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rOOMLUEH OOKNAA 3A OEMHOCTTA

3a nepuopaa, 3aBbpuuBaLy Ha 31 gekemBpu 2025 roguHa
Ha 6opcoBo TbpryBaH oHA ,,Ekcnat XbpBaTtua KPOBEKC FOCUTC BT®“

cbrnacHo un. 39 or 3akoHa 3a CyueToBOACTBOTO

BbopcoBo TbpryBaH doHg ,Ekcnat Xwpeatns KPOBEKC KOCUTC BT (,PoHOBT) € KONneKkTMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3@ WMHBECTUPAHE B LEHHW KHWKa WU APYrn NVMKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLUECTBSABALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
Oe/HOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WM Ha ApYrM NPeanpusTusa 3a KONEKTUBHO
nHBectupaHe (3OKNCOIKW), 3akoHa 3a nybnMYHOTO nMpeanaraHe Ha UEHHW KHKa W
Nnoa3akoHOBMTE akTOBe MO MnpunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBWU UHCTPYMEHTW,
3akoHa 3a 3agbiDKeHMsATa W [JOrOBOPUTE W OCTaHaNoTO MPUIIOXKMMO 3aKoHOAAaTEeNcTBO Ha
Penybnuka Bbnrapus.

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

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

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

EAL.

YnpaBnsaBaLLoTO APYXECTBO NpuUTexasa paspelleHne 3a opraHusupaHe un ynpasneHvne Ha doHaa,
nsgageHo ot Komucusita 3a mHaHCOB Haa3op, oT 4 aHyapun 2018 r. PoHABLT € opraHn3npaH B MbITHO
CbOTBETCTBUE C eBponencknte gupektnsu 3a UCITS.

Mpe3 oTyeTHWUs1 Nepuod HaAMa OEeNCTBUSA B 00MnacTTa Ha HayyHO-u3crnegoBaTernickata M pasBoinHa
penHocrt. ,Ekcnat XbvpBatna KPOBEKC HOCUTC BT HAMa knoHoBeE.

®PoHOLT e nacmBeH GOpcoBO TbpryBaH (QOHA, KOWTO crneaBa MoAena Ha MbiHO (PU3NYECKO
pennukmpaHe Ha nHgekca CROBEX Ha 3arpebckaTta dpoHaoBa 6opca. PerncrpmpaH e 3a Tbprosust
Ha bbnrapcka oHgoBa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ECDC.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauusi ¢ npeactaBaHeTo Ha PedepeHTHUs uHAekc,
®PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCoBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
komnaHumTe B PedepeHTHUA nHpekc. Kato cdoHA 3a avpekTHa pennukauusa ,Ekcnat XbpsaTtus
KPOBEKC HOCUTC BT®“ moxe aa He MHBECTUpPA BbB BCsSKa KOMNaHUA OT PedepeHTHMS nHOEKC
UNU fa He WHBECTMpa C TOYHOTO TEerrno Ha CbOoTBEeTHaTa KomnaHua B PedepeHTHWs uHaekc.
MocturaHeTo Ha uenute Ha PoHaa da pennukMpa AUPeKTHO PedepeHTHMs vMHOekCc 3aBucu ot
WMHBECTULIMOHHUTE OorpaHuyeHmns, kouto PoHabLT TpAOBa Aa cna3sa u oT ocobeHoCTUTe Ha nasapa,
BKIMIOYMTENHO JIMKBUOHOCTTA Ha nosuumute oT PedepeHTHNs MHAEKC.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTUBMTE (YMCTOTO MMyLLECTBO) Ha PoHAa He Moxe faa 6bae no-manka ot 100
000 neea cbrnacHo 4n. 82 a, an.1 ot Hapea6a Ne 44/2011 r. 3a M3McKkBaHUsITA KbM AeMHOCTTA Ha
KONEKTUBHUTE MHBECTULNOHHM CXEMM, YNPaBISBALLUTE APYKECTBA, HALMOHANMHUTE MHBECTULMOHHU
cdhoHOoBe M nuuara, ynpaensisaliy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.
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Kbm 31.12.2025 r. obwaTta CTOMHOCT Ha akTnBuTe Ha ,ExkcnaTt Xvpeatns KPOBEKC KOCUTC BTo
Bb3nn3a Ha 223 663 nB. 3agbimkeHusnTa ca 436 nB. HeTHaTa CTOMHOCT Ha akTuBuTe € 223 227 ne.
Bpoart Ha psnoseTe B obpalleHne kbM kpas Ha 2024 r. e 120 000 gana, keM kpas Ha 2025 1. e
90 000 psina. PeanuaupaHaTta aHioanuanpaHa 4OXOAHOCT OT Ha4anoTo Ha ny6nnyHoTo npegnaraHe
e 26.82%, a 3a 2025 . € 17.34%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBaloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa, MMmanku 3a uen
pennukMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akumm Ha CROBEX. B 1031 cMucbn, nHBectupaHeTo B asnose Ha ,Ekcnat XvpBatns KPOBEKC
FOCUTC BT®" e cBbp3aHO C NoemMaHe Ha BUCOK pUCK, NpeaBua dakTa, ye PecdepeHTHUSAT uHaekc e
CbCTaBeH OT aKLuuu.

Mo oTHoweHne Ha penHoctTa cn, BT ,Ekcnat Xbpeatua KPOBEKC KOCUTC® e uanoxeH Ha
pasnuyHn BUOOBE PUCK, OKa3Bally Bb3OeNCTBUE BbpXy HeroBuTe pedyntatu. OCHOBHUTE PUCKOBE,
KOUTO MHBECTUTOPUTE LLIE HOCAT NpU nHBecTMpaHe B asanose Ha BT ,Exkcnat Xbpeatns KPOBEKC
KOCUTC, ca:

lNaszapeH puck

Bb3amoxHoCcTTa Oa ce peanusmpaT 3arybu nopagu HebGnaronpusiTHA U3MEHEHUs B LEHWUTE Ha
LEHHUTE KHWKA, NasapHUTE NIUXBEHW MPOLIEHTU, BanyTHUTE KypcoBe M Apyri. To3u nasapeH puck
3acsra HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAaa, KOSTO ChLUO e Bapupa B pe3ynTaT Ha NpoOMeHuTe
Ha nasapHUTE LeHN Ha akuMUTe U OPYrUTe LEeHHM KHMKA, B KOUTO POHABLT € MHBecCTuparn.

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

3a ga ce oueHu rbBkaBocTTa Ha doHaa cnpamo I'IO-He6J'IaI'OFIpVIFITHVI pe3yntatu, 3a n3nbJiIHEHNETO
Ha nporHosunTe bewe HanpaBeH aHaliM3 Ha 4YyBCTBUTEJIHOCTTA, 3a Aa OTpa3n cepua OT CueHapuu,
6a3mpaHM Ha OCHOBHUTE PUCKOBE 3a doHaa n nepcrnekTnemuTe 3a cnag Ha MKOHOMKUKaTa, B KOATO TOW
ocbllecTBsABa AeNHOCTTa CH.

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

EkcmpemHu naszapHu 08UXeHUsi

MasapHaTa ueHa Ha (PUHAHCOBUTE UHCTPYMEHTU, B KOUTO € nHBecTupan ®PoHabT, MoXe Aa Bapupa
nopagav Bb3HMKHANW NPOMeHW B MKOHOMMUYEcKaTa M nasapHarta cpepa, napuvyHaTa nonvrtuka Ha
LueHTpanHuTe 6aHkn, genoBarta akTUBHOCT Ha eMUTEHTUTE, CEKTOpa, B KOWTO onepupa eMUTEHTBT U
TbPCEHETO W MNpeanaraHeTo Ha nasapa Ha LeHHU KHwka. B onpepeneHn MOMEHTU ueHWTe Ha
asnoseTe Ha nasapa (dpoHgoBaTta 6opca) moraT ga BapupaT 3HauuMTenHo. B cnyyai Ha ronemm
OBWKeHUA Ha MHaekca, BKM. roneMu OHEBHW OBWKEHWs, npeacTtaBsaHeTo Ha PoHOa Moxe Aa ce
OTKIMOHW OT UHBECTULIMOHHUTE cu Lenu. MNMpeoueHkaTa Ha PoHAa Le Bapupa B pe3ynTaTt Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTMBuUTe Ha PoHaa n PedepeHTHMs nHaekc.

HeebamoxHocm Ha Ynpaensieauiomo Opyxecmeo Oa ce adanmupa KbM rasapHume rpomMeHu

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

ii
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JlukeudeH puck

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

EmumupaHe u o6pamHu u3kynyeaHusi

Ako NOPBbYKUTE 3a eMUTUpaHe n 06paTHO MU3KynyBaHe Ha garnose ca noJiy4eHn KbCHO WUIIN He
OTroBapAaT Ha U3NCKBaHUATa B I'IpocneKTa n I'IpanmaTa Ha ®oHAa, We MMma 3aKbCHEHWe mMexay
BpeMeTo Ha nogaBaHe Ha nopb4ykata W”u JencteutenHata gata Ha eMuTnupaHe unun 06paTHO
N3KynyBaHe. TakuBa oTnaraHus 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 doHOa € W3roTBEH B CLOTBETCTBME C [OEWCTBALLMTE 3AKOHW W perynauuu.
YnpaBnsBawoTo ApYKecTBO U/unu GoHABLT U HEFrOBUTE MHBECTULMOHHM LIENW U NOMUTUKX MoraT Aa
Oboat 3acerHatu oT GbAely NPOMEHWU B 3akOoHUTE W perynauuuTte. HoBu mnu mMoaudmumpaHu
3aKOHW, NpaBuna v perynauun B Bbnrapusi nnu EBponeiickusi cbio3 Morat Aa He MO3BOMST Uu
YYBCTBUTEMHO Aa OrpaHuyaTt Bb3MOXHOCTTa POHABLT Aa MHBECTMPAa B onpeneneHn UHCTPYMEHTMU.
Te CbLLO MOXe Aa Bb3NPensaTCTBAT CKIOYBAaHETO HA [OFOBOPM C onpeaeneHn Tpetu cTpaHu. Toea
MOXe Oa yBpeaMm crnocobHocTTa Ha doHAa Aa M3NbIHSBA CbOTBETHUTE MHBECTULIMOHHU Lenu u
NONUTUKN. MI3MbIIHEHMETO Ha TakMBa HOBM UMM MOAMMULMPAHN 3aKOHU, MPaBWna 1 perynawum Moxe
Aa [oBede OO0 YBEeNMYeHVWEe Ha BCUMYKM MNU HSKOM pasxoau Ha doHoa U MOXe Oa Hanoxu
npecTpykTypupaHe Ha ®oHAa, C Uen crnasBaHeTO Ha HOBWUTE NpaBuna. TakoBa €BEHTyaslHO
NpPecTpyKTypupaHe MOXe Aa BKIOYBa pa3Xxo4u 3a NpecTpykTypupaHe.

Korato NPecTpyKTypmnpaHe He € Bb3MOXHO, MOXe Oa Cce an6erHe KbM npeKkpatdaBaHe Ha doHaa.
AkTtnBute Ha PoHaa n Pe(bepeHTHVIFI MHOEKC noanexat Ha NpoMdAHa B 3aKOHU Uinn perynauum n/vnn
TakaBa NnpoMsaHa MOXe Oa ce OTpa3n Ha CTOMHOCTTA UM W/ UINN NNKBUAHOCTTA UM.

OnepayuoHeH puck

CBbp3aH € C Bb3MOXHOCTTa Aa Cce peanusupat 3aryGu nopaau rpeLllku UM HeCbBbpLUEHCTBa B
cucTemaTa Ha opraHu3auus, HefoCcTaTbYyHO KBanuduumMpaH nepcoHarn, HeGrnaronpusTHA BbHLUHU
CcbOUTUS OT He(hMHaAHCOB XapakTep, B T.4. NPaBeH PUCK.

Puck om epeuwka npu cnedeaHe Ha PeghepeHmHuUs uHOeKC

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 rpeLukaTa npu cnefsaHe 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, CbCTaga,
KOHUEeHTpauunAaTa U Ha4dnHa Ha OueHKa Ha aktuBute, MoraTt Ao gosegat 0O HEBBb3MOXHOCTTA 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.

iii
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PegbepeHmeH uHdekc

Mpn Hannuue Ha cbbuTKe, KoeTo 3acdara NMHaekca, Ha PoHaa MoXe Ja ce HanoXu Aa npeycTaHoBM
emMuTnpaHeTo 1 obpaTHOTO M3KynyBaHe Ha ganose. MpeoueHkaTta Ha doHAa Ccblo Moxe Aa 6bae
3acerHaTa. [Npu npogbmkasawm npobnemn ¢ UHgekca, PoHObLT We npegnpuemMe CbOTBETHU
OEencTBus, KOUTO MoraT fa HaMansT 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. [Jokonkoto PoHABLT 06ade e nacuBHO ynpasnsaBaH u criegBa ViHaekca no HauyuHa,
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 NnocregHaTa rogMHa, Korato HAKOM LLeHTpanHu 6aHkM B CBETOBEH
mMawiab 3anoyHaxa ga rm yBenuyasaT. Hanocrnegbk CBETOBHUTE Masapy MpexuBsaxa 3HauYuTernHa
BOMATUIHOCT CbC 3HAYUTENHN CrafoBe KaKTO Ha nasapuTe Ha obnuraumm, Taka u Ha nasapuTte Ha
akuun. OcBeH ToBa LeHTpanHutTe GaHKM Mo cBeTa MoOBULIMXA NUXBEHUTE MPOLEHTW B ONWUT Aa
orpaHunyaT HapacTBawaTta UHpnaums. busHecwT Ha ,Ekcnat AceT MeHnmpxkmbHT® EALl ce Bnnsie
NPSIKO N KOCBEHO OT MPOMEHMUTE B rNobanHnTe NMXBEHM NPOLIEHTMU.

MpomeHuTe B NUXBEHUTE NPOLEHTN MoraT Aa MOBMUSASAT Ha CTOMHOCTTa Ha LieHHUTE KHWXa, B KOUTO
WHBECTMpaMe, KOeTO MOoXe a Ce 0Tpasu Ha CTOMHOCTTa Ha ynpasnsBaHUTe akTueu ot ,Ekcnat AceT
MeHunpxkmbHT EALl 1 Ha npuxoauTe Ha OpYyXecTBOTO. 3a Aa ynpasnsisa TO3M pUCK, yNpaBnaBaLoTo
OPY>KECTBO M3MON3Ba HAKOMKO CTpaTernun, Kato MHBECTMPAHE B LIEHHU KHWXA C MO-KpaTbK NAgex u
nogabpXaHe Ha gusepcudmumparu noptdennu. OcseH ToBa ¢ Len ynpasneHve Ha pucka, ,Ekcnar
AceT MeHnmpxkmbHT EALl noarotest cTpec TeCToBe Ha NOpPTdEnnnTe 3a NoTEeHUManHu cueHapum ¢
OBWXEHWETO B NIMXBEHUTE MPOLIEHTMU.

HalumaTt 6usHec ce Bnusie oT HauMOHANHUTE U CBETOBHUTE MKOHOMUYECKN ycnoeuda, KOUTO Morat aa
Ce NPOMEHAT BHEe3aNnHO, KakTo U OT BBb3NPUATUATA 3a Te3n yCnoBuUA ”n ObaeLlnTe MKOHOMUYECKN
NnepcrnekTnBeun, KaTo HanpmmMmep onaceHnATa 3a notTeHunarnHa peuecus. Ako ce pa3BuAT peueCnOoHHN
MKOHOMMYECKMN YyCNoBUA, Te BEPOATHO e nmMmaTt HeratTMuBHO Bb34ENCTBUE BBbPXY Uesina CeKTop Ha
d)MHaHCOBI/ITe ycnyru, BKIHOYUTENTHO U BBPXY Hac. I'IpomeHMTe B MO-LLWNPOKNTE WMKOHOMUYECKU
ycnosuda He ca npeasnanMmm n He morart aa oboaT KOHTpONMpaHu. HeratnBHu nocneavum 3a Hawus
OM3HeC mMoraTt Aa Bb3HMKHAT OT HUCKW HMBA UNK crnafj Ha UKOHOMUYECKUS pacTtex, HamanaBaHe Ha
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WHBECTULMMTE B YACTEH U PUCKOB Kanutarn, MPOMEHU B pa3xoauTe Ha KIMEHTUTE, OrpaHNYeHns Ha
HarnM4YHOCTTa WNU yBENMYaBaHE Ha pasxoauTe Mo KpeauTuTe W Kanutana, HamansiBaHe Ha
ny6nnYHUTE KanMTanoBu MHBECTULMW, BUCOKM HUBA Ha MHNaUusl, HECUrypHOCT MO OTHOLUEHME Ha
dvckanHUTe, NapuUYHNUTE U NONUTUYECKUTE BBLMNPOCK, MOBULLABAHE HA pedepeHTHUTE JNUXBEHU
NPOLEHTN.

leononumuyecku ebrpocu

[eononuTrnyeckMTe BbNPOCK, BKIIIOYNTENHO BOMHATA B YKpanHa, KOHnukTa B nemuarta (asa, kakto
N HanpexeHWeTo B OUMNNOMaTUYecKUTE OTHoWeHusi, 3acsrawm CALL u gpyrm gbpxasu, U
orpaHuYeHusaTa BbpXy MexayHapoaHaTa TbproBusl, MOraT Aa okaxart BNusHue BbpXy cTabunHocTTa
Ha (puvHaHCOBUTE Masapu U CBeTOBHaTa WMKOHOMMKA. [€0ononMTUYEcKOTO HampexeHue, Kato
TbProBCKM CMOPOBE MMM MOMMTUYEcKa HecTabumHOCT, MOXe [[a MOoBMMse Ha CTOMHOCTTa Ha
MHBECTUUMMTE N Aa AOBede OO MOBMLIEHA Na3apHa BonaTurHocT. [poabmkaBawmnte KOHGINKTY
mexay Pycus n YkpariHa, kakTto n Mexay uapaenuu n nanectTMHumM nMaT noTeHumarna aa ce oTpassr
HeraTMBHO Ha CBETOBHWUTE Mas3apy W [a NOBMAVAAT Ha pes3ynTtaTuTte Ha onpedernieHn CEKTOpM.
CTtpartermuTe 3a ynpasrieHMe Ha reononmMTudeckmst puck, komto ,Exkcnat Acet MeHMmxkmMbHT EAL
npunara, BKIHOYBAT MOHWUTOPWHI Ha rnobanHute cbOuTUs, NOoAAbpXKaHe Ha AMBepCcUULMNPaHM
noptdennm n n3nons3eBaHe Ha MHCTPYMEHTW 3a yNpaBrieHNe Ha pPUCKa, KaTo Hanpumep gepusatu.

Puckoe npogbun u yripasnieHue Ha pucka

PuckoBusT npodun Ha doHaa Moxe Aa ce NpoMeHs camo ¢ ogobpeHune Ha Komucusa 3a omHaHCOoB
Hagsop, oTpaseHo B [lpocnekta u lNpaBunata Ha doHaa. PuckoBuaT npodumn Ha PoHpa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE PUCKOBE, CBbp3aHM C AenHocTTa Ha PoHaa, ca
nogpobHo onucanum B [pocnekTa, NybrnvkyBaH Ha WHTEpPHET CcTpaHuuata Ha YnpaBnasalloTo
OpyXecTBo. PBbKOBOACTBOTO He oO4akBa [Opyr TWUM PUCKOBE WM HECUTYPHOCTWU, PasfnMyHu OT
npeactaseHuTe B [pocnekTa, ga okaxart BnMsHUE BbpXy AelHocTTa Ha doHaa.

Cmpmeypa u rMpoyeHMmMHoO cCbomHoweHue Ha OCHO8HuUMe riokalameiJsiu 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 u kbm kpas Ha 2024 rognHa.

AKTUBU Kbm 31.12.2025 . % Kbm 31.12.2024 r. %

Mapu4yHu cpeacTea 1888 0,84% 4 161 1,64%
Axummn 221775 99,16% 249980 | 98,36%
O06Lo aKTMBU 223 663 100,00% 254 141 | 100,00%

OBwmaT pasmep Ha 3agbimkeHusTa Ha PoHaa kbm kpas Ha 2025 roguHa e 436 nesa, KOUTO
npeacTaBnsaBat 3agbikeHns kbm baHkaTa genosutap (B) n kem YnpasnssawoTo gpyxectso (Y[).

MacuBu Kbm 31.12.2025 . % Kbm 31.12.2024 r. %

3aabmkeHune kbMm b 248 0,11% 254 0,10%
3agbmkeHne kbm Y[ 188 0,08% 214 0,08%
O6Lo 3aabLIMKeHUnA 436 0,19% 468 0,18%

OO6LWo nacMBu U HeTHa
CTOWHOCT Ha aKTUBU 223 663 100,00% 254 141 | 100,00%
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expatcapital

3apbnkeHnaTa kbM baHkata genosutap U KbM YNpaBnsBaLLOTO OPYXECTBO Ce HauyucnssaT
exegHeBHO, cbrinacHo [NpaBmnara 3a oueHka Ha noptdenna Ha PoHaa, kouTo ca ogobperHn oT KOH.

Pesynmamu om deliHocmma

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

Pa3xoam 3a perHocTtTa / Bnp pasxopn 2025 % 2024 %
OTpuuaTtenHun pasnukn ot onepaumn un

npeoleHka ¢ PUHAHCOBM aKTUBU 2 266 16,28% 811 7,99%
Pasxoau, cBbp3aHu ¢ BanyTHM

onepauun 37 0,27% 32 0,32%
Opyrn dprHaHcoBu pasxoau 10 622 76,33% 8247 81,27%
Pasxoam 3a BbHLWHK ycnyrm 990 7,12% 1057 10,42%
O6wo pasxoau 13915 | 100,00% 10 147 | 100,00%

Mpuxogute oT geviHocTTa Ha PoHAa ca NpeAcTaBeHn B cnegHata Tabnuua:

Mpuxoau ot genHoctTa / Bug npuxopn 2025 % 2024 %
Mpuxoan oT ANBMAEHTU 8 011 15,21% 7 637 12,25%
MonoXuTenHu pasnuku oT onepauum u

npeoleHka Ha MHaAHCOBW aKTUBM 44 662 84,79% 54 685 87,75%
O6wo npuxoaun 52673 | 100,00% 62322 | 100,00%

Pesyntatute ot geriHocTTa Ha PoHaa 3a 2025 1 2024 rognHa ca npedcTaBeHu B cnegHaTa Tabnuua:

2025 2024
Mpuxogu 52 673 62 322
Pasxoamn 13915 10 147
HeTeH pe3ynTtart 38758 52 175

Mpe3 oTYeTHMA Neproa HAMa HACTBMNWIU BbTPELLHM CbOUTUS, KOUTO [ia OKaXaT BMSIHUE BbpXY
OeNHOCTTa 1 pedyntaTnte Ha 60pcoBO TbpryBaHUsi YoHA, KaKTO U Ha yNpaBnsBaLLoTO OPYXKECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa POHOBLT HE MOXE A U3BBbPLUBA U HE € N3BbPLUBAI CAENKM
CbC CBbP3aHu nuua, CbobpasHo orpaHnyeHnsita Ha 3OKNCOMKN.

®oHOBT He e n3BbPLUBAN Peno caerku Npes oTYETHUS Nepros.

OcHoBeH akunoHep Ha Y[ ,Ekcnat AceT MeHnpxmbHT EALL € ,Ekcnat Kanutan® Al.
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Kbm 31.12.2025 r. ynpaBnssalwum npeactaBnasaliy 1 uneHose Ha CbBeTa Ha [lupektopute nuua Ha
Y[ ,Excnat AceT MennmxkmbHT® EAL ca:

Hanven NMeHoB [JoH4eB — N3nbnHUTENEH ONPEKTOP

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

KoHcTaHTuHa Oumutposa lNMeprenoea-Okonuiicka — YneH Ha C[4
mopwust MapTuHoBa Hukonoea — YneH Ha CL.

o=

MaHgateT Ha CbBeTa Ha amnpekTtopute e o 04.03.2026 roguHa. HoeusaTt maHgar we 6bae obsBeH
cnepn nNpoBexaaHe Ha peAoBHO roAuLLIHO 3acefaHue Ha O6LWo cbOpaHuMe Ha akuMoHepuTe.

OpyxecTtBoTO ce npeactasnsasa ot daHven MNeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.

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

e ObOeWwo pasBuTUE Ha NPeanpUaTUETO

e uvHdopmauusa No peaa Ha un. 247 oT TbpProBCKMs 3aKOH

e [encTBusATa B 06nacTTa Ha Hay4yHou3crnegoBaTernckaTa, pa3BoHaTa 4ENHOCT 1 eKorornsita
e uHdopmauusa 3a npugodbreaHe Ha COOCTBEHM aKLmMM

nnaHupaHa cTonaHcka NonuMTuKa Npes cregsalara rognHa

O4YaKBaHW MHBECTULMUN U pa3BUTUE Ha NepcoHana

OYaKBaHUAT JOXOM OT MHBECTMLUN U pPa3BUTUE HA OPYXECTBOTO

NPeACTOALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a ENHOCTTA Ha APY>KECTBOTO

KNOHOBE Ha NpeanpuaTneTo

boHOBLT He OTroBapsi Ha u3nckBaHuATa Ha 4n. 41 or 3akoHa 3a C4YETOBOACTBOTO U HE €
3agblDKeH ga npegocTaBsa HedhMHAHCOBa AeKknapauusi.

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

PbKoBOACTBOTO HAMa MHGOpPMALIMA 3a CbLLECTBYBAHETO Ha NOJ0GHM B3eMaHUs UNK 3a0bIMKEHUS.
C16uTHUA cnea AaTaTa Ha OTYETHUA Nepuoa

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 benrapus (3BEPB), cuntaHo oT 1 sHyapwm
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 crneg gatata Ha OTYETHWUS NEpUOA, M3NCKBALLM KOPEKLMUW NI 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
YnpaBnsiBalLoToO ApYXeCTBO.
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FNoavweH goknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
EkcnaTt XbpBatua KPOBEKC FOCUTC 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 OeliHocmma Ha KoJfleKmueHUMme UH8ECMUUUOHHU CXeMu, yrpaessssawjume
Opyxecmea, HayuoHaIHume UH8eECMUUUOHHU ¢hoHOO08E U fluyama, yrpasrnasawiu anmepHamueHu
UH8ECMUULUOHHU gboHO08E.

ISIN WUme Ha 6opcoBo  OvyakBaHa rpeLuka PeanunsupaHa rpewka ot

TbprysaH ooHA  OT crnegBaHe 3a cnepBaHe KbMm 31.12.2025
2026 r. r.

BGCROEX03189 Expat Croatia 0o 10% 3.18%*
CROBEX UCITS
ETF

ISIN Nme Ha JdoxogHocT Ha HoxopgHocT Ha Pasnuka npu
6opcoBo BT® 2025 . MHAOEKC 3a criegeHe 3a
TbpryBaH 2025 . 2025r.
¢oHp

BGCROEX03189 Expat Croatia 17.34% 20.30% (2.96%)
CROBEX
UCITS ETF

* PeanusupaHama epeuika om criedgsaHe e u34qucrieHa 8b3 0CHO8a Ha ceOMUYHU cmotiHocmu 3a 52
cedmuuyu, npedxoxdawu 31.12.2025 a.

3a 2026 r. oyakBame rpellkaTta OT crnegBaHe ga He Hagxsbpnsa 10% c ornea Ha orpaHudeHaTa
UCTOpUSA Ha Tbprosusi ¢ BOPCOBO TbpryBaHM (POHOOBE Ha OGbNrapckusi nasap, CbOTBETHO M Ha
B6opcoBo TbpryeaH oHa ,Expat Croatia CROBEX UCITS ETF*.

lpewkata OT cnegBaHe € BonaTUNHOCTTa (M3MepeHa 4pes3 aHyanmMsMpaHoTO CTaHOapTHO
OTKITOHEHME) Ha pa3nukaTa Mexagy roguHata gOXogHocT Ha PoHaa v rogMwiHaTa JOXOLHOCT Ha
camus MHpekce. MNMo-Hucka rpeluka oT cnegpaHe o3Havasa no-6nusko cneaesaHe Ha MHaekca. Toea
He e CbLUOTO KaTO pa3fnuka Mpu crefeHeTo, KOSTO e NMPOCTO pasnukata Mexay OOXOOHOCTTa Ha
doHga n Ta3u Ha PedepeHTHNst MHOEKC 3a onNpeaeneH nepmog oT Bpeme. Pasnvkarta npu crnegeHeTo
nokasea C Komfko npoueHta ®PoHObLT ce e npeacTtaBun no-gobpe vnu no-3ne ot MHaekca, gokato
rpewkaTa OT crieeHe Moka3Ba MOCTOSIHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

Hata: 24.03.2026 r.
N|KOLAY Digitally signed by

NIKOLAY VASSILEV

Hwkonan Bacunes VASSILEV  VASsiLEv

Date: 2026.03.30
NsnbnHuTeneH anpekTop VASSILEV 11823 +0300
Janven [JoHuyeB DANIEL PENOV piutt medios oonchev
M3nmbnHUTENneH anpekTop DONCHEV ~ Dergeeecsonissd
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AEKINAPALIUA 3A KOPINMOPATUBHO YIMNPABJIEHUE

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

O6wu nonoxeHus

.Ekcnat XvpBaTtua KPOBEKC IOCUTC BTo* (doHaa) e nacMBHO ynpasnsBaH hoHA 1 ce npuabpka
KbM MeTOAa Ha NbfHO dusnyecko pennuknpaHe Ha nHaekca CROBEX. PeructpupaH e 3a Tbprosus
Ha bbnrapckata ¢oHgoBa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ECDC.
OewnHoctTa Ha ®oHAaa obxBalla nsgasaHe u npogaxba Ha Aanose, NpefoCTaBALLM eAHaKBY NpaBsa
Ha TexHuTe nputexatenun. bpoaTt ganose Ha PoHOa ce NPOMeEHsT B 3aBMCMMOCT OT obema
n3BbpLUEHN Npodaxbu n obpaTHo n3kynyBaHe Ha aanose. CbrnacHo JonbnHUTEeNnHUTE pasnopenom
Ha 3akoHa 3a CYETOBOACTBOTO Ce ABsIBa NpeanpusTne oT obLecTBeH nHTepec. B ToBa cu KayecTBo
®PoHObT npefacTaBs HacTosiwarta [eknapauMs 3a KOpNopaTMBHO yMpaBlieHWe KaTto 4acT oT
rogvwHaTa (oMHaHCOBa OTYETHOCT.

doHABT Ce opraHM3vpa 1 ynpaensiea oT YnpasnsBawo gpyxectso ,Ekcnat AceT MeHUmpHKMbHT!
EAL (YO). MNpu ynpaBneHneto Ha ®oHaa ce cnaseart [pocnekTbT 1 Beuukm MNpasuna Ha PoHaa,
Kakto M BCUYKM npasuna, NONUTMKM W BBbTPEWwHu pasnopeabu Ha Y[, kakto un Kogekca 3a
KopnopaTuBHO ynpasneHue, ogobpeH ot npeacenatens Ha KOH. ®oHaBT He npuTexxaBa cOOCTBEHU
agMUHUCTPaTUBHK, YNpaBuTenHu 1 HaasopHu opraHn. ®oHaa e pernctpupaH B Peructsp byncrar
kbM AreHumsTa no BnuceaHusaTa ¢ byncrat kog 177241239. AgpectT Ha ynpasneHune Ha doHaa u
YnpasnsasaLoTo gpyxectso e Cocus, MK 1000, yn. ,[eoprn C. Pakosckn* 96A.

OCHOBHM XapaKTepucTnkKkm Ha CucTtemMuTe 3a BbTpeLlleH KOHTPOJ1 U ynpaBrieHne Ha pucka

CuctemaTa 3a BbTpeLLEH KOHTpoI, npunaraHa ot ,Ekcnat AceT MeHnmxkmbHT* EALL npun
ynpaBneHneTo Ha PoHAaa, BKINOYBA CNEAHUTE KOMMOHEHTU:

o KoHmponHa cpeda: obxBawa CrnegHUTE €efneMeHTU — OpraHu3auMoHHa CTPYKTypa,
Bb3raraHe Ha MNpPaBOMOLLMSA U OTFOBOPHOCTM, aHraXMMEHTM Ha nuuata, HaToBapeHu C
06LIOTO ynpaBneHne, aHraXXUMEHT 3a KOMMNETEHTHOCT, MOMUTUKMA U MPaKTUKN, CBBbP3aHN C
YOBELLKUTE pecypcu, unocodusi n onepaTMBEH CTUIT Ha PbKOBOACTBO, LLIEHHOCTU U €TUYHO
nosegeHue;

o OueHka Ha puckoseme — [lpu ynpaBneHveTo Ha PoHAa, YNpaBnABaLLOTO OPYKECTBO
M3non3Ba CTPOoro onpeaeneHn nuMmnTu, onucanu B Npasunarta u lNpocnekta Ha PoHAa;

e  UHpopmayuoHHa cucmema — VIHpopmaumoHHaTa cucteMa BbB Bpb3ka C (PMHAHCOBOTO
oTuMTaHe Ha PoHOa cnedsBa fa ce pasrnexga KaTto CbBKYMHOCT OT BCUYKM MpaBuna,
npouecu n npoueaypy Ha ®oHpa v Ha Y[;

o KoHmporHu detiHocmu — OCbLLECTBABAHETO Ha ePEKTMBEH KOHTPOI BbPXY U3rOTBSHETO Ha
dmHaHcoBM oT4eTV Ha PoHAA € eAVH OT NPMOPUTETUTE HA PbKOBOACTBOTO Ha Y[;

o  Tekywo HabnwodeHue Ha KoHmposume — Ha HMBO YNnpaBnsaBallo ApYyXecTBO € 060cobeH
oTgen BbTpelueH KOHTpON M HOpMaTUBHO CbOTBETCTBME, KOMTO OCBLLECTBSABA Npernean Ha
OeHOCTTa, TeKyLUM U NepuoanyHu nperneau Ha cuctemata m npouecute. NpoBepkute ot
CTpaHa Ha BbBbTPELHUA KOHTPOM Ca HAaCOYeHU KbM YCTAHOBSABAHE Cra3BaHEeTO Ha
3aKOHOBMWTE U BbTPELLHUTE NpaBuna v Npoueaypu.
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Undopmauums no uneH 10, naparpadp 1, 6yksu "B", "r", "e", "3" n "u" ot Aupexkrusa 2004/25/EO0
Ha EBponenckus napnameHT n Ha CbBeTa ot 21 anpun 2004 r. OTHOCHO NpeasioXeHusiTa 3a
nornbliaHe

o UHgpopmayus rno 6. 8) - 3Ha4YUMU MPEKU UMU KOCBEHU aKUUOHEePHU y4acmus (8KITHOHYUMETHO

KOCBEHU aKUUOHePHU y4yacmus Ype3 nupamudasaHu CmpyKmypu U KpbCmMocaHu akUyUuOHEPHU
y4yacmusi) no cmucbsia Ha dneH 85 om [Jupekmusea 2001/34/EQ:
Mpe3 ot4yeTHMss nepuog PoHABLT He e nonydasan yBedoOMIIEHWs 3a npugobutu wnu
npoaaneHy NPsiko Unv Ypes NocpeaHNLM OAnoBe, OTroBapsiLLM Ha KpUTEPUNTE, MOCOYEHN B
un. 89, nap. 1 ot Aupektnea 2001/34/EO, cBbp3aHn C NPOMEHN B NpUTEXKABaHW NpaBa Ha
rnac;

o UHgpopmayus no 6. 2) - npumexamesume Ha 8CUYKU UEHHU KHUXa CbC crieyuarsnHu npasa
Ha KOHMpPOJ1 U onucaHue Ha me3u rpasa
Hsma akumoHepu CbC cnewumanHyi KOHTPOSHY NpaBa;

e UHpopmayusi no 6. €) - 8CUYKU O2paHUYEHUsI 8bPXY rpasama Ha ajac, Kamo Harpumep
O2paHUYeHUs1 8bPXY Mpasama Ha a2/1ac Ha npumexamesume Ha onpedesieH NpoueHm unu
bpoli anacose, KpaliHU CPOKOBe 3a yrpaxHsieaHe Ha rfpasama Ha a21ac uiu cucmemu,
rnocpedcmeomM Koumo 4Ype3 cbmpydHuU4ecmso ¢ Opyxecmeomo huHaHcosume rnpaea,
npedocmaseHu Ha UeHHUMe KHuxa, ca omdesieHU Om rnpumexaeaHemo Ha UeHHUme
KHUXa
Hsima orpaHuyeHnst Bbpxy NpaBaTa Ha rnac Bbpxy ASSIOBE;

e UHpopmayus no 6. 3) - npasunama, ¢ KOUMo ce peaynupa HadHa4asaHemo unu cMsiHama
Ha 4rieHose Ha cbeema U 8HacsIHemo Ha U3MeHeHUs 8 y4pedumeriHusi 002080p
PoHOBLT HAAMa COBCTBEHM YyNpaBUTENHN opraHn. PoHABT € opraHM3npaH 1 ynpaensieaH ot
Y[l EkcnaTt AceT MeHUIKMBHT;

o  UHgpopmayusa no 6. u) - npasomowjusama Ha 4YrieHogeme Ha cb8ema, U o-crieyuanHo
rnpasomo Oa ce emumupam unu u3kyrysam obpamHo akyuu.
PoHOBLT MOXe Oda v3gaBa M M3KyrnyBa obOpaTHO OAnoBe Ha exeaHeBHa Gasa CbrracHo
MpaBunaTta u lNpocnekTa.

Hata: 24.03.2026 r.

NlKOLAY Digitally signed by

NIKOLAY VASSILEV

Hukonan Bacunes VASSILEV VASSILEV
M3nbnHUTENEH AMPEKTOP VASSILEV ~ trseor sosc0r
Digitally signed b
DANIEL Doty somsdts

Hanven [JoH4yeB PENOV DONCHEV

Date: 2026.03.30

MN3nbnHuTeneH aupekTop DONCHEV 115020 +0300



Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

NHOOPMALUMA OTHOCHO MOJIMTUKATA 3A Bb3HAIPAXKOAEHNA
CwobrnacHo un. 73, 1. 6 ot Hapenba Ne 44

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

06w pa3mep Ha MocTosiHHM MpomeHnueu Bpon
Bb3HarpaxaeHusTa 3a Bb3HarpaxgeHust Bb3HarpaxgeHust nonyyartenu
duHaHcoBaTa 2025 T.

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

2.NHdopmauums no un. 73, 1. 6, bykea ,6"

Kateropuu cnyxuntenu Cyma Ha
Bb3HarpaxgeHusTa
i UneHoBe Ha CbBeTa Ha [IupeKkTopuTe 1 CryXUTenu Ha 1587 543 nB.

PBKOBOAHW ONMTBXHOCTU

ii Cnyxutenu, YnsaTo 4eNHOCT € CBbp3aHa C NoemMaHe Ha -

pucKoBe
iii Cnyxutenu, nsnbrHaBaLy KOHTPOSTHN (DYHKLUK 433 024 ns.
iv Opyrm  cnyxuitenu, 4YuMuTO Bb3HarpaxaeHws ca 626 083 ns..

CbU3MEPUMM C Bb3HArpaXKaeHuaTa Ha CnyxuTtenute
MO TOYKM i) U1 ii) N YUNTO OENHOCTU OKa3BaT BIIMSIHUE
BbpXy puckoBua npocdun Ha Ekcnat Acert
MeHnpkmbHT EALl 1 BBbpXY puckoBusi npodoun Ha
yrpaBnsBaHUTE OT HEro KONMEKTUBHU MHBECTULVOHHU
cxemu

o6uwo 2 646 650 nB.

3.MHopmaLma no un. 73, T. 6, bykea ,B"

Bb3HarpaxgeHusTa Ha criyxuTtenute no 6yksa ,6“ GuBaT NOCTOAHHM 1 NPpOMeHNuBK. [IpoMmeHnueuTe
Bb3HarpaxgeHus ca TpaguLMOHHUTE Bb3HarpaxaeHus KaTo BENWKAEHCKM W KonegHu fobasku,
TpuHageceTa u YeTupnHageceTa paboTHa 3annarta, KakTo U ApyrM AONbIHUTENHW Bb3HarpaXXaeHus,
KOMTO ca dmKCMpaHu 1 onpedensieMu CbrnacHO Kputepuu B TpygosuTe goroBopu n Kogekca Ha
TPpyAa.

MOCTOAHHUTE 1 MPOMEHIVBY Bb3HArPaXXaeHUs 3a PasnuYHUTE KaTeropumn CryKUTenu ce onpeaenart
KaKTo crnepsa:

e 3a uneHoeeTe Ha CbBeTa Ha [JMpeKTopuTe — C pellueHne Ha eaHONUYHUA COBCTBEHUK Ha
kanuTana;

e 3a BCWYKM OCTaHanu cnyxuTtenu — ot 3nbnHUTenHNs QupekTop.
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Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

Mpy onpenensiHe Ha MOCTOSIHHOTO Bb3HarpaXkaeHue ce criedBa NpuHUMNa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBIMYaHe Ha Jobpe KBanuUUUpaHu u
afleKBaTHO 3annaTeHun CryXuTenu.

4 NHpopmauwms no yun. 73, 1. 6, bykea ,r*

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 or 3OKNCAOMKW Y[ ,Ekcnat Acet
MeHnpxkmbHT®  EAL KOHCTaTMpa, 4Ye HAMa MW3BbPLUEHW HEepegHOCTM U nonuTtukaTa 3a
Bb3HarpaxgeHusaTa e cnaseHa.

5.WHpopmanmsa no un. 73, T. 6, byksa ,a°

MonutukaTa 3a Bb3HarpaxaeHusita e paspaboreHa ot CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxxbaTa 3a BbTpeLLeH KOHTpon 1 e npueTa ¢ PeweHne Ha CbBeTa Ha AnpekTopuTte Ha ,Ekcnat
AceT MenHnmpxkmbHT” EALL oT 19.12.2016 r. lMpomeHnTe Ha nonuTukaTta ce paspaboTeart u npvemart
no cowms peq. NMonntukara e nameHeHa ¢ PeweHne Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MennpxmbHT” EA 0T 15.03.2018 1., M13MeHeHa ¢ PelweHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnar
AceT MennpxmbHT” EALL oT 30.09.2020 r. n nameHeHa ¢ PelieHne Ha CbBeTa Ha ANPEKTOPUTE Ha
~-Exkcnat AceT MeHnmxmbHT” EAL Ne 349 o1 10.03.2021 r.

openocoyeHnTe cymmn ca HaumcneHn npes cdmHaHcoBata 2025 rogmHa 3a cmeTka Ha Y[ ,Ekcnat
Acet MenunpxmbHT EALl. Te He ca 3a cmeTka Ha ynpaBnsiBaHWUTE OT HEro KOMNEKTUBHU
WHBECTULIMOHHN CXEMW U HE ca 06Bbp3aHu C pe3yntatute OT AeNHOCTTa UM.

HaTta: 24.03.2026 r.

NlKOLAY Digitally signed by
- NIKOLAY VASSILEV
Hukonan Bacunes VASSILEV VASSILEV
M3nbnHUTENeH aMpeKkTop VASSILEV D Tr3026.05.30 11:59:38
Digitally signed by
,El,aHmen ﬂOHLIeB DANIEL PENOV panier penov poncrev

Date: 2026.03.30 11:59:52
M3nbrHuTenex gupekrop DONCHEV +0300'
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Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2025 2.

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2025

B xunsidu neea benexka 01.01.2025- 01.01.2024 -

31.12.2025 31.12.2024
Apyrv npuxoam 3 8 7
HeTtHa nevan6a/ (3aryb6a) ot comHaHCcOBM 6 43 54

akKTuBKn, OTYNTAHU MO cnpaBseannea CTOMHOCT B
neyanéu n 3arybu

OnepaTuBHU pasxoau 4 (12) (9)
OnepaTtuBHa neyan6a/ (3aryba) 3a nepuoga 39 52
Pasxoau 3a gaHbum 10 - -
Meyan6al (3aryba) 3a nepuopga 39 52
Opyr BceobxBaTeH foxon

O6wo BceobxBaTeH foxon 3a nepuoaa 39 52

HeTeH poxon Ha asin

HeTHa nevan6a/ (3aryba) Ha asn (B nesa) 8 0.380 0.419
Opobpunu: CbcTaButen:
. Digitally signed by TATYANA igitally signed by
Hwvkonan Bacunes \DIILKS%'I_LAET/ NIKOLAY VASSILEV TaTsaHa JlazapoBa BOZHANOVA ?irﬁﬁcﬁozmyyvov;\
VASSILEV Date: 2026.03.30
N3nbnHuTeneH anpektop Date: 2026.03.30 [(maBeH cyeToBOAUTEN LAZAROVA 120042 0360

VASSILEV 120013 +0300

DANlEL Digitally signed by

DANIEL PENOV

Oanunen [loH4yeB PENOV DONCHEV

Date: 2026.03.30

ManbnHuteneH ampektop  DONCHEV. 120070300

durHaHCOBUAT OTYET € 0J0o0peH 3a nsgaesaHe ¢ PewweHne Ha CbBeTa Ha AUpeEKTopuTe
Ha YnpasnsasawoTo [dpyxectso oT 24.03.2026 r.

Benexkute oT cTpaHuua 13 o ctpaHuua 35 ca HepasgernHa YacT oT loguwHna prHaHCOB OTYET.

®PUrHAHCOB OTYET, BbPXY KOWTO ogutopcko apyxecTtso ,KpectbH BynMap — ®uHaHcos Ogut“ OO[,
C perucTtpaumoHeH Homep 119 e nsgano ogutopckn goknag ¢ gata 30 mapt 2026 .

MANUELA Digitally signed by MANUELA Zdravka Digitally signed by
DIMITROVA BOGOEVA Zdravka Ogni
DIMITROVA Date: 2026.03.30 13:08:11 Ognia nova ch;?:kc?vagmanova
BOGOEVA +0300' Date: 2026.03.30
MaHyena BoroeBa 3apaska Lpakosa Chtrakova 140715 +0300
Mpokypuct PeructpupaH oguTop, OTrOBOpEH 3a oauTa



expatcapital

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2025 .

B xunsidu neea

AKTMBMU
MapuyHn cpeacTBa 1 eKBMBaNeHTn

drHaAHCOBW aKTUBU, OTYMTAHU MO cnpasegnnBa

CTOMHOCT B Nevyantbu u 3aryou
O6wo akTuBMu

Macueu
TbproBCKU N ApPYrv 3a4bIMKEHNS
O6wo nacueu

HeTHa CTOMHOCT Ha aKTUBM

BreceH kanuman
Pesepsu
Hampyna+u ne4anbu/ (3azybu)

Opobpwnu:

. NIKOLAY
Hwukonan Bacunes VASSILEV
N3nbnHuTeneH anpekTop VASSILEV

DANIEL
Oanuven [oH4yeB PENOV
N3nbnHuTeneH gupektTop DONCHEV

PUHAHCOBUAT OTYET € o,u,o6peH 3a nsgasaHe ¢ PelwweHne Ha CbBeTa Ha ONpeKkTopuTe Ha

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 2026.03.30
12:01:20 +03'00"

Digitally signed by
DANIEL PENOV
DONCHEV

Date: 2026.03.30
12:01:34 +03'00"

Ynpasngasaloto AdpyxecTtso oT 24.03.2026 r.
Benexkute oT cTpaHuua 13 o ctpaHuua 35 ca HepasgernHa yYacT oT foguwHna prHaHCOB OTYET.

Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

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

benexka Kbm 31.12.2025 Kbm
31.12.2024
5 2 4
6 222 250
224 254
9 1 1
1 1
7 223 253
176 235
555 565
(508) (547)

CbcTaButen:

TaTtsHa JlasapoBa
[(maBeH cyeToBOAUTEN

Digitally signed by

TATYANA  mivam
BOZHANOVA B0Zinova
LAZAROVA Date: 2026.03.30

12:01:05 +03'00"

®uHaHCOB OTYET, BbPXY KOMTO 0AMTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Ogut* OO/,
C pernctpaumoHeH Homep 119 e nsgano oautopcku goknag ¢ gata 30 mapt 2026 r.

MANUELA Digitally signed by MANUELA
DIMITROVA BOGOEVA
DIMITROVA Date: 2026.03.30 13:08:32
BOGOEVA +03'00'
MaHyena Boroesa
Mpokypuct

Zdravka

Digitally signed by
dravka Ognianova

Og nianova Chtrakova

Date: 2026.03.30

3popaBka LpakoBa  Chtrakova 140742 +0300
PernctpupaH oauTop, OTFOBOPEH 3a 0AMTa
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Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2025 2.

Otyert 3a NMPOMeHUTe B HETHUTE aKTUBHU

3a roguHara, 3aBbpLuiBaLla Ha 31 gekemBpu 2025

B xunsdu neea Benexka Bnucan MpemueH Meyan6u Oo6wo
Kanutan pe3epB n 3aryom

Ha 1 saHnyapu 2024 r. 333 554 (599) 288

Opyr BceobxBaTeH goxoa

Mevyan6ba 3a nepuoga - - 52 52

O6wo BceobxBaTeH ooxon - - 52 52

BHoCKM OT U pa3npeneneHus KbM

cobcTBEeHMLUTE

W3paBaHe Ha HOBM gsAnoBse 78 (7) - 7
O6paTHO uskynyBaHe Ha OAnoBe (176) 18 - (158)
O6LwWo BHOCKM OT U pa3npeaeneHus

KbM COOCTBEHULIUTE (98) 1 - (87)
Ha 31 pekemBpu 2024 r. 7 235 565 (547) 253
Ha 1 anyapm 2025 r. 235 565 (547) 253
Opyr Bceo6xBaTeH aoxon,

Mevyanba 3a nepuoaa - - 39 39
O6wwo BceobxBaTeH goxon - - 39 39

BHOCKM OT m pasnpegeneHna Kbpm

cob6cTBEeHMLUTE

M3paBaHe Ha HOBW OsinoBe 19 3 - 22

O6paTHO U3KynyBaHe Ha osnoBse (78) (13) - (91)

O6LwWo BHOCKM OT U pa3npegeneHus

KbM cOGCTBEHULIUTE (59) (10) - (69)

Ha 31 npekemBpu 2025 r. 7 176 555 (508) 223
Opobpunu: CbcTaButen

. NIKOLAY Digitally signed by Digitally signed b
Hwvkonait Bacunes VASSILEV  wassiev TatsHa llazapoea ggTZL/-,\ANNAOV Nz
Date: 2026.03.30 12:01:50 Date: 2026.03.30

MNanbnHuteneH ONPEKTOop VASSILEV +03'00' maBeH cyetToBoauTen LAZAROVA 120220 +0300
Hanuven JoHuyeB DANIEL PENOV iy e oy DANEL
M3nbnHuTeneH ampexkTop DONCHEV  Zgrecaores

durHaHCOBUAT OTYET € 0000peH 3a n3gaeaHe ¢ PeweHne Ha CbBeTa Ha gupekTopuTte
Ha YnpasnsBsawoTo [dpyxectso ot 24.03.2026 .
Benexknte ot cTpaHuua 13 oo ctpaHmua 35 ca HepasgenHa YacT oT foguwHna prHaHCOB OTYET.

®durHaHCOB OTYeT, BbPXY KOMTO 0AUTOPCKO ApYyXecTBo ,KpecTbH bBynMap — ®dunaHcos Oaut“ OO[,
C pernctpaumoHeH Homep 119 e nsgano oantopcku goknag ¢ garta 30 mapt 2026 r.

Digitally signed by iqi i
MA N U ELA MANUELA DIMITROVA Zd raVka g(;%lat:ﬂ:(s)lg:idns\fa
DIMITROVA 306025(‘)/2/'\6 5330 Ognianova chtrakova
ate: .03.. Date: 2026.03.30
MaHyena BoroeBa BOGOEVA 130855 40300 3npaska Lllpakoea  Chtrakova  1aososs03c0

Mpokypuct PervcTpupaH ogutop, OTroBOPEH 3a oauTa
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expatcapital

OTyer 32 napuwyHuTe notouu

3a roguHara, 3aBbpliBalla Ha 31 gekemBpu 2025

B xunsdu nesa

NMAPUYHM NOTOLM OT ONEPATUBHA OEMHOCT
MonyyeHn aMBuaeHTH

MocTenneHuns, cBbp3aHn ¢ PUHAHCOBU akTUBY,
OTYMTaHM No crnpaBefnMBa CTOMHOCT B NeYanou un
3aryom

MnawaHus, cBbp3aHn ¢ (PUHAHCOBW aKTUBU, OTYUTaHU
no crnpaBefnvMBa CTOMHOCT B Ne4anduv u 3aryom

MnawaHnsa KbM KOHTpareHTn 3a onepaTuBHa 4eVHOCT
HeTHu napuyHu notouu ot/ (M3NoN3BaHu 3a)
onepaTtuBHa gevHoOCT

NMAPUYHM NOTOLUU OT ®UHAHCOBA OEUHOCT
MocTbnneHnst oT eMUTUPAHE Ha OANoBe

MnawaHusa npu obpaTHO M3KyMyBaHe Ha AsSNOBe
MnawaHusa KkbM KOHTpareHTn 3a oMHaHcoBa AENHOCT
HeTHu napuyHm notoum ot/ (M3non3BaHm
3a)c¢puHaHCcoBa JenHOCT

HeTHo yBenuuyeHue/ (HamaneHue)Ha napuyHUTe
cpencrBa M NapUYHUTE eKBUBANEeHTU

MapuyHM cpeacTBa 1 Napu4HM eKBMBanNeHTn Ha 1
AHyapu

MapuyHu cpeacTBa M NapUyYHU eKBUBAnNeHTu Ha 31
AeKeMBpU

Opobpwvnu:

N | KOLAY Digitally signed by
Hukonan Bacunes VASSILEV CLKSZ.LK‘JV“”'LEV
V3MbAHUTENEH INPEKTOP  VASSILEV  raossesoson

Digitally signed by

DAN | EL PENOV DANIEL PENOV DONCHEV
DONCHEV Date: 2026.03.30 12:03:12

+03'00"

JNanuven [JoH4eB
M3nbnHuTEeneH gupekrop

Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

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

Benexka 01.01.2025- 01.01.2024 -
31.12.2025 31.12.2024
8 8
153 87
(82) -
(7) (6)
72 89
23 71
(92) (158)
(5) (3)
(74) (90)
(2) (1)
4 5
5 2 4
CbcTaButen:
TATYANA Digitally signed by

TaTaHa JlasapoBa
MaBeH cyeToBOANTEN

TATYANA

BOZHANOV gozHanova
LAZAROVA
Date: 2026.03.30

A
LAZAROVA ' 12:02:39 +03'00

PUHAHCOBUAT OTYET € o,u,o6peH 3a nsgasaHe ¢ PelwweHne Ha CbBeTa Ha anpekrtopurte

Ha YnpasnsasawoTo [dpyxectso oT 24.03.2026 r.

Benexkute ot cTpaHuua 13 go ctpaHmua 35 ca HepasgenHa YacT oT oguwHna prHaHCOB OTYET.

®drHaHCOB OTYET, BbPXY KOWTO 0OUTOPCKO ApyXecTBo ,KpecTbH BynMap — ®duHaHcos Ogut“ OO[,
C peructpaumoHeH Homep 119 e nsgano ogutopckn goknag ¢ gata 30 mapt 2026 r.

Digitally signed by
MANUELA DIMITROVA
BOGOEVA

Date: 2026.03.30
13:09:44 +03'00"

MANUELA
DIMITROVA
BOGOEVA
MaHyena BoroeBa

Mpokypuct

3popaska LLpakosa
PernctpupaH ogutop, OTrOBOPEH 3a oauTa

Digitally signed by
Zdravka Ognianova
Chtrakova

Date: 2026.03.30
14:08:28 +03'00"

Zdravka
Ognianova
Chtrakova
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Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

BenexXxku KbM roguLLIHUA (*)VIHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

-Ekcnat XbvpeaTtna KPOBEKC KOCUTC BT®* (,doHabT") € BopcoBo ThbpryBaH poHA, opraHM3npaH
W ynpaBngBaH oT Ynpasnsasawo apyxectso ,Ekcnat Acet MennmkmbHT® EALL (,YNnpaBnsBsalloTo
apyxectBo®). PoHObT € pernctpupaH Ha 4 aHyapu 2018 r. B Pernctbp byncrat kbM AreHuumsaTa no
BNucBaHuaTa ¢ bynctat kog Homep 177241239. ApgpecbT Ha ynpasneHne Ha doHaa wn
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

.Ekcnat Xvpeatna KPOBEKC FOCUTC BT®" e nacuBHO ynpaensiBaH ooHA U ce npuabpxa KbM
MeToza Ha MbJIHO hm3ndecko pennukupaHe Ha nigekca CROBEX. PernctpupaH e 3a TbproBust Ha
Bbnrapckata doHgoBa 6opca — Codumst n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoB kog
ECDC, kakto 1 Ha Ljubljana Stock Exchange. [lenHocTTa Ha ®oHaa obxBalla nsgasaHe n npogaxba
Ha OsnoBe, NPeAoCTaBsLWM eqHaKBM NpaBa Ha TEXHUTE nputexaTtenu. bpoaT aanoee Ha PoHpa ce
NPOMEHS B 3aBUCUMOCT 0T obema n3BbpLUEHN Npodaxbu n obpaTtHO U3KynyBaHe Ha OAnoBe.

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

Ten kato PoHOBLT HAMa cobCTBEHW yMnpaBWUTENHW OpraHu, nuuarta, HatoBapeHu C OobLOoTo
ynpaeneHune Ha PoHaa ca uneHoseTe Ha CbBeTa Ha AUPEKTOPMTE Ha YNPaBnsaBaLloTO APYXECTBO.

2. ba3a 3a nsrorBsiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PurHaHCOBUAT oTyeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapogHuTe cTaHgapTv 3a
duHaHcoBOo oTyuTaHe (MCPO, cueToBogHw cTaHgapTtu), npuetn ot Esponenckua cbio3 (EC).
OtyeTHaTa pamka ,MC®O, cyeToBO4HM CTaHAApPTM® NO CbLLUECTBO € onpeaeneHara HauuoHarnHa
cuetoBogHa 6asza MCC, npuetn ot EC, pernameHTupaHm cbC 3akOHa 3a CYETOBOACTBOTO U
AeduHupaHu B 1.8 oT HeroBuTe [JonbnHMTENHW pasnopeaodm.

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

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

(6) OenctBalwio npegnpusiTue

YnpaensABalLOTO OPYXECTBO € W3roTBUO (PMHAHCOBKM MPOrHO3W 3a ABaHageceTTe meceua OT
patata Ha opgobpeHue Ha HacToAwMa UHaHCOB oT4yeT. PbkoBoacTtBoTO Ha ,Ekcnat Acet
MeHnopxmbHT EALl e focTUrHano Ao 3akmoyYeHneTo, Ye He € Hanuue CblieCTBEHa HECUTYPHOCT 3a
AenHocTtTa Ha PoHAa, koATO 61 Morna ga nopoam 3Ha4YMTENHU CbMHEHWUS OTHOCHO CMOCOBHOCTTa
My [da NpoAbimku Aa MYHKUMOHMPa KaTo AeNCTBaLlo nNpeanpuaTue, U CboTBETHO, Ye € YMECTHO Aa
N3roTBun hnHaHCOBMSA OTHeT Ha 6a3a Ha NpeAnonoXeHMeTo 3a AeWCTBaLLO NpeanpusTue.

PoHOBT € N3FoTBMI CBOSI PMHAHCOB OTYET 3a roguHaTa, npuknoysalla Ha 31 gekemepu 2025 r.,
Bb3 OCHOBa Ha MNpeanosiokeHWeTo, Ye TOW e [AelcTBallo npegnpusatve, KoeTo npeanonara
npogb/rkaBaHe Ha HacTosaTa CTonaHcka AEeNHOCT U peanuanpaHe Ha akTUBUTE U ypexaaHe Ha
nacvBuTe B HOpMarHus xo4 Ha HeroeaTta fgelHocT. bbaewmte cduHaHcoBK pedynTtatv Ha PoHaa
3aBUCAT OT NO-LUMPOKaTa MKOHOMMUYECKA Cpefa, B KOSATO TOM OCbLUECTBSABA AENHOCTTA CU.
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Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)
(B) ®yHKUMOHaNHa BanyTa 1 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 CbBeTta ot 8 tonn 2025 roguHa 6e npueTto, ye bbnrapusa nsnbnHsea
HeoOXxoaMMuTe YCNoBMS 3a NpMemMaHe Ha eBpOTO B CTpaHaTa cumTaHo oT 1 aHyapu 2026 roguHa.
CbOTBETHO OT Tasu gata geporaumsarta, nocoyeHa B 4Yn. 5 otr 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.

HactoawuaTr duHaHCOB OTYeT Ha ApYXeCTBOTO 3a MOCnefHa rogvMHa € usrotBeH B Obnrapuvcku
Xxunaam nesa.

(r) MpMBnuauTenHn oLeHKN U NpeLieHKN

MarotBaHeTo Ha dpnHaHcoBu ot4eTu cnopeg MCPO, cueToBOOHM CTaH4APTH, M3MCKBA YNPaBMsBaLLOTO
APYKECTBO Aa npaBu NpeLeHKN, NpUONmM3NTENHM OLLEHKM U JOMYCKaHUS, KOUTO BNMSAT Ha NpuriaraHeTo Ha
CYETOBOAHWUTE MOMUTMKM M Ha OTYETEHUTE CYMW Ha aKTUBWTE, NacuBWTE, MPUXOAUTE U pasxoauTe.
PeanHuar pesynrtar moxe fa 6bae pasnuyeH oT Te3n NPUGNN3NTENHMN OLEHKN.

MpepasmexgaHeTo Ha CYETOBOAHWTE OLUEHKM Ce Npu3HaBa B nepuoda, B KOMTO oOleHkata e
npepasrnefaHa, Korato npepasmexnaHeTo 3acsdra To3u nepuoq U B GbJewm nepuoay, ako
npepasrnexaaHeTo okasea BIusHWe Ha 6baeLumTte neproaw.

lMpeueHku

WHbopmauumsa 3a CbLLECTBEHM NPELLEHKMN, HAaNpaBeHu Npy npuaraHe Ha CYETOBOAHWUTE MOMUTMKM, KOUTO
UMaT Har-3HauMTeneH edhekT BbpXy NpeacTaBAHETO Ha CymMuUTe BbB (DMHAHCOBUSI OTHET, Ce ChbAbpXKa B
criegHuTe BEenexKku:

e benexka 7 HeTHa CTOMHOCT Ha akTuBM — kracudukaumss Ha panosete Ha doHaa kaTo
WHCTPYMEHT Ha COBCTBEHUA kanuTan

®oHOBLM Kamo uHeecmMuUUUOHHO npednpusimue Mo cmucbsia Ha MC®O 10

HpyxecTBa, KOMTO OTrOBapAT Ha onpeneneHneTo 3a VHeectuumnonHo npegnpusitne no MCOO 10, ca
3a4bIDKEHN Ja OTYATAT MHBECTULIMUTE B ObLLUEPHM OPYKECTBa MO CnpaBeniMBa CTOMHOCT BMECTO Aa
koHconuampart. Kputepunte, kouto gedmHmpat VIHBeCTUUMOHHO NpeanpusTre, ca:
o [pyXecTBO, KOETO Habupa CpeacTBa OT eauH Unu NoBeYe MHBECTUTOPM C Lien NPeaoCcTaBsHETO
Ha CbOTBETHU MHBECTULIMOHHM YCITyTL;
¢ [IpyXecTBO, KOETO MMa 3a CTOMAHCKa Lien Camo YBENMYaBaHe Ha CTOMHOCTTA Ha Kanutana, [oXo4
OT UHBECTULN U 1 OBETE;
e [IpykecTBO, KOETO OTYUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOMTE UHBECTULMM MO CripaBeanvea
CTOVHOCT.
DOHAOBLT MHBECTUPA NPEAVMMHO B aKUMM U MHBECTUTOPUTE HE Ca CBbP3aHU LA, KOETO € AOMbIHUTENHA
XapaKTepyCTMKa Ha MHBECTULIMOHHO NPeAnpUaTUeE. YNPaBnsiBaLloToO APY)KECTBO € NPeLEHNO, Ye PoHabT
OTroBapsi Ha KpPUTEPUUTE U XapaKTEPUCTMKUTE MO-TOpe M nonaga B AehuHuumusiTa Ha MHBECTULMOHHO
npeanpustue. MNpeleHkaTa ce npepasrnexaa perynspHo npy npomsiHa B obcroaTencreara.
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yl'lpaBJ'IﬂBaLIJ,OTO OPYyXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHdasa KOHTPOJ1 BbpXy UMHBECTULMUTE B
akumm n cnegoBaTernHo He ' KoHconnaupa.

OueHka Ha cnpaeedniueu cmoliHocmu

Hsikon OT cyYeToBOAHWTE MOMUTMKM M OMNOBECTsIBaHMS Ha PoHOA M3UCKBAT OLEeHKa Ha CrpaBennvBu
CTOVHOCTY 32 (hMHaHCOBU U 3a HEYMHAHCOBW aKTUBM 1 NMacuBM.

2. basza 3a u3roTBsiHe (NpoAbINKEHMUE)
(r) MpuGnu3anTenHN oLeHKN U NPeLeHKU (NPoABbIMKEHUE)

Korato oueHsBa cnpasennvearta CTOMHOCT Ha akTuB 1nu nacue, POHABLT M3Mo3Ba HabNogaeMm gaHHW,
[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBeLU'IVIBVITe CTOWHOCTU Ce KaTteropusmpart B pa3jinyHn HMBa B VIepapXVIﬂTa Ha
cnpasegnmMBuTe CTOMHOCTM Ha Ba3aTa Ha BXoOsaWwmTe AaHHN B TEXHUKUTE 3a OLIEHKa, KaKTO crieasa:

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

e HuBO 2: BXOOAWMN AaHHKU, pa3fIMYHN OT KOTUPaHWU LieHK, BKMOYeHM B HMBO 1, KOMTO, Npsiko
(T.e. KaToO LeHW) NnM KOCBEHO (T.e. MONyYeHn OT LeHu), ca AOCTbMHN 3a HabnogaBaHe 3a
aKTuBa unu nacuea.

e HwuBo 3: BXxogsilM OaHHM 3a akTMBa UIM Nacuea, KOMTO He ca 6a3npaHu Ha Habngaemm
nasapHu faHHu (HeHabnogaemy BXoASALWMN AaHHK).

AKO BXOOSLLUMTE LOaHHW, U3MON3BaHW 3a OLEHKa Ha crnpaBegfiMBaTa CTOMHOCT Ha akTuBa WM nacvea,
nonagat B pasfMYHM HUBA Ha WNepapxusita Ha CrpaBeqnMBUTE CTOMHOCTM, TOraBa oOLUeHkaTa Ha
cnpaBeg/MBata CTOMHOCT Ce KaTeropusavpa B HeWHaTa LsnocT B TOBa HMBO OT KMepapxusita Ha
cnpaBenIMBUTE CTOMHOCTY, YNATO BXOZSALLA MHCDOPMaLWS € OT 3Ha4YeHWe 3a LanocTHaTa OLeHKa.

WHbopmaumsa 3a 3HaUMTENHM NO3MLUMK, KOUTO Ca 3acerHat oT NpUbNM3NTENHUTE OLLEHKN U OOMYCKaHWSA
npw npunaraHe Ha CHETOBOAHUTE MOMUTMKM, KOUTO UMAT Hali-3HauMTeneH edekT BbpXy CYMUTE, NMPU3HaTU
B HacTosILLMTE OMHAHCOBW OTYETH, € onncaHa B benexka 12 ®HaHCOBU UHCTPYMEHTU.

3. Opyrv npuxoau

B xunsidu neesa 01.01.2025- 01.01.2024 -

31.12.2025 31.12.2024
Mpuxoan oT ANBMAEHTU 8 7
Bcuuko npuxoau 8 7

4. OnepaTtuBHM pa3xoau
B xunsdu neesa 01.01.2025 - 01.01.2024
31.12.2025 31.12.202

Takcm 3a 6opcoBa perucTpaums 1 6opcosm
nocpeaH1LM

4

1
Takcu n KoMMCMOHM KbM DaHKkaTa - AenosuTap 7 5
Takcu N KOMUCUOHM KbM YNpPaBMsiBaLLOTO APYXECTBO 3 2
PerynaTopHu Takcu 2 1
Bcuyko onepatMBHM pa3xoam 12 9

YnpaBnsBaLloToO OPYXECTBO € U3BBLPLUMIO pa3xoam 3a opraHusaumnsa U agmuHucTpauusa Ha ®oHaa
B pa3mMep Ha 81 xun. fB., KOUTO He Ca BKIIOYEHM B HETHATa CTOMHOCT Ha akTmeute kbM 31.12.2025
r. Tean pasxogu nogrnexaTr Ha Bb3CTAHOBSIBAHE KbM YMpPaBNSABALLOTO OPYXECTBO M we bbaar
BkntoyeHn B HCA kbm 6baella gata. YnpaensBaloTo APYKECTBO € Bb3NpUeno TakaBa NnonmnTunka ¢
uen ga ce MMHUMU3upa TexecTTa Ha obwuTe pasxogu Ha PoHpa B HavanHusa nepmog Ha HeroBoTo
passuTue, B KOUTO TON € OTHOCUTENHO MarsbK.
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5. I'Iapwu-wl cpeacTBa U eKkBUBareHTu

B xunsdu nesa 31.12.2025 31.12.2024
Mapu B 6aHKOBU CMETKM B fieBa u BanyTa 2 4
Mapu n napMyHn eKBUBaNeHTU 2 4
Mapwm n napnyHn ekBuBaneHT B OTyera 3a

napuyHuUTe NoToumn 2 4

MapuyHnTe cpeacTtBa Ha PoHAaa ce cbxpaHsaBaT B 6baHkaTta genosutap ,HOpobaHk bvnrapms“ AL
MpomeHu e nacusume, NnpousmuYyawiu om ¢gpuHaHcoea deliHocm

®oHABLT HAMA NPOMEeHW B MacuBuTe, NPOM3TUYALLM OT (PMHaHcoBa AEMHOCT, B TOBa YUCIIO KakTo
NMPOMEHU, CBbP3aHN C NapuyHM NOTOLN, Taka U HeMapuyYHM NPOMEHW, 3a roguHaTa npuknoYveaLla Ha
31.12.2025 1.1 31.12.2024 1.

6. ®PuHaHCOBM aKTUBM, OTYMTAHM NO CrpaBeaNiMBa CTOMHOCT B nevyanou u 3aryom

B xunsdu neea 31.12.2025 31.12.2024

duHaHcoeU akmueu no cnpasedsiuea cmoliHocm e
nevyan6ama unu 3a2zy6ama

KoTupaHu akumm 222 250

®PuHaHcoeUu akmueu onpedesieHuU no crnpasedsiusa
cmotliHocm e dpy2 eceobxeameH doxod

HekoTupaHu akuum - -
KoTvpaHu gbnroBu MHCTPYMEHTH - -

O6wo ¢hMHaHCOBM aKTMBU NO cnpaBeAfiMBa CTOMHOCT 222 250

QuHaHcosume akmueu o crnpasednuea cmolHocm 8 nevanbama unu 3ascybama npu ,Ekcnat
XbpBaTtnss KPOBEKC FOCUTC BET®" BkntouBaT HEKOHTPONUPALLM y4acTus B NyGrM4HM OpY>KeCTBa,
onepupalym B XbpBatus. [pyXecTBOTO € NacMBHO ynpasnsBaH hOHA 1 ce Npuabpxa KbM MeToaa
Ha NbMAHO buanyecko pennukupaHe Ha nHgekca CROBEX. PedepeHTHuaT nHaekc e CROBEX,
CbCTaBEH OT aKuMu, AEHOMUHMPAHU U TbpryBaHu B eBpo. CnpaBeanmBuTe CTOMHOCTU Ha TE€3M akLum
B HETHUTE aKTMBU Ce ONpeaensaT ypes npenpaTka kbM nyoOrnvMKyBaHU LIEHOBM KOTUPOBKN Ha akTUBEH
nasap.

Korato oueHsiBa cnpaBegniMBarta CTOMHOCT Ha akTvB Ui nacve, PoHOBT M3MNon3ea HabnogaemMn AaHHu,
OOKOIKOTO € Bb3MOXHO. CnpaBeanmeuTe CTOMHOCTM ce KaTteropusupaT B Hueo 1 (KotupaHu ueHun Ha
aKTMBHW Masapu) B Mepapxusita Ha CrpaBedrMBUTE CTOMHOCTM Ha 0GasaTta Ha BXOAALWMTE OaHHU B
TEXHUKUTE 33 OLIEHKA.

CTtoiHoCTTa Ha (uHaHcoBuTe akTmBu B OTyeTa 3a (PUHAHCOBOTO CbLCTOSIHME KbM [aTaTta Ha
OTYETHUA Nepuoa e onpeaeneHa KaTto ueHa 3ameapsi Ha CbOTBETHUS akTuB Ha PoHaoBa Gopca
3arpeb Ha nocnegHusa paboTeH AeH OT CbOTBETHUSA OTYETEH NEPMOS.
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6. ®uMHaHCOBM aKTMBU, OTYUTAHU MO cChnpaBeAnMBa CTOMHOCT B ne4vyandbu wu 3arybu

(npoabnxeHue)

CTtpykTypaTta Ha (pbnHaHcoBUTE akTMBU Ha PoHAa, OTYMTaHM MO CnpaBennMBa CTOMHOCT B nevyanbtu
n 3arybu kem 31 gekemspu 2025 n 31 gekemspu 2024 roguHa e, KakTo cneppa:

Bua doMHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOMTO ce TbpryBear

EmMmuteHnt

Adris Grupa D.D. Rovinj-Povlastena
Dionic

Arena Hospitality Group DD
Atlantic Grupa DD

Ericsson Nikola Tesla

Hrvatska Postanska Banka DD
Hrvatski Telekom d.d.

Koncar Electroindustrija D.D.Zagreb
Podravka Prehrambena Ind DD
Valamar Riviera DD

Zagrebacka Banka DD

Koncar Distributivni | Speci

Plava Laguna D.D.

Zito DD/HR

ING-Grad DD

Span DD

BCUYKO

EmMurteHT

Arena Hospitality Group DD
Valamar Riviera DD
Koncar Electroindustrija D.D.Zagreb

Adris Grupa D.D. Rovinj-Povlastena
Dionic

Atlantic Grupa DD

Ericsson Nikola Tesla

Podravka Prehrambena Ind DD
Hrvatski Telekom D.D.

Zagrebacka Banka DD

BCU4KO

AKkumnmn
3arpebcka oHgoBa 6opca

Bpown CToMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUs1  obLiaTa CTOMHOCT
nepuoga, ne. Ha akKTUBUTE
136 21 865 9,78%
73 4997 2,23%
181 16 568 7,41%
29 10777 4,82%
23 14 125 6,32%
252 20 454 9,15%
16 21905 9,79%
70 20 536 9,18%
1710 21739 9,72%
388 18 213 8,14%
3 22 062 9,86%
14 9474 4,24%
257 9 550 4,27%
41 4410 1,97%
41 5100 2,28%
3234 221775 99,16%
Bpon CTOMHOCT B Kpas MpoueHT oT
Ha OTYeTHUs1  obLlaTa CTOMHOCT
nepuoga, n.. Ha aKTUBUTE
193 11928 4,69%
3142 32 201 12,67%
49 42 551 16,74%
218 25 156 9,90%
260 24 917 9,80%
29 10 408 4,10%
97 28173 11,09%
490 38 526 15,16%
684 36 120 14,21%

5162 249 980 98,36%
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6. ®uMHaHCOBM aKTMBU, OTYUTAHU MO cChnpaBeAnMBa CTOMHOCT B ne4vyandbu wu 3arybu
(npoabnxeHue)

HemHa nevan6a/(zaczy6ba) om c¢puHaHcoeume akmueu, om4yumaHu Mo cnpaeedsuea
cmotiHocm e ne4anbu u 3a2ybu

B xunsdu nesa 01.01.2025- 01.01.2024-
31.12.2025 31.12.2024

Mpuxoawn/ (Pa3xoamn) oT npeoueHka Ha PUHAHCOBU aKTUBM,

OTYMTaHM NO cnpaBeAfMBa CTOMHOCT B nevanbu un 3arybum 44 55

Mpuxoawn/(Pa3xoamn) ot onepauun ¢ hUHAHCOBMK aKTUBM,

OTYMTaHM NO cnpaBeAfMBa CTOMHOCT B nevanbu un 3arybum (1) (1)

HeTtHa MNeyan6a/ (3ary6a) ot choMHaHCOBUTE aKTUBMU,
OTYUTaAHMU NO crpaBeaAniMBa CTOMHOCT B nNevyanom m

3aryom 43 54
HeTHa Me4yan6al/ (3aryb6a) oT BanyTHU onepaumm - -
HeTHa MNeyan6al (3aryb6a) ot chouHaHCcOBUTE aKTUBMU 43 54

7. HetHa cTtonHocT Ha akTueu (HCA)

HeTHaTa cTtonHocT Ha aktueuTe (HCA) Ha PoHaa npefcTaBnsiBa CTOMHOCTTA Ha akTUBUTE HaMareHa
CbC CTOMHOCTTA Ha HEroBuTE 3aabimKkeHnst (nacvBn). HeTHaTa CTOMHOCT Ha akTnBute Ha PoHaa ce
yBenMyaBa Unn Hamansiea cbobpasHo npomsiHaTa B 6posi nsgageHn n obpaTHO U3KyNeHU OSroBe,
KaKToO M B pes3ynTaT Ha NpoMsiHaTa Ha nasapHaTa LeHa Ha MHBecTuumnte Ha PoHaa M HeroBute
3a0bIKeHns.

CwrnacHo lNpasunata Ha ®oHAa, HETHATa CTOMHOCT Ha akTueBuTe TpsibBa oa 6bvae muHnumym 100
xun. ne. [iBwkeHuneto B aanosete n B HCA Ha ®oHaa B HA4anoTo M B Kpas Ha OTYETHUA Nepuog e
KaKTo crneaBa:

Bpown CronHocT Bpown CronHocT
asanose (8 xur. fiesa) asanose (8 xun. feea)

B xunsdu nesa 31.12.2025 31.12.2024
Kbm 1 aHyapu 120 000 253 170 000 288
M3napgeHn HoBu gsnose 10 000 22 40 000 71
O6paTHO uskyneHu ganose (40 000) (91) (90 000) (158)

Mevan6a/(3aryba) 3a

nepuoga 39 52
Kbm 31 pekemBpu 90 000 223 120 000 253
31.12.2025 31.12.2024
HeTHa cTOMHOCT Ha akTMBWUTE 3a eAuH 4an (B nesa) 2.4804 2.1139

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

e [lanoseTe gaeat npaBo Ha AbpXaTend Ha nponopunoHaneH gan ot HETHUTE aKTUBU Ha doHaa
BbB BCEKM eJNH MOMEHT N B cnyqaﬁ Ha 3aKpuBaHe Ha doHpa;

e [lanoBeTte, usgaBaHu oT doHpa, He Ouxa umanuM NpeaMMmcTBO npen Apyrn (OUHAHCOBU
WHCTPYMEHTM B CIly4al Ha 3akpuBaHe Ha PoHAa;
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7. HeTtHa cTtomnHocT Ha aktuBu (HCA) (npoabmkeHue)

e OcBeH OOroBOpHOTO 3aabibkeHne Ha doHaa 3a obpaTHO MskynyBaHe, AsnoseTe, usgasaHu ot
®oHaa, He HOCAT APYro AOroBOPHO 3aAbiikeHve Ha PoHAa 3a npefocTaBsHe Ha MapuyHM
cpencrtea unu gpyru q)VIHaHCOBVI aKTnBM nnun 3a pa3maHa Ha CbI/IHaHCOBI/I aKTnBu Unn CbVIHaHCOBVI
nacuBu;

e  OOWMAT pa3amep Ha OYaKBaAHUTE NAapPUYHN NOTOLM, OTHACSIHM KbM AAnoBeTe, h3gaBaHu oT doHaa
BbB BCEKM €MH MOMEHT, Ce OCHOBaBaT Ha nevandara unu 3arybara, npomsaHaTta B Npu3HaTuTe
HEeTHW aKTUBM UM MpOMsiHaTa B cnpaBensiMBaTa CTOMHOCT Ha NMPU3HATUTE U OTMUCAHN HETHU
akTmBn Ha PoHpa;

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

lNpemueH peseps

UmyuiectBoTo Ha PoHOa e pa3geneHo Ha asnose. HoMvHanHaTa CTOMHOCT Ha aanoseTe e 1 (eaHo)
eBpo. [lanoseTte Ha PoHAa ce NnpuaobuBaT MO EMUCUOHHA CTOMHOCT. bposT Ha ganoseTe Ha PoHAa
ce NMpPOMEeHsA B pe3ynTaT Ha TsaxHaTta npofaxba wnu obpaTHo m3kynyBaHe. Pasnukata mexay
€MUCMOHHaTa U HOMUHarnHaTa CTOMHOCT Ha AsnoseTe npu npogaxba unm obpaTHo M3KynyBaHe ce
oTYMTa KaTo NPEMUEH PE3EPB.

YI'lpaeneHue Ha Kanumairna

HeTtHaTa cTonHocT Ha aktuBute (HCA) Ha doHaa, KoaTto He moxe Aa 6bae no-manka ot 100 000
neBa, cbrnacHo un. 82 a, an. 1 or Hapegba Ne 44/2011 r. 3a n3uckBaHuaTa KbM LEMHOCTTA Ha
KONEKTUBHUTE MHBECTULMOHHM CXEMW, yNpaBnsBalLMTe ApYKeCcTBa, HaUNMOHaNHUTE NHBECTULMOHHN
(oHAOBE M NMuaTa, ynpaBnsBaly antepHaTMBHM MHBECTULIMOHHK hoHaoBe. POHABLT € AoCTUrHan
MUHUMarHus pasmep Ha co6CTBEHUS kanuTan.

3a ponyckaHe Ha pgsanoeeTe Ha ®oHOa OO TbProBUS Ha perynvpaH nasap MyHMMarnHaTta HeTHa
CTOMHOCT Ha akTmBuTe He Moxe pga 6bae no-manka ot 100 000 nB., WM eBpoBaTa UM
PaBHOCTOMHOCT.

JusudeHmHa nonumuka

Monutukata Ha PoHOa e Aa He uannawa guBuaeHTU. [MBuaeHTUTE, U3NnaTeHn oT OAnoBeTe, B
Konto PoHOBLT € MHBECTUPAr, Kakto M Kanutanosute ne4yanowm, peanun3npaHn npn TobproBua C
aanoseTe BbB PoHAa, ce penHBecTupar.

8. HeteH poxop Ha gsan

01.01.2025- 01.01.2024-
31.12.2025 31.12.2024
HeTtHa nevanba/(3aryba) Ha gan 3a roguHaTa (B nesa) 0.380 0.419

HeTHaTa nevan6a/(3aryba) Ha gsn ce M3uyucrnsBa KaTto ce pasgeny nevyanbaTta vnu 3arybarta 3a
nepvoga, noanexaiia Ha pasnpegeneHve Mexay nputexaTenuTe Ha OdnoBe (Yicnuten), Ha
cpeaHonpeTerneHunst bpon Ha ganoee B obpalleHre 3a nepuoda (3HameHarten).

CpegHonipeTernenunsT 6pon Ha asinoBeTe B obGpauleHne 3a 2025 e 102 000 (2024 - 124 422).

CpeLI,HOFIpeTeFJ'IeHI/IHT 6p0171 Cceé n34ymcnsasa Kato ce B3Ma cpegHo aputMmeTun4yHaTta CTOMHOCT Ha
noAanoBeTe B 06an.l,eHVIe 3a BCekKn egunH aeH OoT nepuoaa.
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9. TbproBCKU U Apyru 3agbikeHUs

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

yNpaBnsBaLLoTo OPYXKeCTBO 1 1
O6wWo THLProBCKU 1 APYrY 3aAbINKEHUsA 1 1

10. JaHbum BbLPXY Agoxona
MevanbaTa Ha ®oHaa He nognexu Ha obnaraHe ¢ KOprnopaTMBEH OaHbBK.

11. CBbp3aHu nNuua

®oHabT e obocobeHo ummylLlecTBO ©e3 opraHy Ha ynpaBneHWe M HEeroBoTO YrpasBneHue ce
ocbulecTteaBa ot Y[l ,Ekcnat Acet MennaoxmbHT® EAL. EgHonunueH akumoHep B Y[ e ,Ekcnar
Kanutan“ ALl. Kbm 31.12.2025 r. cBbp3aHu nuua Ha ®onga ca Y ,Ekcnat AceT MeHngpxkmbHT EALL
n ,Ekcnat Kanutan“ ALl. TpaH3akuunte CbC CBbP3aHM NnMua Ca Ha OOrOBOPHU YCIOBMSA U He ca
npeaocTaBsiHU UMK NONyYaBaHU HUKAKBU rapaHumu.

Paaxogute, HauuMcrneHm KbMm YnpaeBnsaBawoTo apyxecrtBo ,Ekcnat AceT MeHupgxmbHT® EA[L
(6enexka 4), N3BbPLUEHM NO cuUraTta Ha CKITFYEHN AOrOBOPU Npe3 OTYETHUS nepuog, obxealar:

e Bb3HarpaxaeHve no JoroBop 3a ynpaerneHye Ha AerHoCTTa.

B cneapawara tabnuua e npegocrtaBeHa MHGopMaumst 3a MHBeCTUUMSATa Ha [JoroBopHuTe hOHOOBE Ha
Ekcnat B ganose Ha ,Ekcnat Xvpeatna KPOBEKC KOCUTC BT

Kbm 31 gekemspm 2025 T

HorosopeH ¢oHa WHBecTnums B: Bpon CToMHOCT B Kpasi Ha
OTYETHUS Nepuoa, fB.

[O® Ekcnat Akuun Expat Croatia CROBEX UCITS 11 599 28 682

PassuBaLum ce Nazapu ETF

Od Exkcnat mobanHu Expat Croatia CROBEX UCITS 9989 24700

obnvrauum ETF

Kbm 31 gekemspm 2024 r.

[oroBopeH ¢poHg WuBectuuma B: Bpon CTOMHOCT B Kpasd Ha
OTYETHWSA Neproa, NB.

Od Exkcnat Akumn Expat Croatia CROBEX UCITS 21618 45702
PasButu MNasapun ETF

Od Exkcnat Akumn Expat Croatia CROBEX UCITS 9 502 20 088
PasBuBaium ce MNMazapyn | ETF

[® Ekcnat 'nobanHu Expat Croatia CROBEX UCITS 9989 21 117
obnurauum ETF
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12. PUHAHCOBU MHCTPYMEHTH

OueHsiBaHe Ha cnpaBeaonuBu CTOMHOCTHU

CnpaBegnuBarta CTOMHOCT Ha PUHAHCOBUTE MHCTPYMEHTU Ha PoHOa e onpefeneHa kaTo LeHaTa,
KosiTo 61 6una nonyyeHa npu npogaxbaTta Ha (PMHAHCOB akTUB UMW NNaTeHa Npy NPEXBbPSHETO
Ha dMHaHCOB NacuBe, B obuyanHa caenka mexagy nasapHu y4acTHUUM KbM AaTtaTta Ha oueHkara. [pu
OLEeHsIBAHETO Ha cnpaBednvMBaTa CTOMHOCT Ca M3MOM3BaHu CrieqHNTEe MeTOAM M OOMYCKaHUS:

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

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

Cnepgpawmrte Tabnuum aHanm3anpat Konn4deCcTtBeHM OnoBecCTABaHUA Ha VlepapXMﬂTa Ha
cnpaseanneute CTONHOCTU Ha (bVIHaHCOBVITe WHCTPYMEHTHN, OTYUTAHU NO CcrnpaBseannea CTOWHOCT Mo
HMUBaTa, B KOUTO nonagar:

Kbm 31 nekemBpu 2025 roguHa

B resa Hueo 1 Hueo 2 Hueo 3 O6uwo
®PUHAHCOBU aKTUBMU

Adris Grupa D.D. Rovinj-Povlastena Dionic 21 865 - - 21 865
Arena Hospitality Group DD 4 997 - - 4 997
Atlantic Grupa DD 16 568 - - 16 568
Ericsson Nikola Tesla 10777 - - 10 777
Hrvatska Postanska Banka DD 14 125 - - 14125
Hrvatski Telekom d.d. 20454 - - 20 454
Koncar Electroindustrija D.D.Zagreb 21905 - - 21905
Podravka Prehrambena Ind DD 20 536 - - 20 536
Valamar Riviera DD 21739 - - 21739
Zagrebacka Banka DD 18 213 - - 18 213
Koncar Distributivni | Speci 22 062 - - 22 062
Plava Laguna D.D. 9474 - - 9474
Zito DD/HR 9 550 - - 9 550
ING-Grad DD 4410 - - 4410
Span DD 5100 - - 5100
BCUYKO 221775 221775

Kbm 31 nekemBpu 2024 roguHa

B nesa Hueo 1 HuBo 2 Hueo 3 Oo6Lwo
PUHaAHCOBMU aKTUBU

Arena Hospitality Group DD 11 928 - - 11 928
Valamar Riviera DD 32 201 - - 32 201
Koncar Electroindustrija D.D.Zagreb 42 551 - - 42 551
Adris Grupa D.D. Rovinj-Povlastena Dionic 25 156 - - 25156
Atlantic Grupa DD 24 917 - - 24 917
Ericsson Nikola Tesla 10 408 - - 10 408
Podravka Prehrambena Ind DD 28173 - - 28173
Hrvatski Telekom D.D. 38 526 - - 38 526
Zagrebacka Banka DD 36 120 - - 36 120
BCUYKO 249 980 249 980
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12. PUHAHCOBU UHCTPYMEHTU (MPOABLIKEHUE)
PuckoB npodun u ynpaBneHue Ha pucka
Puckoe npocgpun

PuckoBuaTt npocmn Ha BopcoBo TbpryBaHus OoHAO nNpeacTaBnsBa KONMYECTBOTO M BUAA PUCK,
KOUTO YNpaBnsBalloTO APYXECTBO noemMa ypes3 MHBECTUpaHe Ha akTmeuTe Ha doHaa, nmanku 3a
uen pennukupaHe Ha PedepeHTHUs MHOEKC, KOWUTO KbM faTaTa Ha HacToALWMSA OTYET € MHAEKC OT
akuun Ha CROBEX. B 1031 cMucbn, nHBectupaHeTo B asnoBe Ha ,Ekcnat XbpBatns KPOBEKC
HOCUTC BT®“ e cBbp3aHO C MOeEMaHe Ha BUCOK pucK, Npeaeug dakra, ye PedpepeHTHUAT MHAEKC e
CbCTaBEeH OT aKuum.

Mo oTHoweHne Ha gewnHocTtTa cu, ,Ekcnat Xvpeatns KPOBEKC HOCUTC BTO“ e nanoxeH Ha
pasfvyHM BUOOBE PUCK, OKa3Ballly Bb3OenCcTBMEe BbpPXY HErOBUTE pesynTaTtu.

KpedumeH puck

doHabT nputexasa napu4vHun cpeancrtea M KOTUpaHM akunMn U HUBOTO Ha €KCno3nuua KbM KpeauteH
PUCK € CBbpP3aHO NpeanMMHO C napuyHuTe cpeactBa, KOMTO Ca B pa3njialiaTtesiHh CMEeTKN B OaHku.
erﬂ,l/ITHVIﬂT PUCK, CBBbp3aH C KOTUpaHUTE aKuunm € 4acT OT 0o6WKNsA MHBECTULIMOHEH pucK Ha
nputexartennTte Ha gAa10Be BbB d)OH,D,a.

OcCHOBHWTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPY MHBECTUPaHe B AAnoBse Ha ,Ekcnat XbpsaTus
KPOBEKC FOCUTC BT®*, ca:

lNa3apeH puck

Bb3amoXXHOCTTa fa ce peanusmpart 3arybu nopaau HebnaronpusTHN M3MEHEHUS! B LLEHWUTE Ha LEHHM
KHWXKa, NasapHUTE NUXBEHW NPOLIEHTW, BanyTHU KypcoBe W Apyru. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHAa, KOSITO CbLLO Bapupa B pesynTtaT Ha NMpPOMEHUTe Ha
nasapHuTe LLeHM Ha akuMmTe U OPYrnTeE LEHHM KHMKa, B KOMTO PoHABT e niBectmpan. PoHAbLT He e
W3MNOXEH Ha PUCK OT MPOMSIHA Ha Ma3apHUTE NIMXBEHWU NPOLEHTU, TbiA KaTo (OMHAHCOBUTE aKTUBM
npeacTaBnsieaT KOTUPaHU akuum.

BanymeH puck

doHOBLT e cb3fadeH 1 ce TbpryBa B €Bpo, pedepeHTHUAT nHaekc CROBEX e cbcTaBeH oT akuum,
AEHOMUHMPaHN U TbpryBaHu B €BPO M nopaau Tasun npuimHa ®OoHOBLT HE € U3MOXKEH Ha BanyTeH
pUCK.

ExkcmpeMHu na3apHu 0euieHust

MasapHaTta ueHa Ha (PUHAHCOBUTE MHCTPYMEHTM, B KOUTO € uHBecTtupan OoHABLT, MOXe Aa Bapupa
nopagn Bb3HMKHANM NMPOMEHM B MKOHOMMYECKATa M nasapHaTa cpefa, napvyHata nonuTuka Ha
LeHTpanHuTe 6aHkn, AenoBaTta akTMBHOCT HAa EMUTEHTUTE, CEKTOPA, B KOUTO onepupa EMUTEHTBT 1
TbPCEHETO M MpeanaraHeTo Ha nasapa Ha LeHHM KHka. B onpegeneHn MOMEHTUM LEeHUTe Ha
asinoBeTe Ha nasapa (PongoBaTa Gopca) moraT ga Bapupart 3HaduMTenHo. B cnydyan Ha ronemm
ABWKeHMs Ha VHaekca, BKI. roflieMn OHEBHU ABWXEHUS, npeactaBsHeTo Ha ®oHOa Moxe ga ce
OTKIMOHU OT MHBECTMUMOHHUTE cu Lenu. NpeoueHkaTa Ha PoHaa Bapvpa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa n PedepeHTHUS MHAEKC.

MpomsiHa oT 5% B nasapHUTe LeHn Ha akTuBnTe 61 MMana cneaHus ePekT BbpXy HETHaTa CTOMHOCT
Ha akTuBmMTe Ha ®oHaa, Bb3 ocHoBa Ha nopTtdenna Ha PoHaa kbm 31.12.2025 1 31.12.2024 rog;

Edekt Bbpxy nevyanbaral/ (3ary6ara) Kbm 31.12.2025 . Kbm 31.12.2024 r.
(8 xun. nesa)

5% yBenunueHune Ha nasapHuTe LeHn 11 13
5% HamaneHve Ha nasapHUTE LEeHU (11) (13)
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Heeb3amoxHoCcm Ha Ynpaensieawomo dpyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

PonOLT crnedBa NacuBHa CTpaTerns, T.e. He € akTUBHO ynpaensiBaH. CboTBETHO, YNpaBnsBaLLoTO
OPY>XeCTBO HAMa [a NpOMeHsa CbCTaBa Ha nopTdonmoTo, OCBEH 3a fa creaBa 6nu3ko obuiarta
aoxoaHocT Ha PedepeHTHMA nHaekc. PoHObT HE ce onuTBa ada ,6ue” nasapa M He npegnpuema
AebaH3nBHM No3MuMK, KOraTto nasapbT Naga UM ce cMmaTta 3a HagueHeH. CnegoBaTenHo, cnag Ha
PedepeHTHNSA nHaekc Moxe aa Aosede A0 cnaj Ha CTOMHOCTTA Ha akTMBuTe Ha doHAa.

12. PUHAHCOBU UHCTPYMEHTU (MPOABLIKEHUE)

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryby Wnu MponycHaTv TMomn3u OT HaNOXUTENTHU WK
NPUHYOUTENHU NPoAak6u Ha akTUBK Npu HeGaronpUSITHY NasapHW YCroBust (KaTo HaNpUMep HACKO
TbpCEHE MPU HaNMYMEeTO Ha cBpbXnpeanaraHe). JIMKBUAEH pUCK CbLUEeCTBYBa M KoraTo Ha doHaa
MOXe [a Ce HanoXu Aa M3Kynu obpaTHo AsnoBeTe Ha WHBecTUTOpuTe. GOHOBLT WHBECTVPA B
KOTMPaHWU akuuu, KOUTO MpU HOpMarsHu nasapHu ycrioBusi ca 6bp3o U NEecHO NpoaaBaemMu, KOeTo
CbLLIECTBEHO HaMansBa ekcrno3uumuaTa KbM TO3U pUCK.

EmumupaHe u o6pamHu u3KynyeaHusi

AKO NOpBYKMTE 32 eMUTUMpaHe M 0OpaTHO M3KynyBaHe Ha OSAnoBe ca MOSlyYeHW KbCHO WK He
OTroBapsiT Ha u3nckBaHusaTa B NpocnekTa u Mpasunata Ha PoHAaa, ToBa 61 AOBENO OO0 3aKbCHEHME
MeXxay BpeMETO Ha nojaBaHe Ha nopbykaTa U AelcTBUTeNHaTa Aata Ha eMutupaHe unv obpatHo
uskynysaHe. TakuBa OTnaraHus Wnu 3akbCHEHUs MoraT [a [doBefaT [0 HamansisaHe Ha 6pos
AsroBe unu cymaTa Ha obpaTHUTE U3KynyBaHUs.

TnpayeaHe Ha pea2ynupaH nasap

He cblyecTByBa CMrypHOCT, Ye Tbproeusita Ha asinoeTe Ha ®oHaa we 6bae nogobpXxaHa, unu ve
ycnoBudaTa 3a aonyckaHe 0 TbproBnda HAMa aa ce NpoOMeHAT. OcBeH ToBa TbproBudaTa Ha ganoBeTe
Ha ¢oHooBa Gopca Moxe ga Obae npeycTaHOBEHa cnopen npasBunata Ha cboTBeTHaTa Gopca
nopaau nasapHuTe ycrioBua U UHBECTUTOPUTE MOXe Oa He MoraT fa npogaBaTt gdaniosete CU, A0KaTo
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 NpOMeHN B 3aKoHUTe U perynauunte. HoBu nnm
mMoaudvLmpaHm 3akoHu, Npasuna u perynauun B bwnrapua nnu EBponerickusa cbio3 mMorat Aa He
NO3BOMAT UNN YYBCTBUTENHO Aa OrpaHudaTt Bb3MOXHOCTTa POHOBLT Aa MHBECTMpa B OnpenerieHn
WHCTPYMEHTU. Te CbLL0 MOXE Aa Bb3NPEnaTCTBaT CKIHYBAHETO Ha AOrOBOPU C ONpeaeneHn TpeTu
cTpaHu. ToBa MOXe pfa yBpeau cnocobHoctta Ha @doHAa [a wM3MbIHABA CbOTBETHUTE
WHBECTULIMOHHM LN 1 NOSTUTUKMN.

MN3nbnHeHWeTo Ha TakMeBa HOBU UMW MoavddULMPaHM 3aKOHW, MpasBuna 1 perynauum mMoxe aa
JoBede [0 YyBeNMYeHMEe Ha BCUYKM WM HskoM pasxoan Ha doHoa M MoXe [Ja Harnoxu
npecTpykTypupaHe Ha ®oHAa, C Uen cnasBaHeTO Ha HOBWTEe npaBuna. TakoBa eBeHTyarHo
NpecTpykTypupaHe MoXe [a BKMoYBa pasxodu 3a npecTpykTypupaHe. Korato npectpykTypupaHe
He e Bb3MOXHO, MOXe [la ce nNpuberHe kbM npekpartsaesaHe Ha ®oHaa.

AkTuBUTE Ha PoHaa U PedepeHTHUA HAOEKC noanexaT Ha NPoMsiHA B 3aKOHM UNW perynauum u/vnm
Takasa NpoMsHa MOXe Aa Ce 0TPasu Ha CTOMHOCTTa UM W/UMK NMUKBUOHOCTTA WM.
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12. PUHAHCOBU UHCTPYMEHTU (MPOABLIKEHUE)
OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBBbP3aH C Bb3MOXHOCTTAa a ce peanuaupar 3arybu nopaam rpelukm unm
HECBHBBLPLIEHCTBA B CUCTEMATa Ha oOpraHu3auusi, HegoCTaTbyHO KBanuduvuMpaH nepcoHan,
HebnaronpmMaTHU BbHLUHM CbOMTUA OT HE(hMHAHCOB XapakTep, B T.4. NpaBeH pUCK. YNpaBnsaBaLloTo
OPYXXEeCTBO oOnpefens KpaTKOCpPoOYHa W  ObMrocpodyHa cTpaTerns npu  ynpaBneHWeTo Ha
onepaumoHHUTE PUCKOBE, KOMTO BB3HMKBAT MpU YNpaBneHWeTO Ha AeWHOCTTa u nopTtdenna Ha
donaa, onncaxu B lNpaBunarta 3a ouUeHKa 1 ynpasneHne Ha pucka Ha PoHaa.

Puck om epewka npu credeaHe Ha PeghepeHmHusi uHOeKc

CnepaBaHeTo Ha PedepeHTHMSA MHOEKC Ype3 MHBECTMPAHE BbB BCMYKM MO3NLMM Ha MHOEKCa MOXe
Aa Ce OKaxe CKbMo WM TPYyAHO 3a u3nmbiHeHue. [1opTdonno MeHnaxXbpbT MOXe Aa M3nonssa
ONTUMM3ALMOHHMN TEXHUKW, KaTO Cenekums Ha OTAeNHW no3vuum oT MHaekca B mponopLmn, KOUTo ce
pasnuuyasat oT Te3nm B MHoekca. YnoTpebata Ha TakvBa ONTUMWU3ALMOHHM TEXHUKUW MOXe Aa
yBenu4mu rpelukata npuv cnegsaHe M a goBede OO pasnuyHO npeactasBsHe Ha doHpa cnpsMo
MHoekca. Cblo Taka CblUECTBYBalUM OrpaHWYeHWs no wunv Obaelwy NpoMeHu B 3akoHa U
perynaummte Ha bopcoBo TbpryBaHua ¢OHO NO OTHOLIEHME Ha, HO He camMo, CbCTaBa,
KOHLUEHTpauusitTa U HauyMHa Ha OueHKa Ha akTuBMTe, MoraT A0 AoBedaT A0 HEBb3MOXHOCTTa Ha
donHga ga pennukupa MHgekca HambnHo. Cblio Taka 60pcoBo TbpryBaHuTe OOHAOBE Ha nasapw,
XapakTepusmpalim ce C HWCKa FNMKBMOHOCT, Ca W3MOXEHW Ha NOo-rofsiM pUCK OT rpeLuka npu
crneaBaHe Ha MHAEKC.

PegpepeHmeH uHOekc

I'IpM Hanu4une Ha cbbuTKe, KoeTo 3acsara ViHgekca, Ha PoHaa MoXe Ja ce Hanoxu ga npeycraHosu
EeMUTUPaHETO N O6paTHOTO N3KynyBaHe Ha gdnose. I'Ipeou,eHKaTa Ha doHaa cbllo Moxe aa obae
3acerHara. npl/l npoavirKaBalln r|p06neM|/| ¢ WNHpekca, PoHOBLT e npegnpmnemMe CbOTBETHU
OEeNncTBMs, KOUTO MOraT A4a HaManAT HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHAa.

CucmeMHu puckoee

CuctemMHUTE pucKoBe 3aBUCAT OT obwuTe KonebaHws B MKOHOMMKATa M nasapute KaTo usdano.
PoHOBT HE MOXEe Aa Brvsie BbPXy CUCTEMHUTE PUCKOBE, HO M oTyuTa M ce cbobpassiBa C THX.
PuckoBe, nopogeHu OT nonutnyeckata W MKOHOMMYECKATa KOHIOHKTypa, ca Bb3MOXHa
HecTabunHOCT unu BOEHHW [encTBua B pernoHa. bepctBuaTa u aBapumte ca  akTopw,
YCNOXHABALLWM BCSIKA cucTema 3a ynpaeneHue Ha puckoseTe. [locreacteBusTa ca TpyAHO
npeaBnavMK, HO AOCTLMBLT A0 MHMOPMaUMs U MpunaraHeTo Ha cUcTeMa 3a NPorHosvpaHe u
AENCTBUSA B eKCTPEMHM CUTYaLUN ca Bb3MOXHWU HaYNHU 38 MUHUMU3NPaHe Ha OTpuLaTenHus edexT.

Puckoee 3a ycmotliqusocmma

PuckoBeTe 3a ycTonuMBOCTTa NpeAcTaBnsABaT CbOUTUSA UNK YCIOBUS OT EKOFIOMMYHO, COLIMAnHoO Unu
YyNpaBreHCKO €eCTeCTBO, KOWMTO, aKko HacTbMSAT, MOXe [a uMmaT CblLEeCTBEHO OoTpuuaTenHo
Bb34EeNCTBUE BbPXY CTOMHOCTTa Ha mHBecTMumute. B usnbnHeHne Ha yn. 3 ot PernamenT (EC)
2019/2088 ppyxecTBOTO € MpWerno M npunara NonuTUKa 3a WMHTErpupaHeTo Ha puUCKoBeTe 3a
YCTOMYMBOCTTA B MPOLIECMTE Ha B3EMAHETO HA MHBECTULIMOHHUTE PELLEHMS 3a BCUYKM YNpaBnsiBaHu
OT APYXEeCTBOTO NPeanpusTMS 3a KONEKTUBHO MHBECTUPaHE, B T.4. 1 3a ®oHaa. OCHOBEH MpuHUMN
Ha nonuTUKaTa 3a MHTEerpupaHeTo Ha PMUCKOBETE 3a YCTOMYMBOCTTA B NpOLECUTE Ha B3eMaHeTo Ha
WHBECTULMOHHUTE peLLeHns e NOCTUraHeToO Ha MakcumanHa dvHaHcoBaTa Bb3BPbLUAEMOCT Ha
uHBectuummTe. Jokonkoto PoHABLT obaye e NacMBHO ynpaBnsBaH v cnedsa MHaekca no HavvHa,
npeasuaeH B NpaBunaTta My, MHTErpypaHeToO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpM npoLuecute Ha
B3eMaHe Ha MHBECTULMOHHW peLUeHns OT CTpaHa Ha YNpaBnsBalloTO APYXEeCTBO € HENPUIOXUMO
3a TO31 POoHA.
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12. PUHAHCOBU UHCTPYMEHTU (MPOABLIKEHUE)

lNosuwasauwyu ce nuxeeHuU npouyeHmMuU u puckK om peuecus

Mpe3 nammMHanuTe roaMHM uMalle NpPOAbIPKUTENHN NepuoauM Ha WUCTOPUYECKM HUCKN NUXBEHMU
NPOLEHTM, KOETO Ce NPOMEHM Npe3 NocneaHarta rogmMHa, Korato HAKoOW LeHTpanHu 6aHkn B CBETOBEH
Mawab 3anovyHaxa fa rv yBenuyasat. Hanocneabk CBETOBHUTE Masapu npexuBsaxa 3HauuTernHa
BONTATUIHOCT CbC 3HAYMTENHN CNagoBe KakTo Ha nasapute Ha obnuraunmn, Taka u Ha nasapute Ha
akumn. OcBeH ToBa UEHTpanHuTe 0aHKM No cBeTa MOBULLMXA NIMXBEHUTE MPOLEHTU B ONUT Aa
orpaHuyaT HapacTtBawaTa nHdpnaumsa. busHecsT Ha Ekcnat Acet MennpxmbHT® EAL ce Bnusie
NPSKO U KOCBEHO OT MPOMEHUTE B rnobanHnTe NMXBeHN NPOLEHTN.

[MpomeHWTEe B NIMXBEHWTE MPOLEHTM MOraT Aa NOBNUSAT Ha CTOMHOCTTA Ha LEHHUTE KHWXKA, B KOUTO
WHBECTUpPaMe, KOETO MOXE [a ce OTpasu Ha CTOMHOCTTa Ha ynpaBnsiBaHuTe aktuem oT ,Ekcnat Acet
MennpxmbHT® EALl n Ha npuxognTe Ha ApyecTBoTO. 3a Aa ynpasnsiBa TO3u puck, ,Exkcnat Acet
MeHnmpKkMbHT® EALl n3non3sa HAKOMKO CTpaTeruu, Kato MHBECTUPaHe B LIEHHU KHUXKA C NO-KpaTbK
nagex v nogabpxaHe Ha gneepcndunumpann noptderini. OcBeH ToBa C Lien ynpaBreHne Ha pucka,
.Ekcnat Acet MenmmpxkmbHT® EA[l nogrotesi CTpec TeCcToBe Ha MOpTdennute 3a noTeHuuarnHu
CLUEeHapumn C ABMKEHNETO B NTIUXBEHUTE MPOLIEHTU.

HawmsaTt 6usHec ce Bnusie OT HaUMOHANHUTE U CBETOBHUTE MKOHOMUYECKM YCIOBMS, KOUTO MoraT Aa
Ce NPOMEHAT BHE3arHo, KakTo 1 OT Bb3NpUATUATA 3a Te3n YCrnoBus U 6baelmTe MKOHOMUYECKN
NnepcrneKkTMBM, KAaTO HaNpPUMep onaceHusiTa 3a NoTeHuManHa pelecusi. AKO ce pas3BUsiT PeLeCUOHHN
WMKOHOMUWYECKM YCIOBUS, T€ BEPOSITHO LLIe UMAT HEeraTMBHO Bb3OENCTBME BbPXY LENUs CEKTOp Ha
hbvHaHCOBWTE YCMYrn, BKMOYUTENHO M BbpXYy Hac. [MpomMeHuTe B MO-LUMPOKATE MKOHOMMUYECKU
yCrnoBusl He ca NpeaBuaMMM 1 He MoraT Aa 6baaTt KoHTponupaHu. HeraTneHu nocneamum 3a Hawwms
H6u3Hec MoraT Aa Bb3HWKHAT OT HUCKM HMBA UMK Cnaj Ha MKOHOMUYECKMS! pacTex, HaMansiBaHe Ha
WHBECTULUMUTE B YaCTEH U PUCKOB KanuTarn, NPOMeHW B pa3xoamTe Ha KIMUEHTUTE, OrpaHnyeHns Ha
HanuyHoCcTTa WNM yBeNnuW4yaBaHe Ha pasxoauTe MO KpeauTMTe W KanuTana, HamansiBaHe Ha
ny6nnYHMTE KanuTanoBu MHBECTULMW, BUCOKN HUBA Ha MHMNALUS, HECUTYPHOCT MO OTHOLLUEHME Ha
dmckanHuTe, NapuyHUTE U MONUTUYECKUTE BBMNPOCU, MOBULLABAHE Ha pedEPEHTHUTE NUXBEHU
NPOLEHTW.

reononumu4ecku eblipocu

"eononuTUYeckuTe BbNPOCK, BKIIOYNTENHO BONHATA B YKpalrHa, KOHGIMKTa B nBMuaTta [(asa, kakto
W HarnpexeHueTo B AunnomMaTuyeckute oTHoweHus, 3acarawm CALL v gpyru gbpxasu, U
OrpaHnYeHunsiTa BbpXy MeXayHapoaHaTa TbproBusi, MoraT Aa okaxart BrMsiHME BbpXy CTabunHocTTa
Ha (WHaAHCOBWUTE Ma3apy W CBETOBHATa MWMKOHOMWKA. [€OMONUTUYECKOTO HanpexeHue, KaTto
TbProBCKM CMOPOBE WK MONMTUYECKA HecTabunHOCT, MOrkKe Ada MoBMMsie Ha CTOMHOCTTa Ha
WHBECTULMNTE M Oa AOoBeAe A0 MOBULLEHA NasapHa BonaTUNHOCT. NpoabmkaBalmMTe KOHNKTY
mexay Pycus n YkpanHa, KakTto 1 Mexay uspaenum n nanecTuHUn nvat noTeHumana ga ce otpassit
HeraTMBHO Ha CBETOBHWUTE Mas3apu U ga MNOBMAMAAT Ha pes3yntaTtute Ha OonpedenieHn CEeKTopM.
Crtpateruute 3a ynpaBrieHMe Ha reononnMTuieckus pmuck, kouto ,Ekcnat AceT MeHngpxmbHT® EAL
npunara, BKMOYBAT MOHUTOPWHI Ha rrobanHuTe CcbOuTMA, NogabpXKaHe Ha AuBepcudurumpaHn
nopTcennu n nsnonssaHe Ha MHCTPYMEHTW 3a YNpaBrieHne Ha pucka, kKato HanpumMep gepusaTu.

13. CyeTOBOAHM NONUTUKN U ONOBECTABaHUA

doHAOLT € npunaran nocregoBartesiHo 3Ha4YMMUTEe CHETOBOAHW NOJIUTUKK, npenctaBeHun Mno-4ony 3a
nepuoaa, npeacraBeH B TO3U rogvLleH d)I/IHaHCOB OTYeET.

CyeToBOOHWTE NONUTVKK, NPUETU NPY U3FOTBSHETO Ha "oaMLLIHNA (OMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapoaHuTe cTaHoapT 3a omHaHcoBo oTtumtaHe (MC®O, cuetoBOoAHM CTaHAapTu), NpUeTn OT
Esponeickus cbios (EC). PoHOBLT He e Bb3npuen no-paHo Apyry CTaHaapTW, ThIKyBaHUS UK NOMNpaBKy,
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KOMTO ca Ny6nunkyBaHu, HO BCe OLLe He ca B cuna.

13. CyeTOBOAHM NONUTUKM U ONOBECTBABaHUA (NpoabIKeHue)

®DoHABLT Npu3HaBa (PUHAHCOB aKTUB UnNu MHAHCOB NacuB B cBost OTYeT 3a (PUHAHCOBOTO CbCTOSIHME
TOraBa v camo TOraBa, Korato CTaHe CTpaHa no JOroBOPHUTE YCIOBUSA Ha TO3M MHCTPYMEHT

lD,OI'OBOpVI 3a MOKynka nnn npop,a>|<6a Ha (bVIHaHCOBVI aKTBWN, KOUTO U3NCKBAT ypexXaaHe Ha COEJIKUTE B
paMKuTe Ha obnyanHoTo BpemMe, YCTaHOBEHO OT Na3apHUTe npasunia, nnn crnopasymeHune ce npu3Haear B
OtyeTa 3a (bVIHaHCOBOTO CbCTOAHME Ha AaTaTa Ha ypexaaHe.

Knacudumkaumsa n oueHsiBaHe

CobrnacHo MC®O 9, cneg nmbpBOHaYarHOTO MM MPU3HaBaHE ObIrOBUTE MHCTPYMEHTM Ce OTyMTaTt Mo
cnpaBegnvMBa CTOMHOCT B neyanbarta wunu 3arybata, amopTu3vpaHa CTOMHOCT unv no crnpaseanvea
CTOVHOCT B Apyr BceobxBaTeH noxoa. Knacudgumkaumsara ce 6asnpa Ha aBa kputepus: BusHec mogena Ha
doHOa 3a ynpaBneHWe Ha akTMBMTE M [danv [OroBOPHWUTE MAapUYHW MOTOUM OT  WHCTPYMEHTa
npeacTasnsBar ,camo MrallaHus Ha rmaBHMLa U NMxea“ Mo HemoraceHaTa Cyma Ha rmaBHuLaTa.

OueHkaTa Ha 6usHec mopena Ha dPoHaa ce M3BbpLIBa KbM Aatata Ha NMbpBOHAYanHOTO MnpunaraHe.
OueHkaTta ganm OOroBopHUTE Napun4Hn NoToUM No ObJroBUTe NHCTPYMEHTU Ce€ CbCTOAT CaMO OT aBHULA
N nNnxea ce npasn Bb3 OCHOBaA Ha q)aKTVITe n obcTosTencreara KbM MbpBOHA4YaNHOTO Npu3HaBaHe Ha
aKTUBUTE.

W3ncksaHusiTa KbM knacudmkaumsTa n oueHssaHeTo Ha MCPO 9 He okasBaT CbLUECTBEHO BIUSIHUE BbPXY
®oHaa, kaTo TO NpoAb/ikaBa Aa oT4uTa No crnpaBednmBa CTOMHOCT BCUYKM (PMHAHCOBW akTuBW, npeau
TOBa OTYATaHW MO crnpaBeanMBea CTONMHOCT cbrnacHo MCC 39.

3a pa ce onpenenu kateropusita Ha Knacudukaumsa n oueHka cbriacHo MC®OO 9, Bcuyku couHaHCcoBM
aKTVBM, C U3KITKOYEHME Ha KanuTanoBy MHCTPYMEHTU U AepuBaTy, crneaBa Aa 6baaT oLeHeHV Bb3 OCHOBA
Ha KoMbuMHaums oT 6usHec mogena Ha PoHAa 3a ynpaBrieHVe Ha akKTUBUTE U JOTOBOPHUTE XapaKTepUCTUKA
Ha MapuyYHUS NOTOK HA MHCTPYMEHTUTE.

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

Tbproeckute B3emaHusi, BaemaHus no avBuaeHTn u Opyrute HETEKyLUM B3eMaHusi (T.e. B3eMaHusi OT
CBbp3aHV NPeanpusTvs, B3EMaHusi Mo TbProBCKW KpeauTu 1 Apyru), knacudmumpaHn kato TbproBcku
B3eMaHusi U TbProBCckM U ApYrM HETEKYLLM B3eMaHWs, Ce ObpXKaT C Len nonyvyaBaHe Ha [OroBOPHUTE
Napy4HM NOTOLM M BOAAT A0 NAapUyHM NOTOUW, NPeaCcTaBnsBaLly camo NnallaHys Ha rraBHMUa U MMXBa 1
ce KnacudmumpaT 1 oLUeHsiBaT kaTo [brroBu MHCTPYMEHTM N0 aMOpTU3MpaHa CTOMHOCT.

13.1 ®uHaHCOBU UHCTPYMEHTU

(] KOTI/IpaHI/ITe KannutarnoBun WHBECTULIMK Ca KJ'IaCI/Id.)I/ILI,VIpaHI/I kato ®duHaHCOBM akTuMBM MO
cnpasennnea CTOMHOCT B nevanbara munm 3ary6aTa.

OueHka Ha 6u3sHec moden

doHabT ,D,echHMpa cnepHuTe BrusHec moaenu 3a ynpaeneHue Ha CbI/IHaHCOBI/I aKTUBU:

e bBusHec momen, YvsATO Lien e akTueBuTe Aa 6baaT ObpXaHu, 3a Ja ce cbbepaT AoroBOpHUTE
napuyHu notoun. BkrioyBa akTVBM, KOMTO Ce YMpaBnsBaT, 3a Ja ce cbbepaTr [0roBopHUTE
nnaLLaHms npes LEenus CPOK Ha MHCTPYMEHTA;

e bBusHec mMogen, uMaTo Len e peanuavpaHe Ha Mapu4HU MOTOLUM MOCPeACTBOM npodaxba Ha
akTvBa. Knacudpmumpart ce Tean (UHaHCOBW akTUBY, 3a KOUTo PoHALT MMa HamMepeHvie 1a crieau
TEKYLLO TSXHaTa CrpaBeiMBa CTOVHOCT, KOSITO € B OCHOBaTa Ha peLLeHUsTa 3a M3BbpLUBaHe Ha
cOoenky no nokynko-npofdaxta; Hanuue ca CBMAETENCTBa 3a akTvBHAa AEWHOCT MO MOKynka u
npoaax6a; AOroBOPHUTE NapUYHM MOTOLIM OT aKTUBa He ca CbCTaBEHW €MHCTBEHO OT NaLlaHns
Mo rmaBHULUA N NnNXBa, c1>6|/|paHeTo Ha AOroBoOpHUTE Napu4HM NOTOLM OT TakKnBa akTBU Cca CaMo
B AONbJIHEHME KbM MNOCTUraHeTO Ha OCHOBHAaTa uUen — peanu3npaHe Ha napu4vHu notouun ot
npogaxoda.
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13. CyeTOBOOHM NONUTUKMU U ONOBECTBABaHUSA (NpoAbikeHune)
13.1 ®uHaHCOBU MHCTPYMEHTU (NpoabITKEeHUE)
Kamezopuu Ha oyeHsieaHe Ha ¢huHaHCcoeumMe aKmueu u nacusu

®doHaBLT Knacuduumpa 1 oLeHsiBa CBOA nopTdoenn no crnpaBeanvMBa CTOMHOCT npe3 neyanbarta wnu
3arybata, Tbi KaTto ca ObpxaHu B OGM3HEC Mogen, B paMKWTE Ha KOWTO Ce M3BbpLUBA OLEHKa Mo
cnpaBefMBa CTOMHOCT Npe3 nevanbarta wunm 3arybata n GoHabT ynpaensBa MHAHCOBUTE akTUBHK C Lien
peanuanpaHe Ha NapuyHU NOTOoLUM NOCPEACTBOM npoaakbaTa Ha akTMBUTe.

PoHOBLT Knacuduumpa B3emMaHnsTa C Mo aMopTU3MpaHa CTOMHOCT, Thil KaTo ca AbpXaHu B paMKuTe Ha
On3HeC mModen, YMsTo Uen e akTMeuTe ga ObaaTt AbpXKaHu, 3a ga ce cbbepar A0roBOpHUTE MapuyHM
nortoun. (DOHp,'bT Knacmcbmu,mpa d)I/IHaHCOBVITe CW NacuBK, KaTO TbProBCKN 3adbIMKEHUA, OLleHABaHU MO
amMopTM3npaHa CTOMHOCT.

dPuHaAHCOBU aKTUBU U NACUBU

Tbp2oecku e3emMaHusi U 3a0bJKeHUs1 (aMmopmu3upaHa cmolHocm)

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

e  kouto QOHABLT Bb3HaMepsiBa Aa NpoAaje BeAHara unu B 65msko 6baelue;
e kouTo POHALT, NPU MbpBOHAYASHO NPU3HaBaHe, € ONPEAENNN Mo CrpaBeaMBa CTOMHOCT Npe3
nevan6ara unu 3arybata nnm kato Ha pa3nonoxeHne 3a Npoaaxoba;

e 33 kouTo POHAOLT HE MOXE A Bb3CTAHOBM MO CbLLECTBO LdnaTa cu NbpBOHA4YanHa nHBecTnuuA,
nopagn pasnnyHa npuynHa OT Ta3n B pe3ynTar OT BliOllaBaHE Ha €KCNo3nuuAta, KOoATOo €
ornpeaerieHa KaTto Ha pasnosioxeHune 3a npop,a>K6a.

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

®PuHaHCOBUTE aKTMBM U (PUHAHCOBUTE MAcVBM B Ta3W KaTeropusi ca Te3u, KOUTO He ca ObpXaHu 3a
TbpryBaHe Unm KouTo 3aabIKUTENHO Ce U3nckea Aa 6baaT oueHsBaHM Mo cripaBeanvBa CTOMHOCT npes
nedyanbata wnm 3arybara cwrmacHo MCOO 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLLOTO
APYKECTBO onpedens MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes neyanbata wnm 3arybara, korato e
W3MbITHEH €OMH OT CrnegHuTe KpuTepun. Tasn kateropusaums ce onpeaerns Ha HABO MHCTPYMEHT:

e  OnpenensiHeTO eNUMUHUPA UMK 3HAYUTENHO HaMansiBa HeNocneAoBaTeNHOTO TPETUPaHE, KOETO
MHa4ye 61 Bb3HUKHAMNO OT U3MEPBAHETO Ha aKTUBWUTE UNM MacuBUTE UNM OT NPU3HaBaHETO Ha
neyvan6u unm 3arybm ot Tax Ha pasnuyHa 6a3a, unm

. MacuBuTe ca YacT ot rpyna (bVIHaHCOBVI nacueu (VIJ'IVI d)I/IHaHCOBI/I aKTuBKU, NN n }J,BeTe), KOWUTO Ce
ynpaendaBaTt U pe3yntatute OT TAX Ce OUeHABAaT Ha basza cnpasennnea CTOWMHOCT, B CbOTBETCTBUE
C AOKYMEHTMPaHO ynpasJieHne Ha pUcka ninn MHBECTUUNOHHA CTpaTerud, unun

e 3agbimKeHUATa, ChabPXaLly euH UNv NoBeYe BHEAPEHW AepyBaTH, OCBEH ako Te He NPOMeHsT
CbLLECTBEHO NapU4HUTE NOTOLIM, KOUTO MHaYe Grxa 61N HeoBxoavMKM OT JOrOBOPA U € SICHO,
NPV MasTbK U HUKaKbB aHamnma, KoraTo CXOAEeH MHCTPYMEHT MbPBO Ce CUNTa, Ye pasaensHeTo Ha
BHeZpeHVs1 AepuBaTvB (1) e 3abpaHeHo.

drHaHCoBUTE aKTVBU U DHAHCOBWTE NacKBM MO CripaBeanBa CTOMHOCT Npe3 nevanbarta unu sarybara
ce otuitat B OTyeTa 3a (PMHAHCOBOTO CbCTOSIHME MO CrpaBeqnMBa CTOMHOCT. [MpomeHute B
cnpaBeg/mBaTta CTOMHOCT ce OTYnTaT B nevanodarta v 3arybara.

Mpuxogute OT OMBWAEHTW OT KanuTanoBW WHCTPYMEHTW, OTYETEHM MO CcrpasednmBa CTOMHOCT npes
nevanbara nnu 3arybata, ce oTHacAT B nevanbarta nnu 3arybarta kato NpuxXoau oT AeNHOCTTa, KoraTto e
YCTaHOBEHO MPaBOTO Ha MnraLlaHe.
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13. CyeTOBOAHM NONUTUKM U ONOBECTBABaHUA (NpoabIXKeHue)
13.1 ®uHaHCOBU MHCTPYMEHTU (MpoabLIKEHUE)
O6e3yeHka Ha huHaHCO8U aKmueu

MC®O 9 usucksa ®oHALT Aa 3anNMCBa KOPEKTVB 3a OYaKBaHW KpeauTHW 3arybu 3a BCUYKM hHAHCOBU
aKTMBM, KOUTO He ca AbpXXaHu Mo CnpaBeanvnBa CTOMHOCT npe3 nevanbarta unu 3arybarta. KopektnebT ce
OCHOBaBa Ha O4YaKBaHWTE 3arybu, CBbp3aHM C BEPOSATHOCTTA OT HEW3MbIIHEHVE Npe3 criegsaluuTte
ABaHageceT Mecela, OCBEH akO He € UMaro 3HauuTENHO YBENWYEHME Ha KPeauTHUSI pUCK cnepn
Bb3HMKBaAHETO Ha aKTuBa.

YnpaBnsiBaLloTo OPYKECTBO WM3BbPLUBA MNepuoauydeH nperneq 3a uHoukaumm 3a obesueHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KakTo creapa:

. B3eMaHMA — KbM KpaA Ha BCEKU MecCeL, NMpu U3rotBaHe Ha MeceYvyHuTe (bI/IHaHCOBI/I OTYETU KbM
PBKOBOAOCTBOTO,

doHabT npunara ornpocTeH noaxoa 3a obesLeHKa 3a TbProBCkUTEe B3eMaHuA, npu KOWTO KOPEKTUBBLT 3a
KpeanTHn 3ary61/| ce ornpegend Bb3 OCHOBa Ha O4YakBaHUTE KpeauTHU 3ary6V| 3a uenna CpoK Ha
WHCTPYMEHTAa. V|36opr Ha OMnpoCTeHnA nogxoa e cneacrteme Ha CI'IeLJ,VId)VIKVITe Ha Te3n (*)VIHaHCOBVI aKTBU
1N Matpuuarta 3a onpegendaHeTo Ha o4akBaHUTe KpeauTHU 3ary614 3a Te3n d)I/IHaHCOBI/I aKTnBu ce 6a3|/|pa
OCHOBHO Ha aonycHaTtu npocpoYusa no nepmnogm no oTHoLleHne 3ary6aTa npu Hem3nbliHeHne.

®rHaHCcoBWTE aKTUBM Ce kracvuduumpat B Tpy ¢has3n Cropen NPOMEHUTE B KPEAUTHOTO KA4YecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

e asa 1 (,penoBHn*) — knacuduLmpaT ce pruHaHCOBM akTuBKM 6e3 HAuKaUMS 3a yBenmyeHue Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAaYarnHaTa OLEHKa;

e (pasza 2 (,c HapyweHo obcnyxBaHe)— knacuduumpaTt ce (PUMHaHCOBM aKTMBM CbC 3HAYMMO
yBENUYEHNE Ha KpeauTHUST pUck, HO 6e3 0GeKTUBHM foka3aTencTea 3a 0be3LeHKa / OCHOBaHuWS 3a
noHacsiHe Ha 3aryou (,B HeM3mbIHeHne");

e (asa 3 (,B HeM3MbrHeHne") — knacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeauUTHUSI pUCK U ¢ 0BEKTUBHI JoKa3aTericTea 3a Hanmyne Ha obesLeHka (akTyBK, 3a KOUTO e
HanuLe ,HensnbrHeHne").

B cnyyauTe, KoraTo ca Hanuue uHaMkaumm 3a obesleHKka ce M34nCnsiBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
aktmeuTe. 3arybute oT obesueHka ce onpedensaT KaTo pasnvMka Mexay oTyeTHaTa CTOMHOCT Ha
(PVMHaAHCOBUSI aKTUB W HeroBaTa OLleHeHa Bb3CTaHOBMMAa CTOMHOCT U Ce NpuaHaBaT B nedantarta unu
3ary6ata. KoraTo nocrieagallm cbbuTusi foBedaT A0 HamarieHue Ha Beye OT4YETEHN 3aryou oT obGesLieHKa,
KOpeKkuusiTa ce oTuMTa npes neyanbara unu sarybara.

OepuBaTtu, oTYMTaHM NO cCnpaBeanMBa CTOMHOCT B ne4vanbara unu 3arybara
DOHOBLT He CKINYBa CAENKN C AepuBaTu.

®duHAHCOBU aKTMBU UNn CbVIHaHCOBVI nacuBu, AbpXxaHU 3a TbpryBaHe

CDOH,D,‘bT He OT4YnTa CbI/IHaHCOBI/I aKTnBu nnn (*)I/IH3HCOBI/I nacrBU KaTto ObpXKaHU 3a TbpryBaHe.
[Oata Ha npu3HaBaHe

DrHAHCOBUTE aKTUBM U NacuBW, C U3KMOYEHNE Ha KpeanTn n aBaHCWU, NbpBOHA4YalriHoO ce npu3HaBaT Ha
Jartata Ha cgenkaTta, T.e. Ha gartaTta, Ha koato PoHObT cTaea CTpaHa no goroBopHuTe pa3r|ope,u,6l4 Ha
MHCTPpYMEHTa.

JoroBopy 3a nokynka unu npofaxta Ha (UHAHCOBW aKTUBM, KOUTO M3WCKBAT ypexaaHe Ha CAENKUTE B
pamkuTe Ha 0G1YaHOTO BpeMe, YCTAaHOBEHO OT NasapHUTe Npasuna, Unu crnopasyMeHve ce Npu3HaBar B
OtyeTa 3a (prHAHCOBOTO CLCTOSIHWE Ha JaTaTa Ha ypexaaHe.
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13. CyeTOBOAHM NONUTUKM U ONOBECTBABaHUA (NpoabIXKeHue)
13.1 ®MHaHCOBM UHCTPYMEHTU (NpoABbITKEHNE)
MbpBOHaYanHoO npusHaBaHe Ha PUHAHCOBU UHCTPYMEHTU

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

BusHec mogenbT Ha PoHAa 3a ynpaBneHne Ha hMHaHCOBMTE aKTMBW Ce M030BaBa Ha HauuHa, Mo
KOWTO TOM pennuknpa pedepeHTHus nHaekc CROBEX He3aBMCUMMO OT HeroBaTa nocoka. busHec
MogenbT Onpedens anu napuvyHuMTe MOTOUM Le Bb3HUKHAT B pes3ynTaT Ha cbOupaHeTo Ha
AOTrOBOPHM MapuyHM NoTouu, Nnpogaxxba Ha hMHaHCOBUTE akTUBU, UMK 1 OBETE.

MokynknTe Unu Nnpoaaxoute Ha OUHAHCOBW aKkTUBW, YUUTO YCIOBUS M3NCKBAT JOCTaBKa Ha akTUBUTE
B pamMKuTe Ha dageH nepuod oT Bpeme, yCTaHOBEH OGMKHOBEHO C HOpMaTMBHa pasnopeaba unm
AeicTBalla npakTMka Ha CbOTBETHMA nasap (pedoBHWM MOKYMKW), ce Npu3HaBaT Ha gaTata Ha
TbpryBaHe (caenkara), T.e. Ha gataTa, Ha kosiTo POHABLT ce e aHraxupan ga Kynu unu npogage
aKkTuBa.

I'Ipvl NbPBOHAYaNHOTO MNpu3HaBaHe doHOBLT OUEeHsIBa B3eMaHusATa, KOUTO HSIMaT CblUECTBEH
KOMMNOHEHT Ha (bI/IHaHCVIpaHe, Nno CbOTBEeTHaTa LeHa Ha caerikarta.

MocnepBalo oueHABaHe
®@uHaHcosU akmueu o cnpaeednuea cmolHocm 8 neyanbama unu 3aay6ama

PuHaHCOBMTE aKTMBWM MO CrpaBedsiMBa CTOMHOCT B nedanbarta wunm 3arybarta BktouBaT (OUHAHCOBU
aKTVBW, ObPXXaHW 3a TbProBus U PMHAHCOBM aKTUBW, ONpeaeneHy Npy MbPBOHAYanHOTO UM NpU3HaBaHe
KaTo TakvBa MO CripaBegfMBa CTOMHOCT B nevanbarta wunu 3arybata, unm (puHaHCOBM aKTUBK, KOUTO
3aabITKUTENHO Ce u3uckea fa 6baaT oueHsiBaHM MO cnpaBearivea CTOMHOCT. PUHAHCOBUTE aKTUBK Ce
KnacuduumpaT kato ObpXaHW 3a TbproBusi, ako ca npugobutn ¢ uen npogaxba wnn NOBTOPHO
npuaobuBaHe B KpaTbk CPOK. PMHAHCOBM aKTV1BM C MApUYHM NMOTOLM, KOUTO HE NPeACTaBNsaBaT €ANHCTBEHO
nnawiaHna no rrnaBHMUATa U nuxeata, ce KrnacudumumpaTt U OueHsiBaT Mo CrpaBeanivBa CTOWHOCT B
nevyan6ara wnu 3arybarta, He3aBuUcMMO OT GusHec mogena. HesaBncumo oT KpuTepuute 3a ObAroBUTE
WHCTPYMEHTHW, KOUTO crnefBa Aa 6baat KnacuduumpaHmi no amopTusupaHa CToMHOCT U Mo crpaBeanuea
CTOVHOCT B Apyr BCeobXBaTeH JOXOA, KakTo € ONMCaHO No-rope, OAbAroBUTE MHCTPYMEHTU MoraT Aa 6baar
onpeaereHun KaTo TakuBa no crpaBefivBa CTOMHOCT B nevantarta unm 3arybarta npy NbpBOHAYarnHoTo UM
npu3HaBaHe, ako Taka Ce envMUHMpa UM ce HamarnsBa CbLLECTBEHO CHETOBOAHOTO HECHOTBETCTBUE.

®uUHaHCOBW aKTVBM MO CMpaBefiMBa CTOMHOCT B Nevanfarta wunu 3arybata ce otHacat B OTtuyerta 3a
(hMHaAHCOBOTO CLCTOSIHWE MO CrpaBeAnvBa CTOWHOCT, KaTO HETHUTE MPOMEHU B CripaBednBaTa CTOAHOCT
ce npusHaeat B OTyeTa 3a goxoauTe.

Tasu kaTeropusi BKIHOYBa AepVBATUBHN MHCTPYMEHTM U PETUCTPUPaHN 3a TbproBusi Ha choHaoBK Gopcu
KanuTanoBu UHCTPYMEHTU, KouTo GoHOBLT He e u3bparn HeoTMeHMO Ja Knacuduumpa kaTo Takuea rno
cnpaBennnBa CTOMHOCT B ApYyr BCeoGXBaTeH A0X0A4. [AVBMOEHTUTE MO TakMBa KanuTanoBy MHCTPYMEHTU
CbLLO ce Mpu3HaeaT kaTo Apyrv npuxogu B OT4yeTa 3a JOXoauTe, Korato 6bAe YCTaHOBEHO NPaBoTo 3a
nony4aBaHe Ha nnatlaHe.

OTtnucBaHe Ha CI:)VIHaHCOBVI aKTuBu n nacuBu

®PuHaHCOB aKkTVB (UnK, KOrato € MpUroXMmo, YacT OT (OMHAHCOB aKTVB WIM YacT OT rpyna OT CXOAHU
dmHaHCOBM akTuBKM) ce oTnuceBa (T.e. ce npemaxBa oT OtyeTa 3a (PMHAHCOBOTO CbCTOSHME Ha
[py>ecTBOTO), rMaBHO KoraTo:

(] npaearta 3a nosiydyaBaHe Ha napu4HUTe NoToun OT akTuBa Ca U3TeKnnu; nnun

e MpaBaTa 3a rorny4aBaHe Ha NapudHK NOTOLIM OT aKTMBAa ca NPexBbpreHn un GoHALT e noen
3abIMKEHNETO [a NIaTh HaMbIHO NOMyYeHUTe NapuYHK notouu, 6es coluecTBeHa 3abasa, KbM
TpeTa cTpaHa Ypes criopasymeHmne 3a NpexsbprisHe;
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13. CyeTOBOAHM NONUTUKM U ONOBECTBABaHUA (NpoabIXKeHue)
13.1 ®uHaHCOBU MHCTPYMEHTU (NpoabITKEeHUE)

npu koeto nnu (a) PoHaa e NPexsbPNUN B 3HAUUTENHA CTENeH BCUYKM PUCKOBE M MOoM3su ot
cobCcTBEHOCTTa BbPXY akTuBa; nnu (6) doHaa HATO e NPEXBBbPNM, HUTO € 3anasun B 3HauuTenHa
CTeneH BCUYKM PUCKOBE M MON3n OT CODCTBEHOCTTa BbpPXY aKTuBa, HO He € 3ana3urio KoHTpona
BBbPXY Hero.

Korato ®oHabT € NPEeXBbPIINI NpaBaTa Ch 3a Nnorly4YaBaHe Ha napu4Hn NoTouM OT akTtuBa Uin € BCTbnuiio
B Crnopa3yMeHue 3a npexBbpridaHe, TOW npaBy OLEHKa Ha ToBa Aalin U OO0 KakBa CTeneH € 3anasuil
PUCKOBETE U nonsute ot cobcTBeHoCTTAa.

KoraTo TOW HUTO € MPexBbLPMWM, HATO € 3anasui B 3HaYMTernHa CTeneH BCUYKM PUCKOBE M MOMn3u OT
cobCcTBEHOCTTA BbpXY (DUHAHCOBMSI aKTUB, HATO € NPEXBbPIIMIT KOHTPOSa BbPXY HEro, TO Npoabiikasa aa
npusHaBa NPEXBLPIIEHNS aKTVB, A0 CTEMNeHTa Ha NPOAbLITKABaLLOTO CU yYacTe B Hero. B To3u cnydai
®oHOBLT NpU3HaBa M CBbP3AHOTO 3a4biKeHUE. MPEXBLPNEHUST aKTMB U CBBP3AHOTO 3aabiDKEHNE Ce
oLeHsiBaT Ha 6asa, KoSTO OTpa3siBa NpaBaTa W 3aabiDkeHusTa, kouto oHaa e 3anasun.

I'Ipop,bnmaaau.l,o y4vyacTtume, KOeTo € noa cbopmaTa Ha rapaHuma Bbpxy NpexBbpJiEHNA akTtB, Ce OLUeHABa
Nno no-HUCKata OT MbpBOHA4YalHaTa GanaHcoBa CTOMHOCT Ha aKkTuBa M MaKcumarHara CymMma Ha
Bb3HarpaxaeHneTo, KOeTo MoXe [a ce U3NCKa doHObLT Aa usnnatu.

KomneHcupaHe Ha doyHAHCOBU aKTUBU U NAacUBU

®PuHaHCOBWTE aKTMBM U NAacyBM Ce HETMPAT, a HeTHaTa CTOMHOCT ce oTynTa B OT4yeTa 3a (pMHAHCOBOTO
CbCTOsIHME, koraTo POHABLT MMa BMSI3NO B CUMa 3aKOHHO MPaBO Aa HeTUpa NpU3HaTUTE CTOMHOCTW, a
coenkvTe ca npeaBvaeHn aa 6baaT ypeaeHyn Ha HeTHa OCHOBA.

13.2 OueHsiBaHe Ha cnpaBeAnuBa CTOMHOCT

doHOBT u3MepBa WMHBECTUMLMUTE CUM BbB (PUHAHCOBU WHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
cobcTBeHMA kanuTan, obnurauumn 1 apyru NMXBEHU MHBECTULMK NO CripaBeaInBa CTOMHOCT Ha BCsAkKa
oT4eTHa gaTa.

CnpaBegnuvBaTta CTOMHOCT € LieHaTa, kosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnareHa
3a MpexBbpfisHE Ha MNacuB NO MeXAy nasapHUTE Yy4yacTHUUM KbM [aTaTa Ha u3MepBaHe.
M3mepBaHeTO Ha cnpaBegnmeBaTa CTOMHOCT Ce OCHOBaBa Ha MpearorioxXeHneTo, Ye caenkata 3a
npogaxba Ha akTVMBa NN NPEXBBbPIISIHE HA NacKBa Ce N3BbPLLBA UM HA OCHOBHUSA Na3ap Ha akTMBa
UNKn nacvea Wnu, Npy nunca Ha OCHOBEH Nasap, Ha HaW-u3rogHWs nasap 3a akTuBa MU nacuea.
OCHOBHUAT MNN HaW-U3rogHUAT nas3ap Tpsbea ga 6bae gocTebneH 3a ®oHpga. CnpasegnueaTta
CTOMHOCT Ha aKTMBa MMM nacuBa ce W3MepBa, KaTo ce W3non3eBaT NPeanofioKeHUsATa, KOUTO
yyacTHMUMTE Ha nas3apa bvxa nanonseanu, Kato LeHoobpadyBaHe Ha akTMBa Wiy Nacuea, KaTo ce
npueme, Ye yyacTHULUUTE Ha Nasapa AencTBaT B HAN-400pMs CM MKOHOMWYECKN UHTEpPEC.

CnpaBegnuBaTa CTOMHOCT Ha (QMHAHCOBUTE WMHCTPYMEHTW, TbpryBaHW Ha akTUBHM Masapu KbM
oTYyeTHaTa [OaTa, Cce OCHOBaBa Ha TAXHAaTa KOTUPOBKa, 6e3 npuchnagaHe Ha TpaH3aKUMOHHUTE
pasxoaun. 3a BCUYKM ocTaHany (UHaHCOBM MHCTPYMEHTM, KOMTO He ce TbpryBaT Ha aKkTMBEH nasap,
crnpaBefnMBaTa CTOMHOCT ce ofnpeferns ¢ NOMOLLTa Ha OLeHUTENCKN TEXHUKM, KOUTO Ce cyuTaT 3a
noaxoasiy npu gageHnte oberosTencrea. TeXHUKUTE 3a OLeHKa BKIOYBAT NasapHus noaxon (T.e.
C MoMoLiTa Ha CKOPOLUHM MasapHW TpaH3aKuuW, KOpUrMpaHu crnopeg Hyxaute u npenpatka Kbm
TeKyLLMs nasap CTOMHOCT Ha ApYr MHCTPYMEHT, KOMTO MO CbLUECTBO € CbLUMUSAT) U NOAXOABLT 3a 4oX04
(T.e. OUCKOHTMPaH nNapuyeH MOTOK aHanMan U Mogenu 3a LieHoobpasyBaHe Ha onuuM, Kato
13non3BaT Bb3MOXHO Hall-MHOFO HanU4YHW U NOAKPENSALLM Na3apHU AaHHK).
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13.2 OueHsiBaHe Ha cnpaBeAsiuBa CTOMHOCT (MpoabIKeHue)

3a aKkTvBM M MacuBu, KOUTO Ce OLEeHsIBaT NO cnpaBenniMBa CTOMHOCT Ha MepuoamMyHa OCHOBaA,
doHaobT onpefens TpaHcepu Mexay HMBaTa B epapxuaTta, Ypes npeoLieHka Ha KaTeropusauunara
(Bb3 OCHOBa Ha HaM-HUCKOTO HMBO, KOETO € BaXKeH 3a U3MEepPBAHETO Ha crpaBeanuBata CTOMHOCT
KaTo LANOo) 1 cMATa, Ye NPexXBbPRsHUATA ca HaCTbNUIIM B HAYanoTo 3a BCEKU OTHETEH NepPUOA.

13.3 dyHKUMOHanHa BanyTa U BanyTta Ha npeacrtaBsiHe

dyHKUMOHanNHaTa BanyTa e BanyTata Ha MbpBUYHATA MKOHOMUYECKa cpeda, B KOATO PoHABLT
onepupa. [lanosete Ha ®oHAa ce n3gasaTt B €BPO, HETHATa CTOMHOCT Ha akTUBUTE HA eauvH AN U
LeHaTa Ha obpaTHOTO U3KynyBaHe ce U34ncnaBaT B €BpO, Nopaam Tasu npudrHa dyHKUMoHanHaTa
BanyTa Ha ®oHaa e eBpo.

To3n cbmHaHcoB OTYeT e npeacTaBeH B 6bnrapcku neea (BGN). Lsinata dmHaHcoBa nHdopmauus,
npeacTaBeHa B fieBa € 3aKpbliieHa A0 Xurnsaga, OCBEH KOraTto € MOCOYEHO ApYro.

OT 1 anyapwm 1999 rogmHa o6MeHHMAT Kypc Ha 6bnrapckusi nes (BGN) e dmkcmpaH kbMm eBpo (EUR).
Mopagn Tasn npuyvHa, B TO3N (PMHAHCOB OTYET HsIMa OTYeTeH edeKT OT BalnyTHW pPasrivku,
Bb3HMKHAMNM OT M3MNon3BaHeTo Ha 6bnrapckus neB kaTo BanyTa Ha npeactaBsaHe. OBMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Caenku B yyxxaecTpaHHa BanyTa

Cpernkute, OCbLLECTBEHUN B YYKAECTPaHHM BanyTu, ce TpaHcopMmumpar B fieBa no ouLmaniute Kypcose
Ha BHB 3a geHs Ha coenkarta. Beuyku aktvBM 1 macveW, OEHOMUHMPaHW B YyXXOAecTpaHHa BanyTa, ce
NpeoLeHsIBaT EXXeQHEBHO.

13.5 NMpaBuna 3a onpeagensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha choHaa

HeTHaTa CTOMHOCT Ha akTuBKTE € obLLaTa CTOMHOCT Ha BCUYKM akTUBW B NOPTENna, HamarneHa ¢ BCUYKM
3agbmkeHns. OHABLT npunara npasuna 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTvBWTe, KaTo
paspaboTeHaTta METOAoMorvsA 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTMBMUTE Ce OCHOBaBa Ha:

e  CbOTBeTHWUTe pa3snopenbu ot MNpaeunara u MpocnekTa Ha PoHAa;

e  CbOTBETHUTE 3aKOHOBW pasnopeadv ¥ HOPMATUBHWUTE aKTOBE MO MPUIaraHeTo UM;
e  CbOTBETHUTE pasnopeadbv Ha CHETOBOOHOTO 3aKOHOAATENCTBO;

e TPUMOXEHNETO Ha OBLLONPUETN OLLEHBYHN METOaM.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €4MH LN € OCHOBa 3a OnpedenisiHe Ha eMUCUOHHAaTa CTOMHOCT Y
LieHaTa 3a 0bpaTHO M3kynyBaHe Ha eauH asn Ha PoHaa. EMuTupaHnTe gsnose ce otymTaT no HoMMHanHa
CTOMHOCT. HeTHaTa CToOMHOCT Ha akTuBuTe Ha PoHaa Ha ednH OAN ce U3YMCHsiBa KaTo HeETHaTa CTOMHOCT
Ha aKTMBMTE Ce pa3denu Ha 6pos usgageHy oanose.

13.6 Pa3sxoau

PasxoguTte ce npusHaear B nevantu v 3arybu 3a nepuoda, npes KoWTO ca Bb3HUKHaMM, HE3aBUCUMO OT
napuyHWTE MrallaHns. Beuuku pasxoay, CBbp3aHu ¢ AeriHocTTa Ha doHaa, BKIHUUTENHO pasxoauTe 3a
Bb3HarpaxkaeHvie Ha YNpaensBalloTo APYXeCTBO M Ha GaHkaTa JenosuTap ce npvsHasaT B nevantu u
3aryGu Ha NpUHLUMNA Ha TEKYLLIOTO HauMcnsBaHe.

MpeknTe pas3xoam Ha npuTeXxaTenuTe Ha OsIoBe, CBbp3aHu C NMoKyrkaTa u 0bpaTHO 1skyrnyBaHe Ha AArnoBe
oT ®oHaa ca nocoueHu B [NpocnekTa Ha PoHaa.

Takcu n KOMUCUOHU
Pa3xogute 3a Takcu U KOMWUCUMOHWU ce npu3Haeat B neyanbarta u 3ary6aTa C M3BbPLUBAHETO Ha

CbOTBETHUTE YCIyrn.
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13.7 daHbum

doHOBLT KaTo BMA KOMEKTUBHA MHBECTULIMOHHA CXxema, JornycHaTa Ao nybnnyHo npeanaraHe B PenyGrvka
Bbnrapus, nonsea npedepeHUManHo AaHbuyHO TpeTuMpaHe KkaTo nedanfata My He ce obnara ¢
KopropaTyBEeH OaHbK.

13.8 OcHoBeH kanuTan. EMutupaHe n o6patHo U3KynyBaHe Ha AsinoBe

OCHOBHUAT KanuTan € npeacTtaBeH No HOMUHaNHaTa CTOMHOCT Ha W3dafdeHuUTe W NnaTeHu OsnoBe Ha
doHpa.

doHOBT eMUTUPA OAMNOBE NO EMUCUOHHA CTOMHOCT BCEKM paboTeH aeH. EMncrnoHHaTa CTOMHOCT Ha eanH
asn ce dopMupa OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha €OAMH AN NIC pasxoau no eMUTUpPaHETo.
Paanukata mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4UH AsN U HOMUHanHaTa CTOMHOCT Ha eaVH Asn ce
OoT4MTa KaTo NpemMuinHu pesepsu. B 3aBrcumocT ganm PoHObT eMuTUpa OANOBETE CU MO4 HOMUHAN UK
Hag HOMWHan, pas3nukata [0 HOMMWHAanHaTa CTOMHOCT Ce Moco4YBa CbOTBETHO KaTo OTOMB M
MoroXXUTenHa NpemMusi Npu eMMTUPaHETO Ha asnose. PoHOBLT UMa 3aabIMKEHMETO Aa M3KynyBa 0bpaTHO
CBOMTE OAIOBE OT NpUteXxaTenute NM.

13.9 NMapunyHM cpeacTBa U NapUYHU €eKBUBaNeHTn

napVI‘-IHVITe cpeacrtBa M KpaTkoCpo4dHUTE OEeno3nTn B OtyeTa 3a (bVIHaHCOBOTO CbCTOAHME BKITHOYBaT
napun4Hu cpeacrtsea no GaHKOBU CMETKM, B 6p017| N KPpaTKOCPO4YHM Oeno3nTu C NbpBOHa4YarieH nagex ot 1pn
unu no-marnko Mmeceua. 3a uenute Ha OTyeTa 3a napunyHmMTE NoTouun, napu4yHnTe cpeacrtea U napuyHnUTe
€KBMBalleHTU BKINKO4YBAT NapuvHUTE cpeactea 1 napny4Hn eKkBUBareHTn, Kakto Te ca D,eq}VIHVIpaHVI no-rope.

14. I'IpomeHM B CH4eTOBOAHUTE NOJINTUKN N onoBeCcTABaHUA

PoHOBLT € NpPUNOoXWUN CrneaHUTe HOBM CTaHAApPTWM, W3MEHeHMst U passicHeHust kbm MCPO,
pa3paboteHn n nybnukysaHun ot CbBeTa MO MeXAyHapoOHW CYETOBOAHW CTaHAApPTW, KOUTO ca
3a0bIDKMTENHU 3a NpunaraHe OT rOAUWHUA nepuod, 3anoydBal, Ha 1 siHyapu 2025 r., HO HAMaT
CbLUEeCTBEH ehekT OT npunaraHeTo UM BbpXy (pMHaAHCOBUS pe3ynTaT U (PUHAHCOBOTO CbCTOSIHME
Ha ®oHAaa:

UN3dadeHu u3meHeHuUs1 Ha cmaHOapmu, KOumo ca e cusla KbM Oamama Ha ¢puHaHcoeusl
omyem

Kbm gaTata Ha TOo3y MHAHCOB OTYET ca NyOonMKyBaHW M BME3NU B cuna 3a roAMLIHM OTYETHM
nepuwoau, 3ano4ysawm Ha 01.01.2025, cnegHnte N3aMeHEHUs Ha CTaHOapTU:

e WN3meHeHne Ha MCC 21 EchekTn OT NpoMeHUTe B 0OMEHHUTEe KypcoBe

Ha 15 aBryct 2023 r. CMCC wn3gage ,Jlunca Ha obmeHHocT (MN3meHeHua Ha MCC 21)% 3a pga
npefocTaBy HaCoOKM 3a YTOYHsIBAHe Kora gajeHa BaryTa € obMmeHsiema U Kak da ce onpefenv
0OMEHHUAT KypC, KOraTo He e.

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

Hoeu cmaHdapmu U pa3siCHeHuUsl, Koumo ece ouwle He ca 8Jie3Jiu 8 culJia

e MWN3meHeHne Ha MC®O 7 PuHaHCOBU UHCTPYMEHTU: onoBecTtABaHuA un MC®PO 9
®PUHAHCOBU UHCTPYMEHTH

Ha 30 man 2024 r. CMCC usgage uenesu nameHeHuss Ha MCOO 9 ,®duHaHCOBM MHCTPYMEHTU" n
MC®O 7 ,PuUHaAHCOBU MHCTPYMEHTU: ONoBecTABaHe".
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14. NMpomeHn B cHETOBOAHMUTE NOSIUTUKU U ONOBECTABAHUSA (NPOABLIMKEHUE)

M3meHeHuMsTa BKNIOYBAT HACOKM OTHOCHO Knacudukaumsaita Ha MHaHCOBUTE aKTUBW, BKITKOYMTENHO
TE3W C YCINOBHW XapaKTEPUCTMKM, KaKTO U U3AICHABAT Kora AageH (OMHaHCOB akTMB MM (OMHAHCOB
nacve ce NpusHaea 1 OTNMCBA M Ce NpeaoCcTaBun U3KMYeEHWe 3a onpeaeneHn UHaHCOBM NacuBM,
ypeneHu Ype3 enekTpoHHa nnatexHa cuctema. [lobaBeHn ca HOBM ONOBECTSBAHUS 3a onpeaerneHn
WHCTPYMEHTU C JOrOBOPHM YCINOBUSI, KOUTO MOraT Aa NPOMEHNAT NapuU4HUTE NOTOLM (KaTo Hanpumep
HSIKOM MHCTPYMEHTU C XapakTepUCTWKW, CBbP3aHM C MOCTUraHETO Ha EKONOrMYHWU, coumarniHu u
ynpaeneHckun (ESG) uenn).

Ha 18 pnekempu 2024 r. CMCC usgage ,[JoroBopu, oTHacsILLM Cce OO0 eNEKTpoeHeprusi, 3aBmcmuma
oT npupogata (M3meHeHus Ha MCPO 7 u MCPO 9)“. Llenta Ha nameHeHusita e no-gobpe aga ce
0TpasaT edeKkTuTe OT (PU3MYECKUTE N BMPTyanHUTe LOTOBOPU 3a efleKTPOeHeprusi, 3aBucuma ot
npupogara, BbB (pHaHCOBUTE OTYETU Ype3 M3MEHEHNS C TeCEH 0OXBAT Ha OLeHKaTa 3a CO6CTBEHO
noTpebneHne, cCHeTOBOACTBOTO 3a XeKMPAHE N N3NCKBaAHUATA 3a ONOBECTSIBAHE.

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

rNoduwHu nodobperHust Ha MC®O
Mpeaswxaat ce MNoaunwHy nogobperns Ha MCOO cyeToBOAHM CTaHAAPTU — UBMEHEHMS Ha:
- MC®O 1 lNpunaraHe 3a nbpeu NbT HAa MCPO cyeToBOAHM CTaHOAPTY;

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

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

MpoueckT Ha rogvwHuTe nogobpeHns uma 3a uen ga nogobpu AcHoTaTa M BbTpeELLHaTa
cbrnacyeaHocT Ha MC®O cuyeToBOAHM CTaHOAPTW.

N3meHeHusATa ce npunaraT 3a roguwHUTE OTYETHU Mepuoaw, 3anoysaliym Ha unu crneq 1 sHyapm
2026 r. Jonycka ce no-paHHO npunaraHe.

e MC®O 18 lNpencraBsaHe u onoBecTsiBaHe BbB (PpMHAHCOBU OTYETU

Ha 1 tonm 2024 r. CMCC usgage uameHeHunss Ha MC®O 18 ,[peacraBsHe u onoBecTsBaHe BbB
dhrHaHCOBM 0THYETK", 3a 4@ OCMIypuy NO-rofisiMa nocreaoBaTeNHOCT NpU NpeAcTaBsHEeTo Ha oTYeTuTe
3a NpyxoauTe 1 pa3xoauTe U NapuyHUTE NOToUM U No-AecerpermpaHa nHpopmaums.

CTaHaapTbT M U3BMEHEHUSITA KbM HEFO BNU3aT B CMNa 3a roguLLIHUTE OTYETHM Nepuoau, 3anoysaLim
Ha unu cred 1 aHyapu 2027 r.

¢ MC®O 19 ObuepHu gpyxecTBa 6e3 ny6nmyHa otyeTtHocT: OnoBecTABaHUA

Ha 9 main 2024 r. CMCC wn3gage MC®O 19 ,ObliepHu npeanpusatua 6e3 nybnuyHa oT4eTHOCT:
OMOBECTSIBaHMA", KOWTO Npeanara Ha AbllepHuTe ApYy)XecTBa MPaKTUYECKN HaYMH 3a CnpaBsiHE C
npobnemuTe Ha NPEKOMEPHOTO OMOBECTSIBaHe, KaToO CbLLEBPEMEHHO HamMansiBaT pasxoaute UM 3a
OTYETHOCT, KaTo npemaxeBaT HeobXO4MMOCTTa OT OMOBECTABAHUSA MW3BBH HYXOUTE Ha
notpedbutenuTte unu oT NogabpKaHe Ha ABa OTAeNHN Habopa OT CYETOBOOHU 3annCH.

Ha 19 aBryct 2025 r. CMCC wu3gage nameHeHnst Ha MC®O 19. HoBousgageHute namMeHeHus Ha
MC®O 19 nomaraT Ha OTroBapsiliMTe Ha YyCroBMATa ObLUEPHM APYXKeCTBa, KaTo Hamanssar
U3NCKBaHMATA 3a OMNOBEeCTABaHe 3a CTaHAapTU U U3MeHeHus, nsgageHn mexay despyapu 2021 r. v
man 2024 r., a UMEHHO:
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e MC®O 18 ,[pencraBsHe 1 onoBecTaABaHe BbB (PUHAHCOBM OTHETU;

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

e MexayHapoaHa gaHb4yHa pecopma — npaBunia Ha BTopus cTbnb (M3mMeHeHns Ha MCC 12);
¢ Jlunca Ha o6bMeHumocT (u3ameHeHus Ha MCC 21); un

e  M3ameHeHus B knacudukaumsita n oueHkata Ha PUHAHCOBUTE NHCTPYMEHTU (U3MEHEHNS Ha
MC®O 9 n MC®O 7).

CTaHOapTbT M U3MEHEHMsITa KbM HEro BNn3aT B CUra 3a roguLLIHUTE OTYETHM Nepuoaun, 3anodsallm
Ha unu cneg 1 aHyapu 2027 .

e MC®O 3a MCI1 (manku n cpegHu npegnpuAaTnA), TPeTo usgaHue

Ha 27 deBpyapu 2025 r. CMCC nsgage Tpeto usganne Ha MC®O 3a MCI1. TpeToTo nsgaHve Ha
MC®O 3a MCI1 oTpassiBa akTyanusauum, KOUTo [0 rofsiMa CTerneH ro npueexaaT B CbOTBETCTBME
¢ MC®O cuetoBogHu ctaHgapTu. CueToBoAHUAT cTaHaapT 3a MCI kaTo usno oTpassBsa:

e MCPO 3 BusHec kombUHaLUK;
e KoHconuanpanu cuHaHcoBu otdetn no MCPO 10;
e MC®O 15 lNpuxoan OT JOroBOPYU C KIMNEHTU; U
e [pYyrv peneBaHTHM NPOMEHN, HanpaBeHu B cyeToBogHuTe ctaHaapTn no MC®O ot 2015 T.
Hacam.
CraHgapTbT BnM3a B cuna 3a rogulHUTE OTYETHW nepuoau, 3anoysally Ha wnu crneg 1 sHyapu
2027 .

e MCC 21 EcheKkTy OT npomMeHUTe B 0OMeHHUTe KypcoBe

Ha 13 HoemBpu 2025 r. CMCC wusgapge ,Edektm oT npoMeHuMTe BbB BanyTHUTE KypcCOBeE:
lMpeobpasyBaHe B xvnepuHdnaunoHHa BanyTa Ha npeacrassHe (MameHeHns Ha MCC 21)%, 3a ga
U3SICHU KakK ce npeobpa3yBaTt hrHaHCOBMTE OTYETM OT (PYHKLMOHaNHa BanyTta 6e3 xunepuHdnauus
BbB BaNyTa Ha NpeAcTaBsiHe Npu XunepuHdnauus.

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

[pyXecTBOTO He O4akBa NpMemMaHeTo Ha Te3W HOBWU CTaHAapTW, U3MEHEHMS Ha CblLLECTBYBaLu
CTAHOAPTM U HOBU passiCHEHWs, [a OKaXe CblLUeCTBEH edeKT BbpXy (PUHAHCOBUS OTYET Ha
OpyxecTBoTO B Nepuofa Ha NbpBOHAYaNHOTO UM Mpunaraxe.

15. YcnoBHU nacmBu n aKkTMBMU

DoHODBT HE npu3HaBa yCJIOBHU akKTUBU BbB (bMHaHCOBI/ITe CW OTHETU, Nnopaan cbaKTa Yye He Ce ABABaT
Bb3MOXHU B3€MaHUA U €eBEHTYAJNIHOTO UM MNMPU3HaBaHe MOXe fa aosene A0 Npu3HaBaHe Ha 0Xo[n,
KOWTO MOXe HMKOora Aa He Obae peanun3npaH.

dPoHOa npu3HaBa YCMNOBHW MacvBU BbB Bpb3ka CbC WM3BBPLUEHU pas3xodu 3a OpraHusauusa u
agMUHUCTpaLMsa Ha poHaa oT YNpaensiBawoTo ApyXecTBo (ben. 4).

16. CLOuTUA cnep faTaTta Ha OTYETHUA Nnepuoa

Cnepn npoBegeHo 3acegaHue oT HoemBpu 2025 r. e B3eTo PelweHnne 3a ns3bop Ha AuMutbp
KoctagmHoB 3a uneH Ha CbBeTa Ha AMpEeKTopuTe Ha YNpaBnsaBalloTo ApyxecTBo ,Exkcnart Acet
MeHnoxmbHT® EAL. O6CTOATENCTBOTO € BNUCaHO B TbproBckus Pernmctbp kbM AreHuus no
BnucaBaHudaTa Ha 03 deBpyapu 2026 r.
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16. Cb6UTUA cnea pataTta Ha OTYETHUA Nepuop (NPoaAbIMKEeHUE)

CwrnacHo 3akoHa 3a BbBexaHe Ha eBpoTo B Penybnuka bbnrapusa (3BEPE), cuntaHo o1 1 aHyapu
2026 r., eBpoTO CcTaBa odmuManHa BanyTa W 3aKOHHO NnaTeXHo cpencTBo B bwnrapus.
OduumnanHuaT obmeHeH kypc e onpeneneH kato 1.95583 nesa 3a 1 eBpo.

BbBexgaHeTo Ha eBpOTO KaTo oduumanHa Banyta B Penybnvka Bvnrapusa we 6bae otpaseHa
NnepcrnekTMBHO U He NpeacTaBnsaBa cCbOUTME cref OTYETHUSI MEPMOL, KOETO M3UCKBA KOPEKLUUS BbB
duHaHCOBMA OTYET 3a roauHarta, npuknioysaila Ha 31 gekemspu 2025 .

PoHABT HE OYaKBa CbLUeCTBEHW edeKTU OT NpeBanyTupaHe Ha HavyanHuTe canga kbm 1 sHyapwm
2026 r. B €BpO 1 OT nNpoLeca no npomsiHa Ha PyHKUMOHanHaTa (oT4yeTHaTa) BanyTa.

HacTtoawuat q)I/IHaHCOB oTyeT Ha PoHAa e NocnegHUST TakbB U3FOTBEH B XMNS4u 6'bl'lrapCKVI neBa.

Hama apyrm cebutna cneq gatata Ha OTYETHUS Nepuoa, M3NCKBALLM KOPEKLUK U ONOBECTSBaHe
B roAvLHMA drHaHCOB OT4eT Ha PoHAa, KOUTO ca ce Cryyunu 3a nepuoga oT oTyeTHaTa garta Ao
AaTara, KoraTto TO3n PMHAHCOB OTYeT e odobpeH 3a usgaBaHe oT CbBeTa Ha OMpeKTopuTe Ha
YnpaBnsBaLLoTo ApYXKeCTBO.
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JOKJIALI HA HE3ABUCUMMUSA OAUTOP

Jlo npuTexaTeauTe Ha ASJI0BE
B 60PCOBO T'bpryBaH GOHJ,
»Ekcnat XbspBaTusa KPOBEKC IOCUTC BT®“

AOKJIAJ OTHOCHO OIUTA HA ®UHAHCOBHUA OTYET

Muenue
Hue u3pbpiinxme oguT Ha GUHAHCOBHUS OTYET HAa 60pCcOBO ThpryBaH ¢oH ,, Ekcnam Xepeamus

KPOBEKC IOCHTC BT®“ (,PoHpa“), chabpiKall oT4eTa 3a GUHAHCOBOTO CbCTOSTHHE KBbM 31
JnekeMBpu 2025 r. ¥ 0TYeTa 32 BCEOOXBATHHUS JI0XO0/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 UHPOPMAIUSL.

[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 v3BbpumiMxMe Hallusg OAUT B CbOTBETCTBUE ¢ MeXAyHapOoAHHUTe OLUTOPCKU 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
npodecUOHA/JHUTE  CYETOBOAUTENU  (BKJIWOYHUTENHO MexJyHapogHU  CTaHAApTH 32
He3aBUCUMMOCT) Ha C'bBeTa 32 MeX/IyHapoHU CTaHAAPTH 110 eTUKa 3a cueToBoguTenu (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 MPeANpHUSTHSI OT 0bLiecTBeH 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/IOHaJ'IHa
MpeneHKa ca OUJIM C HaK-roJissMa 3HAYUMOCT prn 0AWTA Ha (1)I/IHaHCOBI/IH OT4YeT 3a TeKyllud
nepuon. Te3u BBIIPOCHU Ca pa3rjedaHru KaTO 4aCT OT HAllWUA OAUT Ha (l)I/IHaHCOBI/IH OT4YeT KAaTo
0daJ10 U (I)OpMI/IpaHETO Ha HallleTO MHEHHWE€ OTHOCHO Hero, KaTo HUe He IIpeJoCTaBAMe OTAE/THO
MHEHHWE OTHOCHO T€3U BBIIPOCH.
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K/11040B 0UTOPCKM BBIPOC

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

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

nevyasj6ara 4 3ary6ara

OnosecmsasaHusma Ha ®oHda no omHoweHue Ha ¢LlHGHC06lee akmueu, omyumaHu no
cnpaeeaﬂuea cmoiiHocm 8 nevaabama u 3(12_)/'6(11?’1(1 ca skawveHu 8 IlosicHumeaHa npusoosceHue

6 KoM puHaHcosus1 omyem.

Kem 31.12.2025 r. ®oHABT OTYUTA
dUHAHCOBM aKTUBU IO  CIpaBe/JuBa
CTOUHOCT B meyasubaTa U 3arybaTa B pa3Mep
Ha 222 XWJI. JieBa, KOMUTO BKJIIOYBAT

HEKOHTpOJIMpalld y4yacTUsl B MNyOJUYHHU
JIPY’KeCcTBa, onepypamy B XbBaTHs, KaKTo €
OTIOBECTEHO B MOSICHUTEJIHA 6e/eHKd 6 KbM
¢duHaHcoBUs oTyeT. Te3u yyacTusa ce
nputexxaBaT oT QPoHaa B pe3yaraT Ha
perninkupadHe Ha uHAekca CROBEX Ha
3arpe6ckaTa GoHJ0BA 60pca U CbOTBETHO,
TSIXHATA CIIPaBe/IJINBAa CTOWHOCT Ce Olpe/ess
ype3 mpernpaTrka KbM NyOGJUKyBaHU IEHOBU
KOTUpPOBKM. banaHcoBata cToOWHOCT Ha
¢duHaHCOBUTE akTUBU Ha PoOHJA, OTUMTAHU
[0 CIpaBe/jiMBa CTOWHOCT B MedyasnbaTa U
3ary6arTa e oCHOBeH $aKTop IPH olNpesesisiHe
CTOWHOCTTA HA HETOBUTE HETHU aKTUBU KbM
OTYeTHAaTa JlaTa MW CBbOTBETHO, WUMa
CBLIECTBEHO BJIMSIHUE BBbPXy (PUHAHCOBUTE
noKasaTesM, 6a3UpaHu Ha Ta3u CTOUHOCT U
M3MEHEHHUsTA B Hesl.

[Topaiu chlecTBEHOCTTA Ha (GUHAHCOBUTE
AKTHUBHY, OTYUTAHHU 10 CIIPABEJIUBA CTOMHOCT
B nedasbaTa M 3aryb6ara, KaTo eJeMeHT Ha
duHaHcoBUd oTueT HAa POHJQ, U TBU KaTO Te
ca kJH04YoB GaKTOp 3a omnpejesisiHe Ha
CTOWHOCTTa Ha HETHUTe aKTUBU Ha PoHJa U
Ha HETOBUTE pe3yJITaTH OT JeWHOCTTAa, HUE
CMe OMNpeJe/IUIN TO3U BBIIPOC KATO KIHYOB
OZIUTOPCKH BBITPOC.

B Tasu o6Juact
NpPOLeIyPH BKIIOYHXA:

HalauTe OAUTOPCKH

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

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

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

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

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

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

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

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

HsmaMe KakBO /a JOKJaJjBaMe B TOBa OTHOILIEHHE,

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

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

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

JlnuaTa, HaTOBAapeHHU C O6I.LIO yhpaBJjieHHEe, HOCAT OTTOBOPHOCT 3a OCBHIIECTBABAHETO Ha HAA30p
Ha/J rnmponeca mno (1)I/IHaHCOBO OTYHUTAHE Ha (DOHﬂa.
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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 CbAbp)Ka CbILEeCTBEHW HENpaBUJHM OTYUTAHUSA, HE3aBUCHMO JaJU
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 uje paskpyBa CbhleCTBEHO
HeNPaBWJIHO OTYMTaHe, KOraTo TaKOBa CbllecTByBa. HelpaBW/JHM OTYUTAHHUA MOraT Ja
Bb3HUKHAT B pe3y/ITaT Ha M3MaMa WJ/M Ipellika U ce CYUTAT 3a CblIeCTBEHH, aKO 6M MOIJIO
pa3yMHO Jia ce 04YaKBa, ye Te, CAMOCTOSITEJIHO UJIM KaTO CbBKYMHOCT, 6MXa MOTJIM Ja OKaXKaT
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 061_[10 yhpaBJieHHE, Hape/[J C OCTAHAJIMTE BbIIPOCH,
IJIaHUPAaHHUA 06XBaT U BpeéMe Ha U3ITbJIHEHHWE Ha OANTA U CbII€CTBEHUTE KOHCTATallUX OT OANTA,
BKJIOYUTEJ/JIHO CbIIE€CTBEHHU HEAOCTATHUH BB BbTPEIIHHUA KOHTPOJI, KOUTO I/I,ZLEHTI/I(l)I/II_II/IpaMe
I10 BpeéMe Ha U3BbPIIBAHHA OT HAC OAUT.

Hue npenoctaBsiMe CbI0 Taka Ha JIMLAaTa, HATOBApeHHU C 001110 yIpaBJieHue, U3sIBJIEHUE, Ue CMe
W3M'bJHUIM NPUIOKUMUTE €TUYHU M3MCKBAHUS BBB BP'b3Ka C HE3aBUCHMMOCTTA U ye lie
KOMYHHKHpaMe C TSIX BCUYKHU B3aUMOOTHOIIEHUs U PYT'H BBIIPOCH, KOUTO 61Xa MOTJIM Pa3yMHO
Jla 0bAaT pasryexJaHU KaTO HMMalllh OTHOIIeHHe KbM He3aBHCHMMOCTTA HH, a KOraTto e
IPUJIOKUMO, U NpeANpHUeTHTe JeHCTBUA 3a eJMMUHHMpaHe Ha 3allJlaxuTe WU NPUJIOKEHUTe
npeJasHy MepPKHU.

Cpepn BBIpOCHUTE, KOMYHUKHUPAHHU C JIML[ATa, HATOBAPEHHU C OOII0 yIIpaBJeHUe, HUE ONpe/essimMe
Te3W BBIPOCH, KOUTO ca OUJIM C HAK-TOJIsIMa 3HAUMMOCT NPHU OJJUTA HA GUHAHCOBUSA OTUYET 3a
TEKYLIHs IEPUOJ U KOUTO CJIeJ0BAaTEJHO ca KJIIOY0BU OJUTOPCKU BbIpOocH. Hue onvcBaMe Te3u
BBIPOCH B HAIlMSl OJAUTOPCKH JOKJIAJl, OCBEH B CJy4auTe, B KOUTO 3aKOH WJIM HOpPMAaTHBHA
ypenba BB3NPENATCTBA MyOJUYHOTO OIOBECTSIBaHEe Ha MHPOpPMalUsA 3a TO3W BBIPOC HJIH
KOTaTo, B M3KJ/IYUTEJNHO PeJKH CJydau, HHe pelluM, ye JaJieH BBIPOC He cjelBa Ja Oble
KOMYHUKHpAH B HallUs [JOKJ3J, TbHA KaTo O6U MOIJIO pa3yMHO Jia Ce O4yaKBa, ue
He6JIaroNpUSATHUTE NOC/E/[CTBUS OT TOBA JIeCTBYEe 6UXa HAABUILUIIM OJ3UTE OT IJIe/[HA TOUKA
Ha 061IeCTBEHUSI UHTEPEC OT Ta3U KOMYHHUKAI[HS.

AOK.}IaA BbB BPb3Kad C APYI' 3dKOHOBH U PEryJIaTOPHHU U3UCKBAHUA

JonsaHumeHu 86NpocuU, Koumo nocmaesim 3a dok./1adeaHe 3aKOH®sM 3d C4emo8oadcmaomo
u 3akoH®sm 3a ny6/1ulmomo npeaﬂaeane Hd YeHHU KHUJ>ca

B nombiHeHHe Ha HallWTe OTTOBOPHOCTU U JOKJaaZBaHe cbrjacHo MOC, onucanu mno-rope B
pasgena ,Jpyra uidopmanus, pasjddHa oT GUHAHCOBUS OTYET U OJUTOPCKUSA JOKJIAJ BbPXY
Hero“ o oTHouleHue Ha Jlok/1aza 3a JelHoCTTa, JekapanusTa 3a KOPIOPAaTUBHO yIpaBJeHUe
u Jloknaza 3a u3N'bJIHEHUME Ha MOJUTHKaTa 3a Bb3HATPAKJAEHUATA, HHe U3I'bJIHUXME U
npoueAypuTe, fo6aBeHU KbM H3UcKBaHUTe no MOC, cbriacHo ,YkasaHUsl OTHOCHO HOBU U
pa3LIMpeHy OAUTOPCKH JOKJIaJ1 U KOMyHUKAILMs OT CTpaHa Ha ojuTopa" Ha npodecuoHaHaTa
opraHusalys Ha pPerucTpupaHdTe oJUTOpHM B Bbiarapus, MHcTUTyTa Ha JUIJIOMUPAHUTE
ekcneprt-cyetoBoauTean (MAEC)“. Tesu npoueaypu KacasiT HPOBEPKU 3a HAJIMYUETO, KAKTO U
IIpOBepPKU Ha GpopMaTa U CbbP>KaHHUETO Ha Ta3u Apyra MUHGopMauusd C 1ieJ1 jJa HA NOAIIOMOTHAT
BbB (QOpMHpaHe Ha CTAaHOBHILEe OTHOCHO TOBa JaJju JpyraTa HHboOpMauus BKJ/IHOYBA
ONOBECTSABAHUATA U AOKJIaJBaHUATA, Ipe/BUieHU B [s1aBa ceiMa 0T 3aKOHa 3a C4€TOBO/CTBOTO
Y B 3aKOHa 3a My6JMYHOTO Npe/ijiaraHe Ha IleHHH KHIKa (4J1. 100H, as1. 10 ot 3IITIK BB Bpb3Ka
c wi. 100H, an. 8, T. 3 1 4 ot 3IIILUK, kakTo 1 4. 100H, an. 15 ot 3IILK BBB Bpb3Ka ¢ ui. 1168,
as. 1 ot 3IIMIK), npunoxkumu B Bbarapus.
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CmaHosuuje 8686 8ps3Ka ¢ 4. 37, as. 6 om 3akoHa 3a cuemoeodcmeomo
Ha 6a3aTa Ha U3BBPIIEHUTE NMPOIEAYPH, HAIIIETO CTAHOBUIILIE €, Ye:

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

6) JloxksaAbT 3a AeHHOCTTA e U3TOTBEH B CbOTBETCTBHE C U3UCKBaHUATA Ha [1aBa cejMa OT
3aKoHa 3a CUeTOBOACTBOTO U Ha Wwi. 100(H), as1. 7 oT 3aKoHa 3a Ny6JHUYHOTO Mpe/jlaraHe Ha
I[eHHU KHWXKa U Ha wi.73, T.6 oT Hapenb6a 44 ot 20.10.2011 r. 3a U3UCKBAHUATA KbM
JlelHOCTTa Ha KOJIEKTUBHUTE MWHBECTULHMOHHM CXEMH, yIpaBJ/sBallUTe [ApPYXKeCTBa,
HallMOHA/IHUTEe HHBECTULIMOHHM QOHAOBE U JIMLATA, YyNpaBadBallll aJTepHATUBHU
VHBECTULIMOHHU QOH/I0BE;

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

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

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

Ha 6a3a Ha U3BBbpIIEHUTE IPOLEAYPH U HA IPULOOUTOTO TO3HABaHe U pa3bupaHe Ha JIeHHOCTTa
Ha NpeANpUSATUETO U CPeJiaTa, B KOSITO TO paboTH, 110 Hallle MHEHHe, ONMCAaHUETO Ha OCHOBHUTE
XapaKTepUCTUKU Ha CUCTeMUTe 3a BbTpelleH KOHTPOJ M YyIpaBJeHHe Ha pUCKA Ha
npeJpUATHETO BbB BP'b3Ka C Ipoleca Ha GUHAHCOBO OTYMTaHe, KOeTo e 4acT oT Jlok/1aja 3a
JleiHOCTTa (KaTo eJleMeHT OT ChbP:KaHUETO Ha JleKJIapalysTa 3a KOpIOpaTUBHO yIIpaBJeHUe)
v uHopmanyusTa o 4. 10, naparpad 1, 6yksu "B", "r", "e", "3" u "u" ot Aupextuna 2004/25/EO0
Ha EBpomneiickuda napsamMeHT U Ha CbBeTa oT 21 anpus 2004 rofuHa OTHOCHO NpeAJIOXKeHUATa
3a NOrJIblllaHe, He ChABbPXKAT C/IyYyaH Ha CbLeCTBEHO HeNIPaBUJIHO J0KJIa/IBaHe.
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JonesaHumesiHo doKs1adeaHe OMHOCHO 00uma Ha PUHAHCO8US OMYem 868 8Ps3KA C
ua. 100(n), an. 4, m. 3 om 3aKoHa 3a ny6.1u4HOMO nped/id2aHe HA YeHHU KHUXMCA

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 JiMIa e omnoBecTeHa B [lpuyoxkeHue 11 KbM
duHaHCOBHUs oTYeT. Ha 6a3a Ha U3B'BbPIIEHUTE OT HAC OAUTOPCKH MPOIEIYPH BBPXY CAEJKHUTE
CbC CB'bP3aHM JIMIA KaTO 4YacT OT HAllMWA OAUT HAa GHHAHCOBHUS OTYET KaTo IsJI0, HE ca HU
CTaHa/d W3BeCTHU GaKTH, 06CTOSATEJCTBA WM Jipyra MHbopMalusi, Ha 6a3a Ha KOUTO Ja
HalpaBUM 3aKJIIOUEHUE, Ye CJIeJIKUTe ChbC CBbP3aHU JIMIAa HE ca OMOBECTEHU B MPUJIOKEHUS
¢$uHaHCOB OTYeT 3a roJilMHaTa, 3aBbpiiBaila Ha 31 gekeMBpu 2025 ., BbB BCHYKHU ChIIIECTBEHU
aclekTH, B CbOTBETCTBHe C W3UCKBaHuATa Ha MCC 24 ,OnoBecTsiBaHe Ha CB'bpP3aHH JiuIa“.
Pe3sysTaTUTe OT HallMTe OAWTOPCKH MPOLEAYPH BBPXY CAEJKUTE CbC CBBbP3aHU JMIA Ca
pasryieZlaHd OT Hac B KOHTEKCTa Ha GOpPMUPAHETO HA HAIIETO MHEHHEe OTHOCHO PpHUHAHCOBUSA
OTYeT KaTo LiSIJI0, @ HE C LieJl U3pa3siBaHe Ha OT/JEeJHO MHEHHME BbPXY CHAEJNKUTE CbC CBbP3aHU
JIMIIA.

H3zseneHue 8s8 8pw3ka c i 100(H), an. 4, m. 3, 6. ,,8” om 3akoHa 3a ny6au4HOMO nped/idazaHe Ha
YeHHU KHUX¥Ca

HawvTe 0oTTOBOPHOCTH 3a OAUT HAa PUHAHCOBHUS OTUYET KaTo 1151710, ONIMCAaHU B pa3jesa Ha Hallus
JnokJsaz ,OTTOBOPHOCTH HA OJMTOpA 33 OJUTAa Ha GUHAHCOBHUS OTYET", BKJIIOYBAT Ol[eHSIBaHe
Jand GUHAHCOBUAT OTYET MPEJCTaBs ChIECTBEHUTE CAEJKH U CbOUTHS MO HAYUH, KOUTO
IIOCTUra JIOCTOBEPHO MpeAcTaBsHe. Ha 6a3a Ha U3BBbpLIEHUTE OT HAaC OAUTOPCKU MpoLeaypH
BbpPXy CBIUIECTBEHUTE CJIeJIKM, OCHOBOMNOJAramy 3a (UHAHCOBHUS OTYET 3a TOJAUHATa,
3aBbpuBania Ha 31 gekemBpu 2025 ., He ca HY CTaHAJIM U3BECTHH GaKTH, 00CTOSATEJICTBA HIU
Jpyra nHdopManus, Ha 6a3a Ha KOUTO Jla HalpaBUM 3aKJIOUeHHUe, Yye ca Ha/ule Cjaydyau Ha
CBILECTBEHO HEJOCTOBEPHO NpeJACTaBAHE U ONOBECTSABAaHE B CbOTBETCTBHE C MPUJIOKUMUTE
n3nckBaHus Ha MCPO cueTOBOAHM CTaHAAPTH, IpUeTH oT EBponelickus cbio3. PesyataTuTe oT
HalllUTE OJJUTOPCKU NPOLeAYPH BbPXY ChblLIeCTBEHUTE 32 UHAHCOBUS OTYET CAeJIKH U CbOUTHUSA
Ha PoH/a ca pa3rjielaHd OT HAC B KOHTEKCTa Ha GOPMHUPAHETO Ha HallleTO MHEHUE OTHOCHO
$duHaHCOBHSA OTYeT KaToO 151710, @ He C LieJ u3pas3siBaHe Ha OTAEJHO MHEHHE BBbpPXy Te3Hu
CbILECTBEHU CAEJKU.

JoknadeaHe ceenacHo 4a. 10 om Pezaamenm (EC) Ne 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 He3aBUCUMHUA (QUHAHCOB OJUT W HU3pa3siBaHETO Ha
CUTYPHOCT MO yCTOWYUBOCTTA BBB Bpb3Ka ¢ uwi. 10 ot Pernament (EC) Ne 537/2014, nue
JlOKJIaJiBaMe JOII'bJIHUTE/HO U U3JI0KeHaTa M0-0J1y HHOopMaLUsl.

- ,KpectbH BynMap - ¢unancoB oaut” 00/] e Ha3HAYeHO 3a 33 b/DKUTENEH OJUTOD Ha
¢duHAHCOBHA OTYeT 3a roAuHaTa, 3aBbpiuBauia Ha 31 gekemBpu 2025 r. Ha 60pcoBO
TbpryBad ¢oHz ,Excnat XbpBatus KPOBEKC OCUTC BT®“ (,Ponaa“) c pemieHue Ha
e/IHOJINYHHUS COOCTBEHUMK Ha KalWTasla Ha YmpaBJsBaioTo ApyxecTBo ,Exkcnat Acer
MenumpxmbHT EA/l 3a nepuof oT egHa rofyHa.

- OauThT HAa GUHAHCOBUS OTUET 3a rOJIMHATA, 3aBbpiuBala Ha 31 aekeMBpu 2025 r. Ha
®doHpa npejcTaB/isiBa IETH II'bJIeH HENPEK'bCHAT aHTAXKUMEHT 3a 3a{b/LDKUTEJIEH OJUT Ha
TOBa NpeJANpUsTHE, U3BBPILEH OT HAC.
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[loTBBpXJaBaMe, Ye M3pa3eHOTO OT HAC OJUTOPCKO MHEHHE € B CbOTBETCTBHE C
JOM'bJIHUTEJIHUS [AOKJaJ, I[peAcTaBeH Ha OAUTHUA KOMUTeT Ha PoHJa, ChbIJIACHO
M3UCKBaHUATA Ha Y. 60 oT 3aKoHA 32 He3aBUCUMUSA GUHAHCOB OJJUT U U3Pa3sBAHETO Ha
CUTYPHOCT 110 yCTOHYUBOCTTA.

[loTBBbpXJaBaMe, 4ye He CMe MpPeJOCTaBAJM IOCOYEHHTe B 4. 64 oT 3akoHa 3a
He3aBUCUMUA QUHAHCOB OAUT M H3pa3sfgBAaHETO Ha CUTYPHOCT IO yCTOMYMBOCTTA
3a6paHeHU yCayTy U3BBH OUTA.

[loTBBbpKaBaMe, Ue IPU U3BBPIIBAHETO HA OAUTA CMe 3aMa3u/id CBOSITa HE3aBUCUMOCT
cripsimo ®oHja.

3a mepuoAa, 3a KOUTO ce 0THACA U3BbPIIEHHUs OT HAcC 3a//bJDKATEJIEH OAUT, OCBEH OJUTa,

HUe He CMe [Ipe0CTaBsJIM APYTHU ycayru Ha PoHfa.

»KpectbH BysnMap - ¢punancoB ogut” 00/
OpuTopcko fpyxecTBo, per. Ne 119

Zd ravka Digitally signed by
Zdravka Ognianova
Ognianova Chtrakova
Date: 2026.03.30
3apaska lllpakoBsa Chtrakova 14088 +0300

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

MANUELA Digitally signed by

MANUELA DIMITROVA

DIMITROVA  8oGOEVA
Date: 2026.03.30

Manyesia boroeBa BOGOEVA 13111110300

[Ipokypuct

30 mapT 2026 rop.
yJi. Haituo llanoB Ne 172
rp. Codus 1309, bbarapus
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A0
IIpuTexaTenuTe HA AA/10BE

HA BT® ,EkcnaTt XbpBaTnsa KPOBEKC OCUTC BT®“

AERKJIAPALIUA

noya. 1004, an. 4, m. 3
om 3aKoHda 3a ny6AUu4HO nped.1a2aHe Ha YeHHU KHUXMCA

HonaynopnucaHara:

3apaBka OrHsaHoBa lllpakoBa, B Ka4eCTBOTO MU Ha YHpaBUTeJ Ha OJUTOPCKOTO 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 10 YCTOHYMBOCTTA), OTTOBOPEH 3a OJUT aHTXKUMeEHTA OT UMETO Ha OJAUTOPCKO
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 U3pa3siBaHETO HA CUTYPHOCT IO
ycronyuBoctTa) npu UJEC, nexknapupam, de:

,Kpectbn BynMap - ¢uHaHcoB ogut” OO/l Gellle aHrakKMpaHO [Ja U3BBPIIU 33 b/KUTENEH
¢duHaHCOB ofUT Ha 60pcoBo ThpryBaH ¢poup ,Excnam Xepeamus KPOBEKC IOCHTC BT®“
(®onpa) 3a 2025 r., chcTaBeH CbryiacHo MeXXAyHapoAHUTE CTAHAAPTH 32 PUHAHCOBO OTUYUTAHE,
npuetH oT EC, o61ionpreTo HAMMEHOBAHME Ha CUETOBOHATA 6a3a, JebuHUpaHa B m. 8 Ha /P
3a 3akoHa Ha c4emogodcmMeomo T10J HauMeHOBaHHe ,MeXaAyHapoJHH CYETOBOJHHU
cTaHgapTu”. B pe3ysiTaT Ha HAIIUA OJAUT U3/]aJI0XMe OJUTOPCKHU Aokaaza Ha 30 mapTt 2026 T.

C Hacmosawemo Y/OCTOBEPABAM, YE kakmo e dok./i1adeaHo 8 u3dadeHuss om HAC
odumopcku d0K/1a0 OMHOCHO 200UWHUsA puHaHco8 omuem Ha BT® ,Excnam Xepeamus
KPOBEKC IOCHTC BT®“3a 2025 20duHna, uzdadeH Ha 30 mapm 2026 zoduHa:

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

[lo Halle MHeHUe, NPUIOKEHUAT GUHAHCOB OTYET JlaBa BSpHA U YeCTHA NpejcTaBa 3a
¢duHaHCcoBOTO cbcTOsiHME HAa PoHia kbM 31 fekeMBpu 2025 r. ¥ 32 HeroBUTe PUHAHCOBU
pe3y/aTaTy OT JeMHOCTTa U NapUYHUTe My NOTOLM 3a rOJMHATa, 3aBbpIlIBalla Ha Ta3u
JlaTa, B CbOTBETCTBHUE ¢ MeX/I[yHapoAHUTE CTAaHAAPTHU 32 $uHAHCOBO oTunTaHe (MCDO,
CYEeTOBOJIHU CTaHAApTH), ipueTH oT EBponeickus cbio3 (EC);

2. Ya. 100w, an. 4, m. 3, 6ykea ,,6“ HHhopmayusa omHacAwa ce do cdeakume Ha BTD
~Excnam Xepeamusi KPOBEKC IOCUTC BT®“ csc c8sp3aHu auya
MHpopMaLusa OTHOCHO CHAEJKUTE CbC CBbp3aHU JMLA € HaJAJeXHO OIN0OBecTeHa B
[losicnutesnHa 6esexka 11 kbM PuHaHCOBUSA oT4yeT. Ha 6a3a Ha M3BBPLIEHUTE OT HAC
OZMTOPCKH MPOLEAYPU BbPXY CIEJKUTE CbC CBbP3aHU JHMLA KAaTO 4acCT OT HALIUS OJUT
Ha PUHAHCOBHUS OTYET KATO LSJI0, HE Ca HU CTAaHa/JU U3BECTHU PaKTH, 06CTOSATECTBA
WM pyra uHGopMalys, Ha 6a3a Ha KOMTO Jja HallpaBUM 3aKJ/l04eHUe, Ye CLleJIKUTe CbC
CBBbp3aHU JIMI[A He ca ONOBeCTeHHW B IpUJIOKeHUs (UHAHCOB OTYET 3a TOJMHATa,
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3aBbpmBania Ha 31 gmekeMBpu 2025 r., BbB BCUYKH CBIUIECTBEHH aCIEKTH, ChIJIACHO
n3srnckBaHuaTa Ha MCC 24 OnoBecTsiBaHe Ha CBbpP3aHU JIMIIA.

Pe3ysTaTuTe OT HAIIUTE OJJUTOPCKU MPOLIEAYPHU BBPXY CAEJKUTE ChC CBbP3aHU JIMIA Ca
pasryie/laHd OT Hac B KOHTeKCTa Ha (GOpMHpaHEeTO Ha HalleTO MHEHHEe OTHOCHO
dUHAHCOBHS OTYET KaTo IJ10, a He C IleJ1 M3pa3siBaHe Ha OTJIeJTHO MHEHHE BBbPXY
C/lIeJIKUTE CbC CBbP3aHU JIULA;

3. Ya. 100H., an. 4, m. 3, Gykea ,8"“ HHhopmayus, omHacsawa ce do ceujecmaeeHume
cdesnku HamuTe OTTOBOPHOCTH 3a OAUT Ha QUHAHCOB OTYET KATO IsJI0, OMUCAHU B
paszesia Ha Halus Aokaj ,,OTTOBOPHOCTH Ha OJUTOPA 332 OJUT Ha GUHAHCOB OTYET",
BKJIIOYBAT OlLleHsIBaHe AaJu (UHAHCOBUAT OTYET MpeACTaBs CbIIECTBEHH CAEJNKH U
CbOUTHS 110 HAYWH, KOHUTO MOCTUTA JOCTOBEPHO MpeAcTaBsiHe. Ha 6a3a Ha U3BbPILIEHUTE
OT HAC OJUTOPCKHU MPOLEAYPU BBPXY ChIIECTBEHUTE CAEJKHU, OCHOBOIOJAraiiu 3a
¢$uHaHCOB OTYET 3a ro/IUHATAa, 3aBbpuIBall Ha 31 aekemBpu 2025 r., He ca HU cTaHaAJIU
U3BeCTHU GaKTH, 06CTOSATEJCTBA WJM JApyra uHbopManus, Ha 6a3za Ha KOUTO [ia
HalpaBUM 3akK/l4YeHUe, 4Ye ca HajJule CcJydal Ha CbLEeCTBEHO HeJ0CTOBEPHO
npe/CTaBsiHe ¥ ONOBECTsIBaHe B CbOTBETCTBUE C MPUJIOKUMUTE U3UCKBaHUA Ha MCDO
CYEeTOBOJIHW CTaHJapTH, NpUeTH OT EBponelckus cbio3. Pe3ysTaTuTe OT HalIUTe
OJIUTOPCKH MPOLIEAYPH BbPXY ChIleCTBEHUTE 32 UHAHCOB OTYET C/JIeJIKH U ChbOUTHS Ha
®oH/a ca pasrJieZjlaHy OT HAaC B KOHTEKCTa HA GOPMUPAHETO HA HAILIETO MHEHHE OTHOCHO
$UHAHCOB OTYET KATo II5J10, a He C IieJl U3pa3sBaHe Ha OT/eJIHO MHEHUEe BbPXYy Te3u
ChIIECTBEHHU CAEKU.

YdocmoeepeHusima HanpaseHUu ¢ Hacmoswjama dek.aapayus, cjiedea da ce pasaaedam
eduUHCMeEeHO U camo 8 KOHMmeKcma Ha u3dadeHusi 0m Hac 00UumopcKu doK/1ad 8 pe3yamam
Ha u3espuieHuUss Hezasucum (puHaHco8 odum Ha 2oduuieH puHaHcos omuem Ha BTP
~Exkcnam Xepeamusa KPOBEKC IOCUTC BT®“ 3a omyemHus nepuod, 3ae8spweauj Ha 31
dexkemeapu 2025 2., c dama 30 mapm 2026 2. Hacmosawama dekaapayusi e npedHa3HaA4YeHda
eduHCMEeHo 3a noco4eHusl No-2ope adpecam U e U320meeHa edUHCMEEHO U camo 8
u3ne/JHEeHuUe Ha U3UCK8AHUsma, koumo ca noco4eHu c 4ya. 100H, aa. 4, m. 3 om 3aKoHa 3a
ny6au4yHo nped.azaHe Ha yeHHu kKHudca (3IIILIK) u He caedea da ce npuema Kamo
3amecmeauja Hawume 3aK/a04eHUs, Csdspicauju ce 8 uzdadeHuss om Hac 00umopcKu
doksaad om 30 mapm 2026 2. no omHouleHUe Ha 8snpocume, o6xeavamu om 4. 100H, an. 4,
m. 3 om 3IIIIK.
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