Excnam Cbpb6ust BEJIEKC15 OCUTC 6T®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2025 2.

BopcoBo TbpryBaH coHA
Ekcnat Cbpousa BEJIEKC15 FOCUTC BTO,
ISIN BGSRBBE05183

rOOMLWEH OOKNAL 3A OEMHOCTTA U
ONHAHCOB OTYET
31 pekemBpu 2025 rognHa



Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

CbabpxaHue

FOAVLILEH JOKMAL 3A JEMHOCTTA ..ottt en e, i
OEKNAPALNA 3A KOPMOPATUBHO YIPABJIEHUE ..o, iX
MHOOPMAUMA OTHOCHO MOJIMTUKATA 3A Bb3HAIPAXKOEHUA ...........oevvvvee, Xi
OTYET 32 BCEOOXBATHMA [OXO/.ccvvurunneeeseeerrtenseeeeeseeesassaaseeeseresssnaeseeeseesranaaseeeeeeessrnnss 13
OTYET 32 PUHAHCOBOTO CBCTOSHUE ... eeeeeeeeeeeeeaeteeeeeaaeeeaaaaneeeeeeeeeessaanneeeeeeeeeeeeaannnneeeeas 14
OTYET 32 NPOMEHUTE B HETHUTE @KTUBM «..eeeeieeeeeeiieiiieeeeaeeaeaanneeeeeeaaessaanneenneeeeeeesaannnneeeeas 15
OTUET 38 MAPUUHUTE MOTOLM . ...eeeneeeeeeeeee e eeee e e e e e e ee e e e e e e e e e e e e e e e e e nnnnnnnnnnnn 16
IMoACHUTENHM NPUNOXEHNS KbM FOANLLIHUSA OUHAHCOB OTHUET ...uvueeeiiiiinn s 17
OOKNAL HA HESABUCUMUA OLUTORP .....coeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeveveeeveeevesesvsssasssssesssannnes 1

JEKIAPALINA ... 1



Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

rOOMLUEH OOKNAA 3A OEMHOCTTA

3a nepuoaa, saBbpuiBaly Ha 31 aekemBpu 2025 roguHa
Ha 6opcoBoO TbpryBaH ¢oHpa ,,Ekcnatr Cbpousa BEJIEKC15 OCUTC BT~

cbrnacHo un. 39 or 3akoHa 3a CyeToBOACTBOTO

BbopcoBo TbpryBaH doHg ,Ekcnat Cbpbus BEJIEKC15 KOCUTC BT (,PoHOBT) € KONeKkTMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3a WMHBECTUPAHE B LEHHW KHWKa WU APYrM NVMKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLLECTBSBALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
AeVHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHU CXEeMW WU Ha ApYyrv npeanpuaTus 3a KONeKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnuM4yHOTO MpegnaraHe Ha LUEHHU KHKa WU
NMoa3akoHOBMTE akToBe MO mnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBW WHCTPYMEHTW,
3akoHa 3a 3agbiDKeHMsITa W [JOrOBOPUTE M OCTaAHaNoTO MPUIMIOXMMO 3aKkoHO4ATeNCTBO Ha
Penybnuka Bbnrapus.

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

®PoHaBLT € 060c06eHO MMYLLECTBO C LieNn KOMEKTUBHO MHBECTUPAHE B MPEXBBbPMSEMU LEHHM KHUXa
W Opyrn nNukBMaHWM cpmHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTBa,
HabpaHu 4pe3 nybnuMyHO npefnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpegeneHne Ha pucka, OT ynpaBnsBaLlo OPYXeCTBO.

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

EAL.

YnpaBnsaBaLLoTo APYXECTBO NpuUTexasa paspelleHne 3a opraHusupaHe un ynpasneHvne Ha doHaa,
nsgageHo ot KomucusaTa 3a dpmHaHcoB Hagsop, oT 11 aHyapu 2018 r. ®oHOBLT e opraHvM3upaH B
NbIIHO CbOTBETCTBME C eBponenckute gmpektusn 3a UCITS.

Mpe3 oTyeTHMA nNepuog HAMa OencTBusA B obnactrta Ha HaydHO-M3cregoBaTternickata U pasBoiiHa
aenHocT. ,Exkcnat Cbpbusa BEJIEKC15 KOCUTC BETP“ Hama knoHoBe.

®PoHOBLT e nacmBeH GOpcoBO TbpryBaH (QOHA, KOWTO crneaBa MoAena Ha MbiHO (PU3NYECKO
pennukmpaHe Ha nHaekca BELEX15 Ha Benrpaackata ooHaoBa 6opca. PernctpupaH e 3a Tbproeust
Ha bbnrapcka ¢oHgosa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ESNB.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCOBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
komnaHumTe B PedpepeHTHua mHgekc. Kato ¢oHa 3a avpektHa pennukaums ,Ekcnat Cupbus
BEJNIEKC15 OCUTC BT®" moxe Aa He MHBECTMPA BbB BCsKa KOMMNaHUS oT PedepeHTHMA nHAOEKC
WNN Ja He WMHBECTMpa C TOYHOTO TErNO Ha CbOTBETHaTa KoMnaHus B PedepeHTHUS UHAEeKC.
MocturaneTo Ha uenute Ha PoHAa Aa pennuknpa AUMPEKTHO PedepeHTHUs UHOEKC, 3aBucu oT
MHBECTULIMOHHUTE OrpaHnyeHusi, komto PoHabLT TpAbBa Aa cnasea, M oT ocobeHoCTUTe Ha nasapa,
BKIMIOYMTENHO JIMKBUOHOCTTA Ha nosuumute oT PedepeHTHNs MHAEKC.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO MMYLLECTBO) Ha PoHaa He Moxe fa 6bae no-manka ot 100
000 neBa cbrnacHo un. 82 a, an. 1 ot Hapep6a Ne 44/2011 r. 3a U3UCKBAHUSATA KbM OENHOCTTA Ha
KONEeKTUBHUTE MHBECTULIMOHHU CXeMW, ynpaBndaBalluTe gpyxecrtsa, HauMoHaNHUTE MHBECTULIMOHHN
doHOoBe M nuuaTa, ynpasnssallm antepHaTUBHU UHBECTULMOHHY DOHO0BE.
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HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa (NpoabIkKeHue)

Kbm 31.12.2025 r. obwata CTOMHOCT Ha akTuBuTe Ha ,Ekcnat Cbvpbus BEJIEKC15 HOCUTC BTo
Bb3num3a Ha 128 640 nB. 3agbmkeHusita ca 359 ne. HeTHata cToMHOCT Ha aktusuTe e 128 281 nB.
Bposat Ha asnoseTe B obpalueHue kbM kpas Ha 2025 r. e 70 000 gana, a kbMm Kpas Ha 2024 1. e 80
000 psana. PeanusnpaHaTa aHioanuanpaHa JOXO4HOCT OT HayanoTo Ha Ny6nnyHoTo npeanaraHe e
MUHyC 6.30%, a 3a 2025 . e 1.40%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBaloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa, MMmanku 3a uen
pennukMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akumm Ha BELEX15. B 1031 cMuUCbI, UHBECTMpPaHETO B asanose Ha ,Ekcnat Cbpbus BEJIEKC15
FOCUTC BT®" e cBbp3aHO C NoemMaHe Ha BUCOK pUCK, NpeaBua dakTa, Yye PedepeHTHUST uHOekKC e
CbCTaBeH OT aKLuuu.

Mo oTHoweHne Ha pgenHoctTa cu, ,Ekcnat Cvbpbus BEJIEKC15 KOCUTC BT e nanoxeH Ha
pasnuyHn BUOOBE PUCK, OKa3Bally Bb3OeNCTBUE BbpXy HeroBuTe pedyntatu. OCHOBHUTE PUCKOBE,
KOUTO MHBECTUTOPUTE LLIE HOCAT NpU MHBeCTMpaHe B asanose Ha BT® ,EkcnaTt Cvpbus BEJIEKC15
KOCUTC BT®", ca:

lNaszapeH puck

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

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

3a ga ce oueHu rBkaBocTTa Ha PoHAa cnNpsSAMO No-HebGNaronpuUATHU pes3ynTaTtu, 3a U3MNbJIHEHNETO
Ha NporHo3uTe Gelle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a [a OTpasu Ccepusi OT cueHapuu,
©asupaHn Ha oCHOBHUTE puckoBe 3a PoHOa, U NepcnekTUBMTE 3a cnaj Ha MKOHOMMKATa, B KOSTO
TOW OCbLLEecTBsIBa JeNHOCTTa CH.

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

EkcmpemHu naszapHu 08UXeHUsi

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

HeebamoxHocm Ha Ynpaensieauiomo Opyxecmeo Oa ce adanmupa KbM rasapHume rpomMeHu

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

Puck, cBbp3aH C Bb3MOXHOCTTa OT 3arybyu unu nponycHaTu MNON3W OT HaNOXWUTENHW WK
NPUHYAMTENHW Npogaxbu Ha akTUBM NpK HEGNAroNPUSATHU Na3apHN YCIoBUS (KaTo HanpUMep HUCKO
TbpCeHe NpU HaNMYNeTo Ha CBpPbXMpeanaraHe).

EmumupaHe u obpamHu U3sKyryeaHusl

AKO MopbYKMTE 3a emuUTUpaHe M obpaTHO M3KyrnyBaHe Ha AsMIoBe ca MOMyyYeHW KbCHO UMK He
oTroBapsiT Ha u3nckBaHusita B lNpocnekta u MNpaBunata Ha ®oHAa, We UMa 3aKbCHEHWE MEXAY
BPEMETO Ha MNojaBaHe Ha MopbykaTta W AedcTBUTEnHaTa Jata Ha emuTupaHe wunum obpaTHo
nskynysaHe. TakuBa OTnaraHus Wnu 3aKkbCHeHWUsI MoraT fa [oBejaTt [0 HamansiBaHe Ha 6posi
OsNoBe Unn cymata Ha obpaTHUTE U3KynyBaHMsl.

TwpaysaHe Ha peaynupaH nasap

He cobluecTByBa curypHocT, ye Wwe 6bae nogabpkaHa TbproBusTa Ha ganosete Ha doHaa, nnu ve
yCrnoBudATa 3a gonyckaHe A0 TbproBua HAMa a ce NpoMeHAT. OcBeH ToBa TbproBudaTa Ha ganoeseTte
Ha ¢boHooBa Gopca Moxe ga Obae npeycraHOBEHa crnoped npaBwunata Ha cbOTBeTHaTa bopca
nopaau nasapHUTE YCIOBUSI U MHBECTUTOPUTE MOXE [ja HE MoraT Aa npoaaBaT AAoBETE CU, [OKaTO
TbproBusiTa He 6be Bb3CTaHOBEHA.

HopmamueeH puck

MpocnekTbT Ha PoHOa e W3roTBEeH B CbLOTBETCBME C [eWCTBALLUMTE 3aKOHU W perynauum.
YnpaBnsiBawoTo ApYXeCcTBO UW/unn POoHABLT U HEFOBUTE MHBECTULMOHHM LeNn 1 NONUTUKM MoraT Aa
6baaTt 3acerHatu oT Obaelm NPOMeHM B 3akoHWUTe U perynauuute. HoBu mnu mogudpmumpanm
3aKoHW, npasuna u perynaumm B bbnrapusa unu EBponenckma cbio3 Morat ga He MO3BOMAAT MMM
YyBCTBUTENHO Aa OrpaHuyaTt Bb3MOXHOCTTa PoOHALT Aa MHBECTMPA B ONpeaeneHn MHCTPYMEHTU.
Te cbLo MOXe Aa Bb3NpensaTcTBaT CKNOYBAHETO Ha AOrOBOPW C OMNpeaeneHy Tpetu cTpaHn. Tosa
MOXe Aa yBpeau crnocobHocTTa Ha doHAaa Aa M3NbIHABA CbOTBETHUTE MHBECTUMLMOHHM Lenu u
NONUTMKW. MI3NbIHEHNETO Ha TakMBa HOBU UM MOANMULMPaHM 3aKOHUW, NpaBuna u perynaumm moxe
Aa JoBede OO0 YBEMNMYEHWE Ha BCUYKM MNU HSAKOM pasxoau Ha PoHOoa v MoXe Aa Hamnoxu
npecTpyktypupaHe Ha ®oHga, C Len crnasBaHeTO Ha HOBWTE npasuna. TakoBa eBeHTyarHo
NPecTpyKTypupaHe Moxe [a BKIoYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpykTypvpaHe He
e Bb3MOXHO, MOXe Aa ce npuberHe KbMm npekpaTaBaHe Ha PoHaa. AktmBuTe Ha PoHaa wm
PetepeHTHNAT MHOEKC noanexaT Ha NpoMsiHa B 3aKOHW WX perynauun u/wunn Takasa npomsHa
MOXe Ja ce 0Tpa3un Ha CTOMHOCTTa UM W/Unu NNKBUZHOCTTA UM.

OnepayuoHeH puck

CBbp3aH € C Bb3MOXHOCTTa Aa Ce peanusupat 3aryGu nopagu rpeLllku UM HeCbBbpLUEHCTBa B
cucTemaTa Ha opraHu3auus, HeoCTaTbYyHO KBanuduumMpaH nepcoHasn, HeGnaronpuaTHU BbHLUHU
CcbOWTUSA OT HEMHAHCOB XapaKTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedeaHe Ha PeghepeHmHuUs uHOeKC

CnepnpaHeTo Ha PedepeHTHUA MHOEKC Ypes MHBeCTUpaHe BbB BCUYKM No3uumun Ha MHaekca moxe
[a ce OKaXe CKbMo U TPyAHO 3a u3nbliHeHue. MopTdonMo MeHUOXbpPbT MOXe da M3Mon3sa
ONTUMU3ALIMOHHU TEXHWUKU, KAaTO CEeNeKLUsa Ha OTAENHN No3uummn oT MiHaekca B NponopLun, KOUTo ce
pasnuyaeat oT Te3anm B MHoekca. YnoTpeGata Ha TakMBa ONTUMU3ALMOHHM TEXHUKU MOXe aa
yBEnuMUM rpelukata npu crnefeaHe v ga OoBede OO0 pasNMyHO npefacTtaBsHe Ha doHaa cnpsiMo
MHoekca. CblUo Taka CblUECTBYBALUM OrpaHUYeHus Mo WM Obaewin MPOMEHU B 3aKoHa W
perynaumMute Ha BopcoBo TbpryBaHWs (OHO MO OTHOLUEHWE Ha, HO He CcaMo, CbCTaBa,
KOHLIEHTpaUuaATa U HayMHa Ha OLEeHKa Ha akTMBUTe moraT [a [oBefdaT [0 HEeBb3MOXHOCTTa Ha
doHaa ga pennukmpa NHaekca HanbnHo. Chllo Taka 6GOpPCOBO TbpryBaHUTe oOHAOBE Ha nasapw,
XapakTepusmpally ce ¢ HUCKa NUKBUOHOCT, Ca U3NOoXeHU Ha No-ronam PUCK OT rpeLLKka npu crneasaHe
Ha MHOEKC.
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PegbepeHmeH uHdekc

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

CucmemHu puckoee

CucTeMHUTE PUCKOBE 3aBUCAT OT oOLWMTe KonebaHus B MKOHOMMKaTa M nasapuTe KaTo Usmo.
PoHOBLT HE MOXe Ada Brusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassBa C TaX.
PuckoBe, nopogeHu OT MonMUTMYECKATA W MKOHOMMUYEcCKaTa KOHIOHKTYpa, ca Bb3MOXHaTa
HecTabuNHOCT WNM BOEHHU [OelcTBuMs B pernoHa. bepcteBusaTa u aBapuuTe ca akTtopw,
YCINOXHSABALUM BCsSika CUCTEMa 3a YynpaBreHue Ha puckoBeTe. [locneactBusita ca TpyAHO
npeaBMaAMMNU, HO AOCTbNBT A0 WHOpMauMsi U npunaraHeTo Ha CUCTEMa 3a MNPOrHo3vMpaHe U
OEeNCTBUSI B EKCTPEMHM CUTYaLMKN Ca Bb3MOXHN HAYUHM 338 MMHMMMW3UPaHe Ha oTpuuaTenHus edpexT.

Puckose 3a ycmotivueocmma

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

lNosuwasawu ce nuxeeHu rnpouyeHmu u puck om peuecus

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

lMpomeHnTe B NUXBEHNTE NMPOLEHTN MOoraT Aa NOBMMUSAAT HA CTOMHOCTTA Ha LEHHUTE KHWXa, B KOUTO
WMHBECTMpaMe, KOeTO MOXe [ia Ce OTpasn Ha CTOMHOCTTA Ha yrnpasnsBaHuUTe akTuem ot ,EkcnaT Acet
MeHnpxmbHT EALl 1 Ha npuxoguTe Ha OpYyXeCcTBOTO. 3a Aa ynpasnsiBa TO3M pUCK, YNpaBnaBaLoTo
OPY>KECTBO M3MON3Ba HAKOMKO CTpaTernu, Kato MHBECTMPAHE B LIEHHU KHWXA C MO-KpaTbK NAgex u
nogabpxaHe Ha ameepcuduumnpardy noptdennu. OcBeH ToBa, C Lien ynpaBneHue Ha pucka, ,Ekcnat
AceT MeHnaxmbHT® EALl noaroTesa CcTpec TeCToBE Ha NopTdennute 3a noTeHuuanHu cueHapum ¢
OBWKEHMETO B JIUXBEHUTE MPOLIEHTH.

HalumaTt 6usHec ce Bnusie oT HauMOHANHUTE U CBETOBHUTE MKOHOMUYECKN ycnoeuda, KOUTO Morat aa
Ce NPOMEHAT BHE3anHoO, KakTo U OT Bb3NpuUATUATa 3a Te3n yCnoBua un ObaewnTe NKOHOMUYECKU
nepcnekTnBun, KaTto HanpmnmMmep onaceHnAaTa 3a noTeHunanHa peuecua. Ako ce pPa3BUAT peLeCUOHHU
MKOHOMMYECKHN YyCINoBUA, T€ BEPOATHO LWe nMmaTt HeratTmuBHO Bb3gencTeme BbpPXY UesinA CEeKTop Ha
(bMHaHCOBI/ITe ycnyru, BKIHOYUTENTHO U BbPXY Hac. HPOMGHVITe B MO-LLWNPOKNTE WMKOHOMUYECKU
ycnosua He Ca npeasngnMmm n He mMorat a oboaT KOHTpOINnpaHun.
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-
expatcapital
HeraTtusHuM nocnegnun 3a Halwungd 6usHec moraTt Aa BBb3HMKHAT OT HUCKM HUBaA UM Chag Ha
MKOHOMUYECKMNA pacTex, HamanaBaHe Ha MHBECTULMNTE B YaCTeH U PUCKOB Kanutals, NpoMeHu B
pa3xoamte Ha KIUeHTUTe, OorpaHn4YeHmnAa Ha HalM4yHOCTTa UM yBelndaBaHe Ha pas3xoaute no
KpeanTtnute n Kanutana, HamandBaHe Ha I'Iy6]'IVILIHVITe Kanntanosn MHBeCTULMWN, BUCOKMN HMBA Ha
VIHd)J'IaLI,I/Iﬂ, HECUrypHOCT NO OTHOLLEeHUe Ha (bI/ICKaJ'IHI/ITe, napnyHNTE N NOJIMTUHECKNTE BBIMPOCH,
noBulaBaHe Ha pe(*)epeHTHl/ITe JINXBEHU NPOLEHTW.

leononumuyecku ebrpocu

[eononuTmMyecknTe BbNPOCK, BKIIIOYNTENHO BOMHATA B YKpanHa, koHNMKTa B nBuuata asa, kakto
N HanpexeHWeTo B OUMNNOMaTU4YecKUTE OTHoWeHusi, 3acsrawm CALL u gpyrm gbpxasu, U
orpaHu4eHusaTa BbpXy MexayHapoaHaTa TbproBus, MOraT Aa okaxar BnusiHMe BbpXy CTabunHocTTa
Ha (puvHaHCOBUTE Nasapu U CBeTOBHATa WKOHOMMKA. [€ononMTMYECKOTO HanpexeHue, KaTo
TbProBCKM CMOPOBE WU MOnMTUYecKa HecTabuNHOCT, mMoraT ga MOBAMSIAT Ha CTOMHOCTTa Ha
MHBECTUUMMTE U Aa JoBedaT 4O NOoBMLIEHa NasapHa BonaTunHocT. MNpogbmkaBawmTe KOHPNKTH
mexay Pycusa n YkpariHa, kakto 1 mexagy uspaenuu v nanecTuHUM umaTt noteHuuana ga ce otpasar
HeraTMBHO Ha CBETOBHMTE Ma3apu M [a MOBNUSAT Ha pe3yntatute Ha onpenerieHn CeKTOopWu.
CTtpartermuTe 3a ynpaBrieHMe Ha reononmMTuyecknst puck, komto ,Exkcnat Acet MeHMmKkMbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rnobanHuTe cbbutns, nogabpxaHe Ha ameepcuduunpaHn
noptdennm n n3non3BaHe Ha MHCTPYMEHTU 3a YNpaBieHNe Ha pUCKa, KaTo Hanpumep gepusatu.

Puckoe npogbun u yripasrneHue Ha pucka

PuckoBuaT npodun Ha doHga moxe Aa ce NnpoMeHs camo ¢ ogobpeHune Ha Komucusa 3a omHaHCOB
Haasop, oTpa3eHo B [lpocnekta u [Npasunata Ha doHpa. Puckosusat npodun Ha PoHaa npes
OTYETHUSI Nepuoa He e npoMeHsiH. OCHOBHUTE PUCKOBE, CBbP3aHW C AerHocTTa Ha doHaa, ca
nogpobHo onucaHu B [Npocnekrta, nybrnvkyBaH Ha WHTEpPHET CTpaHuuata Ha YnpasnsasalloTo
ApyXecTBo. PbKOBOACTBOTO He O4akBa [ApYr TUM PUCKOBE WM HECUTYPHOCTW, PasfivyHu OT
npeactaseHuTe B NMpocnekTa, Aa okaxaT BNusHMe BbpXy AenHocTTa Ha PoHaa.

Cmpmeypa u rMpoyeHmMHoO cbomHoweHue Ha OCHoO8HuUMe rioka3amersiu 3a OeliHocmma
Cmpmeypa Ha akmueume u racusume

CtpykTypa Ha akTuBuTe Ha PoHaa e NpeacTaBeHa B aGCONOTHA CTOMHOCT U KaTo MPOLIEHT OT 0bLwo
aKkTMBuTeE KbM Kpas Ha 2025 roguHa n kbM kpas Ha 2024 roguHa.

AKTUBU Kbm 31.12.2025 r. % Kbm 31.12.2024 r. %
MapuyHu cpeacTtea 2431 1,89% 61 849 42,60%
Axumn 120 952 94,02% 78 929 54,36%
BaemaHus 5257 4,09% 4 406 3,04%
O6wo akTuBM 128 640 100,00% 145184 | 100,00%

ObwmaT pasmep Ha 3agblkeHusTa Ha PoHpga kbM Kpast Ha 2025 roamHa e 359 nesa, kouTo
npeacTtaBnsBaT 3agbikeHnsa kbM baHkaTa genosutap (B) v kbm YnpasnssalloTo apyxectso (YA).
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Macueu Kbm 31.12.2025 r. % Kbm 31.12.2024 r. %
3apgbmxkeHue kbM B 251 0,20% 234 0,16%
3apbmkeHne kbm Y[ 108 0,08% 125 0,09%
Opyrn 3agbrxkeHus - 0,00% 230 0,16%
O6Lo nacusemn 359 0,28% 589 0,41%
OO6LL0 NacuBM U HETHA

CTOMHOCT Ha aKTUBMU 128 640 | 100,00% 145184 | 100,00%

3agbnkeHnsaTa kbM baHkata genosutap UM KbM YNpaBnsiBallOTO APYXECTBO Ce HauyucnsisaT
eXxefHeBHO, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHpaa, kouto ca ogobperHn ot KOH.

Pesynmamu om deliHocmma

PasxoguTe 3a genHoctTa Ha PoHaa ca npeacTaBeHu B cnegHaTta Tabnuvua:

Pa3xoau 3a genHocTtTa / Bug pasxopn 2025 % 2024 %
OTpuuaTenHu pasnvky oT onepauum 1 NpeoLeHka

Ha bMHAHCOBM aKTUBU 233 2,28% 417 4,83%
Pasxoau, cBbp3aHu ¢ BanyTHM onepauun 1780 17,45% 693 8,03%
Opyru ouHaHcoBu pa3xoam 7 199 70,56% 6 465 74,90%
Pa3xoau 3a BbHLHKM ycnyrn 990 9,71% 1057 12,24%
O6wo pa3xoau 10 202 100,00% 8632 | 100,00%

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

Mpuxoam ot aenHoctTa / Bup npuxopn, 2025 % 2024 %
Mpuxoan oT AMBMAOEHTH 1776 14,87% 2517 29,12%
MonoXxuTenHu pasnuku oT onepauun 1 NpeoLeHka

Ha oMHAHCOBM aKTUBU 9131 76,46% 5427 62,80%
Mpuxoawn, cBbpP3aHN € BanyTHW onepaumm 1035 8,67% 698 8,08%
O6wo npuxoau 11 942 100,00% 8642 | 100,00%

Pesyntatute oT fgenHocTTa Ha ®oHaa 3a 2025 n

2024 roguHa ca npeAacTaBeHu B cnegHarta tabnuua:

2025 2024
Mpuxogmn 11 942 8 642
Pasxoou 10 202 8632
HeTeH pe3ynrtart — neyan6al/(3ary6a) 1740 10

I'Ipe3 OTHETHUA nepuoa HAMaA HaCTbMUIIN BbTpPELUHN CbOMTUSA, KOUTO Oa oKaxaT BNUsSIHWE BBbpPXY
JenHoctTa n pe3yntatute Ha 60pCOBO TbpryBaHus (*)OH,D,, KaKTO " Ha ynpasnaBalWlOTO APYXKeCTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa POHOBLT HE MOXE Aa U3BBLPLUBA U HE € N3BbPLUBAI CAENKM
CbC CBbp3aHu nnua, cbobpasHo orpaHnyerHnsaTa Ha 3AKNCOMKN.

doHABLT He € M3BbpLUBal peno caesnku npe3 oT4ETHUA nepuoa.
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OcHoBeH akuunoHep Ha Y[ ,Ekcnat AceT MennoxmbHT EAL e ,Ekcnat Kanutan® ALL.

Kbm 31.12.2025 r. ynpaBngaBaliu npeacrtaBnsiallm 1 yneHose Ha CbBeTa Ha [unpektopute nuua
Ha Y[ ,ExkcnaTt AceT MeHngxmbHT EAL] ca:

Hanven lNMeHoB [JoH4yeB — N3nbnHUTENEH OUpEKTop

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

KoHcTaHTnHa dumutposa lNMeprenosa-Okonuiicka — YneH Ha C[
mopwust MapTnHoBa Hukonoea — Ynen Ha C[]

ManpatsT Ha CbBeTa Ha gupekTtopute e 0o 04.03.2026 rogmHa. HoBuaT maHaaT we 6bae obsiBeH
cnep npoBexaaHe Ha peoBHO roguLliHO 3acefaHue Ha O6Lwo cbbpaHme Ha akumMoHepuTe.

OpyxecTtBoTO ce npeactasnsea ot daHven NeHos JoHuyeB n Hukonan Bacunes Bacunes —
3aegHo.

CnepHaTa nHdopmaums, nsuckyema cbriacHo Y. 39 ot 3akoH 3a CHeTOBOACTBOTO, € HEMPUIIOXUMA
3a 6opcoBO TbpryeaH hoHA:

ObOeLLo pasBuTne Ha NpeanpusaTMeTo

MHdopMauna No peaa Ha un. 247 ot TbproBCKNA 3aKOH

JencTBusiTa B obnacTTa Ha Hay4yHou3cnegoBaresickarta, pa3BonHaTa AeyHOCT U ekonoruaTa
nHpopmaums 3a npugobusaHe Ha COBCTBEHN aKL MM

nnaHWpaHa cTonaHcka NonuMTuKa Npes cregsalara rognHa

O4YaKBaHW MHBECTULMUN U pa3BUTUE Ha NepcoHana

OYaKBaHUAT JOXOM OT MHBECTMLUN U pPa3BUTUE HA OPYXECTBOTO

NPeACTOALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JENHOCTTA Ha APYXXECTBOTO

e  KIOHOBE Ha NpeanpuaTMETO

e (poHOBT He oTroBaps Ha M3MckBaHUSATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO U HE €
3abIDKEH Aa npefocTaBs HedhMHAHCOBA AeKnapauns.

UHpopmayusi 3a sucsawu cblebHu, adMuHucmpamueHu usu apbumpaxHu npou3sodcmea,
Kacaewu 3a0b/mKeHUs Unu 83eMaHUusl

PbKoBOACTBOTO HsiMa MHOPMaLMs 3a CbLLECTBYBAHETO HA NOAOOHN B3EMaHWS UNW 3a0bIHKEHUS.
Csvbumus cned damama Ha omyYyemHus nepuod

Cnen npoBegeHo 3acedaHve oT HoemBpu 2025 r. e B3eTo PelieHve 3a n3bop Ha OuUMUTBLP
KocTagmHoB 3a uneH Ha CbBeTa Ha OMPEKTOpUTE Ha YnpaensBalloTo ApyxecTso ,Ekcnat Acet
MeHnpxmbHT® EALl. O6CTOATENCTBOTO € BnMcaHO B TbproBckusi Pernctbp kbM AreHumst no
BnvcaBaHudaTa Ha 03 dheBpyapu 2026 r.

CwrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnvka bwnrapusa (3BEPB), cuutaHo ot 1 aHyapu
2026 r., eBpOTO CTaBa odmumanHa BanyTa M 3aKOHHO MnaTeXHo cpeacTeBo B bwnrapus.
OdmumanHuaTt obmeHeH Kypc e onpeaeneH kato 1.95583 nesa 3a 1 eBpo.

BbBexgaHeTo Ha eBpOTO KaTo oduumnanHa BanyTta B Penybnuka Bbnrapusa npegcrasnssa npomsHa
BbB (OyHKUMOHanNHaTa (oTyeTHaTa) BanyTa, KOATO We Obae oOTpa3eHa MEepCrneKTUBHO WU He
npeacraensea cbOuTUE cnea oT4ETHUSA Nepuoa, KOeTo N3UCKBA KOpeKUuMs BbB (DUHAHCOBUS OTYeT
3a roguHaTa, npuknioysalla Ha 31 gekemepu 2025 .

HacToawmaTt pmHaHCOB OTYET € NOCNeAHUST OT4eT n3roteeH oT ®oHaa B xunsau 6bnrapcky nesa.
Hama gpyrv cebutnsa cnep gatata Ha OTHETHUA Nepro, U3UCKBALLM KOPEKLMM U ONoBeCTsBaHe
B rogvwHusa ouHaHcoB oTtyeT Ha PoHaa, KOUTO ca ce Cryynnu 3a nepuoga oT oTyeTHaTa gata go
AaTarta, koraTo To3n (hMHaHCOB OT4YeT e ofobpeH 3a m3gasaHe oT CbBeTa Ha AMpekTopuTe Ha
YnpaBnsiBalloToO ApYXeCTBO.
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FNoavweH goknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Excnat Cbp6usa BEJIEKC15 OCUTC BT®
3a nepuoaa, saBbpuBaly Ha 31 gekemBpu 2025
(npoabnkeHue)

Lloknad 3a epeuwka om criedgaHe cbobpa3sHo us. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 a. 3a
usuckeaHusima KbM OeliHocmima Ha KoJleKmueHUMmMe UHBECMUUUOHHU CXeMU, yrpaesrssalyume
Opyxecmea, HayuUoHaIHume UH8eECMUUUOHHU ¢hoHOO08E U fluyama, yrpasrnasawiu anmepHamusHU
UH8eECMUUUOHHU ¢boHOO8e.

ISIN WUme Ha 6opcoBo OuyakBaHa rpeiuka or PeanusunpaHa
TbprysaH ¢oHA, cneaBaHe 3a 2026 r. rpewika ot
crnegBaHe KbM
31.12.2025 .
BGSRBBE05183 Expat Serbia BELEX15 po 10% 3.40%*
UCITS ETF
ISIN Mme Ha 6opcoBo HoxopHoct [oxopHocTt Pasnuka npwm
TbpryBaH doHa Ha BT® Ha MHOeKC  crneaeHe 3a 2025r.
2025r. 3a2025r.
BGSRBBE05183 Expat Serbia BELEX15 1.40% 12.09% (10.69%)
UCITS ETF

* PeanusupaHama 2pelwka om criedeaHe e U34ucrieHa 8b3 0CHO8a Ha ceOMuYHU cmoliHocmu 3a 52
cedmuyu, npedxoxdawu 31.12.2025 a.

3a 2026 r. oyakBame rpelukata oT cnegpaHe ga He Hagxsbpns 10% ¢ ormea Ha orpaHuveHaTa
NcTopusa Ha TbproeBus ¢ BOpPCOBO TbpryBaHn hoHOOBe Ha Obnrapckus nasap, CbOTBETHO M Ha
B6opcoBo TbpryeaH oHa ,Expat Serbia BELEX15 UCITS ETF*.

lpewkata OT cnegBaHe € BonaTUNHOCTTa (M3MepeHa 4pes3 aHyanmM3MpaHoTO CTaHOapTHO
OTKINOHEHME) Ha pasnukaTa Mexay roguHata goxoaHocT Ha doHaa v rogviHaTa JOXOAHOCT Ha
camus MiHagekc. MNo-Hucka rpellka oT crnegBaHe o3HavaBa no-6nmsko cnepgsaHe Ha MHgekca. Toea
He e CbLIOTO KaTo pasnuka npu cnefeHeTo, KOATO € NPOCTO pasnukaTa Mexay AOXOOHOCTTa Ha
doHpa v Ta3un Ha PedepeHTHUS MHAEKC 3a onpeerneH nepuo oT Bpeme. Pasnukarta npu cnegeHeTo
nokasea C Komfko npoueHta ®PoHObLT ce e npeacTtaBun no-gobpe vnu no-3ne ot MHaekca, gokato
rpewkara OT CrefeHe Mnoka3Ba MOCTOAHCTBOTO B pasnukata B npeacTtaBsHeTo Ha PoHpa um
PedepeHTHMA nHaekc.

Hata: 24.03.2026 r.

N I KOLAY Digitally signed by

NIKOLAY VASSILEV

Huvkonan Bacunes VASSILEV vassiev

Date: 2026.03.30
UN3nbnHWTENeH agupekTop VASSILEV 121429 +0300

DANIEL Digitally signed

by DANIEL PENOV
[axnen JoHueB PENOV phihiiniy
M3nbnHUTENEH ONPEKTOP Date: 2026.03.30

DONCHEV 12:14:50 +0300'
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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/I‘-IHO npegnaraHe Ha LeHHU KHWXKa

O6wm nonoxeHus

.Ekcnat Cepbusa BEJIEKC15 KOCUTC BT (PoHaBbT) € nacmMBHO ynpasnsaBaH poHA 1 ce npuabpxa
KbM MeToa Ha MbIHO (hmamdecko pennunkmpaHe Ha nHaekca BELEX15. PernctpupaH e 3a Tbproeus
Ha Bbwnrapcka doHpoBa 6opca u Frankfurt Stock Exchange (XETRA) c 6opcos kog ESNB.
OewnHoctTa Ha ®oHaa obxBalla nsgasaHe u npogaxba Ha Aanose, NpefoCTaBALLM eAHaKBY NpaBsa
Ha TexHuTe nputexatenun. bpoaTt ganose Ha PoHOa ce NPOMeEHsT B 3aBMCMMOCT OT obema
n3BbpLUEHN Npodaxou n obpaTHo uakynysaHe Ha asnose. CbrnacHo JonbnHUTENHUTE pasnopenou
Ha 3akoHa 3a CY4ETOBOACTBOTO Ce ABsIBa NpeanpuaTne ot obLlecTBeH MHTepec. B ToBa cu kayecTBo
®PoHObT npefacTtaBs HacTosiwarta [eknapauMs 3a KOpNopaTMBHO yMpaBlieHMe KaTto 4acT oT
rogvwHaTa (oMHaHCOBa OTYETHOCT

doHABT Ce opraHM3vpa 1 ynpaensiBa oT YnpasnsBawo gpyxectso ,Ekcnat AceT MeHUmMHKMbHT!
EAL (Y[). Npu ynpaBnexHneTo Ha ®PoHaa ce cnassaT [pocnekTa n Bcuyky npasuna Ha ®oHAaa, KakTo
N BCUYKM NpaBwuna, NONMMTUKN U BbTPELHN pa3nopenbu Ha Y[, kakto n Kogekca 3a KopnopaTtuBHO
ynpaBneHue, ogobpeH oT npegcepatens Ha K®H. PoHabT He nputexaBa cobCTBEHU
agMUHUCTPaTUBHU, YyNPaBUTENHN U HAA30PHN opraHu. PoHABT e pernctpupaH B Pernctbp byncrar
kbM AreHumsTa no BnuceaHusaTa ¢ byncrat kog 177241354. AgpecsT Ha ynpasneHne Ha doHaa u
YnpasnsasaLoTo gpyxectso e Cocus, MK 1000, yn. ,[eoprn C. Pakosckn* 96A.

OCHOBHM XxapaKkTepUCTUKN Ha CUCTEMUTE 3a BbTPELUEH KOHTPOS U ynpaBrieHne Ha pucka
CuctemaTta 3a BbTpeElleH KOHTpon npunaraHa oT ,Ekcnat Acet MennaxmbHT EAL npwu
ynpaeneHneto Ha PoHaa BKMNOYBa CreAHUTE KOMMOHEHTH:

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

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

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

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

o Tekywo HabrrodeHue Ha KoHmMposaume — Ha HMBO ynpaBnsiBallo ApyXecTBo e 060cobeH
oTaen BbTpelueH KOHTPON U HOPMAaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OeHOCTTa, TEKyLUM U NepUoaNYHM Npernean Ha cuctemara u npouecute. lNpoBepkute ot
CTpaHa Ha BbBbTPELWHUS KOHTPONl Ca HacCOYeHUW KbM YCTAHOBSIBAHE CMas3BaHETO Ha
3aKOHOBMWTE U BbLTPELLHM NpaBuia 1 npouenypu.
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Undopmaumsa no uneH 10, naparpac 1, 6yksu "B", "r", "e", "3" n "n" ot Alnpektusa 2004/25/EO
Ha EBponenckus napnameHT n Ha CbBeTa ot 21 anpun 2004 r. OTHOCHO NpeasioXeHusiTa 3a
nornbliaHe

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

KOC8EHU aKUUOHEePHU ydacmusi 4pe3 nupamudanHu cmpyKmypu U KpbCmocaHu aKkyUOHepHU
y4yacmusi) no cmucbsia Ha 4YneH 85 om [Jupekmusa 2001/34/EQ:
Mpe3 ot4yeTHMss nepuog PoHABLT He e nonydasan yBedoOMIEHWs 3a npugobutn wnu
npogageHy Npsiko Unv 4Ypes nocpegHNLM ASroBe, OTFOBapsILLM Ha KPUTEPUNTE, MOCOYEHN B
un. 89, nap. 1 ot Oupektuea 2001/34/EO, cBbp3aHM C NPOMEHM B NpUTEXaBaHN NpaBa Ha
rnac.

o UHepopmayus no 6. 2) - npumexamesume Ha 8CUYKU UEHHU KHUXa CbC crieyuarsnHu npasa
Ha KOHmMpOoJ1 U onucaHue Ha mesu npasa
Hama aKUuMoHepu CbC cneunarnHn KOHTPOJTHU npaBa.

e UHpopmayusi no 6. €) - 8CUYKU O2paHUYEHUsI 8bPXY rpasama Ha asac, Kamo Harnpumep
O2paHUYeHUsI 8bPXY Mpasama Ha a2/1ac Ha npumexamenume Ha onpedesieH NpoueHm unu
bpoli anacose, KpaliHU CPOKOBe 3a yrpaxHsieaHe Ha rpaeama Ha a21ac uiu cucmemu,
rnocpedcmeomM Koumo 4pe3 cbmpyOHudecmeo c dpyxecmeomo c¢huHaHcosume rpasea,
npedocmageHu Ha UeHHUMe KHuUXa, ca omolesieHU Om rpumexasaHemo Ha UeHHUme
KHU>Xa
Hsama orpaHnyeHns Bbpxy npaBaTta Ha rnac BbpXy AsinoBe.

o UHepopmayus no 6. 3) - npasunnama, ¢ KOUMO ce peayrnupa HazHadYagaHemo usnu cMsiHama
Ha 4YrieHo8e Ha cb8ema U 8HacsIHemo Ha U3MeHEeHUs 8 y4pedumeriHusi 002080p
PoHOBLT HAMaA cOOCTBEHM yNpaBUTENHN opraHn. PoHOBT € OpraHM3npaH 1 ynpasnsBaH oT
Y[ ,Excnat AceT MeHnmkmbHT EAL.

e UHpopmayusi no 6. u) - npasomowjusima Ha 4/1eHogeme Ha cbe8ema, U Mo-crieyuasnHo
npasomo Oa ce emumupam usu u3Kyrygsam obpamHo akyuu.
PoHOLT MOXe Oda v3gaBa M M3KyrnyBa obOpaTHO OANoBe Ha exeaHeBHa Gasa CbrracHo
MpasunaTta u lNpocnekTa.

Jata: 24.03.2026 r.

NlKOLAY Digitally signed by

% NIKOLAY VASSILEV
Hwukonan Bacunes VASSILEV  vassiLev

Date: 2026.03.30

MNa3nbnHuteneH ONPEKTOpP VASSILEV 121513 40300

DANIEL Eigitally signed

y DANIEL PENOV
Haxvien loHyes PENOV  DONCHEV

VianbriuTenen Aupextop DONCHEV 7 0360,



expatcapital

Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

FoduweH ¢puHaHcoe omy4em

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

MHOOPMALUA OTHOCHO MNMOJIMTUKATA 3A Bb3HAITPAXOEHUA
CobrnacHo un. 73, 1. 6 ot Hapen6a Ne 44

1. IHpopmaums no un. 73, T. 6, 6ykea ,a“

o6,

pa3smep Ha | [oCcTOsHHK [NpomeHnunemn Bpon
Bb3HarpaxgeHusta 3a | Bb3HarpaxgeHus Bb3HarpaxgeHus nonyyarenm
duHaHcoBata 2025 .

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

2. NHpopmaums no un. 73, T. 6, 6yksa ,6°

Kateropuu cnyxutenu

Cyma Ha Bb3HarpaxgeHusaTa

UneHoBe Ha CbBeTa Ha peKkTopuTe 1 CIyXUTenu
Ha PBKOBOAHW ONTbKHOCTM

1587 543 nB.

Cﬂy)KI/ITeJ'IVI, YMATO OEWNHOCT € CBbp3aHa C
noemMaHe Ha puckoee

CnyXnTenu, N3mbHSABaLLM KOHTPOMTHU (OYHKLUMN

433 024 ns..

Opyrn cnyxutenn, 4unTo Bb3HArpaxgeHus ca
CbU3MeEpMMU c Bb3HarpaxageHuaTa Ha
CMNYXWUTENUTE MO TOYKM i) U ii) N YIUTO OENHOCTU
oKas3BaT BNWsHWE BbPXY pUCKOBMA Mpodmn Ha
.Excnat Acetr MeHupxkmbHT® EAL w©n BbpXY
puckoBus npodun Ha ynpaensdsBaHWTE OT Hero
KONMEKTMBHU MHBECTULNOHHU CXEMMU

626 083 n..

O6uo

2 646 650 nB.

3. MHdpopmauusa no un. 73, 7. 6, Oyksa ,B"

B'b3Harpa)KjJ,eHl/lFlTa Ha CnyxuTtenurte no 6y|<Ba ,0“ BMBAT NMOCTOSIHHU U NPOMEHNNBN. npOMeHJ'WlBI/ITe
Bb3HarpaxxgeHna ca TpaaduuMOHHUTE Bb3HarpaxaeHua Kato BEJTMKOEHCKUW U KoJieOHU nobaBku,
TpuHageceTa n YeTupmHageceta pa60THa 3annara, Kakto 1 gpyru oOnbJIHUTEJNTHN Bb3HarpaxaeHud,
KOUTO Ca (bVIKCI/IpaHVI n onpependemMmmn CornacHO KpuUutepumn B TpygoBuUTe 0OroBopu U Kogekca Ha

TpyAa.

[MocTosAHHUTE 1 NPOMEHITNBU Bb3HArpaKaeHus 3a pasnnuyHnTe Kateropun Crnyxutenum ce onpenenar

KaKToO creaBa:

e 3a uneHoseTe Ha CbBeTa Ha ,D,MpeKTOpI/ITe — C pewleHne Ha eaHOJTMYHNA CcoBOCTBEHMK Ha
Kanutana,
e 3a BcMYKM ocTaHanu cnyxmTenm — ot N3nbaHUTEnHus ONPEeKTOop.

X1



Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

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°

MonuTukaTa 3a Bb3HarpaxaeHusTa e pa3paboTteHa oT CbBeTa Ha ANPEKTOpPUTE B CbTPYAHNYECTBO
cbe CnyxbaTa 3a BbTpeLLEH KOHTpon 1 e npueTa ¢ PewweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MennpxmbHT” EALL oT 19.12.2016 r. [lpomeHnTe Ha nonutukaTa ce paspaboTeaTt u npuemar
no cewwms peq. lNonutukaTta e nameHeHa ¢ PeweHue Ha CbBeTa Ha gnpektopute Ha ,Ekcnat Acet
MennpxmbHT” EALL oT 15.03.2018 1., M13MeHeHa ¢ PelleHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnar
AceT MennpxmbHT” EALL o1 30.09.2020 r. n nameHeHa ¢ PewweHne Ha CbBeTa Ha AMPEKTOPUTE Ha
,EkcnaTt AceT MeHnmxkmbHT” EA N2349 ot 10.03.2021 .

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

[ata: 24.03.2026 r.

N|KOLAY Digitally signed by

NIKOLAY VASSILEV
Hukonawn Bacunes VASSILEV vassiev

Date: 2026.03.30
N3MbRHUTENEH ANPEKTOP VASSILEV 1215480300

DANIEL Digitally signed by

DANIEL PENOV
Daxnen [JoHueB PENOV DONCHEV

Date: 2026.03.30
M3nbnHuTeneH ampekrop DONCHEV 121603 +0300
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

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 2 3
HeTHa nevan6a/ (3aryba) ot dmHaHCcoBU
aKT1BW, OTYMTaHM MO CrpaBeasBa CTOMHOCT B 7 9 5
neyan6u un 3aryom
HeTHa nevan6a/ (3ary6a) ot BanyTHM onepauun 7 (1) -
OnepaTtnBHU pasxoamn 4 (8) (8)
OnepaTtuBHa nevyan6al (3aryba) 3a nepuoaa 2 -
Pasxoaw 3a gaHbumM 10 R -
Mevan6al (3aryba) 3a nepuopa 2 R

Opyr BceobGxBaTeH goxon
O6Lwwo BceobxBaTeH Aoxop 3a nepuoaa 2 .

HeTeH poxoa Ha osn

HeTtHa nevan6a/ (3aryba) Ha gan (B neea) 9 0.023 0.000
Opobpunu: CbcTaBuTen:
Digitally sit d b Digitally signed b
i NIKOLAY - Betions, TATVANA Ol sondts
Hwkonawn Bacunes VASSILEV ~ vassiLev TaTaHa JlazapoBsa BOZHANOV gozranova
M3nbnHUTENEH ANPEKTO VASSILEV  rorasoson maBeH cueToBOAMTEN A Date: 20260330
16 00" ate: .03..
anp P 12:16:29 +03'00 A LAZAROVA oot 20260356

DANIEL Digitally signed by
aHuen LioH4yeB DANIEL PENOV
D‘ D' PENOV DONCHEV
Date: 2026.03.30
M3nbnHuTeneH ANpeKTop DONCHEV 126:196:44 Pt

durHaHCcOBUAT OTHET € 0a00peH 3a usgaeaHe ¢ PelueHne Ha CbBeTa Ha OMPEKTOPUTE Ha
YnpasnsasauwioTo Apyxectso o1 24.03.2026 r.
BenexkuTe oT cTpaHuua 17 oo ctpaHuua 38 ca HepasgernHa yacT oT FoguwHusa (oMHaAHCOB OTYeET.

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

igitally signe Digitally signed b
MAN U ELA II\)AI?\D:JIE‘/LAngb/ﬁTt)RyOVA Zd raVka Zégrlajk: cs)lg:;no‘)/la
DIMITROVA BOGOEVA Ognianova Chtrakova
MaHyena Boroesa BOGOEVA 13195440300 SﬂpaBKa LU'paKOBa Chtrakova ?:zeBE(;ZfO(?OE(']
ﬂpoxprCT PernctpupaHn oguTtop, OTroBOpEH 3a oguTa
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

OTtyeT 3a (hMHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2025 r.

B xunsidu neea Benexka Kbm Kbm
31.12.2025 31.12.2024
AKTNBM
[MapunyHu cpeacTea 1 eKBUBaNeHTH 5 3 62
duHaHCOBU aKTUBU, OTYMTaHM NO ClpaBeannea
CTOMHOCT B nevyantu n 3aryou 7 121 79
Opyru BzemaHus 6 5 4
O aKTUBU
06 129 145
Macusn - 1
Tbproecky 1 Apyrn 3agbimkeHus - 1
Lo NacuBem -
06 1
€THa CTOMHOCT Ha aKTUBM
H 8 129 144
BHeceH kanuman 137 156
Pesepsu 8 6
Hampynaru neyan6u/ (3a2y6u) (16) (18)
Opobpunu: CbcraBuTern:
N|KOLAY Digitally signed by Digitally signed by
y NIKOLAY VASSILEV TATYANA  TATYANA
Hvikonan Bacunes VASSILEV  VAssiLev TaraHa Jlazaposa BOZHANOY EOZHAtovA
M3nbnHUTENEH ONpEKTop VASSILEV 'f;ﬁé‘]’zfég?é%? maBeH cyeToBOOMUTEN ALAZAROVA ate: 20260330
DANIEL Digitally signed by
[Janven [JoH4eB PENOV Soncriey
Date: 2026.03.30
M3mbnHUTEneH ApekTop DONCHEV 121736 40300

durHaHCOBUAT OTHET € 0A00peH 3a usgaeaHe ¢ PelweHne Ha CbBeTa Ha gupekTopuTte
Ha YnpasnsasawoTto OpyxecTtso oT 24.03.2026 .
BbenexkuTe oT cTpanuua 17 oo ctpaHuua 38 ca HepasgenHa YacT oT [oguWwHns OUHaAHCOB OTYET.

®uHaHCOB OTYET, BbpPXY KOWTO 0AUTOPCKO ApYyXecTBo ,KpecTbH BynMap — ®uHaHcoB Ogut* OO[
¢ peructpaumoHeH Homep 119 e nsgano ogutopcku goknag ¢ gata 30 mapt 2026 r.

Zdravka Digitally signed by

MANUELA AD/:AQL"ZI‘EYL?D"‘:;TERVOVA O . Zdravka Ognianova
DIMITROVA socoeva gnianova chtrakova
Date: 2026.03.30 Date: 2026.03.30
MaHyena boroeBa BOGOEVA rassosw 3npaeka LLipakoBa Chtrakova 141435 +03'00"
ﬂpOKypVICT PerMCTpMpaH oguTop, OTrOBOPEH 3a oauTa
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expatcapital

OTyert 3a npomMeHUTe B HETHUTE aKTUBU

3a roguHara, 3aBbpliBalla Ha 31 gekemBpu 2025

Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

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

B xunsdu nesa Benexka BHeceH PesepBu Meyan6u O6wo
Kanutan n 3aryom
Ha 1 sinyapu 2024 r. 117 9 (18) 108
Opyr BceobxBaTeH goxoa
Meyan6a 3a nepvopa - - - -
O6Lo BceobxBaTeH goxon - - - -
BHocKku OT 1 pa3npeaeneHus Kbm
cobcTBeHULUTE
MN3paBaHe Ha HOBU asinoBse 215 (13) - 202
O6paTHO M3KynyBaHe Ha OsrnoBe (176) 10 - (166)
O6LLO BHOCKM OT M pa3snpeneneHus
KbM cOGCTBEHMLUTE 39 (3) - 36
Ha 31 nekemBpu 2024 r. 8 156 6 (18) 144
Ha 1 sinyapu 2025 r. 156 6 (18) 144
Opyr BceobxBaTeH goxoa
Mevan6a 3a neproga - - 2 2
0O6L0 BceobxBaTeH goxon - - 2 2
BHoOCKM OT M pasnpepeneHns KbMm
cobcTBeHULUTE
M3paBaHe Ha HOBU asnoBe 39 (3) - 36
O6paTHO M3KynyBaHe Ha asnoBe (58) 5 - (53)
O6LLO BHOCKM OT M pasnpegeneHus
KbM cOGCTBEHMLUTE (19) 2 - (17)
Ha 31 nekemBpu 2025 r. 8 137 8 (16) 129
Opobpunu: CbcTaBuTten:
NIKOLAY  Digitally signed by TATYANA  Digitally signed by
Hwukonait Bacunes VASSILEV VoY VASSILEY TatsHa JlasapoBa BOZHANOV sozsawova
A Dave: 20260330
M3nbnHuTENeH anpexkTop VASSILEV ?Zafféjizfé‘;?(%? MaBeH CYETOBOAMUTEN  LAZAROVA miess sovce
DAN'EL Digitally signed by
ate: .03.]
3MbIHUTENEH ANPEKTOP DONCHEY D& 2060

durHaHCcOBUAT OTYET € 0a00peH 3a usgaesaHe ¢ PeleHne Ha CbBeTa Ha oMpekTopute

Ha YnpasnsasawoTto [Apyxectso o1 24.03.2026 r.

Benexkute oT cTpaHuua 17 go ctpanuua 38 ca HepasgenHa yacT oT [oauwHUSA UHAHCOB OTYET.

durHAHCOB OTYeT, BbpPXY KOMTO 0AUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Ogut* OO[,
C perncrtpaumnoHeH Homep 119 e nsgano HesaBucum oguTopckn goknag ¢ aata 30 mapt 2026 r.

MANUELA
DIMITROVA

Manyena Boroesa BOGOEVA
Mpokypuct

Digitally signed by
MANUELA DIMITROVA
BOGOEVA

Date: 2026.03.30
13:20:34 +03'00

3apaska LLpakoBa

Zdravka Digitally signed by
Zdravka Ognianova

Ognianova chtrakova
Date: 2026.03.30

Chtrakova 141440 +0300

PernctpupaH ogutop, oTroBOpeH 3a oguTa
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expatcapital

OTyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaly Ha 31 gekemBpu 2025

B xunsidu nesa

NMNAPWUYHU NOTOLM OT ONEPATUBHA OEAHOCT
MonyyeHn aMBMAEHTU

MnawaHns KbM KOHTpareHTn 3a onepaTnBHa AEVNHOCT
MocTbnneHuns, cebp3aHn C PUHAHCOBM aKTUBWU, OTYUTaHMU MO
cnpaseanuBa CTOWHOCT B nevantu n 3arybm

Mnawanns, cBbp3aHn ¢ MUHAHCOBK aKTUBU, OTYMTAHU MO
cnpaseanuBa CTOWHOCT B nevantu n 3arybu

MnawaHns, cBbp3aHn ¢ BanyTHU onepauun

HeTHu napuyHu noToum (M3non3saHu 3a)/ OT onepaTuBHa
AenHocT

NAPWYHM NOTOLIM OT PUHAHCOBA OEANHOCT
MocTbnneHns oT eMUTUpaHe Ha AsnoBe

MnawaHna npu obpaTHO M3KynyBaHe Ha AAnoBe

MnawaHns KbM KOHTpareHTn 3a ouHaHcoBa AEWHOCT

HeTHu napuyHu notouu (3non3saHu 3a)/ ot cpuHaHCcOBa
AenHocT

HeTHo yBenuyeHue/ (HamaneHue) Ha NnapM4HUTE CpeaAcTBa U
napuyHUTe eKBMBarNeHTU

MapwyHM cpeacTBa v NapyyHU EKBMBANEHTU Ha 1 siHyapu
MapuyHM cpeacTBa U NapuyHM eKBUBaneHTu Ha 31
AeKeMBpu

Opobpunu:
NIKOLAY Digitally signed by
. NIKOLAY VASSILEV
Hukonawn Bacunes VASSILEV vassiev
Date: 2026.03.30
N3nbnHUTENEH ApeKTop VASSILEV 12191240300
DANIEL Digitally signed by
o)
Oanven JoHues PENOV v
Date: 2026.03.30
V3nbnHuTeneH AupekTop DONCHEV 131925 10300

Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

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

Benexka 01.01.2025 - 01.01.2024 -
31.12.2025 31.12.2024
1 3
(6) (5)
15 10
(48) (13)
(38) (5)
36 202
(54) (166)
(3) 2)
(21) 34
(59) 29
62 33
5

3 62

CbcTaBuTen:

TartsHa JlazapoBa
maBeH cyeToBOAMTEN

DUHAHCOBUAT OTYET € 0ﬂ06p6H 3a usgaBaHe ¢ PelueHne Ha CbBeTa Ha anpexkTopute

Ha YnpasnssawoTo [pyxectso oT 24.03.2026 r.

benexkute oT cTpanuua 17 oo ctpaHuua 38 ca HepasgenHa YacT oT [oguwHNs OUHaAHCOB OTYET.

DrHAHCOB OTYET, BbPXY KOWTO 0AUTOPCKO ApYyXecTBo ,KpecTbH BynMap — ®nHaHcos Oant* O0O[,
C peructpaumoHeH Homep 119 e nsgano HesaBuUCMM OAMTOPCKM Aoknag ¢ aata 30 mapt 2026 .

MANUELA  Dpigitally signed by

MANUELA DIMITROVA

DIMITROVA socoeva

Date: 2026.03.30

MaHyena BoroeBa BOGOEVA 132105 o300 3ppaska Lpakosa Chtrakova ?233352250230%0

TATYANA Digitally signed
by TATYANA

BOZHANOV gozHanova
LAZAROVA

Date: 2026.03.30
LAZAROVA 12:19.45 +0300

Zd raVka Digitally signed by

Zdravka Ognianova

Ognianova Chtrakova

Mpokypuct PeructpupaH ogutop, OTroBOpeH 3a oguTa
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

MosicHuTenHu npunoXxeHuda KbM rogmiHunA CbI/IHaHCOB oT4yeT

1. CratyT M npeAMeT Ha AeNHOCT

+Ekcnat Cbpbus BEJIEKC15 KOCUTC BTP” (,PoHabT) € 60pcoBO ThpryBaH oHA OpraHu3npaH m
ynpaenseaH OT YnpaBnsBawo ApyxectBo ,Ekcnat AceT MeHnmkmbHT EAL (,Ynpasnseawomo
Opyxecmeo”). PoHObT € peructpupaH Ha 4 sHyapu 2018 r. B Pernctbp byncrat kbM AreHuumsTa no
BMcBaHuATa ¢ byncrar kog Homep 177241354. AppecbT Ha ynpaeneHue Ha PoHpa u
YnpasnsBsaLloTto apyxectso e Cocus, K 1000, yn. ,leopru C. Pakoscku® 96A.

-Ekcnat Cvpbua BEJNIEKC15 FOCUTC BT®“ e nacuBHO ynpaBnsBaH (poHA M ce npuabpxa KbM
MeToa Ha MbIHO PU3NYECKO pennukmpaHe Ha nHaekca BELEX15. PeructpupaH e 3a Tbprosusi Ha
Bvnrapcka poHaosa 6opca — Cocmsa n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ESNB.

HenHocTTa Ha doHaa o6xBallla u3aaBaHe U npogaxba Ha AsnoBe, NpeaoCcTaBsALWM eHaKBY NpaBa
Ha TexHuTe npuTtexartenu. Bposat nsnose Ha dPoHOa ce NpomMeHs B 3aBUCUMOCT OT obema
M3BBbPLUEHM Npoaax6u 1 obpaTHO N3KYNyBaHe Ha OAnoBe.

[anosete Ha PoHaa moraT ga 6boaT O6paTHO N3KYNEHWU NMpun XenaHne Ha MHBECTUTOPUTE.

Ten kato PoHOABLT HAMA COBCTBEHW YynpaBUTENHW OpraHw, nuuarta HaToBapeHW € obLWoTo
ynpaBnenune Ha ®oHaa ca uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnaBaLloTO APYXKECTBO.

2. bBba3sa 3a usroresiHe

(a) U3saBneHue 3a cbOTBETCTBUE

®duHaHcoBUAT oTyeT Ha PoHOa e M3roTBEH B CbOTBETCTBME C MexayHapooHuTe cTaHgapTu 3a
duHaHcoBo oTumTaHe (MC®PO, cueToBOogHWM cTaHgapTth), npuetn oT EBponerickus cwio3 (EC).
OTtuyeTHaTa pamka ,MC®PO, cyeToBOAHM CTaHO4APTM® MO CbLLLECTBO € OnpeaeneHarta HauuoHarnHa
cuetoBogHa 6asza MCC, npuetn ot EC, pernameHTuMpaHu cbC 3akoHa 3a CYETOBOACTBOTO U
aeduHnpaHu B 1.8 oT HeroBuTe [JonbnHMTENHM pa3nopeaou.

Mosuuyuute B OTYeTa 3a CbVIHaHCOBOTO CbCTOAHNE Ca npeacTtaBeHU No cTeneH Ha NIMKBUAHOCT.

Hactoawuar (*)I/IHaHCOB OTYET € U3roTBeH CbIracHO MeToda Ha UCTopKUYHecKaTa LieHa, C U3KIt4vYeHne
Ha (bl/IHaHCOBI/ITe aKTBU, OTYUTAHU MO chnpaseannea CTOMHOCT B ne4vantu u 3ary61/|, KOUTO ce
oueHABaT Nno cnpasennmea CTOWMHOCT.

(6) DencTBawwo npeanpusaTe

YnpaBnaBaLloTo ApY>KeCTBOTO € U3roTBUMO hMHAHCOBW NPOrHO3M 3a ABaHaeceTTe Mecela OT JartaTta Ha
opobpeHne Ha HacTosawms MHAHCOB OTYET. PbKoBOACTBOTO Ha ,Ekcnar AceT MennmkmbHT EALL e
OOCTUrHaro 0 3aKM4YEHMETO, Ye HE € HanmLe CbLLECTBEHa HECUTYPHOCT 3a AeHocTTa Ha PoHAa, KOSTO
©u morna ga nopoau 3HaYMTENHM CbMHEHUs] OTHOCHO CMOCOOHOCTTa My Aa NpoabImkm Aa yHKLMOHMpa
KaTo AENCTBALLO NPEeanpusaTUE, U CbOTBETHO, Y€ € YMECTHO Aa M3roTBy (PMHAHCOBMSA OTYET Ha basa Ha
NpeanonoXeHNeTo 3a AeNCTBALLIO NpeanpusaTue.

DOoHOLT € U3roTBUN CBOSI (PMHAHCOB OTYET 3a roguHaTa, npuknovBawa Ha 31 gekemspu 2025 r., Bb3
OCHOBa Ha MPeAroroXeHNEeTO, Ye TON e AeNCTBaLLO NPeanpusaTUe, KOeTo Npeanorara NpoabibkaBaHe Ha
HacTosiLLlaTa CToNaHcKa ENHOCT M peanvanpaHe Ha akTUBUTE U YpeXXaaHe Ha NacuBuTe B HOPMariHWs XOf,
Ha HeroBata pewHocT. bbpewwTte duHaHcoBM pesynTat Ha PoHOa 3aBUCAT OT Mo-LuMpokaTa
MKOHOMMYECKa cpeaa, B KOSITO TON OCbLLECTBSABA AENHOCTTA CU.
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

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 npeAcTaBsiHe

[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.

Hactoawuat (*)I/IHaHCOB oTyeT Ha PoHOa 3a NocrnedHa rogMHa e U3roTBeH B Xunagu 6'bﬂrapVICKVI
neea.

(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
CYETOBOOHWTE MOMWUTMKN N Ha OTYETEHWUTE CyMW Ha aKkTVMBUTE, NacuBuTe, NMPUXOoaMTE U pasxoauTe.
PeanHuat pesyntat moxe Aa 6bae pasnuyeH oT Tesn NpMOnmn3nuTesiHi OLEHKM.

MpepasrnexxgaHeTo Ha CYETOBOAHWTE OLEHKM Ce MNpu3HaBa B MNepuoda, B KOWTO OleHkaTa e
npepasrnefaHa, Korato npepasrnexagaHeTo 3acsara To3u nepuod, U B Obaelum nepuoau, ako
npepasrnexgaHeTo okasea BnnsiHue Ha 6baeLmTe nepuoaw.

lpeyeHku

NHdopmaums 3a CbLLECTBEHN NPELIEHKN, HANpaBeHW NpU NpuraraHe Ha CY4ETOBOOHUTE MOMUTUKM, KOUTO
uMaT Hal-3HauuTeneH edekT BbpXy NPEACTaBSHETO Ha CyMUTE BbB (DMHAHCOBUSI OTYET, Ce CbAbpXKa B
cnegHuTe Benexku:

o benexka 8 HeTHa CTOMHOCT Ha aKTMBM — Knacudwukauus Ha ganosete Ha doHaa KaTo
WHCTPYMEHT Ha CODCTBEHMSA KanuTar.

®oHOBLM Kamo uHeecmMUuUUUOHHO npednpusimue Mo cmucbsa Ha MC®0O 10

OpyxecTBa, KOUTO OTrOBapAT Ha onpefeneHveTo 3a VHeecTuuuonHo npeanpustne no MC®O 10, ca
3a4bIPKeHV Aa oTyMTaT MHBECTUUMUTE B ObLUEPHM APYKeCTBa MO CrpaBeannBa CTOMHOCT, BMECTO Aa
KoHconuaupar. Kputepunte, kouto aedpuHupaT VIHBECTULMOHHO NpeanpusaTtue, ca:
¢ [pyxecTBo, KOETO Habupa cpeacTsa OT eAuH Uy NoBeYe MHBECTUTOPM C Lien NpegoCcTaBsHETo
Ha CbOTBETHU MHBECTULIMOHHM YCIyr;
e [lpykecTBO, KOETO 1MMa 3a CTOMNaHcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTana, 4oxoq
OT UHBECTULIN UNK 1 ABETE;
o [IpykecTBO, KOETO OTUMUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOMTE UHBECTULUM NO cripaBeanvea
CTOVHOCT.
PoHOBLT MHBECTMPA NPEAUMHO B aKUMW U UHBECTUTOPUTE HE Ca CBbP3aHM NLa, KOETO € OOMbIHUTENHA
XapaKTepuCTMKa Ha MHBECTULMOHHO NpeanpusTue.
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)

(r) MpuGnuanTenHn oueHK! U NpeLeHKn (NPoabLINKEHNE)

YnpaensiBaLLoTo APYKECTBO € NpeLeHunio, Ye PoHOLT OTroBapst Ha KpUTEPUITE U XapaKTEPUCTUKUTE MO-
rope u nonaga B Ae(MHAUMSTA Ha WMHBECTMUMOHHO npeanpusTtve. MpeueHkaTa ce npepasrnexaa
perynsipHo Npu NpoMsiHa B obcToATeNCcTBaTa.

yI'IpaBJ'IﬂBaLU,OTO AOPY>XEeCTBO € npeueHuro, 4ye PoHOLT He ynpaxHqaBa KOHTPOJ1 BbpXy MHBECTULUMUTE B
akumm n cnegoBaTerniHo He ' KoHconnaupa.

OueHka Ha cnpaeedniueu cmoliHocmu

Hsikon OT cyeToBOAHWTE MOMUTMKM M OMNOBECTSIBaHMS Ha PoHOA M3UCKBAT OLEeHKa Ha CrpaBennvBu
CTOVHOCT 32 (hMHaHCOBYU U 3a HEYMHAHCOBW aKTUBM 1 NMacuBM.

KoraTo oueHsiBa crnipaBegnmearta CTOMHOCT Ha akTUB MU nacme, PoHALT n3nonsea Habnogaemm gaHHK,
[AOKOIKOTO € Bb3MOXXHO. CnpaBeaniMBuTE CTOMHOCTW Ce KaTeropmnsnpar B pasfinyHm HUBA B iepapxusaTta Ha
cnpaBenSIMBUTE CTOMHOCTM Ha 6a3aTta Ha BXodsiLMTE OaHHW B TEXHMKWUTE 3a OLeHKa, KaKTo creapa:

e HwuBo 1: KOTMpaHU LeHN (HEKOPUTMPAHW) HA aKTUBHM Na3apy 3a CXOAHW aKTUBM UIK NacuBMW.

e HwuBo 2: BXOOALWM OAHHWN, Pa3fMYHU OT KOTUPAHW LeHW, BKINoYeHN B HMBO 1, koMTO, Npsiko
(T.e. KaToO LEeHM) nnm KocBeHo (T.e. MONy4YeHn OT LeHu), ca JOCTbMHM 3a HabnogaBaHe 3a
aKTuBa unu nacusea.

e HwuBo 3: BXxoaswm AaHHM 3a akTUBa UNKU nacuea, KOUTO He ca GasupaHu Ha Habngaemu
nasapHu faHHU (HeHabngaeMn BXOASLWMN OAHHN).

AKO BXOOSLUMTE LaHHW, U3MON3BaHW 3a OLieHKa Ha crnpaBegsiMBaTa CTOMHOCT Ha akTUBa WM nacuea,
nonagaT B pasNMYHA HMBaA Ha WepapxusitTa Ha crpaBednvBUTE CTOMHOCTW, TOraBa OLIEHKaTa Ha
cnpaBeanMBaTa CTOWHOCT Ce KaTeropuavpa B HeWHaTa UAnocT B ToBa HMBO OT Kepapxusta Ha
cnpaBeanMBUTE CTOMHOCTU, YNATO BXOASLLA MHAIOPMAaLIMS € OT 3HaYeHue 3a LSNocTHaTa oLeHKa.

NHdbopmaums 3a 3HauMTENHW NO3ULMK, KOUTO Ca 3acerHaTu OT NpUBNU3NTENHUTE OLEHKM U OOMyCKaHWS
npv NpunaraHe Ha CH4eTOBOAHUTE NONMUTUKW, KOUTO MMAT Hal-3HauuTeneH eqekT Bbpxy CyMmuTe, NpuaHaTu
B HacTosiLLmMTe (hMHaHCOBK OTYETU, € onvcaHa B benexka 12 PMHaHCOBU NHCTPYMEHTH.

3. Mpuxogn
B xunsdu neesa 01.01.2025 - 01.01.2024 -
31.12.2025 31.12.2024
Mpuxoan oT ouBMAEHTHU 2 3
Bcuuko npuxoau 2 3
4. OnepaTtuBHM pa3xoau
B xunsdu neesa 01.01.2025 - 01.01.2024 -
31.12.2025 31.12.2024
Takcu n KoMMCUOHM KbM DaHKaTa - AenosuTap 5 5
TakcK 1 KOMUCMOHM KbM YMpPaBnsiBaLloTo APYXECTBO 1 1
PerynaTopHu Takcu 2 2
Bcuuko onepaTuBHM pa3xoau 8 8

YnNpaBnsiBaLloTo APY)KECTBO € M3BBLPLUUIIO Pasxoau 3a opraHmM3aums U agMmuHucTpauust Ha doHpga B
pa3mep Ha 104 xun. nB., KOUTO HE Ca BKIMOYEHN B HETHATa CTOMHOCT Ha akTmeute kbm 31.12.2025 r. Tean
pasxoam nogrnexar Ha Bb3CTHOBSBAHE KbM YMPaBsBaLLOTO APYKECTBO U we 6baat BktoveHn B HCA
KbM 6bAeLla gata. YNpaBnsBaLloTo APYKECTBO € Bb3NpUerio Takasa NnonmTuka ¢ Len aa ce MUHUMM3npa
TEeXeCTTa Ha obwmTte pa3xoam Ha PoHOa B HavarHusi NEPUoL Ha HEroBOTO Pa3BUTME, B KOWTO TOW €
OTHOCUTESTHO MalTbK.
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

5. MapwuyHu cpeacTBa U eKBMBanNeHTn

B xunsdu nesa 31.12.2025 31.12.2024
Mapu B 6GaHKOBN CMETKM B NeBa u BanyTa 3 62
Mapu n napnMyHn eKBUBanNeHTn 3 62
Mapwm n napnyHn ekBuBaneHT B OTyera 3a

napuyHuUTe NoToumn 3 62

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

®oHABLT HAMA NPOMEHU B NacuBuTe, NPoM3TUYaLLM OT (PUHAHCOBA OENHOCT, B TOBA YWNCMO KaKTO
NMPOMEHK, CBbP3aHN C NapuyHM NOTOLN, Taka 1 HenapuyHU NPOMEHW, 3a rognHaTa npuknoYealla Ha
31.12.2025 . 1 31.12.2024 r.

6. [Opyrv BzemaHus

B xunsidu neesa 31.12.2025 31.12.2024
B3emaHusa ot gnBnaeHTn 5 4
Bcunuko B3emaHusn 5 4

7. ®unHaHCOBU aKTUBW, OTYUTAHMU NO cnpasegnuBa CTOMHOCT B nevanoéu un 3ary6u

B xunsdu neesa 2025 2024

®PuHaHcoeU akmueu ro crnpaeedsiuea cmoliHocm 6
nevyan6ama unu 3a2ybama

KoTupaHu akumm 121 79

duHaHcoeu akmueu onpedesieHuU no crnpasednuea cmoliHocm
e dpye eceobxeameH doxod

HekoTupaHu akumm - -
KoTupaHu obnroBn MHCTPYMEHTH - -

O6wo chMHaHCOBM aKTMBM NO crnpaBeAfiMuBa CTOMHOCT 121 79

QuHaHcosume akmueu o crnpasednuea cmolHocm 8 revanbama unu 3azcybama npu ,Ekcnat
Cobpbust BEJIEKC15 KOCUTC BTO" BkntouBaT HEKOHTPONUPALLM y4acTust B NyONUYHU ApYXKeCTBa,
onepupalym B Cbpbusi. DoHABT € NacMBHO ynpaensiBaH (ooHA 1 Ce NpuabpXKa KbM METOAA Ha MbITHO
dumamnyecko pennuknpaHe Ha nHaekca BELEX15. PedepeHTHuAT nHiaekc e BELEX15, cbcTaBeH oT
aKkumu, 0eHOMMHUPaHM U TbpryBaHu B cpbbcku avHapu. CnpaBeanvMBuTe CTOMHOCTM Ha TE3U akuum
B HETHUTE aKTMBU Ce ONpeaensaT ypes npenpaTka kbM nyoGrnvMKyBaHU LIEHOBM KOTUPOBKN Ha akTUBEH
nasap.

KoraTo oueHsiBa cnpaBegnmBaTta CTOMHOCT Ha akTuB Ui nacus, PoHOLT U3nonssa HabnogaeMu JaHHu,
AOKOMKOTO € Bb3MOxHO. CrnpaBeanmBute CTOMHOCTM ce kateropuaunpat B Hvueo 1 (KoTupaHu ueHn Ha
aKTVBHWM Masapu) B vepapxusita Ha CrpaBednvBuUTE CTOMHOCTM Ha 6a3aTta Ha BXOAAWMTE OaHHU B
TEXHWUKWTE 3a OLeHKa.

CrtonHocTTa Ha (*)VIHaHCOBl/ITe aktmem B OTyeTa 3a (bMHaHCOBOTO CbCTOAHME KbM JaTaTta Ha OT4ETHUA
nepunon e ornpepgeneHa Kato UeHa 3atBapsA Ha CbOTBETHUA aAKTUB Ha doHgoBa 6opca Eenrpa/:l, Ha
nocnegHua pa60TeH [AeH OT CbOTBETHUA OTYETEH Nepunoa.
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

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

CTtpykTypaTta Ha pyHaHCcOBUTE akTMBU Ha doHAa, OTYMTAHM NO cnpaBeanuBa CTOMHOCT B nevanou
n 3arybu kem 31 gekemspu 2025 roguHa n 31 gekemBpu 2024 roguHa e, KakTo cnegga:

Bua dhmMHaHCOB MHCTPYMEHT
PerynupaH nasap, Ha KOUTO ce TbpryBaTt

AKkumnmn
doHgoea 6opca benrpag

EmuteHT Bpown CToMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA  oblaTa CTOWHOCT
nepuoga, ne. Ha aKTUBUTE

Nis Ad Novi Sad 2 300 27 527 21,40%

Metalac Ad Gornji Milanovac 331 12 442 9,67%

Aerodrom Nikola Tesla Ad Beo 558 21 905 17,03%

Impol Seval AD Sevojno 49 6 290 4,89%

Jedinstvo Sevojno AD 47 6423 4,99%

Messer Technogas AD 35 21761 16,92%

Dunav Osiguranje AD 820 24 604 19,13%

BCU4YKO 4140 120 952 94.02%

Bua domHaHCOB MHCTPYMEHT ALK

PerynupaH nasap, Ha KOATO ce TbpryBart doHpoBa 6opca benrpag

EmuteHT Bpown CToMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA oblaTta CTOWHOCT
nepvoga, n.. Ha aKTUBUTE

Aerodrom Nikola Tesla Ad Beo 638 21274 14.65%

Nis Ad Novi Sad 2300 28 986 19,97%

Metalac Ad Gornji Milanovac 450 15043 10.36%

Messer Technogas AD 23 13 626 9.38%

BCUYKO 3411 78 929 54.36%

HemmHa nevan6a/ (3a2y6a) om ¢ghuHaHCcoeume akmueu, om4yumaHu rno cripaeednuea

cmoliHocm e ne4asnbu u 3a2ybu

B xunsdu neea

01.01.2025 —
31.12.2025

01.01.2024 -
31.12.2024

Mpuxogn/ (Pasxoamn) oT npeoueHka Ha PUHAHCOBU aKTUBH,

OTYMTaHuW No crnpaBeMBa CTOMHOCT B nNevanouv u 3aryom 9 5
Mpuxoawn/ (pasxogm) oT onepauuun ¢ HUHAHCOBU aKTUBM,

OTYMTaHuW No crnpaBeiMBa CTOMHOCT B nevanouv u 3aryom - -
HeTHa neyan6a/ (3aryba) ot ¢ouHaHCOBUTE aKTUBMH,

OTYMTaHM NO cnpaBeAnMBa CTOMHOCT B nevanom u 3aryom 9 5

HeTHa neuyanba/ (3aryba) ot BanyTHM onepaunu

(1)

HeTHa nevyan6al (3ary6a) ot ouHaHCOBUTE aKTUBMU 8 5

8. HetHa cTonHocT Ha akTueu (HCA)

HeTHaTa cTtonHocT Ha aktuBuTe (HCA) Ha doHaa npeacTaBnsiBa CTOMHOCTTA HA aKTUBMTE HaMarneHa
CbC CTOMHOCTTa Ha HerosuTe 3aabimkeHns (nacusm). HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa ce
yBenuyaBsa UM Hamansiea cbobpasHo NpoMsiHaTa B 6post nagageHn n obpaTHoO U3KyneHu OsnoBe,
KaKkTo M B pe3ynTaT Ha npomsiHaTa Ha nas3apHaTa LeHa Ha uHBecTuuunTe Ha PoHaa n HeroBuTe

3aQbJDKEeHNA.
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expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

8. HeTtHa cTtonHocT Ha aktuBu (HCA) (npoabmkeHue)

CwrnacHo lNpaBunata Ha ®oHAa, HETHATa CTOMHOCT Ha akTueBuTe TpsibBa oa 6bvae muHnmym 100
xun. ne. BmkeHneTto B aanosete n B HCA Ha doHaa B HA4anoTo 1 B Kpasi Ha OTYETHMS Nepuoa e,
KaKTo crneaBa:

Bpown CtonHocT Bpown CronHocTt

AAanoBe (8 xu/. riesa) AAnoBe (8 xus. 5eesa)

B xunsdu nesa 31.12.2025 31.12.2024

Kbm 1 saHyapm 80 000 144 60 000 108

M3napneHn HoBU asnoBse 20 000 36 110 000 202

O6paTHO U3KyneHn ganose (30 000) (53) (90 000) (166)
Mevan6a/ (3aryba) 3a

nepuona - 2 - -

Kbm 31 pekemBpm 70 000 129 80 000 144

31.12.2025 31.12.2024

HeTHa CTOMHOCT Ha akTuBMTE 3a eaunH aan (B nesa) 1.8326 1.8074

PoHabT Knacuduumpa OanoBeTe, KOUTO M3[aBa, KaTo MHCTPYMEHT Ha cOBCTBEHWUsI Kanutan Bb3
OCHOBa Ha cneHuUTe KpUTEpPUN:

e [lanoseTe gaear npaBo Ha AbpXXaTend Ha nponopunoHaneH gan ot HETHUTE akKTUBU Ha doHpa
BbB BCEKM €NH MOMEHT N B cnyqaﬁ Ha 3aKpunBaHe Ha doHaa;

e [anosete, u3gaBaHu oT PoHaa, He OGuxa MManuM nNpeaMMmcTBO npend ApyrM (OUHAHCOBU
WHCTPYMEHTU B CNy4aii Ha 3akpuBaHe Ha PoHAa;

e OcBeH OOroBopHOTO 3aabimkeHne Ha doHaa 3a obpaTHO MskynyBaHe, AanoseTe, u3gasaHu ot
doHOa, He HOCAT ApPYro AOroBOPHO 3aAbiikeHue Ha PoHAa 3a npefoCcTaBsHE Ha MapuyHM
cpencrtea unu gpyru CbVIHaHCOBVI aKTBU Unn 3a pasmMmaHa Ha CbI/IHaHCOBI/I aKTnBu Unn q.')I/IHaHCOBVI
nacuBu;

e  OOWMAT pa3amep Ha OYaAKBAHUTE NAaPUYHN NOTOLM, OTHACSIHM KbM ASnoBeTe, h3gaBaHu oT doHaa
BbB BCEKM €QUH MOMEHT, Ce OCHOBaBaT Ha nevanbaTa nnu 3arybarta, npomMsiHaTa B NpusHaTuTe
HEeTHW aKTUBM UM MpoMsiHaTa B cnpaBensiMBaTa CTOMHOCT Ha NMPU3HATUTE U OTMUCAHN HETHU
akTmem Ha PoHpa;

e ®OHOLT HE M3gaBa apyrum (bVIHaHCOBI/I WHCTPYMEHTH, passyinvyHn OT OAr10Be.

lNpemueH peseps

NmywectBoTo Ha PoHAa e pa3ferneHo Ha ganose. HomuHanHaTa CTOMHOCT Ha ganosete e 1 (egHo)
eBpo. [lanoseTte Ha PoHAa ce NnpuaobuBaT MO EMUCUOHHA CTOMHOCT. bposT Ha ganoseTe Ha PoHAa
Cce NpOMeHsA B pe3ynTaT Ha TaxHaTa npogaxba wnu obpaTHo m3kynyBaHe. Pasnukata mexay
€MUCMOHHaTa U HOMUHarnHaTa CTOMHOCT Ha ganoseTte npu npogaxba unm obpaTHO M3KynyBaHe ce
oTuMTa KaTo NPemMueH pe3eps.

YHpaeneHue Ha Kanumarna

HeTtHaTa cTtonHocT Ha aktuBute (HCA) Ha ®oHaa, He moxe ga 6bae no-manka ot 100 000 neBa,
cbrrnacHo un. 82 a, an.1 ot Hapenba 44/2011 r. 3a 3nckBaHUATa KbM OENHOCTTA HA KONEKTUBHUTE
WHBECTULIMOHHN CXEMM, YNpaBnsBalUUTe ApPYXeCTBa, HaLMOHANHUTE UHBECTULMOHHU OHOOBE U
nuuaTa, ynpaeBnsiBalWy anTtepHaTMBHM WHBECTUUMOHHW doHaoBe. DoOHOBLT € JocTurHan
MUHUMAarH1s pa3mep Ha HeTHaTa CTOMHOCT Ha akTUBUTE.
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3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

8. HeTHa cTonHocT Ha aktuBu (HCA) (npoabmkeHue)

3a ponyckaHe Ha ganoseTe Ha ®oHOa OO TbProBust Ha perynupaH nasap MUHUManHaTa HeTHa
CTOMHOCT Ha aKkTmBuTe He MOxe fa 6bae no-manka ot 100 000 nB., wnn eBpoBaTa UM
PaBHOCTOMHOCT.

JusudeHmHa rnonumuka

Monutukata Ha ®oHaa e Aa He uannawa aMBuAeHTU. UBUOEHTUTE, U3NnaTeHn oT AAMNOoBeTe, B
konto ®OHOBLT e MHBECTUparn, KakTo U KanuTanoBuTe nedvandu, peanusanpaHu npu Tbproeus ¢
asnoseTe BbB ®oHAa, ce penHsecTmpar.

9. HeteH poxon Ha gsn

B xunsidu neea 01.01.2025- 01.01.2024-
31.12.2025 31.12.2024
HeTHa nevan0a/ (3aryba) Ha gan 3a roguHara (B neBsa) 0.023 0.000

HeTtHaTta nevyan6a/ (3aryba) Ha gan ce nadyncngaea Kato ce pasgenu neyanbarta unm 3arybata 3a
nepuvoga, noanexaiwia Ha pasnpefeneHve Mexay npuTexaTenuTte Ha AsnoBe (4ucnuten), Ha
cpegHonpeTerneHus 6polt Ha asnose B obpallieHne 3a nepuoga (3HameHaTen).

CpepHonpeTerneHust 6pon Ha ganoeseTe B obpaweHne 3a 2025 e 76 000 (2024 - 64 622).
CpegHonipeTerneHnsT 6pon ce usumcngaesa Kato ce B3uma CpefHO apuTMeTMyHaTa CTOMHOCT Ha
AasnoseTe B obpalleHne 3a BCeKV eauH AeH OT nepuoaa.

10. JaHbuM BbpPXy Aoxoaa
MNMeyan6aTta Ha PoHAa He NoANexu Ha obnaraHe C KOPNOPaTUBEH AaHBK.
11. CBbp3aHu nuua

PoHALT e 000cobeHO umyLlecTBO 0e3 opraHM Ha ynpaBrieHMe KM HEroBOTO YMNpaBlieHue ce
ocbliectesaBa ot Y[l ,Ekcnat AceTr MenunpgxkmbHT® EAL. EgHonuueH akumoHep B Y[ e ,Ekcnar
Kanutan“ AQ. Kbm 31.12.2025 r. Cebp3aHn nuua Ha PoHga ca YO ,Ekcnat AceT MeHUODKMBbHT®
EAL v ,Exkcnat Kanutan® Al. TpaH3akumM1Te CbC CBbpP3aHU Nnuua ca Ha A0roBOPHU YCIOBUS U He ca
NPefoCTaBAHN UMW NOSy4YaBaHU HUKAKBU rapaHumu.

PasxoguTte, HauuMcneHn KkbM YnpasnssawoTo ApyxecTtBo ,Exkcnat AceTr MennmkmbHT® EAL
(Benexka 4), M3BbPLUEHM NO CUMaTa Ha CKIKYEeHN AOroBOpU Npes oTYeTHUs nepuog, obxsalar:

. Bb3Harpa>K,qume Nno O0oroBop 3a ynpasrieHne Ha JenHocTTa.

B cnepgsawata Tabnuua e npegoctaBeHa MHAOPMaUMS 3a MHBECTMUMATa Ha [JoroBopHWTe (hoHAOBE Ha
Ekcnat B gsanoee Ha ,Ekcnat Cbpbust BENTEKC15 FOCUTC BTo*:

Kbm 31 gekempun 2025 .

[oroBopeH ¢poHg WHBectuuma B: Bpon CTONHOCT B Kpasi Ha
OTYeTHUA nepuog,
nB.

O Exkcnat MmobanHu O6nuraumm Expat Serbia BELEX UCITS ETF | 16 400 30 251

0® Exkcnat Akummn PassuBalum ce Expat Serbia BELEX UCITS ETF

17 470 32 224
Masapun
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11. CBbp3aHM Nuua (NpoabINKeHne)
Kbm 31 gekempu 2024 r.

[orosopeH ¢oHA WHBecTmumsa B: Bpown CTonHOCT B kpast
Ha OTYEeTHUSA
nepvog, ns.

O Ekcnat MobanHu O6nuraumm Expat Serbia BELEXUCITS ETF | 17 123 30958

[® Ekcnat Akumn Paseutun Masapn | Expat Serbia BELEX UCITS ETF | 19974 36 112

ﬁ:sgsslnm Axumn PasBuBalum ce Expat Serbia BELEX UCITS ETF 13470 24 353

12. PUHaAHCOBU MHCTPYMEHTH

OueHsiBaHe Ha cnpaBeariBU CTOMHOCTM

CnpaBeu,nMBaTa CTOMHOCT Ha Cbl/IHaHCOBVITe MHCTPYMEHTU Ha doHaa e onpegeneHa KaTto ueHarta,
KosiTo 61 buna nony4yeHa npu npop,a>K6aTa Ha q)VIHaHCOB aKTUB U NiaTteHa Npu NpexBbpJIAHETO
Ha (bVIHaHCOB nacue B obuyariHa caenka Mexay nasapHu ydaCcTHMUM KbM aTaTta Ha OlUeHKaTa. |_|pl/l
OoUeHABaHETO Ha chnpaBeannmBata CTOMHOCT Ca U3Mnofi3aBaHn cnegHMTe MeToam u A0nyCKaHnA:

. 3a KOTUpaHNUTe akunn ce n3non3Ba LeHa Ha 3aTBapdAHe Ha akKTUBEH Na3ap KbM gatata Ha
OTHETHUA nepuoa;

e [lapuyHmM cpeacTBa M KpaTKOCPOYHM [OEMO3UTW, TbProOBCKM B3eMaHMWsl, TbProBCKU
3a0bIMKEHUS U APy TEKYLLM (PUHAHCOBM akTUBM M MAcMBU — NOPaAM KPaTKOCPOYHUS Magex
Ha Te3n (OUHAHCOBM WMHCTPYMEHTW, TsixHaTa crnpaBeanMBa CTOMHOCT ce gobnukasa Ao
CbOTBETHaTa OTYETHA CTOMHOCT.

CnegBawute Tabnuum aHanum3npaTt Konn4yecTBeHM OnoBeCTABaHUA Ha Mepapxmma Ha
cnpaseanneute CTOWHOCT Ha d)VIHaHCOBI/ITe WHCTPYMEHTHN, OTYUTAHWU NO CrnpaBensnnea CTOWHOCT Mo
HMUBaTa, B KOUTO nonagar:

Kbm 31 nekemBpu 2025 rogmHa

B nesa Hueo 1 Hueo 2 Hueo 3 Oo6Lwo
®drHaAHCOBU aKTUBM

Nis Ad Novi Sad 27 527 - - 27 527
Metalac Ad Gornji Milanovac 12 442 - - 12 442
Aerodrom Nikola Tesla Ad Beo 21905 - - 21905
Impol Seval AD Sevojno 6 290 - - 6 290
Jedinstvo Sevojno AD 6423 - - 6423
Messer Technogas AD 21761 - - 21761
Dunav Osiguranje AD 24 604 - - 24 604
BCU4YKO 120 952 - - 120 952

Kbm 31 nekemBpu 2024 roguHa

B nesa Hueo 1 Huso 2 Huso 3 o6Lwo
DurHAHCOBU aKTUBM

Aerodrom Nikola Tesla Ad Beo 21274 - - 21274
Nis Ad Novi Sad 28 986 - - 28 986
Metalac Ad Gornji Milanovac 15043 - - 15043
Messer Technogas AD 13 626 13 626
BCU4YKO 78 929 - - 78 929
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

PuckoB npodun u ynpaBsneHue Ha pucka
Puckoe npogpun

PuckoBuaTt npocmn Ha BopcoBo TbpryBaHus GoHAO NpeacTaBnsBa KONMYECTBOTO M BUAA PUCK,
KOUTO YNpaBnsiBallOTO APYXECTBO noemMa ypes3 MHBECTUpaHe Ha akTmeuTe Ha doHaa, nmanku 3a
uen pennukupaHe Ha PedepeHTHMs MHOEKC, KOWTO KbM AaTaTa Ha HacToALWMS OTYET € UHAOEKC OT
akumm Ha BELEX15. B 1031 cMuncbn, MHBECTUPaHETO B AsnoBe Ha ,Ekcnat Cbpbus BEJTIEKC15
HOCUTC BT®“ e cBbp3aHO C MOeMaHe Ha BUCOK pucK, Npeaeug dakra, ye PedpepeHTHUAT nHaekc e
CbCTaBEH OT aKuum.

Mo oTHoweHne Ha pgenHocTTa cu, ,Ekcnat Cwupbusa BEJIEKC15 KOCUTC BTO" e m3noxeH Ha
pasnvyHM BUOOBE PUCK, OKa3Ballly Bb3OencTBMe BbpXy HEroBUTE pesynTaTtu.

KpedumeH puck

PoHOLT NpUTEXKaBa NapUYHM CPEACTBA U KOTUPAHU aKLMM U HUBOTO Ha eKCMo3nuust KbM KpeauTeH
pUCK € CBbp3aHO NpeauMHO C Napu4yHUTE cpeacTBa, KOUTO ca B pasnrallaTesniHyn CMeTKM B BaHKu.
KpeaunTHUST puck, CBbp3aH C KOTUpPaHWTE akuMM € 4YacT OT OOLWMUS MHBECTMLMOHEH PUCK Ha
npuTexarenuTe Ha gsnoee BbB PoHAa.

OCHOBHUTE pUCKOBE, KOMTO MHBECTUTOPUTE HOCHAT NPW MHBECTMPaHe B asanose Ha ,Ekcnat Cbpbus
BENEKC15 IOCUTC BT®", ca:

lNa3apeH puck

Bb3amoxHoCTTa fga ce peanun3npar 3aFY6VI nopaan HeGJ'IaI'OI'IpVIﬂTHVI M3MEHEHUA B LULEHUTE Ha LEHHN
KHWXXa, na3apHuTe JNNXBEHWU MPOUEHTU, BallyTHU KypcoBe U OpPYru. Toaun na3apeH pUCK 3acdra
HEeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHAa, KOSTO CbLUO Bapupa B pe3yntaTt Ha NpOMEHUTE Ha
nasapHuTe UeHU Ha akunntTe u gpyrmte LeHHn KHXxXa, B KOUTO doHabT € nHBECTUpan. doHOLT He e
N3NOXEeH Ha PUCK OT NpoMAHa Ha nasapHUTe NIMXBEHU NPOLEHTH, Tbi KaTo d.)I/IHaHCOBVITe aKTnBun
npeacrtaendaBaT KOTUPaHU akUUn.

Banymen puck

®PoHOBT € Cb3gadeH M ce TbpryBa B €BpO, HO pedepeHTHUST nHaekc BELEX15 e cbcTaBeH OT
aKkunn, eHOMWHUPaHW U TbpryBaHW B CPbOCKM OMHapW M MOPaguW Tasu npuymMHa CTOMHOCTTa Ha
dvHaHcoBMTEe akTuBM Ha PoHaa 3aBMCU OT MpoMsHATa Ha BanyTHUSA Kypc Ha cpbOCkus guHap
CMpsSIMO €BPOTO N CLOTBETHO feBa.

OT 1 anyapm 1999 r., o6MeHHMAT Kypc Ha 6bnrapckusa nee (BGN) e dukcmpaH kbm eBpo (EUR).
O6MeHHuAT kypc e BGN 1.95583 / EUR 1.0.

Monutukata Ha PoHOa e Oa He xemxupa BanyTHUsI puck. BanyTHuaT puck Ha doHAa e yact oT
06LLUMS MHBECTULMOHEH PUCK.

lMpomsHa oT 5% BbB BanyTHWUS Kypc Ha eBPOTO CNpsMo cpbOCkM AnHapu 6u nmana crnegHus edext
Bbpxy nedanbara/ 3arybaTta Ha PoHOa, Bb3 OCHOBa Ha noptdenna Ha ®PoHaa kbm 31.12.2025 r.n
Kbm 31.12.2024 r.:

EdekT BbpXy
nevyan6ara/ 3arybarta

(8 xun. nesa) Kbm 31.12.2025 r. Kbm 31.12.2024 r.
5% nockbnBaHe Ha cpbOCKM AnHapW CApPAMO

€BpOoTO 6 8
5% obesueHsiBaHe Ha cpbOCKM AnHapW CNpsMo

€BpoTOo (6) (8)
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

ExcmpeMHu nasapHu 0euXeHust

MasapHaTa ueHa Ha (PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € uHBecTMpan ®oHAbT, MOXe Aa Bapupa
nopaav Bb3HUKHANM NPOMEHW B MKOHOMWUYECKATa M MasapHaTa cpega, napuyHarta nonutuka Ha
LeHTpanHutTe 6aHkM, genoBaTta akTUBHOCT HAa eMUTEHTUTE, CEKTOPA, B KOMTO onepmupa eMUTEHTLT,
M TbPCEHETO W NpeaniaraHeToO Ha nasapa Ha LEeHHU KHuxa. B onpegeneHn MOMEHTU LEHUTE Ha
asanoBeTe Ha nasapa (¢oHgoBata Gopca) morat ga Bapupart 3HauuTenHo. B cnyyan Ha ronemu
OBWXKeHus Ha MHaekca, BKM. roneMn OHEBHU OBWXEHUs, npeactaBsHeTo Ha doHoa moxe ga ce
OTKJTOHW OT MHBECTULMOHHNTE cu1 uenu. NpeoueHkata Ha PoHaa Bapupa B pe3ynTaT Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTmBuTe Ha PoHaa n PedepeHTHMS MHAEKC.

lMpomsiHa oT 5% B NasapHuWTe LeHW Ha akTuBMTe 61 Mmana cnegHusa epexT Bbpxy HeTHaTa CTOMHOCT
Ha akTuBuTe Ha PoHAa, Bb3 OCHOBA Ha nopTderna Ha PoHaa kbm 31.12.2025 r. n 31.12.2024 r:

EdekT Bbpxy

neyan6ara/3arybarta

(8 xun. nesa) Kbm 31.12.2025 . Kbm 31.12.2024 r.
5% yBenunyeHve Ha nasapHUTE LieHn 6 8
5% HamaneHve Ha nasapHuTe LieHn (6) (8)

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

®oHOBbT cneaBa nacvBHa cTpaTervsl, T.e. He € aKTUBHO ynpasrnsBaH. CbOTBETHO, YNPaBnsiBaLLOTO
APYXXeCTBO HAMa Ada NMpOMeHs cbCTaBa Ha nopTdonmoTo, OCBEH 3a Aa cnegsa 6nmsko obwata
AoxoaHocT Ha PedepeHTHua nHaekc. PoHOBLT He ce onuTBa Aa ,b6ue” nasapa u He npegnpuema
AedaH3nMBHM NO3MLMK, KOraTo NasapbT Naga unm ce cMaTa 3a HagueHeH. CnegoBaTtenHo, cnaj Ha
PedepeHTHMA nHaekc Moxe Aa AoBefe A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha PoHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu wnu nponycHaty Mon3v OT HamNOXWUTENHU WK
NPUHYOUTENHU Npofax6u Ha akTUBK Npu HebNaronpUsITHWU NasapHW YCnoBus (KaTto HaNpUMep HACKO
TbPCEHE MPU HaNMUMeTO Ha cBpbXnpeanaraHe). JIMKBUAEH pycK CbLUecTBYBa M korato Ha doHaa
MOXe [a Ce HanoXxu ga uskynu obpaTHO OSAnoBeTe Ha uHBecTuTOopuTe. QOHABLT MHBECTUpA B
KOTMPaHW akuuu, KOUTO NMPW HOPMAsiHM MasapHU yCcrnoBusi ca 6bP30 U NecHO NpoJaBaeMu, KOeTo
CbLUECTBEHO HaMarsiBa eKcro3vumsaTa KbM TO3U PUCK.

EmumupaHe u o6pamHu u3KynyeaHusi

Ako NnopbYKMNTE 3a eMUTunpaHe " 06paTHO M3KynyBaHe Ha OdAnoBe ca NoJlydeHU KbCHO Ui He
OTroBap4dT Ha N3NCKBaAHUATA B HPOCI'IeKTa n I'IpanmaTa Ha ®oHaa, ToBa 61 JOBENO A0 3aKbCHEHME
Mexay BpemMeTo Ha nogaBaHe Ha nopb4ykaTta un JencTeuTenHarTa garta Ha eMuTnpaHe mnm 06paTHO
N3KynyBaHe. TakuBa oTnaraHus UNU 3aKbCHEHWA MoraT da goBedaT A0 HamansiBaHe Ha 6po;|
aanoee umnm cymarta Ha O6paTHVITe N3KynyBaHUA.

TbpayeaHe Ha peaynupaH nasap

He cblyecTByBa CUMrypHOCT, Ye Tbproeusita Ha asinoseTe Ha ®oHAa we 6bae nogobpXkaHa, unmn ve
yCchnoBuATa 3a gonyckaHe A0 TbproBuda HAMa ga ce NpoMeHAT. OcBeH TOBa TbproeudTa Ha ganoBeTe
Ha ¢oHOoBa Gopca Moxe ga ObAe npeycTaHOBEHa Cnopef npaeBwiata Ha cboTBeTHaTa Gopca
rnopaau nasapHuUTe yCroBuMs U MUHBECTUTOPMTE MOXE [ja He MoraT Aa Npo4aBart AsnoBeTe CU, oKaTo
TbproBusita He 6bJe Bb3CTaHOBEHA.
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

HopmamueeH puck

®PoHABLT e NnpeacTaBeH B cBOS [pOCNEKT, KOWTO € U3rOTBEH B CbOTBETCTBME C AENCTBALLMTE 3aKOHU
W perynauun. YnpaBnsBalloTO APYXeCTBO U/mnn PoHOBLT U HEroBUTE MHBECTULMOHHWU LEenu u
nonuTUKM mMorat Aa 6bvaaTt 3acerHatn oT 6bAeLUM NPOMEHN B 3aKOHUTE U perynauumnte. HoBu unu
MoauduumpaHn 3akoHu, npasuna un perynaumm B benrapusa nnu EBponencknst cblo3 morat ga He
NO3BOMAT UNN YYBCTBUTENHO Aa OrpaHudaTt Bb3MOXHOCTTa POHABLT Aa MHBECTMpa B onpeaerieHn
WHCTPYMEHTU. Te CbLL0 MOXE Aa Bb3NpensaTtCcTBaT CKIYBaHETO Ha AOrOBOPU C onpeaeneHn TpeTu
CTpaHu.

Tosa moxe Aa yBpeau cnocobHocTTa Ha PoHAa Aa U3MbIHABA CbOTBETHUTE MHBECTULMOHHW Lienu
N NONUTUKN. N3MbNHEHWeTO Ha TakmBa HOBW MNW MOAMMMUMPAHM 3aKoHMW, MpaBuna u perynaumm
MOXe Aa goBefde [0 yBenMyeHue Ha BCUYKM UMK HAKOM pasxoam Ha PoHaa u MOXe Aa Hamnoxu
npecTpyktypupaHe Ha ®oHga, C Len cnasBaHeTo Ha HOBWTE MpaBuna. TakoBa eBeHTyanHo
NPecTpyKkTypupaHe MOXe Aa BKIoYBa pa3xoam 3a npecTpyktypupaHe. Korato npectpykTtypupaHe
He e Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpaTtasaHe Ha doHAa.

AxkTnBuTe Ha PoHaa n PebepeHTHUSAT MHOEKC NOANexXaT Ha NPOMSAHA B 3aKOHW MW perynauum n/vnm
TakaBa NpomsHa MOXe Aa ce 0Tpasn Ha CTOMHOCTTa UM W/UMK JIMKBUOHOCTTA UM.

OnepayuoHeH puck

OnepaumnoHHNAT PUCK € CBbP3aH C Bb3MOXHOCTTa Aa ce peanuampar 3arybu nopaamv rpeLukm unm
HeCbBbpLUEHCTBA B cCUCTeMaTa Ha oOpraHusauus, HegocTaTbYHO KBanuduumpaH nepcoHarn,
HebnaronpuATHN BbHLIHM CHOMTKA OT He(PMHAHCOB XapakTep, B T.4. MpaBeH pPMCK. YNpaBnsBaLloTo
APYXXeCTBO Onpedens KpaTKOCpOYHa W AbArocpoyHa cTpaTerMs npu  ynpasBfieHMeTo Ha
onepaLMoOHHUTE PUCKOBE, KOUTO BB3HWKBAT NPV YNpaBreHWeTo Ha AelHocTTa M nopTdenna Ha
doHaa, onncaxu B lNpasunarta 3a oueHka 1 ynpasneHue Ha pucka Ha ®oHaa.

Puck om epeuwka npu cnedeaHe Ha PeghepeHmHus1 uUHOeKc

CneaeaHeTo Ha PedepeHTHUS nHOeKc Ypes3 MHBECTMpaHe BbB BCUYKM NO3ULUM Ha VHOekca Mmoxe
[Ja ce OKaXe CKbMo W TPYAHO 3a u3nmblHeHue. [MopTdonno MeHUOXbpbT MOXe Oa M3nonsea
ONTUMU3ALMOHHM TEXHUKW, KaTO Cenekumsl Ha oTaenHu no3vuum ot MHaekca B NponopLmu, KOUTo ce
pasnuyasat oT Te3an B MHpoekca. YnoTpeGata Ha TakMBa ONTUMU3ALMOHHM TEXHUKU MOXe Oa
yBENMYM rpellkaTta npu crnegBaHe M Oa AoBede OO pasnuyHoO npeacTtassHe Ha doHaa crnpsMo
MHpekca. CblIo Taka CblLUECTBYBALUWM OrpaHWYEHUs Mo unu Obaely NPOMEeHW B 3aKoHa U
perynaummte Ha BopcoBo TbpryBaHus (OHA MO OTHOLUEHWE Ha, HO He caMo, CbCTaBa,
KOHUEHTpauusiTa U HauMHa Ha OLEeHKa Ha akTuBMTe, MoraT [0 AoBedaT [0 HEBb3MOXHOCTTa Ha
doHpa fa pennukmpa NHaekca HanbnHo. CbLyo Taka 6opcoBO TbpryBaHWTe POHAOBE Ha nasapw,
XapakTepusmpallyM ce C HUCKa NMKBMOHOCT, ca W3MNOXEHW Ha NOo-ronsiM pUCK OT rpellka npu
cneaBaHe Ha UHOEKC.

PegpepeHmeH uHOekc

Mpun Hannune Ha cbbuTKe, KoeTo 3acsra MiHaekca, Ha oHAa MOXe Aa ce HanoXu ga NpeycTaHoBU
3aKkynyBaHeTo 1 obpaTHOTO M3KynyBaHe Ha asinoBe. [peoueHkaTa Ha PoHAa cbLyo Moxe fa 6bae
3acerHaTa. lNpu npogbmkaBawm npobrnemun ¢ NHpekca, PoHOBT Lie NpeanpMeMe CbOTBETHU
OEencTBusl, KOMTO MoraT A4a HaMansaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

CucmemMHu puckoee

CucTeMHUTE pPUCKOBE 3aBUCAT OT obwuTe KonebGaHus B MKOHOMMKATa U Masapute KaTo Lsno.
doHOBT HE MOXe Aa Brusie BbpXy CUCTEMHWUTE PUCKOBE, HO MM OTYMTa U ce cbobpassBa C THAX.
PuckoBe, nopogeHM OT nonuTMyeckata W MKOHOMMYECKATA KOHIOHKTYpa, ca Bb3MOXHA
HecTabMIHOCT WNM BOEHHW [eNcTBuMs B pervoHa. bepnctBusta u aBapumte ca akTopw,
YCIOXHSIBAlM BCSIka CUCTeMa 3a ynpaereHne Ha puckoseTe. [locrneacteBusita ca TpyOHO
npeaBMaMMn, HO AOCTbNMBLT A0 MHGOPMAaUMS U MpunaraHeTo Ha CUCTeEMa 3a MpOrHo3upaHe u
AENCTBUS B EKCTPEMHM CUTYaLUN ca Bb3MOXHW HaYMHM 328 MUHUMU3UPaHe Ha oTpuuaTenHus edpekT.

Puckose 3a ycmoliyugeocmma

PuckoBeTe 3a ycToMYMBOCTTa NpeAcTaBnsaBaT CbOUTMS UNK YCIOBUS OT EKONIOMMYHO, COLIMarHo Unu
yNpaBreHCKO €eCTecTBO, KOMTO, aKko HacTbMSAT, MOXe [a uMmaT CblUeCTBEHO OTpuuaTenHo
Bb34ENCTBME BbpPXY CTOMHOCTTA Ha MHBecTuuunute. B nanbnHeHne Ha 4un. 3 ot PernameHT (EC)
2019/2088 ppyxecTBOTO € MpWerno M npunara NonuTUKa 3a WMHTErpupaHeTo Ha puckoBeTe 3a
YyCTOMYMBOCTTA B MPOLIECUTE Ha B3EMAHETO HA MHBECTULMOHHUTE PELLEHNS 32 BCUYKUN YNpaBnsBaHu
OT OPY>XeCTBOTO NpeanpusaTUsl 3a KONIEKTUBHO UHBECTUpaHe, B T.4. 1 3a ®oHaa. OCHOBEH NpuHLMN
Ha MonuTuKaTa 3a MHTErpupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NMPOLECUTE Ha B3EMaHETO Ha
WHBECTULIMOHHNTE pELLUEHNsI € NMOCTUraHeTO Ha MakcumarnHa vHaHcoBaTa Bb3BPbLLAEMOCT Ha
uHesecTuummTe. [Jokonkoto PoHaLT obade e nacuBHO ynpaensiBaH u cnegsa ViHgekca no HauvvHa,
npeasuaeH B NpaBunaTta My, MHTErPUpaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpM npoLecute Ha
B3eMaHe Ha MHBECTULMOHHW peLUeHns OT CTpaHa Ha YNpaBnsBalLloTO APYXXECTBO € HENPUOXUMO
3a 103U (hoHa.

Mosuwasawu ce nuxeeHU NPoyeHmMuU U puck om peuecust

Mpe3 uaMuHanMTe roguHU UMalLe MPOABLIDKATENHU NEPUOAN Ha WUCTOPUYECKU HUCKU JTMXBEHWU
NPOLIEHTU, KOETO Ce NMPOMEHU Npe3 nocneaHaTa rogMHa, Korato HKou LieHTpanHu 6aHkn B CBETOBEH
Mawab 3anovyHaxa ga rv ysenuyasart. Hanocneabk CBETOBHUTE Masapu MpexuBsaxa 3HauMTernHa
BONATUIHOCT CbC 3HAYUTENHN CNafoBe KAaKTO Ha Nasapute Ha obnurayuun, Taka U Ha nasapute Ha
akuun. OcBeH ToBa LeHTpanHute GaHkM Mo cBeTa MOBULLIMXA JIMXBEHUTE MPOLIEHTM B OMUT Ada
orpaHuyaT HapacTtBawaTa nHdnaumsa. busHecstT Ha ,Ekcnat Acet MennpmxkmbHT® EAL ce Bnusie
NPSIKO U KOCBEHO OT NPOMEHUTE B rnobanHnTe NMXBeHN NPOLEHTH.

lMpomeHuTe B NUXBEHUTE NPOLEHTN MoraT [a NOBNUSAAT HA CTOMHOCTTA Ha LIEHHUTE KHMXa, B KOUTO
WHBECTUPME, KOETO MOXe [a ce OTpasu Ha CTOMHOCTTa Ha ynpasnsBaHuTe akTnem oT ,Ekcnat Acet
MeHupxmbHT EAL M Ha npuxoguTe Ha Apy>KecTBOTO. 3a Aa ynpasrsiBa TO3u pUCK, yNpaBnsBaLloTo
OPY>XeCTBO M3M0oNn3Ba HAKOMNKO CTpaTernu, KaTo MHBECTUPAHE B LIeHHW KHUXa C No-KpaTbK nagex u
noaabpxaHe Ha gusepcuduumpany noptdennu. OcBeH ToBa € Uen ynpasrneHue Ha pucka, ,Ekcnat
AceT MeHnpxMbHT® EALL nogroTea CTpec TeCcToBe Ha noptdennuTe 3a NoTeHUMarnHy cueHapum ¢
OBWKEHMETO B NINXBEHUTE NPOLIEHTMW.

HawwwmsT 6usHec ce Bnusie OT HALMOHAMHNTE U CBETOBHUTE MKOHOMUYECKM YCINOBWS!, KOUTO MoraT Aa
Ce NPOMEHAT BHE3arHo, KakTo 1 OT Bb3NpUATUATA 3a Te3n YCrnoBus U 6baelmTe MKOHOMUYECKN
NepcrneKkTMBM, KAaTO HaNpPUMep onaceHusiTa 3a NoTeHumanHa peLecusi. AKo ce pas3BUsiT PeLeCUOHHN
WMKOHOMUWYECKM YCIOBUS, TE€ BEPOSITHO LI UMAT HEraTMBHO Bb3OENCTBME BbPXY LiENUs CEKTOp Ha
hvHaHCOBWTE YCMYru, BKMYUTENHO M BbpXY Hac. [MpomMeHuTe B MO-LUMPOKATE MKOHOMMUYECKU
yCroBus He ca NpeaBUAMMU U He MoraT Aa 6baaT KoHTponupaHu. HeratuBHM nocneauum 3a Hawums
B6u3Hec MoraT Aa Bb3HWKHAT OT HUCKM HMBA UMK cnaj Ha MKOHOMUYECKMSI pacTex, HaMansiBaHe Ha
WHBECTUUMMTE B YaCTEH U PUCKOB KanuTarn, NPOMeHW B pa3xoamMTe Ha KIMUEHTUTE, OrpaHNYeHns Ha
HanuyHocTTa WNM yBenuW4yaBaHe Ha pasxoauTe MO KpeauTUTe U KanuTana, HamansiBaHe Ha
ny6nnYHMTE KanMTanoBu MHBECTULMW, BUCOKU HUBA HA MHANALMS, HECUTYPHOCT MO OTHOLLEHME Ha
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ducKanHUTe, Napu4yHUTE U NONUTMYECKUTE BBLMNPOCK, MOBULIABAHE HA PedEpPEHTHUTE NUXBEHU
NPOLEHTN.

12. PUHAHCOBU UHCTPYMEHTU (MPOABLIKEHMUE)

reononumu4ecku 8blipocu

"eononuTUYeckuTe BbNPOCK, BKIIOYNTENHO BONHATA B YKpalnHa, KOHGIMKTa B nBmuata [(asa, kakto
WU HanpexeHuneTo B OUNNIOMaTUMYecKUTe OTHoweHusa, 3acsrawm CALL v gpyru gbpxasu, U
orpaHn4YeHusiTa BbpXy MexayHapoaHaTa TbproBusi, MoraTt [ia OKaXkaT BIIMsSIHUE BbpXy CTabunHocTTa
Ha ¢urHaHCOBUTE Masapu W CBETOBHATa WKOHOMMKA. [€ONONMUTUYECKOTO HampexeHue, KaTo
TbProBCKM CMOPOBE WKW MONAUTUYECKA HEecTabunHOCT, MoraT ga MNOBMUASAT Ha CTOMHOCTTa Ha
MHBECTMUMNTE M Oa AoBedaT 4O NOoBULLIEHA NasapHa BonaTUIHOCT. [NpoabrkaBalunTe KOHQIUKTY
mexay Pycus n YkpanHa, Kakto 1 Mexay nspaenum n nanecTMHum, umaTt noTeHumana ga ce otpasar
HeraTMBHO Ha CBETOBHMTE Mas3apu M ga MOBNUASAT Ha pe3ynTaTuTe Ha OnpenereHn CEKTopu.
Crtpateruute 3a ynpaBrieHue Ha reononuTnyeckus pmuck, kouto ,Ekcnat AceT MeHngpxmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rrnobanHuTe cbOuTMsA, nogabpXKaHe Ha AuBepcuduumpaHn
noptdennm n n3nonsBaHe Ha MHCTPYMEHTW 3a yNpaBIieHNe Ha puUcka, kKaTo HanpumMep OepuBaTu.

13. CyeTOBOAHM NONUTUKN U ONOBECTABaHUSA

doHAOLT € npunaran nocrnegoesaresyiHo 3Ha4YMMuTe CHEeTOBOAHW NOJNUTUKK, npencrtaBeHu Mno-4ony 3a
nepwuoaa, npeacraBeH B TO3U rogvleH d)I/IHaHCOB OTYeET.

CyeToBOOHWTE MONUTVIKK, NPUETU MPY U3FOTBSHETO Ha "oanLLIHNA (OMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapogHute cTaHgapTu 3a ¢uHaHcoBo otuutaHe (MCPO, cyeToBOOHWM CTaHOapTw), NMpueTu ot
EBponelickusi cbto3 (EC). PoHOBT He e Bb3npuer No-paHo Apyrn CTaHO4apTW, ThIKyBaHWUS U NonpaBky,
KOUTO ca NyGnnkyBaHKM, HO BCE OLLie He ca B cuna.

®PoHOBLT NpusHaBa (PUHAHCOB akTMB Unn PMHaHCOB nacue B cBost OTYeT 3a (PMHAHCOBOTO CbCTOSIHUE
Toraea 1 caMo ToraBa, KoraTo CTaHe CTpaHa Nno JOrOBOPHUTE YCIOBUS HA TO3M MHCTPYMEHT.

[oroBopu 3a nokynka unu npogaxota Ha MHaHCOBU aKTUBW, KOUTO W3UCKBAT YpeXxaaHe Ha caenkute B
pamkuTe Ha 0bMYalHOTO BpeMe, YCTAaHOBEHO OT NasapHUTE NpasBuna, Unu criopasymeHue ce npu3HaBear B
OtyeTa 3a pUMHAHCOBOTO CHCTOSIHWE Ha aTaTa Ha ypexaaHe.

Knacucdumkaumsa n oueHsiBaHe

CwrnacHo MC®O 9, cnea mbpBOHAYaNHOTO UM Npu3HaBaHe AbIroBUTE UHCTPYMEHTU Ce oT4uTaT no
cnpaBefMBa CTOMHOCT B Mevanbarta wnm 3arybaTta, amopTuanpaHa CTOMHOCT MM Mo crpaBeanvea
CTOMHOCT B Apyr BceobxsaTeH goxod. KnacudmkaumsaTta ce 6asupa Ha ABa kputepus: BusHec mogena Ha
doHOa 3a ynpaBneHWe Ha akTMBMTE M [danv [OrOBOPHUTE MapUYHM MOTOLM OT WHCTPYMEHTA
npeacTaBnsear ,camo MrallaHus Ha rmaBHMLa 1 NMXBa“ No HermoraceHarta cyMa Ha rnaeHuuara.

OueHkata Ha 6usHec mopena Ha doHAa ce M3BbPLUBA KbM JaTara Ha MbPBOHAYArHOTO NpuraraHe.
OueHkaTa Jarnm JoroBOPHWUTE NapuyHK NOTOLM MO AbITOBUTE MHCTPYMEHTM Ce CbCTOST CamMo OT FnaBHMUA
W nMxBa ce npaBu Bb3 OCHOBa Ha chakTuTe 1 obcTosTencTeara KbM MbpPBOHAYaNHOTO Mpu3HaBaHe Ha
aKTUBUTE.

M3ncksaHusaTa KbM Knacudukaumsata n oueHssaHeTo Ha MC®OO 9 He oka3BaT CbLLECTBEHO BNUSHUE BbPXY
doHpa, kKaTo TOM NpoabIPKaBa Aa OTYuTa Mo CnpaBen MBa CTOMHOCT BCUYKN (OMHAHCOBW aKTUBW, NPeau
TOBa OTYATAHW MO CnpaBeanvBa CTONMHOCT cbrnacHo MCC 39.

3a pa ce onpeneny Kateropusita Ha Knacudukaumsa n oueHka cbriiacHo MCOO 9, Bcuyku couHaHCoBM
aKTVBW, C U3KIMKOYEHME Ha KanuTanoBu MHCTPYMEHTU U AepuBaTH, cneasa Aa ObaaT OLeHEHN Bb3 OCHOBA
Ha KoMBMHaums oT 6usHec mogena Ha PoHAa 3a ynpaBrieHre Ha akKTUBUTE U JOFOBOPHUTE XapaKTepPUCTUKA
Ha MapyYHUS NOTOK HA MHCTPYMEHTUTE.
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13. CueTOBOAHW NONUTUKU U ONOBECTABaHUA (NpoabKeHMeE)
KaTeropuute 3a oueHka Ha (PMHaHCOBM aKTVUBM Ca CrieaHuTe:

Tbprosckute B3eMaHus, BaemaHus no amBuaeHTn n [Opyrute HeTekyliy B3eMaHus (T.e. B3eMaHus oT
CBbP3aHM NpeanpusTus, B3eMaHus N0 TbProBCKM KPeauTu 1 Apyrv), KnacuduumpaHn kato TbproBckm
B3eMaHuns U THProBCKN M OPYrM HETEKYLLUM B3eMaHusi, ce OAbpXaT C Len nosflydyaBaHe Ha OOroBOPHUTE
napy4HK NOTOLM 1 BOAST A0 NapU4HM NOTOLM, NPeACcTaBnsiBaLLM CaMo NiaLlaHns Ha rnaBHULA 1 NMXBa u
ce knacvudmumpart 1 oLeHsiBaT KaTo [bnroBy MHCTPYMEHTU MO aMOpTM3MpaHa CTOMHOCT.

13.1 ®HAHCOBU NHCTPYMEHTHU

e KoTvpaHuTe kanuTanoBu MWHBECTWUMM ca krnacuduumpaHum kato PUHAHCOBKM aKTMBWM MO
cnpasefnvBa CTOMHOCT B nevanbarta wunu 3arybarta.

OueHka Ha 6u3sHec moden

doHabT AedmHMpa cnegHuTe GrU3Hec Mogenu 3a ynpasneHve Ha hHAHCOBW aKTUBY:

e bBusHec momen, YvsTO Lien e akTueuTe Aa 6baaT ObpXaHu, 3a Ja ce cbbepaT AoroBOpHUTE
napuyHu notoun. BkniouBa akTBKM, KOMTO Ce YMpaBnsasart, 3a da ce cbbepar O0roBopHUTE
nnaLLaHms nNpes LEenus CPOK Ha MHCTPYMEHTa;

e bBusHec mogen, unATo Uen e peanuavpaHe Ha MapuyHW NOTOUM MOCPEeACTBOM npodaxba Ha
aktmBa. Knacvdpumumpar ce Te3n MHaHCOBM akTney, 3a Konto PoHALT Ma HAaMePeHVe Jda crieau
TeKyLLO TAXHaTa CnpaBeanuBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHVsITa 3a N3BbpLuBaHe Ha
cOoernky no MnokKynko-npodax0ba; Hanvue ca CBMAETENncTBa 3a akTvBHa AEVHOCT MO MOKymnka u
npogaxoa; 4OroBOPHUTE MNapy4HM NMOTOLM OT aKTMBa He Ca CbCTaBEeHW €OMHCTBEHO OT NiaLlaHns
Mo rnaBHULA U NMXBA; CbONPaHeTO Ha AOroBOPHUTE NMapuYHM MOTOLM OT TaknBa akTMBK € Camo B
AOMbSIHEHWE KbM MOCTUraHETO Ha OCHOBHATa Lern — peanusvpaHe Ha NapuyHu notoum OT
npogaxba

Kameeopuu Ha oyeHsisaHe Ha huHaHCO8UMeEe aKmueu U nacueu

®PoHabT Knacudmumpa u oueHsiBa CBOS MOPTAEN No cripaBea/iMBa CTOVMHOCT npes nevandarta wnu
3arybata, Tbi Kato ca ObpxaHn B OM3HEC Mogen, B paMKMTE Ha KOWTO Ce M3BbpLUBA OLEHKa no
cnpasefnvBa CTOMHOCT npe3 nevanbarta wunum 3arybata n oHAbT ynpasnssa MHAHCOBUTE akTUBK C Lien
peanuavpaHe Ha napyyHK1 NOTOLM NOCPeACTBOM npogaxbaTta Ha akTuBmTe.

DoHOBLT Knacuduumpa B3eMaHnsaTa c Mo aMopTUsMpaHa CTOMHOCT, TbI KaTo ca AbpXaHu B paMKuTe Ha
OusHec Mogen, uvAToO Len e aktveuTe da 6baaT AbpkaHW, 3a da ce cbbepar JOroBOPHUTE NapuyHU
notouu. PoHOBLT Knacuuumpa pUHaHCOBUTE CM MAacBU, KATO ThProBCKU 3a0bIPKEHUS], OLEHSIBaHWU Mo
amMopTM3npaHa CTOMHOCT.

®duHaAHCOBU aKTUBU U NacUBN
Tbp2oecku e3emMaHusi U 3a0bJIKeHUs1 (aMmopmu3upaHa cmotiHocm)

THproBCckM B3eMaHUsi 1 3abIMKEHUST BKITIOYBAT HEAEPUBATMBHU (DMHAHCOBM aKTVBU C OUKCUMPaHWU MK
onpeaensiemMy nnaLlaHusi, KOMTo He ca BUnn KOTMpaHW Ha aKTUBEH Nasap, PasnuyHU OT TE3N:

e  kouTo PoHALT Bb3HAMepsBa 4a Npodafe BegHara unv B 6nmsko GbaeLue;

e  KouTO POHAOLT, npn NbpBOHaA4arHoO npu3HaBaHe, e onpeagenun no cnpasennmea CTOMHOCT npes3
nedanbara unm 3ary6aTa M1 KaTo Ha pagsnorioXXeHne 3a npo,u,a>|<6a;

e 33 kouto POHOBLT HE MOXKE A Bb3CTAHOBM MO CbLLECTBO LdnaTa cu NbpBOHaYalHa nHBecTnuuA,
nopagn pasnnyHa npuydnHa OT Ta3u B pe3yntar OT BliollaBaHe Ha eKCno3unuuaTa, KOATO e
ornpeaerieHa KaTto Ha pasnorioxeHune 3a npop,a>|<6a.
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13. CueTOBOAHW NONUTUKU U ONOBECTABaHUA (NpoabKeHMeE)

13.1 ®uHaHCOBU MHCTPYMEHTU (MpoabLIKeHUe)

duHaHcoeu akmueu u ghuHaHcO8U nacueu no crpaeedsiuea cmoliHocm npe3 nevyanb6ama unu
3azybama

durHaHCOBMTE aKTMBM N (PMHAHCOBMTE MacuBM B Ta3W KaTeropusi ca Te3u, KOUTO He ca AbpXaHu 3a
TbpryBaHe, Ui KOUTo 3abIKUTENHO Ce M3MCKBa Aa 6baaT oLeHsiBaHM No cripaBeaiveBa CTOVMHOCT npes
nedyanbata wnn 3arybara cbrmacHo MC®O 9. lpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLLoTO
OPY>KECTBO onpenensi MHCTPYMEHT MO cnpaBea/iMBa CTOMHOCT npe3 nedvanbarta wnu 3arybara, korato e
W3MbITHEH €OVH OT CNeaHUTE KpUTEPUN.

Tasu Karteropusauud ce onpenena Ha HUBO MHCTPYMEHT:

e  OnpenensHeTo envMMUHUPa Uy 3HaYUTENHO HaMarnsiBa HENOCINe40BaTENHOTO TPETUPaHE, KOETO
nHave 61 Bb3HMKHAMNO OT U3MEPBAHETO Ha aKTMBUTE WM MacMBUTE UMW OT NPU3HABAHETO Ha
nevan6u nnm 3arybu ot TsX Ha pasnuyHa 6a3a, nnu

e [lacmBute ca yacT OT rpyna chMHaHCOBU Nacvem (M1 PMHAHCOBW akTUBW, UK 1 ABETE), KOUTO Ce
yrnpaBrnsiBaT 1 pesynraTuTe OT TAX Ce oueHsiBaT Ha 6a3a cnpaBeanvMBa CTOMHOCT, B CbOTBETCTBME
C AOKYMEHTMPaHO ynpasreHne Ha prycka U MHBECTULIMOHHA CTpaTervis, uinm

e  3agbmKeHusiTa, ChabpXKaLy eavH Ui NnoBeye BHEAPEHN OEPUBATU, OCBEH ako Te HE NMPOMEHST
CbLLECTBEHO NapWYHUTE MOTOLM, KOUTO MHaYe Grxa Grnm HeoGXoayMM OT JOrOBOPA, UIK € SICHO,
NPy MasTbK UM HAKaKbB aHanma, vYe pasgensHeTo Ha BHeapeHus aepvBaTums (M) € 3abpaHeHo.

®PuHaHCcoBUTE akTUBK U (hUHaAHCOBWTE NacvBM MO CnpaBeanMBa CTOMHOCT Npe3 nevanbaTta wunu 3arybara
ce oruiTtar B OTyeTa 3a (PMHAHCOBOTO CBCTOSHWE MO CrnpaBeAnvMBa CTOMHOCT. [lpomenuTe B
cnpasefnMBaTa CTOMHOCT Ce oTunTaT B nevanbara u 3arybara.

anIXO,D,l/ITe OT AMBUOEHTU OT KanutarnoBM MHCTPYMEHTWU, OTYETEeHU MO chnpaBeaimBa CTOMHOCT npes3
nevan6bara nnm 3ary6aTa, ce oTHacsaT B nevanbarta unm 3ary6aTa KaTto npuxogn ot OEVHOCTTa, KoraTto e
YCTaHOBEHO NpaBOTO Ha niallaHe.

Obe3yeHkKka Ha ¢huHaHcoeUu aKkmueu

MC®O 9 msncksa PoHOBLT Aa 3anMcBa KOPEKTMB 3a OYaKBaHW KpeauTHU 3arybu 3a BCMYKM OMHAHCOBU
aKTMBM, KOUTO He Ca AbpXXaHu Mo CnpaBeanv1Ba CTOMHOCT npes nevandarta unu 3arybarta. KopektnebT ce
OCHOBaBa Ha O4YakBaHWTE 3arybu, CBbp3aHM C BEPOATHOCTTa OT HEW3MbIHEeHWe npes3 criegsaluure
ABaHageceT Meceua, OCBEH akO He € UMarno 3HauuTenHo YBenuyeHue Ha KpeguTHUS pUCK crep
Bb3HUKBAHETO Ha aKT1Ba.

YnpaBnsBalloTo APYKeCTBO W3BbpLUBa MepuoduyeH Mperned 3a MHOMKauMM 3a obesueHka Ha
BanaHcoBaTa CTOMHOCT Ha akTveuTe Ha PoHaa, KaKTo creasa:

. B3eMaHMA — KbM KpadA Ha BCEKU MecCeL MNMpu U3rotBaHe Ha MeceyHuTe (bI/IHaHCOBI/I OTYETN KbM
PBKOBOACTBOTO.

®PoHOLT Npunara onpocTeH Noaxof 3a obeslieHka 3a TbProBCKUTE B3eMaHWsl, NpU KOMTO KOPEKTMBLT 3a
KpeautHu 3arybu ce onpegenst Bb3 OCHOBa Ha OYaKBaHWUTE KpeauTHW 3arybu 3a Lenust cpok Ha
WHCTpYMeHTa. M1360pbT Ha ONPOCTEHMS NOAXOA € CNEeACTBME Ha crneumndmkiTe Ha Te3n (OMHaHCOBU akTUBK
1 MaTpuvuaTa 3a onpeensiHeTo Ha OYaKBaHWTe KpeauTHU 3arybu 3a Teaun hHaHCOBM akTvBM ce Gasvpa
OCHOBHO Ha [0MycHaTV MpoCcpo4ust Mo nepuoam No oTHOLLEHKE 3arybaTa npu HEM3MbIHEHUE.
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13. CueTOBOAHW NONUTUKU U ONOBECTABaHUA (NpoabKeHMeE)

13.1 ®uHaHCOBU MHCTPYMEHTU (MpoabLIKeHUe)

durHaHCOBUTE aKTUBMK ce Knacmcpmu,wpaT B TpK (1)8314 crnopen npomMeHuTe B KpeaUTHOTO KadyeCTBO Ha
KOHTpareHTa / MHCTPpYMEeHTa:

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

e (asza 2 (,c HapyweHo obcnyxBaHe“)— knacuduumpaTr ce (PUHaHCOBM aKTMBM CbC 3HAYMMO
yBENMYEHWE Ha KPeaUTHNS PUCK, HO ©6e3 0OEKTNBHM AoKa3aTencTBa 3a obesLeHka / OCHOBaHMS 3a
noHacsiHe Ha 3aryou (,B HEU3MbIHEHNE®);

e (asa 3 (,B HEM3MbITHEHNE") — KnacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KPeaMTHUST PUCK 1 C ODEKTVBHW JOKa3aTeriCTBa 3a Hanunume Ha obesleHka (akTvBu, 3a KoMTOo e
HanuLe ,HensnbrHeHne").

B cnyyaute, korato ca Hanvue uHaukaumm 3a obesLieHka, ce U34YncnsiBa Bb3CTaHOBMMATa CTOMHOCT Ha
aktmeute. 3arybute oT obesueHka ce Oonpedendar Kato pasnvka Mexagy OTyeTHaTa CTOMHOCT Ha
CbI/IHaHCOBI/IFl aKTB N Herosata oOLeHeHa Bb3CTaHOBMMa CTOMHOCT 1 ce npu3sHaeat B neyan6arta nnm
3ary6ata. KoraTo nocrieagallm cbbutusi foBeaaT A0 HamarieHUe Ha Beye OTYeTEHN 3arybu oT oGesLEeHKa,
KopeKkuusiTa ce oTuMTa nNpes neyanbara unu sarybara.

ﬂepMBaTw, OTYUTAHU NO cnpaBeanuBa CTOMHOCT B Nneyan6ara unu 3ary6aTa

DOHOBT HE CKIoYBa CAENKN C aepueartu.

®PUHAHCOBU aKTUBU UNK (pUHAHCOBU NacUBU, AbPXKaHU 3a TbpryBaHe

DOHAOBLT He oTYMTa (*)I/IHaHCOBI/I aKTnBU UInn ¢)MH3HCOBVI nacrBU KaTto ObpXKaHU 3a TbpryBaHe.

[arta Ha npu3HaBaHe

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

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

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

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

BusHec mogenbT Ha PoHAa 3a ynpasneHne Ha MHaAHCOBUTE akTMBK Ce M030BaBa Ha HauuHa, No
KOMTO TOM pennukupa pedepeHTHUa nHaekc BELEX15 HesaBucumo ot HeroBaTta nocoka. busHec
MogenbT Onpedens ganu napuvdHuMTe MOTOLUM LWe Bb3HUKHAT B pes3ynTtaT Ha cbbupaHeTo Ha
AOrOBOPHM Napu4HKU notoun, npogaxba Ha MHaAHCOBUTE aKTUBK, UIN U ABETE.

MokynkuTe unu npogaxoute Ha UHAHCOBU aKTUBU, YUUTO YCIOBUSA U3UCKBAT AOCTaBKa Ha akTUBUTE
B paMKuUTe Ha OafeH nepuod OT Bpeme, YCTaHOBEH OGUKHOBEHO C HOpMaTMBHa pasnopenba unu
JeiicTBalla npakTMka Ha CbOTBETHMS Masap (PedoBHM MOKYMKW), ce Mpu3HaBaT Ha gartata Ha
TbpryBaHe (caenkara), T.e. Ha gaTtaTa, Ha koAaTo QOHABLT ce e aHraxupan ga Kynu unv npopage
akTvea. [Mpu MbpBOHaAYanHoOTo NpusHasaHe PoHObLT OLEHABA B3EMaHUATA, KOMTO HAMAT CbLLECTBEH
KOMMOHEHT Ha dIMHaHcupaHe, No CbOTBETHATa LieHa Ha caenkaTa.
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13. CueTOBOAHW NONUTUKU U ONOBECTABaHUA (NpoabKeHMeE)

13.1 ®uHaHCOBU MHCTPYMEHTU (MpoabLIKeHUe)
MNMocneaBallo oueHsIBaHe

DdurHaHCOBM aKTMBM NO CripaBeanMea CTOMHOCT B nevanbata nnu 3arybara

duHaHCOBMTE aKTUBU MO CrpaBegnMBa CTOMHOCT B neyanbata wunu 3arybata BknoyBaT (OUHAHCOBU
aKTVBW, ObpXXaHu 3a TbProBusl, U UHAHCOBU akTUBK, onpeaeneHy nNpu NbpPBoOHAYanHoTo UM NpU3HaBaHe
KaTo TakMBa Mo cripaBegfiMBa CTOMHOCT B nevanbara wnu 3arybata, unm (puHaHCOBM aKTVBW, KOWUTO
3a0bIPKUTENHO Ce M3uckBa da ObaaTt oueHsIBaHW Mo crpaBegfivBa CTOMHOCT. ®MHaHCOBUTE aKTVBM ce
Knacuumumpat Kato ObpXaHu 3a TbProBus, ako ca npuaobutv ¢ uen npogaxba unvM MOBTOPHO
npugobmBaHe B KpaTbk CPOK. PMHAHCOBW aKTVBM C MAPUYHU MOTOLM, KOUTO HE NpeAcTaBnsBaT eAUHCTBEHO
nrnawaHna no rmaBHMUaTa M nnxeata, ce KnacudumumpaTt U oueHsBaT MO CrpaBeanvBa CTOWHOCT B
nevan6arta wnu 3arybarta, He3aBUCUMO OT Bu3Hec mogena. HesaBucuMo OT Kputepuute 3a ObMAroBuUTe
WHCTPYMEHTU, KOUTO cneasa Aa 6baaT knacudmumpaHi no aMopTusupaHa CToOMHOCT U Mo cripaBeanmBa
CTOVHOCT B Apyr BceobxBaTeH JOXO0A, KakTo € ONMCaHo No-rope, AbAroBUTe UHCTPYMEHTU MoraT aa 6baat
onpeaereHun KaTo TakuBa no crnpaBefivBa CTOMHOCT B nevanbarta unm 3arybarta npy NbpBOHAYanHoTo UM
npu3HaBaHe, ako Taka Ce envMMHUpa N1 ce HamarnsiBa CbLLECTBEHO CHETOBOOHOTO HECLOTBETCTBME.

®DUHAHCOBM aKTUBKM MO cnpasennvea CTOVMHOCT B nNevanbara unm 3ary6aTa ce otHacaT B OTt4yeTa 3a
d)VIHaHCOBOTO CbCTOsAHME NO CcrnpaBeanBa CTOWMHOCT, KaTO HETHUTE NpoMeHu B crnpaseaimearta CTOMHOCT
Ce npu3Haeart B OtueTa 3a goxoauTe.

Tasu kaTeropus BKMOYBA OEPVBATUBHW MHCTPYMEHTU 1 PETUCTPMPAHN 3a TbProBusi Ha hoHaoBM Gopcu
KanuTanoBu UHCTPYMEHTH, kouTo GOHABLT He e u3bpan HeoTMEHNMO Ja Knacuduumpa kaTo Takuea no
CnpaBefnvBa CTOMHOCT B Apyr BCeobXBaTeH A0XOA. [MBMAEHTUTE MO TakMBa KanuTanoBy MHCTPYMEHTU
CBbLLO ce npusHaBaT KaTo apyru npuxoay B OTyeTa 3a AOXOAMTe, KoraTo 6be yCTaHOBEHO NpaBoTo 3a
norny4yaBaHe Ha nnaLiaHe.

OTnucBaHe Ha qI)MHaHCOBVI aKTuBum n nacmBu

PrHaHCOB aKTuB (I/IJ'II/I, Korato € npuioxmmo, 4act oT (*)VIHaHCOB aKTB UInn 4acTt OT Irpyna OT CXOoAHU
d)VIHaHCOBVI aKTl/IBl/I) ce oTnncea (T.e. ce npemaxea oT OtueTa 3a d)VIHaHCOBOTO CbCTOAHME Ha CDOH,D,a),
rNaBHO KOraTo:

. npasarta 3a nosliyy4yaBaHe Ha napu4HUTe NnoToun OT akTrBa Ca U3TeKnu; nnun

e MpaeaTa 3a MnosflyYyaBaHe Ha MapW4YHM NMOTOLM OT aKTUBa ca NpPexBbprieHn unm GoHaLT e noen
3aObIDKEHNETO Aa NaTy HaMbIIHO MonyYeHUTe napudHM notouy, 6es cbluecTBeHa 3abaBa, KbM
TpeTa CTpaHa Ypes criopasyMeHune 3a NpeXBbpIisiHE; NPy KoeTo Unu (a) PoHALT e NPeXBbPNUN B
3HauUTesIHa CTeneH BCUYKU PUCKOBE M MON3K OT COBCTBEHOCTTa BbpXy akTuea; unn (6) doHabT
HUTO € MPEXBbPMWM, HUTO € 3anasun B 3HauYMTENHa CTerneH BCUMYKMA PUCKOBE W MOM3u OT
COBCTBEHOCTTa BbpXY aKTUBa, HO HE € 3anasunsio KOHTposia BbpXy HETO.

Korato ®oHObLT € NpexBbpnvn npaeaTa cy 3a NoslydYaBaHe Ha NapuyHM NOTOLM OT aKTUBa UMK € BCTHAUIIo
B CriopasyMeHue 3a MpexBbplisiHe, TOW MpaBW OLEeHKa Ha ToBa Janv W OO KakeBa CTeneH e 3anaswn
PVCKOBETE W MON3nTE OT COOCTBEHOCTTA.

Korato Tom HUTO € npexsbvpnun, HATO € 3anasuin B 3Ha4uTesriHa crteneH BCUYKU PpUCKOBE U NON3N OT
cobcTBEHOCTTA BbpPXy (bVIHaHCOBVIFI aKTUB, HUTO € NPEXBbPJINIT KOHTPOIIa BbPXY HEro, TO NpoAbliKaBa Aa
Npur3HaBa NpexBbprieHNA akTuB 0O CTeneHTa Ha NpoAbinkKaBallOoTO CU y4YacTue B Hero. B TO3M cnyqaﬁ
doHabT Nnpn3HaBa N CBbP3aHOTO 3aAblDKEeHMe. npeXB'pr'IeHI/IFlT aKTB U CBbP3aHOTO 3adblnKeHne ce
oLeHsIBaT Ha 6a3a, KosATo 0OTpa3daBa npasarta 1 3agbiDKEHUATA, KOUTO doHOLT € 3anasun.

MpoabirkaBalLo yyacTue, KoeTo e nog dhopMaTa Ha rapaHuus BbpXy NMpexBbpIieHnst akTyB, Ce OLeHsIBa
Mo Mo-HWCKaTa OT MbpBOHayYanHaTa GanaHcoBa CTOMHOCT Ha akTMBa U MakcMmarHata cyMa Ha
Bb3HarpaxxaeHUeTo, KOeTo Moxe Ja ce usncka CoHObT Aa usnnaTti.
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13. CueTOBOAHW NONUTUKU U ONOBECTABaHUA (NpoabKeHMeE)

13.1 ®uHaHCOBU MHCTPYMEHTU (MpoabLIKeHUe)
KomneHcupaHe Ha hoMHaHCOBM aKTUBU U NacuBM

duHaHCOBUTE akTUBM M NacKBM Ce HETUPAT, a HeTHaTa CTOMHOCT ce oTtunTa B OT4yeTa 3a PMHAHCOBOTO
CbCTOSIHNE, KoraTo QOHABLT MMa BrIA3M0 B CUMa 3aKOHHO NPaBO [da HeTUpa MpusHaTUTe CTOMHOCTU, a
COenk1Te ca npeaBuaeHn aa 6baaT ypeneHyn Ha HeTHa OCHOBA.

13.2 OueHsiBaHe Ha cnpaBeasiMBa CTOMHOCT

doHOBT u3MepBa WMHBECTMLMUTE CUM BbB (PUHAHCOBW WMHCTPYMEHTU, KaTO WHCTPYMEHTU Ha
cobcTBEeHMA kanuTan, obnurauumn 1 apyru NMXBEHU MHBECTULMK NO CripaBeaIBa CTOMHOCT Ha BCska
OTYeTHa garta.

CnpaBegnuBaTta CTOMHOCT € LieHaTa, KosiTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnarteHa
3a NpexBbPIISIHE Ha NAacMB MeXAy NasapHUTe y4acTHULM KbM AataTta Ha nsmepBaHe. MiamepBaHeTo
Ha crnpaBednvBaTa CTOMHOCT Ce OCHOBaBa Ha NpeanoriokKeHWeTo, Ye caenkata 3a npogaxba Ha
aKTMBa Unu NpexBbprsiHe Ha NacMBa Ce N3BbPLUBA UMW HAa OCHOBHWUA Na3ap Ha akTMeBa uUnuv nacuea,
U1 — Npy NUNca Ha OCHOBEH Ma3ap — Ha Han-n3rogHusi nasap 3a akTmea unu nacusa. OCHOBHUAT
U HaN-U3rogHUAT Nasap TpsAbBa aa 6bae focTbneH 3a PoHaa.

CnpaBeanuBata CTOMHOCT Ha akTMBa WNM nacuea ce W3MepBa, Kato ce W3nonssar
NPeanonoXeHnsTa, KOUTO y4acTHULUMTE Ha nasapa Guxa usnonssanu, npu LeHoobpasysaHe Ha
aKkT¥Ba WM nacuea, kaTo ce Mpueme, Ye yyacTHULUTE Ha Masapa OencTBaT B Hal-gobpusi cu
MKOHOMMWYECKMN MHTEpPEC.

CnpaBeanuBata CTOMHOCT Ha (DMHAHCOBWUTE WHCTPYMEHTU, TbPryBaHU Ha akTUBHW Nasapyu KbM
oTyeTHaTa JaTa, Ce OCHOBaBa Ha TsAxHaTa KOTMpoBka, 6e3 npucnagaHe Ha TpaH3aKUMOHHWTE
pasxoam. 3a BCUYKM OCTaHanu orHaHCOBW MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akTUBEH nasap,
cnpaBeanuBaTta CTOMHOCT Ce ornpefens C MoMOoLLUTa Ha OLEHUTENCKU TEXHUKM, KOUTO Ce cuuTaT 3a
noaxo4sy nNpu gafaeHuTe obeToATencTea. TEXHUKUTE 3a OLiEHKa BKIOUBAT NasapHus Noaxoa (T.e.
C MOMOLLITA Ha CKOPOLLHW Ma3apHW TpaH3akLuW, KOPUrMpaHu Cnopen HyxXauTe u npenpatka KbM
TEKyLLMsi nasap CTOWHOCT Ha APYr MHCTPYMEHT, KOMTO MO CbLUECTBO € ChLUMST) M MOAXOAbT 3a 40X04
(T.e. AMCKOHTMpAH MapuyeH MOTOK aHanMau M Moaenu 3a ueHoobpasyBaHe Ha onuuu, KaTo
M3Mon3BaTt Bb3MOXHO Hal-MHOMO HaNMYHU 1 NOAKPENsLLM NasapHU OaHHW).

3a aKkTVBM U nacuBW, KOWTO CE OLIEHABAT MO ChpaBefnuBa CTOMHOCT Ha MepuoaMyYHa OCHOBA,
doHObT onpenens TpaHcdepu Mexay HMBaTa B ilepapxusTa, Ypes npeoLieHka Ha kaTeropusauuaTta
(Bb3 OCHOBA Ha Haii-HUCKOTO HUBO, KOETO € BaXXHO 33 M3MEepBaHEeTO Ha crpaBeasivBaTa CTOMHOCT
KaTo LiANo) 1 CMsATa, Ye NPEXBbPSHMSATA ca HacTbNUMM B HAYaNoTO 3a BCEKU OTYETEH Nepuoa.

13.3 dyHKkuMOHanHa BanyTa U BanyTa Ha npeacTtaBsiHe

dyHKUMOHaNHaTa BanyTa e BanyTaTta Ha MbpBUYHATa MKOHOMUYECKa cpeda, B KOATO PoHABLT
onepupa. [Janosete Ha ®oHAa ce n3gasaTt B €BPO, HETHATa CTOMHOCT Ha akTUBUTE Ha eOuvH AN U
LeHaTa Ha obpaTHOTO U3KynyBaHe ce U34ncrnsaBaT B eBpo, Nopaam Ta3u npudnHa yHKuMoHanHaTa
BanyTa Ha PoHaa e eBpo.

To3un dmHaHcoB OT4HET e npeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcoBa nHdopmaums,
NnpeacTaBeHa B NeBa € 3akpbliieHa 40 Xursga, OCBEH KOraTo € MOCOYEHO ApYro.

Ot 1 aHyapwm 1999 rogmHa o6MeHHUAT Kypc Ha 6bnrapckusi nes (BGN) e domkcupaH kbm eBpo (EUR).
Mopagn Tasn npuyvHa, B TO3N (PMHAHCOB OTYET HsAMa OTYeTeH edEeKT OT BamnyTHW PasfvKw,
Bb3HMKHANM OT M3MON3BaHeTo Ha 6bnrapckns neB kaTo BanyTa Ha npeacraBsaHe. OBMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.
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13.4 Cpenku B YyxxaecTpaHHa BanyTta

Cpernkute, OCbLLECTBEHUN B YYXXAECTPaHHW BanyTu, ce TpaHcopMmumpar B fieBa no ouLnmanHute Kypcose
Ha BHB 3a geHs Ha coenkarta. Beuyku akTvBM M nacvBW, OEHOMUHWPAHU B YyXAecTpaHHa BanyTa, ce
npeoLeHsIBaT eXXeaHEBHO.

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

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

e  CbOTBETHUTE pa3nopenbu ot MNpasunarta u Npocnekta Ha PoHAa;

e  CbOTBETHUTE 3aKOHOBM pa3nopenbu 1 HOPMaTMBHUTE AKTOBE MO NpUNaraHeTo uM;
e  CbOTBETHWUTE pa3nopendu Ha CHETOBOAHOTO 3aKOHOAATENCTRO;

*  MPUNOXEHNETO Ha OBLLIONPUETN OLEHBYHN METOAMN.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €OMH OArn € OCHOBAa 3a onpefernsHe Ha eMUCMOHHATa CTOMHOCT U
LieHaTa 3a obpaTHO M3kynyBaHe Ha eauH asn Ha PoHaa. EMuTMpaHnTe gsnose ce otymTaT no HoMVYHanHa
CTOMHOCT. HeTHaTa cToOMHOCT Ha akTuBuTe Ha PoHaa Ha ednH AN ce U3YMCHsiBa KaTo HETHaTa CTOMHOCT
Ha aKTMBMTE Ce pa3genu Ha 6pos usgageHn oanose.

13.6 Pa3sxoau

Pasxogwute ce npusHasar B neyanbu n 3arybu 3a nepmoga, Npes KOMTO Ca Bb3HUKHAIMM, HE3ABNCUMO OT
napuyH1Te Nnawanus. Bendkn pasxogn, cBbp3aHu ¢ genmHocTTa Ha PoHaa, BKITIOYMTENHO pasxoauTe 3a
Bb3HarpaxxgeHvie Ha YnpaBnsBalloTo OPY>KeCTBO 1 Ha BaHkaTa genosuTtap, ce npy3HasaT B neyanbtu un
3arybu Ha MpMHUMNA Ha TEKYLLIOTO HauMCsBaHe.

MpeknTe pa3xoam Ha NpUTeXaTennTe Ha AsoBe, CBbp3aHU C MOKyrkaTta 1 0bpaTHO U3KyrnyBaHe Ha OsiNoBe
oT doHaa, ca nocoyeHm B lNpocnekTa Ha PoHAa.

Takcu n KOMUCUOHU

Pasxoau 3a Takcu 1 KOMMCMOHM Ce NPU3HaBaT B NevanbaTa v 3arybaTa ¢ M3BbPLUBAHETO HA CLOTBETHUTE
ycnyr.

13.7 aHbumn

doHALT, KaTo BUA KONEKTUBHA MHBECTULMOHHA CXeMa, AonycHaTa Ao nybrnyHo npegnaraHe B Penybnuka
Bbnrapusa, nonsea npedepeHUManio AaHbyHO TpeTUpaHe kato neyanbata My He ce obrara ¢
KOpropaTBeH AaHbkK.

13.8 BHeceH kanutan. EMutupaHe n ob6patHo nskynyBaHe Ha gsnoBe

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

DoHOBLT eMUTUpa OArNoBe MO EMUCMOHHA CTOMHOCT BCEKM paboTeH AeH. EMucroHHaTa CTOMHOCT Ha eavH
Aan ce dhopMupa OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH OSn MMC pasxogy Mo eMUTUPaHETO.
PasnvkaTta Mexay HeTHaTa CTOMHOCT Ha akTUBMTE Ha eavH O U HOMMHAarHaTa CTOMHOCT Ha evH ASn ce
oTYMTa KaTo NpeMuiiHK pesepsi. B saBucumocT ganv ®oHObT eMuTUpa ASNOBETE CU Mo, HOMMHAM Uiu
Hag HOMWHan, pasnukata [0 HOMWHanHaTa CTOMHOCT ce MOocoYBa ChbOTBETHO KaTto OTOMB WM
MOIoXKUTENHA NPEMUSI NPV EMUTUPAHETO Ha AsnoBe. POHOLT MMa 3adbiMKEHMETO Aa U3KynyBa 0OpaTHO
CBOUTE OAINOBE OT NpUTEXaTenuTe UM.
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13. CueTOBOAHW NONUTUKU U ONOBECTABaHUA (NpoabKeHMeE)

13.9 NMapuyHM cpeacTBa M NAapUYHMU eKBUBaNeHTU

MapuyHMTE cpeacTBa M KpaTKOCPOYHMTE Aeno3uth B OTyeTa 3a PMHAHCOBOTO CbCTOSIHWE BKMHOYBAT
napu4HM CPeACTBa No GaHKOBM CMETKM, B BPOIi U KpaTKOCPOYHM AEMN03UTU C MbpBOHaYareH nagex ot Tpy
unm no-marnko meceua. 3a uenute Ha OT4eTa 3a NapUYHNUTE NOTOLUM, MAPUYHUTE CPEACTBa U NapuU4HUTE
€KBMBareHTV BKIOYBAT NApUYHUTE CPeaCcTBa 1 NapuyHM eKBUBANEHTH, KaKTo Te ca AedHpaHy no-rope.

14. NMpomeHn B cHETOBOAHUTE NOJIMTUKU U ONOBECTABaHUA

DoHOBT € NpPUNOXWN CneaHuTe HOBM CTaHAapTW, U3MEHeHUs U passicHeHus kbm MCOO,
paspaboteHu un nybnukyBaHu ot CbBeTa MO MEXOYHAapOOHW CYETOBOAHM CTaHAApPTW, KOMTO ca
3aObI/DKUTENHN 3a npunaraHe OT roguwHWs nepuog, 3ano4vsaly Ha 1 sHyapu 2025 r., HO HamaT
CblUEeCTBEH edheKT OT npunaraHeTo UM BbpXy (OMHAHCOBMKS pe3ynTaT U (PUHAHCOBOTO CbCTOSTHUE
Ha PoHpa:

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

Kbm patata Ha 103 hMHaAHCOB OTYET ca NMybnukyBaHM W BNe3nu B cuna 3a rogullHM OTYETHMU
nepuwoau, 3ano4ysawm Ha 01.01.2025, cnegHnte N3aMeHEHUs Ha CTaHOapTK:

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

Ha 15 aBryct 2023 r. CMCC uspage ,Jlunca Ha obmeHHocT (MameHeHnss Ha MCC 21)%, 3a ga
NnpeaocTaBM HACOKM 3a YTOYHSIBAHE Kora fdajeHa BanyTa e obmeHsiema WM kak ga ce onpenenu
0BGMEHHUAT Kypc, KoraTo He e.

Mpueto e 3a npunoxeHve B EC cbrnacHo Pernament (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 un MCPO 9
®DUHAHCOBU UHCTPYMEHTHU

Ha 30 man 2024 r. CMCC un3gage uenesn nameHeHns Ha MC®O 9 ,®duHaHCOBM UHCTPYMEHTU® 1
MC®O 7 ,PuHAHCOBM WHCTPYMEHTU: OnoBecTABaHe“. VI3aMeHeHuaTa BKMOYBAT HACOKM OTHOCHO
KnacudukaumaTa Ha (GUHAHCOBUTE aKTMBU, BKITHOUYUTENHO TE€3U C YCNOBHU XapaKTEPUCTUKN, KaKTO 1
U3ACHABAT kora fageH (puvHaHCOB akTMB Mnn (PMHAHCOB MacuMB Ce Mpu3HaBa M OTMMCBaA U ce
npeaocTaBu U3KIMYEHNE 3a onpeaeneH GUHaAHCOBY NacuBK, ypeaeHn Ypes enekTpoHHa nnaTexHa
cuctema. [lobaBeHn ca HOBM OMOBECTSIBAHWSA 3a onpefenieHn MHCTPYMEHTU C OTOBOPHU YCIOBUS,
KOMTO MoraTt [ga MnpOMEHAT MapuyHMTe noToun (KaTo Hanpumep HAKOUM WHCTPYMEHTU C
XapakTepUCTUKN, CBbP3aHN C MOCTUraHETO Ha eKONOrMyHW, coumanHu u ynpasneHckn (ESG) uenm).

Ha 18 pekemBpu 2024 r. CMCC wnsgage ,JdoroBopu, OTHacsAWM ce OO eNeKTpoeHeprus, 3aBucmma
oT npupogata (M3ameHeHnss Ha MC®O 7 n MC®O 9)“. Llenta Ha n3amMeHeHusATa e nNo-gobpe ga ce
oTpasdaT edekTute oT PUINYECKUTE U BUPTYarHUTE OOrOBOPU 3a EfIeKTPOEHeprus, 3aBucMmMa ot
npupoaarta, BbB PMHAHCOBUTE OTYETU Ype3 N3MEHEHMS C TeCeH 06XBaT Ha oueHKaTa 3a cobCcTBEHO
notpebneHne, CHETOBOACTBOTO 3a Xe)KMPaHe N U3MCKBaHMSATA 3a OMNOBECTSBAHE.

N3meHeHnsATa BNM3aT B cuna 3a rogvlLiHNTe OTYETHW nepuoaw, 3anoysaluy Ha unu cnep 1 aHyapu
2026 .
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14. NpomeHn B c4eTOBOAHUTE NOSINTUKM U ONOBECTABAHUA (MPOoABLIKEHUE)
rNoduwHu nodobpeHust Ha MC®O
Mpegswxkaat ce MNogmwHu nogodbperHnsa Ha MCPO cueToBOAHM CTaHAAPTU — UBMEHEHUS Ha:

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

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

- MC®O 9 drHaHCOBU UHCTPYMEHTH;

- MC®O 10 KoHconugupaHun doMHaHCOBW OTYETH; U

- MCC 7 OT14eT 3a napuyHUTE NOTOLUM

MpouecbT Ha roguwHUTe nogobpeHns mma 3a uen ga nogobpu sdcHoTata M BbTpelHaTa
cbrnacysaHoct Ha MC®O cyeToBOgHM CTaHOAPTM.

N3meHeHusATa ce npunarat 3a rogulHWTe OTYETHU Nepuoau, 3anouBaliy Ha unu crieqg 1 sHyapu
2026 r. JJonycka ce no-paHHO npunaraHe.

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

Ha 1 tonm 2024 r. CMCC usgage uameHeHuns Ha MC®O 18 ,[peacraBsHe n onoBecTsBaHe BbB
dhrHaHCOBM OTHETK®, 3a Aa OCUTypW NO-rofnsmMa nocneaoBaTenHocT Npy NpeacTaBAHETOo Ha OTYeTUTe
3a NpuxoguTe 1 pasxoauTe 1 napuyHUTE NOTOUM 1 No-Aecerpervpana nHpopmaums.

CTtaHgapTbT M UBMEHEHUATA KbM HEro BNn3aT B Cuna 3a roguliHuTe OTYETHM Nepuoau, 3anoysaLim
Ha unu cnea 1 aHyapu 2027 .

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

Ha 9 man 2024 r. CMCC wn3gage MC®O 19 ,[ObwepHn npegnpuatua 6e3 nybnuyHa oT4eTHOCT:
OMOBECTABAHMA", KOWTO Mpeanara Ha ObluepHUTE ApYXeCcTBa MPakTUYEeCKN Ha4yMH 3a crpaBsiHe C
npobnemmTe Ha NPEKOMEPHOTO OMOBECTABAHE, KaToO CblLLEBPEMEHHO HamansBeaT pasxoauTe UM 3a
OTYETHOCT, KaTo mnpemaxBaT HeobxoOMMOCTTa OT OMOBECTSABAHUS W3BbH HyXAWTe Ha
noTpebutenute unu oT NOAAbPXKaHe Ha ABa OTAeNHW Habopa OT CYETOBOAHM 3aMNuCK.

14. NpomeHn B c4eTOBOAHUTE NOSIUTUKM U ONOBECTAABaHUA (MPoAbIKEHUE)

Ha 19 asryct 2025 r. CMCC wu3gage nameHeHnss Ha MC®O 19. HoBousgageHute namMeHeHus Ha
MC®O 19 nomaraT Ha oOTroBapsiliMTe Ha yCrnoBusTa ObLUEepHM ApYXecTBa, KaTo Hamanssar
N3NCKBaHMATa 3a OMNOBECTSABaHE 3a CTaHOAPTU U U3MEHEHUs, nsgageHn mexay despyapu 2021 . n
man 2024 r., a UMEHHO:

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

CnopasymeHusi 3a uHaHcupaHe oT goctaBumum (uameHeHms Ha MCC 7 n MCOO 7);
MexagyHapoaHa faHb4Ha pedopma — npaBuna Ha BTopus CTbib (M3meHeHusa Ha MCC 12);
Jlunca Ha obmeHuMOocCT (M3MeHeHusa Ha MCC 21); n

M3ameHeHus B knacudumkaumaTa u oleHkaTa Ha GPUHaHCOBUTE MHCTPYMEHTU (M3MEHEHMS Ha
MC®O 9 n MC®O 7).

CtaHOapTbT M U3MEHEHUsITa KbM HEro BNv3arT B CMMa 3a roguLLIHUTE OTYETHM NEPUOAM, 3anoyBaLum
Ha unu crieq 1 aHyapu 2027 T.

¢ MC®O 3a MCI1 (manku n cpegHu NnpeanpuaTUs), TpeTo nspgaHue

Ha 27 deBpyapu 2025 r. CMCC mnsgage tpeto usgaHue Ha MC®O 3a MCI1. TpeToTo usgaHue Ha
MC®O 3a MCI1 oTpassBa akTyanusaumm, KOUTO A0 ronsma CTENeH ro npuBexaart B CbOTBETCTBUE
¢ MC®O cuetoBogHu cTtaHgapTi. CuyeToBOgHUAT cTaHAapT 3a MCI1 kaTo usno oTpassBa:

e MC®O 3 busHec koMbuHaUuK;
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expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

14. NpomeHn B c4eTOBOAHUTE NOSINTUKM U ONOBECTABAHUA (MPOoABLIKEHUE)

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

e KoHconuanpanu dounHaHcoBu otdetn no MCPO 10;
e MC®O 15 lNpurxoan OT 4OroBOPYU C KIUEHTU; U
e [pyrv perneBaHTHU NPOMEHU, HanpaBeHu B cyeToBoaHUTe cTaHgapTu no MC®O ot 2015 .
Hacam.
CraHgapTbT BfM3a B cuna 3a rogulHUTE OTYETHW Mepuoau, 3anoysaliy Ha wunu cneq 1 sHyapu

2027 r.

e MCC 21 EchekTn OT npoMeHUTe B OOMEHHUTE KypcoBe

Ha 13 HoemBpu 2025 r. CMCC wusgapge ,Edektm oT npoMeHuMTe BbBbB BanyTHUTE KypCOBE:
MpeobpasyBaHe B xunepuHdnaunoHHa BanyTa Ha npeacrtaesHe (MameHeHnss Ha MCC 21)%, 3a pa
N3KACHW KakK ce npeobpasyBaTt rHaHCOBUTE OTYETH OT (PyHKLMOHANHa BanyTa 6e3 xunepvHgnaums
BbB BanyTa Ha NpeacTaBsiHe Npu XxunepuHdnauus.

CTtaHOapTbT BMM3a B cuna 3a rogvlliHMTE OTYETHU repuoau, 3anousaluy Ha unu cneq 1 aHyapu
2027 r.

doHOBT HE OYakBa npnemMaHeTo Ha Te3n HOBU CTaHOapTu, UsSMeHeHNdA Ha CbLUleCTBYyBalLlM CTaHaapTU
N HOBU pa3daCHEeHUudA, Aa OKaXe CblleCTBEH ed)eKT BBbpPXYy (*)VIHaHCOBVIFI oTyeT Ha PoHAa B nepmnoaa
Ha NbpBOHA4YaliHOTO UM MnpunaraHe.

15. YcnoBHU nacuBu N aKkTMBMU

PoHODBT HE npu3HaBa yCIiOBHN akKTBU BbB (bMHaHCOBI/ITe Cun OT4HETU, Nopaan (baKTa Yye He Ce ABABaT
Bb3MOXHN B3€MaHUA N eBEHTYaAINIHOTO UM NpuU3HaBaHeE MOXXe Aa aoseae A0 npu3HaBaHe Ha oxon,
KOWTO MOXe HMKOora aa He Obae peanun3npaH.

®doHOBLT Npu3HaBa YCIMOBHWU MacuMBM BbB Bpb3ka CbC M3BBLPLUEHW pasxodu 3a opraHusauus u
aAMUHMCTpaumMs oT YnpaBnsaBawoTo apyxecTso (6en. 4).

16. CbLOuTUA cnepn AaTaTa Ha OTYETHUA Nnepuopn

Cnen nposegeHo 3acegaHve ot HoemBpu 2025 r. e B3eTo PeweHne 3a usbop Ha Oumntbp
KoctagmHoB 3a uneH Ha CbBeTa Ha AMpeKTopuTe Ha YNnpaBnsaBalloTo ApyxecTBo ,Exkcnat Acet
MeHnaxkmbHT® EA. OGCTOATENCTBOTO € BNUCaAHO B TbproBckusa Pernctbp kbM AreHuUus no
BnucasaHuATa Ha 03 despyapu 2026 r.

CwrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnuka bbnrapusa (3BEPE), cuntaHo ot 1 aHyapu
2026 r., eBpoTO cTaBa odwmuManHa BanyTa W 3akOHHO NnaTexHo cpeactso B bbnrapus.
OdmumanHusaT obmeHeH Kypc e onpegerneH kato 1.95583 nesa 3a 1 eBpo.

BbBexgaHeTo Ha eBpOTO kaTo odumuymanHa Banyta B Penybnvka bbnrapus we 6bae ortpaseHa
NnepcneKkTMBHO M He NpeAcTaBnsaBa cboOuTMe crned OTYETHUS NEpPUO, KOETO M3NCKBA KOPEKUUSA BbB
dMHaHCOBMS OTYET 3a roguHaTa, npukniodsawia Ha 31 gekemBpu 2025 r. ®oHOBLT He O4akBa
CcbluecTBeHU edhekTu OT npeBanyTupaHe Ha HavyanHuTe canga kbM 1 saHyapu 2026 r. B eBpO U OT
npoveca no npomMmsiHa Ha dyHKLMOHanHaTa (oT4yeTHaTa) BanyTa.

HacroawuaT cblechos oTyeT Ha PoHaa e NocnegHUsT TakbB U3FOTBEH B XMNS4M 6bﬂrapCKM neBa.

Hsima gpyru cbbuTtus cneq gaTtara Ha OTYETHUSI MEPUO, U3MCKBALLM KOPEKLIUM UMM ONOBECTSIBaHe
B roauWHMA ouHaHCOB oT4eT Ha PoHaa, KOUTO ca ce CNy4unu 3a nepuoda OT OT4YeTHaTa garta 4o
JaraTa, KoraTo To3n (PUMHaHCOB OTYeT e 0fobpeH 3a m3gaBaHe oT CbBeTa Ha OUPEKTOpUTE Ha
YnpasnsBaLwoTo APYKECTBO.
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JOKJIALI HA HE3ABUCUMMUSA OAUTOP

Jlo mpurexarenuTe Ha II0BS
B O0pcoBoO THpryBaH (HoH/

~Ekcnat Cbp6us BEJIEKC15 KOCUTC BT®*

JOKJIALI OTHOCHO OJMTA HA ®PUHAHCOBUSA OTHET

MHeHue

Hue u3Bbpiiuxme ogUT Ha GUHAHCOBUS OTYET HAa 60pcoBO THpryBaH ¢oHa ,Excnam Copbus
BEJIEKC15 OCHTC BT®“ (,Pouna“), cbabpiKall oTyeTa 3a PUHAHCOBOTO ChCTOSHHE KbM 31
JnekeMBpu 2025 r. ¥ 0TYeTa 32 BCEOOXBATHHUS J10XO0/I, OTYETA 32 IPOMEHUTE B HETHUTE aKTHBU U
OT4YeTa 3a MapUYHUTE MOTOLM 3 TOMHATA, 3aBbPIIBalla HAa Ta3U /1aTa, KAKTO U MOSICHUTEJTHUTE
MPUJIOKEHHUS KbM GUHAHCOBUS OTYET, ChAbPIKALIHU ChIlleCTBEHa MHPOPMALMA 32 CYETOBOAHATA
MOJIMTUKA U JIpyTa NMOsSCHUTEHA UHPOPMAIUS.

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

ba3a 3a H3pa3sABaHE HA MHCHHE

Hue u3BbpHiMxMe Halusg OAUT B CbOTBETCTBUE C MeXAyHapoAHUTe OJUTOPCKU CTaHAAPTH
(MOC). Haminte OTTOBOPHOCTH CBIJIACHO T€3U CTAaHJAPTH €A ONUCAHU AOM'bJIHUTENHO B paszesa
OT Hauwus jAokjaaj ,OTrOBOPHOCTHM Ha OAMTOpa 3a oAUTAa Ha PuHaHcoBUA oTyeT’. Hue cme
He3aBUcMMU 0T QPoHAA B CHOTBETCTBUE C MexAyHAapOAHHUS eTHYeH KOJEKC Ha
npodecUOHAJHUTE  CYETOBOAUTENU  (BKJIWOYHUTENHO MeXJyHapogHU  CTaHAApTH 32
He3aBUCUMMOCT) Ha C'bBeTa 32 MeX/IyHapoJHU CTaHAAPTH 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 0obLiecTBeH uHTepec B Bbiarapus. Hue cbiio Taka
W3I'bJIHUXME U HAIlUTe JPYyTd eTUYHU OTTOBOPHOCTH B CbOTBETCTBHE C Te3U U3WCKBAHHUA U
Konekca na CMCEC. Hue cuutame, ye OJUTOPCKUTE AOKA3aTeJNCTBa, MOJY4YeHHW OT HaC, ca
JIOCTaTbUHU U yMEeCTHH, 3a Jla OCUTYpAT 6a3a 3a HallleTO MHEHHE.

K/Il040BH OAUTOPCKH BBIPOCHU

KnroyoBu OAHUTOPCKHU BBIIPOCHU Ca TE€3U BBIPOCH, KOUTO CBHIJIACHO HallaTa HpO(l)eCI/IOHaIIHa
MpeneHKa ca OUJIM C HaK-roJissMa 3HAYUMOCT prn 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 (I)OpMI/IpaHETO Ha HAallleTO MHEHHWE OTHOCHO Hero, KaTo HMe He IpeJoCTaBAMe OTAE/ITHO
MHEHHE OTHOCHO T€3U BBIIPOCH.
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K/11040B 0UTOPCKM BBIPOC

Kak T034 K/II0Y0B 0AUTOPCKHU BBIPOC
Gelle agpecupaH Npy NpoOBeAeHUsI
OT HaC OAUT

BajsiaHCcOBa CTOMHOCT Ha PUHAHCOBH AKTUBH, OTYMTAHM 110 CIpaBe/JIMBa CTONHOCT B

nedasji6ara u 3ary6ara

OnosecmsasaHusma Ha ®oHda no omHoweHue Ha ¢uHGHC06le€ akmueu, omyumaHu no
CanQ@d/IUBa cmoiiHocm 6 nevas6ama u 3azy6ama ca exka4eHU 6 IlosicHumeaHa beaexcka 7

KoM puHaHcosust omuem.

31.12.2025 1.
¢duHaHCOBU
CTOUHOCT B NevasbaTa U 3arybaTa B pasmep
Ha 121 JIeBa,
HEKOHTPOJIMpAllM y4aCTUs B MNyOJHUYHU
JIpyxecTBa, onepupaim B Cbpbusi, KakTo e

KbM ®oHABT OTYUTA

dKTHBH no ClipaBeajiMiBa

XHJIL. KOMTO BKJIKOYBAT

OTNOBECTEHO B MOSICHUTEJHA GesieXKKa 7 KbM
¢duHaHCOBUA Tesu y4vacTusa ce
nputexxaBaT oT @PoHAa B pe3yaTaT Ha
pemyinkupaHe Ha wuWHJekca BELEX15 Ha
6esrpazckata GpoH/0Ba 60pca U CbOTBETHO,

OTYeT.

TSAXHATa ClIpaBe/JIMBa CTOMHOCT Ce onpe/ies
ype3 mpenpaTrka KbM MyOGJHUKyBaHU IEHOBU
KOTUPOBKM. bajlaHcoBaTa CTOWHOCT Ha
¢duHaHCcOBUTe aKTUBH HAa POHJA, OTYUTAHU
M0 CHpaBe/JiiBa CTOWHOCT B IeyasibaTa U
3ary6aTa e oCHOBeH $aKTop IPH olpesesisiHe
CTOWHOCTTA Ha HETOBUTE HETHHU aKTUBH KbM
Jata H

CBLIECTBEHO BJIMSIHUE BBbPXy (PUHAHCOBUTE

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

HU3MEHEHHATa B Hed.

[lopagu chljecTBEHOCTTA Ha (QUHAHCOBUTE
AKTHUBHY, OTYUTAHHU M0 CIIPABEJINBA CTOMHOCT
B medyasibaTa 4 3arybaTa, KaTo eJeMeHT Ha
duHaHcoBUd oTueT Ha POHJQ, U TBU KaTO Te
ca KIIOY0B GAKTOp 3a ompejlesisiHe Ha
CTOHMHOCTTa Ha HETHUTe aKTUBHU Ha PoHJa u
Ha HEroBUTE pe3yJTaTH OT AeHWHOCTTa, HHUe
CMe OMNpeJe/IUIN TO3U BBIIPOC KATO KIHYOB
OJIUTOPCKH BBITPOC.

B Tasu ob6Juact
NpoLeAyPH BKIIOYHXA:

HallluTe OOHUTOPCKHU

» PasbupaHe 1 06xoxxJaHe Ha Ipoleca Mo
olleHKa Ha QUHAHCOBU aKTUBH, OTYUTAHU
10 CIpaBe/iIMBa CTOMHOCT.

» IlpoBepka Ha CblIeCTBYBaHeTO Ha
$rHAHCOBUTE aKTUBM, OTYUTAHO IO
cpaBejJjiMBa CTOMHOCT B Neyanbarta U
3arybara, 4pes noJiy4yaBaHe U CpaBHEHHE C
NOTBBPAUTEJHO MNHUCMO OT baHkarta
Jenosutap kbM 31 nekemBpu 2025 T.

» IlpoBepka Ha OLleHSIBaHEeTO o
crpaBe/i/IiBa CTOMHOCT Ha GUHAHCOBUTE
aKTHBHM, OTYUTAaHM IO CIpaBeAJUBa
CTOMHOCT B meyasbaTa U 3arybara, upes
CBIIOCTaBsiHe Ha M3MoJi3BaHUTe oT PoHJa
[IeHOBM KOTHUPOBKM KbM 31 JaekeMBpH
2025 r. ¢ ny6/JMYHO AOCTBIHU Ma3apHU
JaHHU U TeCTBaHe Ha MaTeMaTHyecKaTa
TOYHOCT Ha HM34YHCJIeHUsATA Ha
crpaBejJ iMBaTa CTOMHOCT U U3MEHEHUATA],
OTYeTeHW B IedajbaTa U 3arybaTa 3a
OTYETHHUS NEPUOJ,

» OueHKa Ha a/leKBaTHOCTTa U YMeCTHOCTTa
Ha onoBecTaBaHUATa HA POH/JA, CBBP3aHU
¢ puHAHCOBUTE aAKTHUBH, OTYHUTAHU IO
cpaBejJ/iMBa CTOMHOCT B Ieyanbara U
3arybara.
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Apyra wH$opManus, pa3/iMdHa OT (PUHAHCOBUA OTYET U OAUTOPCKHUA JOKJIAL
BBbPXY HEro

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

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

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

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

HsmaMe KakBO /a JOKJaJjBaMe B TOBa OTHOILIEHHE,

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

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a U3rOTBAHETO U JOCTOBEPHOTO IpeJjCTaBsAHe Ha TO3U
duHaHCcOB oTueT B cboTBeTCcTBUE ¢ MCDPO cueTOBOAHU cTaHAAPTH, pueTy oT EC U 3a TakaBa
cucTeMa 3a BbTpelleH KOHTPOJI, KaKBaTO PBbKOBOJCTBOTO ONpejesis KaTO Heob6XxoJuMa 3a
OCUTYpsiBaHEe H3TrOTBSIHETO Ha (UHAHCOBU OTYETH, KOUTO He CbhAbPXKAT CbhIIECTBEHU
HeNpaBUJIHU OTYMTAHUS, HE3aBUCHMO /v J'bJiKally ce Ha U3MaMa UM Ipelika.

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

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

HamwuTe nesy ca a MoJiy4uM pasyMHa CTelleH Ha CUTYPHOCT OTHOCHO TOBa AaIu 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/M Ipellika U ce CYUTAT 3a CblIeCTBEHH, aKO 6M MOIJIO
pa3yMHO Ja ce O4YaKBa, ye Te, CaMOCTOSITEJIHO UJIM KaTO ChbBKYIHOCT, 6MXa MOIJIM Jla OKaXaT
BJIMSIHUE BbPXY UKOHOMUYECKUTE pelleHUs Ha NOTpebuTeNUTe, B3eMaHU Bb3 OCHOBA Ha TO3U
$UHAHCOB OTUET.

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

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

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

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

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

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

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

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

JoKJ1aZ BbB Bpb3Ka C APYTr¥ 3aKOHOBH U PEryJIaTOPHH U3UCKBAaHUS

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

B fomb/iHeHMe Ha HaUIMTe OTTOBOPHOCTU M JOKJaZBaHe cbrjiacHo MOC, onucaHu mo-rope B
pasgena ,/lpyra uaidopmanus, pasjMyHa OT QUHAHCOBHS OTYET U OAUTOPCKUSA [OKJIAJ BBPXY
Hero“ 1o oTHouleHue Ha Jlok/1aza 3a IeHHOCTTa, Jlek/1apanusTa 3a KOpHopaTUBHO yNpaBJeHUe
n Jloknaza 3a U3MbJHEHUWE Ha NOJIMTHUKATa 3a Bb3HArPaXJeHUATa, HUe U3N'bJHUXME U
npouenypuTe, fo6aBeHH KbM U3McKBaHUTe o MOC, cbriacHo ,Yka3aHUsi OTHOCHO HOBH U
paslIvMpeHy OAUTOPCKU JOK/IaJ1 U KOMyHHUKALMsl OT CTpaHa Ha oJUTopa" Ha npodecuoHalHaTa
opraHusanys Ha perucTpUpaHWTe OJUTOpPUM B bbiarapusa, MHCTUTYTa Ha JUIJIOMUpAHUTE
ekcneprt-cyetoBoauTeau (MAEC)“. Tesu npoueaypu KacasiT IPOBEPKU 3a HAJTMYUETO, KAKTO U
NpOBepKHU Ha popMaTa U CbbPKAaHUETO HA Ta3u Apyra MHPopMaLUs C [jeJl 1a HU 0 IIOMOTrHAT
BbB (QopMHpaHe Ha CTAaHOBHUILE OTHOCHO TOBa JaJjH Jipyrata HHboOpManus BKJ/IOYBA
OIIOBeCTSIBAaHUsATA U JI0KJIA/BAHUATA, Npe/iBUieHH B [J1aBa ceiMa oT 3aKOHa 3a CYeTOBO/,CTBOTO
Y B 3aKOHa 3a Ny6JUYHOTO Npe/ijiaraHe Ha eHHU KHKa (4. 100H, a1, 10 ot 3ITILK BBB Bpb3Ka
¢ wi. 100H, an. 8, T. 3 1 4 ot 3IIILUK, kakTo 1 4. 1008, an. 15 ot 3IIILK BBB Bpb3Ka ¢ 41 1168,
as. 1 ot 3MILK), npunoxumu B Bbarapus.
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Cmanosuuje 868 8ps3Ka c 4. 37, aa. 6 om 3aKOHA 3a cuemoeodcmeomo
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
JleiHOCTTa (KaTo eJleMeHT OT ChbP:KaHUETO Ha JleKJIapalysTa 3a KOpIOpaTUBHO yIIpaBJeHUe)
v uHopmanyusTa o 4. 10, naparpad 1, 6yksu "B", "r", "e", "3" u "u" ot Aupextuna 2004/25/EO0
Ha EBpomneiickuda napsamMeHT U Ha CbBeTa oT 21 anpus 2004 rofuHa OTHOCHO NpeAJIOXKeHUATa
3a NOrJIblllaHe, He ChABbPXKAT C/IyYyaH Ha CbLeCTBEHO HeNIPaBUJIHO J0KJIa/IBaHe.
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JonesaHumesiHo doKs1adeaHe OMHOCHO 00uma Ha PUHAHCO8US OMYem 868 8Ps3KA C
ua. 100(n), an. 4, m. 3 om 3aKkoHa 3a ny6Au4HOMO nped1a2aHe Ha YeHHU KHUMCa

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

WHbopManusa OTHOCHO CAEJNKUTE ChC CBBbP3aHU JiMIa e omnoBecTeHa B [lpuyoxkeHue 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, 0GCTOATEJCTBA WU Jipyra MHbopManus, Ha 6asa Ha KOWTO Jia
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 u3HWCcKBaHuUATA Ha MCC 24 ,OnoBecTsiBaHe Ha CBbpP3aHU JuIA“.
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 LSJI0, a He C 1jeJl U3pa3siBaHe Ha OTJeJHO MHEHUE BBbPXY CAEJKUTE CbC CBbpP3aHHU
JIMIIA.

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

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

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

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

- ,KpectbH ByaMap - ¢unancoB ogut” 00/] e Ha3HAUEHO 3a 33b/KUTENEH OJUTOD Ha
¢duHaHCOBHA OTYeT 3a roAuHaTa, 3aBbpiuBauia Ha 31 gekemBpu 2025 r. Ha 60pcoBO
TbpryBaH ¢onyj ,Excnat Cvp6us BEJEKC15 IOCUTC BT®“ (,Ponpa“) c pemeHre Ha
eJHOJINYHUS COOCTBEHUK Ha KalWTajla Ha YINpasJsBalloTo ApyxecTBo ,Ekcrmart Acer
MenupxmbHT EA/l 3a mepuof OT egHa rofMHa.
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OauThbT Ha PUHAHCOBUSA OTYET 3a rOJUHATA, 3aBbpuiBania Ha 31 aekemBpu 2025 r. Ha
®oH/a pe/icTaB/sIBa NeTH T'bJIEH HEMPEK'bCHAT aHTAXKUMEHT 3a 33 bJKUTEJIEH OJIUT Ha
TOBa NpeJNpUATHE, U3BBPLIEH OT HaC.

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

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

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

3a nepuo/ia, 3a KOUTO Ce OTHACS U3BbPILIEHHUS OT HAC 33/'b/DKUTEJIEH OJIUT, OCBEH OJIUTA,
HHe He CMe NPeJOCTaBAIN APyTH ycayry Ha oHja.

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

ZdraVka Digitally signed by
Zdravka Ognianova

Og nianova Chtrakova
ate: 2026.03.30

D
3apaBka lllpakoBa Chtrakova 141605 0300
PeructpupaH oJUTOp, OTTOBOPEH 3a OUTA

MAN U ELA Digitally signed by

MANUELA DIMITROVA

Manyena Boroepa DIMITROVA&Gen: o

BOGOEVA 132201 0300
[Ipokypuct

30 mapt 2026 rop.
yJi. Haituo llanoB Ne 172
rp. Codus 1309, bbarapus

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

page 8 of 8



'KRESTON
BULMAR

A0
IIpuTexkaTenuTe Ha AsA/10Be
HA BT® ,Excnat Cbp6usa BEJIEKC15 IOCUTC BT®“

AERKJIAPALIUA

noya. 1004, an. 4, m. 3
om 3aKoHa 3a ny6/1u4HO nped/ia2aHe HA YeHHU KHUXCAa

JonaynopnucaHara:

3apaBka OrHsaHoBa lllpakoBa, B Ka4eCTBOTO MM Ha YIpaBUTeJ Ha OLUTOPCKOTO JpPYKeCTBO
+,KpectbH BynMap - ¢unancoB ogut” 00/, ¢ EUK 130857562, cbc cemanuie U ajpec Ha
ynpasJjeHue: rp. Codus, n.x. 1309, yi. 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 MO YCTOHYUBOCTTA), OTTOBOPEH 3a OJUT aHTXKUMEHTA OT UMETO Ha OAUTOPCKO
apyxectBo , KpectbH Bynmap - ¢punancos oaut” OO0/ (c per. Ne 119 ot peructbpa npu UJIEC o
w1.20 oT 3akoHa 3a He3aBUCUMHUS QUHAHCOB OAUT OAUT U U3Pa3sBAHETO HA CUTYPHOCT IO
ycronyuBoctTa) npu UJEC, nexknapupam, de:

,KpectbH BynMap - ¢unHaHcoB ogut” OO/] Gellle aHraKMpaHO [Ja U3BBPIIU 33 b/KUTENEH
¢duHaHCOB oAUT Ha 60pcoBo TbpryBaH ¢oHf ,Ekcnam Cep6uss BEJAEKC15 IOCHTC BT®“
(Ponpa) 3a 2025 r., chcTaBeH CbryacHO MeXXAyHapOAHUTE CTAHAAPTH 32 PUHAHCOBO OTUYUTAHE,
npuetH ot EC, 061onprueTo HAaMMeHOBAaHYE Ha CUETOBOHATA 6a3a, JebuHupaHa B m. 8 Ha /P
3a 3akoHa Ha c4emogodCcmMeomo T10J HauMeHOBaHHe ,MeXAyHapoAHH CYETOBOJHH
cTaHgapTu”. B pe3ysiTaT Ha HAIIUA OJUT U3/]aJI0XMe OJUTOPCKHU Aokaaza Ha 30 mapT 2026 T.

C Hacmosawemo Y/OCTOBEPABAM, YE kakmo e dok.i1adeaHOo 8 u3dadeHuss om HAcC
odumopcku 0doK/1ad OMHOCHO 200uwiHuUsA ¢puHaHcoe omuem Ha BTP ,Exkcnam Cesp6us
BEJIEKC15 IOCHTC BT®P“ 3a 2025 200uHa, uzdadeH Ha 30 mapm 2026 200uHa:
1. Ya.100H, an. 4, m. 3, 6ykea ,,a“ 00umopcko MHeHue
[lo Haule MHEHUe, PUIOKEHUAT PUHAHCOB OTYET JlaBa BSpHA M YeCTHA MpejcTaBa 3a
¢duHaHCcoBOTO cbcTOsiHME HAa PoHa kbM 31 fekeMBpu 2025 r. ¥ 32 HeroBUTe PUHAHCOBU
pe3y/aTaTH OT JIeMHOCTTAa U NapUYHUTE My MOTOLHY 3a FOJMHATA, 3aBbPIIBAIlA HA Ta3u
JlaTa, B ChbOTBETCTBUE ¢ MeX/I[yHapoAHUTE CTaHAAPTH 32 drHAaHCOBO oTuynTaHe (MCDO,
CYEeTOBOJIHU CTaHAAPTH), IpueTH oT EBponeiickus cbio3 (EC);
2. Y9a.100H, an. 4, m. 3, 6ykea ,6“ HHghopmayusi omHacAawa ce do cdes1kume Ha ,Exkcnam
Cep6us BEJIEKC15 OCUTC BT®“ csc cesp3aHu Auya
WHbopManusi OTHOCHO CHAEJKUTE ChC CBBbpP3aHU JIMIA € HaJJIe)XHO OIMOBEecTeHa B
[MosicnutesnHa Genexxka 11 kbM PuHaHCOBUA oTyeT. Ha 6a3a Ha M3BBPIIEHUTE OT HAC
OJIUTOPCKH MPOLEAYPH BBPXY CIEJKHUTE ChC CBbP3aHHU JIMIA KAaTO YaCT OT HAIIKUA OJUT
Ha QUHAHCOBUSA OTYET KAaTO I[JI0, HE CA HU CTAaHAJIM U3BECTHU PaKTH, 0OCTOSATECTBA
WM Jipyra uH$opMaliys, Ha 6a3a Ha KOUTO /]a HAaPaBUM 3aKJ/II0YEHHE, e CJIeJIKUTE ChC
CBBbpP3aHU JIMIIA He Ca OMOBECTeHU B MPUJIOKEeHUs (UHAHCOB OTYET 3a TOJUHATA,
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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, 3aBbpiuBally Ha 31 gekemBpu 2025 r., He ca HU CTaHAIU
U3BeCTHU GaKTH, 06CTOSATEJCTBA WJM JApyra uHbopMmanus, Ha 6asza Ha KOUTO /[ia
HalpaBUM 3aK/IO4YeHHe, 4Ye ca Ha/Mle CJAy4Yad Ha CbIIeCTBEHO HEA0CTOBEPHO
npe/CTaBsiHe ¥ ONOBECTsIBaHe B CbOTBETCTBUE C MPUJIOKUMUTE M3UCKBaHUA Ha MCDO
CYEeTOBOJHM CTaHJAApPTH, NpUeTH OT EBpomeiickus cbio3. Pe3yaTaTuTe OT HaIUUTE
OJIUTOPCKH MPOLIEAYPH BbPXY ChIleCTBEHUTE 32 GUHAHCOB OTYET C/IeJIKH U ChbOUTHS Ha
®oH/a ca pasrJieZjlaHy OT HAaC B KOHTEKCTa HA GOPMUPAHETO HA HAILIETO MHEHHE OTHOCHO
$GUHAHCOB OTYET KaTo I5J10, A He C LieJ1 U3pa3sBaHe Ha OT/[EJIHO MHEHHE BBbPXY 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 Cep6uss BEJIEKC15 IOCUHTC BT®“ 3a omyemHuss nepuod, 3as8spweauj 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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