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OOKNAQ 3A AEMHOCTTA
3a nepuoaa, 3aBbpuiBawy Ha 31 gekemBpu 2025 roguHa

Ha poroBopeH ¢oHA ,,EkcnaTt EBpo JinkBugHocT"
cbrnacHo 4n. 39 or 3akoHa 3a C4eToBOACTBOTO

0o ,Ekcnat EBpo JIukBngHocT" ¢ npegulLHo nme 6opcoBo TbpryBaH doHg ,bopr AU YnTtpa OCUTC®
(,POHOBT") € KONEeKTMBHA UHBECTULIMOHHA CXeMa OT OTBOPEH TUM 3@ MHBECTUPAHE B LIEHHU KHWXKA U
ApYyrv NUKBUOHW (PMHAHCOBU aKTUMBW, YYpeaeH 1 OCbLUECTBSABALL CBOSITA AENHOCT B CbOTBETCTBUE
CbC 3aKkoHa 3a JeMHOCTTa Ha KOMEKTMBHUTE MHBECTULIMOHHW CXEMW U Ha ApYrn nNpeanpuaTus 3a
konekTueHo uHsectupane (3OKNCANKW), 3akoHa 3a nybnvyHOTO npeanaraHe Ha LEeHHWU KHMXa U
NoA3aKOHOBUTE akToBe NO npunaraHeTo My, 3akoHa 3a nasapuTte Ha (PUHAHCOBW MHCTPYMEHTH,
3akoHa 3a 3agbiDKeHVMsATa W OOroBOpUTE UM OCTaHaroTo MNPUMOXUMO 3aKOHOAAaTeNCTBO Ha
Peny6nuka Bvnrapus.

®oHabT € 060cobeHO MMYLLIECTBO 3a MHBECTUPaHe B LEHHW KHWXa U ApYyrn NMIMKBUAOHN CpVIHaHCOBI/I
akKTnBu C orneg nocturaHe Ha NHBECTULMOHHUTE CU LieNn.

®oHOBLT € 000c06EHO NMYLLECTBO C LIEN KONEKTUBHO MHBECTUPAHE B MPEXBBLPIISEMUN LLEHHN KHUXKA
W Opyrm nukemaHu cpmHaHcoBu aktmeu no un. 38, an. 1 ot S3OKNCANKN Ha napuyHun cpeactea,
HabpaHu 4pe3 nybnMyHO npegnaraHe Ha [AsfoBe, KOETO Ce OCbLUECTBABA Ha MNpuHUMNa Ha
pa3npegeneHne Ha pucka, oT ynpasnsaBalLlo ApYXeCcTBO.

doHABT ce opraHusMpa u ynpasnssa OT yrnpasnssawio ApyxecTBo ,Ekcnat AceT MeHMaXMBbHT"
EAL v HAMa opraHu Ha ynpasneHue. Bcnykn gencreusa BbB Bpb3ka C gevHocTTa Ha doHaa ce
M3BbpLIBAT OT UMETO Ha YNpaBnsBawWoOTO APYXeCTBO 3a cMeTka Ha PoHga. YnpasnssawoTo
APYXecTBO npegnara 3a npogaxba n nskynyea obpatHo ganoseTe Ha ®oHOa BCcekn paboTeH aeH
npu cnassaHe Ha U3MCKBaHMATa Ha JeNCTBaLLOTO 3aKkoHO4ATENCTBO.

YnpaBnsiBawoTo OPYXECTBO NpuUTEXaBa paspeLleHne 3a opraHuanpaHe u ynpaeneHme Ha doHaa,
nsnageHo ot KomuncuaTta 3a cumHaHcoB Hapsop, oT 02 HoemBpu 2021 r. lMpes 2023 roguHa e
npenuueH3npaH ¢ peweHne Ha Komucusara no PuHaHcoB Haasop v npogbimkaBa AeAHOCTTa CU KaTo
[oroBopeH hoHA.

Mpe3 oTyeTHMA Nepuon HAMa OencTBusA B obnactrta Ha HaydyHO-M3cregoBaTternickata U pasBoiiHa
penHoct. ® ,Exkcnat EBpo JIMkBMAHOCT® HAMA KIOHOBeE.

MHBecTMUMOHHA cTpaTerma v uyenu

|/|HB€CTI/ILLI/IOHHaTa CTpaTterma Ha CDOH,EI,a npeaswxaa 3ana3BaHe CTOMHOCTTa Ha MHBEeCTUUnnTEe "N
peanuanpaHeTo Ha ne4yandu OCHOBHO OT TEKyLUM A0X0AM (KYMOHHM NNnallaHus) OT AbMArOBU LIEHHM
KHWKa W Opyrm UHAHCOBM WHCTPYMEHTM C (pukcupaHa [AOXOAHOCT. 3a nocTuraHe Ha
MHBECTULUMOHHUTE LUenn e ce npunara crparterna 3a akTUMBHO ynpaBlieHWe Ha nopTcpe|7|na oT
(pMHaAHCOBM MHCTPYMEHTU U NapuyHW cpeacTBa. KoHKpeTHaTa CTpyKTypa Ha aKkTUBWTE 3aBUCK OT
MOMEHTHUTE NasapHW YCMNoBMS U € AUMHaMW4Ha B npueTuTe rpaHuum. C ornes nocturaHe Ha
MHBECTULMOHHUTE CU Leny [JoroBopHUST (OOHA Lie ce NpuabpXka KbM MONUTUKA Ha MHBECTUPaHe
NpenMmyLLECTBEHO BbB BMCOKOKAYECTBEHWU ABLMTOBU LIEHHW KHUXa U B UHCTPYMEHTU C bMKCUMpaHa
[OXOZIHOCT.

HeTHa cToMHOCT Ha akTuBuTe Ha PoHAaa

Kbm 31.12.2025 r. obwaTta cTonHOCT Ha aktmeuTe Ha [® ,Exkcnat EBpo JIMKBMAHOCT “ Bb3nM3a Ha
5600 031 nB. 3agbmkeHusaTa ca 3 933 nB. HeTHaTa cTOMHOCT Ha akTuBuTe € 5 596 098 nB. BposT
Ha ganoseTe B obpalleHne kbM kpas Ha 2024 r. e 4 128,1961 gsana, a kbM Kpas Ha 2025 e 2
643,6131 gana. Npe3 nepuoga ca emutnpanun 4 133,4769 gsina, a obpaTtHo ca u3kyneHu 5 618,0599
asana. PeanusupaHaTa aHwanuavpaHa AOXOAHOCT OT HavanoTo Ha nybnuyHoTO npeanaraHe
noxoaHocT e 8.23%, a 3a 2025 . € 3.23%.
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PuckoB npochun

PuckoBuaTt npocmn Ha [oroBopeH poHA npeactaBnsiBa KONMUMYECTBOTO U BuAa PUCK, KOUTO
YnpaBnsiBawoTo APYXKECTBO Noema 4Ype3 UHBEeCTMpaHe Ha aktusute Ha PoHAaa, Mmanku 3a uen
MOCTMraHeTo Ha XenaHaTa 4oXo4HOCT. PuckoBuaTt npodun Ha PoHaa ce pasnmyasa OT pUCKOBUTE
hakTopu, XapaKkTepHN 3a LEHHUTE KHWXKa, KaKTO 1 OT pUCKOBUTE (DaKToOpW, CBbp3aHu C AEeNHOCTTa
Ha [JoroBopHus GoHA.

MuBecTupaHeTo B aanose Ha [1® ,ExkcnaT EBpo JInkBngHocT" e CBbp3aHo C noemMaHe Ha HUCKO HUBO
Ha puUCK.

Mo oTHoweHne Ha genHocTTa cn, [ ,Ekcnat EBpo JIKBMAHOCT® € N3NoXeH Ha pasnu4Hu BUOOBE
puUcK, oOKasBally Bb3AEWCTBME BbpPXy HeroBute pesyntatu. OCHOBHWUTE pPUCKOBE, KOUTO
WHBECTUTOPUTE LLIe HOCAT Npu nHBecTupaHe B ganose Ha [® ,Ekcnat EBpo JInksngHoct® ca:

KpeouTteH puck

KpeouTHWAT puck e OT CbLLECTBEHO 3HadYeHne 3a akTusnuTe Ha doHaa. BnvaHueTo My BbpXy LieHaTa
Ha (PUHAHCOBUTE WMHCTPYMEHTU M CTOMHOCTTaA Ha aKTUBUTE € K4YOBO, OCODEHO B ycCroBusiTa Ha
rnobanHa kpusa, B kouto P ,Exkcnat EBpo JInkBugHoCT” 3anoyBa AeAHOCTTa CU.

ToBa e pUCKbT M3gaTensT (APYXECTBOTO — EMUTEHT) HA AbMrOBU LIEHHW KHIKA, CbOTBETHO NMLETO,
npegocTtaBuno obesneveHne, ga O6bae B HEBB3MOXHOCT [a W3MbIHW CBOWUTE 3adbiDKEHUs, B
YaCTHOCT Ja M3nnaTu HaBpeMme rmaBHuuaTa uunu gbimkumute nuxsu. Mpu gorosopu 3a obpaTHO
N3KynyBaHe, ako KoHTpareHTbT Ha [P ,Ekcnat EBpo JlMkBMOHOCT® He MOXe Aa W3NbJIHK
3agbiMKEeHNeTo cu aa nskynm obpaTHo LieHHUTE kHka, PoHABLT MOXe Aa noHece 3aryba, 4OKOMKOTO
npuxogute ot npogaxbata Ha obe3neyeHNeTo ca No-masnkm oT LeHaTta Ha 06paTHOTO M3KynyBaHe,
Korato T e hukcmpaHa. Korato KOHKpETHUTE LEHHU KHUXA UMaT KpeaUTEH PENTUHT, KPeaUTHUAT
PUCK BKIMOYBA Bb3MOXHOCTTA 3a NMOHWXKEHWUE HA KPEAUTHUSA PENTUHT HA LIEHHUTE KHWXAa, B KOUTO €
nHsecTtnpan JorosopHus oHa.

OueHkuTe Ha perTuHroBuTe areHumm CtaHaapt eHn Mybpc, Myyauc n duty ca MexayHapoaHo
npusHaT GapoMeTbp 3a KpeaUTHUS! PUCK Ha LIeHHW KHWXKa. Ho 1 Tean peidTuHIM He ca nepdekTHUu: Te
ca HanpaBeHM Ha 6asa MWHanM CbOUTMS U He oOTpassiBaT BCUYKM Bb3MOXHM Obaelum
obcTosiTencTea. B HacTosMA MOMEHT, npeaBupa rrnobanHuTe NUKBUOHM M NoTpebuTencku
3aTpydHeHusi, ce HabrniogaBa yBenvyaBaHe Ha YecToTaTa, C KOATO PEWTUHIOBUTE areHuuu
NPOMEHAT KPeOAUTHUTE PENTUHIN Ha KOMMNaHUMTE, a C TOBa U KPEeAUTHUAT PUCK Npuaobusa olle no-
ronsiMa TEXEeCT Npu n3bopa Ha LIeHHN KHMXa.

YnpaBnsiBaloTo APYKECTBO L Ce CTPeMU Aa peayumpa KpeauTHUsS pUCK NPy UHBECTUPAHE B LIEHHU
KHWka 6e3 kpeauTeH pPelTUHT NOCPEACTBOM U3BBLPLUBAHE Ha KpeaWTEH aHanus, aveepcudukaums
Ha WHBECTMUMMTE W HabnogeHne Ha CcbOUTMSITA WM TeHOEeHUMUTE B WUKOHOMUYECKUTE W
nonuTuyecknTe ycrnoBus. Hama curypHocT, Ye Tean AeilcTBUA Ha YNpaBnsBalloTo APYXKECTBO Lie
npenoTBpaTAT 3aryou.

KpeouTeH puck cblUecTByBa M NpuM B3aMMOOTHOLLEHMATA C HacpellHaTta cTpaHa no 6opcoBu wu
N3BbHOOPCOBM CAENKN, KOraTo ce MposiBSBa B ABE Pa3HOBUOHOCTU — KOHTPAreHTEeH U CETBIIMEHT
puck. MNpy MbpBUAT UMa BEPOATHOCT OT HEU3MbIIHEHUE HA 3aJbIDKEHUSITA OT HACpPeLLHaTa cTpaHa
no n3BbHOOPCOBM caenku. To3nm puck € MMHMMK3MpaH npu pabotaTta Ha ®oHaa npeasug dakTta, ye
TOM WHBECTMpPa NPEeAMMHO BbB (QMHAHCOBM WMHCTPYMEHTWU, TbPryeMu Ha perynupaHvi nasapu.
CeTbNMEHT pUCKBT € BEPOATHOCTTA Ha Aatata Ha ceTbnMeHT PoHOa ga He Nonyyn HacpeLyHu
napvyHn cpenctea MMM (PUHAHCOBU WMHCTPYMEHTM OT KOHTpareHT, crneg Kato € M3MbIHWA
3abIDKEHMATA CU N0 AadeHaTa CAerka KbM TO3M KOHTPareHT.
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Ma3apeH puck

MasapHaTa LeHa Ha PMHAHCOBUTE MHCTPYMEHTHU, B KOUTO € nHBecTupan doHaa, moxe Aa Bapupa
nopaan Bb3HMKHANU NPOMEHM B MKOHOMMYECKaTa M nasapHaTta cpefa, napuyHaTa nonutuka Ha
LueHTpanHuTe BaHkW, AenoBaTa akTUBHOCT Ha EMUTEHTUTE, CEKTOpa, B KOWTO Onepupa EMUTEHTBT,
N TbPCEHETO M NpeanaraHeTo Ha nas3apa Ha LeHHW kHWXkKa. B onpegeneHn MOMeHTM ueHuTe Ha
LEeHHUTe KHMXa Ha nasapa (poHgosaTa bopca) moraTt Aa Bapvpar 3Ha4uTenHo. To3n nasapeH puck
3acsra HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KOATO ChLUO Liie Bapupa B pe3ynTaT Ha NpoOMeHuTe
Ha NasapHWTe LIEHN Ha LIEHHUTE KHWXa, B KOUTO POHOBLT € MHBecTMpan. He BCUYKM LEHHMN KHIXA,
TbpryBaHu Ha gageH nasap (bopca), n He BCMYKM Nasapu Ha LiEHHW KHDKa NPOMEHST LeHUTe CU B
e[lHa 1 CbLLa NocoKa B fafieH MOMEHT M Han-pasnuyHu ca pakTopuTe, KOUTO BNUSAT Ha NasapHaTa
LeHa Ha onpefeneHun LeHHU KHWXKa (Hanpumep, UHAHCOBM OTYETU, paskpmBally HamaneHue Ha
neyanbaTa Ha ApPYXeCTBOTO, MU34ano LeHHUTE KHuXa; 3aryba Ha OCHOBEH KNWEHT; cbaebeH nck Ha
ronsgmMa CTOWHOCT, MpeasiBeH Cpelly OPYXeCTBOTO; MpPOMsSIHA Ha perynauuuTe B onpeaeneHa
nHaycTpus). He Bcuukmn nogobHu dpaktopm morat ga 6baat npeaBuaeHu.

YnpaBnsiBaloTo APYKECTBO MOXe Oa Hamanu, HO He MOXe [a enNUMUHUPpa HanmbiHO edekTa oT
OBWXEHNETO Ha LieHUTe Ha UHBeCTULMKTE, Ypes anBepcudurkaumsa Ha noptdeiina Ha ®onaa. C uen
avBepcuuKkaLnsg Ha UHBECTULMUTE B ABLITOBU KHWXKAa, YNpaBnaBalloTo APYXeCTBO npeasukaa
KHWkaTa B nopTderina Ha doHOa Aa ca OT KOMMaHWM, onepupally B pasnnyHu CEeKTopu Ha
MKOHOMMKAaTa, KakTo 1 cna3BaHe Ha UHBECTULIMOHHUTE NMUMUTU OTHOCHO MakcMManHaTa MHBeCTULIMSA
B IbJITOBU KHUXKA.

3a ga ce oueHun rBkaBocTTa Ha oHAa cnpsaAMo No-HebnaronpuATHU pe3ynTaTtu, 3a U3MNbIHEHNETO
Ha nporHo3nTe Gelle HanNpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a Aa OTpa3u cepusi OT CueHapuu,
©asupaHn Ha OCHOBHUTE puckoBe 3a PoHAa 1 NepCnekTUBMUTE 3a CNad Ha MKOHOMMKATa, B KOATO TOM
ocblUecTBABa AENHOCTTA CW.

MpencTtaBaHeTo Ha PoHAa (M3MEpPeHO 4pe3 M3MEHEHWETO Ha napamMeTbpa ,HEeTHa CTOMHOCT Ha
aKTMBWTE 3a efHa aKkuusi U1 3a eavH Osan“) ce BNusie OUPEKTHO OT ABWXKEHMETO Ha LEeHWTEe Ha
MHaAHCOBUTE NHCTPYMEHTU B NopTdpenna Ha PoHaa.

MasapHuMAT puck ce nposiBsiBa nof dopmaTa Ha JMXBEH, BarnyTeH, LEHOBMW, JMKBMOEH W
WHNaLMOHEH PUCK.

INuxseH puck

JInxBeHMAT puUCK € Bb3MOXHOCTTa OT HamansBaHe Ha CTOMHOCTTa Ha AajeHa UeHHa KHura B
pesyntaT Ha MokKayBaHe Ha NMXBeHWTe paBHuWwa. 10 NpuHUKMM, NOKayBaHETO Ha FMXBEHUTE
paBHuLWa BNusie HebnaronpuaTHO eAHOBPEMEHHO U Ha KHMxaTa ¢ domkcupaH goxog (obnvraumm) n
Ha akuunTe. CblyecTByBaT pasnMyHM METOAM 3a OrpaHnYaBaHe Ha NUXBEHUSA PUCK Ypes Mon3BaHe
Ha gepuBaTVBHW UHCTPYMEHTW KaTo NIMXBEHWU (DIOYBPCU, CyanoBe 1 ONuuu.

BanyTeH puck

BanyTHuAT puck e Hali-Bede CBbp3aH C UHBECTULMOHHUTE MHCTPYMEHTU B nopTdenna Ha doHaa,
KOMTO ca AEHOMUWHMPaHW B Yyaa BanyTta. Te3n MHCTPYMEHTV MoraT Aa NMPOMEHAT CTOMHOCTTa CU B
O6bnrapckv neea, nopagu U3MeHEHMETO Ha BanyTHUTE KypcoBe MexXay fieBa U CboTBeTHaTa BasnyTa.
MopobHn KypcoBm NpomeHn Guxa 3acerHanm HeTHaTa CTOMHOCT Ha aktusuTe Ha Od ,Ekcnat EBpo
JlnkBngHocT” M HeroBus goxod. lMopagn dukcMpaHust Kypc Ha neBa KbM €BpPOTO, TO3U PUCK
MOHaCTOSILLEM CE CMsiTa 3@ CPaBHUTENTHO HUCBHK. NHCTPYMEHTUTE, AEHOMMHMPaHU B Obnrapcku
neBa, He Ca W3MNOXEHW Ha BanyTeH puck. [naHuMpaHoOTO reorpadcko MNO3MUUOHMPaHe Ha
nHBecTMUMMTE Ha DPoHAa uenu gudepeHuMpaHe Ha BanyTHMS pUCK. YNPaBnsBaloTO APYXECTBO
MOXe [a U3BbPLUM ONpeferieHn CAENKN 3a XeKNpaHe Ha BanyTHUSt PUCK (Hanp. BanyTHM onuun,
nokynka u npogaxba Ha BanyTa npu cnoTt 1 POpybpaHN CAENKM), KOUTO camu no cebe cu cbLlo
HOCSIT onpegeneHn pUCKoBe.

iii



A® Excnam Eepo JlukgeudHocm

ex patca pita I roduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2025 2.

LleHoBM puck

ToBa e PUCKBT OT HamanABaHe Ha CTOMHOCTTa Ha WMHBECTUUMATA B AadeHa LEeHHa KHura npu
He6J'IaFOI'IpI/IF|THI/I NPOMEeHN Ha HMBaTa Ha nNa3apHUTE LeHN B pe3ynTaTt Ha He6J'IaFOI'IpVIF|THVI cvbutus,
CBbp3aHu C JenHocTTa 1 pe3yntatute Ha KOHKpeTHUTEe EMUTEHTU N TEHOAEHUUNTE Ha KanntanoBud
nasap (KpaTKOCpO‘-IHVI nnn ObJ;rocpoYHM KOpeKuun Ha nasapa nopagun npomAHa B OLUEHKUTE U
O4YaKkBaHUATa Ha I/IHBeCTVITOpVITe).

JNlnkBuaeH puck

NIVKBMOHUAT puUCK e Bb3MOXHocTTa PoHOoa Oa He MoXe f[a MocpellHe KpaTKOCPOYHU Wiu
AbNroCPoYHM 3aabiikeHus. ToBa € pUCKLT MpW OMnpederieHn YCroBuUs Oa Ce OKaxe TPYAHO Unu
HEBB3MOXHO 3a YNpaBnsiBalLOTO APYXECTBO Aa Npogaje nputexasaHn oT PoHaa LEeHHM KHKa Ha
nsrogHa ueHa.

YnpaBneHveTo Ha NUKBUAHWSA pUck Ha ®oHAA ce CbCTOM B NOAABLPXKAHETO HA aKTMBHM BanaHCcoBM
no3uuum, KOMTO fa OCUrypsiBaT BbB BCEKM €4UH MOMEHT Bb3MOXHOCTTA POHABLT Aa M3NaTh BCUYKM
CBOM 3afbllKEHMS Ha pa3ymMHa LeHa M Npyv MUHMMANeEH PUCK, KAKTO M MnpedoTBpaTsiBaHe Ha
HeobxoamMmocTTa oT npubbp3aHa npogaxba Ha akTuMBM, KOeTO G JoBeno A0 peanusvpaHe Ha
3aryou u/mnv nponycHaTu Nonsu.

yﬂpaBJ’IﬂBaLLI,OTO OPYy»XeCTBO creaBa CTPUKTHaA MNOJIMTUKa NO OTHOWEeHMEe Ha nogabpXXaHe Ha
MWUHUManHM NnMKBMAaHM cpeacrtea c1:o6pa3Ho HOpMaTMBHaTa ypep,6a n I'Ipanu'laTa Ha ®oHAa.

UHdnaumoHeH puck

WHMNaumMoHHNAT pyCK NpeacTaBnsaBa BEPOATHOCT OT NOBULLIABaHE Ha OBLLOTO paBHULE Ha LeHuTe
B MKOHOMWUKaTa, BCreaCcTBME Ha KOETO HamMarsiBa nokynarenHata cnocobHOCT Ha MecTHaTa BanyTa.
Bb3MOXHO € pbCTbT Ha MHGNauusaTa Aa KOMMEHcMpa 3HadyuTenHa 4acT Wnv uenus 4oxXo4 Ha
nputexarenute Ha ganose oT PoHaa, nopagn koeto uHBectutopute B NP ,Ekcnat EBpo
JlvkBngHoOCT” ga He nonyyaTt peaneH OoxoA (HapacHana nokynateriHa crnocoBHOCT) unm Ton aa e
He3HaumTeneH. [pe3 nocnegHunTe rogvHKU, B yCrnoBuaTa Ha BanyTeH 6opg v 3aterHata duckanHa
nonutuka, uHpnaumata B bbnrapus 6e nogabpxaHa Ha CPaBHUTENHO HUCKO paBHULLE U
oYakBaHMSATa ca TA Aa OCTaHe TakaBa M npes3 crnefsawurte roguHu. JonbnHuteneH dakrop, B
nogkpena Ha Te3n o4akBaHus, e paspasaBallaTa ce oMHaHCOBa Kpu3a, Npean3BUKBaLLa CepuoseH
AednaunoHeH HaTUCK.

PuckoBe npu u3non3BaHeTo Ha AepuBaTuBu

OcBeH ropernocoyeHNTe nNasapeH, KpeauTeH W TNUKBUOEH PUCK, [OEepuBaTUBUTE HOCAT U
OOMbIHUTENHM, cneunduyHn 3a TIX puckoBe. BaxHo e ga ce oTGenexu, Ye M3NON3BaHeTo Ha
OepuBaTMBM MOXEe He BMHaru Aa e ycneLuHo.

YnpaeneHcku puck

ﬂ,epMBaTI/IBVITe Cca CUNMHO cneunanm3anmpaHn MHCTPYMEHTU, YNeTO U3nons3saHe U3NUCKBa pa36MpaHe
KakTo Ha 6a30BUSA aKkTUB, Taka N Ha MexaHu3Ma Ha AeNCTBUE Ha camus aepuBatumse. CnoxHocTTa Ha
aepmnBatmBuTe M3NCKBa adekBaTHWM cCpeacTtBa 3a HabnogeHne Ha cOenknte ¢ TaX, aHanu3 Ha
Cl'IeLl,l/I(*)I/I‘-IHI/ITe puckoese n crnocobHocT aa ce nporHo3npart UueHuTe.

Puck Ha nocmosusi echekm

He6naronpuatHa npoMsHa B LeHaTa Ha 6a30BUs akTMB, KypC WM MHOEKC MOXe Aa Josede [0
3aryba Ha cyma, no-rornsiMa OTKOMKOTO € MHBecTUpaHa B AepvBaTvBa. Hakou aepvBaTtveu mmar
noTeHuuWan 3a HeorpaHudeHa 3ary6a.

Puck om nogpewHo oueHsigaHe Ha depusamuea

MHoro oT gepvBaTUBMTE Ca CIOXHM UHCTPYMEHTM U YECTO OLieHKaTa UM e cybekTrMBHa. Benencteue
Ha ToBa [O® ,EkcnaTt EBpo JIMKBMOHOCT” MOXe Aa npeTbpnu 3arybu npu nokynka Ha HagueHeHu
AepvBaTUBMW.
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BasuceH puck npu ¢gproybpcHU do2o80opu

Bb3HuMKBaA, KOraTo XapakTepUCTUKUTE Ha PHOYBPCHMA JOTOBOP, C KOWTO Ce Xe4Xupa, ce pasnuyasat
OT Te3M Ha No3uumMaTa, KOATO ce Xeakupa. basucHuAT puck e HeCUrypHoCcTTa ganu cnpega Mexay
CMoT LeHaTa 1 loYybpcHaTa LieHa e ce yBenu4uM Unu Hamanu npes3 nepuoga Ha xemxkvpaiwata
caerka.

YnpaBnsiBalloTO OPYKXECTBO crneau 3a epekTUBHOCTTA Ha XeMKUPaHEeTo, Npunarankm npuHUmMnuTe
Ha MexayHapogeH CuetoBogeH CtaHaapTt 39.

OnepauMoHeH pUckK

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanusmpart 3arybu nopagm rpeliku Mnm HeCbBbPLUEHCTBA B
cucTemarta Ha opraHusauusi, HeJoCTaTbyHO KBanudumumMpaH nepcoHan, HebnaronpusaTHU BBHLLUHK
CcbObMTUA OT HepMHaHCOB xapakTep, B T.4. npaBeH puck. Y[ ,Ekcnat Acet MenngxmbHT® EAL
onpefens KpaTKOCpoyHa WM AbMArOCPOYHA CTpaTerus npu ynpaeBneHMeTo Ha onepaunoHHUTE
pUCKOBE, KOUTO Bb3HUKBAT NPWU yrnpasneHWeTo Ha AenHOCTTa n noptdenna Ha [oroBopeH oHa
-EKcnaT EBpo JlnkBugHocT®, onncanu B MNpaBunaTa 3a oLeHKa 1 ynpaBneHne Ha pucka Ha doHaa.

Puck ot KOHUeHTpauua

Bb3amoxHocTTa OT 3aryba nopagu HenpaswuiHa AvBepcuduKaums Ha eKCrnosvumyM KbM KIUMEHTW,
rpynu CBbp3aHu KIMEHTW, KITMEHTW OT €AMH 1 Cbll, NIKOHOMWYECKN OTpachi unum reorpadcka obnacr,
UM Bb3HUKHAMN OT edHa M Cblua AeNHOCT, KOeTO MOXe Aa NPUYMHU 3HAUUTEnNHW 3arybu, Kakto un
PUCKbBT, CBbP3aH C rofieMmn HeNpPeKn KpeauTHWN eKCro3uummn. To3n pUcK ce KOHTpomvpa nocpeacTBoM
cnasBaHeTO Ha MHBECTMUMOHHW OrpaHunyeHusi, nogpobHo onucaHm B [lpaBunata 3a oueHka u
ynpaBneHune Ha pucka Ha PoHaa.

CucremMHu puckoBe

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHns B MKOHOMMKaTa U nasapute KaTto uano.
doHABLT HE MOXe ada Bnvsie BbpPXy CUCTEMHUTE PpUCKOoBE, HO I'M OT4UTa N ce c1:o6pa3;|Ba C T4aX.
CuctemHum PUCKoBe ca:

MaKpOUKOHOMU'-IeCKU puckKk

MaKkpOMKOHOMUYECKUAT pPUCK € BepoATHOCTTa fa ObAe HapyleHa MakpoMKOHOMMYecKaTa
cTabunHocT B [ObpxaBuTe, B KOUTO WHBecTMpa PoHABbT. OTuMTariku Tasnm Bb3MOXHOCT,
YnpaBnsBawoTo ApYyXecTBO (poKycMpa BHUMaHMETO CU BbPXYy pasBuMBalLM Ce CTpaHW CbC
CpaBHUTENHO cTabuneH nasap, CUNEH PbCT HAa MKOHOMUKATA, PbCT B YyXKOECTPAHHUTE MHBECTULUN,
OBrafeHn WHMNauMoHHM  npouecn. YNpaBnsaBallOTO [OPYXECTBO CcrneaM  nepuoguydHo
MaKpOMKOHOMMYECKOTO CbCTOSIHWE Ha PErnoHMTE, B KOUTO MHBECTMPA M YNpaBnsaBa akTMBHO
noptdenna Ha ®PoHaa, cbobpasaBaniki ce C HaCTbMNBALLMTE NPOMEHMN.

JluxseH puck

CUCTEMHUAT NNXBEH PUCK € BEPOATHOCTTA OT rNokayBaHe Ha NMXBEHUTE NPOLIEHTU OO0 HUBA, KOUTO
[a HamansT pbcTa Ha MKOHOMMKaTa NOCPEeACTBOM OrpaHMYaBaHe Ha KpeauTupaHeTo. 3anoyHanoTo
OTMyckaHe Ha MOHeTapHaTa MONUTMKa B eBpo3oHaTa U B bbnrapusi, npes nocregHnTe HSKOKO
TpYMeceUus LWe fage oTpaxeHne BbpXy MKOHOMUYECKMS pbCT U YNpaBnsBaLloTo APYKECTBO Cream
TO3U pUck ocobeHo oTbnunso.

Banymen puck

CuCTEMHUMAT BanyTeH PUCK € CBbp3aH C eBeHTyanHa gesansauus unv obesueHsiBaHe Ha nesa u
apyrute BanyTu, B KOUTO ca AEHOMUHMPAHU UHBECTMUMMTE Ha PoHAa, CNpsIMO YyXXAecTpaHHUTE
BanyTw.
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Banymen puck (npodbrixeHue)

Hanpumep, cmkcmpaHeTo Ha 6bnrapckara BanyTa KbM €BpOTO YUpe3 BbBEXAAHETO Ha BanyTeH 6opa
npes 1997 r. orpaHu4aBa konebaHuATa Ha neBa CNPAMO YyXAUTE BanyTu B paMKUTE Ha
konebaHusTa Ha eBpOTO CPSAMO YyXauTe BanyTu. Tbi kaTto konebaHnsaTa Ha eBpOTO ca 3HAYUTESTHO
MO-HUCKN OTKONKOTO KomnebaHuATa Ha neBa, TO B MOMEHTa ObNrapCkusit fieB 4Yepnu BanyTHa
cTabunHocT 6narogapeHve Ha PUKCUPAHNAT Kypc. TeOpeTUYHO, TO3M pUCK 61 MOk Aa ce NOBUILLIN,
korato Bvnrapus Bnese B EBponenickuaT BanyteH Mexanmusbm Il (EBM Il). CuctemaTta Ha T03M
MexaHU3bM Mo3BoNnsBa KonebaHusita Ha neea ga 6vaat 0o +15% cnpsiMo MKCMpaHMAT Kypc Ha
€BpOoTO (TOeCT, MakcMmManHo obesueHaBaHe Ha nesa 40 2.2492 nesa 3a 1 eBPO UNKU MakCUMarnHo
nockeneaHe Ha nesa Ao 1.66245 nB 3a 1 eBpo).

MpakTuyeckn, BCUMYKM ObpXKaBu, KOMTO MOHACTOAWEM ca B To3n MmexaHudbM (Kunbp, HdaHus,
EctoHuga, Nutea, NlatBua, Manta) ca cBugetenn Ha MHOrO Mno-manku konebaHus, BbMpeku 4ye
MKOHOMMYecKaTa CTPYKTypa Ha HSKOWM OT TAX, KAKTO Y MakpOUKOHOMUYECKUTE UM napameTpu, ca Ha
CXOOHW HMBaA C Te3n Ha bbnrapus.

UHnayuoHeH puck

CuctemHuar I/IHq)J'IaLI,VIOHeH PUCK € BEPOATHOCTTA OT MNnoKa4BaHe Ha MHq}J'IaU,I/IFITa 0o HuMBa, KOUTO
orpaHun4asaTt CUJTHO pbCTa Ha NKOHOMUKaTa 4Ype3 nosunlaBaHe Ha KpaIZHVITe LEeHN Ha n0Tpe6neHme,
CBMBaT BbTPELWHOTO TbpCeHE N BOAAT 0 BNUCOKA 6e3pa60TML|,a.

HopmamueeH puck

HopmaTBHUAT pUCK € BEpPOATHOCTTa OT PE3KM MPOMEHM B 3aKOHOAATENCTBOTO, KOMTO Aa AoBeaat
00 BIowaBaHe Ha MKOHOMKUYeCcKaTa CUTyauma B CbOTBETHATA AbpXaBa. I'Ipe,u,Bmp, XapMoHu3auuaTa
Ha 6bNrapcKOTO 3aKOHOAATENCTBO C EBPOMNENCKOTO, Mariko BEPOSATHO € Aa UMa APaCTUYHU NPOMEHM,
KOUTO da Browart cuTyauuaTa B cTpaHata. 3a bbnrapus, T03M puck Moxe ga ce cmdarta 3a
NpeHebpexXMMo HUCHK.

lNonumuyecku pUCK

MonMTUYECKMST pUCK € BEPOSITHOCTTA OT MONUTUYECKa KpU3a, KOSITO Aa AoBeAe A0 BrolaBaHe Ha
MKOHOMMYECKaTa CUTyauust B CbOTBETHaTa CTpaHa. To3M pUCK € CBbP3aH C Bb3MOXHOCTTa
NpaBWTENCTBOTO Ha efHa AbpXaBa BHe3anHo [a CMeHW MonuTuMkaTa cu UM B pe3ynTaT Ha ToBa
cpepata, B KOSITO paboTAT ApyxecTBaTa, fa ce NPOMeHN HebnaronpusaTHO, a UHBECTUTOPUTE Aa
noHecar 3aryou.

Penybnuvka bbvnrapus e ctpaHa ¢ NoNUTUYECKa U MHCTUTYLMOHanHa ctabunHoct, yned Ha HATO un
ot 1 anyapwm 2007 r. uneH Ha EBponenckusa Cbio3. BCrykyM OCHOBHM NOMAMTUYECKN NapTUm onpeaensat
32 OCHOBHMW MNPUOPUTETU CbLBPEMEHHUTE AEMOKpaTUYHM LIEHHOCTU, PasBUTMETO Ha nasapHaTa
MKOHOMMKA W OKOH4YaTeNnHOTO umHTerpuvpaHe Ha bbnrapusa B Esponenckns Cbio3. JOMbAHUTENHU
rapaHuum 3a nomuTMyecka CTabunHOCT ca nocTurHatata MKOHOMMYecka CTabwurnHocT cnea
BbBEXAaHeTO Ha BanyTHus 0OopAd, WM MpouechbT Ha CUHXPOHM3auusa Ha ObArapckoTo
3aKoHOAATercTBO € ToBa Ha cTpaHuTte oT EC.

,ﬂpyeu cucmemMHU pucKkoee

Opyrn puckoBe, NOpoAdeHW OT CBETOBHATa MOMUTMYECKA M WMKOHOMMYECKA KOHIOHKTYpa, ca
Bb3MOXHaTa HECTabMIMHOCT UMW BOEHHU AEeNCTBUS B permoHa. beacteuata n aBapunte ca cakropu,
YCINOXHSIBalM BCsSika CUCTEMa 3a ynpaBneHuve Ha puckoBeTe. [locneacTBusita ca TpPyAHO
npeaBuavMu, HO AOCTbNBT A0 WHGOPMaUMs UM MpunaraHeTo Ha CMCTEMa 3a MpOorHosvpaHe W
OENCTBUSI B KCTPEMHU CUTYaLIMKN Ca Bb3MOXHW HAYMHM 32 MUHMMU3UPaHE Ha OTPULATENHNS eqekT.

Puckoee 3a ycmodl4ueocmma

PuckoBeTe 3a YCTOIZLIMBOCTTa npeacraBsnaBat cbouTMSA nnn yCcnosusA OT eKOJI0rM4Ho, coumanHo nunm
ynpaBJ/ieHCKO €eCTeCTBO, KOUTO, aKO HacTbndaT, MOXe Oda WMMaT CblWecCTBeHO OoTpuuateriHo
Bb3aencreme BbpPXYy CTOMHOCTTAa Ha MHBECTULUUTE.
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Puckoee 3a ycmotivueocmma (npodnrikeHue)

B nanwnHeHue Ha un. 3 ot PernameHT (EC) 2019/2088, YnpaBnsBalloTO APYXECTBO € Npuero u
npunara NnonuTUKa 3a NHTErpupaHeTo Ha pUCKOBETE 3a YCTOMYMBOCTTA B MPOLIECUTE HA B3eMaHe Ha
WHBECTULIMOHHUTE PELLEHUS 3a BCUYKM YNpaBnsiBaHU OT OPY>KECTBOTO NPeAnpuaTAS 3@ KONEKTUBHO
MHBECTMpaHe, B T.4. 1 3a PoHaa. [JOKOSKOTO pUCKOBETE 3a YCTONYMBOCTTA MOraT Aa BNMSAT BbpXy
nasapHaTa CTOMHOCT Ha UHBECTULMUTE, OPY>KECTBOTO I'M OTYMTA NPU B3EMAHE HA UHBECTULIMOHHUTE
pELLUEHNsl, KaKTO M BCUYKM OCTaHaNM pPUCKOBE, BNMSieLM BbPXy NasapHaTa CTOMHOCT Ha
MHBeCTMUMMTE. PuckoBeTe 3a YCTOMYMBOCTTA ca 4YacT oT obliata puckoBa MaTpuua, KOSTO
OPY>XEeCTBOTO MpaBu 3a BCSIKA UHBECTULMA U KOSTO BKMOYBA OTHOCUMUTE PUCKOBE, KOUTO BNUASAT
BbpPXy CTOMHOCTTA Ha WHBECTUUMSATA, B TOBA YMCMO MOMUTUYECKN PUCKOBE, KPeOUTHW PUCKOBE,
nasapHu pUCKOBE, CEKTOPHM PUCKOBE, puckoBe OT cybekTuBeH xapaktep. [pyXecTBOTO He
OOKYMEeHTMpa Nno cneumaneH HauMH OTYNTaHeTO Ha PUCKOBETE 3a YCTOMYMBOCTTA B NpoLiecute Ha
B3eMaHe Ha MHBECTULMOHHUN peLleHus.

OTuntaHeTo Ha BMAMSIHMETO PUCKOBETE 3a YCTOMYMBOCTTA BbPXY CTOMHOCTTA Ha WMHBECTULUUTE U
WHTErpMpaHeTo Ha Te3n pMCKOBE B NpoLecuTe Ha B3eMaHe Ha MHBECTULMOHHUTE pelleHus cTaBa
abconTHO B pamMKknTe Ha cybekTMBHaTa npodecrMoHanHa npeueHka Ha CbOTBETHMS MOPTAONMNO
MEHUIKbP WAW WHBECTULMOHEH KOHCYNTaHT, OTFOBOPEH 3a WMHBECTULMOHHOTO pelleHue. 3a
OTYMTAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B MPOLIECUTE HA B3EMAHE HA MHBECTULNOHHU peLLEHNs
ce nonseat MHAPOPMALMOHHM M3TOYHWLM, OO KOWUTO OPYKECTBOTO MMa AOCTbM — KakTo OT o6y
XapakTep, Taka W crneuuanuanpaHM TakmBa oT aboHameHTeH Tun, kato Bloomberg Terminal. B
crnyyawm 4ye OpYXecTBOTO maeHTuduumpa cneunduyeH puck 3a yCToMYnBOCTTa, KOWTO € HETUMUYEH
3a CbOTBETHATa WHBECTULWUA W/WMAM MO MHEHWE Ha CbOTBETHWUA MOPT(ONMO MEHUDKBP WU
WHBECTULIMOHEH KOHCYNTAHT, OTrOBOPEH 3a WHBECTULUMOHHOTO peLleHne, MMa CbLEeCTBEHO
3HayeHve 3a nasapHaTa CTOMHOCT Ha AdafeHa WHBeCTUUWS, Ha TO3U KOHKPETEH pUCK ce [aBa
OOMbIIHUTENHA TEXECT NpY B3EMaHe Ha MHBECTULMOHHOTO peLleHme.

lMosuwasaluu ce NUX8EHU NPOUEHMU U PUCK OM peuecust

Mpe3 vaMuMHanMTEe rogvHU MMalle NpOAbIMKUTENHM MEPUMOAM HA MCTOPUYECKN HUCKUA NUXBEHU
NPOLIEHTM, KOETO Ce NMPOMEHW Npe3 nocnegHaTa rogmHa, Korato HAKoW LieHTpanHu 6aHku B CBETOBEH
Mawab 3anoyHaxa ga rv yesenuyaeart. Hanocnegbk CBETOBHUTE nasapy MpexXmBsaxa 3HauuTenHa
BOMATUIHOCT CbC 3HAYUTENHN CMafoBe KaKTO Ha nasapuTe Ha obnuraumm, Taka n Ha nasapuTte Ha
akummn. OcBeH ToBa LeHTpanHute GaHkM MO CBeTa MOBULLMXA JIMXBEHUTE MPOLIEHTM B ONUT Ada
orpaHunyaT HapacTBawata UHpnaums. busHecwT Ha ,Ekcnat AceT MeHnmpxkmbHT® EALl ce Bnnsie
NPSIKO N KOCBEHO OT MPOMEHMUTE B rNobanHnTe NMXBEHW NPOLIEHTMW.

lMpomeHnTe B NUXBEHNTE NPOLEHTMN MOraT Aa MNOBMUSAAT HA CTOMHOCTTA Ha LIEHHUTE KHWXKa, B KOUTO
MHBECTMPaMeE, KOETO MOXE [a Ce OTpa3u Ha CTOMHOCTTa Ha ynpaBrisiBaHUTE akTuem oT ,Ekcnat Acet
MeHunpxkmbHTY EALl M Ha npyxoauTe Ha ApyXecTBOTO. 3a Aa ynpasnsiBa To3u pucK, YNpaBnaBaLwoTo
OPYXXeCTBO U3MOM3Ba HAKOMKO CTpaTernmn, KaTo UHBECTUPAHE B LEHHM KHMXA C NMO-KpaTbK MNagex u
nogabpXaHe Ha ameepcuduumpanu noptdennu. OcBeH ToBa, C LieNn ynpaBneHme Ha pucka, ,Exkcnar
AceT MeHnagxmbHT® EALl noaroTesa CcTpec TeCTOBE Ha NopTdennute 3a noTeHuuanHu cueHapum ¢
OBWXEHWETO B NMNXBEHUTE NMPOLIEHTMU.

Hawwmat 6msHec ce Bnusie OT HAUMOHAmNHUTE Y CBETOBHUTE MKOHOMUYECKU YCIOBWS, KOUTO MoraT fa
ce NMPOMEHSAT BHE3aMHO, KakTo U OT Bb3NpuUsATUSiTa 3a Te3W YCroBus 1 GbaelmuTe MKOHOMUYECKU
NepcrneKkTUBM, KAaTo HaNnpPUMep onaceHnsTa 3a NoTeHuManHa pelecus. AKO ce pa3BUST PeLeCUOHHN
MKOHOMWYECKMN YCIOBUSI, T€ BEPOSITHO LLIE UMAT HEraTMBHO Bb3OEWCTBUE BBbPXY LIENUSI CEKTOP Ha
dmHaHCOBMTE YCMyru, BKMYUTENHO M BbPXY Hac. [NpoMeHMTe B MO-LUMPOKUTE WMKOHOMWYECKM
YCrnoBus He ca NPeABMAMMU U He MoraT Aa 6bAaT KOHTPONUPaHW.
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lMosuwasawju ce nuxeeHU MPOUEeHMuU U puck om peuecusi (npoodnrmxeHue)

HeratmBHn nocnegmumn 3a Hawwus GM3HeC mMoraT ga Bb3HWKHAT OT HWUCKM HMBA MMM cnag Ha
MKOHOMUYECKNA pacTex, HamanaBaHe Ha MHBECTULMNTE B YaCTeH U PUCKOB Kanutalr, NpoMeHu B
pas3xoaute Ha KIMMEeHTUTE, OrpaHnvYeHunAa Ha HaliM4HOoCTTa Win yBelnn4daBaHe Ha pa3xogute Mo
KpeanTtnute un Kanutana, HamarndBaHe Ha I'Iy61'IVI‘-IHVITe Kanntanosn MHBECTULNN, BUCOKN HUBA Ha
VIHCpJ'IaLI,VIFI, HEeCUTypHOCT MO OTHOLWIEeHNE Ha q)I/ICKaJ'IHVITe, napuyHnUTE N NOJIMTUYECKNUTE BBIPOCH,
nosunlaBaHe Ha pec*)epeHTHMTe JINXBEHU NPOLEHTW.

leononumuyecku 8bripocu

[eononuTmMyeckMTe BbNPOCK, BKIIIOYNTENHO BOMHATA B YKpanHa, koHNMKTa B nBuuata asa, kakto
N HanpexeHWeTo B OUMNNIOMaTUYEeCKUTE OTHoWeHusi, 3acsrawm CALL u gpyrm gbpxasu, U
orpaHuYeHusiTa Bbpxy MexagyHapogHaTa TbproBusl, MoraT Aa okaxkaT BusiHMe BbpXy CTabunHocTTa
Ha uHaHCOBUTE Masapu W CBeTOBHATa WMKOHOMMKA. [€OMonMTMYECKOTO HanpexeHue, KaTo
TbProBCKM CMOPOBE WM MONMTUYECKA HEeCTabWIHOCT, MOXe [Oa MOBMMsie Ha CTOMHOCTTa Ha
WHBECTMUMWTE M Oa AOBede OO0 MOBULLEHA NasapHa BonaTuriHOCT. [poabrkaBawmTe KOHPMMKTA
mMexay Pycus n YkpaiHa, KakTto 1 Mexay nspaernum u nanectTMHum, umaT noTeHunana aa ce otpassaT
HeraTMBHO Ha CBETOBHWUTE Mas3apu U ga MNOBMAUSAT Ha pe3ynTatute Ha OnpenerieHn CEeKTOopMW.
CTtpartermuTe 3a ynpasreHue Ha reononmTu4eckms puck, komto ,Ekcnat Acet MeHmmxkmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rnobanHuTe cbbuTns, nogabpxaHe Ha AmeepcuduumnpaHn
noptdennm n n3nons3BaHe Ha MHCTPYMEHTU 3a yYNpaBrieHUe Ha pUCKa, KaTo Hanpumep AepueaTtu.

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

CTtpykTypa Ha aktmBuTe Ha doHAa e NnpeacTaBeHa B abCoONOTHA CTOMHOCT M KaTo NPOLEHT OT 06LLo
akTmBuTe KbM Kpas Ha 2025rt. n 2024 r.

AxTnBM Kbm 31.12.2025 r. % Kbm 31.12.2024 r. %
(B neBa) (B neBa)

MapuyHu cpeacTtea 362 884 6,48% 240 961 2,84%

[ObnroBu LEHHN KHUXKa 5189 982 92,68% 8131132 95,99%

Oanose Ha KNC 47 165 0,84% 98 679 1,17%

O6uwo aktuem 5600031 |  100,00% 8470772 |  100,00%

O6wmsa pasmep Ha 3agbrkeHusita Ha PoHpa kbM Kpas Ha 2025 roguHa e 3 933 nesa, KOMTO

npeacTaBnsaBat 3agbimkeHus kbM baHkaTa-genosuTap 1 YnpasnssawoTo agpyxectso (Y[).

Macusu Kbm 31.12.2025 r. % Kbm 31.12.2024 r. %
(B neBa) (B neBa)

3agbmkeHne kbM B[] 332 0,01% 389 0,01%
3agbmkeHne kbm Y[ 3405 0,06% 5282 0,06%
Opyrv 3agbkeHus 196 0,00% 196 0,00%
CTOMHOCT Ha 3aablKeHusATa 3933 0,07% 5 867 0,07%
OO6LL0 NacuBMU U HETHa

CTOWHOCT Ha aKTUBU 5600 031 100,00% 8470772 100,00%
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3apbnkeHuaTa KbM baHkaTa-genosuntap 1 YnpasnsBaLloTo APYXeCTBO Ce HAaUUCTSABaT eXeaHEBHO,
cbrnacHo lNpasunara 3a oueHka Ha noptdenna Ha PoHaa, kouTo ca ogobpeHn ot KOH.

Pesynmamu om deliHocmma

PasxoauTe 3a geliHocTTa Ha PoHAa ca NpeacTaBeHu B criegHaTta Tabnuua:

Pa3sxoau 3a aenHocTtTa / Bua pasxopn 2025 % 2024 %
(B nesa) (B nesa)

OTpuuaTenHu pasnuk1 oT onepauum n

npeoueHka ¢ UHAHCOBM aKTMBU NacuBem 247 684 76.98% 192 053 69,19%
Pasxogu, cBbp3aHu ¢ BanyTHU onepauum 130 0.04% 1726 0,62%
[pyrvn onepaTrBHM pasxoam 67 441 20.96% 79130 28,51%
Opyrv domHaHcoBKM pasxoamn 6 487 2,02% 4 657 1,68%
O6uwo pa3xoau 321 742 100,00% 277 566 100,00%

MpuxoguTte 3a geviHocTTa Ha ®PoHaa ca NpeacTaBeHun B cnegHaTa Tabnuua:

Mpuxopun ot genHoctTa / Bup npuxop 2025 % 2024 %
Mpuxoamn oT nuxeu 229 115 43,26% 179 455 33,58%
Mpuxoam oT cby4vacTus 3224 0,61% - 0,00%
MonoxuTenHn pasnuky oT onepauun n

npeoLeHka Ha OMHAHCOBW aKTUBU 297 274 56,13% 352 073 65,88%
Mpuxoawn, cBbP3aHW C BanyTHU onepauun 10 0% 2739 0,51%
Opyrn dpmHaHcoBu npuxoam - 0% 186 0,03%
O6wo npuxoaun 529 623 100,00% 534 453 100,00%

Pesyntatute ot geviHoctTa Ha ®oHaa 3a 2025 r. n 2025 r. ca npedcTaseHu B criegHaTta Tabnuvua :

2025 2024

(B neBa) (B neBa)

Mpuxoamn 529 623 534 453
Pasxoan 321742 277 566
HeTteH pe3synrtart — neyan6al/ (3ary6a) 207 881 256 887

Mpe3 oT4eTHUA Nepuos HAMa HaCTbMUNU BbTPELIHM CbOUTUS, KOMTO [a OKaXaT BMUSHNE BbpXY
OeNHOCTTa 1 pedyntaTute Ha 60pcoBO TbpryBaHUsi PoHA, KaKTO U Ha YNpaBnsiBaLLOTO OPYXKECTBO.

KaTo konekTnBHa MHBECTULIMOHHA CXeMa ¢OH.El'bT He MOXe [a n3BbpLluBa N He € N3BbpLUBal caesnku
CbC CBbP3aHu nuua, CbobpasHo orpaHnyeHnsita Ha 3OKNCOMKN.

®oHOBT He e n3BbPLUBAN Peno caerku Npes OTYETHUS Nepros.

OcHoBeH akumoHep Ha Y[ ,Ekcnat AceT MeHnpxmbHT® EALL e ,Ekcnat Kanutan® AL
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ex patca pita I roduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2025 2.

Kbm 31.12.2025 r. ynpasnssalwum npeactaBsnasaliy 1 uneHose Ha CbBeTa Ha [lupektopute nuua Ha
Y[ ,Excnat AceT MennmxkmbHT® EALL ca:

e [laHwen lNeHoB [loH4eB — N3nbnHUTENEH ONPEKTOP

e Hukonan Bacunes Bacunes — ManbnHuteneH anpekrop

¢ Hukona CumeoHoB AHkoB — Mpeacenaten Ha CL4

o KoHctaHTuHa OQumutposa MNeprenosa-Okonuncka — YneH Ha C[4
e [Tnopusa MapTtuHoBa Hukonosa — YneH Ha C[.

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

CnepgHaTta uHopmaums, nsmckyema cbriacHo yn. 39 ot 3akoH 3a cCHeTOBOACTBOTO, € HENpUoXnva
3a [loroBopeH oHA;

e ObOeWwo pasBuTUE Ha NPeanpUATUETO

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

e [fencTBuATa B obrnactta Ha HayyHou3cregoBaTenckara , pasBoWHata AEewHOCT WU
ekonorusita

e uvHdopmauusa 3a npugobmeaHe Ha CODCTBEHU akUmm

e nraHupaHa CToMaHcka NonuTuka nNpes cnefsallarta roguHa

e  OYaKBaHW MHBECTULMM M pa3BUTME Ha NepcoHarna

e  OYaKBaHMAT OOXOA OT MHBECTULIMM U Pa3BUTUE HA OPY>KECTBOTO

e MpeacTosiM COENKM OT CbLUECTBEHO 3HAYEeHNe 3a AENHOCTTa Ha OPYKECTBOTO

e  KIOHOBE Ha NpeanpuaTUETO

e (poHOBT He oTroBaps Ha M3MckBaHusATa Ha yn. 41 ot 3akoHa 3a C4eTOBOACTBOTO U HE €
3agblDKeH ga npegocTaBsa HedhMHAHCOBa AeKknapauusi.

UHbopmayusi 3a sucsuwu cbOebHu, adMuHucmpamueHu uiu apbumpaxHu npou3soocmaa,
Kacaewu 3a0b/IKeHUSs Unu 83eMaHusl

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

Cnepn npoBegeHo 3acepaHve oT HoemBpu 2025 r. e B3eTo PeweHue 3a u3bop Ha OumMuTbp
KoctagmHoB 3a uneH Ha CbBeTa Ha AMpPEKToOpUTE Ha YNpasnsiBalOTO APYXecTBo ,Ekcnat Acet
MennpxkmbHT EALl. O6CTOATENCTBOTO € BMMCaHO B TbproBckus Pernctbp kbM AreHumst no
BnucasaHusiTa Ha 03 cpespyapmn 2026 r.

CwrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnvka bwnrapusa (3BEPB), cuutaHo ot 1 aHyapu
2026 r., eBpOTO CTaBa oduumanHa BanyTa M 3aKOHHO MraTexHo cpeacTBo B bBwvnrapus.
OdmumanHuaT obmeHeH Kypc e onpeaeneH kato 1.95583 nesa 3a 1 eBpo.

BbBexxgaHeTo Ha eBpOTO KaTo odumumanHa BanyTta B Penybnuka benrapusa npegcrasnsisa npoMsiHa
BbB (OyHKUMOHanNHaTa (oTyeTHaTa) BanyTa, KOATO We Obae OTpa3eHa MEepCrnekTUBHO U He
npeacraensea cbOUTUE cnea oT4ETHUSA Nepuoa, KOeTo M3UCKBA KopeKUuMs BbB (DUHAHCOBUS OTYeT
3a roguHara, npukniovsawa Ha 31 gekemspu 2025 r.

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

Hama opyrun cbbuTtna cnepn gataTta Ha OTYETHUSA nepuoa, UUCKBaLln Kopekuun nunm onoBecrtdaBaHe
B roaviHn4A (bI/IHaHCOB oTyeT Ha doHpa, KouTo ca ce cnyynnun 3a nepuoga OoT OoTyeTHaTa Aata Ao
partaTta, Korato To3un CpMHaHCOB OoT4yeT e OLI,OGDGH 3a nsgaeaHe ot CbBeTa Ha ONpeKkTopuTe Ha
yﬂpaBJ’IﬂBaLLI,OTO OPYyXeCTBO.



A® Excnam Eepo JlukgeudHocm

ex patca pita I roduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2025 2.

MHPOPMALIA OTHOCHO NMOJIMTUKATA 3A Bb3HAITPAXOEHUA
CwrnacHo un. 73, 1. 6 ot Hapen6a Ne 44

1. WHdopmauwua no un. 73, 1. 6, 6yksa ,a“

06w, pa3mep Ha [NocTOAHHK MpomeHnnemn Bpon
Bb3HarpaxgeHusTa 3a Bb3HarpaxgeHus Bb3HarpaxgeHus nonyyarenu
¢umHaHcoBaTta 2025 .
3 051 807 ns.. 1701 060 n.. 1350 747 n.. 24

2. WNudopmauua no un. 73, 1. 6, 6yksa ,,6"

Kateropuu cnyxuntenu Cyma Ha Bb3HarpaxgeHusaTa
i UneHoBe Ha CbBeTa Ha [INPEKTOPUTE U CNYXKUTENU 1587 543 nB.

Ha PbKOBOAHM OJTBXXHOCTU
ii Cnyxutenu, 4uATO [EeNHOCT € CBbp3aHa C -
rnoemaHe Ha puCcKoBe

iii Cnyxutenu, nsnbHaBaLy KOHTPOSTHN (DYHKLNUK 433 024 ns..
iv Opyrm cnyxutenu, 4uuto Bb3HarpaxgeHus ca 626 083 ns..
CbU3MeEpMMU c Bb3HarpaxageHuaTa Ha

CNYXWUTENUTE MO TOYKM i) U ii) N YMMTO OENHOCTK
oKasBaT BNWSHWE BBPXY PUCKOBMA nNpocdun Ha
.Ekcnat Acer MeHugxmbHT® EAL w©n  BbpXy
pUCKOBMUS MNpochun Ha ynpaBnsBaHUTE OT Hero
KONMEKTMBHU MHBECTULMOHHU CXEMMU

O6wo 2 646 650 nB..

3. WHdopmauua no un. 73, 1. 6, byksa ,B"

Bb3HarpaxaeHuaTa Ha cnyxutenuTe no bykea ,6“ 6MBaT NOCTOSAHHU 1 MPOMEHNUBU. [poMeHnBMTE
Bb3HarpaxaeHuss ca TPagULUMOHHWUTE Bb3HArpaxaeHust KaTo BENUKAEHCKA W KoneaHu [obaBku,
TpVHageceTa U YeTMpuHageceTa paboTHa 3annata, KakTo 1 Apyrv AOMNbIHUTENHN Bb3HarpaxaeHusl,
KOUTO ca chmKCUpaHu 1 onpedensieMn CbrnacHo Kputepuu B TpyaoBuTe gorosopu M Kogekca Ha
TpyAa.

[ocTosAHHUTE U NPOMEHNMBUTE BbBIHArpaXxageHua 3a pasfiMdyHnTe KaTteropun cnyxmtenm ce
onpenenAar KakTto cneaBa:

e 3a uneHoBeTe Ha CbBeTa Ha ,D,leeKTOpVITe — C pewleHne Ha eaHOJNMMYHUA CcoBOCTBEHMK Ha
Kanutana,
e 3a BCMYKM ocTaHanu cnyxmTenm — ot N3nbaHUTENHUA AONPEKTOop.
I'Ipw onpependaHe Ha NOCTOAHHOTO Bb3HarpaxaeHue ce crnegBa npuHUUnbT 3@ KOHKYPEHTHOCT
Ha nasapa Ha Tpyaa u ce Cb06p83ﬂBaT HY>XOUTEe OT npuBIiiMdaHe Ha /J,o6pe KBaﬂMCbI/ILI,VIpaHVI n
afleKBaTHO 3annaTteHun cnyxumtenu.

4. WHdopmaumsa no un. 73, 1. 6, bykea ,r

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 or 3OKNCOMKW Y[ ,Ekcnat Acet
MeHnpkMbHT®  EALl  KOHCTaTMpa, 4Ye HaAMa MW3BbPLIEHW HEepegHoCTM U nonuTtukaTa 3a
Bb3HarpaxgeHusTa e cnaseHa.
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A® Excnam Eepo JlukgeudHocm

ex patca pita I roduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2025 2.

5. WHdopmauwmsa no un. 73, 1. 6, 6yksa A"

MonuntukaTa 3a Bb3HarpaxaeHusita e paspaboreHa ot CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpoI 1 € npueTa ¢ PeweHne Ha CbBeTa Ha anpektopuTte Ha ,EkcnaT
AceT MennpxmbHT” EALL oT 19.12.2016 r. [pomMeHUTe Ha nonuTukaTta ce paspaboTeaTt 1 npuemar
no cblms pea. MNMonutukata e nameHeHa ¢ PelwweHune Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MennpxmbHT” EALL oT 15.03.2018 1., 13MeHeHa ¢ PelueHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnat
AceT MennpxmbHT” EALL oT 30.09.2020 r. n nameHeHa ¢ PelwweHne Ha CbBeTa Ha QMpPeKTopuTe Ha
+EkcnaTt AceT MeHnmxkmbHT” EAL Ne 349 ot 10.03.2021 r.

"openocoyeHnTe cymn ca HadncneHu npes puHaHcosaTa 2025 roguHa 3a cmeTtka Ha Y[ ,Ekcnat
AceTr MennpxmbHT EAl. Te He ca 3a cmeTka Ha ynpaBnsiBaHUTE OT HEro KOMEeKTUBHU
WHBECTULIMOHHUN CXEMU N HE ca 0OBbp3aHM C pesyntatuTe oT JeNHOCTTa UM.

HaTta: 24.03.2026 r.

NIKOLAY Digitally signed by

. NIKOLAY VASSILEV
Hukonan Bacunes VASSILEV  vAssiLEV

Date: 2026.03.30
M3nbrHuTeneH aupekTop VASSILEV 1322554 10300

DANIEL Digitally signed by

DANIEL PENOV
Dannen JoHueB PENOV DNt
M3nbnHuTEeneH gupekTop Date: 2026.03.30

DONCHEV  13:2320 +0300"
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A® Excnam Eepo JlukgeudHocm

ex patca pita I roduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2025 2.

MHO®OPMALMWUA no un. 73, an. 8 ot Hapea6a 44 Ha KPH
3a2025r.

Mpe3 otueTHaTa 2025 r. goroBopeH doHA ,EkcnaTt EBpo JInkeBmaHocT* He e Hauncnaean u
n3nnawian Bb3HarpaxaeHue 3a NoCTUrHaTu pesynraTu.

Data: 24.03.2026 r.

NIKOLAY Digitally signed by

NIKOLAY VASSILEV
Hwvkonan Bacunes VASSILEV vassiLev

Date: 2026.03.30

M3nbnHUTENeH anpekTop VASSILEV 132404 0300

DAN'EL Digitally signed by

PENOV DANIEL PENOV
DONCHEV
Hanven [loHyes Date: 2026.03.30

M3nbnHuTENeH aupekTop DONCHEV 132423 +0300
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A® Excnam Eepo JlukgeudHocm

ex patca pita I roduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2025 2.

OTueT 3a BceobxBaTHUA goxon

3a nepuopa, 3aBbpwBaLy Ha 31 gekemBpu 2025

B xunsidu nesa Bbenexka 01.01.2025 — 01.01.2024 -
31.12.2025 31.12.2024
Mpuxoau oT NNXBK U CbyyacTus 3 232 180

HeTHa nevan6a/ (3aryba) oT pMHaHCOBM aKT1BU 1
nacusu, OTYMTaHW NO CrpaBeaslvMBa CTOMHOCT B

nevyan6u u 3arybu 6 50 160
HeTtHa neyan6a/ (3aryba) ot BanyTHu onepawmu 6 - 1
OnepaTtunBHu pasxoam 4 (74) (84)
OnepartuBHa neyan6al (3ary6a) 3a nepnopa 208 257
Pa3xoaun 3a paHbum 10 _ _
Meuyan6al (3ary6a) 3a nepuopa 208 257

[pyr sceobxsaTeH goxon
O6uwo BceobxBaTeH AoxoA 3a nepuoaa 208 257

HeTeH poxoa Ha gsan

HeTHa nevan6a/3aryba Ha gan (B nesa) 8 69.293 57.995
Opobpunu: CbcTaBuTen:

. NIKOLAY  Digitally signed by Digitally signed by
Hukonai Bacunes VASSILEV  MoLtyVASSLEY TaTsiHa Jlasapoea TATYANA o ANABozHANOVA
N3nbnHUTENEH AnpeKkTop Date: 2026.03.30 maBeH cueToBOAMTEN BOZHANOVA Seero26.03.30

VASSILEV 1324554 +0300' LAZAROVA  rageny 10300

DAN'EL Digitally signed by

DANIEL PENOV

PENOV DONCHEV
[Hanven JoHyes Date: 2026.03.30

ManbriHuTeneH gupektop DONCHEV' 132511 40300

durHaHCcOBUAT OTHET € 0a00peH 3a usgaeaHe ¢ PelleHne Ha CbBeTa Ha gupekTopuTe
Ha YnpasnsasawoTto [OpyxecTtso oT 24.03.2026 .
BenexkuTe oT cTpaHuua 18 oo crpaHuua 40 ca HepasgenHa yacT oT [oauLWHUSA PUHAHCOB OTYET.

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

Zdravka Digitally signed by

MANUELA Digtallysgnedby Oani Zdravka Ognianova
NianoOVva Chtrakova
DIMITROVA ggi?z%:.oz.zo g Date: 2026.03.30
MaHyena BoroeBa  BOGOEVA s 0300 3opaska LLipakoBa Chtrakova 143720 +0300
Mpokypuct PeructpupaH ogntop, OTroBOpeH 3a oguTa
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A® Excnam Eepo JlukgeudHocm

ex patca pita I roduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2025 2.

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE
Kbm 31.12.2025 .

B xunsdu neea Benexxa Kem Kem
31.12.2025 31.12.2024
AkTuBM
MapuyHu cpeacTea M ekBUBaNeHTn 5 363 241
®rHaHCOBW aKTUBW, OTYMTaHM MO cnpaBeannBa
CTOMHOCT B nevyantu n 3aryou 6 5237 8 230
O6Lo aKTUBMK 5600 8471
MacuBu
Tbproeckn 1 Apyrn 3agbimKeHns 9 4 6
O6Lo nacueu 4 6
HeTHa cTOMHOCT Ha aKTUBM 7 5 596 8 465
BHeceH kanuman 5170 8074
Pesepsu (104) 69
HampynaHnu neyanbu/ (3acybu) 530 322
Opobpunu: CbcTaBuTen:
NlKOLAY Digitally signed by TATYANA Eigitally signed
Hukonait Bacunes VASSILEV  vasaimy TatsHa JlasapoBsa 322HAN0 Egﬁéﬁﬁ
VanbnHuTeneH AMPeKTOp  VASSILEV  tssessasos FnaBeH CHETOBOANTEN | j7apoy, taie 202eca

DANlEL Digitally signed by

Huen H4YeB DANIEL PENOV
Aannen Howqe PENOV DONCHEV
ManbnHuTeneH ANpeKTop DONCHEV ?;;tzeéjngb?(}%?

®rHaHcoBNAT OTYET e ofobpeH 3a n3gasaHe ¢ Pewenne Ha CbBeTa Ha AnpekTopuTe
Ha YnpasnsasawoTto [OpyxecTtso ot 24.03.2026 .

BenexkuTe oT cTpaHuua 18 oo crpaHuua 40 ca HepasgenHa yacT oT [oauLWHUSA PUHAHCOB OTYET.

®uHaHCOB OTYET, BbPXY KOWTO 0AUTOPCKO ApYyXecTBo ,KpecTbH BynMap — ®uHaHcos Ogut* OO/,

C perncTtpaunoHeH Homep 119 e nsgano oautopckn goknag ¢ gata 30 mapt 2026 r.

Digitally signed by
MANUELA  oigitally signed by éd ra'Vka Zdravka Ognianova
MANUELA DIMITROVA
gnlanova Chtrakova
MaHnyena Boroesa DIMITROVA R teazons03.30 3npaska Lpakosa  Chtrak Date: 2026.03.30
y BOGOEVA 131859 +0300 ap p trakova  14:37.43 +0300
Mpokypuct PernctpupaH ogntop, OTroBOpeEH 3a oauta
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expatcapital

Otyert 3a NMPOMeHUTe B HETHUTE aKTUBHU

3a nepuopa, 3aBbpwBaLy Ha 31 gekemBpu 2025

A® Excnam Eepo JlukgeudHocm

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

B xunsdu nesa Benexka BHeceH Pe3sepBu Meyan6n O6wo
Kanutan 1 3arybu
Ha 1 anyapu 2024 8 369 87 65 8 521
Opyr BceobxBaTeH goxoa
Mevan6a 3a neproga - - 257 257
0O6Lo BceobxBaTeH goxon - - 257 257
BHocKku OT 1 pa3npeaeneHus Kbm
cobcTBeHULUTE
M3paBaHe Ha HOBU gsirnoBe 8 001 277 - 8 278
O6paTHO M3KynyBaHe Ha OsroBe (8 296) (295) - (8 591)
O6LLO BHOCKM OT M pa3snpeaeneHus
KbM cob6cTBEHULUTE (295) (18) - (313)
Ha 31 nekempu 2024 7 8 074 69 322 8 465
Ha 1 anyapu 2025 8 074 69 322 8 465
Opyr BceobxBaTeH foxon
Mevan6a 3a nepuopga - - 208 208
0O6Lo BceobxBaTeH goxon - - 208 208
BHoOCKM OT 1 pa3npegeneHus Kbm
cobcTBeHULUTE
MN3paBaHe Ha HOBU OsAnoBe 8 084 510 - 8 594
O6paTHO M3KynyBaHe Ha OsrnoBe (10 988) (683) - (11 671)
O6LLO BHOCKM OT M pa3snpeneneHus
KbM cob6cTBEHULMTE (2 904) (173) - (3077)
Ha 31 pekemBpu 2025 7 5170 (104) 530 5 596
Opobpunu: CobcraButen:
NlKOLAY Digitally signed by Digitally signed b
Hwkonait Bacunes VASSILEV  vassiev TatsiHa llasaposa TATYANA  tarvaia
VI Date: 2026.03.30 r BOZHANOV ngZ:I:C')\IVOAVA
3MBNHUTENEH ONPEKTOP VASSILEV 132649 +0300 naseH cueroBoauTen A LAZAROVA Date: 2026.03.30
13:27:24 +03'00"
DAN'EL Digitally signed by
[Nanvien [JoHues PENOV i
V3MbNHUTENEH AMPEKTOp DONCHEV  masrersosc0.

durHaHCOBUAT OTYET € 0A00peH 3a usaaeaHe ¢ PelwweHne Ha CbBeTa Ha gupekTopuTte

Ha YnpasnsasawoTto [Apyxectso o1 24.03.2026 .

Benexkute ot cTpaHuua 18 pgo ctpanuua 40 ca HepasgenHa yacT oT loanWwHNS PUHAHCOB OTYET.

durHAHCOB OTYeT, BbpPXY KOMTO 0AMUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Oagut* OO[,
C pernctpaumnoHeH Homep 119 e nsgano ogutopckun goknag ¢ gata 30 mapt 2026 r.

Digitally signed by

MANUELA  wanueia
DIMITROVA gaaiova
BOGOEVA Date:20260330

13:49:19 +03'00"

MaHyena Boroesa
Mpokypuct

Zd ravka Digitally signed by
Zdravka Ognianova

Og nianova chtrakova
Date: 2026.03.30

3apaeka LLpakoBa Chtrakova 14301 +0300
PervicTpupaH 0fuTOp, OTTOBOPEH 3a 0auUTa
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expatcapital

OTyer 32 napuwyHuTe notouu

3a roguHara, npukniroyBawa Ha 31 gekemBpu 2025

B xunsidu nesa

MNAPWUYHU NOTOLM OT ONMEPATUBHA OEMHOCT
Mony4yeHn 1 nnaTeHn NUXBN, HETHO

Mony4yeHn avBMAEHTU

MocTbnneHus, ceBbp3aHn ¢ PUHAHCOBM aKTUBWU, OTYUTAHM MO
crnpaBeanvBa CTOMHOCT B neyantu u 3arytu

MnawaHuns, cBbp3aHu ¢ PMHAHCOBU aKTUBW, OTYUTAHM MO
crnpaBenMBa CTOMHOCT B nevantu un 3aryom

HeTH1 napuyHu NoTouu, CBbP3aHU C BanyTHU onepauum
Mnawannst KbM KOHTpareHTn 3a onepaTuBHa OeNHOCT
[pyru nnawaHusa 3a onepatnBHa AeNHOCT

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

NAPUYHU NOTOLM OT PUHAHCOBA JENHOCT
MocTbnneHnsa oT eMUTUpaHe Ha AsnoBe

MnawaHns 3a obpaTHO M3KynyBaHe Ha OAoBe

MnawaHns KbM KOHTpareHTn 3a prHaHcoBa AENHOCT
HeTHn napuyHu notouu ot/(3non3saHu 3a) comMHaHcoBa
AenHocT

HeTHo uameHeHne Ha NnapuyHUTE cpeacTBa U NapuyHUTe
€KBMBaneHTu

MapuyHu cpeacTBa U NapuyHM eKBUBaneHTu Ha 1 sHyapu
MapuyHu cpeacTBa M NapuyHM eKBUBarneHTn Ha 31
AeKemMBpu

Opobpunu:
' NIKOLAYY ety soresi
EMKonaM Bacunes VASSILEV \,;ASS'ES‘Z’GMO
ate: .03.]
3MbNHUTENEH ANPEKTOP VASSILEV a2t
Ranuen flonqes DANIEL oy spmamyomus
ManbrHuTeneH gupektop PENOV e 20260330 132759

DONCHEV ~ *#*

A® Excnam Eepo JlukgeudHocm

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

Benexka 01.01.2025- 01.01.2024-

31.12.2025 31.12.2024

263 5194

3 -

14 053 3871

(11 045) (8751)

- (2)

(69) (83)

2) -

3203 229

8 594 8 294

(11 671) (8 607)

4) (1)

(3 081) (314)

122 (85)

241 326

5 363 241
CbcTaBuTen:

TaTaHa JlazapoBsa
maBeH cueToBOAMTEN

DUHaAHCOBUAT OTHET € O/J,OGPEH 3a usgaeaHe ¢ PelweHne Ha CbBeTa Ha AunpexKTopute

Ha YnpasnsaBaLoTo JpyxecTtso oT 24.03.2026 r.

Digitally signed by

TATYANA TATYANA

BOZHANOVA Fevn™
LAZAROVA  Date: 2026.03.30

13:28:17 +03'00"

BenexkuTe oT cTpanuua 18 oo ctpaHuua 40 ca HepasgenHa YacT oT foauwHWs ouHaHCOB OTYeT

®durHAHCOB OTYET, BbPXY KOMTO OAMTOPCKO ApyxecTBo ,KpecTbH BynMap — duHaHcos Ogut“ O0O[,
¢ peructpaumoHeH Homep 119 e nsgano ogutopcku goknag ¢ gata 30 mapt 2026 r.

MAN U ELA Digitally signed by

MANUELA DIMITROVA

DIMITROVA gocoeva

MaHyena Boroesa Date: 2026.03.30 3apaska Lpakosa

BOGOEVA 1314941 +0300

Zdravka

Digitally signed by
Zdravka Ognianova

Ognianova chtrakova

Date: 2026.03.30

Chtrakova 143818+0300

MpokypucT PervcTpupaH oanMTop, OTrOBOPEH 3a oguta
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A® Excnam Eepo JlukgeudHocm

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.
Benexku Kkbm rogulHunA (bVIHaHCOB oTYyeT

1. CratyT M npeAMeT Ha AeNHOCT

0o Ekcnat EBpo JlukBmaHocT® (“©oHABLT’) € moroBopeH (bOHA OpraHu3vpaH U ynpasBnsiBaH OT
YnpaBnsBawo apyxectBo ,Ekcnat AceT MeHnmpxkmbHT® EAL (,YnpaBnsiBawoTo APYXecTBO®).
PoHABLT e pernctpupaH B Pernctbp bynctaT kbm AreHuusita no BNMcBaHusiTa ¢ bynctaT kog Homep
177536766. AgpecsT Ha ynpaeneHune Ha PoHaa n YnpasnasawoTo apyxectso e Codus, MK 1000,
yn. ,feopru C. Pakoscku® 96A.

-Ekcnat EBpo JlnksmgHocT* € aktuBHO ynpasnsisaH ¢oHa. [enHoctta Ha PoHaa obxBalla nsgasaHe
n npogaxba Ha ganose, NpeaoCcTaBsaLUN eAHaKB/ NpaBa Ha TeXHUTE nputexarenu. bposaT asnose
Ha ®oHOa ce NPOMEHs B 3aBUCMMOCT OT obema M3BbpLUEeHN npogaxou n obpaTHO M3kynyBaHe Ha
AsnoBe.

[anosete Ha PoHaa moraT ga 6boaT 06paTHO N3KYNEHWU MNMpun XenaHne Ha MHBECTUTOPUTE.

T kato PoOHOBLT HAMaA coOCTBEHMU ynpaBuUTesiHK oOpraHuy, nuuata, HaTtoBapeHWU C obwoTo
ynpasJlieHne Ha doHpa ca uneHoBeTe Ha CbBeTa Ha ONpeKkTopuTe Ha yl'lpaBJ'IFIBaLLI,OTO APYyXecCTBO.

2. ba3a 3a nsrorBsiHe
(a) U3aBneHune 3a cLoTBETCTBUE

duHaHcoBUAT oTyeT Ha PoHOa € M3roTBeH B CbOTBETCTBME C MexayHapogHuTe ctaHgapTv 3a
dpuHaHcoBo oTumTaHe (MC®PO, cyetoBogHM cTaHgapTtu), npuetun oT EBponenckus cwurosd (EC).
OtyeTHaTa pamka ,MC®O, cyeToBOAHM CTaHAapTU” MO CbLUECTBO € onpeerneHaTa HauuoHanHa
cyetoBogHa 6asza MCC, npuetn ot EC, permameHTMpaHu cbC 3akoHa 3a CHETOBOACTBOTO U
aeduHnpaHu B 1.8 oT HeroBuTe [JonbnHMTENHM pa3nopeaou.

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

Hactoawuat d)I/IHaHCOB OTYET € N3roTeBeH CbrfacHoO MeToga Ha UCTopun4eckaTta LueHa, C U3Krno4eHune
Ha d)VIHaHCOBI/ITe aKTuBK, OTYUTAHW MO cnpaBeannBa CTOMHOCT B nevanotu u 3ary6|/|, KOUTO ce
oueHABaT Nno cnpasennmnea CTOWMHOCT.

(6) DencTBawo npeanpusaTe

YnpaensaBaLLoTo APY>XEeCTBO € U3roTBuno (pMHaHCOBM NPOrHO3u 3a ABaHageceTTe Mecela OT JaTarta Ha
opobpeHne Ha HacTosAwms MHAHCOB OTYET. PbkoBOACTBOTO Ha ,Ekcnar AceT MennmkmbHT EALL e
OOCTUrHaro o 3aKM4YEeHMETO, Ye He € HanmLe CbLLECTBEHA HECUTYPHOCT 3a AeHocTTa Ha PoHAa, KOSTO
©Oun morna ga nopoau 3HaYMTENHM CbMHEHUs] OTHOCHO CMOCOOHOCTTa My Aa Npoabimky Aa dyHKLMOHMpa
KaTo OENCTBALLO NPEAnpUATUE, U CbOTBETHO, Y€ € YMECTHO a M3roTBU PMHAHCOBUSA OTYET Ha 0asa Ha
NPELnoNoKeHNETO 3a AeNCTBALLIO NpeanpusaTue.

DoHOLT € U3roTBUN CBOSI (PMHAHCOB OTYET 3a roguHaTa, npuknovBawa Ha 31 gekemspu 2025 r., Bb3
OCHOBa Ha NpeanosioKEHNETO, Ye TOM e AeNCTBALLIO NpeanpusaTre, KoeTo npeanorara npogbiikaBaHe Ha
HacTosILLIaTa CTonaHcka AeNHOCT U peanusnpaHe Ha akTUBUTE U ypexaaHe Ha nacuBuUTe B HOPMarHunsa Xoq
Ha HeroBata pfewHocT. bbaewwTte duHaHcoBM pesynTatm Ha PoHAa 3aBUCAT OT MoO-LUMpokaTa
MKOHOMMYECKa cpefa, B KOSITO TOM OCbLLECTBSIBA AeNHOCTTa CU.

(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe

HanoBeTe Ha PoHOa ce M3gaBaT B €BPO, HETHATa CTOMHOCT Ha aKkTUBUTE Ha e4uH AN M LieHaTa Ha
00paTHOTO M3KyMyBaHe Ce M34ucnsisat B €BpO, Nopagun Tasu npuymMHa oyHKUMOHanHarta Banyta Ha
doHaa e eBpo. To3nm uUHAHCOB OTYeT € npenctaBeH B Owbnrapcku nesa (BGN), koaTto e
dyHKUMOHanHaTa BanyTta Ha PoHpa. Lisanata dpumHaHcoBa nHdopMauus, npeacTaBeHa B neBa e
3aKpblreHa 40 XWUnsifa, OCBEH KOraTto € NoCOYeHO OpYro.
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2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)
(8) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe (NpoabkeHue)

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

HactoawusT dmHaHcoB oTyeT Ha PoHaa 3a nocneaHa roguHa € M3roTBeH B Gbnrapcku xunsamn neea.
(r) MpuGnUanTenH oLeHK! U NPEeLEeHKN

U3rotBsaHeTO Ha chuHaHcoBM oTdeTn cnopen MCPO, cueToBOAHU CTaHOAPTU M3NCKBA YNpPaBnsBaLloTo
OPY>KECTBO [a NpaBum NpeLeHKX, NPUbNM3NTENHN OLIEHKN U JOMYCKaHWS, KOUTO BMIUSIAT HA NpuiaraHeTo Ha
CYETOBOOHWUTE MOMUTMKA M Ha OTYETEHUTE CyMU HA aKTVMBWTE, MacvBuUTe, NPUXOAMTE W pasxoguTe.
PeanHuar pesynrtar moxe fa 6bae pasnuyeH oT Te3n NPUGNN3UTENHM OLEHKN.

Mpepa3mexgaHeTo Ha CYETOBOAHWTE OLEHKM Ce Npu3HaBa B nepuoda, B KOMTO oOleHkata e
npepasrfiefaHa, Korato npepasrnexaaHeTo 3acara To3u nepuod, M B Obaewm nepuoau, ako
npepasrrexaaHeTo okasea BNMsHUe Ha ObaeLumTe nepuoaun.

lMpeueHku

MHpopmauums 3a CbLUECTBEHM NPELIEHKM, HAaNpaBeHW Npy NpunaraHe Ha CYeTOBOAHWUTE NOMUTUKM, KOUTO
nUmarT Ha-3HaumTeneH edekT BbpXy NpeacTaBAHETO Ha CyMUTE BbB (OMHAHCOBUSI OTHET, Ce CbAbpXKa B
criegHuTe DEenexKku:

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

POHOBLM Kamo uHeecmMuyUOHHO npednpussmue Mo cmucbsa Ha MC®0 10

HpyxecTBa, KOMTO OTrOBapAT Ha onpeneneHneTo 3a VHeectuumnonHo npegnpusitne no MCOO 10, ca
3a0bIPKeHV Aa oTyMTaT MHBECTUUMUTE B ObLUEPHM APYKeCTBa MO CrpaBeannBa CTOMHOCT, BMECTO Aa
KoHcornuaupar. Kputepunte, kKouto AedpuHupaT VIHBECTULMOHHO NpeanpusaTtue, ca:
o [pyXecTBO, KOETO Habupa cpeacTsa OT e4uH UKW NOBEYE MHBECTUTOPM C Lien NPeaoCcTaBsHETO
Ha CbOTBETHU MHBECTULIMOHHW YCIyrL;
e [IpykecTBO, KOETO 1MMa 3a CTOMNaHCcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT MHBECTULWM UNn 1 OBETE;
e [IpyKecTBO, KOETO OTUMUTA M OLIEHsIBa CbLLIECTBEHA YacT OT CBOUTE UHBECTULUW NO cripaBeanvea
CTOVHOCT.
®DoHAOBLT UHBECTUPA NPEAUMHO B ObMTOBU MHCTPYMEHTU U UHBECTUTOPUTE HE Ca CBBbP3aHW N1ua, KOETo e
OOMbIHUTENHA XapakTepucTuka Ha UHBECTULIMOHHO NpeanpusaTue.

yﬂpaBﬂﬂBaLLl,OTO OPYy>XeCTBO € npeueHuno, 4e PoHabLT OTroBaps Ha KpUtepumnTe 1N XapakTtepuctukute no-
rope n nonaga B ,D,e(bVIHI/IU,VIﬂTa Ha WHBECTULUMOHHO npeanpuatue. I'IpeLl,eHKaTa ce npepasrnexnaa
perynsapHoO npu npomMsdHa B obcrosiTencrTeara.

OueHka Ha cnpaeednueu cmoliHocmu

Hskon oT cuyeTOBOOHWTE MOMUTMKM M OMOBeCcTABaHuMA Ha PoHAa M3MCKBAT OLEHKa Ha CcrnpaBensivBu
CTOVMHOCTW 32 (PMHAHCOBU 1 38 HEPMHAHCOBW aKTUBU U Nacusu.

KoraTo oLeHsiBa cnpaBednuBaTa CTOMHOCT Ha akTUB v nacue, GoHOLT M3Nonasa HabniogaemMm JaHHW,
[IOKOITKOTO € Bb3MOXHO. CnpaBeanunBmTe CTOMHOCTY Ce KaTeropusnpar B pasfivyHu H1Ba B epapXusaTa Ha
cnpaBeanMBMTe CTOMHOCTU Ha 6a3aTa Ha BXOASALMUTE JaHHU B TEXHUKUTE 3a OLIEHKA, KaKTo crieaga:
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2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)

(r) MpubnuanTenHn oueHKU 1 NpeLeHK (NpoabINKeHUe)

A® Excnam Eepo JlukgeudHocm
lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

e HwuBO 1: KOTUPaHU LEHN (HEKOPUTMPaHU) HA aKTUBHU Na3apu 3a CXOAHW aKTUBMW UMK NacuBK;

e HwuBO 2: BXOASALM AaHHU, PA3NUYHM OT KOTUPAHWU LieHW, BKNOYeHM B HuBo 1, kouTo, npsiko (T.e.
KaTo LEeHWN) U KOCBEHO (T.€. MOMyYeHu OT LieHK), ca AOCTbMNHM 3a HabnogaBaHe 3a akTuBa Unu

nacvea;

e Hwuso 3: BxogsilUM OaHHW 3a akTMBa WNKW nacuBa, KOUMTO He ca GasnpaHuM Ha Habniogaemu

nasapHu faHHU (HeHabngaeMn BXOASLWMN OAaHHN).

AKo BxoOsLUMTE OaHHW, M3MOM3BaHM 3a OLIEHKa Ha cnpaBedriMBaTa CTOMHOCT Ha akTuBa WUnv nacuea,
nonagat B pasfMYHM HMBA Ha WNepapxusita Ha CrpaBeanMBUTE CTOMHOCTM, TOoraBa oOLeHKaTa Ha
cnpaBeanvMBaTa CTOMHOCT Ce KaTeropuavpa B HelHaTa UAnocT B ToBa HMBO OT Kepapxusita Ha
cnpaBeanMBMTE CTOMHOCTU, YNATO BXOASLLA MHAOPMaLIMS € OT 3HaYeHue 3a LiSnocTHaTa oLeHKa.

VIchopmau,vm 3a 3Ha4YUTENHN NO3nUnn, KOMTO Ca 3acerHaTt ot I'IpVI6J'IVI3VITeJ'IHVITe OLIEHKN W OonyCKaHuA
npwv npunaraHe Ha cHeToBOOAHUTE NOJTINTUKN, KOUTO UMaT HaW-3Ha4nTeneH e(*)eKT BbpXy CymuTe, Npn3HaTun

B HacTosILLMTE (hMHAHCOBW OTYETHM € onncaHa B benexka 12 PrHaHCOBU MHCTPYMEHTN.

3. Mpuxoam oT NUXBU N cbyyacTusa

B xunsidu neesa

Mpuxogu oT AMBMAEHTH
Mpuxogu oT nmMxeu
Bcuuko onepaTtvBHM npuxoau

4. OnepaTMBHM pa3xogu

B xunsidu neesa

TakcK U KOMUCMOHM KbM YMpPaBsiBaLloTo APYXECTBO
TakcK n KOMUCMOHM KbM OaHKaTa - genosuTap

Oant

CodptyepHa nogapbxka

Takcu 6opcu n 6opcosm nocpeaHULM

Apyrun

Bcunyko onepaTuBHM pa3xogu

5. [MapuyHu cpeancTBa U eKBUBaNeHTU

B xunsidu neesa

I'Iapl/l B Kaca 1 6aHKOBM CMETKM B NeBa 1 BanyTta
I'IapM U NnapuiHn eKkBuBaneHTu

I'IapM U NnapuyiHn eKkBuBaneHTu B OTtyeTta 3a napunyHuTe

noTtoum

01.01.2025- 01.01.2024-
31.12.2025 31.12.2024
3 -

229 180

232 180
01.01.2025- 01.01.2024-
31.12.2025 31.12.2024
46 67

6 6

11 3

- 1

- 2

11 5

74 84
31.12.2025 31.12.2024
363 241

363 241

363 241

MapuyHnTe cpeacTtBa Ha PoHaa ce cbxpaHsaBart B 6aHkaTa genosutap ,HOpobank Benrapua“ AL.
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A® Excnam Eepo JlukgeudHocm

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.
5. MapuyHKu cpeacTBa 1 eKBUBANEHTU (NpoabikeHue)
lpomeHu 8 nacueume, npouzmuyawju om ¢ghpuHaHcoea deliHocm

®DoHABLT HAMa NPOMEHWUTE B NacMBUTE, NPOM3TUHALLM OT pMHaAHCOBA AENHOCT, B TOBA YMCIIO KaKTo
NMPOMEHK, CBbP3aHN C NapuyHK NOTOLN, Taka 1 Henapu4HK NPOMeHW, 3a roguHaTta, npuknoYealla
Ha 31.12.2025 1. 1 31.12.2024 r.

6. ®duHaHCOBM aKTUBMW, OTYMTAHU NO CrpaBeniMBa CTOMHOCT B ne4anowu u 3aryou
B xunsdu neesa 2025 2024

duHaHcoeu akmueu o cripasedsiuea cmoiiHocm e
nevyan6ama unu 3a2ybama

KoTnpaHu AbnroBn MHCTPYMEHTU 5190 8 131
Kotupanu gsnose Ha KUC 47 99
HepvBaTn - -

®duHaHcoeUu akmueu onpedesieHU no crnpaeednuea
cmoliHocm 8 dpy2 eceobxeameH doxod

HekoTupanu akuun - _
KoTupaHu 4bnroBu MHCTPYMEHTHU - -

O6wo chmHaHCOBM aKTMBM NO cnpaBeAfiMuBa CTOMHOCT 5237 8 230

HoroeopeH ¢doHa ,Exkcnat EBpo JlukBnaHoct”, ¢ npeauwHo nve ,bopr AU Yntpa OCUTC “ BT®
(,PoHABLT) € KONMEeKTMBHa WHBECTULMOHHA CXemMa OT OTBOPEH TUM 3a MHBECTMPaHE B Obp)KaBHU
LUEHHM KHWXKa, UNOTEeYHU, OOLLUMHCKM M KOPMOopaTMBHU obnuraumMm n gpyrn nukBMOHU OUHAHCOBU
aKTUBMW.

KoraTo oueHsiBa cnpaBegnmBaTta CTOMHOCT Ha akTuB unn nacus, PoHOBLT 3nonssa HabnogaeMu gaHHu,
AOKOMKOTO € Bb3MOXHO. CnpaBednmeBute CTOMHOCTM ce kateropuampat B Hvueo 1 (KoTupaHu ueHn Ha
akTvBHM nasapu), Huso 2 (3HauutenHn HabmogaBaHu Bxogawm AaHHu) M Hueo 3 (SHauntenHu
HeHabnogaBaHW BXOAALLM AaHHW) B MepapxusTa Ha cripaBeanuBuTe CTOMHOCTU Ha 6a3aTa Ha BxogsawmTe
AaHHN B TEXHVKMTE 3a OLIEHKa.
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6. dMHaHCOBM aKTUBU, OTYMTAHU NO CrpaBeAnMBa CTOMHOCT B ne4yanou u 3aryom

(npoabnxeHue)

B neea

[OaTta Ha
oueHKa

OueHsiBaHe Ha cnpaBeasiMBa CTOMHOCT Ype3

AKTMBM, OLleHEeHU NO cnpaBenninBa CTOMHOCT:
PunHaHCOBM aKTUBM NO cnpaBeAnBa CTOMHOCT

KoTupaHu akuuu un

aanose

HeKOTMpaHVI akuunm

HepuBaTn

KOTVIpaHI/I ObIIroBu

WHCTPYMEHTM

31.12.2025

31.12.2025
31.12.2025

31.12.2025

MacuBu, 3a KOUTO ce onoBecTsiBa cnpaBeanuBa CTOMHOCT:

T'prOBCKI/I 3agblKeHnA

B neea

31.12.2025

Ddarta Ha
oLeHKa

M3nonsBaHe
3HaunTenHu
Kotupaun 3HauuTtenHwm
HeHabnoga
LleHU Ha HabnpaBa BaHM
Oo6wo aKTUBHU HW BXOOALUM BXOAALLN
nasapu AaHHN
OaHHn
(HuBo 1) (HuBo 2) (HuBo 3)
47 165 47 165 - -
5189982 5189982 - -
3933 - - 3933

OueHsBaHe Ha cnpaBeanuBa CTOMHOCT ype3

AKTUBM, OLLEHEeHU NOo cnpaBegnuBa CTOMHOCT:
PuHaHCOBU aKTUBU NO cnpaseanunBea CTOMHOCT

KOTVIpaHI/I akumm m

aanose

HekoTnpaHu akuum

HepuBaTn

KOTVIpaHI/I ObIIroBu

MHCTPYMEHTU

31.12.2024

31.12.2024
31.12.2024

31.12.2024

MacuBun, 3a KOUTO ce ONOBeCTABa cNpaBefiuBa CTOMHOCT:

T'prOBCKI/I 3agblKeHnA

31.12.2024

n3nonsBaHe
Kotpanu 3nauntennn 3, ... 000y
UeHn Ha  Habnwopasa . .-6n00a8
O6uwo aKTUBHU Hu BXxoasWwm . .., BXOOALM
nasapu AaHHK AaHHU

(Huso 1) (HuBo 2) (HuBo 3)
98 679 98 679 - )
8131132 8131132 - )
5 867 - - 5 867

CTonHocTTa Ha (*)MHaHCOBMTe aktmen B OTyeTa 3a d’)l/IHaHCOBOTO CbCTOAHME KbM [JaTaTta Ha
OTHETHUA Nnepuno e onpeaernieHa Kato yeHa 3ameaps Ha CbOTBETHUA akKTUB Ha CbOTBETHATa 6opca,
KbAEeTO akKTUBbT Ce TbpryBa Ha nocrneanHus pa60TeH OEH OT OTYeTHUA nepuoa.

CnpaBegnvBata CTOMHOCT Ha aKTUBWUTE MO 3HAYUTENHW HaOMAaBaHU BXOASLM OAHHU He ce
pasnu4yaBa CbLLECTBEHO OT GanaHcoBaTta (amopTuanpaHaTa CTOMHOCT).
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6. dMHaHCOBM aKTUBU, OTYMTAHU NO CrpaBeAnMBa CTOMHOCT B ne4yanou u 3aryom
(npoabnxeHue)

CTpykTypaTta Ha pmHaHCcOoBUTE akTMBKM Ha DoHAA, OTYUTaHM NO CnpaBeanMBa CTOMHOCT B nevyantu
n 3arybu kem 31 gekempu 2025 r. n kbM 31 gekemepu 2024 roa. e, kKakTo cnegga:

Kbm 31 Gekemepu 2025 e. Bpown/ CrtoMHOCT B Kpasi MpoueHT oT

HomuHan Ha OTYeTHUA obLaTa CTOMHOCT
EmuteHT nepvoga, ne. Ha aKTUBUTE
ANTMAHL, BBINTAPUA AL 200 000 409 486 7,31%
BANCA TRANSILVANIA 214 000 452 559 8,08%
REPUBLIC OF SERBIA 239 000 474 961 8,48%
Wells Fargo & Company 100 000 198 090 3,54%
Twn bn An Bank EAL] 200 000 400 497 7,15%
NOVA LJUBLJANSKA BANKA D 100 000 207 215 3,70%
WIZZ AIR FINANCE COMPANY 150 000 295 739 5,28%
Electricite de France SA 100 000 205 651 3,67%
NORTH MACEDONIA 300 000 566 845 10,12%
HUNGARY 200 000 387 893 6,93%
VOLKSWAGEN BANK GMBH 100 000 197 662 3,53%
ISHARES EURO ULTRASHORT BOND 239 47 165 0,84%
RCI BANQUE SA 98 000 200 899 3,59%
PKO BANK POLSKI SA 100 000 199 250 3,56%
Republic of Romania 180 000 378 168 6,75%
FORD MOTOR CREDIT CO LLC 100 000 209 155 3,73%
Societe Generale 100 000 201 634 3,60%
Banco Santander SA 100 000 204 278 3,65%
BCU4YKO 2 581 239 5237 147 93.52%
Kbm 31 Oekemepu 2024 e. Bpow/ CTtoMHOCT B Kpasi MpoueHT oT

HomuHan Ha OTYeTHUA obLaTa CTOMHOCT
EmuteHT nepuoga, n.. Ha aKTMBUTe
BULGARIA AMERICAN CREDIT 50 000 96 921 1,14%
PKO BANK POLSKI SA 300 000 618 177 7,30%
Deutsche Bank AG 200 000 398 792 4,71%
CEZ AS 317 000 644 521 7,61%
HUNGARY 300 000 575 896 6,80%
E.ON SE 81 000 159 724 1,89%
Goldman Sachs Group Inc 166 000 325 582 3,84%
NOVA LJUBLJANSKA BANKA D 200 000 429 009 5,06%
Electricite de France SA 200 000 413 110 4,88%
Banco Santander SA 100 000 197 501 2,33%
Morgan Stanley 120 000 238 231 2,81%
Societe Generale 100 000 197 406 2,33%
ArcelorMittal 100 000 194 101 2,29%
Wells Fargo & Company 100 000 196 156 2,32%
BNP Paribas 100 000 192 040 2,27%
Societe Generale 100 000 187 800 2,22%
WIZZ AIR FINANCE COMPANY 200 000 382917 4,52%
SOFTBANK GROUP CORP 100 000 196 345 2,32%
PIMCO EURO STHY CORPBOND ACC 4 331 98 679 1,17%
NORTH MACEDONIA 300 000 591 798 6,99%
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Republic of Romania 263 000 515210 6,08%
Republic of Romania 300 000 596 129 7,04%
AITMAHL, BBINTAPUA AL 400 000 783 766 9,25%
BCUYKO 4101 331 8 229 811 97.16%

Hemna nevan6a/ (3a2zy6a) om cpuHaHcoeume aKmueu, omyumaHu mno cnpaeednuea
cmoliHocm e ne4anbu u 3a2ybu

B xunsidu neea 01.01.2025- 01.01.2024-
31.12.2025 31.12.2024

Mpuxoawm / (pa3xoam) oT npeoueHka Ha PUHAHCOBU aKTUBM,

OTYMTaHM Npe3 nevyantdu n 3aryom 54 163
Mpuxogu / (pasxoamn) oT onepaunn ¢ PUHAHCOBU aKTUBH,

oTYNTaHM Npe3 nevyanodu n 3aryom (4) (3)
Mpuxogu/ (pasxoam) oT BanyTHM onepaunm - 1
HeTtHa neyan6a/ (3aryba) ot ¢puHaHCOBUTE aKTUBM,

OTYMTaHM NO cnpaBensiMBa CTOMHOCT B ne4yan6wm 1 3aryom 50 161

7. HetHa ctonHocT Ha akTuBm (HCA)

HeTtHaTa cTtonHocT Ha aktusmte (HCA) Ha doHaa npeacTaBnsiBa CTOMHOCTTA HA akTUBUTE HAManeHa
CbC CTOMHOCTTa Ha HeroBuTe 3aabikeHns (nacusm). HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHpa ce
yBenvyaBsa unm Hamansiea cbobpasHo npomsaHaTa B 6pos nsgageHu n obpaTHO U3KyneHu OsroBe,
KaKTO M B pes3yntaT Ha NpoMsaHaTa Ha nasapHaTa ueHa Ha uHBecTuummnte Ha PoHaa m HeroBuTe
3a0bIKeHus.

CvornacHo lNpaBunarta Ha ®oHAa, HeTHaTa CTOMHOCT Ha akTuBMTe TpsibBa oa 6bae muHumym 500
xun. ne. [emwkenneto B aanosete u B HCA Ha ®oHaa B HA4anoTo M B Kpasi Ha OTYETHUSA Nepuog e
KaKTo crnefga:

B xunsidu neesa Bpown ganose CToMHOCT
Kbm 1 sHyapu 2024 rogmHa 4 278.7491 8 521
M3napgeHn HoBu gsnose 4 091.1337 8 278
O6paTHOo uskyneHu ganose (4 241.6867) (8 591)
Mevan6a/ (3ary6a) 3a nepuoga 257
Kbm 31 pekemBpu 2024 roguHa 4 128.1961 8 465
Kbm 1 sHyapwm 2025 rogmHa 4 128.1961 8 465
M3napgeHn HoBu gsnose 4 133.4769 8 594
O6paTHOo uskyneHu ganose (5 618.0599) (11 671)
Meyan6a/ (3aryba) 3a neproga 208
Kbm 31 pekemBpu 2025 roguHa 2 643.6131 5 596
B neesa 31.12.2025 31.12.2024
HeTHa cTOMHOCT Ha akTUBUTE 3a eAnH Osn 2 116.8369 2050.5096
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7. HeTtHa cTtonHocT Ha aktuBu (HCA) (npoabmkeHue)

PorabT Knacudmumpa OAnoBeTe, KOUTO M3[aBa, KAaTO MHCTPYMEHT Ha cOBGCTBEHMS KanuTan Bb3
OCHOBa Ha crnegHuTe KpuTepumn:

o [lanoeeTe faBaT NpaBO Ha ObpXaTens Ha NponopUuoHaneH aan oT HETHUTE akTnen Ha PoHAa BbB
BCEKM €UH MOMEHT 1 B Cry4ai Ha 3aKkpuBaHe Ha PoHAga;

o [lanosete, nsgasaHu ot doHaa, He Brxa nmanun npeaumcTeo Npes apyrv MHAHCOBU UHCTPYMEHTU
B Cry4aw Ha 3akpuBaHe Ha PoHaga;

o  OcBeH OOroBOPHOTO 3aAbiikeHne Ha PoHaa 3a 0bpaTHO U3KynyBaHe, AsnoseTte, nsgasaHy ot PoHaa,
He HOCSIT Opyro OOroBOPHO 3adbimkeHne Ha doHaa 3a npenocTaBsHe Ha NapuyHK CpeacTsa unm
ApYrn OMHAHCOBW aKTMBU UK 3a pa3MsiHa Ha OMHAHCOBM aKTVMBM U (PUHAHCOBM NacuBY;

o OBWWAT pa3mep Ha O4aKBaHUTE MAPUYHM NMOTOLM, OTHACSIHW KbM OAMoBeTe, 3aaBaHn oT PoHOa BbB
BCEKM eMH MOMEHT, Ce OCHOBaBaT Ha nevanbarta wnu 3arybata, npomsHaTa B NpU3HaATUTE HETHU
aKTVBM UIK NpoOMsiHAaTa B CripaBeAnvBaTta CTOMHOCT Ha MpU3HATUTE U OTMNCAHU HETHU aKTUBK Ha
donpa;

o  ®oHOLT He n3gasa Apyrv MHAHCOBU UHCTPYMEHTH, PasnnyHn OT AAroBe.

lMpemueH peseps

MmywectsoTo Ha doHaa e pasgeneHo Ha asnoBe. HommHanHata ctomHocT Ha asnosete € 1 000
eBpo Bceku. [ianoseTe Ha PoHAa ce npuaobuBaTt No eMUCUOHHA CTOMHOCT. BposT Ha AsnoseTe Ha
doHAa ce NpoMeHs B pe3ynTaT Ha TsaxHaTa npoaax6a unv obpaTHo u3kynyBaHe. Pasnvkata mexay
€MVCUOHHaTa U HOMWHarHaTa CTOMHOCT Ha AsnoBeTe npu npodaxba unv obpatHo M3KynyBaHe ce
OTYMTa KaTo NMPEMUEH pe3epB.

YI'lpaeneHue Ha Kanumaina

HeTHaTa cTtorHocT Ha aktueuTe (HCA) Ha PoHfa He Mmoxe Aa 6bae no-marnka ot 500 000 nesa, nnu
eBpoBaTa UM paBHOCTOMHOCT. TO3K MUHUMareH pasmep TpsibBa Aa 6bae AOCTUrHAT A0 ABe roAnHU
OT nony4vaBaHe Ha paspelleHneTo oT Komucusata 3a ¢mHaHCOB Haasop 3a opraHusmMpaHe wu
ynpasnenue Ha doHaa. POHABLT BeYE € U3MbITHUIT TOBA N3NCKBAHE.

JlusudeHmHa nnonumuka

Monutukata Ha PoHOa e ga He uannawia AvBuaeHTU. OUBUOEHTUTEe, U3NIaTeHn oT AANoBeTe, B
komTo PoHALT € MHBECTMpar, KakTo W KanutanoBute ne4vantu, peanusvpaHys npu Tbproeusi C
asinoeeTe BbB PoHAa, ce penHeecTupar.

8. HeteH poxop Ha gsn

B nesa 01.01.2025- 01.01.2024-
31.12.2025 31.12.2024
HeTHa nevan6a/ (3aryba) Ha gan 3a nepvoga 69.293 57.995

HeTHusT poxon Ha Asn ce usducnsiBa kato ce pasgeny nevanbarta unu 3arybaTa 3a nepwopa,
nognexalia Ha pasnpegeneHve Mexay nputexatenute Ha o gsanose  (uucnuten), Ha
cpeaHonpeTerneHuns bpon Ha ganoese B obpalleHre 3a nepuoda (3HameHarten).

CpepHonpeTerneHusT 6poi Ha ganoeete B obpaweHne kbm 31.12.2025 e 3 000 (31.12.2024 1. —
4 429,5008). CpegHonpeTerneHnsaT 6poli ce us4yucnsiea KaTto ce B3nMa CpPefHO apuTMeTuMdHaTa
CTOMHOCT Ha OsinoBeTe B 06palleHne 3a BCEKN €OWH AeH OT nepuoga.
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9. TobproBcku u gpyru sagbimkKeHUs

B xunsidu nesa 31.12.2025 31.12.2024
3agbIKeHMs KbM yNpaBnsiBaLLOTO APYXeCTBO U 6aHka

genosutap 4 6
OO6LLO THProBCKU U APYrY 3aQbIMKEHUA 4 6

10. JaHbum BbLpPXY Aoxoaa

MevanbaTa Ha PoHaa He noanexu Ha obnaraHe ¢ KoprnopaTtunBeH AaHbK.

11. CBbp3aHu nNuua

doHabT e 0b6ocobeHo MMyLlecTBO ©e3 opraHM Ha YhpaelieHWEe M HEeroBOTO YMpaelieHWe ce
ocblyectesaBa ot Y[ ,Ekcnat Acet MennpgxkmbHT® EAL. EgHonunyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ A. Kbm 31 gekemBpu 2025 r. cBbp3aHuM nuua Ha PoHpa ca YO ,Ekcnat Acet
MennpxkmbHT EAL 1 Exkcnat Kanutan ALl. TpaH3akuunTte CbC CBbP3aHU Nuua ca Ha 4OroBOPHM
YCIOBUSI U HE Ca NPEeAOCTaBAHM UMK NOSTyYaBaHW HUKAKBU rapaHLmm.

PasxoguTe, HauncneHn kbM Ynpaenseawoto Apyxectso ,Ekcnat Acet MennpoxmbHT® EA[,
(Benexka 4), n3BbpLUEHM NO cuUMaTta Ha CKIMKYEeHN AOroBOpU Npes oTYeTHUs nepmoga, obxeawar:

e Bwvb3HarpaxgeHve no 4Orosop 3a ynpasneHue Ha gevHoCTTa.

B cnepgsawata Tabnvua e npegoctaBeHa MHOPMaUMS 3a MHBeCTUUMATa Ha [oroBopHuTe hoHOoBE Ha
Ekcnat B ganose Ha [1® ,Ekcnat EBpo JlnksmngHocT*:

Kbm 31 gekemspm 2025 T

HoroBopeH ¢oHz MHBecTUUMA B: Bpown CtonHocT B
Kpasi Ha
OTYETHUA
nepuog, ne.
O Exkcnat MmobanHn O6nuraumm [® Ekcnat EBpo 32 67 688
JlnksmaHocT
[® Ekcnat AmapaHT [® Ekcnat EBpo 70 148 069
JlnksmnaHocT

Kbm 31 gekemspm 2024 r.

HoroBopeH choHa UHuBecTULmA B: Bpown CtonHoCcT B
Kpas Ha
OTYETHUA
nepuoga, ne.
O® Ekcnat MobanHu O6nuraumm [® Ekcnat EBpo 32 65613
JlnksmnaHocT
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12. dPHAHCOBU MHCTPYMEHTHU

OueHsiBaHe Ha crnpaBeariBU CTOMHOCTH

CnpaBegnuBarta CTOMHOCT Ha PUHAHCOBUTE MHCTPYMeEHTU Ha PoHOa e onpefeneHa kaTo LeHaTa,
KosiTo 61 6una nonyyeHa npu npogaxbaTta Ha (PMHAHCOB aKkTVB UMW NNaTeHa Npu NPexXBbPISAHETO
Ha oMHaHCOB Nacue, B 0bnyanHa caenka Mexay nasapHu y4acTHULUM KbM AaTaTta Ha oueHkata. Npu
OLEHsIBAHETO Ha cnpaBednvMBaTa CTOMHOCT Ca M3MOMN3BaHu CrieqHNTEe MeTOAM M OOMYCKaHUS:

e 3a KOTUpaHUTE akLuMM ce U3NOoN3Ba LieHa Ha 3aTBapsiHe Ha akTUBEH Nasap KbM AaTtaTa Ha
OTYETHUS NEepuUoa;

e [lapnyHn cpeactBa U KPATKOCPOYHW OEMnO3UTU, TbProBCKM B3eMaHUsi, TbProBCKu
3a0bIMKEHUS U APy TEKYLLM (DUHAHCOBM aKTUBM U MACKMBU — NOPaAM KPaTKOCPOYHUSI Magex
Ha Te3n (PUHAHCOBWM WMHCTPYMEHTW, TsiXHaTa cnpaBeanMBa CTOMHOCT ce gobnwkasa Ao
CbOTBETHaTa OTYeTHa CTOMHOCT.

PuckoB npodmn 1 ynpaBneHue Ha pucka
Puckoe npoghun

PuckoBuaT npodun Ha AOroBopHUS (pOHA NpeacTaBnsiBa KONMYECTBOTO WM BMAA PUCK, KOUTO
YnpaBnsBalloTO OPYXXECTBO NoemMa 4pe3 MHBECTUpaAHe Ha akTnBuTe Ha PoHaa. Mo oTHoLWeHNe Ha
aenHoctta cu, [1¢ “Ekcnat EBpo JIMKBMAHOCT” € MU3MNOoXEeH Ha pasfiMyHu BMAOOBE PUCK, OKa3BaLlu
Bb34ENCTBUE BbPXY HErOBUTE pe3ynTaTu.

JluxeeH puck

JINXBeHMAT pucKk € Bb3MOXHOCTTa OT HamansiBaHe Ha CTOMHOCTTa Ha AdajeHa LeHHa KHura B
pesyntaT Ha MokayBaHe Ha nMxBeHWTe pasBHuwa. [0 MpuHUMM, MOKa4YBaHETO Ha NUXBEHUTe
paBHULLA BNnsie HebnaronpmuaTHO €4HOBPEMEHHO M Ha KHmKaTa ¢ pukeupaHn goxop (obnvrauun) un
Ha akumute. CblUecTBYBaT pasfMYyHN METOAM 3a OrpaHNyYaBaHe Ha NMMXBEHWS PUCK Ype3 nonasBaHe
Ha AepuBaTUBHM UHCTPYMEHTU KaTo NNXBEHM provbpCK, Cyanose v onuuun.

KpedumeH puck

KpeanTHUSIT pUCK e OT CbLLECTBEHO 3HaYeHNe 3a akTuBUTe Ha PoHaa. BnusHneTo My BbpXY LieHaTa
Ha PUHAHCOBUTE MHCTPYMEHTU U CTOMHOCTTa Ha aKTUBUTE € KIYOBO. YNPaBnaBaLloTo APYXECTBO
e ce CTpeMu fa peayuupa KpeauTHWS pUCK MPU MHBECTMPaHe B LEHHW KHka 6e3 kpeauTeH
PENTUHI NOCPEACTBOM M3BbPLUBAHE HA KPeAMTEH aHanu3, AMBepcudukauns Ha MHBECTULMUTE U
HabniogeHne Ha cbOUTUATA M TEHAEHUMMTE B MKOHOMUYECKUTE M MONMUTUYECKU ycnosus. Hama
CUIypHOCT, Ye Te3un AeNCTBUS Ha YNpaBnsBaLloTo APYXXECTBO e NpefoTBpaTAT 3aryou.

OcHosHUMe puckose, KoUmo UH8eCmuUmMopume HOCsM rnpu UHeecmupaHe 8 0sinose Ha @ ,Exkcriam
Espo JlukeudHocm* ca:

lNa3apeH puck

Bb3amoxHocTTa fga ce peanusunpar 3ary6m nopaaun He6J'IaFOI'IpVIF|THVI M3MEHEHNA B LEHNTE Ha LEHHN
KHWXa, nasapHute JnXBeHWU NPOLEHTU, BallyTHU KypCoBe WU Opyru. Toaun na3apeH pPUCK 3acdra
HEeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, KOSATO CbLUO Bapupa B pe3yntat Ha nNpoMeHuUTe Ha
nasapHuTe UeHn Ha LeHHUTe KHXXa, B KOUTO doHObT € MnHBECTUparn.

Tesun nocneguum HaMa ga 6baaT orpaHNYeHn 40 KOHKPETEH Krac akTUBU, CEKTOPU UMK KPUCONKLUN,
W CrnegoBaTeriHo Lie MOBIUAST Ha npeacTaBaHeTo Ha ,EkcnaTt EBpo JlnkBngHOCT 1 Ha agpyrute
bopcoBo TbpryBaHu choHOoBe Ha EkcnaT, konto cnegsaT OCHOBHMTE BOPCOBU MHOEKCH Ha CTpaHUTe
OT pervoHa Ha LleHTpanHa n N3To4Ha EBpona.
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)
BanymeH puck

BanyTHuAT puck e Hal-BeYe CBbp3aH C MHBECTULIMOHHUTE MHCTPYMEHTM B nopTdenna Ha PoHaa,
KOWUTO Ca AE€HOMWHMPAaHU B Yyxaa BanyTa. Te3n MHCTPYMEHTM MoraT Aia NPOMEHAT CTOMHOCTTa CU B
Obnrapcku neea, nopaan U3MEHEHWETO Ha BanyTHUTE KypCoOBE MeXay neBa n CbOTBETHaTa BanyTa.

MopoOHM KypcoBM MpoMeHM Ouxa 3acerHanu HeTHaTa CTOMHOCT Ha akTuBuTe Ha [P “EBpo
JIukBmngHocT” n HeroBusi goxod. [lopagn UKCMpaHWst Kypc Ha NleBa KbM €BPOTO, TO3M PUCK
MOHACTOSILLEM Ce CMSATa 3a CPABHUTENTHO HUCHK.

ExcmpeMHu nasapHu 0euXeHust

MasapHaTa LeHa Ha hMHAHCOBUTE MHCTPYMEHTU, B KOUTO € MHBeCTMpan PoHaBLT, MOXe Aa Bapupa
nopaan Bb3HUKHANM NpomMeHn B MKOHOMKUYECKaTa U nasapHaTta cpeaa, napuyHata norfiuTuka Ha
LEeHTpanHuTe GaHKI/I, aernoBsaTta akKTUBHOCT Ha eMUTEHTUTE, CEKTOpPa, B KOWTO onepupa eMUTEHTbT,
N TbPCEHETO N npeagnaraHeTo Ha nasapa Ha UeHHU KHWXa. B onpeageneHn MOMEHTU LeHUTe Ha
AsanoBeTe Ha nasapa (coHgosaTta bopca) moraT ga BapvpaT 3Ha4YMTENTHO.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryby Wnu MpomnycHaTy TMomn3u OT HamNOXUTENTHU WK
NPUHYOUTENHU NpoAak6u Ha akTUBK NpyU HeGNaronNpPUSTHU NasapHX YCroBUs (KaTo HaNpUMep HACKO
TbpCEHE MPU HaNMYMeTo Ha cBpbXnpeanaraHe). JIMKBUAEH pUCK CbllecTByBa M korato Ha PoHaa
MOXe [la Ce Hamnoxu ga U3kynv obpaTHO AANoBeTe Ha UHBECTUTOPUTE.

EMumupaHe u o6pamHu usKynyeaHusi

AKO MOpbBYKUTE 3a eMUTUpaHe U 0OpaTHO U3KyrnyBaHE Ha OANOBE ca MOSyYEeHW KbCHO UMW He
OTroBapsaT Ha u3nckeaHusiTa B [pocnekta u MNMpasunata Ha PoHaa, ToBa 61 JOBENO A0 3aKbCHEHNE
MeXay BpeMeTO Ha nogaBaHe Ha nopbykaTa U AeWCTBMTENHaTa gaTa Ha eMuTMpaHe unm obpatHo
u3kynyeaHe. TakMBa oTnaraHus WM 3akbCHEHUS MoraT Aa AoBefaT A0 HamansiBaHe Ha 6pos
OSArNoBe uUnm cymaTa Ha obpaTHUTE N3KynyBaHUS.

TnpayeaHe Ha pea2ynupaH nasap

He CbLueCTByBa CUTYPHOCT, Y& TbpProBnudTa Ha Ad710BeTe Ha doHpa we 6bae nogavpikaHa, unn 4ye
ycnoBudTa 3a aonyckaHe 0 TbproBnd HAMa Aa ce NPpOMEHAT. OcBeH ToBa TbproBudaTa Ha gAa10BeTE
Ha d)OH/J,OBa 6opca MoXe ada Obae npeycrtaHoBeHa crnopen npasuiata Ha CbOTBETHaTa 6opca
nopaau nasapHuTe yCcrioBuAa U UHBECTUTOPUTE MOXeE Oia HE MoraT fa npoAdaBaTt AdafioBeTe Cu, OoKaTo
TbproBudaTa He Obae Bb3CTaHOBEHA.

HopmamueeH puck

doHObT e npeacTaBeH B cBOs1 MPOCMNEKT, KOWTO € U3rOTBEH B CbOTBETCTBME C AEACTBALLMTE 3aKOHU
W perynauuu. YnpaensBawoTo APYXecTBo U/mnu PoHABT U HEroBUTE MHBECTULMOHHW LEenu K
NnonuTUKM MoraT da 6baat 3acerHatv oT 6baeliy NPOMeHN B 3aKoHUTe U perynauunte. HoBu nnm
MoandULMPaHN 3aKkoHW, NpaBuna u perynauum B bwnrapus unu EBponeiickusi cblo3 Morat ga He
MO3BONSAT UM YYBCTBUTENHO Aa orpaHMyaT Bb3MOXHOCTTa POHABLT Aa MHBECTUPA B ONpPeAeneHn
WHCTPYMEHTU. Te CbLLO MOXeE Aa Bb3NpensTcTBaT CKIOYBAHETO Ha [OFOBOPU C ONpeaerieHn TpeTu
cTpaHn. ToBa Moxe pga yBpean cnocobHocTTa Ha @doHAa [da M3MbMHsSIBA CbOTBETHUTE
WHBECTULIMOHHM LLeNnn U NOJTUTUKN.

N3nbrnHeHneTo Ha TakMBa HOBW uUnNM MOAuMLUMPaHW 3akOHM, NpasBuna u perynaumm moxe ga
JoBede A0 YBENUYEHWe Ha BCUMYKM WM HAKOM pasxogm Ha doHga M MOXe [a Hanoxu
npecTpyktypupaHe Ha ®oHpa, C Len cnasBaHeTo Ha HOBUTE MpasBuna. TakoBa eBeHTyanHo
NpecTpyKTypypaHe MOXe Aa BKM4YBa pasxoau 3a npecTpyktypupaHe. Korato npectpykTypupaHe
He e Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpaTtasaHe Ha doHAa.
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

Aktneute Ha ®PoHga noanexar Ha npomMsaAHa B 3aKOHU Unun perynauunm n/vnn Takaea npoMAHa MoXe
Oa ce oTpa3un Ha CTOMHOCTTA MM U/UNn NNKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaumnoHHNAT PUCK € CBbP3aH C Bb3MOXHOCTTA [a ce peanuavpart 3arybu nopagu rpeLlku unm
HeCbBbpLUEHCTBA B CUCTEMATa Ha OpraHuW3auusi, HeJoCTaTbYyHO KBanUUUMpaH MepcoHarnt,
HeGnaronpusiTHY BbHLWHM CbOUTKS OT HEOMHAHCOB XapaKTep, B T.4. NpaBeH pUCK. YNpaBnsiBalloTo
APYXKECTBO onpedens KpaTkocpodHa W ObArocpodHa cTpaTerust npu ynpaBfeHUMEeTo Ha
onepauVoHHNTE PUCKOBE, KOMTO Bb3HMKBAT NPV YNpaBfeHWeTo Ha AeriHOoCcTTa M nopTdeina Ha
doHaa, onvcanu B MNpaBunata 3a oueHka 1 ynpaereHue Ha pucka Ha ®oHaa.

CucmeMHu puckoee

CucteMHUTE pUCKOBE 3aBUCAT OT obwuTe KonebaHws B MKOHOMMKATa M nasapute KaTo usano.
PoHOLT HE MOXEe Aa Bnvsie BbPXy CUCTEMHUTE PUCKOBE, HO M OoT4YMTa U ce cbobpassiBa C THX.
PuckoBe, nopogeHn OT nonuTu4eckata W WKOHOMMYECKaTa KOHIOHKTypa, ca Bb3MOXHaTa
HecTabunHOCT unu BOEHHW [encTBus B pernoHa. begctBuaTa u aBapumute ca  akTopw,
YCMOXHABALLM BCHAKa cucTema 3a YynpaereHWe Ha puckoBeTe. [locneacteuaTa ca TPyaHO
npeasnManMy, HO AOCTbMBT A0 WHAOPMAaUWA M MpunaraHeTo Ha cucTemMa 3a MPOrHosmpaHe K
AeNCTBUS B EKCTPEMHU CUTYaLMM Ca Bb3MOXHMN HAYMHU 38 MMHUMM3UPpaHe Ha oTpuuaTtenHms edexT.

Puckose 3a ycmofmueocmma

PuckoBeTe 3a ycTonuMBOCTTa NpeAcTaBnsaBaT CbOUTMSA UK YCIOBUS OT EKOFIOMMYHO, COLIMAnHoO Unu
YMPaBfeHCKO €eCTEeCTBO, KOMTO, ak0 HacTbhAT, MOXe Aa MMaT CbLEeCTBEHO OTpuLaTeriHo
Bb34ENCTBUE BbPXY CTOMHOCTTa Ha mHBecTMumute. B usanbnHeHne Ha yn. 3 ot PernamenT (EC)
2019/2088 YnpaBnsBawoTO APYXECTBO € MpUeno v npurara nonutuka 3a MHTErpupaHeTo Ha
puycKOBeTE 3a YCTOMYMBOCTTA B NMPOLECUTE Ha B3EMaHETO Ha MHBECTULIMOHHUTE PELLIEHNS 33 BCUYKU
ynpaBnsiBaHW OT OPY>KECTBOTO MPeAnpuAaTUS 3a KONEKTUBHO MHBECTUpaHe, B T.4. U 3a PoHaa.
[loKonkoTo puckoBeTe 3a YCTOMYMBOCTTA MoraT fa BfVASAT BbpXy MNasapHata CTOMHOCT Ha
WHBECTULMUTE, APYXKECTBOTO MM OTYMTa MPU B3EMaHe Ha WHBECTULMOHHWUTE PELUEHUs], KaKTo U
BCWYKM OCTaHanm puckoBe, BNNSELLN BbPXY NasapHaTa CTOMHOCT Ha UHBeCcTUMUuuTe. PrUckoBeTe 3a
ycToMuMBOCTTa ca 4acT OT obwara puckoBa MaTpuua, KOATO OPYXeCTBOTO MpaBu 3a BCsKa
WHBECTULMA W KOATO BKIMOYBA OTHOCUMWUTE PUCKOBE, KOUTO BIUSAAT BbPXY CTOMHOCTTa Ha
WHBECTUUMATA, B TOBa YMCMO MNOSMUTUYECKM PUCKOBE, KPEOWTHU PUCKOBE, Nas3apHU PUCKOBE,
CEKTOPHU PUCKOBE, PUCKOBE OT CybekTnBeH xapakTep. [IpyKeCcTBOTO He AOKyMEHTMpPa No cneunaneH
Ha4YMH OTYMTAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTa B MpoLEcuTe Ha B3eMaHe Ha MHBECTULMOHHM
peweHns. OTYNTaHETO Ha BNUSHMETO Ha PUCKOBETE 3a YCTOMYMBOCTTA BbpPXY CTOMHOCTTA Ha
WHBECTULMUTE U MHTErpMPaHETO Ha Te3n PUCKOBE B NpOLEeCcUTE Ha B3eMaHe Ha MHBECTULIMOHHUTE
peLueHns ctaBa abcontoTHO B paMKnTe Ha cybekTMBHaTa npodecroHanHa npeLeHka Ha CbOTBETHUSA
nopTdPonMo MeHUIXbP WU MHBECTULMOHEH KOHCYMTaHT, OTrOBOPEH 3a WHBECTULMOHHOTO
pelweHve. 3a OTYMTAHETO Ha pPUCKOBETE 3a YCTOMYMBOCTTA B MpouecuTe Ha B3emMaHe Ha
WHBECTULMOHHWN peLLeHns ce nonssat MHPOPMAaLMOHHU U3TOYHULK, OO KOUTO APYXECTBOTO MMa
AOCTbN — KaKTo OT 06l XapakTep, Taka M cneuvanusnpaHu TakuBa OT aboOHaMeHTEeH Tun, KaTto
Bloomberg Terminal. B cny4ain 4e pJpyxecTBOTO uAaeHTUdUUMPa cneumdudeH puck 3a
YCTOMYMBOCTTA, KOWTO € HETUMWNYEH 3a CbOTBETHaTa MHBECTMLUSA U/MIN NO MHEHUE Ha CbOTBETHMS
nopTdPonMo MEHUOXbP WM MHBECTULMOHEH KOHCYMTaHT, OTrOBOPEH 3a WHBECTULMOHHOTO
pelleHne, Mma CbLIECTBEHO 3HaYeHue 3a nasapHaTa CTOWHOCT Ha AajeHa MHBEeCTULMS, Ha To3u
KOHKpPETEH pUCK Ce AaBa AOMbIIHUTENHA TEXECT NPU B3eMaHe Ha MHBECTULMOHHOTO peLLEHMe.
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lMosuwasawu ce nuxeeHU NPOYyeHMU U pucKk om peuyecusi

Mpe3 nammHanuTe roavHM uMalle MpPOAbIPKUTENHN NepuoauM Ha WUCTOPUYECKM HUCKN NUXBEHMU
NPOLEHTH, KOETO Ce NPOMEHM Npe3 nocneaHarta rogmMHa, Korato HAKoOU LeHTpanHu 6aHkn B CBETOBEH
Mawab 3anovyHaxa fa rv yeBenuyasat. Hanocneabk CBETOBHUTE Masapu npexuBsaxa 3HauuMTernHa
BONATUIHOCT CbC 3HAYMTENHN CNagoBe KakTO Ha nasapute Ha obnuraunm, Taka n Ha nasapute Ha
akuun. OcBeH ToBa LUeHTpanHute GaHkM Mo CBeTa MOBULLMXA JIMXBEHUTE MPOLIEHTU B ONUT Aa
orpaHuyaT HapacTtBawaTa nHpnaumsa. busHecsT Ha Ekcnat Acet MennpxkmbHT® EAL ce Bnusie
NPSKO U KOCBEHO OT MPOMEHUTE B rnobanHnTe NMXBeHN NPOLEHTN.

[MpomeHWTEe B NIMXBEHWUTE MPOLEHTM MOraT Aa NOBNUSAT Ha CTOMHOCTTA Ha LEHHUTE KHWXKA, B KOUTO
WHBECTUpaMe, KOETO MOXE [a ce OTpasu Ha CTOMHOCTTa Ha ynpaBnsiBaHuTe aktuem oT ,Ekcnat Acet
MeHnaxmbHT EALl M Ha NpUXxoanTe Ha OpY)XeCTBOTO. 3a [Aa ynpasnsiBa TO3M pUCK, YNpPaBsiBaLLOTO
APYXECTBO U3MoNn3Ba HAKONKO CTpaTernu, kato MHBECTMpaHe B LIEHHW KHUXA C NO-KpaTbK Nagex u
noaabpxaHe Ha ameepcuduumpann noptdernnu. OcBeH ToBa, C Len ynpaBneHue Ha pucka, ,Ekcnat
AceT MeHngpxkmbHT EALl nogrotesa cTpec TectoBe Ha nopTdennuTe 3a noTeHUnanHM cueHapum ¢
OBWKEHMETO B NINXBEHUTE NPOLIEHTMU.

Hawwmat 6usHec ce Bnusie OT HaLMOHANHUTE N CBETOBHUTE MKOHOMMUYECKU YCIOBMS, KOUTO MoraT aa
Cce MPOMEHNAT BHE3arnHo, KakTo U OT Bb3NpuaTUsiTa 3a Te3n YCrnoBus n 6baelumnte MKOHOMUYECKU
nepcneKkTMBY, KaTo HAaNpUMep onaceHnsTa 3a NoTeHunanHa peuecus. AKO ce pasBUST peLieCUOHHM
WKOHOMWYECKN YCINOBUS, T€ BEPOSTHO L& UMaT HeraTMBHO Bb3OENCTBME BbPXY LIENUS CEKTOP Ha
(PUHAHCOBUTE YCIyrK, BKIOYUMTENHO U BbpPXy Hac. poMeHuTe B MO-LUMPOKUTE WMKOHOMMUYECKM
YCINoBUS He ca NpeaBUAMMU U He MoraT Aa 6baaTt KOHTPONMpPaHu.

lMoeuwaeawu ce nuxeeHU NPoyeHMU u puck om peuyecusi (MPodbJKeHue)

HeratmBHn nocneguum 3a Hawms OM3HEC MoraT ga Bb3HMKHAT OT HUCKM HMBA MMM cnag Ha
MKOHOMUYECKUA pacTex, HamandaBaHe Ha UHBECTUUUUTE B YaCTEeH U PUCKOB Kanutarn, NpoMeHn B
pa3xogoute Ha KIMeHTUTe, orpaHn4vyeHmna Ha HalnM4yHOCTTa WK yBelnn4daBaHe Ha pas3xoauTte no
KpeanTute n Kanutana, HamandBaHe Ha ﬂy6J'II/I‘-|HI/ITe KannTtarnosn MHBECTULWUN, BUCOKM HUBA Ha
VIH(*)J'IaU,I/IFl, HEeCUrypHoCT no OTHOLLEeHUe Ha (bVICKaﬂHVITe, napnyHNTE N NOJIMTUHECKNTE BBIPOCH,
noBuvLlaBaHe Ha pecbepeHTHMTe JINXBEHW NPOLEHTWN.

reononumu4ecku eblipocu

"eononuTuyeckuTe BbNPOCU, BKIIOYNTENHO BONHATA B YKpanHa, KOHGIMKTa B nBmuata [(asa, kakto
W HamnpexeHueTo B OuNnioMaTuyeckuTe OTHoweHusa, 3acsrawm CALL v gpyru gbpxkasu, U
OrpaHnYeHunsiTa BbpXy MeXayHapoaHaTa TbproBusi, MoraT Aa okaxart BrMsiHME BbpXy CTabunHocTTa
Ha WHaAHCOBWUTE Ma3apu W CBETOBHATa MKOHOMWKA. [€OMONUTUYECKOTO HanpexeHue, KaTto
TbProBCKM CMOPOBE WM MONMTUYECKa HecTabMIHOCT, MOXe [Oa MOBMMsSie Ha CTOMHOCTTa Ha
MHBECTMUMNTE N fa AoBede A0 NOoBuLLEHa nasapHa BonaTunHocT. MNpoabmkaBawmte KOHANKTH
mMexay Pycus n YkpanHa, Kakto 1 Mexay nspaernuum n nanectTuHum, umaTt noTeHumana ga ce otpasar
HeraTMBHO Ha CBETOBHWTE Masapu U Ja MNOBMAUAAT Ha pesyntaTtute Ha onpedeneHn CeKTopwu.
Crtpateruute 3a ynpaBrieHMe Ha reononuTuieckus pmuck, kouto ,Ekcnat AceT MeHngpxmbHT® EAL
npunara, BKMOYBAT MOHUTOPWHI Ha rrobanHuTe CcbOuTMA, NogabpXKaHe Ha AuBepcuduumpaHn
nopTdennu 1 n3non3BaHe Ha MHCTPYMEHTM 3a yNpaBfeHne Ha pucka, KaTo HanpuMmep gepusaTu.
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13. CyeTOBOAHM MONUTUKN U ONOBECTABaHUA

PoHaLT e npunaran nocrnenoBaTeNniHo 3HaYMMUTE CHETOBOAHM MOMUTUKW, MPeACcTaBeHWn Mo-4ony 3a
nepvona, NPeacTaBeH B TO3M roauLLeH hMHaHCOB OTYET.

CyeToBOAHWTE MOMNUTUKK, MPUETU NPU UIFOTBSHETO Ha [OAMLIHMSA (PUHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHuTe cTtaHoapT 3a ¢mHaHcoBo oTtumtaHe (MCPO, cuetoBOoaHM CTaHAapTu), NpueTn OT
EBponelickusi cbto3 (EC). PoHOBT He e Bb3npuer No-paHo Apyry CTaHO4apTW, ThiKyBaHWUS U NMonpaBky,
KOWTO ca MybnvKyBaHu, HO BCE OLLE He ca B cuna.

doHabT npun3Haea (*)VIHaHCOB aKTuB Unn (*)VIHaHCOB nacuB B cBost OTyeT 3a (bVIHaHCOBOTO CbCTOAHME
TOraBa u camMo TOoraBsa, Korato ctaHe CTpaHa no 4oroBoOpHUTE yCroBuaA Ha TO3U MHCTPYMEHT.

[oroBopu 3a nokynka unu npogaxta Ha MHAHCOBU aKTUBW, KOUTO WU3UCKBAT ypexaaHe Ha caenkute B
pPaMKuTe Ha 06VI‘-IaI7IHOTO Bpeme, yCTaHOBeHO OT Na3apHuUTe npasuna, nnn cnopasylvleHme Cce npum3sHaBart B
OtyeTa 3a hMHAHCOBOTO CLCTOSIHWE HA AaTaTa Ha ypexaaHe.

13.1 ®MHAHCOBM UHCTPYMEHTHN
Knacucmkaumsa n oueHsiBaHe

CovrnacHo MC®O 9, cneg nmbpBOHaYanHOTO MM MPU3HABaHE ObMrOBUTE MHCTPYMEHTM Ce OTyMTaTt no
cnpaBeg/iMBa CTOMHOCT B neyanbarta wunu 3arybata, amopTuavpaHa CTOMHOCT unv Mo crnpaBeanvea
CTOMHOCT B Apyr BceobxsaTeH goxod. Knacudmkaumsarta ce 6asupa Ha asa kputepus: BusHec mogena Ha
doHOa 3a ynpaeneHve Ha akTMBWTE WM [anu [OrOBOPHWUTE MNapuvyHM MOTOUM OT WHCTPYMEHTa
npegcTaensABar ,camo NnallaHns Ha rmaBHMLa U MMXBa“ No HenoraceHarta CyMa Ha rmnasHuuara.

OueHkaTta Ha busHec mogena Ha ®oHpa ce M3BbpLLUBa KbM faTtaTta Ha NbpBOHAYarnHOTO npunaraHe, T.e. 4
AHyapu 2021 r. OueHkaTa ganm OO0roBoOpHUTE Napuv4HM NOToUM NO ObJITTOBUTE UHCTPYMEHTU CE CbCTOAT
camMo OT MmasHuUUa 1 Nnxea ce Mnpask Bb3 OCHOBa Ha CbaKTVITe n obcTosTencreara KbM MbpPBOHAYaITHOTO
Nnpn3HaBaHe Ha akKTnBUTE.

W3ncksaHusiTa KbM knacudmkaumsTta n oueHssaHeTo Ha MCPO 9 He okasBaT CbLUECTBEHO BIUSIHUE BbPXY
®oHaa, KaTo TOW NpogbIhkaBa Aa OTyMTa MO CripaBeAiiBa CTOMHOCT BCUYKM (PUHAHCOBY akTuBK, Npeau
TOBa OTYATAHU MO CrnpaBeanvBea CTOMHOCT cbrnacHo MCC 39.

3a pa ce onpenenu kateropusita Ha Knacudukaumsa n oueHka cbriiacHo MC®OO 9, Bcuyku couHaHCcoBM
aKTUBU, C U3KIKOYEeHWe Ha KanntanoBn MHCTPYMEHTU U AepuBaTtKn, cnegesa aa 6'bp,aT oueHeHn Bb3 OCHOBa
Ha KoMbuMHaUms oT 6usHec mogena Ha PoHAa 3a ynpaBrieHVe Ha akKTUBWTE U JOTOBOPHUTE XapaKTepUCTUKA
Ha MapyYHUS NOTOK HA MHCTPYMEHTUTE.

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

Toprosckute B3emaHus u [lpyrite HeTekylM B3emaHus (T.e. B3eMaHus OT CBbp3aHu NpeanpusaTvs,
B3eMaHusi MO TbProBCKW KpeauTn 1 Apyrv), knacudpuumpaHm kato TbproBecku B3emMaHusi U TbproBecku u
Apyrn HeTekywm B3emaHus kbM 31 gekemspy 2025 r., ce gbpxaT C Len nonyvaBaHe Ha OOroBOPHUTE
napW4HM NOTOLM M BOAAT 0 MapUyHK NOTOUW, NPeACTaBnsBaLlM camo nnallaHus Ha raBHuLa 1 uxea.

OueHka Ha 6u3sHec moden
DoHabT AedmHMpa cnegHuTe GU3HEeC MOgEenNM 3a ynpasrneHve Ha hMHAHCOBW aKTUBY:

e BusHec Mogen, YvAaTo uen e akTveute Aa 6bOaT AbpKaHu, 3a Ja ce cbbepar A0roBopHUTE
napuyHu notouu. BkniouBa akTBKM, KOMTO Ce YMpaBnsaBsaTt, 3a Ja ce cbbepart [0oroBopHUTE
rnnaLLaHms npes LEenus CPOK Ha MHCTPYMEHTA;

BusHec mogen, umiato uen e peann3npaHe Ha napu4Hu noToum nocpeacTtsom npop,a>|<6a Ha aKTuBa.
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13. CueTOBOAHM NONUTUKU U ONOBECTABaHUA (MPOALIKEHMUE)
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Knacudpmumpar ce Te3an mHaHCOBW akTuBY, 3a KOUTO POHOBLT UMa HaMepeHWe Aa Cneam TEKYLLO TaxHaTa
cnpaBennMBa CTOMHOCT, KOSITO € B OCHOBAaTa Ha peLUeHVsiTa 3a U3BbPLUBAHE Ha CAENKU MO MOKYMNKO-
npogaxba; Hanmue ca cBuAeTeNCcTBa 3a akTUBHa AENHOCT MO NOKynka v npoaaxba; 4OroBOpHUTE NapuyHU
MOTOLM OT aKTUBa HE Ca CbCTaBEHW €OUHCTBEHO OT MriallaHvs Mo rMaBHMLa U UXBa; CbbrpaHeTo Ha
AOTOBOPHWTE MapWYHK MOTOLM OT TakMBa akTyBM € CaMO B AOMbIIHEHUE KbM MOCTUraHETO Ha OCHOBHATA
Len — peanuanpaHe Ha Napyu4Hy1 NoToum OT Npoaaxba.

Kameeopuu Ha OUeHsieaHe Ha dJuHchoeume akmueu u rnacusu

®PoHObT Knacuduumpa 1 oueHsiBa CBOSI MOPTEern no crnpasBeasiBa CTOMHOCT mpe3 nevanbara wnm
3arybarta, Tbil KaTo ca ObpaHu B OM3HEC MOAen, B paMKUTE Ha KOWTO Ce M3BbpLUBA OLEeHKa Mo
cnpasefnvea CTOMHOCT npe3 nevanbarta wunum 3arybata n PoHALT ynpasnssa PMHAHCOBUTE akTUBHK C Lien
peanusmpaHe Ha Napuy4HU NOTOLM NOCPEACTBOM npoaaxbaTa Ha akTuBUTE.

PoHOBLT KNacudmumpa B3eMaHusTa Cv No aMopTU3MpaHa CTOMHOCT, Thi KaTo ca ObpXaHu B paMKuTe Ha
BusHec mogen, uvATO Uen e aktmeuTe da 6baaT AbpxaHW, 3a ga ce cbbepar JOrOBOPHUTE NapuyHu
notoun. PoHABLT KNacuduumpa puHaHCOBMTE CY NacuBM, KaTo TbProBCK 3adb/MKEHWS, OLeHSABaHN Mo
amopTM3MpaHa CTOMHOCT.

®drHaAHCOBU aKTUBU U NacUBU
Tbpzoecku e3eMaHusi U 3a0bJDKeHUs1 (aMmopmu3upaHa cmotlHocm)

T'prOBCKVI B3eMaHuA 1 3abimKEHNUA BKNMHOYBaAT HEOAEpPUBATUBHU q)I/IHaHCOBI/I aKTnBun C (*)VIKCVIpaHVI nnn
onpegenaemMmn nnaiwlaHua, KOUTo He ca ounu KOTUpPaHU Ha aKTUBEH Na3ap, pasrinvyHn OT TE3N:

e kouTo PoHABLT Bb3HAMepsBa Aa Npodafe BeaHara unv B 6nmsko Gbaelle;

e KkouTO POHABLT, MPU MbPBOHAYAHO NpU3HaBaHe, € onpeaenun no cnpaseanvBa CTOMHOCT Npes
nevan6aTa unum 3aryGarta Urnm kaTo Ha pasnonoXeHue 3a Npoaaxoa;

e 33 kouTo POHOLT HE MOXKE Oa Bb3CTAHOBM MO CbLLECTBO LdraTa cu NbpBOHaAYalHa nHBecTnuuA,
nopagn pasnuyHa npuyinHa OT Ta3u B pe3yntar OT BliollaBaHe Ha EeKCNno3nuuAata, KOATO e
onpenerneHa KaTo Ha pasnoroXxeHue 3a npop,a>K6a.

duHaHcoeu akmueu u huHaHco8U nacueu rno crnpasedsuea cmoliHocm npe3 nevyanbama unu
3azybama

®duHaHCOBUTE aKTMBM M DMHAHCOBUTE MacyBM B TasW KaTeropusi ca Te3u, KOUTO He Ca AbpXaHu 3a
TbpryBaHe, Ui KOUTO 3abIPKUTENHO Ce M3MCKBA Aa 6baaT OLeHsIBaHM NO cripaBegiveBa CTOMHOCT npes
nevyan6ara wnu 3sarybata cermacHo MC®O 9. lNpu nbpBOHa4anHo npusHaBaHe, YNpaensBaLloTo
APYKECTBO Oonpefens MHCTPYMEHT MO CNpaBeanvBa CTOMHOCT npe3 nevanbarta wnu 3arybara, koraTto e
W3MbIHEH €WH OT CreaHUTe KpuTepun. Ta3n kateropusauusi ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpenensiHeTO eNUMUHUPA UMK 3HAYUTENHO HaMansiBa HeNocneAoBaTeNHOTO TPETUPaHE, KOETO
MHa4ye GU Bb3HUKHAMNO OT U3MEPBAHETO Ha aKTUBWUTE UNM NacuBUTE UNM OT NPU3HaBaHETO Ha
nevan6u unm 3arybm ot Tax Ha pasnuyHa 6a3a, unm

e [lacuBuTe ca yacT oT rpyna chmMHaHCOBW nacuBm (N OMHaHCOBM aKTUBW, UK U ABETE), KOUTO ce
yrnpaBrsiBaT U pesynraTuTe OT TsX Ce OLEHsIBaT Ha 6a3a cnpaBeiMBa CTOMHOCT, B CbOTBETCTBUE
C JOKYMEHTMPAaHO ynpaBrieHne Ha pucka Unn MHBECTULIMOHHA CTpaTerusi, Uim

e  3agbimKeHVsITa, ChabpXKalLM €4VH UMK NMoBeYe BHEAPEHW OepvBaTi, OCBEH aKo Te He NPOMEHNAT
CbLLIECTBEHO NMapUYHMTE NOTOLM, KOUTO MHaYe Brxa Grunn HeobxoaMmMmn OT JOroBOpa UK € SICHO,
NPV MasTbK UM HAKaKbB aHanma, vYe pasgensHeTo Ha BHeapeHus AepvBaTye (M) € 3abpaHeHo.
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DurHaHCOBUTE aKTMBW U PMHAHCOBUTE MacyBY NO CripaBeaivBa CTOMHOCT npe3 neyanbara nnu 3arybata
ce oruitar B OTyeTa 3a (PMHAHCOBOTO CBCTOSHWE MO CrpaBeAnuMBa CTOMHOCT. [lpomenuTe B
cnpasefnvBaTa CTOMHOCT Ce oTunTaT B nevanbdara u sarybara.

I'Ipmxop,MTe OT OMBUOEHTU OT KanutarnoBM MHCTPYMEHTW, OTYETEeHU MO chnpaBeaimea CTOWHOCT npes
nevan6bara nnu 3ary6aTa, ce oTHacsT B nevyanbarta unm 3ary6aTa KaTto npuxogn ot OEeVHOCTTa, KoraTto e
YCTaHOBEHO NpaBOTO Ha niiawlaHe.

O6e3yeHka Ha ¢huHaHCcO8U aKmueu

MC®O 9 mnanckea POHALT Aa 3anMnCBa KOPEKTUB 3a OYaKBaHW KpeauTHWU 3arybu 3a BCUYKM cprHaHCOBU
aKTVBK, KOUTO He Ca AbpXaHu Mo cnpasBenn1ea CTOWHOCT Npea nevanftarta unu sary6aTa. KopekTueBbT ce
OCHOBaBa Ha O4YaKBaHUTe 3arybu, CBbp3aHW C BEPOSATHOCTTA OT HeUsMblHEHWe Mpes3 creasaluuTe
[BaHaJeceT Mecella, OCBEH aKo He € MMarno 3HaYMTENHO YBenvyeHue Ha KpeauTHUS pUCK creq
Bb3HVKBAHETO Ha aKT1Ba.

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

. B3eMaHMA — KbM KpaA Ha BCEKU MecCeL MNMpu U3rotBaHe Ha MeceyHuTe d)I/IHaHCOBI/I OTYETU KbM
PBKOBOACTBOTO.

doHabT npwunara ornpocTeH noaxoa 3a obesLeHKa 3a TbProBCkuTe B3eMaHusA, npu KONTO KOPEKTUBDBLT 3a
KpeanTHn 3ary61/| ce onpegend Bb3 OCHOBa Ha O4YakBaHUTE KpeauTHU 3ary6V| 3a uenna CpoK Ha
WHCTPYMEHTA. V|36opr Ha OMnpoCTeHnA nogxoa e cneacreme Ha CI'IeLJ,VId)VIKVITe Ha Te3n (*)VIHaHCOBVI aKTnBU
1N Matpuuarta 3a onpegendaHeTo Ha o4akBaHUTe KpeauTHU 3ary614 3a Te3n d)I/IHaHCOBI/I aKTnBu ce 6a3|/|pa
OCHOBHO Ha gonycHaTtu npocpo4una no nepnogn no oTHoLweHne Ha 3ary6aTa npuv HensnbvliHEHNE.

®rHaHCoBWTE aKTUBM Ce kracuduumpat B Tpy ¢has3u Cropen NPOMEHUTE B KPEAUTHOTO KA4YecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

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

e (pasa 2 (,c HapyweHo obcnyxsaHe®) — knacudmumpaT ce PMHaAHCOBWM aKTVBM CbC 3HAYYMO
yBenuyeHve Ha KpeauTHUS pUck, Ho 6e3 0beKTMBHM Joka3aTerncrBa 3a obesLeHka / OCHOBaHWS 3a
noHacsHe Ha 3arybm (,B HeU3MbrHeHne");

e (asa 3 (,B HeM3MbrHeHe") — knacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeauTHUS PUCK U C OBEKTMBHM AoKa3aTericTea 3a Hanmune Ha obesLeHka (akTvBK, 3a KoUTo e
HanuLe ,HensnbrHeHne").

B cnyyaute, korato ca Hanuue uHaoyKaummn 3a obesLeHka, ce U3YMCIsiBa Bb3CTaHOBMMATa CTOMHOCT Ha
aktmBuTe. 3arybute oT obesleHka ce OnpedensT KaTo pas3nvka Mexgy OT4eTHaTa CTOMHOCT Ha
(VHaHCOBUSI aKTVB W HeroBaTa OLEeHeHa Bb3CTaHOBMMA CTOMHOCT M Ce Npu3HaBaT B nedanbara wnm
3arybara. KoraTto nocriefgalLy cebutra JoBeaaT 4o HamarieHve Ha Bede oT4eTeHu 3aryom oT obesLieHka,
KOpeKuusTa ce oTyuTa npes nedanbarta unu 3arybarta.

OdepuBaTtu, oTYMTaHM NO cCnpaBeanMBa CTOMHOCT B nevanbara unu 3ary6ara

doHOLT MOXeE [a OCbLLECTBABA CAEMKMN C AepUBATMBY MO peLLeHNe Ha YNpaBnsaBaLLoTo APYKECTBO C Lien
XEMKUPAHETO Ha BanyTHUA puck. [lepusatute ce oTuuTaT Mo cripaBeanvea CTOMHOCT B nevanbarta unm
saryGarta. lpes Tekylwsi oTyeTeH Nepuos YNpasnsBalloTo APYXECTBO € pelnno ga He Xemkupa
BanyTHUTE no3uummn Ha GoHaa.

PUHAHCOBU aKTUBU UNK (tWIHaHCOBVI nacuBu, AbpxaHU 3a TbpryBaHe

DOHOLT HE OTUMTa Cbl/lHaHCOBI/l aKTUBU UInn (*)VIHaHCOBVI nacrBU KaTto ObpXKaHU 3a TbpryBaHe.
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13. CueTOBOAHM NONUTUKU U ONOBECTABaHUA (MPOALIKEHMUE)
13.1 ®MHaAHCOBM MHCTPYMEHTHU (MPOABLIDKEHNE)
[aTta Ha npu3HaBaHe

drHAHCOBUTE aKTMBW M MacuBK, C U3KIMIOYEHME Ha KpeauTU 1M aBaHCW, MbpBOHAYanHo ce npusHaear Ha
[aTtata Ha caenkara, T.e. Ha Jartara, Ha kosaTo GoHObLT cTaBa CTpaHa Mo AOroBOpHUTE pasnopendu Ha
WHCTPyMeHTa.

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

MbpBOHaYanHo npusHaBaHe Ha PUHAHCOBU UHCTPYMEHTHU

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

MokynkuTe unu npogaxoute Ha PUHAHCOBU aKTUBU, YUUTO YCIOBUS U3UCKBAT AOCTABKa HA aKTUBUTE
B paMKWTe Ha fafeH nepuon OT Bpeme, YCTaHOBEH OGUKHOBEHO C HOpMaTMBHa pasnopenba unu
[eicTBalla MnpakTMka Ha CbOTBETHMSI Masap (PedoBHM MOKYMKW), ce Mpu3HaBaT Ha gatata Ha
TbpryBaHe (caenkara), T.e. Ha gartaTa, Ha koaTo ®OoHABLT ce e aHraxupan fa Kynu unuv npopage
akTuBa.

I'IpM NMbpBOHaA4YariHOTO Mnpu3HaBaHe doHOBT OueHABa B3eMaHuATa, KOMTO HsMAaT CbLeCTBEH
KOMMNOHEHT Ha (bI/IHaHCVIpaHe, Nno CbOTBETHAaTa LueHa Ha caerikara.

MocnepBawo oueHsABaHe
PrHAHCOBM aKTUBK NO crnpasennnea CTOMHOCT B nevarnbara unm 3ary6aTa

PuHaHCOBMTE aKTMBW MO CrpaBedsiMBa CTOMHOCT B nedanbarta wunm 3arybarta BktouBaT (OUHAHCOBU
aKTVBW, ObpXXaHW 3a TbProBusi, U OUHAHCOBW aKTUBW, ONpeaeneHn Npu NbpBoHa4anHoTo MM NpusHaBaHe
KaTo TakMBa MO crpaBegsiMBa CTOMHOCT B nevanbara wnu 3arybata, unm (puHaHCOBM aKTVBW, KOWUTO
33abITKUTENHO Ce u3uckBa fa 6baaT oueHsiBaHW MO cnpaBeasivea CTOMHOCT. PUHAHCOBUTE aKTUBK Ce
KnacuduumpaT kato ObpXKaHW 3a TbproBusi, ako ca npugobutn ¢ uen npogaxba wnn NOBTOPHO
npuaobueaHe B KpaTbk CPOK. DMHAHCOBM aKT1BM C MAPUYHM NMOTOLM, KOUTO HE NPeACTaBNaBaT €NHCTBEHO
nnawiaHna no rraBHMUATa U nuxearta, ce Krnacudmumpar M OueHsIBaT Mo CripaBeanvBa CTOWHOCT B
nevyan6ara wnu 3arybarta, He3aBuUcMMO OT GusHec mogena. HesaBncumo oT KpuTepuute 3a ObAroBUTE
WHCTPYMEHTW, KOUTO crneBa Aa Obaat KnacuduumpaHmi no amopTusnpaHa CToMHOCT U Mo crnpaBeanvea
CTOMHOCT B Apyr BceobXBaTeH 4OX0[, KAKTO € OMUCAHO MO-TOpe, ObITOBUTE MHCTPYMEHTY MoraT aa 6baat
onpefeneHn KaTo Takuea Mo crpaBeinmBa CTOMHOCT B nedandarta unm 3arybarta npy MbpBOHAYaiHoTo UM
npu3HaBaHe, ako Taka ce enMMUHMPAa Ui ce HamarsiBa CbLLECTBEHO CHETOBOAHOTO HECHOTBETCTBUE.

®uUHaHCOBW aKTVBW MO CMpaBefiMBa CTOMHOCT B Nevanfarta wunu 3arybata ce otHacat B OTtdyerta 3a
(hMHAHCOBOTO CLCTOSIHME MO CrpaBeanvBa CTOMHOCT, KaTo HETHUTE MPOMEHU B CripaBenBaTa CTOMHOCT
ce npusHaeat B OTyeTa 3a OXOAUTE.

Tasu kateropus BKMOYBA OEPVBATUBHW MHCTPYMEHTU U PETUCTPMPAHN 3a TbProBusi Ha hoHOoBM Gopcu
KanuTanoBu UHCTPYMEHTU, kouTo GoHABLT He e M3bpan HEOTMEHMMO Ja Knacuduumpa kaTto Takuea Mo
CnpaBefnvBa CTOMHOCT B Apyr BCeoOXBaTEH AOXOA. [AMBMAEHTUTE MO TakMBa KanuTanoBy MHCTPYMEHTU
ChbLLO ce npusHaBaT kaTto apyru npuxoay B OTyeTa 3a JOXOAMTE, KoraTo Gb/le YyCTaHOBEHO NpaBoTo 3a
norny4yaBaHe Ha nnatlaHe.
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13. CueTOBOAHM NONUTUKU U ONOBECTABaHUA (MPOALIKEHMUE)
13.1 ®MHaAHCOBM MHCTPYMEHTHU (MPOABLIDKEHNE)
OTnuceaHe Ha PMHAHCOBU aKTMBU M NacuBMU

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

. npaBarta 3a noJiy4aBaHe Ha napn4HUTE NnoToLmM OT aKTuBa Ca U3TEKIN; UIn

e MpaBaTa 3a MnoslyyaBaHe Ha MapW4HWU MOTOLM OT aKTUBa ca MPEXBbPReHV unn PoHaLT € noen
3aQbIDKEHWETO Aa NaTy HaMbIIHO MOSyYeHUTe NapuyHK notoun, 6e3 cbluecTBeHa 3abaBa, KbM
TpeTa CTpaHa Ypes criopasyMeHue 3a NPEXBbPIIsSHE; NPY KoeTo Unu (a) PoHALT e NPEXBbPNUN B
3HauUTEsIHa CTeneH BCUYKM PYCKOBE M MON3u OT COBCTBEHOCTTa BbpXy aktuea; unn (6) doHabT
HUTO € MPEXBbPMWI, HUTO € 3anasusl B 3Ha4YMTenHa CTEemneH BCUYKM PUCKOBE WU MOM3u OT
COOCTBEHOCTTa BbpXY aKTUBa, HO HE € 3amasunsio KOHTposia BbpXy HEro.

Korato ®oHALT € NpexBbpnnn npaeata cy 3a Nory4aBaHe Ha NapyyYHK NOTOLM OT aKTMBa UK € BCTLMUIO
B CropasyMeHue 3a MpexBbpsisiHe, TOM MpaBuW OLieHKa Ha ToBa Adanv M [0 Kakea CTereH e 3anaswn
pVCKOBETE W NMON3nTE OT COOCTBEHOCTTA.

Korato Toi HUTO € NpexBbpnus, HATO e 3ana3un B 3HauuTenHa CTeneH BCWUYKM PUCKOBE W Monsu Ot
COOCTBEHOCTTa BbpXY (OMHAHCOBMSI aKTUB, HATO € MPEXBbPINIT KOHTPOMa BbPXY HEro, To Npoabrikasa Aa
npv3HaBa NpexBbpreHNs akTuB, [0 CTEMEHTa Ha NpPoabIDKaBALLOTO CY y4acTe B Hero. B To3n cnydai
®oHOBLT Npu3HaBa M CBBbP3AHOTO 3afbivkeHne. [pexBbPNEHNAT akTMB U CBbP3aHOTO 3afbiDKEHUE Ce
oLeHsBaT Ha 6a3a, KosITo OTpassiBa NpaeaTa U 3agbikeHusITa, konto PoHOLT e 3anasurn.

I'Ipop,bnmaaau.l,o y4qyacTtune, KOeTo € noa cbopmaTa Ha rapaHuua Bbpxy NpexBbpJieHNA akTtB, Ce OueHABa
Nno no-HUCKata OT MbpBOHA4YanHaTa GanaHcoBa CTOMHOCT Ha aKkTuBa M MakcumarHara CymMma Ha
Bb3HaArpaXXgeHmneTo, KoeTo MOoXXe Aa ce N3NcCka doHObT Aa usnnatu.

KomneHcupaHe Ha doyHAHCOBU aKTUBU U NAacUBU

®duHaHCOBWTE aKTMBM U NacKBM Ce HETMPAT, a HeTHaTa CTOMHOCT ce oTynTa B OT4yeTa 3a hMHaAHCOBOTO
CbCTOsIHME, koraTo GOHABLT MMa BRSI3NO B CUMa 3aKOHHO MPaBO Aa HeTupa Npu3HaTUTE CTOMHOCTW, a
cAenkvTe ca npedBuaeHn aa 6baaT ypeneHu Ha HeTHa OCHOBA.

13.2 OueHsAiBaHe Ha cnpaBeAnuBa CTOMHOCT

doHOBT u3MepBa WMHBECTUMLMUTE CUM BbB (PUHAHCOBU WHCTPYMEHTWU, KaTO WHCTPYMEHTU Ha
cobcTBeHMSA kanuTan, obnurauuu, gepwBatyv U OPYrM NUXBEHUM WMHBECTMLMM MO CcrpaBeanusa
CTOMHOCT Ha BCSIka OTYeTHa faTa.

CnpaBegnuBaTta CTOMHOCT € LieHaTa, kosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnareHa
3a NPEXBBLPIISHE Ha NAcMB MEeXAy NasapHUTE y4acTHULM KbM AataTta Ha nsmepsaHe. iamepBaHeTo
Ha crnpaBeanvBaTa CTOMHOCT Ce OCHOBaBa Ha NPeAnoriokeHMeTo, Ye caenkarta 3a npopaxba Ha
aKkTMBa WUnu NPexXBbpIIsiHE Ha NacuBa ce U3BbPLUBA UM Ha OCHOBHUSA NMasap Ha akTuBa U nacvea
UK, Npy Nnca Ha OCHOBEH Nasap - Ha Harn-u3rogHKs nasap 3a aktuea unu nacvuea. OCHOBHUAT UNn
Han-n3rogHUST nasap Tpsabea Aa 6bae goctbneH 3a PoHaa. CnpaBeanuBata CTOMHOCT Ha akTuBa
Unn nacvea ce U3MepBa, KaTo ce M3MNon3BaT NpeanoniokeHnsTa, KOMTO y4yacTHULMTE Ha nasapa
Ovxa usnonaeanu, Kato ce npuvemMe, Ye yyacTHMUUTE Ha nasapa AencteaTr B Han-gobpusa cu
MKOHOMWYECKN UHTEpPEC.

35



A® Excnam Eepo JlukgeudHocm

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

13. CueTOBOAHM NONUTUKU U ONOBECTABaHUA (MPOALIKEHMUE)
13.2 OueHsiBaHe Ha cnpaBegnMBa CTOMHOCT (NpogbinKeHue)

CnpaBeanueaTta CTOMHOCT Ha (PMHAHCOBUTE UHCTPYMEHTU, TbpryBaHW Ha akTUBHM Na3apy KbM OTYETHaTa
JaTa, ce OCHOBaBa Ha TsixHaTa KOTMpOBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHWUTE pasxoau. 3a BCUYKU
ocTaHanM uHaHCOBM UHCTPYMEHTH, KOUTO He Ce TbpryBaT Ha akTVBEH nasap, CnpaBeaiBaTa CTOMHOCT
ce onpefensi C MOMOLLTA Ha OLEHWUTESICKA TEXHUKW, KOUTO Ce CYMTaT 3a MOAXOASLWM Mpu AageHuTe
obcTosiTencTea. TEXHUKATE 3a OLieHKa BKITHOYBAT NasapHUst Noaxo[ (T.6. C MOMOLLTa Ha CKOPOLLIHM NasapHu
TpaH3aKuMK, KOpUrMpaHu Criopes HyxKauTe, W npenpaTtka KbM TeKyLMsl Nasap Ha CTOMHOCTTa Ha apyr
WHCTPYMEHT, KOWTO MO CbLLUECTBO € ChLUMST) M NOAXOObT 3a 40X04 (T.6. AMCKOHTUPaH MapuyeH MoToK
aHanusn 1 Mogenu 3a LeHoobpa3yBaHe Ha OnuyK, KaTo M3Mon3BaT Bb3MOXHO HaW-MHOTO HanmM4HW U
noaKpensLwy nasapHy AaHHW).

3a aKkTMBM M NacuBK, KOUTO Ce OLEHsIBaT MO cnpaBeanvMBa CTOMHOCT Ha nepuoguyHa OCHOBA,
doHOBLT onpefens TpaHcepu Mexay HMBaTa B epapxuaTta, Ypes npeoLieHka Ha KaTeropusauunara
(Bb3 OCHOBa Ha HaM-HUCKOTO HMBO, KOETO € BaXKHO 3a M3MEpPBAHETO Ha crnpasefnvBaTa CTOMHOCT
KaTo LANo) 1 cMATa, Ye NPEXBbPRSHUATA Ca HaCTbNUIIM B HAYaNoTO 3a BCEKN OTYETEH NEPUOA.

13.3 dyHKkuMoOHanHa BanyTa U BanyTa Ha npeacrtaBsiHe

dyHKUMOHaNHaTa BanyTa e BanyTarta Ha MbpBUYHATa MKOHOMUYECKa cpeda, B KOATO PoHABLT
onepupa. [Janosete Ha ®oHAa ce n3gasaTt B €BPO, HETHATa CTOMHOCT Ha akTUBMTE Ha eauvH O8N U
LueHaTa Ha 06paTHOTO M3KyMyBaHe Ce U34MCnABaT B €BPO, Nopaan Tasu nNpuumHa yHKUMOHanHaTa
BanyTa Ha PoHaa e eBpo.

Tosun dmHaHcoB oT4HeT e nNpeacTaBeH B 6bnrapcku nesa (BGN). Lisnata dpmHaHcoBa nHdopmaums,
NnpeAcTaBeHa B NieBa € 3aKpbliieHa 40 Xursaga, OCBEH KOraTo € MOCOYEHO ApYro.

Ot 1 anyapwm 1999 rogmHa o6MeHHUAT Kypc Ha 6bnrapckusi neB (BGN) e domkcupaH kbm eBpo (EUR).
Mopagn Tasn npuyMHa, B TO3N (PMHAHCOB OTYET HsiMa OTYeTeH edeKT OT BanyTHW pPasfiuKku,
Bb3HMKHANM OT M3Mon3BaHeTo Ha BGbnrapckms nes kaTo BanyTa Ha npeactaBsHe. OBMEHHUNAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Caenku B yyxxaecTpaHHa BanyTa

Cpenkute, OCbLLECTBEHUN B YYKOECTPaHHM BanyTu, ce TpaHcopMmpar B fieBa no ouLmaniute Kypcose
Ha BHbB 3a geHsa Ha cgenkaTta. Bcvdkn akTveBm M NacuBM, OEHOMUHMPaHW B YyXOecTpaHHa BanyTta, ce
npeoueHsaBaT eXxegHEeBHO.

13.5 NpaBuna 3a onpegensiHe HeTHaTa CTOMHOCT Ha akTuBUTe Ha PoHAa

HeTHaTa CTOMHOCT Ha akTuBUTE € obLLaTa CTOMHOCT Ha BCUYKW akTUBW B NOPTdENnna, HamarneHa ¢ BCUYKM
3agbmkeHns. OHABLT npunara npasuna 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe, KaTo
paspaboTeHaTta MeToAoMorvsA 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTMBMTE Ce OCHOBaBa Ha:

e CbOTBETHUTE pa3nopendbu ot lNpaeunarta m MNpocnekra Ha PoHAa;

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

e  MPUIIOXKEHMETO Ha OBLLOMPUETN OLLEHBYHM METOAM.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eduH OAN € OCHOBa 3a OnpederisiHe Ha eMUCMOHHAaTa CTOMHOCT Y
LieHaTa 3a 00paTHO M3kynyBaHe Ha eauH asn Ha PoHpa. EMuTpaHnTe ganoBe ce otymTar Nno HoMUHarHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha eanH AN ce U3YMCHsBa KaTo HeTHaTa CTOMHOCT
Ha aKTVMBMWTE Ce pa3denu Ha 6pos usgageHn oanose.
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13.6 Pasxoaun

Paaxogwute ce npusHaear B neyanbu n 3arybu 3a nepmoga, Npe3 KOMTO ca Bb3HUKHAMM, HE3ABVNCUMMO OT
napuyHuTe NnawaHms. Bemukm pasxoau, cBbp3aHu ¢ aeriHocTTa Ha DoHaa, BKIOYMTENHO pasxoauTe 3a
Bb3HarpaxaeHne Ha YNpaBnsaBalloTo APY>KeCTBO M Ha GaHkaTa genosuTtap, ce npu3HasaTt B neyanou u
3arybu Ha NpuHUMNa Ha TeKyLLOTO HaYUCnsIBaHe.

I'IpeKMTe pa3xoan Ha NnpuTeXXaTennute Ha gAanoBe, CBbpP3aHn C NMOKynkaTta n O6paTHO M3KynyBaHe Ha ganose
oT doHaa, ca nocoyeHu B [NpocnekTa Ha PoHAa.

Takcu U KOMUCUOHU

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

13.7 JaHbuM

doHOBLT, KaTo BMA KOMEKTVIBHA MHBECTMLIMOHHA CXeMa, JonycHaTa Ao nybnnyHo npeanaraHe B PenyGrnvka
Bbnrapus, nonsea npedepeHUMantHo JaHbYHO TpeTMpaHe, kaTo nevan6ata My He ce obGnara ¢
KOpropaTBEH AaHbK.

13.8 BHeceH kanutan. EMuTupaHe n o6patHo nskynyBaHe Ha gsanoBe

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

doHabT eMUTUpa ganose rno eMMcnoHHa CTONHOCT BCEKM pa60TeH neH. EMuncrnoHHaTa CTonHOCT Ha eavH
oan ce cbopMMpa OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha €duH Osn Nioc pa3xoan no eMmUTUpaHeTo.
PasnuvkaTa MeXxay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €WH O8N U HOMUHANHaTa CTOMHOCT Ha eauH Asn ce
OoT4nTa KaTo I'IpeMI/II7IHI/I pes3epBu. B 3aBucumoct ganu PoHabT eMnTupa ganoseTe CU noa HoMuHan unu
Hag HOMWMHan, pasnukarta OO0 HOMUHanHaTta CTOMHOCT Ce MOoCco4YBa CbOTBETHO KaTo OTOMB MIu
NonoXuTtesrnHa npemMua npu eMMTUpaHeTo Ha OAanoBee. doHOBT MMa 3aabIMKEHMETO Aa N3KynyBa O6paTHO
CBOUTEe gAnoBe OT NpuUteXatennTte NM.

13.9 NMapuyHM cpeacTBa U NapUYHU €EKBUBaNeHTn

MapuyHMTE CpeacTBa M KpaTKocpouHMTE Aeno3utn B OTyeTa 3a PMHAHCOBOTO CbCTOSIHWME BKMHOYBAT
napuyHM cpeacTea no 6aHKOBU CMETKU, B BPOI U KPaTKOCPOYHM AEN03UTM C MbpBOHAYareH nagex ot Tpu
unn no-marnko Meceula. 3a uenute Ha OTyeTa 3a NapU4HUTE NOTOLW, NAPUYHUTE CPEACTBA U NapUYHUTE
€KBVBareHTW BKIOYBAT NapUYHUTE CPECTBA U NapUYHN EKBUBANEHTH, KaKTO Te ca AedMHUPaHU No-fope.

14. I'Ipomel-wl B c4eTOBOAHUTE NOJIUTUKU N onoBeCTABaHUA

doHOBT € NPUNOXWUN CregHuTe HOBM CTaHAapTW, M3MEHEeHus N passcHeHns kbm MCOO,
pa3paboteHn u nybnukyBaHu ot CbBETA MO MEXOYHAPOOHW CYETOBOAHM CTaHAApPTW, KOMTO ca
3a4bI/DKUTENHN 3a NpunaraHe OT roguHWS nepuopg, 3anodsaly Ha 1 sHyapu 2025 r., HO HamaT
CblUeCTBEH eddeKT OT NpunaraHeTo UM BbpXy OMHAHCOBMWS pe3ynTaT U (PUHAHCOBOTO CbCTOSTHUE
Ha PoHpa:
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14. NMpomeHn B cHETOBOAHMUTE NOSIUTUKU U ONOBECTABAHUSA (NPOABLIMKEHUE)

UN30adeHu uzmeHeHUs1 Ha cmaHOapmu, KOumo ca e cusa KbM damama Ha ¢buHaHcoeus!
omyem

Kbm patata Ha 1031 (bMHAHCOB OTYeT ca NybnukyBaHM M BNe3nu B cuna 3a rogulliHM OTYETHU
nepuwoau, 3ano4yeawm Ha 01.01.2025, cnegHnte N3aMeHeHUst Ha CTaHOapTy:

e WN3meHeHue Ha MCC 21 EcekTn oT npoMeHUTe B 0OMeHHUTe KypcoBe

Ha 15 asryct 2023 r. CMCC wn3page ,Jlunca Ha obmeHHocT (MN3meHeHua Ha MCC 21)% 3a pa
npeaocTaBy HACOKM 3a YTOYHsSIBAHE Kora gajeHa Barnyta e obMmeHsiema M Kak ga ce onpeenu
0OMEHHUAT KypC, KOraTo He e.

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

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

e MWN3meHeHne Ha MCDO 7 ®dPuHaHCOBM UHCTPYMEHTU: onoBecTtABaHuA un MCPO 9
®UHAHCOBU UHCTPYMEHTH

Ha 30 man 2024 r. CMCC un3gage uenesn nameHeHns Ha MC®O 9 ,®duHaHCOBM MHCTPYMEHTU® 1
MC®O 7 ,®duHaHCOBM MHCTPYMEHTU: onoBecTaBaHe®. N3ameHeHusiTa BKOYBAT HACOKUW OTHOCHO
Knacudmkaumusita Ha MHaAHCOBUTE aKTUBW, BKITKOYMTEIHO TE3U C YCMOBHU XapakTEPUCTMKU, KAKTO U
n3sicHABaT Kora gageH (PUHaHCOB aKTMB MnM (PMHAHCOB MacuB ce Mpu3HaeBa M OTNUCBa U ce
npegocTasm U3KMNYeHne 3a onpegeneHy GUHaHCOBY NacuBW, YypeaeHn Ypes enekTpoHHa nnaTexHa
cuctema. [lobaBeHn ca HOBY OMOBECTSABAHMWSA 3a onpegenieHn NHCTPYMEHTU C AOrOBOPHUN YCOBUS,
KOUTO MoraT ga MpOMEHAT napuvyHMTe MoToumn (KaTo HanpuMep HAKOUM WHCTPYMEHTU C
XapakTepuCTUKW, CBbP3aHu C NOCTUraHeTO Ha eKOMOrnYHW, coumanHu u ynpaeneHcku (ESG) uenn).

Ha 18 pnekempu 2024 r. CMCC usgage ,[JoroBopu, oTHacsILLUM Ce 00 eNEKTpoeHeprusi, 3aBMcnma
oT npupogata (M3ameHeHnss Ha MC®O 7 n MC®O 9)“. Llenta Ha n3ameHeHusATa e nNo-gobpe ga ce
0TpasnaT edekTuTe OT PU3MYECKUTE N BMPTyarnHUTe LOrOBOPU 3a efieKTPOeHeprusi, 3aBucuma ot
npupoaarta, BbB OMHAHCOBUTE OTYETU Ype3 N3MEHEHMSA C TeCEH 06XBaT Ha oueHKaTa 3a cobCcTBEHO
notpebneHne, CHETOBOACTBOTO 3a Xe)KMPaHe N U3NCKBaAHWUSATA 3a OMNOBECTSBaHE.

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

roduwHu nodobperHust Ha MC®O
Mpeaswkaat ce NoguwHu nogobperns Ha MCPO cyeToBOAHM CTaHAAPTU — UBMEHEHUS Ha:

- MC®O 1 NpunaraHe 3a nbpeu NbT HAa MCPO cyeTOBOOHM CTAHOAPTY;

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

- MC®O 9 drHaHCOBU MHCTPYMEHTY;

- MC®O 10 KoHconuaupaHun domHaHCOBW OTYETH; U

- MCC 7 OT14eT 3a napnyHUTE NOTOLM

MpoueckbT Ha rogvwHuTe nogobpeHns uma 3a uen ga nogobpu scHoTaTa M BbTpeLlLHaTa
cbrnacysaHocT Ha MC®O cyeToBOaHM CTaHOAPTW.

M3meHeHusATa ce npunaraT 3a roguwWHUTE OTYETHU Nepuoaw, 3anoysaliym Ha unu cnep 1 siHyapu
2026 r. Jonycka ce no-paHHO npunaraHe.
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14. NpomeHn B cyeTOBOAHUTE NOSINTUKM U ONOBECTSABaHUA (NpoAbikeHue)
e MC®O 18 lNpencraBsiHe n onoBecTsiBaHe BLB (hpMHAHCOBU OTYETU

Ha 1 tonn 2024 r. CMCC wn3gape nameHeHus Ha MC®O 18 ,lpeacraBsHe n onoBecTsiBaHe BbB
dUHaHCOBM OTYETH®, 32 Aa OCUrypu NO-ronsgma nocrnefoBaTenHoCcT Npy NpeacTaBsaHETo Ha oTyeTUTe
3a NpuxoguTe N pasxoanTe U napuyHUTEe NOTOLM M No-AecerpermpaHa uHpopmaums.

CtaHOapTbT M UBMEHEHWUsTa KbM HEro BNu3aT B Cura 3a rogulH1TE OTYETHM Nepuoaun, 3anoysalum
Ha unu cnep, 1 aHyapu 2027 T.

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

Ha 9 man 2024 r. CMCC u3sgage MC®O 19 [ObuiepHu npegnpusatua 6e3 nybnuyHa OTY4ETHOCT:
OMOBECTSIBaHMA", KOWTO Npeanara Ha AbluepHuTe ApY)XecTBa MPaKTUYECKN HaYMH 3a CnpaBsiHE C
npobrnemMuTe Ha NPEKOMEPHOTO OMOBECTSIBAHE, KaTO CbLUEBPEMEHHO HamMansaBaTt pas3xoaute UM 3a
OTYETHOCT, KaTO MpemMaxBaT HeobXoAUMOCTTa OT OMOBECTABaHUS W3BbH HyXOuWTe Ha
notpebutenuTe v oT NogabpKaHe Ha ABa oTAeNHM Habopa OT CHETOBOAHM 3aMnnCK.

Ha 19 aBryct 2025 r. CMCC wu3gage nameHeHnst Ha MC®O 19. HoBousgageHute N3aMeHeHus1 Ha
MC®O 19 nomaraT Ha OTroBapsLuUTE Ha YCNOBUSTA AbLUEPHW OPYXeCTBa, KaTo HamansisaT
N3NCKBaHMATa 3a OMNOBECTSIBaHE 3a CTaHAAPTU U U3MEHEHNs, nsgageHn mexay despyapu 2021 r. n
man 2024 r., a UMEHHO:

e MC®O 18 ,lpencraesiHe n onoeecTsaBaHe BbB (PUHAHCOBU OTYETH';
e CnopasymeHusi 3a pmHaHCcUpaHe oT goctaBumum (nameHeHms Ha MCC 7 n MCOO 7);
e MexayHapoaHa faHbYHa pedopmMa — npasuna Ha BTopusa cTbnbd (usmeHeHns Ha MCC 12);
e Jlunca Ha obmeHnmocT (n3meHeHns Ha MCC 21); un
e M3meHeHus B knacudmkaumaTa n oueHkaTa Ha (OMHAHCOBUTE MHCTPYMEHTM (MU3MEHEHNS Ha
MC®O 9 n MC®O 7).
CTaH4apTbT U U3MEHEHMSATA KbM HETO BNn3aT B CuMa 3a roAMLLHUTE OTHETHU NeprMoam, 3anoysaLum
Ha unu cneq, 1 aHyapm 2027 T.

¢ MC®O 3a MCI1 (manku n cpegHu npeanpusaTUs), TpeTo nspaHue

Ha 27 deBpyapu 2025 r. CMCC mnsgage Tpeto usganue Ha MC®O 3a MCI1. TpeToTo usgaHvue Ha
MC®O 3a MCI1 oTpassBa akTyanusaumm, KOUTO A0 ronsgma CTENeH ro npuBexaaTt B CbOTBETCTBUE
¢ MC®O cuetoBogHu ctaHgaptu. CuetoBogHuaT ctaHgapT 3a MCI kaTo uano otpasssa:

e MC®O 3 busHec koMmbuHaUum;
e KoHconuaupaHu duHaHcosu otyetn no MC®O 10;
e MC®O 15 lNpuxoan OT 4OroBOPYU C KINEHTU; U
e [pyrv perneBaHTHM NPOMEHU, HanpaBeHn B cyeToBoaHUTE cTaHgapTu no MCPO ot 2015 .
Hacam.
CtaHgapTbT BNM3a B cuna 3a rogvHNTE OTYETHU Mepuoau, 3anoudBalim Ha unu cneg 1 sHyapu
2027 .

e MCC 21 EchekTy oT npoMeHUTE B OOMEHHUTE KypCcOBe

Ha 13 HoemBpum 2025 r. CMCC wspgage ,Edektn OT npomeHWTe BbB BamnyTHUTE KypCOBE:
MpeobpasyBaHe B xunepuHdnaunoHHa BanyTta Ha npeacraesHe (M3ameHeHnss Ha MCC 21)%, 3a pa
U3SICHU Kak ce npeobpasyBaTt prHaHCOBMTE OTYETH OT (PYHKLUMOHaNHa BanyTta 6e3 xunepuHdnauuns
BbB BasnyTa Ha npeacTaBsHe npu xunepuHdnaums.

CTaH,EI,aprT Bnn3a B Ccuna 3a roguiHnTe OoT4eTHU nepuoaun, 3anodsallin Ha Unnm cnen 1 AHyapu
2027 r.
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14. NpomeHn B cyeTOBOAHUTE NOSINTUKM U ONOBECTSABaHUA (NpoAbikeHue)

PoHOLT HE OYaKBa NPMEMAHETO Ha TE3M HOBM CTaHAAPTH, M3MEHEHUS Ha CbLLECTBYBALLM CTaHA4apTH
N HOBM passiCHEHWs!, Aa OKaxe CbLuecTBeH edhekT BbpXy hMHAHCOBUSI OT4YeT Ha PoHaa B nepuoga
Ha NbpPBOHAYaNHOTO MM NpuUNaraHe.

15. YcnoBHM NacuBU U aKTUBU

DoHOBT HE Nnpn3HaBa yCIioBHU nacuBu 1 YCITOBHU akKTBU BbB CpVIHaHCOBVITe Ch oT4HeTU, Nopaan CbaKTa ye
He Ce ABABAaT Bb3MOXHU 3a4bJPKEeHUA, 3a KOUTO BCE OLLe HE € NOoTBbpaeHO Aann DoHOBLT M MMa KaTo
cerawHn 3aabivKeHnda nnm eseHTyalilHoto MM npu3HaBaHe MOXe Oa gosene A0 Npu3HaBaHe Ha O0XOoA4,
KOMTO MOXe HMKora aa He 6bae peann3npaH.

16. CL6MTHA cnea AaTaTa Ha OTYETHUA Nepuoa

Cnen npoBegeHo 3acepaHue oT HoemBpu 2025 r. e B3eTo PeweHne 3a n3bop Ha Oumntbp
KoctaguHoB 3a uneH Ha CbBeTa Ha gupekTopuTe Ha YnpaBnsBawoTo apyxecTtso ,Ekcnat Acet
MennmpkmbHT® EAD. O6GCTOATENCTBOTO € BNMCaHO B TbproBckus Pernctbp kbM AreHums no
BnmcaBaHusaTa Ha 03 despyapu 2026 .

CwrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnuka bbnrapusa (3BEPE), cuntaHo ot 1 aHyapu
2026 r., eBpoTO cTaBa odmumanHa BanyTa M 3aKOHHO MfaTexHo cpeacTso B bBwvnrapus.
OdmumnanHuaT obmeHeH Kypc e onpeaerneH kato 1.95583 nesa 3a 1 eBpo.

BbBexxgaHeTo Ha eBpOTO KaTto oduumanHa Banyta B Penybnuka Bvnrapusa we 6bae otpaseHa
NnepcneKkTMBHO M He NpeacTaBnsaBa cbouTe crned OTYETHUS NEepUod, KOETO N3NCKBA KOPEKLUSA BbB
¢dMHaHCOBMS OTYET 3a roguHaTa, npuknioudsawia Ha 31 gekemBpu 2025 r. ®oHOBLT He O4akBa
CblLEeCTBEHN eheKTn OT npeBanyTupaHe Ha HadanHute canga kbM 1 saHyapm 2026 r. B eBpoO 1 OT
npoveca no npomMmsiHa Ha hyHKLMOHanHaTa (oTyeTHaTa) BanyTa.

Hactoawuat (*)I/IHaHCOB oTyeT Ha PoHaa e NocneaHNsT TakbB N3FOTBEH B 6'bﬂrapCKV| Xnnaaun nesa.

Hama gpyrn cbbutus cnep gatata Ha OTY4ETHUS Nepuos, U3UCKBALLM KOPEKLMM UMM ONOBECTSIBaHE
B roauwHMs ouHaHcoB oT4yeT Ha ®oHaa, KOUTO ca ce CNy4Yunu 3a nepuoga OT OT4YeTHaTa garta 4o
AartaTa, KoraTo To3n (PUHaHCOB OT4YeT e 0fo0peH 3a u3gaBaHe oT CbBeTa Ha OUPEKTopuTe Ha
YnpaBnsiBawoTo APYKECTBO.
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AOKJIAZ HA HEBABUCUMUA OIUTOP
A0

IIpuTexaTenuTe HA AA/10BE
B /loroBopeH ¢oHJ,
~Ekcnat EBpo JIukBugHocTt"

AOKJIAZ OTHOCHO OAUTA HA PUHAHCOBHUA OTYET

MHeHue

Hue wu3BbpminxMe OAUT Ha (UHAHCOBUS OT4YeT HaA JoroBopeH ¢oua ,Excnam Eepo
Jlukeudnocm” (,PoHja"), chabpKall oTYeTa 32 PUHAHCOBOTO CbCTOSIHME KbM 31 nekeMBpHU
2025 r. ¥ oTYeTa 32 BCeOOXBATHHUS I0XO0/, OTYETA 33 IPOMEHUTE B HETHUTE aKTUBH U OTYETA 32
NapUYHUTE TNOTOIM 3a TOJWHATa, 3aBbpliBallla Ha Ta3W JaTa, KaKTO U MOSCHUTEJHHUTE
MPUJIOKEHHUS KbM GUHAHCOBUS OTYET, ChAbPIKALIHU ChIlleCTBEHa MHPOPMALMA 3a CYETOBOAHATA
MOJIUTHKA U JpyTa NMOsSICHUTEeIHA HHpOopManus.

[lo Hamle MHeHUe, NMPUJIOKEHUAT (GUHAHCOB OTYET MpPeACTaBsd JAOCTOBEPHO, BBB BCHYKH
CbIIlECTBEHU acneKTH, PUHAHCOBOTO ChbCTosiHWE HAa PoHa kbM 31 ekeMBpu 2025 I. M HETOBUTE
$GUHAHCOBY pe3y/aTaTH OT JAeHHOCTTA U NapUYHUTE MY IMOTOIM 32 rOJMHATA, 3aB’bpUIBalla Ha
Ta3u J1aTa, B cboTBeTcTBUE ¢ MCDO cueToBOAHU cTaHAAPTH, IpueTH oT EBponelickus cbio3 (EC).

ba3a 3a H3pa3sABaHE HA MHCHHE

Hue u3BBpHIMXMe HallUs OAUT B CbOTBETCTBUE ¢ MeXJyHapOAHUTE OJUTOPCKHA CTaHAAPTH
(MOC). HamiuTe 0OTTOBOPHOCTH ChIJIACHO T€3U CTAHAAPTH Ca OMUCAHU JIOMIbJIHUTEJHO B pa3/ena
OoT Hamwus Aokaaj ,OTrOBOPHOCTH HA OJUTOpA 3a oAuTa HAa PuHaHcoBUA oTdyeT”. Hue cme
He3aBucuMu oT QPoHJAa B CHOTBETCTBHE ¢ MeXIyHapoAHUsA eTHYeH KOJeKC Ha
npodpecruoHa/JHUTE CUYETOBOAUTENH  (BKJIWOUYUTEJHO MeXIyHApOAHU CTaHJApPTH  3a
He3aBHUCUMOCT) Ha CbBeTa 3a MeX/IyHapoJHU CTaHAApTH 10 eTUKa 3a cueToBouTenu (Kogekca
Ha CMCEC), 3aeiHO C eTUYHUTE U3HWCKBAHHUS, MPUJI0KHUMHU 10 OTHOIIEHHE HAa HAllUs OAWT Ha
¢duHaHCOBUS oTYeT B bb/rapus, KaTo HUue U3IIbJIHUXME U HAIIUTE IPYTA eTUYHU OTTOBOPHOCTH
B CbOTBETCTBUe C Te3u u3uckBaHUusA U Kogexkca Ha CMCEC. Hue cuutame, ye oJAUTOPCKUTE
JI0Ka3aTeJICTBA, MOJYYeHU OT HaC, Ca I0CTAaT'’bYHU M YMECTHH, 3a Jla OCUTYpAT 6a3a 3a HalleTo
MHEHUE.

Apyra undopmanys, pa3juyHa OT (PUHAHCOBHS OTYET U OAMTOPCKHUS JOKJIAJ,
BbpPXY HEro

PBbKOBO/ICTBOTO HOCH OTTOBOPHOCT 3a JpyraTta nHpopmManus. [lpyrata nHpopManus ce CbCTOU
ot [Jloksnaz 3a AeilHocTTa M JloK/IaZ 3a U3M'bJHEHHE HA MOJMUTHUKATa 3a Bb3HArPaXKJEHUSATA,
M3TOTBEHU OT P'BKOBOJCTBOTO ChIVIACHO [J1aBa cefiMa oT 3aKOHa 3a CYETOBOACTBOTO, HO He
BKJIIOYBA GUHAHCOBHSA OTYET U HAIIKS OJUTOPCKU JJOKJIAJL, BbPXY HETO0, KOSITO MOJy4YUxXMe Ipeau
JlaTaTa Ha HallKs OJUTOPCKH JJOKIAJ,
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Hameto MHeHHe OTHOCHO QUHAHCOBUS OTUET He 0OXBallla Apyrata UHPopMalys U HUe He
v3pa3siBaMe KaKBaTo U Jia e ¢opMa Ha 3aK/I0UYeHHe 3a CUTYPHOCT OTHOCHO Hesl, OCBEH aKO He e
M3PUYHO IOCOYEHO B I0K/Ia/ia HU U /10 CTEINEHTa, 10 KOSITO e IOCOYEHO.

BBbB Bpb3Ka C HalIUA OAUT HAa GUHAHCOBHUS OTYET, HAlllaTa OTTOBOPHOCT Ce ChCTOU B TOBA Ja
npoyeTeM JApyrata MHGOpMalUs U 10 TO3U HAYUH Jja IPelleHUM Jlajiu Ta3u Apyra uHpopmanus
€ B CbIIIeCTBEHO HECHOTBETCTBUE C QUHAHCOBUS OTUET WUJIM C HAIIMTE MO3HAHUS, TPUAO0OUTH 110
BpeMe Ha OJWTa, WJIM IO APYr HAuWMH H3IJeXJa Ja CbAbp)Ka CbIIECTBEHO HENpPaBUJHO
JOKJIa/IBaHe.

B cayyait ye Ha 6a3aTa Ha pab0TaTa, KOSTO CMe U3BBPIINJIU, HUE JIOCTUTHEM /IO 3aK/II0YEHUE, Ye
e HaJiiIle ChllleCTBEHO HeMPaBUJIHO J0KJIa/[BaHe B Ta3u Apyra uHPopMaliys, OT Hac ce U3UCKBA
Jla oKJIaBaMe TO3U PaKT.

HsamaMe KakBO /a JOKJaJjBaMe B TOBa OTHOILIEHHE.

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

PBbKOBOJCTBOTO HOCH OTTOBOPHOCT 33 U3rOTBSIHETO U JOCTOBEPHOTO NpeJCTaBsiHE Ha TO3U
duHaHCOB oT4eT B cboTBeTcTBUE ¢ MCDPO cueTOBOAHM CTaHAAPTH, pueTy oT EC U 3a TakaBa
CHCTeMa 3a BBbTpeElleH KOHTpPOJI, KaKBaTO PBKOBOJACTBOTO ONpejess KaTo HeobOXojuMa 3a
oCUrypsiBaHe H3roTBAHETO HA QUHAHCOBU OTYETH, KOUTO He CBhABPXKAT ChIIECTBEHU
HeNpaBUJIHM OTYUTAHHUS, HE3aBUCUMO Jla/Id J'bJKALY Ce Ha M3MaMa WUJIY IpellKa.

[Ipy u3roTBsiHe Ha (QUHAHCOBUSA OTYET PBKOBOJCTBOTO HOCH OTIOBOPHOCT 3a OlieHsIBaHe
cnocobHocTTa HAa PoHAA Ja MPOABKH JAa QYHKIMOHHMpA KaTO AEHCTBAILO NpeANPUSITHE,
OMOBECTSBAMKM, KOraTO TOBAa € HPHJIOXKHUMO, BBIPOCH, CBBbP3aHH C IMPEANOJIOKEHHETO 3a
JleiCTBaLlO0 NpeAnpUsTAe MW M3MOJ3BAaHKM CYeTOBOAHATA 0a3a Ha OCHOBaTa Ha
NpeAIoJ0KeHHUeTO 3a leMCcTBal0 NPeANPUSATHE, OCBEH aKO PbKOBO/ICTBOTO He Bb3HaMepsBa /ia
qvkBuaupa PoHja WK Jja IpeycTaHOBU JIeHHOCTTA My, UJIM aKO PbKOBO/CTBOTO Ha MPaKTHKa
HsIMa JIpyTra aJITePHAaTHUBA, OCBEH /]a TOCT'BIIH [0 TO3W HAYMH.

JII/IL[aTa, HaTOBApeHHU C 06].1_(0 ylpaBJjieHHhEe, HOCAT OTTOBOPHOCT 3a OCBHIIECTBABAHETO Ha HAA30p
Ha/J riponeca 1o Cl)I/IHaHCOBO OTYHUTAHE Ha CDOHL[a.

OTroBOpPHOCTH HA OAUTOPA 32 OJAUTA HA PUHAHCOBUS OTYET

HamuTe nesu ca Jja moJiyduM pa3yMHa CTeNeH Ha CUTYPHOCT OTHOCHO TOBA /a7 GUHAHCOBUSAT
OTYET KaTo II0 He CbAbpPXKA CbIeCTBEHW HENPaBWUJHU OTYMTAHUS, HE3aBUCUMO Jaju
J'bJDKAIIM Ce Ha M3MaMa WJIM TpelliKa, U Jla U3/JjaJleM OJUTOPCKH JOKJIaJ, KOUTO Ja BKJOYBa
HallleTO OJAUTOPCKO MHeHUe. PadyMHaTa CTeneH Ha CUTYPHOCT € BUCOKA CTeNeH Ha CUTYPHOCT, HO
He e rapaHIiys, 4Ye OJUT, U3BBbPIlEeH B CboTBeTCTBHE ¢ MOC, BUHATH Ille pa3KpHBa CbUECTBEHO
HeNpaBUJIHO OTYUTAHE, KOTaTO TaKOBA ChIIECTBYBA.
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HeraBI/IJIHI/I OTYUTAHUA MOraT Ja Bb3HHUKHAT B Pe3yJITAT Ha U3MadMa WJIK I'pellKa U Ceé CHUTAT
3a CbleCTBEHH, aKO 6U MOTJIO pa3yMHO a4 Ceé O4YaKBa, 4e€ Te, CaMOCTOATEJIHO HJIM KaTo
CBbBKYIIHOCT, O0Uxa MOTJIHU Aa OKaMXaT BJIMAHHWE BbBPXYy HWKOHOMHWYECKHTE PpEIHIEHHUA Ha
HOTpe6I/ITEJII/ITe, B3€MaHHU Bb3 OCHOBA HA TO3HU Cl)I/IHaHCOB OT4YeT.

Kato 4yacTt oT oauta B choTBeTcTBUEe ¢ MOC, HUe u3no/3BaMe npodecruoHaNHA MpeleHKa U
3ana3BaMe npodecruoHaleH CKeNTUIM3bM 10 BpeMe Ha Liesius oAUT. Hue cbilo Taka:

e uyJeHTUOHLIMPAME U OlleHSIBAME PUCKOBETE OT ChIIECTBEHU HENPABUIHH OTUYUTAHHUS BBB
¢$UHAHCOBHUSA OTYET, HE3aBUCHUMO JJaJIM J'bJKALIY Ce HAa M3MaMa WJIM Fpellka, pa3paboTBaMe
YW U3I'bJHSBAME OJUTOPCKH MpPOIEJypHd B OTTOBOP Ha Te3W PHUCKOBE W IMOJIydYaBaMe
OJIUTOPCKH JI0KA3aTeJICTBA, KOUTO Jla ca J0CTaThYHU M YMECTHH, 3a Jla OCUTYpAT 6a3a 3a
HallleTo MHeHHe. PUCKBT J1a He 6'bJie pa3KPUTO ChIECTBEHO HENMPABUIHO OTYUTAHE, KOETO €
pe3yJTaT OT U3MaMa, € M0-BHUCOK, OTKOJIKOTO PUCKA OT ChILleCTBEHO HEMPABUJIHO OTYUTAHE,
KOETO e pe3yJITaT OT I'PeliKa, T'hi KaTo U3MaMaTa MOXe Jia BKJII0YBa TalHO CIIOpa3yMsBaHe,
danmudunMpaHe, npeJHaMepeHH MNPOIMYCKH, HU3SBJEHHUS 3a BbBEXJaHe Ha OJUTOpa B
3a6JIyK/IeHHe, KaKTO ¥ MpeHebperBaHe WM 3a06MKaJisiHE HA BbTPEIIHUS KOHTPOJL

e [oJiydyaBaMe pa3bHpaHe 3a BBTPEIIHUSA KOHTPOJ, MMall OTHOLIEHHWe KbM OJHWTa, 3a /A
pa3paboTUM OAUTOPCKU MPOIEAYPH, KOUTO Ja ca TMOJAXOAANM MPU KOHKPETHUTE
00CTOSATEJICTBA, HO HE C IleJ1 U3pa3siBaHe Ha MHEHHE OTHOCHO epeKTUBHOCTTA HA BbTPEUIHUSA
KoHTpoJ Ha PoHJa.

® OIlleHsBaMe YMEeCTHOCTTA Ha M3MO0JI3BAHHUTE CYETOBOJAHU IMOJUTHUKHA M PA3yYMHOCTTA HaA
CYETOBOIHUTE MPUOJIU3UTENHH OLleHKH U CBbP3aHUTE C TSAX ONMOBECTSBAHUS, HANPaBeHHU OT
PBKOBOJICTBOTO.

e JlOCTUraMe [I0 3aKJl4YeHHe OTHOCHO YMECTHOCTTA Ha M3MO0JI3BaHe OT CTpaHa Ha
PBKOBOJICTBOTO Ha CYETOBOJHATA 6a3a Ha OCHOBAaTa Ha MpPEJNOJIOKEHUETO 32 AeHCTBaI0
npeJiNpusaTHe U, Ha 6a3aTa Ha OJYYEHUTE OJUTOPCKH /I0Ka3aTeJICTBA, OTHOCHO TOBA JaJiv €
HaJIMIle CbhIIeCTBeHA HEeCHUTYPHOCT, OTHACAIIA Ce JI0 ChbOUTHUS WM YCJIOBUSA, KOUTO GUxa
MOTJIM [J]la TOPOJAAT 3HAYUTEJSHU CbMHEHHS OTHOCHO CIoco6HOCTTA Ha /[lpyKecTBOTO [Ja
NPOAB/DKM Jla (QYHKIMOHMpA KaTo JAeHCTBALO0 MpeAnpusiTHe. AKO HUE JOCTHUTHEM [0
3aKJIl0OYeHHUe, Ye e Ha/IUIle ChUleCTBeHAa HEeCUTYPHOCT, OT HAaCc Ce WM3WCKBA /la MPUBJIEYEM
BHUMaHHeE B OJIUTOPCKUSA CU JIOKJIAJ KbM CBbP3aHUTE C Ta3W HECUTYPHOCT OMOBECTSIBAaHUSA
BbB (QUHAHCOBUS OTYET WM B CJy4Yall 4Ye Te3W OMOBECTSABAHUA Ca HeaJleKBAaTHH, Ja
MoaudUIpaMe MHEHUETO CH. HamuTe 3ak/iloueHHsI Ce OCHOBAaBAaT Ha OJMTOPCKUTE
JIOKa3aTeJICTBA, MOJYYeHHU 0 AaTaTa HAa OJUTOPCKUS HU JOKJaA. bbaeuny cbOUTHA WU
yCJIOBHUs 06avye MOrar Jia cTaHaT npuyruHa QOoHABT Jia NpeyCcTaHOBU GYHKIIMOHUPAHETO CU
KaTo JIeHCTBALIO0 MpeANpUsTHE.

® OlleHsBaMe ISJIOCTHOTO NpeJiCTaBsHe, CTPYKTYpa U ChIbpKaHUe HAa pUHAHCOBUS OTYET,
BKJIIOUUTEJHO  OIMOBECTABAHUATA, W  Jlaiu  (GUHAHCOBUAT  OTYET  MpPeJCTaBs
OCHOBOTIOJIAraluTe 33 HEro CAeJKH M CbOUTHUA MO HAaYWMH, KOUTO MOCTUra JJOCTOBEPHO
npezCTaBsHE.

Hue KOMYHHKHUPaMe C jiMljaTa, HATOBApP€HHU C 06LL[O yhnpaBJieHHe, Hape/J ¢ OCTaHaJIuTe BbIIPOCH,
IJIaHUPaHHUA 06XBaT U BpeéMe Ha U3II'bJIHEHHWE HA OJUTA U CbIIE€CTBEHUTE KOHCTATAallMX OT O/JUTA,
BKJ/IOYUTEJIHO CbIIEeCTBEHU HEeJOCTAT b BbB BbTPEIIHUA KOHTPOJI, KOUTO I/IﬂeHTI/I(i)I/ILU/IpaMe
I10 BpeMe Ha U3BbPIIBAHUA OT HAC OJUT.
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JOoKJiaJ BbB BPb3Ka C APYIrd 3aKOHOBH U peryJiaToOpHu H3UCKBAHHUA

JonsaHumeaHu 861NpocuU, Koumo nocmaesim 3d dokadeaHe 3aKOHsM 3a C4emo80dcmaomo
u 3aKoH®sm 3da ny6/1ulmom0 npedﬂaaaue Hd YeHHU KHUJca

B fombiiHEHMe Ha HALIUTE OTTOBOPHOCTU U JlOKJaJBaHe cbrjiacHo MOC, onucaHu mo-rope B
pazgena ,Jpyra undopmanus, pa3judHa oT GUHAHCOBUS OTYET M OJUTOPCKUSA JOKIAJ BbPXY
Hero“ mo oTHolleHue Ha Jlok/aja 3a AeilHoCcTTa U JoK/1a/ia 32 U3MTbJIHEHHE HA MOJUTHUKATA 32
B'b3HArpakJAEeHUATa, HUEe U3IM'bJHUXME U NMPOLEAYPUTE, 060aBeHU KbM M3WcKBaHUTe 1o MOC,
CbIVIACHO ,YKa3aHWS OTHOCHO HOBU U paslIMpPeHU OJUTOPCKU AOKJIAJU U KOMYHUKAIUS OT
CTpaHa Ha ojuTopa" Ha mpodecHoHa/NHAaTa OpraHU3alUsl HAa PEruCTPUPAHUTE OJUTOPU B
Bbarapus, UHCTUTYTaA Ha AUIIOMUpaHUTe eKciiepT-cueToBoauTenu (UJEC)“. Te3u nponenypu
KacasiT IPOBEPKH 33 HAJIMYMETO, KAKTO U MPOBEPKHU Ha GpopMaTa U ChbP>KAaHHUETO HA Ta3u Jipyra
“HbOpManUs C Les Ja HU MOJINOMOTrHAT BbB GOpMHpaHe HA CTAHOBHIIE OTHOCHO TOBA JlaJU
Jpyrata uHbopMalMs BKJIOYBA ONOBECTSBAHUATA U JOKJ3JABAHUATA, NpeABuieHu B [aBa
ce/iMa OoT 3aKOHa 3a CYeTOBOJCTBOTO U B 3aKOHA 3a My6GJUYHOTO NpeJjiaraHe Ha eHHW KHIKa,
NPUJIOKUMHU B bbarapus.

CmaHosuuje 8686 8ps3Ka C 4. 37, as. 6 om 3akoHa 3a cuemogodcmeomo u ua. 100(H) om 3akoHa 3a
ny6AuYHOMO nped/iaeaHe Ha YeHHU KHUXCA

Ha 6a3aTa Ha HU3BBPUIECHUTE MpoLeAypH, HAIIETO CTAHOBUIILE €, Je.

a) MudopmauusTa, BkiarodeHa B Jok/iaja 3a JelHOCTTa 3a puUHAHCOBATa rojiMHA, 38 KOSITO €
WU3roTBeH QUHAHCOBUAT OTYET, CbOTBETCTBA Ha GUHAHCOBUS OTYET.

6) JloksaabT 3a AeHHOCTTA e U3TOTBEH B ChOTBETCTBHE C U3UCKBaHUATA Ha [1aBa ceMa OT
3akoHa 3a cueTOBO/JCTBOTO U Ha Wwi. 100(H), ast. 4 oT 3akoHa 3a My6JUYHOTO NpejJaraHe Ha
IleHHU KHIXa M Ha 4a.73, T.6 ot Hapegb6a 44 ot 20.10.2011r. 3a M3HUCKBaAHUATA KbM
JleMHOCTTa Ha KOJIEKTUBHUTE WHBECTULWOHHU CXEMHM, YIpaBJsBaLlMTe JpYKeCTBa,
HallMOHa/JIHUTE HWHBECTULHUOHHM ¢OHJAOBEe U JHLATa, yNpaB/sBalld aJTepHAaTUBHHU
WHBECTULMOHHU QOH/I0BE;

B) JlokJaAbT 32 U3N'bJIHEHMeE Ha [TOJIMTUKATA 3a Bb3HarpakJeHusaTa 3a prHaHCcOBaTa rOJMHa,
3a KOSITO e U3roTBeH QHUHAHCOBUAT OTYET, € NMPeJOCTaBeEH U OTroBapsi Ha U3UCKBAHUATA,
omnpe/iesieHU B Hape/6ara o 4wi. 1168, an. 1 oT 3akoHa 3a Ny6JIMYHOTO Npej/iaraHe Ha [leHHU
KHIDKA.

»KpectbH BysiMap - punancos oaut” 00/]
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Zdravka Digitally signed
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IIpuTexaTesuTe Ha AA/10BE
B /loroBopeH ¢oH/,

»~Ekcnat EBpo JIukBuaHocrt*

JIEKJIAPALIMSA

noua. 1004, an. 4, m. 3
om 3aKOHA 3a ny6/AU4YHO nped/1a2aHe Ha YeHHU KHUXCa

,Z[OJIYHO,Z[HI/ICEIHaTa:

3apaBka Orugnosa llpakoBa, B Ka4eCcTBOTO MU Ha YIpaBUTE Ha OAUTOPCKOTO JPYKECTBO
,KpectbH BynMap - ¢unancos ogut” 00/, ¢ EMK 130857562, cbc cepanuie U ajpec Ha
ynpasJjenue: rp. Coous, m.k. 1309, ya. Haiiuo Llanos 172, eT.3 u peructpupas oguTop (c per.
Ne 417 ot peructbpa npu UJEC mo 4i.20 or 3akoHa 3a He3aBUCUM (GUHAHCOB OJUT U
M3pa3siBaHETO Ha CUTYPHOCT 10 yCTOMYHUBOCTTA), OTTOBOPEH 3a OJUT aHTXKUMEHTA OT UMETO
Ha oJfuTOpcKo JpyxectBo ,KpectsH Bynmap - ¢unancoB oaut” OO/l (c per. N2 119 or
peructbpa npu HWJEC nmo w120 ot 3akoHa 3a He3aBUCUMHSA (UHAHCOB OAUT OJUT M
M3pas3siBaHEeTO Ha CUTYPHOCT 1o ycroiunBocTTa) npu UJIEC, neknapupam, ye:

+,KpectbH BysiMap - ¢uHancoB ogut” 00/l Gelle aHraXKHUPaAHO Jia U3BBPIIN 33 bJIKUTEEH
¢uHaHcoB onuT Ha goroBopeH ¢oHp ,Excnat EBpo JlukBupgHoct” (Ponpa) 3a 2025 r,
CbCTaBEH CBIJIACHO MeXAYHApOJHUTE CTaHJApPTH 32 GUHAHCOBO OTYUTaHe, npueTu oT EC,
001II0NIPHEeTO HAaHMEHOBaHYE Ha CYUeTOBO/JHAaTa 6a3a, JepuHUpaHa B m. 8 Ha [IP 3a 3akoHa Ha
cyemog8odcmeomo 1i0Ji HauMeHOBaHUe ,MeXAyHapoJHU CYETOBOJHHM CTaHJAapTu‘. B
pe3yJTaT Ha HallWs OJUT U3JaZ0XMe OJUTOPCKU Aokaag Ha 30 mapT 2026 r.

C Hacmosawemo Y/JOCTOBEPABAM, YE kakmo e 0d0K./1a08aHO &8 u3dadeHuss om Hdc
0dumopcKu doK/1a0 0MHOCHO 200uwHUs huHaHco8 om4em Ha do2oeopeH hoHad ,,Exkcnam
Eepo JlukeudHocm* 3a 2025 2oduHa, uzdadeH Ha 30 mapm 2026 2o0uHa:

1. Ya. 100H, an. 4, m. 3, 6ykea ,,a“ 0dumopcko MHeHue

[lo Haule MHeHMe, NPUI0XKEHUAT GUHAHCOB OTYET JlaBa BIpHA M YeCTHA Npe/icTaBa 3a
¢duHaHcoBOoTO CbcTOsiHUE Ha Ponga kbM 31 gexkeMBpu 2025 r. U 3a HErOBUTE
$GUHAHCOBU pe3y/TaTU OT JeWHOCTTa M MapUYHUTE My MOTOLM 3a TOJAUHATa,
3aBbpllBalla Ha Ta3W JaTa, B CbOTBETCTBHE C MeXAyHapoAHUTE CTaHAAPTHU 3a
¢duHaHcoBo oTunTaHe (MC®PO, cyeToBOAHU CTAaHAAPTHU), NMpUeTH OT EBpomneiickus
cbio3 (EC);

2. Ya. 100H, an. 4, m. 3, 6ykea ,,6“ HHHopmayus omHacsaua ce do cdeakume Ha [P
»~Ekcnam Egpo J/lukeudHocm® csc c8sp3aHu AuYya
WudopmManuss OTHOCHO CAEJKHUTE CbC CBbpP3aHM JIMIA € HAJJIeXHO ONOBECTEHA B
[losicHuTesiHa 6esexxkka 11 kbM prHaHCOBUSA oTYeT. Ha 6a3a Ha U3BBPIIEHUTE OT HAC
OJIUTOPCKHU NpPOLEAYPHU BBPXY CAEJKUTE ChC CBbP3aHM JIMIA KAaTO YaCT OT HaUIMsA
0AUT Ha (QUHAHCOBUS OTYET KATO LSJO, He Ca HU CTaHAJM H3BeCTHU ¢aKTH,
ob6cTosTE/ICTBA WM Apyra MHGopMaLus, Ha 6a3a HA KOUTO /1a HAallPaBUM 3aKJII0YEHHeE,
Yye CJleJIKUTe CbC CB'bP3aHU JIMIA He ca ONOBECTEHH B MPUJIOKEHUS PUHAHCOB OTYET
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3a roAuHaTa, 3aBbpuBam@ Ha 31 gekemBpu 2025 1., BBB BCUYKMU CbILECTBEHHU
acneKkTH, cbraacHo usnckBanusaTa Ha MCC 24 OnoBecTsiBaHe Ha CB'bP3aHU JIMLA.
Pesy/sTaTHTe OT HALIUTE OAUTOPCKU NPOLeAYPH BbPXY CAEJKUTE ChC CBbP3aHU JUIA
ca pasrJyieJlaHd OT Hac B KOHTEKCTa Ha GOpPMHpPAHETO HA HAIIeTO MHEHHE OTHOCHO
GUHAHCOBHUSA OTYET KaTo IsJI0, a He C IieJl U3pa3siBaHe Ha OT/IEJIHO MHEHHE BbPXY
CAeJIKUTE ChC CBbP3aHU JIULIA;

3. Ya. 100h., an. 4, m. 3, 6ykea ,8"“ HHHopmayus, omHacsawa ce 9o ceujecmeeHume
cdenku
HamuTe oTroBOpHOCTH 3a OJUT Ha GUHAHCOB OTYET KaTo LSIJIO, ONIMCAHU B pa3jiesa
Ha Hauug Aokjaaj ,0TroBOPHOCTH Ha OJUTOpa 3a OAUT HAa (UHAHCOB OTYET",
BKJIIOYBAT OlleHsIBaHe Jaju GUHAHCOBUAT OTUYET MPeCTaBs ChIECTBEHU CAEJKU U
CbOMTHA 110 HA4YWH, KOUTO IIOCTHra JOCTOBEpHO IpenacTaBsHe. Ha 6asa Ha
HU3BBbPIIEHUTE OT HAC OJUTOPCKU MNpPOLEeAypU BBPXY CbIIECTBEHUTE CAEJKH,
OCHOBoOIIOJIaramy 3a UHaHCOB OTYET 3a F'OJWMHATA, 3aBbpuiBall Ha 31 nekeMBpu 2025
I., He ca HU CTaHaJM U3BECTHU PAKTH, 06CTOATEJCTBA UM Apyra uHpopMmalus, Ha
0a3a Ha KOWUTO Jia HalpaBUM 3aK/IOYEHHE, Ye ca Ha/IMIe CAy4au Ha ChIeCTBEHO
HeJIOCTOBEpPHO IpeJICTaBsiHe U OIIOBeCTsBaHe B CbOTBETCTBUE C MPHUJIOXKHUMHUTE
u3uckBaHusd Ha MCPO cyeTOBOAHU CTaHAAPTH, NpUeTU OT EBpomeiickus Cblo3.
Pe3ynTaTHTe OT HAlIUTE OJJUTOPCKU MPOILEAYPH BbPXY ChIleCTBEHUTE 32 GUHAHCOB
OTYeT cJleJIKU U cbOUTHS Ha DoHAa ca pasrielaHd OT HAC B KOHTEKCTAa Ha
dopMHpaHeTO HA HAIIETO MHEHHE OTHOCHO (PMHAHCOB OTYET KAaTO LSO, A He C LeJ
M3pa3siBaHe Ha OT/IeJIHO MHEHHE BbPXY T€3U ChIECTBEHU CAEIKHU.

YdocmoegepeHusama HanpaeeHUu ¢ HAcMosiwjama dexkaapayus, cjiedea da ce pazzaedam
eJUHCMEeHo U camo 8 KOHmeKcmda Ha u3dadeHuss om HAc odumopcku 0ok.aad e
pe3y/imam Ha u3espuleHus Hezasucum huHaHcoe odum Ha 2oduuieH puHaHCcO8 omyem
Ha /P ,Excnam Egpo J/lukeudHocm“ 3a omuemHus nepuod, 3asspuieauj Ha 31 dekemepu
2025 2, ¢ dama 30 mapm 2026 2. Hacmosswjama dekaapayusi e npedHA3Ha4eHa
eduHCmMEeHOo 3a NocoYeHusl no-zope adpecam u e U320mMeeHd edUHCMBEHO U CAMO 8
U3ns/IHEeHUe HA U3UCKB8AHUSIMAd, Koumo cd noco4eHu c 4. 100H, aa. 4, m. 3 om 3akoHa 3a
ny6au4Ho nped.sazaHe Ha yeHHu KHudxca (3IINIK) u He caedea da ce npuema Kamo
3aMecmeauja Haulume 3aK/aA04eHUs, cedspicauju ce 8 u3dadeHuss om HAc odumMopcKu
doksaad om 30 mapm 2026 2. no omHouwleHue Ha 8snpocume, o6xeaHamu om 4. 100H, an.
4, m. 3 om 3IIIIIIK.

»KpectbH ByaMap-®unancos ogut‘ 00/
OpuTopcko Apy»xecTBo ¢ per. Ne 119

Zdravka Digitally signed by
B Zdravka Ognianova
Ognlanova Chtrakova
Date: 2026.03.30
3apaska lllpakosa Chtrakova 143901 +0300

YnpaBuTes U perucTpupaH oAUTOpP, OTTOBOPEH 3a 0AUTA

rp. Codus
Jara: 30 mapt 20267T.
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