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rOOMLUEH OOKNAA 3A OEMHOCTTA

3a nepuoaa, saBbpuiBaly Ha 31 aekemBpu 2024 roguHa
Ha 6opcoBo TbpryBaH ¢oHpa ,,Ekcnat MakegoHna MBU10 KOCUTC BT

cbrnacHo u4n. 39 ot 3akoHa 3a C4eTOBOACTBOTO

BbopcoBo TbpryBaH ¢oHn ,Ekcnat MakegoHus MBU10 KOCUTC BT (,doHABT®) e KonekTuBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3a WMHBECTUPAHE B LEHHW KHWKa WU AOPYrM NVKBUOHU
dMHaHCOBM aKTMBW, yYpeLeH M OCbLUECTBSBALY CBOSITA AEVHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WM Ha APYrn NpeanpusaTtvs 3a KONMEKTUBHO
nHsectupaHe (3OKWNCAONKW), 3akoHa 3a nybnuM4yHOTO MpedriaraHe Ha LUEHHU KHKa U
Nnoa3akoHOBMTE akToBe MO MnpunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBWU UHCTPYMEHTW,
3akoHa 3a 3agbIPKeHMsTa W [OrOBOPUTE W OCTaHanoTO MPUIIOXKMMO 3aKOHOAATencTBO Ha
Peny6nuka Bvnrapus.

®oHabT € 060cobeHo MMYLLECTBO 3a MHBECTUPaHe B LEHHW KHWXa U ApYyrn NMKBUOHN d)VIHaHCOBI/I
akKTnBu C orneg nocturaHe Ha MHBECTULIMOHHUTE CU LieNn.

®PoHaBLT e 060c06eHO MMYLLECTBO C LieNn KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMXKA
W Opyrn nNukBMaHuM cpmHaHcoBu aktmem no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTBa,
HabpaHn 4pe3 nybnuMyHO npegnaraHe Ha OANOBe, KOETO Ce OCbLUEeCTBSBA Ha MpuHUMNa Ha
pa3npegeneHne Ha pucka, oT ynpasnsaBalLlo ApYXeCcTBO.

doHABLT ce opraHu3Mpa u ynpaensiea OT ynpaenssawo ApyxecTtso ,Ekcnat AceT MeHnaXMbHT®

EAL.

YnpaBnsiBawloTo OPYXXECTBO NpuUTEXaBa paspeLleHne 3a opraHuanpaHe u ynpaeneHme Ha doHaa,
nsgageHo ot Komucusita 3a uHaHCOB Haa3op, oT 4 sHyapu 2018 r. PoHALT € opraHM3upaH B NbiHO
CbOTBETCTBME C eBponenckuTe anpektmem 3a UCITS.

Mpe3 oTyeTHMA Nepuog HAMa OencTBusA B obnactrta Ha Hay4yHO-u3cregoBaTternickata U pasBoyiHa
pewnHoct. ,Exkcnat Makegonuss MBA10 KOCUTC BT®" Hama knoHoBe.

®oHabT e nacuBeH GopcoBo TbpryBaH (hOHAO, KOWTO criegBa Mogena Ha NbiHO M3NYECKO
pennukMpaHe Ha nHgekca ,MBI10“ Ha MakegoHckaTa doHgoBa 6opca. PernctpupaH e 3a Tbprosus
Ha bbnrapcka cdoHgosa 6opca n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog MKK1.

3a ga nocturHe Bb3MOXHO Han-BUCOKa Kopenauusi ¢ npeactaBsaHeTo Ha PedepeHTHUs uHAekc,
PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCOBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
koMmnaHumTe B PedepeHTHUA nHaekc. KaTto poHa 3a ampekTHa pennukauunsa ,Exkcnat MakepnoHus
MBWN10 KOCUTC BT moxe ga He MHBeCTMpPa BbB BCSAKa KOMNaHUsA oT PedepeHTHUA MHAEKC unun
a He NHBEeCTMpPa C TOYHOTO Terno Ha CboTBETHATa komnaHusa B PedepeHTHUs niaekc. MNMocturaHeTo
Ha uenute Ha ®PoHaa Aa pennukMpa QUPeKTHO PedepeHTHUsA nHaekc, 3aBucu OT MHBECTULIMOHHUTE
orpaHunyeHusi, kouto PoHABLT TpsbBa Aa cnasBa M OT ocobeHOCTUTE Ha Mmasapa, BKIYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cToMHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO MMYLLECTBO) Ha PoHaa He Moxe faa 6bae no-manka ot 100
000 neBa cbrnacHo un. 82 a, an.1 ot Hapenba 44/2011 r. 3a n3MckBaHMUSITa KbM OENHOCTTa Ha
KONEKTUBHUTE MHBECTULNOHHMN CXEMW, YNPABNSBALLMTE APYXXECTBA, HALMOHANHNTE MHBECTULVNOHHU
cdhoHOoBe M nuuara, ynpaensiBaliy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.
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Kbm 31.12.2024 r. obuiaTta cToMHOCT Ha akTuBuTe Ha ,Excnat Makeponuss MBUN10 KOCUTC BToO
Bb3nu3a Ha 402 200 nB. 3agbmkeHusita ca 609 nB. HeTtHaTa ctonHocT Ha aktueuTte € 401 591 nB.
Bposar Ha asnoseTe B obpalueHune kbM kpas Ha 2024 r. e 90 000 asna, a kbM kpad Ha 2023 1. e 90
000 gsina. PeanuanpaHaTa aHianuanpaHa JOXO4HOCT OT HayanoTo Ha NyonmnYHoOTO npeanaraHe e
156.66%, a 3a 2024 r. e 56.06%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBalloTO APYXECTBO Noema vpe3 WUHBECTMpaHe Ha akTueute Ha PoHga, MMmanku 3a uen
pennukMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AaTtaTa Ha HacTosllMs OoKnag € MHAOEKC oT
akumm Ha “MBI10”. B T03M cMuCbN, MHBECTUpaHeTo B gsnose Ha ,Exkcnat MakegoHus MBK10
FOCUTC BT®" e cBbp3aHO C NOemMaHe Ha BUCOK pUCK, NpeaBua dakTa, ye PedepeHTHUSAT uHaekc e
CbCTaBeH OT aKLUuu.

Mo oTHowleHne Ha penHoctTa cn, ,Ekcnat MakegoHns MBU10 FOCUTC BTO“ e mnsnoxeH Ha
pasnu4YHu BUOOBE PUCK, OKa3Bally Bb3oencTBne Bbpxy HeroBuTte pedyntatu. OCHOBHUTE PUCKOBE,
KOUTO MHBECTUTOPUTE LLLE HOCAT NpU MHBECTUpPaHe B ganose Ha BT® ,Ekcnat MakegoHmns MBUN10
KOCUTC BT®, ca:

lNaszapeH puck

Bb3amoxHoCTTa Aa ce peanuaunpat 3arybu nopaam HeGrnaronpusiTHU U3MEHEHMS! B LLEHUTE Ha LIEHHM
KHWXa, nasapHUTE NIUXBEHM NPOLEHTW, BanyTHW KypcoBe M Apyrv. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAOA, KOSITO CbLLUO Lie Bapupa B pe3ynTaT Ha NPOMeHUTe Ha
nasapHWTe LLeHN Ha akuMmMTe N ApYruTe LEHHWN KHWXKa, B kouTo POHOLT € nHBecTMpan.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHnmkMbHT 3a PoHaa oTpassaBaT pesynraturte, KOUTO
PBKOBOACTBOTO CHMTA 3a HAN-BEPOSTHW, Bb3 OCHOBA Ha MHAOpMaLIMATA, KOSITO € HannyHa KbM JgaTaTa Ha
noanMcBaHe Ha HacToALLMS (OMHAHCOB OTYET.

3a pa ce oueHn reBkaBocTTa Ha PoHOa crnpsiMo MO-HEGNAroNPUATHU pesynTaTh, 3a U3MbITHEHNETO Ha
nporHo3uTte Belle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a a OTpasun Cepusl OT cLieHapun, 6asvpanm
Ha OCHOBHUTE puckoBe 3a PoHaa 1M NepcneKkTUBUTE 3a craj Ha MKOHOMMKaTA, B KOSITO TOM OCbLLECTBSIBA
JenHocTTa CI.

MpencraBsHeTo Ha ®oHAa (M3MEPEHO YPe3 M3MEHEHWNETO Ha NapaMeTbpa ,HETHa CTOMHOCT Ha aKTUBUTE
3a edHa akuus unu 3a egvH gan’) ce Bnvsie AMPEKTHO OT ABMXKEHWETO Ha LeHUTe Ha (hrMHaHCoBUTE
WHCTPYMeHTV B nopTdenna Ha PoHga.

EkcmpemHu naszapHu 08UXeHUsI

MasapHaTa ueHa Ha (PUHAHCOBUTE UHCTPYMEHTU, B KOUTO € nHBecTupan ®PoHabT, MoXe Aa Bapupa
nopagav Bb3HMKHANW NPOMeHVW B MKOHOMMUYEcKaTa M nasapHarta cpepa, napuvyHaTa nonvtuka Ha
LueHTpanHuTe 6aHkn, AenoBarta akTUBHOCT Ha eMUTEHTUTE, CEKTOpa, B KOWTO onepupa eMUTEHTBT U
TbPCEHETO W MpeanaraHeTo Ha nasapa Ha LeHHU KHwka. B onpepeneHn MOMEHTU ueHWTe Ha
asnoseTe Ha nasapa (dpoHgoBaTta 6opca) moraT ga BapupaT 3HaduMTenHo. B cnyyal Ha ronemm
OBWKeHUa Ha MHgekca, BKM. roneMu OHEBHU OBWXKEHWs, npeacTaBsaHeTo Ha PoHOa Moxe Aa ce
OTKIMOHW OT MHBECTULIMOHHUTE cu Lenu. MNMpeoueHkaTa Ha PoHAa Lie Bapupa B pe3ynTaTt Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTMBuUTe Ha PoHaa n PedepeHTHMs nHaekc.

HeebamoxHocm Ha Ynpaensieauiomo Opyxecmeo Oa ce adanmupa KbM rasapHume rnpomMeHu

doHObT cnenga nacuMBHa cTpaTterus, T.e. HE € akTMBHO ynpasnsBaH. CbOTBETHO YNpaBnsBawoTo
OPY>XECTBO HsIMa Aa NMPOMEHS CbCTaBa Ha MOpPT(ONMOTO, OCBEH 3a Aa criegBa 6mm3ko obwiata
aoxopHocT Ha PedepeHTHust nHaekc. PoHABT He ce onuTBa Ada ,0ue“ nasapa v He npeanpuema
AedaH3nBHM No3nuMn, Korato nasapbT Naga Unu ce cmsaTa 3a HagueHeH. CnegoBaTtenHo cnag Ha
PedepeHTHUS nHaekc Moxe aa noBede A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.
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JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu unu nponycHaTW MON3W OT HaNOXUTENHW Wnu
NPUHYANTENHU Npoaaxoun Ha akTUBKM NPy HEBNaronpUsSTHY NazapHW ycnoBus (KaTo HanpuMep HUCKO
TbPCEHE NPU HaNUYMEeTO Ha CBPbXNpPeAnaraHe).

EmumupaHe u obpamHu U3sKyryeaHusl

AKO MopbYKMTE 3a emUTUpaHe M 0OpaTHO M3KyrnyBaHe Ha AASIoBE ca MOMyYeHW KbCHO UMK He
oTroBapsiT Ha u3nckBaHusita B lNpocnekta u MNpaBunata Ha ®oHAa, We UMa 3aKbCHEHWE MEXAY
BPEMETO Ha MNojaBaHe Ha MopbykaTa W AelcTBUTEnHaTa Jata Ha emuTupaHe wunum obpaTHo
nskynyBaHe. TakvBa OTnaraHus uUnuM 3akbCHEHWs MoraT Aa JoBefaT OO HamansBaHe Ha 6pos
OsNoBe Unn cymata Ha obpaTHUTE U3KynyBaHMs.

TwpaysaHe Ha peaynupaH nasap

He cbliecTByBa CUrypHOCT, Ye We Obae nogabpXkaHa TbproBusiTa Ha gsnosete Ha doHga, nnv ye
ycrioBusiTa 3a IoNyckaHe 40 TbproBusi HAMa Aa ce npoMeHsT. OCBeH ToBa TbProBusTa Ha AsnoBeTe
Ha doHOoBa Gopca Moxe da Obde MpeycTaHOBeHa criopef npaBuiata Ha cboTBeTHaTa Gopca
nopaay nasapHuTe YCIoBKsl U MHBECTUTOPUTE MOXe [a He MoraT [a npoaaeart AsfoBeTe cU, 4oKaTo
TbproBusita He 6be Bb3CTaHOBEHA.

HopmamueeH puck

MpocnekTbT Ha PoHOa e M3roTBeH B CbLOTBETCBME C [eWCTBaLLUMTE 3aKOHU MW perynauum.
YnpaBnsBaLwoTo ApYXeCcTBO U/unn POHABLT U HEFOBUTE MHBECTULMOHHM LeNn 1 NONNTUKM MoraT Aa
6baaTt 3acerHatu oT ObOelm NPOMeHM B 3akoHWUTe U perynauuute. HoBu mnu mogudpmumpanm
3aKOoHW, nNpasuna u perynaumm B bbnrapusa unu EBponenckma cbio3 Morat ga He MO3BOMAAT MK
YyBCTBUTENHO Aa OrpaHuyaTt Bb3MOXHOCTTa POHALT Oa MHBECTMPA B ONpPeAeneHn MHCTPYMEHTU.
Te cbLo MOXe Aa Bb3NpensaTcTBaT CKNOYBAHETO HA AOroBOPW C ONpeaeneHy Tpetu cTpaHn. Tosa
MOXe Aa yBpeau crnocobHocTTa Ha doHAaa Aa M3NbIHABA CbOTBETHUTE MHBECTULMOHHMW Lenu u
NONUTMKW. MI3NbIHEHNETO Ha TakMBa HOBU U MOANULMPaHM 3aKOHUW, NpaBuna u perynaumm moxe
Aa JoBede OO0 YBEMNMYEHWE Ha BCWUYKM MNU HSAKOM pasxoau Ha PoHOoa v MoxXe Aa Hamnoxu
npecTpyktypupaHe Ha PoHga, C Len crnasBaHeTO Ha HOBWTE npaBuna. TakoBa eBeHTyarHo
NPecTpyKTypupaHe Moxe [a BKoYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpykTypvpaHe He
e Bb3MOXHO, MOXe Aa ce npuberHe KbMm npekpaTaBaHe Ha PoHaa. AktueuTe Ha PoHaa wm
PedepeHTHNs HOEKC NoanexaT Ha NPOMSIHA B 3aKOHU UK perynaumm uunm Takasa npomMsiHa MoXxe
Aa ce 0Tpasun Ha CTOMHOCTTa UM W/UnK NIMKBUOHOCTTA UM.

OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa Cce peanuaupat 3aryGu nopagu rpeLllku Ui HeCbBbpLUEHCTBa B
cucTemaTa Ha opraHu3auus, HefocTaTbYyHO KBanuduumpaH nepcoHarsn, HeGrnaronpuUsTHA BbHLUHU
CbOWTUSA OT HE(DMHAHCOB XapaKTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHus uHOeKC

CnenBaHeTo Ha PedepeHTHUA MHOEKC Ype3 MHBECTMPAHE BbB BCUYKM MO3NLIMM Ha MHOEKCa MOXe
Ja ce OKaXe CKbMo W TPyAHO 3a M3nbiiHeHue. MNMopTdonno MeHUIKbPbT MOXe Aa M3ronasa
ONTUMU3ALMOHHUN TEXHUKM KaTO Cenekuus Ha OTAeNHN No3uumm oT MiHaekca B NponopLmmu, KOUTo ce
pasnuyaeat oT Te3anm B MHoekca. YnoTpeGata Ha TakuBa ONTUMU3ALMOHHM TEXHUKU MOXe aa
yBEnuMUM rpelukata npu crnefaeaHe v ga OoBede OO0 pasNMyHO npefacTtaBsHe Ha doHaa cnpsiMo
MHoekca. CblUo Taka CblUECTBYBALUW OrPpaHUYEHUs Mo unu ObOewyn MPOMEHW B 3akoHa U
perynaumMute Ha BopcoBo TbpryBaHWs (OHO MO OTHOLIEHWE Ha, HO He CcaMo, CbCTaBa,
KOHLIEHTpaUuATa U Ha4yMHa Ha OLEeHKa Ha aKkTMBUTe moraT A0 AoBedaT A0 HEeBb3MOXHOCTTa Ha
doHpa ga pennvkmMpa uHaekca HanbnHo. Cblo Taka 60pcoBO ThbpryBaHUTe POHAOBE Ha nasapw,
XapaKkTepusupallm Ce ¢ HUCKa NUKBUAHOCT, Ca U3MNOXKEHW Ha NO-ToNsiM PUCK OT rpeLlKka npu cneaBaHe
Ha MHOEKC.
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PegbepeHmeH uHdekc

Mpn Hannyue Ha cbbuTKe, KoeTo 3acdara NMHaekca, Ha PoHAa MoXe Ja ce HanoXun Aa npeycTtaHoBM
emMuTnpaHeTo 1 obpaTHOTO M3KynyBaHe Ha gsanose. MpeoueHkaTta Ha ®oHaa cbLo Moxe Aa 6bae
3acerHata. [Npun npogbmkaBawy npobnemu ¢ NHpekca PoHOBLT Wwe npegnpuemMe CbOTBETHMU
OEeNCTBUsI, KOUTO MoraT 4a HaMarnsaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.

CucmemHu puckoee

CncTteMHUTE puUCKOBE 3aBUCAT OT obOwWmMTe konebaHud B MKOHOMMKaTa M MasapuTe Kato USIo.
PoHOBLT HE MOXEe da Bfvsie BbpXy CUCTEMHWUTE PUCKOBE, HO MM OTYMTa U ce cbobpassBa C TAX.
PuckoBe, nopogeHu OT nonuTuyeckata M UKOHOMMYECKaTa KOHIOHKTypa, Ca Bb3MOXHaTa
HecTabuUNHOCT wMNU BOEHHW [AeucTBMA B pernoHa. beactBuAta u aBapuuTe ca  pakTopw,
YCNOXHSIBALM BCHKa CUcTemMa 3a ynpaBneHue Ha puckoBeTe. [locneactsmata ca TpygHoO
npeaBvaMMn, HO AOCTbNBT A0 MHGOPMAaLMA U MpunaraHeToO Ha cucTtemMa 3a NpPorHo3vpaHe wu
OEeNCTBUSA B EKCTPEMHM CUTYaL MK Ca Bb3MOXHU HAYMHU 38 MMHUMU3NPaHE Ha oTpuLaTenHus eqexT.

Puckose 3a ycmodl4ueocmma

PuckoBeTe 3a ycTon4mMBOCTTa NpeacTaBnsiBat CboUTUSA UM YCNOBUS OT €KONOrMYHO, COLManHo unm
YMNpPaBnNeHCKO €CTEeCTBO, KOWMTO, ako HacTbMAT, MOXe [Aa MMaT CbLECTBEHO OTpuUaTenHO
Bb3ENCTBUE BbPXY CTOMHOCTTa Ha MHBecTMuMuTe. B nanbnHeHme Ha un. 3 ot PernameHT (EC)
2019/2088 OpyxecTBOTO € Mpuerno K npunara nonuTuMka 3a MHTErpupaHeTo Ha PUCKOBETE 3a
YCTOMYMBOCTTA B MPOLECUTE Ha B3EMAHETO Ha MHBECTULIMOHHUTE PELLEHNS 3@ BCUYKN YIpaBnsiBaHM
OT APY>XECTBOTO NPEeAnpuaTUSA 3a KONEKTMBHO UHBECTMPaHe, B T.4. n 3a ®PoHaa. OCHOBEH NpuHLMN
Ha nonuTMkaTa 3a MHTErpupaHeTo Ha PUCKOBETE 3@ YCTOMYMBOCTTA B NPOLIECUTE HA B3EMAHETO Ha
WHBECTULIMOHHUTE pEeLIeHMs € MOCTUraHeTo Ha MakcMManHa MHaHCcoBaTa Bb3BPbLLAEMOCT Ha
nHBecTuummTe. JJokonkoto doHabLT obaye e NnacuBHO ynpaBnsBaH M cneaBa MHAEKCA Mo HauyuHa,
npeasvaeH B lNpaBunata My, MHTENPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpY NpoLecuTe Ha
B3eMaHe Ha UHBECTULIMOHHM PELUEHNSI OT CTpaHa Ha YNpaBrsiBallOTO APYXECTBO € HEMPUIIOKNMO
3a 1031 poHa,.

lMosuwasalyu ce NUX8EHU NPOUEHMU U PUCK OM peuecust

Mpe3 u3MuMHanUTe roAvMHU MMalle NpoAbIMKUTENHU MEPUOAM Ha UCTOPUYECKU HUCKUA FUXBEHU
NPOLEHTU, KOETO Ce NMPOMEHN NPe3 NocreaHaTa roguHa, KoraTo HsIKou LieHTparnHyu 6aHKn B CBETOBEH
mMaliab 3anoyHaxa ga rm yBenuyasaT. Hanocrnegbk CBETOBHUTE Masapy MpexuBsaxa 3HauYuTernHa
BOMATUIMHOCT CbC 3HAYUTENHN CNaJoBe KakTo Ha NasapuTe Ha obnuraumu, Taka n Ha nasapuTe Ha
akumm. OcBeH ToBa UeHTpanHuTe GaHKM Mo CBeTa MOBULIMXA NMXBEHUTE MPOLIEHTU B OMMT Aa
orpaHmnyat HapactBawaTta uHdnauua. busHecsbT Ha Ekcnat Acet MeHuoxmbHT EAL ce Bnvsie
NPSIKO 1N KOCBEHO OT MPOMEHMUTE B rNobanHnTe NMXBEHW NPOLIEHTMU.

NpomeHnTe B NMNXBEHUTE NPOLEHTM MOraT ga NoBIMAAT HA CTOMHOCTTA Ha LLEHHUTE KHUXAa, B KOUTO
WHBECTMPME, KOeTO MOXe Aa ce OTpa3u Ha CTOMHOCTTa Ha ynpaBnaBaHuUTe akTneu oT Ekcnat Acet
MeHnmkmbHT EALl 1 Ha npuxoauTe Ha ApyxecTBoTo. 3a Aa ynpasnsea To3u puck, Ekcnat Acet
MeHngpKkMbHT EALl n3nonaea HAKOMNKO CTpaTerMu, Kato MHBECTUPAHE B LIEHHW KHWXKA C MNO-KpaTbK
nagex v nogabpxaHe Ha gnsepcuduruymnpanm noptdennu. OcBeH ToBa C Len ynpasreHne Ha pucka,
Exkcnat AceT MeHnmpkmbHT EAJLl noaroTBa CTpec TecToBe Ha nopTdennute 3a noTeHuuanHu
cueHapuu ¢ ABMKEHUETO B JIMXBEHUTE MPOLIEHTN.

HalumaTt 6usHec ce Bnusie oT HaUMOHANHUTE U CBETOBHUTE MKOHOMUYECKU ycnoeuda, KOUTO Morat aa
Ce NPOMEHAT BHEe3aNnHO, KakTo U OT BBb3NPUATUATA 3a Te3n yCnoBuUA ”n ObaeLlnTe MKOHOMUYECKN
NnepcrnekTnBeun, KaTo HanpmmMmep onaceHnATa 3a notTeHunanHa peuecus. Ako ce pa3BuAT peueCnOoHHN
MKOHOMMYECKHN YyCNOoBUA, T€ BEPOATHO LWe nMmaTt HeratTmuBHO Bb3gencTeme BbpPXY UesinAa CEeKTop Ha
(bMHaHCOBI/ITe ycnyru, BKIHOYUTENTHO U BBPXY Hac. I'IpomeHMTe B MO-LLWNPOKNTE WMKOHOMUYECKU
ycnosuda He ca npeasnanMmm n He morart aa oboaT KOHTpONMpaHu. HeratnBHu nocneavum 3a Hawus
OM3HecC mMoraTt Aa Bb3HMKHAT OT HUCKW HMBA UNK crnafj Ha UKOHOMUYECKUS pacTtex, HamandaBaHe Ha
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Excnam MakedoHuss MBU10 OCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2024 .

MHBECTULUMNTE B YAaCTeH U PUCKOB Kanutarn, NpoMeHn B pa3xoaunte Ha KIMneHTuTe, orpaHn4yeHna Ha
HannM4yHOCTTa WK YyBeln4aBaHe Ha pa3xoaumte no KpeauTtute U Kanutana, HamandBaHe Ha
I'Iy6]'II/ILIHVITe Kanntanosun MHBeCTULNN, BUCOKN HMBA Ha I/IH(bJ'IaLI,I/IFl, HECUrypHOCT NoO OTHOLUEHMEe Ha
(bVICKaJ'IHI/ITe, napnyHnTe M MnoJINTUYEeCKMTE BDBIPOCKU, NOoBULLaABaHe Ha pecpepeHTHMTe JINXBEHN
NPpOLUEeHTH.

leononumuyecku ebrpocu

eononuTmMyecknTe BbNPOCK, BKIIIOYNTENHO BOMHATA B YKpanHa, koHNMKTa B uBuuata asa, kakto
N HanpexeHWeTo B OUMNNIOMaTUYecKUTE OTHOWeHusi, 3acsrawm CALL n gpyrm gbpxasu, u
orpaHMYeHUsiTa BbpXy MexayHapoaHaTa TbproBusi, MoraT a okaxkaT BNUsiHue BbpXy CTabunHocTTa
Ha (UHaAHCOBMTE Ma3apu W CBETOBHATa MKOHOMWKA. [€OMONMUTUYECKOTO HanpexeHue, KaTto
TbProBCKM CMOPOBE MMM MONUTMYEcKa HecTabuNHOCT, MoraT Ada MOBMMSAAT Ha CTOMHOCTTa Ha
WHBECTMUMUTE N Ja OoBedaT 4O MOBULLIEHA Na3apHa BonaTUNHOCT. [NpoabinkaBalmMTe KOHINKTY
mMexay Pycus n YkpanHa, KakTto 1 Mexagy uspaenum 1 nanecTMHum nmaTt noTeHuuana ga ce otpassar
HeraTMBHO Ha CBETOBHMTE Masapu M Oa MOBMUSAT Ha pes3ynTaTtuTe Ha OonpeaernieHn CeKTOpMW.
Ctpartermute 3a ynpaBrfieHME Ha reononuTuyeckusi puck, komto Ekcnat Acet MeHnmxmbHT EAL
npunara, BKMHOYBAT MOHWUTOPWHI Ha rrnobanHute cbOuTUs, NogabpkaHe Ha AnBepcuduLmMpaHun
noptdennm n n3non3BaHe Ha MHCTPYMEHTW 3a YNpaBrieHUe Ha pUCKa, KaTo HanpumMep gepusatu.

Puckoe npogbun u yripasrieHue Ha pucka

PuckoBuaT npodun Ha hoHAa MOxe da ce NpoMeHst camo ¢ ogobpeHne Ha Komucuns 3a domHaHCoB
Haasop, oTpaseHo B [lpocnekta u [NpaBunata Ha cdoHga. Puckosudat npodun Ha PoHaa npes
OTYETHUSI Nepuoa He e npoMeHsiH. OCHOBHUTE PUCKOBE, CBbP3aHW C AerHocTTa Ha doHaa, ca
nogpobHo onucaHu B [pocnekrta, nybrnvkyBaH Ha WHTEpPHET CTpaHuuata Ha YnpaensasalloTo
ApyXecTBo. PbKOBOACTBOTO He O4akBa [ApYyr TUM PUCKOBE WM HECUTYPHOCTW, PasfnyHM OT
npeactaseHuTe B NMpocnekTa, Aa okaxaT BNusHMe BbpXy AenHocTTa Ha PoHaa.

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

CTpykTypa Ha akTnBuTe Ha ®oHaa e npeacTaBeHa B abCOMOTHA CTOMHOCT U KATO NPOLIEHT OT 0610
akTuBmMTe KbM Kpas Ha 2024 n 2023 roguHa.

AKTUBM Kbm 31.12.2024 r. % Kbm 31.12.2023r. %

MapnyHu cpencTea 70 232 17,46% 15719 5,42%
AkuMn 331 968 82,54% 274 292 | 94,58%
OO6Lo aKkTMBMn 402 200 100,00% 290 011 | 100,00%

ObwmaT pasmep Ha 3agbipkeHusTa Ha PoHoa kbM Kpast Ha 2024 rogvHa e 609 nesa, KOMTO
npeacTaBnsBaT 3agbikeHnsa kbM baHkaTa genosutap (B) v kbm YnpasnasalLoTto apyxectso (Y[).

MacuBn Kbm 31.12.2024 r. % Kbm 31.12.2023 r. %
3agbmkeHune kbMm B 280 0,07% 272 0,09%
3aabmkeHune kbm Y[ 329 0,08% 247 0,09%
O6LwWo 3aabmkeHns 609 0,15% 519 0,18%
O6bwo nacuBn U 402 200 100,00% 290 011 | 100,00%
cobcTBeH Kanutan
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Excnam MakedoHuss MBU10 OCUTC BT®

roduweH ¢huHaHcoe omyem
3a 2o0uHama, 3aebpweawa Ha 31.12.2024 .

expatcapital

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

Pesynmamu om deliHocmma

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

Pa3sxopgu 3a pemnHoctTa / 2024 % 2023 %
Bupa pasxon
OTpuuaTenHn pasnukm oT 2189 1,66% 1628 1,69%
onepaumm u npeoleHka ¢
(PUHAHCOBW aKTUBY
Pasxoau, CBbp3aHu c 117 912 89,55% 76 213 | 78,90%
BanyTHW onepawumm
Opyrn domHaHcoBM pasxoamn 10515 7,99% 8 922 9,24%
Paaxoan 3a BbHLUHM YCRyru 1057 0,80% 9832 | 10,18%
O6wo pasxoaun 131673 | 100,00% 96 595 | 100,00%
MpuxoguTte oT AeviHocTTa Ha ®oHAa ca NpeacTaBeHn B cnegHata Tabnuua:
Mpuxoau ot genHocTTa / 2024 % 2023 %
Bug npuxopn
Mpuxoan oT AMBNOEHTM 9274 3,36% 11123 9,61%
MonoxutenHn pasnuku oT 256 314 92,91% 35200 | 30,42%
onepaumm un npeoueHka C
PUHAHCOBW aKTUBU
Mpuxoan, CBbp3aHu c 10 298 3,73% 69401 | 59,97%
BanyTHU onepaymm
O6wo npuxoamn 275886 | 100,00% 115 724 | 100,00%

PesyntaTtute ot geriHocTTa Ha PoHAa 3a 2024 1 2023 rognHa ca npeAcTaBeHu B cnegHaTa Tabnuua:

2024 2023
Mpuxoaun 275 886 115724
Pasxoau 131 673 96 595
HeTeH pe3ynTtar - neyan6a 144 213 19129

I'Ipe3 OTHETHUA nepunon HAMa HaCTbMUIN BbTpPELUHN CbOUTUSA, KOUTO Oa oKaxaT BNUsSIHWE BBbpPXY
JenHoctTa n pe3yntatute Ha 60pCOBO TbpryBaHus (*)OH,D,, KakKTO " Ha ynpasnaBallOTO APYXKeCTBO.

KaTo konekTnBHa MHBECTULMOHHA cxeMa PoHOBT HE MOXe Aa M3BBPLUBA U HE € N3BbpLUBAS COEIKN
CbC CBbp3aHu nnua, cbobpasHo orpaHnyeHnsaTa Ha 3AKNCOMKN.

doHALT He € M3BbpLUBal peno caesnku npe3 oT4ETHUA nepunoa.

OcHoBeH akuunoHep Ha Y[ ,Ekcnat AceT MennoxmbHT EAL e ,Ekcnat Kanutan® ALL.
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Excnam MakedoHuss MBU10 OCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2024 .

Kbm 31.12.2024 r. ynpasnsBsalum npeactaBnasaliy 1 uneHose Ha CbBeTa Ha [lupektopute nuua Ha
Y[ ,Excnat AceT MennmxkmbHT® EALL ca:

Hanven NMeHoB [loH4yeB — N3nbnHUTENEH ONUPEKTOP

Hwukonan Bacunee Bacunes — MIanbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — Npeacenaten Ha CL

KoHcTaHTuHa dumutposa lMeprenosa-Okonuiicka — YneH Ha C[
Mmopwust MapTtuHoBa Hukonosa — YneH Ha CL.

ahrwpnE

MaHgatsT Ha CbBeTa Ha gupektopute e 0o 04.03.2026 roguHa.
OpyxecTtBoTO ce npeacrtasnssa ot daHven NeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.

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

e ObOeWwo pasBuTUE Ha NPeanpUATUETO

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

e [encTBusATa B 06nacTTa Ha Hay4yHomM3crnegoBaTernckaTa, pa3BoHaTa 4eNHOCT v eKorornsita
e unHdopmauusa 3a npugodbreaHe Ha COOCTBEHM aKLmMK

nnaHupaHa cTonaHcka NonuMTuKa Npes crnegpaliara rognHa

O4YakBaHW MHBECTULIMU U pa3BUTUE Ha NepcoHana

OYaKBaHUAT JOXOM OT MHBECTMLUN U pPa3BUTUE HA OPYXECTBOTO

NPeACTOALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JENHOCTTA Ha APYXECTBOTO

KNOHOBE Ha NpeanpuaTUeTo

boHOBLT He OTroBapsi Ha u3nckBaHusATa Ha 4n. 41 ot 3akoHa 3a C4YeTOBOACTBOTO U HE €
3agblDKeH ga npegocTaBsa HedMHAHCOBa AeKnapauusi.

UHpopmayusi 3a sucsawu cblebHu, adMuHucmpamueHu usu apbumpaxHu npou3sodcmsa,
Kacaewu 3a0b/IKeHUSs Unu 83eMaHusl

PHKOBOACTBOTO HIMa MHbOpMaLIMS 3@ CbLLECTBYBAHETO HA NOAOGHM B3eMaHUs UNW 3abIDKEHUS.
Cwbumusi cned damama Ha om4yemHusi nepuood

Hama cbbutusa cnep gatata Ha OTYETHMS Mepvog, M3UCKBALLM KOPEKUMU WM OnoBecTsBaHe B
roauwHua duHaHcoB oT4eT Ha PoHAa, KOMTO ca ce Cryyunu 3a nepuopa oT oTyeTHaTa faTta go
AaTarta, koraTo To3n hnHaHCoOB OT4eT e ofobpeH 3a mu3gasaHe oT CbBeTa Ha AuMpeKTopuTe Ha
YnpaBnssaLLoTo ApyXecTBo.
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Excnam MakedoHuss MBU10 OCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2024 .

NoguweH goknaa 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Excnat MakegoHusa MBU10 OCUTC BT®
3a nepuoaa, 3aBbpluBaLy Ha 31 aekemBpu 2024
(npoabxkeHue)

Lloknad 3a epewka om criedeaHe cbobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 e. 3a
usuckeaHusima KbM OellHOCmma Ha KOJIeKMUBHUME UHBECMUUUOHHU CXeMu, yrpaernsseawjume
Opy»Kecmea, HalUUOHalHUme UHBEeCMUUUOHHU ¢hoHOoee U rnuuama, yrnpaernsieauju anmepHamueHU
UH8eECMUUUOHHU gboHOo8e.

ISIN WUme Ha 6opcoBo OuyakBaHa rpewka ot PeanusupaHa rpewka or
TbpryBaH ¢oHA cnepBaHe 3a 2025r. cnepBaHe KbMm 31.12.2024
r.
BGMACMB06181 Expat Macedonia Lo 10% 2,45%

MBI10 UCITS ETF

ISIN Mme Ha GopcoBOo [loxopgHocT HAa  JlOXOAHOCT Ha Pasnuka npu
TbprysaH ooHa BT® 2024 r. MHAaeKc 3a 2024 cnepeHe 3a
r. 2024 r.
BGMACMBO06181 Expat Macedonia 56,06% 65,75% (9,69%)
MBI10 UCITS
ETF

* PeanusvpaHaTta rpelka oT crefBaHe € M34YncrieHa Bb3 OCHOBA Ha CeAMWYHM CTOMHOCTM 3a 52
cegmuun, npeaxoxgawm 31.12.2024 r.

3a 2025 r. oyakBame rpelukata oT cnegpaHe ga He Hagxsbpns 10% c ormea Ha orpaHuveHaTa
UCTOpUSA Ha Tbproesusi ¢ BOPCOBO TbpryBaHM (POHOOBE Ha OGbNrapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryeaH oHa ,Expat Macedonia MBI10 UCITS ETF*.

lpewkata OT cnegBaHe € BONMaTUNHOCTTa (M3MEpeHa 4pe3 aHyanusanpaHoTo CTaHOAPTHO
OTKITOHEHME) Ha pa3nukaTa Mexagy roguHata gOXoaHocT Ha dPoHaa v rogvwiHaTa JOXOLHOCT Ha
camus MiHagekc. MNo-Hucka rpellka oT cregBaHe o3HavaBa no-6nmsko cnepgsaHe Ha MHgekca. Toea
He e CbLUOTO KaToO pa3fnuka Mnpu crefeHeTo, KOSITO € NPOCTO pasnukaTa Mexay LOXOOHOCTTa Ha
doHga n Ta3u Ha PedepeHTHNst MHOEKC 3a onNpeaeneH nepuog oT Bpeme. Pasnvkarta npu cnegeHeTo
nokasea C Komfko npoueHta PoHObLT ce e npegcTtaBun no-gobpe vnu no-3ne ot MHaekca, gokato
rpewkaTa OT crieeHe MoKa3Ba MOCTOSHCTBOTO B pasnukata B NpeAcTtaBaHETo Ha PoHaa u
PedepeHTHMA nHaekc.

[ata: 25.03.2025 .

NlKOLAY Digitally signed by

Hwukonawn Bacunes NIKOLAY VASSILEV

VASSILEV  vassiLev
M3nbnHuTEneH AupekTop Date: 2025.03.30

VASSILEV 133525 10300

Digitally signed by
,D,aHVleJ'I 'uOHLIeB DANIEL DANIEL PENOV
M3nbnHnTeneH aupektop PENOV DONCHEV

Date: 2025.03.30

DONCHEV 13355410300
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Excnam MakedoHuss MBU10 OCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2024 .

AEKINAPALIUA 3A KOPINOPATUBHO YINPABJIEHUE

HacTtoswaTa geknapauus e naroteeHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a CHETOBOACTBO,
CbIMacHO U3NCKBaHMATA Ha 3akoHa 3a Ny6nnYHO NpeanaraHe Ha LeHHM KHKa

O6Lwm nonoxeHusn

Ekcnat MakegoHns MBU10 KOCUTC BT® (PoHaa) e nacMBHO ynpaBnsiBaH hoHA U ce npuabpxa
KbM MeTOAa Ha MbIHO hm3myecko pennuknpaHe Ha nHgekca MBI10. PernctpupaH e 3a Tbprosus
Ha Bbwnrapcka doHpoBa 6opca u Frankfurt Stock Exchange (XETRA) c 6opcos kog MKKI.
HeriHocTTa Ha PoHAa obxBalla n3gaBaHe u npogaxba Ha OArnoBe, NpefocTaBsLLM eqHaKBN NpaBa
Ha TexHWTe npuTexartenu. bpoat ganose Ha PoHaa ce NpoOMeHA B 3aBUCMMOCT OT obema
n3BbpLUEHN Npoaaxou n obpaTHo uskynyeaHe Ha asinose. CbrnacHo JonbnHUTENHUTE pasnopenou
Ha 3akoHa 3a CYETOBOACTBOTO Ce ABSIBa NpeanpuaTne ot obLecTBeH MHTepec. B ToBa cu kayecTBo
doHpa npeacTaBda HacTodALWaTa Aeknapauus 3a KopnopaTUBHO ypaBrieHue KaTto YyacT OT roguliHaTa
chrHaHCOBa OTYETHOCT

doHaa ce opraHuaupa un ynpasensea oT Ynpasnsasaluo apyxectso Ekcnat Acet MeHnopxkmbHT EAL
(YD). Mpu ynpaBneHneTo Ha oHaa ce cna3eart lNpocnekta u Bcuyku npasuna Ha ®PoHaa, KakTto u
BCWUYKM NpaBuna, nonvTuKM 1 BbTPELHn pasnopendbu Ha Y[, kakto n Kogekca 3a kopnopaTuUBHO
ynpaBneHne opgobpeH oT npegcegatens Ha KO®H. ®donHga He nputexasBa cobCTBEHM
a4MVHUCTPaTMBHW, yNpaBUTENHU U HAA30pHN opraHn. PoHaa e pernctpupad B Peructbp byncrar
KbM AreHuwmsita no BnucBaHusiTa ¢ byncrart kog 177241399. AgpechT Ha ynpaeneHue Ha doHaa m
YnpasnsasaLoTo gpyxectso e Cocus, MK 1000, yn. ,[eoprn C. Pakosckn* 96A.

OCHOBHM XapaKTepPUCTUKM Ha CUCTEMUTE 3a BbTPELLEeH KOHTPOJ M yNpaBrieHue Ha pucka
CucTtemara 3a BbTpeLLEeH KOHTpon npunaraHa oT Ekcnat AceT MeHWMKMBHT Npy ynpaBneHneTo Ha
doHpa BKMOYBa CNegHNTE KOMMOHEHTK:

o  KoHmpornHa cpeda 0bxBalla cnegHUTE enemMeHTU — opraHnu3aunoHHa CTPyKTypa, Bb3naraHe
Ha MPaBOMOLLMS W OTFOBOPHOCTW, aHraXWMeHTU Ha nuuaTa, HaToBapeHu c 0o6LoTo
yrnpaBneHne, aHraxkXMMeHT 3a KOMNETEHTHOCT, NOSIMTUKM N MPAKTUKN, CBbP3aHUN C YOBELLKUTE
pecypcu, hmnnocoduns n onepaTMBeEH CTUI Ha PbLKOBOACTBO, LLIEHHOCTM U €TUYHO NoBeAeHNE

o OueHka Ha puckoseme — [lpu ynpaBneHueTo Ha doHOa YnpaBnsaBalOTO OPYXECTBO
n3nosi3Ba CTPOro onpegeneHn numuTun, onmucardu B Npasunarta u lNpocnekTta Ha hoHaa

o UHgbopmayuoHHa cucmema — VIHpopmMaLmoHHaTa cuctema BbB Bpb3ka C (OPMHAHCOBOTO
otuntaHe Ha PoHpa crnedBa [a ce pasrnexza Kato CbBKYMHOCT OT BCUYKM MpaBuna,
npouecu 1 npoueaypu Ha ®oHaa n Ha Y[

o KoHmpornHu detiHocmu — OCbLLUECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3FOTBSHETO Ha
huHaHcoBM oT4eTM Ha PoHAA, € eOUH OT NMPUOPUTETUTE HA PbKOBOACTBOTO Ha Y[.

o Tekywo HabndeHue Ha KOHMpoaume — Ha HMBO ynpaBnsaBaLlO OPY>KEeCTBO € 060co6eH
oTaen BbTpelueH KOHTPON U HOPMaTUBHO CbOTBETCTBUE, KOMTO OCHLUECTBSIBA Nperneam Ha
OENHOCTTa, TEeKYLIM U NEPUOAMNYHN Npernean Ha cuctemarta u npouecute. NpoBepkute oT
CTpaHa Ha BbBTPELWHMS KOHTPOS&T Ca HaCOYEeHM KbM YCTAHOBsIBAHE CMa3BaHETO Ha
3aKOHOBMWTE U BbTPELLHM NpaBuna 1 npouenypu.

UHdopmaumsa no uneH 10, naparpadc 1, 6yksu "B", "r", "e", "3" un "u" ot lupektuea
2004/25/EO Ha EBponeickusa napnameHT u Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
npeanoXeHUATa 3a NornbliaHe
o UHgopmayus rno 6. 8) - 3Ha4YUMU MPEKU UTU KOCBEHU aKUUOHEPHU y4acmusi (8KITHOYUMESTHO
KOCBEHU aKUUOHePHU ydacmusi Ype3 nupamudanaHu CmpyKmypu U KpbCMocaHu aKkUyUuOHEPHU
y4dacmusi) no cMucbia Ha dreH 85 om [Jupekmusa 2001/34/EO:
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Excnam MakedoHuss MBU10 OCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2024 .

Mpe3 otuyeTHus nepuog PoHOoa He e nonyyaBan yBeAOMMEHWUs 3a nNpuaobuTn unu
npoaageHy Npsiko Unu Ypes NocpeaHuUN OsnoBe, OTroBapsLLM Ha KpUTEPUUTE NOCOYEHN B
un. 89, nap. 1 ot Oupektuea 2001/34/EO, cBbp3aHM C NPOMEHM B NpUTEXaBaHN NpaBa Ha
rnac.

UHgbopmayusi o 6. 2) - npumexameriume Ha 8CUYKU UEHHU KHUXa CbC crieyuarsnHu rnpasa
Ha KOHMPO# U onucaHue Ha me3u fpasa — Hama akuMoHepyn cbC crneunanHy KOHTPOMHM
npaea.

UHbopmayus o 6. e) - scuyku OepaHUYeHUs1 8bPXY fpasama Ha a/ac, kKamo Harnpumep
oepaHU4YeHUst 8bPXy Npasama Ha afac Ha npumexamesnume Ha ornpedesieH npoueHm umnu
6poll enacose, kpalilHU CPOKOBe 3a yrpaxHseaHe Ha rpasama Ha enac unu cucmemu,
rnocpedcmeomM Koumo 4Ype3 cbmpyOHuU4Yecmso ¢ Opyxecmeomo c¢huHaHcosume [paea,
npedocmaeeHuU Ha UeHHUME KHuUXa, ca omoOesieHU om rpumexaeaHemo Ha UeHHUme
KHUXa -- Hama orpaHuM4eHust BbpXy npaBaTa Ha rnac Bbpxy AsnoBse.

UHebopmayus ro 6. 3) - npasunama, ¢ KOUMO ce peayrnupa Ha3HadyagaHemo unu cMsHama
Ha 4rieHose Ha cbeema U 8HacsIHemo Ha U3MeHeHUs 8 ydpedumeriHusi 002080p

doHaa Hima cobCcTBEHN ynpaBuTenHu opraHi. oHObLT € opraHM3npaH 1 ynpasnsasaH ot Y[
Ekcnat AceT MEeHUAKMBHT.

UHgpopmayus no 6. u) - npasoMowusima Ha 4reHoseme Ha cbeema, U Mo-crieyuasiHo
npasomo Oa ce emumupam usu u3Kyrygsam obpamHo akyuu.

®oHoBbT MOXe Oa v3gaBa M KM3KyrnyBa oOpaTHO asnoBe Ha exeaHeBHa 6asa cbrnacHo
MpasunaTta n MNpocnekTa.

Hata: 25.03.2025 .

Digitally signed
NIKOLAY ¢y niotay

Hukonawn Bacunes VASSILEV VASSIteY

VASSILEV

M3nbnHuteneH an peKkTop VASSILEV Date: 2025.03.30

13:36:16 +03'00"'

DANIEL  Digitally signed

by DANIEL
Aanven [lon4es PENOV PENOV DONCHEV
M3nbnHuTeneH ampekrop Date: 2025.03.30

DONCHEY 13:36:38 +0300
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ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2024 .

MHPOPMALIUA OTHOCHO MNMOJINTUKATA 3A Bb3HAITPAXAEHUA

CwobrnacHo un. 73, 1. 6 ot Hapenba Ne 44

1.WHpopmaymsa no un. 73, 1. 6, bykea ,a"

06wy pasmep Ha | MNocTosAHHYM MpomeHnueu Bpow
Bb3HarpaxaeHusitTa  3a | Bb3HarpaxxaeHus Bb3HarpaxgeHust nonyyartenu
uHaHcoBaTa 2024 r.

1982 471 nB. 1562 027 nB. 420 444 nB. 20

2.MHopmaumsa no un. 73, T. 6, byksa ,6“

Kateropuu cnyxutenu Cyma Ha Bb3HarpaxgeHusaTa

i UneHoBe Ha CbBeTa Ha [IupeKkTtopuTe 1 CryXntenm 1278 975 nB.
Ha PbKOBOLHU APBXHOCTU

ii Cnyxutenu, u4usaTO [OEeNHOCT e CBbp3aHa C -
noemMaHe Ha pucKoBe

iii CnyxuTtenu, n3nbiHsBaLLM KOHTPOSHN OYHKUUK 118 640 n..
iv Opyrm cnyxutenu, 4YMnTo Bb3HarpaxgeHus ca 288 446 n..
CbU3MepUMM c Bb3HarpaxgeHusra Ha

CNYXWUTENUTE MO TOYKM i) U ii) N YIUTO OENHOCTU
oKa3BaT BNWsHWE BbPXY PUCKOBMA Mpodmn Ha
.Excnat Acetr MeHupxmbHT® EAL wn BbpXY
puckoBus npodun Ha ynpaensdsBaHWTE OT Hero
KONMEKTMBHU MHBECTULUOHHUN CXEMMU

O6uwo 1686 061 n..

3.NHudopmauymsa no un. 73, 1. 6, OykBa ,B"

Bb3HarpaxkgeHusTa Ha cnyxuTtenuTe no byksa ,6“ GuBaT NOCTOAHHM 1 NPpOMeHNuBK. [IpoMmeHnueuTe
Bb3HarpaxaeHus ca TPaaMUMOHHWTE Bb3HarpaxaeHus KaTto BenuKOEHCKM M koneaHw [obaskw,
TpvHageceTa 1 YeTMprHageceTa paboTHa 3annaTa, KakTo 1 Apyrn AOMbIHUTENHN Bb3HarpaxaeHus,
KouTo ca dmKCUpaHu 1 onpedensiemMyn CbrnacHo Kputepuu B TpyaoBuTe gorosopu M Kogekca Ha
TPpyAa.

[MocTosAHHUTE 1 NPOMEHITNBU Bb3HArpaXKaeHus 3a pas3nnmyHnuTe Kateropmumn Cnyxutenum ce onpenenar
KaKToO creaBa:

3a uneHoBeTe Ha CbBeTa Ha [IupekTopuTe — C peLleHre Ha eHONMYHNA COGCTBEHMK Ha KanuTana;
3a BCUYKKM OcTaHanm crykutenu — ot U3mbiHUTENHNUsS OMpeKTop.

Mpu onpeaensHe Ha MOCTOAHHOTO Bb3HarpaXaeHue ce credsa MpUHLMNG 3@ KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cboGpassiBaT HyxOuTe OT NpuBMAMYaHe Ha O06pe KBanuduuupaHu u
afeKBaTHO 3annaTeHu CryXuTenu.
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Excnam MakedoHuss MBU10 OCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2024 .
4. Nupopmaumsa no un. 73, 1. 6, byksa ,r

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 ot 3OKNCOMKW YL ,Ekcnat Acet
MeHnpkmbHT®  EALl KOHCTaTMpa, 4Ye HAMa MW3BbPLUEHW HepegHOCTM U nonuTtukaTa 3a
Bb3HarpaxgeHvsita e cnaseHa.

5.MHdopmMaums no un. 73, T. 6, 6ykea ,o°

MonntukaTa 3a Bb3HarpaxaeHusita e paspaborteHa ot CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxxbaTa 3a BbTpeLleH KOHTpon 1 e npueTa ¢ PewweHne Ha CbBeTa Ha AnpekTopuTte Ha ,EkcnaT
AceT MennpxmbHT” EALL oT 19.12.2016 r. [lpomeHnTe Ha nonutukaTa ce paspaboTeaTt u npuemar
no cowms peq. NMonntukara e nameHeHa ¢ PeweHne Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MennmpxkmbHT” EAL 0T 15.03.2018 1. , u3ameHeHa ¢ PelwweHne Ha CbBeTa Ha anpekTopuTe Ha ,Ekcnar
AceT MeHnmpxkmbHT” EALL oT 30.09.2020 r. 1 nameHeHa ¢ PeweHne Ha CbBeTa Ha OMPEKTOPUTE Ha
+EkcnaTt AceT MeHnmxkmbHT” EAL N2349 ot 10.03.2021 .

openocoyeHnTe cymun ca HaumcneHu npes cdmHaHcoBata 2024 rogmHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EALl , HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HEr0 KONMEKTUBHU MHBECTULIMOHHMN
CXemMu 1 He ca 06BbP3aHM C pe3ynTaTute oT JENHOCTTa UM.

Jata: 25.03.2025 .

" N | KO LAY Digitally signed by
HMKO”aVl BaCMHeB NIKOLAY VASSILEV
VASSILEV vassiev
M3nbnHUTEneH anpekTop VASSILEV ?itfai‘ézfo‘?o%"

DANIEL Digitally signed by

DANIEL PENOV

[Nanven [JoH4yeB PENOV DONCHEV
Date: 2025.03.30

DONCHEV 133710 +0300°

M3nbnHuteneH an peKkTop
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Excnam MakedoHuss MBU10 OCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2024 .

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLuiBaLla Ha 31 gekemBpu 2024

B xunsidu nesa Benexka 01.01.2024- 01.01.2023-
31.12.2024 31.12.2023

Opyru npmnxogu 3 9 11

HeTtHa Neyan6a oT nHaAHCOBM aKTUBH,

OTYMTaHM MO cnpaBeaniMBa CTONHOCT B 6 254 34

neyanéu n 3arybu
HeTtHa 3aryba/nevanba ot BanyTHU

onepauun (108) @)
OnepaTuBHM pasxoam 4 (11) (19)
OnepaTtuBHa nevyan6a/(3aryba) 3a

nepuopa 144 19
Pasxoam 3a gaHbum 10 - -
Meyan6a /(3ary6a) 3a nepnoaa 144 19
Opyr BceobxsaTeH goxoa

O6wo BceobxBaTeH AoxoA 3a nepuoaa 144 19

HeteH poxoa Ha asan
HeTtHa nevanba/(3ary6a) Ha asn (B neea) 8 1.773 0.191

Hata: 25.03.2025 .
Opobpunu: CocraButen:

N | KO LAY Digitally signed by

NIKOLAY VASSILEV

Hukonai Bacunes VASSILEV wassiev TatsiHa Nasaposa
Ma3nbnHuTeneH anpekTop VASSILEV 15372810300 maBeH cyeToBOAUTEN
Digitally signed by
Digitally signed b TATYANA
fakven flones DANIEL bt erss i 1
PENOV DONCHEV LAZAROVA

M3nbnHuTeneH anpekTop DONCHEY PPte20s03a0 LAZAROVA  Date:202503:30

13:37:42 +03'00" 13:37:57 +03'00'

®PuHaHcoBMAT OoT4eT e opobpeH 3a u3gaBaHe C pelleHve Ha CbBeTa Ha AMpekTopute Ha
Ynpasngasawoto Adpyxectso oT 25.03.2025 .
Benexkute ot cTpaHmua 13 go ctpaHuua 33 ca HepasgenHa yacT OT FOAMLIHMSA (PUHAHCOB OTYeT.

®PurHaAHCOB OTYET, BbPXY KOWTO 0QUTOPCKO ApyxecTBo ,KpecTbH BynMap — duHaHcos Ogut“ OO
C peructpaumoHeH Homep 119 e msgano oguTopcku goknag ¢ gata 30 mapt 2025 r., ¢
perncTpupaH oauTop, oTroBopeH 3a oanta 3apaBka OrHsiHoBa LLpakoBa688

Digitally signed by Zdravka kI?igzitdally ;igned
ravka
VELICHKA | veLichika 3npaeka OrHaHoga Llpakosa ¢

Benuuka CroaHosa MapkoBsa STOYANOY STOYANOVA Ognianova
MARKOVA PernctpupaH ogutop

MpokypucTt Ognianova ¢ akova

A MARKOVA Date: 2025.03.30 Chtrakova Date:20250330

15:09:25 +03'00' 21:19:31 +03'00'
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Excnam MakedoHuss MBU10 OCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2024 .

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2024 r.

B xunsdu nesa Benexka Kbm Kbm
31.12.2024 31.12.2023

AKTMBM

Mapu4yHm cpeacTBa 1 eKBMBaneHTn 5 70 16

®durHaAHCOBW aKTUBW, OTYUTAHMU NO

crpaBesiMBa CTOMHOCT B nevanou u 3aryou 6 332 274

O6wo aKkTuBM 402 290

Cob6cTBeH KanuTtan

OcHoBeH KanuTan 156 176
MpemueH peseps @) 5
Hatpynana nevanta 252 108
O6wo cobcTBEH KanuTan 7 401 289
MacuBn

TbproBckun 1 Apyru 3agbIimKEHNSs 9 1 1
O6wo nacuem 1 1
O6wo co6¢cTBEH KanuTan U NnacuBu 402 290

Hata: 25.03.2025 .
Opobpunu:; CbcTaBuTten:

N|KOLAY Digitally signed by

NIKOLAY VASSILEV

Hwvkonan Bacunes VASSILEV  vassitev TarsHa lasaposa
Date: 2025.03.30

NanbnHutened aupektop  VASSILEV 133839 10300 maBeH cyeToBOOMUTEN

TATYANA Digitally signed by

TATYANA BOZHANOVA

DANIEL Digitally signed by BOZHANOVA Lazarova

DANIEL PENOV Date: 2025.03.30

,D,aHI/IeJ'I D,OH'“IeB PENOV DONCHEV LAZAROVA 13:40:13 +03'00"

Date: 2025.03.30
ManbnruteneH aupektop  DONCHEV issess sos00

®PuHaHCOBMAT OTYeT e oJobpeH 3a n3gasaHe C peleHne Ha CbBeTa Ha AMpekTopuTe Ha YnpasnaBaLloTo
OpyxecTtBo o1 25.03.2025 .
Benexkute ot cTpaHuua 13 go ctpaHmua 33 ca HepasgeriHa 4YacT OT roAMLWHNA (hMHaHCOB OTYeT.

drHaAHCOB OTYET, BbPXY KOWTO oAUTOPCKO ApyxecTtBo ,KpectbH BynMap — ®wuHaHcoB Opgut* OO[ c
peructpaunoHeH Homep 119 e nagano ogutopckn goknag ¢ gata 30 mapt 2025 r., ¢ peructpupaH oguTop,
oTroBopeH 3a oguta 3apaska OrHaHoBa LLipakoBa.

Zd I’aVka Digitally signed

Digitally signed b . by Zdravk
Benuuka CTosHoBa MapkoBa  VELICHKA oo™ 3npaska OrHsHoBa LpakoBa  ognjanov mianova
STOYANOVA Chtrakova
rlpOKprCT STOYANOV MARKOVA PerMCTpMpaH O'D'MTOp a Date: 2025.03.30
A MARKQVA Date: 2025.03.30 Chtrakova 21:19:59 +03'00'

15:09:51 +03'00'
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Excnam MakedoHuss MBU10 OCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2024 .

Otyert 3a npomMeHuUTe B cob6cTBeHMA KanuTan

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2024

B xunsdu nesa Benexka OcHoBeH MpemueH Meyan6u Oo6wo
Kanutan pe3epB 1 3aryom

Ha 1 aHyapwm 2023 r. 215 29 89 333

Opyr BceobxBaTeH aoxon

3aryba 3a nepuoga - - 19 19

O6wo BceobxBaTeH goxopn - - 19 19

BHocku oT u pasnpeneneHus
KbM cOOGCTBEHMLUTE

M3pnaBaHe Ha HOBU OsinoBe 78 47 - 125
O6paTHo uskynyBaHe Ha
asanose (117) (71) - (188)

OO0 BHOCKU OT U
pasnpeneneHusi KbM

cobcTBeHuUuTe (39) (24) - (63)
Ha 31 gpekemBpu 2023 r. 7 176 5 108 289
Ha 1 aHyapwm 2024 r. 176 5 108 289
DOpyr Bceo6xBaTeH goxon

Mevan6a 3a nepuoga - - 144 144
O6wo BceobxBaTeH [oxon - - 144 144

BHOCKM OT 1 pasnpegeneHunsa
KbM co6CcTBEeHUUUTE

MN3pgaBaHe Ha HOBU AsinoBe 98 81 - 179
Ob6patHo  uM3KynyBaHe  Ha
nsanoese (118) (93) - (211)

OO6LLO BHOCKM OT U
paznpegeneHus KbM
cobcTBeHuUMuTe (20) (12) - (32)

Ha 31 nekemBpu 2024 r. 7 156 (7 252 401

Jarta: 25.03.2025 .

Opobpunu: CobcTaBuren:
N | KO LAY Digitally signed by

NIKOLAY VASSILEV
Hukonan Bacunes VASSILEV vassiev TaTaHa Jlasaposa

N3nbnHUTEneH aupekTop VASSILEV 1355 0300 MaBeH cyeTOBOAUTEN

Digitally signed by
B TATYANA  tatvana
Aanven [loH4es DANIEL PENOV Dty o BoTHANOVA
Do 26750350 134600 BOZHANOVA [ Zssova

ManbnHuTeneH gupektop DONCHEV 008 LAZAROVA  Dte:20250330
13:46:16 +03'00"
durHaHCOBUAT OTYET e 0dobpeH 3a n3gaBaHe c pelleHne Ha CbBeTa Ha ANPEKTOpPUTE Ha YNpaBnsBalloTo
OpyxecTtBo oT 25.03.2025r.
BenexkuTte oT cTpaHuua 13 go ctpaHuua 33 ca HepasfesiHa YacT OT roguHUS (OMHaHCOB OTYET.

®PurHAHCOB OTYeT, BbpPXy KOMTO oguTopcko AapyxecTtBo ,KpectbH BynMap — ®dunaHncoB Ogut“ OO c
permctpaunoHeH Homep 119 e nsgano ogutopckn goknag ¢ gata 30 mapt 2025 r., ¢ pernctpupaH oguTop,
oTroBopeH 3a oguta 3apaska OrHaHoBa LipakoBa.

Digitally signed by Zdravka Digitally signed

. by Zdravk
Benwnyka CtosiHoBa Mapkoea \S/ITEg\s:l\féV P A 3opaska OrHsHoBa LlpakoBa  Ognianov O);niar::v:
Chtrak
npOKprCT A MARKOVA gaﬁ:t(?c;/z/;.osso Perl/lCTlepaH OﬂVlTOp a Daior::Z(())\;aS.03.30
15:10:14 +03'00' Chtrakova 21:20:23 +03'00"
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expatcapital

Otyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2024

B xunsdu nesa

NMAPUYHU NOTOLM OT ONEPATUBHA OEMHOCT
MonyyeHn oMBuaeHTH

MocTenneHuns, cBbp3aHn ¢ PUHAHCOBU akTUBY,
OTYMTaHM NO cnpasefnMBa CTOMHOCT B nevanbtu n
3aryou

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

MnawaHunsa Kem KOHTpareHTu 3a oneparnBHa OenHocT
HeTHun napu4yHu noTouun OoT onepaTtuBHa AeNHoCT

NAPUYHU NOTOLM OT PUHAHCOBA OEUHOCT
MocTbnneHnsa ot eMUTMpaHe Ha asanoBe

MnawaHus npyu o6paTHO U3KyNyBaHe Ha AANoBe
MnawaHnsa KbM KOHTpareHTn 3a douHaHCOBa AENHOCT
HeTHM napuyHM notouu (um3non3BaHu 3a)loT
¢mHaHCcOBa fenHoCT

HeTHo HamaneHue/yBennyeHue Ha NnapuyHUTe
cpencrBa U NapUYHUTE eKBMBANeHTU

MapuyHn cpegcTBa M nNapuyHU eKBMBaneHTU Ha 1
AHyapu

MapunyHKu cpeacTBa U NapuvyHMN eKBMBaneHTU Ha 31
AeKeMBpU

Hata: 25.03.2025 .

Opobpunu:;

o NIKOLAY Digitally signed by
Hukonan Bacunes VASSILEV \'%Cs)ﬁ/VASS'LEV
M3nbnHuTEneH ANpeKkTop  yasSILEV ?;fgé?zféﬁi‘?

DANIEL Digitally signed by

DANIEL PENOV

PENOV DONCHEV
Date: 2025.03.30

DONCHEV  13:47.05 +0300

[aHnen [doHuyeB
M3nbnHuTEeneH gupekrop

Excnam MakedoHuss MBU10 KOCUTC BT®
roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

Benexka 01.01.2024- 01.01.2023-
31.12.2024 31.12.2023
9 11
110 86
(21) -
(8) (16)
90 81
179 125
(2112) (188)
4) (2
(36) (65)
54 16
16 -
5

70 16

CbcTaBuTten:

TataHa JlazapoBsa
(maBeH cueToBOAUTEN

Digitally signed by

TATYANA
TATYANA BOZHANOVA
BOZHANOVA Lazarova

Date: 2025.03.30

LAZAROVA 134635 +0300'

durHaHCOBUAT OTYET € 0400peH 3a u3gaBaHe ¢ pelleHne Ha CbBeTa Ha OUPEKTOPUTE Ha YNpaBnsaBaLwoTo

OpyxecTtBo oT 25.03.2025r.

Benexkute oT cTpaHuua 13 0o cTpaHuua 33 ca HepasaernHa YacT OT roAMLLIHUA (PUHAHCOB OTYeT.

®dVHaAHCOB OTYET, BbPXYy KOWTO OAMUTOPCKO ApyxecTBo ,KpectbH BynMap — ®uHaHcoB Ogut“ OO[ c
peructpaunoHeH Homep 119 e nsgano ogutopckn goknag ¢ gata 30 mapt 2025 r., ¢ perucTpupaH oguTop,

oTroBopeH 3a oauta 3apaska OrHaHosa Lpakosa.

Digitally signed by
VELICHKA  VELICHKA

STOYANOVA
STOYANOV' [;xzkova

A MARKOVA Date: 2025.03.30

15:10:33 +03'00"

Benunuka CtoaHoBa MapkoBsa
Mpokypuct

3opaska OrHsiHoBa LlpakoBa
Pervuctpupax ogutop

Zd ravka Digitally signed by
Zdravka Ognianova

Og nia NoOVa Chtrakova

Date: 2025.03.30
Chtrakova 21:2045 +0300
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Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.
IHosicHuuTeHN NPAI0KCHUA KbM I'OJIMIITHUA (1)I/IHaHCOB oTUuEeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat Makegonns MBN10 KOCUTC BTO (,PoHabT") e 6opcoBoO ThpryBaH ooHA OpraHnsvpaH u
ynpaBnsBaH OT YnpaBnsBsalwlo apyxectBo ,Ekcnat Acetr MenupxkmbHT® EAL (,YnpaBnsiBawioto
apyxectBo®). PoHOBT € perncrtpmpaH Ha 4 aHyapu 2018 r. B Pernctbp byncrat kbM AreHuusta no
BNuceBaHuaTa ¢ bynctat kog Homep 177241399.AgpechT Ha ynpaBneHune Ha doHaa w
YnpaBnsBawoTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat Makegonua MB10 KOCUTC BT® e nacuBHO ynpaensiBaH OHA U ce NpuabpKa KbM MeToaa
Ha MbNHO PU3MYECKO pennmknpaHe Ha uHgekca MBIL10. PernctpupaH e 3a Tbprosus Ha bbnrapcka
doHpoBa 6opca — Cocumsa u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog MKK1. [OerHocTTa
Ha ®oHa obxBalla nsgaesaHe u npogaxba Ha Aanose, NPeoCTaBsALLM eQHaKBM NpaBa Ha TEXHUTE
nputexarenu. bposTt aanoee Ha PoHAa ce NPOMeEHs B 3aBUCMMOCT OT 06eMa N3BBbPLLEHU NpoaaxOum
n obpaTHO M3KynyBaHe Ha AOsnoBe.

Hanosete Ha ®oHaa moraTt aa 6baaT 06paTHO M3KYNEHU NPU XXeNaHue Ha UHBECTUTOPUTE.

Tbih kaTo PoHAA HsIMa COBCTBEHM ynpaBuUTEJTHUN OpraHu, nnuaTta HaToBapeHu C obwoTo ynpasneHne
Ha ®oHAa ca uneHoBeTe Ha CbBeTa Ha ONpeKTopuTe Ha ynpaBiiaBaLlOTO APY>KEeCTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PurHaHCOBUAT oTYeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapogHuTe cTaHgapTv 3a
UHAHCOBO oTuYuTaHe, NpueTtun ot EBponerickus cbto3 (,MCPO, npuetn ot ECY). OT4yeTHaTa pamka
-MC®O, npnetu ot EC* no cbLyecTBO € onpegeneHarta HaumMoHanHa cyetopogHa 6asa MCC, npuetun
oT EC, pernameHTupaHu cbc 3akoHa 3a CHETOBOACTBOTO W AeduHupaHu B T.8 OT HeroBuTe
JonbnHuTtenHu pasnopenom.

Moauumnte B OoTYETa 3a ('*)I/IHaHCOBOTO CbCTOAHME Ca NpeacTaBeHn No cTteneH Ha NMMKBUAOHOCT.

HacToswmsaT pmHaHCOB OTHET € M3roTBEH ChIMAcHO MeToAa Ha UCTopMYecKaTa LieHa, C U3KMYeHne
Ha (bMHAHCOBWTE aKkTMBM, OTYMTaAHWM NO CrpaBeafiMBa CTOMHOCT B nevan6u un 3arybu, kouto ce
oueHsBaT no cnpaBefnmBa CTOWHOCT.

(6) OencTBallo npeanpusitue

YnpaBnsBaLloTo APY>KECTBOTO € U3roTBUMO hMHAHCOBM NPOrHO3M 3a ABaHaJeceTTe Mecela OT aararta Ha
onobpeHne Ha HacTosiwmst oMHaHCOB oT4yeT. PbkoBoacTBoTO Ha Ekcnat AceT MeHnmkmbHT EAL e
AOCTUIHAro A0 3aKIMYEHNETO, Ye HE € HanuLe CbLLECTBEHA HECUTYPHOCT 3a AeMHOCTTa Ha DoHaa, KoATO
©u morma aa nopoauv 3Ha4YUTENHM CbMHEHUSI OTHOCHO CMOCOBHOCTTa My Aa MPOABITKM Aa PYHKUMOHMPA
KaTo OENCTBALLO NPEAnpUATME, U CbOTBETHO, Y€ € YMECTHO a M3roTBU huHaHCOBKSA OTYET Ha 0asa Ha
npeanonoXeHNeTo 3a AeCTBALLO NpeanpusTre.

DoHOBLT € U3roTBUN CBOSI (OMHAHCOB OTYET 3a roguHara, npuknodBawa Ha 31 gekemepu 2024 r., Bb3
OCHOBa Ha NpeanosioKEeHNETO, Ye ToM e AeNCTBaLLIO NpeanpuaTre, KoeTo npeanonara npogbihkaBaHe Ha
HacToslLLiaTa CTONaHCcKa AEMHOCT 1 peanusvpaHe Ha akTBUTE U ypexxaaHe Ha nacvBUTe B HOPMasHms Xog,
Ha Heroeata genHocT. Bvpewwmte dwuHaHcoBM pesyntatn Ha PoHAa 3aBUCAT OT Mo-LUMpokaTa
MKOHOMMYECKa cpefa, B KOSITO TOM OCbLLECTBSIBA AENHOCTTA CU.
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Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

2. basa 3a usrorBsiHe (NpoAabIkKeHne)
(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe

[anoeeTe Ha doHOa ce nsgaBaT B €BPO, HETHATaA CTOMHOCT Ha aKTUBUTE Ha eauH ASn U LeHaTta Ha
0obpaTHOTO M3KynyBaHe ce M34ucnsisat B €BpO, Nopaamn Ta3u npuymMHa yHKUMOHanHarta Banyta Ha
doHpa e eBpo.

To3n cbmHaHCOB OTYeT e npeacTtaBeH B 6bnrapcku neea (BGN). LUsinata domHaHcoBa nHdopmaums,
npeacTaBeHa B NieBa € 3aKpbliieHa A0 Xurnsaga, OCBEH KOraTto € MOCOYEHO ApYro.

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkcmpaH kbMm eBpo (EUR).
Mopagn Tasn npuunHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BasnyTHWU pasfuku,
Bb3HMKHaNM OT M3MNon3BaHeTo Ha Obnrapckus neB kaTo BanyTa Ha npeacrtaBsaHe. OOMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oueHK! U NPeLeHKN

WN3rotBaHeTo Ha dmHaHcoBu otyetn cnopeg MCPO wusucksa YNpaBnsBalloTO APYKECTBO Aa npasu
npeueHKkn, NpUbnuanTenHM OLEHKN U OOMyCKaHWs, KOUTO BIMSAAT Ha MpuraraHeTo Ha CYeTOBOAHMTE
MOMNTUKA M Ha OTHETEHUTE CyMU Ha aKTUBWTE, NacvBmTe, NPUXoauTe 1 pasxogute. PeanHudaT pesyntar
MOXe Aa 6bae pa3nuyeH OT Te3n NPUBIN3UTENHN OLIEHKN.

MpepasrnexgaHeTo Ha CYETOBOAHWTE OLEHKM Ce Mpu3HaBa B nepvoda, B KOUTO OLEHKaTa e
npepasrniefaHa, Korato MpepasrmexaaHeTo 3acsra To3v nepuvogd W B Obaewm nepuoayu, ako
npepasrnexnaHeTo Okassa BrvsiHe Ha GbaeLumte nepuoaw.

lpeueHku

WHpopmaumsa 3a CbLLEeCTBEHM NPELEHKIN, HaNpaBeHu Npy npunaraHe Ha CYETOBOAHMUTE NMOMUTMKM, KOUTO
UMaT Ha-3HaumTeneH edhekT BbpXy NpeacTaBAHETO Ha CymuUTe BbB (DMHAHCOBUSI OTHET, Ce ChAbpXa B
criegHuTe DEenexKku:

e bBenexka 7 CobctBeH kanuTan — knacudmkauma Ha gsnoeete Ha PoHAa KaTo MHCTPYMEHT Ha
cobcTBeHus kanuTan

®oHOBLM Kamo uUHeecmMuUUUOHHO npednpusimue Mo cMmucbksa Ha MC®0O 10

OpyxecTBa, KOUTO OTrOBapAT Ha onpeneneHveTo 3a MHeectuumoHHo npegnpuatie no MCPO 10 ca
3a0bIPKeHV Ja oT4uTaT MHBECTULMWTE B OblUEPHM APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHconuaupar. Kputepunre, kouto AecuHmpaTt VIHBECTULIMOHHO NpeanpusiTue ca:
o [pyXecTBO, KOETO Habupa cpeacTBa OT e4uH UKW NOBEYE MHBECTUTOPM C Lien NPeaocTaBsHETO
Ha CbOTBETHU MHBECTULIMOHHW YCIyru;
e [IpykecTBO, KOETO 1MMa 3a CTOMNaHCcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTana, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
e [IpyxecTBO, KOETO OTYMUTA M OLieHsAIBA CbLLIECTBEHA YacT OT CBOMUTE UHBECTULMW MO cripaBeanvea
CTOVHOCT.
doHaa VHBECTMPa NPEeaVMHO B aKUMU U MHBECTUTOPUTE HE Ca CBbP3aHu Nuua, KOeTo e AOMbIHUTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

yﬂpaBﬂﬂBaLLl,OTO OPYy>XeCTBO € npeueHuno, 4e doHObLT OTroBaps Ha KpUtepumnTe 1 Xxapaktepuctukute no-
rope n nonaga B ,El,e(*)MHMLIMﬂTa Ha WHBECTUUMOHHO npeanpuaTune. I'Ipeu,eHKaTa ce npepasrnexaa
perynsapHoO npu npomMsdHa B obcrosiTencTeara.

yﬂpaBﬂﬂBalJJ,OTO OPYyXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHdaBa KOHTPOJ1 BbpXYy UHBECTULUUTE B
akuunm 1 crnegoBateriHo He ' KoHconugupa.
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2. Baza 3a usroTBsiHe (NpogbLIKEHUE)

(r) MpubnuanTenHn oueHKU U NpPeLeHK (NpoabInKeHUe)
OueHka Ha cnpaeedniueu cmoliHocmu

Hskon oT cyeToBOOHWTE MOMUTMKM U OMOBEeCTABaHWMS Ha PoHOa M3WMCKBAT OLEHKA Ha CrnpaBenJvBu
CTOVHOCT 32 (hMHaHCOBU 1 3a HEMHAHCOBW aKTUBM 1 NMacuBM.

KoraTo oueHsiBa crnipaBegnmearta CTOMHOCT Ha akTUB U nacme, PoHALT n3nonsea Habnogaemm gaHHK,
[OOKONKOTO € Bb3MOXXHO. CnpaBeaniMBuTe CTOMHOCTW Ce KaTeropmnsnpar B pasfinyHm HUBA B iepapxusaTta Ha
cnpaeegnMBuTe CTOMHOCTU Ha 6a3aTta Ha BxogsLmMTe OaHHM B TEXHUKUTE 3a OLIEHKa, KaKTO crneaga:

e HwuBO 1: KOTMPaHU LieHN (HEKOPUTMPaHW) HA aKTUBHW Na3apu 3a CXOAHM akTUBM UMW NacuBMK.

e HwuBoO 2: BXOOAWM AaHHU PaA3NNYHKN OT KOTMPaHW LEHW, BKITIOYeHN B HMBO 1, KOWUTO, NpsKo
(T.e. KaTo LeHN) UM KOCBEHO (T.e. MOSyYeHn OT LeHu), ca OCTbMNHM 3a HabnogaBaHe 3a
aKkTvBa WUnu nacvea.

e HwuBo 3: BXxoaswwm AaHHM 3a akTUBa UNKU nacuea, KOUTO He ca GasupaHu Ha Habngaemu
nasapHu JaHHU (HeHabngaeMn BXOASLWMN OAHHN).

AKO BXOASLLUMTE LaHHW, U3MON3BaHW 3a OLieHKa Ha crnpaBegsiMBaTa CTOMHOCT Ha akTUBa WM nacuea,
nonagaT B pasnMyHM HMBa Ha Wepapxusita Ha crpaBednvBUTE CTOMHOCTW, TOraBa oOLleHkaTa Ha
cnpaBeanvBaTa CTOWHOCT Ce KaTeropuavpa B HeWHaTa USAnocT B ToBa HMBO OT lepapxusta Ha
cnpaBeanMBMTE CTOMHOCTU, YNATO BXOASLLA MHAIOPMAaLIMS € OT 3HaYeHue 3a LSNocTHaTa oLeHKa.

NHdbopmaums 3a 3HauMTENHW No3ULMKM, KOUTO Ca 3acerHaT OT NpUBNU3NTENHUTE OLEHKW 1 OOMyCKaHWS
npwv NpunaraHe Ha CHETOBOAHUTE NOMNUTUKN, KOUTO MMAT Havi-3HauMTeNeH edeKT BbpXy CyMUTe, MpU3HaTK
B HacTosiLLMTE (HMHaHCOBW OTYETU € onucaHa B benexka 12 PrHaHCOBU MHCTPYMEHTM.

3. Apyru Mpuxoaun

B xunsdu neesa 01.01.2024 - 01.01.2023 -

31.12.2024 31.12.2023
Mpuxoan oT ouBMAEHTHU 9 11
Bcuuko npuxoau 9 11

4. OnepaTuBHM pa3xoam

B xunsidu neea 01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023
Takcm 3a 6opcoBa perncrpauusa n 6opcosu 1 9
nocpegHuum
Takcu n koMMcnoHu KbM HaHkaTa - AenosuTap 4 4
Takcy N KOMUCMOHU KbM YNpaBnsBaLLoTO APYXEeCTBO 3 3
Takcn 1 KOMUCUOHU KbM MHBECTULIMOHHU NOCPEaHNLIN 3 2
CodptyepHa nogapbxka - 1
Bcuyko onepatMBHM pa3xoam 11 19

YnpaensBaLLoTO APYXECTBO € U3BbPLUMIO pa3xoaun 3a opraHusaums 1 agMUHUCTpaLmnsa Ha oHaa
B pa3mMep Ha 39 xun. fB., KOUTO He Ca BKIOYEHW B HETHATa CTOMHOCT Ha akTmBuTe KbM 31.12.2024
r. Tean pasxoau noanexaT Ha Bb3CTHOBSIBAHE KbM YMNPaBMsSBALLOTO APYXECTBO U LWie Obaar
BkrtoveHn B HCA kbm 6baella gaTa. YnpasnsiBawoTo APYXXECTBO € Bb3NpUero Takasa nonmntmka c
uen ga ce MMHMMM3Npa TeXecTTa Ha 06LMTe pa3xoam Ha boHAa B HAYanHWs nepuog Ha HeroBoTo
pas3BUTKE, B KOWTO TOW € OTHOCUTESNHO MaITbK.
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5. MapuyHu cpeacTBa U eKBMBaNeHTn

B xunsdu nesa 31.12.2024 31.12.2023
Mapu B 6GaHKOBN CMETKM B NeBa u BanyTa 70 16
Mapu n napnyHn eKBUBaNeHTU 70 16

I'IapM U NnapuiHn eKkBuBalrneHTu B Ot4eTta 3a

napuyHUTEe NoToLUM 70 16

MapunyHuTe cpenctea Ha PoHOa ce cbxpaHsBaT B 6aHkaTa genosutap ,lOpobaHk Bwnrapus” AL.
lpomeHu 8 nacueume, npouzmuyawju om ¢ghuHaHcoea deliHocm

®oHABLT HAMA NPOMEHU B NacuBuTe, NPoU3TUYaLLKM OT (PUHAHCOBA OENHOCT, B TOBA YWUCMO KaKTO
NMPOMEHK, CBbP3aHN C NapuyHM NOTOLN, Taka 1 HenapuyHU NPOMEHW, 3a rognHaTa npuknoYealla Ha
31.12.2024r. n 31.12.2023r.

6. ®UHaAHCOBM aKTUBU, OTYMUTAHMU MO cnpasegnuBa CTOMHOCT B nevanoéu un 3ary6u

B xunsdu neesa 2024 2023

KOTMpaHm akumn 332 274

®duHaHcoeu akmueu onpedesieHU no crnpaeednusa
cmoliHocm 8 dpy2 eceobxeameH 0oxod

HekoTupaHu akuum - -
KoTupaHu gbnroBu UHCTPYMEHTH - -

O6wo ¢hMHaHCOBM aKTMBM NO cnpaBeAfniMBa CTOMHOCT 332 274

@uHaHcosume akmueu ro crpasednuea cmolHocm 8 nevanbama unu 3azybama npu Ekcnat
MakegoHua MBN10 FOCUTC BT® BknioyBaT HEKOHTPOMMpaLLM y4acTusa B NyOnvMYHM ApYXecTBa,
onepwupalym B MakegoHus. [Ipy>xeCTBOTO € NacuBHO ynpasnsiBaH oHA 1 ce npuabpka KbM MeToaa
Ha MbITHO r3nyecko pennukupaHe Ha nHgekca MBIL10. PedepeHTHUAT nHaekc e MBI10, cbcTaBeH
OT aKkumn, AEHOMUHNPAHW 1 TbpPryBaHW B MakegoOHCKM aeHapu. CnpaBeanmBuTe CTOMHOCTM Ha Tesun
aKkuum B COOCTBEH KanuTarn ce onpeaenaTt ypes npenpaTka KbM Ny6nnkyBaHu LLEHOBU KOTUPOBKU Ha
aKTUBEH nasap.

Korato oueHsiBa cnpaBeafiMBaTta CTOMHOCT Ha akTVB Uik nacue, PoHOBT M3non3ea HabnogaemMmn AaHHu,
OOKOIKOTO € Bb3MOXHO. CnpaBeanmeuTe CTOMHOCTM ce KaTteropusupaT B Hueo 1 (KotupaHu ueHun Ha
aKTVBHW Masapu) B Mepapxusita Ha CrpaBednvBUTE CTOMHOCTM Ha 6GasaTta Ha BXOAALWMTE OaHHU B
TEXHUKUTE 3a oueHKa. CTOMHOCTTa Ha (PMHAHCOBUTE aKTMBM B OTYeTa 3a PUHAHCOBOTO CbCTOSAHUE
KbM gaTaTta Ha OTYEeTHWSA nepuon € onpefeneHa Kato LeHa 3aTBaps Ha CbOTBETHWUA aKTMB Ha
MakegoHcka doHgoBa ©Oopca Ha nocrnegHust paboTeH [OeH OT CbOTBETHUS OTYETHUSA
nepnoa.CTtpyktypaTta Ha omHaHcoBUTE akTuBM Ha PoHOa, OTYMTAHU MO cnpaBennvMBa CTOMHOCT B
neyanou u 3aryom kem 31 gekemepu 2024 n 31 gekemepu 2023 rogvHa e, KakTo crefBa:
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Bua dhmHaHCOB MHCTPYMEHT AKLMK
PerynupaH nasap, Ha KOUTO ce TbpryBaTt MakepgoHcka dooHaoBa 6opca
EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT

Ha OT4YeTHUA

obLwara cTOMHOCT

nepuoga, ns.. Ha aKTMBUTE
TTK BANKA AD SKOPJE 176 10916 2,71%
UNIVERZALNA INVESTICIONA 50 11 279 2,80%
BANKA
KOMERCIJALNA BANKA AD 88 79599 19,79%
SKOPJE
ALKALOID AD SKOPJE 93 83 559 20,78%
NLB BANKA AD SKOPJE 30 53 587 13,32%
STOPANSKA BANKA AD 327 30925 7,69%
SKOPJE
GRANIT SKOPJE 250 14 781 3,68%
MAKEDONSKI TELEKOM 1632 20 762 5,16%
SKOPJE
MAKPETROL SKOPJE 9 26 560 6,60%
BCHUYKO 2 655 331 968 82,54%
Kbm 31 nekemBpu 2023
Bua ¢oMHaHCOB MHCTPYMEHT Akunn
PerynupaH nasap, Ha KOATO ce TbpryBart MakepoHcka dhoHaoBa 6opca
EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHMUA obwaTta CTOMHOCT
nepvoga, nB.. Ha aKTMBUTe
Makedonski Telekom Skopje 1632 19922 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%
BCHUYKO 3498 274 292 94,58%

HemHa nevan6a/(zacy6a) om ¢puHaHcoeume akmueu, om4yumaHu o cnpaeedsnuea

cmoliHocm e ne4asnbu u 3a2ybu

B xunsdu neea

Mpuxoan oT NnpeoueHka Ha PUHAHCOBY aKTUBW, OTYUTaHU

no crnpaBefiMBa CTOMHOCT B nNe4anou u 3aryom

Pasxogm ot onepauuun ¢ pUHaAHCOBU aKTUBM, OTYUTaAHU MO
crnpaBefsiMBa CTOMHOCT B nevanou n 3aryou

HeTHa neyan6a ot ¢puHaHCOBUTE aKTUBU, OTYUTAHU NO
cnpaBennmMBa CTOWHOCT B nevan6wm u 3arybm

HeTHa (3aryba)/nevanba oT BanyTHU onepawmm

HeTHa (3ary6a)/neyan6a ot ¢oyuHaHCOBUTE aKTBU

01.01.2024 - 01.01.2023 —
31.12.2024 31.12.2023
256 35

(2) )

254 34

(108) @)

146 27

29



Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

7. CoOcTBeH kanutan

CobcTBeHunAT kanutan Ha PoHAda e paBeH Ha HeTHaTa CTOMHOCT Ha akTusuTe My (HCA). [iBmxeHneTo
B AasanoseTe n B HCA Ha ®oHAa B HA4anoTo U B Kpasi Ha OTYETHWUS Nepuoj e, KakTo cneasa:

Bpodi CronHocTt Bpow CtonHocT

dsnoee asanose
31.12.2024 . 31.12.2023 .
KM 1 snyapu 110 000 289 110 000 333
M3napneHn HoBU asnoBse 50 000 179 40 000 125
O6paTHo u3kyneHu ganose (60 000) (212) (60 000) (188)
Mevan6a/3ary6a 3a nepuoga - 144 - 19
Kbm 31 nekemBpu 80 000 401 90 000 289
31.12.2024 31.12.2023
HeTHa cTOMHOCT Ha akTUBUTE 3a eAnH Osn B neBa 5.0198 3.2166

CobcmeeH kanumarn

doHabT Knacwcbmu,mpa aoanoBeTe, KOMTo n3gaBa, Kato MHCTPYMEHT Ha cobCcTBEHMS KanuTan Bb3
OCHOBa Ha cnegHuTe Kputepun:

e [lanoBeTe gaBaT NpaBo Ha AbpXKaTens Ha NPOMNopLMOHaneH Asn OT HETHUTE akTMBKM Ha PoHaa
BbB BCEKM €QMH MOMEHT U B Criyyaw Ha 3akpuBaHe Ha PoHAa;

e [lanoBseTte, usgaBaHu oT doHpa, He Ouxa umanuM nNpeaMMmcTBO npen Apyrn (OUHAHCOBU
WHCTPYMEHTM B CIly4an Ha 3akpuBaHe Ha PoHAa;

e OcBeH OOroBOPHOTO 3aAbJDKEHNE Ha doHaa 3a 06paTHO n3KynyBaHe, odanoBete, n3gasaHum ot
doHaa, He HocAT Opyro AoroBopHO 3aAabJpKeHne Ha doHpa 3a npegocrtaBAHe Ha Napu4Hu
cpencrtea unu gpyru (bVIHaHCOBVI akKTnBKM nnun 3a pasmMmdaHa Ha q)I/IHaHCOBVI aKTunBu nnn (*)VIHaHCOBVI
nacumBu;

e  OOWMAT pa3mep Ha OYaKBaAHUTE NAaPUYHN NOTOLM, OTHACSIHM KbM AAnoBeTe, n3gasaHu ot doHaa
BbB BCEKM €MH MOMEHT, CE€ OCHOBaBaT Ha nevyanbarta unu 3arybaTa, NpoMsiHaTa B NpU3HaTuTe
HETHW aKTUBM UMM MpPOMsiHaTa B cnpaBefnvMBaTa CTOMHOCT Ha NMPU3HATUTE U OTNUCAHU HETHU
akTmem Ha PoHpa;

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

lMpemueH peseps

NmywectBoTo Ha PoHAa e pa3gerneHo Ha ganose. HomuHanHaTa CTOMHOCT Ha ganosete e 1 (egHo)
eBpo. Janosete Ha PoHaa ce npmaobmBaT MO eMUCUOHHA CTOMHOCT. BposT Ha asnoseTe Ha PoHAa
Cce MPOMeHs B pes3ynTaT Ha TaxHata npogaxba wnu obpaTHo u3kynysaHe. Pasnukata mexay
eMW1CMOHHaTa U HOMMHanNHaTa CTOMHOCT Ha AsnoseTte npy npogaxba nnu obpaTHO M3KynyBaHe ce
oTuMTa KaTo NPemMUeH pe3eps.

YHpaeneHue Ha Kanumarna

CobcTBeHuAT kanuTan Ha PoHOa e paBeH Ha HETHaTa CTOMHOCT Ha akTtueuTe My (HCA), koaTo He
Moxe Aa 6bae no-manka ot 100 000 neea, cbrnacHo 4n. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
U3NCKBaHMATa KbM [AEWHOCTTa Ha KOJMEKTUBHUTE WHBECTULMOHHW CXEeMMW, ynpasnsBawute
APYXXeCTBa, HauuoOHarHUTe MHBECTMUMOHHU (POHOOBE W nuvuarta, ynpasnsBaly anTepHaTUBHU
WHBECTULMOHHN hoHAoBe. POHOBT € JOCTUrHaN MUHMMAanHMs pa3mep Ha cobCcTBEHUS kanuTan.

3a ponyckaHe Ha panoseTe Ha ®oHOa OO THProBusl Ha perynupaH nasap MUHUManHaTa HeTHa
CTOMHOCT Ha akTMBuTe He MOxe pfa 6bae no-manka ot 100 000 nB., WM eBpoBaTa UM
PaBHOCTOMHOCT.
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7. CobcTBeH KanuTan (npoabkeHue)

JusudeHmHa rnonumuka

Monutnkata Ha PoHOa e ga He mannawa AMBuaeHTU. OuBUOEHTUTE, U3NNaTeHn OT AAroBeTe, B
konto ®OHOABLT e MHBECTUpan, KakTo M KanuTanoBuTe nedvandu, peanusanpaHu npu Tbproeus ¢
asnoseTe BbB ®oHAa, ce penHsecTmpar.

8. HeteH poxon Ha gsn

01.01.2024 -  01.01.2023 -

B
xunsou neea 31.12.2024 31.12.2023

HeTHa nevan0a /(3aryba) Ha gsn 3a roguHaTta (B nesa) 1.773 0.191

HeTtHaTa nevan6a/(3aryba) Ha gsn ce u3uucnsBa Kato ce pasgenu neyanbaTta vnu 3arybarta 3a
nepvoga, noanexaiia Ha pasnpegeneHve Mexay nputexaTtenuTe Ha OdnoBe (Yicnuten), Ha
cpegHonpeTterneHuns 6pon Ha ganose B obpalleHve 3a nepnoga (3HameHaren).

CpegHonipeTerneHunsT 6por Ha aanoseTte B obpalieHne 3a 3a 2024 e 81 355 (2023 — 100 000).
CpegHonpeTerneHusT 6poit ce n3vucnsiBa kato Ce B3MMa CPedHO apuTMeTMyHaTa CTOMHOCT Ha
AasnoseTe B obpalleHne 3a BCEKM eavH AeH OT nepuoga.

9. TbproBcku v Apyru 3aAbINKeHUA

B xunsdu nesa 31.12.2024 31.12.2023
3agbmkeHns kbM 6aHkaTa-4eno3nTap u KbM

ynpasngABaLloTO APY>KECTBO 1 1
BCUYKO TbProBCKU U APYru 3aabIKeHUA 1 1

10. OaHbum BBLPXY Aoxoaa

MevanbaTa Ha ®PoHAa He nognexu Ha obnaraHe ¢ KoprnopaTtnBeH AaHbK.

11. Cebp3aHu nuua

PoHAbT e 0060cob6eHO umyLlecTBO 0e3 opraHM Ha ynpaBreHUWe W HEroBOTO YyMnpaBlieHMEe ce
ocbliecteaBa ot Y[ ,Ekcnat Acet MenungxkmbHT® EAL. EgHonunueH akumoHep B Y[ e ,Ekcnat
Kanutan“ ALl. Kbm 31.12.2024 r. cBbp3aHu nuua Ha ®onga ca Y ,Ekcnat AceT MeHnopxkmbHT EALL
n ,Excnat Kanutan“ Afl. TpaH3akumMMTe CbC CBbpP3aHu nuua ca Ha JOroBOPHWU YCIOBUS U He ca
npeaocTaBsiHU UNKU NOMyYaBaHW HUKAKBU rapaHumun. PasxoauTte, HaUYMCneH KbM YNpaBnsiBaLloTo
apyxectBo ,Ekcnat AceT MennmxkmbHT® EAL] (6enexka 4), M3BbpLUEHN MO cunaTa Ha CKMYeHM
OOroBOpU Npes oT4eTHUSA nepuog, obxesawaT

e BbaHarpakaeHve no OorosBop 3a yrpasreHve Ha AeiHoCTTa.

B cnepBawata Tabnvua e npegocTtaBeHa MHGoOpmMauus 3a MHBECTUUMATa Ha [JoroBopHuTe
doHgoBe Ha Ekcnat B asinoee Ha Ekcnat MakegoHust MBU10 OCUTC BT®:
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Kbm 31 gekemspu 2024 r.

[oroBopeH poHp, MHBecTuums B: Bpon CTonHocT B
Kpas Ha
OTYETHMS
nepwvoa,
nBe.
O® Ekcnat MobanHn Obnurauum Expat Macedonia MBI10 3171 15919
UCITS ETF
O Ekcnat Akuumn PassuBawm ce | Expat Macedonia MBI10 2311 11 601
Masapu UCITS ETF

Kbem 31 gekemspun 2023 r.

[oroBopeH poHp, MHBecTuums B: Bpon CTtovHocT B
Kpasi Ha
OTYETHUSA
nepvog, ns.
O® Ekcnat MobanHn Obnurauum Expat Macedonia MBI10 3171 10 200
UCITS ETF
O® Exkcnat Akuumn PasBuBawm ce | Expat  Macedonia  MBI10 17 875 57 497
Ma3zapu UCITS ETF
O® Ekcnat Akuumn PassuTn MNasapu | Expat Macedonia MBI10 9536 30674
UCITS ETF

12. ®MHAHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpaBeafiMBM CTOMHOCTH

CnpaBeanueaTta CTOMHOCT Ha (DMHAHCOBUTE MHCTPYMEHTU Ha PoHAaa e onpeferneHa KaTo LeHaTa,
kosiTo 61 Guna nonyyeHa npu npoaaxbaTta Ha PUHAHCOB aKTUB UMK MNraTeHa Npu NPEXBLPIAHETO
Ha corHaHCOB nacvB B obuyaiiHa caenka Mexzay nasapHu y4acTHUUM KbM AaTtaTta Ha oueHkata. Mpu
OLleHsIBAaHeTO Ha cripaBenvBaTa CTOMHOCT Ca U3MOJI3BaHW ClieAHUTe METOAM U JOMYCKaHWS:

e 3a KOTMpaHWTEe aKLuM ce M3Mor3Ba LieHa Ha 3aTBapsiHe Ha akTMBEH Masap KbM AaTtaTa Ha
OTYETHUS Nepuos;

e [lapuyHn cpeacTBa M KpaTKOCPOYHM [OEMO3WUTWU, TbProBCKM B3E€MaHUsl, TbProBCKM
3abIMKEHUS U APYIY TEKYLLM DUHAHCOBU aKTMBM U NacuBU — NOpaan KPaTKOCPOUHUS Nadex
Ha Te3n (PMHAHCOBWM WMHCTPYMEHTU, TsXHaTa CrnpaBeAnuBa CTOMHOCT ce gobnuxasa [0
CbOTBETHaTa OTYETHA CTOMHOCT.

Cneppawmrte Tabnuum aHanm3anpaTt Kornm4yectBeHM OnoBecTdBaHUA Ha |7|epava|ﬂTa Ha

cnpasegnueunte CTOMHOCT Ha q)VIHaHCOBI/ITe MHCTPYMEHTU, OTYNTAHU NO cnpaBeannea CTOMHOCT Mo
HMUBaTa, B KOUTO nonagar.
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12. ®MHAHCOBU MHCTPYMEHTU (NpoAabIKeHne)

Kbtm 31 pekemBpu 2024 roguHa

B neesa Hueo 1 Hueo 2 Hueo 3 Oo6wo
dPuUHaAHCOBM aKTUBU

TTK BANKA AD SKOPJE 10916 - - 10916
UNIVERZALNA INVESTICIONA 11279 - - 11279
BAN

KOMERCIJALNA BANKA AD 79 599 - - 79 599
SKOPJE

ALKALOID AD SKOPJE 83 559 - - 83 559
NLB BANKA AD SKOPJE 53 587 - - 53 587
STOPANSKA BANKA AD 30925 - - 30925
SKOPJE

GRANIT SKOPJE 14 781 - - 14 781
MAKEDONSKI| TELEKOM 20762 - - 20762
SKOPJE

MAKPETROL SKOPJE 26 560 - - 26 560
BCU4YKO 331 968 - - 331 968

Kbm 31 pekemBpu 2023 roguHa

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

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 - - 62948
Komercijalna Banka Ad Skopje 54 299 - - 54 299
BCU4YKO 274 292 - - 274 292

PuckoB npocdun v ynpaBneHue Ha pucka
Puckoe npochun

PuckoBuaT npodwmn Ha BopcoBo TbpryBaHusa ¢oHA NpeacTaBrsiBa KONIMYECTBOTO M BMOA PUCK,
KOMTO YNpaBnsiBallOTO OPYXKECTBO NOEMa 4pe3 MHBECTMPaHE Ha akTuBuTe Ha PoHOa, umankun 3a
uen pennukupaHe Ha PedepeHTHUs MHOEKC, KOWTO KbM JaTaTta Ha HacTosILLUSA OTYET € MHAEKC OT
akumm Ha ,MBI10“. B TO3KM cmMuCbN, MHBECTUpPaAHETO B AsnoBe Ha ,Ekcnat Makegonumns MBU10
HOCUTC BTO“ e cBbp3aHO C MOEMaHe Ha BUCOK puCK, Npeaeug dakra, ye PedhepeHTHUAT nHAeke e
CbCTaBEH OT akuuu.

Mo oTHoweHWe Ha genHocTTa cn, BT® ,Ekcnat Makegonus MBU10 KOCUTC BT®" e nanoxeH Ha
pasnu4Hu BUOOBE PUCK, OKa3Bally Bb3OEeNCTBNE BbPXY HEFOBUTE pesynTaTu.

KpedumeH puck

doHabT nputeXxasa napu4Hun cpeacrtbea n KOTUpaHu akunm 1 HUBOTO HaA eKCno3nuuna KbM KpeauTeH
PUCK € CBbp3aHa npeanMHO C napunyHuTe cpeactsa, KOUMTO Ca B pa3niawlatesiHn CMeTKU B BGaHKun.
erﬂ,l/ITHVIFIT PUCK CBBbp3aH C KOTUpaHUTE aKuuMn € 4acTt OT obWusa MHBECTULMOHEH PUCK Ha
nputexartennTte Ha gAa0Be BbB (bOHD,a.
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12. ®uHaHCOBU UHCTPYMEHTU (MPOABLIKEHMUE)

OCHOBHUTE pUCKOBE, KOUTO UHBECTUTOPUTE HOCAT MpU MHBECTUpaHe B ganose Ha BT® ,Ekcnat
MakegoHua MBA10 KOCUTC BTo, ca:

lMa3apeH puck

Bb3amoxHOCTTa fa ce peanusmpar 3arybu nopagu HebnaronpusaTHN M3MEHEHUS B LLEHWUTE HA LLEHHM
KHWXKa, nasapHUTE NNUXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyri. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTe Ha doHOa, KOATO CbLLUO Bapupa B pe3yntar Ha MpoMeHuTe Ha
nasapHUTE LIEHM Ha akuMMTe U OPYrUTE LEHHM KHMXKa, B KOMTO PoHABT e nHBectupan. PoHabLT He e
W3MOXEH Ha pUCK OT NMPOMsiHA Ha MasapHUTE NINXBEHWU MPOLIEHTU, Tbil KaTO (DUHAHCOBUTE aKTUBU
npeacTaBnsaBaT KOTUpPaHU akLuu.

Banymen puck

doHOBLT € Cb3gafeH 1 ce TbpryBa B €BpO, HO pedepeHTHUAT nHaekc MBI10 e cbCcTaBeH OT akumy,
OEHOMWHMPaHM U TbPryBaHM B MaKeOOHCKM OeHapu W nopagu Tasu MNpuyYMHa CTOMHOCTTA Ha
duHaHcoBMTE akTMBM Ha PoHAA 3aBUCU OT NPOMSAHATa Ha BanyTHUS KYpC HA MakedOHCKMS AeHap
CNpsIMO €BPOTO M CbOTBETHO NEBa.

OT 1 anyapm 1999 r., o6MeHHMAT Kypc Ha 6bnrapckusa nee (BGN) e dukcmpaH kbm eBpo (EUR).
O6meHHuAT Kypc e BGN 1.95583 / EUR 1.0.

Monutukata Ha PoHaa € ga He XemxKupa BantyTHUA PUCK. BaJ'IyTHl/IFIT puUCK Ha doHOa e yacT oT
o0WusA NHBECTULMOHEH PUCK.

MpomsiHa oT 5% BBbB BanyTHUS Kypc Ha €BPOTO CNPsIMO MakeAOHCKU AeHapu Ou umana cnegHus
edeKT Bbpxy nevanbaTa/ 3arybaTta Ha PoHAa, Bb3 OCHOBa Ha nopTdenna Ha PoHaa kbm 31.12.2024
r.v kbem 31.12.2023 roguHa:

EdekT Bbpxy nevyanbara/sarybara

(8 xun. nesa) Kbm 31.12.2024 r. Kbm 31.12.2023 r.
5% nockbnBaHe Ha MakedOHCKM AeHapu CrpsMo

€BpoTOo 20 14
5% obesLeHsBaHe Ha MakeQOHCKM AeHapu

CNpsiMO €BPOTO (20) (14)

ExcmpeMHu na3apHu 0eu)xeHus

MasapHaTa ueHa Ha hMHAHCOBUTE MHCTPYMEHTHU, B KOMTO € MHBecTupan PoHabT, MOXe Aa Bapupa
nopagn Bb3HMKHANW NMPOMEHM B MKOHOMMYECKATa M NasapHaTa cpega, napuyHata nonuTuka Ha
LeHTpanHuTe 6aHkn, AenoBaTta akTMBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOUTO onepupa EMUTEHTBT 1
TbPCEHETO M MpeanaraHeTo Ha nasapa Ha UeHHW KHuxa. B onpegeneHn MOMEHTM uUeHuTe Ha
asanoBeTe Ha nasapa (¢ongoBata Gopca) morat ga Bapupart 3HauuMTenHo. B cnyyanm Ha ronemu
ABwkeHns Ha VHgekca, BKM. rofieMu OHEBHU ABWXEHUSA, npeactaBsHeTo Ha doHaa Moxe ga ce
OTKITOHW OT MHBECTULMOHHUTE cu uenu. NpeoueHkaTta Ha PoHaa Bapupa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa n PedepeHTHUS MHAEKC.

MpowmsiHa oT 5% B NasapHUTe LeHW Ha akTnBUTe 61 Mmana cnegHns edekT BbpXy HeTHaTa CTOMHOCT
Ha akTmBuTe Ha PoHAa, Bb3 OCHOBa Ha nopTtdenna Ha ®oHaa kbm 31.12.2024 1 31.12.2023 roa:

EdekT Bbpxy neyanbara/3arybarta

(e xun. nesa) Kbm 31.12.2024 . Kbm 31.12.2023r.
5% yBenunuyeHne Ha nasapHuTe LieHn 20 14
5% HamaneHue Ha nasapHuTe LeHu (20) (14)
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12. ®uHaHCOBU UHCTPYMEHTU (MPOABLIKEHMUE)

Heenb3moxHocm Ha Ynpaensisauyomo dpyxecmeo Oa ce adanmupa KbM nasapHume
npomeHu

CDOHp,'bT cneaBa nNacMBHa CTpaTerud, 1.e. He € aKTUBHO ynpaBridBaH. C'bOTBeTHO, yl'lpaBJ'IFlBaLLI,OTO
OPY>XeCTBO HAMa [a NpoOMeHd CbCTaBa Ha nopTdonmoTo, OCBEH 3a Aa creaBa 6nu3ko obuiarta
[0X0OHOCT Ha PedepeHTHUst nHaekc. PoHALT He ce onuTea Ada ,bve” nasapa u He npeanpuema
AedaH3nBHM NO3NLMK, KoraTo NasapbT Naga UK ce cmsTa 3a HagueHeH. CrnefoeaTenHo, cnaj Ha
PedepeHTHMSA MHOEKC MOXe Aa AoBeAe A0 Cnaf Ha CTOMHOCTTa Ha akTueuTe Ha GoHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu wunM MponycHaTu Monsu OT HanoXWUTENHU Unu
NPUHYAUTENHM Npoaax6u Ha akTUBKM NPy HEGNAronpUsSTHYU NasapHX ycnoBus (KaTo HanpuMep HUCKO
TbPCEHE MPU HaNMUMeTO Ha cBpbXnpeanaraHe). JIMKBUAEH pyCK CbLUeCcTBYBa U koraTo Ha doHaa
MOXeE [a Ce HanoXxu ga uskynu obpaTHO OsAnoBeTe Ha uHBecTuTOopuTe. QOHABLT MHBECTUpA B
KOTMPaHW akuuu, KOUTO NMPW HOPMAsiHM MasapHU ycrnoBusi ca 6bP30 U NecHO NpoJaBaeMu, KOeTo
CbLUECTBEHO HAMarsiBa eKCro3vumsaTa KbM TO3U PUCK.

EMumupaHe u o6pamHu usKynyeaHusi

AKO MOpBYKMTE 3a emuTUpaHe M obpaTHO M3KyrnyBaHe Ha ASMNOBE Ca MOSyYeHW KbCHO WM He
OTroBapsiT Ha u3nckBaHusaTa B NpocnekTa u Mpasunata Ha PoHaa, ToBa 61 fOBENO 00 3aKbCHEHME
MeXxay BpeMETO Ha nojaBaHe Ha nopbykaTa U AelcTBUTENHaTa Aata Ha eMutupaHe unv obpatHo
uskynysaHe. TakuBa OTnaraHus Wnu 3akbCHEHUs MoraT Aa [AoBefaT [0 HamansisaHe Ha 6pos
AANOBE UK cymaTta Ha obpaTHUTE U3KynyBaHUS.

TbpayeaHe Ha peayniupaH nasap

He cblyecTByBa CMrypHOCT, Ye Tbproeusita Ha asinoeTe Ha ®oHaa we 6bae nogabpXkaHa, unu ve
ycnoBudaTa 3a aonyckaHe 0 TbproBnd HAMa Aa ce NpoOMeEHAT. OcBeH ToBa TbproBudaTa Ha ganoBeTe
Ha ¢hoHooBa Gopca Moxe ga ObAe npeycTaHOBEHa crnopen npasBunata Ha cboTBeTHaTa Gopca
ropaav nasapHuTe YCNOBUSI U UHBECTUTOPMTE MOXE Aia He MoraT fa npodaBaT AsnoBeTe Cu, 4oKaTo
TbproBusita He 6be Bb3CTaHOBEHA.

HopmamueeH puck

PoHABLT e NpeacTaBeH B CBOS NPOCMEKT, KOWTO € U3roTBEH B CbOTBETCTBUE C AENCTBALLUTE 3aKOHU
W perynaumu. YnpasnsBalloTo APYXeCcTBO u/mnu ®oHOALT U HEroBUTE MHBECTULMOHHWU Lenu U
nonuTUKM mMorat ga 6baat 3acerHatv oT 6baeLy NpoOMeHn B 3akoHUTe 1 perynauyunte. Hosu nnm
MoavduumMpaHn 3aKkoHW, npasuna v perynauum B bwrrapua nnn Esponenckns cbio3 morat aa He
NO3BOMAT UMW YyBCTBUTENHO Aa OrpaHM4aT Bb3MOXHOCTTa POHABT Oa MHBECTMpa B onpegeneHu
WHCTPYMEHTK. Te CbLLo MOXEe [ia Bb3NpensaTCcTBaT CKIT0YBAHETO Ha JOroBOpU C onpeaeneHn Tpetn
cTpaHu. ToBa MOXe pfa yBpeau crnocobHocTTa Ha PoHAa [f[a U3NbIHSABA CbOTBETHUTE
WHBECTULMOHHWN Lenn 1 nonutuki. N3nbnHeHMeTo Ha TakmBa HOBU UMM MOANMDULMPAHN 3aKOHW,
npasuna n perynaumm Moxe aa noBee [0 yBernMyeHne Ha BCUYKM UNK HAKoM pasxoam Ha doHaa u
MOXe [a Hanoxu nNpecTpykTypupaHe Ha ®oHAa, € Len cnasBaHeTo Ha HoBWUTe npaswuna. TakoBa
€BEeHTyanHo npecTpykTypupaHe MoOXe [da BKMYBa pasxoAau 3a npectpyktypupaHe. KoraTo
NpPecTpyKTypMpaHe He € Bb3MOXHO, MOXe Aa ce npuberHe kbM npekparsaBaHe Ha PoHpaa.

AkTuBUTE Ha ®oHaa u PedepeHTHUS HAEKC NoaniexaT Ha NPoOMSIHA B 3aKOHM UMW perynauuv u/vnm
TakaBa NPOMsiIHa MOXe [la ce 0TPa3n Ha CTOMHOCTTa UM WU/UNK NIMKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaumoHHUST PUCK € CBbP3aH C Bb3MOXHOCTTa [a ce peanuaupar 3arybu nopaamv rpeLukm unm
HECBLBBPLUEHCTBA B CUCTEMaTa Ha oOpraHusauusi, HegoCTaTbYyHO KBanuduumMpaH nepcoHarn,
HebNaronpusTHYU BbHLIHM CbOUTUS OT HEhMHAHCOB XapaKkTep, B T.4. NPaBeH pUCK. YNpaBnsBalloTo
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OPYXXEeCTBO oOnpefens KpaTKOCPOYHa W ObMrocpodHa cTpaTerns npu  ynpaBneHWeTo Ha
onepaumoHHUTE PUCKOBE, KOMTO BBb3HMKBAT MpU YNpaBneHWeTO Ha AeWHOCTTa M nopTtdenna Ha
doHaa, onucanu B [NpaBrnarta 3a oueHka 1 ynpaBneHne Ha pucka Ha doHaa.

Puck om epewka npu credeaHe Ha PeghepeHmHusi uHOeKc

CneaBaHeTo Ha PedepeHTHMA nHOekc Ype3 MHBECTUPaHe BbB BCUYKM MO3NLUK HA MHAOEKCA MOXE
Ja Ce OKaxe CKbMO W TPYyAHO 3a m3nbiHeHue. [lopTdonno MeHMOXbpbT MOXe Aa U3non3Bsa
ONTMMW3ALNOHHN TEXHUKM, KaTO Cenekums Ha OTAeNHM no3nuum oT MHaekca B NponopLumn, KOUTo ce
pasnunyaBaT OT Te3n B WMHaekca. YnoTtpebGata Ha TakMBa ONTUMU3ALMOHHM TEXHUKM MOXe Aa
yBENMYM rpelukaTa npu criefBaHe M ga noBede OO pasnuyHO npepctaBsiHe Ha doHaa cnpsmo
MHpekca.

ChbLUo Taka CblUeCcTByBaLLM OrpaHUYeHnst No unu O6baewy NPoMeHM B 3aKOHa M perynauuuire Ha
BopcoBo TbpryBaHusa oHA MO OTHOLLEHME Ha, HO HE CaMO, CbCTaBa, KOHLIEHTPaUMATa U Ha4ynHa Ha
OLEeHKa Ha aKkTuBMTe, MoraTt 40 AoBeAaT A0 HEBBb3MOXHOCTTA Ha PoHAa Aa pennukupa nHaekca
HanbnHO. CbLLo Taka 6opcoBO ThbpryBaHUTe (POHOOBE Ha Masapu, XapakTepuampallm ce C HUCKa
JIMKBUOHOCT, Ca U3JOXEeHWU Ha NOo-rofidM pUCK OT rpeLlka npu crnegBaHe Ha UHOEKC.

Peg¢hepeHmeH uHOekc

Mpun Hannumne Ha cbbuTKe, KoeTo 3acsra MiHaekca, Ha PoHAa MOXe Aa ce HanoXu ga NpeycTaHoBU
3aKynyBaHeTo 1 0bpaTHOTO n3kynyBaHe Ha gdnose. peoueHkaTta Ha PoHAa CbLLO MOXe Aa bbae
3acerHaTa. [lpu npoabmkaBawm npobnemu ¢ NHpekca, ®PoHOBLT We npeanpvemMe CbOTBETHM
AENCTBUSA, KOMTO MoraT Aa HamansT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.

CucmeMHu puckoee

CuctemMHUTE pUCKOBE 3aBUCAT OT obOwmTe konebaHus B MKOHOMMKaTa M Masapwute Kato uUsAno.
®PoHABLT HE MOXe Aa Bnusie BbPXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassBa C TsX.
PuckoBe, nopogeHn OT nonutMyeckata W MKOHOMMYECKATa KOHIOHKTYpa, Ca Bb3MOXHA
HecTabunHOCT unu BOEHHW [encTBua B pernoHa. begctBuaTa u aBapumte ca  akTopw,
YCIOXHABALLM BCsKa cuUCTema 3a ynpasreHuve Ha puckoseTe. [locnepacTsusita ca TPYyAHO
npeasvaMMn, HO AOCTBNBLT A0 MHAOPMALMA W MpuraraHeTo Ha cuUcTema 3a MporHosnpaHe u
OEeNCTBUA B EKCTPEMHM CUTYyaLUn ca Bb3MOXHN HAYNHN 38 MUHUMU3MPaHe Ha oTpuuaTenHns egexT.

Puckose 3a ycmoliyueocmma

PuckoBeTe 3a ycToM4MBOCTTa NpeAcTaBnsaBaT CboUTMSA UK YCIOBUS OT EKOSIOMMYHO, COLMAriHO UIu
YMpaBfEeHCKO €CTECTBO, KOMTO, akKO HacTbMAT, MOXe [a MMaT CbLUECTBEHO OTpuULATENTHO
Bb3JeNCTBUE BbpPXY CTOMHOCTTA Ha uHBecTuummute. B nanbnHeHne Ha 4dn. 3 ot PernameHT (EC)
2019/2088 ppyxecTBOTO € Npuveno W npunara NonNuTUKa 3a WHTErpMpaHeTo Ha pUCKOBETE 3a
YyCTOMNYMBOCTTa B MPOLIECUTE Ha B3EMAHETO Ha MHBECTULMOHHUTE PELLEHNS 38 BCUYKU YNpaBnisBaHu
OT OPY>KeCTBOTO NpeanpusaTUS 3a KONEKTUBHO UHBECTUpaHe, B T.4. 1 3a ®oHga. OCHOBEH NpuHLMN
Ha nonuTuKaTa 3a MHTerpupaHeTo Ha pMCKOBeTe 3a YCTOMYMBOCTTa B NpoLecuTe Ha B3eMaHeTo Ha
WHBECTULMOHHUTE pELLUEeHNss € NOCTUraHeTO Ha MakcumanHa dvHaHcoBaTa Bb3BPbLLAEMOCT Ha
uHsecTuummTe. [okonkoto ®oHABT obaye e NnacuBHO ynpaeBnsiBaH U criegBa MHAEKCa Mo HayuHa,
npeasuaeH B MNMpaBunaTta My, MHTErpMpaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpU NpoLecute Ha
B3eMaHe Ha WMHBECTULIMOHHW PELLUEHUS OT CTpaHa Ha YNpaBnsBaLloTO APYXECTBO € HEMPUNOXUMO
3a 1031 hoHa,.

Moesuwasauwu ce TuxeeHU NPOYEHMU U PUCK oM peuecust

I'Ipe3 U3IMUHaANMTe rogMHn unmMaille npoabJDKUTENTHU nepunogn Ha UCTOPUYHECKU HUCKU JTIMXBEHU
NPOLUEeHTH, KOeTo ce NpoMeHn npea3 nocriegHata rognHa, Korato HAKOu LeHTpariHn 0©aHku B CBETOBEH
Mawab 3anoyHaxa ga yBelnn4aBar. Hanocneabk cBeToOBHUTE nasapun npexumBaxa 3Ha4vuTesrHa
BONATUITHOCT CbC 3HAYUTEJTHN CMagoBe KAKTO Ha nasapute Ha obnuraumm, Taka u Ha nasapuTte Ha
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akumn. OcBeH ToBa UEHTpanHuTe 0aHKM No cBeTa NOBULLMXA NIMXBEHUTE MPOLEHTU B ONUT Aa
orpaHumyaT HapacTBalwlata uHdnaums. busHecwT Ha Ekcnat Acet MenmmxkmbHT EAL ce Bnusie
NPSIKO 1 KOCBEHO OT NPOMEHUTE B rnobanH1uTe NMXBeHW NPOLIEHTH.

[MpomeHuTe B NUXBEHWTE NPOLEHTM MOraT Aa NOBNUSAST HA CTOMHOCTTA Ha LIEHHUTE KHMXA, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce 0Tpa3u Ha CTOMHOCTTA Ha ynpaBnsaBaHUTe akTueu oT Exkcnat Acet
MeHngxmbHT EAl 1 Ha npuxoauTe Ha ApyxecTBOTO. 3a Aa ynpasensasa To3u puck, EkcnaT Acet
MeHnpxkmbHT EAl n3nonsBa HAKONKO CTpaTerum, Kato MHBECTUPAHE B LEHHU KHWXA C NO-KpaTbK
nagex v nogabpxaHe Ha gmeepcuduumnpanm noptdennu. OCBeH ToBa C Lien ynpasreHne Ha pucka,
Ekcnat Acet MeHnmpkmbHT EALl nogrotBa cTpec TeCTOBE Ha nopTdennute 3a noTeHuManHu
CLieHapuu C ABWXEHNETO B NINXBEHNTE NPOLEHTMN.

Hawwmat 6usHec ce Bnusae OT HaUMOHANHUTE N CBETOBHUTE MKOHOMUYECKN yCcnoswus, KOUTO MoraTt aa
Ce NPOMEHAT BHE3alNnHO, KakKTo U OT Bb3NpUATUATA 3a TE€3U YCIioBUA " ObOewmTe NKOHOMUYECKHN
NepcrneKkTnBun, Kato HanpmnmMmep onaceHnAaTa 3a notTeHunanHa peuecud. Ako ce pPa3BUAT peLeCnoHHN
MKOHOMUYECKN YCI10BUA, T€ BEPOATHO LLEe MMaT HeratmuBHoO Bb3dencraeme BBbpPXY Uennda CeKTop Ha
d)VIHaHCOBVITe yCnyrun, BKIMKOYUTENTHO U BbpXy Hac. I'IpomeHMTe B MO-LLWMPOKNTE MKOHOMUYECKU
yCcnoBuA He ca npeasngmnMmm n He morat ga obaaT KOHTpOJTNpaHun. HeraTtnBHu nocneanum 3a Hawwmsa
On3Hec moraT ga Bb3HUKHAT OT HUCKU HMBA MW cnag Ha MKOHOMUYECKUS pacTex, HamandaBaHe Ha
MHBECTUUMNTE B HaCTeH N PUCKOB KanuTars, NpoOMeHn B pa3xoanTe Ha KIMUeHTUTe, orpaHn4eHnsa Ha
HanNnM4yHOCTTa WK YyBenn4daBaHe Ha pas3xoauTte no KpeaunTute U Kanutana, HamMalndABaHe Ha
I'Iy6J'II/I‘-IHI/ITe Kanntanosun MHBeCTULNN, BUCOKN HMBA Ha I/IH(*)J'IaLI,I/IFl, HEeCUrypHOCT MNMo OTHOLUEeHNEe Ha
(*)I/ICKaJ'IHI/ITe, napunyHnTe M NonnuTU4YeCKUTE BBLMNPOCK, NOoBULLUABaAHE Ha pe(bepeHTHMTe JINXBEHU
NPOLUEHTW.

reononumu4ecku ebnpocu

"eononuTuyeckMTe BbNPOCK, BKITIOYUTENHO BOMHATa B YKpanHa, KOHNUKTa B uBuuaTta [(asa, kakTto
WU HanpexeHueTo B OuNNoMaTMyeckuTe OTHoweHusa, 3acsrawm CALL v gpyru gbpxkasu, U
OorpaHnyeHusiTa BbpXy MexayHapoaHaTa TbproBusi, MOraT ja OKaXaT BIIMSIHUE BbpXy CTabunHocTTa
Ha prvHaHCOBUTE Mas3apu KU CBETOBHATa WKOHOMMKA. [€ONONUTUYECKOTO HampexeHue, KaTo
TbProBCKM CMOPOBE MMM MOMMTMYECKa HeCTabuNHOCT, MoraT Aa MOBMMSAAT Ha CTOMHOCTTa Ha
WHBECTULUMMTE U Oa AOBeAaT OO0 NMoBULLIEHA NasapHa BonaTtunHocT. MNpoabmkaBawmuTe KOHANKTY
mMexay Pycus n YkpariHa, kakTto 1 Mexagy uspaenuu 1 nanecTuHumM umaTt noteHuuana ga ce otpasart
HeraTMBHO Ha CBETOBHWUTE Mas3apy WM Oa MNOBMUAST Ha pe3yntatuTe Ha onpefeneHun CEKTOpMW.
CtpaTteruute 3a ynpasneHue Ha reononutuyecknsa puck, kouto Ekcnat AceT MeHumxkmbHT EAQ
npunara, BKMOYBAT MOHUTOPUHI Ha rrnobanHuTe cbbuTus, NnogabpXaHe Ha AuBepcuduuMpaHn
nopTcennm n n3nons3BaHe Ha MHCTPYMEHTU 3a YyNpaBIieHUe Ha puUckKa, KaTo HanpumMep gepusaTu.

13.C4yeTOBOAHM NOSIUTUKU U ONOBECTABaHUSA

®PoHOLT e npunaran nocrnefoBaTerniHo 3HauvMMWUTe CHETOBOOHWM MOMWUTMKW, NpeacTaBeHV No-4ony 3a
nepvoda, NpeactaBeH B To3wW roguweH vHaHCcoB oTtveT. CYyeToBOAHWMTE MOMUTUKW, MpUeTU npu
W3rOTBSIHETO Ha rogvHWA (PUHAHCOB OTYET, Ca B CbOTBETCTBME C MexagyHapogHuTe cTaHgapTy 3a
dmHaHcoBo otumTaHe (MC®PO), npuetn ot EBponelickusi cbio3. POHOBLT HE € Bb3npuer no-paHo Apyrv
CTaHZapTW, TbIKyBaHUsI U MOMPaBKW, KOUTO ca MyGnvKyBaHmW, HO BCE OLLE He ca B cura.

doHabT npn3Haea d)I/IHaHCOB aKTuB Unun (*)VIHaHCOB nacumB B CBOA OTYET 3a (bI/IHaHCOBOTO CbCTOAHNE
TOoraea 1 CaMoO ToraBea, KOrato ctaHe CtpaHa no 4orosBopHUTe yCrnoBud Ha TO3U UHCTPYMEHT

ﬂ,OFOBOpM 3a MNOKyrnka unm npop,a>|<6a Ha (bl/lHaHCOBM aKTUBKN, KOUTO U3NCKBAT ypeXXaaHe Ha COeNkuTe B
paMKuTe Ha obrnyanHoTo BpemMe, yCTaHOBEHO OT Na3apHuUTe npasuia, nnmn cropasymeHme ce npnsHaeart B
oT4yeTa 3a d)MHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.
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13.CyeTOBOAHU NOMIUTUKU U ONOBECTABaHUA (NMpoabIlXKeHue)
Knacucmkaumsa n oueHsiBaHe

CwrnacHo MC®O 9, cnean mbpBOHAYanNHOTO UM Npu3HaBaHE AbIrOBUTE MHCTPYMEHTU Ce OT4MTaT no
cnpaBegnMBa CTOMHOCT B neyanbarta wunu 3arybata, amopTuavpaHa CTOMHOCT unv Mo crnpaseanvea
CTOMHOCT B Apyr BceobxeaTeH goxod. Knacndmkaumsara ce 6asupa Ha aBa kputepusi: bBusHec mogena Ha
doHaa 3a ynpaBneHve Ha akTMBUTE WM [anu [OTOBOPHWUTE MapWyHM MOTOUM OT WHCTPYMEHTa
NpeacTaBnsBaT ‘caMmo NnallaHust Ha rmaBHMLUa Y NMXBa' NO HermoraceHaTa cymMa Ha rmaBHuuara.

OLI,eHKaTa Ha Ou3Hec Mogena Ha dPoHaa ce M3BbpLlIBa KbM Aartata Ha NbpBOHAYariHOTO MnpunaraHe.
OueHkaTta ganm OO0roBOPHUTE NAapU4HU NOTOLM MO ObJITOBUTE MHCTPYMEHTU CE€ CbCTOAT CaMO OT rmaBHMLa
N Nnxea ce npaBn Bb3 OCHOBa Ha d)aKTVITe n obcrosTencrearta KbM MbpBOHA4YaNHOTO Npu3HaBaHe Ha
aKTUBUTE.

W3anckBaHusiTa KbM knacudmkaumsTa n oueHssaHeTo Ha MCPO 9 He okasBaT CbLLECTBEHO BINSHUE BbPXY
®oHga, kaTo To NpoabihkaBa Aa OTYMTa MO cripaBeasiBa CTOMHOCT BCUMYKM (PMHAHCOBW akTvBM, npeau
TOBa OTYMTAHW MO crnpaBeasiBa CTOMHOCT cbrnacHo MCC 39.

3a [a ce onpenenu kateropusita Ha knacudukaums u oueHka cbrnacHo MC®O 9 Bcuuku dhHaHCOBM
aKTUBW, C U3KIIOYEHME Ha KanuTanoBu MHCTPYMEHTM 1 IepuBaTtu, crieBa Aa 6baaT oLeHeHM Bb3 OCHOBa
Ha KoMGUHaLMA oT BrsHec modena Ha doHaa 3a yrnpaBneHVe Ha akTUBMTE U IOTOBOPHUTE XapaKTepPUCTUKM
Ha NapuU4HUA MOTOK Ha MHCTPYMEHTUTE.

KaTteropumute 3a oLieHKa Ha (PMHAHCOBW aKTUBM Ca CriedHUTE:

Tbproeckmte B3emaHus, Baemanuna no ameuageHt n Opyrute HeTekywy B3emaHus (T.e. B3eMaHus oT
CBbp3aHV NPeanpusATVs, B3eMaHusi Mo TbProBCKW KpeauTu 1 Apym), KnacuuumpaHn kato TbproBcku
B3eMaHusi 1 TbProBCKM U APYrM HETEKYLLUM B3eMaHus, ce AbpXaT C Len nonyyaBaHe Ha AOroBOPHUTE
NapyyHM MOTOLM M BOAAT A0 NapyyHM NOTOUW, NMpeacTaBnsABaLly camo nnallaHys Ha raBHMua U Muxea un
ce Krnacudmumpar 1 oueHsaBaT kaTo [ bnroBy MHCTPYMEHTM N0 amopTH3MpaHa CTOMHOCT.

13.1 ®MHAHCOBM UHCTPYMEHTHN

. KOTVIpaHI/ITe KaniutarnoBun WHBECTULIMKN Ca KﬂaCVI(*)VILI,VIpaHVI kKato ®PrHaHCOBWM aKTUBM MO
cnpasennvea CTOMHOCT B nevanbara munm 3ary6aTa.

OueHka Ha 6u3sHec moden

PoHabT AedmHMpa crnegHnTe BU3HEC Moaenu 3a ynpaBneHne Ha MHaHCOBW akTUBWL:

e bBusHec mogen, umaTo uen e aktvBuTe Aa 6baaT gbpkaHu 3a ga ce cbbepaT OOroBOpHUTE
napuyHM noTtouun. BkrrouBa akTvBKM, KOUTO ce ynpaBnsiBaT 3a fa ce cbbepaT [OroBOpHWUTE
nraLiaHus npes Lenusi Cpok Ha MHCTPYMEHTa;

e bBusHec mogen, unATO Len e peanuavpaHe Ha Mapu4HU MOTOLM MOCPeACTBOM Mpodaxkba Ha
akTmBa. Knacvudpmumpart ce Tean rUHaHCOBW akTUBY, 3a KouTo PoHOLT MMa HamMepeHvie a crieau
TEKYLLO TsIXHaTa CnpaBeAnunBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHusiTa 3a M3BbpLuBaHe Ha
COEenkM Mo Nokynko-npoaakba; Hanuue ca CBUAETENCTBA 3a aKTWBHA AEVHOCT MO MOKymnka M
npogaxo6a; 4OrOBOPHUTE NapUYHM MOTOLIM OT aKTBa He ca CbCTaBEHW €AMHCTBEHO OT NiallaHns
Mo rMaBHMLA U NIUXBA; CbOMPaAHETO Ha AOrOBOPHUTE MapWUYHK NMOTOLIM OT TakMBa aKTMBMW Ca caMo
B JOMbIIHEHME KbM MOCTUraHETO Ha OCHOBHAaTa LIeN — peanuavpaHe Ha napuyHW noTouu oT
npogaxba

Kameaopuu Ha oUyeHsieaHe Ha (pUHchoeume akmueu u nacusu

doHaBLT KnacuduuMpa 1 oueHsiBa CBOSI MOPTAein Mo crnpaBefnvMBa CTOMHOCT npe3 nevanbarta wvnu
3arybaTta, Tbi KaTo ca AObpKaHW B OM3HEC Moden, B paMKUTE Ha KOWTO Ce M3BbpLUBA OLEHKa Mo
cnpaBeffMBa CTOMHOCT npe3 nevanbarta wnu 3arybata n doHaa ynpaensisa (puHaHCOBWTE akTUBU C Lien
peanuavpaHe Ha NapuyHM NOTOLM NOCPeACTBOM npoaaxbarta Ha akTuBMTe.

®oHAbT KNacuuLmMpa B3eMaHUsTa CU Mo aMOPTU3MpaHa CTOMHOCT, TbI KaTo Ca AbpXKaHW B paMKUTE Ha
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On3HeC mModen, YnsaTo Uen e akTMeuTe ga ObaaTt AbpXKaHu, 3a ga ce cbbepar A0roBOpHUTE MapuyHK
notoun. PoHABLT Knacudmumpa MUHAHCOBUTE CU MAcKMBMU, KAaTO TbProBCKM 3aObIPKEHNS!, OLEHsIBAHN MO
amMopTM3npaHa CTOMHOCT.

®dUHAHCOBM aKTUBM U NacUBK
Tbpaoecku e3eMaHusi u 3a0bJDKeHUsI (aMmopmu3upaHa cmolHocm)

T'pr'OBCKl/I B3eMaHuA 1 3abiDKEHNA BKMKOYBaAT HEAEpUBaTUBHU Q)VIHaHCOBVI aKTBu C CbVIKCVIpaHVI 77
onpepgendemMmu nnawaHua, KOuTo He Ca ounm KOTUPaHW Ha aKTUBEH MNMas3ap, pa3finvyHn OT Te3n:

e kouTo GoHOBT Bb3HaMepsiBa Aa NpoJaje BeaHara unv B 6rnsko Gbaelle;

e KouTO POHALT, NPU MbPBOHAYarHO NpPU3HaBaHe, € ornpeaenun No crpaBearnivea CTOMHOCT Npes
nevan6ara unu 3arybata nnum kato Ha pa3nonoxeHue 3a npoaaxoba;

o 3a KOUTO CDOHJJ,'I:T He MOXe Ja Bb3CTaHOBW MO CbLLUECTBO LdnaTta C nbpBoOHa4YanHa NMHBeCTuLmuA,
nopagv pasnuyHa MpuYMHa OT Tasu B pesynTaT OT BriollaBaHE Ha EeKCrosuuusTa, KosTo e
onpepgerneHa KaTo Ha pasnoroxeHue 3a npogaxoa.

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

®rHaHCOBUTE aKTMBM U (PMHAHCOBUTE MAacVBU B Ta3u KaTeropusi ca TesW, KOUTO He ca AbpXaHu 3a
TbpryBaHe Unn KOUTO 3abIHKUTENHO Cce M3nckBa Aa 6baaT oLeHsiBaHW Mo cripaBea/ivBa CTOMHOCT npes
nedyanbara wnm 3arybara cbrmacHo MC®O 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLLOTO
APYKECTBO onpedens MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes neyanbata nnm 3arybara, korato e
M3MbIHEH €4WH OT credHuTe KpuTepun. Tasn kateropusaums ce onpegenst Ha HUBO MHCTPYMEHT:

e  OnpenensHeToO eNUMUHUPA U 3HAYUTENHO HaMansiBa HeNocneAoBaTeNHOTO TPETUPaHE, KOETO
MHa4ye 61 Bb3HUKHAMNO OT U3MEPBAHETO Ha aKTUBWTE UNM NacuBUTE UINM OT NPU3HABaHETO Ha
neyvanou unm 3aryou ot TsX Ha pasnuyHa 6asa, nnm

e [lacuBuTe ca yacT OT rpyna oMHaHCOBU Nacmem (M UHAHCOBU aKTUBW, UMW U ABETE), KOUTO ce
ynpaBnsBaT 1 pe3ynTaTuTe OT TX Ce OLieHsBaT Ha 6a3a crnpaBea/ivBa CTOMHOCT, B CbOTBETCTBUE
C JOKYMEHTMPAHO yNpaBrieHne Ha pucka 1 MHBECTULIMOHHA CTpaTerusi, Unm

e 3agbirKeHUsTa, ChabpXKalUW eavH Uy NnoBeYye BHEAPEHW AepyBaTyh, OCBEH ako Te He NPOMeHST
CbLLECTBEHO NapU4HUTE NOTOLIM, KOUTO MHaYe Grxa Gunm HeoBxoavMKM OT JOrOBOPA U € ICHO,
NPV MasTbK U HAKaKbB aHanma, KoraTo CXOAEeH MHCTPYMEHT MbPBO Ce CYNTa, Ye pasaensHeTo Ha
BHeZpeHVs1 AepuBaTvB (1) e 3abpaHeHo.

DurHaAHCOBUTE aKTUBW U OMHAHCOBUTE MacyBM NO CripaBenSiMBa CTOMHOCT npe3 neyanbara nnu 3arybara
ce oTyvTat B OT4yeTa 3a (PUHAHCOBOTO CbCTOSHME MO CchpaBegnMBa CTOMHOCT. [lpomeHuTe B
cnpasefnMBaTa CTOMHOCT Ce oTunTaT B nevarnbara u 3arybara.

rlpVIXO,D,I/ITe OT OAMBMOEHTU OT KanutarioBn MHCTPYMEHTWU, OTYEeTEHU MO chnpaBeanmBa CTOWMHOCT npes
nevan6ara nnu 3ary6aTa, ce oTHacsT B nevanbarta unm 3ary6aTa KaTto npuxogn ot OEVHOCTTa, KoraTto e
YCTaHOBEHO NpaBOTO Ha niiallaHe.

Obe3uyeHka Ha ¢huHaHcoeUu akmueu

MC®O 9 unancksa PoHOBLT Aa 3anMcBa KOPEKTVB 3a OYaKBaHU KpeaWTHU 3arybu 3a BCUYKM (OMHAHCOBM
aKTVBW, KOUTO HE Ca AbPXKaHW MO CrpaBeAiMBa CTOMHOCT npe3 nedanbara unm 3arybarta. KopektnebT ce
OCHOBaBa Ha O4YakBaHWTE 3arybu, CBbp3aHM C BEPOSATHOCTTA OT HEM3MbIHEHWE Npe3 crefpalimTe
ABaHaJeceT Mecela, OCBEH akO He € UMano 3HAYUTENHO YBENUYEHWE Ha KPeauTHUSI PUCK cneq
Bb3HWKBAHETO Ha aKTuBa.

YnpaBnsBalloTo [OPYKeCTBO W3BbpLUBa MepuoauyeH Mperned 3a MHOMKauMM 3a obesleHka Ha
BanaHcoBaTa CTOMHOCT Ha akTveuTe Ha PoHaa, KaKTo crieasa:

(] B3eMaHMA — KbM KpadA Ha BCEKU MecCeL MNMpu U3rotBaHe Ha MmeceYvHuTe d)I/IHaHCOBI/I OTYETU KbM
PBKOBOAOCTBOTO,
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PoHOBLT Npunara oNpocTeH Noaxof 3a obesleHka 3a TbProBCKUTE B3EMaHWs, NpU KOMTO KOPEKTMBBLT 3a
KpeauTHu 3arybu ce onpefenst Bb3 OCHOBA Ha OYakBaHUTE KpeauTHUM 3arybu 3a Lenusi CpoK Ha
WHCTpYMeHTa. N300p BT Ha ONpoCTEHNS NOAXO0A € CeaCTBUE Ha CrieLMmKMTe Ha Te3n (OMHAHCOBU aKTUBM
1 MaTtpuLaTa 3a onpegensHeTo Ha OYaKkBaHWTE KPeauTHW 3arybu 3a Tesn domHaHCcoBM akTueu ce 6asupa
OCHOBHO Ha [ornycHaTV NpocpoYusi Mo NEPUOAU MO OTHOLLEHME 3arybaTta npy HeU3mbIHEHWE.

durHaHCcoBUTE aKkTVBK ce Kracuduumpat B Tpu hasu criopeq NpoMeHUTe B KPEAUTHOTO KayecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

e (asa 1 (,penoBHU*) — KnacuduumpaT ce pruHaHCOBM akTUBKM 6e3 HAMKaUMS 3a yBenMYeHue Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYanHata OLeHKa.

e (asza 2 (,c HapyweHo obcnyxBaHe“)— knacuduumpaTt ce (PUHaHCOBM aKTMBM CbC 3HAYMMO
yBENMYEHNE Ha KpeauTHUS pUCK, HO 6e3 0BEKTMBHU Joka3aTencTea 3a obesLeHka / OCHOBaHUs 3a
noHacsiHe Ha 3aryou (,B Hem3mbrHeHne");

e (asa 3 (,B HeM3MbrHeHe") — knacuduumpaT ce PMHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeauUTHUSI PUCK U C ODEKTUBHM JoKa3aTericTea 3a Hanmyne Ha obesLeHKa (akTyBK, 3a KOUTO e
Hanuue ,Hen3mbiHeHne").

B cnyyanTe, KoraTo ca Hanuue uHaMkaumm 3a obesleHKa ce U3YNCIsSiBa Bb3CTaHOBMMATa CTOMHOCT Ha
akTmBuTe. 3aryoute oT obeslieHka ce OnPedensT KaTo pasnvka Mexay OT4yeTHaTa CTOMHOCT Ha
CbI/IHaHCOBI/IFl aKTnB U HeroBaTta oueHeHa Bb3CTaHOBMMa CTOVHOCT U ce npu3sHaeart B neyanbara vnu
3arybara. Korato nocneasaiim ceoutusi goBeaar A0 HamaneHue Ha Beve oT4eTeHn 3arybum ot obesLieHka,
KopeKumMsTa ce oTunTa npes nedanbara wunm 3arybara.

OepuBaTtu, oT4MTaHM NO cCnpaBeanMBa CTOMHOCT B ne4vanbara unu 3ary6ara

DOHOBT HE CKMoYBa CAENKN C aepueartun.

PUHaAHCOBU aKTUBU UNK (bVIHaHCOBVI nacuBu, AbpXxaHU 3a TbpryBaHe

POHOLT HE OTUMTa CbVIHaHCOBI/I aKTnBU UInn (*)VIHaHCOBl/I nacrBUn KaTto ObpXKaHU 3a TbpryBaHe.
[Oarta Ha npu3HaBaHe

drHAHCOBUTE aKTMBW W MacuBK, C U3KIIOYEHWE Ha KpeauTU 1 aBaHCW, MbpBOHaYarHo ce npusHaBaT Ha
[aTaTta Ha chernkara, T.e. Ha fatara, Ha kosTo QOHALT CTaea cTpaHa Mo AOroBOPHUTE pasnopendtu Ha
VHCTPYMEHTA.

[oroBopu 3a nokynka unu npogaxota Ha MHaHCOBWU aKTUBW, KOUTO WU3UCKBAT ypexaaHe Ha caenkute B
pamMKuTe Ha 0BMYaNHOTO BpeMe, YCTaHOBEHO OT MasapHWTe Npaswuna, Ui crnopasyMeHue ce NpusHaearT B
oTyeTa 3a PMHAHCOBOTO CbCTOSIHWE Ha AaTaTta Ha ypexaaHe.

n'prOHa‘-laﬂHO npu3HaBaHe Ha (*WIHaHCOBVI UHCTPYMEHTHU

Mpy NbpBOHA4YanHOTO UM MpuU3HaBaHe (PUHAHCOBWTE aKTMBM Ha choHaa ce Knacuduumpart KaTo
Takuea, KOUTO BroOCrNeACTBUE Ce OLeHABAT No cnpaBeannBa CTOMHOCT B NevanbaTa unu 3arybara.

BusHec mogensT Ha doHAa 3a ynpaBneHne Ha (hrHaHCOBUTE akTMBM Ce Mo30BaBa Ha HauuMHa, no
KOMTO TOW pennukupa pedepeHTHus nHagekc MBI10 He3aBucMMO OT HeroBaTta nocoka. busHec
MOAENnbT onpefens Aanv napuyHUTE MOTOLM Le BBb3HWKHAT B pe3yntar Ha cbbupaHeTo Ha
OOrOBOPHM NapuyHy notouu, npogaxba Ha UHaAHCOBUTE aKTUBM, UIK U OBETE.

MokynkuTe unm npogaxoute Ha UHAHCOBU aKTUBU, YUMUTO YCIOBUS U3UCKBAT AOCTABKa HA aKTUBUTE
B paMKuUTe Ha [afeH nepuon OT Bpeme, YCTaHOBEH OGMKHOBEHO C HOpMaTMBHa pasnopenba unu
JeicTBalla MnpakTMka Ha CbOTBETHMS Masap (PedoBHM MOKyMKW), ce Mpu3HaBaT Ha gatata Ha
TbpryBaHe (cgenkaTa), T.e. Ha AaTaTa, Ha koaTo PoHaa ce e aHraxupan ga Kynu unu npogage
aKTuBa.
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I'IpM NMbpBOHA4YariHOTO Mnpu3HaBaHe doHOBT OueHsABa B3eMaHusATa, KOUTO HAMAaT CblUEeCTBEH
KOMMNOHEHT Ha chHchmpaHe, Nno CbOTBEeTHAaTa LeHa Ha caernkarta.

MNMocnenBallo oueHsABaHe
DdurHaHCOBM aKTMBM NO CripaBeanMBea CTOMHOCT B nevanbata nnu 3arybara

duHaHCOBUTE aKTUBW MO CrpaBegnMBa CTOMHOCT B neyanbata wunu 3arybata BknoyBaT (OUHAHCOBU
aKTVBM, ObPXXaHW 3a TbProBus U (hUHaAHCOBM akTUBW, OnpeaerieHy Npy MbPBOHAYanHOTO MM NpusHaBaHe
KaTo TakvBa Mo CrpaBednMBa CTOMHOCT B nevanbarta wnu 3arybarta, unm (uHaHCOBM aKTUBW, KOWUTO
3a0bIPKUTENHO Ce M3uckBa da ObaaTt oueHsIBaHW Mo crpaBegfivBa CTOMHOCT. ®MHaHCOBUTE aKTVBM ce
Knacuumumpat Kato ObpXaHu 3a TbProBus, ako ca npugobutv ¢ uen npogaxba unv MOBTOPHO
npuaobrBaHe B KpaTbk CPOK. PYHAHCOBM aKTUBU C NAapUYHK NOTOLLM, KOUTO He NpeACcTaBnsiBaT eaUHCTBEHO
nrawaHus no rnaeHMUaTa M nuxearta, ce krnacuduumpaT M oueHsiBaT Mo crpaBegfiBa CTOMHOCT B
nevyan6arta wnu 3arybarta, He3aBuCMMO OT BusHec mogerna. HesaBncmumo oT kpuTepuute 3a AbAroBuUTE
WHCTPYMEHTH, KOWUTO crneaBa Aa 6baaT knacuduumpaHmy no aMmopTuanpaHa CTOMHOCT UK Mo cnpaBeanuea
CTOMHOCT B Apyr BceobXBaTeH A0X0[, KaKTo € OMUCaHO MNo-rope, AbMroBUTE UHCTPYMEHTU MoraT aa 6baar
onpefeneHn KaTo Takuea Mo cripaBeinmBa CTOMHOCT B nedandarta unm 3arybarta npy MbpBOHAYaiHoTo UM
npusHaBaHe, ako Taka Ce eNnvMMMHUPa U Ce HaMmarnsiBa CbLUECTBEHO CHETOBOAHOTO HECLOTBETCTBYE.

PrHAHCOBM aKTMBK MO cnpaseanmea CTOVMHOCT B nevanbata unm 3ary6aTa Ce OTHacAT B OT4eTa 3a
CbI/IHaHCOBOTO CbCTOAHME NO crnpaBennmea CTOWHOCT, KaTO HETHUTE NpOMeEHN B CrnpaBeanmeata CTOMHOCT
Ce npusHaeaTt B OT4eTa 3a goxoauTe.

Tasu kaTeropus BKMOYBA OEPVBATUBHW MHCTPYMEHTU U PETUCTPMPaHN 3a TbProBusi Ha hoHaoBM Gopcu
KanuTanoBu MHCTPyMeHTW, kouto PoHpa He e n3bpan HEOTMEHMMO Aa Kracudumumpa kato Takuea no
crnpaBefnvBa CTOMHOCT B APYr BceobxBaTeH Aoxod. OnBMAEeHTUTE MO TakvMBa KanuTarnoBy MHCTPYMEHTM
CBbLLO Ce MpW3HaBaT KaTo Apyrv Npuxoau B OTYeTa 3a JOXOAWTe, koraTto Obae YCTaHOBEHO MpaBoTo 3a
norny4yaBaHe Ha nnaLlaHe.

OTnucBaHe Ha qI)MHaHCOBVI aKTuBum n nacumBu

®PrHaHCOB aKTVB (MK, KoraTto € MPUIIOKMMO, YacT OT (OMHAHCOB aKTMB WK YacT OT rpyna OT CXOAHM
MHaHCOBM akTvBM) ce OTnNucBa (T.e. Cce MpemaxBa OT OTyeTa 3a (PMHAHCOBOTO CbCTOSIHWME Ha
[pyXecTBOTO), rMaBHO KoraTo:

. npaearta 3a nosliyy4yaBaHe Ha napu4HuUTe noToun OT akTrBa Ca U3TeKnu; nnun

e MpaBaTa 3a Mofy4YaBaHe Ha NapuyHK MOTOLM OT aKTVBa ca MnpexsbprieHn unn doHaa e noen
3a0bIPKEHNETO A NaTy HammbHO NOyYeHUTe NapyUyHK NoToLM, 6e3 cbllecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHue 3a NpexBbPIsHE; NPy KoeTo unun (a) doHaa e NPexBbpnun B
3HauMTesHa CTerneH BCUYKW PUCKOBE W MOM3n OT COBCTBEHOCTTa BbpXy aktuea; unm (6) doHaa
HUTO € MPEXBbPMWI, HUTO € 3anasusl B 3HauMTenHa CTerneH BCUYKM PUCKOBE WU MOM3n OT
COBCTBEHOCTTa BbPXY aKTUBA, HO HE € 3aMasunrio KOHTPOosa BbpXy HEro.

KoraTo ®oHaa e Npexsbpnvi npasarta cyv 3a NofyyaBaHe Ha NnapyyHu NoToLM OT akTMBa Ui € BCTBIUMO
B Criopa3yMeHVe 3a MpexBbprisiHe, TOW NpaBu OLEeHka Ha ToBa Janv W OO Kakea CTereH e 3anasun
PUCKOBETE U MOM3uUTe OT COGCTBEHOCTTA.

Korato TOM HUTO € npexsbprnmn, HUTO € 3ana3vuilt B 3Ha4nTesriHa CcteneH BCUYKM pUCKOBE U MON3n OT
cobcTBeEHOCTTa BbpPXy (bI/IHaHCOBMFl aKTUB, HUTO € NPEXBbPIINIT KOHTPOIa BbPXY HEro, TO NpOoAbIKaBa Aa
Npur3HaBa NpexBbpJieHNA akKTuB, 40 CTeneHTa Ha NpoablirKaBalloToO CU y4HacTue B Hero. B To3un cnyqa|7|
doHaa Npn3HaBa N CBbP3aHOTO 3adbiDKEHUEe. npeXBbpﬂeHMﬂT aKTB N CBbP3aHOTO 3aablinKeHne ce
oueHsBaT Ha 6a3a, KoATo OTpasdaBa npaeaTta U 3abJDKEHUATA, KOUTO doHpga e 3anaswn.

Mpoabmkasallo yy4acTue, KOeTo e nof chopMaTa Ha rapaHUuus BbpXy NPexXBbprieHrs akTuB, ce OLeHsiBa
Mo no-HuckaTa OT MbpBOHaYarHaTa GanaHcoBa CTOMHOCT Ha aKkTuBa M MakchmarnHata CyMa Ha
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Bb3HarpaxxaeHneTo, KOeTo MoXe aa ce usmcka PoHga ga mannatu.
KomneHcupaHe Ha douHAHCOBU aKTUBU U NAacUBU

®duHaHCOBUTE aKTMBM M NAcKBWU Ce HETUPAT, a HeETHaTa CTOMHOCT Ce OT4MTa B OT4YeTa 3a (PMHAHCOBOTO
CbCTOSIHUE, KoraTo QOHABLT MMa BIA3M0 B CUMa 3aKOHHO NPaBO [Aa HeTupa MnpusHaTuTe CTOMHOCTM, a
COenk1Te ca npeaBuaeHn aa 6baaT ypeneHyn Ha HeTHa OCHOBA.

13.2 OueHsiBaHe Ha cnpaBeasiMBa CTOMHOCT
doHOBT u3MepBa WMHBECTUMLMUTE CUM BbB (PUHAHCOBU WHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
cobcTBeHMs kanuTan, obnurauun 1 apyru NMXBEHU MHBECTULMK NO CipaBeaIBa CTOMHOCT Ha BCska

CnpaBegnuBaTta CTOMHOCT € LieHaTa, KoaTo 6u 6una nonyyeHa 3a npogaxba Ha akTvB unu nnateHa
3a MpexBbpfisHE Ha NacuB NO MeXAy nasapHUTEe Yy4yacTHUUM KbM [aTaTa Ha u3MepBaHe.
M3mepBaHeTO Ha cnpasednueBaTa CTOMHOCT Ce OCHOBaBa Ha NPEAnofioXeHMeTo, Ye caenkarta 3a
npogaxba Ha akTuBa Unu NpexBbpAHE Ha NacuBa ce U3BbPLLBA UMM HA OCHOBHWUA Nasap Ha akTuBa
UnM nacvmea Unu, Npy nurnca Ha OCHOBEH Mas3ap, Ha HaW-u3rogHUs nasap 3a akTuea UNu nacuea.
OCHOBHUAT MnNn Han-u3rogHUAT nas3ap TpsibBa ga 6bae goctebneH 3a ®onpa. Cnpaeepgnuveata
CTOMHOCT Ha aKTMBa MMM nacuBa ce W3MepBa, KaTo ce W3non3eBaT NPeanofioKeHusATa, KOUTO
yyacTHMLMTE Ha nasapa 61xa nanonssanu, KoraTo LeHoobpa3yBaHe Ha akTMBa UMK Nacuea, kaTo ce
npveme, Ye y4acTHULMTE Ha Nasapa AencTBaT B Han-0o0pus CU MKOHOMWYECKU MHTEpPEC.

CnpaBeanuBata CTOMHOCT Ha (DMHAHCOBWUTE WMHCTPYMEHTU, TbpryBaHU Ha akTUBHW Nas3apyu KbM
oTyeTHaTa JaTa, Ce OCHOBaBa Ha TsAxHaTa KOTMpoBka, 6e3 npucnagaHe Ha TpaH3aKUMOHHWTE
pasxoam. 3a BCUYKM OCTaHanu orHaHCOBW MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akTUBEH nasap,
cnpaBeanuBaTta CTOMHOCT Ce ornpefens ¢ NoMOoLLUTa Ha OLEHUTENCKN TEXHUKM, KOUTO Ce cuuTaT 3a
NoaXOAsALLM NpU AafeHuTe obeTosATeNncTBa. TEXHUKMTE 3a OLiEHKa BKIOYBAT NasapHust Noaxos (T.e.
C MOMOLLTA Ha CKOPOLUHW Ma3apHW TpaH3akLuW, KOPUrMpaHu CMopen HyXauTe u npenpatka KbM
TeKyLUMsA nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOWTO MO CbLLECTBO € ChLUUAT) M NOAXOA4BT 3a A0X0S
(T.e. OUCKOHTUPaH napuyeH MNOTOK aHanM3nm u Mogenu 3a LeHoobpasyBaHe Ha onuuu, Kato
M3Mon3BaTt Bb3MOXHO Hal-MHOMO HaNMYHU 1 NOAKPENsLLM NasapH OaHHW).

3a aKkTVBM U NacuBW, KOWTO Ce OLEHsBaT MO crpaBefnuBa CTOMHOCT Ha NepuoaMyHa OCHOBa,
doHObT onpenens TpaHcdepu Mexay HMBaTa B ilepapxusTa, Ypes npeoLieHka Ha kaTeropusauuaTta
(Bb3 OCHOBA Ha Haii-HUCKOTO HUBO, KOETO € BaXXeH 3a M3MepBaHEeTO Ha crpaBeasiBaTa CTOMHOCT
KaTo LiANo) 1 CMsATa, Ye NPEXBbPSHMSATA ca HacTbNUMM B HAYaNoTO 3a BCEKU OTYETEH Nepuoa.

13.3 dyHKUMOHANHa BanyTa v BanyTa Ha npeacTtaBsaHe

dyHKUMOHaNHaTa BanyTa e BanyTaTta Ha MbpBUYHATa MKOHOMUYECKa cpeda, B KOATO PoHABLT
onepupa. [Janosete Ha ®oHAa ce n3gasaTt B €BPO, HETHATa CTOMHOCT Ha akTUBUTE Ha eOuvH AN U
LueHaTa Ha 06paTHOTO M3KyMyBaHe Ce U34MCNABAT B €BPO, Nopaan Tasu nNpuumHa yHKUMOHanHaTa
BanyTta Ha doHAa e eBpo.

Tosun dmHaHcoB oT4HEeT e NpeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcoBa nHdopmaums,
NnpeacTaBeHa B NeBa € 3akpbliieHa 40 Xursga, OCBEH KOraTo € MOCOYEHO ApYro.

Ot 1 anyapwm 1999 rogmHa o6mMeHHMAT Kypc Ha 6bnrapckusi nes (BGN) e dmkeupaH kbm eBpo (EUR).
Mopagn Tasn npuyvHa, B TO3W (PMHAHCOB OTYET HsAMa OT4YeTeH edeKT OT BalnyTHW pasfivKu,
Bb3HMKHaNM OT M3MOM3BaHETO Ha Bbnrapckmsa neB kaTo BanyTa Ha npeactaBsHe. OBMEHHMAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Caenku B yyxaecTpaHHa BanyTa

Cpernkute, OCbLLECTBEHUN B YYKOECTPaHHM BanyTu, ce TpaHCcopMmparT B fieBa Nno ouLmManiunTe Kypcose
Ha BHbB 3a geHsa Ha cgenkaTta. Bcvdkn akTvBmM M NacuBu, OEHOMUHMPaHW B YyXaecTpaHHa BanyTta, ce
npeoLeHsIBaT eXXeJHEBHO.
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13.CyeTOBOAHU NOMIUTUKU U ONOBECTABaHUA (NMpoabIlXKeHue)

13.5 NMpaBuna 3a onpeagensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha choHaa

HeTHaTa CTOMHOCT Ha aKkTBMTE € obLiaTa CTOMHOCT Ha BCUYKM aKTUBU B nopcheVlna, HamarieHa C BCU4KU
3agbimkeHns. OoHObT npunara npasuna 3a onpegendaHe Ha HeTHaTa CTOMHOCT Ha aKkTuBuTe, KaTo
pa3pa60TeHaTa MeToa05norna 3a onpegendaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE CE OCHOBaBa Ha:

e CbOTBETHUTE pa3nope/:|,6l/| OT npasunata u npocrekra Ha doHag;
e CbOTBETHUTE 3aKOHOBU pa3nopep,6l/| M HOPpMaTtmMBHUTE aKTOBE MO NnpuaraHeTo UM;
e CbOTBETHUTE pa3nope/:|,6l/| Ha C4eTOBOAHOTO 3aKOHOOATESICTBO;

e  MPUINOXEHMETO Ha OOLLONPUETM OLEEHBYHM METOMN.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eduH OAN € OCHOBa 3a onpependaHe Ha eMnCMoHHaTa CTOMHOCT U
LeHaTa 3a 06paTHO N3KynyBaHe Ha eauH a4 Ha doHpa. EMVITVIpaHVITe aaAnose ce oT4nTaT Nno HoMmMHaliHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa Ha eanH Osn ce U3YMCSBa KaTo HETHaTa CTOMHOCT
Ha aKTuBUTE Ce pasaesnn Ha 6p0ﬂ n3gageHn ganose.

13.6 Pa3sxoau

Pa3xoaute ce npusHasaT B neyanbu un 3arybu 3a nepvoaa, npe3 KOMTo ca Bb3HWKHANM, He3aBMCcKMMO OT
napuyH1Te Nnawanus. Bendkn pasxogn, cBbp3aHu ¢ genHocTTa Ha PoHaa, BKITIOYMTENHO pasxoauTe 3a
Bb3HarpaxxgeHvie Ha YNpaenssaLloTo ApYKeCTBO M Ha BaHkaTta Aenosvtap ce NpusHasaT B nevantu u
3arybuv Ha MpyYHUMNA Ha TEKYLLIOTO Ha4YMCnsBaHe.

lNpeknTe pasxoamn Ha npuTexXaTenvTe Ha OsAnoBe, CBbP3aHu C MOKyrkaTa n 0bpaTHO 13KyrnyBaHe Ha Asrnose
ot ®oHga ca nocoyeHu B [pocnekta Ha PoHAa.

Takcu n KOMUCUOHU

Pasxop 3a Takcu M KOMUCKMOHU Ce NpK3HaBaT B nevanbaTa u 3arybara ¢ M3BbPLUBAHETO HA CbOTBETHUTE
ycryru.

13.7 JaHbuK

DOoHOBLT KaTo BN KONEKTUBHA MHBECTULIMOHHA CXEMA, gonycHata o I'Iy6J'Il/I‘-IHO npegnaraHe B Peny6nvu<a
E'bJ'IFapVIFI, nons3ea npec*)epeHu,VlanHo AaHb4HO TpEeTUpaHe KaTo neyanbara My He ce obnara ¢
KoprniopaTtuBeH AaHbK.

13.8 OcHoBeH kanutan. EMutupaHe n o6paTHo u3kynyBaHe Ha AsinoBe

OCHOBHUSAT KanuTan e npeacrtaBeH Mo HOMUHAaNHaTa CTOMHOCT Ha M3dafeHuTe W nnaTeHn OsnoBe Ha
donpa.

doHOLT eMUTMpPa AAMNOBE MO EMUCUMOHHA CTOMHOCT BCekM paboTeH aeH. EM1coHHaTa CTOMHOCT Ha eauH
Oan ce opMupa OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH OSn MMoC pasxoau Mo eMUTUMPAaHETO.
Pasnukarta mexay HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eayH OSr U HOMUHanHaTa CTOMHOCT Ha eayH Osrn ce
oT4MTa KaTo NpemMuiiHK pesepsu. B 3aBrcumocT ganm OoHabT eMuTupa OsnoBeTe ci nog HOMUHAM Uim
Hag HOMWHar, pasnukata [0 HOMMHanHaTa CTOMHOCT ce MOocoYBa CbOTBETHO KaTto OTOMB Wiu
MONOXUTENHA NPEMUS NMPU EMUTUPAHETO Ha Asnose. PoHOLT UMa 334 bIPKEHNETO Aa U3KynyBa 0bpaTHO
CBOUTE OArOBe OT NpUtexXatenmre Um.

13.9 NMapuyHK cpeacTBa U NAapUYHU €EKBUBaNeHTn

MapuyHMTE cpeacTBa U KPaTKOCPOYHUTE OErno3uT B OTYeTa 3a (PMHAHCOBOTO CHCTOSIHWME BKIOYBAT
napuyHM cpeacTea no 6aHKOBU CMETKU, B BP0 U KpaTKOCPOYHM AEN03nTW C MbpBOHAYareH Nagex ot Tpu

43



Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

W no-marnko Meceua. 3a uenite Ha oT4yeTa 3a napun4HmnTe noTouun, napn4yHnUTe cpeacrtea U napudHuUTe
€KBMBaleHTn BKNK4YBaT NapuvH1UTe cpeactea 1 napny4Hn eKBUBaANeHTn, KakTto Te ca E,e(bI/IHI/IpaHI/I no-rope.

14, I'IpomeHM B CH4eTOBOAOHWUTE NOJIUTUKU U onoBeCTABaHUA

PoHOBLT € NPUMOoXNI CrieAHUTE HOBW CTaHAAPTU, UBMEHEHUS U pa3sacHeHnst kbM MCOO,
pa3paboTeHun n nybnmkyBaHn ot CbBeTa No MexayHapoaHU CHETOBOAHM CTaHO4APTU, KOUTO ca
3a4bIMKUTENHM 3a NpunaraHe oT rogvHKsa nepuoa, 3anoysaul Ha 1 aHyapu 2024 r.
PbkoBOACTBOTO € HanpaBuIio NpPoyYBaHe U e onpeaennso, Ye NPOMEHNTE He okasBaT BInNsiHME
BbpXYy OMOBECTABAHETO Ha CYETOBOAHATA MONMUTMKA OTHOCHO NpeacTaBsAHETO, OLeHKaTa U
KnacudukaumaTa Ha akTUBUTE, NacMBUTE, onepauunte n pesyntatute Ha OoHaa.

UN3meHeHue e MCC 1 [fpedcmaesiHe Ha ¢puHaHcoeU omyYyemu (e cusna 3a 200uWHU nepuodu om
01.01.2024 2., npuemu om EK).

Tean NPOMEHN Ca HaCO4YEeHUN KbM KpUTEPUNTE Ha Knacmcbmu.mpaHeTo Ha 3a4bJKEeHNATa KaTo TeKyLn n

HEeTeKyLM B 3aBMCMMOCT OT npasarta Ha NpearnpuAaTneToO, Konto CbLLeCTBYBAT B Kpas Ha
OTHEeTHUA nepmnoa 1 He ce Blnnde OT BEpPpOATHOCTTa Aalnin TO We ynpaXHW NnpaBoToO CU Aa OTIIOXN
ypexXxaaHeTo Ha 3abJDKeHnATa. KﬂaCI/I(*)VIKaLI,I/IS-ITa HEe Ce noBJindaBa OT O4YakBaHUA Ha
npeanpuaTneTo 3a uin cbOuTUA crieq AataTa Ha CbVIHaHCOBI/IFI OT4eT. |_|p0MeHVITe YTOYHABAT, 4e
non ,,ypem,ane“ Ha 3abJDKeHUA ce nMa npensuna NpexBbpliIAHETO Ha TpeTa CTpaHa Ha Napuy4Hu
cpencrtea, MHCTPYMEHTU Ha cobcTBEHMSA KanuTan, Opyrn aktmBu unn ycnyru. Knacmdmr(au.mma He
Ce OTHacd 3a aepunBaTtnBuUTe B KOHBEPTUPYyEMU NacMBU, KOUTO CaMn NO cebe cu ca WHCTPYMEHTHU
Ha coBCTBEHUs kanuTarl.

lNpomeHu e MCC 1 lpedcmaesiHe Ha ¢huHaHcoO8U omYyemu, HemeKyuwu 3a0bJDKeHUsl,
ob6ebp3aHu c o2paHUYUMeJsIHU ycsiosusi/noka3ameriu (8 cusa 3a 200UWHU nepuodu om
01.01.2024 2., npuemu om EK).

Tean NPOMEHN YTOYHABAT, 4Ye CaMO OrpaHn4nuTenHn ycnosm/noxasaTenm no O0roBopu 3a 3aemMu,
KOUTO NpeanpuaTneTo € ONbXHO Aa cna3Ba Ha Uinn npeaun Kpaa Ha OTY4eTHUA nepuoa 3acarat
npaBoTO Ha NpeanpuAaTUeTO Aa OTIIOXN ypexaaHeTo Ha CbOTBETHUTE 3ablKEeHNA 3a Han-Marnko
ABaHageceT Mecela cnea otdyeTHaTa gata u CbOTBETHO, CaMO Te crieiBa Aa ce B3emMart npeasuni
npu oueHkaTa Ha KJ'IaCVIq.)I/IKaLI,VIFlTa Ha 3aAbJDKeHUATa KaTo TeKyLn Unn HeTeKyLUn.

lpomeHu 8 MCC 7 Om4yem 3a napu4Hume nomouyu u MC®O 7 duHaHco8U UHCMPYMeHMu:

onoesecmsigaHe: 002080pPEHOCMU 3a (huHaHcupaHe Ha docmae4uuyu (e cusia 3a 200UWHU
nepuodu om 01.01.2024 2., npuemu om EK).

MpomeHuTe MMmaT 3a Len Aa NoBULWAaT NPO3paYyHOCTTa Ha OTYNTAHETO HA [LOFOBOPEHOCTUTE 33
qalechmpaHe no 3agbJPKEeHUA KbM OOCTaByYnLNM U Oa MOMOrHaT Ha r|0Tpe6|/|Ten|/|Te Ha CpI/IHaHCOBVI
oTYeTU [a OUeHAT ehekTa UM BbpXY 3aQbIPKEHUATA, MAPUYHUTE NOTOLM U NTMKBUAHUS PUCK, Ha
KOWMTO NpeanpuAaTMETO € U3NOXEHO, KaTo A06GaBAT AOMbIIHUTENHM ONOBECTsIBaHUS BbB Bpb3ka C
TO3U TUM JOrOBOPEHOCTM.

lMNpomeHu e MC®O 16 JluzuHa — 3adb/mKkeHue No NU3UH2 nNpu npodax6a u o6pameH fU3UH2 (8
cusa 3a 200uwHuU nepuodu om 01.01.2024 2., npuemu om EK).

HPOMeHMTe nMart 3a uen a nopasBudaT UanCKkBaHUATa KbM MpodaBada- JinanHronosny4aren npum
n3MepBaHe Ha 3aabJDKEHUETO NO JIM3UHI NPpU CAETTKN ,,rlpo,qa>|<6a - 06paTeH nunanHre. Te namckear
cneg HadanHata aata Ha JIM3nHra (p,aTaTa Ha npegocrtaBAHe Ha OCHOBHUA aKTVIB) npogaBaysbT -
nm3nHronony4aren ga onpenenu ,JinauHrosn nnawaHua“ n »PeBU3NpaH NIM3NHroBu nnawaxmsa“ no
Hau4MH, NO KOWTO Aa He npu3Hae neyan6a unm 3ary6a, KOATO Ce OTHacA A0 NpaBOTO Ha nosn3BaHe,
3a4bpPXaHo OT Hero.

Kbm gaTata Ha nsgaBaHe 3a ogo0psiBaHe Ha HacToALWMA (OMHAHCOB OTYET ca M3OafeHu, HO He ca Bce
oule B cuna 3a roguwHn nepuogu, 3anoysawin Ha 1 aHyapu 2024 r., HAKONKO HOBWU CTaHAapTU U
pas3siCHEHWs!, KAKTO M NMPOMEHEHN CTaHO4ApPTW U Pa3siCHEHUS, KOUTO He ca GuUny NpUeTn 3a No-paHHo
npunoxeHne ot ApyxectBoto. OT TAX PbKOBOACTBOTO € MPELIEHUII0, Ye criegHuTe Buxa nmanu
noteHumManeH edekt B Obdelle 3a NPOMeHM B cyYeToBOAHATa MoOMuUTMKa M KnacudukauuaTa u
CTOMHOCTUTE Ha OTYETHU 0OEKTU BbB (DUHAHCOBUTE OTYETM Ha APY>KECTBOTO 3a CriefBaLly OTYETHM
nepuoaun, a UMEHHo:
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e [lpomeHu 8 MCC 21 Echekmu om npomeHume 8 o6MeHHUMe Kypcoee: nurnca Ha o06MeHHU Kypcoee (8
cusia 3a 200uwHU nepuodu om 01.01.2025 2., npuemu om EK).

e [IpomeHu 8 MC®O 9 duHaHcosu uHcmpymeHmu u MC®O 7 duHaHco8U UHCMPYMeHMuU: orlogecmsigaHe
— [Joezoeopu, omHacsiwu ce o eslekmpoeHepausi om 8 b306HO8sEMU U3MOYHUYU (8 cusia 3a 200UWHU
nepuodu om 01.01.2026 e., He ca npuemu om EK).

e [IpomeHu 8 MC®O 9 duHaHcosu uHcmpymeHmu u MC®O 7 duHaHco8U UHCMPYMeHmMu: oroeecimsieaHe
— Knacudgbukauyusi u oyeHka Ha ghuHaHcoeu UHCMpPyMeHmu (e cuna 3a 200uwHU nepuodu om 01.01.2026
2., He ca npuemu om EK).

e [oduwHu nodobpeHusi, yacm 11 e: MC®O 1 [llpunazaHe 3a nbpeu nbm Ha MexdyHapodHume
cmaHdapmu 3a ¢puHaHcoeo omyumaHe, MC®O 7 duHaHco8U UHCMpPyMeHmu: onosecmsieaHe, Hacoku
3a ewbeexdaHe Ha MC®O 7 QuHaHcoeu UHCmMpymeHmu: onoeecmsieaHe, MC®O 9 duHaHcosu
uHcmpymeHmu, MC®O 10 KoHconudupaHu ¢puHaHcoeu omyemu, MCC 7 Omuyem 3a napu4Hume
nomouyu (e cusna 3a 200uwHU nepuodu om 01.01.2026 2., He ca npuemu om EK).

e MC®O 18 — llpedcmaesiHe u onosecmsieaHe 8 b8 huHaHCO8U om4yemu (e cusia 3a 200UWHU repuodu
om 01.01.2027 2., He e npuem om EK).

PbkoBOACTBOTO € B NpoOLIEC HA NPOyYBaHe, aHanu3 1 oLeHKa Ha edpekTuTe OT MPOMEHUTE, KOUTO Buxa
oKasBanu BNusiHME BbpXy CYETOBOAHATA NONUTKKA, KnacudukaumaTa n CTOMHOCTUTE Ha OTYETHUTE
0bekTn BbB (hMHaHCoBUTE OTYETU Ha DPoHAa.

JonbrHUTENHO, 3a MOCOYEHNTE NO-A0NY HOBWU CTaHAApPTW, NPOMEHEHN CTaHOapPTUN U NpUeTn
TbIIKyBaHWs1, KOUTO ca U3gadeHn, HO BCe OLLe HE ca B CMMa 3a rogulliHM nepuoam 3anodsawm Ha 1
saHyapu 2025 r., pbKOBOACTBOTO € NMpeLeHuIo, Ye cnegHnte He 6mxa nmanu edekT 3a NpoOMeHU B
cyeToBOAHATA NONUTUKA M KNnacudukaumsaTa U CTOMHOCTUTE Ha OTYETHM 06EKTUN BbB (PMHAHCOBUTE
ot4yeTn Ha PoHaAa, @ UMEHHO:

e MC®O 19 - bwepHu Opyxecmea 6e3 nybnuyHa om4yemHOCM: oriogecmsigaHe (8 cusia 3a 200UWHU
nepuodu om 01.01.2027 2., He e npuem om EK).

e MC®O 10 (npomeHeH) — KoHconudupaHu ¢puHaHcoeu omyemu u MCC 28 (npomeHeH) — UHeecmuyuu 8
acoyuupaHu u cbeMecmHu nNPeodnpuUsIMusi — OTHOCHO NMPOAaX6M UNK anopT Ha aKTUBM MeXIy MHBECTUTOP
N Herosu acoummpaHu mnn CbBMECTHU NpeanpuatTmua (C OTIIOXEeHa ed)eKTVIBHa AaTta Ha BIIM3aHe B cuna,
noanexawa Ha onpegensive ot CMCC).

15. YcnoBHM nacuBu U aKTUBU

dOoHOBLT He Nnpu3HaBa YyCrioBHW akTBU BbB (*)I/IHaHCOBI/ITe Ch OoT4yeTn, nopagu (baKTa 4ye He ce dABdABaT
Bb3MOXHU B3EMaHNA U €BEHTYalnlHOTO UM NpU3HaBaHe MOXe Aa Aoseae A0 Npu3HaBaHe Ha 40X0[4, KOWTO
MOXXe HMKora aa He 6bae peannsnpaH.

doHOa npusHaBa YCMOBHW MacMBU BbB BPb3ka CbC M3BbPLUEHWM pPas3xodu 3a opraHusauus u
agMUHUCTpaums Ha cpoHaa OT YnpaBnsaBaLLoTo APYKeCTBo (6en. 4).

16.Cb6uTHMA cnep paTaTa Ha OTYETHUA nepuos

Hsama cvbutns cnep gatata Ha OTYETHUS NEPUOA, M3UCKBALLM KOPEKUUW UIM OMOBECTSIBAHE B
roauvwHma cmHaHcoB OT4eT Ha PoHAa, KOMTO ca Ce Cnyywunu 3a nepuofa OT oT4yeTHaTa gata Ao
pararta, korato To3u dMHaHCOB oT4yeT e oaobpeH 3a uzgaBaHe oT CbBeTa Ha OMPEKTOpUTE Ha
YnpasnsBaLwoTo APY>KECTBO.
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JAOKJIA/Il HA HE3ABUCUMUA OAUTOP

J1o mpuTexaTenuTe Ha AsI0BE

B 00OPCOBO THPryBaH GHOH/T
w,Excnat Makegonuss MBU10 OCUTC BT®“

JOKJIAJI OTHOCHO OAUTA HA ®PUHAHCOBUSA OTYET

Muenue

Hue u3Bbpmmxme omuT Ha (UHAHCOBUS OTYET Ha OOpcoBO ThpryBaH (oup ,.Excmar
Maxkenonuss MBU10 FOCUTC BT®* (,,donma*), cherosill ce oT oTyeTa 3a ((MHAHCOBOTO
cberosiHue KbM 3 1 tekeMBpr 2024 1., 0T4eTa 32 BCEOOXBATHUS JOXO/I, OTYETA 32 POMEHUTE
B COOCTBEHHSI KalUTaJ ¥ OTUYETA 3a MAPUYHUTE MOTOIM 3a TOANHATA, 3aBbPIIBalla Ha Ta3u
Jara, KaKTO U TOSCHUTCIHUTE TPUIOKEHUS KbM (PUHAHCOBUSI OTYET, ChIbpIKAIlld
ChIllecTBEHA HH(GOPMAITUS 32 CYCTOBOHATA MTOJIUTHKA U JIPyTa MOSICHUTETHA HH(POPMAIIH.

[lo Hame MHEHME, MPUIOKEHUAT (PUHAHCOB OTYET JaBa BSPHA U YECTHA MpE/CTaBa 3a
¢unancoBoto cberossHue Ha Donga kbM 31 nekemBpu 2024 I U 32 HETOBUTE (PMHAHCOBU
pe3yaTaTy OT IEHHOCTTa M TApUYHHATE My TIOTOLM 3a FOIMHATA, 3aBbpIIIBallla HA Ta3H AaTa,
B CBOTBETCTBUE ¢ MexayHaponHuTe cTaHaaptd 3a ¢uHaHcoBo otuutane (MCDO),
npuetH ot EBponetickus cbio3 (EC).

baza 3a H3pa3ssBaHC¢ HA MHCHHE

Hue u3BbpimxmMe Halvs OJJUT B ChOTBETCTBUE ¢ MeXayHapOAHUTE OAUTOPCKH CTaHAAPTH
(MOC). Hammmre OTrOBOPHOCTH CHIVIACHO TE€3H CTAHAAPTH Ca OMUCAHU JOMBIHUTEIHO B
paznena ot Hamms JoKIa ,,OTTOBOPHOCTH Ha OJUTOPA 3a OIMTa Ha (PUHAHCOBUS OTYET .
Hue cme HezaBucumm ot @oHAA B ChOTBETCTBUE C MedcOyHapoonus emuyer KoOekc Ha
npogecuonannume cuemosooumenu (6xarouumenno Meoswcoynapoonu cmanoapmu 3a
nezasucumocm) Ha CbBETa 32 MEXKIYHAPOJIHU CTAHIAPTU MO €THKA 3a CYETOBOAUTEIU
(Konexca na CMCEC) 3aeHO ¢ eTHUHUTE U3MCKBAaHUS Ha 3aKOHA 32 HE3aBUCUM (DMHAHCOB
OIUT W M3pa3siBAaHETO Ha cUTypHOCT mo ycroiunBoctra (SBHOOUCY), mpuioxumMu 1o
OTHOIIICHNE Ha HAIlUS OJUT Ha (PMHAHCOBUS OTYET B bhITapusi, KaT0 HUE U3IMBIHUXME U
HAIllUTe JPYrH €TUYHU OTTOBOPHOCTH B CHOTBETCTBHE C Te3W M3HMCkBaHUs U Kozmekca Ha
CMCEC u 3HO®OUCY. Hue cunrame, ue OQUTOPCKUTE JOKA3ATENCTBA, IOJIYYEHH OT HAC,
ca IOCTaTh4YHU M YMECTHH, 32 JIa OCUTYPST 0a3a 3a HAIIETO MHEHUE.

Ku11040BH 01MTOPCKH BBIIPOCH

KirouoBH 0UTOPCKH BBIIPOCH €a T€3U BBIPOCH, KOMTO ChIVIACHO Halllara npodecuoHaiHa
npereHKa ca Ouy ¢ Hal-roysiMa 3HAYUMOCT TIPY OTUTA Ha (PUHAHCOBHUS OTUET 3a TEKYIIHS
niepuoA. Te3u BBIIPOCH ca pa3mielaHd KaTo 4acT OT HAllUs OJUT Ha (PMHAHCOBUS OTYET
KaTo LSJ10 ¥ (JOPMUPAHETO HA HAIIETO MHEHHWE OTHOCHO HEro, KaTo HUE He MPeI0CTaBIMe
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OTACIIHO MHCHHUC OTHOCHO TC3H BBIIPOCH. 3a Bceku BbIIPOC, BKIIIOYUCH B Ta6J'II/II_IaTa I10-A0JTY,
OIMMCAaHUCTO Ha TOBA KaK TO3W BBIIPOC oecre aapcCrpaH Mmpuv MmpoBCACHHA OT HAC OOUT, €
HaIIpaBCHO B TO3W KOHTCKCT.

Hue wu3mbiHMXME HaAIIMTE OTrOBOPHOCTH, OMMCAHM B pasfelia OT Halus JOKJajl
“OTroBOpHOCTHU HA OJTUTOPA 32 OJUTA HA (GPUHAHCOBUS OTUET ’, B T.4. TI0 OTHOILIEHUE HA TE3U
BbIpOCcU. CHOTBETHO, HAIIMST OAUT BKJIIOYHM U3ITBIHEHUETO Ha MPOLEAYPH, pa3padoTeHU
B OTTOBOp Ha HalllaTa OIEHKa Ha PHCKOBETE OT ChIIECTBEHU HEMIPABUIHA OTUYUTAHUS BbB
(uHaHCcOBUSA OT4YeT. Pesynratute OT HAIIUTE OAUTOPCKHU MPOLEAYPH, BKIIOUUTEIIHO
MPOLIEYPUTE, U3ITBIHEHH J1a aJPECUPAT BIPOCUTE MO-/10JTy, OCUTYpsIBaT 0as3a 3a HaIIEeTO
MHEHHE OTHOCHO O/IUTa Ha MPWIOKEHUsI (PUHAHCOB OTYET.

Kak 1031 KJ110490B OIMTOPCKH BBIIPOC Oerne

Ki11040B 01UTOPCKH BBIIPOC
ajipecpaH NPHU NPOBeJAeHUsI OT HAC OUT

banancosa cmoinocm na unancosu akmueu, OMYUMAHU RO CHPABEOIUBA CHIOUHOCHL 8
neuanoama u 3azyoama

Onosecmasanusma na PoHOA NO OMHOWleHUe HA (QUHAHCOBUME AKMUBU, OMYUMAHU NO
cnpaseonuea cmouHocm 6 neyanbama u 3azybama ca exmoderu 8 Ilosicnumenno npunodicenue
6 KoM hunancosus omyem.

Kom  31.12.20242.  ©onovm  omuuma
Qunancoeu  akmusu  no  CnpaseoIusa
CMOoUHOCM 6 neuanbama u 3a2yoama 8 pamep
Ha 332 xun. Jnesa, Koumo  6KIOY6am
HEKOHmponupawu  ysacmusi 6  nyonuyHu
opyoicecmea, onepupawu 6 bvreapus, kakmo e
ON0BeCmeHo 8 NOSICHUMeNHa benexcka 6 Kom
Qunancosuss omuem. Tesu ywacmus ce
npumedxcasam om Donda 6 pesyimam Ha

B  masu obracm
npoyedypu GKIHOUUXA:

Hawume odumopcmt

» Pazbupane u obxoxcoane Ha npoyeca no
OYEHKA HA (PUHAHCOBU AKMUBU, OMYUUMAHU
no CNpageonusa CMouHOCM.

» Illposepka Ha  cvujecmeyéanemo  Ha
QuHancosume aKmueu, OMUUMAHO N0
CNpaseonusa CcmouHocm 6 newanrbama u
3azybama, ype3 NomyuasaHe u CpasHeHue

penauxkupane Ha uHoexca MBII0 u

cvomeemio, msxHama cnpasednuea 00 nomevpoumentHo nucmo om bankama
CMOUHOCM Cce onpeoeNis upe3 NPenpamKa Kom denosumap kom 31 dexemepu 20242.
nyonuKyeanu YeHoBU KOMUPOBKU. » Iposepka  na _ Oyenzsdanemo - no
Banancosama cmotmocm na unancosume Cpaseonusa CMotiHoCm Ha. dhunancosume
akmusu  na  Donda,  omuumanu 1o AKMueu, OMUUMAaHu No  CNPasedIusa

cmouHocm 6 newanbama u 3a2ybama, upes

cnpaseonusa  CmMouHocm 6 nedanbama u
cvnocmassane Ha usnonzeanume om Ponoa

3a2ybama e 0CHO8eH (haxmop npu onpeoensue

CMOUHOCIIMA HA He208Ume HemHU aKmueu
KoM omuemHama oama u CbOmMeentHo, uma
CbUeCmeeHo 6JlUsHUEe 6bpPX)Y gbuHchoeume
nokasameiu, 6a3upaHu HQ Maszu CMOUHOCH U
USMEHEHUAmMA 6 HeAl.

llopaou cvwecmeenocmma na ¢unancosume

yeHosu Komuposku kvm 31 Oexemepu
20242. ¢ nybnuuHo OocmwvnHU NA3APHU
OaHHU U Mecmeane Ha MmamemMamuyeckama
MOYHOCM ~— HA  UBYUCTIEHUAMA  Ha
cnpageonusama cmouHocm u
u3MeHenusama, omyemenu 6 neuanbama u
3a2ybama 3a omuemuus nepuoo.
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akmueu, omuyumaHu no cnpaeedﬂuea > 0L;€HKCI Ha aoekeamHocmma u

cmouHocm 8 newanbama u 3azybama, Kamo YMECmMHOCMMa HA ONO0BECMABAHUAMA HA
ellemenm Ha Qurarcosusi omuem Ha Ponoa, u @DoHoa, cevp3anu ¢ puHarcosume akmuasu,
mull Kamo me ca K408 akmop 3a OMYUMAHU NO CHPABEONUBA CMOUHOCT 8
onpedeisHe HA CMOUHOCMMA HA HeMmHume neuanbama u 3a2ybama..

axkmueu Ha Ponoa u Ha Hecosume pesyimamu
om aeﬁﬂocmma, HUe cme onpe()e/zwzu mosu
6bNpPOC Kamo K406 oc)umopcmt 6bNnpoc.

Jlpyra undopmanus, pasjinyHa oT (UHAHCOBUS OTYET M OJAMTOPCKHUS JOKJAJ
BBbPXY HEro

PBKOBOZICTBOTO HOCH OTTOBOPHOCT 3a Jipyrara mHopmanus. Jpyrara uHpopmarms ce
cberou oT Jlokan 3a felHOCTTa U Jlekimapanys 3a KOpIopaTUBHO YIIPABJICHUE, N3TOTBEHU
OT PBKOBOJZICTBOTO ChIVIACHO [J1aBa ceaMa OT 3aKOHA 3a CUETOBOACTBOTO, HO HE BKIIHOYBA
(MHAHCOBHSI OTYET Ha HAILIUS OJJUTOPCKHU JIOKJIA/l BBPXY HETO.

Hamero MHeHue 0THOCHO (prHAHCOBUS OTYET He 00XBallla Ipyrara HHPOpPMaLUs U HUE HE
u3pazsBaMe KakBaro  Jia € (hopMa Ha 3aKII0YE€HHE 32 CUTYPHOCT OTHOCHO Hesl, OCBEH aKo
HE € U3PUYHO [TOCOYCHO B JI0KJIA/Ia HU U JI0 CTETIEHTA, JI0 KOATO € TI0COYEHO.

B®B Bpb3Kka ¢ Hammms oAUT Ha (PMHAHCOBUS OTYET, HAIllaTa OTTOBOPHOCT C€ ChCTOH B TOBA
Ja MpoYeTeM Jpyrata WHQGOpMAlHs W MO TO3W HAYMH J1a MPELeHUM Jalld Ta3d Apyra
nHpOpMaIUs € B CHINECTBEHO HECHOTBETCTBHE ¢ (DMHAHCOBHMS OTYET WM C HAIINATE
MO3HAHMSI, MPUAOOUTH TIO0 BpEME Ha OJUTa, WK MO APYT HAUYMH U3IICKIA Ja ChIbpiKa
CBhIIECTBEHO HEMPABUIIHO JIOKJIAIBAHE.

B cnyuaii, ye Ha Oa3zara Ha paborara, KOATO CME€ W3BBPIIWIN, HHE JTOCTUTHEM IO
3aKTIOYCHUE, Y€ € HAJIMIE CHINECTBEHO HEMPaBUJIHO JOKIAJBAaHE B Ta3W Jpyra
uH(pOpMaIus, OT HaC Ce 3MCKBA JIa TOKIIaJBaMe TO3H (DaKT.

Hue nsamame HHMIIIO 3a JOKJIaJABAHC I10 TO3HU BBIIPOC.

OTroBopHOCTH Ha PbKOBOACTBOTO M JIMLATA, HATOBAPEHH ¢ 001110 yIIPpABJICHHE 32
(punancoBus oTuer

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSHETO U JOCTOBEPHOTO IPEACTABIHE HA
To3u (QuHaHCOB OTueT B choTBeTcTBUE ¢ MC®DO, nmpunoxumu B EC u 3a TakaBa
CHCTEMa 3a BbTPEILEH KOHTPOJI, KAKBaTO PHKOBOJICTBOTO OIPEJIENH, Ye € He0OX0anMa,
32 OCHIypsiBAHE H3TOTBSIHETO Ha (DUHAHCOBHMA OTYET, KOWTO Ja HE ChIbpXKa
CBIIECTBEHU OTKJIOHEHUS, HE3aBUCUMO JAJIM JIBJKALM CE€ Ha U3MaMa WJIM TPEIIKa.

[Tpu n3roTBsiHe Ha (PUHAHCOBHSI OTYET PHKOBOACTBOTO HOCH OTTOBOPHOCT 32 OIICHSIBAHE
cnocooHoctra Ha oHma na TPOABIKM Ja (QYHKIMOHUPA KaTro JICWCTBAIIO
MpEANpUsITHE, OMOBECTSABANKH, KOTaTO TOBa € MPHJIOKHUMO, BBIIPOCH, CBBP3aHU C
MIPEIIOJIOKEHUETO 3a JISHCTBAIO MPEANPUITHE U U3MOI3BaKM CUETOBOAHATA O6a3a Ha
OCHOBATa Ha MPEINOJI0KEHUETO 32 ICHCTBAIIO IPEANPUATHE, OCBEH aKO PhKOBOJICTBOTO
HE Bb3HaMepsiBa Ja JukBuaupa PoHAa WM Ja MPEYyCTaHOBH JCHHOCTTA MY, WM aKO
PBHKOBOJCTBOTO HA MPAKTHKA HsAMA Jpyra ajlTepHaTHBa, OCBEH Ja MOCTBIHU IO TO3HU
HAYHH.
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JIuniara, HaTOBapeHH C OOII0 YIpaBIeHUE, HOCAT OTTOBOPHOCT 32 OCHIIECTBSIBAHETO HA
HaJ30p HaJ Ipoleca no GUHAHCOBO oTynTaHe Ha PoHa.

OTFOBOpHOCTH Ha OaAUTOpPAa 3a OIUTAa HA (l)l/IHaHCOBI/IH oTyeT

Hammre menu ca ga mojgyduM pa3ymMHa CTENEH HAa CUTYPHOCT OTHOCHO TOBa Jajiu
(bMHAHCOBHAT OTYET KAaTO IISVI0 HE CHABP)KA CHIIECTBEHHU OTKIOHCHHS, HE3aBHUCHUMO
JaJIA TbJDKAIM CE Ha M3MaMa WM Tpellka, U J1a U3/1aJieM OAUTOPCKHU JTOKJIaj, KOUTO Ja
BKJIIOYBA HAIIETO MHEHHME. Pa3dymMHaTa CTENEH HAa CUTYPHOCT € BHCOKa CTEIEH Ha
CUTYPHOCT, HO HE € TapaHIvs, Y€ OUT, U3BLPIIEH B ChoTBeTCTBUE ¢ MOC, BUHAry e
pa3KpHBa CHIIECTBEHO OTKJIOHEHHE, KOTaTO TaKOBa ChIECTBYBA. OTKIOHEHHUSATA MOTAT
Jla BB3HUKHAT B pe3y/ITaT Ha U3MaMa HJIM TPellka U C€ CUMTAT 3a ChIIECTBEHHU, aKo OH
MOIJIO pa3yMHO Jla C€ 0YaKBa, 4€ T€, CAMOCTOSTEIHO WIIM KaTO ChbBKYIHOCT, II[€ OKaXaT
BIIMSIHHE BbPXY HKOHOMHUYCCKHUTE PEIICHUS Ha MOTPEOUTENNTE, B3EMaHU Bh3 OCHOBA Ha
TO3U (PMTHAHCOB OTYET.

Karo wact or omaura B cporBercTBUe ¢ MOC, Hue wu3mnoi3BaMme mpodecruoHaIHa
MpereHKa 1 3ama3BamMe mpodecuoHaleH CKeNTHIIM3bM 0 BpeMe Ha uenus oaut. Hue
CBHIIIO TaKa:

e  HWIACHTHU(PUIUPAME U OICHSBAME PHUCKOBETE OT CHIINCCTBCHH OTKJIOHCHHUS BBHB
(MHAHCOBUS OTYET, HE3aBHCHMO JaJIM IBJDKAIIM CE Ha M3MaMa WIN TPEIIKa,
pa3paboTBaMe ¥ M3ITBIHIBAME OJUTOPCKH MPOIECAYPH B OTTOBOP Ha TE3U PUCKOBE
¥ TOJTy9aBaMe OAMTOPCKH JOKA3aTeICTBa, KOUTO /Ia Ca JOCTAaThYHH U YMECTHH, 32
Jla OCUTYpST OCHOBaHHME 3a HameTo MHEHue. PUCKBT ma He Obae pa3KpuTo
CHINIECTBEHO OTKJIOHEHHE, KOETO € pe3yJTaT OT u3Mama, € MO-BHCOK, OTKOJIKOTO
pUCKa OT CBHIIECTBEHO OTKIIOHEHHE, KOETO € pe3ylTaT OT Tpelika, Thil Karo
u3MaMara MOXE Jla BKJIIOUBa TalHO cropasdymsiBaHe, Qammudunupane,
npeIHaMepeH: MPOMYyCKH, U3SIBICHUS 32 BbBEXKIAHE Ha OJJUTOpa B 3a0TyXKICHHE,
KaKTO ¥ NMpeHeOperBaHe Wi 3a00MKaJIsTHE Ha BETPEITHHS KOHTPOI.

e  TOJIy4aBame pazOupaHe 3a BbTPEIIHUS KOHTPOJ, UMaIl] OTHOIIIEHHE KbM OJIUTa, 3a
Ja pa3paboTUM OAMTOPCKU NPOUEAYpPH, KOUTO Ja ca MOAXOASIIUA MpH
KOHKPETHUTE OOCTOATEICTBA, HO HE C IEeJI M3pa3siBaHE HAa MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BHTPELIHMS KOHTPOJI Ha DoHJa.

L OICHABAMC YMCCTHOCTTA HA U3IIOJI3BAHUTC CUCTOBOAHU IMMOJIMTHKU U PA3YMHOCTTA
Ha CYCTOBOAHUTC HpI/I6J'II/IBI/ITCJIHI/I OICHKU U CBBP3AHUTC C TAX OIMOBCCTABAHUA,
HaIpaBC€HH OT PBKOBOACTBOTO.

L A0CTUTaMC N0 3aKIIHOYCHUC OTHOCHO YMCCTHOCTTA Ha MU3IIOJI3BAHC OT CTPAaHA Ha
PBKOBOJACTBOTO HAa CYCTOBOAHATA 0a3a Ha OCHOBaTa Ha MMPCAIIOJIOKCHHUCTO 3a
HeﬁCTBaMO npeaArpuiaTuC U, Ha Oa3aTa Ha MOJIYUYCHUTEC OJUTOPCKU JOKA3ATCIICTBA,
OTHOCHO TOBAa AaJii € HAJIMIC CbIICCTBCHA HCCUTYPHOCT, OTHACAIIA CC J10 crOnTHA
HJIN YCJIOBUA, KOUTO onxa MOTJIM Jda MopoaiaT 3HAYUTCIHH CBMHCHHA OTHOCHO
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criocooHoctra Ha ®oHma na MpPOABIKU Ja (DYHKIIMOHUpA KaTo JeHCTBAIIO
npeanpusTHe. AKO HUE JOCTUTHEM JI0 3aKJIIOYEHUE, Y€ € HaJMIE ChIIECTBEHA
HECUTYPHOCT, OT HAac C€ M3UCKBA Jla MPHUBJICYEM BHHMAHUE B OJUTOPCKHUS CHU
JIOKJIa7 KbM CBBP3aHUTE C Ta3W HECHUTYPHOCT OTMOBECTSABAHHUS BHB (DMHAHCOBUS
OTYET WU B CIIy4yall ue Te3HW OMOBECTSBAHUS Ca HEaJIeKBAaTHHU, J1a Moau(UImpame
MHEHHMETO cHu. Hammure 3akiaioueHdss ce OCHOBaBaT Ha  OJUTOPCKUTE
JTIOKa3aTeJICTBA, IMOJYUYCHH J0 AaTaTa Ha OJUTOPCKUS HU JOKIaA. bbaemm cronuTus
WIN YCIOBUA o0Oade MoraT jaa craHat npuunHa DOoHABT J1a MPEyCTaHOBU
(GYHKIIMOHMPAHETO CH KaTo JeHCTBAIIO TIPEATPHUITHE.

e OIEHSBaME LSIIOCTHOTO MPEJCTABAHE, CTPYKTYpa U ChIAbpKAaHUE HA (PUHAHCOBUS
OTYET, BKIIFOYUTEIHO OMOBECTSBAHUATA, U Al (PUHAHCOBUAT OTYET MPENCTaBA
CTOSIIIUTE B OCHOBATA CHIEJIKH U CHbOUTHS 10 HAYMH, KOMTO IMOCTUTa JOCTOBEPHO
IpeJICTaBsHE.

Hue KOMYHHUKHpPaAMC C JIMlaTa, HATOBApPCHU C 06].110 YIIpaBJICHUC, HAPCO C OCTAHAJIMTC
BBIIPOCH, ITINTAHUPAHUA 00XBar M BpPEMC Ha MIIBJIHCHHUC HAa OAHWTAa W CHIICCTBCHUTC
KOHCTaTaluK OT OanTa, BK/IIOYHUTCIHO CBIICCTBCHU HCAOCTATbHLIM BbB BbTPCHIHMA
KOHTPOJI, KOUTO I/IILGHTI/I(i)I/II_[I/IpaMG 110 BPpEMC Ha U3BBPIIBAHUA OT HAC OJIUT.

Hue IpCaoCTaBAME CBbIIO TaKa HA JIMIIATA, HATOBAPCHHU C 06]110 YIIPABJICHUC, U3ABJICHUC,
4C€ CMC U3IIBJIHUIN ITPUITIOKUMHATC CTUYHN N3MCKBAHUA BB BPb3Ka C HC3aBUCHMOCTTA 1 1€
€ KOMYHHUKHUPAMC C TAX BCUYKH B3aUMOOTHOIICHWA U IPYT'Y BBIIPOCH, KOUTO OMxa MOTJIH
Pa3yMHO 1da 6’b,Z[aT PA3rICKaAaH KaTO UMallld OTHOIICHHUE KbM HC3aBHUCHMMOCTTA HH, a
KOraro € npujioxunmo, 1 CBbP3aHUTC C TOBA MPCAITa3H MCPKH.

Cpen BbBIpoCcUTE, KOMYHUKHPAHU C JIMIIaTa, HATOBAPEHH C OOINO yIpaBleHUE, HUE
ompejieNisiMe Te3W BBIIPOCH, KOUTO ca OWIM C Hal-rojsiMa 3HAYMMOCT MPHU OAWTa Ha
(bMHAHCOBUS OTYET 3a TEKYIIHS MEPUO] U KOUTO CIICOBATEITHO Ca KIFOUOBU OJTUTOPCKH
BbIpocH. Hue onrcBame T€3u BIIPOCH B HAILIUSI OMUTOPCKH JIOKJIA/l, OCBEH B CITy4auTe,
B KOUTO 3aKOH WJIM HOPMAaTHUBHA ype0a Bh3MPENsATCTBA MyOIMYHOTO OMOBECTSIBAHE HA
nH(opMaIus 3a TO3U BBIIPOC WIIK KOTaTO, B U3KITIOYUTEITHO PEAKHU CIIy4Yau, HUE PEIINM,
4e JajieH BBIIPOC HE cie/iBa Ja 0be KOMYHUKHPaH B HAIIUS TOKJIA], Thid KATO OM MOTJIO
pa3yMHO J1a C€ O4YaKkBa, Y€ HEOJIArONpUSTHUTE IMOCIE/CTBUS OT TOBA JIeWCTBHE Ouxa
HAJIBUIIIUIIY MTOJI3UTE OT TJIe/IHA TOUKA Ha OOIIECTBEHHS UHTEPEC OT Ta3U KOMYHUKAITHSI.

JOKJIAL BbB BPB3KA C JIPYTH 3AKOHOBU H PEI'VIATOPHHU
N3NCKBAHUA

JloNbJIHUTETHM BBIPOCH, KOMTO TOCTABAT 3a JOKJaJABaHe 3aKOHBT 3a
CYETOBOACTBOTO U 3aKOHBT 32 MyOJTUYHOTO NMpeAIaraHne Ha eHHU KHUXKA

B nonmbiHeHue Ha HaIIUTE OTTOBOPHOCTH U JIOKIaiBaHe cbriiacHo MOC, onricanu no-rope
B paznena ,,JIpyra undopmanus, pa3iandHa oT (PUHAHCOBHS OTYET U OJUTOPCKUS JTOKJIAT
BBpPXY HEr0*“ 110 OTHOILIEHHE Ha JI0KJIa/ia 3a IEHHOCTTa, JeKIapalusiTa 32 KOpIopaTUBHOTO
yrpaBiieHue U HeUHAHCOBATA JCKJIApAIlUs HUE U3IMIBIHUXME U MPOIEIypUTe, T00aBCHU
kbM wm3uckBaHusATa 1Mo MOC, cbhriacHo ,,YKa3aHusi OTHOCHO HOBH U Pa3lIMpPEHU
OJTMTOPCKU JOKJIAAXM W KOMYHHKAIUs OT CTpaHa Ha ojauTopa‘ Ha mpodecroHaTHATa
OpraHu3allvs Ha perucTpupanute ogutopu B bbarapus, MHcTuTyTa Ha TUIUIOMUpPAHUTE
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excrniept-cueropogutenu (MJIEC). Te3u nporenypy kacast MpoBEPKH 32 HATHYHETO, KAKTO
Y TpOBEpKH Ha (popMHpaHEe HAa CTAHOBHUIIE OTHOCHO TOBAa JajiM Jpyrara uHGopMaIius
BKJIIOUBA OTMOBECTSIBAHUATA W JIOKJIQJBAHUATA, MpeaBUIeHU B [1aBa ceqma ot 3akoHa 3a
CYETOBOJICTBOTO M B 3aKOHA 3a MyOIMYHO Mpeajiarane Ha eHHu Kamwka, (wi. 100w, am. 10
ot 3IILK BBB Bpb3Kka ¢ wi. 100H, an. 8 1. 3 u 4 ot 3IIILK, xakro u win.100H, an.15 ot
3IITLK BBB Bpb3ka ¢ wi.1168, an.1 ot 3IILK), nprunoxumu B brirapus.

CranoBuIle BbB Bpb3Ka ¢ Wi. 37, Wwi. 6 oT 3ak0oHa 32 C4€TOBOACTBOTO
Ha Ga3aTa Ha n3BBpILIEHUTE NPOLIEAYPH, HAILIETO CTAHOBUILE €, Y€:

a) Mupopmanusita, BKIIOYEHA B IOKJIAJa 32 JEMHOCTTA 3a (pHAHCOBATA TO/IMHA, 33 KOSITO
€ U3rOTBEH (PUHAHCOBUSAT OTYET, ChOTBETCTBA Ha (PMHAHCOBHS OTYET.

0) JlokmaabT 3a AEMHOCTTA € M3TOTBEH B CHOTBETCTBHE C M3MCKBaHMATA Ha | J1aBa cemMa ot
3akoHa 3a c4eToBoACTBOTO U Ha Wi. 100(H), a1.7 ot 3akoHa 3a MyOJIMYHOTO MpEJIaraHe Ha
IIeHHU KHWKa 1 Ha wi.73, 7.6 ot Hapenba 44 ot 20.10.2011r. 3a u3uCKBaHUATA KBM
JNEMHOCTTa Ha KOJEKTUBHUTE WHBECTUIIMOHHM CXEMH, YIPABISBAIUTE IPYKECTBA,
HAI[MOHAJTHUTE WHBECTUIIMOHHM (DOHIOBE U JHUIATa, YIMpaBJISBAIlld aJITEPHATUBHU
WHBECTUIIMOHHHU (POHIIOBE.

B) B Jlexnapauusra 3a KOpIopaTUBHO YIIpaBJIeHHUE 32 (PMHAHCOBATA FOJIMHA, 32 KOATO €
M3roTBeH ()MHAHCOBUAT OTYET, € MpPEJICTaBeHa M3MCKBaHaTa chriiacHO ['naBa cemmMa oOT
3akoHa 3a cuetoBoACTBOTO U Wi. 100(H), ai.8 oT 3akoHa 3a MyOJIUYHOTO MpeJUIaraHe Ha
[IEHHU KHIKA HHPOpMAITHSL.

CranoBuie BbB Bpb3Ka ¢ Wwi. 1001, aua. 10 BbB Bpb3ka ¢ wi. 1001, a1. 8, T. 3 u 4 or
3akoHa 32 myOJIMYHOTO MpeIJIaraHe HA IEHHN KHMKA

Ha 6a3a Ha u3BBpIIEHHUTE MPOIEIYypU M HA MPHUAOOUTOTO TO3HABaHE W pa3dupaHe Ha
JNeWHOCTTa Ha MPEANpUATHETO M Cpelara, B KOSTO TO paboTH, MO Halle MHEHHE,
OMKCAaHUETO HAa OCHOBHHUTE XAPAKTEPUCTUKH HA CHCTEMUTE 3a BBTPEIIECH KOHTPOI M
yIpaBJIeHUE Ha pUCKa Ha MPEANPUSTHETO BbB Bpb3Ka € Mpolieca Ha (UHAHCOBO OTYUTAHE,
KOETO € 4acT OT JIOKJIa/1a 3a IEHHOCTTA (KaTo eJIeMEHT OT ChIbpKaHUETO Ha JleKkapanusra
3a KOPIIOpaTHBHO yripaBiieHue) U nHdopmarusTa o wi. 10, maparpad 1, 6yksu ,,B”, ,,r”,
»€ 5 53 1,1 ot JlupextuBa 2004/25/EO na EBponeiickus napiament u Ha CbBera ot 21
anpun 2004 roguHa OTHOCHO MPENJIOKEHUATA 3a IOIJIBIIAHE, HECHABPXKAT CIIy4ad Ha

CbIICCTBCHO HCIIPABUIIHO OOKJIAABAHC.

JIONbJIHUTETHO TOKJIaIBAHE OTHOCHO OIMTA HA (PUHAHCOBHMS OTYEeT BHB BPb3Ka C
wWi.100H, 4. 4, T. 3 oT 3aKoHAa 32 MYOJMYHOTO NpeJIaraHe HA HEHHN KHUKA

H3zaenenue 6ve epv3ka ¢ un. 100(n), and, m.3, 60.”6” om 3axona 3a nyéoauunomo
npeonazane Ha YEeHHU KHUICA

WNudopmaiiiss OTHOCHO CHAEIKUTE ChC CBbp3aHM JMla € ornoBecteHa B [losicHuUTEnHO
npuiokerne 11 xpM ¢uHancoBust otder. Ha 0a3a Ha u3BBpIIEHUTE OT HAC OJUTOPCKH
MIPOLIETypH BbPXY CACTKUTE ChC CBbP3aHU JIMIA KaTO YacT OT HAILUS OJTUT Ha (PMHAHCOBHUS
OTYET KaTo ISJI0, HE Ca HU CTaHAJM M3BECTHM (PakTh, 0OCTOATENCTBA WM Jpyra
uH(popMarys, Ha 0a3a Ha KOWUTO J1a HAIIPAaBUM 3aKIIOUYEHHE, Y€ CIACTKUTE ChC CBBP3aHH
JIMLIa HE ca OMOBECTEHU B MPUJIOXKEHUS (PMHAHCOB OTYET 3a rOJIMHAaTa, 3aBbpiiBaiia Ha 31



'KRESTON
BULMAR

nekemBpH 2024 T., BB BCUYKH CBIIIECTBCHH aCIIEKTH, B ChOTBETCTBHE C M3UCKBAHMATA HA
MCC 24 ,OnoBectsiBaHe Ha CBbp3aHU JuIa”’. Pe3ynrature OT HAIIUTE OJUTOPCKHU
MIPOTICTyPH BBPXY CHCIKUATE ChC CBBP3AHU JIMIIA Ca pas3rjielaHi OT HAC B KOHTEKCTA Ha
(dhopMHpaHETO Ha HAIIETO MHEHHE OTHOCHO (PMHAHCOBHS OTYET KaTo IS0, a HE C el
n3pa3siBaHe Ha OT/EITHO MHEHUE BBPXY CICIKUTE ChC CBBP3aHU JIUIIA.

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

npeoﬂazaue HAa UCHHU KHUJICA

om 3axkona 3a nyoIUYHOMO

Hammte oTroBopHOCTH 32 OUT Ha (PMHAHCOBUS OTYET KATO IISUI0, OTMCAHU B pa3ziesia Ha
HaImms oKia ,,OTTOBOPHOCTH Ha OJMTOpA 33 OANTA Ha (DMHAHCOBHSI OTYET , BKIIFOUBAT
OlICHSIBaHE Jamy (PUHAHCOBHAT OTYET IMPEACTaBsl CHIIIECTBCHUTE CICIKU U CHOUTHS IO
HAYMH, KOWTO IIOCTUTA JIOCTOBEpHO TpejacTaBsHe. Ha 0a3a W3BBpIICHUTE OT HAC
OJTUTOPCKU TPOIICYPH BBPXY CHIICCTBEHUTE CJIEIKH, OCHOBOIOJIATAIIHN 32 (PMHAHCOBHUS
OTYET 3a ToauHaTa, 3aBbpiiBaiia Ha 31 nexemBpu 2024 1., He ca HU CTAaHAIU M3BECTHH
(daktu, oOctosATencTBa WM Apyra uHpopMaius, Ha 0a3a Ha KOWTO Ja HaIlpaBUM
3aKITIOUCHHE, Y€ Ca HAJIWIE CIy4ad Ha CHIIECTBEHO HEJOCTOBEPHO IPEICTaBsIHE H
OIIOBECTSIBAHE B CHOTBETCTBHE C Mpriiokumute m3uckBanusa Ha MC®DO, npuetn ot EC.
Pesynratute OT HammMTE OMUTOPCKH TPOIEIYPH BHPXY CHIICCTBEHUTE 3a (PHHAHCOBHUS
OTYEeT CACIKHU U chOnTHs Ha DOHA ca pa3riielaHd OT HaC B KOHTEKCTa Ha (DOPMUPAHETO
Ha HaIIETO MHEHHE OTHOCHO ()MHAHCOBHS OTYET KaTo IO, @ He C I M3pa3siBaHe Ha
OTJICITHO MHEHHUE BBPXY TE3H CHIIECTBCHHU CJICIIKH.

oknaosane cvenacuo un. 10 om Pecnamenm (EC) Ne 537/2014 6veé epwv3ka c
uzucKeanusama Ha 4. 59 om 3akona 3a Hezasucumus PUHAHCOE 0OUM U U3PA3ABAHEMO
HA CUZYPHOCH RO YCHIOUYUBOCHIMA

CrriiacHO M3UCKBaHUSTA HA 3aKOHA 332 HE3aBUCUMHUS (PMHAHCOB OJUT OJWT U U3PA3SIBAHETO
Ha CUTYPHOCT 10 yCTOMYMBOCTTA BBB Bph3Ka ¢ Wi. 10 ot Permament (EC) Ne 537/2014, aue
JIOKJIa/IBaM€e JIOMIBJIHUTETHO U M3JI0KEeHaTa Mo-A0y UH(OpMAaIHs:

- . Kpectba bynMap — ¢punancoB ogut” OO/] e Ha3HaueHO 3a 3aIbIHKUTEIICH OJTUTOP
Ha (PUHAHCOBUS OTYET 3a ToAMHAaTa, 3aBbpuiBama Ha 31 gexemBpu 2024 r. Ha
6opcoBo TepryBan ¢ou “Excrniar Makenonus MBU10 FOCUTC BT®” (,,Donna‘)
C pellleHHe Ha E€IHOJIMYHUSA COOCTBEHMK Ha KamuTajda Ha YIpaBisBalloTO
npyxectBo ,,Ekcriat Acer MennmxmbHT EAJ] 3a mepuoa oT ejHa rouHa.

- OnuThT Ha (PMHAHCOBUS OTUET 3a TOJAMHATA, 3aBbpiBaiia Ha 31 nekemBpu 2024 1.
Ha @oHJIAa TIPEACTaB/IIBA YETBBPTH MBJEH HENPEKbCHAT AHTaXUMEHT 3a
3aIBJDKUTEIICH OIUT HAa TOBA MPEATNPHUATHE, U3BBPIIICH OT HAC.

- TloTBBpKOaBame, ye U3Pa3eHOTO OT HAC OJUTOPCKO MHEHUE € B ChOTBETCTBUE C
JIOITBJIHUTEITHUS JTOKJIAJ, MPEICTaBEH Ha JIUIaTa, HAaTOBAPEHH C OOIIO yIpaBieHUE
Ha @oHJ1a, CHIITACHO M3KCKBaHUATA HA Wwi. 60 OoT 3aKoHa 3a He3aBUCUMUS (PUHAHCOB
OJIUTH U3PA3IBAHETO HA CUTYPHOCT IO YCTONYHUBOCTTA.
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- IlotBBpKaaBaMe, ye HE CME MPENOCTAaBsUIM MMOCOYEHUTE B Wi. 64 oT 3akoHa 3a
HE3aBUCUMUS (DUHAHCOB OJUT M M3PA3IBaHETO HA CUTYPHOCT IO yCTOMYMBOCTTA
3a0paHeHH YCIIyTH U3BBH OJIUTA.

- IlotBppkaaBaMe, 4e MNpH U3BBPIIBAHETO HA OAMTA CME 3amasWwiid CBOSITA
HE3aBUCUMOCT cpsiMo DoHJa.

- 3a mepuoza, 3a KOMTO ce OTHACS U3BBPUICHUS OT HAC 3aIbJKUTEIIEH OJUT, OCBEH
OJITa, HAE HE CME€ MPEAOCTABSIIN JpyTH yciryru Ha DoHa.

Onmuropcko apyxkecrBo “Kpecrbn byaMap - ¢unancos oaur” OO/ ¢
perucrpaunonen Homep 119

JEC 3apaBka OrusinoBa lllpakosa Zdravka  Dalysonesty
PerncTpupan oiMTOp, OTTOBOPEH 32 OUTA Ognianovagracs:
PHP A P, p A Chtrakova 212124 +0300'

Beanuka CrossHoBa MapkoBa ~ VELICHKA  Disitlysigned oy

VELICHKA STOYANOVA

STOYANOV masoua
Hpoxypuer A MARKOVA 151151 0300

yJ. Haiiuo llanos Ne 172
rp. Copus 1309, bbarapus

30 mapt 2025 roa.
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A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

HA BT® ,,Excnar Makegounsa MBU10 FOCUTC BT d«

NEKJIAPAIIUSA

no un. 100n, an. 4, m. 3
om 3aKoHa 3a nyOauuHO npedazane Ha YeHHU KHUMCA

Honynonnucanara:

3npaBka OrHsHoBa lllpakoBa, B KauecTBOTO MU Ha YIPaBUTEN Ha OJUTOPCKOTO JPYKECTBO
“Kpectpn bynMap — ¢unancos ogutr” OO/, ¢ EMK 130857562, cbe cepanuiie u aapec Ha
ynpasinenue: rp. Codus, n.k. 1309, yn. Haiiuo IlanoB 172, er.3 u peructpupan oxutop (c
per.Ne417 ot peructepa npu MJIEC mo 4n.20 ot 3akoHa 3a He3aBUCUM (PMHAHCOB OJUT W
M3Pa3siBAHETO HAa CUTYPHOCT 110 YCTOWYHMBOCTTA), OTTOBOPEH 33 OJUT QHTAKHMEHTA OT HMETO
Ha ojxuTopcko apyxkectBo “KpecrbH bynmap — ¢unancoB omut” OO/l (c per.Nell9 or
peructbpa npu UJIEC no 4n.20 ot 3akoHa 3a HE3aBUCUMUS (PMHAHCOB OJIUT U U3Pa3sBAHETO
Ha CUTYpHOCT 10 ycroiunBoctTa) npu UJIEC, nexknapupam, ue:

“KpectbH bynMap — ¢unancos ogutr” OO/] Oemie aHra)xupaHo Ja U3BbPILIN 3abJIKUTEICH
¢uHaHCOB 0UT Ha O0pcoBO ThpryBaH (houx ,,Excnatr Makegonus MBHU10 FOCUTC BTd*
(donna) 3a 2024r., cbeTaBeH chIriIacHO MeXIyHapOAHUTE CTAHJApTH 32 (PUHAHCOBO OTUUTAHE,
npueru ot EC, o01ionpueTo HaMMeHOBaHUE Ha cCueTOBOIHATa 0a3a, ne¢puHupana B m. 8 na /[P
3a 3akona Ha cuemo6oO0cmeomo TOJ HAUMEHOBaHUE ,,MeXIyHapoJHU CUYETOBOAHU
cTaHmapTu‘‘. B pe3ynraTt Ha Haus OAUT U3agoxmMe oguTopcku aoknaa Ha 30 mapt 2025 T.

C nacmosawemo Y/IOCTOBEPABAM, YUE kakmo e 00K1a08aHO 6 u30adeHus om HAcC
00UMOpPCKU 00KNA0 OMHOCHO 200uninus punancoe omuyem na bT® ,,Excnam Makeodonus
MBHUI10 OCHTC BT®“ 3a 2024 200una, uzoaden na 30 mapm 2025 zoouna:

1. Yn. 100n, an. 4, m. 3, oykea ,a*“ Ooumopcko muenue: llo Hamie MHeHUe,

NPUIIOKEHUAT (PUHAHCOB OTYET JaBa BApPHA M YeCTHa NpeicTaBa 3a (PUHAHCOBOTO
cberosHue Ha @onna kM 31 gexkemBpu 2024 r. u 3a HeroBuTe (PMHAHCOBHU PE3YNITATH
OT JAEWHOCTTa W MApUYHUTE MY MOTOIM 3a TOJUHATa, 3aBbpILBAIA HAa Ta3u JaTra, B
CbOTBETCTBUE C MeXIyHapoJHUTE CTaHIapTU 3a (QuHaHcoBo oruyutane (MCDO),
npueru ot EBponetickus cbio3 (EC);

2. Yn. 100m, an. 4, m. 3, oykea ,,06“ Hughopmauus omuacawa ce 0o coeaxume na 6T®
wEKkcnam Makeoonuas MBH10 FOCUTC BT®“ cvc cevp3anu auya. udopmanus
OTHOCHO CJICJIKUTE ChC CBBP3aHU JIMIA € HAaJUIe)KHO ornoBecTeHa B llosicHuTenHa
Oenexxka 11 kpM ¢uHaHcoBus oruer. Ha 6a3a Ha M3BBPIIEHUTE OT HAC OJUTOPCKH
NpOLelypd BBPXY CHCIKUTE ChC CBBpP3aHU JIMLA KATO 4YacT OT HAIIMs OJUT Ha
(UHAHCOBUS OTUET KaTo LsJ10, HE ca HU CTaHAJIM U3BECTHU (PaKTH, OOCTOSTENCTBA WIH
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apyra uHpopmanus, Ha 6a3a Ha KOUTO Ja HANpaBUM 3aKIIOUEHHE, Y€ CHEIKHTE ChC
CBBbpP3aHM JIMI]a HE Ca ONOBECTCHH B MPWIOKEHUS (PUHAHCOB OTYET 3a rOJUHATa,
3apbpuiBamia Ha 31 nekemBpu 2024 r., BbB BCUYKU CBHIIECTBEHH ACIEKTH, CHIVIACHO
n3uckBanusaTa Ha MCC 24 OnoBecTsiBaHE Ha CBbP3aHU JiMIa. Pe3ynraTuTe OT HallUTe
OJIMTOPCKU MPOLEAYPH BbPXY CACIKHUTE ChC CBBbP3aHU JIMIIA ca Pa3rieaHd OT Hac B
KOHTEKCTa Ha (pOpMHpaHETO Ha HAIIETO MHEHHE OTHOCHO (DMHAHCOBHS OTYET KarTo
151710, @ HE € 1I€J1 3pa3sBaHe HA OTJEIIHO MHEHHUE BbPXY CIECIKUTE ChC CBbP3aHHU JIUIIA,;

3. Yn. 100n., an. 4, m. 3, oykea ,,6“ Hugpopmayusn, omuacawa ce 00 couiecmeenume
coenku. Hammre OTTOBOPHOCTH 33 OJUT Ha (PMHAHCOB OTYET KATO LISJIO, ONUCAHH B
paszzena Ha Hamus Aokiaaj ,,OTTOBOPHOCTH Ha OJUTOpA 32 OAUT HA (PMHAHCOB OTYET,
BKJIIOUBAT OIEHSIBaHE Jaid (PMHAHCOBUAT OTYET MPEACTaBS CHIICCTBEHU CHEIKU H
cbOUTHS 110 HAUMH, KOUTO MOCTUTa JOCTOBEPHO NpeacTaBsHe. Ha 6a3a Ha u3BbpIICHUTE
OT HAC OJUTOPCKHU MPOLEAYPH BBPXY CHIIECTBEHUTE CICIKH, OCHOBOIMOJIAralid 3a
(¢uHAHCOB OTYET 3a TOAMHATA, 3aBbpmBail Ha 31 nekemBpu 2024 r., HE ca HU CTaHAJIH
W3BECTHH (PaKTH, OOCTOSATEICTBA WM Jpyra wHpOpMaIrusa, Ha 0a3a Ha KOWTO Ja
HalpaBUM 3aKJIOYEHUE, Y€ Ca HaIMIE CIydyad Ha ChIIECTBEHO HEIOCTOBEPHO
IIPE/ICTAaBSHE U ONOBECTSIBAHE B CbOTBETCTBUE C MPUIIOKUMUTE U3uckBanusg Ha MCPO,
npuety ot EBponeiickus cbro3. Pedynrarure oT HalMTe OJUTOPCKU MPOLELYPU BEPXY
CBHILIECTBEHUTE 32 (MHAHCOB OTYET CIIEIKU U chOuTHs Ha DOoHJIA ca pa3riieJaHu OT Hac
B KOHTEKCTa Ha () OPMHUPAHETO HA HAIIIETO MHEHHE OTHOCHO ()MHAHCOB OTYET KaToO 115110,
a HE C IIeJ1 3pa3siBaHe Ha OTJEIIHO MHEHHE BbPXY T€3U ChIIECTBEHH CIEIKH.

Yoocmosepenuama nanpasenu c¢ nacmoawyama oeknapayus, cieogea oa ce pazzieoam
€OUHCMBEHO U CAMO 8 KOHMEKCMA HA U30A0EeHUs Om HAC 0OUMOPCKU 00K14 8 pe3yimam Ha
U38bPUICHUA HE3ABUCUM puHaHCco8 00um Ha 2oouuien punancoe omuem na bT® ,,Excnam
Maxeoonua MBH10 OCHTC BT®“ 3a omuemnusa nepuod, 3agvpuieaw; na 31 oekemepu
2024z., ¢ 0ama 30 mapm 2025 2. Hacmoawama oexnapauus e npeoHa3HaieHa eOuHCmeeHo
3a nocoueHusn no-zope aopecam u € U320MEEHA €OUHCHIBGEHO U CAMO 6 U3NBIHEHUe HA
uzucKeanuama, Kkoumo ca nocouenu c¢ ua. 100n, an. 4, m. 3 om 3akona 3a nyoaAUYHO
npeonazane na yennu kuuxca (3IIILK) u ne cnedsa oa ce npuema Kamo 3amecmeauia
Hawiume 3aKAI0UeHUsl, CLOBPIHCAUU ce 6 U30adeHuUs om Hac ooumopcku 0oxkaao om 30
mapm 2025 2. no omnowenue na evnpocume, ooxeanamu om uia. 100u, an. 4, m. 3 om
3IIIIIK.

Opuropcko npyxectBo “KpectbH bynMap-®unancos oqut* OO/] ¢ per. Homep 119:

Digitally signed
Zdravka  byZzdravka

. Ognianova
3napaska OrusiHoBa Ll{pakoBa 3npaBka OrasiHoBa l[pakoBa Ognianova g

Chtrakova Date:2025.03.30
Yupasuren Peructpupan oguTop, OTTOBOPEH 3a OJIUTA .

Hara: 30 mapt 2025r.
rp. Codus
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