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rOOMLUEH OOKNAA 3A OEMHOCTTA

3a nepuopaa, 3aBbpuuBaLy Ha 31 gekemBpu 2025 roguHa
Ha HauuoHaneH poroeopeH ¢oHA ,,Ekcnar bbnrapusa Wopt Codukc”

cbrnacHo un. 39 or 3akoHa 3a CyueToBOACTBOTO

HaunoHaneH poroBopeH ¢oHa ,Ekcnat Bwnrapus Lopt Codumke® (,PoHOABT) € HaumoHaneH
AoroBopeH hoHA OT OTBOPEH TWM 3a MHBECTMPAHE B LIEHHU KHWDKA U APYrvM NUKBUAHW (PMHAHCOBM
aKTMBW, yYpedeH 1 OCbLLECTBSABALL CBOATa AEWHOCT B CbOTBETCTBME CbC 3aKkOoHa 3a AEeMHOCTTa Ha
KONMEKTMBHUTE WHBECTULMOHHU CXEMW W Ha JApYyrv npeanpusitva 3a KONEKTMBHO WHBECTUpaHe
(BOKNCONKW), 3akoHa 3a nyGrMYHOTO NpeanaraHe Ha LEeHHWU KHWKa 1M NOA3aKOHOBUTE akToBE MO
npunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBWM MHCTPYMEHTM, 3aKkoHa 3a 3agblKeHusaTa u
AOroBOpuUTE M OCTAHaNoOTo MPUNOXMMO 3akoHoA4aTencTBo Ha Penybnuvka Bbnrapus.

®PoHABLT € 060C06EHO UMYLLECTBO 3a MHBECTMPAHE B LEHHWU KHWXa W OPYTN NIMKBUOHW (PUHAHCOBM
aKTUBW C Ornesa NocTuraHe Ha MHBECTULMOHHNUTE CU Lienu.

®PoHABLT € 060c06eHO MMYLLECTBO C Lien KOMEKTUBHO MHBECTMPAaHE B MPEXBBbPNAEMU LLEHHN KHIKA
N Opyrn nukBmMaHu cmHaHcoBu aktmem no un. 38, an. 1 ot 3OKNCOIMKW Ha napuyHu cpencTea,
HabpaHn 4pe3 nybnM4yHO npefgnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpefeneHne Ha pucka, oT ynpaBnsBaLlo APYXeCTBO.

doHABT Ce opraHmsnpa n ynpaensiBa OT ynpasnsBawo apyxectBo ,Ekcnat AceT MeHUaXMBHT"
EAL.

YnpaBnsaBaLLoTo APYXECTBO NpuUTexasa paspelleHne 3a opraHusupaHe un ynpasneHvne Ha doHaa,
nsgageHo ot Komucusarta 3a omHaHcoB Hag3op, oT 16 oktomepu 2019 r.

lMpe3 oTyeTHMA nepuog HAMa gencTBua B obnactrta Ha HaydHO-M3crnegoBaTternickata M pasBoviHa
aeviHocT. ,Exkcnat Bvnrapus WopTt Codumke” Hama KrnoHoBe.

®oHOBT € HaumMoHaneH A0roBopeH hoHA OT OTBOPEH TUM, KOWTO cnefsa MHBEPCHO NpeacTaBAHETO
Ha nHgekca SOFIX Ha Bwbnrapcka doHgoBa Gopca, kaTo ce npuabpXa KbM MeToda Ha MbIHO
dmsmyecko pennukupaHe. PermctpmpaH e 3a Tbproeus Ha benrapcka poHgoBa 6opca ¢ 6opcos koA
BGXS.

HO® ,Ekcnat bvnrapusa Wopt Codmkc* nogabpxa KbCv No3vLMM B eMUcumnTe, cbCTaBnaBalim
nHgekca SOFIX, B MakcumanHo 6nuskm oo nHgekca Terna v npyu cnaseaHe Ha 3akoHOBUTE NUMUTU
n orpaHuyeHus B [paBunarta cu. ToBa € OCHOBHUAT UHAEKC Ha BbnrapckaTta 6opca u ce cbCcTOM OT
15-Te Han-nukBMOHW KomnaHmm Ha BbO®B. doxogHoctTta Ha dPoHoa cnegBa TasuM Ha MHAOEKca C
obpaTeH 3Hak, T.e. ako OBbNrapckvMsaT nasap noesTuMHee, AasinoBeTe Ha PoHoa Guxa yBenMuunu
NponopLMOHanHoO nasapHaTa Cu CTOMHOCT, 1 06paTHOTO.

HeTHa cToMHOCT Ha akTuBuTe Ha PoHAaa

CvrnacHo un. 174, an. 4 30KNCAMNKW ,HeTHaTa CTOMHOCT Ha akTUBUTE Ha HaLMOHaneH 4OroBOpeH
doHZ OT OTBOpPEH TN He Moxe Aa 6bae no-manka ot 100 000 nB. onpeferneH ¢ nNpasunara my.
CovrnacHo yn. 15, an. 1 ot lNpasunata Ha ,EkcnaTt Bvnrapua LWopT Codukc” HeTHaTa CTOMHOCT Ha
akTmBuTe Ha PoHAa cbulo Tpsbea ga e muHumym 100 000 n..
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HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa (NpoabIkKeHue)

Kbm 31.12.2025 r. obwaTta cTtomHocT Ha aktuBuTe Ha HO® ,EkcnaTt Bwnrapusa LWopt Codomkc”
Bb3nu3a Ha 215 124 nB. 3agbnxeHusita ca 121 214 ne. HeTtHaTta cToHOCT Ha akTtmeuTe € 93 910
nB. bpoAT Ha ganoseTe B o6palleHne kbM kpasa Ha 2024 r. e 220 000 gana, a kbM Kpas Ha 2025 T.
e 270 000 psna. PeanusupaHata aHianuaupaHa [OXOAHOCT OT HAyanoTo Ha nybnmnyHoTo
npegnaraHe e MuHyc 65.22%, a 3a 2025 r. e muHyc 28.23%.

Ekcnat bbnrapus Lopt Codumke cnegsa unaekca COPUMKC nHBepcHO /c obpaTeH 3Hak/, KoeTo
0O3HayaBa, Ye Korato CTOMHOCTTa Ha MHOEeKca ce noBuwasa, cTonHocTTa Ha HCA Ha doHpa ce
noHwkasa. CWMHOTO MOCKbMBaHe Ha OCHOBHWUS ©OopcoB mHAaekc npe3 2025 roguvHa noenusBa
cboTBeTHO Ha HCA Ha ®oHpa. PbKkOBOACTBOTO Ha YMpaBnsBalOTO APYXECTBO € Mpeanpueno
CbOTBETHUTE MEPKM, KAaTO B Nepuoga OT HayanoTo Ha siHyapu Ao kpasa Ha geBpyapu 2026 roguHa
®oHabT e emuTtupan 140 000 gana, obpatHo nskyneHute aanose ca 60 000, a HeTHO AsnoBeTe ca
ce ysenuunnu ¢ 80 000, koeto e yesenuuuno u HCA Ha ¢doHaa Hag HOpMaTMBHO onpefeneHus
MUHUMYM.

PuckoB npodcun

PuckoBusT npodun Ha HauMoHanHmsa oroBopeH ooHA NpeAcTaBnsiBa KONIMYECTBOTO M BUAA PUCK,
KOMTO YNpaBnsBaLLOTO OPY>XECTBO NMOeMa 4pe3 MHBECTMpPaHe Ha akTuBuTe Ha PoHaa, MManku 3a
Len MHBEPCHO pennuknpaHe Ha PedepeHTHNS MHOEKC, KOWTO KbM JaTaTa Ha HacTosWwmMs goknag e
nHAekc oT akumm Ha SOFIX. B To3n cmncbn, uHBectupaHeTo B ganoee Ha HO® ,Ekcnart Bvnrapus
LWopT Cogukc” e cBbp3aHO C NoemMaHe Ha BUCOK pUCK, Npeasug dakta, ye PedepeHTHUAT nHaekc
€ CbCTaBEH OT aKuuW.

Mo oTHoweHne Ha genHocTTa cun, HO® Ekcnat Bwnrapusa Wopt Codukc e nanoxeH Ha pasnmyHu
BMAOBE PUCK, OKa3Baly Bb3OewncTBue Bbpxy HeroBute pesyntatn. OCHOBHWUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LLe HOCAT Npu uHBecTupaHe B ganose Ha HO® ,Ekcnat Bwnrapusa WopTt Codoukc”,
ca:

lNa3apeH puck

Bb3amoxHoCTTa aa ce peanunsunpar 3ary6|/| nopaamn He6J'IaFOI'Ipl/IFITHVI N3MEHEHUA B LLleHUTE Ha LEHHN
KHWXa, nasapHutTe JNUXBEHWU NPOLUEHTU, BarlyTHU KypcoBe U OPYrn. Tosaun na3apeH pUcCK 3acdra
HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, KOATO CbLLUO Lie Bapupa B pe3yntat Ha NpoMeHuUTe Ha
nasapHuTe UeHn Ha akummnte n opyrute ueHHU KHXxa, B KOUTo doHAbT € WHBECTUpAarn.

®uHaHcoBuMTE NporHo3u Ha ,Ekcnat AceT MennpxkmbHT® EALL 3a doHaa oTpassaBar pesynratute, KOUTo
PBKOBOACTBOTO CUMTA 3a HAN-BEPOSTHW, Bb3 OCHOBA Ha MHA)OpMAaLIMATA, KOSITO € HannyHa KbM JgaTtaTa Ha
noanMcBaHe Ha HacToALMS (OMHAHCOB OTYET.

3a pa ce oueHn reBkaBocTTa Ha PoHaa crnpsiMo Mo-HEGNAroNPUATHU pesynTaTy, 3a U3MbIIHEHNETO Ha
nporHo3uTte Gelue HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a Aa 0Tpa3u cepus OT cueHapum, 6asnpaHu
Ha OCHOBHUTE puckoBe 3a PoHaa M NepcrnekTUBUTE 3a craf Ha MKOHOMMKAaTa, B KOSITO TOM OCbLLECTBSIBA
JenHocTTa CI.

MpencraBsaHeTo Ha ®oHOa (M3MEPEHO Ype3 MBMEHEHWNETO Ha NapaMeTbpa ,HETHA CTOMHOCT Ha aKTUBWUTE
3a eHa akuus unu 3a eavH gan’) ce BNMsSie AMPEKTHO OT ABWMXKEHVMETO HA LIEHUTE Ha (PMHaHCOBUTE
WHCTPYMeHTU B nopTdperna Ha PoHaa.

EkcmpemHu nazapHu 08UXeHusi

MasapHaTa LeHa Ha (PUHAHCOBUTE MHCTPYMEHTM, B KOMTO e uHBecTupan ®oHabT, Moxe Aa Bapupa
nopaan Bb3HWKHaNIM MPOMEHW B MKOHOMMYecKaTa M nasapHaTa cpefa, napuyHaTa nonutuka Ha
LeHTpanHuTe 6aHKK, fenosaTta akKTUBHOCT HA eMUTEHTUTE, CeKTopa, B KOMUTO onepvpa eMUTEHTBT,
M TbPCEHETO M MpeanaraHeTo Ha nasapa Ha LeHHU KHuka. B onpeneneHy MOMEHTU LeHuUTe Ha
asinoBeTe Ha nasapa (coHaoBaTta 6opca) MoraT Aa BapupaT 3HauMTESHO.
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B cnyyan Ha ronemu asuxeHus Ha MHaekca, BKI. ronemMu OHEBHW OBWXEHWS, NpeacTaBsHeTO Ha
doHaa Moxe Aa ce OTKIMOHU OT MHBECTULUMOHHUTE cu uenu. lNpeoueHkata Ha PoHAaa e Bapupa B
pe3ynTaT Ha NPpoMsiHa Ha CTOWMHOCTTa Ha akTuBuTe Ha ®oHaa u PedepeHTHUA nHOEKC.

HeewbamoxHocm Ha Ynpaernsgaujomo opyxxecmeo 0a ce adanmupa KbM rna3apHume rnpoMeHu

(DOHJJ,'I:T cneaBa nacuBHa CcTpaTternd, T.e. He € aKTUBHO ynpaBiisaBaH. CboTBETHO yl'lpaBJ'IﬂBaLIJ,OTO
OPY>XeCTBO HsIMa [a NPOMEHs CbCTaBa Ha NopTgonNMoTo, OCBEH 3a Ada crneaBa 6nm3ko obuiata
aoxogHocT Ha PedbepeHTHUs nHgekc. PoHObLT He ce onuTBa Aa ,Ove* nasapa un He npeanpuema
AedaH3vMBHM MO3uUMW, KOraTto Mas3apbT Naga wnn ce cmsATa 3a HagueHeH. CrepoBaTeniHo
yBenuyeHne Ha PedepeHTHNs MHOeKC MOXe Aa JoBede A0 crnaf Ha CTOMHOCTTA Ha aKTMBUTE Ha
doHpa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WM MPOMYyCHATW MON3N OT HanOXUTENHW Unn
NPUHYAUTENHN NPOAAXOU Ha akTUBK NpY HeGNaronpusSITHW NasapHu YCroBus (KaTo Hanpumep HUCKO
TbPCEHE MPU HaNMYMETO Ha CBpbXNpeasiaraHe).

EmumupaHe u o6pamHu u3KynyeaHusi

AKO nopbykuTe 3a emuTupaHe u obpaTHO M3KynyBaHe Ha OAMNOBe ca MNOMYyYEeHW KbCHO UNKN He
OTroBapsT Ha u3ucksaHuaTa B lMpocnekta u NpaBunata Ha PoHAA, We UMa 3aKkbCHEHVE Mexay
BpeMETO Ha nogaBaHe Ha nopbykaTa W AencTBuTenHata gaTa Ha emuTupaHe unu obpartHo
nskynysaHe. TakuBa OTnaraHus MnM 3akbCHEHWs MoraT da gosefdaTt OO HamansiBaHe Ha 6pos
OANoBe Unn cymarta Ha obpaTHUTE U3KynyBaHus.

TbpaysaHe Ha peaynupaH rnasap

He cbluecTByBa cMrypHocT, Ye Le 6bae nogabpxaHa TbproBusita Ha asnoeeTte Ha PoHaa, unu Ye
yCrnoBUsTa 3a gonyckaHe 40 TbproBUsi HAMa aa ce npoMeHsaT. OCBeH TOBa TbProBusiTa Ha AsrioeTe
Ha doHOoBa Gopca Moxe da 6bAde NMpeycTaHOBEHa criopef MpaBunata Ha cboTBeTHaTa Gopca
nopaam nasapHUTE YCIOBUS U MHBECTUTOPUTE MOXeE [ja He MoraT Aa npoaaBaT AANoBEeTe CU, OKaTO
TbproBusTa He 6bae Bb3CTaHOBEHA.

HopmamueseH puck

MpocnektbT Ha PoHOa e M3roTBEH B CHLOTBETCTBME C AENCTBALUUTE 3aKOHU U perynauuu.
YnpaBnsaBaLLoTo APYXKEeCTBO u/unn oHOBLT U HEroBUTE MHBECTULMOHHMW LEeNn U NONUTUKMA MoraT aa
6baaT 3acerHatv oT 6bAely NPOMEHW B 3aKOHWTE W perynauuuTte. HoBu mnm moamdumumpanu
3aKOHMW, NpaBuna u perynauuv B bbnrapusa nnu EBponeinckus cbio3 morat ga He No3BOMAT WUiu
YyBCTBMTEMHO Ada orpaHmyaT Bb3MOXHOCTTa ®OHALT Aa MHBECTMPa B onpedeneHn MHCTPYMEHTH.
Te CcbLLO MOXe Aa Bb3NPensaTcTBaT CKIIOYBaHETO Ha JOrOBOPU C onpeaeneHn TpeTu cTpaHu. Tosa
MOXe Aa yBpeau crnocobHocTTa Ha PoHAa Aa M3NbIHABA CbOTBETHUTE MHBECTULMOHHW Uenu u
NONUTUKK. M3NbNHEHMETO Ha TakMBa HOBU UNU MoaudmumpaHmn 3akoHKn, Npasuna n perynawmm Moxe
Aa [oBede OO0 yBeMnMYeHVMe Ha BCUMYKU UMM HAKOM pas3xogu Ha doHOa M MOXe Aa Hanoxu
npecTpyktypupaHe Ha ®doHga, C uUen chna3BaHeTO Ha HOBWTE MpaBuna. TakoBa €BEHTyarHo
NPecTpyKTypMpaHe MOXe Aa BKIOYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpykTrypupaHe He
€ Bb3MOXHO, MOXe da ce npuberHe KbM npekpaTaBaHe Ha ®PoHga. AkTuBuTe Ha PoHAa u
PedepeHTHUAT nHAEKC noanexart Ha NpoMsiHa B 3aKOHW MW perynauum n/unu takasa NpoMsiHa
MOXe [a Cce 0Tpasu Ha CTOMHOCTTa UM W/Unu NMKBUOHOCTTA UM.

OnepauuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa Ce peanuaupat 3arybu nopagu rpeLlku unm HeCbBbpLUEHCTBA B
cuctemaTa Ha opraHusauus, HeocTaTbYyHO KBanuduumpaH nepcoHarn, He6naronpuaTHU BbHLUHU
CbOUTUA OT HEMHAHCOB XapakTep, B T.4. NPaBEH PUCK.

iii
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Puck om epewka npu cnedeaHe Ha PeghepeHmHusi uHOeKc

CnepngaHeTo Ha PedepeHTHUSA nHaeKc Yype3 UHBECTMPaHe BbB BCUYKU No3uuun Ha Haekca moxe
Ja ce OKaxe CKbMO M TPYAHO 3a m3nbnHeHue. [opTdonno MeHMaXbpbT MOXEe Oa U3non3sa
ONTUMM3ALNOHHN TEXHUKN, KAaTO CenekLms Ha oTaenHn no3uymm ot MlHaekca B nponopumm, KOUTo ce
pasnuyaBat oT Te3nm B MHaekca. YnoTtpebata Ha TakmBa ONTUMU3AUMOHHM TEXHUKU MOXE Aa
yBENUYM rpelukaTa npu crefBaHe W a goBede OO pas3nuyHo npeactaBsHe Ha doHpa cnpsiMo
MHpekca. Coblo Taka CbLeCTBYBalUM OrpaHWYeHuMs no wunv ObAewim npoMeHu B 3aKoHa U
perynaumute Ha PoHOa NO OTHOLWIEHME Ha, HO HEe CaMO, CbCTaBa, KOHLEHTpauusita n HauyMHa Ha
OLEHKa Ha akTMBWTE MoraT fa gosefaTt [0 HeBb3MOXHOCTTa Ha doHaa da pennukupa MHaekca
HanbnMHO C obpateH 3Hak. Cbwo Taka 6OoOpcoBO TbpryBaHWTe OHAOBE Ha nasapw,
XapakTepusnpalim ce C HUCKa NMKBUOHOCT, Ca U3MOXEHW Ha NO-rofNsiM pUCK OT rpeLlka npu cnegsaqHe
Ha MHAEKC.

PegbepeHmeH uHdekc

Mpn Hannyue Ha cubuTKe, KoeTo 3acdara NHaekca, Ha PoHaa MOXe Ja ce HanoXu Aa npeycTtaHoBM
emMuTrpaHeTo 1 obpaTHOTO M3KynyBaHe Ha gdanose. MpeoueHkaTta Ha doHaa Ccblo Moxe Aa 6bae
3acerHata. [Npun npogbmkaBawy npobnemu ¢ NHpekca PoHOBLT We npeanpuemMe CbOTBETHU
OeNCTBUsI, KOUTO MoraT 4a HaMarnsaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.

CucmemHu puckosee

CuctemMHMTE pucKoBe 3aBUCAT OT obwmTe KonebaHusi B MKOHOMMKATa W nasapuTe KaTo LSIo.
®PoHABLT HEe MOXe Aa Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce CcbobpassiBa C TAX.
PuckoBe, nopogeHu OT nonuTMyeckaTta W MKOHOMUYECKaTa KOHIOHKTYpa, Ca Bb3MOXHaTa
HecTabunHOCT uNU BOEHHU AencTBus B pernoHa. bepcteBuata u aBapumTe ca pakTopw,
YCNOXHABALUM BCAKa CUCTemMa 3a ynpasneHue Ha puckoBeTe. [locneactBusita ca TpyaHO
npeasnavMy, HO AOCTLMBLT A0 MH(OpPMauusa M NpunaraHeTo Ha cucTema 3a MNpPOrHo3vpaHe u
OEeVCTBUS B EKCTPEMHM CUTYaLMUN Ca Bb3MOXHU HAYMHN 38 MUHUMU3UPAaHE Ha oTpuuaTenHus edexT.

Puckose 3a ycmodl4ueocmma

PuckoBeTe 3a ycToONuMBOCTTa NPeACTaBnsABaT CbOMTUA UM YCIIOBKS OT €KONOrMYHO, COLManHo unm
YyNpaBfieHCKO €eCTeCcTBO, KOWTO, ako HacTbNAT, MOXe [Aa WMaT CbLEeCTBEHO OTpuuaTeriHo
Bb3eNCTBUE BbPXY CTOMHOCTTA Ha WHBecTuuuuTe. B nanbnHeHne Ha un. 3 ot PernameHT (EC)
2019/2088 YnpaBnsBalloTO ApYXeCcTBO € Npueno v npunara nonutuka 3a WHTErpupaHeTo Ha
pyCKOBETE 3a YyCTOMYMBOCTTA B NPOLIECMTE Ha B3EMaHETO Ha MHBECTULIMOHHUTE PeLLEHMNS 38 BCUYKU
ynpaBnsBaHu OT APYXEeCTBOTO NPeAnpuUsSTUSA 3a KOMEKTMBHO MHBeCTMpaHe, B T.4. 1 3a doHaa.
OcHOBEH MpMHLUMM Ha NonNuTMKaTa 3a MHTErpupaHeTo Ha pMCKoBeTe 3a yCTOMYMBOCTTA B NpoLecuTe
Ha B3eMaHeTO Ha WHBECTULMOHHWUTE peLUeHUs e MOCTUMraHeTo Ha MakcMmanHa duHaHcoBaTa
Bb3BPbLLAEMOCT Ha MHBecTMuunTe. [lokonkoto PoHABLT 0bave e NacvBHO ynpasnsiBaH u cnegsa
MHaekca no HaunHa, npeasuaeH B [NpaBunata My, MHTerpypaHeTo Ha puckoBeTe 3a YCTOMYMBOCTTa
npu nNpouecuTe Ha B3eMaHe Ha MHBECTULMOHHW PeLLeHWs OT CTpaHa Ha YNpaBnsaBaLloTo APYXeCTBO
€ HeMpUNOoX1MMO 3a To3n oHA,.

lNosuwasawu ce nuxeeHu rpoyeHmu u puck om peuecus

MNpe3 uaMmnHanuTe roAvHU MMalle MNPOOABLITKUTENHU NEPUOAN HA UCTOPUYECKM HUCKU JTIUXBEHWU
MPOLIEHTU, KOETO Ce NPOMEHW Npe3 nocregHaTa rognHa, KoraTo HSKOM LLeHTpanHu 6aHkM B CBETOBEH
mMawab 3anoyHaxa ga M yBenuyasaT. Hanocnegbk CBETOBHWUTE Masapy MpexuBsxa 3HauYuTernHa
BOMAaTUIHOCT CbC 3HAYUTENHN CrafoBe KaKTO Ha nasapuTe Ha obnuraumm, Taka u Ha nasapute Ha
akumm. OcBeH ToBa LeHTpanHute GaHkM No cBeTa MOBMLIMXA NMXBEHUTE MPOLEHTU B ONWUT Aa
orpaHuyaT HapacTtBawarta uHdpnaums. busHecwT Ha ,Ekcnat AceT MeHumpkmbHT® EALL ce Bnusie
MPSIKO N KOCBEHO OT MPOMEHMUTE B rN00anHNTE NMXBEHM NPOLIEHTMU.
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[MpomeHnTe B NUXBEHUTE NPOLEHTN MOraT Aa NOBMUSASAT HA CTOMHOCTTA Ha LieHHUTE KHWXa, B KOUTO
WHBECTMpPaMe, KOeTO MOXe Aa Ce 0Tpa3u Ha CTOMHOCTTA Ha ynpaBnsiBaHUTe akTueu oT ,Ekcnat AceT
MenuopxmbHT EA] M Ha NpuxoaunTe Ha ApyxecTBOTO. 3a Aa ynpasnssa TO3W PUCK, YNPaBnsBaLloTo
OPY>KECTBO M3MNON3Ba HAKONKO CTpaTernm, Kato MHBECTMPAHE B LIEHHWU KHWXa C NO-KpaTbK Nagex u
noaabpaHe Ha aneBepcuduumpanu noptdennu. OcBeH ToBa C Lien ynpaBneHue Ha pucka, ,Ekcnat
AceT MeHnpgxmbHT EALl noaroTesa CTpec TeCToBe Ha nopTdennute 3a noTeHuuanHu cueHapum ¢
OBWKEHNETO B JIMXBEHMTE MPOLIEHTH.

HawunsaTt 6usHec ce Bnusie ot HauMOHaNHUTE U CBETOBHUTE MKOHOMUYECKN ycnosuA, KOUTO MoraTt aa
Ceé MNMPOMEHAT BHE3alNHO, KakKTo U OT Bb3NpuUATUATa 3a Te3n YyCIioBuA U OboewnTe NKOHOMUYECKU
nepcrnekTnBun, KaTto HanpmnmMmep onaceHnAaTa 3a notTeHumnanHa peuecua. Ako ce pa3BUAT pelueCNOHHU
MKOHOMUYECKHN YCIl0BUA, T€ BEPOATHO LWEe nMmaTt HeratuBHo Bb3gencTeme BbpPXYy UEJINA CEeKTOpP Ha
q:)VIHaHCOBVITe yCcnyru, BKIMKOYUTENTHO U BbBbPXY HacC. I'IpomeHMTe B MO-WNPOKNTE WMKOHOMUYECKU
ycrnoBua He Ca npeasungnMmm n He Morat ga oboaT KOHTpOnunpaHu. HeratnBHu nocrneanum 3a Hawusa
©n3Hec mMoraTt ga Bb3HUKHAT OT HUCKWM HMBaA MW cnag Ha MKOHOMMUYECKMS pacTex, HamanaBaHe Ha
MHBECTULUMNNTE B YaCTeH U PUCKOB KanuTarn, NpoMeHn B pa3xoante Ha KInneHTuTe, orpaHn4eHna Ha
Hann4yHOCTTa WUNKU YyBeln4daBaHe Ha pas3xoaute no Kpeautute U Kanutana, HamandBaHe Ha
ny6n|/|qu|Te Kanntanosun MHBeCTULNN, BUCOKN HMBA Ha I/IH(*)J'IaLI,I/IFl, HECUrypHOCT No OTHOLUEHMe Ha
(*)VICKaJ'IHI/ITe, napmnyHmTe M NONMUTUYECKUTE BBIMPOCKU, NOoBULLaBaHE Ha pe(*)epeHTHl/lTe JINXBEHU
NPpOLUEeHTH.

leononumuyecku ebrpocu

"eononuTnyecknTe BbNPOCKU, BKIMIOYMTENHO BOMHATa B YKparHa, KoHdnvkTa B uBuuarta [[asa, kakTto
M HanpexeHveTo B AuNnoMaTudeckute OTHoweHus, 3acdrawm CALL wn gpyrm abpxasu, u
OorpaHuYeHusaTa BbpXy MeXxayHapogHaTa TbproBus, MOraT Aa okaxar BnusiHMe BbpXy CTabunHocTTa
Ha (puvHaHCOBUTE Masapu U CBeTOBHATa WMKOHOMMKA. [€OMoOnMMTMYECKOTO HanpexeHue, KaTo
TbProBCKM CMOPOBE MMM MOMMTUYECKa HeCTabumHOCT, MOXe [Oa MOBMMse Ha CTOMHOCTTa Ha
MHBECTUUMMTE U Oa AOBeAe OO MOBMLIEHA NasapHa BonaturiHocT. NpoabmkaBawmute KOHGIIUKTY
mexay Pycusa n YkpariHa, kakto 1 mexay uspaenuu u nanecTuHUM umaTt noteHuuana ga ce otpasart
HeraTMBHO Ha CBETOBHMTE Mas3apy M [a MOBNUSAT Ha pe3yntatute Ha onpenerieHu CeKTOopWu.
CTtpaTteruuTe 3a ynpasreHue Ha reononuMTu4eckus puck, kouto ,Ekcnat Acet MeHmaxmbHT® EAL
npunara, BKIHOYBAT MOHWUTOPWHI Ha rnobanHute cbOWUTUSA, NogAbpXKaHe Ha AnBepcuduumnpaHu
noptdennm n n3nons3BaHe Ha MHCTPYMEHTU 3a YNpaBieHNe Ha pPUCKa, KaTo Hanpumep gepusatu.

Puckoe npocburn u ynpaeneHue Ha pucka

PuckoBuaT npodun Ha doHga moxe Aa ce NpoMeHs camo ¢ ogobpeHune Ha Komucus 3a omHaHCOB
Haasop, oTpa3eHo B [lpocnekta u [Npasunata Ha ®oHaa. PuckosusaTt npodun Ha PoHaa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE pUCKOBE, CBbp3aHM C denHocTTa Ha PoHaa, ca
nogpobHo onucanu B [pocnekTta, nybrnvkyBaH Ha WHTEpPHET CcTpaHuuata Ha YnpasnasalloTo
ApyxectBo. PbKOBOACTBOTO He o4akBa [OpYyr TWUM PUCKOBE WUITM HECUTYPHOCTMU, PasfnyHu OT
npencrtaBeHuTe B [pocnekTa, Aa okaxaT BrmsaHue Bbpxy AenHocTta Ha PoHaa.

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

CTpykTypa Ha akTnBuTe Ha ®oHaa e npeacTaBeHa B aGCOMOTHA CTOMHOCT U KATO NPOLIEHT OT 06LL0
aKkTuBMTE KbM Kpas Ha 2025 r. u kbm Kkpas Ha 2024 r.

AKTUBM Kbm 31.12.2025 . % Kbm 31.12.2024 r. %
MapwnyHu cpeacTBa 215124 | 100.00% 202 471 100.00%
O6LLO aKTMBMU 215124 100,00% 202 471 100,00%
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O6wumaT pasmep Ha 3agbikeHusiTa Ha PoHaa kbm kpas Ha 2025 roguvHa e 121 214 neBa, KOUTO
npeacTaBnsaBart 3agbikeHus kbm baHkaTa genosutap (B) n kem YnpasnssawoTo apyxectso (Y[),
KaKTO 1 3aabIMKEHNSI KbM KOHTpareHTu no 3aeTu LLeHHU KHXKa U NNXBU Mo TAX.

Macusn Kbm 31.12.2025 % | Kbm 31.12.2024 %
r. r.

3apbnmxkeHue kbM B 200 0,10% 200 0,10%
3agbmkeHue kbm Y[ 83 0,04% 91 0,04%
3agbikeHne KbM KOHTpareHTu u

TNINXBK MO THX 120 931 56,21% 95 562 47,20%
CTOMHOCT Ha 3agblikeHusTa 121 214 56,35% 95 853 47,34%
O6wWo nacMBm U HeTHa CTOMHOCT

Ha aKTUBMU 215124 100,00% 202 471 100,00%

3agbnxeHuata kbm baHkata genosutap M KbM YNpaBnsBawoOTO APYXKECTBO Ce Havucnssar
exefHeBHO, cbrnacHo lNpasunara 3a oueHka Ha nopTdenna Ha PoHaa, kouto ca ogobpern ot KOH.

Pesynmamu om deliHocmma

PasxoauTe 3a geliHocTTa Ha PoHaa ca NpeAcTaBeHu B criegHaTta Tabnuua:

Pa3xoau 3a genHocTtTa / Bug 2025 % 2024 %

pas3xopn

Pas3xoawn 3a nuxsu 362 0,30% 580 0,61%

OTpuuaTtenHu pasnmku oT onepauun

1 npeoueHka ¢ (OMHaAHCOBW aKTUBK

nacuamu 112 743 93,98% 88 300 92,72%

Opyrv domHaHCOBK 1 onepaTuBHU

pasxoau 6 855 5,72% 6 348 6,67%

O6Lwwo pa3xoau 119 960 100,00% 95 228 100,00%
Mpuxogute ot gertHocTTa Ha PoHAa ca NnpeacTaBeHu B criegHaTta Tabnuua:

Mpuxoam ot genHoctTa / Bua 2025 % 2024 %

npuxon,

MonoXxnTenHu pasnuku oT onepaunmn

1 npeoueHka Ha OUHAHCOBW aKkTUBK U

nacusm 88 252 100,00% 77 901 100,00%

O6wWwo npuxoau 88 252 0,00% 77 901 100,00%
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PesyntaTtute ot gerHocTTa Ha doHaa 3a 2025 n 2024 rogmHa ca NpeAcTaBeHu B cnegHarta tabnuua:

2025 2024
Mpunxogmn 88 252 77 901
Pasxogu 119 960 (95 228)
HeTeH pe3yntaTt — nevyan6a/
(3ary6a) (31 708) (17 327)

®doHOBLT He e M3BBbPLUBAN CAENKM CbC CBbP3aHK Nuua, cbobpasHo orpaHnyeHunsaTa Ha 3OAKUCOMKA.
PoHOBLT He € n3BbpLUBAIT PENO CAENKM NPe3 OTYETHUSA Nepuoa.
OcHoBeH akunoHep Ha Y[ ,Ekcnat AceT MeHngpxmbHT® EALl e ,Ekcnat Kanutan® AL

Kbm 31.12.2025 r. ynpaBnsaBalin NnpeAacTaBnsiBallm 1 uneHoBe Ha CbBeTa Ha [npekTopute nuua
Ha Y[ ,Ekcnat AceT MennmxkmbHT EALL ca:

1. [Hanuen MNeHoB [loH4YeB — N3nbnHUTENEH OMPEKTOP

Hwukonan Bacunes Bacunes — V3anbnHuTeneH gupekrop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha C

KoHctaHTnHa Qumutposa MNeprenosa-Okonuicka — YneH Ha CO
5. T'mopust MaptuHoBa HukonoBa — YUneH Ha C[.

rownN

MaHgatbT Ha CbBeTa Ha ampektopute € o 04.03.2026 rogmHa. HoeuaTt maHgar we 6bae obsiBeH
cnepn nNpoBexaaHe Ha peAoBHO roAuLLIHO 3acegaHue Ha O6Lo cbOpaHMe Ha akuMoHepuTe.

LpyxecTtBoTO ce npeactasnsasa ot [aHunen NeHos [loHyeB n Hukonan Bacnnes Bacunes — 3aegHo.

CnepHata nHcpopMaumsi, M3nckyema cbrnacHo 4. 39 ot 3akoH 3a CHETOBOACTBOTO, € HEMPUIoXuma
3a 60pcoBO TbpryBaH (PoHA:

e Obpaello pasBMTUE Ha NPEanpPUATUETO

e uHdopmMaumsa no peda Ha yun. 247 ot TbProBCKMS 3aKoH

e [JenctBusTa B obnacTta Ha HayyHou3cnegoBaTernckata , pas3BOMHaTa [AENHOCT WU
ekororusitTa

e vHcopmauus 3a npuaobreBaHe Ha COBCTBEHN akUmu

e naHupaHa cTonaHcka nonuTuka npes cnegsallara roamHa

e OYakBaHW UHBECTULMW M pa3BUTME Ha NepcoHara

e OYaKBaHUAT OOXOA OT MHBECTULIMM U Pa3BUTUE Ha OPY>XKECTBOTO

e NpeacTosin cAenk/ OT CbLLECTBEHO 3HAYeHNe 3a AeNHOCTTa Ha OPY>KeCTBOTO

e  KIOHOBE Ha NpegnpuATUETO

e (poHOBT He oTroBaps Ha M3mckBaHusATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO U HE €
3agbiKeH ga npegocTassa HedbMHaHCOBa Aeknapauums.

UHpopmayusi 3a sucsawu cbOebHu, adMuHucmpamueHu usu apbumpaxHu npou3sodcmsa,
Kacaewu 3a0b/HKeHUs Unu 83eMaHusl

PbKoBOACTBOTO HsiMa MHOPMaLMs 3a CbLLECTBYBAHETO HA NOAOOHN B3EMaHWSA UNN 3a0bIHKEHUS.
Cnbumus cned damama Ha omyYyemHus nepuod

Cnen npoBegeHo 3acegaHve oT HoemBpu 2025 r. e B3eTo PelueHne 3a u3bop Ha OuMUTBLP
KoctagmHoB 3a uneH Ha CbBeTa Ha AMpekTopuTe Ha YnpaBnsBalloTO ApYyxecTBo ,Ekcnat Acet
MennpxkmbHT EALl. O6CcTOATENCTBOTO € BMMCaHO B TbproBckust Pernctbp kbM AreHumst no
BnncasaHuaTa Ha 03 deBpyapu 2026 T.
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CwvrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnvka Bwnrapusa (3BEPB), cumtaHo ot 1 aHyapu
2026 r., eBpOTO CTaBa odmumanHa BanyTa M 3aKOHHO MnaTexHo cpeacTso B bwnrapus.
OduumnanHuaT obmeHeH kypc e onpegeneH kato 1.95583 nesa 3a 1 eBpo.

BbBexagaHeTo Ha eBpOTO KaTo odumumanHa Banyta B Penybnuka bbnrapusa npeacrasnssa npomsiHa
BbB (yHKUMOHanHata (oT4yeTHaTa) BanyTa, KOATO Lie ObAe OTpa3eHa MNepcrnekTMBHO U He
npeacTaBnsiBa CbOUTME crief OTYETHUSI NEPUOA, KOETO N3NCKBA KOPEKUMS BbB (PMHAHCOBMUS OTYET
3a roguHaTa, npuknioysalla Ha 31 gekemepu 2025 .

HacTtoawuar (*)I/IHaHCOB OTYET € NOCNeaHUAT OTYEeT U3roTBeH oT PoHaa B Xxunaam 6'bﬂrapCKVI neBa.

Hsma gpyrv cb0uTus cnep gataTa Ha OTYETHUS Nepuom, U3NCKBALLM KOPEKLMU NN OMNOBECTsIBaHe
B roauwHus ouHaHcoB oTyeT Ha PoHAa, KOUTO ca ce Cnydunu 3a nepuoga oT oTyeTHaTa gaTa go
jaTaTa, KoraTo To3n (OMHaHCOB OTYeT € ogobpeH 3a m3gaBaHe oT CbBeTa Ha AMPEKTOPUTE Ha
YnpaBnsBsaLoTo ApYXeCTBO.
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NoguweH goknaa 3a AeMHOCTTa Ha
HO® ExcnaTt Bbnrapusa Wopt Coduke
3a nepuoaa, saBbpuBaly Ha 31 gaekemBpu 2025
(npoabmxeHue)

Hoknad 3a epewka om cnedsaHe cbobpa3sHo 4. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusima KoM OeliHOCmIma Ha KOJIeKmUBHUIMe UHBECMUUUOHHU CXeMU, yripaernssawjume
Opyxecmea, HayuoHaIHume UH8eECMUUUOHHU ¢hoHO08E U fluyama, yrpasrnasawiu anmepHamusHU
UH8eECMUUUOHHU ¢boHOO8e.

ISIN WUme Ha 6opcoBo Ou4akBaHa rpeLuka oT PeanuaunpaHa rpeLuka

TbpryBaH ¢oHA cnepBaHe 3a 2026 r. OT criegBaHe KbM
31.12.2025r.

BG9000002196 HO® Ekcnar o 10% 3,94%
Bvnrapusa WopT
Codhumke

ISIN Ume Ha 6opcoBo DoxoaHocT Ha [oxoaHocT Pasnuka npu
TbpryBaH ¢oHa BT® 2025 . Ha MHAeKc 3a  cnepeHe 3a 2025 .

2025r.

BG9000002196 HA® Ekcnat (28.23%) (28.82%) 0,59%
Bvnrapus LWopT
Codhumke

* PeanusvpaHaTta rpewka oT crefBaHe € M34YucrieHa Bb3 OCHOBA Ha CeAMWYHM CTOMHOCTM 3a 52
cegmuun, npeagxoxgawm 31.12.2025 .

3a 2026 r. oyakBaMe rpeLukarta oT cnegpaHe aa He Hagxebpnst 10% ¢ ornea orpaHnyeHaTa Mctopust
Ha Tbproeusi ¢ 60pcoBo TbpryBaHn GoHAOBE Ha Gbrrapckus nasap, CbOTBETHO M HA HaLMOHaNeH
B6opcoBo TbpryeaH oHa “Expat Bulgaria Short SOFIX”.

lpewkata OT cnegBaHe € BonaTUNHOCTTa (M3MepeHa 4pes3 aHyanmMsMpaHoTO CTaHOapTHO
OTKITOHEHME) Ha pa3nukaTa Mexagy roguHata gOXogHocT Ha PoHaa v rogMwiHaTa JOXOLHOCT Ha
camus MiHpekce. MNMo-Hucka rpeluka oT cnegpaHe o3Havasa no-6nusko cneaesaHe Ha MHaekca. ToBa
He e CbLOTO KaTo pasfnuka npu CnegeHeTo, KOSTO € MPOCTO pasnukaTa Mexay AOXOOHOCTTa Ha
doHpa v Ta3n Ha PedepeHTHUSt MHAEKC 3a onpeaeneH nepuog oT Bpeme. Pasnukarta npu crnegeHeTo
nokasea C KONnko npoueHTa ®oHOBLT ce e npeAacTaBui No-gobpe mnu no-3ne ot MHaekca, gokaTo
rpewkara OT crefeHe Moka3Ba MNOCTOSHCTBOTO B pasnukata B npeacTaBsHeTo Ha PoHaa wu
PedepeHTHUaA nigekc. HO® “Expat Bulgaria Short SOFIX” cnegsa PedepeHTHUs HOEKC MHBEPCHO
T.€. KoraTo cToMHocTTa Ha MHaekca ce nokayBa, HCA Ha ®oHaa ce noHwxkaea, U obpaTHo. B To3u
pen, 8obpoTo MHBEPCHO crneaBaHe Ha MHaekca oT PoHaa no MaHOaT MOXe Ja ce M3MepU U Ypes
pasnukata OT crnedBaHe, M 4Ype3 rpellkata OT crnejBaHe, kato MbPBOTO LUEe MoKaxe ganu uma
e[HaKbB NpoueHT Ha aBwkeHue WHpekc-PoHO, HO C obpaTeH 3Hak, a BTOPOTO Lie MOKaxe
NnocTosiHHaTa pasnuka B JOXOLHOCTTa Ha ABeTe.

Hara: 24.03.2026 r.

Hukonawn Bacunes [Hanven [JoH4yeB
M3nbnHuTeneH anpekTop N3nbnHuTeneH anpekrop
NIKOLAY VASSILEV uissitvinoiar o DANIEL PENOV. piiet pevov oncHey

Date: 2026.03.30 13:48:41 Date: 2026.03.30 13:49:03
VASSILEV a2 DONCHEV Date:2
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AEKINAPALIUA 3A KOPINOPATUBHO YINPABJIEHUE

HacTtoswaTa geknapauus e naroteeHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a CHETOBOACTBO,
CbrnacHo M3NCKBaAHNATA Ha SaKOHa 3a I'Iy6J'II/I‘-IHO npegnaraHe Ha LUeHHU KHWXa

O6wWwu nonoxeHus

HO® ,Ekcnat Bbnrapusa Wopt Codumkc® (PoHABT) € nacmBHO ynpasnsiBaH (poHA , KOWTO cneaBa
WHBEPCHO npeacTaBsHeTo Ha nHagekca SOFIX , kaTo ce npuabpka KbM MeToda Ha MbiHO PU3n4ecko
pennukupaHe Ha uHgekca ¢ obpaTeH 3Hak. PermctpupaH e 3a Tbproeusi Ha bvnrapcka doHgoBa
bopca ¢ 6opcoB kog BGXS. [denHoctTta Ha PoHaa obxeawa nsgasaHe v npogaxba Ha asanose,
npeaocTaBsALN eqHaKBM NpaBa Ha TexHUTe nputexatenu. bposaTt ganose Ha PoHaa ce NPOMeHs B
3aBMCMMOCT OT ob6emMa u3BbPLUEHM Npodaxbu u obpaTHO M3KynyBaHe Ha asnoBe. CbrnacHo
JonbnHuTenHuTe pasnopeabu Ha 3akoHa 3a CYETOBOACTBOTO Ce sABsABA Npeanpusitue ot
obuectBeH MHTepec. B ToBa cu kadectBo PoHABT npeactaBa Hactoswarta [eknapauus 3a
KopnopaTMBHO ynpaBneHne KaTo YacT OT roauliHaTa oMHaHCcoBa OTHETHOCT.

doHABT Ce opraHM3vpa 1 ynpaensiBa oT YnpasnsBawo apyxectso ,Ekcnat AceT MeHUmMHKMbHT!
EAL (YO). Mpu ynpaeneHneto Ha ®oHaa ce cna3eat [1pocnekTbT u BCUYKM Mpasuna Ha PoHaa,
Kakto M BCUYKM npasuna, NONUTMKM W BBbTPEWwHu pasnopeabu Ha Y[, kakto un Kogekca 3a
KopnopaTuBHO ynpasneHue, ogobpeH ot npeacenatens Ha KOH. ®oHaBT He npuTexaBa cOOCTBEHU
a4MVHUCTPaTMBHW, yNpaBuUTENHN N Haa30pHM opraHn. doHABLT e pernctpupad B Peructbp byncrtar
kbM AreHumsTa no snuceaHusaTa ¢ bynctat kog 177402240. AgpectT Ha ynpasneHune Ha doHaa u
YnpaBnsiBawoTo apyxectso e Codwms, MK 1000, yn. ,leopru C. Pakosckn® 96A.

OCHOBHM xapaKTepPUCTUKN Ha CUCTEMUTE 3a BbTPELLUEeH KOHTPON U ynpaBfieHne Ha pucka
CuctemaTta 3a BbTpPeELWeH KOHTpon npunaraHa ot ,Ekcnat Acet MeHunaxmbHT EAL npwu
ynpaeneHneto Ha PoHaa, BKMNoYBa CriegHUTE KOMMOHEHTH:

o KoHmponHa cpeda: obxBalla crnegHUTe eneMeHTM — OpraHus3auuoHHa CTPYKTypa,
Bb3raraHe Ha MNpPaBOMOLLMS U OTFOBOPHOCTM, aHraXMMEHTW Ha nuuata, HaToBapeHu C
00L0TO ynpaBneHne, aHraXXUMEHT 3a KOMMETEHTHOCT, MOMUTUKN U MPaKTUKK, CBbP3aHu C
YOBELLUKUTE pecypcu, hunocodusa n onepaTtuBeH CTUM Ha PbKOBOACTBO, LIEHHOCTU U €TUYHO
noBeaeHue;

o OQueHka Ha puckoseme — [lpu ynpaeneHneTo Ha PoHOa YNpaBnsiBaLIOTO APY>KECTBO
M3non3Ba CTPOoro onpeaeneHn nuMnTu, onucanu B Npasunarta u lNpocnekta Ha PoHAa;

e  UHpopmayuoHHa cucmema — VIHpopmaumoHHaTa cucteMa BbB Bpb3ka C (PMHAHCOBOTO
otuntaHe Ha PoHpa crnedBa [a ce pasrnexga Kato CbBKYNMHOCT OT BCUYKWM MpaBuna,
npouecu n npoueaypy Ha ®oHpa v Ha Y[;

o KoHmpornHu detiHocmu — OCbLUECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3rOTBSHETO Ha
huHaHcoBM oT4eTM Ha PoHAA, € eanH OT NPUOPUTETUTE Ha PbKOBOACTBOTO Ha Y[;

o Tekywo HabrrodeHue Ha KoHmpoaume — Ha HMBO ynpaBnsBallo ApyXecTBo € 06ocobeH
oTaen BbTpelueH KOHTPOS U HOPMAaTMBHO CbOTBETCTBME, KOUTO OCBLLECTBABA Nperneamn Ha
OenHoCTTa, TeKyLWN U NepuoanYHN npernean Ha cuctemarta u npouecute. lNposepknte oT
CTpaHa Ha BbTPELWHUS KOHTPON Ca HacCcOYeHW KbM YCTaHOBSIBaHE CMa3BaHeTO Ha
3aKOHOBMWTE U BbTPELLHM NpaBunia u npouenypu.
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Undopmauumsa no uneH 10, naparpadc 1, 6yksu "B", "r", "e", "3" n "u" ot Alupektusa
2004/25/EO Ha EBponenckusa napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
npeanoXeHUATa 3a NornbLljaHe

o UHgpopmayus rno 6. 8) - 3Ha4YUMU MPEKU UMU KOCBEHU aKUUOHEePHU y4acmusi (8KITHOHYUMETHO
KOCBEHU aKUUOHEPHU yYacmus 4pe3 nupamudanHu CmpyKkmypu U KpbCmocaHu akyUOHEPHU
y4yacmusi) no cmucbsia Ha dneH 85 om [Jupekmuea 2001/34/EQ:

Mpe3 otyeTHMss nepuog PoHABLT He e nonydasan yBedoOMIEHWs 3a npugobutu wnu
npogageHy Npsko Unu Ypes nocpeaHnUn AsnoBe, OTroBapsILLM Ha KPUTEPUNTE NOCOYEHN B
un. 89, nap. 1 ot Oupektuea 2001/34/EO, cBbp3aHM C MPOMEHU B NpUTEXaBaHN NpaBa Ha
rnac.

o UHpopmayus no 6. 2) - npumexamesume Ha 8CUYKU UEHHU KHUXa CbC crieyuarsnHu npasa
Ha KOHmMpOoJ1 U onucaHue Ha mesu npasa
Hsma akuMoHepu CbC cnewumanHyi KOHTPOSIHM npasa.

e UHpopmayusi no 6. €) - 8CUYKU O2paHUYEHUs] 8bPXY rpasama Ha ajiac, Kamo Harnpumep
O2paHUYeHUs1 8bPXY Mpasama Ha 2/1ac Ha npumexamesume Ha onpedesieH NpoueHm unu
bpoli anacose, KpaliHU CPOKOBe 3a yrpaxHsieaHe Ha rfpaeama Ha 21ac uiu cucmemu,
rnocpedcmeomM Koumo 4Ype3 cbmpydHU4ecmso ¢ Opyxecmeomo huHaHcoeume rnpaea,
npedocmageHu Ha UeHHUMe KHuUXa, ca omolesieHU Om rpumexasaHemo Ha UeHHUme
KHU>Xa
Hsama orpaHnyeHns Bbpxy npasaTta Ha rnac BbpXy AsnoBe.

e UHpopmayus no 6. 3) - npasunama, ¢ KOUMo ce peaynupa HadHa4asaHemo unu cMsHama
Ha 4reHoee Ha cb8ema U 8HaCSIHemMo Ha U3MeHeHUs 8 ydpedumerHusi 002080p
PoHOBLT HAMa COBCTBEHM YNpaBUTENHN opraHn. PoHABT € opraHM3npaH 1 ynpaenseaH ot
Y[ ,Excnat Acet MeHnmkmbHT EALL

e UHghopmauyus o 6. u) - npagomMowusima Ha usieHogeme Ha cb8ema, U Mo-crieyuarsnHo
rpasomo Oa ce emumupam unu UsKyrysam o6pamHo akuuu.

PoHOBLT MOXe Oda vM3gaBa M M3KynyBa 0OpaTHO AANOBE Ha exegHeBHa Gasa cbrracHo
MpaBunaTta u MNpocnekTa.

Jata: 24.03.2026 r.

NlKOLAY Digitally signed by

Hukonai Bacunes VASSILEV  vassiev e
M3nmbRHUTENEH ANpeKTop VASSILEV  Traoa7 10300
igitally signed b
Daxnen [oHueB F?S\II\ICI)E}_ DANEL Py
DONCI
M3nbnHuTeneH ampekrop R2026.03.30

DONCHEV  13.49.42 +0300°
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HO® Ekcnam Bbnzapus Lopm Coghukc

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

MHO®OPMALIUA OTHOCHO MNMOJIMTUKATA 3A Bb3HATPAXAEHUA

CobrnacHo un. 73, 1. 6 ot Hapen6a Ne 44

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

06wy pa3smep Ha | [oCcTOsHHK [NpomeHnunemn Bpon
Bb3HarpaxgeHusta 3a | Bb3HarpaxgeHus Bb3HarpaxgeHus nonyyarenm
duHaHcoBata 2025 .

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

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

Kateropuu cnyxutenu Cyma Ha Bb3HarpaxgeHusaTa

i UneHoBe Ha CbBeTa Ha [IupektopuTe 1 CryXntenm 1587 543 nB.
Ha PbKOBOAHM OJTHXXHOCTU

ii Cnyxutenu, u4usaTO [OEenHOCT e CBbp3aHa C -
rnoemMaHe Ha puCcKoBe

iii CnyxuTtenu, n3nbiHsBaLLM KOHTPOSHN OYHKLUUK 433 024 ns.
iv Opyrm cnyxutenu, 4YMnTo Bb3HarpaxgeHus ca 626 083 n..
CbU3MepPUMM c Bb3HarpaxgeHusra Ha

CNYXWUTENUTE MO TOYKM i) U ii) N YIUTO OENHOCTU
oKas3BaT BNUsHWE BbPXY pUCKOBMA Mpodmn Ha
.Ekcnat AceT MeHugxkmbHT® EAL un  Bbpxy
puckoBus npodun Ha ynpaenssBaHWTE OT Hero
KONMEKTMBHU MHBECTULMOHHUN CXEMMU

O6uo 2 646 650 nB.

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

Bb3HarpaxgeHusTa Ha criyxuTtenute no byksa ,6“ GuBaT NOCTOAHHM 1 NpOMeHNuBK. [poMmeHnueuTe
Bb3HarpaxaeHus ca TpaguvUMOHHUTE Bb3HarpaxaeHwusi, KaTto BENWKOEHCKU W KoregHu Aobasku,
TpvHageceTa 1 YeTMprHageceTa paboTHa 3annaTa, KakTo 1 Apyrn AOMbIHUTENHN Bb3HarpaxaeHus,
KouTo ca dmKCUpaHu 1 onpedensiemMyn CbrnacHo Kputepuu B TpyaoBuTe gorosopu M Kogekca Ha
TpyAa.

lMocTosAHHUTE 1 NPOMEHNMBUTE Bb3HArpaXxaeHuda 3a pasfiMdHnTe Kateropun cnyxmtenm ce
onpepnendar Kakrto cneasa:

e 3a uyneHoBeTe Ha CbBeTa Ha [MpeKkTopuTe — C pelleHne Ha eaHONMYHUS COOCTBEHMK Ha
KanuTana;
e 3a BCWYKM OCTaHanm Cryxutenm — ot U3mbriHUTENHNUS OMpPeKTop.

Xii



HO® Ekcnam Bbnzapus Lopm Coghukc

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

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

4. NHpbopmauwms no un. 73, T. 6, 6yksa ,r*

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

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

MonuTukaTa 3a Bb3HarpaxaeHusTa e pa3paboTteHa oT CbBeTa Ha ANPEKTOpPUTE B CbTPYAHNYECTBO
cbe CnyxbaTa 3a BbTpeLLEH KOHTpon 1 e npueTa ¢ PewweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MennpxmbHT” EALL oT 19.12.2016 r. [lpomeHnTe Ha nonutukaTa ce paspaboTeaTt u npuemar
no cewwms peq. lNonutukaTta e nameHeHa ¢ PeweHue Ha CbBeTa Ha gnpektopute Ha ,Ekcnat Acet
MennpxmbHT” EALL 0T 15.03.2018 1., nameHeHa ¢ PeweHne Ha CbBeTa Ha aMpekTopuTe Ha ,Ekcnat
AceT MeHnpxmbHT” EALL o1 30.09.2020 r., n nameHeHa ¢ PeweHune Ha CbBeTa Ha AUpEKTOpUTE Ha
+EkcnaTt AceT MeHnmxkmbHT” EA Ne 349 ot 10.03.2021 r.

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

[ata: 24.03.2026 r.

] NIKOLAY  patbonse?,
Hwvkonan Bacunes VASSILEV  vassiLev

Date: 2026.03.30
M3nbnHuTeneH ampekrop VASSILEV 1;;0:0“03,00,

DAN|EL Digitally signed by

DANIEL PENOV
[Nanven [JoH4yeB PENOV DONCHEV
Date: 2026.03.30

M3nbnHuTeneH ampekrop DONCHEV 135021 +0300'
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HAO® Ekcnam Bvbnzapus Lopm Coghukc

ex patca pita I roduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2025 2.

OT4yeT 3a BceobxBaTHMSA 4oxon

3a nepuopa, 3aBbpwBaLy Ha 31 gekemBpu 2025

B xunsidu nesa Benexka 01.01.2025 - 01.01.2024 -
31.12.2025 31.12.2024

HeTtHa nevan6a/ (3aryba) oT corHaHCOBY aKTUBU U

nacvBeu, OTYUTaHMW MO CripaBeasinBa CTOMHOCT B 5

neyan6u u aary6u (25) (10)
OnepaTtuBHUM pa3xoau 3 (7) (6)
Pasxogu 3a nnxeu _ 1)
OnepatuBHa nevan6al (3ary6a) 3a nepuona (32) (17)
Pasxoau 3a gaHbum 8 -
Mevan6al (3ary6a) 3a nepuopa (32) (17)

Opyr BceobxBaTeH Joxon
O6wwo BceobxBaTeH A0X0A4 3a nepuoaa (32) a7)

HeTeH poxoa Ha gsan

HeTtHa neyan6a/ (3aryba) Ha gan (B nesa) 7 (0.136) (0.091)
Opobpunu: CbcTaBuTen:
NIKOLAY Digitally signed by TATYANA Eig'li'f':'l‘)//;:\?:ed
Hwvikonaii Bacunes VASSILEV Ui VASSILEY TatsaHa Jlasaposa BOZHANO gozrianova
VA LAZAROVA
Date: 2026.03.30 : .03,
VianbrHuTeneH AMpekTop  \/aggi py  Date2026053C [naseH cyeTosoauTen LAZAROVA 15s115 10300

DANIEL Digitally signed by

DANIEL PENOV
HaHnen [oH4yeB PENOV DONCHEV

Date: 2026.03.30
M3nbnHuTeneH gupexkTop DONCHEV 13:50:59 +03'00'

durHaHCOBMAT OTYET € oaobpeH 3a nsgaesaHe ¢ PelwweHne Ha CbBeTa Ha QMPEKTOPUTE Ha YNpaBnsBaLoTo
OpyxecTBo oT 24.03.2026 r.

benexkute ot cTpaHuua 13 4o ctpaHuua 37 ca HepasgernHa YacT oT FoauwHma dnHaHCOB OTYeT.

®duHaHCOB OTYET, BbPXY KOWTO 0QUTOPCKO ApYyXecTBo ,KpecTbH BynMap — ®uHaHcos Ogut* OO/,
C peructpaumoHeH Homep 119 e nsgano HesaBucum ogutopcku aoknag ¢ gata 30 mapt 2026 r.

Zd raVka Digitally signed by

Zdravka Ognianova

MANUELA el saned by Ognianova chtrakova
DIMITROVA .
Maryena Boroesa  DIMITROVA ocomun” 3apaska LLpakoBa  Chtrakova ey
Mpokypuct BOGOEVA 1412 asoo PeructpupaH oguTtop, oTroBOpeH 3a oguTa



HAO® Ekcnam Bvbnzapus Lopm Coghukc

ex patca pita I roduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2025 2.

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUE

Kbm 31.12.2025 .

B xunsdu neea Benexka Kbm Kbm
31.12.2025 31.12.2024
AKTUBMU
MapunyHu cpeacTea M ekBUBaNEHTU 4 215 203
O6wo akTMBmn 215 203
Macueu
3aabmKeHNst KbM KOHTPareHT! no 3aeTu LeHHU
KHUXa U NUXBU NO TAX 5 121 96
O6wo nacueun 121 96
HeTHa CTOMHOCT Ha aKTUBM 6 94 107
BHeceH kanuman 270 220
Pe3sepau (70) (39)
HampynaHu ne4yanbu/ (3azybu) (106) (74)
Opobpunu: CbcTaBuTen:
NIKOLAY Digitally signed by TATYANA Digitally signed
" NIKOLAY VASSILEV by TATYANA
;mxonam Bacunes VASSILEV  vasaiev IaTHHa JlazapoBa sngANO sorsnois
3MbrHATENEH AVpekTop VASSILEV ?;tse{i?zfé?é? NaBeH cueToBoANTEN LAZAROVA r5ssrs or0r

DANIEL Digitally signed by

DANIEL PENOV

Janvien JoHuyeB PENOV DONCHEV
Date: 2026.03.30

M3nbnHuteneH ampekTop DONCHEV 13:51:58 +0300

®uHaHCOBUAT OTHET € ogobpeH 3a nsgasaHe ¢ PelweHne Ha CbBeTa Ha AUpekTopuTe Ha YnpasnsBaLloTo
OpyxectBo oT 24.03.2026 r.

Benexkute ot cTpaHmua 13 go ctpanuua 37 ca HepasgenHa yacT oT [oanwHNS nHaHCOB OTYET.

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

Digitally signed b Digitally signed by
MANUELA Mlz;jﬁg&lgne g éd ra'Vka Zdravka Ognianova
DIMITROVA Joatiovs gnianovathrakon
MaHyena Boroesa BOGOEVA Dite: 0260330 3apaeka LLpakoBa  Chitrakova 1asoss o300
14:11:53 +03'00"
rlpOKypVICT ’ PEI'VICTpVIpaH oauTop, OTrOBOPEH 3a oaunTa
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HAO® Ekcnam Bvbnzapus Lopm Coghukc

ex patca pita I roduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2025 2.

Otyert 3a NMPOMeHUTe B HETHUTE aKTUBHU

3a nepuopa, 3aBbpwBaLy Ha 31 gekemBpu 2025

B xunsdu nesa Benexka BHeceH Pe3sepBu Meyan6n Oo6wo
KanuTtan 1 3arybu
Ha 1 saHyapu 2024 r. 180 (19) (57) 104
Opyr BceobxBaTeH goxoa
3aryba 3a nepuoga - - (17) (17)
O6Lwo BceobXxBaTeH Aoxon, - - (17) (17)
BHocKku OT 1 pa3npeaeneHus Kbm
cobcTBeHULMUTE
W3pnaBaHe Ha HOBY aanose 40 (20) - 20
O6paTHO M3KynyBaHe Ha OsroBe - - - -
O6LLO BHOCKM OT M pa3snpeneneHusi
KbM cOGCTBEHMLUTE 40 (20) 20
Ha 31 nekemBpu 2024 r. 220 (39) (74) 107
Ha 1 sanyapm 2025 r. 220 (39) (74) 107
Opyr Bceob6xBaTeH Aoxon
Baryba 3a nepuoga - - (32) (32)
O6wo BceobxBaTeH AoOX0n, - - (32) (32)
BHOCKM OT U pa3npegeneHnsa KbM
cobcTBEeHULMUTE
M3paBaHe Ha HOBU OsinoBe 50 (31) - 19
O6paTtHo n3kynyBaHe Ha Asnose - - - -
O6LLO BHOCKM OT M pa3snpeneneHus
KbM cOGCTBEHMLUTE 50 (31) - 19
Ha 31 nekemBpu 2025 . 6 270 (70) (106) 94
Opobpunu: CbcTaBuTten:
I NIKOLAY S s ana TATYANA Dot
nkonai Bacunes VASSILEV pseev araHa Jlasaposa BOZHANOV gozianova
MsnbnHuTeneH anpexkTop VASSILEV 135235 40300 ImaBeH cyeToBOAUTEN A RO 850

LAZAROVA  13:53:07 +0300

DAN'EL Digitally signed

LDanven doH4yeB by DANIEL PENOV
PENOV DONCHEV
M3nbnHuTeneH ONPEKTOP Date: 2026.03.30

DONCHEV 13:52:50 +0300

durHaHCOBUAT OTYET € 0A00peH 3a usnaeaHe ¢ PelwweHne Ha CbBeTa Ha gupekTopuTte
Ha YnpasnsasawoTto [Apyxectso oT 24.03.2026 .
benexkute ot cTpaHuua 13 oo ctpaHuua 37 ca HepasgernHa YacT oT FoguwHma dnHaHCOB OTYeT.

durHAHCOB OTYeT, BbpPXY KOMTO 0AMTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Ogut* OO[,
C peructpaumoHeH Homep 119 e nsgano He3aBucum oguTopcku aoknag ¢ gata 30 mapt 2026 r.

Zdravka Digitally signed by

Digitally signed by Zdravka Ognianova

MANUELA  mANUELA Ognianova Chtrakova

DIMITROVA Date: 2026.03.30
MaHyena Boroesa BD(')'\QLFESXA BOGORVA 3npaska LlpakoBa  Chtrakova 14sess 10300

MpokypucTt 1412:14 40300 PervcTpupaH ognTop, OTrOBOpeH 3a oauta
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HAO® Ekcnam Bbnzapus Lopm Coghukc

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

MAPWUYHM NOTOLIM OT ONEPATUBHA OEWHOCT
MnawaHus, cebp3ann ¢ OMHAHCOBU aKTUBM U NacuBem,
OT4MTaHW No cnpaseanuBa CTOMHOCT B nevanbu u 3arybu -
MnawaHns KbM KOHTpareHTu 5) (5)

Jpyru nnawanHusa 3a onepaTvBHa SEVHOCT, HETHO (1) 3)
HeTHn napuyHu notouu ot / (M3non3BaHu 3a)
onepaTuBHa JeMHOCT (6) (8)

NAPUYHU NOTOLN OT ®UHAHCOBA AEWHOCT

[ocTbnneHns ot eMnTMpaHe Ha ganose 19 20
Mnawanns obpaTHO N3KynyBaHe Ha ASnoBe - -
MnawaHns KbM KOHTpareHTn 3a MHaHcoBa AEVHOCT 1 1)
HeTHM napuyHu noTtoum ot puHaHCcoOBa AENHOCT 18 19

HeTHo yBelimiyeHne Ha napuvyHuUTe cpeacTtea u

napuyHUTe eKBUBaneHTn 12 11
[Mapu4Hm cpeacTsa 1 NapuyHM ekBuBaneHT Ha 1 sHyapu 203 192
MapuyHu cpeacTBa M NapuvHU eKBUBaNeHTn Ha 31 4
OeKeMBpu 215 203
Opobpunu: CbcTaButen:
NIKOLAY z:%ﬂyf@"e‘j by TATYANA Digitally signed

o by TATYANA

Hwukonan Bacunes VASSILE g:gg:tg TaTtsHa JlazapoBa BOZHANO gozHaNOVA
Date: 2026.03.30 VA PAZAROVA
M3nbnHUTENEH ANpEKTOop VASSILEY Pate 202603.5¢ maBeH cueToBOaMTEN LAZAROVA 22 20263330
aHunen L oH4yeB Digitally signed by

ﬂ ﬂ DANIEL DANIEL PENOV
N3nbnHuTENEH ANpEeKTop PENQOV DONCHEV

Date: 2026.03.30

DONCHEV  13:53.43 10300

durHaHCOBUAT OTYET € 0a00peH 3a usgaeaHe ¢ PelwweHne Ha CbBeTa Ha gupekTopuTte
Ha YnpasnasawoTto [pyxectso oT 24.03.2026 .

benexkute ot cTpaHuua 13 4o ctpaHuua 37 ca HepasgernHa YacT oT oguwHma dnHaHCOB OTYeT.

DrHAHCOB OTYET, BbPXY KOMTO OAUTOPCKO ApyxecTBo ,KpectbH BynMap — duHaHcoB Ogut* OO[,
C peructpaumoHeH Homep 119 e nsgano HesaBucum ogutopcku aoknag ¢ gata 30 mapt 2026 r.

. . Digitally signed by
MANUELA e agnedby Zd raVka Zdravka Ognianova
DIMITROVA Ognianova chtrakova
DIMITROVA §irov

Date: 2026.03.30
MaHyena Boroesa BOGOEVA. Detesostc3:30 3apaska Llipakosa Chtrakova 145101 0300

Mpokypuct 141231 40300 PeructpupaH oguTtop, oTroBOpeH 3a oguTa
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HAO® Ekcnam Bbnzapus Lopm Coghukc

expatca pita I lroduweH ¢puHaHcoe omyem

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

1. CratyT M npeAMeT Ha AeNHOCT

HO® ,Ekcnat Bvnrapus Wopt Codumkc® (,PoHABT") € HauMoHaneH AoroBopeH oHa opraHnsmpaH
M ynpaensiBaH oT YnpasnsiBallo apyxecTso ,Ekcrnat AceT MeHnmxmbHT® EAL (,Ynpasnseauw,omo
Opyxecmeo”). PoHabT e pernctpmpaHd Ha 10 oktomepu 2019 r. B Pernctbp Bynctat kbM AreHuusita
no BnuceaHusita ¢ bynctat kog Homep 177402240. ApgpecbT Ha ynpaBneHve Ha doHaa u
YnpasnsBsaLloTto apyxectso e Cocus, K 1000, yn. ,leopru C. Pakoscku® 96A.

HO® ,Ekcnat Bvnrapusa WopTt Codumkc” e nacuBHO ynpaBnsiBaH OH, KOMTO crneaBa WMHBEPCHO
npeactaesHeTo Ha uHaekca SOFIX, kaTo ce npuabpxa KbM MeToda Ha NbMHO PU3UNYECKO
pennukMpaHe Ha NHaekca. PeructpupaH e 3a Tbprosus Ha bbnrapcka coHgosa 6opca. JenHocTTa
Ha ®oHpa obxBalla n3gaeaHe n npogaxba Ha ganose, NpegocTaBsLWLM eQHAKBY MpaBa Ha TEXHUTE
nputexartenu. bposaT asnoee Ha PoHAa ce MPOMEHS B 3aBMCMMOCT OT 06ema M3BbpLUEHU Npogaxobun
1 obpaTHO M3KyMyBaHe Ha OSnoBe.

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

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

2. basa 3a usrorTBsiHe
(a) U3aBneHune 3a cLoTBETCTBUE

®duHaHcoBUAT oTyeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapogHuTe cTaHgapTu 3a
dpuHaHcoBo oTymTaHe (MC®PO, cyetoBogHW cTaHgapTu), npuetn oT Esponenckus cwio3d (EC).
OtuyeTHaTta pamka ,MC®PO, cyeToBOAHM CTaHO4APTM® MO CbLLLECTBO € OnpeaeneHarta HauuoHarnHa
cuetoBogHa 6asza MCC, npuetn ot EC, pernameHTupaHu cbC 3akoHa 3a CYETOBOACTBOTO U
aeduHnpaHu B 1.8 oT HeroBuTe [JonbAHMTENHM pa3nopeaou.

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

HactoawmsaTt ¢omHaHCOB OTYET € M3rOTBEH ChINacHO MEeTOAa Ha UCTOpUYeckaTa LieHa, C U3KIMYeHne
Ha (bMHAHCOBWTE aKkTMBM, OTYMTaAHWM NO CrpaBeafiMBa CTOMHOCT B nevan6u u 3arybu, kouto ce
OLleHsiBaT Mo crnpaBennBa CTOMHOCT.

(6) DencTBawo npeanpusaTe

HeTHaTa CTOMHOCT Ha akTMBUTE Ha HaLMOHareH AoroBopeH hoH4 OT OTBOPEH TUM He MOXe Aa Obae
no-manka ot 100 000 nB. CbrnacHo 4n. 15, an. 1 ot lNpaBunata Ha ,Ekcnat Bwnrapua WopTt
Codukc”, HeTHaTa CTOMHOCT Ha akTMBuTe Ha ®oHaa cbLyo Tpsabea ga e muHumym 100 000 niB.

Kbm 31.12.2025 r. obwarta crtomHocT Ha aktmeute Ha HO® ,Exkcnat Bvnrapusa Wopt Codukc”
Bb3num3a Ha 215 124 nB. 3agbnxkeHusita ca 121 214 ne. HeTHaTa cToMHOCT Ha akTuBuTe € 93 910
nB. bpoaT Ha asnoBeTe B obpalleHne kbM kpasd Ha 2024 r. e 220 000 gana, a kbM kpas Ha 2025 .
e 270 000 psana. PeanusnpaHaTta aHwanuaupaHa [OXOLHOCT OT HavyanoTo Ha nybnuMyHOTO
npegnaraHe € MnHyc 65.22%, a 3a 2025 r. e MmuHyc 28.23%.

Ekcnat bbvnrapus WopTt Codmke cneasa unHoekca COPUKC mnHBepcHo /c obpaTeH 3Hak/, KOeTo
O3Ha4yaBa, Ye KoraTto CTOMHOCTTA Ha umHAekca ce nosuiaea, ctolHocTTa Ha HCA Ha ®oHpa ce
noHmxkasa. CUITHOTO MOCKbMBaHe Ha OCHOBHUSI OopcoB mHAaekc npe3 2025 roguvHa noenusiea
cboTtBeTHO Ha HCA Ha doHpa.
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HAO® Ekcnam Bbnzapus Lopm Coghukc

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.
2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)

(6) OencTBallo npeanpusTue (NpoabINKEHNE)

PbKoBOOCTBOTO Ha YMpaBnsiBalWoOTO APYXECTBO € MNpeanpuernio CbOTBETHUTE MEpPKW, Kato B
nepvoaa OT Ha4yanoTo Ha siHyapu A0 kpasi Ha despyapu 2026 roamHa PoHabT e emutmpan 140 000
asana, obpaTtHo nskyneHute asnose ca 60 000, a HeTHO ganoseTe ca ce yeenuyunu ¢ 80 000, koeTo
e yesenuunno n HCA Ha ¢poHaa Hag HOpMaTUBHO onpeaeneHns MUHUMYM.

YnpaBnsaBaLloTo APY>KECTBO € U3roTeuo (oMHaAHCOBU NMPOrHO3K 3a ABaHageceTTe Mecela OT Aartarta Ha
onobpeHne Ha Hactoswma dmHaHcoB oTyeT. PbkoBoacTtBoTo Ha ,Ekcnat Acetr MennmkmbHT EALL €
AOCTUrHAaro 4o 3aKMYeHMETO, Ye He € HanmLe CbLUECTBEHA HECUTYPHOCT 3a AeHocTTa Ha PoHpa, KOSITO
Oun mMorna ga nopoan 3Ha4YMTENHM CbMHEHUS] OTHOCHO CMOCOOHOCTTa My Aa NpoAbIkm Aa pyHKUMOHMpa
KaTo AeNCTBaLLO NPeAnpUsaTUE, U CbOTBETHO, Ye € YMECTHO Aa MU3roTBU (PMHAHCOBUS OTYeT Ha 6a3a Ha
npeanonioXeHNeTo 3a AENCTBALLO NpeanpuaTre.

DoHOBT € U3roTBUN CBOS (PMHAHCOB OTYET 3a roguHaTa, npuknoysawa Ha 31 gekemspu 2025 r., Bb3
OCHOBa Ha MPEAMONoXEeHNETO, Ye TON € AeNCTBALLIO NPEANPUATUE, KOETO Npeanonara NPoabibkaBaHe Ha
HacTosILLIaTa CTonaHcKa AeVHOCT U peanuanpaHe Ha akTMBUTE M ypexaaHe Ha NacvMBUTE B HOPMarHusa Xon
Ha HeroBata pewHocT. bbaewwTte duHaHcoBM pesyntatm Ha PoHOa 3aBUCAT OT Mo-LUMpokaTa
WKOHOMMYECKA Cpeaa, B KOSTO TON OCbLLECTBABA AEVHOCTTA CU.

(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe

[anoseTe Ha ®oHAa ce n3gaBaT B NeBa, HETHATa CTOMHOCT Ha aKTUBUTE Ha eduH OAN U LieHaTa Ha
00paTHOTO N3KyMyBaHe ce U34ncnsieaT B fieBa, Nopaan Tasu NpuynHa yHKUMOHanHaTa BanyTa Ha
®doHpga e neBa.

Tosun dmHaHcoB OT4HEeT e nNpeacTaBeH B 6bnrapcku nesa (BGN). Usanata gouHaHcoBa MHopmauus,
npeacTaBeHa B NeBa, € 3aKkpbliieHa 40 Xunsaga, OCBEH KoraTto € MOCOYEHO ApYro.

Ot 1 anyapwm 1999 rogmHa o6mMeHHMAT Kypc Ha 6bnrapckus nes (BGN) e dmkeupaH kbm espo (EUR).
Mopagn Tasn npuyvMHa, B TO3N (PUHAHCOB OTYET HsAMa OTYETEeH edeKT OT BanyTHU pasnukuy,
Bb3HMKHANM OT M3MNON3BaHeTo Ha B6bnrapckmsa nes kaTo BanyTa Ha npeactaBsaHe. OBMEHHUAT Kype
e BGN 1.95583 / EUR 1.0.

C pewenne (EC) 2025/1407 Ha CobBeTa oT 8 tonn 2025 roguHa 6e npueTo, Yye bbnrapusa nsnbnHasa
HeoOXo4MMUTE YCINOBMSA 3a NpMeMaHe Ha eBpOTO B cTpaHaTa cumTaHo oT 1 aHyapu 2026 roguHa.
CboTBETHO OT Tasu faTta geporauusita, nocoyeHa B 4. 5 ot Akta 3a npucbeaunHasaHe oT 2005
rogvHa e oTMeHeHa u cbrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnuvka bbnrapus (3BEPBE),
€BpOTO CTaBa oduLmanHa BanyTa 1 3aKOHOBO NnaTexHo cpeactso B bbnrapusa ot 01 aHyapu 2026
r. OcbmuymnanHmatT obMeHeH Kypc e onpefeneH kato 1.95583 nesa 3a 1 eBpo.

HacTtoswuart pnHaHcoB oTyeT Ha oHAa 3a nocrnefHa rogmHa e U3roTBeH B Obrrapcku Xunsaam neea.
(r) MpuGnUuanTenHn oLeHKU U NPEeLEeHKN

WN3rotBaHeTo Ha dmHaHcoBM otyeTn cnopeq MC®O, cyeToBOAHM CTaHOAPTV M3MCKBA YNPaBMsABaLLOTO
APY>KECTBO Aa npasu NpeLeHKn, NPUBnmnsnTenHm OLEHKN 1 JOMYCKaHUSI, KOUTO BNMSAAT Ha NpunaraHeTo Ha
CYETOBOAHWUTE MOMUTUKA M Ha OTYETEHUTE CYMU Ha aKTVBUTE, MacvBuTe, NPUXOAMTE W pasxoguTe.
PeanHuat pesyntat moxe Aa 6bae pasnuyeH oT Te3n NpMOnmn3UTENHA OLIEHKM.

I'Ipepa3rne>|<,u,aHeTo Ha CYeToBOOHUTE OLUEHKM Cce TMnpu3HaBa B nNepunoaa, B KOWTO OuEeHKaTa e
npepasrrnegaHa, Korato npepasrnexgaHeTto 3acdara To3n nepuoa, U B ObaeLum nepunogn, ako
npepazrnexagaHeTo oka3Ba BIindHne Ha obaewmTe nepuoauw.
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HAO® Ekcnam Bbnzapus Lopm Coghukc

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.
2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)

(r) MpuGnuanTenHn oueHK! U NpPeLeHKn (NPoabINKEHNE)
lMpeueHku

MHdbopmauus 3a CbLLECTBEHM NPELIEHKN, HanpaBeHW NpU NpunaraHe Ha CH4ETOBOAHWUTE MOSTUTUKN, KOUTO
nUmaT Har-3HaumTeneH edhekT Bbpxy NpeacTaBAHETO Ha CyMUTE BbB (DMHAHCOBUSI OTYET, Ce ChabpXKa B
cregHuTe 6enexku:

e benexka 6 HeTHa CTOMHOCT Ha akTuBM — knacudukaums Ha panosete Ha doHaa kaTo
WHCTPYMEHT Ha COBCTBEHUA kanutan

@POHOBLM Kamo uHeecmMuUyUOHHO npednpussmue rno cmucbsa Ha MC®0 10

OpyxectBa, KOMTO OTrOBapAT Ha onpeneneHveTo 3a MHeectuumnonHo npegnpusitne no MC®O 10, ca
3a4bIMKEHN da OT4YMTaT MHBECTULMMTE B ObLUEPHM OPY)XECTBA MO CNpaBeAniMBa CTOMHOCT, BMECTO Aa
KoHconuaupart. Kputepunte, kouto gecouHmpaT VIHBECTULMOHHO NpeanpusaTtune, ca:
e [IpykecTBO, KOeTO Habupa cpeacTea OT e4uH Ui NoBeYe MHBECTUTOPM C LiEN NPeaoCTaBsAHETO
Ha CbOTBETHM MHBECTULIMOHHW YCIYTW;
e [IpyXecTBO, KOETO 1Ma 3a CTOMaHCcKa Lien caMo YBenu4yaBaHe Ha CTOMHOCTTA Ha KanuTarna, 4oxoq
OT UHBECTULN U N OBETE;
e [IpykecTBO, KOETO OTUYUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOMTE MHBECTULMM MO CripaBeasivea
CTOWMHOCT.
PoHOBLT MHBECTUPA NPEAVMMHO B aKLMM U MHBECTUTOPUTE HE Ca CBbp3aHW NnLa, KOETO € AOMbIHUTENHA
XapaKkTepucTuKka Ha MHBECTULIMOHHO Npeanpusitne.

YnpaensiBaLLoTo APYKECTBO € NpeLeHuno, Ye PoHaLT OTroBapst Ha KpUTEPUIUTE U XapaKTEPUCTUKUTE MO-
rope n nonaga B AeVHULMATA HA MHBECTUUMOHHO npeanpustve. MNpeueHkata ce npepasrmexaa
perynsipHoO Npu NpomsiHa B obcTosTencreara.

yl'lpaBJ'IHBaLIJ,OTO OPYyXeCTBO € npeueHunno, 4ye DoHOLT He ynpaxHaBa KOHTPOI BbpPXy MHBECTULMUTE B
akunm 1 cnegoBaterniHo He ' KoHconugupa.

OueHka Ha cnpaeednueu cmolHocmu

Hakon OT CYETOBOAHWUTE MOMUTMKM U ONOBECTSBaHWS Ha PoHOoa M3UCKBAT OLEHKa Ha cnpasennmeun
CTOMHOCTW 3a (bVIHaHCOBVI n3a He(bVIHaHCOBI/I aKTnBM 1 nacmsn.

KoraTo oueHsiBa cnpasepnneaTta CTOMHOCT Ha akTuB 1nu nacue, PoOHABLT M3Mo3Ba HabngaeMm gaHHW,
[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBeD,I'IVIBVITe CTOWHOCTU ce KaTteropmsmpar B pa3fiMyH1 HMBa B VlepavamTa Ha
cnpasennmBuTe CTOMHOCTN Ha 6asaTta Ha BXoasaLMTe OaHHN B TEXHUKUTE 3a OLleHKa, KaKTo creaga:

e HuBO 1: KOTUpaAHU LLeHN (HEKOPUTMPaHX) Ha aKTUBHW Na3apy 3a CXOA4HW aKTUBU UMK NMacuBu.

e HuvBo 2: BXOOALM AaHHW, Pa3NMYHM OT KOTMPaHU LieHU, BKMoYeHn B HMBO 1, KoUTo, Npsiko
(T.€. KaTO LEHW) UMM KOCBEHO (T.€. MOMyYeHn OT LieHU), ca OOCTbMHM 3a HabnogaBaHe 3a
aKTvBa Unv nacuaa.

e HuBO 3: BXOASLM OaHHM 3a akTMBa UMW nacuea, KOUTO He ca GasupaHu Ha Habngaemu
nasapHu AaHHW (HeHabnogaemMu BXoAAWmM AaHHN).

AKO BXOOSALUMTE AaHHW, WU3MOM3BaHW 3a OLEHKa Ha cripaBedniMBaTa CTOMHOCT Ha aKTuBa MMM nacuea,
ronagat B pPasnMYHX HMBA Ha Wepapxusta Ha CrpaBeanvBuMTE CTOMHOCTW, TOraBa oOLieHKaTa Ha
crnpasednMBaTa CTOMHOCT Ce KaTeropusvpa B HeWHata LAnocT B TOBa HWBO OT iWepapxusata Ha
crnpasennu1BMTE CTOMHOCTM, YMSTO BXOAALLA MHApOPMALWs € OT 3HaYeHVe 3a LiANocTHaTa OLeHKa.

WHbopmaumsa 3a 3HaUMTENHM NO3MLUMK, KOUTO Ca 3acerHat OT NpUONM3UTENHUTE OLLEHKN U OOMYCKaHWS
npu NpunaraHe Ha C4ETOBOAHUTE NMONMUTUKA, KOUTO MMAT Hal-3HauUUTENEH edeKT BbPXY CyMUTE, NpU3HaTH
B HacTosALLMTE (PUHAHCOBM OTHETU € onncaHa B benexka 10 ®HaHCOBU UHCTPYMEHTM.
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HAO® Ekcnam Bbnzapus Lopm Coghukc

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

3. OnepatuBHM pa3xoau

B xunsidu nesa 01.01.2025 - 01.01.2024 -
31.12.2025 31.12.2024

Takcu 1 KOMUCMOHHM KbM YNPaBisiBaLLOTO OPYKECTBO
Takcu n KOMUCMOHHM KbM GaHka geno3utap

Opyru Takcu

Bcuuko onepaTtuBHM pa3xoau

N W W -
DN W -~

YNpaBnsiBaLloTo APYKECTBO € W3BbLPLUUIO pasxoau 3a opraHuM3aums M agmuvHucTpauust Ha doHpga B
pasmep Ha 47 Xus. NB., KOUTO HEe Ca BKIOYEHU B HETHATa CTOMHOCT Ha akTtmBuTe KbM 31.12.2025 r. Tesun
pa3xou nogsnexar Ha Bb3CTaHOBsIBAHE KbM YMNpaBnsBaLloToO APYKECTBO U1 LWe 6baaT BrtodeHn B HCA
KbM 6bJella fata. YNpaBnsBaLloTo APYXECTBO € Bb3NpUerio Takasa NnonmTuka ¢ Len aa ce MUHUMK3npa
TexecTTa Ha obwmTte pas3xoam Ha PoHaa B HayarnHusi Nepuoa Ha HEroBOTO Pa3BUTME, B KOWTO TOW €
OTHOCUTENHO MarbK.

4. [MapuyHu cpencTBa U eKBUBANeHTH

B xunsdu nesa 31.12.2025 31.12.2024
Mapwn B 6GaHKOBU CMETKU B NneBa 215 203
Mapu n napuyHM eKBMBaneHTu 215 203
Mapu n napnyHu ekBnBaneHTu B OT4yeTa 3a napuyHuTeE 215 203
noroum

MapuyHnTe cpeacTtea Ha PoHAaa ce cbxpaHaBat B 6baHkaTa genosutap ,HOpobaHk bbnrapus® AL.
lNpomeHu e nacusume, npousmu4awu om ¢huHaHcoea deliHocm
PoHOBT HAMA NPOMEHN B MacuBuUTE, NPoM3TUYaLLM OT MHAHCOBA AEMHOCT, B TOBA YMCIIO KaKTO

NMPOMEHU, CBbP3aHN C NapuyHM NOTOLUM, Taka 1 Henapu4HU NPoMeHu, 3a roguHaTta, npuknoYsaLla
Ha 31.12.2025 1. 1 31.12.2024 r.

HeteH Hauncnenus
1 Bxogawm Waxopawm edeKkT OT no mMeToaa Ha

31

AHyapu  MapuyHmn NnapuyHu npoMeHuTe epektueeH  [pyrv  AekemBpu

2025r. noToum notoum B LieHuTe NNXBEH 2025 .
Ha OU nNpoueHT
ne. ne. ne. ne. ne. ne. ne.
3agbikeHus no
3aeTn LeHHU 95 293 - - 24 491 - - 119 784

KHUXa
3aabikeHus no

NUXBK 3a 3aeTun 269 405732 406 315 - 362 1099 1147
LeHHU KHWXKa

O6wo nacueun

oT ¢puHaHCcoOBa 95562 405732 406 315 24 491 362 1099 120 931

AenHocT
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HAO® Ekcnam Bbnzapus Lopm Coghukc

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

5. ®nHaHCOBM aKTMBU N NaCUBU, OTYMUTAHU NO cnpaBsegnuBea CTOMHOCT B neyvyanom um 3ary6u

B xunsdu neea 2025 2024

®PuHaHcoeU akmueu o cnpaeedsiuea cmoliHocm e
nevyan6ama unu 3a2ybama

KoTupaHu akumm - -

®PuHaHcoeu akmueu onpedesieHU no crnpasedsusa
cmotiHocm e dpy2 eceobxeameH doxod

HekoTupaHu akumm - -
KoTvpaHu gbnroBu MHCTPYMEHTH - -

O6wo chmHaHCOBM aKTMBM NO crnpaBeAfiMBa CTOMHOCT - -

®@uHaHcosume akmueu ro cripagednuea cmoliHocm 8 nedyanbama unu 3azybama npu HA® ,Ekcnat
Bbnrapua LWopt Codmkc” BKMOYBAT HEKOHTpONMpalM y4vactust B NyOGnuYHM  OpyXecTBa,
onepupalm B bwnrapua. ®oHabLT € NacvMBHO ynpaBnsiBaH poHA M ce NpuabpXa KbM MeToda Ha
NMb/HO on3nyecko pennukmpaHe Ha nHaekca COPUKC, Ho ¢ obpaTeH 3Hak. PedepeHTHUAT NHAEKC
e CO®UKC, cbcTaBeH OT akumm, AEHOMUHMPAHN 1 TbpryBaHu B Obnrapcku neesa. CnpaBegnveure
CTOMHOCTM Ha Te3W akuuu B HETHUTE aKTMBWM Ce OMNpedenaT 4pes3 npenpartka KbM MnybrnukyBaHm
LIeHOBM KOTUPOBKWN Ha akTUBEH nasap.

Korato oueHsiBa cnpaBegnMBarta CTOMHOCT Ha akTvB Ui nacve, PoHOBT M3non3ea Habnogaemn AaHHu,
AOKOMKOTO € Bb3MOXHO. CrnpaBeanmeBute CTOMHOCTM ce kateropuanpat B Hueo 1 (KoTupaHu ueHn Ha
aKTVBHM Masapuv) B Mepapxmata Ha cnpaBegsiMBUTE CTOMHOCTM Ha GasaTta Ha BXOAALWMTE OaHHM B
TEXHUKMTE 33 OLiEHKa.

CrtorHoCTTa Ha (*)I/IHaHCOBVITe aktuen B OTveTa 3a CbI/IHaHCOBOTO CbCTOAHME KbM [daTaTa Ha
OTHETHUA Nepuo e onpenernieHa Kato yeHa 3ameapsd Ha CbOTBETHUA aKTUB Ha EBFapCKa doHpgoBa
EOpca Ha nocneagHnA pa60TeH OEH OT CbOTBETHNA OTHETEH Nepunoa.

CprKTypaTa Ha (*)I/IHaHCOBVITe akTmeu Ha ®oHaa, oTYUTaHKU No cnpaseannea CTOMHOCT B neyvantu
n 3aFY6l/I € KaKTo cnepnBa:

Kbm 31 gekemBpu 2025 HAma nputexaBaH GOpCOBO ThpryBaHM akuum.
Kbm 31 gekemBpu 2024 r. HAMa npuTexaBaHn 60PCOBO TbpPryBaHy akuum.

Hemna nevan6a/ (3azcyb6a) om c¢puHaHcoeume akKkmueu, omyumaHu o crpaeedsuea
cmoliHocm e ne4asnbu u 3a2ybu

B xunsadu nesa 01.01.2025- 01.01.2024-
31.12.2025 31.12.2024

Mpuxogwu/ (pas3xoam) OT onepLmun 1 NpeoLeHka Ha

hbVMHAHCOBM aKTMBW U NacuBM, OTYMTAHWU NO CNpaBeanvBa

CTOMHOCT B neyvantu n 3aryom (25) (10)

HeTHa neyan6a/ (3aryba) ot ¢ouHaHCOBUTE aKTUBU U
nacuBu, oTYUTAHU NO cnpasegnuBea CTOMHOCT B
ne4yano6wm n 3arybu (25) (10)

B cnegBawarta Tabnuua e npeactaBeHa MHdopMaums 3a domHaHcoBuUTe nacmem kbM 31.12.2025 .
duHaHcoBUTE NacuBM NpeacTaBnsasaT B3eTa Hasaem oT PoHAa KOLIHMLA OT aKTUBU, CbCTOSLIN Ce
OT akumnTe Ha komnaHumTe B PedepeHTHUS nHaekc, kouto ®oHABLT NpogaBa Ha nasapa.
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HAO® Ekcnam Bbnzapus Lopm Coghukc

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

.
expatcapital
B kpasa Ha nepuoga Ha 3aema POHABLT KynyBa obpaTHO OT Nasapa CbLUMTE aKLuMuK C Lien BpbllaHe
Ha 3aeTuTe no3uuMM U/Mnu NogHOBSIBA 3aema Ha akuuu 3a cneasau, nepuwod. B3etute Haszaem
LLEHHM KHMXKa Ce OLeHsiBaT No crnpaBeanuea CTOMHOCT, KaTo 3a OueHKaTa ce nonsBa yeHa 3ameapsi
Ha CbOTBETHUSA akTMB Ha bbnrapcka doHgoBa Bopca Ha nocnegHusa paboTeH AeH OT CbOTBETHUSA
OTYEeTEH Nepuoa.

3aabmKkeHnaTa No 3aeTh LIEHHW KHKa 1 nnxeum no Tsx kbM 31.12.2025 r. Ha ®oHaa ca kakTo cneaBsa:

3agbmKkeHue No 3aeM Ha LieHHU KHuXKa ISIN Cyma B neBa
doHg 3a HegewxkmMmmn umotn bunrapua ALCUL, BG1100001053 12 102
Wennu Mpyn AL BG1100003166 24 192
LIKB ALl BG1100014973 3 341
ApBaHc TepadoHg AOCANLL BG1100025052 21 510
Xongudr BapHa AL BG1100036984 923
Hosepue — ObeamHeH Xonamdr AL BG1100038980 11 337
Xummmnopt ALl BG1100046066 1 807
NN AL BG1100106050 7 859
EBpoxong bwnrapus ALl BG1100114062 8 456
Codpapma Al BG11SOSOBT18 28 257
O6uwo 119784
3aabmKeHue No NMXBU Ha 3aeTU LLIeHHU KHMXa ISIN Cyma B neBa
®oHg 3a HegBwxnmn nmotun benrapna AOCUL BG1100001053 22
Wennn Mpyn AL BG1100003166 13
LIKE A BG1100014973 12
ApnBaHc TepadoHg AOCNL] BG1100025052 65
XonguHr BapHa AL BG1100036984 3
[osepue — ObeamHeH Xonaudr AL BG1100038980 23
Xumumnopt ALl BG1100046066 18
NN AL BG1100106050 20
EBpoxong bbnrapus ALl BG1100114062 38
Codpapma Al BG11SOSOBT18 126
O6uwo 340
3aabmKeHue No AUMBUAEHT Ha 3aeTU LIeHHU KHMXKA ISIN Cyma B neBa
PoHg 3a Hegswxnmn nmotun benrapna AOCUL BG1100001053 510
Codhapma Al BG11SOSOBT18 297
O6uwo 807
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HAO® Ekcnam Bbnzapus Lopm Coghukc

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

5. ®nHaHCOBM aKTMBU U NacUBU, OTYUTAHU NO cnpaBegnuBa CTOMHOCT B nevyanom u 3ary6M

(npoabnxeHue)

3aabIimKeHUs No 3aeT LIEHHN KHWKa U NNXBK 1Mo TaX kbM 31.12.2024 r. Ha ®oHaa ca KakTo crnefBa:

3aabmKkeHue No 3aeM Ha LeHHU KHMXa ISIN Cyma B neBa
doHp 3a HegexMn nmotn benrapua ACHL BG1100001053 8 686
Wennu 'pyn AL BG1100003166 14 260
LIKB ALl BG1100014973 2923
ApBaHc TepadoHg AOCNLL BG1100025052 25197
XongwHr BapHa Al BG1100036984 882
Hoeepue — O6egmHeH XonauHr ALl BG1100038980 7 220
Xumunmnopt Al BG1100046066 1662
M6 AL BG1100106050 5 854
EBpoxong bbnrapus ALl BG1100114062 9 096
Codpapma Al BG11SOSOBT18 19 513
O6wo 95 293
3aabmKkeHue No NMXBU Ha 3aeTU LLIeHHU KHMXKa ISIN Cyma B neBa
doHp 3a HegexMn nmotn Benrapua AQCHL BG1100001053 22
Wennu 'pyn AL BG1100003166 13
LIKE AL BG1100014973 12
ApBaHc TepadoHg AOCNL] BG1100025052 65
XonguHr BapHa Al BG1100036984 3
Hosepune — ObeamHeH XonauHr AL BG1100038980 23
Xumumnopt AQ BG1100046066 18
NMnn6 AL BG1100106050 20
EBpoxong bbnrapus ALl BG1100114062 38
Codpapma Al BG11SOSOBT18 55
o6uwo 269

6. HeTHa cTonHocT Ha aktueu (HCA)

HeTHaTa cTonHocT Ha akTusuTe (HCA) Ha doHaa npeacTaBnsiBa CTOMHOCTTa Ha akTUBUTE HaManeHa
CbC CTOMHOCTTa Ha HerosuTe 3agbimkeHus (nacusn). HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce
yBenvyaBa unm Hamansiea cbobpasHo npomsaHaTa B 6pos nsgageHu n obpaTHO U3KyneHn OSroBe,
KaKTO M B pes3yntaT Ha NpoMsaHaTa Ha nasapHaTa ueHa Ha uHBecTuummnte Ha PoHaa m HeroBute

3abIKeHuns.

CwrnacHo lNpaBunata Ha PoHAa, HETHATa CTOMHOCT Ha akTuBuTe TpsibBa ga 6bae MuHumym 100
xvn. nB. smwxkeHneTo B ganoseTte n B HCA Ha ®oHaa B HAa4anoTo U1 B Kpasi Ha OTYETHWUS nepuog e,

KaKTO cnensa:
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3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

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

Bpown CronHocTt Bpow CronHocTt
asanose (8 xus. 5esa) asanose (8 xus. riesa)
B xunsdu nesa 31.12.2025 31.12.2024
Kbm 1 aHyapu 220 000 107 180 000 104
W3papeHn HoBu aanose 50 000 19 40 000 20
O6paTHOo u3kyneHu ganose - - - -
Mevan6a/ (3aryba) 3a
nepuoga - (32) - (17)
Kbm 31 nekemBpu 270 000 94 220 000 107

31.12.2025  31.12.2024

HeTHa CTOMHOCT Ha akTMBWUTE 3a eauH gan (B nesa) 0.3478 0.4846

®PoHABLT KNacuduumupa asanoseTe, KOUTO U3AaBa, KATO UHCTPYMEHT Ha COGCTBEHUs KanuTan
Bb3 OCHOBA Ha crleQHUTe KpUuTepum:

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

e [anosete, uzgaBaHu oT dPoHaa, He Guxa MManuM NpeaMmcTBO nNped ApPYrM (OUHAHCOBU
WHCTPYMEHTYU B Cry4aii Ha 3akpuBaHe Ha PoHAa;

e OcBeH O0roBopHOTO 3aabikeHne Ha doHaa 3a obpaTHO M3KynyBaHe, AsnoBeTe, u3gasaHu oT
doHAa, He HOCAT OPYro OOrOBOPHO 3adbihkeHue Ha doHOaa 3a npenocTaBsiHE Ha MapuyHM
cpencTea unu aApyrm UHaHCOBU akTUBM UINN 3a pa3MsiHa Ha (OUHAHCOBW akTUBM UM PUHAHCOBU
nacuvBu;

e  OOWMAT pa3mep Ha OYaKBaAHUTE NAaPUYHN NOTOLM, OTHACSIHM KbM AAnoBeTe, n3gasaHu ot doHaa
BbB BCEKM €MH MOMEHT, CE€ OCHOBaBaT Ha nevyanbarta unu 3arybaTa, NpoMsiHaTa B NpU3HaTuTE
HETHW aKTUBM UM MpPOMsiHaTa B cnpaBenvMBaTa CTOMHOCT Ha NMPU3HATUTE U OTNUCAHN HETHU
akTmeBn Ha PoHpa;

e  QoHOBLT He M3aaBa ApYr (PUHAHCOBM UHCTPYMEHTW, PasnuyHn OT ASNOBe.

lNpemueH pe3eps

NmywectBoTo Ha PoHAa e pa3geneHo Ha ganose. HomuwHanHaTa CTOMHOCT Ha ganoseTe e 1 (e4nH)
nes. [lanosete Ha PoHAa ce npmuaobusaT NO EMUCMOHHA CTOMHOCT. BpoAT Ha aanoseTe Ha doHAa
Cce MpOMeHsA B pe3ynTaT Ha TaxHaTta npogaxba wmnun obpaTHo m3kynyBaHe. Pasnukata mexay
€MUCMOHHaTa U HOMUHarnHaTa CTOMHOCT Ha ganoseTte npu npogaxba unm obpaTHO M3KynyBaHe ce
OoTYMTa KaTo NPEMUEH pPe3epB.

YHpaeneHue Ha Kanumarna

HeTHaTa ctonHuct Ha aktusute (HCA) Ha ®oHaa He moxe ga 6bae no-manka ot 100 000 neBa,
cbrnacHo un. 174, an. 4 30KNCAOMNKN ,HeTHaTa CTOMHOCT Ha akTUBWTE Ha HaLMOHaNeH 4OroBOpeH
doHA OT OTBOPEH TUM He Moxe Aa O6bae no-manka ot 100 000 nB. nM Opyr NO-BMCOK pasMmep,
onpeferneH ¢ npasunata my.“ CernacHo un. 15, an. 1 ot MNpaBunaTta Ha ,Ekcnat Bbnrapus LopT
Codukc” HeTHaTa CTOMHOCT Ha akTnBuTe Ha ®PoHaa cblyo Tpsioea Aa e MuHumym 100 000 nB.
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6. HetHa cTtonHocT Ha atuBu (HCA) (npoabxeHue)

3a ponyckaHe Ha pgsanoeeTe Ha ®oHOa OO TbLProBust Ha perynupaH nasap MUHUMManHaTa HeTHa
CTOMHOCT Ha aKkTMBuTe He Moxe ga 6bae no-manka ot 100 000 nB., WM eBpoBaTa UM
PaBHOCTOMHOCT.

Kbm 31.12.2025 r. obwaTta cTtomHocT Ha aktusute Ha HO®P ,Ekcnat Bvnrapus LWopt Codukc*
Bb3nu3a Ha 215 124 nB. 3agbmkeHuaTa ca 121 214 nB. HeTHaTta cTonHOCT Ha aktuBute e 93 910
nB. bpoAT Ha ganoBeTe B obpalleHne kbM Kpas Ha 2024 r. e 220 000 gana, a kbM kpasi Ha 2025 .
e 270 000 pggana.

Ekcnat bvnrapus Wopt Codumke cneasa nHgekca COPUKC mHBepcHo /c obpaTteH 3Hak/, KoeTo
O3HayaBa, Ye Korato CTOMHOCTTa Ha MHAEKca ce nosuvwasa, ctorMHocTtTa Ha HCA Ha doHaa ce
noHmwkaesa. CWNHOTO MOCKbMBaHE Ha OCHOBHUS ©opcoB mHaekc npe3 2025 roguHa noBnusisa
cboTBeTHO Ha HCA Ha doHpa.

PbKOBOACTBOTO Ha YNpaBnsBalOTO APYXXECTBO € Mpeanpueno CbOTBETHWUTE MEpPKM, KaTto B
nepuoga OT HayanoTo Ha AHyapu Ao kpas Ha despyapn 2026 rognHa PoHALT e emuTnpan 140 000
Aasna, obpaTHo uskyneHute gsanose ca 60 000, a HeTHo asnoseTe ca ce yBenuunnu ¢ 80 000, koeTo
e yBenuunno n HCA Ha doHaa Hag HOpMaTUBHO ONpeaeneHns MUHUMYM.

JlusudeHmHa nnonumuka

MonuTtukata Ha ®oHaa e Aa He uannawa auBuaeHTU. [UBUOEHTUTE, U3NnaTeHn oT AOAnNoBeTe, B
komto PoHABLT € MHBECTMpar, KakTo U KanutanoBuTe ne4vantu, peanusvpaHys npu Tbproeusi C
asinoeeTe BbB PoHAa, ce penHBecTupar.

7. HeteH poxopn Ha asn

01.01.2025 - 01.01.2024 —
31.12.2025 31.12.2024
HeTtHa nevanba/ (3aryba) Ha gan 3a roguHarta (B nesa) (0,136) (0.091)

HeTtHata nevan6a/ (3aryba) Ha osn ce U3uncrnsiBa kato ce pasgeny nedanbarta wunu 3aryGata 3a
nepuoaa, Noanexalla Ha pasfnpefeneHue Mexay npuTexaTenute Ha OarnoBe (YACnUTen), Ha
cpenHonpeTerneHns 6poi Ha asnose B obpallieHune 3a neprofa (3HameHaTen).

CpegHonipeTerneHnsaT 6pon Ha gsinoeeTe B obpalleHne 3a 2024 1. 191 394, a 3a 2025r. e 232 407.
CpepHonpeTerneHust 6po ce nsayncnsaesa kaTo ce B3vMa CpedHO apuTMeTU4HaTa CTOMHOCT Ha
AsinoseTe B o6palleHne 3a BCek eAnH AeH OT nepuoaa.

8. [OaHbum BbpXy Aoxona
MNeyanbaTa Ha ®oHaa He noanexu Ha obnaraHe ¢ KOpNopaTUBEH AaHbK.
9. CBbp3aHu nuua

®oHabT € 0b6ocobeHo umyLlecTBO ©e3 opraHm Ha ynpaBfieHWEe U HEroBoTO YMpaBlieHWe ce
ocbuectesaBa ot Y[ ,Ekcnat Acet MenunoxmbHT® EAL. EgHonuueH akumoHep B Y[ e ,Ekcnar
Kanutan“ A. Kbm 31.12.2025 r., cBbp3aHu nuua Ha ®oHaa ca Y[ ,Ekcnat AceT MeHUODKMBHT®
EAL v ,Exkcnat Kanutan® Al. TpaH3akumM1Te CbC CBbpP3aHU Nnuua ca Ha A0roBOPHU YCIOBUS U He ca
NPefoCTaBAHN UMW NOSy4YaBaHU HUKAKBU rapaHLumu.
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Pasxogute, HauncnenHn kbMm YnpaBnsiBawoTo ApyxecTtBo ,Ekcnat Acet MeHnpxmbHT EAL
(Benexka 3), n3BbpLUEHN MO cunaTa Ha CKMYeHN JOroBOPKU Npes3 OTYETHUSA nepmnos, obxsallar:

e  BubaHarpaxaeHue no OoroBop 3a ynpasreHne Ha AeAHOCTTa.

B cnenBawara tabnuua e npegocrtaBeHa MHopMaLms 3a MHBeCcTULMATa Ha [JoroBopHute choHA0BE Ha
Ekcnat B ganose Ha HO® ,Exkcnat Bbnrapua Lopt Codukc®:

Kbm 31 gekempun 2025 .

[orosopeH oHg WHBectuuma B: Bpon CTonHoCT B Kpas
Ha OTYEeTHUA
nepvog, nB.
O® Ekcnat mobanHm O6nuraumm Expat Bulgaria Short Sofix 33100 11515
O® Exkcnat Akuum PassmBalum ce Expat Bulgaria Short Sofix 50 600 17 604
Masapun
Kbm 31 gekempu 2024 r.
HorosopeH ¢oHa WHBecTnums B: Bpon CroMHOCT B Kpasi Ha
OTYETHUS Nepuoa,
ne.
[® Ekcnat obanHu O6nuraumm Expat Bulgaria Short Sofix 40 000 19 384
[® Ekcnat Akumn PaseuTu NMasapu Expat Bulgaria Short Sofix 43 360 21012
O Ekcnat Akuun Passusalum ce Expat Bulgaria Short Sofix 43 360 21012

Masapwm

10. PUHAHCOBU MHCTPYMEHTH

OueHsiBaHe Ha cnpaBeaonueu CTOMHOCTH

CnpaBep,nleaTa CTOMHOCT Ha (bVIHaHCOBVITe MHCTPYMEHTU Ha doHaa e onpegeneHa KaTto uUeHarta,
KosiTo 61 Buna nosny4eHa npu npop,a>|<6aTa Ha q)MHaHCOB aAKTUB U NiaTteHa Npu NpexBbpJIAHETO
Ha (bI/IHaHCOB nacus, B o61yariHa caenka Mexay nas3apHu yd4aCctHUUM KbM faTaTta Ha OUeHKaTa. |_|pl/l
OoUeHABaHETO Ha cnpaBeannnBata CTOMHOCT Ca U3Mnoni3aBaHu cnegHMTe MeToam u [onyckaHua:

(] 3a KOTUpaHNUTe akunn ce n3non3Ba LeHa Ha 3aTBapsdHe Ha akTMBEH Na3ap KbM gatata Ha

OTHETHUA nepunoa;

e [lapnyHn cpeactea w

KpaTKOCPOYHM [enos3nTu,

TbProBCKM B3eMaHUA, TbpProBCKU

3abIMKEHUS U APYMU TEKYLLUM (DUHAHCOBW aKTUBW M MAcUBU — NOpaau KpaTKOCPOYHUS Naaex
Ha Te3n (QUHAHCOBM WMHCTPYMEHTW, TsixHaTa crnpaBeanMBa CTOMHOCT ce gobnukasa Ao
CbOTBETHaTa OTYETHA CTOMHOCT.

B cneasalumTe Tabnuum e nocodeHa epapxusita Ha cnpaseanMBuTe CTOMHOCTM Ha (DUHAHCOBUTE

aKTuBM U NacuBu.

Kbm 31 pekemBpu 2025 roguHa

Kbm 31.12.2025 roguHa PoHOBT HAMA MHBECTMLUN BbB (PMHACOBM UHCTPYMEHTM.

Kbm 31 pekemBpu 2024 rogmHa

Kbm 31.12.2024 roguHa POHOBT HAMA MHBECTMLUN BbB (PMHACOBM UHCTPYMEHTM
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10. PuHaHCOBU UHCTPYMEHTU (MPOoABLIKEHUE)

PuckoB npodun u ynpaBsneHue Ha pucka
Puckoe npogpun

PuckoBuaT npodumn Ha HaunoHanHUsa AoroBopeH oHa NpeacTaBnsiBa KONMMYECTBOTO U BUAA PUCK,
KOUTO YNpaBnsiBalLlOTO APYXECTBO NoemMa 4Ypes3 MHBECTUpaHe Ha akTmeuTe Ha PoHaa, nmankm 3a
uen pennukupaHe Ha PedepeHTHMst MHAEKC, HO C obpaTeH 3HaK, KOMTO KbM AaTaTta Ha HacTosALWMS
OT4yeT e uHaekc oT akuumn Ha SOFIX. B To31 cMUCBHI, MHBECTMPAHETO B AsnoBe Ha ,Ekcnat Bbnrapus
WopT Codhumkc” e cBbp3aHO C MOeMaHe Ha BUCOK pUCK, NpeaBua dakTa, e PedpepeHTHUAT nHaekc
€ CbCTaBeH OT akuuu.

Mo oTHoweHue Ha gertHocTTa cu, HO® ,ExkcnaT Bbunrapus LWopTt Codurke” e n3noxxeH Ha pasnuyHu
BMOOBE PUCK, OKa3Bally Bb3OeNCTBNE BbPXY HEMOBUTE pesynTaTu.

KpedumeH puck

PoHOLT NpUTEXKaBa NapUYHM CPEACTBA U KOTUPAHU aKLMKU U HUBOTO Ha EKCMo3nuust KbM KpeauTeH
pUCK € CBbp3aHO NpeauMHO C Napu4HUTE CpeacTBa, KOUTO ca B pasnrallaTesniHn CMeTKM B BaHKu.
KpeOuTHUST puck, CBbp3aH C KOTMPaHWUTE akuumM € 4acT OT OOLMS MHBECTULMOHEH PUCK Ha
nputexatenute Ha gsnose BbB PoHaa.

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCAT MPU MHBECTMpaHe B Asanose Ha HO® ,Ekcnat
Bbnrapus WopTt Codomkc®, ca:

lNa3apeH puck

Bb3amoxHocTTa fa ce peanuaupart 3aryou nopagn HebnaronpusiTHu USMEHEHUs1 B LIEHUTE Ha LIEHHU
KHWXa, nasapHuWTe NWXBEHW NPOLEHTW, BanyTHM KypcoBe M Apyrn. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTmBWTe Ha PoHaa, KOATO CbLO Bapupa B pe3yntaT Ha MPOMEHUTE Ha
nasapHuUTE LIeHWN Ha akLMUTe 1 OpYruTe LeHHU KHIKa, B KOUTO PoHABLT € nHeectupan. ®oHabT He e
M3MOXEH Ha PWUCK OT MPOMSHA HA Mas3apHWUTE NIMXBEHWN NPOLEHTU, Tbi KaTo (DMHAHCOBUTE aKTUBU
npeacTaBnsiBaT KOTMPaHU akuum.

BanymeH puck

doHOBLT € Cb3faZeH U ce Tbpryea B rieBa n pedepeHTHUAT nHaekc COPUKC e cbeTaBeH OT akumu,
AEHOMUHMPaHN 1 TbpryBaHu B Obnrapcku nesa. MNopaan 1asm npuumHa ®oHABLT HE € U3MOXEH Ha
BanyTEH PUCK.

ExcmpeMHu na3apHu 0eu)xeHus

lMa3apHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTHU, B KOUTO € uHBecTupan PoHabT, MOXe Aa Bapupa
nopaan Bb3HUKHANM npomMeHnm B MKOHOMUYECKaTa U nadapHaTta cpefa, napuyHata noJinTuka Ha
LeHTpanHuTe 63HKI/I, nenosarta akTMBHOCT Ha eMUTEHTUTe, CEKTOopa, B KOWUTO onepupa eMUTEHTBT U
TbpCeHEeTO U npegnaraHeTo Ha nas3apa Ha UEeHHWU KHMXa. B onpeaenieHn MOMEeHTU LUeHUTe Ha
AsanoBeTe Ha nasapa (coHgoBaTta bopca) moraT ga BapypaT 3HaYMTENHO.

B CJ'Iy‘-IﬁVI Ha ronemu aBwxeHust Ha MHaekca, BKM. roneMm QHEBHWN OBUXKEHMS, npeacrtaBAHETO Ha
doHOa MOXKe a ce OTKNOHU OT MHBECTULIMOHHUTE CU LIENN. I'Ipeou,eHKaTa Ha PoHaa Bapupa B
pes3yntaTt Ha npoMsdAHa Ha CTOWHOCTTa Ha akTuBuTe Ha PoHaa n Pe(*)epeHTHMﬂ NHOEKC.

MpomsiHa oT 1% B NasapHWTE LieHN Ha akTUBMTE OU MMana cnegHus epekT Bbpxy HETHaTa CTOMHOCT
Ha akTuBUTe Ha ®oHaa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa kbM 31.12.2025 . n 31.12.2024 r.:

Kbm 31.12.2025 . Kbm 31.12.2024 r.

Egpexkm e xun. nesa Egpexkm e xun. nesa

1% yBenuyeHvne Ha nasapHuTe LieHU (1) (1)
1% HamaneHve Ha nasapHuTe LeHn 1 1
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10. PuUHaAHCOBU UHCTPYMEHTU (MpPOoaBLIKEHUE)

Heenb3moxHocm Ha Ynpaensisauyomo dpyxecmeo Oa ce adanmupa KbM nasapHume
npomeHu

doHObLT criedBa NacuBHa cTpaTtervs, T.e. He e akTUBHO ynpaensaBaH. CboTBETHO, YNpaBnaBaLloTo
APYXXecTBO HAMa [a NPOMeHs CbCTaBa Ha NopTdONMOTO, OCBEH 3a [a CrieBa MHBEPCHO KOMKOTO
ce Moxe no-6nmsko obliaTta goxoaHocT Ha PedepeHTHNa uHaekc. ®oHAbLT He ce onuTea Aa ,bue”
nasapa 1 He npeanpuema aedgaH3vBHU NO3MLUK, KOraTo NasapbT Nafa UMK ce cMATa 3a HafLeHeH.
CnepoBartenHo, yBenuyeHue Ha PedepeHTHUS nHaekc Moxe Aa nosene A0 crnaf Ha CTOMHOCTTa Ha
aktTuBuTe Ha ®oHaa 1 obpaTHOTO.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybuM wnuM npomnycHaTM MOM3n OT HaNOXUTEMHU WK
NPUHYAMTENHWU MOKYNKM U NpoaaxOu Ha akTUBM Npu HeGRaronpusaTHU nasapHU ycnosus (KaTo
HanpUMep HUCKO TbPCEHe MpU HanMyYneTo Ha cBpbxnpegnaraHe). JIMKBuaeH puck cbLuecTByBa U
koraTo Ha ®PoHOa MOXe [a ce Hanoxu ga uskynu obpaTHo AsnoBeTe Ha MHBecTUTopuTe.POoHABLT
noaabpxa A0CTaTbYHO NUKBUAHM CBOOOAHM MapW4YHU CPeACcTBa, C KOUTO MPWU HyXZda ga 3akynu
HeobXoaAMMUTE MY LLEEHHW KHIKA.

EMumupaHe u o6pamHu usKynyeaHusi

AKO MOpBYKMTE 3a emuUTUpaHe M obpaTHO M3KyrnyBaHe Ha ASMNOBE Ca MOSyYeHW KbCHO WM He
OTroBapsiT Ha u3nckBaHuaTa B NpocnekTa u Mpasunata Ha PoHaa, ToBa 61 fOBENO 40 3aKbCHEHME
MeXxay BpeMETO Ha nojaBaHe Ha nopbykaTa U AelcTBUTeNHaTa Aata Ha eMutupaHe unv obpatHo
uskynyBaHe. TakvMBa OTnaraHusi uUnuM 3akbCHEHWs MoraT fa goBefaTt A0 HamansiBaHe Ha 6pos
AANOBE UM cymaTta Ha obpaTHUTE U3KynyBaHUS.

TbpayeaHe Ha peayniupaH nasap

He cblyecTByBa CUrypHOCT, Ye TbproBusiTa Ha AsanoeeTe Ha ®oHaa we 6bae nogabpxaHa, unm ye
yCnoBusiTa 3a AonyckaHe 40 TbProBus HAMa fa ce npoMeHsiT. OCBeH ToBa TbproBuUsita Ha AsnoBeTe
Ha ¢oHaoBa Gopca Moxe ga Gbhe npeycTaHOBeHa crioped npaBunata Ha cboTBeTHaTa Gopca
ropaav nasapHuTe YCNOBUSI U UHBECTUTOPUTE MOXE [ia He MoraT a npodaBaT AsnoBeTe 1, foKaTo
TbproeusitTa He 6bJe Bb3CTaHOBEHA.

HopmamueeH puck

®PoHABLT e NnpeAcTaBeH B cBOS [POCMNEKT, KOWUTO € U3rOTBEH B CbOTBETCTBME C AeCTBALLMTE 3aKOHU
W perynaumu. YnpaensBalloTo ApYXecTBO wu/mnu PoHALT M HEroBUTE MHBECTULMOHHU Lenu 1
NnonuTUKM mMoraT ga 6baat 3acerHatv oT 6baeLy NpOMeHN B 3aKoHUTe u perynauunte. Hosu nnm
MoavduumMpaHn 3aKkoHu, npasuna un perynauvm B benrapua nnn EBponencknst cblo3 morat ga He
NO3BOMAT UMW YyBCTBUTENHO Aa OrpaHM4aT Bb3MOXHOCTTa POHABT Oa MHBECTMpa B onpegeneHu
WHCTPYMEHTM.

Te cbLO MOXe Aa Bb3NpensaTcTBaT CKNOYBAHETO Ha JOroBOpY C onpeaeneHn Tpetn cTpaHn. Toea
MOXe Aa yBpeau crnocobHocTTa Ha PoHAaa Aa M3NbIHABA CbOTBETHWUTE WHBECTULMOHHM LEnn K
NOnUTUKN. MI3NbrHEHNETO Ha TakMBa HOBU U MOANMULIMPAaHM 3aKOHMW, MpaBuna 1 perynaumm moxe
Aa JoBede [0 YBENMYUEHME Ha BCUMYKM UMW HAKOW pasxoan Ha PoHaa M MOxXe Oa Hanoxu
npecTpyktypupaHe Ha ®oHga, ¢ uen cnasBaHe Ha HOBUTE MpaBuna. TakoBa €BEHTyarnHo
NpecTpyKkTypMpaHe MOXe Aa BKI4YBa pa3xoaum 3a npecTpykTtypupaHe. Korato npectpykTtypupaHe
He e Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpaTtasaHe Ha doHAa.

AkTuBuUTE Ha ®oHaa n PechepeHTHUAT MHAEKC NoaexaT Ha NPOMsiHa B 3aKOHW Uy perynauum n/vnm
Takaea NpoMsiHa MOXe Aa ce 0Tpa3u Ha CTOMHOCTTa UM W/UNK NIMKBUOHOCTTA UM.
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10. PuUHaAHCOBU UHCTPYMEHTU (MpPOoaBLIKEHUE)
OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBbp3aH C Bb3MOXHOCTTA Aa ce peanuaupat 3arybu nopaam rpeLukm nnu
HECBHBBLPLIEHCTBA B CUCTEMATa Ha oOpraHu3auusi, HegoCTaTbyHO KBanuduuMpaH nepcoHan,
HebnaronpmMaTHU BbHLUHM CbOUTUSA OT HE(PUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om 2pewka npu uHeepmHo csedeaHe Ha PehepeHmHusi uHOeKc

MHBepCHOTO cnegBaHe Ha Pe(ﬁbepeHTHMﬂ WHOEKC 4pe3 MHBECTUpaHe BbB BCUYKM MO3NLMKN Ha
MHOekca MoxXe aa ce oKaxe CKbMo 1 TPyAHO 3a U3NMbJIHEHUE. I'Iopchonmo MEeHNIXbPbT MOXe Oa
M3MNon3Ba ONTMMWU3AUUOHHM TEXHWKWU, KaTo Cenekuust Ha OTAeNHM no3vumm oT WHaekca B
nponopunn, KOUTO Cce pasnnyasart OT TE3N B MHpekca.

C'bLIJ,O Taka CcbLiecTByBalln OrpaHN4YeHna no nnu 6'b£l,eLIJ,VI NpOMeHN B 3aKOHa U perynaunmte Ha
BopcoBo TbpryBaHus ooHA NO OTHOLLEHME Ha, HO HE CaMO, CbCTaBa, KOHLIEHTpaLMaTa 1 Ha4YMHa Ha
OLEeHKa Ha akTuBuTe, MoraT OO AoBedaT 4O HEBBL3MOXHOCTTA Ha dPoHaa ga pennukmpa MHaoekca
HanbNHO Cc obpateH 3Hak. Cbwo Taka 6opcoBo TbpryBaHWTe OHOOBE Ha nasapw,
Xapakrtepusmpawi ce C HUCKa JNUKBUOHOCT, Ca WU3NIOXEeHU Ha no-rofidM pUCK OT rpellka npu
crnefBaHe Ha UHAOEKC.

PegpepeHmeH uHOekc

Mpu Hannumne Ha cbbUTKe, KoeTo 3acsra ViHgekca, Ha PoHAa MoXe Aa ce HanoXu ga NpeycTaHoBU
eMUTMpaHeTo KM 00paTHOTO M3KynyBaHe Ha Aasinose. [NpeoueHkaTa Ha PoHaa cblo Moxe ga 6bae
3acerHaTta. lNpun npoabmkaBawm npobnemun ¢ NHaekca, PoHOLT Lie NpeanpueMe CbOTBETHU
JEeNCcTBUS, KOUTO MoraT la HaMansaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.

CucmeMHu puckoee

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHna B MKOHOMMKATA © nasapute Kato udano.
doHOBLT HE MOXe ada Bnusie BbpPXy CUCTEMHUTEe puUckose, HO 'M OT4UTa U ce C'b06paSF|Ba C T4X.
Puckose, nopoaeHn OT nonutn4yeckata W UKOHOMUYECKaTa KOHKHKTypa, Ca Bb3MOXHa
HecTabUNHOCT WNN BOEHHW OEWCTBUS B pernoHa. bencrteusita u aBapunte ca (*)aKTOpVI,
YCNOXHABaLWM BCdKa CuUctemMa 3a YyhnpaBJfieHMe Ha pPUCKoBETEe. MocneacteBusta ca TPyOHO
npegsngnmMmmn, HO AOOCTbLNBT OO0 VIH(*)OpMaLI,MFI N npunaraHeTo Ha cucrtema 3a nporHo3mpaHe "
AencTeus B €KCTPEMHU CUTyaunmn ca Bb3MOXHU HAYNHU 3a MUHUMU3NUPaHE Ha oTpuuaTesiHnA e(*)eKT.

Puckoee 3a ycmoliqusocmma

PuckoBeTe 3a ycToMuMBoCTTa NnpeacTtaBnsaBat Cbobutnsa Unm ycrioBms OT €KONOrMYHO, COLMariHo Unm
YyNpaBneHCKo €eCcTeCcTBO, KOUTO, aKo HacTbnAT, MOXe J[a uMmaT CbLeCcTBEeHO oTpuuarternHo
Bb3/eNCTBUE BbPXY CTOMHOCTTa HA UHBECTULIMUTE.

B u3anbnHeHue Ha un. 3 ot PernameHnT (EC) 2019/2088 YnpaBnaBawoTo ApYXECTBO € Npuerno 1
npunara nonuMTrKa 3a MHTErpupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NPOLECUTE HA B3EMAHETO
Ha WHBECTULMOHHUTE peLUeHMs1 3a BCUYKW YyMpaBnsiBaHW OT [APYXECTBOTO MNpeanpusTus 3a
KOMNEKTMBHO MHBECTMPaHe, B T.4. 1 3a PoHaa. OCHOBEH MPUHLUM HA NONUTUKATa 3a UHTErpupaHeTo
Ha puCKoBeTe 3a YCTOMYMBOCTTa B NPOLECUMTE Ha B3E€MaHETO Ha WHBECTULMOHHUTE pEeLUEHUst €
NMOCTUraHeTo Ha MakcumarnHa MHaHCOBa Bb3BPbLLLAEMOCT Ha UHBecTUUMMTE. [JoKONKoTo OoHABLT
obaye e nmacuMBHO ynpaensiBaH W cnegBa VHoekca no HauyvHa, npeasugeH B lMpaBunata my,
WHTErpUpaHeTO Ha PUCKOBETE 3a YCTOMYMBOCTTA NPW NPOLIECUTE HA B3EMaHe Ha MHBECTULMOHHM
pELLEHMSA OT CTpaHa Ha YNpaBnsiBaLLOTO APYKECTBO € HEMPUITOXUMO 3a To31 hOHA.
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10. PuUHaAHCOBU UHCTPYMEHTU (MpPOoaBLIKEHUE)
lMosuwasawu ce nUX8eHU NPoueHmMu U puck om peuecusi

Mpe3 nammMHanuTe roavHM uMalle NpPOAbIMKUTENHN Nepuoan Ha WUCTOPUYECKM HUCKN NUXBEHMU
NPOLEHTH, KOETO Ce NPOMEHM Npe3 nocrneaHarta rognHa, KoraTo HAKou LeHTpanHu 6aHkn B CBETOBEH
Mawab 3anovyHaxa fa rv yBenuyasat. Hanocneabk CBETOBHUTE Masapu npexuBsaxa 3HauuTernHa
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 MennpxkmbHT® EAL ce Bnusie
NPSKO U KOCBEHO OT MPOMEHUTE B rnobanHnTe NMXBEHU NPOLEHTN.

lMoeuwasawu ce IUX8EHU MPOYEHMU U pUcK om peuecusi (MpodbsiKkeHue)

MpomeHuTe B NUXBEHWTE NPOLEHTM MOraT Aa NOBNUSAST HA CTOMHOCTTA Ha LIEHHUTE KHMXa, B KOUTO
WHBECTUpPaMe, KOETO MOXE [a ce OTpasu Ha CTOMHOCTTa Ha ynpaBnsiBaHMTe aktuem oT ,Ekcnat Acet
MeHnaxmbHT® EALl M Ha NpUXoanTe Ha OpY)XeCTBOTO. 3a Aa ynpasnsiBa TO3M pUCK, YNpaBsiBaLLloTO
APYXECTBO U3MoNn3Ba HAKOIKO CTpaTernu, kato MHBECTMPaHE B LIEHHW KHWXKA C NO-KpaTbK Nagex u
noaabpxaHe Ha ameepcuduumpanu noptdennu. OcBeH ToBa, C Len ynpasneHue Ha pucka, ,Ekcnat
AceT MeHngxkmbHT EALl nogroteBa CTpec TectoBe Ha nopTdennuTe 3a noTeHumanHu cueHapum ¢
OBWKEHMETO B NINXBEHUTE NPOLIEHTMW.

HawmsaTt 6usHec ce Bnusie 0T HaUMOHANHUTE U CBETOBHUTE MKOHOMUYECKM YCIOBUS, KOUTO MoraT Aa
ce NMPOMEHAT BHE3anHo, KakTo M OT Bb3NpUSATUSITA 3a Te3W YCrNoBus U GbaenTe NKOHOMUYECKN
nepcnekTMBM, KaTo HaNnpUMMep onaceHusiTa 3a NoTeHumanHa peuecusi. AKo ce pasBusT peLieCUOHHN
WMKOHOMUWYECKM YCIOBUS, T€ BEPOSITHO LLIe UMAT HEeraTMBHO Bb3OENCTBME BbPXY LENUsS CEKTOp Ha
hbvHaHCOBWTE YCMYrn, BKMOYUTENHO M BbpXYy Hac. [MpomMeHuTe B MO-LUMPOKATE MKOHOMMUYECKU
yCrnoBusl He ca NpeaBuaMMM 1 He MoraT Aa 6baaTt KoHTponupaHu. HeraTneHu nocneamum 3a Halms
B6u3Hec moraT ga Bb3HWKHAT OT HUCKM HMBA UMW crnag Ha MKOHOMUYECKUST pacTex, HaMmansiBaHe Ha
WHBECTULMMTE B YaCTEH M PUCKOB KanuTar, NPOMEHU B pa3xoanuTe Ha KIMEHTUTE, OrpaHNYeHuns Ha
Hanu4yHoCTTa WNM yBeNnW4yaBaHe Ha pasxoguTe MO KpeauTUTe W KanuTana, HamansiBaHe Ha
ny6nnYHUTE KanuTanoBu MHBECTULMW, BUCOKU HUBA Ha MHMNALUS, HECUTYPHOCT MO OTHOLLUEHME Ha
dmckanHuTe, NapuyHUTE U MONUTUYECKUTE BLMPOCU, MOBULLIABAHE Ha pedEPEHTHUTE NUXBEHU
NPOLEeHTH.

leononumuyecku 8bripocu

"eononuTuyeckuTe BbNPOCU, BKMIOYNTENHO BONHATA B YKpaKnHa, KOHGIMKTa B nBmuata [(asa, kakto
W HarnpexeHueTo B AunnomMaTudeckute oTHoweHus, 3acarawm CALL v gpyru gbpxasu, U
OrpaHNYeHunsiTa BbpXy MeXayHapoaHaTa TbproBusi, MoraT Aa okaxart BrMsiHME BbpXy CTabunHocTtTa
Ha MWHaAHCOBWUTE Ma3apu W CBETOBHATa MWMKOHOMWKA. [€OMONUTUYECKOTO HanpexeHue, KaTto
TbProBCKM CMOPOBE WM MONMTUYECKa HecTabMITHOCT, MOXe [Oa MOBMMsSie Ha CTOMHOCTTa Ha
MHBECTMUMNTE N fa AoBede A0 NoBuLIEHa NasapHa BonaTtunHocT. MNpoabmkaBawmte KOHANKTH
Mexay Pycus n YkpanHa, KakTto 1 Mexay nspaernum n nanecTuHum, umaTt noTeHumana ga ce otpasar
HeraTMBHO Ha CBETOBHUTE Nasapy W [a MOBMAUAAT Ha pesynTaTtute Ha onpeaenieHn CeKTopM.
Crtpateruute 3a ynpaBrieHMe Ha reononuTuYeckus pmuck, kouto ,Ekcnat AceT MeHngpxmbHT® EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rrobanHuTe cbOuTUSA, NogabpXKaHe Ha AuBepcuduumpann
nopTdennu 1 n3non3BaHe Ha MHCTPYMEHTM 3a yNpaBfeHne Ha pucka, KaTo HanpuMmep gepusaTu.
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11. C4yeTOBOAHM NONIUTUKN N ONMOBECTABAHUSA

3a ga nocturHe Ham-gobpa MHBEpPCHa Kopenauusa ¢ npeactaBaHETo Ha PedepeHTHMs MHAOEKC
SOFIX, ®oHABLT B3emMa Ha3aeM KOLLIHMLA OT akTUBW, CbCTOSALLN Ce OT akuMUTe Ha KOMMNaHUUTE B
WHpekca n riv npogasa Ha nasapa. B kpas Ha nepuoga Ha 3aema doHABLT KynyBa obpaTHO OT nasapa
CbLUUTE aKuuK C Lien BpblLaHe Ha 3aeTuTe nNo3nuumn n/vnm nogHoBsiBa 3aema Ha akumm 3a crieBalll
nepvoa, noaabpXXamku No TO3N HAYMH MOCTOSIHHW KbCW MO3ULMKU MO OTHOLLEHME Ha akuumnTe B
MHpekca.

doHOBT MOXKe Oa He nogabpka Kbca No3nLUUus BbB BCSKa akuma ot PedepeHTHus nHagekc. PoHabT
ce cTpemu gda creaBa OOpaTHOTO AOBwkKeHWe Ha PedepeHTHUS MHOEKC, KaTo € Bb3MOXHO
pasnpeaeneHneTo Ha KbecuTte no3uumm BbB PoHAa ga ce OTKINOHSIBA OT TOBA Ha MIHgeKkca B MOMEHTH
Ha M3BBbHPEOHW NasapHu ycrnoBus nnmn pedanaHc Ha PedepeHTHNst MHOEKC.

I'IpM HOpMalHu na3apHu yCcnoBuAa M goctarbyHa JIMKBMAHOCT MO no3unuunTe B WHpekca, PoHOBLT
nogabpKa KbCh no3vunm B eMncunTe, CobCtaBlidBallun MHpekca, B MakcumanHo 6nu3km oo Hero
Terna wn npu cna3BaHe Ha 3aKOHOBUTE JTUMUTU U OrpaHNYeHndTa, 3anerHanm B I'IpanmaTa Ha PoHaa.

MHBecTUunoHHaTa cTparerma Ha doHaa npeasmxna peann3nmpaHeTto Ha npuxoan OT HeratuBHU
OBWKEHUs B LleHaTa Ha akumuTe, YacTt oT MHaekca.

PoHaLT € npunaran nocrneaoBaTerniHo 3HaYMMMTE CHETOBOAHM MONUTWKKM, MPeacTaBeHu no-Zony, 3a
nepvofda, NPeAcTaBeH B TO3M roamLLeH (OMHAaHCOB OTYET.

CyeTOBOAHWTE MONUTUKK, MPUETM MPU U3rOTBAHETO Ha OAMLLHMS (PUHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapogHute cTaHgapT 3a dmHaHcoBo oTtumTaHe (MC®PO, cyeToBOAHWM CTaHZapTw), NMpuetn oT
EBponevickus cbto3 (EC). PoHABLT He e Bb3npuen no-paHo Apyr CTaHaapTy, ThiKyBaHUS UNW MOMNpaBKu,
KOWTO ca nybrmkyBaHm, HO BCE OLLe He ca B cuna.

®PoHOBLT NpusHaBa (PUHAHCOB akTMB UM PMHaAHCOB nacue B cBost OTYeT 3a (PMHAHCOBOTO CbCTOSIHUE
Toraea 1 caMo ToraBa, KoraTo CTaHe CTpaHa No JOrOBOPHUTE YCIIOBUS HA TO3M MHCTPYMEHT.

[oroBopu 3a nokyrka unu npogaxta Ha rHaHCOBM aKTUBM, KOUTO U3WCKBAT ypexaaHe Ha CAenkuTe B
paMKuTe Ha 06UYaHOTO Bpeme, YCTAaHOBEHO OT NasapHuTe NpaBusia, Ui cropasyMeHre ce npu3Haear B
OtueTa 3a (h1HaHCOBOTO ChCTOsIHWE Ha AaTaTa Ha ypexaaHe.

Knacucpukayus u ouyeHsigaHe

CwvrnacHo MC®O 9, cnep nmbpBOHa4anHOTO UM MpU3HaBaHe ObMFOBUTE WHCTPYMEHTU Ce oTyMTaT no
cnpaBefiMBa CTOMHOCT B nevanbata wnu 3arybarta, amopTuaMpaHa CTOMHOCT MM MO crnpaBenvea
CTOMHOCT B Apyr BceobxsaTteH AgoxoA. Knacudukauusta ce 6a3mpa Ha asa kputepusi: BusHec mogena Ha
doHoa 3a ynpaeBneHWe Ha aKkTMBUTE U Janu [OroBOPHWUTE MApPWUYHW MOTOLM OT UHCTPYMEHTa
npeacTaBnsear ,camo MrallaHus Ha rmaBHMLa 1 NMxea“ No HermoraceHarta cyMa Ha rnaeHuuara.

OueHkata Ha 6usHec mogena Ha PoHpa ce M3BbpLUBA KbM [ataTta Ha MbpBOHAYariHOTO npuraraHe.
OLI,eHKaTa dann ,D,OFOBOpHI/ITe napqum noTouun No AbrroBute I/IHCprMeHTI/I Ce CbCTOAT CaMO OT rMmasHMUa
N nnxea ce I'IpaBI/I Bb3 OCHOBaA Ha (*)aI(TI/ITe n O6CTO$|TeJ'ICTBaTa KbM H'prOHaHaﬂHOTO npmsHaBaHe Ha
aKTuBuTe.

3a pa ce onpegenu kateropusita Ha knacvudmkaumst M oueHka cbrmacHo MCOO 9, Bcuyku ouHaHCOBM
aKTVBW, C U3KITKOYEHNE Ha KanMTanoBmn MHCTPYMEHTM 1 OepUBaTH, CriedBa fa ObaaT OLeHEHN Bb3 OCHOBA
Ha KoMOUHauwmsa oT GrsHec moaena Ha oHAa 3a ynpaBrieHne Ha akTUBUTE U IOFTOBOPHUTE XapaKTEPUCTUKU
Ha Napn4yHnAa NoToK Ha MHCTPYMEHTUTE.
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11. CyeTOBOAHM NOSIUTUKMU U ONOBECTABaAHUA (NPOoObLIKEHUE)

11.1 PnHaHCOBU UHCTPYMEHTHU

KoTupaHuTe kanuTtanoBu WHBECTMLMM ca KnacudmumpaHy kato PrMHaAHCOBM aKkTMBM MO CnpaBeasivBa
CTOMHOCT B nevanbara unu 3arybata.

OueHka Ha 6u3sHec moden
doHabT aeduHNpa cneaHuTe GU3HeC MoAenU 3a yrnpasneHue Ha UHAHCOBU aKTUBMU:

e bBusHec mogen, 4vATO Uen e akTmeBuTe Oa ObaaT ObpXaHu, 3a Aa ce cbbepaT OOroBOpHUTE
napuvyHu notouu. Bkniousa akTvMBM, KOUTO Ce ynpaBnsaBaT, 3a da ce cbbepaT OOoroBopHUTE
nnaLlaHms npes Lenms CpoK Ha UHCTPYMEHTA;

e bBusHec mogen, 4iaTo Len e peanusupaHe Ha Mapu4HM NOTOLM MOCpPeacTBOM npoaaxba Ha
aktvea. Knacudmumpar ce Te3n (ouHaHCOBM akTBW, 3a KOUTO POHALT MMa HaMepeHue aa cneam
TEKYLLIO TAXHaTa CripaBeanmBa CTOMHOCT, KOATO € B OCHOBATa Ha peLLeHnsTa 3a U3BbpLUBaHE Ha
COENKM MO MOKyMnKo-npodaxkba; Hanvue ca cBUAETENCcTBa 3a akTUBHA AEVWHOCT MO MOKyrnka U
npofax06a; 4OroBOPHUTE MapUYHK MOTOLM OT aKTMBa HEe Ca CbCTaBEHW EAMHCTBEHO OT MiaLlaHms
Mo rnaBHMLA U NTUXBA; CbOUPAHETO Ha AOrOBOPHUTE NapyUYHK NOTOLM OT TakuBa akTUBK € Camo B
JOMbIHEHVE KbM MOCTUraHETO Ha OCHOBHATa LN — peanuavpaHe Ha MapuyHM noToum OT
npogaxoba.

Kamezopuu Ha oyeHsieaHe Ha (huHaHCO8UME akmueu u nacueu

PoHAOBT Knacuduumpa 1M OueHsiBa CBOSA MOPTGENn Mo cnpaBeanvMBa CTOMHOCT npes3 neyanbara wnm
3arybata, TbM KaTo ca ObpKaHW B OU3HEC mMogen, B paMKWTe Ha KOWTO Ce M3BbpLuBa OLEHKa Mo
cnpasefnvBa CTOMHOCT npes nevanbara unm 3arybarta n PoHaBLT ynpasnssa hMHAHCOBUTE akTUBK C Lien
peanu3vpaHe Ha NapuyHW MOTOUM MOCPEACTBOM npoaaxbaTta Ha aktmeute. PoHALT knacudmumpa
B3eMaHusTa C Mo aMopTM3MpaHa CTOMHOCT, Thil KaTo Ca ObpXaHu B paMkuTe Ha Br3Hec moger, YnaTo
uen e akveuiTe ga ObaaT AbpxaHu, 3a da ce cbbepaTr OOroBOpHWUTE MapuyHM notoun. PoHABT
Knacudmumpa uHaHCOBMNTE CM NAacyBK, KaTO TbProBCKU 3adbIPKEHUS, OLEHsIBaHW MO aMopTu3vpaHa
CTOWHOCT.

®PurUHaHCOBU aKTUBU
Tbpeaoecku e3emaHusi (aMopmu3upaHa cmouHocm)

T'prOBCKl/I B3eMaHuA BKIOYBaAT HeaepuBaTUBHU (bVIHaHCOBVI aKTnBu C (*)VIKCI/IpaHVI nnn onpegendaemMm
nnawaHms, KoMTo He ca bunun KOTUPaHW Ha aKTUBEH Na3ap, pasrinvyHn OT Te3Nn:

e  kouTo PoHABLT Bb3HAMepsBa Aa Npodafe BegHara unv B 6nmsko Gbaelue;

e kouto POHALT, NPy MbPBOHAYANHO NPU3HaBaHe, € onpeaenusl No crpaBeanMea CTOMHOCT Npe3
nevan6ara unu 3arybata nnm kato Ha pa3nonioxXeHne 3a Npoaaxoba;

o 3a KouTo (DOH,EI,'I:T He MOXe [a Bb3CTaHOBM MO CbLLECTBO LUdanarta Ch NbpBOHa4YariHa MHBECTULINA,
nopagn pasnnyHa npudnHa OT Ta3n B pe3yntaTr OT BliOllaBaHe Ha eKCno3uvuudarta, KOATO e
onpefeneHa KaTo Ha pasnoroxeHve 3a npofaxba.

®duHaHcosu akmueu ro cripasedsiuga cmoulHocm npe3 nevasnbama uwiu 3a2ybama

®rHaHCOBWTE aKTVBM B Ta3u KaTeropus ca Te3u, KOUTO He Ca ObpKaHW 3a TbpryBaHe, WM KOWTO
3a0bIDKUTENHO Ce M3uckBa ga Obaar oueHsiBaHW MO cnpaBedfMBa CTOMHOCT Mpes3 nevanbata wim
3arybarta cbrnacHo MC®O 9.
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11. CyeTOBOAHM NOSIUTUKMU U ONOBECTABaAHUA (NPOoObLIKEHUE)
11.1 ®uHaAHCOBU UHCTPYMEHTHU (NPOAbLIDKEHNE)

I'IpM NMbpBOHa4YarHoO npu3HaBsaHe, yl'lpaBJ'IFIBaLU,OTO OPY>KEeCTBO onpeaend MHCTPYMEHT No cnpaseaimea
CTOMHOCT npes neyan6ara wnm 3ary6aTa, Korato € u3nb/iHeH e€OuH OT CnegHuTe Kputepuwn. Tasmn
Kareropusauua ce onpenerns Ha HUBO MHCTPYMEHT:

e  OnpenensiHeToO eNUMUHUPA U 3HAYUTENHO HaMarnsiBa HeNocreA0BaTeNHOTO TPETUPaHE, KOETO
MHa4ye 61 Bb3HUKHAMO OT U3MEPBAHETO Ha aKTUBWTE WNM MacuBUTE UINM OT NPU3HABaHETO Ha
neyvan6u nnm 3arybu ot TsX Ha pasnuyHa 6asa; nnm

e [lacuBuTe ca yacT OT rpyna oMHaAHCOBM NacuBu (M prHAHCOBW aKTUBM, UNW 1 OBETE), KOUTO ce
YMNpaBnsBarT, v pesysiTaTuTe OT TsX Ce OLeHsIBAT Ha Gasa cnpaBeasiMBa CTOMHOCT B CbOTBETCTBUE
C [IOKYMEHTMPAHO YNpPaBneHVE Ha pyUcka UM UHBECTULIMOHHA CTpaTervist; Unn

e 3agbrKeHUsiTa, ChabpXKaLLM eavH UK NnoBede BHEOPEHW OePVBATU, OCBEH ako Te HE NMPOMEHST
CbLLECTBEHO MAPUYHUTE MOTOLM, KOMTO MHa4Ye Grxa Gunu HeobxoaMMmM OT JOrOBOPa UMK € SICHO,
Npy MabK UM HAKAKBB aHanma, KoraTo 3a CXOAEH MHCTPYMEHT MbPBO CE CHUTA, Ye pa3aensiHeTo
Ha BHeJpeHUs AepuBaTyB (1) e 3abpaHeHo.

durHaHCOBWTE aKTVBM NO CnpaBeanMBa CTOMHOCT nNpes3 neyanbarta unm 3arybarta ce otumtar B OTyeTa 3a
(P1HAHCOBOTO CHCTOSIHME MO CNpaBeAnBa CTOMHOCT. [IpoMeHuTe B cripaBeanveara CTOMHOCT Ce oTunTar
B nevanbara un 3arybara.

MpuxoamTe OT AMBUAEHTU OT KanUTaroBW WHCTPYMEHTW, OTYETEHW MO CNpaBeqnMBa CTOMHOCT Mpes
nevanbara nnu 3arybaTta, ce oTHacAT B nevandata unm 3arybarta KkaTo npuxoam OT AENHOCTTa, KoraTto e
YCTaHOBEHO MPaBOTO Ha MnraLlaHe.

O6e3ueHkKa Ha ghuHaHCO8U aKmueu

MC®O 9 unanckea PoHOBLT Aa 3anMcBa KOPEKTVB 3a OYaKBaHW KpeauTHU 3arybu 3a BCUYKM crHAHCOB
aKTVBU, KOUTO He Ca AbpXKaHW Mo crpaBeasiBa CTOWHOCT Npes nevancaTa unu saryéara.

KOpeKTVIB'bT Ce OCHOBaBa Ha O4YakBaHUTE 3ary6|/|, CBbp3aHn C BEPOATHOCTTA OT HEU3NbIIHEHME Mpe3
crneaBaliuTe gBaHageceT Meceua, OCBEH ako He € MMario 3Ha4YUTESIHO yBermyeHne Ha KpeauTtHnUa puck
cnen Bb3HUKBAHETO Ha akTuBa.

YnpaBnsBalloTo ApPY)KeCTBO W3BbpLUBA MNEpPUoAMYeH Npernieq 3a uHOovKaumu 3a obesleHka Ha
BanaHcoBaTa CTOMHOCT Ha akTvBuTe Ha PoHaa, KaKTo creasa:

e B3eMaHVsl — KbM Kpasi Ha BCEKM MeceL| MPU M3roTBAHE Ha MeceyHuTe HaHCOBM OTYETU KbM
PBKOBOACTBOTO;
doHaLT Npunara onpocTeH noaxop, 3a obesueHka 3a TbProBCKUTE B3eMaHUs!, MPY KOUTO KOPEKTMBLT 3a
KpeauTHW 3arybu ce onpegensi Bb3 OCHOBa Ha O4YakBaHWTE KpeauTHW 3arybu 3a Lenus cpok Ha
MHCTpyMeHTa. 360opbT Ha ONPOCTEHMS NOAXo/ € CreACTBUE Ha CNELMAUKUTE Ha TE3N (OMHAHCOBM aKTVBU
1 MaTpuLaTa 3a onpeaensiHeTo Ha oYakBaHUTE KpeauTHW 3arybu 3a Te3n oMHaHCOBM akTmeu ce 6asunpa
OCHOBHO Ha J0MycHaTV NpoCpo4ust Mo nepuoam no OTHOLLEHWE Ha 3arybaTa npyu HeM3MbIHEHMWE.

drHaHCOBUTE aKTMBK ce Knacmd)mu,wpaT B TpK cbasm cnopea npoMeHuTe B KpeaAUTHOTO Ka4deCTBO Ha
KOHTpareHTta / MHCTPpYMEeHTa:

e (baza 1 (,penoBHK") — knacucuLmpaT ce puHaHCOBY aKkTMBU 6e3 MHAUKALMA 3a yBENMYEHNE Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAaYarnHaTa OLEeHKa;
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11.1 ®uHaAHCOBU UHCTPYMEHTHU (NPOAbLIDKEHNE)

® (asa 2 (,c HapyweHo obcnyxsaHe®) — knacuduumpaTr ce PUHAHCOBU aKTMBM CbC 3HAYMMO
YBENMYEHWE Ha KpeauTHMS pUCK, HO 6e3 0O6eKTUBHM AoKa3aTerncTBa 3a 0be3LeHka / OCHOBaHUSA 3a
noHacsiHe Ha 3aryou (,B HeM3nbIHeHne"),

® (asa 3 (,B HEM3MbIHEHWE") — Knacudmumpar ce OMHAHCOBU aKTMBM CbC 3HAYMMO YBENMYEHME
Ha KpeaMTHUSI PUCK 1 C 06EKTUBHM oKa3aTerncTea 3a Hannune Ha obesLeHka (akTuein, 3a KouTo e
HanuLe ,HensnbrHeHne").
B cnyyaute, korato ca Hanvue MHAMKauum 3a obesleHka, ce U3UNCIsSBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
aktvBuTe. 3arybute oT obe3ueHka ce OnpedenaT KaTto pasfnvka Mexdy OTvyeTHaTa CTOWHOCT Ha
(PVHaHCOBUSI aKTMB M HeroBaTa OLEHEeHa Bb3CTaHOBMMa CTOMHOCT, M Ce MpusHaBaT B nevanbata unu
3arybara. Korato nocneggaiuy cubutyst foBedat 40 HaManeHue Ha Beye oT4eTeHM 3arybu ot obesLeHka,
KOpeKuusiTa ce otyuTta npes nevanbarta unm 3arybarta.

Hepueamu, om4umanHu no cnpasednuea cmolHocm 8 neyasnbama unu 3azybama
PoHOBLT He CKIMoYBa CAENKM C AepuBaTy.
Hama Ha npu3HaeaHe

drHAHCOBUTE aKTMBW M MacuBK, C U3KMIOYEHME Ha KpeauTu 1M aBaHCW, MbpBOHAYanHo ce npusHaBar Ha
[araTta Ha chernkata, T.e. Ha fatara, Ha kosiTo GOHALT CTaea cTpaHa Mo AOroBOPHUTE pasnopendtu Ha
VHCTPYMEHTA.

[oroBopwu 3a nokynka unu npogaxoa Ha MHAHCOBW aKTVBMW, KOUTO MU3NCKBAT ypexaaHe Ha CAenkute B
paMKnTe Ha obunyanHoTO Bpeme, yCTaHOBEHO OT NnadapHuUTe npasuna, nnn crnopasymMmeHme ce npnsHaeat B
Otyeta 3a PMHAHCOBOTO CCTOSIHWE Ha JaTaTta Ha ypexaaHe.

MbpeoHayaniHo Npu3HaeaHe Ha hUHaHCOBU UHCMPYyMeHmu

anI NMbpBOHA4YarIHOTO MM Npu3HaBaHe (*)VIHaHCOBI/ITe aktmem Ha doHpga ce Knacwcbmu,mpaT KaTo TakumBa,
KOUTO Bnocneancrene ce oleHABaT Nno crnpaseannea CTOMHOCT B nevanbara unm 3ary6aTa.

nOKyﬂKMTe 7 npo,u,a>K6|/|Te Ha (*)VIHaHCOBVI aKTUBU, YMUTO YCIOBUA U3NCKBAT OOCTaBKa Ha aKTBUTE B
paMKnTe Ha fafeH nepuo ot BpemMe, yCtTaHOBEeH 0BUKHOBEHO C HOpMaTMBHa pa3nopep,6a unun gencteawla
NpakThka Ha CbOTBETHUA Na3ap (pe,D,OBHVI I'IOKYI'IKI/I), Ce NnpusHaeaTt Ha faTarta Ha TbpryBaHe (cp,enKaTa),
T.e. Ha AataTa, Ha koATo PoHAOLT ce e aHraxuvpan ga Kynu mnm npoaage aktmsa. I'IpM NMbpBOHA4YariHOTO
npusHaBaHe DOHOBLT OLEHsBa B3EMaHUSATA, KOMTO HAMAT CbLUECTBEH KOMIMOHEHT Ha (*)I/IHaHCI/IpaHe, no
CbOTBETHATA LieHa Ha caerkaTta.

lMocnedesauwo oueHsieaHe
duHaHcoeu akmueu o cnpasedsiuea cmoliHocm e neyan6ama unu 3azy6ama

duHaHCOBMTE aKTUBKM MO CrnpaBendsiMBa CTOMHOCT B nevarnbara unm 3arybata BkoYBaT (OMHAHCOBU
aKTVBM, ObpKaHW 32 TbProBus, 1 (PUHAHCOBM aKTVBM, OnpederieHn Npy MbpPBOHAYaNHOTO UM NpU3HaBaHe
KaTo TakvBa MO CNpaBeqnMBa CTOMHOCT B nedanbata wnu 3arybarta, unm (uHaHCOBM akTUBW, KOUTO
3abIPKUTENHO Ce M3KckBa fa ObaaT oLeHsIBaHW Mo cripaBea iBa CTOMHOCT.

drHAHCOBUTE aKTVBW Ce KnacuuLmMpaT KaTo ObpXaHu 3a TbProBusi, ako ca NpuaoduTy ¢ Len npoaaxoa
MMM NOBTOPHO NpuaoOMBaHe B KpaTbK CPOK. DUHAHCOBM aKTMBW C MapUYHKU MOTOLM, KOUTO He
npenctaBnsBaT €AMHCTBEHO NnallaHWs Mo rMaBHULaTa U NuXBaTta, ce KnacuuumpaT 1 oLeHsaBaT Mo
cnpaBennnBa CTOMHOCT B Nevantarta unu sarybarta, HesaBMcMMO OT B13Hec Moaena.
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HesaBncumo OT KpUTepumTe 3a ObroBUTE MHCTPYMEHTH, KOUTO criefsa da 6baat knacudmumpanmi no
amopTu3upaHa CTOMHOCT Uy Mo cnpaBerniMBa CTOMHOCT B Apyr BceobXBaTeH A0XOA, KaKToO € OnMcaHo
no-rope, ObITOBUTE MHCTPYMEHTU MoraT fa ObaaT onpegeneHn KaTo Takvea Nno crnpaBeirnimBa CTOMHOCT
B nevyanbara nnu 3arybarta npy mbpBOHAYariHOTO MM NPU3HaBaHe, ako Taka ce eNMUMUHMPa Unu ce
HaMansaBa CbLleCTBeHO CHETOBOOHOTO HECHOTBETCTBME.

®duHaAHCOBM aKTMBM MO ChNpaBednuBa CTOMHOCT B nedvanbarta unu 3arybarta ce otHacat B Otuyerta 3a
(bI/IHaHCOBOTO CbCTOAHME MO crpaBeanmBa CTOI7IHOCT, KaTo HETHUTE NPOMEHN B cripaBearnBaTta CTOMHOCT
ce npusHaeat B OT4yeTa 3a goxoaute.

OmnuceaHe Ha ghuHaHco8U akmueu

®durHaHCOB aKTuB (VIJ'IVI, Korato € npuroXxummo, 4act OoT Q)VIHaHCOB aKTUB U1 4acT OT rpyna OT CXOOHUu
d)VIHaHCOBVI aKTI/IBI/I) ce oTnucea (T.e. ce npemaxsa ot Otyeta 3a d)VIHaHCOBOTO CbCTOAHME Ha CDOH,CI,a),
rNaBHO KOraTo:

® [paBaTa 3a nony4yaBaHe Ha nNapu4HUTE NOTOLUM OT aKTuBa Ca U3STEKIU; UNnn

® npaBaTta 3a MoryyaBaHe Ha NapuyHU NOTOLM OT aKTMBa Cca MpexBbpneHn unm PoHabLT e noen
3a4bIMKEHNETO Aa NNaTy HaMbIIHO NOMyYeHUTE NapuyHK notouy, 6e3 coluecTBeHa 3abaBa, KbM
TpeTa cTpaHa 4pes cropasyMeHve 3a NPexBbpsHe; Npu KoeTo unm (a) PoHABLT e NPexBbLPNWI B
3HauMTENHa CTeneH BCUYKN PUCKOBE U MOM3n OT CODCTBEHOCTTa BbpXy akTvea; unmn (6) PoHabT
HUTO € MNPexBbpfus, HATO € 3anas3vil B 3Ha4uTenHa CTeneH BCWMYKM PUCKOBE W MON3n OT
CODCTBEHOCTTa BbPXY aKTMBa, HO He € 3anasunrio KOHTPOria BbpXy Hero.

Korato ®oHALT e NpexBbpnvn npasata Cu1 3a nosyvaBaHe Ha napyuyHX NMoToLM OT akTVBa UK € BCTbNUIMO
B Criopa3yMeHWe 3a NpexBbprisiHe, TOW NpaBu OLeHKa Ha TOBa [anu M OO0 KakBa CTeMeH e 3anaswn
pVCKOBETE U MON3nTE OT COOCTBEHOCTTA.

KoraTo TOW HUTO € MPexBbLPMUM, HUTO € 3anasun B 3Ha4uTeriHa CTeneH BCUYKM PUCKOBE W MOnau oT
COBCTBEHOCTTa BbpXy (hMHAHCOBUSI aKTUB, HUTO € NPEXBBLPIIMI KOHTPOIA BbPXY HEro, TO Mpoabiikasa Aa
npv3HaBa NpPeXBbPIEHNS akTVB, 4O CTEMNeHTa Ha NPOAbIKABALLOTO CU yyYacTne B Hero. B To3u criyyan
®PoHABLT NpM3HaBa M CBbP3aHOTO 3aabiikeHVe. [TPEXBbPNEHNST akTUB U CBbP3aHOTO 3adbllKEHNE ce
oLeHsiBaT Ha b6asa, KOSTO 0Tpa3siBa NpaBaTa U 3aAbIPKEHUsITa, KoMTo OHALT € 3anasur.

Mpoabmkasallo yyYacTue, KOeTo e nod hopmarta Ha rapaHUmMs BbpXy NPexBbprieHnst akTue, ce OLeHsIBa
Mo mno-HUckaTta OT MbpBOHaYanHata GanaHcoBa CTOMHOCT Ha aKkTMBa W MakckMmanHata cyma Ha
Bb3HarpaxkaeHneTo, KOeTo MoXe a ce uancka PoHABLT Aa uannatu.

®dunHaHCOBM NacuBmn
lMbpeoHa4asiHoO npu3HasaHe U oyeHsieaHe

I'Ipw NbpBOHA4YarHoO npn3HaBaHe (bI/IHaHCOBI/ITe nacmeu ce Knacmcbmu,wpaT KaTto TakmBa Nno crnpasennMsa
CTOVHOCT B nevanbara unm 3ary6aTa, Unn KaTo 3aemMu 1 npmeneyYeHn cpeacrea 1 3agbimKeHUA.

MbpBOHAYaNHO BCUYKM (DMHAHCOBM MacvBy ce Mpu3HaeaT Mo CrpaBea/iMBa CTOMHOCT, a B Crydyas Ha
3aeMU ¥ NPYBMNEYEHN CPEACTBA U 33bIDKEHNS, HETHO OT MPSIKO CBbP3aHWTE pasxoau Mo caenkara.

durHaHCOoBMTE NacuBKU Ha CDOHJJ.a BKNKOYBAT TbProBCKU U OPYrn 3adbiDKEeHUdA, KOUTO npeacraBndasart
3a0bJKEHNA MO B3E€TU HAa3aeM OT KOHTpareHT! LLeHHU KHKa 1 HaYUCINEeHW NUXBU MO TAX.

31



HAO® Ekcnam Bbnzapus Lopm Coghukc

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.
11. CyeTOBOAHM NOSIUTUKMU U ONOBECTABaAHUA (NPOoObLIKEHUE)
11.1 ®uHaAHCOBU UHCTPYMEHTHU (NPOAbLIDKEHNE)
Mocnedsauwjo oyeHsisaHe
OueHsiBaHeTO Ha hMHAHCOBUTE NACMBM 3aBUCK OT TAXHATa KnacudmKaLums Kakto e onncaHo no- Aony:
®duHaHcosuU nacusu, om4umaHu ro crnpaeedsiuea cmolHocm 8 nevasbama unu 3azybama

®yHaHCoBWTE NacuBM MO CripaBeAnvMBa CTOMHOCT B nevanbata wnu 3arybata BkouBaT (OMHAHCOBM
nacveu, ObpXaHu 3a Tbproeusi, U hUHaAHCOBK MacWBK, OnpedeneHn Npyu MbPBOHAYaNHOTO Npu3HaBaHe
KaTo TakvBa no cnpaseanvea CTOMHOCT B NevanbaTta nnu 3arybara.

®PuHaHcoBUTE NacKBU ce Knacuduumpar KaTo ObpXKaHWu 3a TbproBus, ako ca Npuaodutu ¢ Lern NoBTopHa
nokyrnka B Onu3ko Obgewe. Tasn kateropus BkMOYBA OEpyBaTMBHU (PUHAHCOBUM WHCTPYMEHTH,
nputexasaHn OT [py>xeCTBOTO, KOUTO He Ca ONpeaeneHn KaTo XEMKUHIOBN MHCTPYMEHTU B XEKMHIOBO
B3aVIMOOTHOLLIEHME KaKTO TO € AedpmHmpaHo 8 MCPO 9.

Meyandute nnu 3ary6MTe Nno nacueu, AbpXaHW 3a TbProeu4, ce npn3HasaTt B OtueTa 3a goxoauTe.

PuHaHCOBM Nacvem, onpeaeneHy Npy MbpBOHaYarHo NpU3HaBaHe KaTo TakyBa Mo crpaBeasiBa CTOMHOCT
B nevyanbata nnm 3arybara, ce onpeaensr kaTo TakvBa KbM artarta Ha MbpBOHaYarHo np1M3HaBaHe, camo
akKo ca M3nbHeHn Kputepuute Ha MCOO 9. Taan kaTeropusi € oT CbLLECTBEHO 3Ha4eHWe 3a PoHaa. Ton
€ onpedenun 3agbiDKEHMSTa MO 3a€TU LEHHW KHWKA KaTo TakvMBa MacuBKM, KOMTO Ce oTyuTaT no
cnpasefnMBa CTOMHOCT B neyanbarta wunu 3arybarta.

3aemu u npueneyeHu cpedcmea

Tasn kaTeropusi ce 0THaCs rMaBHO 3a NTIMXBOHOCHM 3aeMU 1 NpuBIeYeHn cpeacTea. Cried mbpBoOHa4annHoOToO
MM Npur3HaBaHe NTIMXBOHOCHWUTE 3aeMM1 1 NPUBINEYEHN CPpeaCTBa Ce OLIEHSIBAT Mo aMOpPTU3MpaHa CTOMHOCT,
ype3 metoga Ha EJNM. Taan kateropusi He € OT CbLLECTBEHO 3Ha4YeHne 3a PoHaa.

OmnuceaHe

®rHaHCOB NacuB ce OTNCBA, KOraTo 3aAbIHKEHNETO Gbe NnoraceHo Unu nNpekpaTeHo, Unu nstede. Korato
cbllecTByBall (OMHAHCOB MacvB ObOe 3amMeHeH € Opyr OT CbluMs Kpeautodaten Npu CbBbpLUEHO
PasnMyHK YCrOBWSI, UMW YCMOBUATA Ha CbLUECTBYBall, NacuB GbOaT CbLUECTBEHO MPOMEHEHM, Tasu
pasmsaHa U1 MoauduKaLmsa ce TpeTMpa KaTo OTNCBaHe Ha MbpBOHaYanHWsa Nacyie U NpUsHaBaHe Ha HOB.
PasnvkaTta B CbOTBETHUTE GanaHcoBM cymu ce NpusHaea B OT4eTa 3a JOXoauTe.

OueHsieaHe Ha cnpaeednuea cmodiHocm

Bcumukn nacueum, KOUTO ca OLIEHEHW MO cripaBearivBa CTOMHOCT UK 3a KOUTO Ce M3UCKBa OMOBECTABaHe Ha
crnpaBeanvBa CTOMHOCT BbB (PMHAHCOBWS OTYET, Ca FPYNMpaHn B KaTeropuy cropen hepapxusita Ha
crnpaBeanvBaTa CTOMHOCT, KaKTO € OMnMcaHo No-4ory, Bb3 OCHOBA Ha HaW-HWUCKOTO HUBO M3MON3BaHu
BXOASALLM IAHHW, KOUTO UMaT 3HAYUTENTHO BINUSIHWE MPU OLIEHAIBAHETO Ha CripaBeaiMBaTa CTOWHOCT KaTo
LSAno:

e HuBo 1 —W3non3eat ce koTupaHu (HEKOPUIMpaHX) LeHW Ha aKTUBHW Nasapy 3a UAEHTUYHW aKTUBU
UK Nacvew;

e HuBo 2 —Tpunarat ce oLeHUTENCKN METOAN, MPU KOUTO Har-HUCKOTO HUBO MU3MOM3BaHN BXOASALLM
OaHHW, CbLLECTBEHU 3a OLeHKaTa Mo CrpaBeaAnvBa CTOMHOCT, ca HabnogaBaHW Unv Npsiko, UIm
KOCBEHO;
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. HvBo 3 — MNanonaeaT ce OUEHUTENCKN METoaW, npn KOUTO Hal-HUCKOTO HMBO M3MOSI3BaHN
BXo4ALM OaHHWU, CbLLEeCTBEHWM 3a OLleHKaTa MNo crpasenivea CTOWHOCT, ca HeHabnogaBaHu.

HueudeHmu, cebp3aHu ¢ ¢ghuHaHcosume nacueu

D,'bJ'I)KI/IMI/ITe ONBUOEHTU NO 3aeTUTe LUEeHHU KHMXKa ce HauvucnaBaTtT KaTo pas3xon 3a doHaa u ce
nannawaTt Ha CbOTBETHUTE KOHTPAreHTun.

KomnechpaHe Ha d)UHaHCOGU aKkmueu u nacusu

duHaHCOBUTE aKTUBM W NacKBM Ce HETUPAT, a HeTHaTa CTOMHOCT ce oTtumMTa B OT4yeTa 3a PMHAHCOBOTO
CbCTOSIHUE, KoraTo QOHABLT MMa BIA3MO B CUMa 3aKOHHO NPaBO [da HeTupa MnpusHaTuTe CTOMHOCTM, a
COenk1Te ca npeaBuaeHn aa 6baaT ypeneHyn Ha HeTHa OCHOBA.

®PoHABLT M3MeEpBa UHBECTULMUTE CY BbB (PMHAHCOBU MHCTPYMEHTM, KaTo MHCTPYMEHTM Ha COOCTBEHUS
KanuTan, obnurauum n opyrm NMXBEHN UHBECTMLIMK MO CrpaBeAnvBa CTOMHOCT Ha BCsIKa OTYETHA AaTa.

11.2 OueHsiBaHe Ha cnpaBeanuBa CTOMHOCT

CnpaBepgnuearta CTOMHOCT € LeHaTa, KoaTo 6u 6una nonyyeHa 3a npogaxba Ha akTvB unu nnateHa 3a
NpexBbprsHe Ha MacvB MexQy MasapHuTe y4YacTHUUM KbM gdatata Ha usmepsaHe. V3amvepBaHeTo Ha
crnpaBeanvBaTa CTOMHOCT Ce OCHOBaBa Ha NPeANONoXEHNETO, Ye CAenKaTa 3a npofaxba Ha akTvea unm
NMPEeXBbPISHE Ha NacKBa Ce M3BbPLUBA UNM HA OCHOBHYS Na3ap Ha akTvBa Unw nacuea uium, Npuy nurca Ha
OCHOBEH Nasap - Ha Hal-U3rofHVIsi Nasap 3a akT1Ba UM nacyea.

OCHOBHUWST UM Han-U3rogHWAT nNasap Tpsibsa Aa 6vae goctbneH 3a PoHaa. Cnpaseanveara CTOMHOCT
Ha aKTviBa Unm nacviea ce usMepBa, KaTo Ce M3MNon3BaTt NPeanonoXeHnsTa, KOUTO y4acTHULUMTE Ha nasapa
Hvxa n3nonseanu, kKaTo ce Npueme, Ye y4acTHULMTE Ha Na3apa AevcTBaT B Hav-000pus C MKOHOMUYECKU
UHTEpeC.

CnpaBeanueaTta CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTU, ThpryBaHW Ha akTUBHW Nasapy KbM OTYeTHaTa
JaTa, ce OCHOBaBa Ha TsxHaTa KOTUpOBKa, 63 npucnajaHe Ha TpaH3aKUMOHHWUTE pasxoau. 3a BCUYKU
ocTaHanu rHaHCOBM MHCTPYMEHTM, KOUTO HE Ce TbpryBaT Ha akTUBEH nasap, CripaBeasiBaTa CTOMHOCT
ce onpeaensi ¢ NOMOLUTa Ha OLEHUTENCKA TEXHWKM, KOUTO Ce CuuTaT 3a MOAXOASLM NpWU OageHuTe
obcTosiTencTea. TexHUKUTE 3a OLeHKa BKIIHOYBAT NasapHWst NOAXOA, (T.€. C MOMOLLITa Ha CKOPOLUHW NasapHu
TPaH3aKLUMK, KOPUrMpaHu Criopes Hy)kauTe U npenpaTtka KbM TEKyLUMs nasap Ha CTOMHOCTTa Ha apyr
WHCTPYMEHT, KOWTO MO CbLUECTBO € CbLUMSIT) U NMOAXOALT 3a A0XOn (T.6. OVUCKOHTMPaH NapuyeH MOoTOK
aHanusu 1 mofenu 3a LeHoobpasyBaHe Ha OMuuM, KaTo M3MOoM3BaT Bb3MOXHO HaW-MHOMO Hanu4HU U
noaKpensLy nasapHy AaHHW).

3a aKTMBM 1 NacyBM, KOUTO Ce OLIEHSIBaT Mo cripaBedriMBa CTOMHOCT Ha nepuoanyHa ocHoea, PoHObT
onpenens TpaHcepy MeXOy HMBaTa B epapxusaTa, Ypes NpeoLeHka Ha KaTeropmsaumusTa (Bb3 ocHoBa
Ha Hal-HUCKOTO HMBO, KOETO € BaXKHO 3a M3MEpPBAHETO Ha crpaBednmBaTa CTOMHOCT KaTo LANOo) U CMSTa,
Ye NpexBbPIAHNATa Ca HACTBIUIM B HAYaIOTO 3a BCEKU OTYETEH Nepuog.

11.3 dyHKunoHanHa BanyTa v BanyTa Ha npeacTtaBsHe

dyHKUMOHanHaTa BanyTa e BanyTaTta Ha MbpBMYHAaTa UKOHOMUYECKa cpeda, B kosATo PoHOLT onepupa.
[OsnoseTe Ha doHaa ce v3aaBaT B Nesa, HETHATa CTOMHOCT Ha aKTMBWTE Ha €OvH OAN U LeHaTa Ha
06paTHOTO U3KyrNyBaHe Ce U3YNCIABAT B NeBa, Nnopaam Tasu npudnHa dyHKUMoHanHaTta sanyta Ha doHaa
e nesa.
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Toan dumHaHcoB OTYET e npeactaBeH B Gbnrapcku nesa (BGN). Lisnata dwuHaHcoBa uHdopmaums,
npeacTaBeHa B NieBa € 3aKpbITieHa [0 XWnsaa, OCBEH Korato € MOCOYEHO ApYro.

Ot 1 aHyapu 1999 rognHa 06MeHHUAT Kypc Ha 6bnrapckma nes (BGN) e dmkenpaH kbm eBpo (EUR).
Mopaamn Ta3n NpuymHa, B TO3M (PUHAHCOB OTYET HAMa OTYETEH eddeKT OT BanyTHW Pa3nuky, Bb3HWKHAMM
OT M3MOo3BaHETO Ha Bbrapckus NeB KaTo BanyTa Ha npeactaesHe. O6mMeHHUAT kypc e BGN 1.95583 /
EUR 1.0.

11.4 Caenku B Yy)xgecTpaHHa BanyTa

CoernkuTte, OCbLUECTBEHM B Yy»KOECTPaHHW BaryTH, ce TpaHchopMmpaT B fieBa no opulmanHuTe Kypcose
Ha BHB 3a geHst Ha coenkaTta. Bovuky akTviBY M MacuBy, EHOMUHMPaHW B YyXXOecTpaHHa BanyTa, ce
NpeoLieHsIBaT eXXeAHEBHO.

11.5 NpaBuna 3a onpegensiHe HeTHaTa CTOMHOCT Ha akTMBUTe Ha PoHaa

HeTHaTa CTOMHOCT Ha akTMBMTE € obLiaTa CTOMHOCT Ha BCUYKM akTUBU B nopcheVlna, HamarieHa C BCU4KU
3aabmkeHns. PoHObT npunara npaswuna 3a onpegendaHe Ha HeTHaTa CTOMHOCT Ha aKkTuBMTe, KaTo
pa3pa60TeHaTa METOoA0J10rMA 3a onpeaendaHe Ha HeETHaTa CTOWHOCT Ha aKTMBWTE CE OCHOBaBa Ha:

e  CbOTBETHUTe pasnopenbu ot MNpaeunara u MNMpocnekta Ha PoHAa;

e  CbOTBETHWUTE 3aKOHOBW pasrnopenbu 1 HopMaTVBHUTE aKTOBE MO NMpUiaraHeTo UM;
e  CbOTBETHUTE pasnopeadbv Ha CHETOBOAHOTO 3aKOHOAATENCTBO;

e TPUMOXEHNETO Ha OBLLONPUETN OLLEHBYHN METOIMN.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €OMH OAn € OCHOBAa 3a onpefernsHe Ha eMUCMOHHATa CTOMHOCT U
LeHaTa 3a obpaTHO 13kyrnyBaHe Ha eauH asn Ha PoHaa. EMUTMpaHnTe snoBe ce oTumTaT Nno HoMmHarHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa Ha earH Osn ce U3YnCnsiBa KaTto HeTHaTa CTOMHOCT
Ha aKTMBMWTE Ce pa3denu Ha bpos usgageHn osnose.

11.6 Pa3xoau

Pa3xogute ce npun3Haeat B nevanéu n 38Fy6l/l 3a nepwuoga, npes KOMTO Ca Bb3HWKHaNIM, He3aBUCUMO OT
napunyHmnTe nnawaHuA. Bcuukn pa3xogun, CBbp3aHn C AeriHocTTa Ha doHAa, BKNIOYUTESTHO pa3xogute 3a
Bb3HarpaxxgeHme Ha yl'lpaBJ'IFIBaLU,OTO OPYyXeCTBO N Ha OaHkaTa aenosntap, ce npu3Haear B neyanom n
3ary61/| Ha npuHUuna Ha TekyLoTO Ha4ncCrsaBaHe.

lMpeknTe pas3xoam Ha NpuTeXxaTenvTe Ha OsAoBE, CBbp3aHu C MoKyrkaTa u 0bpaTHO 13KyrnyBaHe Ha ArnoBe
oT doHaa, ca nocoyeHu B lNpocnekTa Ha PoHAa.

Takcn n KOMUCUOHM

Pasxogute 3a TakcuM M KOMWCWMOHHM Ce npusHasaT B nevanbata u 3arybata C M3BbPLUBAHETO Ha
CbOTBETHUTE YCIyTW.

11.7 OaHbum

®oHabT non3ea npedepeHUManHo [aHbyHO TpeTvpaHe, kato nevanbata My He ce obnara ¢
KOprnopaTUBEH AaHbK.
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11. CyeTOBOAHM NOSIUTUKMU U ONOBECTABaAHUA (NPOoObLIKEHUE)

11.8 BHeceH kanutan. EMutupaHe n o6paTHo uskynyBaHe Ha JsnoBe

BHeceHusT kanutan e npeactaBeH No HOMMHanHaTa CTOMHOCT Ha M3dadeHuTe M MraTeHn OSMNoBe Ha
doHga. PoHOLT emMUTMPa OSNOBE NO EMUCMOHHA CTOMHOCT BCEKM paboTeH aeH. EMmncmoHHaTta cTtomHocT
Ha eavH gsn ce hopmMupa OT HETHAaTa CTOMHOCT Ha aKTUBUTE HA €AMH SN NAKC Pa3xoam No eMUTUPAHETO.
Paanukata mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4UH AsN U HOMUHanHaTa CTOMHOCT Ha eaWH Asn ce
OT4MTa KaTo NPEMUHK pesepsn. B 3aBrucumocT ganm PoHObLT emuTrpa OArNOBETE CU NO4 HOMUHAI UIu
Hag HOMWHan, pas3nuMkata OO0 HOMMWHAanHaTa CTOMHOCT Ce MOoCcoYBa CbOTBETHO KaTo OTOMB WIu
MoNoXKMUTENHa NPeMUsi NPU EMUTUPAHETO Ha asnose. PoHABLT UMa 3a4bIMKEHMETO Aa U3KyrMyBa 0bpaTHO
CBOMTE OAIOBE OT NpUteXxaTenure NM.

11.9 NMapuyHM cpepcTBa N NAPUYHN EKBUBANEHTU

rlapVILIHVITe cpeactBa M KpaTkoCpo4dHUTE OEeno3nTn B Otueta 3a d)VIHaHCOBOTO CbCTOAHME BKITHOYBaT
napun4Hu cpeacrtsea no GaHKOBU CMETKM, B 6p017| N KPpaTKOCPO4YHM Oeno3nTu C NbpBOHa4YarieH nagex ot 1pn
unu no-marnko Mmeceua. 3a uenute Ha OTyeTa 3a napunyHmMTE NoTouun, napu4yHnTe cpeacrtea U napuyHnUTe
€KBMBalleHTU BKIMKOYBAT Napu4vHUTE cpeactea 1 napny4Hmn eKkBUMBareHTn, Kakto Te ca D,eq}VIHVIpaHVI no-rope.

12. I'IpomeHM B C4eTOBOAHUTE NOJINTUKU U onoBeCcTABaHUA

PoHOBLT € NpPUNOoXWN CreaHUTe HOBM CTaHAApTW, W3MEHeHUst U passicHeHust kbm MCPO,
pa3paboteHn n nybnukysaHun ot CbBeTa MO MeXAyHapoOHW CYETOBOAHW CTaHAApPTW, KOUTO ca
3a0bIDKMTENHU 3a NpunaraHe OT rOAUWHUA nepuod, 3anoydsal, Ha 1 siHyapu 2025 r., HO HAMaT
CbLUEeCTBEH ehekT OT npunaraHeTo UM BbpXy (pMHaAHCOBUS pe3ynTaT U (PUHAHCOBOTO CbCTOsIHME
Ha ®oHpa:

UN30adeHu u3meHeHus1 Ha cmaHdapmu, KOumo ca e cusla KbM 0amama Ha ¢buHaHcoeusl
omyem

Kbm patata Ha 1031 (hMHAHCOB OTYET ca MybnukyBaHM W BNe3nu B cuna 3a rogvllHu OTYETHU
nepuwoau, 3ano4ysawm Ha 01.01.2025, cnegHnte N3aMeHEHUs Ha CTaHOapTy:

e WN3meHeHne Ha MCC 21 EchekTn OT npoMeHUTe B 0OMEHHUTE KypcoBe

Ha 15 aBryct 2023 r. CMCC wn3gage ,Jlunca Ha obmeHHocT (MN3meHeHua Ha MCC 21)% 3a pga
npeaocTaBM HACOKM 3a YTOYHsSIBAHe Kora gajeHa Banyta e obmeHsiema v Kak ga ce onpeenu
0OMEHHUAT KypC, KOraTo He e.

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

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

e W3meHeHue Ha MC®PO 7 duHaAHCOBM UHCTPYMEHTU: onoBectsBaHMA un MC®PO 9
®HHAHCOBU UHCTPYMEHTH

Ha 30 man 2024 r. CMCC usgage uenesu nameHeHmss Ha MCOO 9 ,®duHaHCOBU MHCTPYMEHTU" n
MC®O 7 ,PuHaAHCOBM UHCTPYMEHTU: onoBecTABaHe®. VI3aMeHeHuaTa BKMOYBAT HACOKM OTHOCHO
knacudmkaumusita Ha PUHAHCOBUTE aKTUBW, BKITKOUMTEITHO TE3U C YCIMOBHU XapakTEPUCTUKU, KaKTO U
U3ACHSBAT Kora AajeH (hMHAHCOB akTMB UNM (PMHAHCOB MacuB ce Mpu3HaBa M OTNMCBA U ce
npegocTaBu U3KIYeHVe 3a onpegeneHy GUHaHCOBY NacuBW, ypeaeHn Ypes enekTpoHHa nnaTexHa
cuctema. [lobaBeHn ca HOBM OMOBECTSIBAHWS 3a onpeaenieHy MHCTPYMEHTU C JOTOBOPHMW YCIOBUS,
KOMTO MoraTt pga MnpOMEHAT napuyHuTe noToun (KaTo Hampumep HAKOW WHCTPYMEHTU C
XapaKTepuUCTUKN, CBBP3aHN C MOCTUTAHETO Ha EKONOTMYHW, couuanHu u ynpaeneHckn (ESG) uenm).
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12. NpomeHn B cHeTOBOQHUTE NOSIUTUKU U ONOBECTABaHUSA (NPOABLIMKEHUE)

Ha 18 pnekempu 2024 r. CMCC wusgage ,JJoroBopu, oTHacsLLM ce OO eNeKTpoeHeprusi, 3aBmcuma
oT npupogara (M3meHeHua Ha MCPO 7 n MCO 9)“. Llenta Ha usameHeHunsita e no-gobpe aa ce
0oTpasdaT edekTute oT PUNYECKUTE U BUPTYyarnHUTE OOrOBOPU 3a efeKTpoeHeprus, 3aBucuma ot
npupoaarta, BbB PMHAHCOBUTE OTYETU Upe3 N3MEHEHMUS C TeCeH 06xBaT Ha oueHkaTa 3a cobCcTBEHO
notpebneHve, CHETOBOACTBOTO 3a XEMKMPAHE 1N N3NCKBAHUATA 3a ONOBECTABaHe.

N3meHeHusATa BNM3aT B cua 3a roAvLLIHNTe OTYETHW Nepuoaw, 3anoysaluy Ha unu cnef 1 aHyapu
2026 .

rNoduwHu nodobpeHust Ha MC®O
Mpenswxkaat ce NognwHu nogobpernst Ha MCPO cyeToBOAHM CTaHOAPTU — U3MEHEHWUS! Ha:

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

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

- MC®O 9 drHaHCOBU MHCTPYMEHTY;

- MC®O 10 KoHconuaupaHu omHaHCOBW OTYETU; U

- MCC 7 OT14eT 3a napu4yHUTE NOTOUM

MpouecbT Ha rogMwHUTEe nogobpeHns uma 3a uen ga nogobpu sicHoTaTa M BbTpeELLHaTa
cbrnacyBaHocT Ha MC®O cueToBOgHM CTaHOApPTM.

MameHeHusATa ce npunaraT 3a roguwHUTE OTYETHU Mepuoaw, 3anoysaliy Ha unu cneq 1 sHyapu
2026 r. lonycka ce no-paHHO npunaraHe.

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

Ha 1 tonn 2024 r. CMCC n3gage nameHeHust Ha MC®O 18 ,[peactaBsiHe 1 ONOBECTSIBAaHE BbB
P1HaHCOBM OTYETK", 3@ @ OCUIYpU NO-rofsiMa NnocneaoBaTerniHoCT NPy NpeacTaBsAHETO Ha OTYETUTE
3a NpMXoauTe M pasxoauTe U NapuyHUTE NOTOLM U No-AecerpervpaHa nHpopmauus.

CTtaHOapTbT M U3MEHEeHWUsTa KbM HEro BNu3arT B Cura 3a roguliH1Te OTYETHM Nepuoaun, 3anoysalum
Ha unu cneq, 1 aHyapu 2027 T.

e MC®O 19 [IbuwepHu gpyxecTBa 6e3 nybnm4yHa oTyeTHocT: OnoBecTsiBaHUA

Ha 9 man 2024 r. CMCC unsgage MC®O 19 ,[OblwepHn npegnpuatua 6e3 nybnuyHa oT4eTHOCT:
OMNoBECTSABaHMA®, KOWTO Npeanara Ha AbluepHuTe ApYyXeCcTBa MPaKkTUYEeCKN HayYMH 3a cnpassHe C
npobnemuTe Ha NPEKOMEPHOTO OMOBECTSABAHE, KaToO CbLUEBPEMEHHO HamansaeaTt pasxoaute UM 3a
OTYETHOCT, KaTO mnpemaxBaT HeobXoAuMOCTTa OT OrMOBECTABaHUS W3BbH HyXAuWTe Ha
notpebutenuTe nnu oT NogabpXaHe Ha ABa oTAeNHN Habopa OT CHEeTOBOAHW 3anuCK.

Ha 19 asryct 2025 r. CMCC wun3gage nameHeHus Ha MC®O 19. HosousgageHute nameHeHus Ha
MC®O 19 nomaraT Ha OTroBapsLuTe Ha YCNoBWUSATa AbLUepHW ApYyXecTBa, KaTo HamanssaT
N3MCKBaHMSATa 3a OMOBECTSIBAHE 3a CTAHAAPTU U U3BMEHEHUS, n3gaaeHn mexay gespyapu 2021 r. n
man 2024 r., a UMEHHO:

MC®O 18 ,NpeacTtaBsaHe n onoBecTaBaHe BbB (OMHAHCOBM OTYETU";

CnopasymeHus 3a puHaHcupaHe oT goctaBumum (uameHeHmus Ha MCC 7 n MCOO 7);
MexagyHapogHa gaHb4Ha pedopma — npaBuna Ha BTopus CTbiib (M3meHeHusa Ha MCC 12);
Jlvunca Ha obmeHuMOocCT (M3MeHeHus Ha MCC 21); n

M3meHeHus B knacudmkauusita u oueHkaTa Ha MHaHCOBUTE MHCTPYMEHTU (M3MEHEHUs Ha
MC®O 9 n MC®O 7).

CtaHOapTbT M U3MEHEHMsITa KbM HEro BNu3aT B CMMa 3a roguLLIHNTE OTYETHM Nepuoaun, 3anoysalum

Ha unu cnep 1 aHyapu 2027 r.

e MC®O 3a MCI1 (manku n cpegHu npegnpuaTus), TpeTo usgaHue
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12. NMpomeHn B cHeTOBOQHUTE NOSIUTUKU U ONOBECTABaHUSA (NPOoabIMKEHUe)

Ha 27 deBpyapu 2025 r. CMCC mnsgage tpeto usganue Ha MC®O 3a MCI1. TpeToTo usgaHue Ha
MC®O 3a MCI1 oTpassBa akTyanusaumm, KOMUTO A0 ronsgma CTeneH ro npueexaart B CbOTBETCTBUE
¢ MC®O cuetoBoagHu ctaHgapTi. CueTtoBoaHUAT ctaHaapT 3a MCI1 kaTo usno otpasssa:

MC®O 3 busHec kombuHauum;

KoHconuavpaHu dpuHaHcosm ot4eTn no MCOO 10;

MC®O 15 lNMpuxoam OT 4OroBOpPYU C KIUEHTU; U

OpYrn peneBaHTHU NPOMEHW, HanpaBeHW B cHeToBoAHUTE cTaHgapT no MC®O ot 2015 .
Hacam.

CtaHgapTbT BNM3a B cuna 3a rogvuHUTE OTYETHW nepuoam, 3anodsaliy Ha vnu cneq 1 sHyapu

2027 r.

e MCC 21 EchekTn oT npoMeHUTe B OOMEHHUTE KypcoBe

Ha 13 HoemBpu 2025 r. CMCC wu3gape ,Edektv oT npomMeHuMTe BbBbB BanyTHUTE KypcOBeE:
MpeobpasyBaHe B xunepuHdnaynoHHa BanyTta Ha npeacrassHe (M3meHeHns Ha MCC 21)%, 3a ga
U3SICHU KakK ce npeobpasyBaTt prHaHCOBMTE OTYETH OT (PYHKUMOHaNHa BanyTta 6e3 xunepuHdnauns
BbB BarnyTa Ha NpeacTaBsiHe Npu XunepuHdnaums.

CTaHD,apT'bT B/in3a B CUJ1a 3a roguiHnuTe OT4EeTHWU nepuoaun, 3anodsallin Ha Unn cnen 1 AHyapu
2027 r.

PoHODBT HE OYaKkBa npnemMaHeTo Ha Te3n HOBU CTaHOapTU, USMeHEHUA Ha CblUEeCTBYBaLLM CTaHOAPTU
N HOBU pa3daCHEeHUudA, Aa OKaXe CblleCTBEH ed)eKT BbpPXYy (*)VIHaHCOBVIFI oTyeT Ha PoHAa B nepmnoaa
Ha NbpBOHA4YaliHOTO UM MnpunaraHe.

13. YcnoBHM NnacuBU U aKTUBU

®oHOBLT He NpM3HaBa YCNOBHWU aKTUBU BbB (PMHAHCOBUTE CU OTYETW, Nopaau akTa Ye He ce siBsBaT
Bb3MOXHW B3EMaHUs U EBEHTYarHOTO UM NpK3HaBaHe MOXe Aa AoBee A0 NpuU3HaBaHe Ha J0X0f, KOWTO
MOXe HUKora Aa He 6bae peanuavpaH.

dPoHOa npusHaBa YCIMOBHW MacuMBU BbB Bpb3ka CbC M3BbLPLUEHWM Pa3xoav 3a oOpraHusauusi u
agMuHuCTpauus Ha cpoHaa oT YnpasnssalLoTo apyxectso (ben. 3).

14. Cb6UTHA cnep gaTtaTa Ha OTYeTHUA Nepuog

Cnep npoBeaeHo 3acenanue ot Hoemepu 2025 r. e B3eTo PelueHune 3a n3dop Ha Jumutbp KocTagnHoB 3a
uneH Ha CbBeTa Ha OupekTopuTe Ha YnpaenasalloTo ApyxecTBo ,Ekcnat AceT MeHumkmbHTC EALL
OB6cTOATENCTBOTO € BNUcaHo B Thproeckus Pervctbp kKbm AreHuumst o BnvcaeaHusATa Ha 03 deBpyapm
2026 .

CwrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnuka bbnrapusa (3BEPE), cuntaHo ot 1 aHyapu
2026 r., eBpoTO cTaBa odwmuManHa BanyTa W 3akOHHO NNaTexHo cpeactso B bbnrapus.
OdmumanHusaT obmeHeH Kypc e onpegeneH kato 1.95583 nesa 3a 1 eBpo. BvBexagaHeTo Ha eBpOTO
kato odmumanHa Banyta B Penybnuka bbnrapusa we 6bae oTpaseHa MNEpCrneKkTUBHO U He
npeacTtaensiBa cbbuTme cneq OTYETHUS NEepuod, KOeTO U3MCKBA KOPEKLMSA BbB (PMHAHCOBUSA OTYeT
3a roguHara, npuknoyBawa Ha 31 gekemspu 2025 r. PoHOBT HE O4YakBa CbLUECTBEHU eDEKTU OT
npesarnyTMpaHe Ha HadanHuTe canga kbm 1 aHyapu 2026 r. B €BpO U OT npoueca no npomMsiHa Ha
dyHKUMOHanHaTa (oTyeTHaTa) BanyTa.

Hactoawumar dpuHaHcoB oT4eT Ha PoHAa e NocrneaHNAT TakbB U3rOTBEH B Obnrapckv Xunsam nesa.

Hsamva gpym cvbuTust cneq gatata Ha OTYETHUS Mepuop, M3MCKBALLM KOPEKLMM M OroBECTSIBaHe B
roavwHua dorHaHcoB oT4eT Ha PoHAa, KOUTO ca Ce CydMnv 3a nepvoaa oT OTYeTHaTa Jata 4o gataTa,
KoraTto To3u oMHaHCOB OTYET e 0106peH 3a n3naBaHe oT CbBeTa Ha ANPEKTOpUTE Ha YNpaBnsBaLloTo
APY>KECTBO.
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AOKJIAZA HA HEBABUCUMUA OAUTOP

o npuTexkaTeauTe Ha AS10Be
B 00OPCOBO THPIr'yBaH HAMOHAJIEH 10TOBOpPeH GoH

»~Ekcnat Bbarapus llopt Copukc”
AOKJIAL OTHOCHO OAUTA HA ®PUHAHCOBUA OTYET

MHeHue

Hue u3BbpmiixMe oAUT Ha GUHAHCOBUS OTYET HA GOPCOBO ThPryBaH HalMOHAJIEH JIOTOBOPEH
¢oHup ,Exkcnam Besazapus llopm Cogukc” (,Ponpa“), cbabpkaly oTyeTa 3a GUHAHCOBOTO
cbcTosiHUE KbM 31 lekeMBpu 2025 T. M 0TYeTa 3a BCeO6GXBATHUSA J0XO0/, OTYETA 3a IPOMEHUTE B
HETHUTE aKTHBH M 0TYETA 3a IapUYHUTE NOTOIM 32 TOJMHATA, 3aBbplLIBallla Ha Ta3H 1aTa, KAKTO
U TOACHUTEJIHUTE TMPUJIOKEHHA KbM Cl)I/IHaHCOBI/IH OT4YeT, CbADbPXKALUIKU CblIIEeCTBEHA
vH$opMaLus 3a CHeTOBOJHATA NOJUTUKA U jpyra NOsICHUTeHA HHPOopMaLUsl.

[lo Halle MHeHUeE, NMPUJIOKEHUSIT (GHUHAHCOB OTYET IMpeACTaBs JOCTOBEPHO, BBB BCHYKHU
CbIIlECTBEHHU acneKTH, PUHAHCOBOTO ChbCcTosiHHE HAa PoHa KbM 31 ekeMBpu 2025 I. M HETOBUTE
$UHAHCOBHY pe3yJITaTH OT JeHMHOCTTa U MAapUYHUTE My MOTOLM 3a TOAMHATA, 3aBbpIIBalla Ha
Ta3u JaTa, B cboTBeTcTBHE ¢ MCDO cueTOBOAHU cCTaHAAPTH, IpueTH oT EBponelickus cbio3 (EC).

ba3za 3a H3pa3sAiBAHE€ HA MHEHHE

Hue u3BbpHiMxMe Halmusg OAUT B CbOTBETCTBUE C MeXAyHapoAHUTe OJUTOPCKU CTaHAAPTH
(MOQC). HaiminTe OTTOBOPHOCTH ChIJIACHO T€3U CTAHJAPTH Ca ONUCAHU AOMbJHUTENHO B pasjesa
OT Hauwus jAokaaj ,OTrOBOPHOCTH Ha OAMTOpa 3a OoAUTAa Ha ¢uHaHcoBUA oTyeT’. Hue cme
HezaBUcUMH 0T @PoHZA B CBOTBETCTBHe C MeXAyHapoJHUsA €THYeH KOJeKC Ha
npodecUOHAJHUTE  CYETOBOAUTENU  (BKJIWOYUTENHO MeXJyHapogHU  CTaHAApTH 32
He3aBUCUMMOCT) Ha C'bBeTa 32 MeX/IyHapoHU CTaHAAPTH 10 eTUKa 3a cueToBoguTenu (Kogekca
Ha CMCEC), npu/103kMMHU 110 OTHOILIEHUE HAa OAUTH Ha GUHAHCOBUTE OTYETU HA NIPEANPUATUSA OT
00611leCTBEH UHTEpEC, 3ae/JHO C eTUYHUTE U3UCKBAHUS, IPUIO0KHMMHU 110 OTHOLIEHHWE Ha OJUTH Ha
$GUHAHCOBHTE OTYETH HA NMpPeANpHUATHSA OT 0OLiecTBeH MHTepec B bbiarapus. Hue cbuo Taka
W3I'bJIHUXME U HallUTe JPYyrd eTUYHU OTTOBOPHOCTH B CbOTBETCTBHE C Te3U U3WCKBAHHUA U
Konekca na CMCEC. Hue cuutame, ye OJUTOPCKUTE AOKA3aTeJNCTBa, MOJY4YeHHW OT HaC, ca
JIOCTaTbUHU U yMEeCTHHY, 3a Jla OCUTYPAT 6a3a 3a HallleTO MHEHHE.

ChlleCTBEHA HECHTYPHOCT, CBBbpP3aHa C MPEANOJIOKEHHETO 3a JelCTBallo
npeanpusaTHe

O6pbLaMe BHMUMaHUe Ha [IpuyioxeHue 6 oT GUHAHCOBUS OTYET, B KOETO Ce I0COo4YBa, ye PoHABT
e JIOCTUTHAJI0O HeTHA CTOMHOCT Ha aKTUBUTe 10/ onlpeiesieHus npar ot 100 xuJ1. /iB. 3a rogyHaTa,
3apbpiuBauia Ha 31 gekeBmpu 2025 T.
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KbM Ta3u gaTa 3aabokeHussTa Ha PoHa Bb3/iu3aT Ha 121 XuJ1. JIB., a aKTUBUTE ca B pa3Mep Ha
215 XuJI1. JIB., KOETO JIOBEX/A /0 HETHA CTOMHOCT Ha aKTUBUTE B pa3Mep Ha 94 XuJ. JB.

KakTo e nocoueHo B [IpuioxkeHue 6, 06CTOSATENCTBATA, HAPEJ, C OCTAHANUTE ChOUTUSA, GAKTU U
YCJIOBUSI, ONIOBECTEHH B HETO, CA UHUKATOP, Ye € HAIUIlE ChllleCTBEHA HECUTYPHOCT, KOAATO OU
MoOrJia Zia TIOPo/Jid 3HAYUTEJHH CbMHEHUSI OTHOCHO crnioco6HocTTa Ha PoHJa a MpoaBIKY Aa
YHKIIMOHHpPaA KaTo JIeHCTBallo peApUsTHE.

HawreTo MHeHUe He e MOAMULMPAHO 10 OTHOLEHHE HA TO3U BbIPOC.

K/11040BHM 0JUTOPCKH BBIIPOCH

K/ItouoBH OJUTOPCKH BBIPOCH Ca Te3W BBIPOCH, KOUTO CHIVIACHO HallaTa NMpodecroHasHa
npeleHKa ca 6UIM ¢ HaW-roJisMa 3HAaYUMOCT MPU OJUTa Ha GHMHAHCOBUS OTYET 3a TEKYILUS
nepuos. Te3u BBOPOCU ca pasryeZlaHd KaTo 4acT OT HallUs OAUT Ha GUHAHCOBUS OTYET KaTo
15710 1 GOPMHpPAHETO HA HAllleTO MHEHHe OTHOCHO Hero, KaTo HUe He NpeJocTaBsMe OT/e/JHO
MHEeHHe OTHOCHO Te3U BbIIPOCH.

Kak T03H4 K/II040B 0AUTOPCKHU BBIPOC
Gelle aJpecupaH Npy NpoBeAeHUs
OT HaC OAUT

K/Il040B 0UTOPCKM BBIIPOC

BasiaHcoBa CTOHOCT Ha UHAHCOBM NACHBH, OTYMTAHU MO CIPaBeAJIUBa CTOWHOCT B
nedvasjbara u 3ary6arta

OnosecmsisaHuama Ha PoHOa no omHoweHue Ha PuHAHCOBUME NACUBU, OMYUMAHU NO
cnpasedauea cmoliHocm 8 nevasnb6ama u 3azybama ca ek/arveHu 8 IlosscHumesHa 6esexcka 5
KoM (QUHAHCOBUSI Omyem.

Kem 31.12.2025 r. ®@oHabT oOTYUTa
B Tazu o6sacT HAIUTE  OJUTOPCKU
OUHAHCOBM MacuBU 1O  COpaBejJjiMBa
B NpoLeAyPH BKIIYHXA:
CTOWHOCT B medvajibaTa U 3aryb6aTa B pasmep
Ha 121 xwun. JsieBa, KOWUTO BKJKWYBAT | » Pa3bupaHe u 06X0XJaHe Ha mpoleca 1o

olleHKa Ha QUHAHCOBU aKTUBH, OTYUTAHU
IO cripaBe/i/IiBa CTOHHOCT.

» IlpoBepka Ha OLleHSIBAHETO o
crpaBe/i/IiBa CTOMHOCT Ha GHUHAHCOBUTE
NacuBM, OTYUTAHU IO CIpaBejJ/MBa

3aAbJ/IXKEHUA KbM KOHTpPAreHTHU I10 3aeTH
EHHW KHHUXKa U JIMXBH I10 TAX.

3a fga mnocTdrHe HaW-Jo6pa HHBepCcHa
KopeJianus c NpeJ/CTaBIHETO Ha

PedepentHus unpaekc SOFIX, ®oHabT B3eMa
Ha3aeM KOLIHUIA OT aKTHUBH, CbCTOSILIH Ce OT
aKLMMTe Ha KOMIIAaHUMHUTE B HHJEKCa U TH
npoJiaBa Ha nasapa. B kpas Ha mepuoja Ha
3aeMa, PoHABT KynyBa 06paTHO OT nasapa
CBUIUTE aKLUH, C LieJ BpblljaHe Ha 3aeTHUTE
NO3UIIMK U/WJIM TOJHOBSIBA 3aeMa Ha aKIUU
3a cJejBalll TepHo/], NOAABPKANKHU 110 TO3U
HayMH MOCTOSHHU KBbCH TO3ULUM 1O
OTHOILIEHHE Ha aKLUMUTe B UHJEKCA, KaKTO e
OIOBECTEHO B 6esexcka 5 KbM PpUHAHCOBUSA

CTOMHOCT B mevyasibaTa W 3arybara, upe3
CbhIIOCTaBsIHe Ha U3noJi3BaHuTe oT PoHza
LIlEHOBU KOTHPOBKM KbM 31 jgexkeMBpHU
2025 r. ¢ my6JMYHO AOCTBIIHM NMa3apHU
JJAaHHU U TeCTBaHe Ha MaTeMaTHYecKaTa
TOYHOCT Ha M34YUCIEeHUsATA Ha
cIpaBeJJ iMBaTa CTOMHOCT U U3MEHEHHUSTA,
OTYeTEHU B IeyajbaTa U 3ary6aTa 3a
OTYETHHUS NEePUO[,.
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OTYeT. » OueHKa Ha aIeKBaTHOCTTAa U YMeCTHOCTTA
Ha onoBecTsiBaHUsATA HAa PoH/Ia, CBBP3aHU
c ¢GUHAHCOBHTE NaCUBM, OTYHUTAHU IO
CripaBeJi/IiBa CTOMHOCT B MNevasbaTta U
3ary6ara.

B3eTuTe HaszaeM LleHHU KHUWXa (MacuBu) ce
oleHABaT MO CcIpaBejJMBa CTOMHOCT B
neyasbaTa U 3aryb6aTta U ca B pe3yJaTaT Ha
VHBEPTHOTO peIJIMKUpaHe Ha MHJeKca
SOFIX. CboTBeTHO TfAAXHATa ClIpaBeAJIdBa
CTOMHOCT, Ce onpeJeJis Ype3 npenpaTka KbM
ny6JIMKYBaHU LeHOBY KOTUPOBKHU 10 3a€TUTE
LleHHH KHIXa.

BanaHcoBaTa CcTOMHOCT Ha GUHAHCOBUTE
nacuBu Ha PoH/IA, OTYUTAHU IO CIPABeJIMBa
CTOMHOCT B nevasibaTa U 3arybarta, € 0CHOBEH
dakTop npu omnpejesasHe CTOWHOCTTA Ha
HEroBUTe HETHU aKTHUBU K'bM OTYETHATa JlaTa
U CbOTBETHO HMa CbIIECTBEHO BJIMSIHUE
BbpXy GUHAHCOBUTE MOKa3aTesu, 6a3upaHu
Ha Ta3u CTOWHOCT U U3MEHEHHSTa B Hed.

[Topagy chllecTBEHOCTTA Ha (GUHAHCOBUTE
IaCrBH, OTYUTAHHU 10 ClIpaBeAJIMBa CTOUHOCT
B medasbaTa M 3arybara, KaTo eJeMeHT Ha
duHaHCcoBHUs oTueT HAa POHJA, U TBU KaTO Te
ca kJw04YoB akKTop 3a omnpejessHe Ha
CTOMHOCTTa Ha HETHUTe aKTUBHU Ha PoHJa U
Ha HEroBUTe pe3yJTaTH OT AEWHOCTTa, HUEe
CMe OMNpeJesUIN TO3U BBIIPOC KaTO KIHYOB
OZITUTOPCKH BBIPOC.

Apyra uHdopmanus, pa3jimyHa OT (PUHAHCOBUSA OTYET U OJUTOPCKHUA AOKJIAJL
BbPXY Hero

PbKOBOJICTBOTO HOCH OTTOBOPHOCT 3a Aipyrata nuHopmanus. Jpyrata nadpopmanus ce CbCTOU
oT Jloknazj 3a AelHOCTTa, Jeknapanus 3a KOpnopaTUBHO ynpaBJieHue U Jlokiajl 3a U3M'bJIHEHHE
Ha NOJINTUKATAa 3a Bb3HArpaXKIeHUsITA, U3TOTBEHU OT PbKOBOJICTBOTO ChIyacHo ['JaBa cejMa OT
3aKoHa 3a CYeTOBO/JCTBOTO, HO He BKJII0UBA pUHAHCOBHS OTYET W HAllUs OJUTOPCKU JIOKJIAJ,
BBbPXY HEro, KoATO MIoJIydUuxXmMe npeau AaTaTa Ha Halllkud OAUTOPCKH AOKJIaA.

HameTo MHeHHe OTHOCHO (l)I/IHaHCOBI/IH OT4YeT HeE OGXBaL[La Apyrarta I/IHCbOpMaLII/IH N HHE He
HN3pa3dBaMe KaKBATO U Ja € c])opMa Had 3aKJ/Il0YE€HHEe 3a CUTYPHOCT OTHOCHO Hef, OCBEH dKO He €
HN3PHUYIHO MMOCOYEHO B AOKJ/IaJda HU U [0 CTEIEeHTa, 0 KOATO € IIOCOYEHO. BbB BPpBb3Ka C HAlUWA
OJHUT Ha Cl)I/IHaHCOBI/IH OTYEeT, HallaTa OTTOBOPHOCT C€ CbCTOM B TOBa A4 IpoYeTeEM JpyraTa
I/IH(i)OpMa]_U/IH " [0 TO3W HAYUH A4 NPEeneHuM AaJIKM Ta3nu Apyra I/IHCl)OpMaL[I/IH € B CblleCTBEHO
HeCbOTBETCTBHE C (l)I/IHaHCOBI/IH OT4YeT UJIM C HAalIMTe II0O3HAHMUA, HpI/IL[O6I/ITI/I I10 BpeéMe Ha OAHNTa,
HJIU 11O APYT HAYUH U3TrJieX/Ja Ad CbADbP¥KaA CbIIEeCTBEHO HEIIPABUJIHO JOKJ/IaZABaHeE.
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B csiydali ye Ha 6a3aTa Ha pa6oTaTa, KOATO CMe U3BBPIINJIY, HUE JOCTUTHEM /10 3aK/II0YEHHE, Ye
€ HaJIMIe ChIeCTBEHO HEMPABUJIHO JIOKJIa/|BaHe B Ta3u Jipyra HHQpopMalys, OT Hac ce U3HMCKBa
Jla ToKJIaZBaMe TO3U QaKT.

Hsamame KakBo Jia JoK/JaJBaMe B TOBa OTHOILIEHHE.

OTroBOpHOCTH Ha PBKOBOJACTBOTO U JIUI[ATa, HATOBAPEHHU C OGII0 yIpaBJ/IeHHe 3a
duHaHCOBUA OTUET

PbKOBOJICTBOTO HOCH OTTOBOPHOCT 3a U3TOTBSIHETO WU JOCTOBEPHOTO Npe/CTaBsiHE Ha TO3U
duHaHCOB oT4UeT B cboTBeTcTBUE ¢ MCDPO cueTOBOAHM cTaHAAPTH, pueTy oT EC u 3a TakaBa
cucTeMa 3a BBbTpeElleH KOHTPOJI, KaKBaTO PBKOBOJCTBOTO ONpejeJis KaTo HeoO6xoAvMa 3a
OCUTYpsiIBaHe M3rOTBIHETO HAa QUHAHCOBU OTYETH, KOUTO He ChABbPXKAT ChIIeCTBEHU
HeMpaBUJIHU OTYUTAHUS, HE3aBUCUMO JIa/Iy J'bJiKAllM Ce Ha M3MaMa U Tpelika.

[Ipy u3roTBsHe Ha (QUHAHCOBUSA OTYET PBKOBOJCTBOTO HOCH OTIOBOPHOCT 3a OlieHsIBaHe
cnocobHocTTa Ha PoHAA Ja MPOABKH JAa GYHKIHMOHHMpA KAaTO AEHCTBAILO NpeANPUSITHE,
OMOBECTSBAMKM, KOraTO TOBAa € HPHJIOXKHUMO, BBIPOCH, CBBbP3aHH C IMPEANOJIOKEHHETO 3a
JleicTBallO0 NpeANpUsTAe UM  M3MO0J3BAHKM CYeTOBOAHATAa 0a3a Ha OCHOBaTa Ha
NpeAIoJoKeHUeTo 3a JeCcTBal0 NPeANPUSATHE, OCBEH aKO PbKOBO/ICTBOTO He Bb3HaMepsBa /a
qvkBuaupa PoHja WK Jja IpeycTaHOBU IeHHOCTTA My, UJIM aKO PbKOBOJACTBOTO Ha MPaKTHKa
HsIMa JIpyTra aJITePHAaTHUBA, OCBEH /ja TOCT'BIIH 10 TO3W HAYMH.

.}]I/IL[aTa, HATOBApPEHHU C O6I.LIO ylpaBJjieHHEe, HOCAT OTTOBOPHOCT 3a OCBHIIECTBABAHETO Ha HAA30p
Haz rponeca 1o Cl)I/IHaHCOBO OTYHUTAHE Ha CDOH,E[a.

OTFOBODHOCTI/I Ha OAUTOpPA 3a OAUTA HA (l)l/IHaHCOBl/IH oT4yeT

HamwuTe nesv ca ia MoJiy4uM pasyMHa CTelleH Ha CUTYPHOCT OTHOCHO TOBA Aa/i GUHAHCOBUAT
OTYET KaTO LSJO He CbhJAbpKa CbLUIECTBEHW HENPaBUJIHHU OTYMTAHHUS, HE3aBUCHUMO Jajv
JbJDKAIM Cce Ha M3MaMa WJIM TpellKa, U Jila U3JaZileM OJAUTOPCKH JOKJaJ, KOUTO Ja BKJOYBa
HallleTO OJAUTOPCKO MHeHHe. Pa3yMHaTa cTeneH Ha CUTYPHOCT € BUCOKA CTeNeH Ha CUTYPHOCT, HO
He e rapaHiiys, 4ye O[T, U3BbpIleH B cboTBeTcTBUE ¢ MOC, BUHArH 1e pa3KpuBa CbhLECTBEHO
HelpaBUJIHO OTYMTAHe, KOraTo TaKoBa CblLieCTByBa. HempaBHWJIHM OTYMTAHUS MoraT Ja
Bb3HUKHAT B pe3y/ITaT HAa M3MaMa WJIM Ipellka U Ce CYUTAT 3a ChIECTBEHH, aKO GU MOTJIO
pa3yMHO Jia ce 04aKBa, 4e Te, CaMOCTOSATEJHO WM KaTO CbBKYNHOCT, 6MXa MOIJIM Jla OKaXKaT
BJIMSIHUE BBPXY UKOHOMHYECKUTE PeLleHHs] Ha NOTPeObUTeNNTe, B3€MaHU Bb3 OCHOBA Ha TO3U
GUHAHCOB OTYET.

KaTo 4yacT ot ojguta B choTBeTcTBUe ¢ MOC, HHUe M3moJsi3BaMe MpodecruoHalHa MpeleHKa U
3anasBaMe npodecruoHasieH CKENTUIU3BM 0 BpeMe Ha 1iesiusg oauT. Hue cbino Taka:

° I/IﬂeHTI/ICl)I/ILU/IpaMe " OlleHABaMe PHCKOBeTe OT CbUE€CTBEHU HEIPABUJIHU OTYUTAHUA BHB
d)HHaHCOBI/IH OT4YEeT, HE3aBUCHUMO AaJIM AbJ/IXKAIllK C€ HAa U3MaMa HJIU I'PellKa, pa3pa60TBaMe
N H3I'bJIHABAME€ OJUTOPCKH NpoHeaypu B OTroBOp HA Te3W PHUCKOBE W II0JydYaBaMe
OAHNTOPCKHU AOKa3aTeJICTBA, KOUTO Ja Ca AOCTATbYHU U YMECTHH, 3d [Jd OCUTYPAT 6asa 3a
HallleToO MHEHHE.
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PUCKDBT /1a He O'bJie PAa3KPUTO CHIIECTBEHO HENPABUJIHO OTYUTAHE, KOETO € pe3yJTaT OT
M3MaMa, € MO0-BHUCOK, OTKOJIKOTO PHUCKA OT ChILEeCTBEHO HENpPaBUJIHO OTYHUTAHE, KOETO €
pe3yJTaT OT rpellka, ThH KaTO HM3MaMaTa MOe Ja BKJ0YBA TalHO CHOpasyMsBaHe,
danmubunmrpaHe, npejHaMepeHU MNPOMYCKH, M3SBJEHUSA 3a BbBeXJaHe Ha OJUTOpa B
3a6J1yK/leHHe, KaKTO U IpeHebperBaHe WK 3a00MKaJisiHE HA BbTPEIIHUS KOHTPOJL

e [ojyyaBaMe pas3bupaHe 3a BBTPEIIHUSA KOHTPOJ, MMall OTHOIIeHHe KbM OJMTa, 3a Ja
pa3paboTUM OAUTOPCKU MpOLEAYPH, KOUTO Jia ca MOAXOASIIM INPU KOHKPETHHUTE
06CTOATEJICTBA, HO HE C I]eJ1 U3pa3siBaHe HAa MHEHHE OTHOCHO epEeKTUBHOCTTA Ha BbTPELIHUS
KOHTpoJ Ha PoHa.

® OlleHSBaMe YMeCTHOCTTAa Ha H3IMO0JI3BAHUTE CYETOBOJHU IMOJUTHUKU M Pa3yMHOCTTa Ha
CYETOBOJHUTE NPUOIM3UTETHHU OLEHKU U CBbP3aHUTE C TSX ONMOBECTSIBAaHUS, HAIPABEHHU OT
PBKOBOACTBOTO.

e JOCTMraMe [i0 3aKJIl0OYeHHe OTHOCHO YMECTHOCTTA Ha M3MO0JI3BaHE OT CTpaHa Ha
PBKOBOJCTBOTO Ha CYETOBOJHATa 6a3a Ha OCHOBATa Ha NPeAINOJIOXKEeHHETO 3a JeHCcTBall0
npeANnpUsATHe U, Ha 6a3aTa Ha OJyYeHUTe OJAUTOPCKH Jl0Ka3aTe/ICTBA, OTHOCHO TOBA JjaJiv e
HaJlMle CblLeCTBEHA HECUT'YPHOCT, OTHACAILA Ce 0 CbOUTHUS WM YCJIOBHS, KOUTO OuXa
MOTJIM Ja NMOPOAAT 3HAUYUTEJHU CbMHEHMS OTHOCHO CIIOCOOHOCTTA Ha /[lpy»KecTBOTO Ja
OpPOAB/KU Ja (QYHKLUUOHMpA KaTo JAeHCTBAL0 NpeAnpusiTUe. AKO HUe JOCTUTHEM [10
3aK/II0UeHHe, Ye e HaJ/lMlle CbLieCTBeHAa HeCUIYPHOCT, OT Hac Ce U3UCKBa Ja NpHUBJeYeM
BHUMaHUEe B OUTOPCKUSA CU JJOKJIAJ KbM CBbP3aHUTE C Ta3U HECUTYPHOCT ONOBECTSABAHUA
BbB (QUHAHCOBUS OTYeT WJMU B CJydyall 4e Te3U ONOBECTSABAHUS ca HeaJleKBaTHH, [Ja
MojuduLMpaMe MHeHHeTO cW. HaliMTe 3ak/rueHHs ce OCHOBAaBaT Ha OJUTOPCKUTE
JlOKa3aTeJICTBa, MOJIyYeHU [0 JaTaTa Ha OJAUTOPCKUS HU JAokJaj. bbiewy cbbuThs wiu
ycJ0BUs 06aye Morar Jja cTaHaT npuyrMHa QoHABT Aa npeycTaHOBU QYHKLUOHUPAHETO CU
KaTo JelCTBalllo NpeANpUsITHE.

® oOlLieHsBaMe LSIJIOCTHOTO NpeJCcTaBsiHe, CTPYKTYpa U ChAbpKaHUEe HAa pUHAHCOBUS OTYET,
BKJIIOYMTEJIHO  ONOBECTSIBAHMUATA, U  Jajd  (UHAHCOBUAT  OTYET  IpeJCTaBsd
OCHOBOIIOJIAaral{UTe 3a HEro CAeJKU U CbOUTHUS MO HA4YWH, KOMTO MOCTUra JOCTOBEPHO
npesCcTaBsHe.

Hue KOMYHHKHUPaMe C JinljaTa, HATOBApP€HHU C O6LL[O yhnpaBJjieHHe, HapeJ ¢ OCTaHaJIuTe BbIIPOCH,
I[JIaHUPAHUA 06XBaT U BpeMe Ha U3II'bJIHEHHWE HA OJUTA U CbIIECTBEHUTE KOHCTATallX OT OAUTA,
BK/IIOYHUTE/JIHO CbUIECTBEHU HEAOCTATHIUU BBbB BBbTPEIIHHUA KOHTPOJI, KOUTO I/I,CLEHTI/ICI)I/ILII/IpaMe
110 BpeMe Ha U3BbPIIBAHUA OT HAC OJUT.

Hue npeanocraBdaMe CbIO TaKa HA JIMLATAd, HATOBAPEHU C O6LU,0 ylnpaBJieHHe, U3dBJIEHHUE, Y€ CMe
HU3II'bJIHWJIN NPUJIOXKUMUTE €THYHU HU3UCKBAHHUA BHBB BPBH3Ka C HE3aBUCHMMOCTTA M 4Ye 1ie
KOMYHHKHPpaMe C TAX BCUYKHW B3AUMOOTHOUWEHUA U IPYT'H BBIIPOCH, KOUTO 6uxa MOIJIU pPa3yMHO
Aa 6'bﬂaT pasrjaexaaHu KaTO HMMaAllKW OTHOLIeHHWE KbM HE€3aBUCUMOCTTA HH, a KOraTto €
MNpUJIO0XKUMO, U NIpeAlNlIpUEeTUTE I,Z[(EI‘/'ICTBI/IH 3a €JIMMHWHHUPAHE Ha 3allJlaxuTe HJIU NPUJIOKEHUTE
npeanasHu MepKH.

Cpen BBIpPOCUTE, KOMYHUKHUPAHU C JIMLATa, HATOBAPEHH C 00110 yIpaBJeHue, HUe onpeJesisame
Te3W BBIPOCH, KOUTO Ca OUJIM C HAK-TOJIIMa 3HAYMMOCT NPU OAUTA Ha GUHAHCOBUSA OTYET 3a
TEeKYIHs IePUOJ, U KOUTO CJ1eJ0BAaTETHO Ca KJIIOYOBU OJIUTOPCKHU BBIIPOCH.
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Hue onucBame Te3u BBIPOCH B HALLUS OJUTOPCKHU JJOKJIA[], OCBEH B CJIy4auTe, B KOUTO 3aKOH UJIU
HOpMaTHUBHa ypeJf6a Bb3NpeNnsATCTBAa Ny6JUYHOTO ONOBeCTsBaHe Ha HMHbOpMauus 3a TO3U
B'BIIPOC WJIM KOTATO, B U3KJ/IIOYUTE/IHO PEJIKH CJydaH, HUe pellnM, 4e JaJieH BBIIPOoC He CJe/iBa
Jla 6bJle KOMYHMKHpAH B Hallus JOKJAJ, ThH KaTo 6M MOrJO pa3yMHO Ja Cce O4YakKBa, ye
HebJ1aronpusiTHUTE MOCJIeLCTBUSA OT TOBA el CTBUe OUXa HaJBULIWJ/IY [T0JI3UTe OT IJIelHA TOYKa
Ha 0611leCTBeHHs UHTepeC OT Ta3u KOMyHHUKaLUSI.

JoKJ1aJ BbB BPb3Ka C APYIrd 3aKOHOBH U pEeryJiaToOpHu H3NCKBAHHUA

Jons/HUMe MU 8NPOCU, KOUMO NOCMAassm 3a dok/1a0eaHe 3aKOHsM 3a C4emo8odcmeomo
u 3aKoH®M 3a NYy6AUYHOMO nped1azaHe HA YeHHU KHUXCA

B fomb/iHeHMe Ha HalIMTe OTTOBOPHOCTU M JOKJaZBaHe cbrjacHo MOC, onucaHu mo-rope B
pasgena ,/Jlpyra nuHpopmanus, pasauiyHa oT GUHAHCOBUS OTYET U OJUTOPCKUSA JOKJAJ BbPXY
Hero“ 1o oTHouleHUe Ha Jlok/1aza 3a IeHHOCTTa, Jlek/1apanusaTa 3a KOpHopaTUBHO yNpaBJeHue
n JlokJaza 3a U3MbJHEHUWE Ha NOJIMTHUKATa 3a Bb3HArpaXJeHUATa, HUe U3NbJHUXME U
npoLeaypuTe, Jo6aBeHU KbM HU3UCKBaHUTe 1o MOC, cbhryiacHo ,YKa3aHHsi OTHOCHO HOBU H
pasirpeHy OJUTOPCKU JOKJIAAU U KOMYHHUKALUSA OT CTPaHa Ha ouTopa” Ha npodecroHalHaTa
opraHusalya Ha perucTpUpaHWTe OJUTOpPU B bbiarapusa, UHCTUTYTa Ha [UIJIOMUpAHUTE
ekcnept-cyetoBoauTtean (MAEC)“. Tesu npoueaypy KacasiT IPOBEPKU 3a HAJTMUUETO, KAKTO U
NpoBepKHU Ha popMaTa U CbIbpP:KaHUETO HAa Ta3u Apyra MHPopMaL U C LeJl Aa HU [0 IOMOTrHAT
BbB (QopMHpaHe Ha CTaHOBHUILEe OTHOCHO TOBa JaJjM Jipyrata HHboOpMauus BKJ/IOYBA
OIOBeCTSIBAHUATA U JAOKJIAJBaHUATA, Npe/BUieHH B [J1aBa ceiMa oT 3aKOHa 3a CYeTOBO/,CTBOTO
¥ B 3aKOHa 3a My6JIUYHOTO Npe/ijlaraHe Ha IeHHU KHika (wi. 1001, an. 10 ot 3MILK BBB Bpb3Ka
¢ wi. 100H, an. 8, T. 3 1 4 ot 3IIIIK, kakTo u 4. 1004, an. 15 ot MK BBB Bpb3Ka c 4. 1168,
ais. 1 ot 3MILK), npunoxumu B Bbarapus.

Cmanosuuje 8686 8ps3kKa c 4. 37, aa. 6 om 3akoHa 3a cuemosodcmeomo
Ha 6a3aTa Ha U3BbPIIEHUTE MPOIEyPH, HANIIETO CTAHOBUIILIE €, Ye:

a) MuHdopmauuaTa, BkarodeHa B Jlok1aja 3a JelHOCTTa 3a pUHAHCOBATa OJIMHA, 3a KOATO e
U3roTBeH GUHAHCOBUAT OTYET, CbOTBETCTBA HA PMHAHCOBUS OTYeT.

6) /JlokJaabT 3a leHOCTTa e U3rOTBEH B CbOTBETCTBHE C U3WCKBaHUATA Ha [J1aBa cegMma oT
3akoHa 3a cueTOBOJCTBOTO U Ha Wwi. 100(H), ast. 7 oT 3akoHa 3a Ny6GJHUYHOTO NpeAsaraHe Ha
L[eHHU KHWKa U Ha 4173, T.6 ot Hapenb6a 44 ot 20.10.2011r. 3a U3UCKBAaHUATA KbM
JleMHOCTTa Ha KOJIEKTUBHUTE HWHBECTULHOHHM CXeMH, yIpaBJ/fABallUTe [ApYXKeCTBa,
HallUOHAJIHUTE WHBECTUIMOHHM JOHJ0BE U JIMLATA, YNpaBJjdBallyd aJTepHaTHBHU
VHBECTULMOHHU QOH/I0BE;

B) B geksapanusTa 3a KOpHOpaTHMBHO ynpaBJjeHue 3a (HHAHCOBaTa TOAWHA, 3a KOATO €
M3roTBeH QUHAHCOBHUSAT OTYET, € MpeJCcTaBeHa W3UCKBaHATa CbrJacHo [y1aBa cegma oT
3akoHa 3a c4ueToBo/cTBOTO U 4. 100 (H), an. 8 oT 3akoHa 3a My6JUYHOTO Npe/jiaraHe Ha
LleHHU KHIXKa MHpopMaLus.

r) Jlok1agbT 3a U3M'bJIHEHHE HA MOJIMTHUKATA 33 Bb3HArpaXkJeHusTa 3a GUHAHCOBATa ro/iMHa,
3a KOSITO € U3roTBeH QUHAHCOBUSAT OTYET, € MPEeJOCTaBEH U OTroBapsl Ha U3UCKBAHUSATA,
omnpe/iesieHU B Hape/6ara o 4wi. 1168, an. 1 oT 3akoHa 3a ny6JIMYHOTO Npej/araHe Ha [leHHU
KHIKa.

ID: 130857562; 172 Naycho Tsanov Str., 1309 Sofia; tel./fax: (+359 2) 8-12-06; e-mail: bulmar@bulmar.com; www.bulmar.com page 6 of 8



'KRESTON
BULMAR

Cmanoguuje 8s8 8po3ka ¢ ua. 100(H), as. 10 8s6 8pw3ka c ua. 100 H, an. 8, m. 3 u 4 om 3akoHa 3a
ny6Au4Homo npedia2aHe Ha YeHHU KHUMa

Ha 6a3a Ha U3BBPIIEHUTE NPOLESYPH U Ha IPUI0OGUTOTO IT0O3HABAaHEe U pa3bupaHe Ha JeHOCTTa
Ha NpeANpUSATHUETO U CPeJiaTa, B KOSITO TO paboTH, 110 Hallle MHEHHe, OMCaHUEeTO Ha OCHOBHUTE
XapaKTepUCTUKU Ha CUCTeMUTe 3a BbTpelleH KOHTPOJ M YyIpaBjeHHe Ha pUCKA Ha
npeAnpuUsATHETO BbB Bp'b3Ka € Ipoleca Ha ¢UHAHCOBO OTYMTAHe, KOETO e yacT oT Jlokjaja 3a
JleMHOCTTa (KaTo eJleMeHT OT Ch/’bPXKaHUETO Ha JeKJIapalusaTa 3a KOPIOpaTUBHO yIpaBJeHue)
1 uHbopmanusaTa no 4. 10, maparpad 1, 6yksu "B", "'r", "e", "3" u "u" ot Jupektuna 2004/25/EO
Ha EBponeiickus napsameHT U Ha CbBeta oT 21 anpui 2004 rogyMHa OTHOCHO MpeAJIoKeHUATa
3a NOrJIbllaHe, He ChAbPKAT C/IyYau Ha CbLeCTBEHO HENPAaBUJIHO J0KJIa/iBaHe.

JonesaHumeHo doKs1adeaHe OMHOCHO 00uma Ha PUHAHCO8USI OMYem 868 8Ps3KA C
ua. 100(H), an. 4, m. 3 om 3aKkoHa 3a ny6Au4HOMO nped1a2aHe HA YeHHU KHUMCA

H3zseneHue 8s8 8po3ka c ua 100(H), aa. 4, m. 3, 6. ,,6“ om 3akoHa 3a ny6aUYHOMO nped/azaHe Ha
YeHHU KHUX¥Ca

HWHbopManuss OTHOCHO CHAEJKHTE CbC CBBbP3aHU JIMIA € OI0OBecTeHa B Oesiexkka 9 KbM
¢uHaHCcoBUA oT4yeT. Ha 6a3a Ha U3BBPIUIEHUTE OT HAC OJUTOPCKH MPOLEAYPH BbPXY CIEJKUTE
CbC CB'BbP3aHM JIMI[A KaTO 4YacT OT HAlIMUA OAUT HA GUHAHCOBUS OTYET KATO ISJI0, HE ca HU
CTaHa/d W3BeCTHU QaKTH, 06CTOATEeJCTBA WM Jpyra MHbopMauus, HAa 6a3a Ha KOUTO Jia
HalpaBUM 3aKJIOYEHUE, Ye CHEJIKUTE ChbC CBbpP3aHHU JIMLA He Ca ONOBECTEHU B MPUJIOKEHUS
$dUHAHCOB OTYET 3a roJlMHaTa, 3aBbpuiBaiia Ha 31 gekeMBpu 2025 ., BbB BCHYKHU ChIIECTBEHU
aclekTH, B CbOTBETCTBHE C M3HWCKBaHuUATAa Ha MCC 24 ,OnoBecTsiBaHe Ha CBBbpP3aHH Jvna“.
PesysTaTuTe OT HallMTe OAUTOPCKU MPOLEAYPH BBPXY CAEJKUTE CbC CBBbP3aHU JMULA Ca
pasryie[laHd OT HAac B KOHTEKCTa Ha GOpPMUPAHETO HA HAIIETO MHEHHE OTHOCHO PpHUHAHCOBUSA
OTYeT KaTo LISIJI0, @ HE C LieJl U3pa3siBaHe Ha OT/leJIHO MHEHUE BbPXY CAEJKUTE ChC CBbP3aHU
JIHMLIA.

H3zseneHue 8s8 8po3ka c ua 100(H), an. 4, m. 3, 6. ,,8” om 3akoHa 3a ny6au4HOMO nped/idazaHe Ha
YEeHHU KHUMCa

HamuTte oTTOBOpHOCTHU 32 OUT Ha GUHAHCOBUS OTYET KATO LISAJI0, ONIMCAHU B pa3/iesia Ha Halllus
Jnokaaj ,OTTOBOPHOCTH Ha OJMTOpA 32 OUTA HA PUHAHCOBUA OTUYET”, BKIOYBAT OlleHSIBAHE
Jlanu GUHAHCOBHUSAT OTYET MpPEJICTaBd ChIECTBEHUTE CJEJKU U ChOUTHS MO HAYUH, KOWUTO
MIOCTHTA JIOCTOBEPHO Mpe/cTaBsiHe. Ha 6a3a Ha M3BBbPUIEHUTE OT HAC OJUTOPCKHU MPOLEeAypU
BBbpPXy CBIIEeCTBEHUTE CJIeJIKH, OCHOBOIIOJIaralid 3a (UHAHCOBUS OTYET 3a TOJMHAT],
3aBbpuBania Ha 31 gekemBpu 2025 1., He ca HU CTaHAJM U3BEeCTHHU GAKTH, 06CTOSTECTBA UJIU
Jipyra nvH$opManus, Ha 6a3a HA KOUTO Jla HAMpPaBUM 3aKJKYeHUe, Ye ca Ha/HIle CJAydyau Ha
CbIIECTBEHO HEJIOCTOBEPHO MpPE/CTABAHE M ONMOBECTSIBAaHE B ChOTBETCTBUE C MPUJIOKHUMHTE
n3uckBaHusg Ha MCOO cueTOBOIHU CTAaHAAPTH, IPUETH OT EBponelickus cbio3. Pe3ysTaTuTe oT
HaIIUTe OAUTOPCKH IMPOIEIyPH BBPXY ChIIECTBEHUTE 32 UHAHCOBUS OTUET CAEJKU U ChbOUTHSA
Ha PoHJa ca pasriefaHu OT HAaC B KOHTEKCTAa Ha GOpMHUpAHETO HA HAIIETO MHEHHE OTHOCHO
GUHAHCOBUSA OTYET KaTo IJ10, 2 He C IleJ1 U3pa3siBaHe Ha OTJeJJHO MHEHHEe BBbpXy Te3u
CbIECTBEHU CJIEJIKH.
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AdoknaadeaHe ce2aacHo ya. 10 om Pecaamenm (EC) Ne 537/2014 ev6 8ps3Ka c
u3uckeaHusima Ha 4.4. 59 om 3akoHa 3a He3asucumusi uHaHcoe odum u

uspassiedHemo Hd cucypHocm no ycmoﬁqueocmma

CbrjacHO W3MCKBAaHMATA Ha 3aKoHA 3a He3aBHCUMHsS (PUHAHCOB OJUT W HU3pa3siBaHETO Ha
CUTYPHOCT IO YCTOWYMBOCTTA BBbB Bpb3Ka ¢ wi. 10 ot Persmament (EC) Ne 537/2014, Hue

AOKJIaZiBaMe OOIMbJIHUTE/IHO U U3JIOKE€HAaTa IMo-40J1y I/IH(l)OpMaL[I/IH.

+KpectbH bysnMap - ¢uHaHcoB ogut’ 00/l e Ha3HA4YEHO 3a 3aAb/DKUTEJIEH OJJUTOP Ha
¢duHaHCOBHS OTYET 3a roJiMHaTa, 3aBbpiiBaiia Ha 31 gekemBpu 2025 r. Ha 60pcoOBO
TbPryBaH HallMOHaJsIeH JoroBopeH ¢pouH ,ExcnaT bbarapus lllopt Codukc” (,Pouma“) ¢
pellleHHe Ha €/JHOJIUYHHUSI COOCTBEHHK Ha KamWTasa Ha YNpaBJ/sSBAILOTO JPYKECTBO
»ExcnaT AceT MenumxmMbHT" EA/l 3a mepuo/; OT e/jHa roJjHa.

OauThT Ha PUHAHCOBUSA OTYET 3a rOJUHATA, 3aBbpliBamia Ha 31 nekemBpu 2025 r. Ha
®oHJa Ipe/icTaB/sIBa NETH I'bJIEH HEMPEK'bCHAT aHTAXKUMEHT 3a 33 bJ/KUTEJIEH OJUT Ha
TOBa NMpPeJNPUATHE, U3BBPIIEH OT HaC.

[loTBBpKaBaMe, Yye H3pa3eHOTO OT HAC OJAUTOPCKO MHEHHE € B CbhOTBETCTBUE C
JOMbJIHUTENHUSA [I0KJaJ, TNpeAcTaBeH Ha OJAWTHUS KoMuTeT Ha QPoHJa, CBIrJIacHO
M3UCKBaHUATA Ha 4. 60 oT 3aKOHA 32 He3aBUCUMUSA GUHAHCOB OJUT U U3Pa3sIBAHETO HA
CHUTYPHOCT 110 YCTOMYUBOCTTA.

[loTBbpKaBaMe, 4e He CMe MNPEeJOCTaBsIIM NMOCOYEeHUTe B 4. 64 oT 3akoHa 3a
He3aBUCUMUSA (UHAHCOB OJUT U H3PA3SBAHETO HAa CUTYPHOCT IO YCTOMYHMBOCTTA
3abpaHeHU yCAyTU U3BBH OJUTa.

[loTBBpKaBaMe, Ue IPU U3BBPIIBAHETO HA O UTA CMe 3aNa3UJId CBOSITA HE3AaBUCUMOCT
cupsimo ®oxpa.

3a nepuoa, 3a KOWUTO Ce OTHACS U3BbPLIEHHUS OT HAC 33 'b/KUTEJIEH OJIUT, OCBEH O UTA,

HHE He CMe IpeaOoCTaBAJIM APYTH YCJIYT'H Ha CDOH,Z[a.

,Kpectbn BysiMap - ¢punancoB ogut” 00/
OpuTtopcko ApyxecTBo, per. N2 119

Zdravka Digitally signed by

Zdravka Ognianova

Og n |a NoVa Chtrakova
Date: 2026.03.30

3apaska lllpakoBa Chtrakova 145121 +0300
Pervcrpupas o4uTOp, OTTOBOPEH 3a OJAUTA

MANUELA Digitally signed by

MANUELA DIMITROVA

DIMITROVA ' BoGoeva

Date: 2026.03.30

Manyesia boroea BOGOEVA 141327 10300
[Ipokypuct

30 mapt 2026 rog.
yJi. Haituo llanoB N2 172
rp. Coous 1309, bbarapus
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A0
Jlo mputexarenuTe Ha JII0BS
B OOPCOBO THPryBaH HAIMOHAJIEH OTOBOPEH (HOH/T

»EKcnat bbarapus lopt Copukc”

AEKJIAPALIUA
noya. 1004, an. 4, m. 3
om 3akKoHa 3a ny6/1u4HO nped/ia2aHe HA YeHHU KHUXCa

HonynopnucaHara:

3apaBka OrHsiHOBa lllpakoBa, B KayeCTBOTO MU Ha YHpaBUTeJ Ha OJUTOPCKOTO JPYKECTBO
+,KpectbH BynMap - ¢unancoB ogut” 00/, ¢ EUK 130857562, cbc cemanuie U ajpec Ha
ynpasJjeHue: rp. Codus, n.x. 1309, yi. Haituo LlanoB 172, eT.3 u peructpupan ogutop (c per. No
417 ot peructbpa npu UJEC mo wi1.20 oT 3aKoHa 3a He3aBUCHUM GUHAHCOB OJUT Y U3Pa3siBaHETO
Ha CUTYPHOCT M0 YCTOWYHMBOCTTA), OTTOBOPEH 32 OJJUT aHTAKMMEHTA OT UMETO HA OJAUTOPCKO
apyxectBo , KpectbH Bynmap - ¢punancos oaut” OO0/ (c per. Ne 119 ot peructbpa npu UJEC no
91.20 oT 3aKoHaA 3a He3aBUCUMHUS GUHAHCOB OJAUT OAUT U U3Pa3sBAHETO HA CUTYPHOCT IO
ycronyuBoctTa) npu UJEC, nexknapupam, de:

,KpectbH BynMap - ¢unHaHcoB ogut” OO/] Gellle aHraKMpaHO [Ja U3BBPIIU 33 b/KUTENEH
¢uHaHCOB oAUT Ha OOPCOBO THPTyBaH HalMOHAIEH noroBopeH ¢oHn ,,Excnar bbarapus
opt Copukc” (Ponapa) 3a 2025 r., cbCcTaBeH ChIVIACHO MeX/yHapoJHUTE CTaHJAPTH 3a
¢duHaHcoBO oTuyuTaHe, npueTu oT EC, obulonpueTo HaMMeHOBaHWE Ha CYeTOBOJAHATa 6asa,
JebuHupana B m. 8 Ha /P 3a 3akoHa Ha c4emoeodcmeomo TIioJi HaWMeHOBaHUE
»,MexX/yHapoJHU CYeTOBOJHU CTAHAAPTH". B pe3y/sTaT Ha HAIIUA OJUT U3AAJ0XME OJIUTOPCKU
Jokaan Ha 30 mapt 2026 T.

C Hacmosiujemo Y/JOCTOBEPABAM, YE kakmo e 00K./1adeaHo 8 u3dadeHuUsl om HAc
00umopcku 00K/1a0 OMHOCHO 200uwWHUA (HuUHAHCO8 omuyem Ha GOpPcoso Mop2y8aH
HayuoHaseH dozosopeH oHd ,Excnam beazapusa Illopm Cogukc®* 3a 2025 200uHa,
u3zdadel Ha 30 mapm 2026 20duHa:

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

[lo Haule MHeHHUe, IPUIOKEHUAT PUHAHCOB OTUYET JlaBa BSpHA U YeCcTHA NpejcTaBa 3a
¢duHaHCcoBOTO cbcTOsiHME HAa PoHia kbM 31 fekeMBpu 2025 r. ¥ 32 HeroBUTe PUHAHCOBU
pe3y/aTaTH OT JeMHOCTTa U NapUYHUTE My MOTOLHM 3a rOJMHATA, 3aBbpILBaLla HA Ta3u
JlaTa, B ChbOTBETCTBUE ¢ MeX/I[yHapoAHUTE CTaHAAPTH 32 PrHAaHCOBO oTuynTaHe (MCDO,
CYEeTOBOJIHU CTaHAAPTH), ipueTH oT EBponeiickus cbio3 (EC);

2. Ya.100H, an. 4, m. 3, 6ykea , 6" HHdhopmayuss omHacawa ce do cdesikume Ha 60pco8o
mep2yeaH HayuoHaseH dozoeopeH ¢hoHd ,Excnam Boazapus Illopm Cogukc* coc
c8sp3aHU AuYya
NHdopManysi OTHOCHO CJieJIKUTE CbC CBBpP3aHU JIMLA € HAJJIeXHO ONoBecTeHa B
[TosicHuTesiHa Gesiexxka 9 KbM QUHAHCOBUS OTUET.

Ha 6a3a Ha M3B'BPIIEHUTE OT HAC OAUTOPCKH NPOLELYPH BbPXY CAEJIKUTE ChC CBbP3aHU
JIMLIA KaTO 4YacT OT Hallus OJUT Ha PUHAHCOBUSA OTYET KaTO IiJI0, HE ca HU CTaHaJU
M3BeCTHU ¢aKTH, 06CTOATEJNCTBA WM Apyra HHPopManus, Ha 6asa Ha KOUTO Ja



'KRESTON
BULMAR

HalpaBUM 3akK/JW4YeHHUe, 4Ye C/EeJKUTEe CbhC CBbpP3aHU JMI[a He ca ONOBECTEHU B

npuaoKeHuss PUHAHCOB OTYET 3a TO/IMHATA, 3aBbpliBaiia Ha 31 aekeMmBpu 2025 r., BbB
BCUYKHU CbIeCTBEHHU aCIEKTH, CbIJIacCHO U3UCKBaHUsATaA Ha MCC 24 OmoBecTsiBaHe Ha
CB'bP3aHMU JIMIIA.
Pe3ysTaTuTe OT HAIIUTE OJJUTOPCKU NPOLIEAYPHU BBPXY CAEJKUTE ChC CBbP3aHU JIMIA Ca
pasryie/laHd OT Hac B KOHTeKCTa Ha (GOpMHUpaHETO Ha HalleTO MHEHHE OTHOCHO
dUHAHCOBHS OTYET KaTo IJ10, a He C IleJ1 M3pas3siBaHe Ha OTJIeJTHO MHEHHE BBbPXY
C/lIeJIKUTE CbC CBbP3aHU JIULA;

3. Ya. 100H., an. 4, m. 3, Gykea ,8"“ HHhopmayus, omHacsawa ce do ceujecmeeHume
cdenku
HamuTte oTTOBOPHOCTH 32 OAUT HAa PUHAHCOB OTUET KAaTO I[51J10, OMUCAaHU B pasjesia Ha
Hallus JA0KJaj ,OTrOBOPHOCTH Ha OJAWTOpPA 3a OJUT HAa GUHAHCOB OTYET", BKJIKOYBAT
olleHsIBaHe JaJid GUHAHCOBUAT OTYET IMPEACTaBSA ChIUIECTBEHU CJEJKH U CbOUTHS IO
Ha4yWH, KOUTO MOCTHUra JOCTOBEPHO MpejcTaBsaHe. Ha 6a3a Ha U3BBbpPLIEHUTE OT Hac
OJIUTOPCKH MPOIEAYPU BBPXY CHIUIECTBEHUTE CAEJKH, OCHOBOIMOJIAraIlM 32 GUHAHCOB
OTYeT 3a ToiMHATa, 3aBbpiuBail Ha 31 gekemBpu 2025 r., He ca HU CTaHAIM U3BECTHHU
¢dakTH, obcToATeNCTBA WAM Apyra uHopmaius, Ha 6a3a Ha KOWUTO Ja HaNpaBUM
3aKJIl0YeHHUe, Ye ca HajMle CJy4ald Ha CbIIeCTBEHO HeJOCTOBEPHO MpeJCTaBsHE U
OMOBECTSIBAHE B CHOTBETCTBHE C MPUJIOKUMUTE HM3UCKBaHUA HAa MCPO cyeToBOAHU
cTa”HjapTd, npuetu ot EBponelickusi cbro3. Pe3ysTaTuTe OT HalIUTe OAUTOPCKU
npouefypHy BbpPXY CbleCTBEHUTe 3a GUHAHCOB OTYET CAeJKU U cbbuTHsa Ha PoHza ca
pasryieJlaHd OT Hac B KOHTEKCTa Ha GOpMHpaHEeTO Ha HaIleTO MHEeHHEe OTHOCHO
$UHAHCOB OTYET KATo II5JI0, a He C IieJl U3pa3sBaHe Ha OT/AE/HO MHEHUEe BbPXYy Te3u
ChIIECTBEHU CAEKU.

YdocmosgepeHusama HanpaeeHU ¢ Hacmoswama dekaapayus, cjaedea da ce paszziedam
eduHCM@EeHo U camo 8 KOHmeKcma Ha uzdadeHusi om Hac 00umopckKu dok/1ad 8 pesyamam
Ha u3espuleHuUs1 HezagucuM huHaHcoe odum Ha 2oduuieH HuHaHcoe om4yem HA 60pcoe8o
mep2yeaH HayuoHaseH dozosopeH ¢poHd ,Excnam bBeazapus Ilopm Cogukc® 3a
omuyemHusi nepuod, 3aespwieaw] Ha 31 dexkemepu 2025 2., ¢ dama 30 mapm 2026 a.
Hacmoswama dekaapayus e npedHa3Ha4yeHa eOUHCMBEHO 3d NOCOYeHUsl No-2ope adpecam
U e u32omeeHa eQUHCMEEHO U CaMO 8 U3Ns/AHeHUe Ha U3UCK8aHUsImad, KOUumo ca noco4eHu ¢
ya. 1001, an. 4, m. 3 om 3akoHa 3a ny6AuU4HO npedaazaHe Ha YyeHHU KHudica (3IIIK) u He
cnedea da ce npuema Kamo 3amecmeauja Hawume 3ak/jal04YeHUs, Cedspicauju ce 8
u3zdadeHusi om Hac odumopcku dokaad om 30 mapm 2026 2. no omHoweHue Ha 8snpocume,
o6xeaHamu om 4. 100H, aa. 4, m. 3 om 3IIIIK.

»KpectbH ByniMap-®unancos oaut” 00/

OpuTopcko fpyxectBo ¢ per. Ne 119 Digitally signed

Zdravka by Zdravka

3apaBka lllpakosa Ognianova Sﬁt“r;‘"‘kf;"vvj
YrpaBuTes ¥ perMCTPUpaH OJUTOP, OTTOBOPEH 3a 0JUTa Chtrakova Date:2026.0330

14:51:42 +03'00
rp. Copus

Jara: 30 mapT 2026 T.
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