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rOOMLUEH OOKNAA 3A OEMHOCTTA

3a nepuoaa, saBbpuiBaly Ha 31 aekemBpu 2025 roguHa
Ha 6opcoBo TbpryBaH ¢oHpa ,,Ekcnat MakegoHna MBU10 KOCUTC BT

cbrnacHo un. 39 or 3akoHa 3a CyeToBOACTBOTO

BbopcoBo TbpryBaH ¢oHn ,Ekcnat MakegoHus MBU10 KOCUTC BT (,doHABT®) e KonekTuBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3a WMHBECTUPAHE B LEHHW KHWKa WU APYrM NVMKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLLECTBSBALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW W Ha APYrn NpeanpusaTtus 3a KOMEKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnuM4yHOTO MpegnaraHe Ha LUEHHU KHKa WU
NMoa3akoHOBMTE akToBe MO mnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBW WHCTPYMEHTW,
3akoHa 3a 3agbiPKeHMsATa U [JOroBOPMTE M OCTaHanoTO MNPUIOXMMO 3aKOHOAATENCTBO Ha
Penybnuka Bbnrapus.

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

®PoHaBLT e 060c06EeHO MMYLLECTBO C LieN KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMKA
W Opyrn nukBMaHu cmHaHcoBu aktmem no un. 38, an. 1 ot 3OKNCOINKW Ha napuyHu cpencTea,
HabpaHu 4pe3 nybnuMyHO npefnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpegeneHne Ha pucka, OT ynpaBnsBaLlo OPYXeCTBO.

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

EAL.

YnpaBnsaBaLLoTo APYXECTBO NpuUTexasa paspelleHne 3a opraHusupaHe un ynpasneHvne Ha doHaa,
nsgageHo ot KomucuaTa 3a pmHaHcoB Haasop, oT 12 aHyapu 2018 r. doHABLT e opraHu3npaH B
NbIIHO CbOTBETCTBME C eBponenckute gmpektusn 3a UCITS.

Mpe3 oTyeTHMA nNepuog HAMa OencTBusA B obnactrta Ha HaydHO-M3cregoBaTternickata U pasBoiiHa
penHoct. ,Exkcnat Makegonuss MBA10 FKOCUTC BT Hama knoHoBe.

®PoHOBLT e nacmBeH GOpcoBO TbpryBaH (QOHA, KOWTO crneaBa MoAena Ha MbiHO (PU3NYECKO
pennukMpaHe Ha nHaekca ,MBI10“ Ha MakegoHckaTa dpoHaoBa 6opca. PeructpmpaH e 3a TbproBus
Ha bbnrapcka coHgosa 6opca n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog MKK1.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCOBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
koMmnaHumTe B PedepeHTHUA vHaekc. KaTto poHa 3a ampekTHa pennukauunsa ,Exkcnat MakepnoHus
MBWN10 FOCUTC BT®" moxe Aa He UHBECTUpa BbB BCAKa KOMMaHWUS OT PedepeHTHUSA nHaeke mnu
a He VHBeCTMpa C TOYHOTO Terno Ha CboTBETHATa KomnaHusa B PedepeHTHUs niaekc. MNMocturaHeTo
Ha uenuTe Ha ®oHAa Aa pennuknpa AMpekTHo PedepeHTHNS MHOEKC 3aBUCKH OT MHBECTULIMOHHUTE
orpaHunyeHusi, kouto ®oHaBLT TpsabBa Aa cnasBa, M OT 0ocobeHOCTMTE Ha nasapa, BKIOYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO MMyLLECTBO) Ha PoHaa He Moxe fa 6bae no-manka ot 100
000 neBa cbrnacHo un. 82 a, an.1 or Hapenba 44/2011 r. 3a n3MCKBaHMATa KbM OENHOCTTa Ha
KONEeKTUBHUTE MHBECTULIMOHHU CXeMW, ynpaBndaBalluTe gpyxecrtsa, HauMoHaNHUTE MHBECTULIMOHHN
doHOoBe M nuuaTa, ynpasnssallm antepHaTUBHU UHBECTULMOHHY DOHO0BE.
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Kbm 31.12.2025 r. obwaTa cToOMHOCT Ha aktuBuTe Ha ,Ekcnat MakegoHusa MBN10 KOCUTC BT
Bb3nu3a Ha 335 256 nB. 3agbmkeHusTa ca 570 nB. HeTHaTa CTOMHOCT Ha akTuBuTe € 334 686 ns.
Bposat Ha asnoseTe B obpalleHne kbM kpas Ha 2024 r. e 80 000 gsana, a kbM kpas Ha 2025 . e 70
000 psana. PeanusnpaHaTa aHioanuanpaHa JOXO4HOCT OT Ha4anoTo Ha Ny6nnyHoTo npeanaraHe e
144.46%, a 3a 2025 r. € MmuHyc 4.75%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBalloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa, Mmanku 3a uen
pennvkMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akumm Ha “MBI10”. B TO3KM CcMUCBHN MHBECTMpaHeTo B Asanose Ha ,Ekcnat MakegoHna MBA10
FOCUTC BT®" e cBbp3aHO C NOemMaHe Ha BUCOK pUCK, NpeaBua dakTa, ye PecdepeHTHUSAT uHaekc e
CbCTaBEH OT aKkuuu.

Mo oTHoweHne Ha penHocTtTa cu ,Ekcnat MakegoHua MBU10 KOCUTC BTO* e uanoxeH Ha
pasnuyHn BUOOBE PUCK, OKa3Bally Bb3OencTBue Bbpxy HeroBuTe pedyntatu. OCHOBHUTE PUCKOBE,
KOVUTO MHBECTUTOPUTE LLIE HOCAT NMpu MHBecTupaHe B asinose Ha bT® ,Ekcnat MakegoHus MBU10
KOCUTC BT®", ca:

lNa3apeH puck

Bb3amoxHoCTTa aa ce peanunsunpar 3ary6|/| nopaamn He6J'IaFOI'Ipl/|FITHVI N3MEHEHUA B LLleHUTE Ha LEHHN
KHWXXa, na3apHUTe JNNXBEHWU NPOUEHTU, BallyTHU KypcoBEe W AOpPYru. Tosun na3apeH pUcCK 3acdra
HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, KOATO CbLLUO Lie Bapupa B pe3yntat Ha NpoOMeHNTe Ha
nasapHuTe UeHW Ha akunnte n apyrute LeHHU KHXxa, B KOUTo doHAObT € MHBEeCTUpan.

®uHaHcoBuMTE NporHo3u Ha ,Ekcnat Acet MennpxkmbHT® EALL 3a doHaa oTpassasar pesynratute, KOUTo
PBKOBOACTBOTO CHMTA 3a HAN-BEPOSTHW, Bb3 OCHOBA Ha MHA)OpMaLIMATA, KOSITO € HannyHa KbM JgaTaTa Ha
noanMcBaHe Ha HacToALMS (OMHAHCOB OTYET.

3a pa ce oueHn reBkaBocTTa Ha PoHaa CcrnpsiMo Mo-HEGNAronpUATHU pesynTaTy, 3a U3MbITHEHNETO Ha
nporHo3uTte Gellie HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a Aa OTpasu cepusi OT cLieHapuim, 6asnpaHu
Ha OCHOBHUTE puckoBe 3a PoHAaa, U NepcnekTMBUTE 3a cnaj Ha MKOHOMMKATa, B KOSITO TOM OCbLLECTBSIBA
JenHocTTa CI.

MpencraBsHeTo Ha PoHAa (M3MEPEHO YPe3 M3MEHEHWNETO Ha NapaMeTbpa ,HETHa CTOMHOCT Ha aKTUBUTE
3a eiHa akuma unu 3a eguH gan’) ce BNUsie AMPEKTHO OT ABMXEHWETO Ha LieHUTe Ha (hMHaHCOBUTE
WHCTPYMeHTH B nopTdenna Ha PoHaa.

EkcmpemHu naszapHu 08UXeHUsI

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopaan Bb3HMKHANW NPOMEHM B MKOHOMMYECKATa M nasapHaTta cpefa, napuvyHaTta nonutvka Ha
ueHTpanHute 6aHkM, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOpa, B KOWTO Onepupa EMUTEHT BT,
N TbPCEHETO M MpeanaraHeTo Ha nasapa Ha LeHHM KHka. B onpegeneHM MOMEHTU LeHUTe Ha
OsanoBeTe Ha nasapa (doHaoBaTta 6opca) moraT ga BapupaTt 3Ha4duTenHo. B crniyyan Ha ronemu
OBMXeHus Ha VMHagekca, BKM. ronemu OHEBHW OBWXKEHMS, NpeactaBaHeTo Ha PoHaa Moxe Aa ce
OTKIMOHM OT MHBECTULMOHHUTE cu uenu. MNMpeoueHkata Ha PoHAa Le Bapupa B pe3ynTaTt Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTusute Ha ®oHga n PedepeHTHUA nHaekc.

HeewbamoxHocm Ha Ynpaensieauiomo Opyxecmeo Oa ce adanmupa KbM rasapHume rnpomMeHu

doHObT cnegga nacuBHa cTpaTterus, T.e. HE € akTMBHO ynpasnsBaH. CbOTBETHO YNpaBnsBawoTo
OPY>XECTBO HsIMa [a NPOMEHS CbCTaBa Ha MOpT(ONMOTO, OCBEH 3a Aa criedBa 6mm3ko obwiata
poxopHocT Ha PedepeHTHust nHoekc. PoHABT He ce onuTBa Ada ,0ue“ nasapa v He npeanpuema
AeaH3nBHM No3nUMK, KOraTo nasapbT Naja unu ce cmdaTta 3a HagueHeH. CnegoBaTtenHo cnaj Ha
PedepeHTHUS nHaekc Moxe aa noBede A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.
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JlukeudeH puck

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

EmumupaHe u o6pamHu u3kynyeaHusi

Ako NOPBbYKUTE 3a eMUTUpaHe n 06paTHO M3KynyBaHe Ha ganose ca noJjiy4yeHn KbCHO Ui He
OTroBapAaT Ha U3NCKBaHUATa B I'IpocneKTa n I'IpanmaTa Ha ®oHAa, We MMma 3aKbCHEHWe mMexay
BpeMeTo Ha nogaBaHe Ha nopb4ykata W”u JencteutenHata gata Ha eMuTnupaHe unun 06paTHO
N3KynyBaHe. TakuBa oTnaraHus MnNu 3akbCHEHWA MoraT fa gosedaTt A0 HamansiBaHe Ha 6p05=|
aanoBe Unn cymarta Ha O6paTHVITe N3KynyBaHUA.

TwpaysaHe Ha peaynupaH nasap

He cbluecTByBa CUrypHOCT, Ye e 6bae nogabpKaHa TbproBusaTa Ha aanosete Ha PoHaa nnm ve
yCrnoBudATa 3a onyckaHe A0 TbproBuAa HAMa a ce NpoMeHAT. OcBeH TOBa TbpProBuATa Ha gAanoBeTe
Ha ¢boHooBa Gopca Moxe ga 6bae npeycraHOBEHa crnoped npaBunaTta Ha cboTBeTHaTa bopca
nopaau nasapHuTte ycrnoBusa n UHBECTUTOPUTE MOXE Oa He MoraT fa npogaBat AdanoBeTe CU, JoKaTo
TbproBusiTa He 6be Bb3CTaHOBEHA.

HopmamueeH puck

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

OnepayuoHeH puck

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

Puck om epeuwka npu cnedeaHe Ha PeghepeHmHuUs uHOeKC

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

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

CucmemHu puckoee

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

Puckose 3a ycmotivueocmma

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

Mosuwasaluu ce NUX8EHU NPOUEHMU U PUCK OM peuecust

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

lMpomeHWTe B NUXBEHUTE NPOLEHTM MOraT [a NoBIUSAAT Ha CTOMHOCTTA Ha LIEHHWUTE KHMXa, B KOUTO
NMHBECTUPME, KOETO MOXe [ia Ce 0Tpa3n Ha CTOMHOCTTA Ha ynpasnsBaHuTe aktmeu oT ,Ekcnat Acet
MeHunpxkmbHT EALl M Ha npyxoauTe Ha ApyXecTBOTO. 3a Aa ynpasnsiBa To3u pucK, YNpaBnasawoTo
OPYXXeCTBO U3MOM3Ba HAKOMKO CTpaTernmn, KaTo UHBECTUPaHE B LEHHM KHMXa C NO-KPaTbK Nagex u
nogabpXaHe Ha ameepcuduumpanu noptdennu. OcseH TOBa, C Lien ynpasneHme Ha pucka, ,Ekcnar
AceT MeHnopxmbHT® EALl NOAroTBA CTpec TeCcToBe Ha nopTdennuTe 3a NoTeHunanHu cueHapum ¢
OBWKEHNETO B JIMXBEHMTE MPOLIEHTH.

Hawmnart 6usHec ce Bnusie ot HaUuMOHalnHuTe n CBeEeToOBHUTE MKOHOMUYECKHN YCIoBUA, KOUTO MoraT Aa
Ce NPOMEHAT BHEe3aNnHO, KakTo U OT BBb3NPUATUATA 3a Te3n yCnoBuUA ”n 6'I:LleLIJ.I/ITe MKOHOMUYECKU
NnepcrnekTnBeun, KaTo HanpmmMmep onaceHnATa 3a notTeHunarnHa peuecus. Ako ce pa3BuAT peueCnOoHHN
MKOHOMMYECKMN YyCNoBUA, Te BEPOATHO e nmMmaTt HeratTMuBHO Bb34ENCTBUE BBbPXY Uesina CeKTop Ha
CbMHaHCOBI/ITe ycnyru, BKIHOYUTENTHO U BBPXY Hac. I'IpomeHMTe B MO-LLWNPOKNTE WMKOHOMUYECKU
ycnosua He Ca npeasngnMm n He mMorat a 61:,an KOHTpOINnpaHun.
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expatcapital
HeraTtusHuM nocnegnun 3a Halwungd 6usHec moraTt Aa BBb3HMKHAT OT HUCKM HUBaA UM Chag Ha
MKOHOMUYECKMNA pacTex, HamanaBaHe Ha MHBECTULMNTE B YaCTeH U PUCKOB Kanutals, NpoMeHu B
pa3xoamte Ha KIUeHTUTe, OorpaHn4YeHmnAa Ha HalM4yHOCTTa UM yBelndaBaHe Ha pas3xoaute no
KpeanTtnute n Kanutana, HamandBaHe Ha I'Iy6]'IVILIHVITe Kanntanosn MHBeCTULMWN, BUCOKMN HMBA Ha
VIHd)J'IaLI,I/Iﬂ, HECUrypHOCT NO OTHOLLEeHUe Ha (bI/ICKaJ'IHI/ITe, napnyHNTE N NOJIMTUHECKNTE BBIMPOCH,
noBulaBaHe Ha pe(*)epeHTHl/ITe JINXBEHU NPOLEHTW.

leononumuyecku ebrpocu

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

Puckoe npogbun u yripasrneHue Ha pucka

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

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

CTpykTypa Ha akTnBuTe Ha ®oHaa e npeacTaBeHa B abCOMOTHA CTOMHOCT U KATO NPOLIEHT OT 0610
akTuBmuTe KbM Kpas Ha 2025 rogmHa n 2024 roguHa.

AKTUBM Kbm 31.12.2025 r. % Kbm 31.12.2024 r. %
MapunyHm cpeacTtea 4 856 1,45% 70 232 17,46%
AKuMn 330400 98,55% 331 968 82,54%
O6LwWo aKkTUBMN 335 256 100,00% 402 200 | 100,00%

O6wmaT pasmep Ha 3agblkeHusTa Ha PoHpoa kbM Kpast Ha 2025 rognHa e 570 nesa, KOUTO
npeacTaBnsBaT 3agbikeHnsa kbM baHkaTa genosutap (b)) u kbM YnpasnsasaloTo gpyxectso (Y[).

cobcTBeH KanuTan

MacuBu Kbm 31.12.2025 r. % Kbm 31.12.2024 r. %
3aabmkeHne kbm B[] 283 0,08% 280 0,07%
3agbmkeHue kbm Y[ 287 0,09% 329 0,08%
O6LWo 3aabLImKeHus 570 0,17% 609 0,15%
o6wo nacuem 7] 335 256 100,00% 402 200 | 100,00%
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3apbnkeHnaTa kbM baHkata genosutap U KbM YNpaBnsBaLLOTO OPYXECTBO Ce HauyucnssaT
exefHeBHO cbrnacHo NpaBunaTta 3a oueHka Ha noptdenna Ha PoHAaa, komTo ca ogobpeHu ot KOH.

Pesynmamu om deliHocmma

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

Pa3sxoaou 3a penHoctTa / Bupg 2025 % 2024 %

pasxopa

OTpuuaTtenHu pasnukn ot 1058 1,07% 2189 1,66%

onepaumMuM U MpeoLeHka Ha

h1HaAHCOBW aKTUBM

Pasxogn, cBbp3aHu C BanyTHU 85 368 86,04% 117 912 89,55%

onepauumm

Opyru ouHaHcoBu pa3xoam 11726 11,82% 10 515 7,99%

Pa3xoau 3a BbHLWHKM ycnyrn 1 064 1,07% 1057 0,80%

0O6wo pa3xoau 99 216 100,00% 131673 | 100,00%
Mpuxoaute oT gerHocTTa Ha ®PoHAa ca NpeAcTaBeHU B crnedHaTta Tabnuua:

Mpuxoam ot aenHoctTa / Bup, 2025 % 2024 %

npuxon,

Mpuxoam oT AMBMOEHTU 10 960 13,21% 9274 3,36%

MonoxuTtenHn pasnuku oT 48 508 58,44% 256 314 92,91%

onepaumMm UK nNpeoLeHKa Ha

(h1HaAHCOBW aKTUBM

Mpuxoan, cBbp3aHM C BanyTHU 23 528 28,35% 10 298 3,73%

onepaumu

O6wo npuxoaun 82 996 100,00% 275886 | 100,00%

PesyntaTtute ot geriHocTTa Ha PoHaa 3a 2025 1 2024 rognHa ca npeAcTaBeHu B cnegHaTa Tabnuua:

2025 2024
Mpunxogmn 82 996 275 886
Pasxoau 99 216 131 673
HeTeH pe3ynrtart — neyan6al/ (3aryba) (16 220) 144 213

I'Ipe3 OTHETHUA nepuon HAMa HaCTbMUIN BbTPELUHN CbOMTUSA, KOUTO Oa oKaxaT BNUsiHME BBbpPXY
JenHoctTa n pe3yntatute Ha 60pCOBO TbpryBaHus (bOH,EI,, KaKTO " Ha ynpasnAaBalWlOTO APYXKeCTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa OOHABT HE MOXE Aa U3BBLPLUBA U HE € N3BbPLUBAIN CAENKM
CbC CBbp3aHu nnua, cbobpasHo orpaHnyeHnsaTa Ha 3AKNCOMKN.

doHABLT He e M3BbpLUBal peno caesnku npel3 oT4ETHNA nepunoa.

OcHoBeH akuunoHep Ha Y[ ,Ekcnat AceT MennoxmbHT EAL e ,Ekcnat Kanutan® ALL.
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Kbm 31.12.2025 r. ynpaBnssalwum npeactaBnasaliy 1 uneHose Ha CbBeTa Ha [lupektopute nuua Ha
Y[ ,Excnat AceT MennmxkmbHT® EAL ca:

Hanven NMeHoB [JoH4eB — N3nbnHUTENEH ONPEKTOP

Hwukonan Bacunee Bacunes — MIanbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha CL4

KoHcTaHTuHa Oumutposa lNMeprenoea-Okonuiicka — YneH Ha C[4
mopwust MapTuHoBa Hukonoea — YneH Ha CL.

o=

MaHgateT Ha CbBeTa Ha ampektopute € o 04.03.2026 rogmHa. HoBusaTt maHgar we 6bae obsBeH
cnepn nNpoBexaaHe Ha peAoBHO roAuLLIHO 3acefaHue Ha O6LWo cbOpaHuMe Ha akuMoHepuTe.

OpyxecTtBoTO ce npeactasnsasa ot daHven MNeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.

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

e ObOeWwo pasBuTUE Ha NPeanpUaTUETO

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

e [encTBusATa B 06nacTTa Ha Hay4yHou3crnegoBaTernckaTa, pa3BoHaTa 4ENHOCT U eKorornsita
e uHdopmauusa 3a npugodbreaHe Ha COOCTBEHM aKLmMM

nnaHupaHa cTonaHcka NonuMTuKa Npes cregsalara rognHa

O4YaKBaHW MHBECTULMUN U pa3BUTUE Ha NepcoHana

OYaKBaHUAT JOXOM OT MHBECTMLUN U pPa3BUTUE HA OPYXECTBOTO

NPeACTOALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JENHOCTTA Ha APYXXECTBOTO

KNOHOBE Ha NpeanpuaTneTo

boHOBLT He OTroBapsi Ha u3nckBaHuATa Ha 4n. 41 or 3akoHa 3a C4YETOBOACTBOTO U HE €
3agblDKeH ga npegocTaBsa HedhMHAHCOBa AeKknapauusi.

UHpopmayusi 3a sucsawu cblebHu, adMuHucmpamueHu usu apbumpaxHu npou3soocmsa,
Kacaewu 3a0b/IKeHUs Unu 83eMaHusl

PHKOBOACTBOTO HIMa MHbOpMaLIMS 3@ CbLLECTBYBAHETO HA NOAOGHM B3eMaHUs UNW 3abIDKEHUS.
Cwbumusi cned 0amama Ha om4yemHusi nepuood

Cnen npoBegeHo 3acegaHve oT HoemBpu 2025 r. e B3eTo PelueHne 3a n3bop Ha OuMUTBLP
KocTagmHoB 3a uneH Ha CbBeTa Ha OMPEKTOpUTE Ha YnpaensBalloTo Apyxectso ,Ekcnat Acet
MennpxkmbHT EALl. O6CTOATENCTBOTO € BMMCaHO B TbproBckus Pernctbp kbM AreHumst no
BnvcaBaHudaTa Ha 03 deBpyapu 2026 r.

CwrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnvka bwnrapusa (3BEPB), cuutaHo ot 1 aHyapu
2026 r., eBpOTO CTaBa odmumanHa BanyTa M 3aKOHHO MnaTeXHo cpeacTeBo B bwnrapus.
OdmumanHuaTt obmeHeH Kypc e onpeaeneH kato 1.95583 nesa 3a 1 eBpo.

BbBexaaHeTo Ha eBpOTO KaTo oduumanHa BanyTta B Penybnuka Bbnrapusa npeacraensisa npomsaHa
BbB (pyHKUMOHaNHaTa (oTyeTHaTa) BanyTa, KOATO We Obae oTpa3eHa MEepCrnekTMBHO U He
npeacTaBnsiBa CbOUTME crnief OTYETHUS NepPUoAd, KOETO N3NCKBA KOPEKUMS BbB (PMHAHCOBUS OTYET
3a roguHaTta, npuknioysalla Ha 31 gekemepu 2025 .

HacTtoawumat (*)I/IHaHCOB OTYET € NoCNeaHUAT OTYEeT U3roTBeH oT PoHaa B Xxunaam 6'b]'lrapCKl/I neBa.

Hama gpyrv cbbutusa crnep gatata Ha OTHETHWUS NEpUOA, U3UCKBALLM KOPEKLUN Ui ONoBecTsBaHe
B rogvwHusa ouHaHcoB oTtyeT Ha PoHaa, KOUTO ca ce Cryymnu 3a nepuoga oT oTyeTHaTa gata go
AaTarta, koraTo To3n hmHaHCOB OoT4yeT e ofobpeH 3a m3gasaHe oT CbBeTa Ha AMpekTopuTe Ha
YnpaBnsiBalloToO ApYXeCTBO.
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NoguweH goknaa 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Excnat MakepoHusa MBU10 OCUTC BT®
3a nepuoaa, saBbpuBaly Ha 31 gekemBpu 2025
(npoabnkeHue)

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

ISIN WUme Ha 6opcoBo OuyakBaHa rpewka ot PeanusupaHa rpewka or
TbpryBaH ¢oHA cnepBaHe 3a 2026 r.  cnepBaHe KbMm 31.12.2025
r.
BGMACMBO06181 Expat Macedonia o 10% 3.12%

MBI10 UCITS ETF

ISIN Nme Ha OdoxoaHocT HA [oxoOHOCT Ha Pa3nuka npu
6opcoBo BT® 2025. nHaekc 3a 2025 cnepeHe 3a
TbpryBaH r. 2025r.
¢doHp

BGMACMBO06181 Expat (4.75)% (1.50%) (3.25%)
Macedonia
MBI10 UCITS
ETF

* PeanusupaHaTta rpeluka oT crnejsaHe € M34yucrieHa Bb3 OCHOBA Ha CeAMWYHM CTOMHOCTM 3a 52
ceamuum, npeaxoxgawm 31.12.2025r.

3a 2026 r. oyakBame rpelukata oT cnegpaHe ga He Hagxsbpns 10% ¢ ormea Ha orpaHuveHaTa
nucTopusi Ha Tbproeusi ¢ 6opcoBO TbpryBaHW ¢hoHOOBE Ha ObMArapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH oHg ,Expat Macedonia MBI10 UCITS ETF*.

pewkata OT cnegBaHe e BonaTuiHoOCTTa (M3MepeHa 4pe3 aHyanuM3npaHoTO CTaHOAapTHO
OTKMNOHEHWE) Ha pasrnukaTta Mexay roaviHaTa AoXoAHocT Ha PoHAa U roaviHaTa JOXOAHOCT Ha
camus NHgekc. Mo-Hucka rpeluka oT crnefBaHe o3HayaBa no-6nusko cnegsaHe Ha MHgekca. Tosa
He e CbLIOTO KaTo pasnuka rnpu cnefeHeTo, KOATO € MPOCTO pasnukaTa Mexay AOXOOHOCTTa Ha
doHga n Ta3u Ha PedepeHTHNS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnukata npu cnegeHeTo
nokasea C Komko npoueHta ®PoHAbLT ce e npegcTtasun no-gobpe vnu no-3ne ot NHgekca, gokato
rpewkaTa OT criedeHe Mnoka3Ba MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

[ata: 24.03.2026 r.

NlKOLAY Digitally signed by

NIKOLAY VASSILEV

Hukonan Bacunes VASSILEV ~ vassiLEv
Date: 2026.03.30
M3nbnHuTeneH ampekrop VASSILEV 155853 40300
[anven JoHuyeB DANIEL DANELPENDY
PENOV DONCHEV

MN3nbnHUTENeH ANpekTop DONCHEY ~ De20260330

12:59:21 +03'00"
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AEKINAPALIUA 3A KOPINOPATUBHO YINPABJIEHUE

HacTtoswaTa geknapauus e n3rotseHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a CHETOBOACTBO,
CbrnacHo M3NCKBaAHNATA Ha SaKOHa 3a I'Iy6J'II/I‘-IHO npegnaraHe Ha LUeHHU KHWXa

O6Lwm nonoxeHusn

EkcnaTt MakegoHua MBA10 KOCUTC BET® (PoHabT) e nacueBHO ynpasnsBaH oHA 1 ce npuabpxa
KbM MeTOAa Ha MbIHO hmsmyecko pennuknpaHe Ha nHaekca MBI10. PernctpupaH e 3a Tbprosus
Ha Bwnrapcka doHpoBa 6opca u Frankfurt Stock Exchange (XETRA) c 6opcos kog MKKI.
OewnHoctTa Ha ®oHAaa obxBalla nsgasaHe u npogaxba Ha Aanose, NpefoCTaBALLM eAHaKBY NpaBsa
Ha TexHuTe npuTexartenu. bpoat ganose Ha PoHaa ce NPOMEHs B 3aBUCMMOCT OT obema
n3BbpLUEHN Npoaaxbu n obpaTHo uakynysaHe Ha asinose. CbrnacHo JonbnHUTEeNHUTE pasnopenou
Ha 3akoHa 3a CY4ETOBOACTBOTO Ce ABSIBA NpeanpuaTne oT obLecTBeH MHTepec. B ToBa cu kayecTBo
PoHOLT npeacTaBa HacToswata Aeknapaumsi 3a KOpnopaTUBHO YMpaBrieHWe kaTto 4acT oT
rogvwHaTa (oMHaHCOBa OTYETHOCT.

doHABT Ce opraHM3vpa 1 ynpaensiea oT YnpasnsBawo gpyxectso ,Ekcnat AceT MeHUmpHKMbHT!
EAL (YL). Npu ynpaBnexneTo Ha PoHaa ce cnassaT [pocnekTa n BcUyky npaeuna Ha PoHaa, KakTo
N BCMYKM NpaBuna, NosIMTUKN 1 BbTPELLHW pa3nopeaduv Ha Y[, kakto n KogekcbT 3a KopnopaTuUBHO
ynpaBneHue, opobpeH oT npegcepatens Ha K®H. PoHabT He nputexaBa cobCTBEHU
agMUHUCTPaTUBHK, YNpaBuTenHu 1 HaasopHu opraHn. ®oHaa e pernctpupaH B Peructsp byncrar
kbM AreHumsTa no BnuceaHusaTa ¢ bynctat kog 177241399. AgpecsT Ha ynpasneHune Ha doHaa u
YnpasnsasaLoTo gpyxectso e Cocus, MK 1000, yn. ,[eoprn C. Pakosckn* 96A.

OCHOBHM XxapaKkTepUCTUKN Ha CUCTEMUTE 3a BbTPELUEH KOHTPOI U ynpaBrieHne Ha pucka
CuctemaTta 3a BbTpelleH KOHTpon, npunaraHa ot ,Ekcnat AceT MenHumpkmbHT® EAL npwu
ynpaeneHneto Ha PoHaa, BKMNoYBa CriegHUTE KOMMOHEHTH:

o KoHmponHa cpeda — oOxBalla CrnegHUTE €eneMeHTU: OpraHu3auuMoHHa CTPyKTypa,
Bb3NnaraHe Ha NPaBOMOLLMS UM OTFOBOPHOCTW, a@HraXXMMEHTWM Ha nuvuaTa, HaToBapeHwu C
00L0TO ynpaBneHne, aHraXXUMEHT 3a KOMMETEHTHOCT, MOMUTUKN U MPaKTUKK, CBBbP3aHU C
YOBELLKUTE pecypcu, hrunocodunsi n onepaTMBEH CTUIT HA PbKOBOACTBO, LIEHHOCTU U €TUYHO
noBefeHue;

o QueHka Ha puckogeme — [lpu ynpaBneHneTo Ha doHOa YnpaBnsaBaLWOTO OPYXECTBO
n3non3ea CTPOro onpegenexHy numuTn, onncaxm B Npasunarta u MNMpocnekta Ha PoHAa;

e UHgbopmayuoHHa cucmema — VIHpopmMaLmMoHHaTa cuctema BbB Bpb3ka C (OPMHAHCOBOTO
otuntaHe Ha PoHpa crnedBa [a ce pasrnexga Kato CbBKYMHOCT OT BCUYKM MpaBuna,
npouecwu n npoueaypu Ha doHga n Ha Y[;

o KoHmporHu detiHocmu — OCbLLECTBABAHETO HAa e(PEKTMBEH KOHTPOI BbPXY U3rOTBSHETO Ha
dmHaHcoBM oT4eTV Ha PoHAA € eanH OT NPUOPUTETUTE Ha PBKOBOACTBOTO Ha Y[;

o Tekywo HabrrodeHue Ha KoHmMposaume — Ha HMBO ynpaBnsiBallo ApyXecTBo € 060co6eH
oTAaen BbTpelueH KOHTPO U HOPMAaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OeHOCTTa, TEKYLUM U NEPUOANYHM Npernean Ha cuctemara v npouecute. lNpoBepkute ot
CTpaHa Ha BbBbTPELWHUS KOHTPONl Ca HaCOYeHU KbM YCTAHOBSIBAHE CMas3BaHETO Ha
3aKOHOBMWTE U BLTPELLHM NpaBuia 1 npouenypu.
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UHdopmaumsa no uneH 10, naparpadc 1, 6ykBu "B", "r", "e", "3" un "u" ot lupektnea
2004/25/EO Ha EBponeickusa napnameHT u Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
npeanoXeHUATa 3a NornbliaHe

UHgpopmayus o 6. 8) - 3Ha4YUMU rPEeKU U KOCBEHU aKUUOHEPHU yYacmusi (8KITHOYUMETHO
KOCB8EHU aKUUOHEepHU ydacmus Ypes nupamudanaHu cmpyKkmypu U KpbCmMocaHu akyUuoHepHU
y4dacmusi) no cmucbia Ha dneH 85 om [Jupekmuea 2001/34/EQ:

Mpe3 oTtyeTHus nepuvon PoHABLT He e norfy4vasan yBegoMIMeHus 3a npuagobutn unu
npoAageHu NpPsiKo Uy Ypes NOCPEeHULM ASNOoBe, OTFOBAPALLM HA KpUTEPUUTE, MOCOYEHN B
un. 89, nap. 1 ot Aupektuea 2001/34/EO, cBbp3aHM C MPOMEHM B NpUTEXaBaHW nNpasa Ha
rnac.

MHd)opmauu,q ro 6. 2) - rnpumexameJjiume Ha 8CU4YKU UEeHHU KHUXXa CbC crieyuarsiHu ripasea
Ha KOHMpOIJI1 U oriucaHue Ha measu ripasa:
Hama aKLuMoHepu CbC cneunarnHn KOHTPOJTHU npaBa.

UHebopmayus rno 6. e) - 8CuYKUu O2paHUYeHUs1 8bPXYy fpasama Ha a/ac, kamo Harnpumep
0O2paHUYeHUsI 8bPXY Mpasama Ha a2/1ac Ha npumexamesnume Ha onpedesieH npoueHm unu
bpoli enacose, KpalilHU CPOKOBe 3a yrpaxKHsieaHe Ha fpasama Ha anac usiu cucmemu,
rnocpedcmeomM Koumo 4pe3 cbmpyOHU4ecmeo ¢ Opyxxecmeomo ¢huHaHcosume rpaea,
npedocmaseHu Ha UeHHUMe KHuxa, ca omdesieHU Om rnpumexaeaHemo Ha UeHHUme
KHUXa:

Hsima orpaHuyeHnst BbpXxy NpaBaTa Ha rnac Bbpxy AsfoBe.

UHebopmayus ro 6. 3) - npasunama, ¢ KOUMO ce peayrnupa Ha3HadagaHemo umnu cMsHama
Ha 4rieHose Ha cbeema U 8HacsIHemo Ha U3MeHeHUs 8 y4pedumersiHusi 002080p:

PoHOBLT HAMaA cOBCTBEHM yNpaBuUTENHN oprain. PoHOBT € OpraHM3npaH 1 ynpasnsBaH oT
Y[ ,Excnat AceT MeHnmxkmbHT EAL.

Ungopmayus no 6. u) - npasomowuama Ha 4YjeHogeme Ha cb8ema u, ro-crieyuasHo,
npasomo Oa ce emumupam usu usKyrygsam obpamHo akyuu:

®oHoBbT MOXe Oa mM3gaBa M KM3KyrnyBa oOpaTHO asnoBe Ha exeaHeBHa 6asa cbrnacHo
MpasunaTta n MNpocnekTa.

Hata: 24.03.2026 r.

N | KOLAY Digitally signed by

NIKOLAY VASSILEV

VASSILEV  vassiLev

Hwukonan Bacunes Date: 2026.03.30

M3nbnHuTeneH ampekrop

VASSILEV  13:00:12 +0300

DANIEL Digitally signed by

DANIEL PENOV

Daxnen JoHueB PENOV DONCHEV

Date: 2026.03.30

MN3nbnHUTENneH AnpekTop DONCHEV 130026 +0300



Excnam MakedoHuss MBU10 OCUTC BT®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

MHO®OPMALIUA OTHOCHO MNMOJINTUKATA 3A Bb3HAITPAXAEHUA

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

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

06wy pasmep Ha | MNocTosAHHYK MpomeHnueu Bpown
Bb3HarpaxaeHusitTa  3a | Bb3HarpaxxgeHus Bb3HarpaxgeHust nonyyartenu
uHaHcoBaTa 2025 r.

3 051 807 ns.. 1701 060 n.. 1350 747 n.. 24

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

KaTeFOpI/IVI Cny>Xutenun Cyma Ha Bb3HarpaxaeHunAata

i UneHoBe Ha CbBeTa Ha [lupeKktopuTe 1 CryXntenm 1 587 543 nB.
Ha PbKOBOAHM OJTBXXHOCTU

ii Cnyxutenu, u4usaTo [OEeNHOCT e CBbp3aHa C -
noemMaHe Ha pyCcKoBe

iii CnyxuTtenu, n3nbiHsBaLLM KOHTPOSHN OYHKLUK 433 024 ns.
iv Opyrm cnyxutenu, 4umuto Bb3HArpaxgeHus ca 626 083 ns..
CbU3MepUMM c Bb3HarpaxgeHusra Ha

CNYXWUTENUTE MO TOYKM i) U ii) U YNNTO AENHOCTU
oKas3BaT BNWsHWE BbPXY pUCKOBMA Mpodmn Ha
.Ekcnat AceT MeHugxkmbHT® EAL ©n  Bbpxy
PUCKOBUS MpPOMUIT Ha ynpaBnsBaHUTE OT Hero
KONMEKTMBHU MHBECTULMOHHU CXEMU

o6uwo 2 646 650 nB.

3. MHdpopmauus no un. 73, T. 6, byksa ,B"

Bb3HarpaxgeHusTa Ha cryxuTtenute no byksa ,6“ GuBaT NOCTOAHHM 1 NPOMEHNuBK. [IpoMmeHnueuTe
Bb3HarpaxgeHus ca TpaguLMOHHUTE Bb3HarpaxaeHus KaTo BENWKAEHCKM W KonegHu [obasku,
TpYHageceTa n YeTMprHageceTa paboTHa 3annaTa, KakTo 1 ApyrM AOMbIHUTENHN Bb3HarpaxaeHus,
KouTo ca dmKCUpaHu 1 onpegensiemMn CbrnacHo Kputepuu B TpyaoBuTe gorosopu M Kogekca Ha
TpyAa.

[NocToAAHHUTE 1 NPOMEHINNBU Bb3HArpaxxaeHua 3a pasnmyHuTe Kateropum cnyxmtenu ce onpenenar
KaKToO crieaBa:

e 3a uneHoeeTe Ha CbBeTa Ha [JMpeKTopuTe — C pelleHne Ha eaHONMUYHUA COBCTBEHUK Ha
kanuTana;

e 3a BCMYKM OCTaHanu Crnyxutenu — ot M3nbnHUTENHWUS OUpeKTop.
Mpu onpenensiHe Ha NOCTOSIHHOTO Bb3HArpaXaeHwe ce cneaBa MPUHUMMBT 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT NpuBMAuYaHe Ha Jobpe kBanuduuUpaHu u
a[leKBaTHO 3anmnaTeHu CryXUTenu.
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Excnam MakedoHuss MBU10 OCUTC BT®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

4. NHdopmaums no un. 73, 1. 6, byksa ,r*

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 ot 3OKNCOMKW YL ,Ekcnat Acet
MeHngpkmbHT  EALL  KOHCTaTupa, 4Ye HAMa WU3BbPLUEHW HepegHOCTM W nonuTukata 3a
Bb3HarpaxgeHusita e cnaseHa.

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

MonutukaTa 3a Bb3HarpaxaeHusita e paspaboreHa ot CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon 1 e npueTa ¢ PeweHne Ha CbBeTa Ha AnpekTopuTte Ha ,Ekcnat
AceT MennpxmbHT” EALL oT 19.12.2016 r. [lpomeHnTe Ha nonutukaTa ce paspaboTeaTt u npuemar
no cblums pea. MNMonutukata e nameHeHa ¢ PelwweHne Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MennpxmbHT” EALL oT 15.03.2018 1., M13MeHeHa ¢ PelueHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnat
AceT MennpxmbHT” EALL oT 30.09.2020 r. n nameHeHa ¢ PelwweHne Ha CbBeTa Ha ANPEKTOPUTE Ha
~-ExcnaTt AceT MeHnmkmbHT” EAL Ne349 ot 10.03.2021 r.

[lopenocoyeHuTe cymu ca HaumcrneHu npes guHaHcoBata 2025 rogmHa 3a cmeTka Ha Y[ ,EkcnaTt
Acet MeHnpxmbHT EALl. Te He ca 3a cmeTka Ha ynpaBnsiBaHUTE OT HEro KOMEKTUBHU
WHBECTULIMOHHN CXEMW U HE ca 06Bbp3aHu C pe3yntatute oT AeNHOCTTa UM.

Hata: 24.03.2026 r.

N|KOLAY Digitally signed by

o NIKOLAY VASSILEV
Hwukonan Bacunes VASSILEV  vASSILEV

Date: 2026.03.30
M3nbnHUTENEH AMpEKTOp VASSILEV 130045 50300

DANIEL Digitally signed

by DANIEL PENOV

Hanven [JoH4yeB PENOV  DoNcHev
Date: 2026.03.30
MN3nbnHUTENeH anpekTop DONCHEYV 1301:00 +03100
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Excnam MakedoHuss MBU10 KOCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2025 2.

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2025

B xunsadu nesa Benexka 01.01.2025- 01.01.2024-
31.12.2025 31.12.2024

Opyrn npuxoaun 3 11 9

HeTtHa nedvan6a/ (3aryba) oT pmHaHCOBM

aKTMBMW, OTYNTAHM MO CrpaBeAinBa CTOMHOCT B 6 47 254

neyantbu n 3aryou
HeTHa nevan6a/ (3ary6a) ot BanyTHU

onepaumm (61) (108)
OnepaTtuBHU pa3xoau 4 (13) (11)
OnepaTtuBHa nevyan6al (3ary6a) 3a nepuoaa (16) 144
Pasxoau 3a gaHbum 10 - -
Meuyan6al/ (3aryb6a) 3a nepuopga (16) 144

[pyr sceobxsaTeH goxon
O6uo BceobxBaTeH AoxoA 3a nepnoaa (16) 144

HeTeH poxoa Ha gsan

HeTtHa nevan6a/ (saryba) Ha oan (B nesa) 8 (0.228) 1.773
Opobpunu: CbcTaBuTen:
Digitally si d b Digitally si d by
y NIKOLAY O assiev TATYANA  mamvaas
Hwvkonan Bacunes VASSILEV  vassiLev TaTaHa JlazapoBa BOZHANOVA BOZHANOVA
Date: 2026.03.30 LAZAROVA
MNanbnHuteneH aMpekTop VASSILEV 130118 +0300 MmaBeH cyeToBOAMTEn  LAZAROVA - Date:20260330
Digitally signed by
Oanven JoHuyeB DANIEL DANIEL PENOV
PENOV DONCHEV
M3nbnHUTENEH ANpEeKTop Date: 2026.03.30

DONCHEV  13:0133 +0300

durHaHCOBUAT OTYET € 0aobpeH 3a u3gaBaHe ¢ pelleHne Ha CbBeTa Ha AupeKkTopute
Ha YnpasnsasawoTo [Apyxectso o1 24.03.2026 r.
Benexkute ot cTpaHmua 13 go ctpanmua 35 ca HepasgenHa yacT oT [oauLWHUSA PUHAHCOB OTYET.

®duHaHCOB OTYET, BbPXY KOWTO 0AUTOPCKO ApYyXecTBo ,KpecTbH BynMap — ®uHaHcoB Ogut“ OO0/
C perncTpaumnoHeH Homep 119 e nsgano ogutopckun goknag ¢ gata 30 mapt 2026 r.

MANUELA  oigialy signed by Zdravka  Darelysonedty

DIMITROVA bimitaova socoeva Ognianova ke
MaHyena BoroeBa BOGOEVA resias o 3nopaska Lpakosa Chtrakova 143020 0300
Mpokypuct PernctpupaH oguTtop, oTroBOpeH 3a oguTa



Excnam MakedoHuss MBU10 KOCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2025 2.

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2025 .

B xunsidu nesa Benexka Kbm Kbm
31.12.2025 31.12.2024

AKTUBMU

MapwyHu cpeacTea U ekBMBanNeHTU 5 5 70
®duHaHCOBK aKTMBM, OTYMTAHU MO CripaBeanBa

CTOMHOCT B nevyantu n 3aryou 6 330 332
O6wo akTuBM 335 402
Macusu

Tbproeckn 1 Apyrn 3agbimkeHns 9 - 1
O6wo nacusu - 1
HeTHa CTOMHOCT Ha aKTUBM 7 335 401
BHeceH kanuman 137 156
lpemueH peseps (38) (7)
HampynaHu ne4yanbu/ (3a2ybu) 236 252
Opobpunu: CbcTaBuTen:

N I KOLAY Digitally signed by

. NIKOLAY VASSILEV TATYANA EigTifm;g:ed
Hwukonan Bacunes VASSI LEV VASSILEV Tatana na3apOBa BOZHANOV BéZHANOVA
Date: 2026.03.30 LAZAROVA
M3nbnHuTeneH anpekrop VASSILEV 130213 +o0300 [‘aBeH cyeToBOAMTEN A Date: 2026.03.30

LAZAROVA 130243 +0300

DAN'EL Digitally signed by

DANIEL PENOV
Oanven JoHueB PENOV DONCHEV

Date: 2026.03.30
M3nbnHuTeneH anpexkrtop DONCHEV 13097 10300

durHaHCOBUAT OTYET € 0a0bpeH 3a u3gaBaHe ¢ pelleHne Ha CbBeTa Ha OUpeKTopuTe
Ha YnpasnasawoTto [pyxectso oT 24.03.2026 r.
Benexkute ot cTpaHmua 13 go ctpanmua 35 ca HepasgenHa YacT OT roguLIHUA (PUHAHCOB OTYET.

®PuHaHCOB OTYET, BbPXY KOWTO 0QUTOPCKO ApyXecTBo ,KpecTbH BynMap — ®uHaHcos Oaut*“ OO/
C pernctpaumnoHeH Homep 119 e nsgano ogutopckun goknag ¢ gata 30 mapt 2026 r.

Digitally signed by
MANUELA aig:si'gi%”‘;"%'mm ZdraVka Zdravka Ognianova
DIMITROVA socoeva Ognianova Chtrakova
Manyena Boroeea BOGOEVA  raa60s 0300 3apaska LLpakoBa Chtrakova —asoae e
Mpokypuct PervnctpupaH oguTtop, OTroOBpeH 3a oauTa
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Excnam MakedoHuss MBU10 KOCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2025 2.

Otyert 3a NMPOMeHUTe B HETHUTE aKTUBHU

3a roguHara, 3aBbpLuiBaLla Ha 31 gekemBpu 2025

B xunsadu nesa Benexka BnucaH MpemueH Meyan6u O6wo
Kanurtan pe3epB u 3ary6m

Ha 1 sanyapwm 2024 r. 176 5 108 289

Opyr Bceo6xBaTeH goxoa

Mevan6a 3a nepvoaa - - 144 144

O6L0 BceobxBaTeH Aoxon - - 144 144

BHocku oT 1 pa3npeaeneHus
KbM cobcTBeHMUuTe

M3pnaBaHe Ha HOBU gsinoBe 98 81 - 179
OGpaTHO M3KynyBaHe Ha gsnose (118) (93) - (211)

O6LLO0 BHOCKU OT U
pasnpeageneHus Kbm

cobcTBeHULUTE (20) (12) - (32)
Ha 31 nekemBpu 2024 r. 7 156 (7) 252 401
Ha 1 avyapun 2025 . 156 4] 252 401
Opyr Bceob6xBaTeH aoxon

3aryba 3a nepuoga - - (16) (16)
O6u0 Bceo6xBaTeH goxon - - (16) (16)

BHockun oT u pasnpegeneHusA
KbM cobcTBeHMUuTe

V3paBaHe Ha HOBW Osinoee 117 185 - 302
O6paTHO M3KynyBaHe Ha ganose (136) (216) - (352)

O6LLO0 BHOCKU OT U
pasnpegeneHus KbMm

cobcTBeHUUuUTE (19) (31) - (50)
Ha 31 pekemBpu 2025 r. 7 137 (38) 236 335
Opobpunu: CbcTaBuTten:
igitally signet Digitally signed by
. NIKOLAY ﬁl%L”AyY viss?l.tg/ TATYANA oA
Hwvkonan Bacunes VASSILEV vassiLev TaTsaHa JlazapoBsa BOZHANOV 2 7rein
Date: 2026.03.30 ate: 2026,03.
N3nbnHuTeneH gupekTop VASSILEV 130305 +0300 "maBeH cueToBOAMTEN A A A A s amis

DANIEL Digitally signed by

DANIEL PENOV
Oanven JoHuyes PENOV DONCHEV

Date: 2026.03.30
M3nbhHUTENEH AMPeKTop DONCHEV  Tsgiassoise

duHaHCOBUAT OTYET € 000bpeH 3a n3gaBaHe c pelleHne Ha CbBeTa Ha AMpekTopuTe
Ha YnpasnsasawoTo [Apyxectso o1 24.03.2026 r.
Benexkute ot cTpaHmua 13 go ctpanmua 35 ca HepasgenHa YacT OT roguLHUA (PUHAHCOB OTYET.

®drHAHCOB OTYET, BbpPXY KOWTO OAUTOPCKO ApYyXecTBo ,KpecTbH BynMap — ®unHaHcos Oant* OO
C perncTpaumnoHeH Homep 119 e nsgano ogutopckun goknag ¢ gata 30 mapt 2026 r.

Zd raVka Digitally signed by

(gne R Zdravka Ognianova
g‘lﬁ/l’\#JREéoA mnﬂgi\gumﬂ%cw Ognlanova Chtrakova
ROGOEVA Date: 2026.03.30
Manyena Boroesa 3npaska LWpakoBa Chtrakova 1asios:0300

BOGOEVA 13362240300
rpotypeT PeructpupaH oautop, OTroBopeH 3a oauTa
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expatcapital

OTyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaly Ha 31 gekemBpu 2025

B xunsdu nesa

NAPUYHU NOTOLN OT ONEPATUBHA OEWHOCT

MonyyeHn anBnaeHTU

MocTbnneHus, cBbp3aHn ¢ PUHAHCOBU aKTUBWU, OTYUTaHU NO
crnpaBeanuea CTOMHOCT B nevantu u 3arybu

MnawaHns, cebp3aHy ¢ PUHAHCOBU aKTUBMW, OTYUTAHU MO
crnpaBeanvea CTOMHOCT B nevantu u 3aryom

MnawaHns KbM KOHTpareHTn 3a onepatmMeHa AeNHOCT
MnawaHus, cBbp3aHu C BanyTHU onepauun
HeTHM napuyHu noToum OoT onepaTuBHa AENHOCT

MAPWUYHM NOTOLIUM OT ®PUHAHCOBA OEWHOCT
MocTbnneHns oT eMUTUpaHe Ha AsinoBe

MnawaHus npu obpaTHO M3KyNyBaHe Ha OsnoBe

[nawaHna kbM KOHTpareHTn 3a huHaHcoBa AENHOCT

HeTHn napuyHu notoumn (vanonssaHu 3a)/oT chuHaHcOBa
AenHocT

HeTHO HamaneHue/yBennyeHue Ha NapuyHUTe cpeacTBa
M NapuU4HUTE eKBUBAJIEHTH

MapunyHu cpeacTBa U NapuyHM EKBUBaNeHTU Ha 1 sHyapu
MapuyHn cpeacTtBa U napuvyHM ekBuBaneHTM Ha 31
AeKkeMBpU

Opobpunu:

Digitally signed by
Hwukonan Bacunes NIKOLAY NIKOLAY VASSILEV
" VASSILEV  vassiLev
3NbNAHUTENEH ONPEKTO Date: 2026.03.30
Avp P VASSILEV 130353 s0300
DANIEL Digitally signed by
DANIEL PENOV
Hanunen [JoHyeB PENOV DONCHEY

Date: 2026.03.30

M3nbnHUTENEH ANpPEKTOp DONCHEV  13:0407 +0300

Excnam MakedoHuss MBU10 KOCUTC BT®

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

Benexka 01.01.2025- 01.01.2024-
31.12.2025 31.12.2024
11 9
116 110
(125) (21)
(9) (8)
3) -
(10) 90
302 179
(352) (211)
(%) (4)
(55) (36)
(65) 54
70 16
5
5 70
CobcTaBsuren:
TATYANA Digitally signed by

TaTtsHa JlazapoBa

[‘maBeH cyeTOBOAMUTEN

TATYAN.
BOZHANOV gozHaNovA

durHaHCOBUAT OTYET e of0bpeH 3a usgasaHe ¢ pelleHne Ha CbBeTa Ha AUpeKTopuTe

Ha YnpasnasawoTto [pyxectso oT 24.03.2026 r.

benexkute ot cTpaHuua 13 4o ctpaHuua 35 ca HepasgenHa 4YacT OT rogulHKUs (OUHAHCOB OTYeT.

durHaHCOB OTYET, BbPXY KOWTO OAUTOPCKO ApyXecTBo ,KpecTtbH BynMap — ®uHaHcoB Ogut* OO[,

C peructpaumoHeH Homep 119 e nsgano ogutopckn goknag ¢ gata 30 mapt 2026 .
Zdravka
Ognianova
3npaska LLpakosa Chtrakova
PerucTpupaH oautop, OTrOBOpPEH 3a oanTa

MANUELA oigitally signed by

MANUELA DIMITROVA

MaHyena Boroesa DIMITROVA socozia

BOGOEVA Date: 2026.03.30
:36:43 40300
ﬂpOKprCT 13:36:43 +0300

LAZAROVA
Date: 2026.03.30

LAZAROVA  13:04:23 +03'00

Digitally signed by
Zdravka Ognianova
Chtrakova

Date: 2026.03.30
14:31:21 +03'00'

12



Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

BenexXxku KbM roguLLIHUA (*)VIHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat MakepoHua MBA10 KOCUTC BT (,PoHabT*) e 6opcoBo TbpryBaH oHA, opraHuanpaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHObT e pernctpupaH Ha 4 aHyapu 2018 r. B Pernctbp byncrat kbM AreHuumsaTa no
BNucBaHuaTa ¢ bynctat ko Homep 177241399. ApgpecbT Ha ynpaeneHne Ha dPoHaa wn
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat Makegonua MB10 KOCUTC BT® e nacuBHO ynpaBnsiBaH OHA U ce NpuabpXKa KbM MeToaa
Ha NbJSIHO oM3myecko pennukmpaHe Ha nHgekca MBI10. PernctpupaH e 3a Tbprosus Ha bbnrapcka
doHgoBa 6opca — Codmsa n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoB kog MKK1. [eliHocTTa
Ha ®oHa obxBalla nsgasaHe u npogaxba Ha aanose, NPeoCTaBALLM efHaKBM NpaBa Ha TEXHUTE
nputexartenu. bposTt aanoee Ha PoHAa ce NPOMEHS B 3aBUCMMOCT OT 06eMa N3BBbPLLEHN NpoaaxOun
1 obpaTHO M3KynyBaHe Ha AOsnoBe.

Oanosete Ha ®oHaa moraTt ga 6baaT o6paTHO M3KYNEHU NPU XXenaHue Ha UHBECTUTOPUTE.

Ten kato PoHABLT HAMa cobCTBEHW yMnpaBWUTENHW OpraHwu, nuuarta, HaTtoBapeHu C OobLOoTo
ynpasneHune Ha ®oHaa, ca uneHoBeTe Ha CbBeTa Ha AUpPeKTopuTe Ha YNpaBnsBaLloTo APYXKeCTBO.

2. ba3a 3a nsrorBsiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PurHaHCOBUAT oTYeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapogHuTe cTaHgapTv 3a
dpuHaHcoBo oTymTaHe (MC®PO, cueToBogHwW cTtaHgapTh), npuetn oT Esponenickus cwuio3d (EC).
OtyeTHaTa pamka ,MC®O, npuetn ot EC" no cbLyecTBo € onpegeneHarta HaunoHanHa c4eToBoaHa
6as3a MCC, npuetn ot EC, pernameHTupaHun cbc 3akoHa 3a CH4eTOBOACTBOTO M AerHMpaHu B T.8
OT HeroBuTe [lonbnHuTeNHN pasnopenbw.

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

HacTtoawuat d)I/IHaHCOB OTYET € U3roTBeH CblrfacHoO MeToda Ha UCtopuyeckaTta LeHa, C U3Krno4eHune
Ha d)VIHaHCOBI/ITe aKTBU, OTYUTAHU MO chnpaseannea CTOMHOCT B ne4vantu u 3ary61/|, KOUTO ce
oueHaBaT no cnpaseannea CTOMHOCT.

(6) DencTBawo npeanpusaTe

YnpaBnsBaLloTo APY>KECTBOTO € U3roTBUMO hMHAHCOBM NPOrHO3M 3a ABaHaJeceTTe Mecela OT Aararta Ha
onobpeHne Ha HacTosAWwms MHAHCOB OTYET. PbkoBoACTBOTO Ha ,Ekcnat AceT MeHnmkmbHT® EALL e
AOCTUIHAro A0 3aKIMYEHNETO, Ye HE € HanuLe CbLLECTBEHA HECUTYPHOCT 3a AeMHOCTTa Ha DoHaa, KoATO
©u morma aa nopoauv 3Ha4YUTENHM CbMHEHUSI OTHOCHO CMOCOBHOCTTa My Aa NMPOABITKM Aa PYHKUMOHMPA
KaTo OENCTBALLO NPEAnpUATME, U CbOTBETHO, Y€ € YMECTHO a M3roTBU huHaHCOBKSA OTYET Ha 0asa Ha
npeanonoXeHNeTo 3a AeCTBaLLO NpeanpusTre.

®PoHOBLT € U3roTBMN CBOS (PMHAHCOB OTYET 3a roguHata, npuknoyvsawia Ha 31 gekemepu 2025 r., Bb3
OCHOBa Ha NpeanosioKeHNETO, Ye ToM e AeNCTBALLIO NpeanpudaTue, KoeTo npeanonara npogbimkasaHe Ha
HacToslLLiaTa CTONaHCcKa AEMHOCT 1 peanusvpaHe Ha akTBUTE U ypexxaaHe Ha nacvBUTe B HOPMasHms Xog,
Ha HeroeBata genHocT. Bbpewwmte duHaHcoBM pesdyntatn Ha PoHAa 3aBUCAT OT Mo-LIMpokaTa
MKOHOMMYECKa cpefa, B KOSITO TOM OCbLUECTBSIBA AENHOCTTA CU.

(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsHe

OsanoBeTe Ha ®oHOa ce n3gaBaT B €BPO, HETHATa CTOMHOCT Ha akTUBUTE Ha eduH AN U LieHaTa Ha
06paTHOTO M3KynyBaHe ce U34ucrnsBaT B €BPO, NOpagu Tasu npuyinHa oyHKUMoHanHaTa BanyTta Ha
doHaa e eBpo.
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Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

2. basa 3a usrorTesiHe (NPoAbLIKEHME)

To3swn cbmHaHCcoB oT4eT e npeactaseH B 6bnrapcku nesa (BGN). LUsnarta domHaHcoBa nHpopmaums,
npeacraBeHa B NeBa, € 3aKpblneHa 40 XMnsiaa, OCBEH KOrato € MoCOYeHo Apyro.

Ot 1 anyapu 1999 roanHa obmMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkcnpaH kbMm eBpo (EUR).
Mopagn Tasn npuynHa B TO3M (DMHAHCOB OTYET HAMA OTYETEH edqeKkT OT BamnyTHU pasnuvku,
Bb3HMKHaNM OT M3MOM3BaHEeTO Ha Obnrapckus neB kaTo BanyTa Ha npeacraBsaHe. OBMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

C pewenne (EC) 2025/1407 Ha CbBeTa oT 8 tonn 2025 rogmHa 6e npueTo, Ye bbnrapusa nanbnHssa
HeobxooMMKTE YCNOBKS 3a NPMEMaHe Ha eBpPOTO B CTpaHaTa cumtaHo oT 1 aHyapu 2026 roauHa.
CbOTBETHO OT Tasu gata geporauudara, nocoyeHa B 4n. 5 ot Akta 3a npucbeguHasaHe ot 2005
rogvHa e oTMeHeHa u cbrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnuvka bbunrapus (3BEPB),
€BpOTO CTaBa odmLmanHa BanyTa 1 3aKOHOBO nniaTexHo cpeactso B bbunrapua ot 01 sHyapu 2026
r. OdomnumnanHmnaT obmMeHeH Kypc e onpegeneH kato 1.95583 nesa 3a 1 eBpo.

HacTtoawuat CpI/IHaHCOB OTYET Ha ApyXecCcTBOTO 3a nocrnegHa roanHa € MU3roteeH B 6'bJ'IFapCKVI
Xnnaau nesa.

(r) MpuGnuanTenHn oueHK! 1 NPeLeHKN

MN3rotBaHeTo Ha mHaHcoBU ot4etn crnopeq MC®O, cyeToBOaHM CTagapTy M3WCKBa YNPaBnsBaLLoTo
APYKECTBO Aa npasu NpeLeHKy, NpUbnmnsnTenHm OLeHKV 1 JoMyCKaHUs, KOUTO BAMSAT Ha NpuriaraHeTo Ha
CYETOBOAHWTE MOMUTMKM M Ha OTYETEHUTE CYMW Ha akTUBWTE, NacusuTe, MPUXOAUTE U pasxoauTe.
PeanHuat pesyntat moxe Aa 6bae pasnuyeH oT Tesn NpMOnmn3nuTesiHi OLEHKM.

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

lpeueHku

VIchopmau,vm 3a CbLUECTBEHM MNMpeLeHKN, HanpaBeHW npu npunaraHe Ha c4eToBoaAHUTE NOJINTUKN, KOUTO
nMaT Har-3HauYnTeNeH e(*)eKT BbpXy npeacraBAHETO HAa CyMUTE BbB d)MHaHCOBVIFI OTYET, Ce CbAbpXa B
cnepHuTe Benexku:

o benexka 7 HeTHa CTOMHOCT Ha aKTMBM — Knacudwukauus Ha ganosete Ha doHaa Kato
WHCTPYMEHT Ha CODCTBEHMSA KanuTar.

POHOBLM Kamo UHeeCcMUUUOHHO npednpusimue Mo cMucbsa Ha MC®0 10

OpyxecTBa, KOUTO OTrOBapAT Ha onpefeneHveTo 3a VHeecTuuuonHo npeanpustne no MC®O 10, ca
3a0bIMKEHV a oT4YMTaT MHBECTULMUTE B ObLUEPHU OPYXECTBa Mo cnpaBeinuBa CTOMHOCT, BMECTO Aa v
KoHconuaupar. Kputepunte, kouto aedpuHupaT VIHBECTULMOHHO NpeanpusaTtue, ca:
¢ [pyxecTBo, KOETO Habupa cpeacTsa OT eAuH Uy NoBeYe MHBECTUTOPM C Lien NpegoCcTaBsHETo
Ha CbOTBETHU MHBECTULIMOHHM YCIyr;
o [IpyecTBO, KOETO MMa 3a CTOMAaHCKa Lien camo yBennyaBaHe Ha CTOMHOCTTa Ha Kanutana, oXo4
OT UHBECTULN UNK 1 OBeTE;
o [IpyKecTBO, KOETO OTUMUTA M OLIEHSIBa CbLLIECTBEHA YacT OT CBOUTE UHBECTULUW NO cripaBeanvea
CTOVHOCT.
®DOHAOBLT MHBECTUPA NPEAMMHO B akUMM U MHBECTUTOPUTE He Ca CBbp3aHW NuLa, KOeTo € AOMbIHUTENHa
XapaKTepuCTMKa Ha MHBECTULMOHHO NpeanpusTue.

YnpaensiBaLLoTo APYKECTBO € NpeLeHunio, Ye PoHabT OTroBapst Ha KpUTEPUITE U XapaKTEPUCTUKUTE MO-
rope W nonaga B Ae(MHAUMSTA Ha WMHBECTMUMOHHO npepnpusitve. MpeueHkaTa ce npepasrnexga
perynsipHo Npu NpoMsiHa B obcTosTencTeara.

yﬂpaBﬂﬂBaLLl,OTO OPYyXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHdaBa KOHTPOJ1 BbpXy UHBECTULUUTE B
akumm n cnegoBaTeriHo He ' KoHconnaupa.
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Excnam MakedoHuss MBU10 KOCUTC BT®
roduweH ¢huHaHcoe omyem
3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

expatcapital

2. basa 3a usroTBsiHe (NpoabLITKEHUE)
OueHka Ha cnpaeedsiueu cmoliHocmu

Hsikon OT cyeToBOAHWTE MOMUTMKM M OMNOBECTSIBaHMS Ha PoHOA M3UCKBAT OLEeHKa Ha CrpaBennvBu
CTOVHOCT 32 (hMHaHCOBU U 3a HEYMHAHCOBW aKTUBM 1 NMacuBM.

KoraTo oueHsiBa crnipaBegnmearta CTOMHOCT Ha akTUB U nacme, PoHALT n3nonsea Habnogaemm gaHHK,
[JOKONKOTO € Bb3MOXXHO. CnpaBeaniMBuTE CTOMHOCTW Ce KaTeropmnsmpar B pasfinyHm HUBA B iepapxusaTta Ha
cnpaBenSIMBUTE CTOMHOCTM Ha 6a3aTta Ha BXodsLMTE OaHHW B TEXHMKWUTE 3a OLleHKa, KaKTo criefpa:

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

e HwuBo 2: BXOOAWM AaHHK, Pa3NNYHM OT KOTMPaHW LEeHW, BKITHOYEeHN B HMBO 1, KOUTO Npsiko
(T.e. KaToO LEeHM) UnNn KOCBEHO (T.e. MOJTyYeHN OT LiEHM) ca AOCTLMNHM 3a HabnwaaBaHe 3a
aKkTMBa Wnu nacuea.

e Hwueo 3: BXxoaswm gaHHM 3a akTUBa UNKU nacuea, KOUTO He ca GasupaHu Ha Habngaemu
nasapHu faHHU (HeHabngaeMn BXOASLWMN OAaHHN).

AKO BXOASLUMTE LaHHW, U3MON3BaHW 3a OLieHKa Ha crnpaBegsiMBaTa CTOMHOCT Ha akTUBa WM nacuea,
nonagaT B pasnMYHU HMBaA Ha WepapxusitTa Ha crpaBednuBUTE CTOMHOCTW, TOraBa OLIEHKaTa Ha
cnpaBeanMBaTa CTOWHOCT Ce KaTeropuavpa B HelHaTa USAnocT B ToBa HMBO OT lepapxusta Ha
cnpaBeanMBMTE CTOMHOCTU, YUATO BXOASLLA MHAOPMAaLIMS € OT 3HaYeHue 3a LSNocTHaTa OLeHKa.

NHdbopmaums 3a 3HauMTENHW No3uLmKM, KOUTO Ca 3acerHaTi OT NpUBNU3NTENHUTE OLEHKW 1 OOMYCKaHWS
npv NpunaraHe Ha CH4ETOBOAHUTE NONMUTUKW, KOUTO MMAT Hal-3HauuTeneH eqekT BbpXy CyMuTe, Npu3HaTu
B HacTosiLLMTE hMHAHCOBW OTHETH, € onvcaHa B benexka 12 PMHaHCOBU NHCTPYMEHTN.

3. Apyru Mpuxoaun

B xunsdu nesa 01.01.2025 - 01.01.2024 -
31.12.2025 31.12.2024
Mpuxoan oT ouBNAEHTHU 11 9
Bcuuko npuxogm 1 9
4. OnepaTtuBHM pa3xoau
B xunsidu neea 01.01.2025 — 01.01.2024 -
31.12.2025 31.12.2024
Takcu 3a 6opcoBa perncTpauns n 6o0pcosm i 1
nocpegHuum
Takcu n koMMcnoHu KbM HaHkaTa - genosuTap 8 4
TakcK 1 KOMUCMOHW KbM YMpaBsiBaLloTo APYXECTBO 4 3
Takcu U KOMUCMOHW KbM MHBECTULMOHHU NOCPEeaHNLIN - 3
Opyrun Takcm 1 -
Bcuuko onepatMBHM pa3xoaum 13 1

YnNpaBnsBaLwoTo APYKECTBO € M3BbPLUUIO Pa3xoau 3a opraHusaums U agMuHucTpaums Ha doHaa B
pa3mep Ha 59 xun. NnB., KOUTO He Ca BKMOYEHU B HETHATa CTOMHOCT Ha akTtmsuTe kKbM 31.12.2025 r. Tesun
pa3xoay Moanexart Ha Bb3CTHOBSBAHE KbM YMNpPaBnsBaLloTO APYKECTBO M e 6baat BkrtodeHn B HCA
KbM ObJella faTa. YNpaensBaLloTo APYXECTBO € Bb3rNpUero Takaea NnonmTuka c Len Aa ce MUHUMM3npa
TEXECTTa Ha obwmTe pasxoam Ha PoHOa B HaYarnHUa Nepvod Ha HEroBoTO pasBUTME, B KOWTO TOM €
OTHOCUTENHO MarbK.
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Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

5. I'Iapwu-m cpeacTtBa U eKkBUBareHTu

B xunsdu nesa 31.12.2025 31.12.2024
Mapu B 6GaHKOBN CMETKM B NeBa u BanyTa 5 70
Mapu n napnyHn eKBUBaNeHTU 5 70

I'IapM U NnapuiHn eKkBuBalrneHTu B Ot4eTta 3a

napuyYH1Te NOTOLM 5 70

MapunyHuTe cpenctBa Ha PoHOa ce cbxpaHsBaT B 6aHkaTa geno3untap ,HOpobaHk Bvnrapua® AL.
lpomeHu 8 nacueume, npouzmuyawju om ¢ghuHaHcoea deliHocm

®oHABLT HAMA NPOMEHU B NacuBuTe, NPoU3TUYaLLKM OT (PUHAHCOBA OENHOCT, B TOBA YWUCMO KaKTO
NMPOMEHK, CBbP3aHN C NapuyHK NOTOLN, Taka 1 Henapu4HU NPOMEHW, 3a rogmHaTa, npuknoYealla
Ha 31.12.2025 .1 31.12.2024 r.

6. ®unHaHCOBU aKTUBU, OTYUTAHU NO cnpasegnuBa CTOMHOCT B nevanoéu un 3ary6u

B xunsdu neesa 2025 2024

®PuHaHcoeU akmueu ro crnpaeedsiuea cmoliHocm e
nevyan6ama unu 3a2ybama

KoTupaHu akumm 330 332

duHaHcoeu akmueu, onpedesieHuU Nno cnpaeednuea
cmoliHocm 8 dpy2 eceobxeameH doxod

HekoTupanu akuum - R
KoTupaHu gbnroBu MHCTPYMEHTU - -

O6wo chMHaHCOBM aKTMBM NO cnpaBeAfiMuBa CTOMHOCT 330 332

@uHaHcosume akmueu o crnpasednuea cmolHocm 8 revanbama unu 3ascybama npu Ekcnat
MakegoHna MBN10 FOCUTC BT® BkniouBaT HEKOHTpOMNMpaLwy yvactTus B ny6nmyHM ApyxecTsa,
onepwupalin B MakegoHus. PoHABT € nacuBHO ynpasnsiBaH QOHA U ce NpuabpXka KbM MeToda Ha
NbIHO oU3nYecko pennmkmpaHe Ha niaekca MBI10. PedepeHTHUAT nngekc e MBI10, cbecTaBeH ot
aKkunn, AeHOMUHUPaHW U TbpryBaHW B MakedoHCku AeHapw. CnpaBegnvBute CTOWHOCTM Ha Te3n
aKuMM B HETHUTE aKTMBW Ce ONpefensaT upes npenpartka KbM NyOGnukyBaHW LEHOBW KOTUPOBKM Ha
aKTUBEH nasap.

KoraTo oueHsiBa cnpaBegnmBaTta CTOMHOCT Ha akTuB unn nacus, PoHOBLT 3nonssa HabnogaeMu aHHu,
AOKOMKOTO € Bb3MOXHO. CrnpaBednmeBute CTOMHOCTM ce kateropuaunpat B Hvueo 1 (KoTupaHu ueHn Ha
aKTVBHWM Masapu) B vepapxusita Ha crnpaBednvBuUTe CTOMHOCTM Ha 6asaTta Ha BXOAAWMTE OaHHU B
TEXHWKWTE 3a OLeHKa.

CrtonHocTTa Ha uHaHcoBuTe akTmBu B OTyeTa 3a (PUMHAHCOBOTO CbCTOSHWE KbM AdaTata Ha
OTYETHUA Nepuop e onpefeneHa KaTto LieHa 3aTBaps Ha CbOTBETHUS akTMB Ha MakegoHckaTa
cdoHgoBa bopca Ha nocnegHnsi paboTeH AeH OT CbOTBETHUS OTYETEH Nnepuoa.
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Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

6. ®uMHaHCOBM aKTUBU, OTYMTaHM MO cCnpaBeanMBa CTOWHOCT B nevyan6bu wu 3arybu
(npogbmkeHue)

CTtpykTypaTta Ha pmHaHCcOoBMTE akTMBU Ha doHAa, OTYMTAHM NO cnpaBeanMBa CTOMHOCT B nevanom
n 3aryou keMm 31 gekempu 2025 r. n 31 gekempu 2024 r., e KaKTo criefBa:

Kbm 31 nekemBpu 2025 r.

Bua ¢oMHaHCOB MHCTPYMEHT AKunn
PerynupaH nasap, Ha KOUTO ce TbpryBaT MakenoHcka cpoHaoBa 6opca
EmuteHT Bpon CTOoMHOCT B Kpas MpoueHT oT
Ha OTYeTHMA obLwarta CTONHOCT
nepvoga, nB.. Ha aKTMBUTEe
Replek AD Skopje 38 19 639 5,86%
TTK Banka AD Skopje 179 9 394 2,80%
Makedonijaturist AD Skopje 28 8 769 2,62%
Makedonski Telekom AD — 1224 17 907 5,34%
Skopje
Stopanska banka AD Skopje 245 20428 6,09%
Granit AD Skopje 440 21971 6,55%
Komercijalna banka AD Skopje 66 58 450 17,43%
Alkaloid AD Skopje 80 63 601 18,97%
NLB Banka AD Skopje 28 50 225 14,98%
Makpetrol AD Skopje 17 60 016 17,90%
O6wo 2 345 330 400 98,55%

Kbm 31 pekemBpu 2024 r.

Bua domHaHCOB MHCTPYMEHT Akummn
PerynupaH nasap, Ha KOATO ce TbpryBart MakepgoHcka poHaoBa 6opca
EmuteHT Bpown CToOMHOCT B Kpasi MpoueHT oT
Ha OT4YeTHUA o6LiaTa CTOMHOCT
nepuvog, n.. Ha aKTUBUTE
TTK Banka AD Skopje 176 10916 2,71%
Univerzalna Investiciona Banka 50 11 279 2,80%
Komercijalna banka AD Skopje 88 79 599 19,79%
Alkaloid AD Skopje 93 83 559 20,78%
NLB Banka AD Skopje 30 53 587 13,32%
Stopanska banka AD Skopje 327 30 925 7,69%
Granit AD Skopje 250 14 781 3,68%
Makedonski Telekom AD — 1632 20 762 5,16%
Skopje
Makpetrol AD Skopje 9 26 560 6,60%
Oo6wo 2 655 331 968 82,54%
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Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

6. ®MHAHCOBM aKTMBMW, OTYUTAHM NO cCMNpaBefsiMBa CTOMHOCT B nevyanbum wm 3arybu
(npoabKeHune)

Hemna nevan6a/ (3a2zy6a) om c¢puHaHcoeume aKmueu, omyumaHu o cnpaeednuea
cmoliHocm e ne4anbu u 3a2ybu

B xunsidu neea 01.01.2025 — 01.01.2024 -
31.12.2025 31.12.2024

Mpuxogwu/ (pasxoam) oT NpeoueHka Ha (PUHAHCOBW aKTMBMY,

OTYMTaHM NO cnpaBeAfMBa CTOMHOCT B nevanbu un 3arybum 46 256

Mpuxogwu/ (pasxoam) oT onepauun ¢ PUHAHCOBU aKTUBH,

OTYMTaHM NO cnpaBeAfMBa CTOMHOCT B nevanbu un 3arybum 1 (2)

HeTHa neyan6a oT coHaHCOBUTE aKTMBU, OTYUTAHU MO

cnpaBegnvMBa CTOMHOCT B nevanobu v 3aryou 47 254

HeTHa neuan6a/ (3ary6a) ot BanyTHuU onepauum (61) (108)

HeTHa neuyan6a/ (3ary6a) ot ¢ouHaHCOBUTE aKTBU (14) 146

7. HetHa ctonHocT Ha akTuBm (HCA)

HeTtHaTa cTtonHocT Ha aktusmte (HCA) Ha DoHpa npefcTaBnsBa CTOMHOCTTA Ha aKTUBUTE HamMarneHa
CbC CTOMHOCTTA Ha HEroBuTe 3adbimkeHnst (nacmen). HeTHaTa CTOMHOCT Ha akTuBMTe Ha doHAaa ce
yBenuyaBsa UM Hamansiea cbobpasHo nNpoMsiHaTa B 6pos nsgageHn n obpatHoO U3KyneHu OsnoBe,
KakTo M B pe3ynTaT Ha npomsaHaTa Ha nas3apHaTa ueHa Ha uHBecTuummTe Ha PoHOga v HeroBute
3a4bIHKEHUS.

OeuxeHneTo B adnosete n B HCA Ha doHaa B HA4yanoTo M B Kpasi HA OTYETHUS NEPUO € KaKTo
cnepBa:

Bpoii CronHocT Bpown CronHocT

dsinoee Aanose
31.12.2025r. 31.12.2024 r.
Ktm 1 sanyapu 80 000 401 90 000 289
M3napgeHn HoBu gsnose 60 000 302 50 000 179
O6paTHOo uskyneHu ganose (70 000) (352) (60 000) (211)
Mevan6a/ (3aryba) 3a nepuoga - (16) - 144
Kbm 31 pekemBpum 70 000 335 80 000 401

31.12.2025 31.12.2024

HeTHa CTOMHOCT Ha aKTMBUTE 3a eAuH AN B fieBa 47812 5.0198

®oHabT Knacudmumpa OsnoBeTe, KOUTO M34aBa, KaTO MHCTPYMEHT Ha COBCTBEHUS KanuTan Bb3
OCHOBA Ha CrnefHuNTE KpUTEPUU:

e [lanoBeTe gaBaT NpaBo Ha AbpXKaTensi Ha NPOMNopLMOHaneH Asn OT HETHUTE akTMBK Ha PoHaa
BbB BCEKM €QMH MOMEHT U B Criyyai Ha 3akpuBaHe Ha ®oHAa;

e [lanoBete, u3gaBaHu oT doHpa, He OMxa umanM nNpeaMMmcTBO npes Apyrn (OUHAHCOBU
WHCTPYMEHTU B Cryyai Ha 3akpuBaHe Ha PoHAa;

e OcBeH OOroBOpHOTO 3afbimkeHne Ha ®oHAa 3a o6paTHO U3KynyBaHe, AanoBeTe, U3gaBaHu oT
doHpa, He HOCAT ApPYro AOrOBOPHO 3aabihkeHue Ha doHAa 3a npefocTaBsiHe Ha MapuyHM
cpencTBa unu apyru UHaHCOBW akTMBM UK 3a pa3MsiHa Ha PMHAHCOBM akTUBW UK (PUHAHCOBU
nacuBMU;
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Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

7. HeTtHa cTtonHocT Ha aktuBu (HCA) (npoabmkeHue)

e  OOWMAT pa3mep Ha OYaKBaAHUTE NapUYHN NOTOLM, OTHACSHU KbM ASnoBeTe, n3aaBaHm ot doHaa
BbB BCEKM eQUH MOMEHT, Ce OCHOBaBaT Ha nevanbaTa wnu 3arybarta, npomMsiHata B NpusHaTuTe
HEeTHM aKTUBM UMM NpoMsiHaTa B cnpaBennMBaTa CTOMHOCT Ha MPU3HATUTE M OTNUCAHN HETHU
akTnBu Ha PoHaa;

e  QoHOBLT He M3aaBa ApYr (PUHAHCOBU UHCTPYMEHTW, pasnuyHn OT ASNOBe.

lMpemueH peseps

NmyliectBoTo Ha ®oHAa e pasgeneHo Ha aanose. HomuHanHaTa cToHOCT Ha aanoseTe e 1 (egHo)
eBpo. OanoseTe Ha PoHaa ce npuaobuBaT No eMUCUOHHA CTOMHOCT. BpoaT Ha asanoseTe Ha GoHAaa
ce MPOMeHs B pesynTaT Ha TaxHaTa npogaxba unu obpaTHo u3kynyBaHe. Paanukata mexgy
eMUCMOHHaTa U HOMUHanHaTa CTOMHOCT Ha AsnoseTe npy npoAaxba unu obpaTHO U3KyrnyBaHe ce
oT4YUTa KaTo NpeMueH pes3eps.

YnpaeneHue Ha kanumana

HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHAa He Moxe Aa 6bae no-manka ot 100 000 neBa, cbrnacHo
un. 82 a, an.1 or Hapen6a 44/2011 r. 3a WM3NCKBaAHUSATA KbM AEWHOCTTA Ha KONEKTUBHUTE
WHBECTULIMOHHM CXEMM, yNpaBnsiBalLMTE OPY>KECTBA, HALMOHANHUTE UHBECTUUMOHHM (DOHOOBE U
niuarta, ynpaensBaliM anTepHaTUBHW WHBECTULMOHHW ¢oHaoBe. PoHOBLT € JocTurHan
MUHUMarnH1sa pasmep Ha CoGCTBEHUsT kanuTan.

3a pgonyckaHe Ha ganoseTe Ha doHAa OO0 TbProBus Ha perynupaH nasap MUHUManHaTta HeTHa
CTOMHOCT Ha akTMBuTe He Moxe pga 6bae no-manka ot 100 000 nB. wMnn eBpoBaTta uMm
PaBHOCTOMHOCT.

JusudenmHa nonumuxa

MonuTtukata Ha ®oHaa e Aa He uannawa auBuaeHTU. UBUOEHTUTE, U3NnaTeHn oT AOAMNoBeTe, B
konTo PoHABLT € MHBECTMpar, KakTo W KanutanoBuTe nevantu, peanusvpaHys npu Tbproeusi C
asnoeeTe BbB PoHAa, ce penHeBecTupar.

8. HeteH poxop Ha gsin

01.01.2025 -  01.01.2024 -

B xunsou nesa 31.12.2025  31.12.2024

HeTtHa nevan6a/(3aryba) Ha asn 3a roguHaTa (B nesa) (0.228) 1.773

HeTtHata nevan6a/(3aryba) Ha Osn ce u3ducnsiBa, kato ce pasgenu nedyanbata wnu 3arybata 3a
nepuoaa, Noanexalla Ha pasfnpefeneHue Mexay npuTexaTenute Ha OsrnoBe (YACnUTen), Ha
cpenHonpeTerneHns 6poi Ha asnose B obpalleHune 3a neproaa (3HameHaTen).

CpepHonpeTerneHusT 6pon Ha ganoeeTe B obpalieHne 3a 2025 r. e 71 000 (2024 r. — 81 355).
CpegHonipeTerneHunsaTt 6pon ce nM3umcnsaBa, Kato ce B3MMa CpegHO apuTMeTMYHaTa CTOMHOCT Ha
AsnoseTe B o6palleHne 3a BCek eAnH AeH OT nepuoaa.

9. TbpProBCKU M APYrU 3aQbINKeHUs

B xunsdu nesa 31.12.2025 31.12.2024
3aabmkeHns KbM baHkaTa geno3utap U KbM

YnpaBnsiBalloTo Apy>XeCcTBO - 1
Bcn4YKo TbProBCKU U ApPYrY 3aAbINKeHUs - 1
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Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

10. JaHbum BBLpXY Aoxona
MNMevan6ata Ha PoHAa He NOANEXW Ha obnaraHe C KOpNOpaTUBEH AaHBK.

11. CBbp3aHu nuua

®oHabT e o0bocobeHo umyllecTBO 6Ge3 opraHM Ha ynpaBneHWe M HEeroBoTO YrpasneHue ce
ocblyectesaBa ot Y[l ,Ekcnat Acet MeHngxkmbHT® EAL. EgHonunueH akumoHep B Y[ e ,Ekcnat
Kanutan“ ALl. Kbm 31.12.2025 r. cBbp3aHu nuua Ha ®onga ca Y ,Ekcnat AceT MeHngpxkmbHT EAL
n ,Ekcnat Kanutan“ A. TpaH3akumMmMTe CbC CBbP3aHM NMua ca Ha [OrOBOPHU YCIIOBUSA U He ca
npeaocTaBsitHU UK MofyvYaBaHN HUKAKBU rapaHumu. PasxoauTte, HauyMcrneHu KbM YNpaBnsiBalloTo
apyxectBo ,Ekcnat AceT MeHnmkmbHT® EAL (Benexka 4), n3BbpLUEHM MO cuflata Ha CKIoYeHU
AOroBOpu Npes3 oT4ETHUSA Nepuog, obxeallar:

e Bwb3HarpaxgeHve no 4OroBop 3a yrnpasfeHne Ha AefHOCTTa.

B crneppawarta Tabnuua e npegoctaBeHa WMHGOPMaUMs 3a WHBeCTUUMATa Ha [loroBopHuUTe
doHgoBe Ha Ekcnat B asinoBe Ha Ekcnat MakegoHust MBU10 KOCUTC BT®:

Kbem 31 gekemspu 2025 r.

HorosopeH ¢oHg MHBecTmuma B: Bpon CTonHoCT B
Kpas Ha
OTYETHUSA
nepuoa,
nB.
0® Ekcnat Akuun PassuBawm ce | Expat Macedonia MBI10 6 739 32 269
Masapwu UCITS ETF

Kbm 31 gekemspu 2024 r.

[oroBopeH dhoHA, MHBecTuums B: Bpon CTonHoCT B
Kpas Ha
OTYeTHUSA
nepwvoa,
ne.
O® Ekcnat MobanHn Obnurauum Expat Macedonia MBI10 3171 15919
UCITS ETF
O® Ekcnat Akumm PassuBawm ce | Expat Macedonia MBI10 2 311 11 601
Masapu UCITS ETF

12. ®MHAHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpaBeafiMBM CTOMHOCTU

CnpaBeanuBaTta CTOMHOCT Ha (bMHAHCOBUTE MHCTPYMEHTU Ha PoHAaa e onpeeneHa kaTo LeHaTa,
kosiTo 61 Guna nonyyeHa npu npoaaxbaTta Ha PUMHAHCOB aKTUB UKW MNraTeHa Npu NPEXBLPIIAHETO
Ha corHaHCOB nacvB B obuyaiiHa caenka Mexzay nasapHu y4acTHUUM KbM AaTtaTta Ha oueHkata. Mpu
OLleHsIBaHeTO Ha cripaBeiBaTa CTOMHOCT Ca U3MOJI3BaHW ClieAHUTE METOAM U JOMYCKaHWS:
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12. PuHaHCOBU UHCTPYMEHTU (MPOABLIKEHUE)

. 3a KOTUpaHUTE aKkuun ce mn3noni3Ba LeHa Ha 3aTBapAHe Ha akKTUBEH Na3ap KbM gataTta Ha
OTHETHUA nepuon;

e [lapnyHn cpeacTBa W KpaTKOCPOYHM AENO3UTU, TbProBCKUM B3E€MaHWUsi, TbProBCKM
3a0bIMKEHUS U APy TEKYLLM (DUHAHCOBM akTUBM U MACKBU — NOPaAM KPaTKOCPOUYHUSI Magex
Ha Te3an (PMHAHCOBM WMHCTPYMEHTM TsIXHaTa ChnpaBefnvBa CTOMHOCT ce AobnwxkaBa Lo
CbOTBETHaTa OTYeTHa CTOMHOCT.

CnegBawmute Tabnuum aHanm3npaTt Konm4yectBeHM OnoBecCcTdBaHUA Ha ﬁepapxmma Ha
cnpaseanneute CTOWMHOCT Ha (bVIHaHCOBI/ITe MHCTPYMEHTU, OTYUTAHU NO cnpasenmnea CTOWHOCT, Mo
HMBaTa, B KOUTO nNonagar:

Kbm 31 nekemBpu 2025 r.

B nesa Hueo 1 Hueo 2 Hueo 3 O6wo
PrUHaAHCOBU aKTUBMU

Replek AD Skopje 19639 - - 19 639
TTK Banka AD Skopje 9 394 - - 9 394
Makedonijaturist AD Skopje 8 769 - - 8 769
Makedonski Telekom AD — 17 907 - - 17 907
Skopje

Stopanska banka AD Skopje 20428 - - 20428
Granit AD Skopje 21971 - - 21971
Komercijalna banka AD Skopje 58 450 - - 58 450
Alkaloid AD Skopje 63 601 - - 63 601
NLB Banka AD Skopje 50 225 - - 50 225
Makpetrol AD Skopje 60 016 60 016
Oo6wo 330 400 - - 330 400

Kbm 31 pekemBpu 2024 r.

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

TTK Banka AD Skopje 10 916 - - 10916
Univerzalna Investiciona Banka 11279 - - 11279
Komercijalna banka AD Skopje 79 599 - - 79 599
Alkaloid AD Skopje 83 559 - - 83 559
NLB Banka AD Skopje 53 587 - - 53 587
Stopanska banka AD Skopje 30 925 - - 30925
Granit AD Skopje 14 781 - - 14 781
Makedonski Telekom AD — 20762 - - 20762
Skopje

Makpetrol AD Skopje 26 560 - - 26 560
O6wo 331 968 - - 331 968
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12. PuHaHCOBU UHCTPYMEHTU (MPOABLIKEHUE)

PuckoB npocun n ynpaBneHue Ha pucka

Puckoe npogpun

PuckoBuaTt npocmn Ha BopcoBo TbpryBaHus OOHAO NpeacTaBnsBa KONMMYECTBOTO M BUAA PUCK,
KOMTO YMNpaBnsiBallOTO OPYKECTBO NOemMa 4pe3 MHBECTMpaHe Ha akTmBuTe Ha doHaa, umarviku 3a
uen pennvkupaHe Ha PedepeHTHUSA nHOeKc, KOMTO KbM JaTaTa Ha HacToAWUS OTYET € MHOEKC OT
akumm Ha ,MBI10“. B TO3M CcMUCBLN MHBECTMpaHeTo B adanose Ha ,Ekcnat MakegonHuns MBU10
HOCUTC BTO“ e cBbp3aHO C MOeEMaHe Ha BUCOK puUck, Npeaeug dakra, ye PedepeHTHUAT NHOEKC e
CbCTaBEeH OT aKuum.

No oTHolwleHne Ha genHocTTa cn BTP ,Ekcnat Makeponna MBU10 FOCUTC BTP“ e usnoxeH Ha
pasnu4HM BUOOBE PUCK, OKa3Bally Bb3OeNCTBNE BbPXY HEroBUTE pesynTaTu.

KpedumeH puck

PoHOLT NpUTEXKaBa NapUYHM CPEACTBA U KOTUPAHU aKLMKU U HUBOTO Ha eKCMo3nuust KbM KpeauTeH
pUCK € CBbp3aHO NpeauMHO C Napu4yHUTE CpeacTBa, KOUTO ca B pasnrallaTesniHyn CMeTKM B BaHKu.
KpeOuTHUSIT puUCK, CBbpP3aH C KOTMPaHUTE akuuu, € 4acT OT OOLMS MHBECTMUMOHEH PUCK Ha
nputexarenute Ha gsnoese BbB PoHaa.

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCAT MpU MHBECTMpaHe B Asdnose Ha BT® ,Ekcnat
MakepnoHus MBU10 FOCUTC BT®, ca:

lNa3apeH puck

Bb3moxHoCTTa fa ce peanuavpart 3arybu nopaay HebnaronpusiTHA USMEHEHNUs B LLIEHUTE Ha LieHHU
KHWXa, nasapHWTe NWXBEHM NPOLEHTW, BanyTHM KypcoBe W Apyrn. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTmBMTe Ha PoHaa, KOATO CbLO Bapupa B pe3yntaT Ha MPOMEHUTE Ha
nasapHuUTE LIeHWN Ha akLMUTe 1 OpYruTe LeHHU KHIKa, B KOUTO PoHABLT € nHeectupan. ®oHabT He e
W3MOXEH Ha PUCK OT MPOMSHA HA Mas3apHWUTE NIMXBEHWU NPOLEHTU, Tbi KaTo (DMHAHCOBUTE aKTUBU
npeacTaBnsieaT KOTUPaHU akUuu.

BanymeH puck

doHOBLT e Cb3gafeH 1 ce TbprysBa B eBpO, HO pedpepeHTHUAT nHaekc MBI10 e cbcTaBeH OT akumu,
AEHOMUHMPAHN W TbpPryBaHW B Make[OHCKW OeHapu M Mnopagu Tasun MpuyYMHa CTOMHOCTTa Ha
dmHaHcoBUTE akTMBKU Ha PoHAa 3aBUCK OT MpOMSIHATa Ha BanyTHUSA KYpC Ha Make4oOHCKUA AeHap
CNpsIMO €BPOTO M CbOTBETHO NEBa.

OT1 1 aHyapu 1999 r. 06mMeHHMAT Kypc Ha 6bnrapckusa nes (BGN) e dukenpan kem espo (EUR).
O6meHHuAT Kypc e BGN 1.95583 / EUR 1.0.

Monutukata Ha PoHOa e ga He xemxupa BanyTHUsI puck. BanyTHuAT puck Ha PoHAa e yacT oT
06LLUMS MHBECTULMOHEH PUCK.

MNMpomsHa oT 5% BBB BanyTHUSA Kypc Ha eBpOTO CMNPSIMO MakedOHCKMA AeHap 61 nmana cnegHus
edekT Bbpxy nedvanbata/(3arybata) Ha PoHOa, Bb3 OCHOBa Ha noptdenna Ha PoHAa KbMm
31.12.2025 r. n kbm 31.12.2024 1.

EdekT Bbpxy neyanbara/3arybarta

(8 xun. nesa) Kbm 31.12.2025r. Kbm 31.12.2024 r.
5% nockbnBaHe Ha MakegOHCKM AeHapu CnpsiMo

€BpOTO 17 20
5% obesueHsiBaHe Ha MakeOHCKN AeHapu

CrpsiMo eBpOTO (17) (20)
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12. PuHaHCOBU UHCTPYMEHTU (MPOABLIKEHUE)
EkcmpeMHu nasapHu 08UXKeHuUsl

[MasapHaTta LeHa Ha (PUHAHCOBUTE MHCTPYMEHTM, B KOUTO € uHBecTtupan ®oHABLT, MOXe Aa Bapupa
nopaau Bb3HUKHANM NPOMEHW B MKOHOMWUYECKATa M MasapHaTta cpega, napuyHarta nonutuka Ha
LeHTpanHutTe 6aHkM, genoBaTta aKTUBHOCT HAa eMUTEHTUTE, CEKTOPA, B KOMTO onepmupa eMUTEHTbT,
N TbPCEHETO M MpeanaraHeTo Ha nasapa Ha LieHHU KHwxa. B onpegeneHn MOMEHTM UeHUTe Ha
asnoBeTe Ha nasapa (doHgoBaTa Gopca) moraT ga Bapupart 3HauuTenHo. B cnydanm Ha ronemu
ABWKeHMs Ha VHaekca, BKI1. rofleMn OHEBHU ABWXEHUS, npeactaBsHeTo Ha PoHOa Moxe ga ce
OTKJTOHM OT MHBECTULMOHHNTE cu1 uenu. NpeoueHkaTa Ha PoHaa Bapupa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTmBuTe Ha PoHaa n PedepeHTHMS MHAEKC.

MpomsiHa oT 5% B nasapHUTe LeHn Ha akTuBnTE 61 MMana cneaHusa edPekT BbpXy HETHaTa CTOMHOCT
Ha akTuBMTEe Ha PoHAa Bb3 OCcHOBA Ha nopTtdenna Ha PoHaa kbm 31.12.2025 . 1 31.12.2024 r.:

Edekt BbpXxy neyanbara/sarybata

(8 xun. nesa) Kbm 31.12.2025 . Kbm 31.12.2024 r.
5% yBenunyeHve Ha nasapHUTE LieHn 17 20
5% HamaneHue Ha nasapHuUTe LeHn (17 (20)

Heeb3moxxHocm Ha Ynpaessieauyomo dpyxecmeo da ce adanmupa KbM na3apHume
npomeHu

doHOBLT cneaBa NacuBHa CTpaTerus, T.e. He e aKTUBHO ynpasnaBaH. CboTBEeTHO YNpaBnsBalloTo
JAPYXECTBO HAMa [a MPOMEHs cbCTaBa Ha NMopTONMOTO, OCBEH 3a Aa creasa 6nm3ko obliaTa
[0X0oOHOCT Ha PedepeHTHUs uHaekc. PoHOBLT He ce onuTBa Aa ,bue” nasapa u He npeanpvema
AedaH3MBHM No3ULIMK, KoraTo NnasapbT naja Unm ce cMaTa 3a HaaueHeH. CrniefosaTtenHo cnaj Ha
PedepeHTHUA MHOEKC MOXe Aa AoBede A0 cnaf Ha CTOMHOCTTa Ha akTueuTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu wunM nponycHaTu Mon3u OT HanoXWUTENHU unu
NPUHYAWUTENHM NpoAaxou Ha akTUBKM Npy HeBGNaronpusiTHM NasapHu YCnoBus (KaTo HaNpUMepP HUCKO
TbPCEHE MpU HanNMYMeToO Ha cBpbXxnpeanaraHe). JIMKBUAEH pUCK CcbluecTByBa U koraTo Ha ®oHaa
MOXe [a Ce Hanoxu fa u3kynu obpaTHO OAnoBeTe Ha uHBecTUTopuTe. ®OHABT MHBECTMPA B
KOTMPaHW akuuu, KOUTO NPU HOPMarHW nasapHU ycrnoBusi ca 6bP30 U NecHoO NpoJaBaeMu, KOeTo
CbLUECTBEHO HAMarnsiBa ekcrno3vumaTa KbM TO3U PUCK.

EMumupaHe u OﬁpBMHU U3KynyeaHusi

AKO MOpBbYKMTE 3a emuUTUpaHe M obpaTHO M3KyrMyBaHe Ha ASMNOBE Ca MOMyYeHW KbCHO WM He
OTroBapsiT Ha u3ncksaHuaTa B NpocnekTa u Mpasunata Ha PoHaa, ToBa 61 JOBENO A0 3aKbCHEHME
Mexay BpeMeTo Ha NnofaBaHe Ha nopbykata 1 AecTBUTENHATa AaTa Ha emutMpaHe unm obpartHo
n3kynyBaHe. TakuBa OTnaraHusi uUnuM 3akbCHEHWs MoraT fa goBefaTt A0 HamansiBaHe Ha 6pos
AANOBE UK cymaTta Ha obpaTHUTE U3KynyBaHUS.

TbpayeaHe Ha peaynupaH nasap

He cbluecTByBa CUrypHOCT, Ye TbProBUsiTa Ha gsinoseTe Ha doHaa Wwe 6bae noaabpxkaHa unm ye
ycrioBusiTa 3a onyckaHe 4o TbProBusi Hama aa ce npomeHsT. OcBeH TOBa TbproBusiTa Ha AsnoBeTe
Ha doHaoBa Gopca Moxe ga Gbhe MpeycTaHOBeHa criopef npaBunaTa Ha cboTBeTHaTa Gopca
ropaav nasapHuTe YCNoBUSl U MHBECTUTOPMTE MOXeE [ja He MoraT fa npodaBaT AsifioBeTe Cu, 4oKaTo
TbproeusiTa He GbJle Bb3CTaHOBEHA.
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12. PuHaHCOBU UHCTPYMEHTU (MPOABLIKEHUE)
HopmamueeH puck

doHOBT € npeacTaBeH B cBoSA [MpocnekT, KOWTO € M3roTBEH B CbOTBETCTBUE C AENCTBALLNTE 3aKOHU
W perynauun. YnpaBnsBalloTO APYXeCTBO U/mnn PoHOBLT U HEroBUTE MHBECTULMOHHWU LEenu u
nonuTUKM morat Aa 6vaaTt 3acerHatn oT 6bAeLLM NPOMEHN B 3aKOHUTE U perynauumnte. HoBu unu
MoanduumMpaHn 3aKkoHu, npaeuna un perynaumm B bbenrapusa nnn EBponencknst cblo3 morat ga He
NMO3BONIAT UM YYBCTBUTENHO Aa OrpaHudaTt Bb3MOXHoCTTa PoHOBLT Aa MHBECTMpa B onpenerieHn
WHCTPYMEHTU. Te CbLyo MOXE Aa Bb3NpensaTCcTBaT CKIOYBAHETO Ha AOrOBOPU C ONpeaeneHn TpeTu
cTpaHu. ToBa MoOXe pgfa yBpean cnocobHoctta Ha @PoHAa [a W3MbIHABA CbOTBETHUTE
WHBECTULMOHHU LEeNN 1 MOSUTUKN. M3MbITHEHNETO Ha TakMBa HOBU MM MOAMULMPAHN 3aKOHM,
npasuvna v perynawuum MOxe fa goseae 00 YBENUYEeHMEe Ha BCUYKMU NN HAKOWU pasxoam Ha doHaa m
MOX€e [a HanoXu npecTpyktypupaHe Ha PoHaa ¢ uen crna3BaHeToO Ha HOBUTE MpaBuna. TakoBa
€BEeHTyanHo MpecTpyKTypypaHe MOXe [a BKMYBa pasxoaum 3a npectpyktypupaHe. KoraTo
NPecTPyKTypupaHe He e Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpartssaHe Ha PoHAa.

AxkTnBuTe Ha PoHaa n PebepeHTHUAT MHOEKC NOANexXaT Ha NPOMSAHA B 3aKOHW MW perynauum n/vnm
TakaBa NMPoOMsiHa MOXe Aa ce 0Tpasn Ha CTOMHOCTTa UM W/ UMW IMKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaumnoHHNAT PUCK € CBbP3aH C Bb3MOXHOCTTa Aa ce peanuampar 3arybu nopaamv rpeLukm unm
HeCbBbpPLUEHCTBA B cCUCTeMaTa Ha opraHusauus, HegocTaTbYHO KBanuduumpaH nepcoHarn,
HebnaronpuATHN BbHLIHM CHOMTKA OT He(PMHAHCOB XapakTep, B T.4. MpaBeH pPMCK. YNpaBnsBaLwloTo
APYXKeCTBO onpefensd KpaTKOCpOYHa W AbArOCPOYHA CTpaterns npu  ynpasfeHWeTo Ha
onepauuoHHUTE PUCKOBE, KOMTO Bb3HWKBAT MpW YNpaBreHWeTo Ha AeNHOCTTa M noptdenna Ha
doHaa, onncaxu B lNpasunarta 3a oueHka 1 ynpasneHne Ha pucka Ha ®oHaa.

Puck om epewka npu credeaHe Ha PeghepeHmHusi uHOeKc

CnepaHeTo Ha PedhepeHTHUSA MHAOEKC Ype3 MHBECTMPAHE BbB BCUYKM NO3ULUN HA MHOEKCA MOXE
Ja Ce OKaxe CKbMO W TPyAHO 3a m3nbiiHeHWe. [lopTonmo MeHMOXbpbT MOXe Aa U3non3Bea
ONTUMU3ALNOHHM TEXHUKN, KaTO CENEKLMSA Ha OTAENHN no3uuum oT MiHgekca B NponopLmm, KOMTo ce
pasnuyaBaTt oT Te3nm B MHaekca. Ynotpebata Ha TakvBa ONTUMWU3ALMOHHM TEXHUMKM MOXE Aa
yBenuuu rpelukaTa npu cregBaHe u Aa AoBede OO pas3nuyHo npeacrtaBsaHe Ha PoHaa crnpsmo
MHpekca.

CblUo Taka CbLIeCTBYBaLLM OrpaHWYeHnst No unvM GbaeLwy NpoMeHn B 3akoHa U perynauumTe Ha
BopcoBo TbpryBaHus ooHZ Mo OTHOLLEHME Ha, HO He CaMo, CbCTaBa, KOHLEHTpaUMsiTa U Ha4YMHa Ha
olLleHKa Ha akTuBWTe, MoraT 4o JoBedaT A0 HeBb3MOoXHocTTa Ha ®oHAa aa pennukupa MHaekca
HanbnHo. CbLo Taka GOPCOBO ThpPryBaHUTe (POHAOBE Ha Masapu, XapaKkTepuaupallm ce C HUCKa
NUKBMAOHOCT, Ca U3MOXEHW Ha NO-roMnaM PUCK OT rpeLlka Npu cneaBaHe Ha MHAEKC.

Peg¢hepeHmeH uHOekc

Mpun Hanuyme Ha cbbuTKe, KoeTo 3acsra NHaekca, Ha PoHga Moxe Ja ce HanoXu 4a NpeycTaHoBK
eMUTMpaHeTo 1 06paTHOTO U3KyrnyBaHe Ha asnoee. MNpeoueHkata Ha PoHAa CbLLo MOXe da 6bae
3acerHata. MNpu npogbkaBawm npobnemu ¢ MHoekca PoHOLT LWe nNpednpueMe CbOTBETHU
[eicTBUS, KOUTO MoraT Aa HaMansT HeTHaTa CTOMHOCT Ha akTuBMTe Ha doHaa.

CucmemHu puckoee

CucTemMHUTE pUCKOBE 3aBUCAT OT obwmTe konebaHus B MKOHOMMKATa WM nasapute KaTo LAmo.
doHABLT He MOXe [a Bnusie BbPXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce CbobpassiBa C TSX.
PuckoBe, nopogeHM OT nonuTUYeckaTa W WMKOHOMMYEcKaTa KOHIOHKTypa, ca Bb3MOXHa
HeCcTabWMHOCT NN BOEHHU AENCTBUS B PETUOHa.
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Bencrteusita n aBapumTe ca hakTopu, YCrNoXHsBaLLM BCsika CUCTEMA 3a ynpaBreHue Ha pucKoBeTe.
MocnepcTteusiTa ca TpygHO NpeasuanMmn, Ho 4OCTbMBLT A0 MHGOPMAaLMS 1 NpunaraHeTo Ha cucTema
3a NPOrHo3MpaHe U OENCTBUS B EKCTPEMHU CUTYaLUN Ca Bb3MOXHU HAYMHM 32 MUHUMU3MPaHE Ha
oTpuuaTenHnsa egekT.

Puckose 3a ycmot4yueocmma

PuckoBeTe 3a ycToMuMBOCTTa NpeAacTaBnsaBat CbonTMSA UM yCrioBys OT €KOSIOrMYHO, COLMAariHoO Uim
YyNpaBMneHCKO €eCTecTBO, KOWUTO, aKO HacTbMAT, MOXe [a MMaT CblUeCTBEHO OTpuuaTeriHo
Bb3[ENCTBME BbPXY CTOMHOCTTA Ha MHBecTuuumute. B mnanbvnHeHne Ha un. 3 ot PernameHT (EC)
2019/2088 YnpaBnsiBawoTO APYXECTBO € MNpuUeno u npunara NonuMTvka 3a MHTErpupaHeTo Ha
pUCKOBETE 3a YCTOMYMBOCTTA B NPOLIECUTE HA B3EMAHETO Ha NHBECTULIMOHHUTE peLLIEeHMs 3a BCUYKK
ynpaBnsiBaHW OT OPYXXECTBOTO NPeanpusiTUs 3a KONMEKTUMBHO MHBECTUpaHe, B T.4. 1 3a doHAa.
OCHOBEH MPUHLMN Ha NoNUTUKaTa 3a MHTErPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B NpoLecuTe
Ha B3eMaHeTO Ha WHBECTULUMOHHUTE pelleHMs € MOCTUraHeTo Ha MakcumanHa dguHaHcoBaTa
Bb3BpPbLLAEMOCT Ha uHBecTuyuute. [lokonkoto PoHabT obave € nacvMBHO ynpasnsiBaH U crneaBa
WHpekca no HaumHa, npeasuaeH B [NpaBunarta My, UHTErPUPaAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTa
npv NpoLecuTe Ha B3eMaHe Ha MHBECTULMOHHU PELLEHNst OT CTpaHa Ha YNpaBnsBaLloTo APYXEeCTBO
€ HenpunoXnmo 3a To3un oHa,.

lNosuwasauwyu ce nuxeeHuU npouyeHmMuU u puckK om peuecus

MMpe3 M3aMuHanNWTe roavHWM Umalle NPOLBLIPKUTENHU NEPUOAN HA UCTOPMYECKU HUCKU JIMXBEHU
NPOLEHTHU, KOETO Ce MPOMEHM Npe3 nocriegHaTta rogmHa, Korato HAKOM LIeHTpanHm 6aHkM B CBETOBEH
Mawab 3anoyHaxa ga M yBenuyaeaT. Hanocneabk CBETOBHUTE Nasapu NpeXuBSXa 3Ha4MTenHa
BOMaTUITHOCT CbC 3HAYUTENHW CNaJoBe KakTo Ha nasapuTe Ha obnurauumn, Taka U Ha nasapute Ha
akuun. OcBeH ToBa LeHTpanHute GaHkM No cBeTa MOBULLIMXA JIMXBEHUTE MPOLIEHTM B OMUT Ada
orpaHu4yaT HapacTBalwlata uHdpnaums. bnsHecwT Ha ,Ekcnat Acet MennpkmbHT EAL ce Bnvse
NPSKO U KOCBEHO OT MPOMEHUTE B rnobanHnTe NMXBeHn NPOLEHTN.

MpomeHuTe B NUXBEHWTE NPOLEHTM MOraT Aa NOBNUSAST HA CTOMHOCTTA Ha LIEHHUTE KHMXKA, B KOUTO
WMHBECTMPME, KOEeTO MOXe Aa ce OTpasn Ha CTOMHOCTTa Ha ynpasnsaBaHuTe aktuen ot ,EkcnaT AceTt
MennpxkmbHT EALl n Ha npuxognTe Ha ApyKecTBoTo. 3a [a ynpaensiBa TO3W puck, ,Exkcnat Acet
MeHnpxkmbHTY EALl n3nonssa HAKOMKO CTpaTerny, Kato MHBECTMPaHe B LEHHU KHMXKa C NO-KpaTbK
nagex v nogabpxaHe Ha gueepcudmumnpanm noptdennu. OCBeH ToBa C LieNn ynpaBrieHne Ha pucka,
.Ekcnat Acet MeHnpxkmbHT® EALl nogrotBa CTpec TecTtoBe Ha nopTdennnte 3a noTeHuManHu
CUEeHapumn ¢ OBWKEHNETO B JIMXBEHUTE MPOLIEHTH.

HawwwmsT 6usHec ce Bnusie OT HALMOHAMHNTE U CBETOBHUTE MKOHOMUYECKM YCINOBWS!, KOUTO MoraT Aa
Ce NPOMEHAT BHE3arHo, KakTo 1 OT Bb3NpUATUATA 3a Te3n YCrnoBus U 6baelmTe MKOHOMUYECKN
nepcnekTMBM, KaTo HaNnpMMep onaceHusiTa 3a NoTeHumanHa peuecusi. AKo ce pasBusT peLieCUOHHN
WKOHOMMWYECKUN YCMOBUSI, T€ BEPOATHO LLE UMaT HeraTMBHO Bb3AEWCTBUE BBPXY LIENNA CEKTOp Ha
hbMHaHCOBWTE YyCMyru, BKIOYMTENHO WM BbpXY Hac. [MpoMeHuTe B MO-LUMPOKUTE WMKOHOMUYECKU
yCroBus He ca NpeaBUAMMU U He MoraT Aa 6baaT KOHTponMpaHu. HeratuBHM nocneauum 3a Hawwus
6u3Hec MoraT Aa Bb3HWKHAT OT HUCKM HMBA UMK CNaj Ha MKOHOMUYECKMS! pacTex, HaMansiBaHe Ha
WHBECTULMMTE B YaCTEH M PUCKOB KanuTar, NPOMEHW B pa3xoanuTe Ha KIIMEHTUTE, OrpaHNYeHns Ha
HanuMYyHOCTTa WMM yBEenuYyaBaHe Ha pasxoouTe Mo KpeauTuTe U KanuTana, HamansiBaHe Ha
ny6rnM4yHuTE KanuTanoBu MHBECTULMU, BUCOKN HUBA HA MHNAUNS, HECUTYPHOCT MO OTHOLUEHUE Ha
dvckanHuTe, NapuyHUTE M MNONUTUYECKUTE BBMNPOCK, NOBULLABAHE Ha PedEPEHTHUTE NUXBEHU
NPOLEHTW.

25



Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

12. PuHaHCOBU UHCTPYMEHTU (MPOABLIKEHUE)

leononumu4ecku ebnpocu

"eononuTUYeckuTe BbNPOCK, BKIIOYUTENHO BONHATA B YKpalnHa, KOHGIMKTa B nBmuata [(asa, kakto
N HanpexeHWeTo B OUMNOMaTU4YecKUTe OTHoweHusi, 3acsrawm CALL v gpyrm abpxasu, u
orpaHnyeHusaTa BbpXxy MexayHapoaHaTa TbproBusa MoraT fa okaxaT BNusiHMe BbpXy cTabunHocTTa
Ha prvHaHCOBUTE Mas3apu W CBETOBHATa WKOHOMMKA. [€0NONUTUYECKOTO HamnpexeHue, KaTo
TbProBCKM CMOpPOBE MMM MONMUTMYEecKa HecTabunHOCT, MoraT Aa MOBMMSAAT Ha CTOMHOCTTa Ha
WHBECTULMMTE U Ja AoBeAaT OO NoBULLIEHA NasapHa BonaTtunHocT. MNpoabmkaBawmuTe KOHMANKTU
mexagy Pycus n YkpariHa, kakTto n Mexagy uspaenuu 1 nanecTuHum umaTt noteHuuana ga ce otpasart
HeraTMBHO Ha CBETOBHWTE Mas3apu M [a NOBNUSAT Ha pesyntaTute Ha onpedeneHn CEeKTOpW.
Crtpateruute 3a ynpaBrieHMe Ha reononMTnieckus pmuck, kouto ,Ekcnat AceT MeHngpxmbHT® EAL
npunara, BKMHOYBAT MOHWUTOPWHI Ha rrobanHunte cbbuTWsA, nogabpxaHe Ha AuBepcudurumpaHm
nopTdennm n nanonssaHe Ha MHCTPYMEHTU 3a yNpaBlieHe Ha pucka, kaTo HanpuMep AepvBaTiu.

13. CueTOBOAHM NMOJIMTUKU U ONOBeCTABaHUA

doHObT € npunaran nocnegoBaTenHo 3HAYMMWUTE CYETOBOOHW MOMUTMKK, MpeAcTaBeHu no-aony, 3a
nepvoda, npeacrtaBeH B To3n [oaveH duvHaHcoB oT4yeT. CYeTOBOAHWUTE MONMUTMKM, MpUETM Mpu
M3roTBSIHETO Ha roayLLHMS OMHAHCOB OTYET, Ca B CbOTBETCTBUE C MexayHapoaHuTe cTaHaapTv 3a

dmHaHcoBo oTtumTaHe (MCPO, cyeToBOAHM CTaHAapTh), NpueTn ot EBponeiickus cbto3 (EC). PoHALT He
€ Bb3npuen No-paHo Apyrv CTaHAapTW, ThIIKyBaHWS MNW MONPaBKW, KOMTO ca NybrvKyBaHW, HO BCE OLLE He
ca B cuna.

doHabT npun3Haea d)I/IHaHCOB aKTuB Unun (*)VIHaHCOB nacmB B CBOA OTYET 3a (bVIHaHCOBOTO CbCTOAHNE
TOraBa 1 caMo TOraBsa, Korato ctaHe CTpaHa no 4oroBOpHUTE yCcrnoBua Ha TO3U MHCTPYMEHT

lD,OFOBOpVI 3a MOKynka nnn npop,a>|<6a Ha (bVIHaHCOBVI aKTBWN, KOUTO U3NCKBAT ypexXaaHe Ha COESIKUTE B
paMKuTe Ha obnyanHoTo BpemMe, YCTaHOBEHO OT Na3apHUTe npasunia nnm cnopasymeHune, ce npmu3Haear B
OtyeTa 3a d)VIHaHCOBOTO CbCTOAHME Ha AaTaTa Ha ypexaaHe.

Knacudukaums v oueHsiBaHe

CobrnacHo MC®O 9 cnep nMbpBOHAYanHOTO MM MpPU3HaBaHe ObMroBUTE MHCTPYMEHTU ce OoTyuTaT Mo
cnpaeegnvBa CTOMHOCT B nevyanbarta wnu 3arybata, amopTuavpaHa CTOMHOCT MNM No crpaBeanvea
CTOMHOCT B Apyr BceobxsaTeH goxod. Knacudmkaumsata ce 6asupa Ha Asa kputepus: BusHec mogena Ha
®doHOa 3a ynpaeneHWe Ha aKTMBUTE W [anu [OrOBOPHWUTE NapuvyHW MOTOUM OT WHCTPYMEHTa
npeacraensBeaT ,camo NiaLlaHus Ha rnaBH1La 1 Nvxea“ No HeroraceHaTa cyma Ha rnaeHuuara.

OueHkaTa Ha 6usHec mopena Ha doHaa ce M3BbpLIBa KbM Aatata Ha NbpBOHAYalnHOTO MnpunaraHe.
OueHkaTta ganm AO0roBOPHUTE NAapmU4HU NOTOUM MO ObJITOBUTE MHCTPYMEHTU CE€ CbCTOAT CaMO OT raBHULUa
M Nnxea ce npaBuv Bb3 OCHOBA Ha d.)aKTI/ITe n obcrosTencrearta KbM MbpBOHA4YariHoOTO Npu3HaBaHe Ha
aKTUBUTE.

W3ncksaHusiTa KbM knacudmkaumsTa n oueHssaHeTo Ha MCPO 9 He okas3BaT CbLLECTBEHO BMUSIHUE BbpXY
®oHaa, KaTo TOW NpogbIhkaBa Aa oTyMTa Mo CripaBeAiviBa CTOMHOCT BCUYKM (PUHAHCOBY akTuBM, Npeau
TOBa OTYUTaHM MO CrpaBeIMBa CTOMHOCT cbrnacHo MCC 39.

3a ga ce onpegenu kateropusita Ha Knacugukaumsi U oueHka cbrnacHo MCPO 9 Bcuukn pmHaHcoBM
aKTMBM, C U3KITIOYEHME Ha KanuTanoBu MHCTPYMEHTU U AepuBaTH, crneaBa Aa 6baaT oueHeHn Bb3 OCHOBA
Ha KoMBuMHaums oT 6usHec mogena Ha PoHAa 3a ynpaBrieHVe Ha akKTUBUTE U JOFOBOPHUTE XapaKTePUCTUKA
Ha Napu4HUsi MOTOK HAa MHCTPYMEHTUTE.

26



Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

13. CyeTOBOAHU NOMUTUKU U ONOBECTABaHUA (MpoabIlKeHne)

Kateropuute 3a oLieHKka Ha (PMHAHCOBW aKTVBM ca CrieaHnUTe:

Tbprosckute B3eMaHus, Baemanus no amBuaeHTn n [Opyrute HeTekyly B3eMaHus (T.e. B3eMaHus oT
CBbP3aHM NpeanpusTus, B3eMaHus N0 TbProBCKM KPeauTu 1 Apyrv), KnacuduumpaHn kato TbproBckm
B3eMaHus U THProBCKN M APYrM HETEKYLLUM B3eMaHusi, ce OAbpXaT C Len nosflyvyaBaHe Ha OOroBOPHUTE
napu4HK NOTOLM M BOASAT A0 NapU4HM NOTOLM, NPpeACTaBnsiBaLLy caMmo MriallaHus Ha rnaBHULA U NMXea, U
ce knacvudmumpart 1 oueHsiBaT KaTo [bnroBy MHCTPYMEHTU MO aMOpTM3MpaHa CTOMHOCT.

13.1 ®HAHCOBU NHCTPYMEHTHU

. KOTVIpaHVITe KaniutarnoBn WHBECTULUMKN Ca KﬂaCVI(bVILI,VIpaHVI Kato ®uHaHCOBM aKTUBM MO
cnpasennvea CTOMHOCT B nevanbara unm 3ary6aTa.

OueHka Ha 6u3sHec moden

doHabT AedmHMpa cnegHuTe GrU3Hec Mogenum 3a ynpasneHve Ha hHAHCOBW aKTUBY:

e BusHec Mogen, YATO Len € aktuBuTe Aa O6baart OAbpkaHu, 3a Aa ce cbbepaT AoroBOpHUTE
napuyHu notoun. Bkniouea akTvMBM, KOMTO Ce ynpaBnsiBaT, 3a Oa ce cbbepaTr 4oroBopHUTE
nraLaHnsa Npes Lenmst CPok Ha MHCTPYMEHTa;

e bBusHec mogen, unATO Len e peanuavpaHe Ha Mapu4HU MOTOLM MOCPeACTBOM Mpodaxba Ha
akTmBa. Knacudpmumpart ce Tean rUHaHCOBW akTUBY, 3a KouTo PoHALT MMa HamMepeHve Aa crieau
TEKYLLIO TAXHaTa CrpaBeanuBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHVsiTa 3a U3BbpLUBaHe Ha
COENKM Mo NOKynko-npoaakba; Hanuue ca CBUAETENCTBA 3a aKTvBHA AEVHOCT MO MOKymnka M
npogaxo6a; 4OroBOPHUTE NapU4HM MOTOLIM OT aKTBa He ca CbCTaBEHW €AMHCTBEHO OT NiaLLaHns
Mo rMaBHULA N NIUXBA; CbOMPaAHETO Ha AOrOBOPHUTE MapuYHK NMOTOLM OT TakMBa aKTMBW Ca caMo
B [OMbJIHEHME KbM MOCTUraHETO Ha OCHOBHAaTa LieN — peanuavpaHe Ha napuyHyM noTouu OT
npogaxoda.

Kameaopuu Ha OoUeHsieaHe Ha d)uHchoeume akmueu u nacusu

PoHabT Knacuduumpa 1 oueHsiBa CBOSi MOPTEerin no crnpasBeasiMBa CTOMHOCT Mpe3 nevanbara wnm
3arybaTa, Tbi KaTto ca ObpXaHn B OusHeC mogen, B paMKWTE Ha KOMTO Ce M3BbpLUBA OLEeHKa Mo
cnpasefnMBa CTOMHOCT npes nevanbarta unum 3arybarta, n PoHabLT ynpaenssa (huHaHCOBUTE akTVBM C Len
peanuanpaHe Ha NapuyHU NOTOLM NOCPEACTBOM npoaaxkbaTa Ha akTmBUTe.

doHOBLT KNacugmuMpa B3eMaHUsiTa Ci Mo aMopTU3MpaHa CTOMHOCT, ThiA KaTo ca AbpXaHu B pamKuATe Ha
Gu3HeC MoZen, YMSITO Lien e akTvBuTe Aa ObJaT AbpxaHu, 3a Aa ce cbbepaT AOrOBOPHUTE MapuUyHU
notouun. ®oHABLT Knacudbmumpa hrHaHCOBUTE CU NAacVBW KaTO TbProBCKW 3abIDKEHMS], OLEHSBAHU MO
amMopTU3MpaHa CTOMHOCT.

®PUHAHCOBU aKTMBU U NacuBU
Tbpzoecku e3emMaHusi U 3a0bJDKeHUs1 (aMmopmu3upaHa cmolHocm)

T'prOBCKI/I B3eMaHUA U 3a0bJDKEHUA BKIMIOYBAT HeOaepuBaTUBHU d.)I/IHaHCOBI/I aKTnBu C ('*)VIKCI/IpaHVI nnm
onpegenaemMmn nnaiwlaHua, KOUTo He ca ounu KOTUpPaHU Ha aKTUBEH Na3ap, pasrinvyHn OT Te3N:

e  kouTo PoHABLT Bb3HAMepsBa 4a Npodafe BegHara unu B 6nmsko GbaeLue;

e KkouTo GOHABLT NpY MbPBOHAYANHO NpU3HaBaHe e onpeaenun o crnpasegnea CTOMHOCT Mpes
neyan6aTa unu 3aryGarta Urnm Kato Ha pasnonoXeHue 3a Npoaaxoa;

e 33 kouTo POHOLT HE MOXE [a Bb3CTAaHOBU MO CLLUECTBO LsnaTa Cy MbpBoHaYarnHa MHBECTULMS
nopagy pasnuyHa npuyvMHa OT Tasu B pesynTaT OT BIiOLIABaHe Ha EeKCro3vLMsTa, KOSTo €
onpeerneHa kaTo Ha pasnoriokeHve 3a npogdaxoa.
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13. CyeTOBOAHU NONUTUKU U ONOBECTABaHUA (NpoabIKeHUe)
13.1 ®MHaHCOBW MHCTPYMEHTHU (MPOABLIDKEHNE)

®duHaHcoeu akmueu u gpuHaHcoeuU nacueu no cnpaeedsiuea cmoliHocm npe3 nevyanbama unu
3azybama

®PuHaHCcOBUTE aKTMBM M (PUHAHCOBUTE MacVBM B Tasu KaTeropusi ca Te3u, KOUTO He ca ObpXaHWu 3a
TbpryBaHe, Uy KOUTO 3abIDKUTENHO Ce M3nckBa Aa 6baaT oueHsiBaHW MO CnpaBeannBa CTOMHOCT npe3
neyanbata wnm 3arybata cbrmacHo MC®O 9. lMpu nbpBOHAYanHO npu3HaBaHe YNpPaBnsiBaLLOTO
APYKECTBO onpedenst MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes nevanbata nnm 3arybara, korato e
W3MbITHEH €aVH OT cnegHuTe KpuTepun. Tasn kateropusaums ce onpeaerns Ha HABO MHCTPYMEHT:

e  OnpepensHeTo enMMUHMpa UNn 3HaYUTENHO HaMansaBa HEMoCNeaoBaTENHOTO TPETUPaHe, KOETO
nHave 61 BBb3HMKHAMNO OT U3MEPBAHETO Ha aKTMBUTE WM MacvBUTE UMW OT NPU3HABAHETO Ha
nevan6u nnm 3arybu ot Tsx Ha pasnuyHa 6a3a, nnu

e [lacuBuTe ca yacT OT rpyna vMHaAHCOBM NacvBu (M pUHAHCOBW aKTUBM, UMW U OBETE), KOUTO Ce
YNpaBnsiBaT, U pesyrntaTuTe OT TsX Ce OLEHABAT Ha 6a3a cnpaBeasiMBa CTOMHOCT B CbOTBETCTBUE
C [IOKYMEHTMPAHO YMpaBneHVe Ha pycka UM UHBECTULIMOHHA CTpaTervisi, Unm

e 3agbmKeHusiTa, ChabpXKally €4UH U NMoBeYe BHEOPEHW OepvBaTi, OCBEH aKo Te He NPOMEHNAT
CbLUECTBEHO NapUYHUTE MOTOLIM, KOUTO MHaYe Buxa Gunm HeobxoayMm OT 4OroBopa, UMK € SICHO,
NPy MasTbK UM HAKaKbB aHanma, vYe pasgensHeTo Ha BHeapeHus aepvBaTums (M) € 3abpaHeHo.

®PuHaHCOBUTE aKTUBK U (hbUHAHCOBWTE NacvBmM MO CnpaBeanMBa CTOMHOCT Npe3 nevanbaTta wunu 3arybara
ce otutar B OTtyeTa 3a (PMHAHCOBOTO CbCTOSHWME MO CrnpaBednvBa CTOMHOCT. [lpomenunTe B
crnpaBeanvBaTta CTOMHOCT ce OTYnTaT B nevanbara u 3arybaTta.

anIXO,D,l/ITe OT AMBMOEHTU OT KanutarnoBM MHCTPYMEHTWU, OTYETEeHM MO chnpaBeaimBa CTOMHOCT npes3
nevan6bara nnu 3ary6aTa, ce oTHacsaT B nevanbarta unm 3ary6aTa KaTto npuxogn ot OEVHOCTTa, KoraTto e
YCTaHOBEHO NpaBOTO Ha nnallaHe.

O6e3yeHka Ha huHaHCO8U aKkmueu

MC®O 9 mancksa PoHOBLT Aa 3anMcBa KOPEKTMB 3a OYaKBaHW KpeauTHWU 3arybu 3a BCMYKM OMHAHCOBM
aKTMBM, KOUTO He Ca AbpXXaHu Mo CnpaBeaAnv1Ba CTOVMHOCT npes nevandarta unu 3arybarta. KopektnebT ce
OCHOBaBa Ha OYakBaHuTe 3arybu, CBbp3aHW C BEPOSITHOCTTa OT HeusMbiiHEHWE MNpes3 creasawiuTe
ABaHafeceT Mecela, OCBEH ako He € MMaro 3HaYMTeNHO YBeNnMueHWe Ha KpeaouTHWS PUCK creq
Bb3HUKBAHETO Ha aKT1Ba.

YNpaBnsiBaLloTo [OPYKECTBO WM3BbPLUBA NepvoavydeH nperneq 3a uHoukaumm 3a obesueHka Ha
HanaHcoBaTa CTOMHOCT Ha akTuBuTe Ha PoHAaa, KakTo creapa:

(] B3eMaHuA — KbM KpadA Ha BCEKU Mecel, Npu U3roteaHe Ha MeceyHuTe (*)I/IHaHCOBI/I OT4yETU KbM
PBKOBOACTBOTO.

®PoHOLT Npunara onpocTeH Noaxof 3a obeslieHka 3a TbProBCKUTE B3eMaHWsl, NpU KOMTO KOPEKTMBLT 3a
KpeouTHWM 3arybu ce onpedenst Bb3 OCHOBA Ha O4aKBaHWUTE KpeauTHW 3arybu 3a Lenust Cpok Ha
MHCTpyMeHTa. 36opbT Ha oNpoCTEHUsSt NOAXOA € CNEACTBME Ha CrieundUKUTE Ha Te3n (OMHaHCOBM aKTUBM
1 MaTpuvLaTa 3a onpeensHeTO Ha OYaKBaHWTE KpeaWTHM 3arybu 3a Te3un hMHaHCOBM akTvBM ce Gasvpa
OCHOBHO Ha 0MycHaT/ NpoCcpoYus Mo neproam No OTHOLLEHWE 3arybaTta npu HEU3MbIHEHUE.

®rHaHCcoBWTE aKTUBM ce Krnacuduumpat B Tpy ¢has3u criopen NPOMEHUTE B KPEOUTHOTO KAYecTBO Ha
KOHTpareHTa/MHCTpyMeHTa:

e (asa 1 (,penoBHU*) — knacuduumpaT ce hruHaHCOBM akTUBKM 6e3 HAVKaUMS 3a yBENnMYeHue Ha
KPEOUTHMSA PUCK CMPSIMO MbpBOHAYarnHaTa OLEHKa;

e (paza 2 (,c HapyweHo obcnyxBaHe)— kracuduumpat ce (OUHAHCOBM aKTMBM CbC 3HAYMMO
yBENUYEHNE Ha KPeaUTHUSI pUCK, HO 6e3 0DeKTUBHM AokasaTericTBa 3a 00e3LieHKa/OCHOBaHUS 3a
NoHacsiHe Ha 3aryou (,B HeM3MmbIHeHne");
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13. CueTOBOAHU NOMUTUKU U ONOBECTABaHUA (MpoabIIKeHne)

13.1 ®uHaHCOBU MHCTPYMEHTU (MpoabIDKEeHNE)

e (aza 3 (,B Hem3nbnHeHue") — knacuduumpaT ce PMHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeauUTHUSI pUCK U ¢ 0BEKTUBHM JoKa3aTerncTea 3a Hanmyme Ha obesLeHKa (akTMBK, 3a KOUTO e
Hanuue ,Hen3nbriHeHne").

B cnyyauTe, korato ca Hanuue uHaMkaumm 3a obesLeHKa, ce U3YMCrsiBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
akTmBuTe. 3arybute oT obesleHka ce OMPedensAT KaTo pasfnvka Mexay OT4eTHaTa CTOMHOCT Ha
(PVMHaAHCOBUSI aKTUB W HeroBaTa OLEeHeHa Bb3CTaHOBMMa CTOMHOCT M ce NpuaHaeaT B nedanbara unm
3arybara. Korato nocneasaium cebutust foBeaar Ao HamaneHue Ha Beye oT4eTeHn 3arybum ot obesLeHka,
KopekumsTa ce oTuuTa npes nedanbara wunu 3arybara.

OepuBaTtu, oT4MTaHU NO cnpaBeanuBa CTOMHOCT B ne4yanbara unu 3arybara

DoHABLT He CKNoYBa CAENKN C AepuBaTu.

PrHaAHCOBU aKTUBU UNK CbVIHaHCOBVI nacuBu, AbpXaHU 3a TbpryBaHe

POHOBLT HE OTUMTa d)VIHaHCOBVI aKTBU UInn (*)VIHaHCOBVI nacunBun KaTo ObpXXaHW 3a TbpryBaHe.

Oarta Ha npu3HaBaHe

®urHaHCOBUTE aKTMBM M MacuBM, C U3KIMKOYEHWE Ha KPeaUTU U aBaHCW, MbpBOHAYarHoO ce npusHaeaT Ha
partata Ha caenkara, T.e. Ha Jartarta, Ha kosito ®oHABLT cTaBa CTpaHa Mo AOroBOpHUTE pa3snopeadu Ha
WHCTPYMEHTa.

[oroBopwu 3a nokynka unu npogaxoa Ha MHAHCOBK aKTVBW, KOUTO MU3NCKBAT ypexaaHe Ha CAenkute B
paMKnTe Ha obunyanHoTO Bpeme, yCTaHOBEHO OT NnadapHuUTe npasuna unum cnopasymeHue, ce npnsHaeart B
OtyeTa 3a PMHAHCOBOTO CbCTOSIHWE Ha JaTaTta Ha ypexaaHe.

MbpBOHaYanHoO npusHaBaHe Ha PUHAHCOBU MHCTPYMEHTU

I'IpM NbpBOHA4YarIHOTO UM Npu3HaBaHe q}VIHaHCOBVITe aKkTmBu Ha doHaa ce Knacm*)wu,mpaT KaTo
TakumBa, KOUTO BNocreacTtBmne ce oueHAaBaT Nno cripasennnea CTOMHOCT B nevantarta unm 3ary6aTa.

BusHec mogenbT Ha PoHAa 3a ynpaBneHne Ha hMHAHCOBMTE aKTMBM Ce MO30BaBa Ha HayuHa, Mo
KOWTO TOW pennukupa pedepeHTHus nHgekc MBI10 HesaBucMmo OT HeroBaTta nocoka. busHec
MoOenbT Onpedens fanu napuvdHuMTe MOTOLM Le Bb3HUKHAT B pe3ynTaT Ha cbOMpaHeTo Ha
OOrOBOPHM NapuyHM noTouu, npogaxba Ha (oMHAHCOBUTE aKTUBMK UMK U OBETE.

MokynkuTe unu npogaxoute Ha PUHAHCOBU aKTUBU, YUUTO YCIOBUS U3UCKBAT AOCTABKa HA aKTUBUTE
B paMKuUTe Ha fafeH nepuon OT Bpeme, YCTaHOBEH OGUKHOBEHO C HOpMaTMBHA pasnopenba unu
[eicTBalla MnpakTMka Ha CbOTBETHMSI Masap (PedoBHM MOKYMKWM), ce Mpu3HaBaT Ha gatata Ha
TbpryBaHe (coenkarta), T.e. Ha gartaTta, Ha koaTo ®OoHABLT ce e aHraxupan ga Kynu unuv npopage
akTuBa.

I'IpM NMbpBOHA4YariIHOTO Mnpu3HaBaHe doHOBT OueHsABa B3eMaHusATa, KOUTO HAMAaT CblUEeCTBEH
KOMMNOHEHT Ha cplech:MpaHe, Nno CbOTBETHAaTa LeHa Ha caerikara.

MNocneaBallo oueHsABaHe
®duHaHCOBM aKTMBM NO CnpaBeqnMBa CTOMHOCT B Neyan6ara unm sary6ara

duHaAHCOBMTE aKTWBW MO CrpaBenSmMBa CTOMHOCT B nevanbata wunm 3arybata BktouBaT (OUHAHCOBM
aKTVBW, ObpXXaHW 3a TbProBusi, U OUHAHCOBU aKTUBW, ONpeaeneHn Npu MbpPBoOHaAYarnHoTo M Npu3HaBaHe
KaTO TakMBa MO CrpaBegSMBa CTOMHOCT B nevanbara wunu 3arybarta, uim (uHaHCOBM aKTUBW, KOWUTO
3aObIDKUTENHO Ce u3uckea fa 6baaT oueHsiBaHW MO cnpaBeasiBa CTOMHOCT. PUHAHCOBUTE aKTUBK Ce
Knacupuumpat KaTto ObpXaHu 3a TbProBus, ako ca npuaobutn ¢ uen npogaxba unv MnoBTOPHO
npugobmBaHe B KPaTbK CPOK.
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13. CyeTOBOAHU NONUTUKU U ONOBECTABaHUA (NpoabIKeHUe)

13.1 ®uHaHCOBU MHCTPYMEHTU (MpoabIDKEeHNE)

dUHAHCOBM aKTVBU C NapUYHM NOTOLIM, KOUTO HE NPEACTaBNABaT eAMHCTBEHO MNallaHusa Mo rMaeHuLaTa u
nvxeara, ce KracuduuMpaTt M oueHsiBaT Mo CrpaBednvBa CTOMHOCT B nedvanbata wnu 3arybara
He3aBMCUMO OT GK3HeC Mogerna. He3aBrcMO OT KpUTepUKTE 3a ObITOBUTE UHCTPYMEHTH, KOUTO CriefBa
Ja Obgat knacuduvuMpaHu No aMopTUaMpaHa CTOMHOCT WM MO CrpaBegsiMBa CTOMHOCT B Apyr
BCEOOXBaTEH [0X0[, KaKTo € OMnMcaHo Mo-rope, AbMroBUTE MHCTPYMEHTU MoraT Aa 6baaT onpeaeneHm
KaTo TakviBa Mo cripaBeanvBa CTOMHOCT B neyantarta unm saryéaTa npu mbpBOHaY4anHoTo 1M NpusHaBaHe,
aKo Taka ce eNMMIHMPa UNK ce Hamansea CbLLECTBEHO CYETOBOAHOTO HECHLOTBETCTBME.

®duHaAHCOBM aKTVMBM MO CrpaBeanvBa CTOMHOCT B nevanbata unu 3arybata ce otHacat B Otdyeta 3a
(bI/IHaHCOBOTO CbCTOAHME NO crpaBeanmBa CTOI7IHOCT, KaTo HEeTHUTe NpoMeHU B crpaBeanmBaTa CTOMHOCT
ce npusHaeat B OT4yeTa 3a goxoaute.

Tasun KaTeropusi BKMoYBa AepUBATUBHU UHCTPYMEHTU N PEMMCTPUPAHM 3a TbProBus Ha hoHA0BKM BGopcK
KanuTarnoBu MHCTPYMEHTU, KOUTO POHOLT He e 13bparn HeoTMEHMMO Aa Kracuduumpa kaTo Takuea no
cnpaBefBa CTOMHOCT B ApYr BceobxBaTeH Aoxo4. [MBMOeHTUTE No TakMBa KanuTanoBu MHCTPYMEHTM
CbLLO Ce npusHaeaT kaTo apyr npuxoan B OTyeTa 3a foxoauTte, Korato 6bae yCTaHOBEHO NPaBoTO 3a
nony4yaeaHe Ha nnaiiaHe.

OTtnucBaHe Ha (pMHAHCOBM aKTUBMU U NACUBU

®PUHAHCOB aKkTVB (UnK, KOrato € MpUroXmMmo, YacT OT (OMHAHCOB aKTVB WIN YacT OT rpyna OT CXOAHU
vHaHCOBU akTvBM) ce oTnucea (T.e. ce npemaxea oT OTyeTa 3a (PUMHAHCOBOTO CbLCTOSIHME Ha
[py>xecTBOTO), rMaBHO KOraTo:

. npaearta 3a nosiy4yaBaHe Ha napu4HUTe NoToun OT akTuBa Ca U3TeKnnu; nnu

e npaBaTa 3a MofyYyaBaHe Ha MapW4HM NOTOLM OT aKTuBa ca NpexBbprieHn unm PoHAbLT e noen
3aObIDKEHVETO Aa NaTy HaMmbIIHO NOJSlyYeHUTe NapuyHK notouum, 6e3 cbluecTBeHa 3abasa, KbM
TpeTa CTpaHa Ypes3 cnopasyMeHune 3a NPexXBbprisiHe; Npy KOeTo uiu (a) PoHOBLT € NPeXBbPNWN B
3HauMTENHa CTENeH BCUYKM PUCKOBE M MOM3n OT COBCTBEHOCTTa BbpXy akTuea; unn (6) PoHabT
HUTO € MPEexBbpnum, HUTO € 3anasun B 3HauuTenHa CTeneH BCUYKM PUCKOBE M MOonsu ot
CcoBCTBEHOCTTa BbpXY aKTvBa, HO HE € 3anasuro KOHTPona BbpXy Hero.

Korato ®oHabT e npexBbprnnn npaesaTta C1 3a nojiydaBaHe Ha NapuyHK NOTOLUM OT akTuBa U € BCTbNUIO
B CrnopasymMmeHune 3a npexsbpridHe, TOW npaBy OLEHKa Ha ToBa Adalin U OO KakBa CTeneH € 3anasui
PUCKOBETE U Nnonsute ot cobcTBeHoCTTAa.

Korato TOM HUTO € npexsbvpnvmn, HUTO € 3ana3nusil B 3Ha4nTesriHa CteneH BCUYKM pUCKOBE U NMON3n OT
cobcTBEHOCTTA BbpPXy q)l/IHaHCOBVIFI aKTUB, HUTO € NPEeXBbPJINIT KOHTPOIIa BbPXY HEro, TO NPpOoAdbiKaBa Aa
Npu13HaBa NpexBbprieHnA akTuB OO0 CTeneHTa Ha NpoAbinkaBalloTo CUM y4YacTue B Hero. B To3n cnyqaﬁ
doHObT NnpusHaBa U CBBbP3AHOTO 3adblnKeHue. rlpeXB'pr'IeHI/IFlT aKTB N CBbP3aHOTO 3adblJDKeHune ce
oueHsiBaT Ha 6asa, KoATo OTpasdaBa npaeaTta U 3abJDKEHUATA, KOUTO doHOLT e 3anasun.

MpoabrkaBallo y4acTue, KOeTo € noA dropmaTa Ha rapaHUmMs BbpXy NPEXBbPEHNS aKTWB, Ce OLeHsIBa
Mo no-HWckaTa OT MbpBOHAYanHaTa 6GanaHcoBa CTOMHOCT Ha akTMBa W MakcMmarHata cymMa Ha
Bb3HarpaxxgeHueTo, KOeTo Moxe Ja ce uancka oHabT Aa usnnatu.

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBum n nacmBu

DrHAHCOBUTE aKTUBW M NacuBKM ce HEeTnparT, a HeTHaTa CTOMHOCT ce oTumTa B OT4eTa 3a (bI/IHaHCOBOTO
CbCTOsIHME, KoraTo POHOBT MMa BrSI3MO B CUna 3aKOHHO npaBo ga HeTupa npusHaTtute CTOMHOCTH, a
COenKnuTe ca npeasnaeHn aa obaar ypeaeHun Ha HeTHa OCHOBa.

13.2 OueHsiBaHe Ha cnpaBeAnuBa CTOMHOCT

®doHOBLT M3MepBa MWHBECTUUUUTE CU BbB (PUHAHCOBU WMHCTPYMEHTU KaATO WHCTPYMEHTU Ha
CcoOCTBEHMSA KanuTan, odnurauum n Apyru IMXBeH MHBECTULUN NO CNpaBeAnMBa CTOMHOCT Ha BCska
OTYyeTHa garta.
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13. CyeTOBOAHU NONUTUKU U ONOBECTABaHUA (NpoabIKeHUe)
13.2 OueHsBaHe Ha cnpaBeanuBa CTOMHOCT (MPOABLIMKEHUE)

CnpaBegnuBaTta CTOMHOCT € LieHaTa, kosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTvB unu nnateHa
3a NpexBbPIISIHE Ha NacMB MeXAy NasapHUTe y4acTHULM KbM AataTta Ha nsmepBaHe. MiamepBaHeTo
Ha crnpaBeanvBaTa CTOMHOCT Ce OCHOBaBa Ha NpeanorioKeHWEeTo, Ye cAaenkara 3a npopjaxba Ha
aKkTvBa WUnv NPexBbprisiHE Ha NacuBa ce U3BbPLUBA UM Ha OCHOBHUSA NMa3ap Ha akTuBa uUnu nacvea
Unn, Npy nunca Ha OCHOBEH Nasap, Ha HaW-U3rogHUs nasap 3a aktuea unu nacusa. OCHOBHUAT unn
Han-n3rogHuAT nasap Tpsabea Aa 6vae goctbneH 3a ®oHpga. CnpaBegnuBaTa CTOMHOCT Ha akTuBa
UnNn nacvea ce U3MepBa, KaTo ce M3MNon3BaT NpeanonoXeHnsTa, KOMTO yYyacTHMLMTE Ha nasapa
Ouxa nsnonseanu, npu LLeHoobpa3dyBaHe Ha akTMBa UM nacuea, KaTto ce npueme, 4Ye yyacTHULUTE
Ha nasapa gencrteaTt B Han-4obpust C NIKOHOMUYECKU MHTEpPEC.

CnpaBeagnuBata CTOMHOCT Ha (DMHAHCOBWUTE WMHCTPYMEHTU, TbPryBaHU Ha akTUBHW Nas3apyu KbM
oTyeTHaTa JaTa, Ce OCHOBaBa Ha TAxHaTa KOTMpoBka, 6e3 npucnagaHe Ha TpaH3aKUMOHHWTE
pasxoau. 3a BCUYKU OCTaHanu (OMHaAHCOBU MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akTMBEH nasap,
cnpaBefnuBaTa CTOMHOCT ce onpeaenst ¢ MOMOLLTa Ha OLEHUTENCKN TEXHUKM, KOMTO ce cuuTaT 3a
NoaXo4sLLM NpU fafeHuTe obeTosTencTea. TeXHUKMTE 3a OLEHKa BKOYBAT NasapHUsa noaxos (T.e.
C NMOMOLLTa Ha CKOPOLLHWU MasapHy TPaH3aKLuW, KOPUIMpaHu Crnopes HyxauTe, U npenpaTtka KbM
TeKyLuMa nasap Ha CTOWHOCT Ha ApYr MHCTPYMEHT, KOWTO MO CbLIECTBO € CbLUMAT) U NOAXOABLT 3a
foxof (T.e. AUCKOHTMPaH MapuyeH NoToK, aHanu3n 1 Moaenu 3a ueHoobpasyBaHe Ha onuun, kato
ce 13Mnon3BaT Bb3MOXHO HaW-MHOr0 HanM4HW U NOAKPENSLWM NasapHu AaHHK).

3a aKTMBM W MacuBu, KOUTO Ce OLEHsBAT MO CrpasBeAnuBa CTOMHOCT Ha nepuoamMyHa OCHOBaA,
doHOBLT onpeaens TpaHcdepy Mexay HUBaTa B iiepapxusiTa Ypes NnpeoLeHKka Ha kaTeropusauusTa
(Bb3 OCHOBa Ha Hal-HUCKOTO HMBO, KOETO € BaXHO 3a M3MepBaHETO Ha crpaBeanvBaTa CTOMHOCT
KaTo LUANIO) M CMSITa, Ye NPEeXBbPIISHAATA ca HacTbMUIIM B HA4anoTo 3a BCEKM OTYETEH Nepuoa.

13.3 dyHKuMOHanHa BanyTa u BanyTa Ha npeacrtaBsiHe

®PyHKUMOHaNHaTa BanyTa e BanyTata Ha NbpBMYHaTa MKOHOMMYECKa cpeda, B KOATO POHABLT
onepwvpa. [lanoseTe Ha PoHAa ce n3gasaTt B €BPO, HETHaTa CTOMHOCT Ha akTMBUTE Ha eauH AN v
LueHaTa Ha 06paTHOTO M3KyMyBaHe ce U34MCnABaT B €BpO, Nopagn Tasu npudrMHa yHKLMoHanHaTa
BanyTa Ha PoHaa e eBpo.

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

Ot 1 anyapwu 1999 rogmHa o6mMeHHMAT Kypc Ha 6bnrapckust nes (BGN) e dmkeupaH kbm espo (EUR).
Mopagn Tasn npuynHa B TO3N (DMHAHCOB OTYET HAMA OTYeTEeH edeKT OT BanyTHU pPasfuku,
Bb3HUKHANM OT M3NON3BaHeTo Ha Obnrapckns fnes kaTo BanyTa Ha npeactaBsHe. OGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Caenku B yyxaecTpaHHa BanyTa

Cpoenkute, oCbLLECTBEHM B YyxaectpaHHU BasryTu, ce TpchcbopMMpaT B nneBa no OCbl/ILJ,VIaJ'IHVITe KypcoBe
Ha BHbB 3a geHsa Ha cgenkaTta. Beudku akTvBm 1 nacuewy, OEeHOMUHUPaHWU B YyXXOEeCTpaHHa BalyTa, ce
npeoueHdaBaTt exeHeBHO.

13.5 NMpaBuna 3a onpeaensiHe HeTHaTa CTOMHOCT Ha akTuUBUTE Ha ®oHpa

HeTHaTa CTOMHOCT Ha akTMBuTe € obLiata CTOMHOCT Ha BCUYKM aKTUBU B nopche|7|na, HamarieHa C BCU4KU
3agbimkeHns. OoHObT npunara npasuna 3a onpegendaHe Ha HeTHaTa CTOMHOCT Ha aKkTuBMTe, KaTo
pa3pa60TeHaTa MEeTOoA0s10rMaA 3a onpeaendaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE CEe OCHOBAaBa Ha:

e CbOTBETHWUTe pa3snopendu ot Mpasunata u Mpocnekta Ha PoHAa;
e  CbOTBETHWTE 3aKOHOBM pa3srnopenbu 1 HopMaTUBHIUTE aKTOBE MO NPUMAraHeTo UM,
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13. CyeTOBOAHU NONUTUKU U ONOBECTABaHUA (NpoabIKeHUe)

13.5 NpaBuna 3a onpegensiHe HeTHaTa CTOMHOCT Ha akTMBUTE Ha ®oHAa (NnpoabKeHue)

e CbOTBETHUTE pa3n0pep,6|/| Ha CH4eTOBOAHOTO 3aKOHOOATENCTBO;
e  [PUIIOXKEHNETO Ha 06UJ,OFIpVIeTVI OLEeHbYHU MeTOoONn.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €dVH OSn € OCHOBAa 3a onpefernisiHe Ha eMUCMOHHATa CTOMHOCT U
LeHaTa 3a 0bpaTHO M3kynyBaHe Ha eauH asn Ha PoHaa. EMuTMpaHnTe ganoBe ce otumMTar No HoMUHarHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa Ha eanH AN ce U3YMCHsiBa KaTo HETHaTa CTOMHOCT
Ha aKTUBMTE Ce pa3geny Ha 6post n3gageHn asnoBse.

13.6 Pa3sxoau

Paaxogwute ce npusHaear B neyanbu n 3arybu 3a nepmoga, Npe3 KOMTO ca Bb3HUKHAMNM, HE3ABNCUMO OT
napuyHuTe NnawaHms. Bemukm pasxoaun, cBbp3aHu ¢ AerHocTTa Ha DoHaa, BKIOYMTENHO pa3xoauTe 3a
Bb3HarpaxaeHne Ha YNpaBnsBalloTo APY>KeCTBO M Ha GaHkaTa genosuTtap, ce npv3HasaT B neyanou u
3arybu Ha NpuHUMNa Ha TEKYLLOTO HaYnCnsBaHe.

lNpeknTe pasxoam Ha npuTexXaTenvTe Ha OsAnoBe, CBbP3aHu C NMOKyrkaTa n 0bpaTHO 13KyrnyBaHe Ha Asrnose
oT ®oHaa, ca nocoyeHu B [pocnekTa Ha PoHAa.

Takcu n KOMUCUOHU

Pasxoam 3a Takcu U KOMUCKOHM Ce NPpU3HaBaT B NevarntaTa 1 3arybaTa ¢ M3BbpLUBAHETO HA CLOTBETHUTE
YCIyTu.

13.7 JaHbuM

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

13.8 BnucaH kanutan. EMutupaHe n o6paTtHo uskynyBaHe Ha AsnioBe

OCHOBHUSAT KanuTan e npeacrtaBeH Mo HOMUHAaNHaTa CTOMHOCT Ha M3dafdeHuTe W nnaTeHn OsnoBe Ha
donpa.

doHabT eMUTUpa ganose rno eMMcnoHHa CTONHOCT BCEKM pa60TeH AeH. EMuncnoHHaTa CToMHOCT Ha eavH
oan ce (bOpMI/Ipa OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH Osn MIc pasxoan no eMnUTUpaHeTo.
Pasnukata MeXay HeTHaTa CTOMHOCT Ha aKTMBUTE Ha euWH AAr M HOMUHanNHaTa CTOMHOCT Ha euH Asn ce
OoT4nTa KaTo I'IpeMI/II7IHI/I pes3epBu. B 3aBucumoct ganu PoHabT eMnTupa gAanoseTe Cu noa HoMuHan nunu
Haa HOMMHan, pasnukarta OO0 HOMUHanHaTta CTOMHOCT Ce MOoCco4YBa CbOTBETHO KaTo OTOMB MIu
NonoXuTternHa npeMma npu eMUTUpaHeTO Ha OAarnoBe. PoHOBLT MMa 3aabIPKEHMETO Aa N3KynyBa O6paTHO
cBouUTE OAnoBe OT NpUutexartennte nMm.

13.9 NMapuyHM cpeacTBa M NapUYHU €eKBUBaNeHTn

MapuyHMTE CpeacTBa M KpaTKOCpouHMTE Aeno3utn B OTyeTa 3a PMHAHCOBOTO CbCTOSIHWE BKMHOYBAT
napuyHM cpeacTea no 6aHKOBU CMETKU, B BP0 U KPaTKOCPOYHM AEN03nTW C MbpBOHAYareH Nagex ot Tpu
unn no-manko Mecetla. 3a uenute Ha OTyeTa 3a NapUyHUTE NOTOLWM, NAPUYHUTE CPEACTBA U NapUyHUTE
€KBVBareHTW BKIOYBAT NapUYHUTE CPEACTBA U NapUYHN EKBUBANEHTH, KaKTO Te ca AedMHUPaHU No-fope.
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14. npOMeHM B c4eTOBOAHWUTE NOJIUTUKU N onoBeCTABaHUA

doHOBT € NpPUNOoXWM CnegHuTe HOBM CTaHAapTW, U3MEHeHUs U passicHeHus kbm MCOO,
paspaboteHn n nybnukysaHm ot CbBeTa MO MeXAyHapoOHW CHETOBOAHW CTaHAapTu, KOUTO ca
3aOb/DKUTENHM 3a npunaraHe OT roguwHWs nepuog, 3anodsaly Ha 1 sHyapu 2025 r., HO HaAmaT
CblUEeCTBEH edheKT OT npunaraHeTo UM BbpXy OMHAHCOBMS pe3ynTaT U (PUHAHCOBOTO CbCTOSTHUE
Ha PoHpa:

UN30adeHu usmeHeHus1 Ha cmaHdapmu, Koumo ca e cuna KbM Oamama Ha (#)UHaHCOBUH
om4yem

Kbm patata Ha 1031 (OMHAHCOB OTYET ca NMybnuKyBaHM W Bres3nuM B cuma 3a roAUMLLIHU OTYETHMU
nepuwoaw, 3ano4yeawm Ha 01.01.2025, cnegHnte N3aMeHeHUst Ha CTaHOapTy:

e W3smeHeHue Ha MCC 21 EcekTn oT npoMeHUTE B 0OOMEHHUTE KypcoBe

Ha 15 aBryct 2023 r. CMCC wnsgage ,Jlunca Ha obmeHHocT (MameHeHnss Ha MCC 21)%, 3a ga
npenocTaByM HaAcOKM 3a YTOYHSIBAHE Kora dadeHa BarnyTa € oOMeHsiema W Kak ga ce onpegenu
0BOMEHHMAT KypC, KoraTto He e.

Mpueto e 3a npunoxexHve B EC cbrnacHo Pernament (EC) 2024/2862 ot 12 HoemBpu 2024 r.
(Obuumanen BectHuk 6p. L ot 13.11.2024 r.).

Hoeu cmaHOapmu U pa3siCHeHusl, Koumo ece ouwie He ca eJie3Jiu 8 cuJsa

e MWN3meHeHne Ha MCDO 7 dPuHaHCOBM UHCTPYMEHTU: onoBecTtABaHuA un MCPO 9
®DUHAHCOBU UHCTPYMEHTHU

14. NpomeHn B c4eTOBOAHUTE NOSINTUKMA U ONOBECTSABaAHUA (MPoabIKeHue)

Ha 30 man 2024 r. CMCC wn3page uenesn nameHeHms Ha MC®O 9 ,duHaHCOBU MHCTPYMEHTU 1
MC®O 7 ,®duHaHCOBM MHCTPYMEHTU: onoBecTaBaHe®. N3ameHeHusiTa BKOYBAT HACOKUW OTHOCHO
KnacudukaumaTa Ha (PUHAHCOBUTE aKTMBU, BKITHOUYNTENHO TE€3W C YCNOBHU XapaKTEPUCTUKN, KaKTO 1
U3ACHABAT Kora fageH (MHaHCOB akTMB Mnu (PMHAHCOB MacuMB Ce Mpu3HaBa M OTNMCBaA U ce
npenocTaBn N3KITOYEHNE 3a onpeaeneH UHaAHCOBM NacuBW, ypedeHn Ypes enekTpoHHa nnaTexHa
cuctema. [JobaBeHN ca HOBU OMNOBECTSIBAHWUS 3a onpeaerieHn NMHCTPYMEHTU C JOTOBOPHU YCITOBUS,
KOUTO MoraTt fa MnpOMEHAT napuyHMTe noToun (KaTo Harmpumep HSAKOM WHCTPYMEHTU C
XapakTepUCTUKN, CBbP3aHn C NMOCTUraHETO Ha eKONOrMyHW, coumanHu u ynpasneHckn (ESG) uenu).

Ha 18 pekemBpu 2024 r. CMCC wnsgage ,JdoroBopu, OTHacsALWM ce 0O eNeKTpoeHeprus, 3aBucmma
oT npupogata (MameHeHns Ha MC®O 7 n MC®O 9)“. Llenta Ha nameHeHusATa e no-gobpe ga ce
0oTpasdaT edekTute oT PUINYECKUTE U BUPTYarHUTE OOrOBOPU 3a EfeKTPOEHeprus, 3aBucMmMma ot
npupoaarta, BbB OMHAHCOBUTE OTYETU Ype3 N3MEHEHMSA C TeCEeH 06XBaT Ha oueHKaTa 3a cobCcTBEHO
notpebneHne, CHETOBOACTBOTO 3a Xe)KMPaHe N U3UCKBaHWSATA 3a OMNOBECTSBaHE.

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

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

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

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

- MC®O 9 drHaHCOBU MHCTPYMEHTY;

- MC®O 10 KoHconuaupaHun oMHaHCOBW OTYETHU; U

- MCC 7 OT14eT 3a napunyHUTE NOTOUM

MpoueckbT Ha rogvwHuTe nogobpeHns uma 3a uen ga nogobpu scHoTaTa M BbTpeELLHaTa
cbrnacyBaHocT Ha MC®O cyeToBOgHM CTaHOAPTW.
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14. NpomeHn B cueTOBOAHUTE NOSINTUKM U ONOBECTSABAHUA (MPOoABLIKEHUE)

N3meHeHusATa ce npunaraT 3a roguWHUTE OTYETHU Nepuoau, 3anoysaliym Ha unu cnep 1 siHyapu
2026 r. Jonycka ce no-paHHO npunaraHe.

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

Ha 1 1onn 2024 r. CMCC n3gape nameHeHus Ha MC®O 18 ,lpeacraBsHe n onoBecTsiBaHe BbB
UHaHCOBM OTYETH®, 32 Aa OCUrypu NO-ronsgma nocrnefoBaTenHoCcT Npy NpeacTaBsaHeTo Ha oTyeTUTE
3a NpuxoguTe N pasxoanTe U napuyHUTEe NOTOLM M No-AecerpermpaHa uHpopmaums.

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

¢ MC®O 19 ObuepHu gpyxectBa 6e3 ny6nmyHa otyeTtHocT: OnoBecTABaHMA

Ha 9 man 2024 r. CMCC u3sgage MC®O 19 [ObuiepHu npegnpusatua 6e3 nybnuyHa OTY4ETHOCT:
OMNoOBECTSABaHMA®, KOWUTO Npeanara Ha AblUepHUTe ApYXeCcTBa MPaKkTUYECKN HauYMH 3a cnpassHe C
npobrnemMuTe Ha NPEKOMEPHOTO OMOBECTSIBAHE, KaTO CbLUEBPEMEHHO HamansaBaTt pasxoaute UM 3a
OTYETHOCT, KaTO MpemMaxBaT HeobXoAUMOCTTa OT OMOBECTABaHUS W3BbH HyXOWTe Ha
notpebutenuTe v oT NogabpXaHe Ha ABa OTAeNHM Habopa OT CHETOBOAHM 3aMnuCK.

Ha 19 aBryct 2025 r. CMCC wu3gage nameHeHunst Ha MC®O 19. HoBousgageHute N3aMeHeHus1 Ha
MC®O 19 nomaraT Ha OTroBapsilUMTE Ha YCINOBUSTA AbLUEpPHW ApYXecTBa, KaTo HamansieaT
N3NCKBaHMATa 3a OMNOBECTSIBaHE 3a CTaHAAPTU U U3MEHEHNs, nsgageHn mexay despyapu 2021 . n
man 2024 r., a UMEHHO:

e MC®O 18 ,lpencraesiHe n onoBecTsBaHe BbB (PUHAHCOBU OTYETH';
e CnopasyMeHus 3a bmHaHCHpaHe OT gocTtaBymum (M3meHeHust Ha MCC 7 n MC®O 7);
¢ MexayHapoaHa AaHbYyHa pedopmMa — npasuna Ha BTopus cTbnb (uameHeHnst Ha MCC 12);
e Jlunca Ha obmeHnmocT (n3ameHeHunss Ha MCC 21); un
e M3meHeHus B knacudmkaumaTa n oueHkaTa Ha (OMHAHCOBUTE MHCTPYMEHTM (U3MEHEHNS Ha
MC®O 9 n MC®O 7).
CTtaHOapTbT M U3MEHEHMsITA KbM HEro BNU3aT B CMra 3a rogULLHUTE OTYETHM Nepuoau, 3anodsallm

Ha unu cred 1 aHyapu 2027 r.

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

Ha 27 deBpyapu 2025 r. CMCC wmnsgage tpeto usgaHue Ha MC®O 3a MCI1. TpeToTo usgaHue Ha
MC®O 3a MCI1 oTpassBa akTyanusauuu, KOUTO A0 rongma cTeneH ro npusexaart B CbOTBETCTBUE
¢ MC®O cuetoBoaHu ctaHgapTn. CyetoBoaHMAT cTaHgapT 3a MCI1 kaTo ysano otpasssa:

MC®O 3 BusHec koMbUHaLuu;

KoHconuanpann pmnHaHcosu otyetn no MCPO 10;

MC®O 15 NMpuxoan OT 4OroBOpY C KIUEHTU; U

ApYyrv peneBaHTHM NPOMEHN, HanpaBeHu B cyeToBogHuTe ctaHaapTn no MC®O ot 2015 T.
Hacam.

CrtangapTbT BfM3a B cuna 3a rogulHUTE OTYETHW Mepuoau, 3anoysally Ha wnu cneq 1 sHyapu
2027 .

¢ MCC 21 EcbekTy OT npoMeHUTEe B 0OOMeHHUTEe KypcoBe

Ha 13 HoemBpu 2025 r. CMCC wusgapge ,Edektv oT npoMeHuTe BbB BanyTHUTE KypcoOBe:
MpeobpasyBaHe B xvnepuHdnaunoHHa BanyTa Ha npeacrassHe (M3ameHeHus Ha MCC 21)%, 3a ga
N3SICHU KakK ce npeobpasyBaTt hHAHCOBMTE OTYETU OT (PYHKLMOHaNHa BanyTta 6e3 xunepuHdnauus
BbB BanyTa Ha NpeAcTaBsiHe Npu XunepuHdnauus.

CTtanOapTbT BfM3a B cufa 3a roaulHUTe OTYEeTHU Nepuoau, 3arnoysally Ha vnu cnep 1 siHyapu
2027 r.
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Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

14. NpomeHn B c4eTOBOAHUTE NOSINTUKM U ONOBECTABAHUA (MPOoABLIKEHUE)

PoHOLT He OYaKBa NPMEMAHETO Ha TE3N HOBW CTaHOapPTW, UBMEHEHWST HA CbLUECTBYBALLM
CTaHOapTW U HOBW passiCHEHUS, fa OKaXe CbLUeCcTBeH eddekT BbpXy (hMHAHCOBMS OoT4HeT Ha PoHaa
B Nepuofa Ha NbpBOHAYarHOTO UM NpunaraHe.

15. YcnoBHM NacuBU U aKTUBU

PoHOBLT He Npu3HaBa YCMOBHM aKTUBWM BbB (OMHAHCOBUTE CUM OTYETW, MOpaau dakTa ve He ce siBsiBaT
Bb3MOXHM B3EMaHWS1 U EBEHTYANHOTO UM NpU3HaBaHe MOXe Aa AoBee 40 Npu3HaBaHe Ha JoXo4, KOUTO
MOXe HVKora fja He 6bae peanvavpat.

®PoHOLT MNpusHaBa YCMOBHM NacuBM BbB Bpb3ka CbC M3BbLPLUEHW pPasxXxoau 3a opraHv3aums u
agMUHUCTpaums OT YnpaenasawoTo ApyxecTso (6en. 4).

16. CxLOuTHA cnep gatarta Ha OTHYETHUA Nepuog

Cnen nposegeHo 3acegaHve ot HoemBpu 2025 r. e B3eTo Pewenne 3a usbop Ha dumntbp
KoctagnHoB 3a uneH Ha CbBeTa Ha gupekTopuTe Ha YnpasnsBalloTo Apyxectso ,Ekcnat Acet
MennpxkmbHT® EA. O6CTOATENCTBOTO € BNUCaHO B TbproBckua Pernctbp KbM AreHums no
BnncaBaHusaTa Ha 03 despyapu 2026 .

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

BbBexxgaHeTo Ha eBpOTO kaTo odwmumanHa Banyta B Penybnuvka Bbnrapua we 6bae otpaseHa
NepcrneKkTMBHO U He NpeAcTaBnsABa CbbuTMe cref OTYETHUS Nepuos, KOeTO U3UCKBA KOPeKLMS BbB
dmHaHCOBMA OTYET 3a roguHarta, npuknousBawa Ha 31 gekemspu 2025 r. doHOBLT He o4aksa
CblUEeCTBEHM edeKTn OT npeBanyTupaHe Ha HavanHute canga kbm 1 aHyapu 2026 r. B €eBpo 1 OT
npoLieca no npomMsiHa Ha (pyHKLUMOHanHaTa (oT4eTHaTa) BanyTa.

Hactosawunar dmHaHcoB oT4yeT Ha PoHAa e NocneaHNsT TakbB M3rOTBEH B XUnsgn 6bnrapcky neea.

Hama gpyrn cbbutus cnep gatata Ha OTY4ETHUS Nepuos, U3UCKBALLM KOPEKLMU UMK ONOBEeCTsIBaHe
B roAvLHMSA chMHaHCOB OT4eT Ha PoHAa, KOUTO ca ce Cryyunu 3a nepuoga oT oTYeTHaTa garta Ao
AartaTa, KoraTo To3u (PUHaHCOB OT4YeT e 0fo0peH 3a u3gaBaHe oT CbhbBeTa Ha OUPEKTopuTe Ha
YnpaBnsiBawoTo APYKECTBO.
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AOKJIAA HA HEBABUCUMUA OAUTOP

Jlo npuTeKaTe/JuTe Ha AAJI0Be
B G0OPCOBO THPryBaH QpOH/,

»~ExcnaT Makeaouuss MBH10 OCUTC BT®“
JOKJIAA OTHOCHO OAUTA HA ®UHAHCOBHUA OTYET

MHeHue

Hue wusBbpmiMXMe OAWT Ha (QUHAHCOBUA OTYET Ha 6GopcoBo ThpryBaH ¢oua ,Exkcnam
Maxkedonusa MBH10 IOCHTC BT®“ (,9onaa"“), chbabpKall, 0TYeTa 32 GUHAHCOBOTO ChCTOSTHUE
KbM 31 nekemBpu 2025 r. M oTyeTa 32 BCeOOXBATHUS JI0X0/J, OTYETA 32 IPOMEHUTE B HETHHUTE
aKTMBH U OTYeTa 3a MAapUYHUTE MOTOLM 3a rOJAMHATA, 3aBbplUBallla Ha Ta3W [AaTa, KaKTO U
MOSICHUTEJTHUTE NPUIOXKEHUSA KbM PUHAHCOBUS OTUET, ChABPXKAIIU ChllleCTBEHA HHOpMaLUS
3a CYeTOBO/JHATA MOJUTHKA U PyTra NOSICHUTEJTHA HHPOopMaLUsl.

[lo Hamle MHeHUe, NMPUJIOKEHUAT (GUHAHCOB OTYET MpPeJACTaBs JAOCTOBEPHO, BBB BCHYKH
CbIIlECTBEHHU acNeKTH, PUHAHCOBOTO ChCcTosiHUE HAa PoHa KbM 31 nekeMBpu 2025 r. 1 HETOBUTE
$GUHAHCOBY pe3y/aTaTH OT JAeHHOCTTA U NapUYHUTE MY MOTOIM 32 rOJMHATA, 3aBbpUIBallA HA
Ta3u J1aTa, B cboTBeTcTBUE ¢ MCDO cueTOBOAHU cTaHAAPTH, IpueTH oT EBponelickus cbio3 (EC).

ba3a 3a H3pa3sABaHE HA MHCHHE

Hue u3BBpHIMXMe HallUs OAUT B CbOTBETCTBUE ¢ MeXJyHapOAHUTE OJUTOPCKHA CTaHAAPTH
(MOC). HamiuTe 0OTTOBOPHOCTH ChIJIACHO T€3U CTAHAAPTH Ca OMUCAHU JIOMIbJIHUTEJHO B pa3/ena
OT HamwusA Aokjaaj] ,,OTrOBOPHOCTH Ha OAWTOpA 3a oAWTA HAa ¢UHAHCOBHUA oTyeT”. Hue cme
He3aBucuMu oT QPoHJAa B CHOTBETCTBHE ¢ MeXIyHapoAHUSA eTHYeH KOJeKC Ha
npodpecruoHa/JHUTE CUYETOBOAUTENH  (BKJIWOUYUTEJHO MeXIyHApOAHU CTaHJApPTH  3a
He3aBHUCUMOCT) Ha CbBeTa 3a MeX/IyHapoJHU CTaHAapTH 10 eTHUKa 3a cueToBouTenu (Kogekca
Ha CMCEC), npu/103kMMHU 110 OTHOILIEHHUE HAa OAUTH Ha GUHAHCOBUTE OTYETH HA NIPEANPUATUSA OT
00IIeCTBEH HHTEPEC, 3aeIHO C eTUYHHUTE U3UCKBAHUSA, MPUJIOKHUMH 10 OTHOILIIEHHE Ha OJUTH Ha
$duHaAHCOBHTE OTYETH HA NMPEANPUATHSA OT 00IIecTBeH HHTepec B bbiarapus. Hue cbiio Taka
WU3M'bJIHUXME W HALIUTE APYTM €TUYHU OTTOBOPHOCTU B ChOTBETCTBUE C T€3U U3UCKBAHUSA U
Kogekca na CMCEC. Hue cuutame, 4e OJUTOPCKUTE [AOKA3aTeJCTBa, MOJYy4eHU OT HacC, ca
JlOCTAaT'bYHU U YMECTHH, 3a []la OCUTYPST 6a3a 3a HallleTO MHEHHE.

K/Il040BH OAUTOPCKH BBIPOCHU

KirouyoBu OOAHUTOPCKHU BBIIPOCH Ca T€3U BBIPOCH, KOUTO CBHIJIACHO HallaTa l'[pO(l)(ECI/IOHaJ'IHa
MpeneHKa ca OUJIM C HaK-roJissiMa 3HAYUMOCT npu oAWTA Ha (1)I/IHaHCOBI/IH OT4YeT 3a TeKyllUufd
nepuon. Te3u B'BIIPOCH Ca pa3rjieiaHu KaTO 4YaCT OT HallWA OJUT Ha (l)I/IHaHCOBI/IF[ OT4YeT KaTo
0daJ10 U (I)OpMI/IpaHETO Ha HallleTO MHEHHWE OTHOCHO Hero, KaTo HUe He IpeJoCTaBAMe OTAE/THO
MHEHHWE OTHOCHO T€3HU BBIIPOCH.
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K/11040B 0UTOPCKM BBIPOC

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

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

nevyasj6ara 4 3ary6ara

OnosecmsasaHusma Ha ®oHda no omHoweHue Ha ¢uHGHC06le€ akmueu, omyumaHu no
cnpaeeaﬂuea cmoiiHocm 6 nevas6ama u 3azy6ama ca ekao4eHU 6 IlosicHumeaHa 6esexcka 6

KoM puHaHcosust omuem.

Kbem 31.12.2025 r. ®ougbtT
¢duHaHCOBHU cnpaBeZJ/iMBa
CTOUHOCT B NeyasubaTa U 3arybaTa B pa3Mep
Ha 330
HEKOHTPOJIMpAIM y49acTUs B MNyOJUYHHU

OTYUTa

aKTUBU 1O
XWJI. JIeBa, KOWUTO BKJIIOYBAT
JIPY’KecTBa, onepupauy B Make1oHHSA, KAKTO
€ OMOBECTEeHO B OSICHUTENHA 6e/1eHCKa 6 KbM
¢duHaHCOBUA Te3n yyactuss ce
nputexxaBat ot QPoHZa B pe3yaTaT Ha
MBI10 Ha
MakenoHckaTa poH/0Ba 60pca U CbOTBETHO,
TSIXHATA CIIPaBe/IINBa CTOWHOCT Ce OIpe/ess
ype3 mpenpaTrka KbM NyOGJUKyBaHU IEHOBU
BasaHcoBaTa

OTYeT.

pelIMKMpaHe Ha HHJeEKca

KOTHUPOBKH. CTOMHOCT Ha
¢duHaHCcOBUTe aKTUBU Ha DPOHJA, OTYUTAHU
M0 CHpaBe/JiiBa CTOWHOCT B IeyasibaTa U
3aryb6aTra e OCHOBeH QaKTop [pU oNpejesiHe
CTOMHOCTTA HAa HEFOBUTE HETHU aKTUBU KbM
OoTYeTHATa JlaTa W CbOTBETHO, MMa
CBhIIECTBEHO BJIMSHHWE BBPXY (PUHAHCOBUTE
noKa3aTeJsd, 6a3upaHu Ha Ta3W CTOMHOCT U

HN3MEHEHHUATA B HeA.

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

B Tasu o6Juact
NpPOLeIyPH BKIIOYHXA:

HalauTe OAUTOPCKH

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

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

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

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

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

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

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

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

HsmaMe KakBO /a JOKJaJjBaMe B TOBa OTHOILIEHHE,

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

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

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

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

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

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

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

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

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

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

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

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

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

JoKJ1aZ BbB Bpb3Ka C APYTr¥ 3aKOHOBH U PEryJIaTOPHH U3UCKBAaHUS

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

B fomb/iHeHMe Ha HaUIMTe OTTOBOPHOCTU M JOKJaZBaHe cbrjiacHo MOC, onucaHu mo-rope B
pasgena ,/lpyra nidopmanus, pasjMyHa oT GUHAHCOBUS OTYET U OJUTOPCKUSA [0KJIaJ, BbPXY
Hero“ 1o oTHouleHue Ha Jlok/1aza 3a IeHHOCTTa, Jlek/1apanusTa 3a KOpHopaTUBHO yNpaBJeHUe
n Jloknaza 3a U3MbJHEHUWE Ha NOJIMTHUKATa 3a Bb3HArPaXJeHUATa, HUe U3N'bJHUXME U
npouenypuTe, fo6aBeHH KbM U3McKBaHUTe o MOC, cbriacHo ,Yka3aHUsi OTHOCHO HOBH U
paslIvMpeHy OAUTOPCKU JOK/IaJ1 U KOMyHHUKALMsl OT CTpaHa Ha oJUTopa" Ha npodecuoHalHaTa
opraHusanys Ha perucTpUpaHWTe OJUTOpPUM B bbiarapusa, UHcTUTYyTa Ha JUNJIOMUpAHUTE
ekcneprt-cyetoBoauTeau (MAEC)“. Tesu npoueaypu KacasiT IPOBEPKU 3a HAJTMYUETO, KAKTO U
NpOBepKHU Ha popMaTa U CbbPKAaHUETO HA Ta3u Apyra MHPopMaLUs C [jeJl 1a HU 0 IIOMOTrHAT
BbB (QopMHpaHe Ha CTAaHOBHUILE OTHOCHO TOBa JlaJd Jpyrata HUHbOpManus BKJIOYBA
OIIOBeCTSIBAaHUsATA U JI0KJIA/BAHUATA, Npe/iBUieHH B [J1aBa ceiMa oT 3aKOHa 3a CYeTOBO/,CTBOTO
Y B 3aKOHa 3a Ny6JUYHOTO Npe/ijiaraHe Ha eHHU KHKa (4. 100H, a1, 10 ot 3ITILK BBB Bpb3Ka
cwi. 100H, an. 8, T. 3 1 4 ot MUK, kakTo u 4. 1001, an. 15 ot MK BBB Bpb3Ka c 4. 1168,
as. 1 ot 3MILK), npunoxumu B Bbarapus.
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CmaHosuuje 868 8ps3Ka c 4. 37, aa. 6 om 3akoHa 3a cuemosodcmeomo
Ha 6a3aTa Ha U3BBPIIEHUTE NMPOIEAYPH, HAIIIETO CTAHOBUIILIE €, Ye:

a) HUudopmanusaTa, BkiaodeHa B Jloksiajia 3a AelHOCTTA 3a pUHAHCOBATA O/JIMHA, 32 KOSTO €
M3roTBeH QUHAHCOBHUAT OTYET, CbOTBETCTBA HA PUHAHCOBUSA OTYET.

6) JloxksaAbT 3a AeHHOCTTA e U3TOTBEH B CbOTBETCTBHE C U3UCKBaHUATA Ha [1aBa cejMa OT
3aKoHa 3a CUeTOBOACTBOTO U Ha Wwi. 100(H), as1. 7 oT 3aKoHa 3a Ny6JHUYHOTO Mpe/jlaraHe Ha
I[eHHU KHWXa W Ha wi.73, T.6 oT Hapenb6a 44 ot 20.10.2011r. 3a M3UCKBaHUATA KbM
JlelHOCTTa Ha KOJIEKTUBHUTE HWHBECTULHUOHHM CXeMH, yIpaBJ/sBallUTe [ApYXKeCcTBa,
HallMOHA/IHUTEe HHBECTULIMOHHM QOHAOBE U JIMLATA, YyNpaBadBallll aJTepHATUBHU
VHBECTULIMOHHU QOH/I0BE;

B) B peksapauusTa 3a KOpPHOPAaTUBHO ylpaBjeHUe 3a pUHaAHCOBaTa rOJMHA, 3a KOSTO e
M3roTBeH (QUHAHCOBUSAT OTYET, € MpeJcTaBeHa U3UCKBaHATa CbrJacHO [y1aBa cegMa oT
3akoHa 3a cueToBOACTBOTO U Wi. 100 (H), a1. 8 oT 3akoHa 3a MyOGJIMYHOTO NpejjaraHe Ha
LleHHU KHMKa UHPOpMaLusl.

r) Jloka1azabT 3a U3I'bJIHEHME HA NOJIMTHKATA 32 Bb3Harpax/eHusATa 3a puHaHCOBaTa roJiMHa,
3a KOSITO € U3roTBeH QHUHAHCOBUAT OTYET, € NMPeJOCTaBeH U OTroBapsi Ha U3UCKBAHUSATA,
omnpejiesieHU B Hape6ara o 4. 1168, a. 1 oT 3akoHa 3a Ny6JIMYHOTO Npej/iaraHe Ha [leHHU
KHIDKA.

CmaHosuuje 868 8ps3ka ¢ 4. 100(H), an. 10 668 8ps3ka c ua. 100 H, an. 8, m. 3 u 4 om 3akoHa 3a
ny6/AuYHOMO npedaazaHe Ha YeHHU KHUXCA

Ha 6a3a Ha U3BBbpIIEHUTE IPOLEAYPH U HA IPULOOUTOTO TO3HABaHe U pa3bupaHe Ha JIeHHOCTTa
Ha NpeANpUSATUETO U CPeJiaTa, B KOSITO TO paboTH, 110 Hallle MHEHHe, ONMCAaHUETO Ha OCHOBHUTE
XapaKTepUCTUKU Ha CUCTeMUTe 3a BbTpelleH KOHTPOJ M YyIpaBJeHHe Ha pUCKA Ha
npeJpUATHETO BbB BP'b3Ka C Ipoleca Ha GUHAHCOBO OTYMTaHe, KOeTo e 4acT oT Jlok/1aja 3a
JleiHOCTTa (KaTo eJleMeHT OT ChbP:KaHUETO Ha JleKJIapalysTa 3a KOpIOpaTUBHO yIIpaBJeHUe)
v uHopmanyusTa o 4. 10, naparpad 1, 6yksu "B", "r", "e", "3" u "u" ot Aupextuna 2004/25/EO0
Ha EBpomneiickuda napsamMeHT U Ha CbBeTa oT 21 anpus 2004 roguHa OTHOCHO NpeAJIOXKeHUATa
3a NOrJIblllaHe, He ChABbPXKAT C/IyYyaH Ha CbLeCTBEHO HeNIPaBUJIHO J0KJIa/IBaHe.
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JonesaHumesiHo doKs1adeaHe OMHOCHO 00uma Ha PUHAHCO8US OMYem 868 8Ps3KA C
ua. 100(n), an. 4, m. 3 om 3aKkoHa 3a ny6Au4HOMO nped1a2aHe Ha YeHHU KHUMCa

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

HWHbopManusa OTHOCHO CAEJKHTE ChC CBbP3aHHU JIMIA € ONoBecTeHa B Gesiexkka 11 KbM
¢duHaHcoBUs oTyeT. Ha 6a3a Ha U3BBPIIEHUTE OT HAC OJUTOPCKU MPOIEAYPH BBPXY CAEJIKUTE
CbC CB'bP3aHM JIMI[A KAaTO YacT OT HAllUA OAUT HA GUHAHCOBUS OTYET KATO 15110, HE ca HU
CTaHa/Id W3BeCTHH GaKTH, 06CTOATENICTBA WM Jpyra WHboOpMalMs, Ha 6asa Ha KOWTO Ja
HalpaBUM 3aKJIOYEHUE, Ye CIAEJIKUTE ChbC CBbpP3aHHU JIUIA He ca ONOBECTEHU B MPUJI0KEHUS
$duHAHCOB OTYET 3a roJMHATA, 3aBbpiuBaila Ha 31 gekeMBpu 2025 ., BbB BCHYKHU ChIIECTBEHU
acCleKTH, B CbOTBETCTBUE C M3HWCKBaHUATA Ha MCC 24 ,OnoBecTsiBaHe Ha CB'bpP3aHU Jvna“.
PesysTaTuTe OT HalIUTE OJUTOPCKU MPOIEAYPHU BBPXY CAEJKUTE CbC CBbP3aHU JHULA ca
pasryieJlaHd OT Hac B KOHTEKCTa Ha GOPMUPAHETO HAa HAIIETO MHEHHEe OTHOCHO PpHUHAHCOBUSA
OTYEeT KaTo LSJI0, a He C 1jeJl U3pa3siBaHe Ha OTJeJHO MHEHUE BBbPXY CAEJKUTE CbC CBbpP3aHHU
JIMIIA.

H3zseneHue 8s8 8po3ka c Ut 100(H), ar 4, m. 3, 6. ,,8” om 3akoHa 3a ny6au4HOMO nped/sazaHe Ha
YeHHU KHUXCa

HamvTe oTTOBOPHOCTH 32 0AUT HAa PUHAHCOBUS OTUYET KATO I51/10, OMIMCAHU B pa3/iesia Ha HalllusA
Jnokaaj ,OTTOBOPHOCTH Ha OAMTOpA 32 OAUTA HA PUHAHCOBUSA OTUYET", BKIOYBAT OLeHSIBAHE
Jlanu GUHAHCOBHUSAT OTYET MpPEJICTaBd ChIIECTBEHUTE CIEJKU U ChOUTHS MO HAYMUH, KOWUTO
MOCTUTra JOCTOBEpPHO npeAcTaBsiHe. Ha 6a3a Ha M3BbpLIEHUTE OT HAC OJUTOPCKU MpPOLeAypU
BbpPXy CBbLIECTBEHUTE CJAeJKH, OCHOBOIOJlarawjd 3a (QUHAHCOBUS OT4YeT 3a TOJMHATa,
3aBbpuBania Ha 31 gekemBpu 2025 ., He ca HU CTaHAJIM U3BECTHHU GaKTH, 00CTOSITEJICTBA HJIH
Jpyra uHdopManus, Ha 6a3a Ha KOUTO Jja HalpaBUM 3aKJ/IOUEHUeE, Ye ca Hajulle caydyad Ha
CBILECTBEHO HEJOCTOBEPHO NpeJACTaBAHE U ONOBECTSABAaHE B CbOTBETCTBHE C MPUJIOKUMUTE
n3uckBaHusl HAa MCPO cueTOBOAHM CTaHAAPTH, IpUeTH OT EBponelckus cbio3. PesyataTuTe oT
HaIlUTe OJAUTOPCKH MPOLEAYPH BbPXY ChIeCTBEHUTE 32 GUHAHCOBUS OTUET CAEJIKU U ChOUTHSA
Ha PoH/a ca pa3rjielaHd OT HAC B KOHTEKCTa Ha GOPMHUPAHETO Ha HalleTO MHEHUE OTHOCHO
dUHaAHCOBHSA OTYeT KaToO 151710, @ He C LieJ u3pas3siBaHe Ha OTAEJHO MHEHHE BBbpPXy Te3u
CBILECTBEHU CAEJIKU.

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

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

- ,KpectbH ByaMap - ¢unancoB ogut” 00/] e Ha3HAUEHO 3a 33b/KUTENEH OJUTOD Ha
¢duHaHCOBHA OTYeT 3a roAuHaTa, 3aBbpiuBauia Ha 31 gekemBpu 2025 r. Ha 60pcoBO
TbpryBaH ¢onp ,Excnat Makegonus MBU10 FOCUTC BT®“ (,Ponga“) c pemeHune Ha
eJHOJINYHUS COOCTBEHMK Ha KalWTajla Ha YIpaB/sBalloTo ApyxecTBo ,Ekcnat Acer
MenupxmbHT EA/l 3a mepuof OT egHa rofMHa.
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OauThbT Ha PUHAHCOBUSA OTYET 3a rOJUHATA, 3aBbpuiBania Ha 31 aekemBpu 2025 r. Ha
®oH/a pe/icTaB/sIBa NeTH T'bJIEH HEMPEK'bCHAT aHTAXKUMEHT 3a 33 bJKUTEJIEH OJIUT Ha
TOBa NpeJNpUATHE, U3BBPLIEH OT HaC.

[loTBBpK/1aBaMe, Ye H3pPa3eHOTO OT HAC OJAUTOPCKO MHEHHE € B ChOTBETCTBHUE C
JIOMbJIHUTENHUS [JIOKJ3J, NpeACcTaBeH Ha OJAWTHUS KoMuTeT Ha QDoOH/A, ChIrJIACHO
M3UCKBaHUATA Ha 4. 60 oT 3aKoHa 3a He3aBUCUMHUSI QUHAHCOB OJWT U U3pa3siBaHETO Ha
CHUTYPHOCT 110 YCTOUYUBOCTTA.

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

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

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

HHe He CMe NPeJOCTaBAIN APyTH ycayry Ha oHja.

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

Digitally signed by
Zdravka Zdravka

Ognianova

Ognianova Chtrakova
3,E[paBKa ]_upaKOBa Chtrakova Date:2026.0330

14:31:43 +03'00'

PEI‘I/ICTpI/IpaH OJUTOP, OTTOBOPEH 3a OAUTA

MANUELA  Digitally signed by

MANUELA DIMITROVA

DIMITROVA  8ocoeva

Date: 2026.03.30

MaHye.f[a BoroeBa BOGOEVA 13373440300
[Ipokypuct

30 mapt 2026 rop.
ya. Haitvyo LlanoB N2 172
rp. Codus 1309, bbarapus
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a0
IIpuTekaTesinTe HA AsJIOBE
HA BT® ,Excnat Makeaonusa MBU10 OCUTC BT®“

JEKJIAPALIUA
noua. 1004, an. 4, m. 3
om 3aKOHA 3a ny6/AU4YHO nped/ia2aHe Ha YeHHU KHUXCa

,Zlonyno,qnucaHaTa:

3apaBka OrHsiHOoBa lllpakoBa, B KaueCTBOTO MM Ha YIpaBUTEJ Ha OJUTOPCKOTO JAPYKECTBO
,Kpectbn ByaMap - unancoB ogut”’ 00/, ¢ EUK 130857562, cbc cepanuiie U ajpec Ha
ynpasJjeHue: rp. Codus, n.x. 1309, yi. Haituo LlanoB 172, eT.3 u peructpupaH ogutop (c per. No
417 ot peructbpa npu UJEC mo w1.20 oT 3aKkoHa 3a He3aBUCHUM GHUHAHCOB OJUT Y U3Pa3siBaHETO
Ha CUT'YPHOCT 110 YCTOWYHUBOCTTA), OTTOBOPEH 33 OJUT aHTAKUMEHTA OT UMETO Ha OJAUTOPCKO
apyxectBo , KpectbH Bynmap - ¢punancos oaut” OO0/ (c per. Ne 119 ot peructbpa npu UJIEC o
41.20 oT 3aKoHa 3a He3aBUCUMUA QUHAHCOB OJUT OJAUT U U3PA3SBAHETO HA CUTYPHOCT IO
ycrouuBocTTa) npu UJIEC, neknapupam, ye:

,Kpectbn BysnMap - ¢unHaHcoB ogut” OO/] Gellle aHrakKMpaHO [Ja U3BBPIIU 33 bJ/KUTENEH
¢$urHAHCOB 0AUT Ha 60pcoBoO ThpryBaH poH/ , Ekcnat Makegouuss MBU10 OCUTC BT®“ (Ponaa)
3a 2025 r., cbCcTaBeH CbrJlacHO MexyHapoAHUTe CTaHAAPTH 3a GUHAHCOBO OTYUTAHE, IPUETU
oT EC, o61ionpreTo HauMeHOBaHKE HAa CUETOBOJHATA 6a3a, ledprHrpaHa B m. 8 Ha /IP 3a 3akoHa
Ha cuemoeodcmeomo 1oJ, HauMeHoOBaHue ,MeXJAyHapoAHU CYETOBOJHU CcTaHJapTU“. B
pe3yJ/TaT Ha Hallus OAUT U3Jaf0XMe OJUTOPCKU Aokaad Ha 30 mapTt 2026 1.

C Hacmosawemo Y/OCTOBEPABAM, YE kakmo e dok.i1adeaHo 8 u3dadeHuss om HAcC
00umopcKu doK/1a0 0MHOCHO 200uwHuUs uHaHcoe omyem Ha ,Ekcnam Makedonuss MBH10
IOCUTC BTd“3a 2025 200uHa, uzdadeH Ha 30 mapm 2026 2oduHa:

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

[lo Halle MHeHUe, NPUIOKEHUAT GUHAHCOB OTYET JlaBa BSpHA U YeCTHA NpejcTaBa 3a
¢duHaHcoBOTO cbcTOsIHUE HA PoHJa KbM 31 lekeMBpu 2025 . 1 3a HeroBuTe PUHAHCOBHU
pe3y/aTaTH OT JeMHOCTTa U NapUYHUTE My MOTOLHM 3a rOJMHATA, 3aBbpILBaLla HA Ta3u
JlaTa, B CbOTBETCTBUE ¢ MexyHapoAHUTe CTaHAapTH 3a GuHaHCOBO oTuuTaHe (MCDO,
CYETOBOJIHY CTaHJAPTH), npyueTH oT EBponelickus cbio3 (EC);

2. Ya. 100w, an. 4, m. 3, 6ykea ,,6“ HHhopmayusa omHacAwa ce do cdeakume Ha BTD
~Excnam MakedoHust MBHU10 IOCUTC BT®“ csc c8sp3aHu auya
WHpopMaLusa OTHOCHO CHAEJKUTE CbC CBbp3aHU JMLA € HaJAJeXHO OIN0OBecTeHa B
[losicuuTenHa 6esexxka 11 kbM ¢rHaHCOBUA oT4yeT. Ha 6a3a Ha M3BBPILEHUTE OT HAC
OJUTOPCKH NMPOLEeAYPU BbPXY CIENKUTe CbC CBbP3aHU JIMLA KaTO 4acT OT HAlIUsl OJUT
Ha PUHAHCOBHUS OTYET KAaTO LSJI0, HE Ca HU CTaHaJU U3BeCTHU PaKTH, 06CTOSATEJICTBA
Wiu Apyra uHopmaiys, Ha 6a3a Ha KOMTO /|a HAalIPaBUM 3aKJIIOYEHHE, Ye CAETKUTE ChbC
CBbp3aHU JIMI[Aa He ca ONOBeCTeHHW B IpUJIOKeHUs (UHAHCOB OTYEeT 3a TOJMUHATa,
3aBbpuBania Ha 31 gexkeMBpu 2025 r., BbB BCUYKHU CHUIECTBEHU ACHEKTH, ChIJIACHO
nsrckBaHusATa Ha MCC 24 OnoBecTsiBaHe Ha CB'bP3aHU JIULA.
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Pe3ysiTaTUTe OT HalIUTE OJUTOPCKU IPOLIEYPU BbPXY CAEJKUTE ChbC CBbP3aHU JIULA Ca
pasryieZlaHd OT Hac B KOHTeKCTa Ha GOpMHpaHeTO Ha HaIleTO MHeHHe OTHOCHO
dUHAHCOBHS OTYET KaTo IJ10, a He C IleJ1 M3pas3siBaHe Ha OTJIeJTHO MHEHHE BBbPXY
C/leJIKUTE ChC CBbP3aHU JUIIa;

3. Ya. 100h., an. 4, m. 3, 6ykea ,8"“ HHdhopmayus, omHacsAswa ce do ceujecmeeHume
cdenku
HamuTte OTTOBOPHOCTH 32 OAUT Ha PUHAHCOB OTYET KAaTO II51J10, ONMCAHM B pa3jiesa Ha
HaIlus J0KJaaj ,OTrOBOPHOCTH Ha OJAWTOpPA 3a OJUT HAa GUHAHCOB OTYET", BKJIKOYBAT
olleHsIBaHe Jlau QUHAHCOBUAT OTYET MPEJCTaBS ChUIECTBEHU CJleJIKU U ChOUTHS 10
HauyWH, KOUTO NOCTUTa JOCTOBEPHO NpejcTaBsHe. Ha 6a3a Ha U3BBPIIEHUTE OT HAC
OJUTOPCKH MPOIEAYPU BBPXY CHIIECTBEHUTE CAEJKH, OCHOBOIOJIArally 3a GUHAHCOB
OTYeT 3a rofiiHaTa, 3aBbpuiBail Ha 31 aekeMBpu 2025 T., He ca HU CTaHA/Id U3BECTHH
dakTH, obcTOATENCTBA WIM Apyra HHopManus, Ha 6a3a HAa KOUTO JAa HaNpaBUM
3aKJ/IIOUEHME, Ye Ca Ha/ldlle CJy4yau Ha CbLIeCTBEHO HEeJNOCTOBEPHO MpeJfCTaBsiHE U
OMOBECTSIBAHE B CHOTBETCTBHE C MPUJIOKUMUTE HU3UCKBaHUA HA MCPO cyeToBOAHU
CTaHJAApTH, NpUeTU OT EBpomneiickus cblo3. Pe3yiaTaTuTe OT HalIUTe OJUTOPCKU
IpOIelypPU BbPXY ChIlleCTBEHUTE 32 PUHAHCOB OTUET CJleJIKU U chOUTHS Ha PoHja ca
pasryieJlaHd OT Hac B KOHTeKCTa Ha (GOpMHpaHETO Ha HalleTO MHEHHEe OTHOCHO
$GUHAHCOB OTYET KaTo I[5J10, A He C LieJ1 U3pa3sBaHe Ha OT/IEJJHO MHEHHE BBbPXY Te3U
ChIIECTBEHU CAEKU.

YdocmoegepeHusama HanpaeeHu ¢ Hacmoswama dekaapayus, cjaedea da ce paslzsedam
edUHCMBeHO U camo 8 KOHmeKcma Ha u3dadeHus 0om HAc 00UMopcKu dokK/1ad 8 pe3yamam
Ha u3espuleHuUs1 He3asucum HuHaHcoe odum Ha 2oduuwieH ¢puHaHcoe omyem Ha BTP
~Ekcnam Makedonus MBH10 IOCUTC BT®“ 3a omuemHus1 nepuod, 3a8spweauj Ha 31
dekemepu 2025 2., c dama 30 mapm 2026 2. Hacmosawama dekaapayusi e npedHa3HaA4YeHda
eduHCmM@EeHO 3a noco4eHusl no-zope adpecam U e uU320meeHa edUHCMBEHO U camMo 8
uU3ns/HEHUe Ha U3UCKBAHUSIMd, Koumo ca noco4eHu ¢ 4i. 100H, aa. 4, m. 3 om 3aKoHa 3a
ny6au4yHo nped.azaHe Ha YeHHu KHudca (3IIILUK) u He caedea da ce npuema Kamo
3amMecmeauja Hawume 3aK/A04eHUs], coedspicauju ce 8 uzdadeHuss om Hac 00umopcKu
doksad om 30 mapm 2026 2. no omHouwleHUe Ha 8snpocume, o6xeaHamu om 4a. 100H, an. 4,
m. 3 om 3IIIK.
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