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FOAULLEH AOKNAL 3A AEMHOCTTA
3a nepuoaa, saBbpuiBaly Ha 31 aekemBpu 2025 roguHa
Ha 6opcoBo TbpryBaH ¢oHpA ,,Ekcnat CnoBakua CAKC FOCUTC BTo“

cbrnacHo un. 39 or 3akoHa 3a CyeToBOACTBOTO

BbopcoBo TbpryBaH ¢oHg ,Ekcnat Cnosakua CAKC HOCUTC BTO“ (,PoHOBbT®) € KoneKkTMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3a WMHBECTUPAHE B LEHHW KHWKa WU APYrM NVMKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLLECTBSBALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WU Ha APYrM NPeanpusTUs 3a KONEKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnuM4yHOTO MpegnaraHe Ha LUEHHU KHKa WU
NMoa3akoHOBMTE akToBe MO mnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBW WHCTPYMEHTW,
3akoHa 3a 3agbiDKeHMsATAa W [JOrOBOPUTE M OCTaAHaNoTO MPUIIOXKMMO 3aKoHOAAaTEeNcTBO Ha
Penybnuka Bbnrapus.

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

®PoHaBLT e 060c06EeHO MMYLLECTBO C LieN KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMKA
W Opyrn nNukBMaHWM cpmHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTBa,
HabpaHu 4pe3 nybnuMyHO npefnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pa3npegeneHne Ha pucka, oT ynpasnsaBallo ApYXeCcTBO.

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

EAL.

YnpaBnsaBaLLoTo APYXECTBO NpuUTexasa paspelleHne 3a opraHusupaHe un ynpasneHvne Ha doHaa,
nsgageHo ot KomucuaTa 3a pmHaHcoB Hagsop, oT 11 aHyapu 2018 r. doHABLT e opraHu3npaH B
NbIIHO CbOTBETCTBME C eBponenckute gmpektusn 3a UCITS.

Mpe3 oTyeTHMA nNepuog HAMa OencTBusA B obnactrta Ha HaydHO-M3cregoBaTternickata U pasBoiiHa
penHoct. ,Ekcnat Cnoakua CAKC KOCUTC BT®* Hama knoHoBe.

®PoHOLT e nacmBeH GOpcoBO TbpryBaH (OOHA, KOWTO crneaBa MoAena Ha MbiHO (PU3NYECKO
pennukMpaHe Ha nHgekca SAX Ha BpartucnaeckaTta choHgoBa 6opca. PeructpupaH € 3a TbproBust
Ha bbnrapcka doHgosa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog SK9A.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCOBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
koMmnaHuuTe B PedepeHTHna nHagekc. Kato doHa 3a gmpektHa pennukaumsa ,Ekcnat Cnosakus
CAKC IOCUTC BT®“ moxe aa He nHBecTnpa BbB BCSIKa KOMMNaHus ot PedepeHTHUA nHaeke unm ga
He MHBECTMpa C TOYHOTO Terfo Ha cboTBeTHaTa KoMmnaHusa B PedepeHTHMA nHaekc. MNMocturaHeTo
Ha uenuTe Ha ®oHAa Aa pennuknpa AMpekTHo PedepeHTHNS MHOEKC 3aBUCKH OT MHBECTULIMOHHUTE
orpaHunyeHusi, kouto ®PoHABLT TpsabeBa Aa cnassa, M OT 0cobeHOCTMTE Ha nasapa, BKIOYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO MMYLLECTBO) Ha PoHaa He Moxe fa 6bae no-manka ot 100
000 neBa, cbrnacHo un. 82 a, an.1 ot Hapenb6a 44/2011 r. 3a M3nCKBaHMATA KbM OENHOCTTA Ha
KONEeKTUBHUTE MHBECTULIMOHHU CXeMW, ynpaBndaBalluTe gpyxecrtsa, HauMoHaNHUTE MHBECTULIMOHHN
doHOoBe M nuuaTa, ynpasnssallm antepHaTUBHU UHBECTULMOHHY DOHO0BE.
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HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa (NpoabIkKeHue)

Kbm 31.12.2025 r. obwara ctonHoCcT Ha aktuBuTe Ha ,Ekcnat Cnoakua CAKC HOCUTC BTo*
Bb3num3a Ha 102 964 nB. 3agbrnkeHuaTa ca 296 ne. HeTHaTa cToMHOCT Ha akTuBute e 102 668 nB..
Bposart Ha asinoseTe B obpalieHune kbM kpas Ha 2025 r. e 110 000 gsna, a kbm Kpas Ha 2024 r. e
100 000 psna. PeanuanpaHata aHwanuamMpaHa [OOXOOHOCT OT HayanoTo Ha nybnuyHoTo
npegnaraHe e muHyc 52.28%, a 3a 2025 r. e muHyc 7.86%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBaloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa, MMmanku 3a uen
pennukMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akumm “SAX”. B To3m cmucen, nHBecTupaHeTo B asnose Ha ,EkcnaTt Cnosakuss CAKC KOCUTC BTo*
€ CBbpP3aHO C NoemaHe Ha BUCOK puck, npeasug dakra, ye PedepeHTHUAT NHAOEKC € CbCTaBeH OT
aKumm.

Mo oTHoweHue Ha geriHocTTa cn ,Ekcnat Cnosakua CAKC HOCUTC BT e nsnoxxeH Ha pasnnyHu
BMOOBE PWCK, OKasBaln Bb3OeNCTBUE BbpXy HeroBuTe pesyntatn. OCHOBHWUTE PUCKOBE, KOWUTO
WHBECTUTOPUTE e HOCAT Npu MHBeCTUpaHe B asnoee Ha BT® ,Ekcnat Cnosakus CAKC FOCUTC
BT® ca:

lNaszapeH puck

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

®uHaHcoBuTE NporHo3u Ha ,Ekcnat Acet MennpxkmbHT® EALL 3a doHaa oTpassasar pesynratute, KOUTo
PBKOBOACTBOTO CHUTA 3a HAN-BEPOSTHW, Bb3 OCHOBA Ha MHAOpMaLIMATA, KOSITO € HannyHa KbM JgaTtaTa Ha
noanMcBaHe Ha HacToALLMS (OMHAHCOB OTYET.

3a pa ce oueHu reBkaBocTTa Ha PoHOa crnpsiMo MO-HEGNAroNPUATHU pesynTaTh, 3a U3MbITHEHNETO Ha
nporHo3uTte BeLle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a [a OTpasun Cepusl OT cLieHapun, 6asvpanm
Ha OCHOBHUTE puckoBe 3a PoHaa M NepcrnekTUBUTE 3a craf Ha MKOHOMMKAaTa, B KOSITO TOM OCbLLECTBSIBA
JenHocTTa CI.

MpencraBsHeTo Ha PoHAa (M3MEPEHO Ype3 U3MEHEHWNETO Ha NapaMeTbpa ,HETHa CTOMHOCT Ha aKTUBUTE
3a edHa akuus unu 3a egvH gan’) ce Bnvsie AMPEKTHO OT ABMXKEHWETO Ha LeHUTe Ha (hHaHCoBUTE
WHCTPYMeHTH B nopTdenna Ha PoHaa.

EkcmpemHu naszapHu 08UXeHUsi

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

HeebamoxHocm Ha Ynpaensieauiomo Opyxecmeo Oa ce adanmupa KbM rasapHume rpomMeHu

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

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

EmumupaHe u o6pamHu u3kynyeaHusi

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

TwpaysaHe Ha peaynupaH nasap

He cbluecTByBa CUrypHOCT, Ye e 6bae nogabpKaHa TbproBusaTa Ha aanosete Ha PoHaa nnm ve
yCrnoBudATa 3a onyckaHe A0 TbproBua HAMa a ce NpoMeHAT. OcBeH ToBa TbpProBuATa Ha gAarnoBeTe
Ha ¢hoHooBa Gopca Moxe ga Obae npeycraHOBEHa crnoped npaBunarta Ha cbOoTBeTHaTa bopca
nopaau nasapHuTe ycnoBus n UHBECTUTOPUTE MOXE Aa He MoraT Ja npoAdasaT OAMNOBeTe CU, AoKaTO
TbproBusiTa He 6be Bb3CTaHOBEHA.

HopmamueeH puck

MpocnekTbT Ha doHOa e U3roTBeH B CbLOTBETCBME C AEWCTBALUUTE 3aKOHW W perynauuu.
YnpaBnsBawoTo ApYKecTBO U/unu GoHABLT U HEFrOBUTE MHBECTULMOHHM LIENW U NOMUTUKX MoraT Aa
Oboat 3acerHatu oT GbAely NPOMEHWU B 3akOoHUTE W perynauuuTte. HoBu mnu mMoaudmumpaHu
3aKOHMW, NpaBuna u perynauum B bbnrapvsa unu Eeponeickus cbio3 MoraTt ga He MO3BONSAT MIU
YYBCTBMTENHO [a orpaHmyaT Bb3MOXHOCTTa QOHALT Aa MHBECTMPA B OMNpenerieHn MHCTPYMEHTMU.
Te cbLLO MOXe Aa Bb3NPEensaTCTBaT CKMIOYBAHETO Ha LOrOBOPU C OnpeaernieHn TpeTn cTpaHu. Toea
MOXe [a yBpeau crnocobHocTTa Ha PoHAaa Aa M3MNbIHABA CbOTBETHUTE MHBECTULMOHHWU LENU U
MONMUTMKN. MI3MbITHEHMETO Ha TakMBa HOBU UM MOAUMULMPaHM 3aKOHW, NMpaBuia 1 perynaumm moxe
Aa [oBede OO0 YBEeNMYeHVWEe Ha BCUMYKM MNU HSKOM pasxoau Ha doHoa U MOXe Oa Hanoxu
npecTpykTypupaHe Ha dPoHaa C Uen cnasBaHETO Ha HOBWUTE MpaBuna. TakoBa €eBeHTyanHo
NpecTpYKTypupaHe MOXe [a BKIoYBa pa3xoam 3a NpecTpykTypupaHe. KoraTto npecTpykTypupaHe He
e Bb3MOXHO, MOXe Aa ce npuberHe KbM rnpekpaTsaBaHe Ha doHga. AkTMBMTe Ha doHga u
PedepeHTHUAT MHAEKC NoanexaT Ha MpoMsiHAa B 3aKOHW UMW perynauuMu u/unu Takaea npomsiHa
MO)Xe [a ce oTpasu Ha CTOMHOCTTa UM U/UNu NUKBUOHOCTTa UM.

OnepayuoHeH puck

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

Puck om epeuwka npu cnedeaHe Ha PeghepeHmHuUs uHOeKC

CnepgaHeTo Ha PedepeHTHMA MHAEKC Ypes3 MHBeCTMpaHe BbB BCUMYKM No3vuun Ha MHgekca moxe
4a Ce OKaxe CKbMO W TPyAHO 3a M3nbiHeHue. [NopTdonuo MeHMmKbPbT MOXe Aa W3Monasa
ONTUMU3ALMOHHW TEXHWKN, KaTO CeNeKuMs Ha OTAENHM No3nummn oT MiHaeKca B Nponopuun, KOUTo ce
pa3nuuyaeat oT Te3n B MHoekca. YnoTpebata Ha TakMBa ONTUMM3ALMOHHU TEXHUKU MOXe Aa
yBenuuuM rpelukata npu cnegsaHe v ga Aosede A0 pasnunyHo npefctassHe Ha PoHAa cnpsiMo
MHpekca. Cblo Taka CbLECTBYBALLM OrpaHMyeHnss no unu Gbaewm NpoMeHM B 3aKOHa W
perynaumute Ha bBbopcoBo TbpryBaHuss OHA MO OTHOLWEHWE Ha, HO He camMo, CbCTaBa,
KOHUEeHTpauunAaTa n Ha4ynmHa Ha OuUeHKa Ha akKTuBute morat ga gosegat A0 HEBB3MOXHOCTTA Ha
doHga ga pennukmpa vHgekca HambHO. Cblio Taka 60pcoBoO TbpryBaHMTe DOHAOBE Ha nMasapw,
XapakTepusmpaluy ce ¢ HUCKa NMKBUOHOCT, Ca U3NO0XeHW Ha NO-ronsiM PUCK OT FpeLLKa npu criegBaHe
Ha UHOEKC.
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PegbepeHmeH uHdekc

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

CucmemHu puckoee

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

Puckose 3a ycmotivueocmma

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

Mosuwasaluu ce NUX8EHU NPOUEHMU U PUCK OM peuecust

Mpe3 u3MuMHanNMTE rogvHU MMalle NpPOALIMKUTENHM MEPUMOAM HA MCTOPUYECKN HUCKUA NUXBEHU
NPOLIEHTU, KOETO Ce NPOMEHW Npe3 NnocregHaTa rogMHa, Korato HAKOM LLeHTpanHu 6aHkM B CBETOBEH
mMawiab 3anoyHaxa ga rm yBenuyasaT. Hanocrnegbk CBETOBHUTE Masapy MpexuBsaxa 3HauYuTernHa
BOMATUIHOCT CbC 3HAYUTENHN CrafoBe KaKTO Ha nasapuTe Ha obnuraumm, Taka u Ha nasapuTte Ha
akuun. OcBeH ToBa LeHTpanHutTe GaHKM Mo cBeTa MoOBULIMXA NUXBEHUTE MPOLEHTW B ONWUT Aa
orpaHunyaT HapacTBawaTta UHpnaums. busHecwT Ha ,Ekcnat AceT MeHnmpxkmbHT® EALl ce Bnnsie
NPSIKO N KOCBEHO OT MPOMEHMUTE B rNobanHnTe NMXBEHM NPOLIEHTMU.

MpomeHuTe B NUXBEHUTE NPOLEHTN MoraT Aa MOBMUSASAT Ha CTOMHOCTTa Ha LieHHUTE KHWXa, B KOUTO
WHBECTMPME, KOETO MOXe [a ce OTpasn Ha CTOMHOCTTa Ha ynpaBnsaBaHUTe akTueu oT ,Ekcnat AceT
MeHunpxkmbHT EALl M Ha npyxoauTe Ha ApyXecTBOTO. 3a Aa ynpasnsiBa To3u pucK, YNpaBnasawoTo
OPY>KECTBO M3MON3Ba HSAKONKO CTpaTernm, Kato MHBECTMPAHE B LIEHHWU KHWXa C NO-KpaTbK Nagex u
nogabpXaHe Ha ameepcuduumpanu noptdennu. OcseH TOBa, C Lien ynpasneHme Ha pucka, ,Ekcnar
AceT MeHnmpxkmbHT EALl noarotest cTpec TeCToBe Ha NOpPTdEnnnTe 3a NoTEeHUManHu cueHapum ¢
OBWXEHWETO B NIMXBEHUTE MPOLIEHTMU.

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

leononumuyecku ebrpocu

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

Puckoe npogbun u yripasrneHue Ha pucka

PuckoBuaT npodun Ha PoHOa Moxe Aa ce MPOMeEHs camo ¢ 0fobpeHne Ha KomucusaTa 3a pmHaHcoB
Haasop, oTpa3eHo B [lpocnekta u [Npasunata Ha doHpa. Puckosusat npodun Ha PoHaa npes
OTYETHUSI Nepuoa He e npoMeHsiH. OCHOBHUTE PUCKOBE, CBbP3aHW C AerHocTTa Ha doHaa, ca
nogpobHo onucaHu B [Npocnekrta, nybrnvkyBaH Ha WHTEpPHET CTpaHuuata Ha YnpasnsasalloTo
ApyXecTBo. PbKOBOACTBOTO He O4akBa [ApYr TUM PUCKOBE WM HECUTYPHOCTW, PasfivyHu OT
npeactaseHuTe B NMpocnekTa, Aa okaxaT BNusHMe BbpXy AenHocTTa Ha PoHaa.

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

CTpykTypa Ha akTnBuTe Ha ®oHaa e npeacTaBeHa B abCOMOTHA CTOMHOCT U KATO NPOLIEHT OT 0610
akTuBmMTe KbM Kpas Ha 2025 r. u kbM Kpas Ha 2024 .

AKTUBMU Kbm 31.12.2025 r. % Kbm 31.12.2024 r. %
MapunyHm cpeacTtea 60 225 58,49% 80 067 78,81%
Akunn 42 739 41,51% 21524 21,19%
O6LWwo akTMBM 102 964 100,00% 101 591 | 100,00%

O6wmaT pasmep Ha 3agblkeHusTa Ha PoHpoa kbM Kpast Ha 2025 rognHa e 296 nesa, KOUTO
npeacTaBnsBaT 3agbikeHnsa kbM baHkaTa genosutap (b)) u kbM YnpasnsasaloTo gpyxectso (Y[).

Macuen Kbm 31.12.2025 r. % Kbm 31.12.2024 r. %
3aabmkeHne kbm B[] 209 0,20% 205 0,20%
3agbmkeHue kbm Y[ 87 0,09% 87 0,09%
O6LWo 3aabLImKeHus 296 0,29% 292 0,29%
OO6OLWo nacMBu M HeTHa 102 964 100,00% 101 591 100,00%
CTOMHOCT Ha aKTUBMU
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3apbnkeHnaTa kbM baHkata genosutap U KbM YNpaBnsBaLLOTO OPYXECTBO Ce HauyucnssaT
exefHeBHO cbrnacHo NpaBunaTta 3a oueHka Ha noptdenna Ha PoHAaa, komTo ca ogobpeHu ot KOH.

Pesynmamu om deliHocmma

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

Pasxogn 3a peunHoctTta / Bupg 2025 % 2024 %
pasxop

OTpuuaTtenHm pasnukm oT onepauun 2582 30,60% 7 202 58,52%
1 npeoLeHka Ha (PMHaHCOBU aKTUBU

Pasxoau no BanyTHM onepauun 111 1,32% - 0,00%
Opyru ouHaHcoBu pa3xoam 4 680 55,47% 4 048 32,89%
Pasxoau 3a BbHLWHKU ycnyrn 1064 12,61% 1057 8,59%
O6uwo pa3xoau 8437 | 100,00% 12 307 100,00%

MpuxoauTe oT gelHocTTa Ha PoHaa ca NpeacTaBeHun B crieaHaTa Tabnuua:

Mpuxoam ot aenHoctTa / Bua 2025 % 2024 %
npuxon

Mpuxoan oT AMBMOEHTU - 0,00% - 0,00%

[MonoxuTenHn pasnuku oT onepauun - 0,00% - 0,00%

1 npeoLieHka Ha (hMHaAHCOBM aKTUBK

O6Lwwo npuxoau - 0,00% - 0,00%

Pesyntatute ot geriHoctTa Ha ®oHaa 3a 2025 r. n 2024 r. ca npeacTtaBeHn B cnegHarta Tabnuvua:

2025 2024
Mpuxoamn - -
Pasxoan 8437 12 307
HeTeH pesynrtart (8 437) (12 307)

lMpe3 oT4eTHUS nepuog HsMa HacTbNUAWM BbTPELUHW CbOWUTUS, KOMTO Aa OKaxaT BrUSHWE BbpXY
AeviHoCcTTa n pesyntatute Ha 60pcoBO TbpryBaHus (POHA, KakToO U Ha YNpaBnsaBaLLOoTO APYXeCTBO.

KaTto konekTneHa MHBECTULIMOHHA cXemMa CDOHp,'bT He MOXe [ia n3BbpLluBa N HE € N3BbpLUBall caesikn
CbC CBBbP3aHu nuua, CbobpasHo orpaHnyeHnsTa Ha 3AKNCOMKN.

®oHOBT He e M3BBbpPLUBAN Peno CAENKM Npe3 OTY4ETHUS nepuos.
OcHoBeH akunoHep Ha Y[ ,Ekcnat AceT MeHnpxmbHT® EALL € ,Exkcnat Kanutan® A

Kbm 31.12.2025 r. ynpasnsBsalum npeactaBnasaliy 1 uneHose Ha CbBeTa Ha [lupektopute nuua Ha
Y[ ,Excnat AceT MeHnmkmbHT® EAL ca:

Hanven lNMeHoB [loH4eB — N3nbnHUTENEH OUpPEKTOp

Hwukonan Bacunes Bacunes — MIanbnHUTENeH anpekTop
Hwukona CumeoHoB AHkoB — lNpeacenaten Ha C

KoHctaHTnHa QumutpoBsa MNeprenosa-Okonuicka — YneH Ha CO
Mmopwust MapTuHoBa Hukonosa — YneH Ha CL.

abrwh =
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MaHpatsT Ha CbBeTa Ha aupektopute € o 04.03.2026 rogmHa. Hosuat maHaar we 6bae obsaseH
cnep npoBexaaHe Ha peoBHO roguLiHo 3acefaHue Ha O6Lwo cbbpaHme Ha akumMoHepuTe.

OpyxecTtBoTO ce npeactasnsasa ot daHnen NeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.

CnepgHaTta uHopmaums, nsmckyema cbriacHo yn. 39 ot 3akoH 3a cCHeTOBOACTBOTO, € HENpPUMoXnva
3a 6opcoBO ThbpryBaH oHA:

6baeLo pa3BuTMe Ha NPeanpUsATMETO

WHpopmaums no peaa Ha un. 247 ot TbproBCKUSA 3aKOH

JencTteuaTa B obnacTtTa Ha HayvyHou3cnegoBaTenckara, pa3soviHaTa AeNHOCT U ekornornara
nHdopmaums 3a npugodbreaHe Ha COOCTBEHM aKUmMK

nnaHupaHa cTonaHcka NonuMTuKa Npes cneasaliaTa rognHa

OYaKBaHW MHBECTULMM U pa3BUTME Ha NepcoHana

OYaKBaHUAT JOXO04 OT MHBECTMLUN U pa3BUTUE HA OPYXKECTBOTO

NpeacTosiM cOeNk/ OT CbLUECTBEHO 3HAYEeHNe 3a AEVHOCTTa Ha OPYKECTBOTO

KNOHOBE Ha NpeanpuaTneTo

OHOBT He OTroBaps Ha M3MCKBaHWUSATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO U HE €
3agblDKeH ga npegocTaBsa HedhMHaAHCOBa AeKknapauusi.

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

PHKOBOACTBOTO HIMa MHbOpMaLIMS 3@ CbLLECTBYBAHETO HA NOAOGHM B3eMaHUS UNW 3abIDKEHUS.
Cwbumusi cned 0amama Ha om4yemHusi nepuood

Cnepn npoBepeHo 3acepaHve oT HoemBpu 2025 r. e B3eTo PeweHne 3a n3bop Ha OumMuTbp
KoctagmHoB 3a uneH Ha CbBeTa Ha AMpeKTopuTe Ha YNpaBnsiBalOTO APYXecTBo ,Ekcnat Acet
MennpxmbHT EALl. O6CcTOATENCTBOTO € BMMCaHO B TbproBckus Pernctbp kbM AreHums no
BnucasaHusita Ha 03 pespyapmn 2026 r.

CwvrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnvka bwnrapusa (3BEPB), cuntaHo ot 1 aHyapu
2026 r., eBpoTO cTaBa odwmumanHa BafyTa M 3aKOHHO MnaTeXHo cpeacTBo B bbnrapus.
OdumumnanHuaT obmeHeH Kypc e onpegerneH kato 1.95583 nesa 3a 1 eBpo.

BbBexxgaHeTo Ha eBpOTO KaTo odumumanHa BanyTta B Penybnuka benrapusa npegcraensisa npoMsiHa
BbB PyHKLUMOHaNHaTa (oTyeTHarta) BanyTta Ha PoHaa, KoAaTo we 6bae oTpaseHa NepCcrnekTUBHO U He
npeacraensea cbOuTUE cnea oT4ETHUSA Nepuoa, KOeTo N3UCKBA KOpeKUums BbB (OUHAHCOBUS OTYeT
3a roguHara, npukniovsawa Ha 31 gekemspum 2025 r.

Hactoawusar CpI/IHaHCOB OTYET e NocneaHuaT OT4YeT u3rotTeeH oT PoHaa B xunaam 6'bJ'IFapCKI/I neBa.

Hama opyru cbouTusa cnen gatata Ha OT4eTHUA nepuopn, Msuckeall Kopekunun unm onoBectaBaHe
B roguLHKA PUHAHCOB OTYeT Ha doHaa, KOUTO ca ce CMyuuny 3a nepuoaa oT oTYyeTHaTa Aarta [o
fartaTa, Korato To3u (oMHaHCOB oT4yeT e odobpeH 3a uagaeaHe oT CbBeTa Ha OMPEKTOpUTE Ha
YnpaBnsiBaLoTo APYKECTBO.
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FNoavweH goknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
,EkcnaTt CnoBakua CAKC OCUTC BTo“
3a nepuoaa, saBbpuBaly Ha 31 gekemBpu 2025
(npoabnkeHue)

Lloknad 3a epewka om criedeaHe cbobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 e. 3a
usuckeaHusima KbM OelHOCmMMa Ha KOIeKMUBHUME UHBECMUUUOHHU CXeMu, yrpaessssawjume
Opyxxecmea, HayuoOHanHuUme UHeecmuyuoHHU hoHdose U nuyama, yrnpaensasauju anmepHamusHU
UH8ECMUULUOHHU gboHO08E.

ISIN WUme Ha 6opcoBo TbprysaH OuyakBaHa rpeLuka PeanuaunpaHa

coHAa OT crnepBaHe 3a rpeiuka ot

2026 r. cnepBaHe KbM

31.12.2025 .

BGSKSAX04187 Expat Slovakia SAX UCITS no 10% 9.58%

ETF

ISIN Wme Ha GopcoBo JoxogHocCT Ha OoxogHocT Pasnuka npu

TbprysaH ¢oHp, BT® 2025r. Ha uHAEKC 3a criegeHe 3a

2025. 2025 .

BGSKSAX04187 Expat Slovakia SAX (7.86%) (1.40%) (6.46)%
UCITS ETF

*PeanuanpaHarta rpeluka oT crnegpaHe e M34ducrieHa Bb3 OCHOBA Ha CeAMWYHU CTOMHOCTM 3a 52
cegmuun, npeagxoxgawm 31.12.2025 .

3a 2026 r. oyakBaMe rpelukata oT cnegpaHe ga He Hagxebpns 10% c ornea Ha orpaHuveHaTa
UCTOpUSA Ha Tbprosusi ¢ BOPCOBO TbpryBaHM (POHOOBE Ha OGbNrapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryeaH oHAa ,Expat Slovakia SAX UCITS ETF*.

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

Hata: 24.03.2026 r.

N | KO LAY Digitally signed by

NIKOLAY VASSILEV

Hukonan Bacunes VASSILEV vassILEV

Date: 2026.03.30
ManbnHuTeneH ampektop VASSILEV  12:35.48 103100

DANlEL Digitally signed by

DANIEL PENOV
Daxnen [JoHueB PENOV Do

Date: 2026.03.30
WsnbnnuTeneH anpektop DONCHEV 153612 10300
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AOEKNAPALIUA 3A KOPINMOPATUBHO YIMNPABJIEHUE

HacTtoswaTta AeKrnapauuna € n3rotseHa Ha ocHoBaHune un.40 ot 3akoHa 3a CHETOBOACTRO,
CblMacHO M3MCKBaHMATa Ha 3aKkoHa 3a I'Iy6J'II/I‘-IHO npegnaraHe Ha LUeHHU KHWXa

O6wm nonoxeHus

.Ekcnat Cnoeakuss CAKC KOCUTC BT (PoHOBbT) € nacuBHO ynpaBnsBaH oH 1 ce Npuabpxa
KbM MeToAa Ha MbJIHO U3nYecKo pennukmpaHe Ha ungekca SAX. PeructpypaH e 3a TbproBust Ha
bbnrapcka doHgoBa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcoe kog SKOA. [JenHocTTa
Ha ®oHaa obxBalla nsgasaHe u npogaxba Ha Aanose, NpegoCTaBALLM €AHAaKBY NpaBa Ha TEXHUTE
nputexarenu. bpoaT aanose Ha ®oHAa ce NPOMeEHs B 3aBMCUMOCT OT 06ema u3BbpLUeHn Npoaaxoum
n obpatHo u3kynysaHe Ha pganose. CbrnacHo [onbnHutenHuTe pasnopendbu Ha 3akoHa 3a
CYETOBOACTBOTO Ce ABABA npeanpusitue oT obliecTtBeH mHTepec. B ToBa cu kavectBo doHABLT
npeacTaBs HacTosillaTa geknapauusi 3a KOprnopaTMBHO YMpaBfieHWe KaTo 4acT OT roguwHara
dhmHaHCOBa OTYETHOCT

doHOBT ce opraHuanpa 1 ynpaensea oT Ynpaengasallo apyxectso Ekcnat Acet MeHnopxmbHT EALL
(YL). Mpu ynpaeneHueto Ha ®oHpa ce cnaseaT [lpocnekta u BCMYKkM npasuna Ha doHaa, KakTo u
BCWYKM MpaBuna, NonvTukM u BbTpeLwHn pasnopenbu Ha Y[, kakto n KogekcsT 3a KopnopaTtuBHO
ynpaeneHne, opobpeH ot npeacepatend Ha KOH. ®doHabT He nputexaBa cobCcTBEHM
aoMUHUCTPATUBHU, YNPaABUTENHN U HaA30pHNU oprann. PoHABT e peructpupaH B Pernctbp Byncrar
KbM AreHuusaTa no snucBaHusTa ¢ byncrtat kog 177241189. AgpecbT Ha ynpaeneHne Ha ®oHaa n
YnpaBnsiBawwoTo apyxecTtso e Codwus, MK 1000, yn. ,leopru C. PakoBckn® 96A.

OCHOBHM xapaKTepPUCTUKN Ha cUCTeMUTe 3a BbTpeLlleH KOHTPOJ U ynpaBrieHne Ha pucka
CuctemaTta 3a BbTpelleH KOHTpon, npunaraHa ot ,EkcnaT AceT MeHumxkMbHT® EAL npwu
ynpaBneHneTo Ha PoHAa, BKINOYBA CEAHUTE KOMMOHEHTU:

o KoHmpornHa cpeda — O6xBawa cnegHWTe efnemMeHTU: OpraHM3auuoHHa CTPYKTypa,
Bb3raraHe Ha MNpPaBOMOLLMS U OTFOBOPHOCTM, aHraXMMEHTWM Ha nuuata, HaToBapeHu C
06LOTO ynpaBneHne, aHraXXUMEHT 3a KOMMNETEHTHOCT, MOMUTUKMA U MPaKTUKN, CBBbP3aHN C
YOBELLUKUTE pecypcu, hunocodusa n onepaTtuBeH CTUM Ha PbKOBOACTBO, LIEHHOCTU U €TUYHO
noBeaeHue;

o OueHka Ha puckoseme — [lpu ynpaBneHueTo Ha PoHOa YnpaBnsBaLLOTO APYXKECTBO
N3non3Ba CTPOoro onpeaeneHn nuMnTu, onucanu B Npasunarta u lNpocnekta Ha PoHAa;

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

o KoHmposnHu deliHocmu — OCbLLEeCTBABAHETO Ha e(PeKTMBEH KOHTPOIT BbPXY M3rOTBAHETO Ha
huHaHcoBM 0T4eTM Ha PoHOA € eanH OT NPUOPUTETUTE HA PbKOBOACTBOTO Ha Y[;

o Tekywo HabnodeHue Ha KOHMposaume — Ha HMBO ynpaBnsiBallo ApyXecTBo € 060cobeH
oTgen BbTpelueH KOHTpON M HOpMaTUBHO CbOTBETCTBME, KOMTO OCBLLECTBSABA Npernean Ha
OENHOCTTa, TEKYLM U NEePUOAMNYHN Nperneamn Ha cuctemarta u npouecute. lNposepkute oT
CTpaHa Ha BbTPELWHMS KOHTPOST Ca HAaCOYeHW KbM YCTaHOBSIBAHE CMa3BaHETO Ha
3aKOHOBMWTE U BbTPELLHW NpaBuna 1 npoueaypu.
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Undopmaumsa no uneH 10, naparpad 1, 6yksu "B", "r", "e", "3" n "n" ot Aupektusa 2004/25/EO
Ha EBponenckus napnameHT n Ha CbBeTa ot 21 anpun 2004 r. OTHOCHO NpeasioXeHusiTa 3a
nornbliaHe

UHbopmayusi no 6. 8) - 3Ha4YUMU MPEKU UU KOCBEHU aKUUOHEPHU yYyacmusi (8KIH0OYUMETHO
KOC8EeHU aKUUOHEePHU ydacmus 4pe3 nupamudanHu cmpyKkmypu U KpbCmocaHu aKyUuoHepHU
y4yacmusi) no cmucbsia Ha dneH 85 om [Jupekmuea 2001/34/EQ:

Mpe3 otyeTHUA nepuog PoHABLT HE e Nofy4vyaBan yBegOMITEHNs 3a Npuaodbutn nnm
npogageHy Npsiko UM 4Ypes nocpegHnLM OAnoBe, OTroBapsLLM Ha KpUTEPUNTE, MOCOYEHN B
un. 89, nap. 1 ot Oupektuea 2001/34/EO, cBbp3aHM C NPOMEHM B NpUTEXaBaHN NpaBa Ha
rnac.

UHbopmayus o 6. ) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC crieyuarnHu rnpasa
Ha KOHMpOoJ1 U ornucaHue Ha mesu npasa:
Hama akKLUMOHEepPU CbC cneunanHn KOHTPOJIHW NnpaBa.

UHgbopmayus o 6. e) - 8CUYKU OepaHUYeHUsT 8bpXy Mpasama Ha anac, Kamo Harnpumep
O2paHUYeHUsI 8bPXY Mpasama Ha a2/1ac Ha npumexamenume Ha onpedesieH NpoueHm unu
bpoli anacose, KpaliHU CPOKOBe 3a yrpaxHsieaHe Ha rpaeama Ha a21ac uiu cucmemu,
rnocpedcmeomM Koumo 4pe3 cbmpydHU4ecmso ¢ Opyxecmeomo huHaHcosume rnpaea,
npedocmageHu Ha UeHHUMe KHuUXa, ca omolesieHU Om rpumexasaHemo Ha UeHHUme
KHUXKa:

Hsama orpaHnyeHns Bbpxy npasaTta Ha rnac BbpXy AsnoBe.

UHebopmayus ro 6. 3) - Npasunama, ¢ KOUMO ce peayrnupa Ha3HadagaHemo unu cMsHama
Ha 4rieHo8e Ha cbB8ema U 8HaCsIHemMOo Ha U3MEHEeHUs 8 y4pedumeriHusi 002080p:

PoHOBLT HAMaA cOOCTBEHM yNpaBUTENHN opraHn. PoHOBT € OpraHM3npaH 1 ynpasnsBaH oT
Y[ ,Excnat AceT MeHnmkmbHT EAL.

Ungpopmayusa o 6. u) - npasomowusima Ha 4reHogeme Ha cbeema U, Mo-creyuarsHo,
npasomo Oa ce emumupam usu u3Kyrygsam obpamHo akyuu.

PoHOLT MOXe Oda v3gaBa M M3KyrnyBa obOpaTHO OANoBe Ha exeaHeBHa Gasa CbrracHo
MpasunaTta u lNpocnekTa.

Jata: 24.03.2026 r.

NI KO LAY Digitally signed by

NIKOLAY VASSILEV

Hwukonan Bacunes VASSILEV VASSILEV

Date: 2026.03.30

M3nbrHuTeneH aupekTop VASSILEV 12363440300

DAN|EL Digitally signed by

DANIEL PENOV

Daxnen [JoHyeB PENOV DONCHEV

Date: 2026.03.30

MN3nbnHUTENEH AMPEKTOp DONCHEV 123648 +0300



expatcapital

Excnam Cnoeakusi CAKC OCUTC BT®

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

NMHPOPMALUA OTHOCHO NMNOJIMTUKATA 3A Bb3HAITPAXOEHUA
CwrnacHo un. 73, 1. 6 ot Hapen6a Ne 44

1.MHpbopmaums no un. 73, 1. 6, bykea ,a“

06w, pa3mep Ha MoCTOAHHM [NpomeHnuemn Bpon
Bb3HarpaxgeHusTa 3a Bb3HarpaxgeHus Bb3HarpaxgeHus nonyyarenm
¢umHaHcoBaTta 2025 .
3 051 807 ns.. 1701 060 ns.. 1 350 747 ns.. 24

2.VH

dopmaums no un. 73, 1. 6, Oykea ,6“

Kateropuu cnyxutenu

Cyma Ha Bb3HarpaxgeHusaTa

UneHoBe Ha CbBeTa Ha [lupeKkTopuTe 1 Criyxmtenu
Ha PBKOBOAHMN OJTHXHOCTU

1 587 543 nsB.

Cnyxutenu, 4uaTO [OEeWHOCT € CBbp3aHa C
noemaHe Ha puUckoBe

CnyXuTenu, 3mbrHsIBaLLM KOHTPOMHU (hYHKLUN

433 024 nB.

Opyrv cnyxutenu, 4umnto Bb3HarpaxgeHus ca
CbU3Mepmmm c Bb3HarpaxgeHusara Ha
CYXWUTENUTE MO TOYKM i) U ii) N YUTO AENHOCTU
oKasBaT BIUSHME BbLPXY PUCKOBUS npodumn Ha
.Excnat Acetr MeHupxkmbHT® EAL wn BBbpXY
pUCKOBUS MpPOMUIT Ha ynpaBnsBaHUTE OT Hero
KONEKTVBHU UHBECTULIMOHHN CXEMU

626 083 nB.

o6uwo

2 646 650 n..

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

Bb3HarpaxaeHuaTa Ha cnyxutenuTe no bykea ,6“ 6MBaT NOCTOSIHHU 1 MPOMEHNUBU. [poMeHNBUTE
Bb3HarpaXaeHusi ca TpPagUUMOHHWUTE Bb3HArpaXxaeHUst KaTo BENUKOEHCKM M KoneaHu JobaBku,
TpVHageceTa v YeTupuHageceTa paboTHa 3annaTta, KakTo U ApyrvM AOMbIHUTENHN Bb3HArpaXxaeHusl,
KOUTO ca (hMKCMPaHW W OMpeaensieMu CbINiacHO KpuTepuu B TpyaoBuTe goroBopu n Kodekca Ha

Tpyma.

[NocToAAHHUTE 1 NPOMEHINNBU Bb3HarpaxxaeHua 3a pasnimyHuTe KaTteropum crnyxmtenu ce onpenenar

KaKTo crnezsa:

e 3a uneHoBeTe Ha CbBeTa Ha ,D,MpeKTOpI/ITe — C pewleHne Ha eaHOJMMYHNA CcobOCTBEHMK Ha

Kanutana,

e 3a BcMYKM ocTaHanu cnyxmTenm — ot N3nbnHuTenHus ONPEeKTOop.
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Excnam Cnoeakusi CAKC OCUTC BT®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

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

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

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

5.MHbopmMaums no un. 73, T. 6, 6ykea ,4°

MonuTukaTa 3a Bb3HarpaxaeHusTa e pa3paboTteHa oT CbBeTa Ha ANPEKTOpPUTE B CbTPYAHNYECTBO
cbe CnyxbaTa 3a BbTpeLLEH KOHTpon 1 e npueTa ¢ PewweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MennpxmbHT” EALL oT 19.12.2016 r. [lpomeHnTe Ha nonutukaTa ce paspaboTeaTt u npuemar
no cewwms peq. lNonutukaTta e nameHeHa ¢ PeweHue Ha CbBeTa Ha gnpektopute Ha ,Ekcnat Acet
MennpxmbHT” EAL oT 15.03.2018 1., M13MeHeHa ¢ PelweHne Ha CbBeTa Ha gnpekTopuTte Ha ,Ekcnar
AceT MennpxmbHT” EALL o1 30.09.2020 r. 1 nameHeHa ¢ PeweHnune Ha CbBeTa Ha AMPEKTOPUTE Ha
.EkcnaTt AceT MeHnmxkmbHT” EAL Ne349 ot 10.03.2021 .

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

Jata: 24.03.2026 r.

NlKOLAY Digitally signed by

NIKOLAY VASSILEV

Hukonan Bacunes VASSILEV ~ vassitev

Date: 2026.03.30
M3nbnHuTeneH ampekrop VASSILEV. 123705 0300

DANIEL Digitally signed by

DANIEL PENOV

PENOV DONCHEV
[HaHvien [loH4yes Date: 2026.03.30

V|3n-anV|TeneH ,D,V'peKTOp DONCHEV 12:37:20 +03'00"
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Exkcnam Cnoeakusi CAKC OCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2025 2.

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2025

B xunsidu nesa Benexka 01.01.2025 — 01.01.2024 -
31.12.2025 31.12.2024

HeTtHa nevan6a/ (3aryba) ot omHaHcoBU

aKTVBM, OTYMTAHU MO crpaseaniiea CTOMHOCT 5 (2) (8)
B ne4an6u u 3arybm

OnepaTuBHK pa3xoam 3 (6) (5)
OnepatuBHa nevyan6al (3ary6a) 3a

nepvoaa (8) (13)
Pa3xoaun 3a gaHbum 8 - -
Meuyan6al (3ary6a) 3a nepuoaa (8) (13)

[Opyr BceobxBaTeH goxon, - -
O6LWwo BceobxBaTeH AoxoA 3a nepuoaa (8) (13)

HeTeH poxoa Ha gsan

HeTtHa nevan6a/ (3aryba) Ha gan (B nesa) 7 (0.080) (0.132)
Opobpunu: CbcTaBuTen:
Digitally sit d by Digitally signed b,
) NIKOLAY e s TATYANA | i
Hukonan Bacunes VASSILEV vassiev TataHa Jlasaposa BOZHANOVA BOZHANOVA
Date: 2026.03.30 ROV 30
Na3nbnHUTENEH ONPEKTOp VASSILEV 123736 +0300 maBeH cyeToBOAMTEN LAZAROVA  Date 20260330

DAN'EL Digitally signed by

DANIEL PENOV

Oanven JoH4yeB PENOV DONCHEV
Date: 2026.03.30

MN3nbnHuTeneH aupekTop DONCHEV' 1237:51 +0300

durHaHCOBUAT OTYET € 0a0bpeH 3a u3gaBaHe ¢ pelleHne Ha CbBeTa Ha OUpPeKTopuTe
Ha YnpasnsasawoTo [Apyxectso o1 24.03.2026 r.
Benexkute oT cTpaHmua 13 go ctpanuua 34 ca HepasgenHa yacT oT [oauLWHUSA PUHAHCOB OTYET.

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

Zd ravka Digitally signed by

MANUELA ﬂﬁﬂgig&iﬂwb&w\ Zdravka Ognianova

DIMITROVA  Bocova Ognianova chtrakova
Manyena Boroesa BOGOEVA  rasadioes 3apaBka LLpakoBa  Chirakova  asiag o)
Mpokypuct PernctpupaH ogurtop, OTroBOpeH 3a oguTa



Exkcnam Cnoeakusi CAKC OCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2025 2.

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2025 .

B xunisidu nesa Benexka Kbm Kem
31.12.2025 31.12.2024

AkTuBM

MapunyHu cpeacTea U ekBUBaNEHTU 4 60 80

®PuHaHCOBM aKTMBMW, OTYUTAHU MO

crnpaBenmBa CTOMHOCT B nevyantu u 3aryou 5 43 21

O6Lo aKkTUBMK 103 101

Macusu

TbProBCkK 1 APYru 3a4bIKEHUs - -

O6L0 nacueu - -

HeTHa CTOMHOCT Ha aKTUBMU 6 103 101

BHeceH kanuman 215 196

Pe3sepsu (30) (21)

HampynaHu ne4yanbu/ (3a2ybu) (82) (74)
Opobpunu: CbcTaBuTen:

Digitally signed by
NIKOLAY Digitally signed by TATYANA  manvana

" NIKOLAY VASSILEV BOZHANOVA
Hukonawn Bacunes VASSILEV  /ouay TartsHa JlazapoBa i?i?ﬁs%b’:féi‘é!émw
ManbnHuTenex anpektop VASSILEV =~ Date20260330 "maBeH cueToBOAMTEN 123830 +0300

DANIEL Digitally signed

by DANIEL PENOV
[aHnen [oH4yeB PENOV  DONCHEV

Date: 2026.03.30
M3nbnHuTeneH anpexkTop DONCHEV 12:38:59 +0300

durHaHCOBMAT OTYET € 0a00peH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha AMpekTopuTe
Ha YnpasnasawoTto [pyxectso oT 24.03.2026 r.
benexkute ot cTpaHuua 13 4o ctpaHuua 34 ca HepasgenHa 4acT OT roguLIHMA PUHAHCOB OTYeT.

DrHAHCOB OTYET, BbPXY KOMTO OAUTOPCKO ApyxecTBo ,KpectbH BynMap — ®uHaHcoB Ogut* OO[,
¢ peructpaumoHeH Homep 119 e nsgano ogutopckmn goknag ¢ aata 30 mapt 2026 r.

Zd raVka Digitally signed by

MANUELA Digitally signed by ) Zdravka Ognianova
DIMITROVA 2iTovs Ognianova/ aras o
BOGOEVA Dot 0330 3opaska LpakoBa Chtrakova 122423 +0300

13:28:35 +03'00"
PernctprpaH oamTop, OTrOBOpPEH 3a oauTa

MaHyena BoroeBa
Mpokypuct
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Exkcnam Cnoeakusi CAKC OCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2025 2.

Otyert 3a NMPOMeHUTe B HETHUTE aKTUBHU

3a roguHara, 3aBbpLuiBaLla Ha 31 gekemBpu 2025

B xunsdu neesa Benexka BHeceH MpemueH Mevyan6u
KanuTan pesepB n 3arybm

O6uwo

Ha 1 sanyapwm 2024 r. 176 (12) (61)

103

Opyr Bceo6xBaTeH goxoa
3aryba 3a nepuoga - - (13)

(13)

O6L0 BceobxBaTeH Aoxon - - (13)

(13)

BHocku oT 1 pa3npeaeneHus
KbM cOGCTBEHULUTE

EmuTtnpaHe Ha ganose 78 (35) -

O6paTHO n3kynyBaHe Ha AANoBe (58) 26 -

43

(32)

O6LLO BHOCKM OT U
pasnpegeneHus Kbm
cobcTBeHULUTE 20 (9) -

11

Ha 31 nekemepu 2024 r. 196 (21) (74)

101

Ha 1 snyapm 2025 r. 6 196 (21) (74)

101

Opyr Bceo6xBaTeH goxoa
3aryba 3a nepuoga - - (8)

(8)

0O6LL0 BceobxBaTeH Aoxon - - (8)

(8)

BHockn oT wu pasnpepeneHus
KbM cOGCTBEHULUTE

EMuTMpaHe Ha asrnose 19 (9) -

10

O6LLO0 BHOCKU OT U
pasnpegeneHus Kbm
cobcTBeHULUTE 19 (9) -

10

Ha 31 pekemBpu 2025 r. 6 215 (30) (82)

103

Opobpunu: CbcTaBuTten:

TATYANA Digitally signed by

N|KOLAY Digitally signed by TATYANA

Hwkonaii Bacunes VASSILEV  vasainy e TatsHa Jlasaposa

Date: 2026.03.30

BOZHANOV  gozHaNovA
LAZAROVA

A
MN3nbnHuTeneH aupekTop VASSILEV 123918 +0300° MaBeH cyeToBOAUTEN LAZAROVA rote: 20260339

Digitally signed by
DANIEL DANIEL PENOV

Hanven JoHyeB PENOV DONCHEV

Date: 2026.03.30

M3nbnHUTENEH ANpPEKTOp DONCHEV 123038 +0300

durHaHCOBUAT OTYET € 0a0bpeH 3a u3gaBaHe ¢ pelleHne Ha CbBeTa Ha QUpPeKTopuTe
Ha YnpasnagawoTto [pyxectso oT 24.03.2026 .
benexkute ot cTpaHuua 13 4o ctpaHuua 34 ca HepasgernHa 4YacT OT rogulHMs UHAHCOB OTYET.

DrHaHCOB OTYET, BbPXY KOMTO OAUTOPCKO ApYyxecTBo ,KpecTbH BynMap — duHaHcoB Ogut* OO[,
C peructpaumoHeH Homep 119 e nsgano ogutopckn goknag ¢ gata 30 mapt 2026 .
Zdravka Digitally signed by

Zdravka Ognianova

MANUELA  oigtaly signed by Ognianova Seters0603.30
Manyena Boroesa  DIMITROVARSGRD: 3ppaska Wpakosa ~ Chtrakova 142445 0300

BOGOEVA 132858 +0300°
Mpokypuct PerucTpupaH oauTop, OTFOBOPEH 3a oauTa
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Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

OTyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaly Ha 31 gekemBpu 2025

B xunsdu nesa Bbenexka 01.01.2025 — 01.01.2024 -
31.12.2025 31.12.2024

NAPUYHU NOTOLMN OT ONEPATUBHA OEWHOCT
Mnawanus, cebp3aHn ¢ PUHAHCOBU aKTUBW, OTYUTaHMU Mo

cnpaseanvea CTOMHOCT B nevan6u n 3arybu (24) -
MnawwaHnsa KbM KOHTpareHTn 3a onepaTtmMeHa 4ENHOCT (5) (5)
HeTHn napuyHM nortoun (u3nonseaHu 3a)l ot

onepaTuBHa AeNHOCT (29) (5)

NAPUYHU NOTOLN OT ®UHAHCOBA OEWHOCT

MocTbnneHus oT emuTUpaHe Ha ganose 10 43
MnawaHns npu obpaTHO U3KynyBaHe Ha Asnose - (32)
[nawaHna kbM KOHTpareHTn 3a huHaHcoBa AENHOCT (1) -

HeTHn napuyHu nortouu (u3nonseaHu 3a)l ot
c¢mHaHcoBa fenHocT 9 11

HeTHo yBenuyeHue/ (HamaneHue) Ha Nnapu4yHUTe

cpeacTBa M Napu4yHUTE eKBUBaneHTu (20) 6
MapunyHn cpeacTea M NnapuyHM ekBMBaneHTn Ha 1 sHyapu 80 74
MapuyHn cpeacTBa M NapuMyHW ekBMBaneHTM Ha 31 4
AeKeMBpU 60 80
Opobpunu: CbcraBuTten:
Digitally signed b igi i
) NIKOLAY B ssier TATYANA | Doty e
Hwukonan Bacunes VASSILEV vassitev TaTaHa JlazapoBa BOZHANOV gozranova
Date: 2026.03.30 A LAZAROVA
M3nbnHUTENEH ANpeKTop VASSILEV 124840 +0300 [maBeH cueToBOAMTEN Date: 2026.03.30
LAZAROVA 124826 +0300'

DAN|EL Digitally signed

by DANIEL PENOV

Oanunen [oHyeB PENOV  ponchev
Date: 2026.03.30

M3|'|'bJ'IH|/|TeJ'IeH nmpeKTop DONCHEV12:48:56+03'DO'

durHaHCOBUAT OTYET € 0A00peH 3a usgaBaHe ¢ peweHne Ha CbBeTa Ha AupeKTopuTe
Ha YnpasnsaBaLoto JpyxecTtso oT 24.03.2026 r.
BenexkuTe oT cTpaHuua 13 oo ctpaHuua 34 ca HepasgernHa yacT OT roguLHus (OUHAHCOB OTYET.

®PurHaHCOB OTYET, BbPXY KOMTO OAUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Ogut* OO,
C perncTtpaunoHeH Homep 119 e nsgano oautopckn goknag ¢ gata 30 mapt 2026 r.

MANUELA Dty sonedby Zdravka D o
MANUELA
DIMITROVA DMIRovA Ognianova Chtrakova
BOGOEVA Date: 2026.03.30
MaHyena boroeBa BOGOEVA  owe 26030 3ppaeka WpakoBa  piiakova DARE2026.08.30

13:29:24 +03'00"

Mpokypuct PeructpupaH ogutop, OTroBOpeH 3a oauta
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Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

MosicHuTenHn NPUNoOXeHusa KbM roamiHunA d.')VIHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

-Ekcnat Cnosakusa CAKC KOCUTC BTO* (,doHabT*) e 6opcoBO TbpryBaH (poHA OopraHusvpaH u
ynpaBnsBaH OT YnpaBngaBalwlo ApyxecTtBo ,Exkcnat Acetr MenumpxkmbHT EAL (,YnpaBnsiBawlioto
apyxectBo®). PoHObT € pernctpmpaH Ha 4 aHyapu 2018 r. B Pernctbp byncrat kbM AreHuusita no
BNucBaHuaTa ¢ bynctat kog Homep 177241189. ApgpecbT Ha ynpaeneHne Ha dPoHaa wn
YnpaBnsBawoTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

+Ekcnart Crioakmss CAKC FOCUTC BT®“ e nacuBHO ynpaensiBaH poHA M ce npuabpka kKbM MeToaa
Ha NbMHO bM3nyecko pennukupaHe Ha nHaekca SAX. PernctpupaH e 3a TbproBusa Ha Bbnrapcka
doHgoBa 6opca — Codus n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoe kog SK9A. [leriHocTTa
Ha ®oHa obxBalla nsgasaHe u npogaxba Ha aanose, NPeoCTaBsALLM efHaKBM NpaBa Ha TEXHUTE
nputexartenu. bposTt aanoee Ha PoHAa ce NPOMEHS B 3aBUCMMOCT OT 06eMa N3BBbPLLEHU NpoaaxXOum
1 obpaTHO M3KyNnyBaHe Ha OsMOBe.

OanoseTe Ha ®oHaa moraTt ga 6baaT 06paTHO N3KYNEHU NPU XXenaHne Ha UHBECTUTOPUTE.

Ten kato PoHOBLT HAMa cobCTBEHW yMnpaBWUTENHW OpraHwu, nuvuara, HatoBapeHu C OobLOoTo
ynpaeneHune Ha ®oHaa, ca uneHoBeTe Ha CbBeTa Ha AUpeKTopuTe Ha YNpaBnsBaLwoTo APYKeCTBO.

2. ba3a 3a nsrorBsiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PurHaHCOBUAT oTyeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapogHuTe cTaHgapTv 3a
dpuHaHcoBo oTumTaHe (MC®PO, cuyeToBogHwu cTtaHgapTtu), npuetn oT Esponenckus cwuio3 (EC).
OtyeTHaTa pamka ,MC®O, cueToBOAHM CTaHAApTM® MO CbLUECTBO € onpeerieHaTa HauuMoHanHa
cuetoBogHa 6asza MCC, npuetn ot EC, pernameHTupaHu cbC 3akOHa 3a CYETOBOACTBOTO U
AeduHnpaHu B 1.8 oT HeroBuTe [JonbnHMTENHW pasnopeaodm.

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

HacTtoawuat (*)I/IHaHCOB OTYHET € U3roTBEH Cblf1laCcHO MeETOAda Ha UCTOpMUYecKaTa LieHa, C U3KInt4eHne
Ha d)I/IHaHCOBVITe akTnBKn, OT4YUTAHU NO CnpaBennmMBa CTOMHOCT B ne4anéu u 3ary6|/|, KOUTO ce
oueHABaT Nno cnpasennmnea CTOWMHOCT.

(6) DencTBawo npeanpusTe

PwkoBoacteoTo Ha ,Ekcnat AceT MeHnmkmbHT® EALl € AocTurHamno Ao 3aKmioYeHUeTo, Ye He e
Hanuue CbLeCTBEHA HECUTYPHOCT 3a AeNHoCcTTa Ha PoHAa, KoATo v Morna Aa Nnopoaun 3HaYUTENHU
CbMHEHMSI OTHOCHO CMOCOOHOCTTa My Ada npoAabimkM Aa yHKUMOHMpA KaTo [EeMCTBaLlLo
npeanpusiTue, U CbOTBETHO, Y€ € YMECTHO Aa Wu3rotenm UHAHCOBMA OT4YeT Ha 6asa Ha
npeanonoXeHWeTo 3a AencTBallo npeanpuaTue.

PoHOBT € N3FoTBUI CBOSI PMHAHCOB OTYET 3a roguHaTa, npuknoysalla Ha 31 gekemepu 2025 r.,
Bb3 OCHOBa Ha NpeanosiokeHWeTo, Ye TOW e [AelcTBallo npegnpusatve, KoeTo npeanonara
npogb/rkaBaHe Ha HacTosaTa CTonaHcka AENHOCT M peanuanpaHe Ha akTUBUTE U ypexaaHe Ha
nacvBuTe B HOpMarHus xo4 Ha HeroeaTta fgelHocT. bbaewmte duHaHcoBK pedynTtatv Ha PoHaa
3aBUCAT OT NO-LUMPOKaTa MKOHOMUYECKa cpefa, B KOSITO TOM OCbLUEeCTBSIBa AeMHOCTTa CU.
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Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)

(8) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsHe

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

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

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkempaH kbMm eBpo (EUR).
Mopagn Tasn npuunHa B TO3U (PMHAHCOB OTYET HAMA OTYETEH eqeKT OT BanyTHW pPasfvKw,
Bb3HUKHAMNM OT U3MNON3BaHETO Ha Gblrapckus e kaTo BanyTa Ha npeacTtassiHe. OGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

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

HacTtosiwmsaT puHaHcoB oT4yeT Ha ®oHAa 3a nocnegHa roguHa e 3roTBeH B xunsan 6bnrapckv nesa.
(r) MpMBnuauTenHn oLeHKN U NpeLieHKN

WN3rotBaHeTo Ha dmHaHcoBu otdeTn crnopeq MC®PO, cyeToBOAHM CTaHOAPTV M3MCKBA YNPaBMABaLLOTO
APYKECTBO Aa npasu NpeLeHKy, NpUbnmnsnTenHm OLeHKV 1 JoMyCKaHUs, KOUTO BAMSAT Ha NpuriaraHeTo Ha
CYETOBOAHWTE MOMUTMKM M Ha OTYETEHUTE CYMW Ha aKTUBWTE, NacusuTe, MPUXOAUTE U pasxoauTe.
PeanHuat pesyntat moxe Aa 6bae pasnuyeH oT Tesn NpMOnmn3nuTesiHi OLEHKM.

I'Ipepa3rne>+<,u,aHeTo Ha CYeToBOOHUTE OLUEHKM Ce TMnpu3HaBa B nepuoaa, B KOWTO OLEeHKaTa e
npepasrnegaHa, Korato npepasrnexgaHeTto 3acdra To3n nepuoa, U B ObaeLum nepunogn, ako
npepazrnexagaHeTo oka3Ba BIindHne Ha obaewmTe nepunoaun.

lpeyeHku

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

o benexka 6 HeTHa CTOMHOCT Ha aKTMBM — Knacudwukaums Ha ganosete Ha doHaa KaTo
WHCTPYMEHT Ha CODCTBEHMSA KanuTar.

POHOBLM Kamo UHeeCcMUUUOHHO npednpusimue Mo cMucbsa Ha MC®0 10

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

YnpaensiBaLLoTo APYKECTBO € NpeLeHunio, Ye PoHabT OTroBapst Ha KpUTEPUITE U XapaKTEPUCTUKUTE MO-
rope W nonaga B Ae(MHAUMSTA Ha WMHBECTMUMOHHO npepnpusitve. MpeueHkata ce npepasrnexga
perynsipHo Npu NpoMsiHa B obcTosTencTeara.
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Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.
2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)
(r) MpuGnuanTenHn oueHK! U NpPeLeHKn (NpoabINKeHME)

yl'lpaBJ'IﬂBaLU,OTO AOPY>KEeCTBO € npeueHunno, 4ye DOHOBT He ynpakHABa KOHTPOJ1 BbpPXy MHBECTULIMUTE B
akumm n cnegoeateriHo He T KoHconnaupa.

OueHka Ha cnpaeedniueu cmoliHocmu

Hakon OT cYeTOBOAHUTE MONMUTMKM U OMnoBecTsiBaHWs Ha PoHOoa M3UCKBAT OLEHKa Ha cnpaBsennneun
CTOMHOCTU 3a q:)VIHaHCOBVI n3a HerVIHaHCOBVI aKTnBM 1 nacmsn.

Korato oueHsBa cnpasennvearta CTOMHOCT Ha akTuB 1nu nacue, POHABLT M3Mo3Ba HabNogaeMm gaHHW,
[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBeLU'IVIBVITe CTOWHOCTU Ce KaTteropusmpart B pa3jinyHn HMBa B VIepapXVIﬂTa Ha
cnpasennmBuTe CTOMHOCTM Ha 6as3aTa Ha BXOOALMTE OaHHW B TEXHUKWTE 3a OLleHKa, KaKTO creapa:

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

e HuBo 2: BXxOAsLM AaHHU, pas3NUYHN OT KOTUPaHM LeHW, BKIoYeHn B HMBO 1, KOUTO npsiko
(T.e. KaTo LEHWN) UM KOCBEHO (T.€. MOMyYeHn OT LeHM) ca AOCTBLMHU 3a HabnogaBaHe 3a
aKkTuBa unu nacuea.

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

AKO BXOOSLLUMTE [OaHHW, U3MON3BaHM 3a OLEHKa Ha crnpaBegfiMBaTa CTOMHOCT Ha akTuBa WM nacvea,
nonagaTt B pasnMYHM HMBa Ha Wepapxusita Ha CrpaBeanvBUTE CTOMHOCTW, TOraBa OLeHKaTa Ha
cnpaBeg/iMBata CTOMHOCT Ce KaTeropusavpa B HeWHaTa LsnocT B TOBa HMBO OT KMepapxusita Ha
cnpaBeniMBUTE CTOMHOCTY, YNATO BXOZSALLA MHCDOPMaUWS € OT 3Ha4YeHWe 3a LanocTHaTa OLeHKa.

WHbopmaumsa 3a 3HaUMTENHM NO3MLMK, KOUTO Ca 3acerHat OoT NpUbNM3NTENHUTE OLLEHKN U OOMYCKaHWSA
npw nNpunaraHe Ha C4eTOBOOHUTE MOMNUTUKA, KOUTO UMAT Han-3HauYUTENEH eeKT BbpXy CyMUTE, NpU3HaTK
B HacTosILLMTE hMHAHCOBW OTYETH, € onncaHa B benexka 10 dMHaHCOBU MHCTPYMEHTU.

3. OnepaTuBHM pa3xoau

B xunsdu nesa 01.01.2025 — 01.01.2024 -
31.12.2025 31.12.2024

Takcy 1 KOMUCUOHU KbM BaHkaTa - fenosuTap

Takcy M KOMUCUOHU KbM YMPaBnsBaLLOTO APYXKECTBO
PerynaTopHu 1 NULEH3MOHHN TaKcu

Bcuuko onepaTuBHM pasxoau

DI =~ W
a |- =

YnpaBnsaBaLLloTO OPYXECTBO € U3BBLPLUMIIO pa3xoam 3a opraHmsaumnsa U agmuHucTpauusa Ha ®oHaa
B pa3mep Ha 76 xun. nB., KOUTO HE Ca BKITHOYEHM B HETHATa CTOMHOCT Ha akTuBuTe kbM 31.12.2025
r. Tean pasxogu nognexat Ha Bb3CTHOBSIBAHe KbM YMNpaBnsiBalWOTO APYXECTBO U we Obaar
BkrtoveHn B HCA kbm Obella gata. YnpasnsiBawoTo APYXECTBO € Bb3Npuero Takasa Nnonntmka ¢
uen ga ce MMHMMM3Upa TexecTTa Ha obwuTe pasxoaun Ha PoHaa B HaYannHUs NepPUOL Ha HEroBOTO
pa3BUTHE, B KOWTO TOW € OTHOCUTENHO MalTbK.

4, I'Iapuql-m cpeacTBa U eKBUBaArieHTn

B xunsadu nesa 31.12.2025 31.12.2024
Mapu B 6aHKOBKU CMETKM B fieBa v BanyTa 60 80
Mapn n napuyHu eKBUBaNeHTn 60 80
Mapu n napuyHu ekBuBaneHTu B OT4yeTa 3a napuyHUTe

noroum 60 80
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Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.
MapunyHuTe cpenctea Ha PoHOa ce cbxpaHsBaT B 6GaHkaTa genosutap ,lOpobaHk Bvnrapus” AL.

4. NMapuyHu cpeacTBa (MpoabLIKEHUE)

lpomeHu 8 nacueume, npouzmuyawju om ¢ghuHaHcoea deliHocm

CDOHp,'bT HAMa nNpomMeHn B nacmBuTe, Npounstnvawun ot CbVIHaHCOBa ,EleVIHOCT, B TOBa YUNCIIO KaKTO
NPOMEHU, CBBbP3aHN C Napn4HM NoToUW, Taka U HenapuyHn NpomMmeHu, 3a rognHaTta, npuKkrn4vsaLla
Ha 31.12.2025 .1 31.12.2024 r.

5. ®uHaHCOBM aKTUBU, OTYUTAHU NO cnpaBegnuBa CTOMHOCT B neyan6m u 3ary6u

B xunsidu nesa 2025 2024

duHaHCcoBU akmueu no crpaeedsnuea cmolHocm e
neyan6ama usu 3a2y6bama

KoTupaHwu akumm 43 21

duHaHcoeu akmueu, onpedesieHU no cnpasednuea
cmoliHocm 8 dpya eceobxeameH doxod

HekoTupaHu akumm - -
KoTupanun gbnrosm MHCTPYMEHTN - -

0610 hMHAHCOBM aKTUBU MO CNpaBeAnMBa CTOWHOCT 43 21

QuHaHcosume akmueu o crpasednuea cmoliHocm 8 revanbama unu 3acybama npu ,Ekcnat
CnoBakuss CAKC HOCUTC BT®" BknouBaT HEKOHTPONMUpALLM ydacTust B NyOGRMYHW OpYyXKecTBa,
onepwvpalum B Cnoakus. ®oHABT € NacMBHO ynpasBnsBaH (OHA U ce NpUAbPXa KbM MeToAa Ha
NbrHO du3anyecko pennuknpaHe Ha nHaekca SAX. PedepeHTHuAT mHaekc SAX e cbCTaBeH oT
aKkuMn, JEHOMUHUPaHW 1 TbpryBaHn B eBpo. CnpaBeanveuTe CTOMHOCTU Ha TE€3W akuMn B HETHUTE
aKTUBK ce onpeaensaT Ypes npenpartka KbM ny6rnKyBaHU LIEHOBW KOTUPOBKU Ha aKkTMBEH Nnasap.

Korato oueHsiBa cnpaBegnMBarta CTOMHOCT Ha akTvB Ui nacve, PoHOBT 13nonsea HabnogaeMm gaHHM,
OOKOIKOTO € Bb3MOXHO. CnpaBeanveuTe CTOMHOCTM ce KaTteropusupaT B Hueo 1 (KotupaHu ueHun Ha
aKTMBHW Masapu) B Mepapxusita Ha crpaBednvBUTE CTOVMHOCTM Ha 6asata Ha BXogsdwwWTe JaHHW B
TEXHUKUTE 33 OLIEHKA.

CTonHocTTa Ha (*)I/IHaHCOBVITe aktmeun B OTyeTa 3a CbI/IHaHCOBOTO CbCTOAHME KbM [daTaTa Ha
OTHETHUA NMepuon € onpeperieHa Kato ueHa 3atBapA Ha CbOTBETHUA akTUB Ha doHaoBa 6opca
EpaTmcnaBa Ha nocneagHnAa pa60TeH O€EH OT CbOTBETHUNA OTHETEH nNepunoa.
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Excnam Cnoeakusi CAKC OCUTC BT®
roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

5. ®MHaHCOBM aKTMBMW, OTYUTaAHU MO crpaBeAsiMBa CTOMHOCT B nevanou v 3aryom

(npoabKeHune)

CprKTypaTa Ha (*)VIHaHCOBVITe akTmBu Ha doHAa, oTYUTaHM NO cnpaeeannBa CTOMHOCT B neyvanowm

n 3arybu kem 31 gekemspu 2025 r. n 31 gekemspu 2024 r.,
31 dekemepu 2025 2.

€ KaKTO cnepgBa:

Bua dhmHaHCOB MHCTPYMEHT AKLMK

PerynupaH nasap, Ha KOUTO ce TbpryBaTt doHpoBa 6opca bpatncnasa

EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obwarta CTOMHOCT
nepvoga, ns.. Ha aKTMBUTE

Des Biotika AS Slovenska 283 5535 5,38%

Tatry Mountain Resorts AS 6 468 16 842 16,36%

Gevorkyan AS 1036 20 362 19,78%

Oo6wo 1787 42739 41,51%

31 dekemepu 2024 2.

Bua domHaHCOB MHCTPYMEHT AKLMM

PerynupaH nasap, Ha KOATO ce TbpryBart doHpoBa 6opca bpatncnasa

EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obwarta CTOMHOCT
nepvoga, nB.. Ha aKTMBUTe

Des Biotika AS Slovenska 283 8 303 8,17%

Tatry Mountain Resorts AS 6 338 13 221 13,01%

O6uwo 621 21 524 21,19%

Hemna neyan6a/ (3acyba) om d¢puHaHcosume akmueu, omyumaHu o crpasedsiuea

cmotiHocm 8 neyvasnbu u 3a2y6u

B xunsdu nesa

Mpuxoawn/ (Pasxoam) oT npeoueHka Ha (OUHAHCOBU aKTUBM,
OTYMTaHMW NO crnpaBefnMea CTOMHOCT B nevandu u 3arybu
Pa3xoam ot onepauuu ¢ pMHaHCOBU akTUBK, OTYUTaHU MO
cnpaeegniMBa CTOMHOCT B nevandu n 3aryou

HeTHa neuyan6al (3ary6a) ot (ouHaHCOBUTE aKTUBM,
OTYMUTaHU MO crnpaBeAnMBa CTOMHOCT B ne4yanom u
3aryom

01.01.2025 - 01.01.2024 -
31.12.2025 31.12.2024

() (8)

(2) (8)
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expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

6. HetHa cTonHocT Ha akTuBu (HCA)

HetHata ctonHocT Ha aktmBute (HCA) Ha ®doHaa npeacTtaBnsiBa CTOMHOCTTa Ha aKkTMBUTE
HamarneHa CbC CTOMHOCTTa Ha HEroBuTe 3aabibkeHus (nacusm). HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHpa ce yBenuyasa nnu Hamansea cbobpasHo npomsaHaTa B 6pos nsgageHu n obpaTtHo U3KyneHu
OSArnoBe, KakTo M B pe3yntaT Ha NpoMsiHaTa Ha nasapHaTa LeHa Ha vHBecTuuuute Ha doHaa u
HEroBUTE 3a4bIDKEHNS.

CwornacHo lNpaeunata Ha ®oHaa HeTHaTa CTOMHOCT Ha akTMBuTe TpsidoBa ga 6bae muHumym 100
xun. ne. [BmwkeHneto B aanosete u B HCA Ha ®oHaa B HA4anoTo M B Kpasi HA OTYETHUSA Nepuog e
KaKTo crneapga:

Bpon panose CtonHoct Bpou aanose CrtonHocT
(8 xurn. nesa) (8 xurn. nesa)

B xunsadu nesa 31.12.2025r. 31.12.2024 r.
Kbm 1 saHyapm 100 000 101 90 000 103
M3pnapeHn HoBU gsinoBse 10 000 10 40 000 43
O6paTHO M3KyneHn aanoBse - - (30 000) (32)
Mevan6a/ (3aryba) 3a nepuoga (8) (13)
Kbm 31 nekemBpu 110 000 103 100 000 101

31.12.2025 31.12.2024

HeTHa CTOMHOCT Ha akTuBuUTe 3a eauH asn (B nesa) 0.9333 1.0129

®oHabT Knacudmumpa OsnoBeTe, KOUTO U34aBa, KaTo MHCTPYMEHT Ha cobCTBeHMs1 kanuTan Bb3
OCHOBa Ha CrnefHuUTEe KpUTEPUU:

e [lanoBeTe gaBaT NpaBo Ha AbpXKaTensi Ha NPOMNopLMOHarneH Aan OT HETHUTE akTuBKM Ha doHAa
BbB BCEKM €QMH MOMEHT U B Criyyai Ha 3akpuBaHe Ha ®oHAa;

e [lanoeeTte, u3gaBaHu oT PoHaa, He OBuxa umanu nNpeguMMCTBO nped Apyrn OUMHAHCOBU
WMHCTPYMEHTU B CNyYaii Ha 3akpuBaHe Ha ®oHAa;

e OcBeH [0roBOpHOTO 3agblimkeHne Ha doHaa 3a ob6paTHO M3KyNyBaHe AANOBETE, U3aaBaHU OT
doHpa, He HOCAT APYro AOrOBOPHO 3aAbibkeHue Ha doHAa 3a npefocTaBsHe Ha MapuyHM
cpeacTBa unu apyru UHaHCOBW akTMBM UK 3a pa3MsiHa Ha PMHAHCOBM akTUBW UK (PUHAHCOBU
nacuvBu;

e  OOLWMAT pa3Mep Ha oYaKBaHWUTE NapuUYHM NOTOLM, OTHACSHU KbM AsinoBeTe, u3gasaHn oT doHaa
BbB BCEKM eauH MOMEHT, ce OCHOBaBaT Ha nevanbaTa unu 3arybarta, npomMsiHata B NpusHaTuTe
HETHW aKTUBM UNKN NpoMsiHaTa B crnpaBegsiMBaTa CTOMHOCT Ha NpuU3HaTUTE U OTNUCAHWU HETHU
akTnBM Ha PoHaa;

e  DPoHOBLT He M3aaBa ApYr (PUHAHCOBM UHCTPYMEHTW, pasnuyHn OT ASNOBe.

lNpemueH peseps

WmyulectBoTo Ha PoHAa e pa3fgeneHo Ha asnose. HoMyvHanHaTa CTOMHOCT Ha aAanoseTe e 1 (e4Ho)
eBpo. [lsnoseTe Ha PoHOa ce npuaodbuBaT No EMNUCUOHHA CTOMHOCT. bposAT Ha gsinoBeTe Ha ®oHAa
ce NMPOMEeHs B pe3ynTaT Ha TaxHaTta npogaxba wnu obpaTHo m3kynyBaHe. Pasnukata mexay
€MUCMOHHaTa U HOMUHanHaTa CTOMHOCT Ha AsAnoseTe npu npogaxta unm o6paTHO M3KynyBaHe ce
OoTYMTa KaTo NPEMUEH pe3epB.
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expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

6. HeTHa cTtonHocT Ha aktuBu (HCA) (npoabmkeHue)

ynpaeneHue Ha Kanumairna

HeTtHaTa cTtonHocT Ha aktueute (HCA) Ha ®oHaa He moxe ga 6bae no-manka ot 100 000 nesa,
cbrnacHo un. 82 a, an.1 ot Hapenba 44/2011 r. 3a nsnckBaHusiTa KbM JENHOCTTA Ha KONEKTUBHUTE
WHBECTULIMOHHM CXEMU, yNpaBnsiBalLMTE OPY>KECTBa, HaLMOHANHUTE UHBECTULUMOHHM (DOHOOBE U
nuuarta, ynpaensBaliM anTepHaTUBHW WHBECTULMOHHW oHaose. PoHOBLT € [JocTurHan
MUHUManNHUS pa3mep Ha cobCcTBeHUs kanutarn.

3a ponyckaHe Ha panosete Ha ®oHOa OO TbProBus Ha perynupad nasap MMHMManHata HeTHa
CTOMHOCT Ha akTmBuTe He MOxe fa 6bae no-manka ot 100 000 nB., wnn eBpoBaTa UM
PaBHOCTOMHOCT.

JlusudeHmHa nonumuxa

Monutukata Ha ®oHaa e Aa He uannawa aMBuaeHTU. UBUOEHTUTE, U3NnaTeHn oT AAMNoBeTe, B
komTo POHABLT € MHBECTMpar, KakTo W KanutanoBute ne4vantu, peanusvpaHys npu Tbproeusi C
asnoeeTe BbB PoHAa, ce penHesecTupar.

7. HeteH poxop Ha gsin

01.01.2025 - 01.01.2024 -
31.12.2025 31.12.2024
HeTHa 3aryba Ha gan 3a nepvoga (B nesa) (0.080) (0.132)

HeTtHaTta ne4an6a/ (3aryba) Ha gan ce u3ducnsiBa, kaTo ce pasgenu nedanbarta wnu 3arybarta 3a
nepuvoga, noanexaiwia Ha pasnpefeneHve Mexay npuTexaTenuTte Ha AsnoBe (4ucnuten), Ha
cpegHonpeTerneHus 6polt Ha asnose B obpallieHne 3a nepuoga (3HameHaTen).

CpegHonipeTernenusTt 6pon Ha ganoseTe B obpaweHne 3a 2025 r. e 106 000 (2024 r. - 93 546).
CpegHonipeTerneHunsaT 6pon ce m3umcnsaBa, Kato ce B3MMa CpegHO apuTMeTMYHaTa CTOMHOCT Ha
AsinoseTe B obpalleHne 3a BCek eAnH AeH OT nepuoaa.

8. [OaHbum BbpXy Aoxona
MNMevan6aTta Ha PoHAa He NOANEXW Ha obnaraHe C KOPNOpPaTUBEH AaHBK.

9. CBbp3aHu nuua

®PoHAbT e 000cobeHO umyLlecTBO 0e3 opraHM Ha ynpaBlieHMEe W HEroBOTO YMNpaBlieHME ce
ocbliectesaBa ot Y[l ,Ekcnat AceTr MenunpgxkmbHT® EAL. EgHonuueH akumoHep B Y[ e ,Ekcnar
Kanutan“ ALl. Kbm 31.12.2025 r. cBbp3aHu nuua Ha ®onpga ca Y ,Ekcnat AceT MeHnopxkmbHT EALL
n ,Ekcnat Kanutan“ ALl. TpaH3akuunte CbC CBbP3aHM NnMua Ca Ha OOrOBOPHU YCIOBMSA U He ca
nNpeaocTaBsiHU UMK NONydYaBaHU HUKAKBU rapaHumu.

PasxoguTte, HauuMcneHn KkbM YnpasnssawoTo ApyxecTtBo ,Exkcnat AceTr MennmkmbHT® EAL
(Benexka 3), M3BBbPLUEHM NO CUMaTa Ha CKIKYEHN AOroBOpU Npes oTYeTHUs nepuopa, obxesawar:

. B'b3HaI'pa)KD,eHV|e Nno O0oroBop 3a ynpasrieHne Ha JenHocTTa.

B cneapawara tTabnuua e npegoctaBeHa MHopMaums 3a MHBECTULMSTA Ha [JoroBopHUTe hoHA0BE Ha
Excnat B gsinose Ha ,EkcnaTt CrnioBakust CAKC FOCUTC BT
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3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

9. CBbp3aHu nuua (npoabinkeHue)

Kbm 31 gekemspu 2025 .

[oroBopeH oHg MHBecTuums B: Bpon | CTtoMHOCT B Kpasd Ha

OTYETHMS Nepuop,

ne.

0o Ekcnat Akumm PaseuBawum | Expat Slovakia SAX UCITS 15 359 14 359
ce Masapu ETF

0o Ekcnat mobannn | Expat Slovakia SAX UCITS 23000 21503
O6nuraumm ETF

Kbem 31 pekemBpu 2024 r.

[orosopeH poHg MHBecTuums B: Bponi | CTtonHOCT B Kpasi Ha

OTYETHWSA NEpUO,

nB.

O Ekcnat Axumm Passutm | Expat Slovakia SAX UCITS 13713 13890
Masapwm ETF

Od Ekcnat Akuun Passusawm | Expat Slovakia SAX UCITS 15359 15 558
ce Masapun ETF

0o Ekcnat mo6anHn | Expat Slovakia SAX UCITS 20 000 20 258
O6nuraumm ETF

10. ®MHaAHCOBU UHCTPYMEHTH

OueHsiBaHe Ha cnpaBeaonueu CTOMHOCTH

CnpaBep,nleaTa CTOWMHOCT Ha (bVIHaHCOBVITe MHCTPYMEHTU Ha doHaa e onpegeneHa KaTto ueHarta,
KosiTo 61 Buna nosny4eHa npu npop,a>|<6aTa Ha q)MHaHCOB aAKTUB U NiaTteHa Npu NpexBbpJIAHETO
Ha (bVIHaHCOB nacue B obuyariHa caenka MeXay nasapHu y4aCcTHUUM KbM aTaTa Ha OUeHKaTa. npl/l
OoUeHABaHETO Ha cnpaBeannBata CTOMHOCT Ca U3Mnoni3aBaHu cnegHMTe MeToam u [onyckaHua:

e 3a KOTUpaHUTE aKkuunn ce n3noni3Ba LueHa Ha 3aTBapAHEe Ha akKTUBEH Na3ap KbM gaTtaTta Ha
OTHETHUA nepunoa;

e [apuuyHm cpencTBa U KPaTKOCPOYHM  OEMO3WTW, TbProBCKM B3eMaHusi, TbProBCKU
3abIKEHUS 1 APYTU TEKYLUM (PUHAHCOBW aKTUBU 1 MACUBU — NOPaaU KPaTKOCPOYHUS Madex
Ha Te3n (PMHAHCOBM MHCTPYMEHTM TsAXHaTa cnpaBegnuBa CTOWHOCT ce Jobnwukasa Ao
CbOTBETHaTa OTYETHA CTOMHOCT.

Cnepgpawmrte Tabnuum aHanm3anpat Konn4ecCctBeHM OnoBecCTABaHUA Ha Vlepapxmma Ha

cnpaseanneute CTOWHOCT Ha (bVIHaHCOBI/ITe MHCTPYMEHTU, OTYUTaHU NO cnpasennmea CTOWMHOCT, Nno
HMUBaTa, B KOUTO nonagar:
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10. PuHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

OueHsiBaHe Ha cnpaBeasIMBU CTOMHOCTU (MpoabIkeHue)

Kbm 31 nekemBpu 2025 rogmHa

B neesa Hueo 1 HuBo 2 Hueo 3 Oo6wo
PuHaAHCOBU aKTUBMU

Des Biotika AS Slovenska 5535 - - 5535
Tatry Mountain Resorts AS 6 16 842 - - 16 842
Gevorkyan AS 20 362 - - 20 362
BCU4YKO 42 739 - - 42 739

Kbm 31 nekemBpu 2024 roguHa

B neesa Hueo 1 Hueo 2 Hueo 3 Oo6wo
dPUHaAHCOBM aKTUBU

Des Biotika AS Slovenska 8 303 - - 8 303
Tatry Mountain Resorts AS 6 13 221 - - 13 221
BCU4YKO 21 524 - - 21 524

PuckoB npocun n ynpaBneHue Ha pucka

Puckoe npoghusn

PuckoBuaTt npodwmn Ha BopcoBo TbpryBaHusa ¢oHA NpeacTaBfsBa KONUMYECTBOTO M BMAA PUCK,
KOMTO YNpaBnsiBallOTO OPYKECTBO NOEMa 4pe3 MHBECTMpaHE Ha akTuBuTe Ha PoHaa, mankun 3a
uen pennvkupaHe Ha PedepeHTHUSA nHOeKC, KOWMTO KbM JaTaTa Ha HacToAWUSA OTYET € MHOEKC OT
akuum Ha SAX. B To3n cmucbn MHBecTupaHeTo B asnose Ha ,EkcnaTt Crnosakus CAKC HOCUTC
BT®" e cBbp3aHO C NOEMaHe Ha BUCOK pUCK, Npeasug dakta, ye PehepeHTHNAT MHAEKC € ChbCTaBeH
OT aKuuw.

Mo oTHoweHne Ha genHoctTa cn BTP ,Ekcnat CnoBakuna CAKC HOCUTC BTO" e nanoxeH Ha
pasnu4HM BUOOBE PUCK, OKa3Bally Bb3OEeNCTBUE BbPXY HErOBUTE pesynTaTu.

KpedumeH puck

PoHOLT NpUTEXKaBa NapUYHM CPEACTBA U KOTUPAHU aKLMM U HUBOTO Ha eKCMo3nuust KbM KpeguTeH
pUCK € CBbp3aHOo NPeaMMHO C Napu4yHUTE cpeacTBa, KOUTO ca B pasnnallaTesniHy CMEeTKN B GaHKW.

erﬂI/ITHVIﬂT PUCK, CBBbpP3aH C KOTUpaHUTEe akuun, € 4acTt OT obwmsa MHBECTULIMOHEH PUCK Ha
nputexartennTte Ha gAa710Be BbB doHaa.

OcHoBHU1TE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU MHBECTUpaHe B Asrnose Ha ,Exkcnat Cnosakus
CAKC IOCUTC BT®", ca:

lNa3apeH puck

Bb3MoXHOCTTa Aa ce peanuaupat 3arybu nopagm HebGnaronpusitTHu U3MEHEHNs1 B LEHUTE HA LEHHU
KHWXa, nasapHUTE NUXBEHW MPOLEHTW, BanyTHU KypcoBe W Apyrn. To3n nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHOa, KOATO CbLO Bapvpa B pe3ynTaT Ha NPOMEHUTE Ha
nasapHUTE LEeHW Ha akUuUUTe U OPYIUTE LEHHU KHIKA, B KOUTO POHABT € uHBectupan. PoHabT He e
W3NOXEH Ha PUCK OT NMPOMSIHA Ha Na3apHUTE NMXBEHMW MPOLIEHTU, Tb KaTO (PUHAHCOBUTE aKTUBU
npeacTaBnsaBaT KOTUPaHU akuuu.
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10. PHaAHCOBU UHCTPYMEHTU (MPOoABLIKEHUE)
PuckoB npocdun v ynpaBneHue Ha pucka (npoabinkeHue)

BanymeH puck

doHABLT € cb3gadeH U ce TbpryBa B €BpO U pedepeHTHUAT nHaekc SAX e cbCTaBeH OT aKuuu,
AEHOMVHUPAHU 1 TbpryBaHu B €BPO M Nopaau Tasu npuumHa GoHOBLT HEe € U3MOXKEH Ha BanyTeH
PVCK.

EkcmpeMHu nasapHu 08UXKeHuUs

MasapHaTa LeHa Ha hMHAHCOBUTE MHCTPYMEHTHU, B KOUTO € UHBecTupan PoHabT, MOXe Aa Bapupa
nopagu Bb3HMKHANMM MPOMEHW B MKOHOMMYECKATa M MasapHaTa cpefa, napuyHata nonuMTuka Ha
LeHTpanHuTe GaHkW, AenoBaTta akTMBHOCT HA EMUTEHTUTE, CEKTOPA, B KOMTO onepupa eMUTEHTbT,
N TbPCEHETO M NpeanaraHeTo Ha nasapa Ha LIEHHW KHuXa.

B onpepeneHyn MOMEHTV LEHUTE Ha OAMOBETE Ha nasapa (poHaoBaTa Gopca) MoraT ga Bapupat
3HauuTenHo. B cnyyai Ha ronemu OBwxeHust Ha WHOekca, BKM. ronemMy OHEBHU OBUXKEHMS,
npeacTaBsHeTo Ha PoHaa MoXe [a ce OTKIIOHW OT MHBECTULIMOHHMTE cu uenu. MNpeoueHkaTta Ha
doHaa Bapupa B pe3ynTaT Ha NMpoMsiHa Ha CTOMHOCTTa Ha akTuBuUTe Ha ®oHaa u PedepeHTHUAT
MHOEKC.

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

Edekt Bbpxy nevyanbaral/ (3ary6arta)

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

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

doHObLT cneaBa NacuMBHa CTpaTerus:, T.e. He e aKTMBHO yrpaenaBaH. CbOTBETHO YNpaBnsaBalloTo
APYXXecTBO HAMa [a MPOMeHs CbCTaBa Ha NOpTGONMOTO, OCBEH 3a Ada crefdsa 6nv3ko obuiaTa
[0X0OHOCT Ha PedepeHTHUs uHaekc. PoHOLT He ce onuTBa Aa ,bue” nasapa u He npeanpvema
AedaH3MBHM No3uLIMK, KoraTo NnasapbT naja Unu ce cMaTa 3a HaaueHeH. CrniefosaTtenHo cnag Ha
PedepeHTHMA MHOEKC MOXe Aa AoBeAe A0 cnaf Ha CTOMHOCTTa Ha akTuBuUTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybyv unu nponycHatv Momn3u OT HaNOXUTENHU WK
NPUHYAUTENHU NPoAaX6uM Ha akTUBU Npu HeGNaronpUSITHW NasapHW YCnoBus (KaTo Hanpumep HACKO
TbPCEHE MpPU HaNMYMeTO Ha cBpbXnpeanaraHe). JIMKBUAEH pycK CbLUecTByBa M koraTo Ha doHaa
MOXe [a Ce HanoXxu ga uskynu obpaTHO OsnoBeTe Ha uHBecTuTOpuTe. QOHABLT MHBECTUpA B
KOTMPaHW akuuu, KOUTO NMPWM HOPMAsiHM MasapHU yCcrnoBusi ca 6bP30 U NecHO NpoJaBaeMu, KOeTo
CbLUECTBEHO HAMarnsiBa ekcrno3vumsaTa KbM TO3U PUCK.

EMumupaHe u OﬁpBMHU U3KynyeaHusi

AKO NOpbYKMUTE 3a eMUTUMpaHe M 0BpaTHO M3KynyBaHe Ha [ASnoBe ca MOSlydeHW KbCHO WK He
OTroBapsaT Ha usnckeaHusATa B [NpocnekTta n MNpasunata Ha PoHAa, ToBa GM JOBENO A0 3aKbCHEHME
Mexay BpeMeTo Ha nofaBaHe Ha nopbykata U AeiicTBUTeNHaTa gaTa Ha emutMpaHe unm obpaTtHo
nskynyesaHe. TakvMBa OTnaraHusi UnM 3akbCHeEHWs MoraT fda goBedaTt A0 HamansiBaHe Ha Gpos
AANoBe UMW cymaTta Ha obpaTHUTe U3KynyBaHus.
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10. PuHaAHCOBU UHCTPYMEHTU (MPOOBLIKEHUE)

TnpayeaHe Ha pea2ynupaH nas3ap

He cbluiecTByBa CUrypHOCT, Ye TbProBUsiTa Ha asinoseTe Ha doHaa we 6bae noaabpXxkaHa unm ye
yCcnoBudaTa 3a AonyckaHe O TbproBnda HAMa aa ce NpOMeEHAT. OcBeH TOBa TbpProBuATa Ha gAanoBeTe
Ha ¢poHooBa Gopca Moxe aa Obae npeycTaHOBEHa crnopend npasunata Ha cboTBeTHaTa H6opca
nopaau nasapHuTe ycrioBua U UHBECTUTOPUTE MOXE Oa He MoraT fa npoaaBaTt gdanoseTe CU, A0OKaTo
TbproBudaTa He 6'b,£l,e Bb3CTaHOBEHA.

HopmamueeH puck

doHObT € npeacrtaBeH B CBOA HDOCI'IeKT, KONTO € N3roTBEH B CbOTBETCTBME C AENCTBALLMTE 3aKOHUN
n perynauunn. yl'lpaBﬂFIBalJJ,OTO ApyXecTBo nvnn OOHABLT N HEroBUTE WHBECTULIMOHHU LENn U
NnonuTUKM MoraT ga 6baaTt 3acerHatv oT 6baeLum NPpoOMEeHn B 3aKOHUTE N perynaumnTte.

HoBu unu mogmduumpaHu 3akoHu, npaBunia u perynauum B Bvnrapmsa wnn EBponenckus cbro3
MoraTt fa He MO3BOMSAT UMM YyBCTBUTENHO Aa OrpaHM4aTt Bb3MOXHOCTTa POoHOBT Aa MHBECTMpPA B
onpeneneHn MHCTPYMEHTU. Te CbLo MOXe Aa Bb3NpPendATCTBaT CKMAYBAHETO Ha [OroBoOpu C
onpegeneHn TpeTu cTpaHu. ToBa Moxe Aa yBpeau crnocobHoctta Ha PoHaa Aa m3MbIHABA
CbOTBETHUTE WHBECTULUMOHHW LenM W nonuTukn. W3nbnHEeHMeTo Ha TakMBa HOBU  Mnun
MoauMdUUMpaHn 3akoHW, NpaBuna v perynaumm moxe ga gosene A0 YBENMMYEHUE Ha BCUYKU UNu
HSKOM pa3xoam Ha doHAa M MOXe Aa HanoXu NPecTpykTypmpaHe Ha ®oHAa ¢ Len cna3BaHeTo Ha
HOBUTE Npasuna.

TakoBa eBeHTyanHo NpecTpykTypupaHe MoOXe [a BKIoYBa pasxodu 3a NpecTpykTypupaHe. KoraTto
NpecTpykTypupaHe He e Bb3MOXXHO, MOXe Aa ce NpuberHe KbM npekpatsiBaHe Ha ®oHaa.

AkTnBuTE Ha PoHAa U PecbepeHTvaT WHOEKC noanexart Ha NpoMAHa B 3aKOHW Uinn perynaudun n/vnn
TakaBa NpoMAHa MOXe aa ce OTpa3n Ha CTOMHOCTTA UM W/WUNn NUKBUOHOCTTA UM.

OnepayuoHeH puck

OnepauroHHUAT PUCK € CBBbp3aH C Bb3MOXHOCTTA Aa Ce peanuavpat 3arybu nopagu rpeLuku unm
HeCbBbpLUEHCTBA B CUCTEMATa Ha OpraHuW3auusi, HeJOCTaTbYyHO KBanuULMpaH nepcoHarn,
HebnaronpusiTHY BbHLIHM CbOUTUS OT HE(hMHAHCOB XapaKkTep, B T.4. NpaBeH pUCK. YNPaBnsBaLloTo
OPYXKEeCTBO onpefens KpaTtkocpodHa WM AbMrocpodHa CcTpaTeruss npu  ynpaBreHUeTo Ha
onepauVoHHNTE PUCKOBE, KOMTO BB3HMKBAT NPU YNPaBMeHWETO Ha AeWHOCTTa M nopTdeina Ha
doHaa, onncaru B MNpaBunara 3a oLeHka 1 ynpaBneHue Ha pucka Ha ®oHga.

Puck om epewka npu credsaHe Ha PeghepeHmHusi uHOeKc

CnepaHeTo Ha PedepeHTHUA MHAEKC Ype3 MHBECTUPaHe BbB BCUYKM NO3ULUN HA MHOEKCA MOXe
Ja ce OKaxe CKbMOo W TPYAHO 3a m3nbiHeHue. [opTdonno MeHMOXbpbT MOXe Aa U3nonssa
ONTUMU3ALNOHHM TEXHUKN, KaTO Cenekumsa Ha oTAeNnHN no3nuum ot MiHgekca B nponopLmmn, KOUTo ce
pasnuyaBat OT Te3nm B MHAekca. YnotpebaTa Ha TakumBa ONTMMMU3AUMOHHW TEXHUKM MOXe Aa
yBenuuu rpelukata npu cnejpaHe v ga gosefe A0 pasnuyHo npegcrassHe Ha doHpa cnpsMo
Mupekca. Cblwo Taka CbLeCTBYBALUM OrpaHMYeHUs no wunv 6baewy nNpomMeHu B 3akoHa U
perynauumte Ha bopcoBo TbpryBaHuMs OHL NO OTHOLWEHWE Ha, HO He caMo, CbCTasa,
KOHUEeHTpauudaTa n Ha4ynMHa Ha OueHKa Ha aKTuBute morat Ao AoBedaTt OO0 HEBB3MOXHOCTTa Ha
doHaa ga pennukupa MHgekca HambnHo. Cblio Taka 60pcoBO ThbpryBaHuTe OOHAOBE Ha nasapw,
Xapakrtepusumpailin ce C HUCKa JIMKBUOHOCT, Ca WU3JNIOXEeHW Ha Nno-rondmMm pUcK OT rpellka npu
cnegBaHe Ha UHAOEKC.
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Pe¢hepeHmen uHdekc

Mpn Hannumne Ha cbbuTKe, KOeTo 3acsra MiHaekca, Ha PoHAa MOXe Aa ce HanoXu ga NpeycTaHoBU
eMuTupaHeTo n obpaTHOTO M3KynyBaHe Ha asnose. [peoueHkaTa Ha PoHAa cbLwo Moxe Aa 6bae
3acerHata. [lpyn npoabmkaBawm npobnemn ¢ NHoekca PoHOBLT wWe npeanpueMe CbOTBETHMU
AEencTBus, KOUTO MOraT 4a HaManaT HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHaa.

CucmeMHu puckoee

CuctemHute puckoBe 3aBUCAT OT obwmnte konebaHna B MKOHOMMKATA W© nasapute Kato udano.
doHOBT HE MOXe Ada Bnuvsie BbpPXy CUCTEMHUTE PUCKOBE, HO T OTYUTaA U Ce c1=o6pa3ﬂBa C T4X.
Puckose, nopogeHn OT nonutuyeckata M UKOHOMUYECKaTa KOHKOHKTypa, Ca Bb3MOXHa
HecTabuNHOCT WNN BOEHHW [OEWCTBUS B pernoHa. bencrteusta u aBapumnte ca (*)aKTOpVI,
YCIOXHABaALWLNM BCAKa CUCTeEMa 3a YyhnpaBJieHne Ha pUCcKoBeTe. MocneacteBusaTa ca TpyAaHO
npeagsngnmMmmn, HO AOOCTbNBT OO0 VIH(bOpMaLI.VIFI N npunaraHeTo Ha cucrtema 3a nporHo3vpaHe "
aencTeus B E€KCTPEMHU CUTyaunmn ca Bb3MOXHU HA4YNHU 3a MUHUMU3NUPaHE Ha oTpuuaTenHna e¢)eKT.

Puckose 3a ycmol4ueocmma

PuckoBeTe 3a ycToMumBoCTTa NnpeacTaBnsaBat Cboutns Unm ycrioBms OT €KONIOrMYHO, COLMAariHoO Unm
YNpaBfeHCKO eCTEeCTBO, KOMTO, ak0 HacTbhAT, MOXe Aa MMaT CbLEeCTBEHO OTpuLaTeriHoO
Bb34ENCTBUE BbPXY CTOMHOCTTa Ha mHBecTMumute. B usanbnHeHne Ha yn. 3 ot PernamenT (EC)
2019/2088 YnpaBnsiBawloTO APYXECTBO € MpUeno M npunara NonuMTvka 3a MHTErpupaHeTo Ha
pUCKOBETE 3a YCTOMYMBOCTTA B NPOLIECUTE HA B3EMaHETO Ha MHBECTULIMOHHUTE peLLeHns 3a BCUYKK
ynpaBnsiBaHM OT OPY>XEeCTBOTO NPeanpusaTUa 3a KONMEKTUMBHO MHBECTUpaHe, B T.4. 1 3a PoHAa.
OCHOBEH MpUHLMM Ha NonMTUKaTa 3a UHTErPUPAHETO Ha PUCKOBETE 3a YCTONYMBOCTTA B NpoLuecute
Ha B3eMaHeTO Ha WHBECTULUMOHHUTE pelleHuMs € MOCTUraHeTo Ha MakcumanHa dguHaHcoBaTa
Bb3BpPbLLAEMOCT Ha uHBecTMuunTe. [lokonkoto PoHABLT obaye e nacMBHO ynpaBnsBaH U creasa
WHpekca no HavmHa, npeasuaeH B [Npasunarta My, UHTErpyupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTa
npv NpoLlecuTe Ha B3eMaHe Ha MHBECTULMOHHU PeLLEeHNs OT CTpaHa Ha YNpasnsBaLloTo APYXKEeCTBO
€ HernpunoXuMo 3a To3un oHS.

MNMoeuwasauwu ce TUxeeHU NPOYEHMU U PUCK om peyecust

Mpe3 uaMuMHanNMTEe rOOUHU UMAaLLe MPOABLIDKATENHU NEPUOAN Ha WUCTOPUYECKU HUCKU JIMXBEHWU
NPOLIEHTU, KOETO Ce NMPOMEHU Npe3 NocneaHaTa rogMHa, Korato HAKoU LieHTpanHu 6aHkn B CBETOBEH
Mawab 3anovyHaxa ga rv ysenuyasart. Hanocneabk CBETOBHUTE Masapu MpexuBaxa 3HauMTernHa
BONATUIHOCT CbC 3HAYUTENHN CNafoBe KAaKTO Ha Nasapute Ha obnurayuun, Taka U Ha nasapute Ha
akuun. OcBeH ToBa LeHTpanHute GaHkM Mo cBeTa MOBULLIMXA JIMXBEHUTE MPOLIEHTM B OMUT Ada
orpaHuyaT HapacTtBawaTa nHdpnaumsa. busHecsT Ha ,Ekcnat Acet MennapxmbHT EAL® ce Bnusie
NPSKO U KOCBEHO OT NPOMEHUTE B rnobanHnTe NMXBeHN NPOLEHTU.

lMpomeHuTEe B NIMXBEHUTE NPOLEHTM MOraT a NoBMUAAT HA CTOMHOCTTA Ha LIEHHUTE KHMXAa, B KOUTO
WHBECTUPME, KOETO MOXe [a ce OTpasn Ha CTOMHOCTTa Ha ynpasnsBaHuUTe akTnem oT ,Ekcnat Acet
MeHupxmbHT EAL" 1 Ha npuxoanTe Ha ApyXecTBOTO. 3a Aa ynpasnsisa To3u pUck, YNpasnsasaLloTo
OPY>XeCTBO M3M0Mn3Ba HAKOMNKO CTpaTernu, KaTo MHBECTUPAHE B LIeHHW KHUXa C No-KpaTbk nagex u
nogabpXaHe Ha amBepcuduumnpaHy noptdennu. OcseH ToBa, € Lien ynpaeneHne Ha pucka, ,Ekcnat
AceT MeHnpxMbHT® EALL NogroTBa CTpec TeCcToBe Ha noptdennuTe 3a NoTEHUMarnH CLueHapum ¢
OBWKEHMETO B NINXBEHUTE NPOLIEHTMW.

Hawwuat 6usHec ce Bnusie ot HauMOHalnmHnTe n CBETOBHUTE MKOHOMWYECKU YCNoBUA, KOUTO MoraT aa
Ce NPOMEHAT BHEe3aNnHO, KakTo U OT BB3INPUATUATA 3a Te3n yCrnoBua n 61:,qeu.|.v|Te MKOHOMUNYeCKn
nepcnekTneu, KaTo HanpmuMmep onaceHnATa 3a noTeHunanHa peuecus. Ako ce pa3BuAT peLeCnOoHHU
MKOHOMUYECKHN YyCNoBUA, Te€ BEPOATHO e nMaT HeratuBHoO Bb34encTame BBbPXY UeNnna CEeKTOp Ha
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(bl/IHaHCOBI/lTe ycnyru, BKIMHOYUTENHO U BbPXY Hac. npOMEHMTe B MO-LLUMPOKNTE WMKOHOMUYECKU
ycnoBuda He ca npeasnanmMm n He morat fa Obpar KOHTpONMnpaHun. HeratnBHn nocneanun 3a Hawwms
©n3Hec moraT ga Bb3HUKHAT OT HUCKM HMBA MW cnaj Ha MKOHOMUYECKUS pacTtex, HamanaBaHe Ha
MHBECTNLUMNNTE B YaCTEH U PUCKOB KanuTtar, NpoMeHn B pa3xoguTte Ha KIMEHTUTE, OorpaHn4yeHna Ha
HanNnM4HOCTTa WK YyBeNn4aBaHe Ha pas3xoauTte no KpeauTute U Kanutana, HamMandaBaHe Ha
I'Iy61'||/|‘-IHI/ITe Kanntanosn MHBECTULNN, BUCOKN HMBA Ha I/IH(*)J'IaLI,VIFI, HECUTYPHOCT MO OTHOLUEeHUEe Ha
q)VICKaJ'IHVITe, napunyHnTe M NOJINTUHECKUTE BBLIPOCK, NMOBULLUABaHE Ha pe(*)epeHTHVlTe JINXBEHU
NPOLUEHTW.

reononumu4ecku 8blipocu

"eononuTUYeckuTe BbNPOCK, BKINIOYNTENHO BONHATA B YKpalnHa, KOHGIMKTa B nBmuata [(asa, kakto
WU HanpexeHueTo B OUNNIOMaTUYecKuTe OTHoweHusa, 3acsrawm CALL v gpyru gbpxasu, U
OorpaHNYeHusiTa Bbpxy MexayHapoaHaTa TbproBust MoraT fa OKaxaT BNnsiHMe BbpXy CcTabunHocTTa
Ha uHaHCOBUTE Masapu W CBETOBHATa WKOHOMMKA. [€OMONMUTUYECKOTO HampexeHue, KaTo
TbProBCKM CMOPOBE WKW MONAUTUYECKA HEecTabunHOCT, MoraT ga MOBMUASAT Ha CTOMHOCTTa Ha
WHBECTULMMTE U Ja AoBeAaT OO NOBULLIEHA NasapHa BonaTtunHocT. MNpoabmkaBawmuTe KOHANKTU
mexay Pycus n YkpanHa, Kakto n Mmexay uspaenum n nanecTuHUn nvat noTeHumana ga ce otpassit
HeraTMBHO Ha CBETOBHUTE Masapu U [a MNOBMAUSAT Ha pe3ynTtatute Ha OnpefesieHn CEeKTopMu.
Crtpateruute 3a ynpaBrieHMe Ha reononnTUYeckus pmuck, kouto ,Ekcnat Acet MeHngpxmbHT® EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rrobanHuTe cbOuTMs, nogabpXKaHe Ha AuBepcuduumpaHn
noptdennm n n3nonaBaHe Ha MHCTPYMEHTW 3a yNpaBIieHNe Ha puUcka, kKaTo HanpumMep AepuBaTu.

11. C4yeTOBOAHU NOJIUTUKU U ONOBECTABAHUA

PoHAOLT € npunaran nocrnegoBaTtesiHo 3Ha4YMMnUTEe CHETOBOOHU MONUTUKA, NpeacrtaBeHW no-gony, 3a
nepuoga, npeacrtaBeH B TO3U oanweH q}VIHaHCOB oT4yerT.

CyeToBOAHWTE MOMUTUKM, MPUETW NMPU USTOTBAHETO Ha rOOMLLHNS (DMHAHCOB OTHET, Ca B CbOTBETCTBUE C
MexgyHapogHuTe cTtaHgapTv 3a dmHaHcoBo oTumtaHe (MCPO, cyeToBOAHWM CTaHOApTW), MpUeTUM OT
EBponevickus cbio3 (EC). PoHALT He e Bb3npuen no-paHo Apyrv CTaHaapTy, ThIKYBaHUS UK MONPaBKy,
KOUTO ca NyGnnkyBaHK, HO BCE OLLie He ca B cuna.

®PoHaBLT NpusHaBa (puHAHCOB akTMB Unn oMHaHCOB nacue B cBost OTYeT 3a (PMHAHCOBOTO CbCTOSIHUE
TOraBa 1 Camo ToraBa, KoraTo CTaHe cTpaHa no JOroBOPHUTE YCIOBUS Ha TO3U UHCTPYMEHT

[loroBopu 3a nokynka unu npogaxota Ha MHaHCOBWU aKTUBW, KOUTO U3UCKBAT ypexaaHe Ha caenkute B
pamKkuTe Ha 0bMYalHOTO BpeMe, YCTAaHOBEHO OT Nas3apHUTE NpasBuia Ui cnopasyMeHue, ce NnpusHaBear B
oTyeTa 3a PMHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ypexaaHe.

Knacucumkaumsa n oueHsiBaHe

CwrnacHo MC®O 9 cnen nbpBoHaYanHOTO MM Npu3HaBaHe ObIrOBUTE WHCTPYMEHTU Ce oTduTaT Mo
cnpaBefMBa CTOMHOCT B nMevanbarta wnu 3arybaTta, amopTuanpaHa CTOMHOCT MM Mo crpaBeanvea
CTOMHOCT B Apyr BceobxsaTeH goxod. KnacudmkaumsaTta ce 6asupa Ha Asa kputepus: BusHec mogena Ha
doHOa 3a ynpaBneHWe Ha akTMBUMTE M Jdanv [OrOBOPHWTE MAapUYHM MOTOLM OT WHCTPYMEHTA
npeacTaBnsear ,camo MrallaHus Ha rmaBHMLa 1 NMXBa“ No HermoraceHarta cyMa Ha rnaeHuuara.

OueHkata Ha 6usHec mogena Ha PoHAa ce M3BbPLUBA KbM JaTara Ha MbPBOHAYarHOTO NpuraraHe.
OueHkaTa Jarnm JoroBOPHUTE NapuyHK NOTOLM MO ObITOBUTE MHCTPYMEHTM Ce CbCTOSAT CamMo OT FNaBHMUA
W NMxBa ce MnpaBu Bb3 OCHOBa Ha (hakTuTe U obcToATencTBaTa KbM MbPBOHAYaNHOTO NMpu3HaBaHe Ha
aKTuBUTE.
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Knacudukauus u oueHsiBaHe (NpoabIkeHUe)

W3anckBaHusiTa KbM knacudmkaumsita n oueHsaaHeTo Ha MCPO 9 He oka3BaT ChLLECTBEHO BIUSIHUE BbPXY
doHpa, kKaTo TOM NpoabIPKaBa Aa OTyuTa MNo cnpaBefiBa CTOMHOCT BCUYKU OMHAHCOBW akTUBU, Npeau
TOBa OTYUTaHM MO CnpaBeaMBa CTOMHOCT cbrnacHo MCC 39.

3a ga ce onpegenu kateropusita Ha knacugukaumsi u oueHka cbrnacHo MCPO 9 Beuukn pmHaHCoBM
aKTUBU, C U3KINKOYEHNEe Ha KannTtanoBn MHCTPYMEHTU U AepuBaTtKn, cnegsa aa 6'bp,aT OoueHeHU Bb3 OCHOBa
Ha kKoMOUHauwms oT 6usHec Mogena Ha PoHaa 3a ynpaBieHne Ha aKTUBUTE N JOTOBOPHUTE XapaKTEPUCTUKU
Ha Napy4HUsi MOTOK Ha MHCTPYMEHTHUTE.

KaTeI'OpVIVITe 3a OLEeHKa Ha (*)VIHaHCOBVI aKTnBM Ca cnegHure:

Toprosckute B3emaHus, BsemaHusa no aveuaeHTn u [Opyrute HeTekylum B3emaHus (T.e. B3emMaHus oT
CBbP3aHW NpeanpusiTus, B3EMaHUs N0 TbProBCKU KpeauTtn 1 apyr), knacuduumpaHn kato Tbproscku
B3eMaHust U TbProBCKU M OPYrM HETEKYLLM B3EMaHUsi, Ce ObpXaT C Len nonyyaBaHe Ha AOroBOpHUTE
napu4HM NOTOUM M BOAAT A0 MAPUYHM NOTOLM, NMPEACTaBnsBaLLyY caMmo NiaLlaHnsa Ha rasHuLa 1 nuxea, U
ce knacucmumpar 1 oueHaBaT kaTo JbnroBu MHCTPYMEHTM MO amMOpTU3MpaHa CTOMHOCT.

11.1 ®HAHCOBU NHCTPYMEHTHU

e KoTvpaHuTe kanuTanoBu MWHBECTVUMM ca KrnacuduumpaHu kato PuHaHCOBM akTuBKM MO
cnpasefnvBa CTOMHOCT B neyanbarta wunu 3arybarta.

OueHka Ha 6u3Hec moden
doHabT AedmHMpa crneaHnTe BU3HEC MOAENW 3a yNpaBneHne Ha MHaAHCOBW aKTUBWL:

e BusHec mMofen, YvsTO Lien e akTueuTe [a 6baT AbpXaHu, 3a Ja ce cbbepaT AoroBOpHUTE
napuyHU notouu. BkniouBa akTvMBKM, KOUTO ce ynpaBnsBaT, 3a Aa ce cbbepaT [0roBopHUTE
nnaLiaHusa npes Lenms CPok Ha MHCTPYMEHTA;

e bBusHec mogen, unATO Len e peanuavpaHe Ha MapU4HU MOTOLM MOCPeACTBOM Mpodaxkba Ha
akTmBa. Knacvudpmumpart ce Tean rUHaHCOBW akTUBY, 3a KouTo PoHALT MMa HamMepeHve Aa crieau
TEKYLLO TXHaTa CrpaBeaiMBa CTOVHOCT, KOSITO € B OCHOBAaTa Ha pPeLLeHUsTa 3a M3BbpLUBaHe Ha
COEenkM Mo nokynko-npoaakba; Hanuue ca CBUAETENCTBA 3a aKTvBHA AEVHOCT MO MOKymnka M
npogax6a; 4OroBOPHUTE NapUYHM MOTOLIM OT aKTVBa He ca CbCTaBEHW €AMHCTBEHO OT NiaLLaHns
Mo rMaBHULA U NIUXBA; CbOMPaAHETO Ha AOrOBOPHUTE MapuYHK NMOTOLM OT TakMBa aKTMBM Ca caMo
B [OMbJIHEHME KbM MOCTUraHETO Ha OCHOBHAaTa LieN — peanuavpaHe Ha napuyHyW noTouu OT
npogaxoda.

Kameaopuu Ha OoUyeHsieaHe Ha (pUHchoeume akmueu u nacusu

®PoHObT Knacuduumpa 1 oueHsiBa CBOsi MOPTAhelrin nNo crnpaBeasiMBa CTOMHOCT Mpe3 nevanbara wnm
3arybaTa, Tbi KaTo ca ObpXaHn B OusHeC moden, B paMKWTE Ha KOMTO Ce M3BbpLUBA OLeHKa Mo
cnpaBefnMBa CTOMHOCT npe3 nevanbarta wunum 3arybata n PoHALT ynpasnssa MHAHCOBUTE akTUBHK C Lien
peanuanpaHe Ha MapuyHU NOTOLM NOCPEACTBOM npoaaxkbaTa Ha akTmBUTe.

doHOBLT KNacugmuMpa B3eMaHUsiTa Ci Mo aMopTU3MpaHa CTOMHOCT, Thi KaTo ca AbpXaHu B pamKuATe Ha
Gu3HeC MoZen, YMSITO Lien e akTvBuTe Aa ObJaT AbpxaHu, 3a Aa ce cbbepaT AOrOBOPHUTE MapuUyHU
notouun. ®oHABLT Knacudmumpa hrHaHCOBUTE CM NAacKBW KaTO TbPrOBCKW 32[bIDKEHMS], OLEHSBAHU MO
aMopTU3MpaHa CTOMHOCT.
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11.1 ®PHaAHCOBU NHCTPYMEHTU (NpoabInKeHUe)
®PUHAHCOBU aKTMBU U NacuBU
Tbp2oecku e3emMaHusi U 3a0bJKeHUs1 (aMmopmu3upaHa cmoliHocm)

T'prOBCKI/I B3eMaHuA 1 3agbimKEHNUA BKMOYBAT HeaAepuBaTuUBHU d)I/IHaHCOBI/I aKTuBn C d)VIKCI/IpaHVI nnm
onpegendemMmu nnawlaHua, KOUTO He ca ounu KOTUPaHW Ha aKTUBEH na3ap, pa3fim4yHn OT Te3n:

e Kouto GoHOLT Bb3HaMepsiBa Aa nNpoAdane BedHara unv B 6nmsko Gbaelue;

e kouto PoHaBLT npu NMbpBOHA4YariHO Npu3HaBaHe € onpeaenui no cnpaseaimea CTONHOCT npes
nedvanbara unm 3ary6aTa MInn KaTo Ha pagsnorioXXeHne 3a npo,qa>K6a;

e 33 KOMTO POHOLT HE MOXE [a Bb3CTaHOBW MO CbLLECTBO LdnaTa cu MbpBOHaA4arHa nHeecTnuma
nopagn pasnnyHa npuyinHa OT Ta3u B pe3yntar OT BliollaBaHe Ha EeKCNno3nuuAata, KOATO e
onpeneneHa Kato Ha pasnornoXxeHne 3a npop,a>|<6a.

duHaHcoeu akmueu u ¢puHaHcoeu nacueu no cnpaeedsiuea cmoliHocm npe3 nevyanbama unu
3azybama

DduHaHCOBUTE aKTMBM M DMHAHCOBUTE MacyBM B TasW KaTeropusi ca Te3u, KOUTO He Ca AbpXaHu 3a
TbpryBaHe, Uy KOUTO 3abIDKUTENHO Ce M3nckBa Aa 6baaT oueHsiBaHW MO CnpaBeannBa CTOMHOCT Npe3
neyanbara wnu 3arybata cbrmacHo MC®O 9. lMpu nbpBOHAYanHO npu3HaBaHe YNpaBnsiBaLOTO
OPYKECTBO onpeaens MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes nevanbata nnm 3arybara, korato e
W3MbIHEH €VH OT crneaHuTe KpuTepun. Tasn kateropusauusi ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpepensHeTo enMMUHMpa U 3HaYUTENHO HaMarnsaBa HEMOCNe4OBaTENHOTO TPETUPaHE, KOETO
nHave 61 BB3HMKHAMNO OT M3MEPBAHETO HA aKTMBUTE WNN MAcMBUTE UMW OT NPU3HABAHETO Ha
nevan6u nnm 3arybu ot TsX Ha pasnuyHa 6a3a; nnu

e [lacmBuTe ca yacT OT rpyna chMHaHCOBU Nacvem (M1 PMHAHCOBW akTUBW, N 1 ABETE), KOUTO Ce
ynpaBensBar, 1 pesynraTtute oT TsX ce oueHsABaT Ha 6a3a cnpaBeanvBa CTOMHOCT B CbOTBETCTBME
C JOKYMEHTMPaHO ynpaBneHre Ha pucka 1 MHBECTULIMOHHA CTpaTerusi; unm

e 3agbmKeHUsiTa, ChabpXKally eavH Ui rnoBeye BHEAPEHN OepVBATU, OCBEH ako Te HE NMPOMEHST
CbLUECTBEHO NapUYHUTE MOTOLIM, KOUTO MHaYe Buxa 6unm HeobxoaymMm oT 4OroBopa, UMK € SICHO,
NPy MastbK UM HAKaKbB aHanMaye pasgensHeTo Ha BHeapeHVs epuBaTtue (M) e 3abpaHeHo.

®urHaHCOBWTE aKTUBM 1 (PMHAHCOBUTE MacyBY MO CripaBenvBa CTOMHOCT Npes nevanbara unm saryGara
ce otutar B OTyeTa 3a (PVYHAHCOBOTO CBLCTOSHME MO CrpaBednvBa CTOMHOCT. [lpoMeHuTe B
CcripaBeafvBaTa CTOMHOCT ce oT4MTaT B nevarntara v 3arybara.

anIXOD,VITe OT OMBMOEHTU OT KanuTarioBu MHCTPYMEHTU, OTYETEHU NO chnpaBeaimBa CTOMHOCT npes3
nevan6ara nnu 3ary6aTa, ce oTHacsT B nevanbarta unm 3ary6aTa KaTto npuxogn ot OEVHOCTTa, KoraTto e
YCTaHOBEHO NpaBOTO Ha niiallaHe.

O6e3yeHka Ha ¢huHaHCO8U aKmueu

MC®O 9 msncksa PoHOBLT Aa 3anMcBa KOPEKTMB 3a OYaKBaHW KpeauTHU 3arybun 3a BCUYKM OMHAHCOBU
aKTMBM, KOUTO He Ca AbpXXaHu Mo CnpaBeaAnnBa CTOMHOCT npes nevandarta unu 3arybarta. KopektnebT ce
OCHOBaBa Ha OYaKkeBaHuTe 3arybu, CBbp3aHW C BEPOSATHOCTTa OT HeusMbIHEHVEe npes crneasawumTe
ABaHafeceT Mecela, OCBEH ako He € MMaro 3HaYMTEeNHO YBenMueHWe Ha KpeauTHWS PUCK creq
Bb3HUKBAHETO Ha aKTMBa.
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O6e3yeHka Ha huHaHCOB8U akmueu (NPodbJiKeHue)

YnpaBnsiBaLloTo [OPYKECTBO W3BbPLUBA MNepuvoauydeH nperneq 3a uHoukaumm 3a obesueHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KakTo crneapa:

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

doHabT npwunara ornpocTeH noaxoa 3a obesLeHKa 3a TbProBCkUTE B3eMaHuA, npu KOWTO KOPEKTUBBLT 3a
KpeauTHn 3ary6V| ce ornpegend Bb3 OCHOBa Ha O4YakBaHUTE KpeauTHU 3ary6V| 3a uenna CpoK Ha
WHCTPYMEHTAa. V|36opr Ha OMnpoCTeHnA nogxoa e cneacrteme Ha CI'IeLJ,VICbVIKVITe Ha Te3n (bVIHaHCOBVI aKTBU
1 Matpuularta 3a onpegendaHeTo Ha o4akBaHUTe KpeaunTHU 3ary61/| 3a Tesn CpVIHaHCOBVI aKTnBu ce 6a3V|pa
OCHOBHO Ha aonycHatu npocpoYumsa no nepmnogm no oTHoLleHune 3ary6aTa npn HensnbliHEeHWe.

®rHaHCOBWTE aKTUBM Ce Kracvuduumpat B Tpy ¢has3u Cropen NPOMEHUTE B KPEOUTHOTO Ka4YecTBO Ha
KOHTpareHTa/MHCTpyMeHTa:

e asa 1 (,penoBHn*) — knacuduLmpaT ce pruHaHCOBM akTuBKM 6e3 HAVKaUMS 3a yBenuyeHue Ha
KPEOUTHMSA PUCK CMPSIMO MbpBOHAYarnHaTa OLEHKa;

e (pasza 2 (,c HapyweHo obcnyxBaHe ‘) knacuduumpaTt ce (pMHaHCOBM aKTMBM CbC 3HAYMMO
yBENUYEHNE Ha KPeaUTHUST pUCK, HO 6e3 0DeKTMBHIM Aoka3aTericTBa 3a 0be3LeHKa/oCHOBaHUS 3a
noHacsiHe Ha 3aryou (,B HeM3mbiHeHne");

e (asa 3 (,B HeM3MbrHeHe") — knacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeauUTHUSI pUCK U ¢ 0BEKTUBHI JoKa3aTericTea 3a Hanmyne Ha obesLeHka (akTvBK, 3a KOUTO e
Hanuue ,HensnbrHeHne").

B cnyyauTe, korato ca Hanuue uHaykaumm 3a obesLeHka, ce U34McrsiBa Bb3CTaHOBMMATa CTOMHOCT Ha
akTmBuTe. 3aryoute oT obeslieHKka ce ONPedensT KaTo pasfnvka Mexay OT4yeTHaTa CTOMHOCT Ha
(PVMHaAHCOBUSI aKTUB W HeroBaTa OLieHeHa Bb3CTaHOBMMa CTOMHOCT U ce NpuaHaeaT B nedanbara unm
3arybara. KoraTo nocriefgaly cbomtusa oBeaaT Ao HamareHve Ha Bede OTYETEHU 3aryou oT 0besLieHKa,
KOpeKkuusiTa ce oTuMTa npes neyanbara unu sarybara.

OepuBaTtu, oTYMTaHM NO cCnpaBeanMBa CTOMHOCT B nevanbara unu 3arybara
DOHABLT He CKINoYBa CAENKN C AepuBaTu.

®duHaAHCOBU aKTMBU UNn CbVIHaHCOBVI nacuBu, AbpXxaHU 3a TbpryBaHe

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

DrHAHCOBUTE aKTUBM U NacuBW, C U3KMKOYEHNE Ha KpeaunTn n aBaHCWU, NbpBOHA4YariHoO ce npu3HaBaT Ha
Jartata Ha cgenkarta, T.e. Ha gataTta, Ha kodato PoHObT CTaea CTpaHa no goroBopHuTe pa3r|opep,6l/| Ha
MHCTPpYMEHTa.

JoroBopy 3a nokynka unv npofaxta Ha UHAHCOBW aKTUBM, KOUTO M3WCKBAT YpexaaHe Ha CAENKUTE B
pamkuTe Ha 061YaHOTO BpeME, YCTAHOBEHO OT NasapHUTe NpaBumna Unm cropasyMeHue, ce Npu3HaBear B
OtyeTa 3a (prHAHCOBOTO CLCTOSIHWE Ha JaTaTa Ha ypexaaHe.
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MbpBOHavYanHo npusHaBaHe Ha (PHAHCOBU MHCTPYMEHTHU

Mpy nbpBOHA4YanNHOTO UM MNpusHaBaHe PUHAHCOBUTE akTMBU Ha doHaa ce knacuduumpaT KaTo
TakuBa, KOUTO BNOCMNEACTBME Ce OLleHABAT No cnpaBeAnuBa CTOMHOCT B neyanbara unu 3arybaTa.

BusHec mopensT Ha doHAa 3a ynpaBneHne Ha (hrHaHCOBUTE akTMBM Ce MO30BaBa Ha HauuMHa, no
KOMTO TOW pennukupa pedepeHTHus mHgekc SAX He3aBMCMMO OT HeroBaTa nocoka. busHec
MoAenbT onpefens Aanv napyyHUTEe MNOoTOUM Le Bb3HWKHAT B pes3yntar Ha cbbupaHeTo Ha
AOrOBOPHM NapuyHM NoTouu, npogaxba Ha OMHAHCOBUTE aKTUBM UK U OBETE.

HOKynKVITe nnn I'IpOD,a)KGVITe Ha CpVIHaHCOBI/I aKTUBU, YNUTO YyCIOBUA N3NCKBAT AOCTaBKa Ha akKTuBuUTe
B paMKuTe Ha gaaeH nepuon ot BpemMe, yCTaHOBEH 0OMKHOBEHO C HOpMaTuBHa pa3nopep,6a nnn
aencreawla NpakTnKa Ha CbOTBETHUA Nalap (peﬂOBHI/I ﬂOKyI'IKVI), Ce npu3HaBaT Ha pgarata Ha
TbpryBaHe (cp,enKaTa), T.e. Ha gatata, Ha KosaTo PoHABLT ce e aHraxuvpan ga Kynm mnum npogane
aKTnBa.

I'Ipvl NbPBOHAYaNHOTO MNpu3HaBaHe doHOBT OUEeHsIBa B3eMaHusATa, KOUTO HSIMaT CblUECTBEH
KOMMNOHEHT Ha q)MHchmpaHe, No CbOTBEeTHAaTa LueHa Ha caernkarta.

MocnepBalo oueHsABaHe
®PurHaHCOBM aKTUBM NO crpaBeanuBa CTOMHOCT B nevyano6ara unu 3ary6ara

durHaHCOoBUTE aKTMBM MO CcrpaBeanMBa CTOMHOCT B neyan6arta unu 3arybaTa BKioYBaT (hMHAHCOBU
aKkTMBW, ObpXKaHW 3a TbproBusi, U (OUHAHCOBWU aKkTUBWU, OMNPEAEneHn Mpu MbpPBOHAYANHOTO UM
npusHaBaHe KaTo TakuBa Nno crnpaBeanvBa CTOMHOCT B neyanbata unu 3ary6aTa, unum uHaHcoBu
aKTMBW, KOUTO 3adbIDKUTENHO Ce WM3McKBa Oa ObaaT OUeHsiBaHM MO crpaBeanvBa CTOMHOCT.
duHaHcoBUTE aKTUBM ce KnacuduumpaT KaTo AbpXKaHu 3a TbProBUsi, ako ca npuaobutn ¢ uen
npogaxbta unu NoBTOPHO NpuaobmBaHe B KpaTbk CPOK. PUHAHCOBM akTUBU C NAPUYHM NOTOLU, KOUTO
He npeacTaBnsiBaT €4MHCTBEHO NnallaHus Mo rraBHMUATa W nuxeBaTa, ce KnacudpuumpaT u
OLEeHsiBaT MO crnpaBeanvBa CTOMHOCT B nevanbaTa unu 3arybata HesaBMcMMO OT BM3Hec Mopena.
HesaBucuMMO OT KpuTepUMTE 3a 4bITOBUTE MHCTPYMEHTM, KOUTO criedBa Aa 6baaTt knacuduumpaxm
no aMopTu3MpaHa CTOMHOCT MNM MO ChpaBeAnvBa CTOMHOCT B ApYyr BceobxBaTeH 4OXOA, KakTo e
OMNMCaHO Mo-rope, AbMroBUTE WMHCTPYMEHTM MoraT ga ObaaT onpedeneHu kato TakuBa Mo
cnpaBefMBa CTOMHOCT B Neyan6ata unu 3arybaTa npu nbpBOHa4YanHOTO MM NpU3HaBaHe, ako Taka
ce enuMUHMpa UNn ce Hamarnsisa CbLECTBEHO CYETOBOAHOTO HECLOTBETCTBME.

PurHaHCOBM aKTMBK MO crnpaBeiiMBa CTOMHOCT B NevanbaTa nnu 3arybarta ce otHacaT B OTyeTa 3a
(PUHAHCOBOTO CbCTOSIHME MO CMpaBeAnvBa CTOWMHOCT, KaTo HETHWTE MPOMEHM B cnpaBenuBaTa
CTOMHOCT ce npusHaeaT B OTyeTa 3a goxoguTe.

Ta3n kaTeropus BKMOYBa AePVBATUBHU MHCTPYMEHTM U PEFMCTPUPAHM 3a TbProBusi Ha HOHOOBU
Gopcu kanuTanoBM MHCTPYMEHTH, kouTo PoHALT He e n3bpan HeOTMEHUMO Aa knacuduumpa kaTo
TakWBa Mo crpaBefinuBa CTOMHOCT B Apyr BceobxBaTeH goxoa. AnBnaeHTUTE MO TakvMBa KanvTanosu
WHCTPYMEHTU CbLLO Ce MpusHaBaT kaTo Apyrn npuxoam B OTyeTa 3a goxoauTe, Korato 6bae
yCTaHOBEHO MPaBOTO 3a Nofy4aBaHe Ha NnallaHe.

OTnucBaHe Ha (*)MHaHCOBVI aKTuBum n nacmBu

®PuHaHCOB aKkTVB (Unu, Korato € MpPUroXMMo, YacT oT (OMHAHCOB aKTVMB UMK YacT OT rpyrna OT CXOAHU
dmHaHCOBU aKTMBK) ce oTnucea (T.e. ce npemaxsa ot OTyeTa 3a (PUHAHCOBOTO CbCTOAHUE Ha doHAa),
rMaBHO KoraTo:

(] npasarta 3a noslyy4yaBaHe Ha napu4HUTe NoToun OT akTrBa Ca U3TeKnu; nnu
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OTnucBaHe Ha PMHAHCOBU aKTUBU U NacuBU (NPOABLINKEHNE)

e [paBaTta 3a NnoryvyaBaHe Ha MapwyHU NOTOUM OT aKTMBa ca NpexsBbpreHn unu PoHabLT e noen
3abIPKEHVETO da NaT HaMbIHO NOMyYeHUTe NapuyHK noToum, 6e3 coluecTBeHa 3abasa, KoM
TpeTa CTpaHa Ype3 crnopa3ymMeHune 3a NpexBbpsiHe; Npu KoeTo nnum (a) PoHObLT € NPEXBLPNUI B
3HauYMTENHAa CTEMNeH BCUYKM PUCKOBE M MOM3N OT COBCTBEHOCTTa BbpXy akTuea; unn (6) PoHabLT
HWUTO € NPEeXBbPMMI, HUTO € 3anmaswun B 3Ha4MTeNnHa CTeneH BCWYKM PUCKOBE W MOMan OT
CODCTBEHOCTTa BbPXY aKTMBa, HO HE € 3anasmnrio KOHTPOria BbpXy Hero.

Korato ®oHabT € NPEeXBbPIINI NpaBaTa Ch 3a Nnorly4YaBaHe Ha napu4Hu NoTouM OT akTtuBa Ui € BCTbnnIio
B Crnopa3yMeHue 3a npexBbpridaHe, TOW npaBy OLEHKa Ha TOoBa Aalin U OO0 KakBa CTeneH € 3anasuil
PUCKOBETE U Nnonsute ot cobcTBeHoCTTAa.

Korato TOl HATO € NpexBbpnus, HATO e 3ana3un B 3HaYMTenHa CTeneH BCWUYKM PUCKOBE W Monau ot
COBCTBEHOCTTa BbPXY (OMHAHCOBMSI aKTUB, HATO € MPEXBBPINIT KOHTPOMAa BbPXY HEro, TO Npoabiikasa Aa
npy3HaBa NPEXBBbPIIEHUS aKTUMB A0 CTeMeHTa Ha NPOAbLIDKABALLOTO CM yyYacTue B Hero. B To3n cnydai
®oHOBLT NpU3HaBa M CBBbP3AHOTO 3afbibkeHne. [pexBbPNEHNAT akTMB 1 CBbP3aHOTO 3afbiDKEHUE Ce
oLeHsBaT Ha 6a3a, KosITo OTpas3siBa NpaeaTa U 3aabikeHusITa, konto PoHaLT e 3anasurn.

I'Ipop,bnmaaau.l,o y4vyacTtume, KOeTo € noa cbopmaTa Ha rapaHuma Bbpxy NpexBbpJieHNA akTtB, Ce OLueHABa
Nno no-HUCKata OT MbpBOHA4YalHaTa GanaHcoBa CTOMHOCT Ha aKkTuBa M MaKcumarHara CymMma Ha
Bb3HarpaxaeHueTo, KOoeTo MoXe [a ce U3NCKa doHObLT Aa usnnatu.

KomneHcupaHe Ha doyHAHCOBU aKTUBU U NAacUBU

®PuHaHCOBWTE aKTMBM U NAacyBM Ce HETMPAT, a HeTHaTa CTOMHOCT ce oTynTa B OT4yeTa 3a (pMHaAHCOBOTO
CbCTOsIHME, koraTo POHABLT MMa BMSI3NO B CUMa 3aKOHHO MPaBO Aa HeTUpa MpU3HaTUTE CTOMHOCTW, a
coenkvTe ca npeaBvaeHn aa 6baaT ypeaeHyn Ha HeTHa OCHOBA.

11.2 OueHsiBaHe Ha cnpaBeAnuBa CTOMHOCT

doHOBT M3MepBa MHBECTULUUTE CUM BbB (PUHAHCOBUM WHCTPYMEHTM KaTO WHCTPYMEHTW Ha
cobcTBEHMA kKanuTan, obnurauumn n Apyrn NMXBEHN MHBECTULIMN MO CNpaBeannBa CTOMHOCT Ha BCsKa
oT4eTHa gaTa.

CnpaBegnuBaTta CTOMHOCT € LieHaTa, kosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnareHa
3a NpexBbpnsdHe Ha NacvB MexXay NnasapHWTe ydacTHUUM KbM JaTaTa Ha u3mepBsaHe. ViamepBaHeTo
Ha crnpaBeanvBaTa CTOMHOCT Ce OCHOBaBa Ha MPEANoSIoKeHMEeTO, Ye caenkarta 3a npopaxba Ha
aKTMBa WUnv NPexBbpIIsSiHE Ha NacuBa ce U3BbPLUBA UM Ha OCHOBHUSA NMa3ap Ha akTuBa U nacvea
Unn, Npy nNunca Ha OCHOBEH Nasap, Ha HaW-U3rogHUs nasap 3a aktuea unu nacusa. OCHOBHUAT uUnu
Han-n3rogHUAT nasap Tpsabea Aa 6bae goctbneH 3a ®oHaa. CnpaBeanuBata CTOMHOCT Ha akTuBa
UNn nacvea ce U3MepBa, KaTo ce M3MNon3BaT MpPearnofioKeHUsTa, KOMTO y4yacTHULMTE Ha nasapa
Owvxa nanonaeanu, Npu ueHoobpasyBaHe Ha akTMBa UMK NacKBa, KaTo ce NpuemMe, Ye y4acTHUUMTE
Ha nasapa gewcreaTt B HaW-0obpus CU MKOHOMWYECKU MHTEPEC.

CnpaBeanuBata CTOMHOCT Ha (DMHAHCOBWUTE WMHCTPYMEHTU, TbpryBaHU Ha akTUBHW Nas3apyu KbM
oTyeTHaTa [JaTa, Ce OCHOBaBa Ha TsXxHaTa KOTWpoBka, 6e3 npucnafjaHe Ha TpaH3aKUWOHHWUTE
pasxoau. 3a BCUYKM OCTaHanu (OMHAHCOBU MHCTPYMEHTU, KOUTO He Ce TbpryBaT Ha akTUBEH nasap,
cnpaBefnuBaTa CTOMHOCT ce onpeaens ¢ MoMoLLTa Ha OLEHUTENCKN TEXHWUKU, KOUTO Ce cuuTaT 3a
NoaXOAsALLM Npu fafeHnTe obcTosTencTBa.
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11.2 OueHsAiBaHe Ha cnpaBeAnnBa CTOMHOCT (MpoAbIKeHue)

TexHuKUTe 3a OLEeHKa BKMHOYBAT MasapHust noaxond (T.e. C MOMOLLTA Ha CKOPOLLUHW nasapHu
TpaH3aKuuW, KopurupaHu Cnopes HyxxauTe, 1 npenpaTka KbM TEKyLUMsi Na3ap Ha CTOMHOCT Ha apyr
WHCTPYMEHT, KOMTO MO CbLUECTBO € CbLUMAT) U noaxoabT 3a Aoxon (T.e. ANCKOHTUPaH napuyeH
MOTOK, aHanu3yM 1 MOZEenu 3a LeHoobpasyBaHe Ha OMuMu, KaTo M3Non3saT Bb3MOXHO HaM-MHOMO
HanV4YHM 1 NOAKPENSLLM Na3apHN AaHHN).

3a aKkTMBM M NacuBK, KOUTO Ce OLEHsIBaT MO cnpaBeanvMBa CTOMHOCT Ha nepuogudHa OCHOBA,
doHOBLT onpeaens TpaHcdepu Mexay HMBaTa B epapxmsiTa Ypes npeoLieHka Ha KkaTeropusauunara
(Bb3 OCHOBa Ha HaM-HUCKOTO HMBO, KOETO € BaXXHO 3a M3MEpPBAHETO Ha crnpasefnvBaTa CTOMHOCT
KaTo LANOo) 1 cMATa, Ye NPexXBbPRsSHUATA ca HaCTbNUIIM B HAYaNoTO 3a BCEKU OTHETEH NepuoA.

11.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacrtaBsiHe

dyHKUMOHaNHaTa BanyTa € 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 nNpuumMHa yHKUMOHanHaTa
BanyTa Ha PoHaa e eBpo.

Tosun dmHaHcoB oT4HeT e nNpeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcoBa nHdopmaums,
npeacTaBeHa B NeBa, € 3aKkpbliieHa A0 Xunsaga, OCBEH KoraTto € MOCOYEHO ApYro.

Ot 1 anyapwm 1999 rogmHa o6bmMeHHMAT Kypc Ha 6bnrapckust nes (BGN) e dmkeupaH kbm espo (EUR).
Mopagn Tasn npuynHa B TO3N (DMHAHCOB OTYET HAMA OTYEeTEeH edeKT OT BanyTHU Pasfuku,
Bb3HMKHANM OT M3MNoN3BaHeTo Ha B6bnrapckmsa nes kaTo BanyTa Ha npeactaBsaHe. OBMEHHMAT Kypc
e BGN 1.95583 / EUR 1.0.

11.4 Caenku B YyXaecTpaHHa BanyTa

CoernkuTe, OCbLUECTBEHM B Yy»KOECTPaHHM BarnyTH, ce TpaHchopMuUpaT B NeBa no opulmanHuTe Kypcose
Ha BHB 3a goeHst Ha coenkaTta. Bovuky akTvBY M NacuBy, EHOMUHMPaHW B Yy)XOecTpaHHa BanyTa, ce
npeoLieHsIBaT eXeHEBHO.

11.5 MpaBuna 3a onpegensiHe HeTHaTa CTOMHOCT Ha aKkTUBUTe Ha ®oHpaa

HeTHaTa CTOMHOCT Ha akTuBUTE € obLLaTa CTOMHOCT Ha BCUYKW akTUBW B NOpTdeNnna, HamarneHa ¢ BCUYKM
3agbmkeHns. OHABLT npunara npasBuna 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe, KaTo
paspaboTeHaTa MeToAoMorvsa 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTMBMUTE Ce OCHOBaBa Ha:

e CbLOTBETHUTE pasnopenbu ot MNpasunarta u MNMpocnekta Ha PoHAa;

e  CbOTBETHUTE 3aKOHOBW pasnopeadbu U HOPMAaTVBHWTE aKTOBE MO MpuUIiaraHeTo UM;

e  CbOTBETHUTE pasnopeadbu Ha CHETOBOAHOTO 3aKOHOAATENCTBO;

e  MPUIIOXXEHUETO Ha OBLLIOMPUETN OLIEHBYHU METOAMN.

HeTHaTa CTOMHOCT Ha aKTMBMTE Ha €dMH LN € OCHOBa 3a OnpederisiHe Ha eMUCUOHHAaTa CTOMHOCT Y
LeHaTa 3a 06paTHO M3KyryBaHe Ha eavH asn Ha PoHaa. EMrTpaHWTe OAnoBe ce oTYMTaT No HOMUHaIHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha eanH AN ce U3YMCHsiBa KaTo HeTHaTa CTOMHOCT
Ha aKTMBMWTE Ce pa3denu Ha 6pos usgageHn oanose.

11.6 Pasxoau

Pasxogute ce npusHasar B nevan6u v 3arybu 3a nepuoaa, npes KOMTO ca Bb3HWKHAMMW, HE3aBUCUMO OT
napu4HUTe MnatlaHnsa. Beuyky pasxoam, cebpsaHy ¢ AerHocTTa Ha doHaa, BKMIOYUTENHO pasxoauTe 3a
Bb3HarpaxaeHue Ha YnpaBnsBalloTo APYXeCTBO U Ha baHkaTa AenoavTap, ce NpusHasaT B nevantu u
3arybum Ha NpMHLUMNA Ha TEKYLLOTO HauMCnsiBaHe.
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11. CyeTOBOAHM NOSIUTUKM U ONOBECTABaAHUA (NPOObLIKEHUE)
11.6 Pa3xoam (npoabrxeHue)

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

Takcu n KOMUCUOHM

Pasxoam 3a Takcu U KOMUCKOHM Ce NPU3HaBaT B NevarnbtaTa 1 3arybaTa C M3BbpLUBAHETO HA CLOTBETHUTE
YCIyTru.

11.7 [OaHbum

doHAOBLT, KaTo BMA KOMEKTVIBHA MHBECTMLIMOHHA CXeMa, AonycHaTa Ao nybnnyHo npeasnaraHe B PenyGrnvka
Bbnrapvsi, nonsea npedepeHUManHo JaHbYHO TpeTMpaHe, kaTo nevanbata My He ce obGnara ¢
KopropaTyBEeH OaHbK.

11.8  BHeceH kanutan. EMutupaHe n o6patHo nskynyBaHe Ha gsanoBse

OCHOBHUAT KanuTan € npeacrtaBeH Mo HOMUHANHaTa CTOMHOCT Ha M3dafeHuTe U NnaTeHn OsnoBe Ha
doHpa.

DoHOBLT eMUTHPA SAMNOBE NO EMUCMOHHA CTOMHOCT BCEKN paboTeH AeH. EMcrMoHHaTa CTOMHOCT Ha eavH
Osn ce dopmmpa OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eduH AN NC pa3xoau Mo eMUTUPaHETOo.
PasnukaTta mexxay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAVH OsN U HOMUHanHaTa CTOMHOCT Ha eayH Asn ce
OoT4MTa KaTo NpemMuinHu pesepsun. B 3aBrcumocT ganm PoHObT eMmuTUpa OSNOBETE CU NO4 HOMUHAN UK
Hag HOMWHan, pas3nukata OO0 HOMMWHAanHaTa CTOMHOCT Ce Moco4YBa CbOTBETHO KaTo OTOMB MM
MoroXXMUTENHa NpemMmst Npu eMUTUPAHETO Ha asnose. POHABLT UMa 3a0bIMKEHMETO Aa U3KynyBa 0bpaTHO
CBOMWTE OAIOBE OT NpUteXxaTenute NM.

11.9 TMapu4Hun cpeacTBa M NapUYHU €KBUMBAJNEHTU

MapuyHMTE CpeacTBa M KpaTKocpouHuTe Aeno3utn B OTyeTa 3a PMHAHCOBOTO CbLCTOSIHWE BKMHOYBAT
napuyHM cpeactea no 6aHKOBKM CMETKU, B BP0V U KpaTKOCPOYHM AEN03UTM C MbpBOHAYareH nagex ot Tpu
unu no-Marnko mMeceua. 3a uenute Ha OTyeTa 3a napuyHUTE NOTOUW, NAPUYHUTE CPEACTBA U MapUYHUTE
€KBVBareHTW BKIOYBAT NapUYHUTE CPEACTBA U NapUYHN EKBUBANEHTH, KaKTO Te ca AedMHUPaHU No-rope.

12. I'Ipomel-m B C4eTOBOAHUTE NOJIUTUKUN U onoBeCcTABaHUA

PoHOALT € NPUNoXWn cnegHWTe HOBM CTaHOApPTW, W3MEHEeHUs W passicHeHuss kbM MCOO,
paspaboteHu un nybnukyBaHu ot CbBeTa MO MeXZyHapoOHW CYETOBOAHM CTaHAapTW, KOMTO ca
3agbMKUTENHN 3a npunaraHe OT roguWHWS nepuog, 3ano4vsaly Ha 1 aHyapu 2025 r., HO HamaT
CblUeCTBEH eddeKT OT npunaraHeTo UM BbpXy OMHAHCOBMSA pe3ynTaT U (PUHaHCOBOTO CbCTOSHUE
Ha ®oHAaa:

UN30adeHuU usmMeHeHUsl Ha cmaHdapmu, Koumo ca e cusla KbM Oamama Ha d)UHaHCOSUH
om4yem

Kbm patata Ha 1031 (hMHAHCOB OTYET ca NMybnukyBaHM W Bres3nu B cura 3a roAuLLHU OTYETHMU
nepuwoau, 3ano4ysawm Ha 01.01.2025, cnegHnte n3amMeHeHUs Ha CTaHgapTu:

e WN3meHeHne Ha MCC 21 EcpekTn OT NpoMeHUTE B OOMEHHUTE KypcoBe

Ha 15 aBryct 2023 r. CMCC wn3pgage ,Jlunca Ha obmeHHocT (MiameHeHns Ha MCC 21)%, 3a pa
npeaocTaBM HACOKM 3a YTOYHsSIBAHE Kora gajeHa Banyta e obMmeHsiema M Kak ga ce onpeaenv
OOMEHHMAT KypC, KOraTto He e.
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12. MpomeHun B cyeTOBOAHUTE NOSINTUKM U ONOBECTSABAHUA (MPOoABLIKEHMUE)

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

Hosu cmaHdapmu U pa3siCHeHusl, Koumo ece ouwje He ca eJie3Jiu 8 cuJsa

e MWN3meHeHne Ha MCDO 7 duHaHCOBM UHCTPYMEHTU: onoBectABaHuA un MCPO 9
®DUHAHCOBU UHCTPYMEHTHU

Ha 30 man 2024 r. CMCC u3page uenesn nameHeHns Ha MC®O 9 ,®dnHaHCOBU UHCTPYMEHTU® 1
MC®O 7 ,®duHaHCOBM MHCTPYMEHTU: onoBecTaBaHe®. M3ameHeHusiTa BKMYBAT HACOKUM OTHOCHO
knacudmkaumusita Ha UHaAHCOBUTE aKTUBW, BKITKOUMTEIHO TE3U C YCMOBHU XapaKTEPUCTUKU, KAKTO U
u3sicHABaT Kora gageH (PUHaHCOB aKTMB MM (PMHAHCOB MacuB ce Mpu3HaeBa M OTNUCBa U ce
npegocTaBm U3KNIOYeHNe 3a onpedeneHy drHaHCOBY NacuBK, ypeaeHn Ypes eneKkTPoHHa nnatexHa
cuctema. [lobaBeHn ca HOBM OMOBECTABAHWSA 3a onpeaernieHn NHCTPYMEHTU C AOrOBOPHUN YCIOBUS,
KOUTO Morat ga MpOMEHAT napuvyHMTe MoTouM (KaTo HanpuMep HAKOM WHCTPYMEHTU C
XapakTepuCTUKW, CBbP3aHu C NOCTUraHeTO Ha eKOMOrnYHW, coumanHu u ynpaeneHcku (ESG) uenn).

Ha 18 pnekemBpu 2024 r. CMCC usgage ,[JoroBopu, oTHacsILLUM Ce 00 eNEKTPOoeHeprusi, 3aBucnma
oT npupogata (MameHeHns Ha MC®O 7 n MC®O 9)“. Llenta Ha nameHeHusaTa e no-gobpe ga ce
oTpasdaT edekTute oT PUINYECKUTE U BUPTYyarnHUTE OOrOBOPU 3a efeKTpoeHeprus, 3aBucMma ot
npupoaarta, BbB YMHAHCOBUTE OTYETU Ype3 N3MEHEHMSA C TeCeH 06xBaT Ha oueHKaTa 3a cobCcTBEHO
notpebneHne, CHETOBOACTBOTO 3a XeKMPaHe N U3MCKBaAHWSATA 3a OMNOBECTSBaHE.

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

rNoduwHu nodobperHust Ha MC®O
Mpeaswxaat ce MNoauwHy nogobperns Ha MCOO cyeToBOAHM CTaHAAPTU — UBMEHEHMS Ha:

- MC®O 1 lNpunaraHe 3a nbpeM NbT Ha MCPO cyeToBOOHU CTaHOAPTY;

- MC®O 7 duHaHcoBM MHCTpyMeHTU: ONoBecTsIBaHMA 1 NpUApYXaBawuTe ro Hacoku 3a npunaraHe
Ha MC®O 7;

- MC®O 9 ®drHaHCOBU MHCTPYMEHTY;

- MC®O 10 KoHconugupaHun omHaHCOBW OTYETH; U

- MCC 7 OT14eT 3a napnyHUTE NOTOLM

MpoueckbT Ha rogMwHuTe nogobpeHns uma 3a uen ga nogobpu AcHoTaTa M BbTpeELLHaTa
cbrnacysaHocT Ha MC®O cyeToBOgHM CTaHOApPTW.

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

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

Ha 1 tonun 2024 r. CMCC un3gage nameHeHna Ha MC®O 18 ,[lNpeacraBsaHe n onoBecTaBaHe BLB
pmMHaHCOBM OTHETK®, 32 @ OCUTYPW MO-TroNsiMa NocneaoBaTeNHOCT NPy NpeacTaBAHETO Ha OTYETUTE
3a npuxoguTe N pasxoauTe U Napu4HMTE NOTOLM M No-AecerpernpaHa nHpopmaums.

CTaHaapTbT M U3BMEHEHUSITA KbM HEFO BNU3aT B CMMa 3a roguLLIHUTE OTYETHM Nepuoau, 3anoyBaLim
Ha unu cnep 1 aHyapu 2027 r.

e MC®O 19 IbwepHu apyxecTBa 6e3 nybnu4yHa oTyeTHOCT: OnoBecTsiBaHUA

Ha 9 main 2024 r. CMCC wn3gage MC®O 19 ,[ObliepHu npegnpusatua 6e3 nybnuyHa oT4eTHOCT:
OMOBECTSIBaHMA", KOWTO Npeanara Ha AbllepHuTe ApY)XecTBa MPaKTUYECKN HaYMH 3a CnpaBsiHE C
npobnemuTe Ha NPEKOMEPHOTO OMOBECTSIBaHe, KaTo CbLLEBPEMEHHO HamMansiBaT pasxoaute UM 3a
OTYETHOCT, KaTo npemaxeBaT HeobXOoAMMOCTTa OT OMOBECTABAHUSA M3BBH HYXOUTE Ha
notpedbutenuTte unu oT NogabpKaHe Ha ABa OTAEeNHN Habopa OT CYETOBOOHU 3annCH.
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12. MpomeHun B cyeTOBOAHUTE NOSINTUKM U ONOBECTSABAHUA (MPOoABLIKEHMUE)

Ha 19 asryct 2025 r. CMCC wu3page uameHeHns Ha MC®O 19. HoBousgageHuTe uaMeHeHnst Ha
MC®O 19 nomaraT Ha oTroBapsilMTe Ha yCrnoBusTa ObLUEepHM APYXeCTBa, KaTo Hamanssar
N31CKBaHMATA 3a OMNOBECTSABAHE 3a CTaHAApPTW U U3MEHeHWs, nsgageHn mexay despyapm 2021 r. un
man 2024 r., a UMEHHO:

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

CnopasymeHus 3a hmHaHcupaHe ot goctaBynum (nsmeHenns Ha MCC 7 n MCoO 7);
MexagyHapoaHa AaHbyHa pedopma — npaBuna Ha BTopusi CTbib (M3ameHeHms Ha MCC 12);
Jlunca Ha obmeHumMocT (M3meHeHuns Ha MCC 21); n

M3meHeHus B knacudumkaumaTa un oleHkaTa Ha PUHaHCOBUTE MHCTPYMEHTU (M3MEHEHMS Ha
MC®O 9 n MC®O 7).

CTtaHOapTbT M UBMEHEHUATA KbM HEro BNu3ar B cuna 3a roguliHuTe OTYETHM Nepuoau, 3anoysaLim
Ha unu cnep, 1 aHyapu 2027 T.

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

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

MC®O 3 busHec kombuHauum;

KoHconuanparu comHaHcosu otyeTn no MC®O 10;

MC®O 15 lNMpuxoam OT 4OroBOPU C KIMEHTU; U

ApYyrv peneBaHTHM NPOMEHN, HanpaBeHu B cyeToBogHuTe ctaHaaptn no MC®O ot 2015 T.
Hacawm.

CraHgapTbT BfM3a B cuna 3a roguwHnTe OTYETHW nepuoau, 3anoysaliy Ha wnu cnef 1 sHyapu

2027 r.

e MCC 21 EcheKkTn OT npoMeHUTe B OOMEHHUTE KypcoBe

Ha 13 HoemBpum 2025 r. CMCC wuspage ,Edektn OT npomeHwWTe BbB BamnyTHUTE KypCOBE:
lMpeobpasyBaHe B xunepuHdnaunoHHa BanyTta Ha npeacraesHe (M3meHeHns Ha MCC 21)%, 3a ga
U3SICHU Kak ce npeobpasyBaTt rHaHCOBMTE OTYETH OT PYHKUMOHaNHa BanyTta 6e3 xunepuHdnauuns
BbB BanyTa Ha nNpeAcTaBsHe Npu XunepuHdnauus.

CraHOapTbT BMM3a B cuna 3a rogvlliHMTE OTYETHU nepuoau, 3anousaliy Ha unu cneq 1 aHyapu
2027 r.

PoHODBT HE OYaKkBa npnemMaHeTo Ha Teé3n HOBU CTaHOapTu, USMeHeHNd Ha CbLleCTByBalln CTaHOapTU
N HOBU pa3daCHEeHUdA, Aa OKaXe CblleCTBEH eq)eKT BBbpPXy (*)VIHaHCOBMFI oTyeT Ha PoHaa B nepmnoaa
Ha NMbpBOHA4YarnHOTO UM MnpunaraHe.

13. YcnoBHM nacuBu N akTUBMU

PoHOLT He Npu3HaBa YCMOBHM akTMBM BbB (PMHAHCOBUTE CUM OTYETW, Nopadu akTa, Yye He ce
AIBABAT Bb3MOXHW B3EMaHUS 1 €BEHTYanHOTO UM Npu3HaBaHe MOXe [a JoBefe [0 Npu3HaBaHe Ha
[OXOA, KOWTO MOXe HUKora fa He 6bae peanunsvpan.

d)OH,EI,'bT npmn3sHaBa YCIIOBHM NacuBu BBbB BPb3Ka CbC M3BBbPLUEHW pa3xoau 3a opraHusauma u
agMUHUCTpauus oT YnpaBnsaBawoTo apyxecTtso (ben. 3).
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Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

14. Cx0uTHA cnep patarta 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 YnpasnsaBawoTo apyxecTtso ,Ekcnat Acet
MennmpkmbHT® EAD. O6GCTOATENCTBOTO € BnNMCaHO B TbproBckns Pernctbp kbM AreHums no
BnucaBaHudaTa Ha 03 deBpyapm 2026 r.

CwbrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnuka bvnrapus (3BEPB), cuntaHo ot 1 aHyapwu
2026 r., eBpoTO cTaBa odmumanHa BanyTa M 3aKOHHO MfaTexHo cpeacTso B bBbvnrapus.
OdmumnanHuaT obmeHeH kypc e onpegerneH kato 1.95583 nesa 3a 1 eBpo.

BbBexagaHeTo Ha eBpOTO KaTto oduumanHa Banyta B Penybnuka Bbnrapus we 6boe otpaseHa
NepcrnekTMBHO U He NpeacTaBnsiBa cCbOUTME crieq OTYETHUSI MEPUOL, KOETO M3UCKBA KOPEKLUS BbB
dmMHaHCOBUS OTYET 3a rogmHaTta, npukniodsalla Ha 31 gekemspum 2025.

PoHOBT HEe OYakBa CbLUeCTBEHWN edPeKTU OT MpeBanyTMpaHe Ha HavanHuTe canga kbm 1 sHyapwu
2026 r. B €BpO 1 OT npoLeca no npoMsiHa Ha pyHKLMOHanHaTa (oT4eTHaTa) BanyTa.

HacTtoswuar dmHaHcoB otyeT Ha PoHaa e nocrnegHUAT TakbB, U3rOTBEH B Xunaam Obnrapcku neesa.

Hsma gpyru cebuTtusa cneq gaTtara Ha OTYETHUS MEpPUOo, U3MCKBALLM KOPEKLIUM UM ONOBECTSIBaHe
B roguvLHus dmHaHcoB oT4eT Ha ®oHAa, KOUTO ca ce CryyYunu 3a nepuoga oT oTYeTHaTa garta [ao
aararta, Korato To3n (bMHaAHCOB OTYeT e ofaobpeH 3a usgaBaHe oT CbBeTa Ha OUPEKTOpPUTE Ha
YnpaBnsBaLLoTo ApYXKeCTBO.
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JOKJIALI HA HE3ABUCUMMUSA OAUTOP

Jlo npuTexarejuTe Ha JAJI0BE
B 60pPCOBO THPryBaH GpOH/,

,Exkcroart Ci1oBakua CAKC IOCUTC BT®“
JOKJ/IAJL OTHOCHO OAUTA HA ®PUHAHCOBHUA OTYET

MHeHuUe

Hue u3BbpiirnxMe oauT Ha GUHAHCOBUSA OTUET HA 60pCcOBO ThpryBaH ¢oHx ,Excnam Caoeakus
CAKC IOCHUTC BT®“ (,PoHpa“), cbabpkall oT4yeTa 32 (PUHAHCOBOTO CBCTOSHHE KBbM 31
nexkeMBpH 2025 r. ¥ oTYeTa 3a BCe0OGXBATHUS J0X0/, OTYETA 32 IPOMEHUTE B HETHUTE aKTUBU U
OTYeTa 3a NapUYHHTE NOTOLM 3a TOIMHATA, 3aBbpLIBalla Ha Ta3! /aTa, KAKTO U NOSICHUTEJTHUTE
NpUJIOKEHUS KbM GUHAHCOBUS OTYET, Ch/'bpPKAlM ChIlleCTBEHA HHPOpMaIMs 32 CUeTOBO/[HATA
MOJINTUKA U APYTa MOSCHUTEHA UHOpMaLHs.

[lo Halmle MHeHHe, NPUJIOKEHUAT (QUHAHCOB OTYET NpeJACTaBs JOCTOBEPHO, BbB BCUYKH
ChLIECTBEHU acneKTH, PUHAHCOBOTO cbcTosiHUE HAa PoHja kbM 31 lekeMBpU 2025 1. M HErOBUTE
$UHAHCOBY pe3y/TaTH OT AeHHOCTTa U NapUYHUTE MYy MOTOLM 3a rOJMHATA, 3aB’bplLIBallla Ha
Ta3u JaTa, B cboTBeTcTBHE ¢ MCDPO cueTOBOAHU CTaHAAPTH, IpueTH oT EBponelickus cbio3 (EC).

ba3za 3a H3pa3sAiBAHE€ HA MHEHHE

Hue u3BBpHIMXMEe HAIUA OAUT B CbOTBETCTBHE C MeXIyHAapOAHUTE OJUTOPCKU CTAaHAAPTH
(MOC). Hamiute OTTOBOPHOCTH ChIJIACHO T€3U CTAHAAPTHU Ca ONMKMCAHHU JIOIIBJHUTENHO B pa3/esa
OT HamwusA Aokjaa[] ,OTrOBOPHOCTH Ha OAXTOpA 3a oAWTA HAa ¢uUHAHCOBHUA oT4yeT”. Hue cme
He3zaBucuMu OT @PoOHAA B CHOTBETCTBHEe C MeXAYHApoJHUsS eTUYeH KOJIeKC Ha
npodecuoOHa/THUTEe  CYETOBOAUTENN  (BK/IOYUTENHO MexJAyHapoAHU  CTaHJApTH 34
He3aBUCUMOCT) Ha CbBeTa 3a MeX/IyHapOJHH CTAHAAPTH 10 eTUKa 3a cueToBouTesu (Komekca
Ha CMCEC), npu/10KMMH 110 OTHOIIIEHHE HA OJWUTH Ha PUHAHCOBHUTE OTYETU HA NPEANPUATHUS OT
0011leCTBEH UHTEPEC, 3a€/[HO C eTUYHUTE U3UCKBAHMUS, IPUIOKUMHU 110 OTHOIIEHHWE HA OJTUTH Ha
GUHAHCOBUTE OTYETH HA MpPeANpHUITHS OT 061ecTBeH MHTepec B bbiarapus. Hue cbio Taka
W3M'bJIHUXME U HAIlUTEe JAPYrd eTHUYHU OTTOBOPHOCTH B ChOTBETCTBHUE C T€3W U3WUCKBAHHUS U
Konekca na CMCEC. Hue cuutame, ye OJUTOPCKUTE A0OKA3aTeJNCTBa, MOJY4YeHHW OT HaC, ca
JIOCTAaT'bYHHU U YMECTHH, 3 J]a OCUTYPAT 6a3a 32 HallleTO MHEHHE.

Kio4yoBu OAUTOPCKH BBIIPOCHA

KnroyoBu OAHUTOPCKHU BBIIPOCHU Ca TE€3W BBIPOCH, KOUTO CBIJIACHO HallaTa HpO(l)eCI/IOHaJ'IHa
IpeneHKa ca OUJIM C Hal-roJjissMa 3HAaYUMMOCT IIpyu oAWTa Ha Cl)I/IHaHCOBI/IH OTYET 3a TEeKyllUd
nepuon. Te3u BBIIPOCHU Ca pa3rjiedaHu KaTO 4YaCT OT HAllWUA OAUT Ha (l)I/IHaHCOBI/IH OT4YeT KAaTo
oAaJI0 U Cl)OpMI/IpaHETO Ha HAlleTO MHEHHWE OTHOCHO HEro, KaTo HUe He NpeJoCTaBAMe OTAE/THO
MHEHHE OTHOCHO T€3U BBIIPOCH.
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K/11040B 0UTOPCKM BBIPOC

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

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

nevyasj6ara 4 3ary6ara

OnogecmsigsaHusima Ha PoHOa no omHoweHue HA GUHAHCOBUME AKMUBU, OMYUMAHU NO
cnpasedausa cmoliHocm 8 nevaab6ama u 3azybama ca exkarveHu 8 IloscHumesHa 6esexcka 5

KoM puHaHcosust omuem.

Kbem 31.12.2025 r. ®ougbtT
¢duHaHCOBHU cnpaBeZJ/iMBa
CTOUHOCT B NeyasubaTa U 3arybaTa B pa3Mep
Ha 43
HEKOHTPOJIMpAIM y49acTUs B MNyOJUYHHU

OTYHUTA
aKTUBU 1O
XWJI. JieBa, KOWTO BKJIOYBAT
Jpy’kecTBa, onepupamy B C/10BaKus, KaKTo e

OIIOBECTEHO B IOSICHUTEJIHA OeJie’KKa 5 KbM

¢duHaHCcOBUA oTueT. Te3u yyacTusa ce
npurtexxaBaT oT PoHga B pe3yjaTaT Ha
pemiMKupaHe Ha  HUHJekca SAX  Ha
BpaTuciaBckara donm0Ba 6opca U
CbOTBETHO, TSIXHATa CIpaBe/JIuBa CTOMHOCT
ce ompefens 4pe3 MOpenpaTka KbM
ny6JIMKyBaHU LJleHOBU KOTHPOBKH.

BasaHcoBaTa cTOHHOCT Ha (QUHAHCOBUTE
akTUBYU Ha POH/IA, OTYUTAHU 110 CIIPABE/IJIMBA
CTOMHOCT B IeyasibaTa U 3arybaTa € OCHOBEH
dakTop mpu omnpejesasHe CTOWHOCTTA Ha
HEroBUTE HETHH aKTUBH K'bM OTYETHATA JaTa
U CbOTBETHO, HWMa CBbIIeCTBEHO BJIMSHHE
BbpXy GUHAHCOBUTE MOKa3aTesHu, 6a3upaHu
Ha Tasu CTOMHOCT U U3MEHEHMUsITa B Hed.

[lopagu chllecTBEHOCTTA Ha (QUHAHCOBUTE
AKTHUBHY, OTYUTAHHU M0 CIIPABEJINBA CTOMHOCT
B nedasbaTa W 3arybara, KaTo eJeMeHT Ha
duHaHcoBUd oTueT Ha POHJQ, U TBU KaTO Te
ca kJH4YOB GaKTOp 3a ompejesiiHe Ha
CTOMHOCTTAa Ha HeTHUTe aKTUBU Ha PoHpa u
Ha HETOBUTE pe3yJITaTH OT JeWHOCTTAa, HUE
CMe OTpeJieJIUIM TO3U BBIPOC KAaTO KIYOB
OJIUTOPCKH BBITPOC.

B Tasu o6Juact
NpPOLeIyPH BKIIOYHXA:

HalauTe OAUTOPCKH

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

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

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

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

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

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

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

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

HsmaMe KakBO /a JOKJaJjBaMe B TOBa OTHOILIEHHE,

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

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

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

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

HamwuTe nesy ca a MoJiy4uM pasyMHa CTelleH Ha CUTYPHOCT OTHOCHO TOBA Aa/ M PUHAHCOBUAT
OTYeT KaTo LfAJ0 He CbAbpKa CbILECTBEHW HeNpaBUJHU OTYMTAHWA, HE3aBUCUMO JaJd
JbJ/DKallM ce Ha M3MaMa WJIM TpellKa, U Jila U3[aZeM OJAUTOPCKU JOKJaJ, KOUTO Ja BKJIOYBa
HallleTo OJAUTOPCKO MHeHUe. Pa3yMHaTa cTelneH Ha CUTYPHOCT € BUCOKA CTelleH Ha CUTYPHOCT, HO
He e rapaHuus, ye OJUT, U3BbPIIEH B CbOTBeTCTBUE ¢ MOC, BUHAru e paskpusa CbhleCTBEHO
HeNPaBWJIHO OTYMTaHe, KOraTo TaKOBa CbllecTByBa. HelpaBW/JHM OTYUTAHHUA MOraT Ja
Bb3HUKHAT B pe3y/ITaT Ha U3MaMa WM Ipelllka U Ce CYMUTAT 3a ChIeCTBEHH, aKO OM MOIJIO
pa3yMHO Jia ce 04YaKBa, ye Te, CaMOCTOSITEJHO UM KaTO ChbBKYIHOCT, 6UXa MOIJIM Jla OKaXaT
BJIMSIHUE BbPXY UKOHOMUYECKUTE pelleHUs Ha NOTpebuTeNUTe, B3eMaHU Bb3 OCHOBA Ha TO3U
$UHAHCOB OTUET.

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

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

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

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

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

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

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

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

JoKJ1aZ BbB Bpb3Ka C APYTr¥ 3aKOHOBH U PEryJIaTOPHH U3UCKBAaHUS

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

B fomb/iHeHMe Ha HaUIMTe OTTOBOPHOCTU M JOKJaZBaHe cbrjiacHo MOC, onucaHu mo-rope B
pasgena ,/lpyra nidopmanus, pasjMyHa oT GUHAHCOBUS OTYET U OJUTOPCKUSA [0KJIaJ, BbPXY
Hero“ 1o oTHouleHue Ha Jlok/1aza 3a IeHHOCTTa, Jlek/1apanusTa 3a KOpHopaTUBHO yNpaBJeHUe
n Jloknaza 3a U3MbJHEHUWE Ha NOJIMTHUKATa 3a Bb3HArPaXJeHUATa, HUe U3N'bJHUXME U
npouenypuTe, fo6aBeHH KbM U3McKBaHUTe o MOC, cbriacHo ,Yka3aHUsi OTHOCHO HOBH U
paslIvMpeHy OAUTOPCKU JOK/IaJ1 U KOMyHHUKALMsl OT CTpaHa Ha oJUTopa" Ha npodecuoHalHaTa
opraHusanys Ha perucTpUpaHWTe OJUTOpPUM B bbiarapusa, UHcTUTYyTa Ha JUNJIOMUpAHUTE
ekcneprt-cyetoBoauTeau (MAEC)“. Tesu npoueaypu KacasiT IPOBEPKU 3a HAJTMYUETO, KAKTO U
NpOBepKHU Ha popMaTa U CbbPKAaHUETO HA Ta3u Apyra MHPopMaLUs C [jeJl 1a HU 0 IIOMOTrHAT
BbB (QopMHpaHe Ha CTAaHOBHUILE OTHOCHO TOBa JlaJd Jpyrata HUHbOpManus BKJIOYBA
OIIOBeCTSIBAaHUsATA U JI0KJIA/BAHUATA, Npe/iBUieHH B [J1aBa ceiMa oT 3aKOHa 3a CYeTOBO/,CTBOTO
Y B 3aKOHa 3a Ny6JUYHOTO Npe/ijiaraHe Ha eHHU KHKa (4. 100H, a1, 10 ot 3ITILK BBB Bpb3Ka
cwi. 100H, an. 8, T. 3 1 4 ot MUK, kakTo u 4. 1001, an. 15 ot MK BBB Bpb3Ka c 4. 1168,
as. 1 ot 3MILK), npunoxumu B Bbarapus.
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CmaHosuuje 868 8ps3kKa c 4. 37, aa. 6 om 3akoHa 3a cuemosodcmeomo
Ha 6a3aTa Ha U3BBbPIIEHUTE NMPOIEyPH, HALIIETO CTAHOBHUIIIE €, Ye:

a) HndopmanusaTa, BKaoyeHa B Jlokiaza 3a AeHHOCTTA 3a $MHAHCOBATA I'OJIMHA, 32 KOATO €
M3roTBeH QUHAHCOBHUAT OTYET, CbOTBETCTBA HA PUHAHCOBUSA OTYET.

6) JloksaAbT 3a AeHHOCTTA e U3TOTBEH B CbOTBETCTBHE C U3UCKBaHUATA Ha [1aBa cejMa OT
3akoHa 3a cueTOBOACTBOTO U Ha Wi. 100(H), as. 7 oT 3akoHa 32 Ny6JUYHOTO Mpe/JIaraHe Ha
I[eHHU KHWXa W Ha wi.73, T.6 ot Hapen6a 44 ot 20.10.2011r. 3a HM3UCKBaHUATA KBbM
JleMHOCTTa Ha KOJIEKTUBHHTE HWHBECTULHOHHM CXeMH, YIpaBJABALIUATE [APYXKeCTBa,
HallMOHA/IHUTEe HHBECTULIMOHHM QOHAOBEe U JIMLATA, YyNpaBJadBallll aJTepHATUBHU
VHBECTULMOHHU QOH/I0BE;

B) B pexsapauusiTa 3a KOpPHNOpaTUBHO ynpaBjieHUe 3a puUHaHCOBaTa roJMHA, 3a KOSTO e
M3roTBeH (QUHAHCOBUSAT OTYET, € MpeJcTaBeHa U3UCKBaHATa CbrJacHo [1aBa cegMa oT
3akoHa 3a cueToBO/CTBOTO U Wi. 100 (H), a1. 8 oT 3akoHa 3a MyOGJIUYHOTO MpejjiaraHe Ha
LleHHU KHMKa UHPOpMaLusl.

r) Jloka1agbT 3a U3M'bJIHEHUE HA MOJIMTHUKATA 3a Bb3HarpaXkJeHusita 3a GUHaHCOBaTa ro/iUHa,
3a KOSITO € U3roTBeH GHUHAHCOBUAT OTYET, € NMPeJOCTaBeH U OTroBapsi Ha U3UCKBAHUSATA,
omnpejiesieHU B Hape6ara o 4. 116B, a. 1 oT 3akoHa 3a Ny6JIMYHOTO Npej/iaraHe Ha [leHHU
KHIDKa.

Cmanosuuje 8s8 8pos3ka ¢ ua. 100(H), an. 10 8s8 8pws3ka c ua. 100 H, an. 8, m. 3 u 4 om 3akoHa 3a
ny6AuvYHOMO npediazaHe Ha YeHHU KHUMCA

Ha 6a3a Ha U3BBbpIIEHUTE NPOLEYPH U HA IPULOOUTOTO NO3HABaHe U pa3bupaHe Ha JIeHHOCTTa
Ha NpeJIpUATHETO U CPeiaTa, B KOSITO TO paboTH, 110 Hallle MHEHHUe, OIIMCAHUETO Ha OCHOBHUTE
XapaKTepUCTUKU Ha CUCTeMUTe 3a BbTpelleH KOHTPOJ M YyIpaBJeHHe Ha pUCKA Ha
npeAnpuUsATHETO BbB BP'b3Ka € Npoleca Ha UHAHCOBO OTYMTAHE, KOETO e 4acT oT JlokJaja 3a
JleiHOCTTa (KaTo eJleMEeHT OT ChbP:KaHUETO Ha JleKJapalysTa 3a KOPIOpaTUBHO yIIpaBJeHUe)
v uHopmayusTa o 4. 10, naparpad 1, 6yksu "B", "r", "e", "3" u "u" ot Aupextuna 2004/25/EO0
Ha EBponeiickus napiaMeHT U Ha CbBeTa oT 21 anpus 2004 rojiHa OTHOCHO NPEJIOXKEeHUATA
3a NOrJIblllaHe, He ChABbPXKAT C/IyYaH Ha CbLeCTBEHO HeNIPaBUJIHO J0KJIa/iBaHe.
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JonesaHumesiHo doKs1adeaHe OMHOCHO 00uma Ha PUHAHCO8US OMYem 868 8Ps3KA C
ua. 100(n), an. 4, m. 3 om 3aKkoHa 3a ny6Au4HOMO nped1a2aHe Ha YeHHU KHUMCa

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

HWHbopManuss OTHOCHO CHAEJKHTE CbC CBBbP3aHU JIMIA € OIN0OBeCTeHa B Oesiexkka 9 KbM
¢duHaHcoBUs oTyeT. Ha 6a3a Ha U3BBPIIEHUTE OT HAC OJUTOPCKU MPOIEAYPH BBPXY CAEJIKUTE
CbC CB'bP3aHM JIMI[A KAaTO YacT OT HAllUA OAUT HA GUHAHCOBUS OTYET KATO 15110, HE ca HU
CTaHa/Id W3BeCTHH GaKTH, 06CTOATENICTBA WM Jpyra WHboOpMalMs, Ha 6asa Ha KOWTO Ja
HalpaBUM 3aKJIOYEHUE, Ye CIAEJIKUTE ChbC CBbpP3aHHU JIUIA He ca ONOBECTEHU B MPUJI0KEHUS
$duHAHCOB OTYET 3a roJMHATA, 3aBbpiuBaila Ha 31 gekeMBpu 2025 ., BbB BCHYKHU ChIIECTBEHU
acCleKTH, B CbOTBETCTBUE C M3HWCKBaHUATA Ha MCC 24 ,OnoBecTsiBaHe Ha CB'bpP3aHU Jvna“.
PesysTaTuTe OT HalIUTE OJUTOPCKU MPOIEAYPHU BBPXY CAEJKUTE CbC CBbP3aHU JHULA ca
pasryieJlaHd OT Hac B KOHTEKCTa Ha GOPMUPAHETO HAa HAIIETO MHEHHEe OTHOCHO PpHUHAHCOBUSA
OTYEeT KaTo LSJI0, a He C 1jeJl U3pa3siBaHe Ha OTJeJHO MHEHUE BBbPXY CAEJKUTE CbC CBbpP3aHHU
JIMIIA.

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

HamvTe oTTOBOPHOCTH 32 0AUT HAa PUHAHCOBUS OTUYET KATO I51/10, OMIMCAHU B pa3/iesia Ha HalllusA
Jokaa/; ,OTTOBOPHOCTH Ha OJAMTOpA 32 0/UTA Ha GUHAHCOBHUS OTYET", BKJIIOYBAT OLeHSIBAHE
Jlanu GUHAHCOBHUSAT OTYET MpPEJICTaBd ChIIECTBEHUTE CIEJKU U ChOUTHS MO HAYMUH, KOWUTO
MOCTUTra JOCTOBEpHO NpeAcTaBsiHe. Ha 6a3a Ha U3BbpLIEHUTE OT HAC OLUTOPCKHU MpOLeaypU
BbpPXy CBbLIECTBEHUTE CJAeJKH, OCHOBOIOJlarawjd 3a (QUHAHCOBUS OT4YeT 3a TOJMHATa,
3aBbpuBania Ha 31 gekemBpu 2025 ., He ca HU CTaHAJIM U3BECTHHU GAKTH, 00CTOSITEJICTBA HUJIH
Jpyra uHdopManus, Ha 6a3a Ha KOUTO Ja HalpaBUM 3aK/IOUYEHHUE, Ye ca Hajlulle Caydyad Ha
CBILECTBEHO HEJOCTOBEPHO NpeJACTaBAHE U ONOBECTSABAaHE B CbOTBETCTBHE C MPUJIOKUMUTE
n3nckBaHusl HAa MCPO cueTOBOAHM CTaHAAPTH, IpUeTH OoT EBponelickus cbio3. PesyataTrTe oT
HaIlUTEe OJAUTOPCKH MPOLEAYPH BbPXY ChLeCTBEHUTE 32 GUHAHCOBUS OTUET CAEeJIKU U CbOUTHSA
Ha PoH/a ca pa3rjielaHd OT HAC B KOHTEKCTa Ha GOPMHUPAHETO Ha HalleTO MHEHUE OTHOCHO
$dUHaAHCOBHSA OTYET KaTo 151710, @ He C LieJl M3pa3sBaHe Ha OT/EeJHO MHEHHE BBbpPXYy Te3U
CBILECTBEHU CAEJIKU.

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

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

- ,KpectbH ByaMap - ¢unancoB ogut” 00/] e Ha3HAUEHO 3a 33b/KUTENEH OJUTOD Ha
¢duHaHCOBHA OTYeT 3a roAuHaTa, 3aBbpiuBauia Ha 31 gekemBpu 2025 r. Ha 60pcoBO
TbpryBaH ¢oHA ,Excnar CiaoBakussi CAKC HOCHUTC BT®“ (,Ponpa“) c pemeHue Ha
eJHOJINYHUS COOCTBEHMK Ha KalWTajla Ha YIpaB/sBalloTo ApyxecTBo ,Ekcnat Acer
MenupxmbHT EA/l 3a mepuof OT egHa rofMHa.
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OauThbT Ha PUHAHCOBUSA OTYET 3a rOJUHATA, 3aBbpuiBania Ha 31 aekemBpu 2025 r. Ha
®oH/a pe/icTaB/sIBa NeTH T'bJIEH HEMPEK'bCHAT aHTAXKUMEHT 3a 33 bJKUTEJIEH OJIUT Ha
TOBa NpeJNpUATHE, U3BBPLIEH OT HaC.

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

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

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

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

HHe He CMe NPeJOCTaBAIN APyTH ycayry Ha oHja.

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

Zdravka Digitally signed by
d

Zdravka Ognianova

Ognia NnoVva Chtrakova
Date: 2026.03.30
BAPaBKa mpaKOBa Chtrakova 14:25:37+0300
PEFHCTpHpaH OJUTOP, OTTOBOPEH 3a OAHUTA

MANUELA Digitally signed by

MANUELA DIMITROVA
DIMITROVA  socosus
Manyesa boroeBa  BOGOEVA  sasiosee

[Ipokypuct

30 mapt 2026 rop.
ya. Haitvyo LlanoB N2 172
rp. Codus 1309, bbarapus
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a0
IIpuTekaTesinTe HA AsJIOBE
HA BT® ,Excnat CiioBakusa CAKC IOCUTC BT®“

JNEKJIAPALIMSA

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

,Zlonyno,qnucaHaTa:

3apaBka OrHsAHoBa lllpakoBa, B Ka4eCTBOTO MM Ha YIpaBUTeJ Ha OLUTOPCKOTO JAPYKeCTBO
,Kpectbn ByaMap - unancoB ogut”’ 00/, ¢ EUK 130857562, cbc cepanuiie U ajpec Ha
ynpasjeHue: rp. Codus, n.x. 1309, yu. Haituo LlanoB 172, eT.3 u peructpupan ogutop (c per. No
417 ot peructbpa npu UJEC no 41.20 ot 3akoHa 3a He3aBUCUM GUHAHCOB OJAUT U U3pa3siBAHETO
Ha CUTYPHOCT 110 YCTOWYHUBOCTTA), OTTOBOPEH 33 OJUT aHTAKMMEHTA OT UMETO Ha OJAUTOPCKO
npyxectBo ,KpectbH Bynmap - ¢punancoB oaut” 00/ (¢ per. N2 119 ot peructspa npu UJIEC no
w1.20 oT 3aKoHa 3a He3aBUCUMHUS QUHAHCOB OJUT OAUT U HU3Pa3sIBAHETO HA CUTYPHOCT IO
ycTouuBocTTa) npu UJIEC, neknapupam, ye:

+KpectbH BynMap - ¢unaHcoB ogut” O0/] Gellle aHTaXHUPAHO Ja U3BBPIIM 33 b/DKUTEEH
¢duHaHCOB oUT Ha 60pcoBo ThpryBaH poHf , Excnat CioBakus CAKC OCUTC BT®“ (Ponjga) 3a
2025 r., cbCTaBeH CbIIaCHO Mex/yHapoJHUTe CTaHJapTH 3a UHAHCOBO OTYUTAHE, IPUETU OT
EC, o6ujonpreTo HaMMeHOBaHHe Ha CYeTOBOAHATA 6a3a, JebuHUpaHa B m. 8 Ha /IP 3a 3akoHa
Ha c4emo8odcmeomo T10/i HauMeHOBaHWe ,MeXJyHapoJAHU CYETOBOJHHU CTaHAapTu'. B
pe3yJ/TaT Ha Hallus OAUT U3Jaf0XMe OAUTOPCKU Aokaad Ha 30 mapTt 2026 1.

C Hacmosiujemo Y/JOCTOBEPABAM, YE kakmo e 00K./1adeaHo 8 u3dadeHuUsl om HAc
0dumopcku doK/1a0 OMHOCHO 200UWHUsA huHaHcoe omuyem Ha ,Exkcnam Caoeaxkus CAKC
IOCUTC BTd“3a 2025 200uHa, uzdadeH Ha 30 mapm 2026 2oduHa:

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

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

2. Ya. 100H, an. 4, m. 3, 6ykea ,,6“ HHpopmayusa omHacawa ce do cdeakume Ha BTD
~Excnam Caosakusi CAKC OCHTC BT®P“ csc c8sp3aHu auya
WHdopmauusi OTHOCHO CHAEJKHUTE CbC CBbpP3aHU JHMLA € HaAJeXHO OINOBECTeHa B
[losicnutesnHa Gesexka 9 kbM ¢uHAHCOBUS OoT4YeT. Ha 6a3a Ha M3BBpILIEHUTE OT HAC
OZITUTOPCKH MPOLeAYPU BbPXY CIEJKUTE ChC CBbP3aHU JIMIA KATO YaCT OT HAIIUS OJUT
Ha PUHAHCOBHUSA OTYET KAaTO I[5JI0, HE CA HU CTaHAJU U3BeCTHU HAKTH, 06CTOATEJICTBA
Wiu Apyra uHopmaiys, Ha 6a3a Ha KOMTO /|a HAalIPaBUM 3aKJIIOYEHHE, Ye CAETKUTE ChbC
CBbp3aHU JIMI[A He ca OMNOBECTEHU B MPUIOKeHUs (UHAHCOB OTYET 3a TOJMUHATA],
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3aBbpmBania Ha 31 gmekeMBpu 2025 r., BbB BCUYKH CBIUIECTBEHH aCIEKTH, ChIJIACHO
n3nckBaHuaTa Ha MCC 24 OnoBecTsiBaHe Ha CBbpP3aHU JIMIIA.

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

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

YdocmogepeHusama HanpaeeHu ¢ Hacmoswama dekaapayus, cjaedea da ce paszzsaedam
edUHCM@EeHO U camo 8 KOHmeKcma Ha u3dadeHus om HAc 00UMopcKu dok/1ad 8 pe3yamam
Ha u3espuieHuUss Hezasucum (puHaHcoe odum Ha 2oduuwieH uHaHcos omuem Ha BTD
»Excnam Caosakusi CAKC OCUTC BT®“ 3a omuemHus nepuod, 3ag8spuieau Ha 31 dekemepu
2025 2., c dama 30 mapm 2026 2. Hacmosiujama dekaapayusi e npedHazHa41eHd eQUHCMEeHOo
3a nocoveHus1 no-zope adpecam u e u320meeHa edUHCMBEHO U cAMO 8 U3Ns/AHEeHUe Ha
U3UCKeaHusIma, Koumo ca noco4eHu ¢ 4a. 100H, anr. 4, m. 3 om 3akoHa 3a ny6AUYHO
npedaazaHe Ha yeHHu kHudxca (3MIIIK) u He caedea da ce npuema Kamo 3amecmeaujd
Hauwume 3akK/A104€HUs], cedspicauju ce 8 uzdadeHus1 om HAc odumopcku dokaad om 30
Mmapm 2026 2. no omHouleHUe Ha 8snpocume, o6xeaHamu om 4. 100H, an. 4, m. 3 om 3MIIIIK.

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

Zdravka Digitally signed by

Zdravka Ognianova

Ognianova chtrakova
Date: 2026.03.30

3apaska llpakoBa Chtrakova 142601 +0300
YIpaBuTeJ U perMCTPUPaH OJUTOP, OTTOBOPEH 3a OZUTa

rp. Codus
Jata: 30 mapT 2026 T.
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		2026-03-30T12:36:34+0300
	NIKOLAY VASSILEV VASSILEV


		2026-03-30T12:36:48+0300
	DANIEL PENOV DONCHEV


		2026-03-30T12:37:05+0300
	NIKOLAY VASSILEV VASSILEV


		2026-03-30T12:37:20+0300
	DANIEL PENOV DONCHEV


		2026-03-30T12:37:36+0300
	NIKOLAY VASSILEV VASSILEV


		2026-03-30T12:37:51+0300
	DANIEL PENOV DONCHEV


		2026-03-30T12:38:07+0300
	TATYANA BOZHANOVA LAZAROVA


		2026-03-30T12:38:30+0300
	TATYANA BOZHANOVA LAZAROVA


		2026-03-30T12:38:44+0300
	NIKOLAY VASSILEV VASSILEV


		2026-03-30T12:38:59+0300
	DANIEL PENOV DONCHEV


		2026-03-30T12:39:18+0300
	NIKOLAY VASSILEV VASSILEV


		2026-03-30T12:39:38+0300
	DANIEL PENOV DONCHEV


		2026-03-30T12:48:04+0300
	TATYANA BOZHANOVA LAZAROVA


		2026-03-30T12:48:26+0300
	TATYANA BOZHANOVA LAZAROVA


		2026-03-30T12:48:40+0300
	NIKOLAY VASSILEV VASSILEV


		2026-03-30T12:48:56+0300
	DANIEL PENOV DONCHEV


		2026-03-30T13:28:16+0300
	MANUELA DIMITROVA BOGOEVA


		2026-03-30T13:28:35+0300
	MANUELA DIMITROVA BOGOEVA


		2026-03-30T13:28:58+0300
	MANUELA DIMITROVA BOGOEVA


		2026-03-30T13:29:24+0300
	MANUELA DIMITROVA BOGOEVA


		2026-03-30T13:30:22+0300
	MANUELA DIMITROVA BOGOEVA


		2026-03-30T14:24:00+0300
	Zdravka Ognianova Chtrakova


		2026-03-30T14:24:23+0300
	Zdravka Ognianova Chtrakova


		2026-03-30T14:24:45+0300
	Zdravka Ognianova Chtrakova


		2026-03-30T14:25:02+0300
	Zdravka Ognianova Chtrakova


		2026-03-30T14:25:37+0300
	Zdravka Ognianova Chtrakova


		2026-03-30T14:26:01+0300
	Zdravka Ognianova Chtrakova




