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FOOMLLEH OOKNAL 3A OEMHOCTTA

3a nepuopa, 3aBbpluBaly Ha 31 aekemBpu 2023 roamnHa
Ha 6opcoBo TbpryBaH ¢oHp ,,Ekcnat MakegoHna MBU10 OCUTC BTd“

cbrnacHo un. 39 or 3akoHa 3a C4eTOBOACTBOTO

Bopcoso TbprysaH coHa ,Ekcnat MakegoHusa MBN10 IOCUTC BT (,PoHABT) e konektusHa
WHBECTULMOHHA Cxema OT OTBOPEH TWUN 3a WMHBECTUpaHe B LEHHW KHWXa W APYrn FUKBUOHM
UHAHCOBM aKTUBKM, YYpedeH U OCbLLECTBABALY CBOATA AEMHOCT B CbOTBETCTBME CbC 3akoHa 3a
OENHOCTTa Ha KOMEKTUBHWUTE MHBECTULMOHHW CXeMW WU Ha ApYrn NpeanpusaTus 3a KOMeKTUBHO
nHBectupaHe (3OKNCHAMNKW), 3akoHa 3a nybnvyHOTO npepnaraHe Ha LEHHUM KHUXKa U
NOA3aKOHOBUTE akToBe MO npunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBU WUHCTPYMEHTH,
3akoHa 3a 3agbimKeHusTa W JOroBopuTe M OCTaHanoTo NPUMAOXKMMO 3aKOHOAATENCTBO Ha
Peny6nvka Bwnrapus.

®oHABLT € 060c06EeHO MMYLLIECTBO 32 UHBECTMPAHE B LIEHHW KHIDKA U APYrv NUKBULHW (DUHAHCOBU
aKTUBW C ornep nocTuraHe Ha UHBECTULMOHHUTE CU Lienn.

®PoHALT € 060C06EHO NMYLLIECTBO C LieN KONEKTUBHO MHBECTMPAHE B MPEXBBLPIIAEMN LLIEHHN KHIXKA
W opyrn nukeugHu dmHaHcoBu aktmeu no 4n. 38, an. 1 ot 3OAKNCAOMNKWM Ha napuyHu cpeacTtsa,
HabpaHu 4pe3 nybnuyHO npegnaraHe Ha AsNOBe, KOETO Ce OCbLLeCTBsiBA Ha npuHUMNa Ha
pasnpefeneHve Ha pucka, OT ynpaBnsiBaLlo APYKeCTBO.

doHABT ce opraHuanpa 1 yrnpaensiea oT ynpaensaBallo ApYyXecTBo ,Ekcnat AceT MeHUmMKMBHT
EAL.

YnpaBnsBaLoTo APYXeCTBO NpuUTexasa paspelleHne 3a opraHnsmpaHe n ynpasnexHme Ha ®oHaa,
nsgageHo ot Komucusata 3a pmHaHcoB Haas3op, ot 4 aHyapu 2018 r. PoHALT € opraHM3npaH B NbIAHO
CbOTBETCTBUE C eBponenckute anpektmen 3a UCITS.

Mpe3 oT4eTHUS Nepuoa HSMa AelcTBUs B obrnactTa Ha Hay4YHo-u3cnegoBaTesickaTa v pasBoiiHa
aenHocT. ,ExkcnaTt MakegoHusa MBN10 KOCUTC BT®" Hama knoHoBe.

®oHabT e nacvBeH GoOpcoBO TbpryBaH poHO, KOMTO cregBa Mogerna Ha MbIHO (PU3NYECKO
pennukupaHe Ha uHgekca ,MBI10“ Ha MakegoHckaTta poHgoBa 6opca. PernctpupaH e 3a Tbprosus
Ha bbnrapcka doHgosa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog MKK1.

3a ga nocturHe Bb3MOXHO HaW-BMCOKa Kopenauus ¢ npeacTtaBaHeTo Ha PedepeHTHUs nHaekc,
®PoHABT MHBECTMPA OCHOBHO B KOWHMUA OT GanaHcoBW akTvBW, CbCTOSIWM Ce OT akuumte Ha
koMmnaHumTe B PedepeHTHUsA nHagekc. Kato oHg 3a gupektHa pennukauusa ,Ekcnat MakegoHus
MBW10 KOCUTC BT®“ moxe aa He MHBECTUPA BbB BCsika KoMnaHust oT PedbepeHTHUSA nHaekc nnm
[a He UHBECTMPA C TOYHOTO TErso Ha CbOTBETHAaTa KoMNaHus B PedepeHTHUs nHaekc. NMocturaHeTo
Ha uenute Ha PoHaa Aa pennuknpa AMPEKTHO PedepeHTHNS UHOEKC, 3aBUCK OT MHBECTULMOHHUTE
orpaHudeHusi, kouto ®oHObLT TpsibBa ga cnasBa M OT OCODEHOCTUTE Ha nasapa, BKIUYUTENTHO
NKBUOHOCTTA Ha no3uummTe oT PedepeHTHMSA MHAOEKC.

HeTHa cTonHOCT Ha akTuBUTe Ha PoHAa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO UMyLLecTBO) Ha PoHaa He Moxe Aa 6bae no-manka ot 100
000 neea cbrnacHo yn. 82 a, an.1 ot Hapeaba 44/2011 r. 3a nanckBaHusiTa KbM AeNHOCTTa Ha
KONEKTUBHUTE UHBECTULIMOHHN CXEeMMU, yNpaBnsBallnTe ApyXecTBa, HauMoHaNHNTE MHBECTULMOHHN
oHOoBE U nuuata, ynpaensealiy anTepHaTUBHU MHBECTULMOHHM (hOHOOBE.
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Kbm 31.12.2023 r. obwata cToOMHOCT Ha aktusute Ha ,Ekcnat MakepgoHus MBU10 KOCUTC BT
Bb3nusa Ha 290 011 nB. 3agbkeHusaTa ca 519 nB. HeTHaTa cToMHOCT Ha akTuBuTe € 289 492 nB.
BposaT Ha oanoseTe B obpalleHne kbM kpas Ha 2023 r. e 90 000 gana, a kbM kpas Ha 2022 . e
110 000 psna. PeanuaupaHata aHwanuanpaHa [AOXOOHOCT OT Havanoto Ha ny6rmnyHoTO
npeanaraHe e 64.47%, a 3a 2023 r. e 6.28%.

PuckoB npodoun

PuckoBusaT npodun Ha bopcoBo TbpryBaHusa oHA NpeacTaBnsiBa KOIMYECTBOTO M BUAA PUCK, KOUTO
YnpaensBaLoTo OpY>KeCTBO Noema 4pe3 MHBecTMpaHe Ha aktusuTe Ha PoHAa, umankm 3a uen
pennuknpaHe Ha PedepeHTHUA MHOEKC, KOWTO KbM JaTaTa Ha HacTosaWwus OOKNagd € MHAEKC OT
akuum Ha “MBI10”. B T03n cmucbn, nHBecTMpaHeTo B gsnoBe Ha ,Ekcnat MakegoHuns MBU10
KOCUTC BT®" e cBbp3aHO C NoeMaHe Ha BUCOK pUck, Npeasua dakta, ye PehepeHTHUAT nHaekc e
CbCTaBEH OT aKkuuu.

Mo oTHoweHune Ha pgenHoctTa cu, ,Ekcnat MakepoHus MBWU10 KOCUTC BTO“ e m3noxeH Ha
pa3nuyHM BUOOBE PUCK, OKa3Balluy Bb3OENCTBUE BbPXy HeroBute pedyntatn. OCHOBHUTE pUCKOBE,
KOUTO MHBECTUTOPUTE LLle HOCAT NpU MHBECTMpPaHe B asanose Ha BT® ,Ekcnat Makegonua MBU10
KOCUTC BT®", ca:

lNasapeH puck

Bb3moxHoCTTa Aa ce peanusupat 3arybu nopaau HebnaronpuaTHN M3MEHEHWS B LIeHUTE Ha LIeHHN
KHWXKa, MasapHUTe NUXBEHW MPOLEHTWU, BanyTHW KypcoBe M Apyru. Tosu nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBuTe Ha POHAA, KOSITO ChLUO Lie Bapupa B pesyntaT Ha NPOMEHUTE Ha
nasapHUTE LieHU Ha aKLUUTE U ApYrUTe LLEHHU KHIKA, B KOMTO QOHABLT € MHBEeCTUparn.

®uHaHcoBUTE nporHo3n Ha Ekcnat AceT MeHUDKMBLHT 3a doHaa oTpasdaBar pe3yntatute, KOUTO
PBKOBOACTBOTO CYMTa 3a HaVI-BepOﬂTHM, Bb3 OCHOBa Ha Mchopmau,vaa, KOATO € Hann4yHa KbM gaTtarta Ha
noanvceaHe Ha HacToALWMSA PUHAHCOB OTYET.

3a pga ce oueHu MBkaBocTTa Ha PoHAa cnpsiMO NO-HEGNAroNPUSATHN PesynTaTi, 3a U3MbIHEHWETO Ha
nporHo3uTe Gelle HanpaBeH aHanmn3 Ha YyBCTBUTENHOCTTA, 3a Aa OTpasun Cepusi OT cueHapuu, 6asunpaHu
Ha OCHOBHUTE puckoBe 3a PoHAa U NEPCneKTUBUTE 3a Craj Ha MKOHOMMKATA, B KOSITO TOM OCbLUECTBABA
[JenHocTTa cu.

MpencraBsaHeTo Ha PoHAa (M3MEPEHO Ype3 N3MEHEHWETO Ha NapaMeTbpa ,2HeTHa CTOMHOCT Ha akTMBUTE
3a eHa akuust Unn 3a egviH Osan‘) ce BNMsSie OUPEKTHO OT ABWKEHWMETO Ha LeHuTe Ha duHaHcoBuTe
WHCTPYMeHTU B nopTdperina Ha doHaa.

EkcmpemHu nasapHu 08uxeHus

MasapHaTa ueHa Ha (PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € UHBecTupan ®oHabLT, MOXe Aa Bapupa
nopagy Bb3HWKHANM NPOMEHU B MKOHOMMYecKaTa M MnasapHaTta cpefa, napuyHarta nonutvka Ha
LieHTpanHuTe 6aHku, AerioBaTa akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO onepupa eMUTEHTBLT U
TbPCEHETO M NpeanaraHeTo Ha nasapa Ha UeHHW KHWka. B onpepgeneHn MOMEHTM LEHWUTe Ha
aarnoeeTe Ha nasapa (coHagoBaTa Gopca) moraT Aa BapupaT 3HauuTenHo. B crnyvaii Ha ronemu
OBWXeHUa Ha MHaekca, BKM. ronemy OHEBHW OBWXKEHUS, nNpeacTaBsaHeTo Ha doHaa Moxe aa ce
OTKIIOHU OT UHBECTULMOHHUTE cu Lenu. MNpeoleHkaTta Ha ®oHAa Lie Bapupa B pe3ynTaT Ha NpoMsiHa
Ha CTOWHOCTTa Ha akTuBuTe Ha PoHaa u PedbepeHTHUS! MHAEKC.

HeensmoxHocm Ha Yrpasnseauwjomo dpyxecmeo 0a ce adanmupa KbM rasapHume rnpomMeHu

doHABT criegBa NacuMBHa cTpaTterus, T.e. He € aKkTUBHO ynpasnseaH. CbOTBETHO YNpaBnsABalLoTo
[IPYXECTBO HAMAa [a MPOMEHs CbCTaBa Ha NnopTdonuoTo, OCBEH 3a aa criegsa 6nmsko obuiata
JOXO[HOCT Ha PedepeHTHUA nHaekc. PoHABLT He ce onuTea Aa ,6ue“ nasapa v He npeanpuema
JedaH3nBHM NMO3ULMK, KOraTo nasapbT najga unu ce cMsaTta 3a HagueHeH. CnemosaTenHo cnag Ha
PedepeHTHMS nHOeKC MoXe Ja JoBefe [0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.
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JlukeudeH puck

Puck, CBbp3aH C BB3MOXHOCTTA OT 3ary6m nnn nponycHatn non3n OT HanoXUTernHu wunun
npuHygnTenHu npop,a>|<6w Ha aKTuBu npu Heﬁ]’laFOI'IpVIﬂTHVI nasapHu ycrnoBsus (KaTO Hanpumep HUCKO
TbpCEeHe Npu HanNnn4YneTo Ha Cprxnpep,naraHe).

Emumupane u o6pamHu usKynyeaHus

AKO MOpBbYKUTE 3a eMuTMpaHe U obpaTHO WM3KyrnyBaHe Ha AAfoBe Ca MONYyYEeHW KbCHO UMK He
OTroBapsiT Ha usucksaHusTa B [Npocnekta u lNpaBunaTta Ha PoHAa, We MMa 3aKbCHEHME Mexay
BPEMEeTO Ha nofaBaHe Ha nopbykata W AeVicTBUTENHaTa data Ha emuTupaHe unu obpaTHo
nskynyesaHe. TakvBa OTnaraHus uWnNM 3akbCHEHWs MoraT fa AosefaT A0 HamansBsaHe Ha 6pos
OsiNoBe Unu cymaTta Ha obpaTHUTE U3KynyBaHWs.

TbpayeaHe Ha peaynupaH nasap

He cbliecTByBa CUrypHOCT, Ye Lie 6bae noaabpxaHa TbproBusiTa Ha gsnoseTe Ha ®oHpa, Unm ye
yCroBusiTa 3a AornyckaHe 40 TbproBusi HMa fa ce NpoMeHsiT. OCBEH TOBa TbProBusita Ha AsnoBeTe
Ha ¢oHOoBa Gopca Moxe ga 6bae npeycTaHOBeHa crnopen npasuiiata Ha cboTBeTHaTa Gopca
nopaav nasapHUTe YCIOBUS U MHBECTUTOPUTE MOXe [la He MoraT Aa npogasar AsSnoBeTe cy, 4oKaTo
Tbproeusita He 6be Bb3CTaHOBEHA.

HopmamueeH puck

MpocnektsT Ha PoHAa e M3roTBeH B CLOTBETCBME C AEWCTBALLMTE 3aKOHW W perynaumu.
YnpaBnsBaLloTo ApYXKecTBO U/mnu ®oHABLT U HEroBUTE MHBECTULIMOHHM LIEnKn 1 NOMAMTUKU MoraT Aa
6baat 3acerHatv oT ObAelwm NPOMeHW B 3aKOHUTE W perynauuute. HoBu unu mopudumumpaHu
3aKoHW, npasuna u perynauum B bbnrapus nnn Eeponencknsa cbio3 morat ga He no3BONAT unu
YyBCTBUTENHO Aa orpaHuyaT Bb3MOXHOCTTa POHABLT Aa MHBECTMPA B ONpPeAerieHn MHCTPYMEHTW.
Te cbLLO MOXe Aa Bb3nNpenATcTBaT CKMOYBAHETO Ha AOroBOpU C onpeaeneHn TpetTu cTpaHu. Toea
MOXe Ada yBpedu crnocobHocTTa Ha PoHAa Aa U3NbIHSABA CbOTBETHUTE MHBECTULIMOHHU LENn U
NONUTUKN. N3MbNHEHMeTo Ha Taknea HOBU UM MOANMULMPaHN 3aKOHW, NpaBuna 1 perynaumm Moxe
Aa foBede OO0 YBENUYEHWEe Ha BCUYKM UMW HAKOM pasxogu Ha PoHAaa M Moxe Aa Harnoxu
npecTpyktypupaHe Ha ®doHga, C uUen CcnasBaHeTO Ha HOBMTE MpaBuna. TakoBa eBEeHTyanHo
NPecTpyKTypupaHe Moxe Aa BKIoYBa pa3xoam 3a NnpecTpykTypupane. Korato npecTpykTypupaHe He
€ Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpatsiBaHe Ha PoHga. AktmBuTe Ha PoHpa u
PedepeHTHNS nHAeKC noanexar Ha NPOMsiHa B 3aKOHW MW perynawumu n/mnm Takasa npoMsiHa MoXxe
[a ce oTpasu Ha CTOMHOCTTa UM U/ NUKBMAHOCTTA UM.

OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa Ce peanuaupar 3aryou nopagu rpelikM unM HeCbBbPLUEHCTBA B
cucTemarta Ha opraHv3auusi, HeJoCTaTbYyHO KBanuduumMpaH nepcoHan, HebnaronpuaTHU BbHLUHM
CbOUTMS OT HE(PMHAHCOB XapaKTep, B T.4. NPaBEH PUCK.

Puck om epeuwka npu criedsaHe Ha PeghepeHmHuUs1 UHOEKC

CnepBaHeTo Ha PedepeHTHUs nHOEKC Ype3 UHBECTUPAHE BbB BCUYKM MO3ULUM HA UHOEKCA MOXe
Ja ce OKaxe CKbMo W TPYAHO 3a m3nbrHeHue. MopThOonMo MeHMaXbLPBLT MOXe Aa M3Mnon3sa
ONTUMU3ALMNOHHN TEXHUKN KaTO Cenekums Ha oTAenHn no3mummn ot ViHgekca B nponopumu, KOMTo ce
pasnuyaeaTt oT Te3u B MHaekca. YnotpebaTa Ha TakuBa ONTMMM3ALMOHHU TEXHWKM MOXe Aa
yBenuumM rpelukata npu crnejsaHe v Aa gosefde OO0 pas3nuMYHO npeactaBsHe Ha doHAa cnpsmo
MHpekca. Cbllo Taka CbLUECTBYBALLM OrpaHUYeHUs Mo wnv ObAeliy NpoMeHW B 3aKOHa U
perynaummte Ha bBopcoBo TbpryBaHWs OHA MO OTHOLIEHME Ha, HO He caMo, CbCTaga,
KOHUEHTpaumusiTa M HauyMHa Ha oueHKa Ha akTMBMTE MoraT OO AosBedaT A0 HEBBL3MOXHOCTTa Ha
doHpa ga pennukmMpa nHgekca HanbnHo. Cblyo Taka 6opcoBo TbpryBaHWTe (OOHAOBE Ha nasapw,
XapakTepusmpallm ce C HUCKa NIMKBUOHOCT, Ca U3IOXEHW Ha NO-rofisiM PUCK OT rpeLuKka nNpuy cnegsaHe
Ha MHOEKC.
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PeghepeHmeH uHOekc

Mpu Hannune Ha cbOUTKE, KoeTo 3acsra iHgekca, Ha PoHOa MoXe Aa ce HanoXxu aa nNpeycTaHoBU
eMuUTupaHeTo n 06paTHOTO U3KynyBaHe Ha gsanose. [NpeoueHkaTa Ha PoHAa CbLLO MOXe Aa 6bae
3acerHaTa. [lpu npogbmkaBawm npobrnemun ¢ NHpoekca PoHOBLT Lie npeanpuemMe CbOTBETHU
OEeNCTBUs, KOUTO MOraT Aa HaManaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.

CucmemHu PUCKO8e

CucTeMHUTE pUCKOBE 3aBUCAT OT obwute KonebaHus B MKOHOMMKATa M Masapute Kato UAno.
®doHABT HEe MOXe Aa Bnuse BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa M ce cbobpassiBa C TSX.
PuckoBe, nopogeHu OT nonuTM4eckata W WKOHOMMYEcKaTa KOHIOHKTypa, Ca Bb3MOXHaTa
HecTabuMNMHOCT WMnM BOEHHW [JencTBusi B pervoHa. beactBusita u aBapuuTe ca  dakTopw,
YCNOXHABALWM BCsSKa cCuUcTeMa 3a ynpaeneHue Ha puckoseTe. [locneacrtBusaAta ca TpyaHO
npegsnavMu, HO AOCTbMBLT O MHGOPMaUMa W NpunaraHeTo Ha cuctema 3a MpPOrHosMpaHe U
OENCTBUS B @KCTPEMHM CUTYaLMMN Ca Bb3MOXHWN Ha4YMHWN 38 MUHUMU3UPpaHe Ha oTpuuaTenHus edexT.

Puckoee 3a ycmotiqueocmma

PuckoBeTe 3a ycToMuMBOCTTa NpeAcTaBnaBaT CbOUTUSI UMK YCNOBUSI OT EKONIOMMYHO, COLMAariHO Unu
YNpaBeHCKO €eCTeCTBO, KOWTO, aKo HaCTbMAT, MOXe Aa MMaT CblIeCTBEHO OTpuuaTenHo
Bb3eNCTBUE BbPXY CTOMHOCTTA Ha uHBecTuuunte. B nsnbnHeHne Ha yvn. 3 ot PernameHt (EC)
2019/2088 pgpyxecTBOTO € MpWeno W npunara nonuTuka 3a WHTEerpupaHeTo Ha puckoBeTe 3a
YyCTOMYMBOCTTa B NpOLeCMTEe Ha B3EMaHEeTO Ha MHBECTMLUOHHUTE PELLEHNS 33 BCUYKM yNpaBnsiBaHu
OT APYXXEeCTBOTO NPeAnpuUaTUS 3a KONEKTUBHO UHBECTMPaHe, B T.4. U 3a ®oHga. OCHOBEH NpUHLMN
Ha monuTMkaTa 3a MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NPOLECUMTE Ha B3EMAHETO Ha
WHBECTULMOHHUTE peLleHMs € MOCTUraHeTo Ha MakCcumarnHa (MHaHcoBaTa Bb3BPbLLAEMOCT Ha
nHectuummte. dokonkoto ®oHABLT obade e NnacMBHO ynpaBnsiBaH U criefBa MHOEKCa No HaduHa,
npensugeH B MNpaBunarta My, MHTENPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpMW NpouecuTe Ha
B3E€MaHe Ha MHBECTULIMOHHW PELLUEeHNs OT CTpaHa Ha YNpaBnsBalloToO APYXECTBO € HENPUITOXKUMO
3a 1031 poHA,.

Mosuwasawu ce fuxgeHu MPOUEHMU U PUCK om peuecusi

Mpe3 naMnHanuTe roAMHW MMalle NPOLBLIMKUTESNHU NEepuoam Ha WUCTOPUYECKM HUCKU JIMXBEHU
MPOLIEHTM, KOETO CE MPOMEHM NPe3 NocrneaHaTa roamHa, Korato HsiKou LieHTpanHu 6aHku B CBETOBEH
mMawab 3anoyHaxa ga rv yeenuyasaTt. Hanocneabk CBETOBHUTE Masapu MpexuBsixa 3HaduTenHa
BONATUINHOCT CbC 3Ha4YUTENHN CNafoBe KakTo Ha nasapuTe Ha obnurauuy, Taka U Ha nasapute Ha
akumun. OcBeH ToBa LeHTpanHuTe GaHku MO cBeTa MOBULUMXa NUXBEHWTE MPOLEHTW B ONMT Aa
orpaHuyaTt HapacTBalwaTta uHdnauusa. busHecoeT Ha Ekcnat AceT MenHumxmbHT EALl ce Bnuvsie
NPSIKO M KOCBEHO OT MPOMEHUTE B rNobanHuTe NMxBeHU NPOLEHTH.

lMpomeHuTe B NXBEHUTE NPOLLEHTN MoraT Aa NoBNWUAAT HA CTOMHOCTTA Ha LeHHUTE KHMXa, B KOUTO
MHBECTUPME, KOETO MOXe [a Ce 0Tpa3n Ha CTOMHOCTTa Ha ynpaensBaHuTe akTusu oT Exkcnat AceT
MennopxmbHT EALl 1 Ha npuxoguTe Ha OpyXecTBOTo. 3a ga ynpasnsiBa To3u puck, Ekcnat Acet
MeHumpxkMBHT EALl n3nonsea HAKOMKO CTpaTerun, kato MHBECTUPaHe B LIEHHW KHMXa C MO-KpaTbK
nagex v nogabpxaHe Ha gusepcuduumpanu noptdennm. OcBeH ToBa C Len ynpasneHe Ha pucka,
Ekcnat AceT MeHumxmbHT EA[l nogroTBA CTpec TECTOBE Ha MnopTdennure 3a noTeHuuarHu
cLieHapuu ¢ ABWKEHWNETO B MIMXBEHWUTE MPOLIEHTH.

Hawust 6usHec ce Bnvsie OT HAaLUUOHaNHWUTE 1 CBETOBHUTE MKOHOMMWYECKU YCIOBWS, KOUTO MoraT Aa
ce NMPOMEHAT BHe3anHo, KakTo 1 OT Bb3NpuUATMSATa 3a Te3n YCrnoBusi U 6baelmTe MKOHOMUYECKM
nepcnekTUBK, KaTo HaNpMMep onaceHusiTa 3a NoTeHUManHa pelecusi. Ako ce pa3BuUAT peLeCUOHHN
MKOHOMMWYECKU YCMOBUSI, T€ BEPOSITHO Le UMaT HEraTMBHO Bb3AEWCTBUE BbPXY LENUS CEKTOP Ha
(hHaHCOBUTE YCNyru, BKMHOYUTENHO U BbpXY Hac. [poMeHUTe B MO-LUMPOKUTE WKOHOMUYECKM
yCMoBUs HE Ca NpeaBMAVMU U He MoraT Aa GbaaTt KOHTponupaHu. HeraTvBHU nocneavum 3a Hawuus
6usHec moraTt Aa Bb3HWKHAT OT HUCKW HMBA UMW Ccnaf, Ha MKOHOMUYECKWST pacTex, HamansiBaHe Ha
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MHBECTULIMUTE B YaCTEH U PUCKOB KanuTarn, NPOMEHW B Pa3XoAuTe Ha KNWEHTUTE, OrpaHUYeHust Ha
HanMyHOCTTa WM yBenuWyaBaHe Ha pas3xoguTe Mo KpeaWTWTe W Kanutana, HamansiBaHe Ha
nyGnuYHUTE KanUTanoBy MHBECTULMK, BUCOKU HUBA Ha MHpraLUsl, HECUIYPHOCT MO OTHOLLEHUE Ha
hvckanHuTe, NapuyHUTE W MONMUTUYECKUTE BBMPOCU, MOBULLABaHE Ha pedepeHTHUTE NUXBEHM
MPOLEHTU.

leononumuyecku ebripocu

eononuTuyecknTe BLNPOCK, BKITOYUTENHO BONHATa B YKpariHa, KoH(nvkTa B neuuaTa Masa, kakto
N HanpexeHWeTo B AunfiomMatuvdeckuTe oOTHoweHus, 3acarawm CALL v gpyrm gbpxasu, u
orpaHudeHusITa BbpXxy MexayHapogHaTa TbproBus, MoraT Aa okaxaTt BfusiHue Bbpxy cTabunHocTTa
Ha (puvHaHCcOBUTE nasapu M CBETOBHATa WKOHOMMKA. [€OnOMMTMYECKOTO HamnpexeHue, KaTto
TbProBCKM CMOPOBE WM MONUTUYEcKa HecTabunHOCT, MoraT da MNOBMUSAST Ha CTOMHOCTTa Ha
WHBECTULMNTE U Aa AoBefaT A0 NOBULLEHA NasapHa BonatunHocT. MNMpoabmkaBawmuTe KOHPINKTY
mexgy Pycus n YkpainHa, kakto n Mexay u3paenum u nanecTuHuM umat noteHuyuana ga ce otpasar
HeraTMBHO Ha CBETOBHUTE Masapu W Aa MOBNUSAT Ha pe3ynTaTtuTe Ha OnpeaerieHn CeKTopwu.
CrtpaTerumTe 3a ynpaBrieHue Ha reononuTuyeckns puck, komto Ekcnat AceT MeHnmxmbHT EAL
npunara, BKMoYBaT MOHUTOPUHI Ha rrnobanHuTe cbOuTUSA, nogabpXKaHe Ha AuBepcuduLmupaHin
noptdennu n n3non3eaHe Ha UHCTPYMEHTM 3a yNpaBieHne Ha pucka, kKaTo Hanpuvep aepusaTu.

Puckoe rpogbur u ynpaerneHue Ha pucka

PuckoBusT npocun Ha choHaa Moxe ga ce NpoMeHsi camo ¢ ogobpeHue Ha Komucus 3a omHaHcoB
Haasop, oTpaseHo B [lpocnekta w lNpaBunaTta Ha doHaa. Puckosuat npodun Ha doHga npes
OTYeTHUS nepuod He e npomeHsiH. OCHOBHUTE PUCKOBE, CBBbP3aHM C AewHocTTa Ha PoHaa, ca
nogpobHo onucaHn B [lpocnekta, nybnukyBaH Ha WHTEPHET cTpaHuuaTa Ha YnpaBnsBaLloTo
ApyxecTBo. PbKOBOACTBOTO He O4akBa ApPYr TUM PUCKOBE WU HECUrypHOCTW, pasfuyHu oT
npegcrtaseHuTe B [NpocnekTa, Aa okaxaT BNUsHWE BbpXy AerMHocTTa Ha doHAaa.

Cmpmeypa u rnpoueHmMHo cbomHoweHuUe Ha OCHo8HUMe rokKkalamersiu 3a deliHocmma
Cmpmeypa Ha akmueume u nacusume

CTpykTypa Ha akTuBuTe Ha PoHaa e npeacTaBeHa B abCOMOTHA CTOMHOCT M KaTo NPOLEHT OT 00LLo
aKkTuBMTE KbM Kpasi Ha 2023 n 2022 roguHa.

AKTUBM Kbm 31.12.2023 r. % Kbm 31.12.2022 r. %

MapuyHu cpegcTea 15719 5,42% 409 0,12%
AKuMn 274 292 94,58% 333065 | 99,88%
O6LwWo aKTMBMn 290 011 100,00% 333474 | 100,00%

O6wmAT pasmep Ha 3agbikeHusiTa Ha PoHoa kbM Kpass Ha 2023 rogmHa e 519 neBa, KouTO
npegcraBnsaBat 3agbikeHus kKbM baHkaTta genosutap (B) v kbm YnpasnsasaloTo gpyxectso (Y1).

Macuem Kbm 31.12.2023 r. % Kbm 31.12.2022 r. %
3agbnkeHne kbm B 272 0,09% 282 0,09%
3agbkeHne kbm Y[ 247 0,09% 281 0,08%
O6Lo 3aabImKeHus 519 0,18% 563 0,17%
O6wo nacuBu M 290 011 100,00% 333474 | 100,00%
cobCcTBeH KanuTan
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3agbnkeHusaTa kbM BaHkata genosutap M KbM YNpaBnsBalloOTO APYXECTBO Ce Hauucnseat
exeaHeBHo, cbrnacHo MNpasunara 3a oLeHka Ha nopTtdeina Ha dPoHaa, kouTo ca ogobpermn ot KOH.

Pesynmamu om deliHocmma

PasxoauTe 3a gerHocTTa Ha PoHAa ca NpeacTaBeHun B cneaHaTa Tabnuvua:

Pasxogn 3a pewnHoctTa / 2023 % 2022 %
Bupa pa3xopn
OTpuuartenHn pasnuku oT 1628 1,69% 1750585 | 65,51%
onepaumMu U npeoueHka ¢
UHaHCOBY aKTUBK
Pasxoaw, CBbp3aHn c 76 213 78,90% 17 894 6,70%
BanyTHW onepauum
Opyrn couHaHcoBM pasxogn 8 922 9,24% 9192 3,44%
Pa3xoaun 3a BbHLIHW ycnyru 9832 10,18% 65083 | 24,35%
O6wo pasxogu 96 595 100,00% 267 224 | 100,00%
Mpuxoaute oT AenHocTTa Ha PoHAa ca npefcTaBeHu B crnegHaTa Tabnuua:
Mpuxoau ot genHocTTa / 2023 % 2022 %
Bug npuxopn
Mpuxoau oT AuBMAEHTHN 11123 9,61% 11102 6,14%
MonoxutenHn pasnukn ot 35 200 30,42% 19 0,01%
onepaumMn ” npeoueHka cC
hVHaAHCOBUW aKTNBK
Mpuxoaw, CBbp3aHu c 69 401 59,97% 169 711 | 93,85%
BanyTHW onepauumn
O6wo npuxoamn 115724 | 100,00% 180 832 | 100,00%

Pesyntatute ot geiHocTTa Ha ®oHaa 3a 2023 n 2022 roguHa ca NnpeAcTaBeHu B criegHaTa Tabnuua:

2023 2022
Mpuxoau 115724 180 832
Pasxogu 96 595 267 224
HeTeH pe3ynTar - neyan6a 19129 (86 392)

Mpe3 oTYETHUS NEpPUO HAMA HACTLMUMM BbTPELIHU CbOUTUSA, KOUTO A OKaxaT BIUSHUE BbPXY
AeViHocTTa 1 peaynTaTuTe Ha GOPCOBO ThpryBaHUA (OOHA, KAaKTO M Ha yNpaBnsaBaLLoTo APYKECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxema POHALT HE MOXe Aa U3BbPLUBA U HE € U3BbPLLBAN COENKM
CbC CBbp3aHM Nuua, cbobpasHo orpaHuveHuaTa Ha 3OQKNCOMNKWN.

®PoHABLT He e n3BbpLuBan peno caesnkuy npes3 oT4eTHUA nepunoa.

OcHoBeH akunoHep Ha Y[ ,Ekcnat AceT MeHngxmbHT EALl e ,Excnat Kanutan® AL
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Kbm 31.12.2023 r. ynpaBnsBaliu npeacrasnsasalum n uneHose Ha CbBeTa Ha [upekTopuTe nuua Ha
Y[ ,Ekcnat AceT MeHngxmbHT® EAL] ca:

Hanunen MNMeHoB [loH4YeB — 3nbnHUTENEH ANPEKTOP

Hwukonan Bacunes Bacunes — 3nbnHuTeneH anpekTop
Hwvkona CumeoHoB AHkoB — Npeacenaten Ha C4

KoHcTaHTuHa OnmutpoBa MNeprenoea-Okonuiicka — YUneH Ha C
Mmopwust MapTuHoBa Hukonoea — Ynex Ha C[I.

arON~

MaHpgatbT Ha CbBeTa Ha aupektopuTe e oo 04.03.2026 roguHa.
OpyxecTBoTO ce npeacTtaBnsasa ot JaHven NeHoB [JoH4yeB u Hukonan Bacunes Bacunes — 3aegHo.

CnepHaTa uHcopmaums, U3suckyema cbriacHo 4n. 39 ot 3akoH 3a CHETOBOACTBOTO, € HENpUnoXxmma
3a 60pcoBo TbpryBaH OOHA!

e ObAeLlo pasBuUTUE HA NPEANPUATUETO

nHopmauus no pega Ha un. 247 ot TbproBckUS 3aKoH

JencTeusita B obnacTtTa Ha Hay4yHomuscnegoBaTerickaTa, pa3BoHaTa AENHOCT U ekonorusata
nHdopmaums 3a npugobreaHe Ha COBCTBEHN akumnn

nnaHuMpaHa cTonaHcka NonuTuka Npes crefsaliara roguHa

OYaKBaHW MHBECTULMM U pa3BUTME Ha NepcoHana

0YaKBaHUAT 4OXOA OT MHBECTULMM U Pa3BUTME Ha APYXKECTBOTO

NpeacToswmM CAENKN OT CbLLEeCTBEHO 3HaYeHMe 3a AeNHOCTTa Ha ApYXeCTBOTO

KMOHOBE Ha npeanpuaTneTo

dOHABLT He OTroBaps Ha M3UcKkBaHusATa Ha 4n. 41 ot 3akoHa 3a C4YeTOBOACTBOTO U He €
3agbikeH ga npegocTtaBa HedhMHaHCOBa Aeknapaums.

UHpopmayuss 3a eucsawu cbO0ebHu, adMuHucmpamueHuU unu apbumpaxHu npou3soocmea,
Kacaelwu 3a0b/mKeHUs Unu 83eMaHUst

PHKkOBOACTBOTO HAMa MHGOpMaLMS 3a CbLUECTBYBaHETO Ha NOA0OHN B3eMaHWs Unu 3agbimkeHns.
Cwbumus cried 0amama Ha om4yemHusi nepuoo

Hama cbbutus cnep gatata Ha OTYETHUS Mepuof, W3MCKBALLM KOPEKLUWM MIN OMOBECTSIBaHE B
rogUWHMA hMHaHCOB oT4YeT Ha PoHAa, KOMTO ca Ce Crydunu 3a nepuopa oT oTyeTHaTa gata [o
JartaTa, Korato To3u pMHaHCOB OT4YeT € oOobpeH 3a m3gaBaHe oT CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnsiBaLLoTo APYXKECTBO.
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FoavweH goknag 3a genHocTTa Ha
BopcoBo TbpryBaH ¢oHA
Ekcnat Makepouna MBU10 KOCUTC BT®
3a nepuopaa, 3asbpuBal, Ha 31 gekemBpu 2023
(npoabMXeHune)

Jloknal 3a epewka om criedeaHe cbobpasHo 4i1. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusima KbM OeliHOCmMmMa Ha KOMIEKMUBHUMEe UHBECMUUUOHHU CXeMu, yrpaessseauume
Opykecmea, HayuoHarHume UH8eCMUUUOHHU ¢hoHOO8e U fuuyama, yrpaernseawju anmepHamusHU
UHBECMUULOHHU ghoHOO8e.

ISIN WUwme Ha 6opcoBo OvakBaHa rpewwka ot Peanusupana rpeiuka ot
TbpryeBaH c¢oHg cneaBaHe 3a 2024r. cnepBaHe Kbm 31.12.2023
r.
BGMACMBO06181 Expat Macedonia o 10% 1,31%

MBI10 UCITS ETF

ISIN Wme Ha 6opcoBO  [loxoaHOCT Ha OdoxoagHocT Ha Pasnuka npu
TbpryBaH cooHa  BTd 2023 r. mHaekc 3a 2023 cnepeHe 3a
r. 2023 r.
BGMACMBO06181 Expat Macedonia 6,28% 7,58% (1,3%)
MBI10 UCITS
ETF

* PeanuanpaHara rpelika OT crnegpaHe € U34YucrieHa Bb3 OCHOBa Ha CEAMMYHU CTOMHOCTU 3a 52
cegmuum, npeaxoxagawm 31.12.2023 r.

3a 2024 r. oyakBaMe rpelikata oT crieaBaHe ga He Hagxebpnsa 10% c ornepg Ha orpaHuyeHaTa
NCTopus Ha TbproBusi ¢ GopcoBo TbpryBaHu oHOOBe Ha Gbnrapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryeBaH doHa ,Expat Macedonia MBI10 UCITS ETF*“.

MpewkaTta OT cnegBaHe e BonaTtWHOCTTa (M3MepeHa u4pe3 aHyanu3npaHoTO CTaH4apTHO
OTKITOHEHME) Ha pasnukaTa Mexay roguwiHata 4oXogHocT Ha doHaa u roguwHaTa JOXOAHOCT Ha
camusa NHpekce. Mo-Hucka rpeluka oT cnedBaHe o3HadaBa no-6nmsko criefBaHe Ha MHaekca. Toa
He e CbLYOTO KaTo pasnuka npu cnegeHeTo, KOATO e MPOCTO pasnvkata Mexay AOXOAHOCTTa Ha
doHpa n Tasm Ha PedhepeHTHUSA HOEKC 3a onpegerneH nepuog ot BpemMe. PasnunkaTta npu cnegeHeTo
nokasea C KoJiko npoueHTa PoHABLT ce e npeAacTaBui No-gobpe nnu no-3ne ot MHaekca, gokato
rpewlkara OT crnejeHe nokasBa MOCTOAHCTBOTO B pasnukaTa B npeactaBaHeTo Ha PoHaa wm
PedepeHTHNS nHOEKC.

Oata: 19.03.2024 .

NIKOLAY e e
VASSILEV vassiev

Date: 2024.03.27

VASSILEV 1442554 +0200

Hwukonan Bacunes
M3nbnHutTeneH aupekrop

Daniel Digitally signed by
Daniel Penov
Hanven [oHuyeB Penov Donchev

M3nbnHuteneH aupekrop Date: 2024.03.27

Donchev 144346 +0200
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AEKINAPALUA 3A KOPINMOPATUBHO YIMNPABJIEHUE

HacTtoswaTta geknapauns € usarorseHa Ha oCHoBaHue 4n.40 ot 3akoHa 3a CY4eTOBOACTBO,
CbrnacHo n3uckeaHusTa Ha 3akoHa 3a I'Iy6]'IVI‘-IHO npegnaraHe Ha UeHHU KHWXKa

00w nonoxeHus

Ekcnat MakegoHus MBA10 FOCUTC BT® (PoHaa) e nacuBHO ynpasnsasaH hOHA M ce npuabpxa
KbM MeTOAa Ha MbifiHO U3NYecKo pennukupaHe Ha nHgekca MBI10. PeructpupaH e 3a Tbprosus
Ha bwbnrapcka doHpoBa 6opca m Frankfurt Stock Exchange (XETRA) c 6opcoB kog MKK1.
HenHocTtTta Ha ®oHAa obxBala nsgasaHe n npopaaxba Ha AsnoBe, NpefocTaBsALM eHaksK npasa
Ha TexHWTe npwuTexaTtenu. bpoatr asanose Ha dPoHOa ce NPoMeHs B 3aBUCMMOCT OT obema
M3BBbPLUEHN Npoaaxbu n obpaTHo uskynyeaHe Ha ganose. CbrrnacHo JonbnHUTENHUTE pa3nopeadm
Ha 3akoHa 3a CHeTOBOACTBOTO Ce SBsiBa Npeanpusatue ot obiecTseH uHTepec. B ToBa cu kavecTBo
$oHpa NpegcTaBsa HacTosWwaTa Aeknapaums 3a KoprnopaTtuBHO ynpasneHne KaTo 4acT OT rogulHaTta
drHaHCOBa OTYETHOCT

doHpa ce opraHusmpa v ynpasnsiea oT Ynpasnssallo gpyxectBo Ekcnat AceT MeHngxmbeHT EAL
(Y0). Mpu ynpaBnexHneTo Ha poHAa ce cnassat [pocnekTa u Bcuyku npasuna Ha PoHAa, KakTo u
BCWUYKM MpaBuna, NonuTukn 1 BbTPeLLHW pasnopenbu Ha Y[, kakto n Kogekca 3a kopnopaTuMBHO
ynpaeneHne opobpeH oOT npeacepjatens Ha K®H. doHga He nputexaBa COOGCTBEHU
afMUHUCTPATMBHM, YyNpaBUTENHU U Hag3opHK opraHn. ®oHaa e permctpupaH B Peructep bByncrat
KbM AreHumsTa no BnuceaHusaTa ¢ byncrtat kog 177241399. AgpecbT Ha ynpasneHve Ha PoHaa u
YnpasnssawioTo gpyxectso e Codus, MK 1000, yn. ,leoprn C. Pakoscku® 96A.

OCHOBHU XapakTepPUCTUKN Ha CUCTEMUTE 3a BbTpPeLUeH KOHTPON U ynpaBreHne Ha pUucka
CunctemaTta 3a BbTpeLLeH KOHTpor npunaraHa oT Ekcnat AceT MeHWaXMBHT Npu ynpasneHneTo Ha
doHaa BKMOYBA CNEAHUTE KOMMOHEHTU:

e  KoHmpornHa cpeda obxBalla cnefHUTe eneMeHTn — opraHu3auoHHa CTPYKTypa, Bb3naraHe
Ha NpPaBOMOLLMSA M OTFOBOPHOCTW, AHraXWMEHTM Ha fuuaTta, HaToBapeHu ¢ 0bLLoTO
ynpaBreHne, aHraXXnMeHT 3a KOMMETEHTHOCT, MOMNNTUKM U NPaKTUKKN, CBbP3aHU C YOBELLKUTE
pecypcu, hunocodmnsa n onepaTtmBeH CTUN Ha PbKOBOACTBO, LIEHHOCTU U eTUYHO NoBedeHue

o OueHka Ha puckoseme — [lpu ynpaeneHuneto Ha PoHoa YnpaBnNABaLWOTO OPYXKECTBO
n3nonssa CTPOro onpeaerneHn nMMuTK, onucanu B lNpasunara v NpocnekTta Ha doHaa

o  UHopmayuoHHa cucmema — VIHhopMaumnoHHaTa cucteMa BbB Bpb3ka C OMHAHCOBOTO
oTuMTaHe Ha doHaa cregBa Aa ce pasrnexaa KaTo CbBKYMHOCT OT BCUYKW MpaBuna,
npouecun n npouenypu Ha PoHaa n Ha Y[

o KoHmpornHu deliHocmu — OCbLLECTBSABAHETO HA ePEKTUBEH KOHTPOS BbPXY U3rOTBAHETO Ha
uHaHcoBM oT4eTn Ha doHAa, e eanH OT NpuopuTeTUTE Ha PLKOBOACTBOTO Ha Y.

e Tekywo HabnwdeHue Ha KoHmposume — Ha HUBO ynpaBnsiBallo OpyXecTBo € 060cobeH
oTaen BbTpelueH KOHTpON 1 HOpMaTMBHO CLOTBETCTBME, KOWTO OCBHLLECTBABA Nperneau Ha
AeVHOoCTTa, TEeKYLM U NepUognyHun nperneau Ha cuctemarta u npouecute. NposepkuTte oT
CTpaHa Ha BbTPELUHWA KOHTPOSl Ca HaCoYeHW KbM YCTaHOBSIBAaHE CnasBaHETO Ha
3aKOHOBMWTE U BbTPELLHW NpaBuna n npoueaypu.

MHdopmaums no uneH 10, naparpadcp 1, 6yksu "B", "r", "e", "3" n "u" ot upekrusa
2004/25/EO Ha EBponeinckus napnameHT n Ha CbBeTa oT 21 anpun 2004 r. oTHOCHO
npeanoXxeHusiTa 3a nornblyaHe

o UHpopmayusi rno 6. 8) - 3HAYUMU MPEKU UilU KOCBEHU aKUUOHEePHU yHacmusi (8KII0HUMEeHo

KOCBEHU aKUUOHEPHU yYacmusi 4pe3 nupamudanaHu cmpyKmypu U KObCMocaHU aKkyUuoHepHU
ywyacmusi) no cmucwsria Ha dieH 85 om Jupekmusa 2001/34/EO:
Mpe3 oTuyeTHus nepuog PoHgoa He e nonyyaean yBeoOMIEHUS 3a Npuaobutn wunu
npogageHy Npsiko Unn 4Ypes nocpeaHnumn ganose, oTroBapsilLy Ha KpUTEPUNTE NOCOYEHN B
un. 89, nap. 1 ot Aupektnsa 2001/34/EO, cBbp3aHU C NPOMEHU B NPUTEXAaBaHW nNpasa Ha
rnac.
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UHpopmayus ro 6. 2) - npumexamesniume Ha 8CUYKU UEHHU KHUXa CbC crieyuarsHu rnpasa
Ha KOHmMpos u ornucaHue Ha me3u npasa — HAMa akumoHepu CbC CreunanHn KOHTPOSHM
npasa.

UHopmayus no 6. e) - 8CUYKU O2paHUYeHUs1 8bpXy npasama Ha a/ac, Kamo Harnpumep
o2paHuYeHUs 8bPXy Mpasama Ha a/ac Ha npumexamesume Ha onpedesieH npoyeHm unu
bpou enacose, kpallHu cpoKoge 3a yrpaXHsieaHe Ha rfpasama Ha efac unau cucmemu,
rocpedcmeoM Koumo 4pe3 cbmpyOHUYecmeo ¢ Opyxecmgomo c¢huHaHcosume rpasa,
npedocmageHu Ha UeHHUMme KHUXa, ca omOesieHU om rpumexagaHemo Ha UeHHUme
KHWXa -- HAama orpaHnyeHns BbpXy npasaTta Ha rnac Bbpxy OAMoBe.

UrHpopmayus no 6. 3) - npagunama, ¢ KOUMO ce peayrupa HasHayasaHemo unu cMsHama
Ha 4rleHose Ha cb8ema U 8HacsIHemo Ha U3MeHeHUs 8 y4YpedumeriHusi 002080p

doHaa HAMa coBCTBEHM ynpaBuTENHU opraHv. PoHABLT € opraHM3npaH u ynpaensisaH ot Y[
Exkcnat AceT MEHNIKMBHT.

UnHpopmayus no 6. u) - npasomowussima Ha 4YrieHogeme Ha cbg8ema, U Mo-crieyuasnHo
rnpasomo 0a ce emumupam unu usKyrysam obpamHO akyuu.

®doHOBT MOXe Oa v3gaBa M U3KynyBa obpaTHO AsnoBe Ha exedHeBHa Gasa cbrmacHo
Mpasunata u MNpocnekTa.

Hata: 19.03.2024 r.

N I KO I_AY Digitally signed by

NIKOLAY VASSILEV

Hukonaii Bacvnes VASSILEV vassiev

Date: 2024.03.27

M3nbnHuTeneH aupektop VASSILEV 14:44:49 +0200

LDanven [JoH4yeB
N3nbnHuTeneH gupekrop

Daniel Digitally signed by
Daniel Penov
Penov Donchev

Date: 2024.03.27
Donchev 144502 +0200
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MHO®OPMALIUA OTHOCHO MNMOJIMTUKATA 3A Bb3HAITPAXOEHUA

CwbrnacHo un. 73, 1. 6 ot Hapeg6a Ne 44

1.WHbopmaums no un. 73, 1. 6, Oykea ,a“

o6 pasmep Ha | MMocTosAHHM MpomeHnueM Bpon
Bb3HarpaxgeHusTa 3a | Bb3HarpaxgeHus Bb3HarpaxaeHus nony4yaTtenu
duHaHcoBaTa 2023 .

1789 495 nB. 1518 813 ns. 270 682 ns.. 21

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

KaTeropun cnyxutenu Cyma Ha Bb3HaArpaxaneHuata

i UneHose Ha CbBeTa Ha [lupekTopuTe 1 CnyxuTenu 1068 387 ns..
Ha PbKOBOAHWN APBXHOCTM

ii Cnyxutenu, 4uMaTOo [derWHOCT € CBbp3aHa C -
noemaHe Ha p1UcKoBe

iii Cnyxutenu, n3anbiHABaLLN KOHTPOMHU OYHKLUUK 110 840 nB.
iv Opyrn cnyxuTenu, 4YMMTO Bb3HArpaXkgeHus ca 301 781 ns..
CbU3MeprMM c Bb3HarpaxgeHusTa Ha

CRYXXUTENUTE NO TOYKW i) U ii) N YAMTO OENHOCTU
oKasBaT BIMSIHME BbPXY PUCKOBUA MNpodun Ha
.Ekcnat Acer MeHngkmbHT EAL 1 Bbpxy
puckoBus Npodun Ha ynpaensiBaHUTE OT HEro
KONEKTUBHWN MHBECTULIMOHHN CXEMU

O6wo 1481 008 n..

3.Mudopmaums no un. 73, 1. 6, Gyksa ,,B*

Bb3HarpaxgeHusaTa Ha cnyxutenute no bykea 6 6MBaT NOCTOSIHHW M NpoMeHnuBu. NpoMeHnuBuTe
Bb3HarpaxaeHns ca TpaaWLMOHHWUTE Bb3HArpaXOeHUs KaTo BENWKOEHCKW U KonegHu gobaBku,
TpuHageceTa 1 YeTMpuHageceTa paboTHa 3annara, KakTto U ApYr AOMbIHUTENHN Bb3HArpaxaeHusl,
KOMTO ca duKcMpaHn 1 onpeaensemMm CbrnacHo Kputepuu B TpyaosBuTe goroBopu n Kogekca Ha
TpyAa.

[MoCTOSAHHUTE N NPOMEHNUBK Bb3HarpaxKaeHus 3a pasnmyHuTe Kateropum cnyxuTtenu ce onpenenar
KaKTO creaBa:

3a uneHoBeTe Ha CbBeTa Ha [IMpekTopuTE — C pelleHne Ha eQHONMYHNA COOCTBEHUK Ha kanuTana;
3a BCUYKM ocTaHanu cryxutenu — ot N3nbnHuTenHus ampektop.

Mpn onpeaensiHe Ha MOCTOSIHHOTO Bb3HarpaxaeHue ce cregsa NpuHUMNAa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBMAMYaHe Ha [obpe kBanuduLMpaHu u
ajlekBaTHO 3annaTeHu CNyXuTenu.
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Exkcnam MakedoHusi MBN10 OCUTC BT®

expatca p ita I Foduwen ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2023 2.
4 NHdopmauwms no un. 73, 1. 6, bykea ,r*

B pesyntat oT nperneaute no un. 108, an. 5 n an. 6 ot 3OKNCAMNKN YO ,Exkcnat Acet
MenngxmbHT® EALl  KOHCTaTWpa, Ye HsAMa W3BbpLIEeHM HepegHoCcTM U nonuTukaTta 3a
Bb3HarpaxaeHusTa e cnaseHa.

5.WHdopmaums no un. 73, 1. 6, 6ykea 4"

MonuTtukaTa 3a Bb3HarpaxaeHusita e paspaboteHa ot CbBeTa Ha AMPEKTOPUTE B CHLTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTPON 1 € npueTa ¢ PeleHne Ha CbBeTa Ha anpekTopute Ha ,Exkcnat
AceT MeHnmpxkmbHT” EAL oT 19.12.2016 r. [pomMeHuTe Ha nonuTukaTa ce paspaboTeaTt u npuemar
no cowums peq. MNonutukata e nameHeHa ¢ PeweHne Ha CbBeTa Ha gupekTtopute Ha ,Ekcnat Acet
MennpxkmbHT” EAL 0T 15.03.2018 1. , usmeHeHa ¢ PeweHne Ha CbBeTa Ha gupektopuTe Ha ,Ekcnat
AceT MeHngxmbHT” EA] o1 30.09.2020 r. u uameHeHa ¢ PeweHune Ha CbBeTa Ha QUpeKTopuTe Ha
~Excnat AceT MeHnmpkmbHT” EAL] Ne349 ot 10.03.2021 .

openocoyeHuTe cymun ca HauvcneHu npes dpuHaHcosaTa 2023 roguHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MennpxkmbHT EA[l , He ca 3a cMeTka Ha ynpasrnsiBaHUTE OT HEr0 KOMEKTUBHN MHBECTULNOHHM
CXeMu 1 He ca 06Bbp3aHu ¢ pedyntaTute OT AeHOCTTa UM.

Hata: 19.03.2024 r.

Digitally signed by
Hwukonan Bacunes NIKOLAY NIKOLAY VASSILEV

VASSILEV  vassiLev

Date: 2024.03.27

M3nbnHuTeneH gupekTop VASSILEV 144518 +0200
Daniel Digitally signed
by Daniel Penov
Hanven JoHues Penov Donchev

Date: 2024.03.27
M3nbnHUTeneH anpekTop Donchev 14:45:30 +02'00"
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expatcapital

OTueT 3a BceoOXxBaTHUA goxon

Exkcnam MakedoHust MBU10 OCUTC BT®

roduweH ¢huHaHcoe omyem
3a ecoduHama, 3aebpweawa Ha 31.12.2023 2.

3a roguHara, 3aBbpLluBawa Ha 31 gekemBpu 2023

B xunsdu nesa Bbenexka 01.01.2023- 01.01.2022-
31.12.2023 31.12.2022

JOpyrn npuxoau 3 11 11

HeTHa Mevyan6a oT hyHaHCOBM aKTMBY,

OTYMTaHuW No crnpaseanMea CTOMHOCT B 6 34 (175)

ne4an6u n 3aryom

HeTtHa 3ary6a/neyan6a ot BanyTHM

onepauun (7) 152
OnepaTuBHuM pasxoaun 4 (19) (74)
OnepatuBHa nevyan6al/(sary6a) 3a

nepuvoaa 19 (86)

Pasxoau 3a gaHbuUm 10 - -

Meyan6a /(3ary6a) 3a nepuoaa 19 (86)

[Opyr BceobxBaTeH goxon -

O6wo BceobxBaTeH AoxoA 3a nepuoaa 19 (86)

HeTeH goxoa Ha asn

HeTtHa neuan6a/(3aryba) Ha asin (B nesa) 8 0.191 (0.720)
Hata: 19.03.2024 r.

Opobpunu: CbcTasuten:

NIKOLAY Dbigitally signed by
Hvikonai Bacunes VASSILEV CL';%,L&T,VASS'LEV Tarana Jlazaposa TATYANA Digtalysgnedby
Date: 2024.03.27
M3nbnHuTeneH gupektop VASSILEV 1::?5:48 4032 maBeH cyeToBOAUTEN BOZHANOVA Lzaovs
LAZAROVA 14:46:34 +02'00"

Ratnen [lonyes Daniel Penov ool sarhey

ManbrnHuTEneH aupekTop Donchev

Date: 2024.03.27
14:46:03 +02'00'

®uHaHcoBMAT OTYeT e opobpeH 3a usgaBaHe C pelueHWe Ha CbBeTa Ha OUpPEKTopuTe Ha
Ynpasnssaioto OpyxecTtso ot 19.03.2024 r.
Benexkute oT cTpaHmua 13 go ctpaHuua 32 ca HepasfenHa 4YacT oT roauwHus hMHaAHCOB OTYET.

®PuHaHCOB OTYET, BbPXY KOWTO OAMTOPCKO ApyxecTBo ,KpecTbH BynMap — ®nHaHcos Ogut“ OO
C peructpaumoHeH Homep 119 e wmsgano oauTopcku goknag ¢ gata 27 mapt 2024 r., c
peructpupaH ogutop, oTroBopeH 3a oguta Bapa MNeTposa Kykosa.

Bennuka CtosHoBa MapkoBa  vg||CHKA

Mpokypuct STOYANOVA
MARKOVA

Digitally signed by Bspa lNMeTtposa KykoBa

VELICHKA STOYANOVA

MARKOVA PerMCTpl/IpaH ogunTop

Date: 2024.03.27 14:54:28
+02'00"

Digitally signed by
Vyara Vyara Petrova
Petrova Kukova

Date: 2024.03.27
Kukova 15:32:29 +0200'



expatcapital

OT4eT 3a PNHAHCOBOTO CHCTOAHUE

Kbm 31.12.2023 r.

Exkcnam MakedoHust MBU10 OCUTC BT®

roduweH ¢huHaHcoe omyem
3a ecoduHama, 3aebpweawa Ha 31.12.2023 2.

B xunsadu nesa Benexka Kbm Kbm
31.12.2023 31.12.2022
AkTHUBM
[MapnyHKu cpencTBa 1 eKBMBaINeHTU 5 16 -
dUHAHCOBU aKTUBU, OTYMTAHMU MO
crnpaBeniMBa CTOMHOCT B nevanbu u 3arybu 6 274 333
O0LWwo akTuBMn 290 333
Cob6cTBeH kKanuTan
OcHoBeH kanutan 176 215
[MpemueH peseps 5 29
HatpynaHa nevan6a 108 89
OO6LwWwo cobcTBeH KanuTtan 7 289 333
MacuBn
TbproBckn 1 Apyri 3agbikeHus 9 1 -
O6Lo nacuem 1 -
O6LLOo cOOCTBEH KanuTan 1 nacuBu 290 333
Hata: 19.03.2024 r.
Opobpunu: CbcTaButen:
Digitally signed b;
NIKOLAY Pty o
Hukonai Bacunes VASSILEV ~ vassitev TaTtana lazaposa TATYANA A ROz ANOVA
Date: 2024.03.27 BOZHANOVA tazarova
UanbnHutenen gupektop  VASSILEV 14:47:14 +02'00' MaBeH cueTOBOAUTEN Date: 20240327

. Digitally signed by
Da nlel PenOV Daniel Penov Donchev

aHuen LoH4yeB
A A Donchev

Date: 2024.03.27

M3nbnHuTeneH gupekrop 14:47:43 +02'00'

LAZAROVA 144659 +0200

®PuHaHCOBNAT OTYET € op,oGpeH 3a n3gaBaHe C pelieHune Ha CbBeTa Ha OupeKTopuTe Ha YnpaBnasawoTo

Opyxectso ot 19.03.2024 .

Benexknte ot ctpaHuua 13 go ctpaHumua 32 ca HepasgernHa 4acTt OT roauHUA (PMHaHCOB OTYET.

®PuHaHCOB OTYET, BbpPXY KOWTO OAUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Ogut‘ OO[ c
peructpaumoHeH Homep 119 e nsgano ogmuTopckn goknagd ¢ gata 27 mapt 2024 r., ¢ perncTpypaH oauTop,

OTroBopeH 3a oguta Bsapa lNMeTtposa Kykosa.

Benuuka CTtosiHoBa Mapkosa ~ VELICHKA - Dittallysignedby ' Bsipa MeTposa Kykosa
MpokypucT STOYANOVAwaow PerucTpupan ogutop

MARKOVA

14:54:52 +02'00"

Vya ra Digitally signed

by Vyara Petrova

Petrova «ukova

Date: 2024.03.27

Kukova 153254 +0200
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Exkcnam MakedoHusi MBN10 OCUTC BT®

expatca p ita I roduweH ¢huHaHcoe omyem

3a ecoduHama, 3aebpweawa Ha 31.12.2023 2.

OTyer 3a npomMeHuTe B cob6CcTBeHMA KanuTan

3a roguHarta, 3aBbpLliBawa Ha 31 gekemBpu 2023

B xunsdu neesa Benexka OcHoBeH MpemueH Meyan6u Oo6wo
Kanutan pe3epB M 3ary6u

Ha 1 anyapun 2022 r. 196 2 175 373

Opyr Bceo6xBaTeH foxon

3aryba 3a nepvoaa - - (86) (86)

O6Lwwo BceobxBaTeH goxoa - - (86) (86)

BHoCKM OT U pa3npegeneHua
KbM cobcTBeHULnTe

M3paBaHe Ha HOBUM gsinose 78 57 - 135
O6paTHO n3kynyBaHe Ha
nsinose (59) (30) - (89)

OO6LLO BHOCKMN OT U
pasnpeneneHusi KbM

cobcTBeHuuuTe 19 27 - 46
Ha 31 npekemBpu 2022 r. 7 215 29 89 333
Ha 1 sanyapun 2023 r. 215 29 89 333
Opyr Bceo6xBaTeH foxon

Mevan6a 3a nepuoaa - - 19 19
O6LL0 BceoOXBaTeH aoxon, - - 19 19

BHoCKM OT U pa3npeaeneHun
KbM cobcTBeHULnTe

M3paBaHe Ha HOBUM gsinose 78 47 - 125
O6patHO  u3kynyBaHe  Ha
nsinose (117) (71) - (188)

OG0 BHOCKN OT M
pasnpeaeneHusi KbM
cobcTBEHMLUTE (39) (24) - (63)

Ha 31 npekemBpu 2023 r. 7 176 5 108 289

Hata: 19.03.2024 r.

Opobpunu: CbcTaButen:
NlKOLAY Digitally signed by TATYANA b )
Y NIKOLAY VASSILEV igitally signed by
Hukonaw Bacunes VASSILEV sy Tatana JlazapoBsa BOZHANOVAT s sz
te: 2024.03.27 : .03.
VIsnbiuTenen AMPEKTOP  VASSILEY s oz [naseH C4ETOBOANTEN  p | AZAROVA'hirisios

[Daxnen [JoH4yeB
M3nbnHuTeneH gupektop

. Digitally signed by
Danlel Penov Daniel Penov Donchev

Date: 2024.03.27
Donchev 14:48:51 +02'00'

®duHaHCOBMAT OTYET € 0000peH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaensiBalloTo
Opyxectso ot 19.03.2024 r.
Benexkute ot ctpaHuua 13 go ctpaHumua 32 ca HepasfgernHa 4acTt OT roaAuHUA (PMHaHCOB OTYET.

®duHaHCOB OTYET, BbpPXy KOMTO oguTopcko apyxectBo ,KpectbH bynMap — ®uHaHcoB Ogut“ OO c
peructpaumoHeH Homep 119 e nsgano oguTopckn goknag ¢ gata 27 mapt 2024 r., ¢ perucTpupaH ogutop,
OTroBOpeH 3a oauta Bsapa lNMeTtposa Kykosa.

VELICHKA Digitally signed by Digitally signed by

Benuuyka CtosiHoBa MapkoBa VELICHKA STOYANOVA Bsipa MeTpoea Kykoea Vvara Petrova ”
P STOYANOV i pa | eTpoBa Ty Ko Dam
Mpokypuct Date: 20240327 PerucTpUpaH oauTop oo 020052

A MARKOVA 14:55:09 +0200
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expatcapital

OTyer 3a napuyHuTe notTouu

3a nepuopa, 3aBbpLuBaly Ha 31 aekemBpu 2023

B xunsodu nesa

NAPUYHU NOTOLM OT ONMEPATUBHA OEAHOCT

MonyyeHn oUBMOEHTH

MocTbnneHus, cebp3aHn ¢ PUHAHCOBK aKTUBM,
OTYUTaHW No cnpaBeanmBa CTOMHOCT B Neyantu u
3ary6u

MnawaHus, cBbp3aHM ¢ (PMHAHCOBU aKTMBU, OTYUTAHU
no cnpaseaniuBa CTOMHOCT B nevantou u 3aryou

MnawaHnsa KbM KOHTpareHTy 3a onepaTtvBHa 4eNHOCT
MnawaHuns, cBbp3aHn ¢ BanyTHU onepaumu
HeTHn napuyHu noTtoum oT onepaTtuBHa AeMHOCT

NAPUYHM NOTOLM OT ®UHAHCOBA OENHOCT
MocTbnneHns oT eMUTUPaHe Ha AAnoBe

MnawaHnsa npyu obpaTHO N3KynyBaHe Ha AsSnoBe
MnawaHnsa KbM KOHTpareHTu 3a omHaHcoBa AeAHOCT
HeTHu napuyHu notoum (uM3nons3sBaHu 3a)loT
comHaHCcoBa AeAHOCT

HeTHo HamaneHuel/yBenuyeHne Ha napu4HUTE
cpeAcTBa U NapuyHUTE eKBUBArNeHTH

MapnyHn cpegctBa M NapuU4HU ekBMBaneHTU Ha 1
SiHyapu

MapuyHu cpencTBa M NapuMyHU eKBMBanNeHTU Ha 31
AeKkeMBpHU

Oata: 19.03.2024 r.

Opobpunu:

NlKOLAY Digitally signed by

- NIKOLAY VASSILEV
Hwkonan Bacunes VASSILEV  vassiev
U3nbnHuTeneH gupekrop VASSILEV ?ff;éngé?ég

Dannen [JoHueB Daniel Penoy 2gitl signed by

Daniel Penov Donchev

Date: 2024.03.27
MN3nbnHWUTENneH OUpeKkTop Donchev Date: 2024032

Excnam MakedoHusi MBU10 OCUTC BT®

roduweH ¢puHaHcoe omyem
3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

Benexka 01.01.2023- 01.01.2022-
31.12.2023 31.12.2022
11 11
86 31
- (31)
(16) (72)
- (1)
81 (62)
125 75
(188) (30)
(2) (2)
(65) 43
16 19
- 19
5

16 -

CbcTasuten:

TaTtana JlasapoBa
[maBeH cueToBOAUTEN

Digitally signed by
TATYANA TATYANA

BOZHANOVA
BOZHANOVA | 17arova
LAZAROVA  Date: 2024.03.27

14:49:15 +02'00'

PrHAHCOBUAT OTYET € op,o6peH 3a n3gaBaHe C pewleHune Ha CbBeTa Ha AupekTopuTe Ha YnpaBnsBalloTo

Opyxectso o1 19.03.2024 .

Benexkute ot cTpaHuua 13 oo ctpaHmua 32 ca HepasgernHa 4YacT OT roAuLHUSA PUHaHCOB OTYET.

®PnHAHCOB OTYeT, BbpPXy KOWTO OAMTOpCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Oaut® OO[ c
peructpaunoHeH Homep 119 e nsgano ogutopcku goknag ¢ gata 27 mapt 2024 r., ¢ pernctpupaH oamTop,

OTroBOpeH 3a oauTa Bsapa lNMeTtposa Kykosa.

Benunuka CtoaHoBa MapkoBa VELICHKA  Pigitallysignedby

VELICHKA STOYANOVA

MpokypucT STOYANOV/, N 202403.27

MARKOVA 145529 +0200'

Bsipa MNetposa Kykosa  Vyara g

PeructpupaH ogntop

Petrova Kukova
Date: 2024.03.27
Kukova 15:33:49 40200
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Excnam MakedoHusi MBU10 OCUTC BT®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

Benexkn kbM roguiHna puHaHCOB OTYeT

1. CratyT v npegmeT Ha AeMHOCT

Ekcnat MakegoHus MBN10 KOCUTC BT® (,PoHabT”) € 6opcoBo TbpryBaH hoHA OpraHnsmpaH u
ynpaensiBaH OT Ynpasnsasawlo ApyxectBo ,Ekcnat AceT MeHnmxkmbHT® EAL (,YnpaensasawoTo
apyxectso”). PoHABLT e pernctpupaH Ha 4 saHyapu 2018 r. B Peructbp bynctaT kbM AreHumsita no
BNucBaHuATa ¢ bynctat kog Homep 177241399.AgpechT Ha ynpasneHve Ha PoHaa w
YnpaenssawoTo gpyxectso e Codwus, MK 1000, yn. ,[eoprn C. Pakoscku® 96A.

Ekcnat MakegoHua MBA10 KOCUTC BT® e nacneHo ynpasnsiBaH OHA 1 ce NpuabpXa KbM MeToaa
Ha NbIHO U3MYecko pennukupaHe Ha nHgekca MBI10. PernctpupaH e 3a Tbprosus Ha bbnrapcka
doHaoBa 6opca — Cocusa u Ha Frankfurt Stock Exchange (XETRA) c 6opcoe kog MKK1. OenHocTtTa
Ha ®oHaa obxBalla nsgaBaHe 1 npodaxxba Ha AsinoBe, NPeAOCTaBSALLM eAHAKBY NpaBa Ha TEXHUTE
nputexartenu. bpoart asnose Ha PoHAa ce NPOMeHs B 3aBUCUMOCT OT obema U3BbpLUEHM Mpogaxoun
1 obpaTHO M3KynyBaHe Ha OsArnoBe.

Oanosete Ha ®oHaa morat ga 6vaar O6paTHO N3KyneHu npu XXenaHne Ha UHBECTUTopuTe.

Twi kaTo oHAa HAMa COBCTBEHM yNpaBUTENHM OpraHu, NuuaTta HaTtoBapeHu ¢ 06LWoTo ynpaBneHve
Ha ®oHaa ca uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNPaBsBaLLOTO APYXKECTBO.

2. ba3sa 3a usroTBsiHe

(a) U3aBneHune 3a cbOTBETCTBMUE

®PuHaHcoBUAT oTyeT Ha PoHOa e U3roTBeH B CbOTBETCTBME ¢ MexayHapogHute cTtaHgapTtv 3a
dmnHaHCOBO OTYUTaHe, npuetn ot EBponenckusa cbuio3 (,MCPO, npuetn ot EC*). OTyeTHaTa pamka
»,MC®O, npnetun ot EC* no cbLyecTBO € onpeaeneHaTta HaumoHanHa cietoBogHa 6asa MCC, npueTu
ot EC, permameHTMpaHu cbc 3akoHa 3a CHETOBOACTBOTO WM AeduHuMpaHuM B T.8 OT Herosute
HonbnHutenHu pasnopenbw.

Mo3numnuTe B oTYeTa 32 (PMHAHCOBOTO CLCTOAHME Cca NMPeAcTaBeHU No cTeneH Ha NMKBUOHOCT.

HacToawusaT (oyHaHCOB OTYET € M3rOTBEH CbINacHO MeToda Ha UcTopuyeckaTa LieHa, C U3KIoYeHne
Ha (hMHAHCOBWUTE aKTMBW, OTYMTaAHW NO CrpaBensiMBa CTOMHOCT B nevyanbu u 3arybu, Kouto ce
OLieHsIBaT Mo cnpaBeanmBa CTOWHOCT.

(6) OencTBaLo NpeanpusTue

YnpaBnsBaLLoTo APYKECTBOTO € U3roTBMIo (hMHaHCOBM NPOrHO3M 3a ABaHafAeceTTe MeceLa OT Aartarta Ha
opobpeHne Ha HacTosiuma cuHaHCOB OT4eT. PbkoBoactBoTo Ha Ekcnat AceT MennmkmbHT EAL e
[OCTUrHano A0 3aKIMHYEHNETO, Ye HE € HanuLe CbLLECTBEHA HECUTYPHOCT 3a AerHocTTa Ha PoHaa, KOATo
61 morna Aa nopoau 3Ha4YUTENHN CbMHEHNS OTHOCHO CMOCODHOCTTa My Aa NPOABIMKM Aa (PYHKUMOHMPa
KaTo AEWCTBALLO Npeanpusitye, N CbOTBETHO, Ye € YMECTHO Aa M3roTBU huHaHCOBKS OTYET Ha 6asa Ha
npeanonoXeHWeTo 3a AeNCTBALLO NpeanpusTue.

PoHOBLT € N3roTBWIT CBoSI (bMHAHCOB OTYET 3a roguHarta, npuknoyBalla Ha 31 gekemepu 2023 r., Bb3
OCHOBa Ha NpeanorioXeHNETO, Ye TOW e AeNCTBALLIO NpeanpusiThue, KOeTo Npearonara NpoabmkaBaHe Ha
HacTosiLLaTa CToMNaHcka AEVHOCT 1 peanuavpaHe Ha aKTUBWTE U ypexaaHe Ha NacuBmTe B HOPMasiHUSA XO4,
Ha HeroBaTa [JeviHocT. bbaewwte duHaHCOBM pe3ynTatM Ha PoHda 3aBUCAT OT Mo-LuMpokaTta
MKOHOMUYECKa Cpefa, B KOSITO TOM OCbLLIECTBABA AENHOCTTA CU.
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Excnam MakedoHusi MBU10 OCUTC BT®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

(B) ®PyHKUMOHaNHa BanyTa U BanyTa Ha npeacTaBsiHe

[anoeeTte Ha ®oHAa ce n3gaeat B €BPO, HETHATA CTOMHOCT HA aKTUBWUTE Ha eauH AN M LeHaTta Ha
06paTHOTO M3KYNyBaHe ce U34MCrsiBaT B €BPO, Nopaau Ta3u npuynHa yHKUMOHanHaTa BanyTa Ha
doHpa e eBpo.

To3n uHaHCcoB oTYeT e npeacTaBeH B 6bnrapckn neea (BGN). LianaTta dgmHaHcoBa nHpopmauus,
npeacTaBeHa B fieBa € 3aKkpbriieHa 40 XWnsaa, OCBEH KOrato € NocoYeHO Apyro.

Ot 1 aHyapu 1999 rognHa obmeHHUST Kypc Ha 6bnrapckust nes (BGN) e dumkcmpaH kbM eBpo (EUR).
Mopagn Tasu npuunHa, B TO3M (PUHAHCOB OTHET HSIMA OTYETEH edeKT OT BanyTHU pasnuku,
BBb3HMKHANM OT M3NOM3BaHeTo Ha Gbnrapckus neB kaTo BanyTa Ha npeacraBsHe. OGMEHHUSAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) NpuGnuauTenHn oLEHKN U NpeLieHKN

W3rotBsiHETO Ha chuHaHcoBW oTyeTn crnopeq MCPO um3uckea YnpaensiBaloTo OPYKECTBO fa npaeu
MpeLeHKn, NPUONMU3NTENHN OLEHKM M OONYCKaHWS!, KOUTO BRMAST Ha MpUraraHeTo Ha CYETOBOAHUTE
MOSNIUTVKM U Ha OTYETEHUTE CyMM Ha aKTUBWUTE, NAacuBUTE, NPUXOAUTE U pasxoauTe. PeanHuaT pesynTaT
MoXe fa 6be pas3nuyeH oT Tea3n NPUBIM3NTENHN OLIEHKM.

[MpepasrnexgaHeTo Ha CYETOBOAHWUTE OLEHKM Ce Mpu3HaBa B nNepuoda, B KOWTO oOueHkata e
npepasrnegadHa, Korato npepasrnexgaHeTto 3acdra To3u nepuogq U B Obaewm nepuoaun, ako
npepasrmexaaHeTo okadBa BIinAHWE Ha OboewmTe nepuoaun.

lpeyeHku

MHdbopmaums 3a CbLLECTBEHU NPELIEHKW, HarpaBeHW Npu npunaraHe Ha CYETOBOAHUTE MOSNUTUKA, KOUTO
UMaT Hal-3HaumTeneH edekT BbpXy NPEACTaBsHETO HA CyMUTE BbB (PMHAHCOBUS OTYET, CE CbAbpXa B
cnegHuTe Genexku:

e benexka 7 CobctBeH kanutan — knacudukauus Ha gsnosete Ha ®oHAa KaTo MHCTPYMEHT Ha
cobCTBEHMA KanuTan

®POHOBM Kamo UHeecmMuUUUOHHO npednpussmue nNo cMucbsa Ha MC®O 10

HpyxecTBa, KOUTO OTrOBapsT Ha onpegerneHneTo 3a VHeectuumoHHo npegnpusatne no MC®O 10 ca
3abIPKEHN Ja OTYMTaT MHBECTMUMUTE B ObLUEPHM OPYXeCTBa MO CrpaBeasiMBa CTOMHOCT BMECTO Aa M
koHconuampart. Kputepumte, kouto AecrHmpat NHBECTULIMOHHO NpeanpusTue ca:
e [IpyxecTBO, KOETO Habupa cpeacTsa OT eAuH U NOBEYE UHBECTUTOPU C Lien NPeaoCcTaBsHETO
Ha CbOTBETHU UHBECTULIMOHHW YCIIyTI;
e [IpyxecTBO, KOETO MMa 3a CTOMaHCKa Lien camo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTtana, Joxog
OT MHBECTULMN UK 1 ABETE;
o [IpyKecTBO, KOETO OTYMTA W OL|EHsIBa ChLLECTBEHAa YacT OT CBOMTE MHBECTULMM NO crpaBeaivea
CTOMHOCT.
doHpa uHBecTMpa NPeaMMHO B akUMU U MHBECTUTOPUTE He Ca CBbP3aHW N1ua, KOeTo e AOoMbIHUTENHa
XapaKTepucT/Ka Ha UIHBECTULIMOHHO NpeanpusTue.

YnpaensiBalLoTo APYKECTBO € NpeLeHuro, Ye PoHOLT OTroBapsi Ha KPUTEPUMTE U XapaKTEPUCTUKUTE MO-
rope v nonaga B AedMHMUMSITA Ha WHBECTMUMOHHO npegnpusTve. MpeueHkaTa ce npepasrnexga
perynsipHo Npu NpoMsiHa B obcTosTencTeara.

YnpaensiBalLloTo APYKECTBO € NpeLeHuno, Ye PoHALT He ynpaXkHsiBa KOHTPOIN BbpXy MHBECTULIMMTE B
aKUWM 1 criefoBaTerHO He M KoHconuampa.
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OueHka Ha cripasednueu cmoliHocmu

Hsakon oT cyeToBOAHWUTE MOMNUTMKM W OMOBECTABaHUS Ha POHAA M3MCKBAT OLEHKa Ha crpasBeanvieuv
CTOMHOCTU 332 (PUHAHCOBM Y 38 HE(MHAHCOBMW aKTUBM U MACKBU.

KoraTo oLieHsiBa cnpaBeanmeaTa CTOMHOCT Ha akTUB Unu nacve, PoHOBLT U3nonasa HabnoaaeMn aHHu,
[OKOIKOTO € Bb3MOXHO. CripaBenmemTe CTOMHOCTM Ce KaTeropuampar B pasnuyHi H1Ba B iepapxusaTa Ha
crpaBen1BUTE CTOMHOCTM Ha GasaTta Ha BXOAALUMTE AaHHU B TEXHUKUTE 3a OLieHKa, KakTo creasa:

e HuBO 1: KOTUPAHM LEHM (HEKOPUITMPaAHWN) Ha aKTUBHM Na3apun 3a CXO4HW aKTMBM UMK Nacusu.

e HwuBo 2: BXOOSAWM AaHHM pas3nnUYHM OT KOTMPaHWU LieHK, BKNoYeHM B HMBO 1, Kouto, npsiko
(T.e. kKaTO LEeHN) NN KOCBEHO (T.e. NOMNyYeHN OT LieHM), ca AOCTbNHKU 3a HabngaBaHe 3a
aKTMBa uUnu nacuea.

e HuBo 3: BXOASILLM OaHHU 3a aKTMBa WUIM NacuBa, KOUTO He ca 0asvpaHu Ha Habniogaemu
nasapHu faHHu (HeHabnogaemMun BXOASALWN AaHHN).

Ako BXOAdALWMTE AaHHW, U3MOM3BaHM 3a OLEHKa Ha crpasegfiMBaTa CTOMHOCT Ha akTvBa UMW nacuBa,
ronagat B pa3NU4YHX HUBA Ha WepapxusTa Ha crpaBednvBuTe CTOMHOCTM, TOoraBa oOueHkaTa Ha
cnpaeeqnuBaTa CTOMHOCT Ce KaTeropusupa B HeVHaTa UsanocT B TOBa HMBO OT KMepapxusta Ha
CrpaBeanu1BMTE CTOMHOCTH, YMSITO BXOASLLA MHAOPMaLMS e OT 3HaYeHne 3a LAnocTHaTa oLeHKa.

NHdopmauwms 3a 3HauMTENHM No3uLm, KOUTO Ca 3acerHaTu OT NPUBMN3UTENHUTE OLIEHKU 1 [ONYCKaHUs
npy NpunaraHe Ha CHETOBOAHUTE MOMUTUKUN, KOUTO MMaT Har-3HaYUTeneH eekT Bbpxy CyMuTe, Npu3HaTu
B HacTosILLMTE (HMHAHCOBM OTYETU € onucaHa B benexka 12 PMHaHCOBW MHCTPYMEHTH.

3. AOpyru NMpuxoan

B xunsidu nesa 01.01.2023 - 01.01.2022 -

31.12.2023 31.12.2022
Mpnxogun ot guBMAEHTYH 11 11
Bcuuko npuxoau 1 1

4. OnepaTuBHM pa3xoam

B xunadu neesa 01.01.2022 —
31.12.2022
Takcu 3a 6opcoBa permcTpaumsi 1 6opcoBu 9 48
nocpegHuum
Takcu n KOMUCUOHU KbM OaHKkaTa - Aeno3uTap 4 4
Takcu 1 KOMMCUOHU KbM YNPaBrsBaLLOTO APYXECTBO 3 4
Takcu 1 KOMUCUOHU KbM MHBECTULMOHHWN NOCPESHULN 2 1
Ooaunt - 10
PerynatopHu Takcu - 2
CodTyepHa nogapbxka 1 5
Bcuuko onepaTtMBHM pa3xoam 19 74

YnpaBnasaLwoTo APYKECTBO € U3BBLPLUMIIO pasxoau 3a opraHu3aumsa U agMuHUCTpaumsa Ha oHaa
B pa3mep Ha 19 xun. nB., KOUTO HE Ca BKIOYEHN B HETHATa CTOMHOCT Ha aktuBuTe kbM 31.12.2023
r. Tean pasxoau noanexar Ha Bb3CTHOBSIBaHE KbM YMNpaBnsABaLLOTO APYXECTBO M LWe ObaaT
BkntoveHn B HCA kbm 6baella gata. YnpaensBalloTo APYKECTBO € Bb3Npueno Takaea nonutmka ¢
uen aa ce MMHMMM3Mpa TexecTTa Ha obLmTe pasxoam Ha boHaa B HavarnHusi nepuog Ha HeEroBoTo
pasBuTME, B KOWTO TON € OTHOCUTENHO MasbK.
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5. TMapuyHu cpeacTBa U eKBUBaNeHTU

B xunsadu neea 31.12.2023 31.12.2022
Mapu B 6aHKOBM CMETKM B NeBa v BanyTta 16 -
Mapn n napM4Hn eKBUBanNeHTun 16 -

Mapu 1 napnyHm ekBuBaneHTn B OT4yeTa 3a

napuyH1UTe noToum 16 -

MapuyHute cpeactea Ha PoHaa ce cbxpaHsaBat B 6aHkaTa genosutap ,,HOpobaHk Bbnrapusa® AL.
lMpomeHu 8 nacusume, Npousmu4yauw,u om ¢huHaHcoea deliHocm

®PoHABLT HAAMa MPOMEHW B nacuBuTe, Npou3THYaLLn OT PUHAHCOBA JEeNHOCT, B TOBA YUCMO KaKTO
NMPOMEHU, CBbP3aHM C NapUYHU NOTOUM, Taka U HeNapuU4HU NPOMEHK, 3a roauHaTa npuKnioysalla Ha
31.12.2023r. n 31.12.2022r.

6. ®PuUHaHCOBU aKTUBMU, OTYUTAHU MO CNpaBeAnuBa CTOMHOCT B ne4yan6u u 3aryéu

B xunsou nesa 2023 2022

duHaHcoeu akmueu no crnpasednuea cmoliHocm 8
nevan6ama unu 3a2ybama

KoTupaHu akuum 274 333

®duHaHcoeu akmueu onpedesieHuU o crnpasednuea
cmoliHocm 8 dpye2 eceobxeameH Aoxod

HekoTupaHu akumm - -
KoTupaHu AbNroBM MHCTPYMEHTH - -

O6u0 hMHaHCOBU aKTUBM NO cnpaBeanMBa CTOMHOCT 274 333

@uHaHcogume akmueu o crpasednusea cmoluHocm 8 nedyanbama unu 3a2ybama npu Exkcnat
MakegoHnua MBM10 KOCUTC BT® BknoyBaT HEKOHTpONMpaLLn y4acTusi B NyOrnMYHN OpyXecTBa,
onepupatym B MakegoHus. [IpykecTBOTO € NacuBHO ynpaenssaH poHA 1 ce npuabpxa KbM MeToaa
Ha NbMHO um3nvecko pennukmpaHe Ha niaekca MBI10. PedepeHTHuAT nHaekc e MBI10, cbecTaseH
OT aKuuun, AEeHOMUHUPAHU U TbPryBaHU B MakedoHCKN AeHapu. CnpaBeanmenuTe CTOMHOCTM Ha Te3n
akuumn B COBCTBEH kanuTarn ce onpegensT Ypes npenpaTtka KbM My6rmKyBaHU LIeHOBWN KOTUPOBKK Ha
aKkTMBeH nasap.

Korato oueHsiBa cnpaseanveaTa CTOMHOCT Ha akTUB WUIu nacwus, ®oHOBLT M3non3ea Habnogaemn gaHHK,
AOKOJIKOTO € Bb3MOXHO. CI'IpaBeD,ﬂVIBVITe CTOMHOCTU ce KaTeropusupaT B HuBo 1 (KOTVIpaHVI LUeHNn Ha
aKTUBHU nasapm) B Mepapxusita Ha crnpasednveuMTe CTOMHOCTU Ha 6asata Ha BxogdLMTe OaHHW B
TeXHUKNTE 3a OLeHKa.
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CTonHoCTTa Ha (MHaHCOBUTE aKTUBM B OTYeTa 3a (PMHAHCOBOTO CBLCTOSHWE KbM Aatata Ha
OTYETHWSA Nepuos e onpeaerneHa KaTo LieHa 3aTBaps Ha CbOTBETHUSA akTMB Ha MakedoHcka doHAoBa
6opca Ha nocneaHna paboTeH AeH OT CbOTBETHUS OTYETHUS NEPUOA.

CTpykTypaTta Ha pmHaHcoBUTe akTMBKu Ha PoHaa, OTYMTaHM NO CnpaBeanMBa CTOMHOCT B nevyantm
n 3aryom keM 31 gekempu 2023 1 31 gekemspu 2022 roguHa e, KakTo crneasa:

Kbm 31 pekemBpu 2023

Bua comHaHCOB MHCTPYMEHT Axunmn
PerynupaH nasap, Ha KOMTO ce TbpryBeart MakepoHcka poHgoBa 6opca
EmuteHT Bpown CToMHOCT B Kpas MpoueHT oT
Ha OTYeTHuA obwara cTonHocT
nepwvoa, ne. Ha aKTUBUTE
Makedonski Telekom Skopje 1632 19 922 6,87%
Stopanska Banka Ad Skopje 1327 55618 19,18%
Alkaloid Ad Skopje 93 53 700 18,52%
Makpetrol Skopje 9 18 428 6,35%
Granit Skopje 250 9377 3,23%
NIb Banka Ad Skopje 67 62 948 21,71%
Komercijalna Banka Ad Skopje 120 54 299 18,72%
BCUYKO 3498 274 292 94,58%

Kbm 31 npekemBpu 2022

Bua cdomHaHCOB MHCTPYMEHT Akunn
PerynupaH nasap, Ha KOUTO ce TbpryBart MakepnoHcka poHgoBa 6opca
EmutenT Bpon CTOMHOCT B Kpas MpoueHT oT
Ha OTYeTHus obwara cTonHocT
nepwvoa, ne. Ha aKTUBUTE
Makedonski Telekom Skopje 5912 68 632 20,58%
Stopanska Banka Ad Skopje 1327 56 809 17,04%
Alkaloid Ad Skopje 112 61117 18,33%
Makpetrol Skopje 9 19 291 5,78%
Granit Skopje 250 10 139 3,04%
NIb Banka Ad Skopje 75 56 534 16,95%
Komercijalna Banka Ad Skopje 163 60 543 18,16%
BCUYKO 7 848 333 065 99.88%

HemHa ne4an6a/(3azyba) om ¢uHaHCOBUME aKmueu, om4yumaHu Mo cnpasedsnuea
cmoliHocm e nevyanbu u 3azybu

B xunsdu neea 01.01.2023 — 01.01.2022 —
31.12.2023 31.12.2022

Mpuxogu oT npeoLeHka Ha PUHAHCOBM aKTUBU, OTYUTaHN

no cnpaBenunBa CTOMHOCT B nevantu n 3aryom 35 (175)

Pasxoau ot onepaummn ¢ OMHAHCOBU akTUBMW, OTYUTAHM NO

crnpaBefivBa CTOMHOCT B neyanbu u 3arybu (1) -

HeTHa neyan6a oT ¢ouHaHCOBUTE aKTUBMU, OTYUTAHU MO

cnpaBefnMBa CTOWHOCT B nevyanbwu n 3arybu 34 (175)

HeTHa (3aryba)/nedanba ot BanyTHW onepaumu (7) 152

HetHa (3ary6a)/ne4yan6a ot chouHaHCOBUTE aKTBM 27 (23)

17



Excnam MakedoHusi MBU10 OCUTC BT®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

7. CobcTBeH Kanutan

CobcTBeHuAT kanuTan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktneute My (HCA). BuxeHneTo
B aanosete n B HCA Ha ®oHaa B HA4anoTo U B Kpasi Ha OTYETHUA NepUos e, KakTo crneasa:

Bpolu CronHocT Bpown CronHocT

dsnoee asnose
31.12.2023 r. 31.12.2022 r.
Ktm 1 sHyapu 110 000 333 100 000 373
M3paneHn HoBu asinose 40 000 125 40 000 135
O6paTHO M3KyneHn asinose (60 000) (188) (30 000) (89)
Mevan6a/3aryba 3a nepnopa - 19 - (86)
Kbm 31 npekemBpu 90 000 289 110 000 333
31.12.2023 31.12.2022
HeTHa cTOMHOCT Ha akTUBUTE 3a eAuH ASN B nesa 3.2166 3.0265

CobcmeeH Kkanumar

PoHabT Knacuduumupa ganoBseTte, KOMTO n3gasa, Kato WHCTPYMEHT Ha cobcTBEHMA KanuTan Bb3
OCHOBa@ Ha crnegHuUTe Kputepumn:

o [lanoseTe gasaT nNpaBo Ha AbpXaTens Ha NponopuuoHaneH OAn OT HETHUTE akTUBM Ha doHaa
BbB BCEKUM eANH MOMEHT N B cnyqa|7| Ha 3aKpuBaHe Ha doHaa;

o [anoseTte, usgasaHuM oT ®doHAa, He 6Guxa MManu nNpeaMMcTBO nped ApYrM UHAHCOBU
WHCTPYMEHTM B Criyyaii Ha 3akpueaHe Ha doHAa;

e OcBeH [OrOBOPHOTO 3aabikeHne Ha GoHAa 3a o6paTHO M3KynyBaHe, ASNOBETE, U3gaBaHu oT
doHAa, He HOCAT ApYro OOroBOpHO 3afbixeHue Ha doHAa 3a NpefocTaBsHe Ha MapuyHU
cpeacTBa unu apyr ouHaHCOBU akTUMBM UK 3a pa3msiHa Ha (PUHAHCOBU aKTUBU UK (PUHaHCOBM
nacveu;

e  OOWMAT pa3Mep Ha o4aKBaHUTE NAapPUYHKN NOTOLM, OTHACSHN KbM ASNOBETE, n3gaBaHu oT PoHaa
BbB BCEKM €OUH MOMEHT, Ce OCHOBaBaT Ha nevyanbarta unu 3arybara, npomsiHata B NpusHaTuTe
HETHM aKTUBM UM NpoOMAHaTa B cCnpaBeanuBata CTOMHOCT Ha MpPU3HATUTE N OTMMCAHU HETHU
akTneu Ha PoHpa;

e ®OHAOBLT He M3gasa Apyrv PUHAHCOBU UHCTPYMEHTU, PasnnyHu OT ASNOBE.

lMpemueH peseps

UmyuiectBoTo Ha ®oHAa e pasgeneHo Ha ganose. HomvHanHaTa CTOMHOCT Ha asnoseTe € 1 (egHo)
eBpo. [1anoeeTte Ha PoHAa ce npuaobreaTt No eMUCMOHHA CTONMHOCT. BpoaT Ha gsanoeeTe Ha PoHAa
ce NMpPOMeHs1 B pes3ynTaT Ha TsAxHaTa npogaxba mnu obpaTHo m3kynyBaHe. Pasnukata mexay
€MMCMOHHaTa N HOMUHanHaTa CTOMHOCT Ha AsanoBeTe npu npoaaxba unm obpaTHO M3KynyBaHe ce
OT4MTa KaTo NPEMUEH PE3EepB.

YnpasneHue Ha kanumana

CobcTtBeHuAT kanutan Ha ®PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktuBuTe My (HCA), koaTo He
Moxe ga 6bae no-manka ot 100 000 neea, cbrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a
M3NCKBaHMATa KbM [JOeWHOCTTa Ha KOMEKTUBHWUTE WHBECTULMOHHM CXEMM, YynpasrsiBawmTe
OPYXecTBa, HauMOHanHWTE WHBECTULMOHHW (pOHOOBE M nuvuaTta, ynpasnsiBaliy antepHaTUBHU
WMHBECTULMOHHN cboHaoBe. POHABLT € 4OCTUIrHAN MUHUMAINHUS pa3Mmep Ha cobcTBEHUS kanuTan.

3a pgonyckaHe Ha gsnoBeTe Ha PoHAa OO THLProBUS Ha perynuMpaH nasap MMHUMarnHata HeTHa
CTOMHOCT Ha aKkTuBUTE He Moxe da Obae no-manka or 100 000 nB., wunuM eBpoBaTa UM
pPaBHOCTOMHOCT.
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JlusudeHmHa nonumuka

MonutukaTta Ha ®oHAa e Oa He u3nnawa OuBUAEHTU. [JMBUAEHTUTE, U3NMATEHN OT OANOBETE, B
kKouto POHOBLT € MHBECTUpan, KakTo M kKanutanoBuTe nevanbu, peanuavpaHu npu TbproBusi ¢
nsanoeete BbB ®oHAa, ce penHBecTMpar.

8. HeteH poxop Ha psin

01.01.2023 -  01.01.2022 -

B xunsdu nesa 31122023  31.12.2022

HeTHa nevan6a /(3aryba) Ha gsin 3a rogmHata (B nesa) 0.191 (0.720)

HeTHaTa nevyan6a/(3aryba) Ha gsan ce usdyncnsiBa kato ce pasgenu nevanbarta wunm 3arybarta 3a
nepuvopa, noanexailia Ha pasnpefeneHve mexay nputexaTenute Ha Asnose (4Yvcnuten), Ha
cpegHonpeterneHns 6por Ha gsnoBse B obpalleHue 3a nepuoga (3HameHaren).

CpenHonpeTerneHuaT 6pon Ha asnoseTe B obpaweHve 3a 2023 e 100 000 (2022 — 120 000).
CpepnHonpeTerneHmaT 6por ce usdyncnsiea kaTo ce B3WMa CPefHO apuTMeTM4HaTa CTOMHOCT Ha
AsanoseTe B 06pallieHne 3a BCEKU eAnH AeH OT nepuoaa.

9. TwobproBcku u Apyru 3agbrmkeHUs

B xunadu neesa 31.12.2023 31.12.2022
3agbmkeHnsa kbM 6aHkaTa-4eno3nTap U Kbm

ynpasnsiBawoTo APYXeCcTBO 1 -
Bcuuko TbproBCKu v Apyru sagbrikeHus 1 -

10. OaHbum BbpxXy Aoxoaa
Mevan6aTa Ha PoHAa He Nognexun Ha obnaraHe ¢ KOPNOPaTMBEH AAHBK.

11. CBbp3aHu nuua

®oHaBbT e 0bocobeHo wmyLlecTBO 6e3 opraHuM Ha ynpaBreHue M HEroBOTO ynpaBrieHue ce
ocbuectesaBa ot Y[ ,Ekcnat Acet MenngpxmbHT® EA. EgHonuyeH akumoHep B Y[ e ,Ekcnat
Kanutan“ ALl. Kem 31.12.2023 r. cBbp3aHu nuua Ha Ponpaa ca Y[ ,Ekcnat AceT MeHnmkmbHT EALL
n ,Ekcnat Kanutan“ A[. TpaH3akuMuMTe CbC CBbP3aHW fMua ca Ha AOroOBOPHU YCIOBMS U He ca
NpefoCTaBAHN UMM NOMyYaBaHW HUKAKBM rapaHuun. Pasxoaute, HaYMCneHn KbM YNpaBnsiBawoTo
apyxectBo ,Ekcnat Acet MeHngxmbHT® EALl (6enexka 4), U3BbpLUEHM NO cunaTa Ha CKIYEHN
[OroBOpM Npe3 oT4eTHUA Nepuog, obxealuar

e BwbsHarpaxgeHue no [orosBop 3a ynpasreHne Ha erHOoCTTa.

B cneppawara Ttabnuua e npegoctaBeHa MHOpPMauuMs 3a UHBECTUUMSATA Ha [JoroBopHuTE
¢oHpoBe Ha Ekcnat B ganose Ha Ekcnat Makegonns MBUN10 FOCUTC BTO:
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Kbm 31 gekemspu 2023 r.

[oroBopeH oHA, MHBeCcTuUMSA B: Bpon CTonHOCT B
Kpas Ha
OTYETHUS
nepuog,
nB.
0® Ekcnat Mo6anHu Obnuraumnmn Expat Macedonia MBI10 3171 10 200
UCITS ETF
O® Ekcnat Akuun Passutu Masapn | Expat Macedonia MBI10 9 536 30674
UCITS ETF
0& Exkcnat Akumn PaseuBawm ce | Expat Macedonia MBI10 17 875 57 497
Maszapu UCITS ETF

Kbm 31 gekemspu 2022 r.

[oroBopeH hoHA, MHBeCcTuUMSA B: Bpon CTonHoCT B
Kpas Ha
OTYeTHUA
nepuvog,
ne.
0® Ekcnat Mo6anHu Obnuraumnm Expat Macedonia MBI10 3171 9597
UCITS ETF
0® Exkcnat Akuun Passutu Mazapu | Expat  Macedonia MBI10 11 514 34 849
UCITS ETF
O0& Exkcnat Akumn PassuBawm ce | Expat Macedonia MBI10 17 875 54 101
Masapwm UCITS ETF

12. PUHAHCOBU MHCTPYMEHTU

OueHsiBaHe Ha cnpasennuBu CTOWHOCTH

CnpaBeanveata CTOAHOCT Ha (PUMHAHCOBUTE MHCTPYMEHTU Ha PoHAa e onpedernieHa kaTo LeHarta,
kosito 61 Guna nonyyeHa npu npopax6arta Ha PMHAHCOB akTUB UMK NraTeHa Npu NPexXBbPISHETO
Ha d1HaHCOB NacvB B obuyariHa caenka Mexay nasapHu yyacTHULM KbM AaTtaTta Ha oueHkaTa. MNpu
OLleHsIBAaHETO Ha crpaBeAsinBaTa CTOMHOCT ca U3MON3BaHW CregHUTe MeToau 1 AOMYyCKaHWS:

e 3a KOTUpaHUTE akunn ce n3nonaBa LeHa Ha 3aTBapAHe Ha akTUBEH nas3ap KbM gataTta Ha
OTHETHUA nepnona;

e [apuyHu cpeactBa M KPATKOCPOYHU [EMO3WTW, TbPrOBCKM B3E€MaHWsl, TbProBCKM
3abIMKEHUSI U APYTX TEKYLLM (PMHAHCOBM aKTUBM U NAacuBU — NOPaAMN KPaTKOCPOYHUS Nagex
Ha Te3n (DMHAHCOBWM WMHCTPYMEHTM, TsXHaTa CnpaBefnuBa CTOMHOCT ce gobnuwkasBa Oo
CbOTBETHAaTa OTYETHA CTOMHOCT.

CnegBawwute T1abnuum aHanuampaT KONMWYEeCTBEHW OMOBEeCTABaHUS Ha Wepapxuara Ha

crnpaBenvBuTe CTOMHOCT Ha (PpUHaHCOBUTE WHCTPYMEHTU, OTYUTaHN NO cnpaBsensnnea CTOWMHOCT MO
HMBaTa, B KOUTO nonagart:
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Kbm 31 pekemBpu 2023 roguHa

B nesa Hueo 1 Huso 2 Hueo 3 O6wo
®PrUHaAHCOBU aKTUBU

Makedonski Telekom Skopje 19 922 - - 19 922
Stopanska Banka Ad Skopje 55618 - - 55618
Alkaloid Ad Skopje 53 700 - - 53 700
Makpetrol Skopje 18 428 - - 18 428
Granit Skopje 9377 - - 9377
NIb Banka Ad Skopje 62 948 - - 62 948
Komercijalna Banka Ad Skopje 54 299 - - 54 299
BCUYKO 274 292 - - 274 292

Kbm 31 pekemBpu 2022 roguHa

B neea Hueo 1 Huso 2 Hueo 3 Oo6wo
®drHaHCOBU aKTUBMU

Makedonski Telekom Skopje 68 632 - - 68 632
Stopanska Banka Ad Skopje 56 809 - - 56 809
Alkaloid Ad Skopje 61117 - - 61117
Makpetrol Skopje 19 291 - - 19 291
Granit Skopje 10 139 - - 10 139
NIb Banka Ad Skopje 56 534 - - 56 534
Komercijalna Banka Ad Skopje 60 543 - - 60 543
BCUYKO 333 065 - - 333 065

PuckoB npodun n ynpaBneHue Ha pucka

Puckoe npogpun

Puckosuat npocdun Ha BopcoBo TbpryBaHus hoHA NpeacTaBnsiBa KONUMYECTBOTO M BUAA PUCK,
KOUTO YNpaBnsiBaLOTO APYXECTBO MoemMa 4pe3 UHBEeCTMpaHe Ha akTueuTe Ha PoHAa, UManky 3a
uen pennukupaHe Ha PedepeHTHUS MHAEKC, KOWTO KbM AaTaTa Ha HacToALMSA OTYET € MHAEKC OT
akuumn Ha ,MBI10“. B 1031 cmucbn, MHBECTUpaHeTO B AsanoBe Ha ,Ekcnat MakegoHus MBW10
FOCUTC BT®“ e cBbp3aHO C NoeMaHe Ha BUCOK pUCK, Npeasua dakTa, Ye PedepeHTHUAT nHaeke e
CbCTaBEH OT aKLuW.

Mo oTHoweHne Ha genHoctTa cu, bT® ,Ekcnat MakegoHms MBN10 KOCUTC BTO“ e nanoxeH Ha
pasnuyHM BUOOBE PUCK, OKa3BallM Bb3AENCTBNE BbPXY HErOBUTE pe3ynTaTtu.

KpedumeH puck

®PoHABT NpUTEXaBa NapuyHW CPeacTBa M KOTUPaHW akLMM U HUBOTO Ha €KCNo3nLMst KbM KpeauTeH
p1CK e cBbp3aHa NpeayMHO C NapuyHUTE CPeacTBa, KOMTO ca B pasnnaliaTtenHn cMeTku B BaHKu.
KpeauTHUST pucK CBbp3aH C KOTUMpPAHUTE akuMM € 4YacT OT OOLMS MHBECTULMOHEH PUCK Ha
npuTexaTenuTe Ha Asnose BbB hoHAA.

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPpU UHBECTUpaHe B aanose Ha BT® ,Excnat
MakenoHua MBM10 FOCUTC BT®Y ca:

lMa3apeH puck

Bb3amoxHOCTTa Aa ce peanuaupat 3arybu nopaam HeGnaronpusiTHN M3MEHEHUS B LLIEHUTE Ha LIEHHN
KHWXa, MasapHUTe NUXBEHW MPOLEHTU, BanmyTHU KypcoBe W Apyrn. To3u nasapeH puck 3acsira
HeTHaTa CTOMHOCT Ha akTueBuTe Ha PoHAa, KOSTO CbLLO Bapupa B pe3ynTaT Ha NpoMeHuTe Ha
nasapHUTE LIeHN Ha akLMUTe 1 ApYrUTe LLEeHHU KHWXKa, B KoUTo OoHOBT € uHBecTMpan. PoHAbT He e
M3MOXEH Ha PUCK OT MPOMSIHA Ha Na3apHUTE NIUXBEHU MPOLEHTU, Tbil KaTO (PUHAHCOBUTE aKTUBU
npeacTaBnsBaTt KOTUpaHU akLuu.
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BanymeH puck

PoHOBT e Cb3hadeH M Ce Tbprysa B €Bpo, HO pedepeHTHUAT nHaekc MBI10 e cbcTaBeH OT akumu,
OEHOMUHUPAHU M TbpryBaHW B MaKedOHCKM LeHapu M nopagu Tasn npuyMHa CTOMHOCTTa Ha
drHaHcoBWTE akTnBKU Ha PoHAa 3aBuUCK OT MPOMSHATa Ha BanyTHUSA KypC Ha MakedOHCKMS AeHap
CMpsIMO €BPOTO U CbOTBETHO feBa.

OT1 1 aHyapu 1999 r., 06MeHHNAT kypc Ha Gbnrapckust neB (BGN) e dumkenpaH kbm eBpo (EUR).
O6meHHusaT kypc e BGN 1.95583 / EUR 1.0.

Monutukata Ha ®oHAa e Oa He Xemxupa BanyTHUA puck. BanyTHuUAT puck Ha PoHAa e yacT oT
06N UHBECTULIMOHEH PUCK.

MpomsiHa oT 5% BBLB BanyTHWUA KypC Ha €BPOTO CNpsIMO MaKedOHCKW AeHapwu 6w umana crnegHus
edekT Bbpxy nevanbaTa/ 3arybaTta Ha PoHaa, Bb3 OCHOBa Ha noptdenna Ha PoHaa kbm 31.12.2023
r.n kbm 31.12.2022 roguHa:

EdekT BLpxy neyanbara/sary6ara

(8 xun. nesa) Kbm 31.12.2023 r. Kbm 31.12.2022 r.
5% nockbnBaHe Ha MakegOHCKM AeHapu cnpsiMo

€BpOTO 14 17
5% obe3LeHsiBaHe Ha MaKeaOHCKN AeHapu

CrpsaMO eBpOTO (14) (17)

ExkcmpeMHu na3apHu 08UKeHusi

MasapHaTa LeHa Ha PUHaAHCOBUTE MHCTPYMEHTU, B KOMTO e nHBecTupan ®oHAbLT, MoXe Aa Bapupa
nopagu Bb3HUKHaNM NPOMEHW B MKOHOMMYecKaTa WM nasapHaTta cpefa, napuyHarta nonuTuka Ha
ueHTpanHuTe 6aHku, AenoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOpa, B KOMTO onepupa eMUTEHTBT U
TbPCEHETO W npeanaraHeTo Ha nasapa Ha UeHHW KHwka. B onpegeneHn MOMeHTU LeHWTe Ha
AsanoseTe Ha nasapa (doHgosaTta 6opca) morat Aa BapupaT 3HauuTenHo. B cnydvaw Ha ronemwu
OBwkeHus Ha MHaekca, BKM. roneMu AHEBHW OBWXKeHWs, npeactaBsHeTo Ha PoHaa mMoxe Aa ce
OTKIOHW OT MHBECTULMOHHUTE cu uenu. MNpeoueHkaTa Ha PoHAa Bapupa B pe3ynTaTt Ha NpoMsHa Ha
CTOMHOCTTa Ha akTueuTe Ha PoHaa n PedepeHTHNS nHAOEKC.

MNpowmsiHa oT 5% B nasapHUTE LeHW Ha akTuBMTE 61 MMana cnegHust ePeKT BbPXy HETHaTa CTOMHOCT
Ha akTmBuTe Ha PoHAa, Bb3 OCHOBa Ha nopTtderina Ha PoHaa kbm 31.12.2023 n 31.12.2022 roa:

Edekt Bbpxy neyanbara/sarybarta

(8 xusn. nesa) Kbm 31.12.2023 r. Kbm 31.12.2022 r.
5% yBenuyeHvne Ha nasapHuTe LeHu 14 17
5% HamaneHue Ha nasapHuTe LeHu (14) (17)

Heeb3moxHOCm Ha Ynpaesniseauwomo dpyxecmeo 0a ce adanmupa KbM nazapHume
npomeHu

doHObLT criedBa nacuBHa cTpaTerus, T.e. He e akTUBHO ynpaBnaBaH. CboTBETHO, YNpaBnABaLloTo
OPY)XECTBO HsIMa [a MpPOMeHsi cbCTaBa Ha NopTdofvMoTo, OCBEH 3a Aa criegsa Gnmsko obuiarta
[oxoaHocT Ha PedepeHTHUA nHaekc. PoHABLT He ce onuTBa ga ,Ove” nasapa W He npeanpvema
AedaH3nBHM NO3MLMKM, KOraTo NasapbT Naja Unu ce cMATa 3a HagueHeH. CnegosaTernHo, cnag Ha
PedepeHTHNA nHAeKC MoXe Aa AoBede A0 craj Ha CTOMHOCTTa Ha akTMBMTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH C BBb3MOXHOCTTA OT 3arybu wnuM nponycHaTW MNOM3W OT HamNoOXUTENHU Wnu
NpUHYAUTENHU NpoAaxbun Ha akTMBK NpU HeBNaronpUATHW NasapHX YCNoBust (KaTo HanpUMep HNCKO
TbPCEHE MpPU HaNMMUMETO Ha cBpbXNpeanaraHe). JIMKBUAEH pUck CbluecTByBa M koraTo Ha doHaa
MOXe [a Ce HanoXu ga uskynu obpaTHO AsanoBeTe Ha uHBecTuTopute. ®OHABLT MHBECTUpaA B
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KOTMPaHW akuuM, KOUTO NMPW HOPMAriHU MasapHU ycroBusi ca 6bP30 U NecHo NpoJaBaemMu, KOeTo
CbLUECTBEHO HaMarsiBa eKcrno3muusiTa KbM TO3U PUCK.

EmMumupaHe u o6pamHu usKynyeaHusi

AKO MOpBYKMTE 3a emMuTUpaHe U obpaTHO M3KyrnyBaHe Ha ASMOBE ca MOMyYeHU KbCHO UMW He
OTroBapsiT Ha u3nckBaHusaTa B [NpocnekTa u MpaBunata Ha PoHAa, ToBa 61 JOBENO A0 3aKbCHEHNE
MeXxay BpEMETO Ha NnofasBaHe Ha nopbykaTa U AelCTBUTeNHaTa AaTa Ha emutupaHe unv obpatHo
uskynysaHe. TakuBa OTNnaraHusi WUnu 3akbCHeHWUsI MoraT Aa AoBedaT OO HamansiBaHe Ha 6pos
OSNOBE UMW cymaTa Ha obpaTHUTE U3KynyBaHUs.

TnpayeaHe Ha peaynupaH nasap

He cbluecTByBa CUIypHOCT, Ye TbproBusiTa Ha aanoseTte Ha doHaa e 6bae nogabpkaHa, unu ye
YCroBuMsATa 3a J0NycKaHe [0 TbProsus HsMa fa ce npoMeHsAT. OCBeH TOBa ThProBusTa Ha OAroBseTe
Ha ¢oHaoBa Gopca moxe Oa Gbae npeycTaHoBeHa criopef npasunata Ha cboTBeTHaTa 6opca
nopazam nasapHuTe yCrioBusi U UHBECTUTOPUTE MOXE a He MoraT Aa NpoAasaT OsAnoBeTe Cu, 4oKaTo
Tbproeusita He 6be Bb3CTaHOBEHaA.

HopmamueeH puck

PoHOBT e NpeacTaBeH B CBOSA NPOCMEKT, KONTO € U3rOTBEH B CbOTBETCTBME C AeNCTBALLNTE 3aKOHU
W perynauumv. YnpasnsBalwoTo ApPYXecTBO W/unn PoHABLT U HEroBUTe MHBECTULIMOHHU LEenu u
nonuTMKM mMoraTt Aa 6baaT 3acerHatu oT 6GbAelUm NPOMEHN B 3aKOHUTE U perynauuute. Hosu unm
mMogudmumpaHu 3akoHW, npasuna v perynaumm B bbnrapus unu EBponenckus cbio3 morat ga He
MO3BONAT UMW YYBCTBUTENHO Aa OrpaHnyaTt Bb3MOXHOCTTa POHABLT Aa MHBECTMpPa B OnpeAeneHn
WHCTPYMeHTU. Te CbLLo MOXe Aa Bb3NpenaTCcTBaT CKM0YBAHETO HA AOrOBOPM C ONpeAerieHn TpeTn
cTpaHu. ToBa Moxe pfa yBpeau crnocobHoctTa Ha PoHAa f[a M3NbAHABA CbOTBETHUTE
WHBECTULMOHHN Lenu 1 nonutukn. M3nbnHeHNeTo Ha TakvBa HOBM UMM MOANMULMPAHN 3aKOHM,
npasuna u perynauvm moxe Aa gosefe A0 YBeNMYeHne Ha BCUYKN UM HAKOM pasxoam Ha doHaa m
MOXe Aa HanoXu npecTpyktypupaHe Ha doHAa, ¢ uen cnasBaHeTo Ha HOBWUTe Mpasuna. Takosa
€BEHTyanHoO MpecTpyKTypupaHe MOXe [fa BKMoYBa pas3xogu 3a npecTpykTypupaHe. Korato
NpecTpyKkTypmpaHe He € Bb3MOXHO, MOXe fa ce npuberHe kbM npekpatsisaHe Ha PoHAa.

AkTnBuTE Ha PoHAa 1 PedepeHTHMA nHaeke nognexart Ha NpoMsiHa B 3aKOHU Unu perynaummn n/nnn
TakaBa NpoMsiHa MOXe [ia ce 0Tpa3u Ha CTOMHOCTTa UM n/vnn NMKBMAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBBbP3aH C Bb3MOXHOCTTa Aa ce peanuaupart 3arybu nopaau rpeLuky mnm
HEeCbBbPLUEHCTBA B CUCTEMATa Ha OpraHvM3auusi, HefocTaTbYyHO KBanudulMpaH nepcoHan,
HebnaronpusTHU BbHLWHU CbOUTKSA OT HEPMHAHCOB XapaKTep, B T.4. NpaBeH PUCK. YNpaBnsBaLLloTo
OPYXXeCTBO onpefens KpaTKOCpodHa W AObArOCpoYHa CcTpaTerMs npu  ynpaBlieHWeTo Ha
onepaLVoHHNTE PUCKOBE, KOUTO Bb3HMKBAT MNPV ynpaBreHWeTo Ha AeiHOoCcTTa U nopTdeinna Ha
®oHaa, onucaxm B NpaBunara 3a oueHka 1 ynpaBneHue Ha pucka Ha ®oHaa.

Puck om e2peuwka npu cnedeaHe Ha PedhepeHmHusi uHOeKc

CnepnBaHeTo Ha PedepeHTHUA MHOEeKC Ypes3 MHBECTUPaHE BbB BCUMYKM NMO3ULUN HA MHAOEKCA MOXEe
[a ce OKaxe CKbNo M TPygHO 3a m3nbiHeHue. [opTdonno MeHWmXbpbT MOXe Aa M3Mnon3Ba
ONTUMUIALMOHHN TEXHUKM, KaTO CeNnekuns Ha OTAENHN no3nuum ot MiHaekca B nponopLumn, KOUTo ce
pasnunyaeat OT Te3n B WHpoekca. Ynotpebata Ha TakMBa ONTUMM3ALMOHHW TEXHUKM MOXe [Aa
yBenuuM rpelukata npv cnejBaHe M Aa gosefde OO pas3nUYHO npeactaBsHe Ha doHga cnpsiMo
MHaekca.

ChblLo Taka CblUEeCTBYBaLLM OrpaHMYeHnst Mo unu Gbaelum NPOMeHU B 3aKOHa M perynauumTe Ha
BopcoBo TbpryBaHus OOHA MO OTHOLLEHWE HA, HO HE CaMO, CbCTaBa, KOHLEHTpaLMsTa U Ha4YMHa Ha
OLEHKa Ha akTMBWTE, MoraT [0 AoBedaT [0 HEBBb3MOXHOCTTa Ha doHaa Aa pennvkupa MHAaekca
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HanbiHo. Cblo Taka GOPCOBO TbpryBaHMTe (POHAOBE Ha Nasapu, XapakTepusupawy ce C Hucka
NUKBUAHOCT, Ca U3NOXEHU Ha NO-TONAM PUCK OT rpeLlKka Npu creaBaHe Ha MHOEKC.

PeghepeHmeH uHOekc

Mpu Hannune Ha cbbUTKe, kKoeTo 3acsra MHaekca, Ha PoHaa MoXe [a ce HarnoXu Aa NpPeycTaHoBU
3aKynyBaHeTo 1 06paTHOTO u3kynyBaHe Ha asinose. [NpeoueHkata Ha PoHAa cbLO MOxXe Aa O6bae
3acerHaTa. lpu npogbmkaBawm npobnemun ¢ MHaekca, PoHALT We npeanpuemMe CbOTBETHU
OEencTBus, KOMTO MoraT Ja HamansiT HeTHaTa CTOMHOCT Ha akTueMTe Ha PoHAa.

CucmemMHu puckoee

CuvCTeMHUTE PUCKOBE 3aBUCST OT 0ob6wuTe konebGaHusi B MKOHOMUKATa W nasapute kato Lsrmo.
®PoHOBT He MOXe Oa BNnusie BbPXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TsX.
PuckoBe, nopogeHu OT nonuTUYeckata W WKOHOMMYECKaTa KOHIOHKTYpa, Ca Bb3MOXHa
HecTabUNMHOCT wWNM BOEHHW [AeWcTBMSI B pervoHa. benctBuata u aBapuuTe ca hakTopw,
YCMNOXHSIBAlLUM BCSka cuUCTeMa 3a YynpaBrneHue Ha puckoBeTe. [locnedctBuaTa ca TPyAHO
npeaBMAUMM, HO OOCTbNBLT A0 MHGOPMAaLMs U NpunaraHeTo Ha CUCTEMa 3a MPOrHo3MpaHe U
OeNCTBUS B @KCTPEMHM CUTYaLIMKN Ca Bb3MOXHUW HA4YMHW 38 MUHMMU3MpaHe Ha oTpuuaTenHus edekT.

Puckoee 3a ycmodqueocmma

PuckoBeTe 3a yctonumBocTTa npeacraBnssaTt CbOUTUS UK YCIOBKS OT EKONIOTMYHO, COLManHo unm
yNpaBreHCKo ecTecTBO, KOWTO, ako HacTbNAT, MOXe Aa MMaT CbLIEeCTBEHO OTpuuaTenHo
Bb34eNCTBME BbPXY CTOMHOCTTA Ha uHBecTuuunte. B mnsnbnHeHne Ha un. 3 ot PernamenT (EC)
2019/2088 apyxecTBOTO € MpMeno W npunara NonuvTUKa 3a WMHTErpMpaHeTo Ha puckoBeTe 3a
YCTONYMBOCTTA B NPOLECUTE HA B3EMAHETO Ha MHBECTULIMOHHUTE peLLEHMS 3a BCUYKN yNpaBnsBaHu
OT OPY>KECTBOTO NPeAnpuATUS 3a KONEKTUBHO MHBECTMpPaHe, B T.4. 1 3a ®oHga. OcHOBEH npuHUMN
Ha NonMTUKaTa 3a MHTErPMPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B NMPOLECUTE Ha B3EMAHETO Ha
WHBECTULIMOHHUTE pEeLUEHUsI € NMOCTMraHeTo Ha MakcumarnHa (uHaHcoBaTa Bb3BPBLLLAEMOCT Ha
nHesecTuummte. dokonkoto PoHaBLT obaye e NacMBHO ynpaBmfsiBaH U criegBa MHAEKCa No HavvHa,
npeasuaeH B lNpaBunaTta My, MHTErpUpaHeTO Ha PUCKOBETE 3a YCTOMYMBOCTTA NpY NpoLecuTe Ha
B3eMaHe Ha MHBECTULIMOHHW peLleHns OT CTpaHa Ha YNpaBnsABalLOTO APYXXECTBO € HeNnpuinoXxmMmo
3a 17031 (hoHA.

lNosuwaesawu ce siuxeeHu NPoyeHMuU U puck om peyecus

Mpe3 uaMuMHanUTe roAMHM MMalle MNPOAbIDKATENHM Nepuoan Ha MCTOPUMYECKN HUCKU NUXBEHU
NPOLIEHTN, KOETO Ce NPOMEHM Npe3 nocreaHaTa roanHa, Korato HAKoW LieHTparnHu 6aHkM B CBETOBEH
Mawab 3anoyHaxa ga rm yeenudyasat. Hanocnegbk CBETOBHUTE Masapw MpeXxuBsixa 3HauyuMTenHa
BONATUITHOCT CbC 3HAYMTENHM CNagoBe KakTo Ha NasapuTe Ha obnuraumn, Taka U Ha nasapuTe Ha
akumm. OcBeH ToBa LEeHTpanHuTe 6aHky Mo cBeTa MOBULLMXA NMXBEHWUTE MPOLIEHTW B OnNuT ga
orpaHmyaTt HapacTeawarta uHdnaumsa. busHecwbT Ha Ekcnat AceT MeHnmkmbHT EALl ce Bnusie
NPSIKO U KOCBEHO OT NPOMEHUTE B robanHnTe NMXBEHN MPOLEHTHU.

lMpomeHuTe B NMXBEHWTE NPOLEHTU MOraT Aa NOBMAUSASAT HA CTOMHOCTTA Ha LeHHUTE KHWXa, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce OTpasu Ha CTOMHOCTTa Ha ynpasnsaBaHuTe aktuen ot Ekcnat Acet
MennpxmbHT EAl 1 Ha npuxoguTte Ha ApyxecTBoTo. 3a ga ynpasnssa To3u puck, Ekcnat Acet
MeHnmpkMBHT EAL] n3nonsea HAKOMKO CTpaTerum, Kato MHBECTUpPaHe B LIeHHW KHWXa C No-KpaTbK
nagex n nogabpxaHe Ha ameepcuduumpanun noptdennu. OcseH ToBa € Len ynpasneHue Ha pucka,
Ekcnat Acet MenupgxmbHT EA[l noarotes cTpec TecToBe Ha nopTdennurte 3a noTeHuuanHu
cLueHapuu ¢ ABWKEHMETO B NIMXBEHUTE NMPOLIEHTH.

Hawwmst 6usHec ce Bnusie OT HaUWOHANHUTE U CBETOBHUTE MKOHOMUYECKW YCIOBUSI, KOUTO MoraT aa
ce NMPOMEHST BHE3anHo, KakTo U OT Bb3NpusATUSITa 3a Te3n yCcnoBus 1 6baewmnTe MKOHOMUYECKU
NepcrnekTUBM, KaTo HanpMMep onaceHusiTa 3a NoTeHUManHa pelecusi. AKo ce pasBUAT PELLECUOHHN
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WKOHOMMWYECKUN YCMOBUSI, T€ BEPOSITHO LLiEe UMaT HEraTMBHO Bb3AEWCTBME BbPXY LIENUsi CEKTOP Ha
bMHaHCOBUTE YyCNyru, BKIOUYMTENHO UM BBbPXY Hac. [MpoMeHWTe B MO-LLUMPOKUTE WMKOHOMWYECKU
yCrnoBUs He ca NPeABMAMMU U He MoraT Aa 6baaT KoHTponMpaHu. HeraTuBHW Nocneauum 3a Hawus
BGu3Hec MoraT a Bb3HWKHAT OT HUCKM HMBA UMW cnaj Ha MKOHOMUYECKMSI pacTex, HamarnsiBaHe Ha
WHBECTMLUMMTE B YaCTEH U PUCKOB KanuTarn, NPOMeHW B pa3xoamuTe Ha KMUEHTUTE, OrpaHnYeHns Ha
HanMyHoCTTa MWNM yBeNnuM4yaBaHe Ha pasxoauTe MO KpeauTWTe U kanuTtana, HamarnsiBaHe Ha
ny6nuyHUTE KanMTanoBu MHBECTULIMW, BUCOKN HUBA Ha MHNALMsi, HECUTYPHOCT MO OTHOLLEHWNE Ha
dmckanHuTe, NapuyHUTE U MONUTUYECKATE BBINPOCK, MOBULLIABAHE Ha pedEpPEeHTHUTE NNXBEHU
MPOLEHTH.

leonosiumuyecku ebrpocu

"eononuTuyecknTe BbNPOCK, BKNIOYUTENHO BONHATa B YKpanHa, KOHGMKTa B uBuuarta asa, kakTto
WU HanpexeHueTo B AunfomaTudeckuTe OTHoweHus, 3acdrawm CALWL wn gpyrm gbpxasu, u
OrpaHMYeHUsITa BbpXy MeXayHapogHaTa TbproBusi, MoraT fa okaxaT BNusiHue Bbpxy cTabunHocTTa
Ha uHaHCOBMTE nasapu WM CBETOBHATa WMKOHOMMKA. [€0MonMTMYECKOTO HamnpexeHue, KaTo
TbProBCKM CMOPOBE MMM MONMUTMYECKA HEecTabunHOCT, MoraT ga MOBMUSAAT Ha CTOMHOCTTa Ha
WHBECTULMNTE U Aa OoBedaT A0 NoBuLLEHA nasapHa BonaTunHocT. MNpoabmkaBawmuTe KOHNNKTM
Mexay Pycusa n YkpanHa, Kakto u Mexay nspaenum n nanecTuHUM nvaTt noTeHuunana ga ce otpassaT
HEeraTMBHO Ha CBETOBHUTE Masapu U Aa MOBNUSAAT Ha pe3yntatuTe Ha OnpederieHn CeKTopw.
CTtpaTernuTe 3a ynpaBfieHue Ha reononuTuyeckns puck, kouto Ekcnat Acet MeHumkmbHT EAL
npunara, BKMYBAT MOHUTOPUHT Ha rnobanHute cbOuTKA, NnogabpXaHe Ha AMBepCcUdULMPaHN
noptdennn 1 n3nNon3BaHe Ha MHCTPYMEHTU 3a yNpaBrieHMe Ha pucka, KaTo Hanpuvep AepuBaTu.

13.C4eTOBOAHM NOJSIUTUKU N ONOBECTSABaHUS

PoHOBT e npunaran nocrnegoBaTenHo 3Ha4YMMMUTE CHETOBOOHM MONUTUKW, MpeacTaBeHn Mno-gorny 3a
nepvoga, nNpeactaBeH B TO3W rogvleH uHaHcoB oT4yeT. CuyeToBOOHUTE MOMUTUKKU, MPUETU Mpw
M3rOTBSAHETO Ha roAUWIHUS (PMHAHCOB OTYET, ca B CboTBeTCTBME C MexayHapogHuTe ctaHgapTy 3a
mHaHcoBo oTumTaHe (MCPO), npueTtn oT EBponenckuns cbio3d. POHABLT HE € Bb3npuern no-paHo Apyru
CTaHAapTW, ThIKyBaHWS Ny NOMNpaBKW, KOUTO ca MybnukyBaHuW, HO BCe OLLe He ca B cuna.

PoHabT npusHaBa (hMHAHCOB aKkTWB UNN (PMHaAHCOB NacuB B CBOS OTYET 3a (PUHAHCOBOTO CbCTOSHUE
TOoraBa 1 camo ToraBea, Korato CtaHe CTpaHa rno 4oroBopHUTe yCroBua Ha TO3M MHCTPYMEHT

[loroBopu 3a nokynka unu npogaxca Ha PYHAHCOBM aKTUBM, KOUTO M3UCKBAT ypexaaHe Ha caenkuTe B
pamku1Te Ha 0BMYaHOTO Bpeme, YCTaHOBEHO OT MasapHuUTe NpaBuna, UK criopasyMeHie ce NpusHaBear B
oTyeTa 3a (PYHAHCOBOTO CLCTOSHME Ha AaTaTa Ha ypexaaHe.

Knacudmkaums v oueHsBaHe

CornacHo MC®O 9, crnieg mbpBOHAYanHOTO MM MpU3HaBaHe ObLMrOBUTE WHCTPYMEHTW Ce OoT4uTar Mo
crnpaBeanvnea CTOMHOCT B nevanbarta wnu 3arybata, amopTuampaHa CTOMHOCT Wnu Mo crnpaBeanvea
CTOWMHOCT B Apyr BceobxsaTeH Aoxod. Knacudukauusta ce 6asvpa Ha ABa kpuTepus: 6usHec mofdena Ha
doHOa 3a ynpaBreHne Ha akTMBMTE W Oann JOrOBOPHWUTE MNapuyHW MOTOUM OT WMHCTPYMEHTa
npeacTaBnsaBaT ‘camo MnallaHvs Ha rmaBHUUA M IMXBa’ Mo HenoraceHaTta Cyma Ha rnmasHuiuara.

OueHkaTta Ha GusHec mogena Ha doHOa ce M3BbPLUBA KbM OaTaTa Ha MbpBOHAYarHOTO MNpunaraHe.
OueHkaTta Aanu oroBopHUTE NapyUyYH1 NMOTOLM MO AbATOBUTE MHCTPYMEHTU CE CbCTOSIT Camo OT IMaBHULA
W nMxBa ce MnpaBu Bb3 OCHOBA Ha hakTUTe U obCTosSTENCTBaTa KbM MbPBOHAYANHOTO NpU3HaBaHe Ha
aKTuBuTE.

M3uncksaHusTa KbM knacudmkaumsata n oueHsasaHeTo Ha MCPO 9 He oka3BaT CbLLECTBEHO BINSHUE BbPXY
®oHpa, kaTo TO MpoabirkaBa Ja OT4MTa MO CrpaBeaAnMBa CTOMHOCT BCUYKM (OMHAHCOBU aKTVBW, Npeau
TOBa OTYUTaHM MO cnpaBen iMBa CTOMHOCT cbrinacHo MCC 39.

3a ga ce onpedenuy kateropusita Ha Knacudvkaumsa u oueHka cbrnacHo MCPO 9 Bcuuky domHaHCOBM
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aKTuBW, C U3KINKYEHWEe Ha KannutanoBu MHCTPYMEHTU U epuBaTtu, cneasa ga 6baaT oueHeHN Bb3 OCHOBA
Ha KoMBurHaums oT 6msHec mogena Ha doHaa 3a ynpasreHne Ha akTuB1UTe U JOrOBOPHUTE XapaKTepPUCTUKA
Ha napu4HnA NOTOK Ha UHCTPYMEHTUTE.

KaTteropuute 3a oueHka Ha (OMHaAHCOBW aKTUBM Ca CreaHuTe:

TbprosckuTe B3eMaHus, BaemaHus no ameuaeHTV u [pyryte HeTekylwy B3eMaHus (T.e. B3eMaHus oT
CBBbP3aHW NpeanpusATys, B3eMaHusa No TbProBCKWM KpeauTu 1 Apyru), knacuduumpaHn kato TbproBecku
B3eMaHusi ¥ TBHProBCKM W APYr HETEKYLLUM B3EMaHUs, ce ObpxaT C Len noryvyaBaHe Ha JOroBOpHUTE
napu4HM NOTOLM W BOAAT A0 NAapWYHM NOTOLM, NPeACcTaBnNsaBaLLy camo NnallaHns Ha rmasHuLa 1 nnxea u
ce Knacuuumpar 1 oLeHsiBaT kato [bnrosu MHCTPYMEHTM NO aMOPTU3MPaHa CTOMHOCT.

13.1 ®uHaHCOBU UHCTPYMEHTHU

° KOTVIpaHI/ITe Kanutanosu WHBeCTUUMM cCa macmcbmumpaHm Kato ®PuHaHCOBM aKkTMBM MO
cnpaBegnnBa CTOMHOCT B nevan6ara unm 3ary6aTa.

OuyeHka Ha 6u3Hec moden

®PoHabT feduHnpa cnegHUTe GU3HEC Modenu 3a ynpaeneHne Ha (OMHAHCOBM aKTUBY:

e BusHec mogen, uMATo Uen e akTMBuTe Oa 6baaT AbpXaHu 3a Ja ce cbbepaT J0roBOpHUTE
napuvyHu noTouw. BkrtouBa akTvBK, KOMTO ce ynpaBnsiBaT 3a Ja ce cbbepar OOroBopHWTE
nnaLLaHmsa npes LEenus CPoK Ha MHCTPYMEHTA,

e bBusHec Mogen, 4usiTO Len e peanuavpaHe Ha NapudHM MOTOLUM MoCcpeacTBOM npogdaxba Ha
aktmBa. Knacudmumpar ce Tean huHaHCOBM akTuBM, 3a kouTo PoHOLT MMa HaMepeHve Aa creau
TEKyLLO TAXHaTa CripaBesiBa CTOMHOCT, KOSITO € B OCHOBATa Ha peLLeHMsITa 3a U3BbpLUBaHE Ha
cOoenkv No Mokynko-npopaxba; Hanmuue ca CBMAEeTesNicTBa 3a akTMBHA OEMHOCT MO MOKymnka W
npogaxo6a; 4OroBOPHUTE NapWUYHM NOTOLM OT aKTMBA He Ca CbCTaBEHW €AMHCTBEHO OT MrallaHus
Mo rMaBHM1LIA N NIUXBA; CbOMPaHETO Ha JOrOBOPHUTE NapUYHK MOTOLM OT TaKuMBa akTMBM Ca CaMo
B JOMbJIHEHWE KbM MOCTUFAHETO Ha OCHOBHAaTa LEen — peanuavpaHe Ha NapuyHuW noTouu oT
npogaxba

Kamezopuu Ha oyeHsigsaHe Ha d)UHchoeume aKkmueu u nacusu

doHOBLT KacudmuMpa ¥ oueHsiBa CBOS MOPTein Mo crpaBeanvea CTOMHOCT npe3 nedvanbarta wnm
3arybaTta, Tbil kaTo ca ObpKaHu B GU3HeC MoZen, B paMKATE Ha KOWTO Ce M3BbpLUBA OLieHKa Mo
crpaBefnvBa CTOMHOCT Npe3 nevantata unum 3arydata u doHaa ynpaenssa oMHaHCOBUTE aKTUBU C LIEN
peanusypaHe Ha NapyyHK NOToLW NOCPEACTBOM NpoJdaxbarta Ha akTueuTe.

PoHOBLT Knacudmumpa B3eMaHusiTa c No amopTusupaHa CTOMHOCT, Thi KaTo ca ObpXaHW B pamMkuTe Ha
6usHec mogen, 4uATo Len e akTueuTe Aa 6baaT AbpxkaHu, 3a Aa ce cbbepaTr OOrOBOPHUTE MapuyHM
notoun. PoHABLT KNacuduumpa UHAHCOBUTE CU MacKBW, KaTO TbProBCKM 3a4bIDKEHUS, OLEHsIBaHW Mo
amopTu3MpaHa CTOMHOCT.

®UHAHCOBM aKTMBM U NacUBKU
Tnpzoecku e3eMaHus u 3adbsDKeHUs1 (aMopmu3upaHa cmoliHocm)

TbproBcky B3eMaHUSA U 3a0bIDKEHNS BKIMOYBAT HeAepuBaTUBHU (DMHAHCOBWM akTUBM C (OUKCUpaHU Unu
onpenendaemMy nnawlaHua, KOMTo He ca 6unm KOTUPaHW Ha akTUBEH nasap, pa3findyHn OT Te3n:

e  kouTo POHAOBT Bb3HAMeEpPsiBa Ja Npofajae BegHara unv B 6rnsko 6baeLe;

e kouto POHABLT, NPU MbPBOHAYANHO NPU3HaBaHe, € onpeaenun no cnpaeseanmea CTOMHOCT npes
neyan6arta unu 3arybata unu Kato Ha pasnonoxeHue 3a npoaaxoa;

e 32 kouto OOHOBT HE MOXE @ Bb3CTaHOBM MO ChLLECTBO Lsrnata cy MbpBOHaYanHa MHBECTULWS,
nopagyu pasnuuyHa npuMYMHa OT Ta3u B pesynTaT OT BriOlaBaHe Ha eKCno3uuusTa, KOSTO €
onpeferneHa kato Ha pa3nonoXxeHue 3a npogaxoda.
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duHaHcoeu akmueu u ghuHaHco8U Nacuau ro crpasedsuea cmoliHocm npe3 ne4anbama unu
3a2ybama

®rHaHCOBUTE aKTVMBU U (DMHAHCOBWTE MacyBM B TasW KaTeropusi ca Te3u, KOUTO He ca AbpxaHu 3a
TbpryBaHe Unun KOUTO 3a4bIPKUTENHO Ce M3UCKBa Aa 6baaT OLeHsIBaHM MO cnpaBeinvBa CTOMHOCT npes3
nevanbata wnm 3sarybatra cbrnacHo MC®O 9. lMpu mbpBOHaYanHO npusHaBaHe, YNpaensiBaLoToO
OPYKECTBO onpenens MHCTPYMEHT Mo cripaBefnvBa CTOMHOCT npe3 neyanbarta unu 3arybata, korato e
M3MbIHEH €VH OT credHuUTe KpUTepun. Tasu KaTeropmsaumsi ce onpeaenst Ha HUBO UHCTPYMEHT:

e  OnpenensiHeTo eNMMUHMPA UM 3HAYUTENHO HaMarnsiBa HEMOCNea0BaTENNHOTO TPETUPaAHE, KOETO
MHa4ye 61 Bb3HUKHAMNO OT M3MEPBAHETO Ha aKTMBUTE UMW MAacVMBMTE WK OT MpU3HaBaHETO Ha
nevan®u unm 3arybum oT TsIX Ha pa3nuyHa 6asa, unm

o [lacusuTe ca yacT oT rpyna puHaHCOBM NacveK (MNy (UHAHCOBW akT1BW, UK U OABETE), KOUTO ce
ynpaBnsBaT v pe3ynraTuTe OT TSX Ce OLieHsIBaT Ha 6a3a cnpaBeanmBa CTOMHOCT, B CbOTBETCTBUE
C JOKYMEHTMPaHO ynpaBsrieHne Ha pucka UnmM MHBECTULMOHHA CTpaTervs, Unm

o 3agbimKeHunaTa, CbabpXalum ey Unv noseye BHeApeHW AepyBaTU, OCBEH ako Te He MPOMEHSAT
CbLLECTBEHO MapUYHMTE NOTOLIM, KOUTO MHaYe Buxa 6unn Heobxogymm OT JOroBOpa UMM e SICHO,
NPV MarmbK UM HUKaKbB aHanwma, KoraTo CXOAeH UHCTPYMEHT MbPBO Ce CHMTa, Ye pasfensaHeTo Ha
BHeJpeHWs AepuBaTuB (1) e 3abpaHeHo.

dPuHaHcoBUTE aKTUBU U dnHaHcoBUTE NacvBem NO cripaBeimBa CTOMHOCT Npe3 nevan6arta nnm 3ary6aTa
ce oTyataT B OT4yeTa 3a (MHAHCOBOTO CbCTOSIHWE MO CrpaBednuBa CTOMHOCT. [lpomeHuTe B
cnpaBennBarta CTOMHOCT Ce OT4MTaT B nevan6arta u 3ary6aTa.

Mpuxogute OT OMBUAEHTM OT KanuTamnoBU WHCTPYMEHTW, OTYETEHU MO cnpaBeafiMBa CTOMHOCT npes
neyan6ara wunu 3arybarta, ce oTHacAT B neyanbarta unu 3arybara KaTto Nnpuxodu oT AerHOCTTa, KoraTo e
YCTaHOBEHO MPaBOTO Ha MnaLlaHe.

O6e3yeHka Ha huHaHCOB8U aKmueu

MC®O 9 unsucksa PoHOBT da 3anncBa KOPEKTMB 33 OYaKBaHW KpeauTHU 3arybu 3a Beu4kv chuHaHCOBM
aKTUBW, KOUTO He Ca AbpXKaHW Mo crpaBeAsiMBa CTOMHOCT Npe3 nevanbara unu 3arybata. KopekTuBbT ce
OCHOBaBa Ha O4akBaHWTe 3arybu, CBbp3aHM C BEpPOSTHOCTTA OT HEU3MbIIHEHME Npe3 cregsaluuTte
[OBaHaJeceT Mecela, OCBEH ako He € UMaro 3Ha4YUTESIHO YBENMYEHWE Ha KpeaouTHWUS PUCK creq,
Bb3HMKBAHETO Ha aKTUBa.

YnpaBnsiBalLloTo OPYKECTBO M3BbpLUBA MepuoaudeH npernieq 3a WHAOMKauum 3a obesleHka Ha
HanaHcosaTa CTOMHOCT Ha akTueuTe Ha PoHaa, KaKTo creasa:

e B3eMaHUS — KbM Kpasi Ha BCEKM MeceL, NMPu U3roTBSHE Ha MeCeYHUTE (OMHAHCOBU OTHETU KbM
PBKOBOACTBOTO,

®oHOBLT Npunara onpocTeH noaxopn 3a obesleHKka 3a TbProBCKUTE B3EMaHKsi, MPU KOMTO KOPEKTUBBLT 3a
KpeouTHM 3arybu ce onpedens Bb3 OCHOBA Ha OYakBaHWTE KpeaWTHWM 3arybu 3a uernusi Cpok Ha
WHCTpyMeHTa. 360pbT Ha ONPOCTEHNS NOAXOA € CNeACTBUE Ha CneLmdUKMTE Ha Te3n (hUHAHCOBU aKTUBM
1 MaTpuuaTa 3a onpeensiHeTo Ha ovakBaHWTe KpeAWTHU 3arybu 3a Tesn domHaHCOoBM akTuBM ce basupa
OCHOBHO Ha JoMnyCcHaTV NPOCpoYUs Mo NepMoam No OTHOLLEHWE 3arybaTta npu HEU3MbITHEHME.

durHaHcoBUTE akTVBK ce knacudpmumpat B Tpu ¢asv criopes NpoMeHUTe B KPEAMTHOTO KayecTBO Ha
KOHTpareHTa / UHCTPYMEHTa:

e (a3a 1 (,penoBHn”) — knacudmumpaTt ce PUHAHCOBY akTUBY 6e3 MHAUKALMS 3a yBEernMyeHue Ha
KpeauTHMS pUCK CNPSIMO MbpPBOHAYarnHaTa oueHKa.

e (asa 2 (,c HapyweHo obcnyxBaHe ) krnacudumumpar ce hMHaAHCOBU aKTVBM CbC 3HAYMMO
yBENMYEHME Ha KpeaUTHUSI pUCK, HO 6e3 0BeKTVMBHM JokasaTerncTea 3a obesLeHka / OCHOBaHUs 3a
roHacsiHe Ha 3aryom (,B HeU3MbIHeHNE");

e a3a 3 (,B HeusMbnHeHve") — knacudmumpar ce UHAHCOBU aKTUBW CbC 3HAYMMO YBENUYEHNe
Ha KpeauTHUSA PUCK U ¢ 06EKTMBHM AoKasaTencTea 3a Hannuue Ha obesleHka (akTvBK, 3a KOUTo e
Hanuue ,Hen3mbrHeHne").
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B cnyyaute, koraTto ca Hanvue MHAMKaumm 3a obesleHka ce U34ncnsaBa Bb3CTaHOBMMaTa CTOMHOCT Ha
aktueuTe. 3arybute oT obesleHka ce OnpeaensaT KaTto pasnuka Mexay OTyeTHaTa CTOMHOCT Ha
(PVHAHCOBMSI aKTUB W HeroeaTa OLIEHEHa Bb3CTaHOBMMAa CTOMHOCT M ce Npu3HaBaT B nedyantarta unm
3arybara. Korato nocneapalum cboutusi foBedaTt 40 HaMareH1e Ha Beve OTYETEHU 3ary6u oT obesLieHka,
KOpeKuusiTa ce oTuMTa npes neyvanbarta unu 3arybara.

OdepuBaTu, oTYUNTaHM NO cnpaBeasiIMBa CTOMHOCT B Nevyan6ara unu 3arybara

DOHOBLT He CKIMoYBa CAENKU C AepuBaTH.

®duHaHCOBU aKTUBU UNU (pUHAHCOBU NacUBU, OAbpPXKaHU 3a TbpryBaHe

®oHOBLT He oTUNTa (PUHAHCOBW aKTUBY UMW (DVHAHCOBY MacKBU KaTo ObpXKaHW 3a TbpryBaHe.

[aTta Ha npu3HaBaHe

®urHaHCOBWTE aKTMBW M MacuBM, C U3KIMIOYEHWE Ha KpeauTU U aBaHCK, MbPBOHAYarnHo ce nNpu3HaBaT Ha
JaTtaTa Ha cgenkata, T.e. Ha JaTtaTa, Ha kosto PoHabT cTaBa CTpaHa Mo JOroBOpHWUTE pasnopeadv Ha
WHCTpYMEHTa.

[loroeopy 3a nokynka unu npofax6a Ha (OMHAHCOBK aKTUBM, KOUTO M3WUCKBAT ypexaaHe Ha CAerkute B
pamkuTe Ha 0GU4aiHOTO BPEME, YCTAHOBEHO OT NasapHWUTE NpaBuna, Uiu criopasyMeHue ce NpusHaBaT B
oTYeTa 3a (PYHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ypexzaHe.

MbpBOHayanHo npusHaBaHe Ha chMHaHCOBU WUHCTPYMEHTHU

Mpy NMbpBOHAYANHOTO UM MNpUsHaBaHe (UHAHCOBUTE aKTUBM Ha )oHAA ce KnacuduumupaT KaTo
TakvMBa, KOUTO BMOCMNeACTBME Ce OLeHsABAT MO CrpaBeaniBa CTOMHOCT B nevan6arta unu sary6arta.

BusHec mogenbT Ha PoHAa 3a ynpaBneHve Ha (PMHaAHCOBUTE akTUBM Ce Mo30BaBa Ha Ha4ynHa, no
KOWTO TOW pennuknpa pedepeHTHus nHagekc MBI10 HesaBmcumMo OT HeroBaTa nocoka. busHec
MogenbT onpedenst ganv MNapuvyHWTE NOTOLM LWe Bb3HWKHAT B pe3ynTtar Ha cbbupaHeTo Ha
[OrOBOPHU Napu4HM noTouu, npogaxba Ha pMHAHCOBUTE aKTUBKM, UNN U OBETE.

MokynkuTe Unu npoaaxoute Ha PMHAHCOBM aKTUBU, YAUTO YCITOBUSI U3UCKBAT OCTaBKa Ha aKTUBUTE
B paMKUTe Ha AajeH nepuop OT Bpeme, yCTaHOBEH OOMKHOBEHO C HopMaTuBHa pasnopenba unm
JeicTBalla npakTMka Ha CbOTBETHUS nasap (pedoBHW MOKYMKW), ce npusHaeaT Ha gaTtata Ha
TbpryBaHe (cgenkaTa), T.e. Ha gaTarta, Ha koATo PoHAa ce e aHraxupan ga Kynu unu npogage
aKkTuBea.

Flpm NbpBOHA4YallHOTO MNpuU3HaBaHe DOoHABT OueHABa B3eMaHusTa, KOUTO HAMAaT CbLUEeCTBEH
KOMMOHEHT Ha ct)MHchmpaHe, Nno cbOoTBEeTHAaTa UeHa Ha caenkarta.

MocnenBallo oueHsiBaHe
drHaHCOBM aKTVBM MO CripaBe IMBa CTOMHOCT B neyanbara unm 3arybara

®urHaHCOBWTE aKTWBM MO CrpaBednvBa CTOWHOCT B nedvanbata wnu 3arybata BkmtouBaT (MHAHCOBM
aKTUBW, ObPXXaHW 3a TbProBusi 1 (PUHAHCOBW aKTUBW, ONpeaeneHn Npu MbPBOHAYaNHOTO UM NpU3HaBaHe
KaTo TakuMBa MO CnpaBeAsiMBa CTOMHOCT B nevyan6ara unu 3arybarta, unn puHaHCOoBMU akTVBW, KOWUTO
3a0bIKUTENHO Ce M3ncKkBa Aa ObaaT oueHsiBaHW MO CripaBeanvBa CTOMHOCT. ®UMHAHCOBUTE akTUBK ce
knacudmumpaT kaTo ObpXaHW 3a TbProBus, ako ca npugobuty ¢ uen npoaaxba WM MOBTOPHO
npuao6uBaHe B KpaTbK CPOK. PYHAHCOBY aKTVBU C MAPUYHK NMOTOLM, KOUTO HE NPeACTaBnsiBaT €AMHCTBEHO
nnawiaHust Mo rnaBHMLATa M NuxBaTa, ce KrnacuduumpaT U oueHsiBaT Mo crpaBednvBa CTOWHOCT B
neyan6arta unu 3arybarta, He3aBMCMMO OT BusHec Moaena. HesaBucuMMO OT KpUTepumuTe 3a ObIAroBUTE
WHCTPYMEHTW, KOUTO crieBa Aa 6baat knacuduumpaHy no aMmopTmanpaHa CTOMHOCT MUInv No crpaBensivea
CTOWMHOCT B Apyr BceobxBaTeH A0X0[, KakTo € OnmncaHo no-rope, AbMAroBUTe MHCTPYMEHTW MoraT Aa 6baat
onpeaeneHu kaTo Takmea Mo crpaBenuBa CTOMHOCT B nevarnbara unum 3arybara npy mbpBoHa4YarniHoTo UM
npr3HaBaHe, ako Taka ce envMrHMpa Unu ce HaMmarnsiea CbLLECTBEHO CHETOBOAHOTO HECHOTBETCTBUE.

®PuHaHCOBM akTMBU MO crnpaBeanuBa CTOMHOCT B nevan6arta mnm 3ary6aTa Ce OTHacAT B OT4eTa 3a
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(HPUHAHCOBOTO CLCTOSIHME MO CripaBeaAnMBa CTOMHOCT, KAaTO HETHUTE NPOMEHU B CnpaBeanineBarta CTOMHOCT
Ce Npu3HaBart B OT4eTa 3a goxogure.

Tasn kaTeropus BKINOYBa OEPUBATUBHU UHCTPYMEHTU U PEMICTPUPaHM 3a Thprosusl Ha ¢hoHaoBM Gopcu
KanuTanoBu MHCTPYMeHTU, kouto PoHaa He e n3bpan HEOTMEHMMO Aa knacudmumpa Kato Takvea Mo
CrpaBefn1Ba CTOMHOCT B ApYyr BceobxBaTeH AoxoAd. [MBMAEHTUTE MO TakMBa KanuTanoBu MHCTPYMEHTM
CbLLO ce MpW3HaBaT kaTo Apyr NpUXoau B OTYETa 3a A0X0AuTe, korato 6bae YCTaHOBEHO NPaBoTo 3a
norny4yaBaHe Ha nnaLlaHe.

OTnuceaHe Ha c¢poMHaHCOBM aKTMBMU U NacuBMU

®rHaHCOB aKkTWB (MK, KoraTo € NPUMOXMMO, YacT OT (PMHAHCOB aKTUB WUNW YacT OT rpyna OT CXOAHU
(hvHaHCOBM akTuBKM) ce oTnucea (T.e. Cce npemaxsa OT OT4YeTa 3a (OMHAHCOBOTO CbCTOSIHME Ha
[pyxecTBoTO), rMaBHO KOraTo:

e [paBaTa 3a nony4yaBaHe Ha Napu4HUTEe NOTOLUM OT aKThBa Ca U3TEKNN; Unn

e MpaBaTa 3a nosiyyaBaHe Ha NapuU4YHU NOTOLW OT aKTVBa ca npexebprieHn unn doHaa e noen
33b/DKEHETO Aa NNaTh HaMbHO MOMyYeHUTe NapuyHn NoToum, 6e3 chluecTBeHa 3abasa, KbM
TpeTa cTpaHa Ypes criopasymMeHue 3a NPeXBbpIiAHe; Npu KoeTo unu (a) doHaa e npexsbpnun B
3HauMTenHa cTeneH BCUYKM PUCKOBE M MOM3n OT COBCTBEHOCTTa BbpXy akTuea; unm (6) doHaa
HUTO € MPEXBLPMUM, HATO € 3aMmasui B 3HaYMTenHa CTeneH BCUYKM PUCKOBE W MOMau OT
coBCTBEHOCTTa BbPXY aKTVBa, HO HE € 3anasurio KOHTpoma BbpXy Hero.

Korato ®oHga e npexsbpsinn npaBaTta Cu 3a nony4yaBaHe Ha NapuyHU NOToUM OT akTuBa unn € BCTbnuso
B CnopasymMeHue 3a npexBbpriaHe, TOW NpaBy OLEHKa Ha TOBa [any M OO0 KakBa CTerneH € 3anasun
puckoBeTe U nonaunte ot cobcTBeHoCTTA.

KoraTto TOl HWUTO € NMpPexBbpMuUIl, HATO € 3anas3vrl B 3HauMTenHa CTEneH BCUYKM PUCKOBE W MOM3u OT
COBCTBEHOCTTa BbPXY (DMHAHCOBMSI aKTVB, HATO € MPEXBBPINI KOHTPOMA BbPXY HErO, TO NPoAbIikasa Aa
Mp13HaBa NMpexBbPIIEHNs] aKTUB, [0 CTEMeHTa Ha MPOAbINKABALLOTO CU yyacTue B Hero. B To3um cnyyai
doHOa npu3HaBa M CBLP3aHOTO 3afbiikeHne. MNPexXBbPMEHUST akTMB U CBbP3aHOTO 3adbIKEHVE ce
oLeHsnBaT Ha 6a3a, kosiTo OTpassiBa NpaBaTa U 3abmkeHnsiTa, kouto doHaa e 3anasur.

MpoabkagalLo yyYacTve, KoeTo e noa dopmaTa Ha rapaHumst BbpXy NPeXBbprieHUst akTuB, ce OLEeHsIBa
Mo no-HWckaTa OT MbpBOHa4anHata OanaHcoBa CTOMHOCT Ha aKTMBa W MakcMmariHata cymMa Ha
Bb3HarpaxxgeH1eTo, KOeTo MoXe da ce usncka doHga da usnnatu.

KomMmneHcupaHe Ha (ouHaHCOBM aKTUBU U NacuBMU

duHaHcoBUTE aKTUBM W NAcKBK Ce HETUPAT, a HETHaTa CTOMHOCT ce OT4YMTa B OTYETa 3a (PMHAHCOBOTO
CbCTosIHME, KoraTo ®OHABLT MMa BS3MO B CMMNa 3aKOHHO MPaBO Aa HeTupa NpuU3HaTUTE CTOMHOCTY, a
coenkuTte ca npeasuaeHn Aa 6baaT ypeaeHn Ha HETHa OCHOBA.

13.2 OueHsiBaHe Ha cnpaBegnMBa CTOMHOCT
doHABT U3MepBa WHBECTULMUTE CU BbB (PUHAHCOBM WHCTPYMEHTU, KATO WHCTPYMEHTU Ha
cobcTBeEHMA KanuTan, obnuraummn n Apyru NMXBeHn MHBECTULIMM NO cnpaBeAnMBa CTOMHOCT Ha BCAKa

CnpaBeanveaTta CTOVHOCT € LieHaTa, kosTo 61 Guna nonyyeHa 3a npogax6a Ha akTvMB Unv nnaTteHa
3a MpexBbprisiHe Ha NacuMB MO MeXAy na3apHUTe y4yacTHMUM KbM f[artata Ha u3MepBaHe.
N3amepBaHeTo Ha cnpaBennveaTa CTOMHOCT Ce OCHOBaBa Ha NpeanonoXeHneTo, Ye caenkara 3a
npogax6a Ha akTUBa UMW NPexBbprisHe Ha NacuBa ce U3BbPLUBA UMW HA OCHOBHMSA Nasap Ha akTuBa
UnNy nacvea WUnu, Npu nunca Ha OCHOBEH Masap, Ha HaW-U3rodHUs nasap 3a akTuBa UMW nacuea.
OCHOBHUAT UNWM HaW-U3roaHVAT nasap TpsAGBa Aa 6bae AocTbhneH 3a doHaa. Cnpaseanueata
CTOMHOCT Ha aKkTMBa UMM MacueBa ce M3MepBa, KaTo ce M3MOon3BaT NpearnonoXeHUsaTa, KOUTO
y4yacTHMLUMTE Ha na3apa 6uxa u3nonasanu, korato LieHoobpasyBaHe Ha akTVBa UMK Nacuea, KaTo ce
npueme, Yye y4acTHULMTE Ha Nasapa OencTBaT B Hal-006pMs CU MKOHOMUYECKU MHTEPEC.

CnpaBeanveata CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTW, TbPryBaHW Ha aKTWBHU Masapu KbM
oTyeTHaTa faTa, Ce OCHOBaBa Ha TsXHaTa KOTMpoOBka, 6e3 npucnagaHe Ha TpaH3aKUMOHHWUTE
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pa3xoau. 3a BCUYKM OCTaHanM rHaHCOBM MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akT1BeH nasap,
crnpaBeAnMBaTta CTOMHOCT ce onpezensi C MoMOoLLTa Ha OLEHUTENCKM TEXHUKWU, KOUTO Ce cYMTaT 3a
noaxoAsLy npv gageHute obcTosTencTa. TEXHUKUTE 3a OLEHKa BKIOYBAT NasapHus noaxop (T.e.
C NMOMOLLTa Ha CKOPOLUHM MasapHW TpaH3aKuuW, KOpUrupaHu crnopep HyxauTe W npenpartka KbM
TeKyLLMsi nasap CTOMHOCT Ha APYT MHCTPYMEHT, KOMTO MO CBbLLECTBO € ChLUMSIT) M NOAXOABLT 3a A0X0S
(T.6. OMCKOHTMpaH napuyeH MOTOK aHanM3uM M Mopenu 3a LeHoobpasyBaHe Ha Onuuu, Kato
M3Mon3BaT Bb3MOXHO Hal-MHOMO HaNMYHU U NOAKPENSLLM Na3apHW AaHHW).

3a aKkTMBM U nacuBW, KOUTO Ce OLIeHsIBaT NO crnpaBednvBa CTOMHOCT Ha MepuoauvHa OCHOBA,
®PoHABLT onpedens TpaHcdepy Mexay HMBaTa B iepapxusTta, Ypes npeoLieHka Ha kaTeropusauusaTa
(BB3 OCHOBa Ha Han-HUCKOTO HWBO, KOETO € BaXXeH 3a M3MepBaHeTO Ha cnpasejnuBaTa CTOMHOCT
KaTo USo) N CMATa, Ye NPeXBbPSHUATA ca HaCTbMNWUAM B HAYanoTo 3a BCEKW OTYETEH NepUoA.

13.3 dyHKUMOHaNHa BanyTa v BanyTta Ha npeactaBsiHe

dyHKUMOHaNHaTa BanyTa e BanyTaTa Ha NbpBMYHATA WMKOHOMMYECKa cpeda, B KoATO PoHObT
onepupa. sanosete Ha PoHAa ce u3gaBaTt B €BpO, HETHATa CTOMHOCT Ha akTMBUTE Ha eauH Oan u
LeHaTa Ha obpaTHOTO M3KyNyBaHe Ce U34ncnsaBaT B €BPO, Nopaan Tasun npuynHa yHKLMoHanHaTa
BanyTta Ha doHAa e eBpo.

To3n uHaHCcoB oTYeT e npeacTaBeH B 6bnrapckn neea (BGN). Lianata dgmHaHcoBa nHdopmauus,
npeacTaBeHa B fieBa € 3aKpbrileHa OO0 Xunsaa, OCBEH KoraTo € NocoYeHo Apyro.

Ot 1 aHyapu 1999 roanHa o6MeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dpukcmpaH kbm eBpo (EUR).
Mopagn Ta3n npuymMHa, B TO3M (PMHAHCOB OTYET HAMA OTYETeH edeKT OT BanyTHU Pasnuku,
Bb3HUKHaNM OT U3MNON3BaHETO Ha ObNrapckms nes KaTo BanyTa Ha npeacrtaBsHe. OBMeHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Cpenku B YyxpgecTpaHHa BanyTa

CpenkuTe, OCbLLECTBEHM B YyXKOECTPaHHM BanyTu, ce TpaHcopMmparT B fieBa no ouumanHunTte Kypcose
Ha BHB 3a fgeHst Ha caenkata. Bevdku aktvBu 1 nacven, AEHOMUHUPaHWN B YyXOeCcTpaHHa BaryTa, ce
NpeoLeHABaT eXXeQHEBHO.

13.5 NpaBuna 3a onpenensHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha choHAaa

HeTHaTa CTOMHOCT Ha akTMBUTE € obLuaTa CTOMHOCT Ha BCUYKU aKTVBM B nopTdenrna, HamaneHa ¢ BCUYKU
3aabikeHns. PoHObLT npunara npasuna 3a onpegerndaHe Ha HeTHaTa CTOVHOCT Ha aKTMBWTe, KaTo
paspaGOTeHaTa MeTod05orna 3a onpeaenadHe Ha HeTHaTa CTOMHOCT Ha aKTMBMTE Ce OCHOBaBa Ha:

e  CbOTBETHUTE pa3nopenbu oT npaeurara v npocrekTa Ha doHAa;
e  CbOTBETHUTE 3aKOHOBW pa3nopenbu U HOPMATVBHUTE aKTOBE MO NPUIAraHeTo UM;
e  CbOTBETHUTE pasrnopenbu Ha CYETOBOAHOTO 3aKOHOAATENCTBO;

e  TPUNOXEHNETO Ha O6U.lOI'IpVIeTVI OUEeHbYHU MeToan.

HeTHata CTOMHOCT Ha aKTUBUTE Ha €OWH OSr € OCHOBa 3a onpefensiHe Ha eMUCMOHHAaTa CTOMHOCT U
LieHaTa 3a 06paTHO 13kyrnyBaHe Ha eauyH Asn Ha PoHga. EMuTrpaHuTe gsnoBe ce oTumMTaT no HOMUHaNHa
CTOVHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAA Ha eayH Osin ce U3YUCTSIBa KaTo HETHaTa CTOMHOCT
Ha aKTMBWTE Ce pa3feny Ha 6pos nsgageHn osroee.

13.6 Pa3xoau

Pa3xoguTte ce npusHaBaT B nevantbu n 3arybu 3a nepuoga, Npe3 KOWTO ca Bb3HUKHANM, HE3aBKCKMMO OT
napvyHUTe nnawaHus. Beuykv pasxoam, cBbp3aHu ¢ AerHocTTa Ha doHaa, BKIYUTENHO pa3xoauTe 3a
Bb3HarpaxaeHue Ha YNpaBnsiBaLloTo APYKECTBO M Ha GaHkaTta [AenosuTap ce npusHaeat B nevantu u
3arybu Ha NPMHUMNA Ha TEKYLLOTO HauMCsiBaHe.
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MpekuTe pa3xoay Ha NpUTeXxaTenuTe Ha AArNoBe, CBbP3aHu C NOKynkaTa M 0GpaTHO 3KyryBaHe Ha AsnoBe
oT ®oHpaa ca nocoyenm B MpocnekTa Ha GoHAaa.

Takcu n KOMUCNOHU

Paaxop 3a Takcu ¥ KOMUCMOHM Ce Npu3HaBaT B nevanbara 1 sarybara ¢ M3BbpLUBAHETO HA CLOTBETHUTE
yCryru.

13.7 aHbumn

dOoHOBT KaTo BUA KOMNEKTMBHA MHBECTULIMOHHA CXeMa, AonycHaTa o nybnunyHo npegnaraHe B Peny6nvka
Bbnrapusa, nonsea npedpepeHUManHo OaHb4YHO TpeTupaHe KaTo nedvantata My He ce obnara ¢
KopropaTvBeH JaHbK.

13.8 OcHoBeH kanuTan. EMutupaHe u o6paTHo uskynyBaHe Ha AsinoBse

OCHOBHUAT KanuTan e NpeactaBeH Mo HOMUHANHaTa CTOMHOCT Ha U3gadeHuTe U NnaTteHn OanoBe Ha
doHpa.

®oHOBT eMUTVpa ASNOBE N0 EMUCUMOHHA CTOMHOCT BCeky paboTeH AeH. EMUcMoHHaTa CTOMHOCT Ha eAvH
Oan ce opMupa OT HeTHaTa CTOMHOCT Ha aKTUBWTE HA eguH Asin NiC Pa3xoay Mo eMUMTUPaHETO.
PasnukaTta mexagy HeTHaTa CTOMHOCT Ha akTUBWTE Ha €UH AN U HOMUHaNHaTa CTOVHOCT Ha euH Osin ce
oTuMTa KaTo NpemuiiHK pe3epsu. B 3aBrcumocT gann PoHALT eMnUTMpa ASNoBeTE CU NoA HOMUHAIM UK
Hag HOMUWHan, pasnukata [0 HOMMHanmHaTa CTOWHOCT Ce MOocoYBa CbOTBETHO KaTto OTOWMB unu
NOMOXMWTENHA NPEMUST MPU EMUTMPAHETO Ha Asnose. POHOBLT UMa 3a4bIDKEHMETO a U3KynyBa 0bpaTHO
CBOUTE JSArIOBE OT NpUTEXaTENUTE UM.

13.9 NMapuyHn cpeacTBa U NnapuvHN eKBUBaNeHTU

MapuyHWUTE CpeacTBa U KPaTKOCPOYHWTE AErosuTVM B OTYeTa 3a (DMHAHCOBOTO ChCTOSIHME BKIHOYBAT
napv4Hu cpeacTea nNo 6aHKOBM CMETKW, B GPOI 1 KpaTKOCPOYHM OEMO3UTU C MbPBOHAYarneH nagex ot Tpu
unn no-mManko Mecela. 3a LenuTe Ha OT4YeTa 3a NapuyHUTE NOTOLM, MApUYHUTE CPEACTBA U NapuyHUTE
€KBMBAreHTM BKIOYBAT NapUYHUTE CPEACTBA U NApUYHN EKBUBANEHTH, KakTo Te ca AeMHUPaHN No-rope.

14. NMpomeHu B c4eTOBOAHUTE NMONUTUKU U ONOBECTABAHUA

PoHABLT € NpUNoXun CcrnegHuTe HOBWU CTaHAapTW, M3MEeHeHUs W passicHeHus kbM MCOO,
paspaboteHn u nybnukysaHn ot CbBeTa Mo MexayHapoOHW CYETOBOAHW CTaHAApPTU, KOMTO ca
3a4blKUTENHN 3a npunaraHe oT roguliHMA nepuog, 3anoysaly Ha 1 aHyapu 2023 r., HO HamMaT
CbLLECTBEH ed)eKT OT nNpuraraHeTo UM BbpXy PMHAHCOBUS pe3yntaT U (pMHAHCOBOTO CbCTOSIHME
Ha ®oHAaa:

UN3meHeHue Ha MCC 1 [fpedcmaessiHe Ha ¢huHaHcoeu omyemu

Ha 12 despyapu 2021 r. CMCC wn3gage ,OnoBectsiBaHe Ha CHETOBOAHU MONMUTUKK (M3MeHeHust
Ha MCC 1 n MC®O [lMpaktuyecka geknapauusi 2)“ ¢ USMeHeHus, KOMTO umar 3a Lern ga nomorHat
Ha CbCTaBUTENMTE Oa pellaT koW CYETOBOAHW MOMUTMKM Oa ONOBECTAT B cBouTe (hMHAHCOBU
OTYETMW.

UN3meHeHue Ha MCC 8 CuyemoeoOHa nonumuka, TMPOMeHU 6 c4YemoeodHuUmMe
npubnusumesniHU OUeHKU U 2pewKu

Ha 12 depyapu 2021 r. CMCC usgage ,[eduHuuma Ha cH4eTOBOAHWN MPUBNU3UTENHM OLEHKN
(N3meHeHus Ha MCC 8)“, 3a ga NnoMorHe Ha apyxecTBaTa 1 Ha noTpebutenute Ha UHaHCOBUTE
oTYeTW fAa pasrpaHuyaT NPOMEHWTe B CHETOBOAHUTE OLEHKM W NPOMEHWTE B CYETOBOAHUTE
NONUTMKN.

N3meHeHue Ha MCC 12 faHbyu ebpxy doxodu

N3meHeHue Ha MC®O 17 3acmpaxoeamesniHu dozo8opu

N3meHeHue Ha MC®O 17 3acmpaxoeamenHu do2oeopu — [bpeoHayasniHO npunazaHe Ha
MC®O 17 u MC®O 9 — cpasHumesniHa uHghopmayus
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CTaHpapTy, U3MeHeHUusi U pas3siCHeHUs, KOMTO BCe Olle He ca Bne3nu B cuila U He ce
npunarat ot no-paHHa garta otT ®oHpa. Te3an M3MeHeHUs Bnu3aT B cuna 3a rogullHUTe
OTYeTHM Nepuoaun, 3anoyBawum Ha unu cnen 1 AHyapm 2024 r.

Kbm gaTtaTta Ha ogobpeHuve Ha To3n (OMHaAHCOB OTYET ca NyGnMKyBaHW HOBM CTaHAapTH, MU3MEHEHMS
N passiCHeHUst KbM CbLLECTBYBaLLM BeYe CTaHAapTW, HO HE Ca BMe3nu B cuna unu He ca npueTun ot
EC 3a dmHaHcoBaTa roguHa, 3anoyBaila Ha 1 sHyapu 2023 r., n He ca GuUnn NPUNOXeHn oT no-
paHHa gata oT ®oHpga. He ce oyakBa Te Aa mmaT CbLUECTBEHO BMUSHWE BbPXY (DUHAHCOBUTE
oTt4yeTn Ha ®oHaa. PbKOBOACTBOTO O4YakBa BCUYKU CTaHAApTV U U3MeHeHuns aa 6baaTt npuetu B
cyeToBOodHaTa nonutuka Ha PoHga nNpes NbpBUA Nepuoi, 3anoysaly, cneq gatata Ha BMU3aHETO
um B cuna. No-gony e gageH CNUchK ¢ NpOMeHUTe B CTaHAapTuTe:

¢ Ws3meHeHue Ha MCC 1 lNpepcTtaBsaHe Ha pUHAHCOBK OTUYETHU

e WameHeHune Ha MCC 7 Otyetum 3a napuyHute notoum m MCOO 7 duHaHcoBu
MHCTPYMEHTU: ONOBEeCTABaHUA

e WU3meHeHue Ha MCC 21 EdrekTn oT npoMeHUTEe B OOMEHHUTE KypcoBe

e W3meHeHune Ha MC®DO 16 JInsmur

15. YcnoBHU NnacuBMU U aKTUBU
PoHOBT He Npu3HaBa YCIMOBHW aKTVMBM BbB (DMHAHCOBMTE CU OTYETU, Mopaamn dakta vye He ce ABsiBaT

Bb3MOXXHU B3EeMaHUA U €eBEeHTYalriHOTO UM Npu3HaBaHe MOXe da AoBee 0 Npu3HaBaHe Ha O0X04, KOWTO
MOXe HuKora a He 6bae peann3npaH.

doHOa npusHaBa YCNOBHWM MacvMBM BbB Bpb3ka CbC M3BLPLUEHW pasxoay 3a opraHusaums wu
aAMUHMCTpaums Ha dhoHAa OT YNpaBnsiBaLLoTo ApyXecTso (6en. 4).

16.CL6uTHA cnepn AaTaTta Ha OTYETHUA Nepuoa

Hsma cbbuTtua crneg goatata Ha OTYETHUSI Mepuod, M3WUCKBALLUM KOPEKUMW UMK OMoBecTABaHe B
roguwHua guHaHcoB otyeT Ha doHAa, KOMTO ca ce CNyyYunu 3a nepuoda OT oTyeTHaTa Agata do
fJaTaTa, korato To3u (PUHAHCOB OTYeT e oaobpeH 3a m3gaBaHe oT CbBeTa Ha OMpEKTopuUTe Ha
YnpaBnsiBaLLoTo APYKECTBO.
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JOKJIAL HA HE3BABUCUMUA OAUTOP

I[O IMPUTCIKATCIIUTEC HA JAJIOBC

B 0OpCOBO ThpryBaH (HOH.T
wExcnat Makenonus MBU10 FOCUTC BT®d*

JOKJIAL OTHOCHO OAUTA HA ®UHAHCOBUA OTUYET

Muenue

Hue wusBbpmmxme ogutT Ha (UHAHCOBHS OTYET Ha OOpcoBO ThpryBaH ¢oHn ,,Excmar
Maxenonnst MBI 10 FOCUTC BT®* (,,PoHaa‘), ChCTOSII ¢e OT 0TYEeTa 32 (PMHAHCOBOTO
cberosiire kKbM 31 nexkemBpu 2023 1., oTYeTa 32 BCEOOXBATHUS JJOXOJI, OTYETA 3a IPOMECHUTE
B COOCTBEHMSI KallMTAJI M OTYETA 32 TAPUIHHUTE TIOTOIU 3a TOIMHATA, 3aBbpIIBAIA HA Ta3:
Jara, KakT0 U TOSCHUTEIHUTE NPWIOKEHUS KbM (DMHAHCOBUS OTYET, ChIbpIKAIIU
ChIlleCTBEHA MH(OPMALIUS 32 CYETOBOIHATA MOJIUTUKA U JIPyTa MOSCHUTEIIHA UH(POPMALISL.

Ilo Hame MHeHME, TPUIOKEHUAT (PMHAHCOB OTYET JlaBa BAPHA M YECTHA IPEICTaBa 3a
¢uHaHcoBoTO cherosiHMe Ha Ponaa kbM 31 nekemBpu 2023 1. 1 32 HETOBUTE (PUHAHCOBU
pE3YyNTaT OT JEHHOCTTA U MAPUYHUTE MY TIOTOLM 32 TOJMHATA, 3aBbpIIIBAILA HA Ta31 /1aTa,
B CBHOTBETCTBHE C MeXAyHaponHUTE CTaHaapTh 3a (uuaHcoBo oruutane (MCDO),
npuetu ot EBponetickus cpro3 (EC).

baza 3a H3pa3siBaHe HA MHCHHUE

Hue u3Bbpimxme Halms OTUT B ChOTBETCTBUE ¢ MEXTyHAPOIHUTE OUTOPCKU CTAaHIAPTH
(MOC). HammTe OTTOBOPHOCTH CHIVIACHO TE€3W CTAHIAPTH Ca OMUCAHU JIOMBJIHUTEIHO B
paszena oT Hamms J0KIa ,,OTTOBOPHOCTH Ha OUTOPA 3a OAWTA HA (PMHAHCOBHUS OTYET.
Hue cme HezaBucumu ot @oHIA B CHOTBETCTBUE C MedcOyHapoOHus: emuier KOOeKc Ha
npoghecuonannume cuemogooumenu (sxmouumenio MedcoyHapoouu cmanoapmu 3a
Hezasucumocm) Ha ChbBeTa 3a MEXKIYHAPOJAHU CTAaHIAPTU MO €THKA 332 CUCTOBOIUTEIU
(Konekca na CMCEC) 3aeH0 ¢ eTUYHUTE U3UCKBAaHUS Ha 3aKOHA 32 HE3aBUCUM (PMHAHCOB
omutr (3H®O), npuiaokuMH MO OTHOUICHWE HA HAIMS OJWUT Ha (DMHAHCOBUS OTYET B
Bbirapus, Kato HUe M3ITBIHUXME U HAIIMTE IPYTH €TUYHU OTTOBOPHOCTH B CHOTBETCTBHE
¢ te3u m3uckBaHus U Kogexkca Ha CMCEC u 3H®O. Hue cuutame, ye OIUTOPCKUTE
JIOKA3aTeNICTBA, MOTYYeHU OT Hac, ca JIOCTaThbUHU U YMECTHH, 3a Jla OCUTYpAT 0aza 3a
HAIIIETO MHEHUE.

KirouoBu ogutopckn BIPOCH

KirouoBu OUTOPCKHU BBIIPOCU Ca TC3U BbIIPOCHU, KOUTO CHITIACHO HAIllaTa HpO(l)@CI/IOHaJ'IHa
IMPCIICHKA Ca OWJIM ¢ HAli-TOJIIMa 3HAUNMOCT IIpu OaArTa Ha q)HHaHCOBI/ISI OTYCT 3a TCKYIIUA
MCPUO. Tesu BBIIPOCH Ca pasliiCaHU KAaTO YaCT OT Halllusdg OAUT Ha (1)I/IH8.HCOBI/I$I OoT4ycCT
KaTo 11710 1 (bOpMI/IpaHeTO Ha HalI€TO MHCHUEC OTHOCHO HEI0, KaTO HUEC HC MMPEA0CTABAMEC
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OTJICJTHO MHEHHE OTHOCHO T€3H1 BBIIPOCH. 32 BCEKH BBIIPOC, BKITFOYCH B TaOIMIIaTa MO-10TY,
OIMMCAHMETO HAa TOBA KaK TO3M BBIIPOC Oellle apechpaH MpH MPOBEICHUS OT HAC OIUT, €
HAIpPaBEHO B TO3H KOHTEKCT.

Hue w3mpiaHuxMe HammTe OTTOBOPHOCTH, OINMCAaHM B pasfena OT Halusg JO0KIaj
“OTroBOpHOCTH Ha OIUTOPA 32 OJIUTA Ha (PMHAHCOBHS OTYET , B T.4. TIO OTHOIIICHUE HA TE3U
BbIIpOoCcH. CHOTBETHO, HAIIMAT OUT BKIIFOYH M3ITBIHEHUETO Ha MPOLEIypH, pa3paboTeHu
B OTTOBOp Ha HAIIaTa OIEHKA HA PUCKOBETE OT CHIIIECTBECHHU HEMPABWIIHM OTYNTAHHUS BbB
¢dbunaHcoBus oT4eT. Pesynrathre OT HAMIMTE OJUTOPCKU MPOLEAYPU, BKIIOUUTEITHO
NpOIIeTypUTE, U3ITBIIHEHH JIa aJ[pechpar BHIPOCHUTE MO-0JTY, OCUTypsiBaT 0a3a 3a HaIlETO
MHEHHE OTHOCHO O/IUTa Ha MPUJIOKEHHUST (PUHAHCOB OTYET.

Kak 1031 KJ11090B 0IMTOPCKH BHIIPOC Gere

Ki11040B 01U TOPCKH BBIIPOC
aZipecHpaH NpH NPOBEICHUS OT HAC OTUT

banancoea cmoiinocm na punancogu akmueu, OMmuumanu nO CNPaeedIuéa CMoUHOCH 6
neuanbama u 3azybama

Onogecmsasanuama na ®onoa no omuowieHue HA QUHAHCOBUME AKMUBU, OMYUMAHU NO
cnpaeeonuea cmouHocm 6 newanbama u 3a2ybama ca exmovenu 6 Iloscnumenno npunoscenue
6 kbm Qunancosuss omuem.

Kom  31.12.20232.  @ounoem  omuuma
Qunancosu  akmusu  no  CHpPaseoIUBa
cmounocm 8 neuanbama u 3a2yoama 6 pazmep
na 274 xun. 1nesa, Koumo  6KIOY8AM
HEKOHmponupawu  yuacmusi 6 nyoOnuuHu
Opyoicecmsa, onepupawu 8 bvieapus, Kakmo e
OnOBeCMeHo 6 NOSICHUMeNnHa benedcka 6 Kom
¢unancosuss omuem. Tesu yuacmus ce
npumedscagam om Donoa 6 pesyimam Ha

B masu obracm
npoyedypu 6KIOUUXA:

Hauwiume odumopcmt

» Paszbupane u obxosicdane Ha npoyeca no
OYEHKA HA (PUHAHCOBU AKMUBHU, OMYUMAHU
no Cnpaseodusa CMouHoCM.

» Ilposepka na  cvuecmeyéanemo  Ha
@uHancosume akmueu, OMUUMAHO NO
CNpaseousa CMoUHOCm 6 nedanbama u

penukupane na  undekca MBIIO u 3azybama, upes Nonyuasame U CPAGHeHue
CHOmBEmHO, msxnama cnpaseonusa 00 nomewvpoumenno nucmo om banxama
CMOUHOCM ce OnpeoeNs upe3 NPenpamia Kom denosumap xom 31 dexemepu 2023e.

nyonuKysanu yenosu KOMUPOBKIL. » Ilposepra  na _ Oyenaeanemo  no
Banancosama cmotinocm wna Qunancosume CNpaseonuéa CMotHOCm Ha urancosume
akmusu  na  Dowda,  omuumany o aKmueu, OmuuUmaHu No  CHPAeOIUsa

cnpaeedﬂuea cmoliHocm 8 neuanbama u cmotiHocm 8 neuaibama u 3a2y6ama, upes

3azybama e ocHosen (hakmop npu onpeoeisHe
CMOUHOCMMA HA He208Ume HemHU aKmueu
KbM OomuemHama 0ama u CbOmMEemHo, UMA
CbUecmeeno GuusHUe 8bpPXY (QUHAHCOBUME
noxazamenu, 6a3upanyu Ha masu CIMoOUHOCH U
UBMEHEHUANA 8 Hesl.

Ilopaou cvwecmsenocmma na gunancosume

cvnocmassane Ha usnonzearume om Ponoa
yenosu Komupoeku Kvm 31 Oexemepu
20232. ¢ nybonuuHo OoCMBNHU NA3APHU
OaHHU U Mecmeane Ha Mamemamuieckama
MOYHOCM —~ HA — USYUCTIEHUAMA  Ha
cnpaseonusama cmotiHocm u
U3MeHeHUsAma, omuemenu 8 neianbama u
3aeybama 3a omyemHusi nepuoo.
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aKkmueu, omyumanu no cnpaee()ﬂuea > leleHKa HA aoexksamnHocmma u

cmotnocm 6 nevanbama u 3azybama, Kamo VYMeCmHOCIMmMA Ha ONOBeCMABAHUSIMGA HA
enemenm Ha unarncosust omuem na PoHoa, u Donda, cévp3aHU ¢ PuHaAHCOBUME AKMUBU,
muil  Kamo me ca Kuo4o8 ¢hakmop 3a OMYUMAHU NO CHNPABeOIUBa CMOUHOC 8
onpedeisaHe HA CMOUHOCMMA HA HemHume neuwanboama u 3azyoama..

akmueu na Ponoa u Ha Hecosume pesyimamu
om ()eﬁﬁocmma, HUe cme onpede/lwlu mosu
B8bNnpocC Kano Kio4oe OOMMOPCKM BbNpocC.

JApyra madgopManus, pa3jiu4yHa OT (GUHAHCOBHA OTYET U OJAMTOPCKHUS NOKJIAJ
BBbPXY Hero

PBKOBOACTBOTO HOCH OTrOBOPHOCT 3a Apyrara uHpopmaims. [pyrara undopmanus ce
cberou oT Jloknan 3a aeiHocTTa U [lexnapanys 3a KOpIopaTuBHO YIIPABIEHUE, U3TOTBEHU
OT PBKOBOJCTBOTO ChINIACHO I71aBa cenMa OT 3aKoHaA 3a CYETOBOACTBOTO, HO HE BKJIKOUBA
(prHAHCOBHUS OTYET HA HAIIMS OAUTOPCKH JOKIIAJ BBPXY HETO.

Hamero MHEHHE OTHOCHO (bI/IHaHCOBI/IH OTYECT HC O6XBaH_Ia Apyrara I/IH(l)OpMaI_II/IH 1 HUC HC
H3pa3saBaMC KaKBATO U a4 € (bopMa Ha 3aKIIFOUCHUC 3a CUTYPHOCT OTHOCHO HCA, OCBCH aKO
HC € U3PHUYHO ITIOCOYCHO B JOKJIaAa HU U 10 CTCIICHTA, 10 KOATO € IIOCOYCHO.

BbB Bph3ka ¢ Haiust oUT Ha (PMHAHCOBUS OTYET, HAIlIaTa OTTOBOPHOCT CE€ CHCTOM B TOBA
Ja mpoyeTreM jApyrara uHGopMalus U MO TO3M HAuWH J1a MPEUEHUM Jaid Ta3u Apyra
WHPOpPMAIIAS € B CHINECTBEHO HECHOTBETCTBHE C (DMHAHCOBHS OTYET WMJIM C HAIIUTE
MO3HAHWS, IPUIOOUTH TI0 BpEeMe Ha OJIMTA, WIIM IO APYr HAYMH M3MICKIA J1a ChIbpiKa
CBIIIECTBEHO HEMPABHIIHO JIOKJIa/IBAHE.

B cnyyaii, ye Ha Oa3ara Ha paborara, KOSTO CME€ H3BBPIIMIH, HHE JTOCTUTHEM JI0
3aKIIOYCHHE, Y€ € HAJMIE ChIINECTBCHO HEMPaBUIHO JOKIagBaHE B Tasdh Jpyra
uHpOpMAIIHs, OT HAC Ce M3MCKBA J1a JOKJIaIBaMe TO3H (PAKT.

Hue nsiMmame HUIIO 3a AOKIIABAHE 110 TO3H BBITPOC.

OTFOBOpHOCTI/l HAa PbKOBOACTBOTO U JUIIaTa, HATOBAPECHU C OﬁlllO YIIpaBJICHHE 3a
q)I/IHaHCOBI/Iﬂ oTyeT

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 32 M3TOTBSHETO W JOCTOBEPHOTO IMPEACTABSIHE HA
TO31 (MHAHCOB OTYET B CHhOTBeTCTBHE ¢ MCDO, mpmioxkumu B EC m 3a TakaBa
CHCTEeMa 3a BbTPEIIEH KOHTPOJI, KAKBaTO PHKOBOJICTBOTO OIPEACIH, Y€ € HEOOXOANMa,
3a OCHTypsiBaHE€ M3TOTBSIHETO Ha (UHAHCOBHS OTYET, KOMTO Ja HE ChAbpKA
CBIIIECTBEHU OTKJIOHEHH S, HE3aBUCUMO JIalld JBJDKAIIY C€ Ha U3MaMa UJIM Tpelka.

[Ipu nsrorssine Ha GUHAHCOBHS OTYET PHKOBOJCTBOTO HOCH OTTOBOPHOCT 32 OIICHSIBaHE
cnocobnocrra Ha ®oHma na npoabkU Aa (QYHKIUOHUpPA KaTo JEHCTBAIIO
NpEeAnpUsiTAE, OMOBECTSIBAWKH, KOraTO TOBa € MPUIIOKHMO, BBIIPOCH, CBbpP3aHU C
MIPEANONIOKEHUETO 3a JEHCTBAI0 MPEANPUITHE U U3MOI3BalKU CYeTOBOIHATA 0a3a Ha
OCHOBATa Ha MPENOI0KEHUETO 3a IEUCTBAILIO TPEANPUITHE, OCBEH aKO PHKOBOJICTBOTO
HE Bb3HaMepsBa JAa JUkBuaupa PoHJa WK Ja MPEyCTaHOBU JIEMHOCTTA MY, WJIH aKO
PBHKOBOICTBOTO Ha MpAaKTHKa HsAMa Jpyra ajJTepHaThBa, OCBEH Ja MOCTBIU IO TO3HU
Ha4MH.
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Jlumara, HaTOBapeHH ¢ 00IIO yIpaBIeHNUEe, HOCSIT OTTOBOPHOCT 32 OCBIIECTBSIBAHETO HA
Ha/I30p HaJ mporeca no puHaHcoBo oTunTaHe Ha DoHIA.

OTFOBOpHOCTI/I Ha OAUTOpPAa 3a OAUTA HA (bI/IHaHCOB](Iﬂ oT4deT

Hammwmre menmu ca ga mojaydyuM pa3yMHa CTENEH HA CUTYPHOCT OTHOCHO TOBa JaJIH
(DMHAHCOBHAT OTYET KAaro IJI0 HE ChIbpPXKA CHINESCTBCHH OTKIOHCHUS, HE3aBUCHUMO
JIaJTF TBJDKAIIY C€ Ha M3MaMa WJIU TPEeIiKa, U J1a U3/1aJeM OJJUTOPCKHU JOKIa]l, KOWTO J1a
BKJIFOYBA HAIIETO MHEHHE. Pa3ymMHara CTEleH Ha CHTYpHOCT € BHCOKAa CTCICH Ha
CUTYPHOCT, HO HE € rapaHIys, Y€ OJUT, U3BbPIICH B choTBeTCTBHE ¢ MOC, BUHATH 111e
pa3kpuBa ChIECTBEHO OTKIIOHCHUE, KOTAaTO TaKOBa ChIecTByBa. OTKJIOHEHHUSITA MOTaT
Jla Bb3HUKHAT B PE3yJTaT Ha U3MaMa WJIM TPellKa U Ce CYUTAT 3a ChIICCTBCHHU, aKO OH
MOTJIO pa3yMHO JIa C€ 0YaKBa, Y€ T¢, CAMOCTOSTEIHO WJIM KaTO ChBKYITHOCT, IIIE OKa)Kar
BIIMSIHUE BbPXY HKOHOMUYCCKUTE PELICHUS Ha MOTPEOUTEIUTE, B3EMaHH Bb3 OCHOBA Ha
TO3U (DMHAHCOB OTYET.

Karo wact ot oguTa B CBOTBCTCTBHUC C MOC, HUC M3II0JI3BAMC HpO(i)CCI/IOHaJIHa
MMpCUCHKA U 3al1a3BaMe HpO(l)CCI/IOHaJICH CKCITUIIHU3BM II0 BPEMC Ha LCIINA OAUT. Hue
ChbIIO TaKa:

e  uaeHTU(UIMpPAME U OIEHABAME PHUCKOBETE OT CBIIECTBEHU OTKIOHEHUS BbHB
(vMHAHCOBUS OTYET, HE3aBUCHMMO Jalld ABJDKAIIM C€ HAa W3MaMa WU Tpellka,
pa3zpaboTBaMe U U3II'BIHIBAME OJIUTOPCKHU MPOLEIYPU B OTTOBOP HA TE€3U PUCKOBE
U ToJly4aBaMe OAUTOPCKU JJOKA3aTeJICTBA, KOUTO J1a ca JOCTaThbYHU U YMECTHH, 32
Jla OCUTYpSAT OCHOBaHHE 3a HaIIeTO MHEHWEe. PUCKBT na He Obae pas3KpuTo
CBHUIECTBEHO OTKJIOHEHHE, KOETO € Pe3ysiTar OT U3Mama, € MO-BUCOK, OTKOJIKOTO
pUCKa OT CBHLIECTBEHO OTKIIOHEHHE, KOETO € pe3ylTar OT TIpellka, ThH Karo
M3Mamara MOXe Ja BKIOYBA TaWHO crHopasymsiBane, Qanmuduimpane,
MpeHAMEPEHU MPONYCKHU, U3SIBJICHUS 32 BbBEXKJIaHE HA OAUTOPa B 3a0MyKIEHUE,
KaKTO ¥ NpeHeOperBane WK 3a00MKaJIsTHE HA BBTPEIIHUS KOHTPOIL.

. nojiyyaBaMe paz0oupaHe 3a BbTPEUIHUS KOHTPOJ, UMalll OTHOLIEHUE KbM OJINTA, 32
na pa3paboOTUM OAUTOPCKU TMPOLEAYPH, KOUTO Ja ca MOAXOASIIM IpHU
KOHKpPETHHUTE OOCTOATEICTBA, HO HE C IIeJl M3pa3siBaHE HAa MHEHUE OTHOCHO
e(EeKTUBHOCTTA Ha BHTPEUIHHS KOHTPOJ Ha DoHa.

o OHCHABAMC YMCCTHOCTTA HA U3IOJI3BAHUTC CUCTOBOAHH ITOJIUTUKHU U Pa3yMHOCTTAa
Ha CYCTOBOJHUTC HpI/I6JII/ISI/IT€J'IHI/I OLICHKH U CBBP3AHUTC C TAX OINOBCCTABAHMA,
HarpaBCHU OT PbKOBOACTBOTO.

. JOCTUTaMe JI0 3aKJIF0YEHUE OTHOCHO YMECTHOCTTAa Ha M3I0J3BaHE OT CTpaHa Ha
PBHKOBOACTBOTO Ha CUETOBOJHATA 0a3a Ha OCHOBaTa Ha MPEINOJIOKEHHETO 3a
JeNCTBaIo MPeANpUITHE U, Ha 0a3aTa Ha MOJyYSHUTE OJUTOPCKU JOKA3aTENCTBA,
OTHOCHO TOBA JIAJIM € HAJIUIIE ChIIECTBECHA HECUTYPHOCT, OTHACSIIA C€ 0 ChOUTHS
WM yCJIOBUS, KOUTO OMXa MOTJIM Jia TOPOJST 3HAYUTEIHU ChbMHEHHS OTHOCHO
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crocoOHocTTa Ha DOHIA 1ga TPOABDKA Ja (DYHKIIMOHHMpPA KaTo JICHCTBAIIO
npeanpusiaTue. AKO HHUE JIOCTUTHEM JI0 3aKJIOYCHHE, Y€ € HAJIMIE CHIIECTBEHA
HECUTYPHOCT, OT HAaCc C€ W3HMCKBa Jla NMPUBJICYEM BHUMAHWUE B OJMTOPCKHUS CHU
JOKJIaJ KbM CBBP3aHUTE C Ta3W HECUTYPHOCT OMOBECTSBaHMS BbB (DUHAHCOBUS
OTYET WJIU B CIydaii uye Te3U OMOBECTSIBAHUS Ca HEAJIEKBATHU, Aa MOAUUIIUpPaME
MHEHMETO cHu. Hammre 3akitoueHuss ce OCHOBAaBaT Ha  OJUTOPCKUTE
JI0KA3aTeJCTBA, MOJYyUYEHHU J0 JaTaTta Ha OAUTOPCKUS HU A0oKIa. bbaenu co0uTus
Wi yciaoBus obOaue MoraT jga craHat npuurHa DOHIBT Ja TPEYCTaHOBU
(OYHKIIMOHUPAHETO CH KaTO JEHCTBAIIO MPEAIPHUITHE.

. OLICHSIBAME ISUIOCTHOTO MPEJICTABSIHE, CTPYKTYpa U ChAbpKaHue Ha (PUHAHCOBUS
OTYET, BKIIOYHTEITHO OMOBECTSABAHMITA, U JTald (PUHAHCOBHUAT OTUYET IMPEICTABS
CTOSIIIMTE B OCHOBATa CIICIKUA U CHOWTHS IO HAYMH, KOWTO MOCTHTa JOCTOBEPHO
MIpECTaBsHE.

Hue xomyHHKHpame C JuIata, HATOBApEHH C OOIIO YIpaBIICHHWE, Hapell C OCTAHAINTE
BBIPOCH, TUIAHUPAHUS OOXBaT M BpEME Ha M3IbJIHEHHE HAa OJWUTA U ChHIIECTBEHUTE
KOHCTaTallud OT OJIuTa, BKJIOYMTEIHO CBHUIECTBEHUM HEIOCTAaThLU BbB BBTPELIHUS
KOHTPOJI, KOUTO UICHTU(HIIMPAME 110 BpeMe Ha U3BBPIIBAHUS OT HAC OJIHT.

Hue npenocTtaBsiMe chIllo Taka Ha IMIlaTa, HATOBAPEHU ¢ OO0 yIpaBlIeHHUE, U3SBICHUE,
Ye CM€ U3IIBJIHWIIN IPUIIOKUMUTE €TUYHH U3UCKBAHUS BbB BPb3Ka C HE3aBUCUMOCTTA U Y€
111e KOMYHHUKHPAME C TSIX BCHUKH B3aMMOOTHOIIICHHUS U IPYTH BBIIPOCH, KOUTO OMXa MOTJIH
pasyMHO Ja ObJaT pasriekAaHd KaTo MMAalld OTHOIICHHE KbM HE3aBHCHMOCTTA HH, a
KOTaTo € MPWJIOKUMO, U CBbP3aHUTE C TOBA MPeIa3HI MEPKU.

Cpen BbIpocuTe, KOMyHUKHPAaHU C JIMIATa, HATOBAPEHH C OOIIO ympaBieHHE, HUE
omnpenensiMe T€3U BBIIPOCH, KOUTO ca OWJIM C Hal-rojisiMa 3HaYMMOCT IPU OJUTa Ha
(UHAHCOBHUS OTYET 32 TEKYIIHUS IEPUOJ] U KOUTO CIIEOBATEIHO Ca KITFOUOBU OJUTOPCKH
BbIIpocu. Hue onrcBame Te€3u BBIIPOCH B HALLIUS OJUTOPCKHU JOKIa], OCBEH B CIIy4auTe,
B KOUTO 3aKOH UJIM HOPMATHUBHA ypea0a Bb3MPENsATCTBA MyOJINYHOTO OMIOBECTSIBAHE HA
uH(OopMaIus 3a TO3U BBIIPOC WU KOTATO, B U3KITIOYUTEIHO PEJIKU CIy4Yau, HUE PEIINM,
4e 1aJieH BBIIPOC He ciie/iBa 1a Ob1e KOMYHUKHPAH B HAIUS JOKIIA, Thii KaTO O MOTJIO
pa3yMHO Jla C€ OYaKBa, 4e HEOIAronmpHUATHUTE IMOCIEICTBUS OT TOBa JeWcTBHE Onxa
Ha/IBUIIVIH TIOJI3UTE OT TJIEIHA TOYKA Ha OOIIECTBEHUSI HHTEPEC OT Ta3H KOMYHHUKAIIHS.

JOKJIAL BbB BPB3KA C JPYI'M 3AKOHOBHU U PEI'YIATOPHU
N3NCKBAHUA

I[OIILJIHI/ITGJIHI/I BBIIPOCH, KOHUTO MOCTAaBAT 3a JOKJIaJABaHE 3akoHBbT 3a
CYETOBOJICTBOTO M 3aKOHBT 32 HyﬁJ’lI/I‘lHOTO npeajaarane Ha HeHHU KHUKa

B nombiiHeHne Ha HalKMTE OTTOBOPHOCTH U J10KIIaABaHe chriiacHo MOC, onucanu nmo-rope
B paszena ,,JIpyra unopmanus, pasiuuHa oT (UHAHCOBUS OTYET U OAUTOPCKUS JTOKIIA]
BBpPXY HEro‘ o OTHOLIEHHE Ha JOKJIa/1a 3a JeHHOCTTa, IeKIapalusaTa 3a KOpIopaTuBHOTO
yIpaBJieHHe U He(hMHAHCOBATA JICKJIApanys HUE U3ITBIHUXME U TPOLIEAYPUTE, T00aBEHU
kbM m3uckBaHusTa no MOC, cbriacHo ,,YKa3zaHUsi OTHOCHO HOBU U Pa3lIUpPEHU
OJUTOPCKU JIOKJIAAM M KOMYHHMKAaIMsl OT CTpaHa Ha oiuTopa“ Ha mnpodecHoHaIHaTa
OpraHM3alMsl Ha perucTpupaHuTe ogutopu B beiarapus, MHcTUTYTa Ha AUIUIOMHpaHUTE
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excriept-cueroBoautenu (M EC). Te3u nporienypu KacasT IpOBEPKHU 32 HATHIUETO, KAKTO
U TPOBEpKH Ha (hopMHpaHEe HAa CTAHOBWIIE OTHOCHO TOBA JAJIM JIpyrara WHQOpMAIs
BKJIIOYBA OMOBECTABAHUATA U JOKJIAJBAHUATA, peaBHuieH B ['1aBa ceaMa oT 3akoHa 3a
CUETOBOJICTBOTO U B 3aKOHA 3a IyOJIMYHO MpejyiaraHe Ha leHHH KHka, (wi. 100w, an. 10
ot 3IIIIIK BB Bpb3ka ¢ wi. 100H, an. 8 T. 3 u 4 ot 3IIILK), npunoxkumu B bbarapus.

CranoBuie BbB Bpb3Ka ¢ 4. 37, 4. 6 0T 3aK0HA 32 C4€TOBOACTBOTO
Ha 6a3aTa Ha U3BBpIIEHUTE MTPOLIEAYPH, HAIIETO CTAHOBUIIIE €, Ye:

a) I/IH(I)OpMaLII/IHTa, BKJIFOYCHA B AOKJIaJad 3a HeﬁHOCTTa 3a (bHHaHCOBaTa roauHa, 3a KOATO
€ U3IrOTBCH (I)I/IHaHCOBI/IHT OTYCT, CbOTBCTCTBA Ha (bI/IHaHCOBI/ISI OTYCT.

0) JloknaabT 3a AEHHOCTTA € M3TOTBEH B ChOTBETCTBUE C M3UCKBaHMATA Ha [ 1aBa ceama oT
3akoHa 3a cueToBOJACTBOTO U Ha Wil. 100(H), an.7 ot 3akoHa 3a myOJIMYHOTO Mpe/iaraHe Ha
IICHHM KHIKa W Ha wi1.73, T.6 or Hapenda 44 or 20.10.2011r. 3a M3MCKBaHUATA KBM
JNEVMHOCTTa Ha KOJIEKTUBHUTE HWHBECTHLIMOHHU CXEMH, YIPABIIABALIUTE [PY’KECTBA,
HALMOHAJHUTE WHBECTHLMOHHM (DOHIOBE M JIMIATa, YNPAaBJABAIlM AITCPHATHUBHU
MHBECTUILIMOHHU (POHIOBE.

B) B JlexnaparmsTta 3a KOpIOpaTUBHO yTNpaBiIeHHE 3a (PMHAHCOBATa IOAMHA, 32 KOSTO €
U3TOTBEH (PMHAHCOBUSAT OTYET, € MpPEeACTaBeHa M3MCKBaHATa ChIVIACHO I1aBa cemma OT
3akoHa 3a c4eToBOACTBOTO U wi. 100(H), an.8 or 3akoHa 3a MyOIMYHOTO IMpelaraHe Ha
LEHHU KHIKA HHPOPMALHSL.

CranoBuie BbB Bpb3ka ¢ Wwi. 1001, ai. 10 BbB Bpb3Ka ¢ wi. 1001, a1. 8, T. 3 u 4 ot
3akoHa 3a myOJIMYHOTO NpeJIaraHe Ha eHHN KHHIKA

Ha 6a3a Ha W3BBpIIEHHUTE MPOIEAYPH U HA MPUAOOMTOTO TIO3HABaHE M pa3bupaHe Ha
NEWHOCTTa Ha TPEINPHUIATHETO U CpelaTa, B KOSATO TO paboTh, MO Halle MHEHHE,
OIMCAHUETO HAa OCHOBHWTE XApPAaKTCPUCTUKU HA CHCTEMHUTE 3a BBTPEIICH KOHTPOJ H
YIIPaBJICHUE HA PUCKA Ha NIPEINPHUIATUETO BbB Bph3Ka C Mpolieca Ha (PMHAHCOBO OTYHUTAHE,
KOETO € YacT OT JIOKJIa/Ia 3a ICHHOCTTA (KaTo €JIEMEHT OT ChAbPKaHUETO Ha Jlekaparusra
3a KOPIIOPATUBHO yIpaBjicHHe) U uHpopMmarmsra mo wi. 10, maparpad 1, Oyksu ,,B”, ,,r”,
55,3 1,10 oT Jupextusa 2004/25/EO na EBporietickus napiamenT u Ha ChBera ot 21
anpun 2004 roauHAa OTHOCHO TIPEIJIOKEHHUATA 32 TMOTJTbIAaHe, HEChIBbPXKAT CIIy4au Ha

ChbIICCTBCHO HCIIPABUIIHO JOKJIAABAHEC.

JonbJIHUTEIHO TOKJIAIBAHE OTHOCHO OJWUTA HA (PMHAHCOBHA OTYET BbB BPb3Ka C
4w1.100H, 4. 4, T. 3 oT 3aK0HA 32 MyOIMYHOTO NpeJJIaraHe Ha EeHHH KHHMKA

H3zaenenue 6vé epv3ka ¢ un. 100(n), and, m.3, 0.”’6” om 3akona 3a nyonuunomo
npeonazane Ha YeHHU KHUMCA

Hudopmarss OTHOCHO CHEIKHATE ChC CBBP3aHM JIMIA € omnoBecTeHa B [losicHUTETHO
npunoxenue 11 kbMm ¢uHancoBust oryer. Ha 6a3a Ha U3BBPIIEHUTE OT HAC OJUTOPCKHU
NPOIIEIYPH BHPXY CIEIKUTE ChC CBBP3aHU JIUIIA KATO YaCT OT HAIIMS OJUT Ha (PMHAHCOBUS
OTYET KaTo ISJI0, HE Ca HMU CTaHaIM W3BECTHU (hakTH, OOCTOATENCTBA WIM JApyra
uHpopMarys, Ha 06a3a Ha KOWTO JIa HAIpaBUM 3aKITIOYCHHE, Y€ CICIKHUTE ChC CBBP3aHU
JIMIIAa HE ca OTIOBECTCHU B MPUJIOKCHUS (DUHAHCOB OTYET 3a TOMHATA, 3aBbpIBamia Ha 31
nexemBpy 2023 1., BB BCHUKH CHIIECTBEHU aCIEKTH, B CbOTBETCTBUE C M3UCKBAHUATA HA
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MCC 24 ,,OnoBectsiBaHe Ha CBBp3aHu Jmia’. Pe3yntathte OT HAIIUTE OJUTOPCKU
NPOLIEIyPU BBPXY CHCIKUTE ChC CBBP3aHM JIMIIA Ca PA3IJIeJ]aHu OT HAaC B KOHTEKCTa Ha
dbopMHpaHETO Ha HAIIETO MHEHHWE OTHOCHO (DPMHAHCOBHSI OTYET KATO ISUIO, a HE C IIe
u3pa3siBaHe Ha OTACTHO MHEHHE BbPXY CHEIKUTE ChC CBBP3aHU JIULIA.

H3zaenenue 6v6 eépv3ka ¢ un. 100(n), an. 4, m.3, 6.”’¢”

npedﬂazane HA UCHHU KHUJICA

om 3aKkona 3a nyoIuYHOmMO

Hammre otroBopHOCTH 32 OAUT HA (PUHAHCOBHUS OTYET KAaTO 1151710, OMMCAHU B pa3jiesia Ha
HaluMs 10Kiaj ,,OTrOBOPHOCTH HA OJUTOPA 33 OJWTA Ha (PMHAHCOBHS OTYET , BKIIFOUBAT
OIICHSBaHE NI (PMHAHCOBHSIT OTYET MPEICTaBS CHINIECCTBEHUTE CHACIKA M CHOUTHS 10
HAYMH, KOWTO TIOCTHTa JIOCTOBEPHO ImpeiacTaBsHe. Ha 0a3a HM3BBPINCHHWTE OT HAc
OJTMTOPCKH TMPOLICAYPH BBPXY CHIIECTBCHUTE CHICIKH, OCHOBOITOJIATAIIY 32 (PHHAHCOBHS
OTYET 3a roJuHaTa, 3aBbpiuBaiia Ha 31 gekemBpu 2023 T., HE ca HM CTaHAJIM MU3BECTHU
dakTi, obcrositencTBa WM Apyra uH(opmanus, Ha 0aza Ha KOMTO Ja HalpaBUM
3aKJII0YEHHE, Y€ Ca HAJIULE CIIy4al Ha ChIIECTBEHO HEIOCTOBEPHO MPEACTABSIHE U
OTOBECTSABAHE B CHOTBETCTBHE C MpuiiokuMuTe n3nckBanus Ha MC®O, npuetu ot EC.
PesynraTture OoT HammMTE OAMTOPCKH TPOIEIYyPH BBPXY CHIICCTBEHUTE 3a (DMHAHCOBHUS
OTYET CIICJIKH B chOMTH Ha DOH/IA ca pa3riie/laHk OT HAac B KOHTEKCTa Ha (popMHpaHETO
Ha HAIlleTO MHEHUE OTHOCHO (PMHAHCOBHSI OTYET KATO IISUI0, a HE C IeNl U3pa3sBaHe Ha
OTJIEJTHO MHEHUE BbPXY TE3U ChILIECTBEHU CIEIKH.

Jloknaoeane cvenacno un. 10 om Pecnamenm (EC) Ne 537/2014 e6vé epwv3ka c
uzUcKkeanuama Ha ui. 59 om 3axona 3a nHezagucumusa uHancos ooum

CrhriacHO M3MCKBaHUATA HA 3aKOHA 32 He3aBHCHUMUS (PMHAHCOB OJIMT BHB Bpb3Ka ¢ WI. 10
ot Permament (EC) Ne 537/2014, aue nokiaaBaMe JOIBIHUTEIHO M U3JI0KEHATA TIO-I0TY
UH(pOpMAILHSL:

-, Kpectsn bBynMap — punancor oxut” OO/] € Ha3HAUCHO 32 33 TBJDKUTEIICH OJTUTOP
Ha (PMHAHCOBHS OTYET 3a TOJMHATA, 3aBbpiiBama Ha 31 mekemBpu 2023 r. Ha
6opcoBo TepryBa Goup “Excnar Makegonus MBU10 FOCUTC BT®” (,,donna*)
C pelleHHe Ha eJHONUYHMS COOCTBEHMK Ha KaluTala Ha YIPaBisBalIOTO
IpyxecTBo ,,Excriar Acer MennpxmbHT EA/] 3a neproa OT eHa roauHa.

- OmuThT Ha (PUHAHCOBHS OTYET 3a FOJIMHATA, 3aBbpiiBama Ha 31 nqekemBpu 2023 1.
Ha DoH/Ia peICTaBIIsIBa TPETH ITBJICH HEMPEKhCHAT AaHTAKUMEHT 32 33]IbJDKUTEIICH
OJIUT Ha TOBA MPEANPHUATHE, U3BBPIICH OT HAC.

- TlotBBpKHaBame, ye U3Pa3eHOTO OT HAC OJUTOPCKO MHEHHE € B CHOTBETCTBUE C
JIOITBJTHATEITHUS JIOKJIa]I, IPEICTABEH Ha JIMIIaTa, HATOBAPEHHM ¢ OOIIO yIpaBICHUE
Ha PoH/Ia, ChITIACHO U3KMCKBaHUATA HA WiI. 60 oT 3aKOHA 32 He3aBUCUMUS (PHHAHCOB
OJIUT.
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- TloTBBpKkIaBaMe, 4e HE CME MPEAOCTaBAIU MOcoUYeHUTe B Wwi. 64 oT 3akoHa 3a
HEe3aBUCUMHESI (DUHAHCOB OJTUT 3a0paHEHH YCIIyTH U3BBH OJIHUTA.

- TlotBbpkmaBamMe, 4e TMpU HU3BBPIIBAHETO HA OJUTA CME 3aMa3uid CBOSTA
HE3aBUCUMOCT crpsiMo PoHa.

- 3a mepuoja, 3a KOWTO C€ OTHACS U3BBPIICHUS OT HAC 33bJDKUTEIIEH OJUT, OCBEH
0JIUTa, HUE HE CME MPEOCTaBsUIM APYTH yciIyru Ha DoHpa.

Onnropcko apyxkectBo “Kpecrbn byaMap - d¢unancoB omur” OO/ ¢
perucrpamuonexn Homep 119
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A0
IIpuTekaTenure HA IA10BE

HA BT® , Excnat Makenonus MBU10 FOCUTC BTd«

JAEKJIAPALIUA

no un. 100u, an. 4, m. 3
om 3aKona 3a nYyOIUYHO npeodnazane Ha YEeHHU KHUCA

Honynonnucanara:

Bspa IlerpoBa KykoBa, B kauecTBOTO MU Ha Y IpaBUTEI Ha OUTOPCKOTO ApyxecTBO “KpecThH
BynMap — ¢punancos onut” OO/, c EMK 130857562, chc ceqanuiie u afpec Ha yIpaBicHHE:
rp. Codus, k. 1309, yn. Haituo Llanos 172, e1.3 u peructpupan ogutop (¢ per.Ne668 ot
peructspa npu MIEC mo .20 ot 3akoHa 3a He3aBUCUM (PUHAHCOB OJUT), OTTOBOPEH 32 OJHT
aHTaXHMEHTa OT UMETO Ha OAUTOPCKO ApyxkecTBO “KpectbH bynmap — ¢punancoB ogur” OO /]
(c per.Ne119 ot peructbpa npu UJIEC mo wir.20 ot 3akoHa 32 He3aBUCUMUS (PUHAHCOB OJIUT)
npu UJEC, nexknapupawm, ye:

“Kpectpr bynMap — ¢punancos ogur” OO/] Gemre aHra)kxupaHo Ja U3BBPIIHN 33 IbIKATEICH
¢uHaHCOB OIUT Ha OOpPCcOBO THPryBaH (oHT ,,Ekcnat Makenonus MbBU10 OCUTC BT®“
(®onpa)3a2023r., ChCTaBEH CHINIACHO MEKAyHAPOIHUTE CTAHAAPTH 32 PUHAHCOBO OTUHUTAHE,
npuetu oT EC, o6monpuero HaMeHOBaHUE Ha cueToBOAHATa Oaza, nedunupana B m. 8 na /[P
3a 3aKoHa Ha Cc4emogoocmeomo TI0Jl HauMEHOBaHHE ,MeXAyHapOJIHH CUYETOBOIHU
cranzaptu’. B pe3ynTar Ha Halus OJUT U3aJ0XME OOUTOPCKH Joknan Ha 27 mapt 2024 1.

C nacmosauwemo Y/JOCTOBEPABAM, UE kaxkmo e 00K1a06aHO € U30A0CHUS OM HAC
00UmMOpPCcKU 00K1a0 OMHOCHO 200uinusa unancoe omyem na b6T® ,,Excnam Makeoonus
MBHI10 OCHTC BT®“ 3a 2023 200una, uzoaden na 27 mapm 2024 zoouna:

1. Ya. 100u, an. 4, m. 3, oykea ,a“ Ooumopcko muenue: Ilo Hame MHEHUe,

NPUIOKEHUAT (UHAHCOB OTYET JaBa BSPHA M YECTHA Ipe]cTaBa 3a (PMHAHCOBOTO
cbcrosane Ha @orma kpM 31 nexemBpu 2023 1. 1 32 HETOBUTE (PUHAHCOBH pe3yNTaTh
OT NIEHOCTTa W MapHUYHUTE MY IOTOIM 3a T'OJMHATA, 3aBBpIIBAIIA HA Ta3W Jara, B
CBHOTBETCTBHE ¢ MEXIyHApOJHHUTE CTaHAapTH 3a ¢uHaHCOBO oTunTane (MCDO),
npuetu ot EBponeiickus cpro3 (EC);

2. Yn. 100u, an. 4, m. 3, oyxea ,,6“ Hughopmauus omunacawa ce 0o coearxume na bT®
wExcnam Makedonus MBH10 FOCUHTC BT®“ cve cevp3anu auya. inpopmanus
OTHOCHO CJIETIKUTE CBhC CBBP3aHM JIMIA € HAUIeKHO omoBecTeHa B lloscHurenHa
oenexxka 11 xpM uHancoBus otuer. Ha 6a3a Ha M3BBPIICHUTE OT HAC OIUTOPCKU
HOpOLIEAYPH BBPXY CHENKHTE ChC CBBP3aHM JIMIAa KaTO 4yacT OT Halus OJUT Ha
(uHAHCOBHS OTUET KaTo L5710, HE ca HU CTaHAIM U3BECTHU (DaKTH, 0OCTOATENCTBA WIIN
Jpyra uHopMalys, Ha 6a3a Ha KOUTO Jja HAIIPaBUM 3aKJIIOYEHHUE, Ye CIIEJIKUTE ChC
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CBBbp3aHM JIMIIA HE Ca ONOBECTEHU B MPWIOKECHHUS (DUHAHCOB OTYET 3a TOAUHATA,
3aBbpmBama Ha 31 mekemBpu 2023 T., BBB BCHUKHU CBHIIECTBEHU ACIIEKTH, CHIIACHO
n3nckBanusaTa Ha MCC 24 OnoBecTsiBaHe Ha CBbp3aHU JMLA. Pe3ynraTtuTe OT HaIuTe
OJIMTOPCKH TPOIEYPH BBPXY CIACIKUTE ChC CBHP3aHU JIMIIA Ca pas3TieAaHd OT HAC B
KOHTEKCTa Ha (OpMHpaHETO Ha HANIETO MHEHHE OTHOCHO (DMHAHCOBUSI OTYET KAaTo
LSAJ10, @ HE C [IeJ 3pa3siBaHe Ha OTJIETHO MHEHHUE BbPXY CAECIKUTE CbC CBbP3aHU JIUIA;

3. Yn. 100n., an. 4, m. 3, oykea ,,6“ Hngpopmauua, omunacauia ce 00 coujecmeenume
coenku. Hamurte OTTOBOPHOCTH 3a OJWUT Ha (DMHAHCOB OTYET KAaTO LSO, OMHCAHU B
paszjiena Ha Halus J0Kia ,,OTTOBOPHOCTH HA OJUTOPA 32 OJIUT Ha (PMHAHCOB OTYET,
BKJTIOUBAT OIICHSBAHE Jajdu (PUHAHCOBUAT OTYCT MPEICTAaBS CHINECTBEHU CHCIKH W
CHOUTHS 110 HAYMH, KOMTO MOCTUTA JOCTOBEPHO NpejcTaBsHe. Ha 6a3a Ha U3BBPIICHUTE
OT HAC OJIUTOPCKH TPOIEAYPH BBPXY CHIIECTBEHUTE CIEIKH, OCHOBOMOJATAIIN 32
(hMHAHCOB OTYET 3a roJIMHAaTa, 3aBbpiiBany Ha 31 gekemBpu 2023 T., He ca HU CTaHAIH
u3BecTHU (akTh, 0oOcToATENCTBA WM Jpyra uHpopmanus, Ha 0a3a Ha KOWTO Ja
HalpaBUM 3aKIIOYEHHE, Y€ Ca HaNWIe CIydadn Ha CBHIIECTBEHO HEIOCTOBEPHO
MIPEACTaBsIHE U OTIOBECTABAHE B CHOTBETCTBHE C MPUIOKUMHUTE n3nckBanus Ha MCDO,
nmpueTH ot EBponeiickus cpro3. Pe3ynaTature oT HAlIMTE OAUTOPCKH MPOLIETYPH BBPXY
CHINECTBEHUTE 32 QUHAHCOB OTYET CJACIKU U chOuTHS Ha DOH/IA ca pas3rieiaHd OT Hac
B KOHTEKCTa Ha (pOpMHUpaHETO Ha HAIIIETO MHEHNE OTHOCHO (DMHAHCOB OTYET KaTO 115110,
a He C IIeJ1 u3pa3siBaHe Ha OT/IETHO MHEHHE BbPXY TE€3H CHIECTBEHU CIIEIKH.

Yoocmosepenuama nanpagenu ¢ nacmoawama oOexknapayus, cieoea oa ce paszieoam
€OUHCMBEHO U CAMO 8 KOHMEKCMA HA U30A0eHUA OM HAC 00UMOPCKU O0KA 6 Pe3yimam Ha
U3BBPULCHUA HE3ABUCUM PUHAHCO8 00um HA 2oouuien punancos omuem Ha bT® ,,Excnam
Maxkeoonua MBH10 OCUHTC BT®“ 3a omuemuusa nepuod, 3asvpuweawi na 31 oexemepu
20232., c oama 27 mapm 2024 2. Hacmoawiama oexknapayus e npeoHasHaieHa eOuHCmeeHo
30 NOCOYEHUA nOo-20pe adpecam U e U320MEeHA eOUHCMEEHO U CAMO 6 U3NDbIIHEeHUe Ha
U3UCKBAHUAMA, KOUMmMo ca nocouenu ¢ 4ia. 100u, an. 4, m. 3 om 3akona 3a nyoaAUYHO
npeonazane na yennu xnudxca (3IIIIK) u ne cnedea oa ce npuema kamo 3amecmeauia
Hawume 3aK1I0UEHUA, CHODPHCAWU C€ 8 U30A0CHUA OM HAC 00UMOPCKU 00K1ao om 27
mapm 2024 2. no omuowenue na evnpocume, ooxeanamu om uia. 100u, an. 4, m. 3 om
3HIIIIK.

Onuropcko apysxectBo “Kpecrsn bynMap-®unancos ogut* OO/I ¢ per. Homep 119:

Vya ra \E/)igita:ly[signed by
Petrova  ukow
Kukova Da‘te:.2024.0?.2?
Bspa IlerpoBa Kykosa Bapa Ilerposa KykoBa 15353410200
Yupasuren Peructpupan onuTop, OTTOBOpPEH 3a OJUTa
Vyara Digitally signed by
Petrova piliniis "
Kukova 15:34:58 +02'00'
Hata: 27 mapt 2024r.
rp. Codust
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