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rOOMLUEH OOKNAA 3A OEMHOCTTA

3a nepuoaa, saBbpuiBaly Ha 31 aekemBpu 2025 roguHa
Ha 6opcoBoO TbpryBaH ¢oHpA ,,EkcnaTt YHrapua BYKC FOCUTC BTo“

cbrnacHo un. 39 or 3akoHa 3a CyeToBOACTBOTO

bopcoBo TbpryBaH ¢oHa ,Ekcnat YHrapms BYKC KOCUTC BTO* (,PoHOobT®) e KonekTMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3a WMHBECTUPAHE B LEHHW KHWKa WU APYrM NVMKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLLECTBSBALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WU Ha APYrM NPeanpusTUs 3a KONEKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnuM4yHOTO MpegnaraHe Ha LUEHHU KHKa WU
NMoa3akoHOBMTE akToBe MO mnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBW WHCTPYMEHTW,
3akoHa 3a 3agbiDKeHMsATAa W [JOrOBOPUTE M OCTaAHaNoTO MPUIIOXKMMO 3aKoHOAAaTEeNcTBO Ha
Penybnuka Bbnrapus.

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

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

®oHALT ce opraHuavpa W ynpasnssa OT ynpasnssallio Apyxectso ,Ekcnat AceT MeHUmKMBHT

EAL.

YnpaBnsaBaLLoTo APYXECTBO NpuUTexasa paspelleHne 3a opraHusupaHe un ynpasneHvne Ha doHaa,
nsgageHo ot Komucusta 3a mHaHCOB Haa3op, oT 4 aHyapu 2018 r. PoHALT € opraHM3upaH B NbrHO
CbOTBETCTBME C eBponenckuTe anpektmem 3a UCITS.

Mpe3 oTyeTHMA nNepuog HAMa OencTBusA B obnactrta Ha HaydHO-M3cregoBaTternickata U pasBoiiHa
penHocrt. ,Ekcnat YHrapus BYKC KOCUTC BT®* Hama knoHoBse.

®PoHOBLT e nacmBeH GOpcoBO TbpryBaH (QOHA, KOWTO crneaBa MoAena Ha MbiHO (PU3NYECKO
pennuknpaHe Ha nHaekca BUX Ha BypanelweHckata dooHgoBa 6opca. PeructpmpaH e 3a Tbprosus
Ha bbnrapcka cdoHgosa 6opca n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog HUBE.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCOBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
koMmnaHuuTe B PedepeHTHus nHaekc. Kato poHa 3a gupekTHa pennukaums ,Ekcnat YHrapus BYKC
FOCUTC BT®“ moxe ga He uHBecTMpa BbB BCAKa KOMNaHus oT PedepeHTHUs nHgekc unu ga He
MHBECTMPa C TOYHOTO TErno Ha cboTBeTHaTa KomnaHusa B PedepeHTHuA nHaekc. MNMocturaHeTo Ha
uenute Ha ®oHOaa ga pennuvkupa AUPEKTHO PedepeHTHUsS MHOEKC 3aBUCU OT WHBECTULIMOHHUTE
orpaHunyeHusi, kouto PoHABLT TpsbBa Aa cnasBa M OT ocobeHOCTUTE Ha Masapa, BKIYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa cTOMHOCT Ha akTMBUTE € CTOMHOCTTa Ha akTuBuTe Ha doHaa, HamaneHa cbC CTOMHOCTTA
Ha HeroBuTe 3agbikeHus (nacvewu). CbrnacHo m3uckBaHusTa Ha [lpocnekta n 3akoHa, HeTHaTa
CTOMHOCT Ha aKkTuBuTe (YMCTOTO UMyLLEecTBO) Ha PoHaa He Moxe aa 6bae no-manka ot 100 000 n..
Unu eBpoBaTa MM PaBHOCTOMHOCT.
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Kbm 31.12.2025 r. obwara CTOMHOCT Ha akTuBmte Ha ,Ekcnat YHrapus BYKC HOCUTC BTo*
Bb3nu3a Ha 570 803 nB. 3agbmkeHusTa ca 776 nB. HeTHaTa cToMHOCT Ha aktusute e 570 027 nB.
Bposart Ha asnoBeTe B obpalyeHne kbM kpasd Ha 2024 r. e 120 000 gsana, a kbM Kkpas Ha 2025 . e
230 000 psna. PeanuaupaHata aHwanuaupaHa [OOXOAHOCT OT Havanoto Ha nybnuyHoTo
npegnaraHe € 26.72 %, a3a 2025r. e 41.81 %.

PuckoB npocun

PuckoBusT npodun Ha BopcoBo TbpryBaHust oHA NpeacTaBisiBa KONMYEeCTBOTO U BUAA PUCK, KOUTO
YnpaBnsBalLloTo APYXECTBO Noema ype3 WHBECTMpaHe Ha akTuBute Ha doHaa, MMalku 3a uen
pennukupaHe Ha PedepeHTHUs MHOEeKC, KOMTO KbM AaTaTa Ha HacTosWMS OOKMNad € MHOEKC OT
akuum Ha BUX. B 1031 cmucbn nHeectupaHeTo B ganoee Ha ,Exkcnat YHrapusa BYKC KOCUTC BTo*
€ CBbpP3aHO C NoemaHe Ha BUCOK puUck, npeasua dakra, 4e PepepeHTHUAT MHAEKC € CbCTaBeH oT
akuumn.

Mo oTHoweHne Ha peniHocTTa cu ,Ekcnat YHrapms BYKC FOCUTC BT®“ e nanoxeH Ha pasnnyHu
BMAOBE PUCK, OKa3Baly Bb3OeWcTBUE BbpPXy HeroBute pesyntatn. OCHOBHWUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LLIE HOCHT MpW MHBECTMpaHe B AsnoBe Ha ,Ekcnat YHrapma BYKC FOCUTC BToS,
ca:

lNa3apeH puck

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

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

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

MpencraBsHeTo Ha ®oHAa (M3MEPEHO Ype3 U3MEHEHWNETO Ha NapaMeTbpa ,HETHa CTOMHOCT Ha aKTUBUTE
3a eiHa akuma unu 3a eguH gan’) ce BNUsie AMPEKTHO OT ABMXEHWETO Ha LieHUTe Ha (hMHaHCOBUTE
WHCTPYMeHTH B nopTdenna Ha PoHaa.

EkcmpemHu naszapHu 08UXeHUsI

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopaan Bb3HMKHANW NPOMEHM B MKOHOMMYECKATa M nasapHaTta cpefa, napuvyHaTta nonutvka Ha
LeHTpanHuTe GaHkW, AenoBaTa akTUBHOCT HAa EMUTEHTUTE, CEKTOPA, B KOMTO Onepupa EMUTEHTBT U
TbPCEHETO W MpedraraHeTo Ha Masapa Ha LUeHHM KHWka. B onpegeneHn MOMEHTUM UEHUTE Ha
OsanoBeTe Ha nasapa (doHaoBaTta 6opca) moraT ga BapupaTt 3Ha4duTenHo. B crniyyan Ha ronemu
OBMXeHus Ha VMHagekca, BKM. ronemu OHEBHW OBWXKEHMS, NpeactaBaHeTo Ha PoHaa Moxe Aa ce
OTKIMOHM OT MHBECTULMOHHUTE cu uenu. MNMpeoueHkata Ha PoHAa Le Bapupa B pe3ynTaTt Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTusute Ha ®oHga n PedepeHTHUA nHaekc.

HeewbamoxHocm Ha Ynpaensieauiomo Opyxecmeo Oa ce adanmupa KbM rasapHume rnpomMeHu

doHObT cnegga nacuBHa cTpaTterus, T.e. HE € akTMBHO ynpasnsBaH. CbOTBETHO YNpaBnsBawoTo
OPY>XECTBO HsIMa [a NPOMEHS CbCTaBa Ha MOpT(ONMOTO, OCBEH 3a Aa criedBa 6mm3ko obwiata
poxopHocT Ha PedepeHTHust nHoekc. PoHABT He ce onuTBa Ada ,0ue“ nasapa v He npeanpuema
AeaH3nBHM No3nUMK, KOraTo nasapbT Naja unu ce cmdaTta 3a HagueHeH. CnegoBaTtenHo cnaj Ha
PedepeHTHUS nHaekc Moxe aa noBede A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.

ii



Exkcnam YHzapusi BYKC FOCUTC BT®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

JlukeudeH puck

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

EmumupaHe u o6pamHu u3kynyeaHusi

Ako NOPBbYKUTE 3a eMUTUpaHe n 06paTHO MU3KynyBaHe Ha garnose ca noJiy4eHn KbCHO WUIIN He
OTroBapAaT Ha U3NCKBaHUATa B I'IpocneKTa n I'IpanmaTa Ha ®oHAa, We MMma 3aKbCHEHWe mMexay
BpeMeTo Ha nogaBaHe Ha nopb4ykata W”u JencteutenHata gata Ha eMuTnupaHe unun 06paTHO
N3KynyBaHe. TakuBa oTnaraHus UNU 3aKkbCHEHWA MoraT ga foBefaT 0O HamansdsaHe Ha 6p09|
aanoBe Unn cymarta Ha O6paTHVITe N3KynyBaHUA.

TwpaysaHe Ha peaynupaH nasap

He cobluecTByBa curypHocT, ye Wwe 6bae nogabpkaHa TbproBusTa Ha ganosete Ha doHaa, nnu ve
yCrnoBudATa 3a onyckaHe A0 TbproBua HAMa a ce NpoMeHAT. OcBeH ToBa TbpProBuATa Ha gAarnoBeTe
Ha ¢hoHooBa Gopca Moxe ga O6bae npeycraHOBEHa croped npaBunarta Ha CcbOTBeTHaTa bopca
nopaau nasapHuTe ycnoBus n UHBECTUTOPUTE MOXE Aa He MoraT Ja npoAdasaT OAMNOBeTe CU, AoKaTO
TbproBusiTa He 6be Bb3CTaHOBEHA.

HopmamueeH puck

MpocnektbT Ha PoHOa € M3roTBEH B CbLOTBETCTBME C AEWCTBALUUTE 3aKOHM W perynauumu.
YnpaBnsiBalloTo APYXXeCTBO W/unm PoHOBLT N HETOBUTE UHBECTULIMOHHM ey U NONUTUKK MoraT aa
O6boaT 3acerHatv oT OGbAeluM NPOMEHM B 3aKOHUTE M perynaummte. HoBu unu moamnduumpaHu
3aKOoHW, nNpaBuna u perynauun B E'bJ'IFapI/IH nnn EBpOI‘IeI7ICKI/IF| CbHO3 MOraTt ga He no3BondAT uiun
YyBCTBUTEJTHO Aa OorpaHn4yaTt Bb3MOXHOCTTa (DOHD,'bT 0a nHBeCTupa B onpeneneHn MHCTPYMEHTU.
Te cbLo MOXe Aa Bb3NpensaTcTBaT CKNOYBAHETO Ha AOrOBOPW C ONpeAeneHy TpeTu cTpaHn. Tosa
MOXe Oa yBpeaun crnocobHocTTa Ha CDOH,EI,a Aa n3nbJiHABa CbOTBETHUTE MHBECTUUMOHHU Lenn u
MONUTUKU. M3NbNHEHNETOo Ha TakuBa HOBU UNu MOp,I/I(*)I/ILI,VIpaHI/I 3aKOHWU, Npasuna 1 perynaunn Mmoxe
Ja pJoBede OO YBENWYEHME Ha BCUYKM UMW HSAKOM pasxoau Ha PoHOa U MoXe Aa HamnoXu
npecTpyktypypaHe Ha ®oHga, C Len chnasBaHeTO Ha HOBWUTE NpaBuia. TakoBa €BEHTyasHo
NPecTPyKTyprpaHe MOXE Ja BKIHOYBa Pa3xoam 3a NpecTpykTypupaHe. Korato npecTpykTypupaHe He
€ Bb3MOXHO, MOXe Oa ce npuberHe kbM npekpatsiBaHe Ha PoHga. AkTuBMTE Ha PoHaa U
PedepeHTHUst nHOEKC NoanexaT Ha NPOMsIHa B 3aKOHU UNU perynaumm u/unm Takasa npomsiHa Moxe
Ja ce 0Tpasu Ha CTOMHOCTTa UM W/ UNKU NIMKBUAHOCTTA UM.

OnepayuoHeH puck

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

Puck om epeuwka npu cnedeaHe Ha PeghepeHmHuUs uHOeKC

CnepnBaHeTo Ha PegepeHTHUSt MHOEKC Ype3 UHBECTUPAHE BbB BCUMYKM MO3MLIMM HA MHOEKCA MOXe
Ja Ce OKaxe CKbMOo M TPYAHO 3a u3nbiiHeHue. [opTdonno MeHWIKbPbT MOXEe Aa W3Mona3sa
ONTUMMU3ALMNOHHN TEXHUKWN KaTo cernekuust Ha oTaenHu no3mumm oT MiHgekca B nponopuun, KOMTo ce
pasnuyaBat oT Te3n B MHaekca. YnoTpebata Ha TakmBa ONTUMU3ALMOHHM TEXHUKM MOXE Aa
yBENMYK rpeLukaTta npu crnegsaHe M a gOBede OO0 pasnuuHo npefctaBsHe Ha doHaa cnpsamo
MHpekca. Cblo Taka CbLUeCTBYBalUM OrpaHuMyeHust no vunu Obaewm MNpoMeHM B 3aKOHa W
perynauunte Ha bBopcoBo TbpryBaHus ¢pOHA NO OTHOLWEHME Ha, HO He caMo, CbCTaea,
KOHUEeHTpauunAaTa n Ha4ynmHa Ha OuUeHKa Ha akKTuBute morat Aa gosegat A0 HEBB3MOXHOCTTA Ha
doHpa pga pennukupa nHaekca HanbfHo. Cbhlo Taka BopcoBO TbpryBaHUTEe HOHAOBE Ha nasapw,
XapakTepuanpallm ce ¢ HUCKa NUKBUOHOCT, Ca U3MOXXEHM Ha MO-roNnsiM PUCK OT rpeLlka Npu crneasaHe
Ha WHAEKC.

il



Exkcnam YHzapusi BYKC FOCUTC BT®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

PegbepeHmeH uHdekc

Mpn Hannuue Ha cbbuTKe, KoeTo 3acdara NHaekca, Ha PoHaa MOXe Aa ce HanoXu Aa npeycTaHoBu
emMuTnpaHeTo 1 obpaTHOTO M3KynyBaHe Ha ganose. MpeoueHkaTta Ha doHAa Ccblo Moxe Aa 6bae
3acerHaTa. [lpu npogbmkaBawm npobnemn ¢ MHgekca PoHALT We npeanpueme CbOTBETHU
OEenCTBMS, KOUTO MoraTt Aa HaMansaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.

CucmemHu puckoee

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

Puckose 3a ycmotivueocmma

PuckoBeTe 3a ycTonumBocTTa npeactaBnsaBaTt CbouTna unm ycnoBms OT €KONOrMYHO, COLManHo unm
YMNpaBneHCKO €eCTEeCTBO, KOWTO, ako HacTbNAT, MOXe [da WUMaT CbLUECTBEHO OTpuuaTeNnHo
Bb3ENCTBUE BbPXY CTOMHOCTTa Ha MHBecTMumuTe. B nanbnHeHme Ha un. 3 ot PernameHT (EC)
2019/2088 OpyxecTBOTO € Mpuerno K npunara nonuTvka 3a MHTErpupaHeTo Ha pUCKOBETe 3a
YCTOMYMBOCTTA B MPOLECUTE HA B3EMAHETO HA MHBECTULIMOHHUTE PELLEHNS 3@ BCUYKN YNpaBnsiBaHU
OT APYXXECTBOTO NPeAnpuaTUS 3a KONIEKTUBHO MHBECTMpPaHe, B T.4. 1 3a PoHaa. OcHOBEH NpUHLMN
Ha nonuTMkaTa 3a MHTErpupaHeTo Ha PUCKOBETE 3@ YCTOMYMBOCTTA B NPOLIECUTE HA B3EMAHETO Ha
WHBECTULIMOHHUTE pELUEHMS € MOCTUraHeTo Ha MakcuMMarnHa (uHaHcoBaTa Bb3BPbBLLAEMOCT Ha
nHBecTuummTe. [lokonkoto doHabLT obave e NnacuBHO ynpaBnsiBaH M criedBa MHAEKCA Mo HayuHa,
npeasvaeH B lNpaBunata My, MHTENPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpuW NpoLecuTe Ha
B3eMaHe Ha UHBECTULIMOHHM PELUEHNsT OT CTpaHa Ha YNpaBfsiBaLOTO APY>KECTBO € HEMPUIOXMUMO
3a 1031 poHa,.

Mosuwasaluu ce NUX8EHU NPOUEHMU U PUCK OM peuecust

Mpe3 u3MuMHanNMTE rogvHU MMalle NpPOALIMKUTENHM MEPUMOAM HA MCTOPUYECKN HUCKUA NUXBEHU
NPOLIEHTU, KOETO Ce NPOMEHW Npe3 NnocrnefHaTa rognHa, Korato HAKou LieHTparnHu 6aHku B CBETOBEH
mMawiab 3anoyHaxa ga rm yBenuyasaT. Hanocrnegbk CBETOBHUTE Masapy MpexuBsaxa 3HauYuTernHa
BOMATUIHOCT CbC 3HAYUTENHN CrafoBe KaKTO Ha nasapuTe Ha obnuraumm, Taka u Ha nasapuTte Ha
akummn. OcBeH ToBa LeHTpanHute GaHkM MO CBeTa MOBULLMXA JIMXBEHUTE MPOLIEHTM B ONUT Ada
orpaHunyaT HapacTBawaTta UHpnaums. busHecwT Ha ,Ekcnat AceT MeHnmpxkmbHT® EALl ce Bnnsie
NPSIKO N KOCBEHO OT MPOMEHMUTE B rNobanHnTe NMXBEHM NPOLIEHTMU.

NpomeHnTe B NMNXBEHUTE NPOLEHTM MOraT ga NoBMAAT HA CTOMHOCTTA Ha LLEHHUTE KHUXAa, B KOUTO
WHBECTMpaMe, KOeTO MOoXe a Ce 0Tpasu Ha CTOMHOCTTa Ha ynpasnsBaHUTe akTueu ot ,Ekcnat AceT
MernunpxkmbHT® EALl 1 Ha npuxogute Ha OpyXecTBOTO. 3a Aa ynpaensasa To3u puck, ,EkcnaTt Acet
MeHnpxkmbHT EALl n3nonsea HAKOMNKO CTpaTernn, Kato MHBECTUPAHE B LIEHHU KHUXKA C MNO-KpaThbK
nagex v nogabpxaHe Ha gueepcuduumnpandm noptgennu. OcseH ToBa C Lien ynpaBreHne Ha pucka,
.Ekcnat Acetr MeHumpkmbHT® EALl nogrotesi cTpec TecTtoBe Ha nopTdennuTte 3a NoTeHuMarHu
CLieHapumn ¢ ABWKEHNETO B JIMXBEHUTE MPOLIEHTH.

Hawmnart 6usHec ce Bnusie ot HaUuMOHalnHuTe n CBeEeToOBHUTE MKOHOMUYECKHN YCIoBUA, KOUTO MoraT Aa
Ce NPOMEHAT BHEe3aNnHO, KakTo U OT BBb3NPUATUATA 3a Te3n yCnoBuUA ”n 6'I:LleLIJ.I/ITe MKOHOMUYECKU
NnepcrnekTnBeun, KaTo HanpmmMmep onaceHnATa 3a notTeHunarnHa peuecus. Ako ce pa3BuAT peueCnOoHHN
MKOHOMMYECKMN YyCNoBUA, Te BEPOATHO e nmMmaTt HeratTMuBHO Bb34ENCTBUE BBbPXY Uesina CeKTop Ha
CbMHaHCOBI/ITe ycnyru, BKIHOYUTENTHO U BBPXY Hac. I'IpomeHMTe B MO-LLWNPOKNTE WMKOHOMUYECKU
ycnosua He Ca npeasngnMm n He mMorat a 61:,an KOHTpOINnpaHun.
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HeratmBHn nocneguum 3a Hawuna ©6uM3Hec morat [a Bb3HMKHAT OT HUCKM HMBA WNKW cnag Ha
MKOHOMUYECKMNA pacTex, HamanaBaHe Ha MHBECTULMNTE B YaCTeH U PUCKOB Kanutals, NpoMeHu B
pa3xoamte Ha KIUeHTUTe, OorpaHn4YeHmnAa Ha HalM4yHOCTTa UM yBelndaBaHe Ha pas3xoaute no
KpeanTtnute n Kanutana, HamandBaHe Ha I'Iy6]'IVI‘-IHVITe Kanntanosm MHBECTULINN, BUCOKU HUBA Ha
Mchnaumq, HECUrypHOCT NO OTHOLLEeHUe Ha (bI/ICKaJ'IHI/ITe, napnyHNTE N NOJIMTUHECKNTE BBIMPOCH,
nosulaBaHe Ha pec*)epeHTHMTe JINXBEHU NPOLEHTW.

leononumuyecku ebrpocu

[eononuTmMyecknTe BbNPOCK, BKIIIOYNTENHO BOMHATA B YKpanHa, koHNMKTa B nBuuata asa, kakto
N HanpexeHWeTo B OUMNNOMaTU4YecKUTE OTHoWeHusi, 3acsrawm CALL u gpyrm gbpxasu, U
orpaHu4eHusaTa BbpXy MexayHapoaHaTa TbproBus, MOraT Aa okaxar BnusiHMe BbpXy CTabunHocTTa
Ha (puvHaHCOBUTE Nasapu U CBeTOBHATa WKOHOMMKA. [€ononMTMYECKOTO HanpexeHue, KaTo
TbProBCKM CMOPOBE WM MOMMTUYECKa HecTabumHOCT, MOXe Aa MOoBfuse Ha CTOMHOCTTa Ha
MHBECTUUMMTE N Aa AOBede A0 NOBMLIEHA Na3apHa BonaTturHocT. [NpoabmkaBawute KOHGIIUKTY
mexay Pycus n YkpariHa, kakto 1 mexagy uspaenum u nanecTuHuM umat noteHuyuana 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 hoHAa MOxe da ce NpoMeHs camo ¢ ogobpeHne Ha Komucuns 3a domHaHCoB
Haasop, oTpasdeHo B [lpocnekta u [NpaBunata Ha cdoHga. Puckosudat npodun Ha PoHaa npes
OTYETHUSI Nepuoa He e npoMeHsiH. OCHOBHUTE PUCKOBE, CBbP3aHW C AerHocTTa Ha doHaa, ca
nogpobHo onucaHu B [pocnekrta, nybrnvkyBaH Ha WHTEpPHET CTpaHuuata Ha YnpasnsasalloTo
ApyXecTBo. PbKOBOACTBOTO He O4akBa [ApYyr TUM PUCKOBE WM HECUTYPHOCTW, PasfnyHM OT
npeactaseHuTe B NMpocnekTa, Aa okaxaT BNusHMe BbpXy AenHocTTa Ha PoHaa.

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

CTpykTypa Ha akTnBuTe Ha ®oHaa e npeacTaBeHa B abCOMOTHA CTOMHOCT U KATO NPOLIEHT OT 0610
akTuBmMTE KbM Kpaga Ha 2025 n kbm kpas Ha 2024 roguHa.

AKTNBMU Kbtm 31.12.2025 . % | Kbm 31.12.2024 r. %
MapwnyHn cpeacTea 233 0,04% 7218 3,44%
Axummn 570 570 99,96% 202 908 96,56%
OGLLOo aKTUBU 570 803 100,00% 210126 | 100,00%

ObwmaAT pasmep Ha 3agblvkeHusasTa Ha PoHpoa kbM Kpast Ha 2025 rognHa e 776 neea, KOUTO
npeacTaBnsBaT 3agbikeHnsa kbM baHkaTa genosutap (b)) u kbM YnpasnsasaLoTo gpyxectso (Y[).

MacuBun Kbm 31.12.2025 . % Kbm 31.12.2024 r. %
3agbmkeHne kbM B[] 293 0,05% 233 0,11%
3agbmkeHne kbM Y[ 483 0,09% 177 0,08%
O6LwWo 3aabmkeHus 776 0,14% 410 0,19%
Obwo nacuBun U 570 803 | 100,00% 210126 | 100,00%
HEeTHU aKTUBMU
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expatcapital

3apbnkeHnaTa kbM baHkata genosutap U KbM YNpaBnsBaLLOTO OPYXECTBO Ce HauyucnssaT
exefHeBHO, cbrnacHo paBmnara 3a oueHka Ha nopTdenna Ha PoHaa, kouTo ca ogobpeHn ot KOH.

Pesynmamu om deliHocmma

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

Pa3xopu 3a genHocTtTa / 2025 % 2024 %

Bupa pasxon

OTpuuaTenHun pasnuki ot 687 0,54% 764 0,83%

onepauuv 1 nocregsawia

OoLeHKa Ha (UHaHCOBU

aKkTMBm

Pasxogu, cBbp3aHu C 112 222 88,03% 82712 89,23%

BanyTHU onepaumm

Opyrm dpnHaHCcoBM 13 514 10,60% 8 160 8,80%

pasxoam

Pasxoan 3a  BbHLIHK 1 064 0,83% 1057 1,14%

ycnyrm

O6w0 pa3xoaun 127 487 100,00% 92 693 | 100,00%
MpuxoguTte oT AeriHocTTa Ha ®oHAa ca NpeacTaBeHn B cnegHata Tabnuua:

Mpuxoau ot genHocTTa 2025 % 2024 %

/ Bug npuxog

Mpuxoan oT ANBMAEHTU 22 641 8,44% 10 524 8,57%

MonoxutenHu pasnuku ot 107 078 39,93% 43 373 35,33%

onepaumu 1 npeoLeHka ¢

hb1HaHCOBU aKTNBMU

Mpuxogn, cBbP3aHM C 138 481 51,63% 68 882 56,10%

BanyTHW onepaymm

O6wo npuxoau 268 200 100,00% 122 779 100,00%

PesyntaTtute ot geriHocTTa Ha PoHAa 3a 2025 1 2024 rognHa ca npeAcTaBeHu B cnegHaTa Tabnuua:

2025 2024
Mpuxoan 268 200 122 779
Pasxoan 127 487 92 693
HeTteH pe3ynTtart 140 713 30 086

I'Ipe3 OTHETHUA Nepuno HAMa HaCTbnUIn BbTPELLHU CbOUTUSA, KOUTO A oKkaXkaT BrMsSIHNE BbpPXYy
JenHoctTa n pe3yntatute Ha 60pCOBO TbpryBaHus (*)OH,D,, KaKTO " Ha ynpasnaBalWlOTO OPYXECTBO.

KaTto konekTnBHa MHBECTULIMOHHa CXemMa (DOH,D,'I:T He MOXe [a n3BbpLluBa N HE € U3BbpLUBall caesikn
CbC CBBbP3aHu nuua, CbobpasHo orpaHnyeHnsita Ha 3AKNCOMKN.

doHABLT He € M3BbpLUBal peno caesku npe3 oT4ETHUA nepunoa.

vi
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OcHoBeH akuunoHep Ha Y[ ,Ekcnat AceTt MennoxmbHT EAL e ,Ekcnat Kanutan“ ALL.

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

Hanven NMeHoB [JoH4eB — N3nbnHUTENEH ONPEKTOP

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

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

ok~

MaHgateT Ha CbBeTa Ha ampektopute € o 04.03.2026 rogmHa. HoeusaTt maHgar we 6bae obsBeH
cnep npoBexagaHe Ha pefoBHO roauHO 3acegaHune Ha Obuwo cbbpaHme Ha akunmoHepuTe.

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

CnepgHaTta uHopmaums, nsmckyema cbriacHo yn. 39 ot 3akoH 3a cCHeTOBOACTBOTO, € HENpPUoXnva
3a 6opcoBO TbpryBaH poHA:

e ObOeWwo pasBuTUE Ha NPeanpUSATUETO

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

AencTBusiTa B obnacTra Ha HayyHou3crnegoBaTenckarta, pa3BoiHaTa AeNHOCT U ekonormsaTa
nHdopmaums 3a npuagobusaHe Ha cO6CTBEHN akLUm

nnaHmpaHa cTonaHcka NoNuTuKa npes cnesallaTta rogmHa

OYaKBaHW MHBECTULMUN U pa3BUTUE Ha NepcoHana

O4aKBaHMWAT JOXOA OT MHBECTULMW 1 pa3BUTHE Ha OPYKECTBOTO

NpeacTosLWM cAenkn OT CbLUECTBEHO 3Ha4YeHNe 3a JEVNHOCTTa Ha OPYKECTBOTO

KIMOHOBE Ha NpeanpuaTueTo

doHOBT He oTroBaps Ha M3nckBaHWATa Ha un. 41 ot 3akoHa 3a CYeTOBOACTBOTO U He €
3adbIKeH Aa npefocTaBs HednHaHCOBA AeKnapauus.

UHbopmayusi 3a sucsuwu cbO0ebHu, adMuHucmpamueHu uiu apbumpaxHu npou3sodcmaa,
Kacaewu 3a0b/KeHUSs Unu 83eMaHusl

PbKoBOACTBOTO HsiMa MH(OPMaLIMs 3a CbLLECTBYBAHETO HA NOAOOHN B3eMaHWA UNN 3a0bIHKEHUS.
Cvbumus cned damama Ha omyYyemHus nepuod

Cnen npoBegeHo 3acegaHve oT HoemBpu 2025 r. e B3eTo PelueHne 3a n3bop Ha OuMUTBLP
KoctagmHoB 3a uneH Ha CbBeTa Ha AMpEKToOpUTE Ha YNpasnsiBalOTO APYXecTBo ,Ekcnat Acet
MennpxkmbHT EALl. O6CTOATENCTBOTO € BMMCaHO B TbproBckus Pernctbp kbM AreHumst no
BnucasaHusita Ha 03 cpespyapmn 2026 r.

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

BbBexaaHeTo Ha eBpOTO KaTo oduumanHa BanyTta B Penybnuka Bbnrapus npeacraensisa npomsaHa
BbB (pyHKUMOHANHaTa (oTyeTHaTa) BanyTa, KOATO We Obae oTpa3eHa MEepCrnekTMBHO U He
npeacTaensiBa CbOUTME cref OTYETHUS NepUod, KOETO N3NCKBA KOPEKUMS BbB (PUHAHCOBUS OTYET
3a roguHaTa, npuknioysalla Ha 31 gekemepu 2025 .

Hactoawusar q’.)I/IHaHCOB OTYET e NocneaHuaT oT4eT u3roteeH ot PoHaa B xunaam 6'bJ'IFapCKI/I neBa.

Hama gpyrv cbbutusa crnepg gatata Ha OTHETHWUS NEPUOA, U3UCKBALLM KOPEKLUWN Ui ONOBECTABaHe
B rogvwHusa ouHaHcoB oTtyeT Ha PoHaa, KOUTO ca ce Cryywnu 3a nepuoga oT oTyeTHaTa gata go
AaTarta, KkoraTo To3n hnHaHCOB OT4eT e ofobpeH 3a mu3gasaHe oT CbBeTa Ha AuMpekTopuTe Ha
YnpaBnsiBalLloToO ApYXeCTBO.
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FNoavweH goknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
EkcnaTt YHrapua BYKC KOCUTC 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 0eliHocmma Ha KoJleKmueHUMme UHBECMUUUOHHU CXeMu, yrpaessssawjume
Opyxecmea, HayuUoHaIHume UH8eECMUUUOHHU ¢hoHOO08E U fluyama, yrpasrnasawiu anmepHamusHU
UH8eECMUUUOHHU ¢boHOO8e.

ISIN Wme Ha GopcoBo  QuakBaHa rpewka oT  Peanusupana rpewka ot
TbpryBaH ¢oHA cneaBaHe 3a 2026 r.  cneaBaHe KbM 31.12.2025
r.

BGHUBUX01189 Expat Hungary

BUX UCITS ETF Ao 10% 5.39%
ISIN WUme Ha
60pcoBo NoxopHocT Ha  [loxoAHOCT Ha Pasnuka npu
TLDFVBaH BT® 2025 . nHaekc 3a 2025r. cnepeHe 3a
dDOF:-I,cyl 2025 .
Expat Hungar
BGHUBUX01189 BU;;( UCng y 41.81% 39.06% A
ETF

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

3a 2026 r. oyakBame rpelukata oT cnegpaHe ga He Hagxsbpns 10% ¢ ormea Ha orpaHuveHaTa
nucTopusi Ha Tbproeusi ¢ 6opcoBO TbpryBaHW ¢hoHOOBE Ha ObMArapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH ¢oHg ,Expat Hungary BUX UCITS ETF*.

pewkata OT cnegBaHe e BonaTunHocTTa (M3MepeHa 4pe3 aHyanuM3npaHoTO CTaHOapTHO
OTKMNOHEHWE) Ha pasrnukata Mexay roavliHaTa AoXoAHocT Ha PoHAa U roavwiHaTa JOXOAHOCT Ha
camus NHgexc. Mo-Hucka rpeluka oT crnefBaHe o3HayaBa no-6nmsko cnegsaHe Ha MHgekca. Tosa
He e CbLIOTO KaTo pasnuka rnpu cnefeHeto, KOATO € MPOCTO pasnukaTa Mexay AOXOOHOCTTa Ha
doHga n Ta3u Ha PedepeHTHMsS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnukata npu cnegeHeTo
nokasea C Komko npoueHta PoHAbLT ce e npegcTtasun no-gobpe vnu no-3ne ot MHgekca, gokato
rpewkaTa OT criedeHe Mnoka3Ba MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

Jata: 24.03.2026 r.

N|KOLAY Digitally signed by

NIKOLAY VASSILEV

Hwvkonan Bacunes VASSILEV gL
ate: .03.
M3nbnHUTENneH aupekTop VASSILEV 120539 +0300

DANIEL Digitally signed by

DANIEL PENOV
OaHven OoHues PENOV DONCHEV

N3nbnHuteneH ONpeKTop DONCHEV Date: 2026.03.30

12:06:02 +03'00'
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AOEKINAPALINA 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 LUeHHU KHWXa

OO6LWu nonoxeHns

.Ekcnat YHrapusa BYKC FOCUTC BTo“ (doHpa) e nacMBHO ynpasnsiBaH OH U Ce NPUABbPXKA KbM
MeToda Ha MbJIHO PU3MYECKO pennuKknpaHe Ha uHgekca BUX. PernctpupaH e 3a TbproBusi Ha
Bbbnrapcka ¢oHgoa 6opca un Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog HUBE. JenHocTTa
Ha ®oHAaa obxBalla nsgasaHe u npogaxba Ha Aanose, NpefoCTaBALLM €AHAaKBY NpaBa Ha TEXHUTE
nputexartenu. bpoaT aanose Ha ®oHAa ce NPOMEHs B 3aBMCUMOCT OT 06ema u3BbpLUeHn Npoaaxoum
n obpatHo u3kynysaHe Ha pganose. CbrnacHo [onbnHutenHuTe pasnopendbu Ha 3akoHa 3a
CYETOBOACTBOTO Ce ABfABA npeanpusitue ot obwectBeH mHTepec. B ToBa cu kavectBo PoHOLT
npeacrtaBs HactosiwaTta [leknapaumsi 3a KOpnopaTMBHO YMnpaelieHWe KaTo 4acT OT roguHara
cdhmHaHCOBa OTYETHOCT

doHABT Ce opraHM3vpa 1 ynpaensiea oT YnpasnsBawo gpyxectso ,Ekcnat AceT MeHUmMHKMbHT!
EAL (YO). Mpu ynpaBneHneTo Ha poHaa ce cna3eat lNpocnekTa u Bcuykn npasuna Ha PoHaa, kakTo
N BCUYKM NpaBwuna, NONMTUKN U BbTPELIHN pa3nopenbu Ha Y[, kakto n Kogekca 3a kopnopaTuBHO
ynpaBneHne opobpeH ot npeacepatens Ha KO®H. ®oHobT He nputexaBa cobcTBeHM
agMUHUCTPaTUBHK, YNpaBuTenHu U HagsopHu opraHn. doHga e peructpupaH B Pernctbp bynctat
kbM AreHumsTa no BnuceaHusaTa ¢ byncrat kog 177241246. AgpecsT Ha ynpasneHune Ha doHaa u
YnpasnsasaLoTo gpyxectso e Cocus, MK 1000, yn. ,[eoprn C. Pakosckn* 96A.

OCHOBHM XapaKTepucTukmn Ha CUCTeMnTe 3a BbTpelleH KOHTPON U ynpaBrieHUe Ha pUCKa

CuctemaTta 3a BbTpelleH KOHTpon, npunaraHa ot ,Ekcnat AceT MenHumpkmbHT® EAL npwu
ynpaeneHneto Ha PoHaa BKMNoYBa CregHUTE KOMMOHEHTH:

o KoHmponHa cpeda: obxBalla crnegHUTe €eneMeHTUM — OpraHus3auuoHHa CTPYKTypa,
Bb3raraHe Ha MNpaBOMOLLMSA U OTFOBOPHOCTW, aHraXWMEHTW Ha nuuaTa, HaToBapeHu C
06LIOTO ynpaBneHne, aHraXXUMEHT 3a KOMMNETEHTHOCT, MOMUTUKMA U MPaKTUKN, CBBbP3aHN C
YOBELLKUTE pecypcu, hunocodusa n onepaTtuBeH CTUM Ha PbKOBOACTBO, LLIEHHOCTU U €TUYHO
noeseaeHue;

o OueHka Ha puckoseme — [lpu ynpaBneHueTo Ha PoHOa YnpaBnsBalLLOTO APYXKECTBO
n3nosi3Ba CTPOro onpegeneHn numuTun, onmucadu B Npasunarta v lNpocnekTta Ha hoHaa

e UHgbopmauyuoHHa cucmema — VIHpopmMaLmoHHaTa cuctema BbB Bpb3ka C (OPMHAHCOBOTO
otuntaHe Ha PoHpa crnedBa [a ce pasrnexga Kato CbBKYNMHOCT OT BCUYKM MpaBuna,
npouecu n npoueaypy Ha ®oHpa v Ha Y[;

e KoHmpornHu detiHocmu — OCbLUECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3FOTBSHETO Ha
huHaHcoBM 0T4eTM Ha PoHOA € eanH OT NPUOPUTETUTE HA PbKOBOACTBOTO Ha Y[;

o Tekywo HabnodeHue Ha KOHMpoaume — Ha HMBO ynpaBnsiBallo ApyXecTBo € 060cobeH
oTaen BbTpelleH KOHTPON 1 HOPMaTMBHO CbOTBETCTBUE, KOUTO OCbLLECTBABA nNperneaun Ha
OENHOCTTa, TEKYLLIM U NEPUOAMNYHN Mperneamn Ha cuctemarta u npouecute. lNpoeepknte oT
CTpaHa Ha BbTPELWHUS KOHTPON Ca HacO4YeHW KbM YCTaHOBSIBaHE CMa3BaHeTO Ha
3aKOHOBMWTE U BbTPELLHM NpaBuna u 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 aKyUOHepHU
y4yacmusi) no cmucbsia Ha dneH 85 om [Jupekmuea 2001/34/EQ:

Mpe3 ot4yeTHUs neprog PoHALT He e nonyyaBan yBe4oMIeHMS 3a NpuaoounT nnm
npogageHy Npsiko nnv Ypes nocpeaHnLM AsroBe, OTrOBapsLLM HA KpUTEPUUTE NOCOYEHN B
un. 89, nap. 1 ot Aupektuea 2001/34/EO, cBbp3aHu 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 aKLuMOoHepu CbC cneunarnHn KOHTPOJTHU NnpaBa,

e UHpopmayusi no 6. €) - 8CUYKU O2paHUYEHUsI 8bPXY rpasama Ha asac, Kamo Harnpumep
O2paHUYeHUsI 8bPXY Mpasama Ha a2/1ac Ha npumexamenume Ha onpedesieH NpoueHm unu
bpoli anacose, KpaliHU CPOKOBe 3a yrpaxHsieaHe Ha rpaeama Ha a21ac uiu cucmemu,
rnocpedcmeomM Koumo 4pe3 cbmpydHU4ecmso ¢ Opyxecmeomo huHaHcosume rnpaea,
npedocmageHu Ha UeHHUMe KHuUXa, ca omolesieHU Om rpumexasaHemo Ha UeHHUme
KHU>Xa
Hama orpaHnyeHus BbpxXy nNpaBaTta Ha rnac Bbpxy AS0BE;

o UHepopmayus no 6. 3) - npasunnama, ¢ KOUMO ce peayrnupa HazHadYagaHemo usnu cMsiHama
Ha 4YrieHo8e Ha cb8ema U 8HacsIHemo Ha U3MeHEeHUs 8 y4pedumeriHusi 002080p
doHaa Hima cobCcTBEHN ynpaBuTenHu opraHn. ®oHOBLT € opraHM3npaH 1 ynpasnsasaH ot Y[
~-ExcnaTt AceT MeHnmxmbHT EAL;

e UHpopmayusi no 6. u) - npasomowjusima Ha 4/1eHogeme Ha cbe8ema, U Mo-crieyuasnHo
npasomo Oa ce emumupam usu u3Kyrygsam obpamHo akyuu.
®PoHOBT MOXe Oa M3gaBa M M3KynyBa obpaTHO AAnoBe Ha exeaHeBHa Gasa, CbrmacHo
MpasunaTta u lNpocnekTa.

Jata: 24.03.2026 r.

N|KOLAY Digitally signed by

NIKOLAY VASSILEV

7 VASSILEV ~ vassiLev
Hukonai Bacunes Date: 2026.03.30

N3nbnHuTeneH apexkTop VASSILEV' 120630 0300

DANIEL Digitally signed by

DANIEL PENOV
Daxnen [JoHyeB PENOV DONCHEV

Date: 2026.03.30
M3nbnHuTeneH ampekrop DONCHEV 150646 +0300



Exkcnam YHzapusi BYKC FOCUTC BT®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

MHOOPMALUUNA OTHOCHO NMOJIMTUKATA 3A Bb3HATPAXKOEHUA
CwobrnacHo un. 73, 1. 6 ot Hapenba Ne 44

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

06wy pasmep Ha | MNocTosAHHYM MpomeHnueu Bpown
Bb3HarpaxaeHusiTa  3a | Bb3HarpaxxgeHus Bb3HarpaxgeHust nonyyartenu
uHaHcoBaTa 2025 r.

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

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

KaTeFOpI/IVI Crny>xXutenun Cyma Ha Bb3HarpaxageHunAata

i UneHoBe Ha CbBeTa Ha [IupektopuTe 1 CryXntenm 1587 543 nB.
Ha PbKOBOAHMU OJTBXXHOCTU

ii Cnyxutenu, u4usaATO [OEeNHOCT e CBbp3aHa C -
noemMaHe Ha puyCcKoBe

iii CnyxuTtenu, n3nbiHsBaLLM KOHTPOSHN OYHKLUUK 433 024 ns.
iv Opyrm cnyxutenu, 4umnto Bb3HArpaxgeHus ca 626 083 ns..
CbU3MepMMM c Bb3HarpaxgeHusra Ha

CNYXWUTENUTE MO TOYKM i) U ii) N YIUTO OENHOCTU
oKas3BaT BNUsHWE BbPXY pUCKOBMA Mpodmn Ha
.Ekcnat AceT MeHugxkmbHT® EAL un  Bbpxy
PUCKOBUS MpPOMUIT Ha ynpaBnsBaHUTE OT Hero
KONEKTMBHU MHBECTULMOHHUN CXEMMU

o6uwo 2 646 650 nB.

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

B'b3Harpa)KjJ,eHl/lFlTa Ha CnyxuTtenurte no 6y|<Ba ,,6“ OmBaT NOCTOAHHU U NPOMEHNNBU. npOMeHJ’WIBI/ITe
Bb3HarpaxxgeHmna ca TpaadUuuMOHHUTE Bb3HarpaxaeHua KaTto BEJTMKOEHCKU U KoJieOHU ,D,O6aBKVI,
TpHageceTa n YetTupmHageceta pa60THa 3annara, Kakto 1 gpyru oOnNbJIHUTENTHN Bb3HarpaxaeHud,
KOUTO Ca (bVIKCMpaHVI n onpependaemMm CornacHO KpuUutepumn B TpygoBuUTe OOroBopu U Kop,eKca Ha
TpyAa.

lMocTosAHHUTE 1 NPOMEHNMBUTE Bb3HArpaXageHuda 3a pasfiMdHnTe Kateropun cnyxmtenm ce
onpenendr Kakrto cnensa:

3a uneHoBeTe Ha CbBeTa Ha ,D,I/IpeKTopMTe — C pelueHne Ha egHOoJNTNn4YHUNA cobCTBEHMK Ha KanuTana;

e 3a BCMYKM OCTaHanu Crnyxutenu — ot M3nbnHUTENHUS OUpeKTop.

e [lpu onpedensHe Ha TMOCTOSHHOTO Bb3HarpaxaeHWe ce cregsa MNPUMHUMNBLT  3a
KOHKYPEHTHOCT Ha nasapa Ha Tpyda v ce CbobpassiBaT HyXOuTe OT NpMBMMYaHe Ha fobpe
KBanMuuMpaHu 1 ageKkBaTHO 3annaTeHu CyXUTenu.
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Exkcnam YHzapusi BYKC FOCUTC BT®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

4. NHopmaums no un. 73, T. 6, 6ykea ,r*
B pesyntat ot npernegute no un. 108, an. 5 n an. 6 or 3OKNCOMKW Y[ ,Ekcnat Acet

MeHnpxkmbHT®  EALl KOHCTaTMpa, 4Ye HAMa MW3BbPLUEHW HepegHOCTM U nonuTtukaTa 3a
Bb3HarpaxaeHvsita e cnaseHa.

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

MonntukaTa 3a Bb3HarpaxaeHusita e paspaborteHa ot CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon 1 e npueTa ¢ PewweHne Ha CbBeTa Ha AnpekTopuTte Ha ,EkcnaT
AceT MennpxmbHT” EALL oT 19.12.2016 r. [lpomeHnTe Ha nonutukaTa ce paspaboTeaTt u npuemar
no cowms peq. NMonntnkara e nameHeHa ¢ PeweHne Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MennmxkmbHT” EALL 0T 15.03.2018 1., nsmeHeHa ¢ PeweHne Ha CbBeTa Ha gupektopuTe Ha ,EkcnaTt
AceT MennpxmbHT” EAL] oT 30.09.2020 r., 1 nameHeHa ¢ PeweHne Ha CbBeTa Ha OMPEKTOPUTE Ha
+EkcnaTt AceT MeHnmxkmbHT” EAL N2349 ot 10.03.2021 .

fopenocoyeHnTe cymun ca HaumcneHu npes dpmHaHcoBata 2025 roguHa 3a cmeTka Ha Y[ ,Ekcnat
Acet MennpkmbHT EALl. Te He ca 3a cMeTka Ha ynpaBnsiBaHUTE OT HEro KONEKTUBHU
WHBECTULMOHHN CXEMW U HE Ca 06BbP3aHM C pesyntatute OT 4ENHOCTTA UM.

Data: 24.03.2026 r.

N|KOLAY Digitally signed by

NIKOLAY VASSILEV

Hukonan Bacunes VASSILEV \éAfS'EE\zlsos "

ate: .03..
M3nbrHuTeneH anpexkTop VASSILEV 120712 40300
Oavvien [loH4eB DANIEL PENOV' pait penov DONCHEY

Date: 2026.03.30 12:07:27
W3nbnHuTeneH aMpekTop DONCHEV oo
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expatcapital

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2025

B xunsidu nesa

Opyrn npuxoaun

Benexka

HeTtHa nevan6a/ (3aryba) oT pvHaHCOBM aKTUBY,
OTYMTaHW NO CrpaBeAnMBa CTOMHOCT B Nevantu u

3aryom

HeTHa nevan6a/ (3ary6a) ot BanyTHM onepauun

OnepaTtnBHU pasxoau

OnepatuBHa nevyan6al (3aryba) 3a nepuoga

Pasxoau 3a AaHbLUm

Meuyan6al/ (3aryb6a) 3a nepuopga

Opyr BceobxBaTeH 0oX0q

10

O6Lwwo BceobxBaTeH AoXoA 3a nepuoaa

HeTeH poxoa Ha gsan

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

Opobpunu:

Hwukonan Bacunes

M3nbnHUTENEH ANpeKTop

Oanven JoHuyeB
N3nbnHuTENEH ANpEKTOp

NIKOLAY
VASSILEV
VASSILEV

DANIEL
PENOV
DONCHEV

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 2026.03.30
12:07:43 +03'00'

Digitally signed by
DANIEL PENOV
DONCHEV

Date: 2026.03.30
12:07:57 +03'00"

Exkcnam YHzapusi BYKC FOCUTC BT®

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

01.01.2025- 01.01.2024-

31.12.2025 31.12.2024

23 10

106 43

26 (14)

(14) 9)

141 30

141 30

141 30

0.651 0.240

CbcTaBuTen:

TATYANA S

TaTaHa JlazapoBa
maBeH cueToBOAMTEN

durHaHCOBUAT OTYET € 0aobpeH 3a u3gaBaHe ¢ pelleHne Ha CbBeTa Ha OUpeKTopuTe
Ha YnpasnsasawoTo [Apyxectso o1 24.03.2026 r.
Benexkute ot cTpaHmua 13 go ctpanmua 35 ca HepasgenHa yacT oT [oauLWHUSA PUHAHCOB OTYET.

BOZHANOV ozHanov
A LAZAROVA Date: 2026.03.30

12:08:15 +03'00"

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

MANUELA
DIMITROVA

MaHyena Boroepa BOGOEVA

Mpokypuct

Digitally signed by

MANUELA DIMITROVA

BOGOEVA

Date: 2026.03.30

13:15:28 +03'00"

3aopaeka Lpakosa

Zdravka

Digitally signed by
Zdravka Ognianova

Og nianova chtrakova

Date: 2026.03.30

Chtrakova 141046 +0300

PervctpupaH ogutop, OTroBOpeH 3a oauta



expatcapital

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2025 .

AKTUBM

MapwyHy cpeacTBa 1 ekBMBaneHTu
®PUHaHCOBW aKTMBW, OTYUTAHM MO CnpaBeanueBa
CTOWHOCT B neyvantu n 3arybu

OO6Lo aKkTUBMU

MacuBu
Tbproecku 1 Apyrv 3a4bikKeHNst
O6Lo nacusemn

HeTHa CTOMHOCT Ha aKTUBM

BHeceH kanuman
Pesepsu
HampynaHu nedanbu/ (3acybu)

Opobpunu:

NIKOLAY e vassLev
VASSILEV  vassitev

Date: 2026.03.30

VASSILEV 130838 +0300

Hukonawn Bacunes
Ma3nbnHuTENEH ANpEKTop

DANIEL PENOV 225y

Date: 2026.03.30 12:08:52

Oanunen [oHyeB DONCHEV
M3nbnHUTENEH ANpeKTop

+03'00'

Exkcnam YHzapusi BYKC FOCUTC BT®

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

Kbm Kbm
Benexka

31.12.2025 31.12.2024
5 - 7
571 203
571 210
9 1 1
1 1
7 570 209
450 235
(129) (134)
249 108

CbcraBuTten:

Digitally signed by
TATYANA  TATVANA

BOZHANOVA Fom oo™
LAZAROVA  Date:2026.03.30

12:09:09 +03'00"

TaTtsHa Jlazaposa
[maBeH cyeToBOAUTEN

DUHaAHCOBUAT OTHET € O/J,OGPEH 3a usgaBaHe ¢ PeleHne Ha CbBeTa Ha aOnpexkTopute

Ha YnpasnsasawoTto OpyxecTtso o1 24.03.2026 .

BenexkuTe oT cTpaHuua 13 oo ctpanuua 35 ca HepasgenHa yacT ot oauwHNs UHAHCOB OTYET.

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

MANUELA  Digitally signed by

MANUELA DIMITROVA
DIMITROVA  BoGoEeva
MaHyena BoroeBa BOGOEVA Date: 2026.03.30

13:15:50 +03'00"

Mpokypuct

Zd raVka Digitally signed by
. Zdravka Ognianova
Og nianova chtrakova
Date: 2026.03.30
3apaska LLipakosa Chtrakova 14:11:11 +0300

PernctpvpaH oamTop, OTroBOpeH 3a oanTa
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Exkcnam YHzapusi BYKC FOCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2025 2.

Otyert 3a NMPOMeHUTe B HETHUTE aKTUBHU

3a nepuopa, 3aBbpwBaLy Ha 31 gekemBpu 2025

B xunsadu nesa Benexka BHeceH MpemueH Meyan6u Oo6wo
KanuTtan pe3epB n 3aryom
Ha 1 sanyapu 2024 . 274 (141) 78 211
Opyr Bceo6xBaTeH goxoa
Mevan6a 3a neproaa - - 30 30
O6L0 BceobxBaTeH Aoxon - - 30 30
BHocku oT 1 pa3npeaeneHus Kbm
cobcTBeHuUUTe
M3paBaHe Ha HOBU asinose 548 (93) - 455
O6paTHO n3kynyBaHe Ha AANoBe (587) 100 - (487)
O6LW0 BHOCKU OT U
pasnpeageneHus Kbm
cobcTBeHULMTE (39) 7 - (32)
Ha 31 pekemBpu 2024 r. 7 235 (134) 108 209
Ha 1 anyapm 2025 . 235 (134) 108 209
Opyr Bceo6xBaTeH goxoa
Mevan6a 3a nepuoaa - - 141 141
O6wo BceoGxBaTEH [OX04 - - 141 141
BHOCKM OT U pasnpeaeneHns KbM
cobcTBeHuUUTe
M3paBaHe Ha HOBU gsinoBe 1486 97 - 1583
O6paTHO n3kynyBaHe Ha AAnoBe (1271) (92) - (1.363)
O6LW0 BHOCKU OT U
pasnpegeneHus Kbm
cobcTBeHMUuUTe 215 5 - 220
Ha 31 pekemBpu 2025 r. 7 450 (129) 249 570
Opobpunu: CbcTaBuTen:
. NIKOLAY Digitally signed by TATYANA
Hwvkonan Bacunes VASSILEV NIKOLAY VASSILEV TaTaHa JlazapoBa BOZHANOVA B
ManbnHuteneH ampekTop VASSILEy =~ Date20260330 maseH cueToBOAMTEN LAZAROVA
Oanven JoHuyeB DANIEL PENOY Cigilysianed by Danie.
M3nbnHUTENEH ANpEKTOp DONCHEV DAE20260330121007

durHaHCOBUAT OTYET € 0aobpeH 3a u3gaBaHe ¢ pelleHne Ha CbBeTa Ha QUpeKTopuTe
Ha YnpasnasawoTto [pyxectso oT 24.03.2026 r.
Benexkute ot cTpaHmua 13 go ctpanmua 35 ca HepasgenHa yacT oT [oauWHUSA PUHAHCOB OTYET.

DrHaHCOB OTYET, BbPXY KOWTO OAUTOPCKO ApyXecTBo ,KpecTtbH BynMap — duHaHcoB Ogut* OO[,
C perncTpaumnoHeH Homep 119 e nsgano ogutopckun goknag ¢ gata 30 mapt 2026 r.

MANUELA Digtalysignedy MANUELA Zdravka  Digitallysignedby
DIMITROVA DIMITROVA BOGOEVA . ZdraVka Ogn|an0va
Datec 20260330 131615 Ogn|anova Chtrakova
M 5 BOGOEVA 3 Date: 2026.03.30
aHyena boroesa Apaska LLpakoBa  Chtrakova 14113440300

MpokypucT PervcTpupaH oanTop, OTrOBOpeH 3a oauTa
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Exkcnam YHzapusi BYKC FOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

OTyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaly Ha 31 gekemBpu 2025

B xunsdu nesa Benexka 01.01.2025- 01.01.2024-
31.12.2025 31.12.2024

NAPUYHU NOTOLU OT ONEPATUBHA OEWHOCT

MonyyeHun agnBnaeHTU 23 10
MocTbnneHus, cebp3aHn ¢ HPUHAHCOBM aKTUBU, OTYUTaHM NO

crnpaBeanuea CTOMHOCT B nevantu u 3arybu 143 63
MnawaHus, cBbp3aHn ¢ PUHAHCOBU aKTUBK, OTYUTAHU NO

crnpaBeanvea CTOMHOCT B nevantu u 3aryom (378) (29)
MnawaHnsa KbM KOHTpareHTn 3a onepatmMeHa AeNHOCT (9) (6)

HeTHu napuyHn notouu wU3Non3BaHU 3a onepaTuBHa
peiiHocT (221) 38

NAPUYHU NOTOLN OT ®UHAHCOBA OEWUHOCT

[locTbnneHns ot eMnTUpaHe Ha ganose 1365 268
MnawaHuns Nnpu o6paTHO U3KynyBaHe Ha AAnoBe (1145) (300)
MnawaHns KbM KOHTpareHTn 3a PUHaHCOBa AENHOCT (6) (3)
HeTHu napuyHu notoum ot cpmHaHCOBa AENHOCT 214 (35)

HetHo HamaneHMelyBeaneHMe Ha napun4yHuTe cpeacrtea n

napuyHUTe eKBUBANeHTU (7) 3

MapunyHu cpeacTea M NnapuyHM eKBMBaneHTn Ha 1 sHyapu 7 4

MapuyHu cpeacTBa M NapuyHKM eKBUBaneHTu Ha 31 aekemBpu 5 7

Opobpunu: CbcTaBuTen:

y NIKOLAY - i vassiev TATYANA
Hukonawn Bacunes VASSILEV VASSILEV TaTtaHa Jlazaposa BOZHANOVA
Date: 2026.03.30

ManbnHuTeneH ampektop  VASSILEV 12:10:27 40300 InaseH cueToBoauTen  AZAROVA
DANIEL ~ Sameds

,D,aHVIeJ'I ,D,OH'-‘IGB PENOV DONCHEV

Date: 2026.03.30

ManbnHutenen aupektop  DONCHEV - aioas o500

durHaHCOBUAT OTYET € 0a0bpeH 3a u3gaBaHe ¢ pelleHne Ha CbBeTa Ha OUpeKTopuTe
Ha YnpasnsasawoTo [Apyxectso o1 24.03.2026 r.
Benexkute ot cTpaHmua 13 go ctpanmua 35 ca HepasgenHa yacT oT [oauLWHUSA PUHAHCOB OTYET.

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

MANUELA | e mova Zdravka  Digitallysigned by
DIMITROVA EOGO;\),Z,; o O ) Zdravka Ognianova
ate: .03.
BOGOEVA 131645 +0300 gn|an0Va Chtrakova
Date: 2026.03.30
Manyena BoroeBa 3npaska LpakoBa  Kirakova 111 40500
Mpokypuct PeructpupaH ogutop, oTroBopeH 3a oguta
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Exkcnam YHzapusi BYKC FOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

Benexkn Kbm rogulHuA CbVIHaHCOB oT4yeT

1. CratyT M npeAMeT Ha AeNHOCT

.Ekcnat YHrapua BYKC HOCUTC BTo* (,PoHaobT) € 60pcoBO TbpryBaH (hOHO OpraHusvpaH u
ynpaenseaH OT YnpaensBawo apyxecTtso ,Ekcnat AceT MeHnaxmbHT® EAL (,YnpaBnsBawoTo
apyxectBo®). PoHObT € pernctpmpaH Ha 4 aHyapu 2018 r. B Pernctbp byncrat kbM AreHuusita no
BMcBaHuATa ¢ byncratr kog Homep 177241246. AppecbT Ha ynpaeneHue Ha PoHpa u
YnpasnsasalloTto apyxectso e Cocus, K 1000, yn. ,leopru C. Pakoscku® 96A.

-Ekcnat YHrapusa BYKC FOCUTC BT®“ e nacmBHO ynpasnsaBaH (oHA 1 ce Npuabpxa KbM MeToaa
Ha NbMNHO PM3NYecKo pennuknpaHe Ha nHagekca BUX. PernctpupaH e 3a TbproBusi Ha bbnrapcka
doHpoBa 6opca — Codus u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog HUBE. [erHocTTa
Ha ®oHOa obxBalla n3gaBaHe u npogaxba Ha aanoBe, NPegoCTaBsALM eqHaKBM NpaBa Ha TEXHUTE
nputexartenu. bpost asnoee Ha PoHAa ce NPOMeHs B 3aBUCMMOCT OT 06eMa N3BBbPLLEHN NPoaaAXKOM
1 obpaTHO M3KynyBaHe Ha AsroBe.

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

Toi kaTo POHABT HAMa CcOBCTBEHU YynpaBWUTENHW OpraHy, nuuaTta HaToBapeHu C o6LWoTo
ynpaBneHne Ha ®oHpa ca uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNPaBsiBaLLOTO APYXKECTBO.

2. bBba3sa 3a usroresiHe

(a) U3saBneHue 3a cbOTBETCTBUE

®duHaHcoBUAT oTyeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapooHuTe cTaHgapTu 3a
dmHaHcoBo oTumTaHe (MC®PO, cueToBOAHM cTaHgapTth), npuetu ot EBponenckuna cbio3 (EC).
OtyeTHaTa pamka ,MC®PO, cyeToBOAHM CTaHOapTM® MO CbLIECTBO € onpederieHata HauuoHanHa
cyetoBogHa 6asza MCC, npuetn ot EC, pernameHTuMpaHu cbC 3akoHa 3a CYETOBOACTBOTO U
aeduHnpaHu B 1.8 oT HeroBuTe [JonbnHUTENHM pa3nopeadu.

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

HactoawusaTt ¢omHaHCOB OTYET € M3rOTBEH ChINacHO MeToAa Ha UCTopUYeckaTa LieHa, C U3KIMYeHne
Ha (bMHAHCOBWTE aKkTMBM, OTYMTaAHWM NO CrpaBeafiMBa CTOMHOCT B nevan6u u 3arybu, kouto ce
oueHsBaT Nno cnpaBefnmBa CTOWHOCT.

(6) DencTBawo npeanpusaTe

YnpaBnsiBawoTo APYXKECTBO € U3roTBMIIO (ODUHAHCOBWM NPOrHO3W 3a ABaHageceTTe Meceua oT
patata Ha ofobpeHMe Ha HacToslMa (UHaHCOB oT4yeT. PbkoBoactBoTo Ha ,Ekcnat Acet
MeHnmpkMBbHT EALl € AoCTUrHano 4o 3aknoveHeTo, Ye He e Hanuue CbleCTBEHa HECUIYPHOCT 3a
AeliHocTTa Ha PoHaa, KosaTo 61 Morna ga Nopoan 3HaYUTENHU CbMHEHWUst OTHOCHO CMOCOGHOCTTA
MYy Aa NpoAbImKM Aa YHKLMOHMPA KaTo AeNCTBaLLO NpeanpusTie, U CbOTBETHO, Ye € YMECTHO Aa
n3rotem hMHAHCOBMS OTYET Ha 6asa Ha NpeanonoXeHMeTo 3a AeNCTBaLLO NpeanpusTue.

PoHOBT € N3FoTBUI CBOSI PMHAHCOB OTYET 3a roguHaTa, npuknoysalla Ha 31 gekemepu 2025 r.,
Bb3 OCHOBa Ha MNpeanosiokeHWeTo, Ye TOW e [AelcTBallo npegnpusatve, KoeTo npeanonara
npoabihkaBaHe Ha HacTosiLaTa CToMaHcka AEeVHOCT U peanuanpaHe Ha akTMBUTE U ypexaaHe Ha
nacuBuMTE B HOPMAaIllHMSA XO4 Ha HeropaTta AevHocT. bbaewute dpmHaHcoBu pesdyntatn Ha PoHAa
3aBUCAT OT NO-LUMPOKaTa MKOHOMMUYECKA Cpefa, B KOSATO TOM OCbLUECTBSABA AENHOCTTA CU.
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Exkcnam YHzapusi BYKC FOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

2. ba3sa 3a usroresiHe (NpoAbITXeHUE)
(B) PyHKUMOHaNHa BanyTa u BanyTa Ha npeacTaBsiHe

[anoeeTe Ha doHOa ce nsgaBaT B €BPO, HETHATA CTOMHOCT Ha akTUBUTE Ha edWH OSAN U LeHaTa Ha
0obpaTHOTO M3KynyBaHe ce M34ucnsisat B €BpO, Nopagmn Tasu npuumMHa yHKUMOHanHarta Banyta Ha
doHaa e eBpo.

To3n cbmHaHCcoB OTYeT e npeacTtaBeH B 6bnrapcku neea (BGN). LUsnata domHaHcoBa nHdopmaums,
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 npuuvMHa, B TO3U (PMHAHCOB OTYET HsiMa OTYETEH edeKT OT BasnyTHU pasnukuy,
Bb3HMKHaNM OT M3MNon3BaHeTo Ha Obnrapckus nes kaTo BanyTa Ha npeacrtaBsaHe. OOMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

C peweHne (EC) 2025/1407 Ha CbBeTa ot 8 tonn 2025 roguHa 6e npueTto, Ye bbnrapusa unsnbnHsea
HeoOXxoaMMuTe YCNoBMS 3a NpMemMaHe Ha eBpOTO B CTpaHaTa cumTaHo oT 1 aHyapu 2026 roguHa.
CbOoTBETHO OT Tasu gata geporaumsara, nocoyeHa B 4Un. 5 ot Akta 3a npucbeauHsiBaHe ot 2005
rogvHa e oTMeHeHa u cbrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnuka bvnrapus (3BEPBE),
€BpOTO CTaBa oduumnanHa sanyTa U 3aKOHOBO NnaTexHo cpencTso B bvnrapua ot 01 aHyapu 2026
r. OcmumnanHmatT obMeHeH kypc e onpefeneH kato 1.95583 nesa 3a 1 eBpo.

HacTtoswuart puHaHcoB oTyeT Ha oHAa 3a nocrnefHa rogmHa e U3rotTBeH B Obrrapcku Xxunsam neea.
(r) MpMBnuauTenHn oLeHKN U NpeLieHKN

MaroTBsiHETO Ha d)VIHaHCOBVI OT4HETU Ccnopen MC®O, cueToBOOHM CTaHOapTu, n3nckea yl'lpaBJ'IﬂBaLLI,OTO
OPYXeCTBO Aa npasu NpeLeHKNn, ﬂpVI6J'IVI3VITeJ'IHI/I OLIEHKM M OONyCKaHUA, KOUTO BJITUAAT Ha NpuaraHeTo Ha
Cc4eToBOAHUTE NOJINTUKM U Ha OTYETEHUTE CYyMWU Ha aKTuBuUTe, nacuBute, npuxoamte n pasxogute.
PeanHuar pesyntaTt MoXe Oa obae pasnun4yeH oT Te3n I'IpVI6ﬂM3MTeJ'IHVI OLIEHKW.

MpepasmexgaHeTo Ha CYETOBOAHWTE OLUEHKM Ce Npu3HaBa B nepuoda, B KOMTO oOleHkata e
npepasrnefaHa, Korato npepasmexgaHeTo 3acsdra To3u nepuoq U B GbJelum nepuoay, ako
npepasrnexaaHeTo okasea BrusHWe Ha 6baeLumTe neproaw.

lpeyeHku

WHpopmauumsa 3a CbLLECTBEHM NPELLEHKMN, HAaNpaBeHu Npy npuaraHe Ha CYETOBOAHWUTE NMOMUTMKM, KOUTO
UMaT Har-3HaumTerneH edhekT BbpXy NpeacTaBAHETO Ha CymMuUTe BbB (DMHAHCOBUSI OTHET, Ce ChAbpXKa B
criegHuUTe BEenexKku:

e benexka 7 HeTHn aktmeBum — knacudukaumss Ha ganosete Ha PoHOoa KaTto UHCTPYMEHT Ha
cobCcTBEHMA KanuTan

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

HpyxecTBa, KOMTO OTrOBapAT Ha onpeneneHneTo 3a VHeectuumnonHo npegnpusitne no MCOO 10, ca
3a0bIPKeHV Ja oT4uTaT MHBECTULMWUTE B OblUEPHM APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHconuaupar. Kputepunte, kouto AedpuHupaT VIHBECTULMOHHO NpeanpusaTtue, ca:
o [pyXecTBO, KOETO Habupa cpeacTsa OT e4uH Uy NOBEYE MHBECTUTOPM C Lien NpPeaocTaBsHETO
Ha CbOTBETHU MHBECTULIMOHHW YCIyry;
e [IpyecTBO, KOETO 1MMa 3a CTOMNaHcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULIN UNK 1 ABETE;
e [IpyXecTBO, KOETO OTUMUTA M OLiEHSIBA CbLLIECTBEHA YacT OT CBOUTE UHBECTULMW MO cripaBeanvea
CTOVHOCT.
®PoHOBLT MHBECTMPA NPEAUMHO B aKUMW U UHBECTUTOPUTE HE Ca CBbP3aHM NLa, KOETO € OOMbIHUTENHA
XapaKTepuCTMKa Ha MHBECTULMOHHO NpeanpusTue.

yﬂpaBﬂﬂBaLLl,OTO OPYy>XeCTBO € npeueHuno, 4e doHObLT OTroBaps Ha KpUtepumnTe 1 Xxapaktepuctukute no-
rope n nonaga B ,El,e(*)MHMLIMﬂTa Ha WHBECTUUMOHHO npeanpuaTune. I'Ipeu,eHKaTa ce npepasrmexaa
perynapHoO npu npomMmsaHa B obcrosiTencTeara.
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2. basa 3a usroTBsiHe (NpoabLITKEHUE)
(r) MpubnuanTenHn oueHKU 1 NpeLeHKU (NpoabKeHne)

yl'lpaBJ'IHBaLIJ,OTO OPYXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHasa KOHTPOJ1 BbPXYy MHBECTULIMUTE B
akumm n cnegoBaTernHo He ' KoHconnaupa.

OueHka Ha cnpaeednueu cmoliHocmu

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

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

e HwuBo 1: KOTMpaHU LieHN (HEKOPUTMPAHW) HA aKTUBHM Na3apuv 3a CXOAHW aKTUBM U NacuBMK.

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

e HwuBo 3: BXxogsilM OaHHM 3a akTMBa UIM Nacuea, KOMTO He ca 6as3npaHu Ha Habngaemm
nasapHu faHHu (HeHabnogaemy BXoASALWMN AaHHK).

AKO BXOOSLLUMTE [OaHHW, U3MON3BaHW 3a OLEHKa Ha CrnpaBegfiMBaTa CTOMHOCT Ha akTuBa WM nacwvea,
nonagaTt B pasnMYHM HMBa Ha Wepapxusita Ha ChnpaBednvBUTE CTOMHOCTW, TOraBa OLeHKaTa Ha
cnpaBeg/MBata CTOMHOCT Ce KaTeropusavpa B HeWHaTa LsnocT B TOBa HUBO OT KMepapxusita Ha
cnpaBenIMBUTE CTOMHOCTU, YNATO BXOZALLA MHCOPMaLWS € OT 3Ha4YeHWe 3a LanocTHaTa OLeHKa.

WHbopmaumsa 3a 3HaUMTENHN NO3MLMK, KOUTO Ca 3acerHat OoT NpUbNM3NTENHUTE OLLEHKN U OOMYCKaHWSA
npu npunaraHe Ha CHETOBOAHUTE NMOMUTMKM, KOUTO UMAT Ha-3HauMTeneH edhekT BbpXy CyMUTE, NMpU3HaTu
B HacTosiLLMTE hMHAHCOBK OTYETH, € onncaHa B benexka 12 PHaHCOBU UHCTPYMEHTM.

3. Opyrv npuxoau

B xunsdu nesa 01.01.2025- 01.01.2024 -

31.12.2025 31.12.2024
Mpuxoan oT ANBMAEHTU 23 10
Bcuuko npuxoau 23 10

4. OnepaTtuBHM pa3xoau

B xunsadu nesa 01.01.2025- 01.01.2024 -
31.12.2025 31.12.2024

Takcu 3a 6opcoBa perucTpaumst 1 6opcosm

nocpeaHnum 1 1
Takcu n KoMMCUOHM KbM DaHKaTa - AenosuTap 8 6
Takcy N KOMUCMOHU KbM YNpaBnsiBaLLOTO APYXECTBO 5 2
Bcuuko onepaTuBHM pasxoau 14 9

YnpaBnsiBaLloTo OPY)KECTBO € M3BBLPLUUIO Pasxoau 3a opraHuM3aums M agMmuvHuicTpauust Ha doHga B
pa3mep Ha 96 xun. NnB., KOUTO HEe Ca BKIMOYEHN B HETHATA CTOMHOCT Ha akTmBuTe kbM 31.12.2025 r. Teaun
pasxoau nogsiexxar Ha Bb3CTaHOBSIBaHE KbM YNPaBIsiBALLOTO APYKECTBO U e 6baaT BrodeHn B HCA
KbM 6bAeLla gata. YNpaBnsBaLloTo APYKECTBO € Bb3NpUero Takasa NnonuTuka ¢ Len aa ce MUHUMM3npa
TEeXeCTTa Ha obwyTte pas3xoam Ha PoHOa B HayarHusi NEPUOL Ha HEroBOTO Pa3BUTME, B KOWTO TOW €
OTHOCUTESTHO MalTbK.
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5. I'Iapvml-m cpeacTBa U eKBUBaAreHTn

B xunsdu nesa 31.12.2025 31.12.2024
Mapu B 6aHKOBM CMETKM B NeBa 1 BanyTa - 7
Mapu n napuyHM eKBMBanNeHTu - 7
Mapu n napuyHu ekBBaneHTn B OTyeTa 3a

napu4HuTe noTouu - 7

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

®oHABLT HAMA NPOMEHU B nacuBuTe, NPoM3THMHaLLM OT (PUHAHCOBA OENHOCT, B TOBA YWCMO KaKTO
NMPOMEHK, CBbP3aHN C NapuyHM NOTOLN, Taka 1 HenapuyHU NPOMEHU, 3a roanHaTa NpuKnYBalla Ha
31.12.2025 1. 1 31.12.2024 r.

6. ®unHaHCOBU aKTUBU, OTYUTAHU NO cnpasegnuBa CTOMHOCT B nevanoéu un 3ary6u

B xunsdu neesa 2025 2024

duHaHcoeu akmueu no cnpaesedsiuea cmoliHocm e neyasb6ama
unu 3acybama

KoTupaHu akumm 571 203

duHaHcoeu akmueu onpedesieHu no crnpaeedsuea cmolHocm e
dpyz eceobxeameH 3oxo0d

HekoTupaHu akuum - -
KoTvpaHu gbnroBu MHCTPYMEHTH - -

O6wo ¢hpmHaHCOBM aKTUBM NO cnpaBeginBa CTOMHOCT 571 203

@uHaHcosume akmueu o crnpaesednuea cmolHocm 8 nevanbama unu 3agybama npu ,Ekcnat
YHrapusa BYKC HOCUTC BT®“ BkmouBaT HEKOHTPONUPALUM yyacTusi B NyONUYHU LpYXeCcTBa,
onepwupalum B YHrapus. [JpyecTBOTO € NacMBHO ynpasnsaBaH poHA 1 ce Npuabpxa KbM MeToAa Ha
NMbMHO pusnyecko pennuknpaHe Ha uHgekca BUX. PedepeHTHUAT nHaekc e BUX, cbecTaBeH ot
aKuun, OEHOMUHUPAHW N TbPryBaHU B yHrapcku cgopuHTu. CnpaBefnvMeBuTe CTOMHOCTU Ha Te3un
aKuun B HETHUTE aKTUBM Ce ONpenenaT ypes npenpaTka KbM Ny6nukyBaHW LLEHOBU KOTUPOBKU Ha
aKTUBEH nasap.

Korato oueHsiBa cnpaBegnMBarta CTOMHOCT Ha akTvB Ui nacve, PoHOBT 13MNon3ea HabngaemMn AaHHu,
OOKOIKOTO € Bb3MOXHO. CnpaBeanveuTe CTOMHOCTM ce KaTteropusupaT B Hueo 1 (KotupaHu ueHun Ha
aKTVBHW Masapu) B Mepapxusita Ha CrpaBednvBUTE CTOWHOCTM Ha 6GasaTta Ha BXOAALWMTE OaHHU B
TEXHUKUTE 33 OLIEHKA.
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6. ®uHaHCOBM aKTMBM, OTYUTAHU NO chNpaBeAsiMBa CTOWHOCT B neyan6bu wu 3arybu

(MpoabmkeHue)

CTonHocTTa Ha (hHaHCOBUTE aKTUBU B T4YETA 3a (PMHAHCOBOTO CbCTOSIHME KbM AaTaTa Ha OTYETHUS
nepuoa e onpeeneHa kaTo yeHa 3ameapsi Ha CboTBeTHMS akTuB Ha PoHaoBa Bopca byaanela Ha

nocnegHua pa60TeH AEH OT CbOTBETHNA OTYETEH nepunoa.

CprKTypaTa Ha (*)VIHaHCOBVITe akTmBu Ha doHAa, oTYUTaHM NO cnpaeeannea CTOMHOCT B neyvanom

n 3aryou kbMm 31 gekemepu 2025 n 31 gekemspu 2024 roguHa e, KakTo criefBa:

Bua ¢oMHaHCOB MHCTPYMEHT
PerynupaH nasap, Ha KOUTO ce TbpryBaTt

Axunn

doHpoBa 6opca bypanela

EmuteHT Bpon CrtonHoOCT B Kpas MpoueHT oT
Ha OTYeTHUA  oblaTa CTOWHOCT
nepvoga, n.. Ha aKTMBUTE

OTP Bank 1175 208 163 36,47%

Mol Hungarian Oil And Gas PI 7 021 104 185 18,25%

Richter Gedeon Rt. 2036 101 376 17,76%

Magyar Telekom Telecommunica 7913 71571 12,54%

Opus Global Nyilvanosan MU 8678 24 047 4,21%

41G 1357 28 561 5,00%

Any Security Printing Co 332 11 898 2,08%

Waberer's International Nyrt 137 3637 0,64%

Autowallis PLC 5139 3 891 0,68%

Akko Invest PLC 363 456 0,08%

Masterplast Nyilvanosan Muko 302 4 055 0,71%

Alteo Nyrt 114 2 537 0,44%

Graphisoft Park Se 227 6 193 1,08%

ObLO: 34794 570 570 99.96%

Bua domHaHCOB UHCTPYMEHT Axunmn

PerynupaH nasap, Ha KOUTO ce TbpryBaT doHpgoBa 6opca byganewa

EmuteHT Bpon CtoMnHOCT B Kpas MpoueHT oT
Ha OTYETHUA  oblaTa CTOWHOCT
nepvoga, nB.. Ha aKTUBUTe

OTP Bank 853 87 969 41,86%

Mol Hungarian Oil And Gas PI 3290 42 705 20,32%

Richter Gedeon Rt. 902 44 602 21,23%

Magyar Telekom Telecommunica 2152 13 036 6,20%

Graphisoft Park Se 81 4 0,00%

41G 498 2188 1,04%

Cig Pannonia Life Insuranc-A 788 1390 0,66%

Any Security Printing Co 64 1266 0,60%

Pannergy PLC 212 1572 0,75%

Akko Invest PLC 363 589 0,28%

Autowallis PLC 1820 1328 0,63%

Masterplast Nyilvanosan Muko 98 1188 0,57%

Opus Global Nyilvanosan MU 2112 5071 2,41%

BCUYKO 13 233 202 908 96.56%
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6. dMHaHCOBM aKTUBU, OTYMTAHU NO CrpaBeAnMBa CTOMHOCT B ne4yanou u 3aryom
(MpoabmkeHue)

HemHa nevan6a/ (3a2zy6a) om c¢huHaHcoeume akmueu, omyumaHu no cnpaeednuea
cmotiHocm e ne4anbu u 3a2ybu

B xunsdu nesa 01.01.2025- 01.01.2024-
31.12.2025 31.12.2024

(Pasxoawn)/ Mpuxoaun oT npeoLeHka Ha oMHaAHCOBM

aKTMBW, OTYMTaHM MO crnpaBennMBa CTOMHOCT B nevanom

n 3arybm 107 44

(Pasxogwn)/ Mpuxogu oT onepauun ¢ (UHAHCOBU aKTUBM,

OTYNTaHM NO cnpaBeanuBa CTOMHOCT B neyantu u

3arybu (1) (1)
HeTHa neyan6a ot (pHaHCOBUTE aKTUBU, OTUUTAHMU

no cnpaBeagniMBa CTOMHOCT B ne4vano6wm u saryou 106 43
HeTHa (3aryba)/ neyanba ot BanyTHu onepawum 26 (14)
HeTtHa (3ary6a)/ ne4yan6a ot ¢pyHaHCOBUTE aKTBU 132 29

7. HetHa cTtonHocT Ha akTueu (HCA)

HeTHata ctonHocT Ha aktuBuTe (HCA) Ha PoHaa npefcTaBnsiBa CTOMHOCTTA Ha akTUBUTE HaMareHa
CbC CTOMHOCTTA Ha HEroBuTe 3aabiDkeHnst (nacmBn). HeTHaTa CTOMHOCT Ha akTneBute Ha PoHaa ce
yBenMyaBa Unn Hamarnsiea cbobpasHo npomsiHaTa B 6posi nsgageHn n obpaTHO U3KyNeHU OSroBe,
KaKToO M B pes3yntaTt Ha nNpoMsaHaTa Ha nasapHaTa ueHa Ha uHBecTuummnte Ha PoHaa m HeroBute
3a0bKeHns.

CwrnacHo lNpaBunata Ha ®oHAa, HETHATa CTOMHOCT Ha akTueBuTe TpsibBa oa 6bvae muHnmym 100
XWn. nB.

OemwxkeHneTo B ganosete u B HCA Ha ®oHOa B HAa4anoTo M B Kpasi Ha OTYETHUSA NEPUOA €, KaKTo
cnepnsa:

Bpon CtonHocT Bpown CronHocT
asanose asanose

B xunsidu nesa 31.12.2025 31.12.2024
Kbm 1 saHyapu 2025 120 000 209 140 000 21
M3napneHn HoBu gsnose 760 000 1 583 280 000 455
O6paTHOo uskyneHu ganose (650 000) (1363) (300 000) (487)
Meyan6a/ (3aryba) 3a
nepuoga 141 30
Kbm 31 pekemBpu 2025 230 000 570 120 000 209
B neea 31.12.2025  31.12.2024
HeTHa CTOMHOCT Ha aKkTMBWUTE 3a efuH gan (B nesa) 2.4784 1.7477

doHabT Knacuduumpa OanoBeTe, KOUTO M34aBa, KaTo MHCTPYMEHT Ha COOCTBEHUS KanuTan Bb3
OCHOBA Ha CrefHuUTe KpUTEPUU:

e [lanoseTe gaeat npaBo Ha AbpXaTend Ha nponopunoHaneH gan ot HETHUTE aKTUBU Ha doHaa
BbB BCEKM €NH MOMEHT N B cnyqaﬁ Ha 3aKpunBaHe Ha doHaa;

18



Exkcnam YHzapusi BYKC FOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

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

e [lanoBsete, usgaBaHu ot doHaa, He Ouxa umanuM nNpeaMMmcTBO npen Apyrn (OUHAHCOBU
WHCTPYMEHTM B Criyyan Ha 3akpuBaHe Ha PoHAa;

e OcBeH OOroBOpHOTO 3aabibkeHVe Ha doHaa 3a obpaTHO MskynyBaHe, AsnoseTe, usgasaHu ot
doHAOa, He HOCAT ApYro AOroBOPHO 3afbimkeHue Ha PoHaa 3a MpefocTaBsHE Ha MapuyHU
cpeAcTBa unu Apyrv MHaHCOBW aKTUBW MU 3a Pa3MsiHa Ha (OMHAHCOBW aKTUBW UMW (DUHAHCOBU
nacuBu;

e  OOWMAT pa3amep Ha OYaKBAHUTE NAPUYHN NOTOLM, OTHACSIHM KbM ASnoBeTe, n3gaBaHu oT doHaa
BbB BCEKM €IMH MOMEHT, Ce OCHOBaBaT Ha nevanbarta unu 3arybaTa, npoMsaHaTa B Npu3HaTuTe
HETHW aKTUBW UNM NpOMsSiHaTa B crpaBednuBata CTOMHOCT Ha NPU3HaATUTE M OTMMCAHN HETHU
akTmBm Ha PoHpa;

e ®OHOBLT He M3gaBa apyru (bVIHaHCOBVI WHCTPYMEHTH, pa3rnindHn OT adAnose.

lMpemueH peseps

NmywectBoTo Ha PoHAa € pa3feneHo Ha ganose. HomuHanHaTa CTOMHOCT Ha ganosete e 1 (egHo)
eBpo. [lanoseTte Ha PoHAa ce npuaobuBaT MO EMUCUOHHA CTOMHOCT. bposT Ha ganoseTe Ha PoHAa
Ce MPOMeHs B pesynTaT Ha TaxHata npogaxba wnu obpaTHo u3KynysaHe. Pasnukata mexay
€MW1CMOHHAaTa U HOMMHAanNHaTa CTOMHOCT Ha AsnoseTte npu npogaxba unm obpaTHO U3KynyBaHe ce
oTuMTa KaTo NPemMueH peseps.

YI'lpaeneHue Ha Kanumaina

HeTHaTa cToMHOCT Ha akTuBuTe Ha ®PoHAa He Moxe Aa 6bae no-manka ot 100 000 neBa, cbrnacHo
un. 82a, an. 1 or Hapenba Ne 44/2011 r. 3a u3anckBaHMATa KbM OENHOCTTA Ha KONEKTUBHUTE
WHBECTULMOHHM CXEMU, yNpaBfsiBalLMTE OPY>KECTBa, HaLUMOHANHUTE WHBECTULUMOHHM (DOHOOBE U
niuarta, ynpaensiBallM anTepHaTUBHM MHBECTUUMOHHM doHaoBe. PoHOBLT € JocTurHan
MUHUMarH1s pa3mep Ha COBCTBEHUsT kanuTar.

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

JlusudeHmHa nonumuka

MonuTtukata Ha ®oHaa e Aa He u3nnawa guBuaeHTU. [UBUOEHTUTE, U3NnaTeHn oT AOAnoBeTe, B
kouto PoHALT € MHBECTMpar, KakTo U KanutanoBute ne4vantu, peanusvpaHys npu Tbproeusi C
asinoeeTe BbB PoHAa, ce penHeecTupar.

8. HeTeH poxopn Ha gsn

01.01.2025- 01.01.2024 -
31.12.2025 31.12.2024

HeTHa nevanba/ (3aryba) Ha gan 3a roguHaTta 0.651 0.240

HeTtHata nevan6a/ (3aryba) Ha osn ce U3uncrnsiBa kato ce pasfdeny nedanbarta wnu 3ary6ata 3a
nepuoaa, Noanexalla Ha pasnpefeneHue Mexay npuTexaTenute Ha aarnoBe (YAcnuTen), Ha
cpenHonpeTerneHus 6poii Ha aanose B obpalleHue 3a neprofa (3HameHaTen).

CpepHonpeTerneHusT b6poi Ha ganoseTe B obpauwleHne 3a 2025 e 216 000 (2024 - 125 578).
CpepHonpeTerneHusT 6po ce nsyncnsaesa kaTo ce B3MMa CpedHO apuTMeTU4HaTa CTOMHOCT Ha
AsnoBeTe B oOpalleHne 3a BCeKN e4nH AeH OT nepuoaa.
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9. TbproBCKU U Apyru 3agbikeHUs

B xunsidu neea 31.12.2025 31.12.2024
3agbmkeHnsa kbM 6aHkaTa-genosutap u kbm Y[ 1 1
O6LWo THLProBCKkU 1 APYrY 3aAbINKEHUs 1 1

10. JaHbumM BLPXY Aoxoaa

MevanbaTa Ha ®oHaa He noanexu Ha obnaraHe Cc KOpNopaTUBEH AaHbK.
11. CBbp3aHu nuua

doHabT e obocobeHo ummylLlecTBO ©e3 opraHy Ha ynpaBneHWe UM HEeroBoTO YrpaBneHue ce
ocblyectesaBa ot Y[l ,Ekcnat AceTr MennpxmbHT® EALl. EgHonuyeH akuuwoHep B Y[ e ,Ekcnat
Kanutan“ ALl. Kbm 31.12.2025 r. cBbp3aHu nuua Ha ®onga ca Y ,Ekcnat AceT MeHngpxkmbHT EAL
n ,Ekcnat Kanutan“ A. TpaH3akumMMTe CbC CBbP3aHuM nvua ca Ha [OroBOPHM YCIIOBUSA U He ca
npeaocTaBsiHU UNKW NONyYaBaHU HUKAKBU rapaHuuu.

PasxoguTte, HauucrneHm KbMm YnpaeBnsaBawoTo apyxectBo ,Ekcnat AceT MeHupgxmbHT® EA[L
(6enexka 4), M3BbPLUEHN NO CUaTta Ha CKIIYEHN AOrOBOPKM Npe3 oTYeTHUS nepmog, obxeawar:

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

B cneaBawarta Tabnvua e npegoctaBeHa MHOPMaLmMs 3a MHBeCTULMATa Ha [JoroBopHuTe hoHOoBe
Ha Excnat B gsnose Ha Exkcnat YHrapua BYKC FOCUTC BT®:

Kbm 31 pekempun 2025 .

HoroBopeH ¢oHz MHBecTUUMA B: Bpown CTOMHOCT B Kpasi Ha

OTuYeTHUsA Nepuoa, nB..
Od Exkcnat Akumn Expat Hungary BUX 13 657 33819
PasBumBaLum ce Nasapu UCITS ETF

Kbem 31 gekemspm 2024 r.

HoroBopeH dhoHa MUHBecTULMA B: Bpown CTOMHOCT B Kpast Ha
OTYEeTHUS nepuoa, NnB..

[® Ekcnat Akumun PassuTin Expat Hungary BUX 9040 15792

MNasapu UCITS ETF

O® Exkcnat Akumn Expat Hungary BUX 7900 13 801

PassuBaLum ce Nazapu UCITS ETF

12. ®MHaAHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpaBeafiMBM CTOMHOCTU

CnpaBeanuBaTta CTOMHOCT Ha bMHAHCOBUTE MHCTPYMeHTU Ha PoHaa e onpefeneHa KaTo LeHaTa,
kosTo 6u Guna nonyyeHa nNpu npogaxobaTta Ha MHAHCOB akTWUB UMK NnaTeHa Npy NPEXBbPSHETO
Ha cbMHaHCOB nacuB, B obMyaHa caenka Mexay nasapHu y4acTHUMUM KbM JaTaTa Ha oueHkaTa. [MNpu
OLieHsIBAHETO Ha cnpaBeAnmBaTa CTOMHOCT Ca U3MNOM3BaHu CnegHUTe METOAM U A0MNYCKaHWS:

e 3a KOTUpaHNUTe akuun ce n3nosn3Ba LeHa Ha 3aTtBapdHe Ha akTUBEH Na3ap KbM gaTtaTta Ha
OTHEeTHUA nepunoa,

e [lapuuHu cpeacTBa WM KpPaTKOCPOYHW  [EMO3UTWU, TbPrOBCKM B3EMAaHWUs, TbProBCKM
3a4bIMKEHUS U APYTY TEKYLLM (OMHAHCOBY aKTUBM U MACKBU — NMOPaAM KpaTKOCPOYHUS Magex
Ha Te3n (UHAHCOBU WMHCTPYMEHTU, TAXHaTa crnpaBeasiMBa CTOMHOCT ce dobnvkaea Ao
CboTBETHaTa OTYeTHa CTOMHOCT.
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12. PUHAHCOBU UHCTPYMEHTU (MPOABLIKEHUE)

Cnepgpawmrte Tabnuum aHanmampat Konn4deCcTtBeHM OnoBecCTABaHUA Ha PlepavamTa Ha
cnpaseannBute CTOMHOCTU Ha (bI/IHaHCOBI/ITe MHCTPYMEHTU, OTYHUTAHW NO Ccnpasennmnea CTOWHOCT Mo
HMBaTa, B KOUTO nNonagar:

Kbtm 31 pekemBpu 2025 roguHa

B nesa Hueo 1 Hugo 2 Hueo 3 O6wo
PdUHaHCOBU aKTUBMU

OTP Bank 208 163 - - 208 163
Mol Hungarian Oil And Gas PI 104 185 - - 104 185
Richter Gedeon Rt. 101 376 - - 101 376
Magyar Telekom Telecommunica 71571 - - 71571
Opus Global Nyilvanosan MU 24 047 - - 24 047
41G 28 561 - - 28 561
Any Security Printing Co 11 898 - - 11 898
Waberer's International Nyrt 3637 - - 3637
Autowallis PLC 3 891 - - 3 891
Akko Invest PLC 456 - - 456
Masterplast Nyilvanosan Muko 4 055 - - 4 055
Alteo Nyrt 2537 - - 2 537
Graphisoft Park Se 6 193 - - 6 193
BCUYKO 570 570 - - 570 570

Kbm 31 nekemBpu 2024 roguHa

B neesa Hueo 1 Hueo 2 Hueo 3 O6wo
®1HaAHCOBU aKTUBMU

OTP Bank 87 969 - - 87 969
Mol Hungarian Oil And Gas PI 42 705 - - 42 705
Richter Gedeon Rt. 44 602 - - 44 602
Magyar Telekom Telecommunica 13 036 - - 13 036
Graphisoft Park Se 4 - - 4
41G 2188 - - 2188
Cig Pannonia Life Insuranc-A 1390 - - 1390
Any Security Printing Co 1266 - - 1266
Pannergy PLC 1572 - - 1572
Akko Invest PLC 589 - - 589
Autowallis PLC 1328 - - 1328
Masterplast Nyilvanosan Muko 1188 - - 1188
Opus Global Nyilvanosan MU 5071 - - 5071
BCU4YKO 202 908 - - 202 908

PuckoB npodun u ynpasneHue Ha pucka

Puckoe npochun

PuckoBuaT npodmn Ha BopcoBo TbpryBaHus ¢oHA NpeacTaBrsiBa KONMYECTBOTO W BMOA PUCK,
KOUTO YNpaBnsiBalloTO APYXECTBO NoemMa 4pes3 MHBECTUpAHE Ha akTmeBuTe Ha PoHaa, nMankm 3a
uen pennukupaHe Ha PedepeHTHUst MHOEKC, KOWTO KbM JaTaTta Ha HacTosALWMUSA OTYET € MHAEKC OT
akuumn Ha BUX. B 1031 cMUCBI, MHBECTUPAHETO B Asinose Ha ,Ekcnat YHrapua BYKC KOCUTC BT
€ CBbpP3aHo C NoemaHe Ha BUCOK pucK, npeasug dakra, ye PedepeHTHUAT HOeKkCc e CbCTaBeH oT
akuuu,
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12. PUHAHCOBU UHCTPYMEHTU (MPOABLIKEHUE)

Mo oTHoweHue Ha genHocTTa cu, ,EkcnaT YHrapusa BYKC FOCUTC BTO" e M3noxeH Ha pasnuyHu
BMOOBE PUCK, OKa3Bally Bb3OeNCTBNE BbPXY HEMOBUTE pesynTaTu.

KpedumeH puck

doHABLT NpuTEexXasa Napu4HM CpeacTBa M KOTUPaHU akLUM U HUBOTO Ha eKCrno3uuus KbM KpeauTeH
pUCK € CBbP3aHO NpeaMMHO C NMapuUYHUTE CPeACcTBa, KOMTO ca B pasnnallaTtesiHi CMeTKU B DaHKu.
KpeauTHUST pucK, CBbp3aH C KOTMpPaHWUTE akuuu, € 4YacT OT obLIMs MHBECTULMOHEH PUCK Ha
npuTexarenuTe Ha osnose BbB poHAa.

OcHOBHWTE PUCKOBE, KOUTO UHBECTUTOPUTE HOCAT NPU MHBECTUPaHE B Asnose Ha ,ExkcnaT YHrapus
BYKC IOCUTC BT®", ca:

lNa3apeH puck

Bb3moxHoOCTTa fa ce peanuaupart 3aryou nopaay HebnaronpusTHU USMEHEHUS B LLIEHUTE Ha LLEHHU
KHWXKa, NasapHUTE NUXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyri. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHOa, KOSITO CbLUO Bapupa B pe3yntar Ha MpoMeHuTe Ha
nasapHuTe LLEeHM Ha akuMmTe U OPYrnTe LEeHHM KHMKa, B KOMTO PoHABT e niBectupan. PoHAbLT He e
W3MOXEH Ha pUCK OT NMPOMsiHA Ha MasapHUTE NIMXBEHWU MPOLIEHTU, Tbil KAaTO (PUHAHCOBUTE aKTUBMU
npeacTaBnsBaT KoTUpPaHU akuuu.

BanymeH puck

doHOBLT e cb3aafeH U ce TbpryBa B €Bpo, HO pedepeHTHUAT uHaekc BUX e cbeTaBeH oT akuum,
AEHOMVHUPAHU U TbpryBaHW B YHrapckv QOpPWHTM WM Mopagu Tasu MpuUYMHa CTOMHOCTTa Ha
dvHaHcoBMTe akTBM Ha PoHAa 3aBUCK OT MpoMsHaTa Ha BanyTHUS KypC Ha YHrapckusi (oopuHT
CNpsiIMO €BPOTO 1 CbOTBETHO JieBa.

OT1 1 anyapu 1999 r., obmeHHMAT Kypc Ha 6bnrapckusa nes (BGN) e dukcmpaH kbm eBpo (EUR).
O6meHHuAT Kypc e BGN 1.95583 / EUR 1.0.

Monutnkata Ha ®oHOa e Aa He xedXxupa BanyTHUS puck. BanyTHuat puck Ha PoHga e yacT oT
06LLMSA UHBECTULIMOHEH PUCK.

MpomsiHa oT 5% BbB BanyTHUSI KypC Ha €BPOTO CMPSIMO YHrapcku ¢popuHTM 61U umana cnegHus
edeKT Bbpxy nevanbara/sarybarta Ha PoHAa, Bb3 0cHOBa Ha nopTtdenna Ha PoHaa kbm 31.12.2025
r.m kbMm 31.12.2024 roanHa:

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

5% nockbnBaHe Ha yHrapcku OPUHTU CPSIMO
€eBpOoTO

5% obesLeHsABaHe Ha yHrapcku (popuHTK
CNpsiMO eBPOTO

29 10

(29) (10)

ExcmpeMHu na3apHu 0eu)xeHus

MasapHaTa ueHa Ha hMHAHCOBUTE MHCTPYMEHTHU, B KOUTO € UHBecTUpan PoHObT, MOXe Aa Bapupa
nopagu Bb3HMKHANIM MPOMEHN B MKOHOMMYECKATa M MasapHaTa cpefa, napuyHata nonvTuka Ha
ueHTpanHuTe 6aHku, AenoBaTa akTMBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO Onepupa eMUTEHTHLT U
TbPCEHETO M MpeAnaraHeTo Ha nasapa Ha LeHHM KHka. B onpepeneHn MOMEHTUM UeHUTe Ha
asanoBeTe Ha nasapa (PoHgoBaTta Gopca) moraT ga Bapupat 3HauuTenHo. B cnydan Ha ronemu
OBWkKeHMs Ha VHOgekca, BKI1. rofieMu OHEBHU ABWXEHUS, npeactaBsHeTo Ha doHaa Moxe ga ce
OTKJTOHW OT MHBECTULMOHHNTE cu uenu. NpeoueHkaTta Ha PoHaa Bapupa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTA Ha akTuBute Ha PoHpa n PedhepeHTHUSA MHAOEKC.
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12. PUHAHCOBU UHCTPYMEHTU (MPOABLIKEHUE)

MpomsiHa oT 5% B NasapHUTe LeHn Ha akTuBMTe B MMana cneaHus edpekT BbpXy HETHaTa CTOMHOCT
Ha akTuBMTEe Ha ®PoHaa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa kbm 31.12.2025 1 31.12.2024 rog;

Edekt BbpXxy nevyanbara/sarybata

(8 xun. nesa) Kbm 31.12.2025 r. Kbm 31.12.2024 r.
5% yBenunyeHve Ha nasapHUTE LieHn 29 10
5% HamaneHue Ha nasapHuUTE LeHU (29) (10)

Heeb3moxxHocm Ha Ynpaensieaujomo Apyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

PonOLT crneaBa NacvBHa cTpaTerns, T.e. He e akTUBHO ynpaensiBaH. CboTBETHO, YNpaBnsBaLLOTO
OPY>XECTBO HAMa [a NpOMeHsa CbCTaBa Ha nopTdonmoTo, OCBEH 3a fa credBa 6nu3ko obuiarta
AoxoaHocT Ha PedgepeHTHua nHaekc. PoHABLT He ce onuTBa Aa ,b6ue” nasapa u He npegnpuema
AehaH3nBHM NO3uMLMK, KOraTto na3apbsT Naga unm ce cmarta 3a HagueHeH. CnegoBaTenHo, cnag Ha
PedepeHTHMA nHaekc Moxe Aa AoBefe A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha PoHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryby Wnu nponycHaTy TMomn3u OT HaNOXUTENTHU WK
NPUHYOUTENHU NpoAaxk6un Ha akTUBK Npy HeGNaronNpPUSTHX NasapHX YCroBUs (KaTo HanNpuMep HACKO
TbpCEHE MpPU HaNMYMeTo Ha cBpbXnpeanaraHe). JIMKBUAEH puUcK CbLIecTByBa M KoraTo Ha doHaa
MOXe Aa Ce HanoXxu Aa W3Kynu obpaTHo AsnoBeTe Ha uHBecTUTOpuTe. GOHABLT WHBECTVPA B
KOTMPaHWU akuuu, KOUTO MpU HOpMarsHu nasapHu ycrioBust ca 6bp3o U NecHO NpoaaBaemMu, KOeTo
CbLLIECTBEHO HaMansBa ekcrno3uumuaTa KbM TO3U pUCK.

EmumupaHe u o6pamHu u3KynyeaHusi

AKO NOpBYKMTE 32 eMUTUMpaHe M 0OpaTHO M3KynyBaHe Ha OSAroBe ca MOSyYeHW KbCHO WK He
OTroBapsiT Ha u3nckBaHusaTa B NpocnekTa u Mpasunata Ha PoHAaa, ToBa 61 AOBENO 40 3aKbCHEHME
MeXxay BpEMETO Ha nojaBaHe Ha nopbykaTa U AelcTBUTeNHaTa AaTta Ha eMutupaHe unv obpatHo
uskynysaHe. TakuBa oTnaraHus Wnu 3akbCHEHUs MoraT [a [doBefaT [0 HamansisaHe Ha 6pos
AsnoBe Unu cymaTa Ha obpaTHUTE U3KynyBaHUsI.

TnpayeaHe Ha pea2ynupaH nasap

He cblyecTByBa CMrypHOCT, Ye TbproBusita Ha asinoeTe Ha ®oHAa we 6bae nogobpXkaHa, unu ve
ycnoBudaTa 3a aonyckaHe 0 TbproBnda HAMa Aa ce NpoOMeEHAT. OcBeH TOBa TbproBudaTa Ha ganoBeTe
Ha doHaoBa Bopca moxe Aa 6bae npeycTaHOBeHa cnopef npasunata Ha cboTBeTHaTa 6opca
nopagu nasapHuTe ycrnoBus U UHBECTUTOPUTE MOXE Aa He MoraT fa npoAasaT OAnoBeTe Cn, AoKaTo
TbproBudaTa He 61>,u,e Bb3CTaHOBEHA.

HopmamueeH puck

PoHOBLT e NpeacTaBeH B cBOS [POCNEKT, KOWTO € U3roTBEH B CbOTBETCTBME C AEACTBALLMTE 3aKOHU
W perynauun. YnpaensBalloTO APYXecTBO U/mnn ®oHOBLT U HEroBuTe MHBECTULMOHHWU Lenu u
NnonuTUKM mMoraT ga 6baat 3acerHatv oT 6baely NpoOMeHN B 3aKoHUTe U perynauunte. HoBu nnm
MogudmumpaHn 3akoHu, Npasuna u perynauumn B bwnrapua nnu EBponerickus cbio3 mMoraT Aa He
MO3BONAT UK YYBCTBUTESHO Aa OrpaHudaTt Bb3MOXHOCTTa POHOBLT Aa MHBECTMpa B OnpenerieHn
WHCTPYMEHTU. Te CbLL0 MOXE Aa Bb3NpPensaTCTBaT CKIYBAHETO HA JOrOBOPU C ONpedesnienn Tpetm
cTpaHu. ToBa MOXe [f[a yBpeau crnocobHocTTa Ha PoHAa [f[a UM3NbIHSABA CbOTBETHUTE
WHBECTULMOHHM Lienu 1 MonmTukn. VI3mblIHEHNETO Ha TakvMBa HOBU MM MoAUULMPAHM 3aKOHMU,
npaeuna v perynauum Moxe fa goBee [0 YBENIMYEHME Ha BCUYKMU UMK HSKOWU pasxoan Ha doHpa u
MOXe a HanoXu NpecTpykTypupaHe Ha PoHAa, ¢ Lien cnassaHe Ha HOBUTE NpaBuna.
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

TakoBa eBeHTyanHO NpPecTpyKTypupaHe Moxe Aa BKIoYBa pasxoau 3a npecTpykTypupaHe. Korato
NPecTPyKTypMpaHe He € Bb3MOXHO, MOXe Aa ce NpuberHe KkbM npekpatsaBaHe Ha doHpaa.

AktuBnute Ha ®oHaa u PedbepeHTHUSA nHaeKC noanexart Ha NpoMsiHa B 3aKOHU Unu perynaumm n/unu
TakaBa NpoMsiHa MOXEe Aa Cce 0Tpa3su Ha CTOMHOCTTa UM W/Unn NNKBUOHOCTTA UM.

OnepayuoHeH puck

OnepauunoHHUAT PUCK € CBBbpP3aH C Bb3MOXHOCTTA Aa ce peanuaupaT 3arybu nopaguv rpeLuku unm
HECBbBBPLUEHCTBA B cCUCTemMara Ha opraHusauus, HegocTaTbyHO KBanuduumpaH nepcoHan,
HebnaronpuaTHW BbHLUHU CbOMTUS OT He(bMHAHCOB XapakTep, B T.4. NpaBeH pUcK. YNpaBnsiBawoTo
OPYKeCTBO onpedensd KpaTKOCpOYHa W AbArocpoyHa cTpaternss npu  ynpaBneHUeTo Ha
onepaumoHHUTE PUCKOBE, KOMTO BB3HMKBAT MpU YNpaBneHWeTO Ha AeWHOCTTa M nopTtdenna Ha
doHga, onucanu B [NpaBrnarta 3a oueHka 1 ynpaBneHne Ha pucka Ha doHaa.

Puck om 2pewka npu criedeaHe Ha PechepeHmHusi uHOeKc

CnepaHeTo Ha PedhepeHTHUSA MHAOEKC Ype3 MHBECTMPAHE BbB BCUYKM NO3ULUN HA MHOEKCA MOXE
Ja Ce OKaxe CKbMO W TPyAHO 3a m3nbiiHeHWe. [lopTonmo MeHMOXbpPbT MOXe Aa U3non3Bea
ONTUMU3ALNOHHM TEXHUKN, KaTO CENEKLMSA Ha OTAENHN no3uuum oT MiHgekca B NponopLmm, KOMTo ce
pasnuyaBaTt oT Te3nm B MHaekca. Ynotpebata Ha TakmBa ONTUMWU3ALMOHHM TEXHUKM MOXE [a
yBENnWMYM rpeLukata npu cnejpaHe v ga gosede OO0 pasnuyHo npeacraBsHe Ha doHpa cnpsiMo
MHpekca.

CblUOo Taka CbLIEeCTBYBaLLM OrpaHWYeHnst No unvM Gbaewy NPpoMeHn B 3akoHa U perynauumTe Ha
BopcoBo TbpryBaHus ooH Mo OTHOLLEHUWE Ha, HO He CaMo, CbCTaBa, KOHLEHTpaUMsTa U Ha4YMHa Ha
olLleHKa Ha aKTMBUTEe, MoraT [0 AoBedaT A0 HeBb3MOXHocTTa Ha PoHaa ga pennukupa vHaekca
HanbnHo. Cblwo Taka BopcoBo TbpryBaHuTe hoHAOBE Ha Masapw, XapakTepuaupally ce C HuUcka
NMKBMAOHOCT, Ca U3MOXEHW Ha NO-roMNaAM PUCK OT rpeLlKka Npu cneasaHe Ha MHAEKC.

PeghepeHmeH uHOekc

Mpu Hannune Ha cbbUTUe, KoeTo 3acara MiHgekca, Ha oHaa MoXe [a ce HanoXu Aa npeycTaHoBU
eMUTMpPaHeTo M 06paTHOTO U3KynyBaHe Ha Asnose. [MpeoueHkaTa Ha doHaa CbLo Moxe Aa 6bae
3acerHata. MNpu npoabimkaBawy npobnemu ¢ UHoekca, GoHOLT We npearnpuemMe CbOTBETHU
[AeicTBUS, KOUTO MoraT a HaMansiT HeTHaTa CTOMHOCT Ha akTuBMTe Ha doHaa.

CucmemHu puckoee

CuctemMHUTE pUCKOBE 3aBUCAT OT obOwmMTe konebaHus B MKOHOMMKaTa M Masapwute Kato UsAno.
®PoHABT HE MOXe Aa Bnusie BbPXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TsX.
PuckoBe, nopogeHu OT nonutMyeckata W WMKOHOMMYECKATa KOHIOHKTYpa, ca Bb3MOXHa
HecTabunHOCT unu BOEHHW [encTBua B pernoHa. begcteBuaTa u aBapumte ca  akTopw,
YCIOXHABALLM BCsKa cuUCTema 3a ynpasreHve Ha puckoseTe. [locnepacTtsusita ca TPYyAHO
npeasvaMMn, HO AOCTBbNBLT A0 MHAOPMAaLMA W MpuraraHeTo Ha cucTema 3a MporHosnpaHe u
OEeNCTBUA B EKCTPEMHM CUTYyaLUn ca Bb3MOXHN HAYNHN 32 MUHUMU3MPaHe Ha oTpuuaTenHns egexT.

Puckoee 3a ycmoliyueocmma

PuckoBeTe 3a ycTonuMBOCTTa NpeAcTaBnABaT CbOUTUSA UNK YCIOBUS OT EKOFIOMMYHO, COLIMAariHoO Unu
yNpaBreHCKO eCTecTBO, KOWMTO, aKko HacTbMNAT, MOXe [a uMmaT CblleCTBEHO oTpuuaTtenHo
Bb3eNCTBUE BbpPXY CTOMHOCTTA Ha uHBecTuuumute. B nanbnHeHne Ha 4un. 3 ot PernameHT (EC)
2019/2088 ppyxecTBOTO € nNpueno u npunara NonuMTUKa 3a MHTErpupaHeTo Ha pucKkoBeTe 3a
YyCTOMYMBOCTTA B MPOLIECMTE Ha B3EMaHETO Ha MHBECTULIMOHHUTE PEeLLEHMS 3a BCUYKN yNpaBnsiBaHu
OT ApPY>XeCTBOTO NPeAnpUsATUS 3a KONMEKTUBHO MHBECTMPaHeE, B T.4. 1 3a PoHaa.
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12. PUHAHCOBU UHCTPYMEHTU (MPOABLIKEHUE)
OCHOBEH MPUHLMM Ha NONUTMKaTa 3a MHTENPMPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B NpoLiecuTe

Ha B3EMaHETO Ha WHBECTULMOHHUTE pELUEeHUs € MNOCTUraHeTo Ha MakcMmanHa duHaHcoBa
Bb3BpPbLLAEMOCT Ha uHBecTuuuute. [okonkoto PoHabLT obayve € nacvMBHO ynpasnsiBaH U crneaBa
WHpekca no HaunHa, npeasuaeH B MNMpaBunaTa My, UHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA
npw NpoLiecuTe Ha B3emMaHe Ha MHBECTULIMOHHM pELLEHUS OT CTpaHa Ha YnNpaBnsaABaLloTo APYXeCTBO
€ HEMpUNoX1uMo 3a To3n PoHA.

lMosuwasawu ce TUX8EHU NPOYEHMU U PUCK Om peuecusi
I'Ipe3 U3MUHaNMTe rogMHn unmaille npoabJDKUTEeNHU nepnogn Ha UCTOPUYECKU HUCKU JTUXBEHU

NPOLEHTM, KOETO Ce NPOMEHM Npe3 nocneaHarta rogmMHa, Korato HAKoOWU LeHTpanHu 6aHkn B CBETOBEH
Mawab 3anovyHaxa ga rv yBenuyasat. Hanocneabk CBETOBHUTE Masapu npexuBsaxa 3HauuTernHa
BONATUIHOCT CbC 3HAYMTENHN CNagoBe KakTo Ha nasapute Ha obnuraunmn, Taka u Ha nasapute Ha
akuun. OcBeH ToBa UeHTpanHute GaHkM MO CBeTa MOBULLMXA JIMXBEHUTE MPOLIEHTU B ONUT Aa
orpaHuyaT HapacTtBawaTa nHdpnaumsa. busHecsT Ha ,Ekcnat Acet MennpxkmbHT® EAL ce Bnusie
NPSKO U KOCBEHO OT NPOMEHUTE B rnobanHnTe NMXBeHU NPOLEHTH.

[MpomeHWTEe B NIMXBEHWTE MPOLEHTM MOraT Aa NOBNUSAT Ha CTOMHOCTTA Ha LEHHUTE KHWXKa, B KOUTO
WHBECTUpPaMe, KOETO MOXE a ce OTpasu Ha CTOMHOCTTa Ha ynpaensiBaHuTe aktuem oT ,Ekcnat Acet
MennpxkmbHT® EALl 1 Ha npuxoanTe Ha ApyecTBoTo. 3a Aa ynpasnsiBa To3u puck, ,Ekcnat Acet
MeHngpxmbHT* EALL M3nonsBa HAKOMKO CTpaTerny, KaTo MHBECTUPAHE B LIEHHW KHWDKA C MO-KPaTbK
nagex v nogabpxaHe Ha gnsepcudunumnpann noptdennu. OcBeH TOBa, C Lien ynpaBreHne Ha pucka,
.Ekcnat Acet MeHmpxkmbHT® EALl nogrotes CTpec TeCcToBe Ha MOpTdennute 3a NoTeHuuarnHu
CLEeHapumn C ABMKEHNETO B NTIUXBEHUTE NPOLIEHTH.

HawmsaTt 6usHec ce Bnusie 0T HaUMOHANHUTE U CBETOBHUTE MKOHOMUYECKM YCIIOBUS, KOUTO MoraT Aa
ce NMPOMEHAT BHE3anHo, KakTo U OT Bb3NpUSATUSITA 3a Te3W YCrNoBus U GbaenTe NKOHOMUYECKN
NepcrneKkTMBM, KAaTO HaNpPUMep onaceHusiTa 3a noTeHuManHa pelecusi. AKo ce pasBUsiT PeLeCUOHHN
WMKOHOMUWYECKM YCIOBUS, TE€ BEPOSITHO LLle UMAT HEeraTMBHO Bb3OENCTBME BbPXY LENUs CEKTOp Ha
hbvHaHCOBWTE YCMYrn, BKMOYUTENHO M BbpXYy Hac. [MpomMeHuTe B MO-LUMPOKATE MKOHOMMUYECKU
yCrnoBus He ca NpeaBuanMM 1 He MoraT Aa 6baaTt KoHTponupaHu. HeraTneHu nocneamum 3a Halwms
Bu3Hec moraT ga Bb3HWKHAT OT HUCKM HMBA UMW crag Ha MKOHOMUYECKUST pacTex, HaMmansiBaHe Ha
WHBECTUUMUTE B YaCTEH U PUCKOB KanuTarn, NPOMeHW B pa3xoamMTe Ha KIMUEHTUTE, OrpaHnYeHns Ha
HanuyHocTTa WNM yBeNnuWyaBaHe Ha pasxoauTe MO KpeauTUTe W KanuTana, HamansiBaHe Ha
ny6nnYHUTE KanuMTanoBu MHBECTULMW, BUCOKN HUBA Ha MHMNALUS, HECUTYPHOCT MO OTHOLLUEHME Ha
dmckanHuTe, NapuyHUTE U MONUTUYECKUTE BLMNPOCU, MOBULLABAHE Ha pedEPEHTHUTE NUXBEHU
NPOLEHTH.

reononumu4vecku eblipocu

"eononuTUYeckuTe BbNPOCK, BKIIOYNTENHO BONHATA B YKpaKrHa, KOHGIMKTa B nBMuaTta [(asa, kakto
W HamnpexeHueTo B AunnomMaTuyeckute oTHoweHus, 3acarawm CALL v gpyru gbpxasu, U
OrpaHNYeHunsiTa BbpXy MexayHapoaHaTa TbproBus, MoraT Aa okaxar BMMsSiHME BbpXy CTabunHocTTa
Ha WHaAHCOBMUTE Ma3apu W CBETOBHATa MKOHOMMWKA. [€OMONUTUYECKOTO HanpexeHue, KaTto
TbProBCKM CMOPOBE WM MONMTUYECKa HecTabMITHOCT, MOXe [Oa MOBMMsSie Ha CTOMHOCTTa Ha
WHBECTUUMMTE U Ja AoBeAaT [0 NMOBULLIEHA NMasapHa BonaTtunHocT. MNpoabmkaBawmuTe KOHANKTU
mMexay Pycus n YkpanHa, Kakto n Mexay uspaernum n nanectTuHum, umaTt noTeHumana ga ce otpasar
HeraTMBHO Ha CBETOBHWUTE Mas3apu U ga MNOBMAMAAT Ha pes3ynTtaTtuTe Ha OnpedenieHn CEeKTopM.
Crtpateruute 3a ynpaBrieHME Ha reononuTU4eckns puck, komto ,Ekcnat AceT MeHngpxmbHT® EALL
npunara, BKMOYBAT MOHUTOPWHI Ha rrobanHuTe cbOuTUSA, NogabpXKaHe Ha AuBepcuduumpann
nopTdennu n nsnonssaHe Ha MHCTPYMEHTN 3a YNpaBreHue Ha pucka, kKato HanpumMep aepusatu.
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13. CyeTOBOAHM MONUTUKN U ONOBECTABaHUA

PoHaLT e npunaran nocrnenoBaTeNniHo 3HaAYMMUTE CHETOBOAHM MOMUTUKW, MPeaCTaBeHW Mo-4ony 3a
nepviona, NPeAcTaBeH B TO3M roauLLeH hMHAHCOB OTYET.

CueToBOOHWTE MOMUTVKK, MPUETU MPU U3FOTBAHETO Ha MoaMLLIHKA (DHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapodHuTe cTaHdapTu 3a dmHaHcoBo otumtaHe (MCPO, cyeToBOAHM CTaHZAPTW), MPUETU OT
EBponelickus cbtos (EC). PoHOBT He e Bb3npuen no-paHo ApYry CTaHAAPTH, ThIKyBaHWS U MONPaBKy,
KOMTO ca NyGnnKyBaHu, HO BCe OLLe He ca B cura.

13. C4eTOBOOHU NOSNIUTUKU M ONOBECTABAHUA (NPOALILKEHWE)

®DoHABLT Npu3HaBa (PUHAHCOB aKTUB UNu OMHAHCOB NacuB B cBost OTYeT 3a (PUHAHCOBOTO CbCTOSIHWE
TOraBa 1 camo TOraBa, KoraTo CTaHe CTpaHa Nno JOrOBOPHUTE YCMNOBUS Ha TO3M MHCTPYMEHT.

[orosopwu 3a nokynka unu npogaxba Ha hMHAHCOBW aKTVBMW, KOUTO U3NCKBAT ypexaaHe Ha CAenkute B
pPaMKuTe Ha 06VI‘-IaI7IHOTO Bpeme, yCTaHOBeHO OT NasapHuUTe npasuna, nnn cnopasylvleHme Cce npum3sHaBart B
OtueTa 3a hMHAHCOBOTO CLCTOSIHWE HA AaTaTa Ha ypexaaHe.

Knacucumkaumsa n oueHsBaHe

CbrnacHo MC®O 9, cnen MbpBOHAYanHoTO UM Mpu3HaBaHe ObMroBUTE WHCTPYMEHTU Ce OTYUTaT Mo
crnpaBeanMBa CTOWHOCT B Nedyanftata unu sarybarta, amMopTusMpaHa CTOWHOCT MMM Mo cnpasennvea
CTOMHOCT B Apyr BceobxBaTteH goxoA. KnacudukauusaTta ce 6asvpa Ha ABa Kputepus: busHec Moaena Ha
doHOa 3a ynpaBneHWe Ha aKTUBMTE W Oanv [JOroBOPHWUTE MapuyHM MOTOLUM OT WHCTPYMEHTa
npeacTaensaBar ,caMo NnallaHys Ha FaBHuLa 1 NXBa“ No HeroraceHaTa cyma Ha rmasHuuaTa.

OueHkaTta Ha GusHec mogena Ha PoHOa Ce M3BbPLUBA KbM AaTaTa Ha MbpBOHAYarnHOTO MpuraraHe.
OLI,eHKaTa ganun OoroBOpHMUTE NapnyHn NOTOLUM No OAbIIroBUTE MHCTPYMEHTU Ce CbCTOAT CaMo OT rmaBHMLUA
W NrxBa ce MpaBu Bb3 OCHOBA Ha haktuTe 1 obcTosTencTeaTa KbM MbPBOHAYaNHOTO MpU3HaBaHe Ha
aKTUBUTE.

M3unckeaHusiTa kbM knacudpmkaumsita n oueHsiBaHeTo Ha MCPO 9 He oka3BaT CbLLECTBEHO BNUSIHWUE BbPXY
doHga, kaTo To Npoab/PkaBa Aa OTYMTa MO CcripaBeasiBa CTOMHOCT BCUYKM (PUHAHCOBW akTVBM, Npeau
TOBa OTYATaHW MO crnpaBeanMBea CTONMHOCT cbrnacHo MCC 39.

3a pa ce onpenenu kateropusita Ha Knacudukaumsa n oueHka cbriiacHo MC®OO 9, Bcuyku couHaHcoBM
aKTUBU, C U3KINKOYEeHWe Ha KanntanoBn MHCTPYMEHTU U AepuBaTtKn, cnegesa aa 6'bp,aT oueHeHn Bb3 OCHOBa
Ha koMBuHauwms oT 6usHec Mogena Ha PoHaa 3a ynpaBneHne Ha aKTUBUTE Y JOTOBOPHUTE XapaKTEPUCTUKU
Ha MapyYHUS NOTOK HA MHCTPYMEHTUTE.

KaTeI'OpVIVITe 3a OLeHKa Ha (*)I/IHaHCOBI/I aKTnBM Ca cnegHute:

TbproeckuTe B3emaHusd, BaemaHua no ameuaeHT v [OpyruTte HeTekywy B3emaHusa (T.e. B3eMaHua ot
CBbP3aHW NpeanpusTUs, B3eMaHus No TbProBCKU KpeauTn 1 Apyru), knacuduumpaHn kato TbproBcku
B3eMaHua U TbProBCKN W APYrY HETEKYLUM B3eMaHusi, ce OAbpXaT C uen rnornyyaBaHe Ha [OOroBOpPHUTE
napuvyHW NOTOLM 1 BOOAT A0 NapuyHX NoTouu, NpeacTasnsasalLy caMmo ninaLlaHnsa Ha rnaeHuLa 1 nnxea u
ce Knacvdumumpart 1 oueHsiBaT KaTo [brroBu MHCTPYMEHTU MO aMopTM3MpaHa CTOMHOCT.

13.1 ®MHAHCOBM UHCTPYMEHTHN

o KOTI/IpaHI/ITe Kanutanosun WHBECTULUUN Ca macmcpmu,mpaHM kato PUHaAHCOBM aKkTMBU MO
cnpaBeffMBa CTOMHOCT B neyanbarta wunu 3arybarta.

OueHka Ha 6u3sHec moden
doHObLT AeduHMpa cnegHuTe GU3HEC Modenu 3a yrpaeneHne Ha (OMHaHCOBM aKTVBU:

e BusHec mogen, YvsATO Lien e akTueBuTe Ada 6baaT ObpXaHu, 3a Ja ce cbbepaT AoroBOpHUTE
napuyHu notouu. BkniouBa akTBKM, KOMTO Ce YMpaBnsaBsar, 3a Ja ce cbbepar [0oroBopHUTE
nnaLLaHms npes LEnus CPOK Ha MHCTPYMEHTa;
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13. CueTOBOAHW NONUTUKU U ONOBECTABaHUA (MPOALITKEHMUE)
13.1 ®uHaHCOBU MHCTPYMEHTU (NpoabITKEeHUE)

e bBusHec mogen, 4usTO Uen e peanu3vpaHe Ha Mapu4HM NOTOLM MOCPeacTBOM npoaaxba Ha
aktvea. Knacugumumpat ce Te3n onHaHCOBM akTMBM, 3a KoMTo POHABLT MMa HamMmepeHue aa cneau
TEKyLLO TsIXHaTa CnpaBeaAnuBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHVsITa 3a 3BbpLUBaHe Ha
COenkv Mo nokynko-npogakba; Hanuue ca CBMAETENCTBA 3a aKTvBHA AEVHOCT MO MOKyrnka M
npogax0a; AOroBOPHMTE NapyYHM MOTOLM OT aKTVBa He Ca CbCTaBEHWN €AVHCTBEHO OT MrallaHns
Mo rraBHULA M NMXBA; CbOMPaAHETO Ha JOrOBOPHUTE MAapUyHU NOTOLUM OT TakvBa akTVBW € CaMo B
OOMbIIHEHWE KbM MOCTUraHETO Ha OCHOBHAaTa LEen — peanua3vpaHe Ha napuyHu notoum ot
npogaxoba.

Kamezopuu Ha oyeHsieaHe Ha ¢huHaHcoeumMe aKmueu u rnacusu

DoHaBLT Knacuduumpa M oLeHsiBa CBOA nopTdoenn no cnpaBeanvMeBa CTOMHOCT npe3 nevyanbarta wnm
3arybata, Tbi kato ca ObpxaHu B GM3HEC Mogen, B paMKMTE Ha KOWTO Ce M3BbpLUBA OLEHKa Mo
cnpaBefMBa CTOMHOCT Npe3 nevanbarta wunum 3arybata n GoHabT ynpaensBa MHAHCOBUTE akTUBH C Lien
peanuanpaHe Ha Napu4HU NOTOLWM NOCPEACTBOM npoaakbaTa Ha akTMBUTE.

PoHABLT KNacudmumpa B3eMaHuaTa cv No aMopTU3MpaHa CTOMHOCT, Thi KaTo ca ObpXaHu B paMKUTE Ha
Ou3Hec mogen, YusaTo Len e aktueute fa 6baart AbpxaHu, 3a ga ce cbbepar OOrOBOpHUTE NapuyHM
notouu. CDOHp,'bT Knacmbmu,mpa (bI/IHaHCOBVITe CU nacuBU, KaTo TbProBCKU 3adbIMKEeHUA, oueHABaHN No
amMopTuM3npaHa CTOMHOCT.

®PUHAHCOBU aKTUBU M NacuBu
Tbpzoecku e3eMaHusi U 3a0bJDKeHUs1 (aMmopmu3upaHa cmolHocm)

T'prOBCKl/I B3eMaHUA 1 3abimKEHNA BKNMHOYBaAT HEAEpPUBATUBHU (*)VIHaHCOBVI aKTBu C (bVIKCVIpaHVI nnm
onpepgendemMmu nnawaHua, KOUTo He ca ounm KOTUPaHW Ha aKTUBEH NMas3ap, pa3fiM4yHn OT Te3n:

e kouTo PoHABLT Bb3HAMepsBa Aa Npodafe BeaHara unu B 6nmsko GbaeLle;

e  kouTO POHALT, NPU MbpPBOHAYANHO NpuU3HaBaHe, € onpeaenun No CnpaBeannBa CTOMHOCT npes
nevan6ara unu 3arybata nnm kato Ha pa3nonoxeHne 3a Npoaaxoba;

e 33 kouTto POHOLT HE MOXKE Aa Bb3CTAHOBM MO CbLLECTBO LdnaTa cu NbpBOHaAYalHa nHBecTnuuA,
nopagn pasnuyHa npuyinHa OT Ta3u B pe3yntar OT BliollaBaHe Ha EeKCNno3nuuAata, KOATO e
ornpeaerieHa KaTto Ha paanorioxXeHune 3a npop,a>K6a.

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

®duHaHCOBUTE aKTMBM M DMHAHCOBUTE MacyBM B TasW KaTeropusi ca Te3u, KOUTO He Ca AbpXaHu 3a
TbPryBaHe Unm KoMTo 3a4bIMKUTENHO Ce M3nckBa Aa 6baaT oueHsBaHM Mo cripaBeanvBa CTOMHOCT npes
nedanbata wnm 3arybara cwrmacHo MCOO 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLLOTO
APYKECTBO onpedens MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes neyanbata wnm 3arybara, korato e
W3MbIHEH €VH OT crneaHUTe KpuTepun. Tasn kateropusauusi ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpenensHeTO eNUMUHUPA UMK 3HAYUTENHO HaMansiBa HeNocneAoBaTeNHOTO TPETUPaHE, KOETO
MHa4ye GU Bb3HUKHAMNO OT U3MEPBAHETO Ha aKTUBWUTE UNM NMacuBUTE UINM OT NPU3HaBaHETO Ha
neyvan6u unm 3arybm ot Tax Ha pasnuyHa 6a3a, unm

e [lacvBuTe ca yacT oT rpyna chMHaHCOBU NacuBm (N OMHAHCOBM aKTUBW, UMW U ABETE), KOMTO Cce
ynpaBnsiBaT U pe3yntaTute OT TsX Ce oLieHsIBaT Ha 6a3a cnpaBenvBa CTOMHOCT, B CbOTBETCTBUE
C IOKYMEHTMPaHO YNpaBneHWe Ha pycka UM UHBECTULIMOHHA CTpaTervsi, Unu

e 3agbiKeHUsATa, ChabPXKalUW eavH UNv NoBeYe BHEAPEHW AepyBaTyh, OCBEH ako Te He NPOMEHSAT
CBbLLECTBEHO NapUYHUTE NOTOLIM, KOUTO MHaYe Grxa 61N HeoBxoaMMmM OT JOrOBOPA UK € CHO,
NPW MarTbK U HAKaKbB aHanma, Korato CXOA4eH MHCTPYMEHT MbPBO Ce CYNTa, Ye pasaensHeTo Ha
BHEZpeHVs AepuBaTvB (1) e 3abpaHeHo.
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13. CueTOBOAHW NONUTUKU U ONOBECTABaHUA (MPOALITKEHMUE)
13.1 ®MHaHCOBM UHCTPYMEHTU (NPpoABbIKEHUE)

®urHaHCOBWTE aKTUBM U (OMHAHCOBUTE MacuBM MO CripaBeanvBa CTOMHOCT Npe3 nevanbarta unu 3arybarta
ce orutat B OtyeTa 3a (PMHAHCOBOTO CbCTOSHWE MO CrnpaBednvBa CTOMHOCT. [pomenuTe B
cnpasefnvBaTa CTOMHOCT Ce oTunTaT B nevanbdara u sarybara.

anIXOJJ,I/ITe OT OMBMOEHTU OT KanutaroBu WMHCTPYMEHTWU, OTYETEHU NO chnpaBeanmBa CTOMHOCT npes
nevan6ara wunu 3arybaTta, ce oTHacAT B nevanbarta nnu 3arybara kato npuxoam OT AeNHOCTTa, KoraTto e
YCTaHOBEHO NPaBOTO Ha MNraLlaHe.

O6e3yeHka Ha ¢huHaHCcO8U aKmueu

MC®O 9 mnanckea POHALT Aa 3anMnCBa KOPEKTUB 3a OYaKBaHW KpeauTHWU 3arybu 3a BCUYKM cprHaHCOBU
aKTVBU, KOUTO HE Ca ObpKaHu Mo crpaBennnBa CTOWHOCT Npe3 nevantarta unm 3aryaTa. KopekTvBbT ce
OCHOBaBa Ha O4YaKBaHUTe 3arybu, CBbp3aHW C BEPOSATHOCTTA OT HeusMbiHEeHWe Mpes3 creasaluuTte
[BaHaJeceT Mecella, OCBEH akO He € MMarno 3HaYMTENHO YBenvyeHue Ha KpeauTHUS pUCK creq
Bb3HVKBAHETO Ha aKT1Ba.

YnpaBnsBalLoTo APYKECTBO M3BbpLUBA MEpUoavyeH npernes 3a uHavkaumu 3a obesueHka Ha
GanaHcoBaTa CTOMHOCT Ha akTvBuTe Ha PoHAa, KakTo creaga:

. B3eMaHMA — KbM KpadA Ha BCEKN MeCeL MNMpu U3rotBaHe Ha MeceyHuTe d)I/IHaHCOBI/I OTYETU KbM
PBKOBOACTBOTO,

@PoHOBLT Npunara onNpocTeH Noaxof 3a obesleHka 3a TbProBCKUTE B3EMaHWs, NpU KOMTO KOPEKTMBBLT 3a
KpeauTHM 3arybu ce onpefensi Bb3 OCHOBA Ha OYakBaHUTE KpeauTHUM 3arybu 3a Lenusi CpoK Ha
WHCTpYMeHTa. N300p BT Ha ONpOCTEHNS NOAX0A € CreaCTBUE Ha CrielMmKMTe Ha Te3n (OMHAHCOBW aKTUBM
1 MaTpuLaTa 3a onpeaensHeTo Ha OYaKBaHWUTE KPeaUTHW 3arybu 3a Tesn dhmHaHCoBM akTueu ce 6asnpa
OCHOBHO Ha [ornyCcHaTV NpoCcpoYUsi MO NEPUOAU MO OTHOLLEHME Ha 3arybaTta npu HEU3MbIIHEHME.

duHaHCcoBUTE aKkTVBK ce Kracuduumpat B Tpu chasu criopeq NnpoMeHUTe B KPEAUTHOTO KayecTBO Ha
KOHTpareHTa / MUHCTpyMeHTa:

e paza 1 (,penoBHn*) — knacudmumpar ce MHaHCOBM aKTMBU Be3 MHAMKALUUS 3a YBENUYEHME Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAaYasiHaTa oLeHKa.

e (pasa 2 (,c HapyweHo obcnyxsaHe®) — knacudmumpaTr ce PMHaAHCOBWM aKTVBM CbC 3HAYMMO
yBenuyeHve Ha KpeauTHUS puck, Ho 6e3 00eKTMBHM Joka3aTerncrBa 3a obesLeHka / OCHOBaHWS 3a
noHacsiHe Ha 3aryou (,B Hem3mbrHeHne");

e (asa 3 (,B HeM3MbrHeHe") — knacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeauUTHUSt PUCK U C 0DEKTUBHU JOKa3aTericTea 3a Hanmune Ha obesLeHKa (akTyBK, 3a KOUTO e
Hanuue ,HensnbrHeHne").

B cnyyauTe, koraTto ca Hanuue uHavkauum 3a obesleHka, ce nsymcrsBa Bb3CcTaHOBMMATa CTOMHOCT Ha
aktmeuTe. 3arybute oT obesueHka ce onpedenaT KaTo pasnuMka Mexay OoTyeTHaTa CTOMHOCT Ha
CbI/IHaHCOBI/Iﬂ aKTnB U HeroBaTa oOLeHeHa Bb3CTaHOBMMa CTOWHOCT U1 ce npu3sHaeat B neyanbarta vnu
3arybara. Korato nocneaeaium cuoutusi goBegat Ao HamaneHue Ha Beye oT4YeTeHn 3arybm ot obesLeHka,
KOpeKumMsTa ce oTuuTa npes nedanbara wunm 3arybara.

OepuBaTtu, oTYMTaHM NO cCnpaBeanMBa CTOMHOCT B ne4vanbara unu 3arybara

DOHOBLT HE CKMoYBa CAENKN C aepueartun.

PUHAHCOBU aKTUBU UNK (tWIHaHCOBVI nacuBu, AbpxaHU 3a TbpryBaHe

DOHOLT HE OTUMTa Cbl/lHaHCOBI/l aKTUBU UInn (*)VIHaHCOBVI nacrBUn KaTto ObpXKaHU 3a TbpryBaHe.
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13. CueTOBOAHW NONUTUKU U ONOBECTABaHUA (MPOALITKEHMUE)

13.1 ®uHaHCOBU MHCTPYMEHTU (MpoabLIKEeHUe)
[ata Ha npu3HaBaHe

®YHaAHCOBUTE aKTUBM W MaCUBK, C U3KIMIOYEHNe Ha KPeaMTU 1 aBaHCU, MbPBOHAYanHO ce Npu3HaBaT Ha
[aTtata Ha caenkara, T.e. Ha Jartara, Ha kosaTo GoHObLT cTaBa CTpaHa Mo AOroBOpHUTE pasnopendv Ha
VHCTPYMEHTa.

[oroBopu 3a nokynka vunu npogaxota Ha MHAHCOBU aKTUBW, KOUTO U3UCKBAT YpexxaaHe Ha caenkute B
pamKuTe Ha 0BMYaNHOTO BPeEME, YCTaHOBEHO OT MasapHMTE NpaBwuna, Ui cnopasyMeHue ce NpusHaeaT B
OtyeTa 3a PMHAHCOBOTO CbCTOSIHME Ha JaTaTta Ha ypexxaaHe.

MbpBOHaYanHo npusHaBaHe Ha PMHAHCOBU MHCTPYMEHTHU

I'IpM NbpBOHA4YariIHOTO UM Npu3HaBaHe CbVIHaHCOBVITe aKkTmBu Ha doHaa ce Knacm*)wu,mpaT KaTo
TakumBa, KOUTO BNocneacTtBne ce oueHdaBart Nno crpasennnea CTOMHOCT B nevantara unm 3ary6aTa.

BusHec mogensT Ha PoHaa 3a ynpaBneHne Ha OMHAHCOBUTE aKTUBM Ce M030BaBa Ha HayuHa, no
KOWTO TOW pennukmpa pedepeHTHUs uHaekc BUX HesaBucMMO OT Heroeata nocoka. busHec
MogenbT Onpedens ganu napuvdHuTe MOTOUM LWe Bb3HUKHAT B pes3ynTtaT Ha cbbupaHeTo Ha
AOrOBOPHW MapuvyHM NnoToum, Nnpogaxba Ha hMHaHCOBUTE akTUBU, UMK 1 OBETE.

MokynkuTe unu npoaaxoute Ha PUHAHCOBW aKTUBU, YNUTO YCMOBUA N3UCKBAT AOCTABKa HA aKTUBUTE
B paMKuUTe Ha OafeH nepuod OT Bpeme, YCTaHOBEH OBMKHOBEHO C HOpMaTMBHa pasnopenba unu
[eicTBalla npakTMka Ha CbOTBETHMS Masap (PedoBHM MOKYMKW), ce Mpu3HaBaT Ha gatata Ha
TbpryBaHe (caenkara), T.e. Ha gaTtaTta, Ha koaTo QOHABLT ce e aHraxupan ga Kynu unuv npopage
akTvBa.

I'IpM NMbpBOHA4YariHOTO Mnpu3HaBaHe doHOBT OueHsBa B3eMaHusATa, KOUTO HAMAaT CblUEeCTBEH
KOMMNOHEHT Ha (bI/IHaHCVIpaHe, Nno CbOTBETHaTa LeHa Ha caerikara.

MocnepBalo oueHsABaHe
QuHaHcosu akmusu o cripasedruea cmoulHocm 8 nevanbama unu 3acybama

durHaHCOBUTE aKkTUBM NO CnpaBeanMBa CTOMHOCT B nevanbarta nnu 3arybata BknoyBaT (OUHAHCOBY
aKTMBU, ObpPXaHU 3a TbproeBua u CbI/IHaHCOBI/I akKTuBu, onpeneneHn npu nbpBOHAYaNHOTO UM
rnpu3HaBaHe KaTo TakuMBa Mo crnpaseaniMBa CTOMHOCT B nevanbaTa wunu 3ary6arta, unu uHaHcoBM
aKTMBW, KOUTO 3adbIDKUTENHO Ce M3WCKBa Oa ObaaT oOueHsiBaHW MO chpaBednvBa CTOWMHOCT.
duHaHcoBUTE aKTUBM ce knacuduumpaT KaTo ObpXKaHu 3a TbProBusi, ako ca npuaobutn ¢ uen
npogaxG6a unu NoBTOPHO NpuaoGMBaHe B KpaTbK CPpoK. PUHAHCOBM aKTUBU C NapUYHN NOTOLU, KOUTO
He npeacTaBnsiBaT €AMHCTBEHO MMalllaHMs Mo rMmaBHMUATa M NuxeBaTa, ce knacuduuupat u
oLeHsBaT Mo cnpaBeiMBa CTOMHOCT B nevanbarta unu 3arybarta, He3aBnucumo ot bmsHec moaena.
Hes3aBncumo oT KpuTepuute 3a AbMroBUTE MHCTPYMEHTU, KOUTO cnefsa Aa 6baat knacudpuumpaHm
no amopTmuanpaHa CTOMHOCT UMM MO CnpaBefiMBa CTOMHOCT B ApYr BCeoOXBaTeH O0X04, KaKTo €
onncaHo no-rope, ObNroBuTe MWHCTPYMEHTU Morat aa 61:,an onpepneneHn Kato TakumBa Mo
cnpasennuea CTOMHOCT B nevyanbarta nnu 3ary63Ta npuv NbpBOHA4YanHOTO UM NpU3HaBaHe, ako Taka
ce enuMUHMpa UNn ce HamarnsiBa CbLLECTBEHO CYETOBOAHOTO HECHOTBETCTBME.

PrHAHCOBKU aKTUBK NO cnpaseannea CTOMHOCT B nevantara unu 3ary6aTa ce oTHacaT B OT4yeTa 3a
(bI/IHaHCOBOTO CbCTOAHME NO crnpaBeanBa CTOWHOCT, KaTo HeTHUTe npoMeHN B cnpaBegnnBarta
CTOWHOCT ce npun3HaBaTt B OrtyeTta 3a goxoaute.
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13. CueTOBOAHW NONUTUKU U ONOBECTABaHUA (MPOALITKEHMUE)

13.1 ®uHaHCOBU MHCTPYMEHTU (MpoabLIKEeHUe)

Tasun kateropus BKIHOYBA OEPVMBATMBHU MHCTPYMEHTU U PErMCTpMpaHn 3a TbproBus Ha OOHZOBU
Bopcu kanuTanoBn UHCTPYMEHTU, KOUTO PoHABT HE € n3bpan HeOTMEHMMO Aa knacuduumpa kaTo
TakuBa no cnpaBeanuea CTOMHOCT B Apyr BceobxBaTeH Aoxoa. [AuBnaeHTUTE No TakmBa KanuTanosu
WHCTPYMEHTU CbLLO Ce npu3HaeaTt kato Apyru npuxoam B OT4yeTa 3a goxoaute, korato 6bae
yCTaHOBEHO MpaBoTO 3a NorfyyaBaHe Ha nnawaHe.

OTtnucBaHe Ha (pMHAHCOBM aKTUBMU U NACUBU

drHAHCOB aKTMB (MNnK, KOrato € MPUIOXKUMO, YacT OT (DMHAHCOB aKTMB WM YacT OT rpyna OT CXOAHM
hMHaHCOBM aKkTVBW) ce OTNMCBa (T.e. ce npeMaxaa oT OTyeTa 3a (PMHAHCOBOTO CbCTOsIHME Ha doHAa),
rMaBHO KoraTo:

. npaearta 3a nosfly4yaBaHe Ha nNnapu4HUTe NoToun OT akKTuUBa Ca U3TeKNnnu; nnun

e [paBaTta 3a Nnory4YyaBaHe Ha MapuyHW NOTOUM OT aKTMBa ca npexsBbpreHn unn PoHabLT e noen
3a4bIPKEHVETO da MiaT HaMbIHO NOMyYeHUTe NapuyHK notouy, 6e3 collecTBeHa 3abaBa, KbM
TpeTa CTpaHa Ypes crnopasyMeHne 3a NpexsBbprisHe, Npy KoeTo unu (a) PoHABLT e NPEXBbLPNNM B
3HauMTENHa CTENeH BCUYKM PUCKOBE M MOM3N OT COBCTBEHOCTTa BbpXy akTuea; unn (6) PoHabT
HWUTO € NPEeXBbPSMI, HUTO € 3amaswun B 3HauMTeNnHa CTeneH BCUYKM PUCKOBE W MOM3n OT
CODCTBEHOCTTa BbpXY aKTMBa, HO He € 3anasunrio KOHTPOria BbpXy Hero.

Korato ®oHabT € npexsbpnvi npaearta Ch 3a nosiydaBaHe Ha NapuvyHn NoToun OT akTBa Ui € BCTbINnI
B Crnopa3yMeHue 3a NnpexBbpridHe, TOW npaBy OLEHKa Ha ToBa Aalin U OO KakBa CTeneH € 3anasuil
puckoseTe 1 nonsunTte ot cobcTBeHoCTTAa.

Korato TOi HWUTO e MPexXBbPMWI, HUTO € 3anasun B 3HaYUTENHA CTEneH BCUYKM PUCKOBE W MOM3v OT
COOCTBEHOCTTa BbpXy (OMHAHCOBUSI aKTUB, HUTO € NPEXBBLPIIMIT KOHTPOA BbPXY HEro, TO Npoabiikasa Aa
Np13HaBa NPexBbPIEHNS aKTUB, [0 CTEMEHTa Ha NpPOoAbLIKaBALLOTO CU ydacTue B Hero. B Toau cnyyan
®oHOBLT NpU3HaBa M CBLP3AHOTO 3adbikeHVe. MNPEXBbPIEHUAT akTUB 1 CBbP3aHOTO 3afbiDKEHUE ce
oLeHsnBaT Ha 6a3a, KosITO OTpas3siBa NpaeaTa U 3aabikeHusTa, konto PoHOLT e 3anasurn.
MpoabmkaBalLo ydacTue, KOeTo e nog doopMaTa Ha rapaHumst BbpXy NpexBbPIIEHNS aKTVB, Ce OLeHsIBa
Mo no-HWckaTa OT MbpBOHAYanHaTa 6GanaHcoBa CTOMHOCT Ha akTMBa W MakcMmarHata cymMa Ha
Bb3HarpaxaeH1eTo, KOeTo MoXe Ja ce usncka PoHabT Aa u3nnatu.

KomneHcupaHe Ha (pMHaHCOBM aKTUBU U NacuUBMU

®PuHaHCOBUTE aKTMBM U NacyBM Ce HETMPAT, a HeTHaTa CTOMHOCT ce oTynTa B OT4yeTa 3a hMHaAHCOBOTO
CbCTOsIHME, KoraTo GOHABLT MMa BRSI3NO B CUMa 3aKOHHO MPaBO Aa HeTupa Mpu3HaTUTE CTOMHOCTW, a
cAenkvTe ca npedBuaeHn aa 6baaT ypeneHn Ha HeTHa OCHOBA.

13.2 OueHsiBaHe Ha cnpaBeAnuBa CTOMHOCT

doHOBT u3MepBa WMHBECTUMLMUTE CUM BbB (PUHAHCOBU WHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
cobcTBEHMA kKanuTan, obnurauumn n Apyrn NMXBEHN MHBECTULIMN MO CNpaBeannBa CTOMHOCT Ha BCsKa
oT4yeTHa gara.

CnpaBegnuvBaTta CTOMHOCT € LieHaTa, kosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnareHa
3a MpexBbpfiSHE Ha MNacuB NO MeXAy nasapHUTEe YyyacTHUUM KbM [aTaTa Ha u3MepBaHe.
M3mepBaHeTO Ha cnpaBegnMBaTa CTOMHOCT Ce OCHOBaBa Ha MpeAroriokeHneTo, Ye caenkata 3a
npopaxbta Ha akTMBa UMM NPEXBBPIISIHE HA NacKBa Ce N3BbPLLBA UM HA OCHOBHUS Na3ap Ha akTMBa
U1 nacuea, Unu Npu NUnNca Ha OCHOBEH Nasap — Ha HaW-U3rogHUs nasap 3a akTueBa WM nacuea.
OCHOBHUAT UNN HaW-U3rogHUAT nas3ap TpsibBa ga 6bae goctbneH 3a ®oHpa. Cnpasepnveata
CTOMHOCT Ha aKTMBa MMM nacueBa ce W3MepBa, KaTo ce WU3non3eaT NpPeanofiokeHUsTa, KOUTO
y4acTHMLMTE Ha nasapa Ovxa u3nonseanu, kKaTo ce Npuveme, Ye y4yacTHULMTE Ha nasapa gencreart
B Han-0obpus CU MKOHOMUYECKN MHTEPEC.
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13. CueTOBOAHW NONUTUKU U ONOBECTABaHUA (MPOALITKEHMUE)

13.2 OueHsAiBaHe Ha cnpaBeAsiuBa CTOMHOCT (MpoabIKeHue)

CnpaBegnueaTta CTOMHOCT Ha (PMHAHCOBUTE WMHCTPYMEHTW, TbPryBaHW Ha aKTUBHU Nasapu KbM
oT4yeTHaTa faTa, Ce OCHOBaBa Ha TsxHaTa KoTupoBka, 6e3 npucnagaHe Ha TpaH3aKUMOHHUTE
pasxoau. 3a BCUYKM OCTaHann oHaHCOBU MHCTPYMEHTMW, KOUTO He Ce TbPpryBaT Ha akTMBEH nasap,
cnpaBefnmBaTa CTOMHOCT ce onpenerns ¢ noMoLTa Ha OLEHUTENCKU TEXHUKM, KOUTO ce cumTaT 3a
noaxo4saLm npy gageHnTe obcroaTencTea. TeXHUKMTE 3a OLleHKa BKMOYBAT nasapHusa noaxon (T.e.
C MoMoLTa Ha CKOPOLUHW NasapHW TpaH3aKLMu, KOpUrMpaHu criopef Hyxaute u npenpatka KbM
TeKyLLMS nas3ap Ha CTOMHOCTTa Ha OPYr MHCTPYMEHT, KOMTO MO CbLUECTBO € ChLUWSAT) U NOAXOAbLT 3a
AoXoA (T.e. AUCKOHTMPaH Napu4eH MoTOK, aHanu3n U MoAenu 3a ueHoobpasyBaHe Ha onuuu, kaTto
M3Mon3BaT Bb3MOXXHO HaW-MHOMO HaNMYHW 1 NOAKPENSLUM Na3apHN AaHHK).

3a aKkTMBM M nacueK, KOUTO Ce OLEeHsIBaT MO cnpaBeanvBa CTOMHOCT Ha nepuogudHa OCHOBA,
doHOBLT onpefens TpaHcepu Mexay HMBaTa B epapxuaTta, Ypes npeoLieHka Ha Kateropusauunara
(Bb3 OCHOBa Ha HaM-HUCKOTO HMBO, KOETO € BaXKHO 3a M3MEpPBaHETO Ha crnpasefnvBaTa CTOMHOCT
KaTo LAN0) 1 cMATa, Ye NPEXBbPRSHUATA Ca HaCTbNUIIM B HAYaNoTO 3a BCEKU OTYETEH NEPUOA.

13.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacraBsiHe

dyHKUMOHaNHaTa BanyTa € Banytata Ha NbpBUYHATa MKOHOMUYEcka cpena, B KOsiTo PoHALT
onepupa. [OsnoseTte Ha ®oHAa ce M3gaBaT B €BPO, HETHaTa CTOMHOCT Ha aKkTMBUTE Ha eauH Asn U
LeHaTa Ha 06paTHOTO M3KyNnyBaHE Ce U3YMCNsBaT B €BPO, Nopaau Tasu npuymHa yHKUMoHanHaTa
BanyTta Ha PoHga e eBpo.

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

Ot 1 anyapwm 1999 rogmHa o6MeHHUAT Kypc Ha 6bnrapckusi neB (BGN) e domkcupaH kbm eBpo (EUR).
Mopagn Tasn npuyMHa, B TO3N (PMHAHCOB OTYET HsiMa OTYeTeH edeKT OT BanyTHW pPasfivku,
Bb3HMKHAMNM OT M3Mon3BaHeTo Ha Gbnrapckms nes kaTo BanyTa Ha npeactaBsHe. OBMEHHUNAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Caenku B yyxxaecTpaHHa BanyTa

Cpernkute, OCbLLECTBEHUN B YYXOECTPaHHM BanyTu, ce TpaHcopMmpar B fieBa no ouLmaniute Kypcose
Ha BHbB 3a geHsa Ha cgenkaTta. Bevdkn akTveBm M NacuBuM, OEHOMUHMPaHW B YyXXOecTpaHHa BanyTta, ce
npeoueHsBaT eXxegHEeBHO.

13.5 NpaBuna 3a onpefensiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha ¢phoHAa

HeTHaTa CTOMHOCT Ha aKkTuBUTE € obLLaTa CTOMHOCT Ha BCUYKW akTUBW B NOPTeNnna, HamarneHa ¢ BCUYKK
3agbmkeHns. OHABLT npunara npasBuna 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe, KaTo
paspaboTeHaTa METoAoMorvsa 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTMBMTE Ce OCHOBaBa Ha:

e CbOTBETHWUTe pasnopendu ot MpasunaTa u Mpocnekta Ha PoHAa;

e  CbOTBETHWTE 3aKOHOBM pa3sropeaby 1 HopMaTMBHUTE aKTOBE MO NpUIaraHeTo UM;
e  CbOTBETHWTe pasnopenbu Ha CYETOBOAHOTO 3aKOHOAATENCTRO;

e  MPUNOXEHMETO Ha OBLLOMNPUETUN OLIEHBYHN METOAN.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eduH OAN € OCHOBa 3a OnpeferisiHe Ha eMUCUOHHAaTa CTOMHOCT Y
LieHaTa 3a obpaTHO M3kynyBaHe Ha eauH asn Ha PoHpa. EMuTpaHnTte ganoBe ce otumTar Nno HoMUHarHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha eanH OAN ce U3YMCHsiBa KaTo HeTHaTa CTOMHOCT
Ha aKTMBMUTE Ce pa3denu Ha bpost Ha n3gaaeHUTe OSnoBe.
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13. CueTOBOAHW NONUTUKU U ONOBECTABaHMUA (NpoabIKeHne)

13.6 Pasxoau

Paaxogwute ce npusHaear B neyanbu n 3arybu 3a nepmoda, Npe3 KOMTO ca Bb3HUKHAMMW, HE3ABNCUMO OT
napuyHuTe NnawaHus. Bemukm pasxoaun, cBbp3aHu ¢ AerHocTTa Ha DoHAa, BKIOYMTENHO pasxoauTe 3a
Bb3HarpaxaeHue Ha YnpasnsiBalloTo APYXeCcTBO M Ha BaHkaTa genosutap ce npusHasaT B neyantu u
3arybu Ha NpuHUMNa Ha TeKyLLOTO HaYUCnsBaHe.

I'IpeKMTe pa3xoamn Ha npuTeXXaTenute Ha gAanoBe, CBbpP3aHn C NMOKynkaTa n O6paTHO M3KynyBaHe Ha ganose
oT ®oHpa ca nocoueHu B [Npocnekta Ha PoHAa.

Takcu U KOMUCUOHM

Pa3xogute 3a TakcM U KOMUCMOHWU ce npu3Haeat B nevanbarta wu 3ary6aTa C M3BbpLUBAHETO Ha
CbOTBETHUTE YCIyTn.

13.7 JaHbuM

doHOBLT KaTo BMA KOMEKTUBHA MHBECTULIMOHHA CXema, JomnycHaTa Ao nydnnyHo npeanaraHe B PenyGrivka
Bbnrapus, nonsea npedepeHuManHo AaHbyHO TpeTupaHe KaTo nedanbata My He ce obrnara ¢
KOpropaTBEH AaHbK.

13.8 BHeceH kanutan. EMuTupaHe n o6paTtHo nskynyBaHe Ha gsnoBe

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

doHabT eMUTUpa ganose rno eMmMcnoHHa CTONHOCT BCEKM pa60TeH neH. EMuncrnoHHaTa CToMHOCT Ha eavH
oan ce cbopMMpa OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha €duH Osn NMoc pa3xogn no eMmnTUpaHeTo.
PasnuvkaTa MeXxay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €WH O8N U HOMWHANHaTa CTOMHOCT Ha eauH Asr ce
OoT4nTa KaTo I'IpeMI/II7IHI/I pes3epBu. B 3aBucumoct ganu PoHabT eMnTupa ganoseTe CU noa HoMuHan nunu
Hag HOMMHan, pasnukarta OO0 HOMUHanHaTta CTOMHOCT Ce MOoCo4YBa CbLOTBETHO KaTo OTOMB MIu
NonoXuTternHa npemMma npu eMMTUpaHeTo Ha gAanoBee. doHOBT MMa 3aabIMKEHMETO Aa N3KynyBa O6paTHO
CBOUTE gAnoBe OT NpuUteXartenute NM.

13.9 NMapuyHM cpeacTBa U NapUYHU €EKBUBaNeHTn

MapuyHMTE CpeacTBa M KpaTKoCpouHMTE Aeno3utn B OTyeTa 3a PMHAHCOBOTO CbCTOSIHWME BKMHOYBAT
napuyHM cpeacTea no 6aHKOBU CMETKU, B BPOI U KPaTKOCPOYHM AEN03UTM C MbpBOHAYareH nagex ot Tpu
unu no-marnko Meceula. 3a uenute Ha OTyeTa 3a NapU4HUTE NOTOLWM, NAPUYHUTE CPEACTBA U NapUYHUTE
€KBVBareHTW BKIOYBAT NapUYHUTE CPECTBA U NapUYHN EKBUBANEHTH, KaKTo Te ca AedmMHUpaHu no-rope.

14. I'IpomeHw B c4eTOBOAHUTE NOJIUTUKU U onOoBeCcTsABaHUA

PoHOALT € NPUNoXWn cnegHuTe HOBM CTaHOApPTW, W3MEHEeHUs W passicHeHuss kbM MCOO,
paspaboteHu n nybnukyBaHu ot CbBeTa MO MeXAyHapoOHW CYETOBOAHM CTaHAapTW, KOMTO ca
3agbMKUTENHN 3a npunaraHe OT roguWHWS nepuog, 3ano4ysaly Ha 1 aHyapu 2025 r., HO HamaT
CblUeCTBeH eddeKT OT npunaraHeTo UM BbpXy OMHAHCOBMSA pe3ynTaT U (PUHaHCOBOTO CbCTOSHUE
Ha ®oHAaa:

U3dadeHu usmeHeHus1 Ha cmaHOapmu, KOumo ca e cusla KbM Oamama Ha ¢buHaHcoeusl
omyem

Kbm patata Ha 1031 OMHAHCOB OTYET ca MybnuKyBaHM W Bre3nu B cura 3a roAULLHU OTYETHMU
nepuwoau, 3ano4ysawm Ha 01.01.2025, cnegHnte n3amMeHeHUs Ha CTaHgapTu:
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14. CyeTOBOAHM NONUTUKMU U ONOBECTABaHUA (MPoabINKEHME)
e W3smeHeHue Ha MCC 21 EcekTn oT npoMeHUTE B 0OOMEHHUTE KypcoBe

Ha 15 aBryct 2023 r. CMCC wnsgage ,Jlunca Ha obmeHHocT (MameHeHnss Ha MCC 21)%, 3a ga
NpefocTaBM HACOKM 3a YTOYHSIBAHE Kora fajeHa BanyTa € obmeHsiema WM kak ga ce onpegenu
0OMEHHMAT KypC, KoraTto He e.

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

Hosu cmaHdapmu u pa3siCHeHusl, Koumo ece ouwie He ca eJie3Jiu 8 cuJa

e WN3meHeHune Ha MCPO 7 DUHAHCOBM WMHCTPYMEHTU: onoBecTtsBaHMA un MCPO 9
PUHAHCOBU UHCTPYMEHTHU

Ha 30 man 2024 r. CMCC u3page uenesn nameHeHns Ha MC®0O 9 ,®dnHaHCOBU UHCTPYMEHTU® 1
MC®O 7 ,®duHaHCOBM MHCTPYMEHTU: onoBecTaBaHe®. N3ameHeHusiTa BKMYBAT HACOKUM OTHOCHO
knacudmkauusita Ha UHaAHCOBUTE aKTUBW, BKITKOUMTEIHO TE3U C YCMOBHU XapaKTEPUCTMKU, KAKTO U
n3sicHABaT Kora gageH (PUHaHCOB aKTMB MnM (PMHAHCOB MacuB ce Mpu3HaeBa M OTNUCBa U ce
npegocTaBm U3KNIOYEHWe 3a onpedeneHy drHaHCOBY NacuBK, ypeaeHn Ypes eneKkTpoHHa nnaTexHa
cuctema. [lobaBeHn ca HOBM OMOBECTSABaHWSA 3a onpegenieHn MHCTPYMEHTU C AOrOBOPHUN YCIOBUS,
KOUTO Morat ga MpOMEHAT napuvyHMTe MoToun (KaTo HanpuMep HAKOM WHCTPYMEHTU C
XapakTepuCTUKW, CBbP3aHu C NOCTUraHeTO Ha eKOMOrnYHW, coumanHu u ynpaeneHcku (ESG) uenn).

Ha 18 pnekemBpu 2024 r. CMCC usgage ,[JoroBopu, oTHacsILLUM Ce 00 eNEKTpoeHeprusi, 3aBMcuma
oT npupogata (MameHeHns Ha MC®O 7 n MC®O 9)“. Llenta Ha nameHeHusaTa e no-gobpe ga ce
0oTpasdaT edekTute oT PUINYECKUTE U BUPTYarnHUTE OOrOBOPU 3a E€feKTpoeHeprus, 3aBucMma ot
npupoaarta, BbB hMHAHCOBUTE OTYETU Ype3 N3MEHEHMSA C TeCeH 06xBaT Ha oueHKaTa 3a cobCcTBEHO
notpebneHne, CHETOBOACTBOTO 3a XeKMPaHe N U3MCKBaHMSATA 3a OMNOBECTSBaHE.

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

rNoduwHu nodobperHust Ha MC®O
Mpeaswkaat ce NoguwHu nogobpenns Ha MCPO cyeToBOAHM CTaHAAPTU — UBMEHEHUS Ha:
- MC®O 1 NpunaraHe 3a nbpeu NbT HAa MCPO cyeTOBOOHM CTaHOAPTY;

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

- MC®O 9 ®drHaHCOBU MHCTPYMEHTY;
- MC®O 10 KoHconuaupaHun omHaHCOBW OTYETH; U
- MCC 7 OT14eT 3a napnyHUTE NOTOLM

MpoueckT Ha rogvwHuTe nogobpeHns uma 3a uen ga nogobpu AcHoTaTa M BbTpeLLHaTa
cbrnacysaHoct Ha MC®O cyeToBogHM CTaHOapPTW.

NameHeHusATa ce npunaraT 3a roguwWHUTE OTYETHU Nepuoaw, 3anoysalim Ha unu cneq 1 sHyapm
2026 r. Jonycka ce no-paHHO npunaraHe.

e MC®O 18 lNpencraBsaHe u onoBecTsiBaHe BbB (pMHAHCOBU OTYETHU

Ha 1 tonun 2024 r. CMCC un3gage nameHeHna Ha MC®O 18 ,[lpeacrtaBsaHe n onoBecTaBaHe BLB
prHaHCOBM OTYETK", 32 ;@ OCUTYPW MO-ToNsiMa NocneaoBaTENHOCT NPY NpeacTaBAHETO Ha OTYETUTE
3a npuxoguTe N pasxoauTe U Napu4HMTEe NOTOUM M No-AecerpernpaHa nHpopmaums.

CTaHOapTbT M U3BMEHEHUSITA KbM HEFO BNU3aT B CMNa 3a roguLLIHUTE OTYETHM Nepuoau, 3anoysaLim
Ha unu cnep 1 aHyapu 2027 r.
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14. CyeTOBOAHM NONUTUKM U ONOBECTABaHUA (NPOoabINKEHME)
e MC®O 19 IbuwepHu gpyxecTBa 6e3 nybnmyHa oTyeTtHocT: OnoBecTsiBaHUA

Ha 9 man 2024 r. CMCC usgage MC®O 19 ,ObwiepHn npegnpusatis 6e3 nybnuyHa OTYETHOCT:
OMNOBECTSABaHMA®, KOWTO Npeanara Ha AblUepHUTe ApYXeCcTBa MPaKkTUYECKN HauYMH 3a cnpassHe C
npobnemuTe Ha NPEKOMEPHOTO ONOBECTSIBaHe, KaTo CbLLIEBPEMEHHO HaMansiBaT pasxoaute UM 3a
OTYETHOCT, KaTO npemMaxBaT HeobXoguMOCTTa OT OMOBECTABAHUS W3BbH HYXOWTe Ha
noTpedbutenuTe unu oT noaabpkaHe Ha ABa oTAeNHN Habopa OT CYETOBOAHU 3annCH.

Ha 19 asryct 2025 r. CMCC wun3page nameHeHnss Ha MC®O 19. HosousgageHute nameHeHus Ha
MC®O 19 nomaraT Ha OTroBapsilLMTe Ha YCMOBWSTa ObLUEPHUM APYXKecTBa, KaTo Hamansisat
N3MCKBaHMSATa 3a OMNOBECTSIBaAHE 3a CTaHAAPTU U U3BMEHEHUS, n3gaaeHn mexay gespyapu 2021 . n
man 2024 r., a UMEHHO:

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

e CnopasymeHus 3a ouHaHCcupaHe oT goctaBunum (MameHennss Ha MCC 7 u1 MC®O 7);

¢ MexagyHapoaHa gaHb4Ha pedopma — npasuna Ha BTopus CTbib (M3meHeHus Ha MCC 12);
e Jlunca Ha o6MeHumocT (u3ameHeHusa Ha MCC 21);

e V3meHeHus B knacudmKaumaTa n oLeHkaTa Ha (huHaHCOBUTE MHCTPYMEHTU (M3MEeHEHNS Ha
MC®O 9 n MC®O 7).

CtaHOapTbT M U3MEHEeHWUsTa KbM HEro BNu3aT B Cura 3a roguliH1Te OTYETHM Nepuoaun, 3anoysalum
Ha unu cneq 1 aHyapm 2027 T.

¢ MC®O 3a MCI1 (manku n cpegHu npeanpuATuUs), TpeTo n3gaHue

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

MC®O 3 BusHec koMbUHaLuu;

KoHconuanparu comHaHcosu otyeTn no MC®O 10;

MC®O 15 lMNMpuxogm OT AOrOBOPU C KITUEHTU; U

Opyrn peneBaHTHU NPOMEHW, HanpaBeHu B cyeToBogHUTe cTaHgapT no MC®O ot 2015 T.
Hacam.

CtaHgapTbT BNM3a B cuna 3a rogvHNTE OTYETHU Mepuoau, 3anoudBalum Ha unu cneq 1 aHyapu

2027 r.

¢ MCC 21 EcbekTy OT npoMeHUTEe B 0OOMEeHHUTEe KypcoBe

Ha 13 HoemBpum 2025 r. CMCC wuspgage ,Edektn OoT npomeHWTe BbB BanyTHUTE KypCOBE:
lMpeobpasyBaHe B xunepuHdnaunoHHa BanyTta Ha npeacrassHe (M3ameHeHnss Ha MCC 21)%, 3a pa
U3SICHU Kak ce npeobpasyBaTt prHaHCOBMTE OTYETH OT (PYHKLUMOHaNHa BanyTta 6e3 xunepuHdnauns
BbB BanyTa Ha NpeAcTaBsHe npu XunepuHdnauus.

CraHgapTbT BNM3a B cuna 3a roguliHUTE OTYETHW nepuoawm, 3ano4saliy Ha unu crieg 1 sHyapu
2027 r.

[OpyXecTBOTO He OYakBa MpUemMaHeTO Ha Te3uW HOBW CTaHOAPTW, U3MEHEHUsl Ha CblUecTByBalu
CTaHOapTM U HOBMW Pa3siCHEHWs!, Oa OKake CbLUeCTBEH edekT BbpXy (PUMHAHCOBUS OTYET Ha
OpyxecTBoTO B Nepuofa Ha NbpBOHAYaNHOTO UM Mpunaraxe.
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Exkcnam YHzapusi BYKC FOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

14. YcnoBHU nacuBu N aKTUBU

®doHOBT He Mpu3HaBa YCMOBHWU aKTUBM BbB (PUHAHCOBUTE CU OTYETW, Nnopagu dakta, ye He ce
ABSABAT Bb3MOXHMW B3EMaHNA 1 €BEHTYyanHOTO UM Npu3HaBaHe Moxe Aa JoBefe A0 Npu3HaBaHe Ha
[oxo[, KOUTO MOXe HuKora aa He 6bae peanuaunpat.

PoHABLT NpU3HaBa YCMOBHM MacvBU BbB Bpb3ka CbC W3BBbPLUEHU Pa3xOAu 3a opraHu3aums u
agMUHUCTpaLmMsa Ha poHaa oT YNpaBnsBsalwoTo ApyXecTBo (ben. 4).

15. CbOuTHA cnepn partaTa Ha OTYETHUA Nepuoa

Cnen npoBegeHo 3acepaHue ot HoemBpu 2025 r. e B3eTo PeweHne 3a n3bop Ha Oumntbp
KoctaguHoB 3a uneH Ha CbBeTa Ha gupekTopuTe Ha YnpaBnsasawoTo apyxecTtso ,Ekcnat Acet
MennmpkmbHT® EA. O6GCTOATENCTBOTO € BNMCaHO B TbproBckus Pernctbp kbM AreHums no
BnmMcaBaHudaTa Ha 03 deBpyapm 2026 r.

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

BbBexgaHeTo Ha eBpOTO KaTto oduumanHa Banyta B Penybnuka Bvnrapusa we 6bae otpaseHa
NnepcneKkTMBHO M He NpeacTaBnsaBa cbbuTe cnea OTYETHUS NEepuod, KOeTO N3MCKBA KOPEKUUS BbB
dmHaHCOBMA OTYeT 3a roguHarta, npuknoysBawa Ha 31 gekemspu 2025 r. doHOBLT He oO4aksa
CblUEeCTBEHM edeKTn OT npeBanyTupaHe Ha HavanHute canga kbm 1 aHyapu 2026 r. B eBpo 1 OT
npoueca no npomsHa Ha pyHKuMoHanHaTa (oT4eTHaTa) BanyTa.

Hactosawuar dmHaHcoB oT4yeT Ha PoHOa e NOCNeaHNST TakbB U3FOTBEH B XMNaam Obnrapcky neesa.

Hama apyru cbbuTnA cnen gatata Ha OT4eTHUA nepuoa, NU3UCKBallnM Kopekunn nnm onosectdaBaHe
B roguvLHMs dmHaHcoB oT4eT Ha ®oHAa, KOUTO ca ce CryYunu 3a nepuoga oT oTyeTHaTa garta Ao
aararta, Korato To3n (bMHaAHCOB OTYeT e oaobpeH 3a usgaBaHe oT CbBeTa Ha OUPEKTOpPUTE Ha
YnpaBnsBaLLoTo ApYXKeCTBO.
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JOKJIALI HA HE3ABUCUMMUSA OAUTOP

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

»~Ekcnat YHrapus BYKC OCUTC BT®“

JOKJIALI OTHOCHO OJMTA HA ®PUHAHCOBUSA OTHET

MHeHue
Hue u3Bbpimuxme oAuT Ha GUHAHCOBHS OTYET HA 60pCOBO ThPryBaH pouA ,,Ekcnam YHeapus

BYKC KOCUTC BT®“ (,Ponpa“), cbabpkaly oTdyeTa 3a (PUHAHCOBOTO ChCTOSHHE KbM 31
JnekeMBpu 2025 r. 1 0oTYeTa 32 BCEOOXBATHHUS J10XO0/I, OTYETA 32 IPOMEHUTE B HETHUTE aKTUBH U
OT4YeTa 3a MapUYHUTE MOTOLM 3 TOMHATA, 3aBbPIIBalla HAa Ta3U /1aTa, KAKTO U MOSICHUTEJTHUTE
MPUJIOKEHHUS KbM GUHAHCOBUS OTYET, ChAbPIKALIH ChIlleCTBEHa MHPOPMALMA 3a 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, omyumdaHu no
CanQ@d/IUBa cmoiiHocm 6 nevas6ama u 3azy6ama ca ekao4eHU 6 IlosicHumeaHa 6esexcka 6

KoM puHaHcosust omuem.

31.12.2025 .
¢duHaHCOBU
CTOUHOCT B NevasbaTa U 3arybaTa B pasmep
Ha 571 JIeBa,
HEKOHTPOJIMpALld y4acTUs B NyOJUYHH
Jpy»KeCcTBa, ollepupallly B YHrapus, KaKkTo e

KbM ®oHABT OTYUTA

dKTHBH no ClipaBeajiMiBa

XHJIL. KOMTO BKJIKOYBAT

OIOBECTEHO B MOSICHUTEJIHA GejiekKa 6 KbM

¢duHaHCcOBUA oTueT. Te3u yyacTusa ce
nputexxaBaT oT @PoHAa B pe3yaTaT Ha
permiikupaHe Ha uHAekca BUX Ha
OynaneimjeHckata  ¢$OH/OBA 6opca U

CbOTBETHO, TAXHATa CIIpaBeAJIMBa CTOMHOCT
ce ompejens ype3 mpenpaTka
ny6JIMKyBaHU LIEHOBU
BanaHcoBaTa cTOHHOCT Ha (QUHAHCOBUTE

KBbM
KOTHUPOBKH.

aKTHWUBU Ha cDOHA&, OTYHTAHHU I10 ClIpaBeAJIMBa
CTOMHOCT B Ne4a/ibaTa U 3aryb6aTa e OCHOBEH
daKTop npu ompejesisiHe CTOHHOCTTA Ha
HEroBUTE HETHU aKTUBHY K'bM OTYETHATA JlaTa
U CBOTBETHO, HMa CBHUIECTBEHO BJIMAHHE
BBpPXy PUHAHCOBUTE MOKa3aTeJ U, 6Ga3upaHu
Ha Ta3H CTOMHOCT M U3MEHEHHUSTa B Hedl.

[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 uHdopmManus, pa3jimyHa OT (PUHAHCOBUA OTYET U OJUTOPCKHUA AOKJIAJL
BBbpPXY Hero

PbKOBOACTBOTO HOCH OTTOBOPHOCT 3a JipyraTta nuHdopmanus. Jpyrata nHpopManus ce CbCTOU
oT JlokJsaz 3a et HOCTTa, [lekaapanus 3a KOpnopaTUBHO yIipaBJeHue U JloK/aj 3a U3MTbJIHEHUE
Ha [OJIMTUKATA 3a Bb3HArPAXJEeHUSITA, U3TOTBEHU OT PBKOBOACTBOTO ChIJIacHO ['J1aBa cejMa 0T
3akoHa 3a CYETOBOJICTBOTO, HO He BKJIOUBA GUHAHCOBUS OTYET W HAIUs OJUTOPCKU JIOKJIA/,
BbPXY HET'0, KOSATO MOJIYyYUxXMe Ipeiy aTaTa Ha HAlllUS OJIMTOPCKH JIOKJIA/I.

HameTo MHeHHEe OTHOCHO (l)I/IHaHCOBI/IH OT4YeT HeE O6XBaL[Ia Apyrara I/IH(l)OpMaI_II/IH N HHE HeE
HN3pa3dBdMe KaKBATO U Ja € cl)opMa Ha 3aKJ/JII0YEeHHEe 3a CUHTYPHOCT OTHOCHO Hed, OCBEH dAKO He €
HN3PHUYHO IMTOCOYE€HO B AO0KJ/IaAd HU U 0 CTEIIEHTAa, 40 KOATO € ITOCOY€HO.

BBbB Bp'b3Ka C HalIMA OAUT Ha GUHAHCOBHS OTYET, HalllaTa OTTOBOPHOCT Ce ChCTOMW B TOBA Ja
npoyeTeM JApyrata iH$opMaLus U 0 TO3U HAUMH Jja IpeLeHrM Jalu Ta3u Apyra uHpopMaLus
€ B CbII€ECTBEHO HECBbOTBETCTBHE C (l)I/IHaHCOBI/IH OTYEeT UJIK C HalluTe IIO3HAHHA, HpI/IﬂO6I/ITI/I 10
BpeMe Ha OJMWTA, WIM MO APYr HAaYMH HU3TJEX/Ja Ja ChJbpXKa CbIIeCTBEHO HENPABUJIHO
JOKJaJBaHe.

B csiydaii ye Ha 6a3aTa Ha paboTaTa, KOSITO CMe U3BBPIINJIM, HUE JJOCTUTHEM /10 3aK/II0YEHHUE, Ye
e HaJiIle ChIlleCTBEHO HEeNMPABUJIHO JA0KJIa/[BaHe B Ta3u Apyra HHPopMaIiys, OT Hac ce U3UCKBA
Jla IoKJIaZiBaMe TO3U QaKT.

HsamaMe KakBoO Aa A0KJIaJlBaMe B TOBA OTHOIIEHHE.

OTroBOpHOCTH Ha PBbKOBOACTBOTO U JIMI[aTa, HATOBAPEHHU C 060 yIpaBJIEHHE 3a
JduHaHCOBHUA OTYET

PBbKOBOJCTBOTO HOCH OTTOBOPHOCT 3a U3rOTBSIHETO U JJOCTOBEPHOTO NpeJACTaBsiHE Ha TO3U
¢duHaHCOB oTueT B cboTBeTCTBUE ¢ MCDPO cueTOBOJHM CTaHAAPTH, pueTy oT EC u 3a TakaBa
CHMCcTeMa 3a BbTpellleH KOHTPOJI, KaKBaTO PBbKOBOJACTBOTO ONpejess KaTo HeobOXojuMa 3a
OCUTypsIBaHe M3rOTBSHETO Ha QUHAHCOBU OTYETH, KOUTO He ChABbPXKAT CbIIECTBEHU
HeNpaBUJIHU OTUUTAHUS, HE3aBUCHMO Jjajiu J'bJDKAILU Ce HAa U3MaMa WJIM rpeliKa.

[Ipy U3roTBsiHe Ha (PUHAHCOBHUSA OTYET PBKOBOACTBOTO HOCH OTTFOBOPHOCT 3a OlieHsBaHe
cnoco6HocTtTa HAa PoHAA Aa NPOABIKUA Ja PYHKIMOHUPA KATO AEWUCTBAILO NPeANpUSTHE,
OTOBECTSIBAMKH, KOTaTO TOBA € MPUJIOKHMO, BBIPOCH, CBBP3aHU C MPEANOJIONKEHUETO 3a
JIeHCTBaNlo0 TMpeANpUATHE M U3MNOJ3BalKM CcyeTOBOJHATa 6asa Ha OCHOBaTa Ha
MpeNoJI0KEHUETO 3a ZIeHCTBAI0 MPeANPUATHE, OCBEH aKO PbKOBOCTBOTO He Bh3HAMepsIBa ia
qukBuarpa QoHa WK 1a TPEyCTAHOBH JIEMHOCTTA MY, UJIK aKO P'bKOBO/ICTBOTO HAa MPaKTHUKA
HsSIMa JIpyra aJITePHATUBA, OCBEH /Ia TOCT'bIIH 10 TO3U HAYHH.

JlunaTta, HATOBApEHH C 0610 yIIpaBJeHHE, HOCAT OTTOBOPHOCT 32 OCBLIECTBIBAHETO HA HAJB0P
Ha/i mpoleca o GpuHAHCOBO oTyMTaHe Ha PoHja.
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OTroBOpHOCTHM Ha OAUTOPA 32 0AUTA HA GUHAHCOBUS OTYET

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

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

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

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

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

e JOCTMraMe [i0 3akJIl0YeHHe OTHOCHO YMEeCTHOCTTA Ha M3MO0JI3BaHe OT CTpaHa Ha
PBKOBOJCTBOTO Ha CYETOBOJIHATa 6a3a Ha OCHOBATa Ha NPeAINOJIOXKEHHETO 3a JleHCTBall0
npejnpusATHe U, Ha 6a3aTa Ha OJIy4YeHUTe OAUTOPCKU J0Ka3aTesICTBA, OTHOCHO TOBA AU €
HaJlMlle CbLeCTBEHA HECUT'YPHOCT, OTHAcCAILA Ce 0 CbOUTHUS WM YCJIOBHS, KOUTO OuXa
MOTJIM Jla NMOPOAAT 3HAYMUTEJHW CbMHEHHUS OTHOCHO CHOCOGHOCTTa Ha /Jlpy»ecTBOTO Jia
NpoJb/DKA Ja QYHKLHMOHHMpPA KaTo JAeHCTBallo NpejnpusThe. AKO HUe JOCTUTHEM [0
3aK/II0UeHHe, Ye e HaJlMlle CbLieCTBEHA HeCUTYPHOCT, OT Hac Ce U3UCKBa Ja MpHUBJeYeEM
BHHMaHUE B OJAUTOPCKUS CH JOKJIaJ, KbM CBBP3aHUTE C Ta3U HECUTYPHOCT OMOBECTSIBAHUS
BbB (QUHAHCOBUS OTYET WJIM B C/y4aldl 4ye Te3u ONOBECTSBAHHs ca HeaJleKBaTHH, Ja
MoaudULIMpaMe MHeHUeTO cd. HamwuTe 3ak/o4yeHHs ce OCHOBaBaT HAa OJUTOPCKHUTE
JlOKa3aTeJICTBa, MOJIyYeHHU [0 AaTaTa Ha OJAUTOPCKHS HU JAOKJIaA. bbpiewmy cpbbuTvs wiu
ycJ0BHUs 06ave Morar Aa ctaHaT npuiyruHa PoHABT Aa npeycTaHOBU QYHKIMOHUPAHETO CH
KaTo JeWCTBaIL0 NpeAIpUsTHE.
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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, UHcTUTYyTa Ha JUNJIOMUpAHUTE
ekcneprt-cyetoBoauTeau (MAEC)“. Tesu npoueaypu KacasiT IPOBEPKU 3a HAJTMYUETO, KAKTO U
NpOBepKHU Ha popMaTa U CbbPKAaHUETO HA Ta3u Apyra MHPopMaLUs C [jeJl 1a HU 0 IIOMOTrHAT
BbB (QopMHpaHe Ha CTAaHOBHUILE OTHOCHO TOBa JaJjH Jipyrata HHboOpManus BKJ/IOYBA
OIIOBeCTSIBAHUsATA U J0KJIA/BAHUATA, NpeBUieHH B [J1aBa ceiMa oT 3aKoHa 3a CYHeTOBOJCTBOTO
Y B 3aKOHa 3a Ny6JUYHOTO Npe/ijiaraHe Ha eHHU KHKa (4. 100H, a1, 10 ot 3ITILK BBB Bpb3Ka
cwi. 100H, an. 8, T. 3 1 4 ot MUK, kakTo u 4. 1001, an. 15 ot MK BBB Bpb3Ka c 4. 1168,
as. 1 ot 3MILK), npunoxumu B Bbarapus.
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CmaHosuuje 868 8ps3Ka c 4. 37, aa. 6 om 3akoHa 3a cuemosodcmeomo
Ha 6a3aTa Ha U3BBPIIEHUTE NMPOIEAYPH, HAIIIETO CTAHOBUIILIE €, Ye:

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

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

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

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

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

Ha 6a3a Ha U3BBbpIIEHUTE IPOLEAYPH U HA IPULOOUTOTO TO3HABaHe U pa3bupaHe Ha JIeHHOCTTa
Ha NpeANpUSATUETO U CPeJiaTa, B KOSITO TO paboTH, 110 Hallle MHEHHe, ONMCAaHUETO Ha OCHOBHUTE
XapaKTepUCTUKU Ha CUCTeMUTe 3a BbTpelleH KOHTPOJ M YyIpaBJeHHe Ha pUCKA Ha
npeJpUATHETO BbB BP'b3Ka C Ipoleca Ha GUHAHCOBO OTYMTaHe, KOeTo e 4acT oT Jlok/1aja 3a
JleiHOCTTa (KaTo eJleMeHT OT ChbP:KaHUETO Ha JleKJIapalysTa 3a KOpIOpaTUBHO yIIpaBJeHUe)
v uHopmayusTa o 4. 10, naparpad 1, 6yksu "B", "r", "e", "3" u "u" ot Aupextuna 2004/25/E0
Ha EBpomneiickuda napsamMeHT U Ha CbBeTa oT 21 anpus 2004 roguHa OTHOCHO NpeAJIOXKeHUATa
3a NOrJIblllaHe, He ChABbPXKAT C/IyYyaH Ha CbLeCTBEHO HeNIPaBUJIHO J0KJIa/IBaHe.
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JonesaHumesiHo doKs1adeaHe OMHOCHO 00uma Ha PUHAHCO8US OMYem 868 8Ps3KA C
ua. 100(n), an. 4, m. 3 om 3aKkoHa 3a ny6Au4HOMO nped1a2aHe Ha YeHHU KHUMCa

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

HWHbopManmsa OTHOCHO CAEJNKUTE ChC CBbP3aHU JHIA e onoBecTeHa B [lpuyokeHrue 11 KbM
¢duHaHcoBUs oTyeT. Ha 6a3a Ha U3BBPIIEHUTE OT HAC OJUTOPCKU MPOIEAYPH BBPXY CAEJIKUTE
CbC CB'bP3aHM JIMI[A KAaTO YacT OT HAllUA OAUT HA GUHAHCOBUS OTYET KATO 15110, HE ca HU
CTaHa/Id W3BeCTHH GaKTH, 06CTOATENICTBA WM Jpyra HHboOpMalus, Ha 6asa Ha KOUTO Ja
HalpaBUM 3aKJIOYEHUE, Ye CIAEJKUTE ChbC CBbpP3aHHU JIUIA He ca ONOBECTEHU B MPUJI0KEHUS
$duHAHCOB OTYET 3a roJMHATA, 3aBbpiuBaila Ha 31 gekeMBpu 2025 ., BbB BCHYKHU ChIIECTBEHU
acleKTH, B CbOTBETCTBUE C u3UCKBaHuUATA Ha MCC 24 ,OnoBecTsiBaHe Ha CBbpP3aHM JiuIa“.
PesysiTaTuTe OT HalIUTE OJUTOPCKH MPOIEAYPH BBPXY CAEJKUTE CbC CBbpP3aHU JHLA ca
pasryieJlaHd OT Hac B KOHTEKCTa Ha GOPMUPAHETO HAa HAIIETO MHEHHEe OTHOCHO PpHUHAHCOBUSA
OTYEeT KaTo LSIJIOo, a He C 1jeJ1 U3pa3siBaHe Ha OTJAEJHO MHEHUE BBbPXY CAeJKUTE ChbC CBbpP3aHU
JIMIIA.

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

HamvTe oTTOBOPHOCTH 32 0AUT HAa PUHAHCOBUS OTUYET KATO I51/10, OMIMCAHU B pa3/iesia Ha HalllusA
Jokaa/; ,OTTOBOPHOCTH Ha OJAUTOpA 32 0/UTA HAa PUHAHCOBUSA OTYET", BKIIOYBAT OlleHSIBAHE
Jlanu GUHAHCOBHUSAT OTYET MpPEJICTaBd ChIIECTBEHUTE CIEJKU U ChOUTHS MO HAYMUH, KOWUTO
MOCTUTra JOCTOBEpHO NpeAcTaBsiHe. Ha 6a3a Ha U3BbpLIEHUTE OT HAC OLUTOPCKHU MpOLeaypU
BBbpPXy CBbLIECTBEHUTE CHAEJKH, OCHOBONoJlarawd 3a (UHAHCOBUS OT4YET 3a TrOJUHATA,
3aBbpuBania Ha 31 gekemBpu 2025 ., He ca HU CTaHAJIM U3BECTHHU GaKTH, 00CTOSITEJICTBA HJIH
Jpyra uHdopManus, Ha 6a3a Ha KOUTO Ja HalpaBUM 3aK/IOUYEHHUE, Ye ca Hajlulle Caydyad Ha
CBILECTBEHO HEJOCTOBEPHO NpeACTaBIHE M ONOBECTABAaHE B CbOTBETCTBUE C NMPUJIOKUMUTE
n3uckBaHusl HAa MCPO cueTOBOAHM CTaHAAPTH, IpUeTH OT EBponelckus cbio3. PesyataTuTe oT
HaIlUTEe OJAUTOPCKH MPOLEAYPH BbPXY ChLeCTBEHUTE 32 GUHAHCOBUS OTUET CAEeJIKU U CbOUTHSA
Ha PoH/a ca pa3rjielaHd OT HAac B KOHTEKCTa Ha GOpPMHUPAHETO HA HAllleTO MHEHUE OTHOCHO
dUHaAHCOBHSA OTYeT KaToO 151710, @ He C LieJ u3pas3siBaHe Ha OTAEJHO MHEHHE BBbpPXy Te3u
CBILECTBEHU CAEJIKU.

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

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

- ,KpectbH ByaMap - ¢unancoB ogut” 00/] e Ha3HAUEHO 3a 33b/KUTENEH OJUTOD Ha
¢duHaHCOBHA OTYeT 3a roAuHaTa, 3aBbpiuBauia Ha 31 gekemBpu 2025 r. Ha 60pcoBO
TbpryBaH ¢oHj ,Excrnat Yurapus BYKC IOCUTC BT®“ (,Ponpa“) c pemeHue Ha
eJHOJINYHUS COOCTBEHMK Ha KalWTajla Ha YIpaB/sBalloTo ApyxecTBo ,Ekcnat Acer
MenupxmbHT EA/l 3a mepuof OT egHa rofMHa.
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OauThT 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 MpeJNpUsaATUE, U3BbPIIEH OT Hac.

[loTBBpK/1aBaMe, Yye H3pPa3e€HOTO OT HAC OJUTOPCKO MHEHHE € B ChOTBETCTBUE C
JIOMbJIHUTENHUS [IOKJ3J, TNpeACcTaBeH Ha OJAWTHUS KoMuTeT Ha QDoOH/A, ChIrJIACHO
W3UCKBaHUATA Ha WI. 60 0T 3aKOHA 32 He3aBUCUMUSA GUHAHCOB OJWT U U3Pa3sBaHETO Ha
CUTYPHOCT 110 YCTOMYUBOCTTA.

[loTBbpKAaBaMe, 4e He CMe NpefoCTaBsJIM MOCOYEeHUTEe B 4iI. 64 oT 3akoHa 3a
He3aBUCUMHSI (UHAHCOB OJUT M H3pPa3sBaHETO Ha CUTYPHOCT IO YCTOHYMBOCTTA
3abpaHeHU YCAYTU U3BBH OJIUTA.

[loTBBpKAaBaMe, ye IPU U3BBbPLIBAHETO HA OUTA CME 3aMa3u/id CBOSITA HE3aBUCUMOCT
cripsimo ®onja.

3a neproa, 3a KOUTO Ce 0THACS U3BbPLIEHUS OT HAC 33’ bJKUTEJIEH OJIUT, OCBEH OJUTA,

HHe He CMe NPeJOCTaBAIN APyTHy ycayryd Ha oHja.

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

ZdraVka Digitally signed by

Zdravka Ognianova

Ognianova chtrakova
1 Date: 2026.03.30
3npaska llpakosa Chtrakova 121219+0300

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

Manyesna Boroesa ~ MANUELA MANUELA DIMITROVA
DIMITROVA BOGOEVA

I1 POKYPHCT BOGOEVA ?gt;ééozs.os.so 13:17:39

30 mapT 2026 rop.

yJ1. Haituo llanoB Ne 172
rp. Codus 1309, bbarapus
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a0
IIpuTekaTesinTe HA AsJIOBE
HA BT® ,Exkcnat Yarapust BYKC OCUTC BT®“

AERKJIAPALIUA

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

JonaynopnucaHara:

3apaBka OrHsaHoBa lllpakoBa, B Ka4eCcTBOTO MU Ha YHpaBUTeJ Ha OLUTOPCKOTO JPYKeCTBO
+,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 He3aBUCUMMHUS GUHAHCOB OAUT OAUT U U3Pa3sBAaHETO HA CUTYPHOCT IO
ycronyuBoctTa) npu UJEC, nexknapupam, de:

,KpectbH BynMap - ¢unHaHcoB ogut” OO/] Gellle aHraKMpaHO [Ja U3BBPIIU 33 b/KUTENEH
¢duHaHCOB 0AUT Ha 60pcoBO TbpPryBaH Gouj ,Ekcnam Yuzapusit BYKC OCHTC BTP“ (Ponja) 3a
2025 r., cbcTaBeH ChIIacHO MeX/IyHAapOHUTEe CTaHJapTH 3a GUHAHCOBO OTYUTAHE, TPUETH OT
EC, obujonpreTo HaMMeHOBaHMe HA CYeTOBOAHATA 6a3a, feduHupaHa B m. 8 Ha /IP 3a 3akoHa
Ha c4emoe80dcmeomo T10Ji HauMeHOBaHWe ,MeXJAyHapoJAHU CYETOBOJHHU CTaHAapTu'. B
pe3yJ/TaT Ha HalluA O4UT U3JaL0XMe OLUTOPCKU AokJaaz Ha 30 mapt 2026 1.

C Hacmosawemo Y/OCTOBEPABAM, YE kakmo e dok.i1adeaHOo 8 u3dadeHuss om HAcC
0dumopcku doK/1a0 0MHOCHO 200UWHUA huHaHcoe omyem Ha BTP ,,Ekcnam YHzapusi BYKC
IOCHTC BT®“3a 2025 20duna, uzdadeH Ha 30 mapm 2026 2oduHa:
1. Ya.100H, an. 4, m. 3, 6ykea ,,a“ 00umopckKo MHeHuUe
[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. Ya. 100w, an. 4, m. 3, 6ykea ,,6“ HHhopmayusa omHacAwa ce do cdesakume Ha BTD
»Excnam Yueapus BYKC OCHTC 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
~Excnam Ynzapus BYKC OCHTC BT®“ 3a omuemHus nepuod, 3asspuieauj Ha 31 dekemapu
2025 2., c dama 30 mapm 2026 2. Hacmosiujama dekaapayusi e npedHazHa41eHd eQUHCMEeHOo
3a nocoveHus1 no-zope adpecam u e u320meeHa edUHCMBEHO U cAMO 8 U3Ns/AHEeHUe Ha
U3UCKeaHusIma, Koumo ca noco4eHu ¢ 4a. 100H, anr. 4, m. 3 om 3akoHa 3a ny6AUYHO
npedaazaHe Ha yeHHu kHudxca (3MIIIK) u He caedea da ce npuema Kamo 3amecmeaujd
Hauwume 3akK/A104€HUs], cedspicauju ce 8 uzdadeHus1 om HAc odumopcku dokaad om 30
Mmapm 2026 2. no omHouleHUe Ha 8snpocume, o6xeaHamu om 4. 100H, an. 4, m. 3 om 3MIIIIK.
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