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AOKNALA 3A DEMHOCTTA

3a nepuopaa, 3aBbpwBaw Ha 31 nexemepu 2018 roguHa
Ha 60opcoBo TbpryBaH ¢poHa ,.Ekcnat Makegoxus MBU10 KOCUTC BTo«

CBHIMMACHO Y. 39 OT 3akoHa 3a CueTOoBOACTBOTO

bopcoso TbprysaH ¢oHa ,Ekcnar Makegonus MBU10 KOCUTC BTO" (,doHABLT') e KonekTuBHa
WHBECTULMOHHA CXEMA OT OTBOPEH TUM 338 WHBECTUPAHE B LEHHU KHWKa W ApYr NUKBUAHW
¢rHaHCOBN aKTUBW, YYpeaeH M OCbLUeCTBSBALY CBOATA AENHOCT B CLOTBETCTBUE CbC 3akoHa 3a
AEWHOCTTa Ha KONEKTUBHUTE WHBECTULIMOHHU CXEMW W Ha ApYr NPEAnpuUsTUS 3a KONEKTUBHO
uuBectupare (SAKUCAOMNKW), 3akona 3a nybnuyHOTO npegnaraHe Ha UEHHU KHWXa W
NOA3aKOHOBWTE aKTOBE MO NpunaraHeTo My, 3akoHa 3a nasapuTe Ha (PUHAHCOBU UHCTPYMEHTH,
3akoHa 3a 3aQbfKEHUATa W [OrOBOPUTE M OCTAHANOTO NPUMOXUMO 3aKOHOAATENcTBO Ha
Peny6nuka benrapus.

PoHALT e 06ocobeHo UMYLLECTBO 32 WHBECTUPAHE B LEHHWU KHWXa v Apyrk NUKBUAHW (PUHAHCOBMU
aKTuBeu € orneg nocturaHe Ha UHBECTULIMOHHUTE CU uenu.

®oHABLT € 060CO0EHO NMYLLECTBO € LieN KONEKTUBHO UHBECTVPAHE B NPEXBBLPMAEMU UEHHU KHUXA
U Apyrv nukeuaHu duHaHcosy aktusm no yn. 38, an. 1 ot 3AKUCANKW Ha napuuHu cpeacTtea,
HabpaHn upe3 nybnuyHO npeanaraHe Ha ASNOBE, KOETO C€ OCHLWECTBABA Ha NpUHUMNA Ha
pasnpeaenexune Ha pucka, oT ynpaensiBallo ApyXecTBo.

®oHABLT ce opraHusupa v ynpaensea OT ynpaBnsBalo ApYXecTBo ,Ekcnart AceT MeHUAKMBbHT"

EAL.

YNpaBnasawoTo APYXeCTBO NpUTexXaBa paspelleHne 3a opraHuavpaHe u ynpaeneHue Ha ®oHaa,
usganeHo ot KomucusTa 3a puHaHcoB Haa3op, oT 4 aHyapu 2018 r. PoHABLT e opraHnaupaH B NbAHO
CbOTBETCTBUE C eBponenckuTe ampektuasu sa UCITS.

Mpe3 oTyeTHMA nepuoa HAMa AercTBUS B obnacTTa Ha HayyHo-u3cneaoBaTenickaTa # passoiiHa
aenHoct. Excnat Makeaonus MBU10 KOCUTC BTO" Hama knoHoee.

doHABLT e nacueeH GOpcoBO TbpryBaH (HOHA, KOWUTO cCrneasa Mogena Ha NbAHO (PU3NYECKO
pennukupaHe Ha uHaekca ,MBI10" Ha MakenoHckaTa oHgosa 6opca. PeructpupaH e 3a Tbprosus
Ha bwbnrapcka doHgosa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog MKK1.

3a aa nocTurHe Bb3MOXHO Hat-BUCOKa Kopenauusi ¢ NpefcTaBaHETO Ha PedepeHTHUs uHAaekc,
doHABT UHBECTMPA OCHOBHO B KOWHWUA OT 6anaHcoBM aKTUBWU, CbCTOSILKM Ce OT aKkuuuTe Ha
komnaHuuTte B PedepeHTHns udiaekc. Kato doHa 3a aupekTHa pennukauma ,Excnar MakegoHus
MBW10 IOCUTC BT®" moxe Aa He uHBECTUPA BB BCAKA KOMNAHUA OT PedepeHTHUst UHAEKC unu
[a He nHBeCTUpa C TOYHOTO TErNo Ha CbOTBETHATa KOMNaHUA B PedepeHTHUA uHaekc. MocturaHeto
Ha uenuTe Ha ®oHAa Aa pennvkupa AMPEKTHO PedepeHTHUs MHAEKC, 3aBUCU OT MHBECTULINOHHWUTE
orpaHuueHus, kouto PoHABLT TpabBa Aa cnassa u OT ocobeHocTUTe Ha nasapa, BKNIOYUTENHO
NMKBUOHOCTTA Ha NO3uumMuTe OT PedhepeHTHUS nHaekc.

HeTHa CTOMHOCT Ha akTuBUTe Ha PoHaa

HeTHaTa CTOWHOCT Ha akTMBuTE (YUCTOTO UMYLLECTBO) Ha DOHAa He MoXe Aa Bbae no-manka oT 500
000 nesa. Tosn muHUManeH pasmep TpsaGBa Aa € AOCTUrHaT A0 ABE rOAVHWU OT Mony4YasaHe Ha
paspelueHueTo oT KomucusaTta 3a opraHusvpaHe v ynpaesneHue Ha doHaa.

Kem 31.12.2018 r. obwara cToiHOCT Ha akTuBuTe Ha ,Excnat MakepoHus MBU10 KOCUTC BT
Bb3nu3a Ha 192 942 ns. 3aabnxeHusaTta ca 408 ne. HeTHaTa cToHOCT Ha akTusute e 192 534 ns.
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bpost Ha ganosete B obpalleHve kbMm kpas Ha 2018 r. e 90 000 asna. Peanusupanata
AOXOAOAHOCT OT HaYanoTo Ha NybnuyHOTO Npeanaraxe e 14,53%.

Puckos npodun

PuckosuaT npocun Ha bopcoso Thprysanus hoHA NPeacTasnsaBa KONUHECTBOTO U BUAA PUCK, KOUTO
YnpasnseawoTo APYXeCTBO NOema 4pe3 UHBeCTUpaHe Ha akTueute Ha PoHpa, wmaitku 3a uen
pennukupaHe Ha PedepeHTHUA MHAEKC, KOMTO KbM partata Ha HacToAWMA AO0KNaj € WHAEKC OT
akuwu Ha "MBI10”". B To3n cmucen, uHeBecTupaHeTo B Aanoee Ha ,Ekcnar Makeaonus MBU10
FOCUTC BT®" e cBBbp3aHo ¢ noemaHe Ha BUCOK PUCK, Npeasua akTa, Ye PedepeHTHUAT UHAEKC e
CbCTaBeH OT akLuu.

Mo oTHoweHne Ha peiHocTTa cu, ,Ekcnat Makegonus MBU10 KOCUTC BTO" e u3anoxeH Ha
pasnuyHK BUROBE PUCK, OKa3Baluy BbL3AENCTBUE BbPXY HeroBute pesyntatu. OCHOBHUTE puUckoBe,

KOUTO WHBECTUTOPUTE LLie HOCAT Npu nHBecTupaHe 8 aanose Ha BT ,Exkcnat Makeponus MBA10
IOCUTC BT®", ca:

MMasapeH puck

BbamoxHocTTa aa ce peanusunpat 3ary6w nopaaun He6nal'OI'IpMﬂTHM U3MEHeHUA B LeHNTe Ha UeHHN
KHWKa, NasapHWTe fINXBEHW NPOLIEHTW, BanyTHW KypcoBe v apyru. Tosu nasapeH puckK sacsra
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAA, KOATO CHLIO Lie Bapupa B pe3yntaTr Ha NPOMeHuTe Ha
NasapHUTE LIeHU Ha akuuuTe 1 gpyruTe UeHHW KHuXa, B KouTo POHALT e nHeecTupan.

EKcmpeMHu nasapHu 0euxeHus

MasapHara ueHa Ha (hMHAHCOBUTE MHCTPYMEHTH, B KOUTO € UHBECTUPan PoHABLT, MOXe Aa Bapupa
nopaan Bb3HWKHANW NPOMEHW B MKOHOMUYEcKaTa w nasapHaTta cpeaa, napudHaTa nonuTuka Ha
UeHTpanHuTe GaHku, AenoBaTa akTUBHOCT Ha EMUTEHTUTE, CEKTOPa, B KOUTO ONepupa eMUTEHTLT U
TbPCEHETO W NpeanaraHeTo Ha nasapa Ha UEeHHW KHWXa. B onpepeneHn MOMEHTW LIeHUTE Ha
AsnoeeTe Ha nasapa (¢poHposaTta Gopca) MoraT Aa BapupaTt 3HauYMTenHo. B cnyvait Ha ronemu
ABmxeHun Ha MHaekca, BkN. roneMu AQHEBHU OBWXKEHUS, NpeacTaBaHeTo Ha doHaa moxe aa ce
OTKIMOHW OT MHBECTULIMOHHWTE cu Lenu. MNpeoleHkaTa Ha PoHaa LWe Bapupa B pe3ynTaTt Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa n PedepeHTHUA nHaekc.

HeswbamoxHocm Ha Ynpaenseawomo dpyxecmso Oa ce adanmupa KbM nasapHume npomeHu

doHABLT cneaBa nacueHa cTpaTerus, T.e. He € aKTMBHO ynpasnssaH. CbOoTBETHO YnpasnssawloTo
APYXECTBO HAMa Aa NpPOMeHA CbCTaBa Ha nopTdonuoTo, OCBEH 3a Aa cnepsa 6nusko obuwjata
AOX0AHOCT Ha PedepeHTHMA nHaekc. PoHALT He ce onuTea Aa ,Oue" nasapa u He npeanpuema
fhedan3nsHu NO3uUMK, KoraTto nasapsT Naja unn ce CMATa 3a HaaueHeH. CnefosatenHo cnag Ha
PedepeHTHWA nHaEKC MOXe Aa AoBe4e A0 Cnaj Ha CTOWHOCTTa Ha akTusuTe Ha PoHAa.

JlukeudeH puck

Puck, cBbp3aH C BBL3MOXHOCTTA OT 3arybu WAV NpPoOnycHaTU MON3u OT HaNOXWTENHU uNu
NPUHYAUTENHW NPOAAXON Ha aKTMBW NPY HEGNAroNPUATHY Na3apHK YCNOBMUA (KaTo HAaNPUMEep HUCKO
TbPCEHe NPU HaNUYUETO Ha CBpbXNpeanaraHe).

Emumupane u obpamHu uskynysaHus

AKO NOpbuKUTE 3a emuTUpaHe U oBpaTHO U3KynyBaHe Ha AANOBE Ca NOMYyYeHU KbCHO UMW He
OTroBapAT Ha usuckeaHusta B MNpocnekta v MNpasunata Ha ®OHAA, Le UMa 3aKbCHEHUE Mexay
BPEMETO Ha nojasBaHe Ha Mmopbykata U AelcTBUTENHaTa Aata Ha emuTupaHe unu obpaTHo
uskynysaHe. TakuBa OTnaraHWa WnNKU 3aKbCHEHWUSI MOraT Aa AoBejaT 4O HamanssaHe Ha 6pos
AAnoBe Unu cymata Ha o6paTHUTE U3KynyBaHus.

TbpeysaHe Ha pezynupaH nasap

He cbliecTByBa CUTYpHOCT, Ye e 6bae NogAabpKaHa ThbProBusTa Ha ganoseTe Ha PoHAa, nnu Je
ycnosusTa 3a gonyckaxe [0 Tbprosus HAMa Aa ce npomeHaT. OCBeH TOBa TbProBuATa Ha ASnNoBeTe
Ha oHaosa Gopca moxe Aa 6bae npeycTaHoBeHa cnopej Npaswunara Ha cboTBeTHaTa Gopca
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nopaau nasapHuTe ycnosua U HBECTUTOPUTE MOXKE Aia He MoraT Aa NpoAasart AsnoBeTe CU, A0KATO
TbproBusiTa He 6vAe Bb3CTaHOBEHA.

HopmamueeH puck

MpocnexkTsT Ha ®oHAa € M3roTBEeH B CHLOTBETCBUE C AENCTBALUMTE 3aKOHW W perynauwu.
YNpaensasaw|oto ApYyXecTso u/nnu OHABLT U HETOBUTE UHBECTULIMOHHY LIENW N NOAUTUKA MOraT 4a
Obaar 3acerHatu ot GbAelln NPOMEHW B 3aKOHUTE W perynauuvTte. Hosu unu MoAaupuLmMpaHn
3aKoHK, nNpasuna u perynauwn B bunrapus unu EBponeiickus cblo3 mMoraTt Aa He NO3BONAT Wnu
4YBCTBUTENHO Aa OrpaHUyaT Bb3MOXHOCTTa GOHABLT Aa UHBECTUPA B ONpeAeneHn UHCTPYMEHTU.
Te cbLo MOXe Aa BBL3NPENATCTBAT CKNOYBAHETO Ha AOTOBOPY C ONpeaeneHn TpeTn cTpalu. Toea
MoXe Aa yBpeau cnocoBHOcTTa Ha doHAa Aa M3NBIHABA CHLOTBETHUTE UHBECTULMOHHY LEenu W
NONUTUKK. N3NbrHeHWeTo Ha Takuea HOBU UNK MOAUMULMPAHMN 3aKOHK, NPaBuUna 1 perynauvu Moxe
Aa [JoBefe A0 YBEMWYEHWe Ha BCUYMKA WNM HAKOW pasxoau Ha oHOa v MOXe Aa Hanoxwu
npecTpyktypupase Ha ®oHga, ¢ uUen cnaseaHeTo Ha HOBUTe npaBuna. TakoBa eBEHTYyanHo
NPECTPYKTypupaxe MoXe Aa BKIKYBaA pasxoau 3a npecTpykrypupare. Korato npecTpykTypupaHe He
€ Bb3MOXHO, MOXe Aa ce npuberHe KbM npekpaTtasaHe Ha PoHaa. AkTueuTe Ha doHaa u
PecbepeHTHNs nHAeKE noanexart Ha NPOMAHA B 3aKOHWU UNU perynaunu Wunu Takasa npoMaHa MoxXe
Aa ce 0Tpasn Ha CTORHOCTTa UM W/UNKU NUKBUAHOCTTA UM,

OnepayuoHeH puck

Cebp3aH e C Bb3MOXHOCTTa fa ce peanuaupar 3arybu nopagum rpewkn Unm HeCHBLPLUEHCTBA B
cucTemarta Ha opraHvsauus, HeaoCTaTbyHO KBaNUMULMPaH NepcoHan, HebNaronpuSTHY BBHLLKW
CbOUTWS OT HE(PUHAHCOB XapaKTep, B T.4. NPaBEH PUCK.

Puck om epewka npu cnedsare Ha PeghepeHmHus uHOekc

CnengaHeTo Ha PedepeHTHNUA MHAEKC Ypes UHBECTUPaHE BbB BCUYKW NO3NLMKU HA UHAEKCA MOXeE
Aa Ce OKaxe CKbMo W TPYAHO 3a u3nbnHeHue. MOPTHONUO MEHWAXLPBLT MOXE fa v3nonsea
ONTUMU3ALMOHHN TEXHWKI KaTO CenekuMs Ha OTAENHW No3uLmMu oT MHaeKca B NponopLuK, KOUTO ce
pasnuuyaBat oT Te3u 8 WHaekca. YnorpefaTta Ha Takuea ONTUMMW3ALMOHHW TEXHUKM MOXe Aa
yBenuuu rpewskata npu cnegsaHe U Aa Aosede A0 PasnUYHO NpeacTassHe Ha doHAA CpsMo
MHpekca. Cbllo Taka CbLUECTBYBALM OrpaHWYEHVA No vunu Gbaewm NPoOMEHW B 3akoHa W
perynaumute Ha BopcoBO TbpryaHus (OHA4 NO OTHOWEHWE Ha, HO HEe Camo, CbCTaea,
KOHLIEHTPaUMATa U Ha4YMHa Ha OUeHKa Ha aKTUBWTE MoraT A0 AOBeAaT A0 HEBBL3MOXHOCTTA Ha
®oHaa aa pennukupa wHaekca HanbnHo. CbLo Taka GOPCcOBO ThPryBaHuTe HOHAOBE Ha Nasapw,
XapaKkTepusnpatLm ce ¢ HuCKa NUKBUAHOCT, Ca U3NOXEHW Ha NO-TONSAM PUCK OT rpeLLka Npu cneaBaHe
Ha UHAEKC.

Pegbepenmer uHdekc

Mpu Hannumne Ha cbBuTue, koeTo 3acsra MHaekca, Ha PoHAa MOXe Aa Ce HaNoXM Aa NpeycTaHoBu
emuTupaHeTo n 06paTHOTO U3KynyBaHe Ha aanose. [peoueHkaTa Ha doHAa CbLIO MOXe Aa Gbae
3acernata. pu npoabmkasawm npobnemu ¢ WHaekca POHABLT We npeanpueMe CbOTBETHM
AeCTBUS, KOUTO MOTaT Aa HAaManNAT HETHAaTa CTONHOCT Ha akTueuTe Ha doHpa.

CucmemHu puckose

CucremHuTe puckose 3aBUCAT OT obWuTe konebaHWs B WKOHOMMWKATA M nasapute KaTto LsNo.
®oHABLT He MOXe Aa BNusie BbpXy CUCTEMHUTE PUCKOBE, HO FM OT4YMTa M ce Cbobpasnsa C TAX.
Puckose, nopodeHu OT nonuTuyeckata M MWKOHOMUYECKATa KOHIOHKTYpPa, Ca Bb3MOXHAaTa
HecTabunHOCT unn BOeHHW AeiicTBus B pervoHa. beacteusTa u aBapuuTe ca akTopw,
YCNOXHABALYM BCAKA cuCTema 3a ynpaeneHue Ha puckoserte. [locneacTeusta ca TPYAHO
npeasuaMMK, HO AOCTLNBT A0 UHGOPMaUMA U NPUNaraHeTo Ha CUCTeMa 3a NPOrHo3upaHe Y
AENCTBUSA B @KCTPEMHM CUTYaLIMK Ca Bb3MOXHN HA4YMHU 32 MUHMMU3NUPAHE Ha OTPULATENHNUA edexT.
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Puckos npoghun u ynpaenerue Ha pucka

PuckosuaT npocun Ha hoHaa MoXe Aa ce NpoMeHs caMo ¢ oaobpeHne Ha Komucuns 3a ouHaHcos
Hap3op, oTtpaseHo B [Mpocnekta u lNpaeunarta Ha ¢oHAa. PuckosuaT npocun Ha doHga npes
OTYETHUA nepvod He e npomeHsH. OCHOBHUTE PUCKOBE, CBLP3aHW C AelHocTTa Ha donga, ca
noapobHo onucanu B lpocnekta, nybnukyBaH Ha WHTEPHET CTpaHuuaTa Ha YnpaenABawoTo
ApywecTBo. PbKOBOACTBOTO HE O4akea ApYr TUN PUCKOBE WNW HECWUIYPHOCTW, PAsANYHU OT
npeactaeeHuTe B [pocnekTa, Aa okaxar BNusHUE Bbpxy AeWHOCTTa Ha doHAa.

Cmpykmypa u npoyeHmMHO CbOMHOWeEHUE Ha OCHOBHUME noKa3amenu 3a dedHocmma
Cmpykmypa Ha akmugume u nacusume

CTtpykTypa Ha akTuBuTe Ha doHaa e npeacTaBeHa 8 abCOMOTHA CTOARHOCT W KAaTO NPOLIEHT OT 060
aKTUBUTE KbM Kpas Ha 2018.

AKkTuUBHU Kbm 31.12.2018 r. %

Mapu4Hu cpepcTea 11411 5,91%
Axuun 181 531 94,09%
BaemaHus - _
O6wwo akTuBKu 192 942 | 100,00%

O6wus pasmep Ha 3agbnxeHusTa Ha PoHAa KbM Kpas Ha 2018 roguHa e 408 nesa, KOWUTO
npeAcTaBnaBar 3agbnkeHus kbM baHkata nenosutap (BJ) v kbM Ynpasnasaioto apyxecTso (YA).

Macusn Kbm 31.12.2018 r. %

3agbnxeHue kbm B 245 0,13%
3agbnxeHune kbm Y 163 0,08%
CTOWHOCT Ha 3aabnKeHusita 408 0,21%
O6uwo nacueu 192942 | 100,00%

3agvnxeHuata koM BaHkata genoautap W KbM YNpaBnaBawoToO APYXKECTBO Ce HauvcnssaT
exefHeBHO, cbrnacHo MNpasunara 3a oueHka Ha nopTdeitna Ha doHaa, kouTo ca opobpern ot KOH.

Peaynmamu om deliHocmma

Pa3xoauTe 3a geiiHocTTa Ha doHAa ca npeAcTaBeHu B crneaHaTa Tabnuua:

Pa3xoaw 3a aeiHoctTa / Bug pasxopn 2018 %

OTtpuuatenHu pasnukm OT onepauum W npeoueHka ¢ - -
duHaHcoBM akTUBYU

Pasxoaw, cBbp3aHu ¢ BanyTHU onepauun 1282 6,26%
Opyru couHaHcoBM pasxoam 5299 25,85%
Pasxoau 3a BbHWHK ycnyru 13916 67,89%

O6uwo pa3xoaum 20497 | 100,00%
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MNpuxoauTe oOT AeitHocTTa Ha PoHAa ca NpeAcTaBeHu B cneaHaTta Tabnuua:

Mpuxoau or genHocTTa / Bug npuxon 2018 %
Mpuxoaun oT AMBUASHTH 6 232 14,70%
MonoxutenHu pasnuku OT onepauun u 36 158 85,30%

npeoueHka ¢ (PMHAHCOBU aKTUBH

Mpuxoan, CBbP3aHN C BanyTHW onepauum - -

O6uwo npuxoaun 42390 | 100,00%

PesynTtatute oT peiHocTTa Ha doHaa 3a 2018 ca npeacTaseHu B cregHarta Tabnuua:

2018
Npuxoau 42 390
Pa3xopnu 20 497
Heten pesynrar - nevyanfa 21893

Mpes oTyeTHWA Nepuoa HAMa HaCTBLNWNU BLTPELIHN CLOUTUN, KOUTO 4A OKaXaT BAWUSIHWE BbPXY
AedHOCTTa 1 pesynTtatute Ha 6OPCOBO TbPryBaHWs hOHA, KAKTO U HA YNPaBAABALLOTO APYXKECTBO.

Cnen oT4yeTHus nepuoa A0 Aatata Ha CbCTaBAHe Ha HacToawus OT4HET HAMa HacTbhunu
CbllecTBeHM CLOUTUR, KOUTO A U3UCKBAT ONOBECTABAHE.

KaTto konexkTusHa UHBECTULIMOHHA cxeMa POHALT HE MOXE A2 U3BbLPLUBA WU HE € N3BBbPLUBAN CASNKN
CbC CBbP3aHN Nuua, cbobpasHo orpaHudeHusTa Ha 3AKUCAOMKA.

DOHALT He e n3BbpLBan peno caenku npes oT4YETHUNA nepuoa.

OcHoseH akunoHep Ha Y[ ,Excnat AceT MeknaxmuHT' EALl e ,Ekcnar Kanutan“ AQl. Mpes otyeTHus
nepvuoj He Ca HacTLNMAW NPOMEHW B ynpaBnssBaliuMTe nuua v B ynedoseTe Ha CbeeTa Ha
AVpEKTOpUTE Ha yNpaBnsBaLLOTO APYXKECTBO.

Ynpasnseawym npeacTasnasalyy u YneHose Ha CbBeTa Ha QupekTtopuTe nuua Ha Y[ ,Ekcnat Acer
MeHunaxmbHT' EA]J] ca:

Hukona CumeoHos AHkoB
Hukonawn Bacunes Bacunes
JTvuesap Aumutpos Qumos
Mapus QumuTtposa borvnHoBa
Hukona Emunos Becenuxos

aOhwLN =

CnepHata uHdopmauus, nsuckyema cbrnacHo yn. 39 ot 3aKoH 3a CYETOBOACTBOTO, € HENPUNOXIUMa
3a 6opcoBo TbpryBaH hOHA;

6bAaewo passuTue Ha NpPeanpuUATUETO

nHOPMaLUUa No peaa Ha un. 247 ot TbproBCkUS 3aKoH

AencteuATta B obnactta Ha HayvyHou3cneaoBaTenckaTa u paseonHara 4eiHocT
nHdopmauus 3a npuaodusaHe Ha COBGCTBEHKU akumu

nnaHupaHa cTonaHcKa NoNuTHKa nNpes crneasawara roauHa

ovaKsaHuU UHBECTULIMK U pasBUTUE Ha NepcoHana

OYaKBaHUAT OXOA OT UHBECTULMW W PA3BUTME HA APYXECTBOTO
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NPeAcToALWM CACNKA OT CLLUECTBEHO 3HaYeHWe 3a AeNHOCTTa Ha ApYKeCTBOTO
KITOHOBE Ha NpeAnpUsITUETO
(hboHADLT He OTroBaps Ha W3nNckBaHUATa Ha Yn. 41 oT 3akoHa 3a C4eTOBOACTBOTO W He e
3aAbMKEH fa NpeaocTaBs HebMHAHCOBA AeKnapauus.
Mugpopmayus 3a sucsawju cb0ebHU, aOMuHUCMpamueHu unu apbumpaxHu npoussodcmea,
Kacaewu 3a0bKeHUs UNU 83eMaHus

PbkoBOACTBOTO HAMA MHOPMaUMA 33 CHLUECTBYBAHETO Ha NOAOOHW B3EMaHNA UNW 3aABIIKEHUS.
Cvbumus cned damama Ha omyemHus nepuod

HAma cuOuTua cnepg patarta Ha OTHETHUS NEPUOS, VSUCKBALLM KOPEKUMM WAW ONOBECTABaHe B
roAuWHUA uHaHcoB oT4HeT Ha POoHAA, KOUTO Ca Ce CNy4Yunu 3a Nepuoaa OT OTYeTHaTa Aata Ao
Aarara, Korato TO3u (PMHaAHCOB OT4YeT e ofobpeH 3a usaaesaHe oT CbBeTa Ha AMPEKTOpUTE Ha
YnpasnssawoTo ApYXeCTBO.

Vi



Excnam Makedonuss MBU10 IOCUTC BT®

expatca p ita ' ®uHaHcoe omyem

3a nepuoda, 3aebpweau Ha 31.12.2018 a.

Doknap 3a genHocTTa Ha
BopcoBo TbpryBaH oHA
Ekcnar MakeaoHus MBU10 IOCUTC BT®
3a nepuopaa, 3aBbvpwBau Ha 31 aekemBpu 2018
(npoabNXeHue)

Hoknad 3a epewka om cnedearHe cbobpasHo un. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 2. 3a
usuckeanusma KeM OellHOCMIMa Ha KOMlEKMUBHUME UHBECMUUUOHHU CXeMu, ynpasnsseawume
Opyecmea, HayuoHafHUMe UHEECMUUUOHHU (hoHAOBe U nuyama, ynpaenssawyu anmepHamueru
UHBECMUUUOHHU ¢hOHOOEe.

ISIN Wme Ha 6opcoBO ThpryBaH hoHg, OuakBaHa rpeuwka ot
cnepBaHe 3a 2018 r.
BGMACMB06181 Expat Macedonia MBI10 UCITS ETF Ao 10%

PeanusnpaHara rpeluka oT cneasaHe No CTaHAapTHa CBETOBHA NPaKTUKa ce uaducnssa Ha 6asa Ha
CeaMUYHU CTOMHOCTU 3a npeaxoxaawmTe 52 ceamuum, 3a Aa UMa CTAaTUCTUYECKU U MKOHOMUYECKN
cmuctn. OcseH ToBa He ca Hanuue Aopy MuHuMym 30 HaBNIDAEHWS, USUCKBAHW OT CTaTUCTUYECKa
rneaHa Tovka. B cnyvan ®oHAbLT 3anousa ga HaTpynea kanutan oT despyapw 2018 r. v B Tasu
NbpBOHaYanHa pasa sanucsaHus, obpaTHN U3KkynyBaHWA W pasxoau UMaT No-ronaM edexT BLPXY
HeTHaTa CTOWHOCT Ha akTuBuTe Ha PoHAA 3apaan CPaBHWUTENHO No-HUCKaTa Bce oule 6asa.

lpewkata oOT cneasaHe e BONATUNHOCTTa (M3MEPEHa YPes aHyanuaupaHoTo CTaHAapTHO
OTKMOHEHWUE) Ha pasnukaTa Mexay roguliHaTta JOX04HOCT Ha doHaa W roavwHaTa AOXOAHOCT Ha
camusi Unpaekc. MNo-HUcKa rpeluka oT cneasaHe o3Havaea no-6nusko cnefasaHe Ha UMnaekca. Toea
He e CbLOTO KaTo pasnuka Npu cnefieHeTo, KOATO € MPOCTO pasnukata Mexay AOXOAHOCTTa Ha
doHaa n Tasn Ha PedbepeHTHUA uHAEKC 3a onpeaeneH nepuog oT BpeMe. Pasnukarta npu cneaeHeTo
nokassa C KONKo npoueHTa doHAbT ce € npeacTasun no-gobpe unu no-ane ot MHaekca, AokaTo
rpewkara OT cnefjeHe nokasBa NOCTOAHCTBOTO B pasnukata B NpeAcTaBsHETO Ha doHaa u
PedepeHTHUA nHaekc.

larta: 14.032

Hukonaii Bacurles
N3nbnHuteneH JupekTop

Hwukona BecenuHoB
UneH Ha CbBeTa Ha gupekTopute
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Excnam Makedonuss MBU10 OCUTC BT

expatcapital duHnaHcoe omyem

3a nepuoda, 3asbpweauy Ha 31.12.2018 2.
AEKNAPALIUA 3A KOPNOPATUBHO YNPABNEHUE

HacTtoawara Aeknapauuns e usroteeHa Ha ocHosaHue 4n.40 oT 3akoHa 3a cH4eTOBOACTBO,
CbrNacHO U3UCKBAHUATA Ha 3akoHa 3a I'IY6J1W~IHO npeanaraHe Ha UeHHN KHWKa

O6wu nonoxeHus

Ekcnar Makegoxus MBUA10 FOCUTC BT® (doHaa) e nacuBHO ynpasnseaH oHA U Ce Npuabpxa
KbM MeToAa Ha NbAHO M3NYECKO pennukupaHe Ha nHaekca MBI10. PeructpupaH e 3a Tuprosus
Ha bwvnrapcka cdoHaosa Gopca u Frankfurt Stock Exchange (XETRA) c¢ 6opcos kog MKK1.
[ehHocTtTa Ha PoHaa obxsallya w3nasaHe n npoaax6a Ha AANOBE, NPEAOCTaBALM eAHAKBYU NpaBa
Ha TexHuTe nputexatenu. bpoar asnose Ha PoHOa ce NPOMEHs B 3aBUCUMOCT OT obema
u3BBbPLUEHN Npoaaxbu n obpaTHo uskynysaxe Ha asnose. CvrnacHo [onbnHuUTenHUTe pasnopeadu
Ha 3akoHa 3a CYeTOBOACTBOTO Ce ABsiBa NpeanpusThe oT oblecTeeH uHTepec. B ToBa cU KauyecTso
doHAa npeAcTasa HacTosALWaTa Aeknapauus 3a KOpnopaTUBHO ynpasneHue KaTto vyacT oT roguLHaTa
huHaHCOBA OTYETHOCT

doHaa ce opraHusvpa v ynpaensea ot Ynpasnsasalo apyxectso EkcnaTt Acet MennaxmbHT EAL
(YQ). NMpw ynpasnenuneTo Ha oHaa ce cnassat MpocnekTa u BCudku npasuna Ha GoHAa, KakTo u
BCUYKU NpaBuna, NONUTUKU W BBTPELLUHN pasnopeabun Ha Y[, kakTo n Kogekca 3a KopnopatusHO
ynpaeneHue opobpeH or npepcepnatens Ha K®H. doHaa He nputexasa cobCTBEHU
AAMVHUCTPATMBHW, yNpaBuUTENHN U Haa30pHU opraHn. doHaa e peructpupar B Peructop bynctar
KbM AreHuvsTa no snuceaHusta ¢ byncrat kog 177241399. AgpectT Ha ynpaeneHne Ha doHaa
YnpasnsasawoTto apyxecteo e Cocus, MK 1000, yn. ,Feopru C. Pakoscku" 96A.

OCHOBHM XapaKTepUCTUKKU Ha CUCTeMUTEe 32 BbTpeilleH KOHTPON U ynpasneHue Ha pucka

CucTemarta 3a BbTpeLeH KOHTpoNn npunaraia or Ekcnat AceT MeHUAXMBLHT Npu yNpaBneHneTo Ha
doHAa BKNIOUBA CeaHUTE KOMNOHEHTY:

e KoHmponHa cpeda obxBallla CneaHUTe eNeMEeHTHU — OpraHn3aLUnoHHa CTPYKTYpa, Bbanarase
Ha NpPaBOMOLUMA W OTFOBOPHOCTW, AHFAXXUMEHTW Ha nuuaTa, HaToBapeHW ¢ O6LOTO
ynpasneHue, aHraxKuMeHT 3a KOMNETEHTHOCT, NOMUTUKK W NPaKTUKK, CBBbP3aHN C YOBELLKUTE
pecypcu, unocodus n onepaTuBeH CTUN Ha PbKOBOACTBO, LIEHHOCTU U eTUYHO NOBEAEHNE

e OueHka Ha puckoseme — [lpu ynpaBneHweTo Ha doHAaa YNpaBnABaWOTO APYKECTBO
13NoN3Ba CTPOro onpegeneHn NUMUTK, onucaHu B MNpasunara u Mpocnekta Ha doHaa

e UHgopmayuoHHa cucmema — VMHOpMaUMOHHaTa cucTeMa BbB Bpb3ka C (PUHAHCOBOTO
oTynTaHe Ha PoHAa cnefsa Aa Ce pasrnexpa KaTto CLBKYNHOCT OT BCUYKM Npasuna,
npouecu n npoueaypy Ha ®onpga v Ha Y[

e KonmponHu deliHocmu — OCbLUECTBABAHETO Ha ePEKTUBEH KOHTPON BbPXY U3rOTBAHETO Ha
huHaHcoBU oT4eTU Ha POHAA, € eAVH OT NPUOPUTETUTE Ha PBKOBOACTBOTO Ha Y/I.

e Texywo HabnodeHue Ha KoHmponume — Ha HUBO ynpaBnABaLio APYXKeCTBO e 06ocobeH
otaen BrTpelweH KOHTPOS U HOPMATUBHO CHOTBETCTBUE, KOWTO OCHLUECTBSRBA Nperneau Ha
AeWHOCTTa, TeKyLn U NEPUOAUYHU Nperneamn Ha euctemara u npouecute. Mpoeepknute oT
CTpaHa Ha BbTPELUHUA KOHTPON C€a HaCOYeHU KbM YCTaHOBABAHE CNasBaHeTo Ha
3aKOHOBWTE U BLTPELLHW Npasuna u NPoUesypu.

Nudopmauusn no unen 10, naparpac 1, 6yksun 8", "r", "e", "3" un "u" or lupexktusa 2004/25/EQ
Ha EBponerckusi napnameHT u Ha Cbseta oT 21 anpun 2004 r. OTHOCHO NPEANOXEHUATA 3a
nornbuaxe

e VHgopmayus no 6. 8) - 3HaYUMU NPeKU Unu KOCEeHU aKYUOHEPHU y4acmus (8KMIOYUMESTHO
KoceeHU aKyUOHepHU yyacmusi 4pe3 nupamudanHu cmpykmypu U KpbCMOCaHu aKUUOHEPHU
yyacmusi) no cmucnia Ha yneH 85 om [Jupekmuea 2001/34/E0:
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Excnam Maxkedorus MBU10 IOCUTC BT®

expatcapita' ®uHaHcos omyem

3a nepuoda, 3aevpweau Ha 31.12.2018 2.

Mpes oTtyeTHus nepuos PoHAa He e nonydasan yseAOMNEHUA 3a Npwaobutn unu
npoAaaeHn NPAKO UNK Ypes nocpeaHuLK AAnoBe, OTTOBAPALLM Ha KpUTePUMTE NOCOYEHU B
un. 89, nap. 1 ot Aupektusa 2001/34/EO, cBbP3aHN C NPOMEHU B NPUTEXABAHU NPaBa Ha
rnac.

*  Ungbopmayus no 6. 2) - npumexamesnume Ha 8CUNKU UEHHU KHUXa CbC crieyuantu npasa
Ha KOHMPON u onucaHue Ha me3u npaea — HAMa aKUMOHEPU CbC CNeUManHn KOHTPOMHH
npasa.

* VHpopmayus no 6. e) - 8CUYKU O2paHUYeHUs 8bPXY Npasama Ha 2f1ac, Kamo Hanpumep
O2paHuyeHuUs 8bpXy npasama Ha a/1ac Ha npumexamesnume Ha onpedeneH nNPoueHm unu
6pol znacose, kpailHu cpoKoge 3a ynpaxHseaHe Ha npaseama Ha afnac umu cucmemu,
nocpedcmeomM KOUmo ype3 CbmpyOHUYECMBO C OPyXecmeomo guHaHcosume npasa,
npedocmaseHu Ha USHHUMe KHUXa, ca omoefieHu om MpumexasaHemo Ha UEeHHUMme
KHUXa -- HAma orpaHuueHus Bbpxy NpaeaTa Ha rnac Bbpxy AAnose.

*  UHgbopmayus no 6. 3) - npasunama, ¢ KOUMO ce peaynupa HazHaYaeaHemo unu cMaHama
Ha YfleHoee Ha cbeema U HacsHemo Ha U3MeHeHUs 8 yupedumenHus 002080p
®oHAa HAMA coBGCTBEHN ynpasuTenHu opraHin. PoHAa e opraHuanpaH u ynpaenssaH ot Y/
Ekcnat AceT MeRuaKMBHT.

e UHgpopmayus no 6. u) - npagoMoOWUAMA Ha YjleHoeeme Ha cbeema, U Mo-CreyuanHo
npasomo 0a ce eMumupam unu usKkynysam o6pamHo aKkyuu.

e doHALT MOXe fa usnasa v uskynysa obpaTHO AANOBE Ha exeaHeBHa 6a3a CbrnacHo
Mpaeunarta u MpocnekTa.

lata: 14.03/2

Hukonan Bacuhes
N3nvnHuTeneH gnpekTop

Hukona BecenuHos
YneH Ha CbBeTa Ha AUpPEKTOpUTE
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[loknaa Ha He3aBUCUMUA OAQUTOP

[lo NnpuTeXxaTtenute Ha aAnose

B 6opcoBo ThbpryBaH hoHA

»~Ekcnat MakegoHna MBU10 KOCUTC BTO"
ﬂ,OKnaﬂ OTHOCHO OoAuTa HAa d)VIHaHCOBMH oTveT

MHeHue

Hue n3BbpLUMXME OANT Ha NPUNOXKEHUA (PMHAHCOB OTYeT Ha 6opcoBo TbpryeaH ¢oHp ,,Ekcnat
MakepoHus MBU10 OCUTC BTO" (,DoHaa"™), BKNOUBaALY OTYET 38 (PUHAHCOBOTO CbCTOAHUE
kbm 31 pekemspu 2018 roguHa, oTyeTr 3a BCceobxBaTHWA [0X0A, OTYET 3@ MPOMEHUTE B
co6CTBEHUA KanuTan v OT4YeT 3a NapuyHuTe NoTouu 3a Nepuoaa, 3aBbpLUBALL, HA Tasu AaTa,
KaKTO U NOACHUTENHW 6eneXxkn KbM (UHAHCOBMA OTYeT, CbAbpXawm W o0606uieHo
0ONoBeCTABAHE Ha CbLEeCTBEHUTE CYETOBOAHU NONUTUKM.

Mo Hawe MHeHwe, NPUNOXKEHWAT (DMHAHCOB OTYET AaBa BAPHA WM 4YecTHa npeactaBa 3a
(hMHaAHCOBOTO CbCTOAHME Ha DoHaa kbM 31 paekemBpu 2018 roguHa M 3a HerosuTe
(hbvHaHCOBM pe3ynTaT OT AeNHOCTTa M Napu4HWUTe My NOTOUM 33 Nepuoaa, 3aBbpLuBall Ha
Tasn aarta, B CbOTBETCTBME C MeXxayHapoaruTe cTaHfapT 3a puHaHcoBo otyntaHe (MCOO),
npuetun oT EBponeickua cuio3 (EC).

basa 3a uspasnBaHe Ha MHeHue

Hue u3BbpLIMXME HALIKA OAUT B CbOTBETCTBME C MexayHapofHUTe OAUTOPCKU CTaHAapTH
(MOC). Hawwute OTroBOPHOCTU CbINACHO TE3U CTAHAAPTU Ca ONWUCAHW AONBAHUTENHO B
pasgena o1 HawmA goknag ,,OTroBoOpHOCTU Ha 0QNTOPA 3@ OAUTA HA (PMHAHCOBUA oTYeT". Hue
cMe Hesasucumu ot DoHaa B CboTBeTCTBME € ETUYHMA Kopekc Ha npodecuoHanHuTe
cyetoBoguTenn Ha CbBeTa 3a MexXAyHapoAHW CTaHgapT No eTUKa 3a cyeToBOAUTeNM
(Kogekca Ha CMCEC), 3aeaH0 € eTU4HUTE U3NCKBaHWUA Ha 3aKOHa 3a He3aBUCUMUA (PUHAHCOB
oaut (3HDOO), NPUNOXKMUMKU NO OTHOLLIEHUE HA HALUWUA OAUT Ha PMHAHCOBUA OTYeT B Bbnrapun,
KaTo HUe U3NMbIHUXME U HAaWKUTe APy €TUMHU OTFOBOPHOCTU B CbOTBETCTBME C U3UCKBAHUATA
Ha 3HOO u Kopekca Ha CMCEC. Hue cuuTtame, Ye oguTOPCKUTE fOKa3aTeNCcTBa, NONYyYeHHn oT
Hac, Ca AOCTaTbYHU N YMECTHWU, 3a ia OcUrypaT 6a3a 3a HalLeTo MHeHue.

Unen Ha bpuct u Axr Moban

‘bpHcT u Axr Ogur 004

ceflanuLLie 1 aapec Ha ynipaanexne 8 rp. Copun
MNonurpadun otuc yeHTLP

6yn. Llapurpaacko woce 47A, etax 4

EWK: 130972874, OAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF 8 Yuukpeaut Bynbank Af]
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KniouoBu ogMTOpCKU BbNPOCHK

KNioYoBM OAUTOPCKM BbLMNPOCK Ca Te3W BbNPOCU, KOUTO CbIMACHO HallaTa npodecuoHanHa
npeueHka ca 6unn ¢ Ha-ronAMa 3HaYMMOCT NPU OAWTA Ha (PMHAHCOBMA OTYET 33 TEeKYLLWSA
nepuoa. Te3n BbNpoCK ca pasrnefaHn KaTo YacT OT HALLMA OAWUT HA (PUHAHCOBMA OTYET KaTo
UANO 1 hOPMMPAHETO Ha HALLIETO MHEHUE OTHOCHO Hero, KaTo HWe He NpefoCcTaBAME OTAENHO
MHEHWe OTHOCHO Te3u BbNpocu. 3a BCEeKW BLMNPOC, BKAouYeH B Tabnuuyata no-gony,
OMMCaHMETO Ha TOBAa Kak TO3W BbNpoc Gelle agpecupaH Npu NpPoBeAeHWA OT Hac oauT, e
HaNpPaBeHO B TO3U KOHTEKCT.

Hue wu3NbAHUXMe HaluUTe OTrOBOPHOCTW, ONUCaHWM B pasgena oOT HawuAa Aoknag
,OTrOBOPHOCTK Ha 0AMTOPA 3@ OAWUTA Ha (YMHAHCOBUA OTYeT"”, B T.4. NO OTHOLUEHME Ha Te3un
Bbnpocu. CbOTBETHO, HALWMAT OAUT BKAIOYM MU3NbAHEHWETO Ha npoueaypu, paspaboTeHu B
OTroBop Ha HawlaTa OLUeHKa Ha puUckoBeTe OT CbuleCTBeHU HenpaBuUNHU OTYUTAHUA BbLB
(huHaHCcOBUA oOT4eT. Pe3dyntatute OT HawWUTe OAUTOPCKWU npoueaypu, BKAIOYUTENHO
npoueaypuTe, U3NbAHEHW Aa aapecupaTt BbnpocuTe No-Agony, ocurypasart 6a3a 3a HaweTo
MHEHWEe OTHOCHO OfMUTA Ha MPUNOXKEHUA (PUHAHCOB OTYET.

Knwo4oB oantbpcku BbAPOC Kak To3u KAH4O0B OAWTOPCKW BbRpoC belle

agpecnupaH Npu npoeegeHnAa OT HAC OAQUT

BanaHcoBa CTOMHOCT Ha (PMHAHCOBM AKTUBM, OTYUTAHM NO CnpaseanuBa CTOAHOCT B
nevan6ara u 3arybarta

OnosectABaHuATa Ha @OHA3 NO OTHOWEHWE Ha (PUHAHCOBUTE aKTUBW, OTUYATAHW NO
cnpasegnuBa CTOWHOCT B nevyanata u 3arybata ca sknouyeHun B MoACHUTeNHa 6enexka 6 KbM
h1HaHCOBUA OTYeT.

B Ttasu obnact, HawmTe 0AUTOPCKU npoueaypw,
Hapea ¢ ApPYrv TakMBa, BKNIOUYNXA:
e PasbupaHe u obxoxpaHe Ha npoueca no

3ary6ara (CCN3) B pa3mep Ha 182 xunsau OUEeHKa Ha (PMHAHCOBU aKTUBU, OTUMTAHU MO

neBa, KOUTO BKNOYBAT HEKOHTPONMUPALLNX (r:.ll'lpaBeAﬂMBa CTOMHOCT.
YYaCTUA B NYGANYHU [PYXKECTBA, KaKTO e ® poBepka Ha onepaTtusHata edeKTUBHOCT Ha

OMOBECTEHO B NOACHUTENHa 6enexka 6 M30paHu KMOYOBN KOHTPONM, CBbP3AHM C
KbM (PUHaHCOBMA OTYeT. Te3n yuyacTus ce npoueca no OueHKka Ha (IMHAHCOBM aKTUBY,

npuTexasar or DOHga B pesynTar Ha OTYMTEHU NO CNIPaBeANMBa CTOMHOCT.
pennukvMpaHe Ha wHaekca MBI10 | ® [1POBEpKa  Ha  CblyecTByBaHeTo  Ha

KoM 31 pekemBpu 2018 r.  @oHgbT
oTYUTa thMHaHCOBM aKTUBU no
cnpaeBegiMBa CTOMHOCT B nevanbara u

CLOTBETHO TAXHaTa cnpaBennnBa puHaHcOBUTE akTueK, otumtanm no CCIM3,
’

CTOWHOCT Ce onpepens uypes npenpaTka 4pes  nony4asanHe W CpasHeHue A0
KbM NYONUKYS3HW LEHOBM KOTMDOBKM. NOTBLPAMTENHO NMMUCMO OT BaHkaTa aenosuTap
BanaHcoBaTa CTOWHOCT Ha (hUHAHCOBUTE KeMm 31 pekemspu 2018 r. v aHanus panu
akTueu Ha DoHpa, oTYMTaHu no CCM3 e nybnnunute Apyxectsa, 8 kouto DOHALT
OCHOBEH (hakTOp npu  onpeaensHe oTYuUTa yyacTua pennukupaT uHaekca MBI1O
CTOMHOCTTA Ha HEroBUTE HETHU aKTUBMU KBbM Kpas Ha OT4ETHUA NepuoA.

KbM OTYeTHaTa flaTa M CbOTBETHO, uma | ® [IPOBEPKa Ha OLUEHABAHETO MO CnpaBeAnnBa
CbLLeCTBEeHO BAVAHE BbPXY CTOMHOCT Ha (DUHAHCOBUTE aKTWUBU, OTYUTAHU

no CCN3, ype3 cbnocTaBAHe Ha M3NON3BAHUTE
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Apyra nHgopMauua, pasnuyHa oT OMHAHCOBUA OTYET U OAUTOPCKUA AOKNAA BbPXY
Hero

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3a ApyraTa MHgopmauua. [ipyrata MHGpopMauma ce CbCTou
OT AOKNag 3a AeMHOCTTa, B T.M. AeKNapauus 3a KOPNOpaTMBHO ynpaeneHue, W3roteeH OT
PLKOBOACTBOTO CbINacHo MNnasa cegMa OT 3akoHa 33 CYETOBOACTBOTO, HO HEe BK/IOYBA
(OMHAHCOBUA OTUET U HALLMA OAUTOPCKM A0KNAMA, BbPXY HEro, KOATO MoAyYnxme npeau agatarta
Ha HaLUUA OAUTOPCKM AOKNAA.

HalweTo MHeHne OTHOCHO (PUHAHCOBUA OTYeT He obXxBalla ApyraTta UHHOPMAUMA ¥ HUe He
“3pasABaMe KakBaTo M 3 € (POPMA Ha 3aK/TI0UeHMe 3@ CUrYPHOCT OTHOCHO Hesl, OCBEH ako He
€ U3PWYHO NOCOYEHO B IOKNAAA HW ¥ 0 CTEMEHTA, 10 KOATO € NMOCOYEHO.

BbB Bpb3Ka C HalWWA oauUT Ha (hMHAHCOBUA OTYET, HaLLlaTa OTFOBOPHOCT Ce CbCTOM B TOBA Aa
npoyeTem Apyrata MHHOPMaLMA 1 NO TO3M HAUMH A3 NPeLeHUM Aanu Tasu Apyra UHPOpMaLMnA
€ B CbLLECTBEHO HEeCLOTBETCTBME C (DMHAHCOBUA OTYET UK C HALLKUTE MO3HAHWUA, NpUACOUTU
Nno BpeMe Ha 0auTa, WK NO APYr HAUYWH U3rNEeXAa A3 CbAbPXa CbLIECTBEHO HENnpPaBUNHO
AoknaagaHe. B cnyyvait ye Ha 6a3aTa Ha paboTaTta, KOATO CMe U3BLPLUUAK, HUe AOCTUMHEM A0
3akNloYeHne, Ye e Hanuue CbLeCTBEHO HeNpaBWIHO [0KNaABaHe B Tasu Apyra uHdopmauus,

OT Hac Ce M3UCKBa Aa Aoknaasame To3u hakT.
HAMame KakBo aa AOKNaaBaMe B TOBA OTHOLLEHUE. lU(rj
L

(bnHaHcoBWUTE noKasartenu, 6asupaHu Ha ot DoHaa UeHOBU KOTUPOBKM KbM 31
Tasn CTOMHOCT U U3MEHEHUATA B HeA. aekemepu 2018 r. ¢ nybnMUHO AOCTBLMHU
nasapHyU AaHHW U TeCcTBaHe Ha TeXHU4eckaTta
Mopaawu CblLeCcTBEHOCTTa Ha TOYHOCT Ha M3YMCNEHWATa Ha CnpasegnvBaTa
¢huHaHcoBUTE aKTMBU, oTYUTaHK no CCMN3, CTONHOCT M  WU3MEHeHWATa, OTYeTeHW B
KaTto enemMeHT Ha (hUHAHCOBMA OTYET Ha nevyanbara v 3arybarta 3a OTYeTHUA Nepuoa.
@oHAaa, ¥ Tbil KAaTo Te Ca KMoYoB (PAKTOP | ¢  OueHKa Ha anekBaTHOCTTa U YMECTHOCTTA Ha
3a onpepensAHe Ha CTOAHOCTTA Ha HeTHUTe onoBecTABaHMATa Ha @oHAa, CBbp3aHKM C
akten Ha @oHAa M Ha HeroBsuTe (puHaHcoBUTE  aKTUBU,  OTYUTAHK no
pesyntatn OT [AeNHOCTTa, Hue CMe cnpaBeannBa  CTOWHOCT B nedvanbata w
onpegenunu TO3W BbNPOC KaTo KNIOYOB 3ary6ara.
ogutopckuBbnpoc.
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OTroBOpHOCTU Ha pbKOBOACTBOTO WU NULATA, HaToBapeHU ¢ o6WoO ynpaBneHue 3a
thmHaHCcOBUA OTUeT

PbKOBOACTBOTO HOCU OTrOBOPHOCT 33 M3rOTBAHETO M NPeACTABAHETO Ha TO3U (PUHAHCOB OTYeT,
KOWTO faBa BfipHaA u YeCTHa npefcTasa B cvoTtBetcTBUe ¢ MCOO, npuetn ot EC v 3a Takasa
CUCTeMa 3a BbTPeleH KOHTPON, KakBaTO PbKOBOACTBOTO onpefens kato Heobxoguma 3a
OCUrypABaHe W3roTBAHETO HAa (PUHAHCOBUM OTYETU, KOUTO HEe CbAbpXaT CbLUeCTBEHU
HenpasUNHW OTYNTAHUA, HE3ABUCUMO faNv Ab/KaLM Ce Ha U3MaMa Wnu rpeLuka.

Mpn u3rotBAHE Ha (DUHAHCOBUA OTYET PbKOBOACTBOTO HOCK OTFOBOPHOCT 33 OLEHABaHe
cnocobHocTTa Ha DoHAa Aa NPOABL/MIKW A3 (DYHKUMOHMPA KaTO AEeNCTBALo NpeanpuaTue,
ONOBEeCTABANKKN, KOraTo TOBa € NPUIOXKUMO, BbMNPOCH, CBbP3aHU C NPEANONOXeHWeTo 3a
Ae’CTBaWlo npeanpuATME WM U3NON3BaMKM cyeToBoAHaTa 6asa HaA OCHOBaTa Ha
NpeanosioXeHUeTo 3a AelCTBALLO NPeanpusaTUe, OCBEH ako PbKOBOACTBOTO He Bb3HaMepsBa
pa nukeuampa QoHga wnM ga NpeycTaHOBU AEMHOCTTa MY, WM ako PbKOBOACTBOTO Ha
NPaKTUKa HAMA ApYyra anTepHaTtBa, OCBEH @ NOCTLMMU MO TO3U HAYMH.

Nuuyata, HaToBapeHu ¢ 06WO ynpaBneHWe, HOCAT OTFOBOPHOCT 33 OCbLIECTBABAHETO HA
HaA30p Haa npoueca nNo h1MHaHCOBO oTunTaHe Ha DoHAa.

OTroBOpPHOCTU Ha 0AQUTOpPA 3a 04UTA HA (PUHAHCOBUA OTYeT

Hawwre yenv ca ga Nnony4ymMM pasymHa CTeneH Ha CUFYPHOCT OTHOCHO TOBA Aann (PUHAHCOBUAT
OTHET KaTo La9n0o He CbAbpXa CbUjeCTBEHW HenpaBwnHW OTYUTAHUA, He3aBUCUMO ‘Aanun
AbKaWK ce Ha u3MaMa UNKU rpeLlka, v aa vsganeM OauTOPCKU AoKNag, KOMTO Aa BKNIOYBA
HaLleTo oAUTOPCKO MHeHue. PasyMHaTa CTeneH Ha CUrypHOCT € BUCOKA CTeneH Ha CUrypHoCT,
HO He e rapaHuuA, Ye oAwuT, U3BbLPLIEeH B CboTBeTCTBME ¢ MOC, BMHarM we paskpusa
CbUleCTBEHO HenpaBWNHO OTYUTAHE, KOoraTto TakosBa CbllecTByBa. HenpasunHW OTUMTaHMA
MOraT Aa Bb3HUKHAT B pe3ynTaT Ha U3Mama WK rpellka U ce CYNTaT 3a CbUJeCTBeHU, ako 6y
MOrNno pasyMHO fAia ce 04akBa, Ye Te, CAMOCTOATENHO UM KaTo CbBKYNHOCT, 6uxa Mornn aa
OKa)xaT BIMAHME BbPXYy UKOHOMUYECKUTE peLleHUA Ha notpebutenute, B3eMaHu Bb3 OCHOBA
Ha TO31 (PMHAHCOB OTYeT.

KaTo uact oT oauta B cboTBeTcTBME ¢ MOC, HMe u3nonssame nNpotecuoHanHa npeueHka u
3anassame npogecnoHaneH CKenTMUM3bLM No BpeMe Ha Lenusa oguT. Hue cbllo Taka:

— uAeHTUMUUMPaMe U OLeHABaMe PUCKOBETE OT CbLIECTBEHU HernpaBUIHU OTYNTAHWUA BbB
(PMHAHCOBUA OTYET, He3aBUCUMO AANU [b/KalWM Ce Ha W3MamMa WU rpeLuKa,
paspaboTBaMe M W3MbJHABaME OAWTOPCKU NMPOoueAypu B OTrOBOP Ha Te3n pUCKOBe W
nonyyaBaMe OAMTOPCKW AOKA3aTeNcTsa, KOMTO Aa Ca [OCTaTbYHM M YMECTHMW, 3a A3
ocurypaT 6a3a 3a HaWweTo MHeHWe. PUCKBLT fia He 6b/le Pa3KpUTo CbLLECTBEHO HENPaBUIHO
OTYMTaHe, KOeTO e pe3ynTaT OT U3MaMa, € MO-BUCOK, OTKONMKOTO PUCKA OT CbLLECTBEeHO
HeNpaBW/THO OTYMTaHe, KOETO e Pe3yNTaT OT rpeLLka, Tbil KaTO U3MamMaTa MOXKe A1a BKNIoYBa
TaliHO cnopasyMsBaHe, hanwmuduuupaHe, nNpeaHaMepeHW Mponycku, M3ABNeHUA 3a

BbBe)XAaHe Ha oguTopa B 3a6ny>K,qume KaKTo " npeHe6perBaHe nnun 3606MKaﬂHHE Ha

BbTpeLwHWUA KOHTPOAN. M
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— nonyvyaBame pasbupaHe 3@ BbTPEWHWs KOHTPO/, UMaLl OTHOLLUEeHMe KbM OAWTa, 3a Aa
pa3paboTMM O0AUTOPCKM MpoOUeAypPu, KOUTO A3 Ca NOAXOAALUM NPU  KOHKPeTHUTe
06CTOATENCTBA, HO He C Uen W3pa3nBaHe Ha MHEeHWe OTHOCHO e(deKTUBHOCTTa Ha
BbTPELWHUA KOHTpon Ha DoHpa.

— OUEeHfIBaMe YMECTHOCTTa Ha W3NO0N3BaHWUTe CYETOBOAHWU MOAUTUKM U Pa3yMHOCTTa Ha
CYETOBOLHMUTE NPUBNU3UTENHM OLEHKU U CBbP3aHNUTe C TAX ONOBECTABaHUSA, HaNpPaBeH! OT
PbKOBOACTBOTO.

— pocTUramMe A0 3aKNouMeHWe OTHOCHO YMeCTHOCTTa Ha W3Mon3BaHe OT CTpaHa Ha
PLKOBOACTBOTO Ha cYeToBoAHaTa 6a3a Ha OCHOBATa Ha NPeAnoNoXeHWeTo 3a AeCTBaLLO
npeanpuatue u, Ha 6asata Ha NonyyeHUTe OAUTOPCKM AOKA3aTeNcTBa, OTHOCHO TOBa AanNu
€ Hanuuye CblecTBeHa HeCUrypHOCT, OTHACALLA ce 10 CbOUTUA MM YCNoBKA, KOUTO Buxa
MO 1@ NOPOAAT 3HAUUTENHW CbMHEHWUA OTHOCHO CNOCOBGHOCTTa Ha DOHAA 13 NPOALMKM
Aa QYHKUMOHUPA KaTo AerCTBaLLo NpeanpusaTHe. AKO HUe AOCTUTHEM A0 3aKNioueHue, e
e Hanuue CblecTBeHa HEeCUrypHOCT, OT Hac Ce W3UCKBa f[a NpwBneYeM BHWMaHWe B
OAUTOPCKUA CU [OKNAA KbM CBbp3aHUTE C Tasn HECUrypHOCT OMNOBECTABAHWA BbB
(OMHAHCOBMA OTYET WA B CAydYailk 4Ye Te3n OMOBEeCTABAHWA Ca HeaAeKBaTHU, Aa
mMoaudmuynaMe MHEHWeTo cW. HawwuTe 3aKNIOYEHWA ce OCHOBaBaT Ha OAWTOPCKUTE
AOKA3aTencTea, NonyyYeHn A0 AATaTa HA OAMTOPCKWUA HU foknad. Bbaewym cbbuTUA MNu
ycnosusi obaye MoraT aa ctaHat npuunHa QoHAa 4a NpeycTaHoBK PYHKLMOHUPAHETO CU
KaTo AenCcTBalo npeanpuaTue,

— OLeHABaMe LUANOCTHOTO NpefcTaBsaHe, CTPYKTYPa U CbAbpXKaHWe Ha (YMHAHCOBMUA OTYeT,
BKNIOYATE/IHO  OMOBECTABAHMATA, WM A3aNM  (UHAHCOBUAT  OTYeT  MpefcTaBs
OCHOBOMONAralyuTe 3a Hero CAeNKN U CbBUTMA N0 HaYMH, KOTO MOCTUra BAPHO M YECTHO
npepcTassHe.

Hue KomyHuKkupame € nuuarta, HaToBapeHuW C o6w0 ynpasneHue, Hapef C OCTaHanute
BbMNPOCK, nNNaHupaHuMA o6xBaT M BpeMe Ha W3Mb/HEHME Ha OAUTa U CbLUecTBeHUTe
KOHCTaTayun OoT oauTta, BKAKOYUTENHO CbllUeCTBeHW HeaoCTaTbUyn BbB BbTpeWHUA KOHTPOAN,
KOMTO naeHTUMUMpamMe No BpemMe Ha U3BbPLLBAHWUA OT HAC OAWT.

Hue npegocTassAMe CblUO Taka Ha MLaTa, HAaToBapeHu ¢ 0640 ynpaBnexue, uAeneHue, ye
CMe M3MbHUAW NPUNOKUMUTE €TUYHN U3UCKBAHWA BbB BPb3Ka C HE3aBUCUMOCTTA U Ye e
KOMYHUKMPaMe C TAX BCUYKN B3aUMOOTHOLLIEHUA U APYr BbNPOCH, KOUTO 61MXa MOriv pasyMHo
Aa 6baaTt pasrnexpaaHu Kato MMAlLM OTHOLIEHME KbM HEe3aBUCMMOCTTA HU, a Korato e
NPUNOXUMO, 1 CBbP3aHUTE C TOBA NPEANa3HU MEPKH.

Cpen BbMPOCUTE, KOMYHUKWPaAHW C fivuarta, HaToBapeHun C 06uio ynpasneHue, Hue
onpeaenAame Te3u BBLMPOCU, KOUTO Ca BUAM C HaK-ronAMa 3HAYMMOCT NPU OAWUTA Ha
(PUHAHCOBUA OTYET 33 TeKYLUA Nepuod U KOUTO CnefosaTeNnHo €a KNOYOBM OAWUTOPCKM
BbNPOCU. Hue onuceaMe Te3n BLNPOCH B HALLUA OAMTOPCKU AOKNaA, OCBEH B CydauTe, B
KOMTO 3aKOH WNU HOpMaTMBHA ypeaba Bb3NPenATcTBa My6/MMHOTO ONOBECTABaHE Ha
WHOPMaLWA 33 TO3U BLMAPOC WK KOraTo, B U3K/IOUUTENHO Peaku Cnyyau, Hue pelunM, ye
AafeH BbNpoc He cnieasa Aa 6bae KOMYHUKUPAH B HALUWA AOKNaA, Tbil KaTo 6U MOrNo pasyMHoO
[fa Ce OuYaKBa, Ye HebnaronpuATHUTE NOCNeACTBMA OT TOBAa AeicTsue 6uxa HaasuLIUMK
NON3UTe OT refHa TOYKa Ha 06LLeCTBeHUA UHTepPEeC OT Ta3nu KOMYHUKaUWA.
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[loknag BbB Bpb3Ka C APYrv 3aKOHOBU U PerynaTopHu N3UCKBaHusA

AonbaHutenHu BbNPOCH, KOMTO NOCTaBAT 33 A0KNagBaHe 33KOHLT 38 CHYETOBOACTBOTO U
3aKkoHbT 3@ ny6n1n4HOTO npegsiaraHe Ha LeHHU KHUXXa

B ponbnHeHne Ha HawwTe OTFOBOPHOCTYU M AoknaaBaHe cbrnacHo MOC, onucaHu no-rope B
pasgena ,/[lpyra uHgopmauma, pasnuuHa ot (MHAHCOBUA OTYET U OAUTOPCKUA [OKNAL BbpXY
Hero"”, No OTHOLWIEHWe Ha Aoknapa 3a AeMHOCTTa, B T.Y. AeKNapauunaTa 3a KOpnopaTWBHO
ynpasneHue, HuWe wu3NbAHWXME U npoueaypute, aobasBeHM KbM u3uckBaHuTe no MOC,
CbIMACcHO ,,YKa3aHWA OTHOCHO HOBWU W PasLIMPEHN OAWTOPCKU AOKNaAM U KOMYHUKAUWA OT
CTpaHa Ha ofuTopa" Ha npodecuoHanHaTa OpraHU3auus Ha perucTpupaHuTe oauTopwu B
Bbnrapua, UHcTUTyTa Ha gunnoMupanute ekcneprt-cuetosogutenn (MAEC). Tesun npoueaypu
KacanaT NpoBepkn 3a HaNU4UeTo, KakTo U NPoBepkM Ha (hopMaTa U CbAbPKAHWETO Ha Tasu
Apyra uHdopmauua ¢ uen aa H1 NOANOMOrHaT BbB (hopMUpaHe Ha CTAHOBULLA OTHOCHO TOBa
Aanu gpyrata MHOpMauuA BKAKOYBA OMOBECTABAHMATA U AOKNAABAHWATA, NPeABUAEHWU B
lnaBa cegma OT 3akOHa 3a CYETOBOACTBOTO M B 3aKOHA 3a Ny6NMYHOTO NpeanaraHe Ha UeHHH
KHWXa, (un. 100H, an. 10 ot 3MMNLUK BbB Bpb3Ka € 4n. 100K, an. 8, T. 3 u 4 ot 3NNUK),
npunoXxumn B Bbnrapun,

CTaHoBuMLLe BbB BPb3Ka C Y. 37, an. 6 oT 3aKOHa 33 CHETOBOACTBOTO
Ha 6a3arta Ha u3BbpLueHUTe NPoLUeaypU, HalleTo CTaHOBULLE e, ue:

a) UndopmauuaTa, BKNOYEHA B AOKNaAa 3@ [eWHOCTTa 3a Nepuoaa, 3a KOWTO € W3roTBeH
(PMHAHCOBMWAT OTYET, CbOTBETCTBA HA (PUHAHCOBUA OTYeT.

6) [oknapwbT 3a AeAHOCTTa e U3roTBeH B CbOTBETCTBUE C U3UCKBAHMATA Ha [nasa cegma ot
3akoHa 33 CHeTOBOACTBOTO W Ha un. 100(H), an. 7 oT 3akoHa 3a Ny6NUYHOTO npeanaraHe
Ha LeHHU KHWXa.

B) B peknapauusata 3a KOpnopaTMBHO yMpaBneHWe 3a nepuoga, 3a KOMTO e W3roTBeH
(PMHAHCOBUAT OTYeT, e NpeAcTaBeHa UsncKkBaHaTa CbrnacHo Mnasa ceama OT 3aKoHa 3a
c4yeTOBOACTBOTO ¥ YN. 100 (H), an. 8 oT 3akoHa 3a Ny6NUYHOTO npegnaraHe Ha LEeHHW
KHMXa UHhopMauus.

CraHosuLLe BbB BPb3KA € 4. 100(H), an. 10 8bB Bpb3Ka c Y. 100 H, an. 8, T. 3 u 4 ot 3aKoHa
3@ nNy6nn4HOTO npefsiaraHe Ha LIeHHN KHUXa

Ha 6asa Ha u3BbplweHUTe nNpoueaypu U Ha npuaobutoTo no3HasaHe W pasbupaHe Ha
AeWHOCTTa Ha NpeanpUATUETO U CpeaaTa, B KOATO TO paboTu, No Halle MHeHue, ONUCaHUeTo
Ha OCHOBHWTE XapakTepUCTUKWU HA CUCTEMUTE 38 BbTPELUEH KOHTPON U YNpaBneHue Ha pucka
Ha NpeanpuATUETO BbB BPb3ka C npoueca Ha (PMHAHCOBO OTYMTAHe, KOETO e YacT OT AokNaaa
3@ fleMHOCTTa (KaTto enemMeHT OT CbAbPXKAHMETO Ha [eknapauuaTa 33 KOpNopaTUBHO
ynpasneHue) u uHdopmauuata no 4n. 10, naparpac 1, 6ykeu "B", "r", "e", "3" n "u" ot
AvipektuBa 2004/25/EO Ha EBponeickna napnameHT n Ha CbeeTta oT 21 anpun 2004 roguHa
OTHOCHO NpeaAnoXeHUATa 3a NornbljaHe, He CbAbPXAT C/lydan Ha CbLUECTBEHO HENpPaBUIHO
AOKnaaBaHe.
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HdonbauurenHo fOKNagBaHe OTHOCHO OAUTA HA (PUHAHCOBUS OTHET BbB BPb3KA C Y/l.
100(H), an. 4, 1. 3 oT 3akoHa 3a@ nyb6ANYHOTO nNpegnaraHe Ha LeHHN KHUXa

N3sBneHne BbB Bpb3Ka ¢ 4n. 100(H), an. 4, 1. 3, 6. ,,6" 0T 3aKoHa 3a@ nybnnu4HOTO npeanaraHe
Ha LieHHU KHUXa

NHpopmaLmA OTHOCHO cAenkute CbC CBbP3aHN N1ua e onosecTeHa B MoAcHUTenHa 6enexka
11 kbM huHaHcoBuA oTyeT. Ha 6a3a Ha M3BbLpLLUEHUTE OT Hac OAUTOPCKK NPOUEAYypPU BbpXY
cAenkuTe CbC CBbP3aHN NULA KaTo YacT OT HaLWWKA OAUT Ha (DUHAHCOBUA OTYET KaTo UANO, He
Ca HU cTaHanu ussecTHY thakTtu, obctoaTencTea wnu gpyra uHdopmauus, Ha 6asa Ha kouto aa
HanpasuM 3aknioyeHue, Ye CAGNKUTE CbC CBbP3aHWU LA He ca ONOBECTEHU B NPUNOXKEHUA
(hvHaHcoB oT4yeT 3a nepuopa, 3asbpliBauwl Ha 31 gekemBpu 2018 roauHa, BbB BCUYKU
CblLJeCTBEHN acnekTu, B CbOTBETCTBUE C M3uCKBaHuMATA Ha MCC 24 ,0OnoBectsBaHe Ha
CBbp3aHu Nuua“. Pe3yntatute OT HaliMTe OAUTOPCKU Mpoueaypu BbpXy CAenkute Cbe
CBbp3aHW UUA Ca pasrnefaHn OT HAc B KOHTEKCTa Ha (hOPMUPEHETO Ha HaWeTO MHeHue
OTHOCHO (PMHAHCOBMA OTYET KaTo LANO, a He C Len U3pas3sBaHe Ha OTAENHO MHEHUe BbpXy
CAeNnKuUTe CbC CBbp3aHu nuua.

NssaBneHune BbB Bpb3Ka ¢ 4. 100(H), an. 4, 1. 3, 6. ,,8B” 0T 3aKOHa 3a nyb61MYHOTO npegnaraHe
Ha LIeHHN KHUXa

HawmuTte OTroBOPHOCTU 3@ 0AUT Ha (PMHAHCOBWUA OTYET KaTo UANO, OMUCaHW B pasgena Ha
Hawwua goknap ,,OTrOBOPHOCTU Ha oauTOpa 3a oAuMTa Ha (hMHAHCOBUA OT4yeT"”, BKNO4BAT
OoueHABaHe Aanu (PMHAHCOBUAT OTYET NPeACTaBA CbLIeCTBEHUTE CAeNKN U CbBUTUA NO HaYuH,
KOWTO NOCTUra BAPHO M YeCTHO npeacTaBAHe. Ha 6asa Ha M3BbpLUEHUTE OT Hac OAUTOPCKU
npoueaypy BbpXy CbLUECTBEHUTE CAeNkW, OCHOBONONarawy 3a (UHAHCOBUA OTYeT 33
nepuoaa, 3asbpliBally Ha 31 gekemBpu 2018 roguHa, He €a HU CTaHANWU U3BECTHU hakKTw,
obcrostencresa unu gpyra nHgopmauuna, Ha 6asa Ha KOUTO Aa HanpaBuM 3aKNoYeHue, Ye ca
Hanuue cnyyan Ha CbLLeCTBEHO HeJOCTOBEPHO NpeACTaBAHE ¥ ONOBeCTABaHe B CbOTBETCTBUE
C NpunoXxumute usnckeanna Ha MCOO, npuetu ot EC. Pesyntatute OT HaWNTe OAUTOPCKU
npouenypu Bbpxy CbLiecTBEHUTE 338 (OMHAHCOBUA OTYeT caenkn u cbbutna Ha DoHpga ca
pasrnefaHn OT HaC B KOHTEKCTa Ha (hOpPMUPAHETO Ha HaWeTO MHeHNe OTHOCHO (PMHAHCOBUA
OT4eT KaTo LANo, a He C uen uspasnBaHe Ha OTAe/THO MHEHWEe BbPXY Te3U CbLLeCTBeHU CAeNKU.

I By
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HoknagBaHe cvrnacHo yn. 10 or PernameHT (EC) N 537/2014 BbB Bpb3Ka C
U3UCKBAHUATAE Ha 4Yn. 59 oT 3akoHa 3@ He3aBUCUMUSI PUHAHCOB OQUT

CbrnacHo usnCKBaHWATA Ha 3aKOHa 3a He3aBUCUMUA (PMHAHCOB OAMT BbB Bpb3ka ¢ un. 10 ot
PernameHT (EC) N2 537/2014, Hue poknaaBaMe AOMNBAHWTENIHO W WM3NOXKEHATa Mo-aony
nHopmauus.

— bpHCT U AHr OguT” OO/ e Ha3Ha4YeHO 3a 3aAb/MKUTEeNeH OANTOP Ha PUHAHCOBUA OTYET 33
nepuoaa, 3asbplusaly Ha 31 gekemspu 2018 roguHa Ha 6opcoso TopryeaH ¢oHa ,.Ekcnar
MakepoHua MBU10 FOCUTC BTO" (,DoHaa™) ¢ pelueHre Ha egHONUYHUA COBCTBEHUK Ha
kanutana Ha Ynpasnasailo apyxectso ,Ekcnat Acet MeHnpXMbHT" EALl, npoBeaeHoO Ha
3 anpun 2018 rogunHa, 3a Nnepuop OT egHa roguHa.

— 0auTLT Ha DUHAHCOBWA OTYET 3a Nepuoaa, 3asbpLuBaly Ha 31 gekemepu 2018 roguHa Ha
DoHAa NpeacTaBnABa MbPBU Nb/IEH HENPEKbCHAT aHraXXUMEeHT 3a 33Ab/KUTENEeH OAUT Ha
TOBa NpeanpuATUe, U3BbPLLEH OT Hac.

— loTBbpXKAaBaMe, Ye U3PaseHOTO OT Hac OAWUTOPCKO MHEeHWe e B CbOTBETCTBUE C
AOMbNHUTENHUA AO0KNaA, NPeACTaBeH Ha NuuaTta HatoBapeHu ¢ obwo ynpasneHuWe Ha
®DoHAa, CbrnacHo U3NCKBaHUATA Ha YN, 60 OT 3aKOHa 3a He3aBUCUMUA (DUHAHCOB OfUT.

— loTBbpXKAABaMe, 4Ye He CMe NpefoCTaBANM NOCOYEeHUTe B uYn. 64 OT 3akoHa 3a
He3aBUCMMNA (PUHAHCOB OAUT 3abpaHeHu YyCNyru n3BbH oauTa.

— [oTBbp)xAaBaMe, Yye Npu U3BLPLUBAHETO HAa OAUTa CMe 3anasunu CBOATa He3aBUCUMOCT
cnpamo OoHpaa.

OanTopcko gpyxecTtso ,,bpHcT U AHr Oaut” O04:

! N
Munka Hayega-MBaHoBa Hukonawh MNbpHeB

Ynpasuten Pernctpupad opuTop, OTFrOBOPEH 33 oauTa

29 mapt 2019 roguHa
rp. Cothua, bvnrapus

Per. N2 108
T Y
b gyr opwt



expatcapital

OtueT 3a BceobGxBaTHUA aoxon

3a nepuopaa, 3asbpluBau Ha 31 aekemBpu 2018

B xunadu neea

Hpyrn npuxoau

HeTtHa nevanba oT huHaHCOBW aKTuBY,
OTuYUTaHW NO cnpaBeanIBa CTOMHOCT B
nevyantv u 3arybu

HetHa 3aryba oT BanyTHY onepauun

OnepatusHu pasxoam
OnepaTuBHa neyan6a 3a nepuopa

Pasxoau 3a gaHbum

Mevyan6a 3a nepuona

Opyr BceobxBaTeH 4OX04

060 BceobxBaTeH A0x04 32 nepuoaa

HeteH pgoxon Ha aan
HeTHa nevanba Ha gsn (B nesa)

Oarta: 14.03.2019r.
Opo6punu:
Hukonau Bacunee

NanbnHuteneH JupekTop

Hukona BecenuxoB %

UneH Ha CbBeTa Ha gupekTopuTe

Excnam Makedonuss MBU10 IOCUTC BT

PuHaHco8 omyem
3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

Bbenexka 04.01.2018 -

31.12.2018

3 6

6 36

(1)

4 (19)

22

9 -

22

22

8 0.243
Cucrasurten:

TaraHa Jlazapoga '
naBeH cuyeToBOgUTEN

duHaHcoBUAT oT4eT e ofo6peH 3a usgaeaHe ¢ pelwexve Ha CbBeTa Ha AvpekTopute Ha

YnpaenseawoTto Apyxectso ot 14.03.2019 .

Benexkure ot cTpaHuua 13 Ao cTpaHuuya 32 ca Hepa3aenHa YacT OT FOAULIHNA (PUHAHCOB OTYeT.

Punanesd Bmuei,

Gupuy koMo cM8e HAganU pgumopcku
gekaag ¢ eamaz
BY| 29-03-120 s9 |
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Otyer 3a HPUHAHCOBOTO CHLCTOAHUE
Kbm 31.12.2018 r.

B xunsadu neea

AKTHUBHU

MNapu4Hu cpeacTea U ekBUBANEHTU
DUHAHCOBK aKTUBM, OTYUTaHKU NO CNpaBeanuBa
CTOMHOCT B nevantu u sarybu

O6uLo aKTusHK

CobcTBeH KanuTan
OcHoBeH kanuTan
MpemueH peseps
Mevanba

O6wo cobcTBEeH KanuTan

O6uwo cobcTBeH kKanuTan U NacuBM
Hata: 14.03.2019r.

Opobpun

Hukonai Bacunes
N3nbnHuTeneHn Qupekrop

Hukona BecenuHos
Unex Ha CbBeTa Ha gupekTopute

Excnam Makedonuss MBU10 IOCUTC BT®

PuHaHco8 omyem

3a nepuoda, 3aevpweauwy Ha 31.12,.2018 2.

Benexka Kbm
31.12.2018
5 11
6 182
193
176
(5)
22
7 193
193
CbcTasuren:

MnaBeH cyeTeBOgUTEN

®UHaHCOBUAT OTHET € 0406peH 3a usgasaHe ¢ pelweHne Ha CbBeTa Ha AMpeKTopuTe Ha

Ynpasnsagawoto [lpyxectso oT 14.03.2019 .

Benexkute oT cTpaHuua 13 4o cTpaHuua 32 ca HepasaenHa 4acT OT roauLHUSA OUHAHCOB OTYET.

Per. N2 108
r Y
U AHr opw’

Bopxy kefime emMe UIgaAu ogumopeky
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PuranEsd emuem,
goknag e gamal
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OTyet 3a npomeHuTe B COOGCTBEHUA KanuTan

3a nepuopaa, 3aBbLpwBaw, Ha 31 aekemepy 2018

B xunadu nesa

Ha 4 avyapw 2018 r.

Bpyr BceobxBaTteH poxoan
MNevan6a 3a nepuoga

O6uwo BceobGxBaTeH aoxon

BHocku OT M pa3npeaeneHun
KbM cOOCTBEeHUUUTE

W3pgaBaHe Ha HOBKM asnoee
OBpaTHO uskynysaHe Ha Asnose
O6wWo BHOCKKN OT U
pasnpeaeneHus KbM
cobcTBeHUUUTE

Ha 31 nexemBpu 2018 r.

Nata: 14.03.2019 r.

Opnobpunu:

Hukonai Bacunes
UanbnuuteneHn AupekTop

Hukona BecenuHos
UneH Ha CbBeTa Ha AupeKkTopuTe

Benexka

Excnam MakedoHuss MBN10 IOCUTC BT®

®uHaHcos omyem
3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

OcHoBeH [pemued Tevyan6u Obuwo
Kanuran pesepB M 3arybm

& i 22 22

- - 22 22

235 4 - 239

(59) (9) - (68)

176 (5) - 171

176 (5) 22 193

Cucrasuren:

TaraHa Nasapo

maseH cueToBOaUTEN

PuUHaHCOBUAT OTHET e 0A06peH 3a usfaBaHe ¢ pewleHne Ha CbBETA Ha AUPEKTOPUTE Ha
Ynpaenssawoto dpyxectso ot 14.03.2019 .
Benexkute oT cTpaHuua 13 go cTpanuua 32 ca HepaspenHa YacT OT rogvuHus (UHAHCOB

oT4erT.
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Otyer 3a napuyHuTe notTouun

3a nepuopa, 3aBbpuwiBauy Ha 31 aekemspu 2018

B xunadu nesa Bbenexka

NMAPUYHU NOTOLIM OT ONEPATUBA AEWHOCT
MonyyeHn anBuaeHTU

MocTbnnexus, cebp3aHu ¢ UHAHCOBU aKTUBU, OTYUTaHW NO
cnpaseanuea CTONHOCT B nevantu u 3arybu

MnawaHuns, cBbp3aHn ¢ PUHAHCOBU aKTUBU, OTYUTaHW NO
cnpasejnuea CTORHOCT B neYyan6u u 3arybu

MnawaHnsa KbM KOHTpareHTH 3a onepaTuBHa AeNHOCT
MnawaHns, cBbp3aHn C BanyTHU onepauun
HetHu napuyHu notoum OT onepaTuBHa AeHHOCT

MAPUYHU NOTOUM OT ®PUHAHCOBA JEWHOCT
MocTbnneHns oT eMUTUpPaHe Ha AAnNoBe

MnawaHws 3a o6paTHO M3KynyBaHe Ha AgAnoBe
MnawaHns KbM KOHTpareHT# 3a puHaHcoBa AeHOCT
HeTHu napuyHun notoum ot puHaHCOBA AEHHOCT

HeTHo HamaneuuelyBenmeHue Ha napMuHuTe cpeactBa u
napuyHnuTe eKBUBaneHT™H

MapwnuHn cpeacTea v napu4Hn exeueaneHTy Ha 4.01.2018
MapuyHu cpeacTsa M NapMYHU eKBUBaNeHTH Ha 31.12.18 5

Harta: 14.03.2049 r.

Opobpunu: Cocrasuren:

Huxonawn Bacune TatsaHa Jlazaposa
UsnbnHuuTenek AupekTop naBeH cueToBOAWTEN

Hukona Becenuxos ‘W

UneH Ha CbBeTa Ha AnpeKkTopuTte

Excnam Maxedoxuss MBU10 FOCUTC BT

®dunaHcos omyem
3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

04.01.2018 ~
31.12.2018

10

(156)
(18)
(1)

(159)

239
(68)
(1)

170

11

11

®urHaHCOBUAT OTHET € 0406peH 3a n3aaeaHe C pelueHue Ha CeBeTa Ha AUPeKTopuUTE Ha

Ynpaensasaioto [ipyxxectso ot 14.03.2019 .

Benexkute oT cTpaHuua 13 Ao cTpaHuua 32 ca HepasgenHa YacT OT FOANWLHNS (PUHAHCOB OTYET.

(uanea smyem,
Bupiy kofima cMe u3gaay paumopcku
goknag ¢ gamal
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Excnam MakedoHnus MBU10 FOCUTC BT®

expatcapital duHaHcos omyem

3a nepuoda, 3aebpweawy Ha 31.12.2018 2.

Benexku KbM roaUWHUS (PUHAHCOB OTYeT

1. CratyT u npeaMeT Ha AeHHOCT

Excnat Makegorus MBU10 IOCUTC BT® (,PoHabT‘) e 60pcoBo ThprysaH (hoHA OpraHuanpaH u
ynpaenaesaH oT Ynpaenasalwo apyxectso ,Ekcnar Acet MenngxmbHT' EAL (,YnpasnssawoTo
ApyxecTso*). PoHADBT e perucTpupan Ha 4 aHyapu 2018 r. 8 Pernctbp Byncrat kbM AreHuusita no
BnNucBaHuaTa ¢ bynctat kog Homep 177241399.AapecbT Ha ynpaeneHue Ha doHaa u
Ynpaenssawoto apyxectso e Cocus, MK 1000, yn. ,leopru C. Pakoscku” 96A.

Ekcnat Makeaonus MBU10 OCUTC BT® e nacusHo ynpasnseaH hoHA 1 ce Npuabpxa KbM MeToaa
Ha MbITHO PU3NYECKO pennuknpaHe Ha uHaekca MBI10. PeructpupaH e 3a Tbproeua Ha Bbnrapcka
¢doHaosa Gopca — Codus n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog MKK1. [leitnoctTa
Ha ®oHaa obxsalla usgasaHe u npogaxda Ha AANOBe, NPEAOCTaBALLM efHAKBW NPaBa Ha TEXHUTE
nputexarenu. bpoaT asnose Ha Poraa ce NPOMEHs B 3aBUCUMOCT OT o6ema U3BbpLIEHU Npoaaxeu
v 06paTHO UsKkynyeBaHe Ha AsSNOBe.

Toii kaTo POHAA HAMA COBCTBEHW yNpaBUTENHM OPraHi, NuuaTa HatoBaperu ¢ oBLOTo ynpasnerne
Ha ®oHAaa ca uneHoseTe Ha CbBETA HA AUPEKTOPUTE Ha YNPaBABALLOTO APYXKECTEO.

2. bBas3sa 3a usrorsaHe

{(a) U3nBneHue 3a cbLOTBETCTBUE

®UHAHCOBUAT OTYET Ha PoHAA € W3rOTBEH B CLOTBETCTBUE C MeXayHapogHuTe CTaHaapTu 3a
¢puHaHcoBO oTuUTaHe, npuetu ot Esponeiickus cbios (,MCPO, npuetn ot EC*). OTueTHaTa pamka
~MC®O, npnetn ot EC" no cbuiecTBo e onpeaenexara HaumoHanHa cyetosogHa 6asa MCC, npueTtu
ot EC, pernameHTupanu cbCc 3akoHa 3a CYETOBOACTBOTO U AedWHMPAHW B T.8 OT HerosuTe
JonbnHuTenHu pasnopeadu.

PoHABLT He e NpeaoCcTaBun cpaBHUTENHA MHOPMaUMs, Tbil KATo € perucTpupaH Ha 4 sHyapu 2018
r.

MosnuunTe B OTHETa 3a (DUHAHCOBOTO CHCTOSHWUE Ca NPEeACTaBEHN NO CTENeH Ha NUKBUAHOCT.
(0) basa 3a usmepBaHe

HactoawwmaT (hUHAHCOB OTYET € U3rOTBEH CbIMACHO METOAA Ha ncropuyeckata yeHa, ¢ Usknrovexumne
Ha (PMHAHCOBWUTE aKkTWBW, OTYMTAHWU NO cnpaseanuBa CToHocT B nevanbu u sarybm, kKouto ce
oueHsBaT no cnpaseanuea CTONHOCT.

{8) PyHKUMOHaANHa BanyTa 1 BaflyTa Ha npeacTaBAHe

AdanoseTte Ha ®oHAaa ce usnaear B €BpO, HeTHaTa CTOMHOCT Ha akTUBWUTE Ha eQuH ASN U LieHaTa Ha

06paTHOTO U3KynyBaHe ce U34MCNABAT B EBPO, NOPAAN Tasn NpUYnHa yHKUMOHaNHAaTa BanyTa Ha
doHaa e eBpo.

Tosu ¢puHaHcoB oTHET € npeacTaseH B 6Gbnrapcku nesa (BGN). Uanarta ¢puHaHcoBa nHdopmaums,
npeacTaBeHa B NeBa e 3aKpbrfieHa 40 XMnsaa, OCBEH KOraTo € NOCOYEHO ApYro.

Ot 1 anyapu 1999 roguHa obmeHHUNT Kypc Ha 6bnrapckus nes (BGN) e coukcupaH kum eepo (EUR).
Mopagn Tasu NpuunHa, B TO3U (PUHAHCOB OTHYET HAMA OTYETeH edeKkT OT BanyTHU pa3nuKi,
BbL3HUKHaNKM OT U3nNon3saxeTo Ha Bbarapckna nes KaTo BanyTa Ha npeacTassHe. OBMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.



Excnam Maxedonuss MBHN10 FOCUTC BT®

expatcapita| duHaHcos omyem

3a nepuoda, 3aebpweawy Ha 31.12.2018 2.

2. bBa3a 3a usroresHe (NPoABLIIKeHHUE)
(r) NpuGNM3NTENHN OLIEHKN U NPELIeHKU

UsroTeaHeTo Ha cbuHaHcoBu oTveTu criopes MCOO usvckea YNpasnsisaloto APYXecTBO Aa npasu
NPeueHKn, NpUGNUUTENHN OLEHKN U AOMYCKaHWUS, KOUTO BIMSINIT Ha NPUNAaraHeTo Ha CHETOBOAHWTE
MONUTUKN U Ha OTYETEHUTE CYMU HA aKTUBMTE, NAacuBUTe, MPUXOAUTE U pasxoauTe. PeanHusT pesyntar
Moxe Aa 6bae pasnuyeH ot Teau NPUBANBUTESTHN OLIEHKN.

MpepasrnexnaHeTo Ha CYETOBOAHWTE OLUEHKA Ce NpusHasa B Nepuofa, B KOWTO oOueHkata e
npepasrnefaHa, Korato npepasrnexaaHeTo 3acsra Toau nepuod # B GbAelm nepuoau, ako
npepasrnexaaHeTo oka3sa BnusHue Ha GbaelymTe nepuoay.

lpeuerku

WHdopmauus 3a CbLUECTBEHW NpeleHkW, HanpaBeHy Npy NpunaraHe Ha CYETOBOAHWUTE NONUTUKWA, KOUTO
UMaT Hal-3HauMTeneH edekT BbPXY NPEACTAaBAHETO Ha CymuTe BbB (DUHAHCOBUSI OTYET, CE ChAbPXKA B
cnepHute Benexku:

o benexka 7 CoGcrBeH kanuTtan — knacucdukauma Ha ganoseTe Ha GOHAA KaTO MHCTPYMEHT Ha
cobcTBEHMA KanuTan

®PoHOBM Kamo uHeeCcMUUUOHHO Npednpusmue no cMuchbsa Ha MC®O 10

[pyxecTsa, KOUTO OTrOBapAT Ha onpeaeneHVeTo 3a VIHBeCTUUMOHHO npeanpusTue no MC®O 10 ca
324b/MKEHN A3 OTUMTAT MHBECTULMUTE B AbLUEPHU APYXECTBa NO CNpaBeAnvBa CTONHOCT BMECTO Aa i
KoHconuaupart. Kputepuute, kouto aeduHpar MHBECTULMOHHO NpeanpusTve ca:
e [IpyxecTso, koeTo Habupa CpeacTsa OT eAuH Unu NoBeYe UHBECTUTOPK C LieN NPefoCTaBAHETO
Ha CLOTBETHU UHBECTULMOHHU YCIIYry;
¢ [lpyxecTso, KOETO MMA 3a CTONAHCKa Lien CaMo yBeNUYaBaHe Ha CTOMHOCTTa Ha KanuTtana, Aoxo4
OT WHBECTULWMN UNK U ABETE;
o [lpy*ecTBo, KOETO OT4MTa M OLIEHSABA CHLUECTBEHA YaCcT OT CBOUTE UHBECTUUMN NO CnpaBean1Ba
CTONHOCT.
doHAa MHBECTUPA NPEAVMHO B aKUUU U UHBECTUTOPUTE He Ca CBbP3aHN NiLa, KOETO € AONBbAHUTENHA
XapaKTepucTuKka Ha MHBECTULIMOHHO NpeanpusTue.

YNpaBnasaLLoTo APYKECTBO € NpeLeHuno, Ye POHALT OTroBapa Ha KpUTEpPUUTE U XapaKTepuUCTUKATE no-
rope ¥ nonana B AeUHULIMATA HA WHBECTUUMOHHO npeanpusTue. MpeueHkata ce npepasrnexaa
perynspHo Npy npomsHa B o6cTosTencTeara.

YNpaenssalLoTo APYXeCTBO € NpeueHuno, e PoHABT He YNpaxHABa KOHTPON BbPXYy WHBECTULMUTE B
aKUMM 1 CNeaoBaTenHo He ' KOHCONMAnpa.

OyeHka Ha cnipasednueu cmolHocmu

Hskon oT cueToBOAHWTE MONUTMKU U ONOBECTABAHWA Ha OHAA W3WUCKBAT OLEHKA HA CnpaBeanvBY
CTOWHOCTY 32 (hMHAHCOBY U 32 HE(ODUHAHCOBU aKTMBM U NacvBw.

KoraTo oueHsBa cnpaBeanneaTa CTOMHOCT Ha aKTve unn nacus, POHABT U3NON3Ba HabNAaeMU AaHHN,
AOKONKOTO € Bb3MOXHO. CnpaBeAnvBuMTE CTONHOCTU Ce KaTeropuaupar B pasnniHn HUBa B epapxusiTa Ha
cnpaBeanMBUTE CTOMHOCTU Ha 6a3aTa Ha BXOAALLMTE AaHHN B TEXHUKUTE 33 OLIEHKA, KaKTO Creaea:

e HuBO 1: KOTUPAHW LEHW (HEKOPUrMpaHK) Ha aKTUBHM Nasapk 3a CXOAHW aKTUBU UNK NacuBY.
HuBO 2: BXOASAWM AaHHN Pa3NUYHN OT KOTUPAHU UEHW, BKOYEeHn B HUBO 1, KOUTO, NpAKO
(T.e. KaTo LUeHW) UNN KOCBEHO (T.e. NONyYeHW OT UeHu), ca AOCTBLNHU 3a Habnoaasaxe 3a
aKTmMBa Unu nacuea.

* HuBo 3: BXOAALWM AaHHU 33 aKTWBA MNW NACMBa, KOMTO He ca Gasupaxu Ha Habngaemu
nasapHn AaHHU (HeHabnioaaeMu BXOAALLM AaHHW).



Excnam Makedonus MBU10 OCUTC BT®

expatcapita' duHaHcos omyem

3a nepuoda, 3aebpweaw, Ha 31.12.2018 2.

2.ba3a 3a usroresHe (npoabikeHue)
(r) Mpu6nu3nTentn oueHKU U NpeLLeHKN (NPoABLIMKEHUE)

AKO BXOASWMTE AaHHKW, W3NON3BaHW 33 OUEHKa Ha cnpasegnueaTta CTOWHOCT Ha aKkTuBa WK nacusa,
nonaaar B pasnuYHW HUBA Ha WepapxusTa Ha cnpaeeanuBuATE CTOWHOCTW, TOraBa oOuUeHKaTa Ha
cnpaeeanuearta CTOMHOCT ce Kareropusnpa B HeiHata USnocT 8 TOBa HUBO OT iepapxusta Ha
cnpaeeanueUTe CTOMHOCTK, YUATO BXOASALLIA MH(*)OpMaLlVIH € OT 3Ha4eHue 3a LANoCcTHaTa OUeHKa.

WHcbopmaLms 3a 3HaUMTENHN NO3NLIMK, KOUTO Ca 3acerHatv OT NPUBNNSUTENHITE OLEHKN 1 AONYCKaHUS
Nnpu NpunaraHe Ha C4ETOBOAHUTE NONUTUKK, KOUTO UMAT HaR-3HAYUTENEH eheKT BbPXY CyMmUTe, NPU3HATH
B HacTosALuTe hHAHCOBK OTYETH e onucaHa B benexka 11 PUHAHCOBU MHCTPYMEHTY.

3. Mpuxoam
B xunsdu neea 04.01.2018 -
31.12.2018
MNpuxoaun OT AMBUAEHTK 6
6

4. OnepaTuBHU pa3xonu

B xunadu nesa 04.01.2018 -
31.12.2018
Takcu 3a 6opcosa peructpauus n Gopcosu 14

nocpeaHuum
Takcu 1 KOMUCUOHU KbM BaHkaTa - genosutap 3
Takcy 1 KOMUCUOHU KbM YNpaBNABALLOTO APYXECTBO 2
Bcuuko onepaTuBHMU pa3xoau 19

B onepatueHuTe pasxoan ce BKNIOYBAT U NPEAOCTABEHW OT HE3ABUCMM PErucTpupaH OauTop YCnyru,
KOWUTO BKNIOYBAT HE3ABMCUM (HUHAHCOB OAUT U NPErnea Ha MeXanHeH huHaHcoB oTyeT. 322018 r. hoHaa
HAMa TaKkvBa pasxoau.

5. MMapwuyHu cpencTBa U eKBUBANEHTU

B xunadu neea 31.12.2018
Mapu B 6aHkoBU CMETKM B NeBa 11
Mapu u napu4yHK eKBUBANEHTH 1
Mapu u napuuuu ekBuBaneHTn B OTYyeTa 3a NapUYHUTE NOTOLMU 11

MapuynuTe cpeacTsa Ha PoHAa ce cvxpaHsaBat B 6aHkaTa agenosutap ,lOpoBark Bwnrapus® All.

6. ®uHAHCOBKM aKTUBM, OTUUTAHU NO CNpaBeASIMBa CTOMHOCT B nNevan6u u 3ary6u

B xunsdu neesa 2018
QduHaHcoeUu akmueu no crnpasednuea cmoliHocm e neyanbama unu

3azybama

KoTupahu akuwm 182

duHaHcoeUu akmusu onpedeneHu no cnpaeednuea cmoilHocm e dpya
eceobxeamen doxod

HekoTupaHu akumu -
KoTupaHu gbnroBn MHCTPYMEHTU -

O6uo chmHaHCOBU aKTUBYM NO CnpaBeAnvMBa CTOWHOCT 182



Excnam Makedonuss MBU10 IOCUTC BT®
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3a nepuoda, 3aebpweaw Ha 31.12.2018 2.

6. ®uHAHCOBM aKTMBM, OTYUTAHW NO CNpaBeANIMBa CTOWHOCT B nevan6u u 3ary6w
(MpoavnxeHue)

QuHaHcogume akmueu no cnpasednusa cmoliHocm e nevyanbama unu 3a2ybama npu Ekcnar
Makegonus MBN10 OCUTC BT® BkniouBaT HEKOHTPONUMPALLW y4acTus B NyGnnuHKU ApyXecTBa,
onepupatln 8 MakeaoHus. [lpyxecTBoTo € NacuBHO ynpaBnaBaH (hoHA U Ce NPUAbLPXa KbM METoaa
Ha NbNHO usnyecko pennukupare Ha nHaekca MBI10. PedepeHTHUAT nHaeke e MBI10, cbeTaBeH
OT aKuuu, AeHOMUHUPaHW U TbpryBaHu B MakeaoHCKU AeHapu. CnpaBeAnuBUTe CTOMHOCTU Ha Te3un
akuwum B cob6CTBEH KanuTan ce onpeaensaT Ypes npenpaTtka kbM NyGNMKyBaHn LEHOBW KOTUPOBKN Ha
aKTuBeH nasap.

Korato oueHaBa cnpaBegnueara CTOMHOCT Ha akTuB v nacue, PoHABLT M3non3sa HabniaaeMn A4axHn,
JOKONKOTO e Bb3MOXHO. Cnpaseanuente CTOWHOCTU ce kateropuaupar B Hueo 1 (KoTupauu ueHn Ha
aKTUBHW Nasapw) B WepapxusiTa Ha cnpasBefnvBuTE CTOMHOCTW Ha OasaTa Ha BXoAAlWMTE AaHHW B
TEXHWUKUTE 3a OLIEHKA.

CroitHocTTa Ha (PUHAHCOBUTE aKTMBM B OT4YeTa 3a (PUHAHCOBOTO CHLCTOSHME KbM AataTta Ha
OTYETHUS NEPUOA € ONpeaeneHa kaTo LieHa 3aTBapA Ha CbOTBETHUA akTue Ha MakegoHcka oHaoBa
6opca Ha nocneaHus paboTeH f4eH OT CbOTBETHUS OTYETHUSA NEpUoA.

CTpyKTypaTa Ha tuHaHCoBWUTe akTuBM Ha PoHAa, OTYMTAHW NO CNpaBeAnnBa CTONHOCT B nevantu
n 3arybu kbm 31 gekemspu 2018 r. e, kakTo cnegea:

Bua chuHaHCOB MHCTPYMEHT Akuynun
Perynupan nasap, Ha KOWTO Ce TbpryBar MakegoHrcka cponaoa 6opca
EmurteHT Bpow CronHocT B Kpan MpoueHT oT
Ha OTYeTHUA obuwara CTOMHOCT
nepuoa, nB. Ha aKTUBUTE
Alkaloid Skopje 142 37 036 19.20%
Granit Skopje 530 13493 6.99%
Komercijalna banka Skopje 221 35499 18.40%
Makedonski Telekom AD Skopje 1598 14775 7.66%
Makpetrol Skopje 30 45 317 23.49%
NLB banka AD Skopje 23 10 314 5.35%
Ohridska banka AD Skopje 52 10 899 5.65%
Stopanksa banka AD Skopje 372 14 198 7.36%
BCUUKO 2968 181 531 94.10%

Hemna neyan6a/(3acy6a) om ¢huHaHcO8ume akmueu, omyumaHu no cnpaeednuea
cmoiHocm e ne4yanbu u 3a2ybu

B xunadu nesa 04.01.2018 -
31.12.2018

Mpuxoau OT npeoLeHKa Ha (PUHAHCOBY aKTUBM, OTYUTAHU NO

cnpaeeanuea CTOMHOCT B nevantu u 3arybu 36

HetHa neyan6a or (puHaHCOBUTE AKTUBU, OTYMTAHMU NO

cnpaBeAnuBa CTOWHOCT B nevan6bu u 3arybm 36




Excnam Makedonust MBU10 OCUTC BT®

expatcapital QuHaHcoe omyem
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7. CobcTBeH kKanuTan

CobcTBeHuaT kanuTan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueuTe My (HCA). iBuxeHneTo
B AsnoseTte 1 8 HCA Ha ®oHAa B Ha4anoTo W B Kpasi Ha OTYETHWUA NEPUOA €, KaKTO cneaga:

Bpo#n aanose CronHocT

(8 xun. neea)
Kbm 4 anyapu 2018 roguHa

W3napeHu HOBKM asnose 120 000 239

O6patHo usynexun asnose (30 000) (68)
MNevan6a 3a nepvoaa - 22
Kbm 31 aekemspu 2018 roguna 90 000 193
HeTHa cTOMHOCT Ha akTuBuTe 3a eanH Asn kbM 31 aekemspu 2018 r. (B nesa) 2.1397

CobcmeeH kanuman

PoHABT K.l'laCM(bVlLllea AfnoBeTe, KOUTO U3aaBa, KaTo WMHCTPYMEHT Ha coBCTBEHWA KanuTan Bb3
OCHOBa Ha CnegHuTe Kputepuu:

e [lanoseTe AaBaT npaBo Ha AbpXaTens Ha NPonopunoHaneH AsN OT HETHUTE akTuen Ha doHAaa
BbB BCEKW €AUH MOMEHT U B Cnyyawn Ha 3akpueaHe Ha PoHAaa;

e [sanoseTe, usnasaHu ot PoHaa, He Guxa uUmanu nNpeauMCTBO npea ApYrM (HUHAHCOBM
WHCTPYMEHTU B CNyyYaii Ha 3akpuBaHe Ha doHAa,

e OceeH nOroBopHOTO 3aAbrxeHue Ha ®oHaa 3a 06paTHO U3KynyeaHe, AANOBETE, U3AABaHN OT
®oHaa, He HOCHAT APYro AOrOBOPHO 3afbiikeHwe Ha PoHAa 3a NpefoCTaBAHE Ha NapuyHu
CpeacTBa Unu Apyru hMHaHCOBM aKTUBY UMK 32 pa3MsiHa Ha OMHAHCOBM aKTUBM UNN (PUHAHCOBN
nacueu;

o O6wWwmAT pa3mep Ha o4aKBaHUTE NAPUYHM NOTOLM, OTHACAHK KbM AsAnoBeTe, usaasaqu ot donaa
BbLB BCEKWU €UH MOMEHT, ce ocHoBasaT Ha neyanbarta wnu sarybara, npomsiHaTa B NpusHaTuTe
HETHW aKTUBW UNN NPOMAHaTa B CNpaseanueBaTa CTOWHOCT Ha NPU3HATUTE U OTNUCAHU HETHU
akTueun Ha PoHAa;

o  DOHABLT He n3aasa APYTV HUHAHCOBU MHCTPYMEHTU, PasnnuyHu OT AANOBE.
lpemueH pesepe

MmyuwiecTBoTo Ha PoHAa e pasaeneHo Ha aanose. HomuHanHaTta CToMHOCT Ha asinoseTe e 1 (eiHO)
eBpo. [lanoseTe Ha PoHAa ce npuaobusaT N0 eMUCUOHHA CTOMHOCT. BpoAT Ha asnoseTe Ha doraa
Ce NpomeHs B pesyntaT Ha TaxHWara npoaaxba vnu obpaTHO uskynysaHe. Pasnukara mexgy
€MUCWOHHAaTa W HOMWHANHaTa CTOAHOCT Ha aAsinoeeTe npu npoaaxba unu obpaTHo U3KynyBaHe ce
OTUWUTa KaTo NpPeMueH peseps.

Ynpasnexue Ha kanumana

CobcTeenuaT kanutan Ha PoHaa € paBeH Ha HeTHaTa CTOWHOCT Ha akTusute My (HCA), KosTo He
moxe Aa 6vae no-manka ot 500 000 neea, unu eBpoBaTa UM PABHOCTOWHOCT. TO3W MUHUManNEH
pasmep Tpadea Aa 6bAe AOCTUrHAT A0 ABE FOAUHY OT NonyyYaBaHe Ha pa3peleHneTo oT KomucusTa
33 (hMHaAHCOB HaA30p 3a opraHusupaHe u ynpaeneHue Ha doHaa. PoHABLT e cb3gaaeH npes 2018 T.

3a ponyckaHe Ha gsanosete Ha doHAa [O THPrOBUA Ha PerynupaH nasap MuHWMmanHarta HeTHa
CTOMHOCT Ha aKkTuBute He Moxe paa 6vae no-manka ot 100 000 nB., wnu esBpoBata UM
pPaBHOCTONHOCT.



Excnam Maxkedoruss MBU10 IOCUTC BT®

expatcapital ®uHaHcoe omyem

3a nepuoda, 3aebpuwieawy Ha 31.12.2018 2.

7.CobcTBeH KanuTan (npoabmKeHue)
[Husudesmua nonumuka

NonuTtukata Ha ®oHAa e Aa He usnnawa ausuaeHTn. [vBuaeHTUTE, M3NNaTeHn oT gsAnoBeTe, B
kouto dOoHABLT € WHBECTUpar, Kakto U kanutanosute nevanbwu, peann3vpaHvu Npu TobproBua ¢
asnoseTe BbB POHAA, ce penHBecTupar.

8. Heten moxop Ha asn

04.01.2018 -
B xunsadu neesa 31.12.2018
HeTHa nevanba Ha aan 3a nepuvoga 04.01.2018 — 31.12.2018 (B neea) 0.243

HetHarta neyan6Ga/(saryba) Ha Asn ce uauucnssa karto ce pasgenu nevanGara vnu 3ary6ata 3a
nepvoaa, noanexauia Ha pasnpeaeneHue mexay nputexarenute Ha asnose (Yuchurten), Ha
cpeaHonpeTerneHus 6pon Ha asnose B obpaleHune 3a nepuoaa (3HameHarten).

CpepHonpeterneHuat 6poii Ha Aasnosete B obpalieHune 3a nepuoga e 90,000.
CpegaHonpeterneHusT 6poii ce u3dunucnaBa KaTo Ce B3WMa CPefHO apuUTMETWYHaTa CTOWHOCT Ha
AsnoseTe B oOpalleHue 3a BCekW eauH AeH OT nepuoga.

9. NaWbuun BbLpXY Aoxoaa

MNeyan6ata Ha ®oHAa He nognexu Ha obnaraHe ¢ KOPNOpPaTUBEH AaHbK.
10. CBbp3aHu nuua

doHabLT e obocobeHo umyllecTBO 6e3 opraHM Ha ynpasreHWe U HErosoTO ynpaeneHwe ce
ocbulecteaBa oT Y[l ,Ekcnat Acer MeHumxkmbHT' EAL. EgHonuueH akuuworep B Y[ e ,Excnar
Kanutan“ ALl. Kbm 31.12.2018 r. cBbp3anm nuua Ha PoHaa ca Y[ ,Ekcnat AceT MeHuaXmbHT! EALL
u ,Excnar Kanutan“ All. TpaH3akuuute CbC CBbP3aHU NULa Ca Ha AOTOBOPHW YCMOBUA U He ca
NPeAOCTaBAHK UNU NONYYABaHW HUKAKBU rapaHLUnu.

Pasxoaute, Hauucnenu Kbm YnpaenssawoTto apyxectso ,Ekcnar Acer MeHuaxmbHT' EAL
(Genexka 4), 3BbPLIEHK NO CUNaTa Ha CKIIOYEHU AOTOBOPY NPEe3 OTYETHUA nepuoa, obxsalyar:

¢ Bu3HarpaxaeHwe no goroeop 3a ynpaBneHne Ha AerHoCTTa;
11.®uHaHCOBU UHCTPYMEHTH

OueHsiBaHe Ha cnpaBeAnuBU CTOMHOCTH

Cnpasegnueara CTOWHOCT Ha (DUHAHCOBUTE WHCTPYMEHTU Ha doHAa e onpefeneHa KaTo ueHaTa,
kosiTo 61 BGuna nony4exa npu npofaxbata Ha PUHAHCOB aKTUB UNU NNaTeHa NP NPExXBbPAHETO
Ha oMHaHCOB nacus B obnyaitHa caenka Mexay NasapHu y4acTHUUM KbM AaTtaTta Ha oueHkaTa. Mpu
OUEHABaHETO Ha cnpaBeAnuBarta CTOWHOCT Ca W3NON3BaHU CNeaHUTe METOAN U [ONYCKaHMA:

e 3a KOTUpaHUTE akuuu ce M3NOoN3ea LeHa 3aTtBaps Ha akTuBeH nasap KbM gartata Ha
OTYETHUNA Nepuoa,

o [lapuyHn cpeacTBa M KPaTKOCPOMHU AENO3WUTW, TBPrOBCKM B3EMaHWA, TbProBCKW
3afbSKEHUS U APYrU TekyLn UHAHCOBW aKTUBM U NACUBU — NOPaAN KPaTKOCPOURMS Nagex
Ha Te3n (OMHAHCOBYU WHCTPYMEHTW, TAXHATa CNpaBegnuea CTOWHOCT ce aobnuxasa Ao
CbOTBETHATA OTYETHa CTOWHOCT.
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11.®duHaHCcOBU UHCTPYMEHTH (NpoabIKeHNe)

PuckoB npodun u ynpaBneHsue Ha pucka
Puckoe npocun

PuckosuaT npocoun Ha Bopcoeo TbpryBaHua (hoHA NpefcTaBnsBa KOMWYECTBOTO U BMAA PUCK,
KOWTO YNpaBnsaealioTo APYXECTBO NOEMA Ype3 UHBECTUPAHE Ha akTueuTe Ha PoHAA, UMaiikn 3a
uen pennukupade Ha PedhepeHTHUS UHOEKC, KOWTO KbM AaTaTa Ha HacTOSLWMWSA OTYET € UHAEKC OT
akuunm Ha ,MBI10". B TO3M CMWUCHN, MHBECTUpaHeTo B aAnose Ha ,Ekcnat Maxenonus MBU10
IOCUTC BT®" e cBBLp3aHO € NOEMaHe Ha BUCOK PUCK, NpedBua dakTa, Ye PedepeHTHUAT UHAEKC e
CbCTaBeH OT aKuuu.

Mo oTHoweHWe Ha geriHocTTa cu, BT Ekcnat MakegoHus MBU10 IOCUTC BTO" e nanoxeH Ha
pasnuyHn BUAOBE PUCK, OKa3BaLUN Bb3AEHCTBME BLPXY HEroBUTE pesynTaru.

KpedumeH puck

®oHALT NpUTEXaBa NAPUYHU CPEACTBA U KOTUPAHW aKUMW W HUBOTO Ha EKCNO3NLMA KbM KpeauTeH
pUCK € CBbp3aHa NpeAMMHO C NapUYHUTE CPEACTBA, KOUTO ca B pasnnaujarenHn CMeTku B BaHKu.
KpeauTHUAT pUCK CBbP3aH C KOTUPAHWUTE aKuun € 4acT OT obWwWs WHBECTULUMOHEH PUcK Ha
nputexaTenuTe Ha AAnoBe BbB ¢oHAa.

OcHoBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU UHBECTWPaHe B asnose Ha BT® ,Ekcnar
MakenoHus MBW10 KOCUTC BT®", ca:

MasapeH puck

Bb3moxHOCTTa Aa ce peanusupar 3arybu nopaam HeGNaronpUSTHU N3MEHEHNS! B LIEHUTE Ha LIEHHW
KHWXa, nasapHuUTe NWXBEHW NPOLEHTW, BanmyTHW KypcoBe W Apyru. TO3n nasapeH puck sacsra
HeTHaTa CTOMHOCT Ha akTuBuTe Ha POHAA, KOSTO CLLUO Bapupa B Pe3ynTaT Ha NPOMEHUTE Ha
NasapHUTE UEHU Ha aKUUUTe U PYruTe LIEHHU KHUXKa, B KOUTO POHABLT € nHeecTupan. PoHABLT He e
W3NOXEH Ha PUCK OT NPOMSIHA HA NasapHUTe NNXBEHN NPOLIEHTU, Tbil KaTO (PUHAHCOBUTE aKTUBM
NpeacTaBnasaT KoTUpaHn akumu.

BanymeH puck

DOHABLT € Cb3[aAeH U Ce TbPryea B €8P0, HO pedepeHTHUAT nHaekc MBI10 e cbecTaBeH OT akuuu,
AECHOMWHUPAHN WU TbpryBaHW B MakefoOHCKW OeHapu W nopagw Ta3u NpuUYnMHa CTOMHOCTTa Ha
thvHaHcoBuTe akTuBn Ha PoHAA 3aBUCU OT NPOMAHATE Ha BaNyTHUSI KYPC Ha MakefOHCKVUS AeHap
CNPsIMO €BPOTO W CLOTBETHO feBa.

Ot 1 aHyapu 1999 r., o6MeHHMAT kypc Ha 6bnrapckus nee (BGN) e dukcupaH kbM espo (EUR).
O6MeHHuaT kypc e BGN 1.95583 / EUR 1.0.

MNonutukarta Ha ®oHAA € fa He xedXupa BanyTHUA puck. BanyTHusaT puck Ha doHaa e vacT oT
0B NHBECTULMOHEH PUCK.

MpomsiHa oT 5% BBB BanNyTHUA KYpC Ha €BPOTO CRPAMO MaKeoHCKW AeHapu 6w vmana cneaHus
edbekT Bbpxy nevanbara/ saryGara Ha PoHAE, Bb3 OCHOBA Ha nopTdeiina Ha PoHaa kbM 31.12.2018
r.

Edexr Bbpxy

nevan6ara/aary6ara

(e xun. nesa)

5% nockbnBaHe Ha MakeAOHCKN AeHapu CNPsSIMO eBPOTO 10
5% obesueHnBaHe Ha MaKeAOHCKN AeHapyu CNPAMO EBPOTO (10)
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11.OUHAHCOBU UHCTPYMEHTH (NpoAbINKEeHHE)

PuckoB npodun u ynpasnenue Ha pucka (npoabrkeHue)
ExcmpeMHu nazapHu deuxernus

MasapHaTa ueHa Ha PUHAHCOBUTE UHCTPYMEHTH, B KOUTO € uHBECTUpan GoHABT, MOXe Aa Bapupa
nopagn Bb3HWKHaNU NpoMeHW B UKOHOMWYECKaTa W nasapHarta cpepa, napuyHata NnonuTuka Ha
UeHTpanHuTe 6aHkn, AenoBara akTUBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOWTO onepvpa eMUTEHTLT 1
TbPCEHETO W NpeanaraHeTo Ha nasapa Ha LUEeHHU KHwka. B onpepeneHn MOMeHTH LeHuTe Ha
AanoseTe Ha nasapa (choHaoeata Gopca) mMoraTt Aa Bapuvpart 3HaduTenHo. B cnyvai Ha ronemu
ABWXEHUS Ha WHpeKkca, BKN. ronemu AHEBHWU ABWXEHWUS, NpeacTaBaHeTo Ha doHAa Moxe aa ce
OTKNOHU OT UHBECTULIMOHHUTE cK uenu. MNpeouerkarta Ha doHAa Bapupa B pesynTaT Ha NPOMsAHa Ha
CTONHOCTTA Ha akTuBuTe Ha PoHAa n PedepeHTHUA nHaekc.

MpomsaHa oT 5% B naszapHuUTe LEHW Ha akTueuTe 61 UMana cneaHWs edexT BbPXY HeTHaTa CTORHOCT
Ha akTueuTe Ha PoHAa, Bb3 OCHOBA Ha nopTdeiina Ha doHaa kbm 31.12.2018 roa:

Edekr Bbpxy

neyan6ara/3ary6ara

(8 xun. nesa)

5% yBenuyeHve Ha nasapHuTe UeHu 10
5% HamaneHve Ha nasapHUTe LeHu (10)

Heeb3amoxHocm Ha Ynpaenseauwomo Opyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

®oHABLT cneasa nacuBHa CTpaTterus, T.e. He € aKTUBHO ynpaBnsaBaH. CLoTBETHO, YNpaBNasaLloTo
ApYXecTBO HsiMa Aa NPOMEHA CbCTaBa Ha NOPTEONMOTO, OCBEH 3a Aa cnegsa 6nusko obujaTa
AOXOAHOCT Ha PedepeHTHUA uHaekc. PoHABT He ce onuTeBa fa ,bue" nasapa v He npeanpuema
AedaH3nBHY NO3UUNK, KOraTo NasapbT Naaa unu ce cMsATa 3a HaaueHeH. CnenoBaTenHo, cnag Ha
PedepeHTHUA MHAGKC MOXe fa AoBeje A0 Cnaa Ha CTOWHOCTTA Ha akTusuTe Ha doxga.

Jlukeudet puck

Puck, cBbp3aH C BBL3MOXHOCTTA OT 3arybu WnNu NPONyCHATW MON3U OT HanNOXUTENHW WNN
npUHYaUTENnHW npoaaxotn Ha akTUBK NpyU HEGNaroNpPUATHU NA3apHW YCNOBUA (KaTO HaNPUMEP HUCKO
TbpceHe Npyu Hanu4uueTo Ha cepbxnpeanaraxe). JIMkBUAeH pUCK CbllecTByBa U korato Ha PoHAa
MOXe fa ce Hanoxu fa uskynu obpaTHO AsnoBeTe Ha uHBecTuTopute. POHOBLT UHBECTUPA B
KOTUPAHW akuun, KOUTO NpU HOPManNHW NasapHu ycnosus ca 6bP30 U NECHO NpoaaBaeMu, KOeTo
CHLUECTBEHO HaMansABa eKCNo3uUMsATa KbM TO3U PUCK.

3akynyeaHe u o6pamHu u3KynyeaHus

AKO NOpPBLUYKUTE 3a 3aKynyBaHe U oGpaTHO W3KynyBaHe Ha ASNOBE Ca NONYYEeHW KbCHO UMK He
OTroBapAT Ha usncksaHusaTa B MNpocnekra v MNpasunara Ha PoHaa, ToBa 6K 4OBENO 40 3aKbCHEHNE
MeXay BpemeTo Ha NnoaasaHe Ha nopbykaTa u AeAcTBUTeNHaTa aara Ha 3akynyBaHe unu obpaTHo
usKkynysaHe. TakmBa oTnaraHus UNnW 3aKbCHEHWA MOraT Aa aoBeaar A0 HamansisaHe Ha Gpos
Asnose unu cymata Ha obpaTHWUTE U3KynyBaHus.

TbpayeaHe Ha peaynupaH nasap

He cbLyecTByBa CUrypHOCT, Ye TbproBusiTa Ha gsinoseTe Ha doHaa we Gbae noaabpXaHa, unu ye
ycnosusTa 3a AONYCKaHe 40 TLProBUA HAMA Aa ce NPoMeHsT. OCBEH ToBa ThProBUATa Ha ASNOBETE
Ha cdoHaosa Gopca Moxe ga 6bAe npeycTaHoBeHa cropef npaeunaTta Ha cboTBeTHaTa Gopca
Nopaav NasapHUTe YCNOBUA U MHBECTUTOPUTE MOXE Aa HE MOraT Aa NPOAAaBaT AANOBETE CU, AOKATO
TbproeusTa He 6be Bb3CTaHOBEHa.

20



Excnam Makedonust MBUN10 IOCHNTC BT®

expatcapital dunaHcos omyem

3a nepuoda, 3aebpweauy Ha 31.12.2018 2.
11.®uHaHcOBU MHCTPYMEHTHU (NpoAbMKeHue)

PuckoB npocdun u ynpasneHue Ha pucka (npoabrukeHue)
Hopmamueen puck

doHABLT € NpeAcTaBeH B CBOS NPOCNEKT, KOUTO € U3roTBEH B CbOTBETCTBUE C AEACTBALLNTE 3aKOHU
W perynauvu. YnpasnsBawioTo APYyXKecTBO W/unu OOHABLT U HErOBUTE WHBECTULIMOHHU Lenu u
nonuTukn morat Aa 6vAat 3acerHatv oT GbAeln NPOMeHN B 3aKOHUTE M perynauuute. Hosu nnu
MOANMULIMPaHN 3aKOHWU, NpaBuUna u perynaunu 8 bunrapus unu Esponenckus cbios moraT fa He
NO3BONAT MNv YYBCTBUTENHO Aa OrpaHMYaT Bb3MOXHOCTTa DOHABLT Aa MHBECTUPA B OnpeaeneHu
WHCTPYMEHTK. Te CbLIO MOXeE Aa Bb3NPENATCTBAT CKNIOYBAHETO HAa AOrOBOPYU C ONpeaeneHn TpeTw
cTpaHu. ToBa MOXe Aa yBpeau cnocobHOCTTa Ha doHAa fAa W3MLMAHABA CHLOTBETHUTE
WHBECTULIMOHHN Lienn v NoNUTUKK. M3NbNHEHUETO Ha TaKMBa HOBU UMW MOAMMULIMPAHN 3aKOHM,
npasuna v perynauuu Moxe Aa AoBeae A0 YBENUYEHNE HA BCUMKN UNU HAKOW pasxoau Ha doHaa v
MOXe Aa HanoXu NpecTpykTypupaHe Ha ®oHAaa, C LUen chna3BaHeTo Ha HOBUTe npasuna. Takosa
€BEHTYanHo npecTpyKTypupaHe MOXe Aa BKNIOYBA pasxoAn 3a npecTpykTypupaHe. KoraTo
NPECTPYKTypupaHe He € Bb3MOXHO, MOXe Aa ce NpuberHe KbM npekpatsisaHe Ha PoHaa.

AKTVBUTE Ha PoHAA N PebepeHTHNA HAEKC NoANEXaT Ha NPOMAHA B 3aKOHM MAW perynaumnu wnunm
TakaBa NPOMsiHA MOXe [a Ce 0Tpa3k Ha CTOAHOCTTA UM W/MUNU NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUAT pUCK @ CBBP3aH C Bb3MOXHOCTTa Aa Ce peanuaupar 3arybu nopaau rpewky unu
HECLBBLPLWEHCTBA B CUCTeMaTa Ha OpraHW3auvs, HeAOoCTaTbYHO KBanWUUUMpaH nepcoHan,
HeBNaronpUATHN BBHWHN CLOUTUA OT HEPUHAHCOB XapakTep, B T.4. NPABEH PUCK.

Puck om epewka npu cnedeaHe Ha PeghepeHmuusi uHdekc

CnenBaHeTo Ha PedepeHTHUs MHAEKC Ype3 MHBECTMPAHE BLB BCUYKM NO3ULMN HA MHAEKCa MOXe
Aa Ce OKaxe CKbMo W TpyAHO 3a uanbhHeHue. MopToNno MeHnaXbpbT MOXe Aa M3non3sa
ONTUMU3ALMOHHU TEXHWVKW, KaTO CENEeKUUa Ha OTAENHW no3uynu oT MHaekca B nponopumnn, Kouto ce
pasnuyaBaT oT Te3n B WHaekca. YnotpebGara Ha Takuea ONTUMMW3ALUMOHHWU TEXHWKW MOXe Aa
yBENWUYW rpelkata npu cneasaHe U Aa AosBeae A0 pasnuYHO npeactassHe Ha doHaa cnpaAmo
MHpekca. Coblio Taka CbllecTBYBalyM OrpaHUYEHUs Mo wnu Gbaewyn NPOMEHW B 3aKoHa W
perynauvute Ha bopcoBo TupryBaHua ¢OHO4 NO OTHOWEHWE Ha, HO He caMo, CbCTasa,
KOHLIEHTpauUusiTa 1 Ha4yvHa Ha OUEHKa Ha akTueBuTe, MOrat A0 AOBeAaT A0 HEBb3MOXHOCTTA Ha
doHaa Aa pennukupa nHaekca HanbnHo. Cbllo Taka 60pcoBO TbpryBaHuTe (HOHAOBE Ha Nasapw,
XapakrepusmMpaly ce € HWUCKa JIMKBUAHOCT, Ca W3NOXEHW Ha NO-FONSM PUCK OT rpewka fpu
cnepBaHe Ha UHAEKC.

Pecpbepermen urdexc

Mpu Hanuune Ha cvButune, koeTo 3acara Nnpekca, Ha PoHJa MOXKe Aa ce HanoXu Aa NpeycTaHoBu
3aKynysaHeTo 1 0O6paTHOTO U3kynysaHe Ha asnose. MNpeouerkaTa Ha ®oHZa cblo Moxe Aa 6vae
3acerHarta. Mpu npoabmkasawu npobnemu ¢ UHaekca, POHALT LWe npeanpueme CLOTBETHU
AelCcTBUS, KOUTO MOraT 4a HamManAT HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHaa.

CucmemHu puckoee

CuctemHuTe puUCKOBE 3aBUCAT OT obwwuTe konebaHua B MKOHOMUKATa W nasapute KaTto uUano.
PoHABLT HE MOXe Aa Bnusie BbpXYy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpasnea C TAX.
Puckose, nopogeHn OT nonutudeckata W WKOHOMUYECKaTa KOHIOHKTYpa, Ca Bb3MOXHa
HeCcTabuNHOCT wNn BOEHHW [AelCcTBuS B pernoHa. bBeacteusita u aBapuute ca akTopw,
YCNOXHABALWUW BCska cucTeMa 3a ynpasneHwe Ha puckosete. [locneacteuata ca TPYAHO
npeasuaMMKW, HO AOCTHNBLT A0 WHPOPMAaUMA U NpPUNAaraHeTo Ha cuctema 3a nporHo3npaxHe wn
AENCTBUA B EKCTPEMHU CUTYaLIMM Ca BBL3MOXHU HAYMHK 32 MUHUMU3NPpAHE Ha oTpuuaTenHus edext.
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12.Cu6MTUS cneqn AaTaTa Ha OTYETHUA Nepuoa

Hama cubuTtua cnep parata Ha OTYETHUR NEPWOA, U3NCKBAWM KOPEKLMW MNU ONOBECTABaHE B
roAvWHNUA (PUHAHCOB OTHET Ha POHAA, KOUTO Ca Ce CNyyYwunu 3a nepuoja OT oTYeTHaTa aara [o
fararta, korato T0o3u (puHaHCOB OTYET € onobpeH 3a mspaBaHe oT CbBeTa Ha AUPEKTopUTe Ha
YnpasnsasaLwoTo ApY)KECTBO.

13.CuyeTOBOAHU NONUTUKN U ONOBECTABAHUA

doHaLT e npunaran NocNefoBaTenHo 3HauumuTe CYEeTOBOAHM NMONWUTUKW, NpeacTaseHy no-gony 3a
nepvoaa, NpeacTaseH B TO3U PUHAHCOB OTYET.

CueToBOAHWUTE NOAWTUKK, NPUETYU NPU UIFOTBSIHETO HA MOAWNLLHWA (PUHAHCOB OTYET, Ca B CbOTBETCTBMUE C
MexayHapoaHute ctaHaapTu 3a huHaHcoso oTuntane (MCPO), npueTtu oT EBponeickus cubiod. PoHALT
He € Bb3npuen no-paHo Apyrv CTaHAApTK, ThNKyBaHUA UK NONPaBKW, KOUTO ca NyBnnkyeaHu, HO BCe oule
He ca B cuna.

MC®O 9 duHaHcoBN UHCTPYMEHTH, KOWTO BU3a B cuna oT 1 aHyapu 2018 r., e npunoxeH ot doHaa.

MC®O 15 MNpuxoau OT AOroBOPU C KNUEHTW U HAKONKO APYr UMEHEHUS W TbIKYBaHUS, KOWTO CbLLO
BNK3aT B cuna ot 2018 r., HAMaT Bb3AEeNCTBINE BBPXY rOANWHNA UHAHCOB OTYET Ha doHAa.

®oHABT Npu3HaBa (MHAHCOB aKTUB UNW (MHAHCOB NacvB B CBOS OTUET 33 (DUHAHCOBOTO CHCTOSIHUE
Toraea W Camo Toraea, KoraTo CTaHe CTpaHa no AOroBOPHUTE YCAOBWUA HA TO3W UHCTPYMEHT

Jorosopu 3a nokynka nnn npoaaxta Ha (hUHAHCOBK aKTWUBM, KOUTO M3NCKBAT ypexaaHe Ha cAenkuTe B
pamkuTe Ha oBn4aiiHOTO BpeMe, YCTaHOBEHO OT NasapHuTe NPaBuna, Uk cnopasymeHue ce NpusHasar B
oTveTa 3a (PUHAHCOBOTO CbCTORHUE Ha AaTaTa Ha ThbprysaHe.

Knacudukaums u oueHnBaHe

MC®O 9 duHaHcoBM UHCTPYMEHTU 3ameHst MCC 39 GUHaHCOBU MHCTPYMEHTU: NPM3HaBaHe W OLeHsBaHe
32 roAuLIRITE Neproau, 3anousav Ha unu cneg 1 aHyapw 2018 r., kato 0beanHABa 32e4HO BCUYKUA TPU
acnekta OT CHYETOBOAHOTO OTYMTaHE Ha (DUHAHCOBUTE WMHCTRPYMEHTU. Knacudukauus U oLeHsBaHe,
oBesLeHKa 1 CHETOBOAHO OTUUTAHE Ha XeMKMPAHETO.

Lpyxecteoro npunara MC®O 9 3a 6bgewm nepuoam ¢ Aara Ha NbPBOHAYaNHO npunaraqe - 4 siHyapu
2018 r. [IpyXecTBOTO HE € NPEen34UcnsBano cpaBHUTENHaTa MHGOPMaLUWS, KOSTO NpoAbLNXaBa Aa ce
otunta cbvrnacHo MCC 39. Hsama pasnvku, npoustudalum ot npuemareto Ha MCPO 9, kouTo ga ca
npuysHaTv AMPEKTHO B HepasnpeaeneHa neyanta v Apyri KOMNOHEHTN Ha COBCTBEHWA KanuTan.

CvrnacHo MC®O 9, cnep mbpBOHAYanHOTO UM NpU3HaBaHe AbMrOBUTE WHCTPYMEHTU CE OTYMTAaT Mo
cnpaseanuea CTOWHOCT B nevanbarta wnu 3arybata, amopTWU3MpaHa CTOWHOCT WnW NO cnpasefnuea
CTOWHOCT B Apyr BceoOxeateH aoxod. Knacudmkauuata ce 6asvpa Ha gga kputepus: 6usHec moaena Ha
doHaa 3a ynpasneHve Ha aKTUBWTE W JanW OOrOBOPHUTE NapU4HU NOTOUM OT WHCTPYMEHTa
NPeAcTaBnABaT ‘camo MnaLlaHua Ha rasHULa 1 NMxXea’ NO HenoraceHara cyma Ha rmaBHuLaTa.

OueHkara Ha 6usHec Moaena Ha PorHAaa Ce U3BBLPLUBA KbM AaTaTa Ha NbPBOHAYANHOTO NpunaraHe, T.e. 4
AHyapu 2018 r. OueHkara Aanu JOroBOPHUTE NAPUYHK NOTOLM NO ABITOBATE MHCTPYMEHTH Ce ChCTOAT
camo OT raBHuULUa U N1xBa ce NpaBu Bb3 OCHOBA Ha (hakTuTe U 06CTOATENCTBaTa KbM MbPBOHAYANHOTO
Np13HasaHe Ha aKTueuTe.

UsuckeaHuaTa KbM Knacuukaumsta n oueHssaHeTo Ha MCPO 9 He Oka3BaT CbLUECTBEHO BNUSIHUE BHPXY
doHpa, KaTo To NpoAbNXKABA Aa OTUUTa Mo CripaBefnuBa CTOMHOCT BCUYKN (DMHAHCOBU aKTUBW, npeau
TOBa OTYATaHW NO cNpaBeAnMBa CTONHOCT cbrnacHo MCC 39.

3a aa ce onpepeny kareropusita Ha knacudukaums 1 oueHka cernacHo MCOO 9 Bcuukn uHaHcosu
aKTUBW, C U3KNIOYEHNE Ha KanuTanosu UHCTPYMEHTU U AepuBaTh, cneasa Aa 6baarT OUeHeHN Bb3 OCHOBA
Ha koMBuHaLms oT GusHec mogena Ha GoHAA 3a ynpaBneHUe Ha akTUBUTE W [OTOBOPHUTE XapaKTepUCTUKA
Ha NAPUYHURA NOTOK HA UHCTPYMEHTUTE.
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13.CueTOoBOAHU NONUTHKU N ONOBECTABAHUR (NPOABLMKEHNE)
13.1 ®UHAHCOBU UHCTPYMEHTH
KateropuuTe 3a oLeHka Ha PMHaHCOBU aKTUBY Ca CneaHuTE:

e ToproBckute B3eMaHua W [lpyrute HETeKyM B3EMaHWs (T.e. B3EMaHWS OT CBLP3aHU
NPeanpuUATAA, B3EMaHWA MO TbProBCKU KpeauTw v Apyru), knacuduvumpaHyn kato TbproBcku
B3emMaHuA ¥ TbProBCku 1 Apyrv HeTekywm B3emanmnsa kbm 31 aekemepu 2017 1., ce Abpxar ¢ uen
nony4yaeaHe Ha AOTOBOPHUTE NapUMHW NOTOLM U BOART A0 NApUMHW NOTOLM, NPeaCTaBnABalLm
CaMo nnauaHua Ha rnaeHuua u nuxea. Cuutado ot 1 sHyapu 2018 r. Te ce knacuduumpar u
oLeHsBaT kaTo [bNroBy UHCTPYMEHTU NO aMOPTU3NPaHa CTOMHOCT.

e KoTupanute KanuTanoBM WHBECTMLMM, KnacudvuMpaHn Kato OUHAHCOBM aKTWBM Ha
pasnonoxenve 3a npopaxba kbm 31 aekemspu 2017 r., ce knacuUUMPaT W OLIEHSIBAT KaTto
®uHaHCOBK aKTVBM NO CNpaBeanuBa CTORHOCT B nevanbara unu sarybara cumTaHo ot 1 aHyapu
2018r.

OueHka Ha 6usHec moden

®oHabT AedurHUpa cneagHuTe BusHec Mogeny 3a ynpasneHue Ha yHaHCOBW aKTUBK:

e busHec mogen, uuATo Uen e aktueuTe Aa 6baaT AbpxaHu 3a ga ce cubepar AoroBopHUTE
napuyHu notouw. Bxnrousa akTvBW, KOUTO Ce ynpasnsBaT 3a Aa ce cbbepaT AorosopHUTE
nnawyasua npes LUenus Cpok Ha MHCTPYMEHTE;

e busHec mogen, YvATo Len e peanusvpaHe Ha NapuyHW NOTOUM MOCPEACTBOM npogaxba Ha
axrmsa. Knacudpuumpar ce Tesn (hmHaHcoBM akTUBHK, 3a kouTo GOHABLT MMa HaMepeHue Aa cneaw
TEKyLLO TAXHATa CnpaBeannBa CTOWHOCT, KOATO € B OCHOBATa Ha PeLLeHUsITa 32 U3BbLPLUBAHE Ha
caenku no nokynko-npoaaxba; Hanuie ca CBUOETENCTBa 3a akTUBHA AEWHOCT MO Nokynka u
npofax0a; AOroBOPHATE NAPUYH NOTOLM OT aKTUBA HE Ca CbCTaBEHU EANHCTBEHO OT MNALLaHWA
Mo rnasHuLUa 1 NNxea; CbUPaHETO Ha AOrOBOPHUTE NAPVYHW NOTOLM OT TaKUBa aKTUBU Ca Camo
B AONbLAIHEHWE KbM NOCTUraHETO Ha OCHOBHATa Uen — peanusupaHe Ha NapuqHW NOTOUM OT
npogaxda

Kamezopuu Ha oyeHseaHe Ha ¢huHaHCcO8UMeE aKMueuU U nacueu

®OHABLT Knacucuumpa 1 oueHaBa CBOS NOPTENn No CnpaBeanvWBa CTOWHOCT npe3 neyanBarta vnu
sarybata, Tbil KaTto ca AbpKaHu B GU3HEC MOAes, B pamMkuTe Ha KOMTO Ce M3BbLPWBAa OueHka no
cnpaseanvea CTOMHOCT npes nevanbarta unu 3arybara n doHaa ynpaensea UHAHCOBUTE aKTUBK C Lien
peanvsupaHe Ha Napu4HU NOTOLM NOCPEACTBOM npogaxbaTta Ha akTueuTe.

®oHABT KNacuuLMpa B3eMaHUsTa Cvt N0 aMOPTU3MPaHa CTOMHOCT, Thii KAaTo Ca AbPXaHW B PaMKATE Ha
BusHec mMoaen, umATo Len e aktveuTe ga 6bAaT AbpXaHW, 3a Aa ce cubepar [OrOBOpHUTE RapuuHU
noTouu.

PoHabLT KnacuduumMpa (UHAHCOBUTE CW NAcWBW, KAaTO TbProBCKA 3afibIKEHWA, OLEHSIBaHu no
amMopTu3npaHa CTOWHOCT.

®UHAHCOBU aKTUBM W NaCUBK
Tbpaoecku e3emMaHusi u 3a0bJKeHUsI (amopmu3upaHa cmoliHocm)

ToproBcku B3eMaHUs W 3aAbIMKEHNA BKNIOYBAT HEAEPUBATUBHN (PMHAHCOBU aKTUBW C (HUKCMPaHU Unu
onpeaenseMn NNALWAHWS, KOUTO He ca GUnu KOTUPaHU Ha aKTUBEH Nasap, PasnuuHK OT Teau:
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13.CyeToBOAHM NOMUTUKU M ONOBECTABAHUA (NPOABLIKEHUE)
13.1 ®uHaHCOBU MHCTPYMEHTH (NpOAbITKEHHE)

e kouto POHABT Bb3HAMEPABA Aa NpoAafe BeaHara unu 8 6nusko Gbaelle;

e KOUTO DOHALT, NPU MbPBOHAYANHO NPU3HaBaHe, € onpeaenun No CNpaBeanBa CTOWHOCT Npe3
nevantata unu sarybarta unu Kato Ha pasnonoXeHue 3a npoaaxoa;

e 33 KOUTO POHALT HE MOXKE Aa Bb3CTAHOBW NO CHLLUECTBO uAnarta cv MbpBOHa4YaNHa nHBECTULINA,
nopagv pasnuyHa nNpudnHa OT Tasu B pe3yntaTr OT BRowWasBaHe Ha eKCcno3uuuaTa, KORTo e
onpeaeneHa KaTo Ha pasnonoXxeHue 3a npogaxta.

duHaHCcOBU akmuesu u huHaHCOBU Nacueu no cnpaeednuea cmoliHocm npe3s neyanbama unu
3azybama

®uHaHCOBUTE aKTUBW W (DMHAHCOBUTE NacvBW B Ta3n KaTeropus ca Te3Wn, KOWTO He ca AbPXKaHu 3a
TbprysaHe unu KOUTO 3aAbiDKUTESNHO ce u3ncksa Aa 6baaT oueHsiBaHy No Cnpaseanuea CTONHOCT Npes
ne4anbata wnu 3arybata cbrnacHo MC®O 9. MNpu nbpBOHA4YaANHO npuU3HaBaHe, YNPaBNsBaLLOTO
APYXXeCTBO ONpeAens MHCTPYMEHT No crnipaBefnuBa CTOAHOCT npes nevantara wnu 3arybara, korato e
U3NBNHEH €AUH OT CNeaHUTe KpuTepuw. Tasn KkaTeropusauua ce onpesens Ha HUBO UHCTPYMEHT:

¢ OnpefenaHeTo enuMM1HMpa Unn 3HaYMTENHO HaMansBa HENOCNEeR0BATENHOTO TPETUPAHE, KOBTO
nHaye 61 BL3HWUKHANO OT W3MEPBAHETO Ha aKTUBWUTE WM NAcUBMTE WNK OT NPU3HABaHETO Ha
neyan6u unu 3arybum ot TAX Ha pasnuuHa 6asa, nnu

o [lacueute cayacT OT rpyna puHaHCOBM nacveu (N pruHAHCOBU aKTWBM, UNK U ABETE), KOUTO Ce
ynpaBnsABar v pesynrartute OT TAX Ce oueHABaT Ha 6a3a cnpaseAnnBa CTOMHOCT, B CbOTBETCTBUE
C AOKYMEHTUPaHO ynpasneHne Ha pucka Unu WHBECTULMOHHA CTpaTerus, Unu

e 3afbMmKeHusTa, CbabpXaLl €auH Unn NoBeYe BHEAPEHU AEPUBATU, OCBEH aKO Te He NPOMEHST
CBLUECTBEHO NAPUYHUTE MOTOLIW, KOUTO MHaYe Bmxa 6unm HeobxoaumK oT JOroBopa UNk € ACHO,
Npy Manbk UNK HUKaKbLB aHanm3, Korato CXoAeH UHCTPYMEHT NBbPBO CE CUUTA, Ye Pa3aensHeTo Ha
BHeapeHus aepusatus (M) e 3abpaHeHo.

dyHaHCOBUTE aKTVBY U1 dhmHaHcoBUTE Nacueu No cnpasefnuea CTOWHOCT npe3 nevanbarta unu 3arybata
ce oruATar B OTYeETA 33 (PUHAHCOBOTO CHLCTOSIHME NO cnpasegnuea CTOWHOCT. [lpomeHuTe B
cnpasepnuearta CTOMHOCT Ce OTYMTaT B Nevanbara un 3ary6a1'a.

MpuxoauTe OT AVBMAEHTU OT KanNWTanoBX WHCTPYMEHTW, OTYETEHW MO CRpaBeannBa CTOMHOCT npes
neyan6ara unu 3arybara, ce OTHacsT B nevyanfara unu sarybarta Kato NPUXoan OT AEHHOCTTa, KOraTo e
YCTAaHOBEHO MPaBOoTO Ha NnaLaHe.

[ara Ha npu3HaBaHe
DUHAHCOBUTE aKTUBUN W NACUBW, C U3KITIOYEHUE HA KPEaUTU U aBaHCW, MbPBOHAYANHO Ce NPU3HasaT Ha

Aatarta Ha cAienkara, T.e. Ha Aatara, Ha koAaTo PoHALT CTaga cTpaHa no AorosopHuTe pasnopeabn Ha
UHCTPYMEHTA.

Horosopu 3a nokynka wnu npoaaxda Ha PMHAHCOBM aKTUBMW, KOUTO W3UCKBAT ypexpnaHe Ha caenkute B
pamkuTe Ha obnyanHoTO Bpeme, YCTaHOBEHO OT NasapHUTE Npasuna, unm cnopasymeHne ce npu3Haear B
oTyeTa 3a (PUHAHCOBOTO CbCTOAHUE Ha AaTara Ha TbpryBaHe.
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13. CueToBOAHN NONUTKKN U ONOBECTABAHUA (NPOABMKEHNE)
13.1 DUHAHCOBN MHCTPYMEHTH (NpoabMKeHue)
MbpBoHayanHo npu3HaBaHe Ha HPUHAHCOBYU MHCTPYMEHTH

lMpy NbpBOHAYaNHOTO UM NpU3HaBaHe (PUHAHCOBUTE aKTMBK Ha (hoHAA Ce KnacuuuupaT KaTo
TakuBea, KOUTO BNOCNEACTBUE Ce OLeHRBaT No Cnpaseanusa CTOMHOCT B nevanbara unu sarybara.

BusHec moaensT Ha doHAa 3a ynpaBneHue Ha (PUHAHCOBUTE aKTUBM Ce NO30BaBa Ha HauuHa, no
KOWTO TON pennuknpa pedepeHTHUs nHgekc PX HesaBrucuMo oT HerosaTa nocoka. busHec mogensT
onpenena Aanu NapuyHUTE NOTOLUM LWe BBL3HWUKHAT B pe3yntat Ha cbbupaHeTo Ha LOroBOPHU
napuyHu notouw, npoaaxda Ha huHaHCOBUTE aKTUBW, UMK U ABETE.

MokynkuTe unu npogaxouTte Ha HUHAHCOBU aKTUBU, YUUTO YCNIOBUSA M3NCKBAT JOCTABKA Ha aKTUBUTE
B paMKuTe Ha faaeH nepwoa OT Bpeme, YCTAHOBEH OOWUKHOBEHO C HOpMaTuBHa pasnopeaba wunu
AeicTBalla npaKTMka Ha CLOTBETHUA Nasap (PeAOBHM NOKYMKM), Ce€ Npu3Haear Ha Jararta Ha
TbprysaHe (caenkara), T.e. Ha Aarara, Ha koaTo PoHAa ce e aHraxupan aa Kynu unu npoaane
akTusa.

I'Ipu NbpBOHAYaNHOTO npu3HasaHe POHALT OLEHABA B3EeMaHUATA, KOWTO HAMAaT cbulecTeeH
KOMNOHEHT Ha cpMHchwpaHe, no CbOoTBEeTHaTa UeHa Ha caenkaTta.

MocneaBawo oueHsABaHe
durHaHCOBYW aKTUBK NO CNpaBeAnVBa CTORHOCT B Neyanbara unu 3arybara

duHaHCOBUTE aKTWBM NO cnpaseannea CTOAHOCT B nevanbata unu 3arybata BKNOYBAT (HUHAHCOBM
aKTuBK, AbPXKaHW 3a THProBus 1 (PMHAHCOBM aKTMBM, ONpeAENeHn Npu NbPBOHAYANHOTO UM NpU3HaBaHe
KaTo Takuea no crpasBefnuBa CTOAHOCT B nevanbara wnu 3aryGarta, unn OMHaHCOBU aKTUBM, KOUTO
33AbLMKUTENHO Ce U3UCKBa Aa 6bAAT OLEHABAHW MO CNpaBeAnvBa CTOMHOCT. DUHAHCOBUTE aKTUBM ce
Knacuhuumpar Kato AbpxaHW 3a TbPproBus, ako ca npuaobutn ¢ uen npogaxba WAn NOBTOPHO
npuaobusaHe B KpaTbk CPOK. PUHAHCOBW aKTUBIW C NAPUYHU NOTOLM, KOWUTO He NPEACTABNABAT €ANHCTBEHO
nnaljaHus No rnasHWLaTa W NuUxBeaTta, ce Knacuduumpar v OueHsIBaT No CnpaseanusBa CTOWHOCT B
neyanbata unu 3ary6aTa, He3aBuCMMO OT Bu3HeC Moaena. He3aBuCUMO OT KpUTepuUTE 3a ObIroBuTe
WHCTPYMEHTW, KOMTO cneaBa Aa 6baaT knacuduUMpaHHy Mo amopTU3vMpaHa CTOMHOCT Uk No crpaBeAnMBa
CTOWHOCT B ApYr BceobxBaTeH A0X0A, KAKTO € ONMCaHO NO-FOpe, AbMTOBUTE UHCTPYMEHTU MoraT aa 6baar
onpeaeneHu Kato Takuea no CnpaBeanvea CTOMHOCT B nevantara unu 3arybarta Npit MbPBOHAYaNHOTO UM
Npu3HaBaHe, ako Taka Ce ENUMUHNPA WK Ce HaMarsBa CbLLECTBEHO CHETOBOAHOTO HECHOTBETCTBME.

®duHaHCOBW aKkTUBK MO cnpasefnuea CTOMHOCT B nevanfata wnu 3ary6aTa Ce OTHAacAT B OT4eTa 3a
hHMHAHCOBOTO CBLCTOSHUE NO cnpaseanvea CTORHOCT, KATO HETHUTE NPOMEHU B cnpaseanueata CTOWHOCT
Ce nNpusHaear B OT4eTa 3a AoxoAuTe.

Tasu KaTeropus BKIOYBa AEPUBATUBHI UHCTPYMEHTW U PErMCTPUPaHM 3a ThProBus Ha (oHaoBM Bopcy
KanuTanoBn WHCTPYMEHTH, kouTo PoHAA He e U3Bpan HeOTMEHUMO Aa Knacuduuupa KaTto Takuea no
cnpasefnvBa CTONHOCT B ApYr BCceobxBaTeH AoxoA. [MBMAEHTUTE NO TakuBa KanuTanoBn UHCTPYMEHTU
CbLLIO Ce NPU3HABAT KaTo APYrv NPUXOAM B OTYETa 3a A0XOAMUTE, KOrato Gbae YCTaHOBEHO NpaBoTo 3a
nony4yasaHe Ha nnawaHe.
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13. CueTOBOAHU NONUTUKM N ONOBECTABAHUA (NPOABLIMHKEHUE)
13.1 ®unaHcoBU UHCTPYMEHTU (NpoabkeHUue)

O6e3yeHKa Ha (huHaHCOBU aKmMueu

MC®O 9 usucksa PoOHALT Aa 3anMcBa KOPEKTUB 32 OYaKBaHW KPeAWTHW 3aryGu 3a BCUYKW (DUHAHCOBM
aKTMBW, KOUTO HE Ca AbpXaHW NO cnpaeeanuea CTONHOCT nNpe3 nevanbarta unu 3arybara. KopektuebT ce
OCHOBaBa Ha ovakeaHuTe 3arybu, CBbP3aHW C BEPOATHOCTTA OT HEeWsNbIHeHWe Npe3 cneasawmre
ABaHageceT Mecelld, OCBEH akO He € WMano 3HaYMTENHO yBEMMEeHWe Ha KPeaWuTHUS puck cnen
BbL3HUKBAHETO HA aKTUBA.

YnpaBnaBalloTO [PYKECTBO M3BLPWBA NEpUoguYeH npernes 3a uHAvKauum 3a ofesueHka Ha
6anaHcosara CTOMHOCT Ha aKkTMBUTe Ha PonAa, KaKTo cneasa;

® B3eMaHMs — KbM Kpasi Ha BCEKW Mecel, NPU U3roTBAHE Ha MecevHuTe (PUHAHCOBM OTHETU KbM
PBKOBOACTBOTO,

doHaLT npunara onpocTeH Noaxoa 3a obesueHka 3a TbProBCKUTE B3EMaHWA, NPU KOATO KOPEKTUBLT 33
KpeauTHu 38!')'614 ce onpeaens Bb3 OCHOBA Ha OYaKBaHUTE KpegwuTHn 3arybu 3a uenus CPOK Ha
VHCTPpymeHTa. U360opbT Ha ONPOCTEHMA NOAXOA e CNeACTBUe Ha cneuvdnkuTe Ha Tesn HMHaHCOBU aKTUBU
1 marpuuara 3a onpeaenaHeTo Ha ovaKBaHUTE KpeauTHW 3arybu 3a tesu thMHaAHCOBW aKTWBY Cce 6asupa
OCHOBHO Ha aonycHaT NpoCpoYun No nepuoan nNo oTHolleHne 3ary6aTa npu Hem3nvbnHeHWe BKNIYUTeNHO
1 6baeLo paseuTe Ha MaKpPOUKOHOMUYECKN uHOUKATOPU .

B cnyyauTe, Korato ca Hamvue uHAWKaLun 3a obe3leHKa ce N34YMCNABA Bb3CTAHOBUMATA CTOMHOCT Ha
aktueute. 3arybute or obesueHka Ce ONPeAEensT Karo pasnuka Mexay OTYEeTHaTa CTOWHOCT Ha
(PVHAHCOBNA aKTUB M HeroBaTa OLEHEHa BL3CTaHOBMMAa CTOMHOCT W ce Npu3Hasar B nevanbata unu
3ary6ara. Korato nocneagaliu cvGutus AOBEAAT A0 HAMAMNEHWe Ha BeYe OTYETEHM 3arybin ot obesLieHKa,
KOpeKUusiTa ce oTuuTa npe3 nevanbara wunu sarybara.

DepuBatu, oT4yMTaHK No cnpaseanuBa CTOMHOCT B nevan6ara unu 3ary6aTa

DOHALT He CKNIoYBA CAENKMN C aepueatu.

®DHUHAHCOBM aKTMBM UNKU (PUHAHCOBYU NACUBK, AbPXKaHU 3a THpPryBaHe

DOoHABT HE OTUMTa (PUHAHCOBY aKTUBK NK hUHaHCOBW NAcKUBM KaTo AbpXaHW 3a TbpryBaHe.

Mpexnacudukauma Ha PUHAHCOBYU aKTUBK

Mpu onpepeneHn OGCTOATENCTBA € BL3MOXHO HEAEPUBATUBHW (PUHAHCOBM aKTUBW, OTYUTAHW MO
cnpaBeanvBa CTOMHOCT Aa GbAaT NpexknacuuLMpaHn Kato OTYUTaHW NO amopTU3MpaHa CTOMHOCT W
obpatHo. Takaea npeknacuukauus ce Aonycka eauHCTBEHO U CaMo NpY NPOMAHA Ha BusHec Moaena, B
KOWTO Ce ynpaBnsBaT CbLOTBETHUTE akTueu. [lpoMaHaTa Ha Ou3HEC Mogena ce onpeaens ot
pBKOBOACTBOTO Ha PoHAR, B pesyrnTata Ha HACTBLAUIM BLHLLHW U UMW BBTPELLHM NPOMEHM, KOMTO ca
CblLUECTBEHN MO OTHOWEHWE Ha oOnepaTWBHaTa LEeWHOCT. lpomsHa MOXe fAa HacTbhn W npw
peopraHu3auvs Ha AerHOCTTa, BCMEACTBUE Ha NPOMeHeHU Lenu Ha GusHec moaena. Mpomenu B
MbpBOHaYanHarTa knacudukaums Ha (pUHaHCOBMTE aKTUBM Ce O4aKBa Aa HAaCTLNN B OTHOCUTENHO PeaKM 1
OrpaHuYeHu cnyyamu.

HoBoTo otuuTaHe ce npunara 3a 6baewym nepuoau, cneg aartarta Ha npeknacudukauvs, Kkorato e 6un
npomeHeH 6usHec MogentsT, 6e3 Aa ce NPensYNCcnNABaT PesynTaTuTe 3a NPeaXOaHN OTYETH nepuoan. 3a
AaTa Ha npeknacuduKaumus ce CYUTa MbPBUAT AEH OT MbPBUS OTYETEH NEPUOA, CreasaLly NpoMaHaTa Ha
Bu3Hec Mogena, B pesynTar Ha KOWTO e Bb3HuKHana npexnacudukaumsTa.
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13. C4eTOBOAHU NONUTUKN U ONOBECTABAHUSA (NPOALINKEHHE)
13.1 ®DUHAHCOBYU UHCTPYMEHTH (NPOABINKEHHUE)

OrnucBaHe Ha HPUHAHCOBYM aKTUBU U NacuBun

®UHAHCOB aKTUB (N, KOraTo € NPUNOXUMO, YacT OT (DUHAHCOB aKTWB MMM YacT OT rpyna OT CXOAHM
(puHaHCOBM aKTUBWM) ce oTnuUcBa (T.e. Ce MpemaxBa OT OTYeTa 3a (PMHAHCOBOTO CHLCTOAHWE Ha
HpyxecTBoTO0), rNaBHO Koraro:

e MpaBaTa 3a nony4aBaHe Ha Napu4HUTE NOTOLUW OT aKTuBa ca U3TeKnn; unu

e npaBaTa 3a NONyyasaHe Ha MapW4HW NOTOLM OT aKTWBa ca npexsbpneHn unu doHaa e noen
3aQbMKEHNETO Aa NNaTV HANbNHO NONyYeHUTe NapuyHK noTouw, 6e3 cuulecTeeHa 3abaBa, KbM
TpeTa CTpaHa upes cnopasymeHue 3a NpexsbprsHe; NPy KOeTo unu (a) PoHaa e NpexeLpnun 8
3HauuUTenHa CTeneH BCUYKA PUCKOBE M NON3u OT COBCTBEHOCTTa BbPXY akTuea; unu (6) PoHaa
HUTO € NPEeXBbPNWUA, HWUTO € 3anasun B 3HaYWTENHa CTeneH BCUMKM PUCKOBE W MON3u OT
CoBCTBEHOCTTa BbPXY aKTVBa, HO He € 3anasuno KOHTPOoNa BbpPXY HETO.

Korato ®oHpa e npexebpnun npasarta cv 3a NonyyasaHe Ha NapuiHN NOTOLW OT aKTVBa UiV € BCTBLNWMNO
B CropasyMeHve 3a npexsbpnsHe, TON NpaBy OLEHKa Ha TOBa Aanv U A0 Kakea CTeneH e 3anaswun
PUCKOBETE ¥ NON3UTE OT COBCTBEHOCTTA. KOraTo TON HUTO € NPexXBbpnua, HUTO € 3anaswn B 3HaYuTenHa
CTENeH BCUYKN PUCKOBE U NOM3W OT COBCTBEHOCTTa BbPXY (PUHAHCOBMA AKTUB, HUTO € NPexBbpnvA
KOHTpONa BbPXY HEro, TO NPOAbMXKaBa @ NPU3HABA MPEXBbPREHUA aKTue, A0 CTeneHTa Ha
NPOABIVKABALLIOTO CW yyacTue B Hero. B Tosu cnyvan ®oHAa npusHasa W CBLP3AHOTO 3afbiKEeHUe.
MpexBLPNEHNUSTT aKTUB U CBBP3AHOTO 3agbikeHWe ce oleHsieaT Ha 6asa, KOATO OTpassea npasarta u
3aAbIMKEHUsITa, KouTo DoHAA € 3anasun.

DoHALT HE OTNNCBA YacTUYHO (PUHAHCOBM aKTWBK UMW nacusu. MonuTukaTa 3a HaNbIHO oBe3LeHeHN
(hvHaCHOBM aKTUTK € B CLOTBETCTBIE C U3NckeaHuaTa Ha MC®O 9, kakTo ca NocoueHu no-rope.

Mpoabmkasallo yyacTie, KOeTo e NoA opmarta Ha rapaHumMs BbpXy NPexXBbLPNEHUs aKTVB, Ce oLeHsBa
no no-HMCKata OT MbpBOHAuanHara GanaHcoBa CTOWHOCT HA aKTUBa W MakcuMmanHata cyma Ha
Bb3HArpaKAEHWETO, KOETO MOXEe Aa ce n3ncka doHaa Aa usnnatu.

KomneHncupaHe Ha GUHAHCOBM aKTUBY U NacUBK

®dUHaHCOBWTE aKTUBK W NacuBK ce HeTupar, a HeTHaTa CTOMHOCT ce OTuYMTa B OTYETA 33 PUHAHCOBOTO
CbCTORHME, KoraTo POHABLT MMA BNA3MN0 B CUMa 3aKOHHO npaso Aa HeTupa npu3HaTuTe CTOWHOCTW, a
cAenkuTe ca npeasvaeHn aa 6vaat ypeaeHu Ha HeTHa OCHOBa.

13.2 Caenku B uyxaecTpaHHa Banyra

Caenkute, OCHLLUECTBEHM B YyXAECTPaHHY BanyTw, ce TpaHcopMupar B neea no oduumanHuTe Kypcose
Ha BHbB 3a aeHs Ha caenkata. Bevuky akTveBu U nacviBu, AEHOMUHMPaHW B uyXAecTpaHHa BanyTa, ce
NpeoLieHABaT eXeaHEBHO.

13.3 Paaxoau

PasxopuTe ce npusHaBar B nevanbu u 3arybu 3a nepuoaa, Npes KOUTO Ca Bb3HUKHANMW, HE3aBUCUMO OT
napuyH1TE NnalaHus. Bouuky pasxoam, CBbp3aHu C AeNHOCTTa Ha PoHAaE, BKNIOMMTENHO pasxoavTe 3a
Bb3HarpakaeHue Ha YnpaBnsBaLloTo APYXECTBO U Ha GaHkara Aenoautap ce npusHasaT B neyantu u
3ary6u Ha NPUHLMNA Ha TEKYLLOTO HauNCrsBaHe.

MNpekuTe pasxoam Ha NpUTEXaTenuTe Ha AANose, CBbP3aHu C NoKynkaTa u obpaTtHo uskynysaHe Ha Aanose
ot ®oHAaa ca nocodeHu B MNpocnekta Ha doHAaa.

Takcu U KOMUCUOHU

Pasxo/ 3a Takcu 1 KOMMCUOHW Ce NpU3HaBaT B Nevantara u 3arybara ¢ M3BLPLIBAHETO HA CLOTBETHUTE
YCnyru.
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13. CyeTOBOAHK NONUTUKN K ONOBECTABAHUA (NPoaAbLMXKEHUE)
13.4 JaHbumn

POHALT KaTo BUA KONEKTUBHA MHBECTMLIMOHHA CXema, JonycHara o nybnuyHo npegnaraHe B Penybnuka
Bvnrapus, nonsesa npedepeHUManHo AaHbLYHO TpeTUpaHe kato nevanbata My He ce ofnara ¢
KOPMNOpaTUBEH JaHbK.

13.5 NpaBuna 3a onpeaensHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha hoHAa

HeTHata cToiHOCT Ha akTuBuTe e obLyara CTOMHOCT Ha BCUYKW aKTWBIU B noprgenna, HamaneHa ¢ BCUYKM
3aabmKkeHUs. PoHALT Npunara npaeuna 3a onpefensHe Ha HeTHaTa CTOWHOCT Ha aKkTueWTe, Kato
paspaboreHarta MeToaonorva 3a onpejensHe Ha HeTHaTa CTOAHOCT Ha aKTUBUTE CE OCHOBABA Ha:

e  CLOTBETHUTE pa3nopeab OT npasBwnara u npocnekta Ha doHAa;

®  CBOTBETHUTE 3aKOHOBM Pa3nopeatn v HOPMaTUBHUTE aKTOBE MO NPUNAraHeTo UM:;
e  CBLOTBETHUTE pa3nopeabu Ha CYETOBOAHOTO 3aKOHOAATENCTRO;

¢ NPUNOXEHNETO Ha OBLLONPUETI OLIEHBYHN METOAM.

HeTHara CTOMHOCT Ha aKTUBUTE Ha eauH AAN e OCHOBA 3a onpedensiHe Ha eMWCMOHHATA CTOMHOCT U
LieHaTa 3a 06paTHO usKynysaHe Ha eanH asin Ha doxga. EMuTUpaHuTe AAN0BE Ce OTYUTAT NO HOMWHANHa
CTOMHOCT. HeTHaTa CTOAHOCT Ha akTuBuTe Ha PoHAA Ha eauH ASN Ce U3YNCAABA KaTo HeTHaTa CTOMHOCT
Ha aKTuBuTe ce pasgenu Ha 6pos nagageHun asnoee.

13.6 OcHoBeH kanutan. EMutupane n o6paTHo U3kynyBaHe Ha ganose

OCHOBHUAT KanuTan e nNpefAcTaBeH No HOMWHAMNHATA CTOWHOCT Ha U3AafAeHUTe W NNaTeHn Asnoge Ha
doHpa.

®OoHABLT eMUTUPa ASNOBE NO EMUCUOHHA CTOMHOCT BCekU paboTeH AeH. EMUCMOHHATa CTOMHOCT Ha eavH
Asn ce opmupa OT HeTHaTa CTOWHOCT Ha aKTWBMTE Ha efuH AN MNKC Pasxoan No eMUTUPaHeTo.
PasnvkaTa Mexay HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha €AVH ASN ¥ HOMUHANHATA CTOWHOCT Ha eauH ASN ce
OTYUTa KaTo NPEMUItHN pesepsu. B 3asucuMocT aanv PoHALT eMUTUpPa ARNOBETE CY NOA HOMWUHAN UNW
Haf HOMMWHAN, pasnukata A0 HOMUHanHarta CTOMHOCT Ce NOCOoMBA CLOTBETHO Kato OTOMB wm
NOMOXUTENHA NPEMUR NPY EMUTUPAHETO Ha Asnose. OHABLT UMA 3aABIVKEHUETO @ U3KkynyBa 0BpaTHO
CBOWTE AAIOBE OT NpUTEXATENUTE UM.

13.7 NapuyHu cpeAcTBa ¥ NAPUYHU EKBUBANEHTH

MapuyHWTE CpeacTBa M KPATKOCPOUYHUTE AEnosuTV B OTYeTa 3a (PUHAHCOBOTO CBLCTOSHWE BKNKOYBAT
napuyHK cpeacTea nNo 6aHKoBY CMETKY, B GPOiA M KPATKOCPOYHM AENO3UTM C MbpPBOHAYANEH Naaex oT Tpu
Unn no-marko meceua. 3a UenuTe Ha OTYETA 3a NAPUUHWTE NOTOLM, NAPUIHUTE CPEACTBA W NapuiHUTe
EKBMBANIEHTY BKIIOYBAT NapuyHUTE CPEACTBA W NaPUYHU EKBUBANEHTW, KAKTO Te ca AePUHMPaKW no-rope.

13.8 CraHpapTtu u passicHeHus B cuna ot 1 anyapu 2018 .

Cnegnute cTaHaapT¥ U passcHeHus B cuna ot 1 sHyapu 2018 r., HAmaT Bb3AeiCTBUE BbPXY roAuLLIHIS
thuHaHcoB OTYET Ha doHAaa.

e MC®O 15 Mpuxoamn no 4OroBOPU C KNNEHTU

MC®O 15 3amenss MCC 11 Horosopu 3a ctpoutenctso, MCC 18 lMpuxoan # cBbp3aHUTEe C TAX
PasficCHEeHNA, N C HAKOM OrpaHWYEHW WU3KMOYEHUs ce Mpunara No OTHOLLEHWe Ha BCUMKW NpUXoaw,
npousTUYaLLy OT AoroBopy ¢ KneHTn. MCPO 15 BbBeEXAa HOB, NET-CTLNKOB MOAEN 3a OTUYMTaHe Ha
npuxoaunTe, NPoM3TUYALLM OT A0FOBOPU C KNUEHTW, 1 M3NCKBA NPUXOAWTE Aa CE NPU3HABAT B pasMep, KOMTO
OTpassiBa Bb3HArPaXKAEHWETO, Ha KOETO NPEeAnpUATUETO OYakBa Aa WMa NpaBo B 3aMsAHa Ha
NPEXBBPNEHUTE HA KNEHTA CTOKN UK YCITyrA.
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13. CyeTOBOAHU NONNTUKK U ONOBECTABAHUA (NpPoABLKeHNUe)
13.8 CranaapTi u pasaiCHeHuA B cuna ot 1 aHyapm 2018 r. (npoabrxeHue)

MC®O 15 nsucksa OT NpeanpUSTAATA Aa YNPaXKHAT NPELIEHKA, NPU OTUUTAHE Ha BCUYKWA YMECTHYN haKTy
u obcronTencTea, Korato npunarat BCSKa €AHa CTbNKa OT MOAENA NO OTHOLLEHWE Ha AOroBOpUTE C
TexXHUTe KNWeHTU. B AonbnHeHne, CTaHAapTET onpeaensa v CHETOBOAHOTO TPETUPaHE Ha pasxoauTe 3a
npuaotusaHe Ha AOrOBOP W Pa3xoAuTe, NPAKO CBBbP3aHW C U3NBIHEHUETO Ha Aorosopa. Hello noseve,
CTaHAAPTBLT U3NCKBA PA3LUIMPEHN ONOBECTABAHUA. POHABLT CUNATA, e TE3N U3MEHEHUR UMAT edekT BbpXy
(hVHAHCOBOTO CLCTORHWE UNU PE3YNTATUTE OT AEWHOCTTA.

e MC®O 2: Mnawane Ha 6a3ata Ha akuumu (M3meHeHun): Knacudmkauun n oueHsBaHe Ha
cOenku ¢ nnawaxe Ha 6asara Ha aKuuu

W3MeHeHuATa NpeaBWKaaT M3NCKBAHUS 3a: CYETOBOAHOTO OTHYUTaHe Ha edekTuTe OT ycrosusTa 3a
yNpaXHABaHe W HeynpaXHsBaHe BbPXy OLEHABAHETO Ha CAENKM C nnaljaHe Ha 6asata Ha aKkuvu,
ypexaaHn C NapuyHU CpeAcTBa; 3a NnawjaHe Ha 6asaTa Ha aKuMM C Bb3MOXHOCT 32 HETHO OT
3afbMKEeHNsITa 3a aHbK NPY MSTOYHUKA YPEXKAAHEe Y 38 U3MEHEHUS Ha YCIOBMATA 3a NnallaHe Ha 6asaTa
Ha aKuWn, KOeTo MPOMEHs KnacvudukauuaTa OT CAernka ypexaaHa C NapudHW CpeacTsa B CAENKa,
ypexxaaHa 4pe3s uafasaHe Ha UHCTPYMEHTW Ha COBCTBEHUS KanuTan. BbanpuemaHeTo Ha U3MEHEHUATA He
€ 0Ka3ano BnusHUe BbPXy OMHAHCOBOTO CHCTOAHIUE UM PE3yNTaTH OT AeiiHocTTa Ha doHga

e MCC 40: UusecTuumoHrn umotu (UsmeHeHusn): TpaHchepu Ha UHBECTULIMOHEH MOT

W3meHeHusTa aaBaT pasaCHEHNA OTHOCHO TPaHChepH OT UM KbM WHBECTULIMOHEH UMOT NpU NPOMsIHA B
HamMepeHusiTa Ha PLKOBOACTBOTO CaMO KOraTo MMa AoKasaHa NpoMsHa B U3non3saHeTo. CaMo npomsaHa B
HamepeHwsiTa Ha PLKOBOACTBOTO He € [OCTaTb4yHO A0Ka3aTencrso 3a NpoOMsSHA B W3MNON3BAHETO.
Bb3npuemaHeTo Ha nsmeHeHuUsTa He e 0kasano BNUsiHUE BbpXy (PMHAHCOBOTO CLCTORHUE UMK PE3YNTaTy
OT AerHocTTa Ha PoHAa.

e KPMC®O 22: OtunraHe Ha caenkv v aBaHCoBY NNaLLaHWsA No CAENKU B YyKAECTpaHHa BanyTa

PassicHeHveTo pasrnexga Bbhpoca 3a onpefensHe Ha AaTtarta Ha cAenkata 3a uenure Ha
ONPEAENAHETO Ha CNOT BaNyTHUS KYPC, KOMTO LLe Ce U3NOM3Ba 3a NpesarlyTupaHe Ha akTuea, Npuxoaa
WNK pasxoAa (UMW 4YacT OT TAX) NPU NbPBOHAYANHOTO UM MPU3HABAHE, KOETO € CBbP3aHO C
OTNMCBAHETO Ha HenapuyeH aKTVB UMM HENapUUeH NacvB, NPOU3TUYALLW OT NNATEHO UM MNONYYEHO
aBaHCcoBO NnaljaHe no caenka B YyKaecTpaHHa BanyTa. BbanpuemaHeTo Ha passicHeHWsTa He e
0Ka3ano BNuAHWe BbPXY (OMHAHCOBOTO CLCTORHWE UK PE3YNTaTH OT ASHOCTTa Ha PoHAR.

. MoauwkHv nogobperus 8 MCPO - Lukbn 2014-2016 roaunar O6obwenve  Ha
M3MEHEHNATA NO CbOTBETHUTE CTaHAAPTU € NPEACTABEHO NO-A0NY:

o MCC 28 MHeecTuumm B acouuvpaHu W CbBMECTHU NPEanpUATUA - OUEHsBaHe Ha
NpeanpusaTMETO, B KOETO € UHBECTUPAHO NO CNpaBeasIMBa CTONHOCT.

o O B'b3l1pMeMaHeTO Ha U3MeHeHWsITa He e oKasarno BNUAHWEe BbpXy (OUHAHCOBOTO
CbCTOSAHUE UNK pesynTaTu OT AeHOCTTa Ha PoHAa.

14. nyﬁﬂMK)’BaHM CTaHQapTH, KOUTO BCe olle He Ca B CUNAa U He Ca Bb3NpueTu no-paHo

Flo-,qony ca npeacTaBeHn HakpaTko I'IYGJ'IVIKyBaHMTe CTaHAapTW, KOMTO BCE Ouje He ca AencTBalyu
UNU He ca NPUNOXEHN No-paHo oT PoHAa KbM gaTaTa Ha u3gaBaHe Ha HacToAWMSA hUHAHCOB OTHET.
OnoBecTeHo € Kak B pasymHa creneH Moxe Aa ce o4aksa aa 6bAaT NOBNUAHU ONOBECTABAHUNATA,
VHAHCOBOTO CBHLCTOAHUE 1 pesynTaTtuTe oT geiHocTTa, Korato doHaa Bb3npueme Tes3u craHaapTv
3a NbpBKU NBT. TOBA Ce OYakBa Aa CTaHe, KoraTto Te BAA3aT B cuna.
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14. NMy6nukyBaHu CTaHRAPTH, KONTO BCE Ollle He Ca B CMNa M He Ca Bb3NPUETH NO-PaHO
(npoabmxenue)

¢ MCPO 16: NMuaunHr

MC®O 16 Gewe nybnukysaH npes sHyapu 2016 r. v 3ameHss MCC 17 Niuamnr, KPMC®O 4 OnpeaensHe
Aanuw AafeHo cnopasymeHve cbAabpka nmauer, MKP-15 OnepatmBeH nwsunr-Ctumynu v TKP-27
OueHsiBaHe Ha CbALPKAHWETO Ha Onepauwy, BKIKMBALM NpaBHata opma Ha nusuHr. MCPO 16
YCT2HOBABA NPUHUMNWUTE 3a NpU3HaBaHe, oLieHsBaHe, NPeACTaBsHe U ONOBECTABAHE Ha NIN3VHT, Y U3UCKBa
nusnHrononyyaTenuTe Aa oTuUTaT BCUHKYU NU3MHIOBW JOroBOPY NO eAvH U cbly 6anaHcos Moaen, noaobeH
Ha CYETOBOAHOTO OTYMTaHe Ha (hMHaHCOBMA Nn3uHr cernacHo MCC 17. CraHaapTuT BKOuBa ABE
0cBOBOXAABAHWA OT NPV3HABAHE 32 NN3MHIOBUTE [OrOBOPYW - MIM3WHT Ha aKTUBU C 'HUCKA CTOMHOCT' (Hanp.
NepcoHanH1 KOMMNIOTPU) U KPATKOCPOYEH NI3NHY (T.€. NU3NHT CbC CPOK Ha NU3MHIOBWA AOroBOP A0 12
MeceLia). KbM HauanHata aara Ha nuauHra NU3MHIoNony4YaTensiT NpusHasa 3aabiKeHne 3a U3sbpLuBaHe
Ha NU3MHIOBK NnawiaHus (T.e. NU3NHTOBOTO 33AbIDKEHWE) W aKTMB, NpPeACTaBnsABall NpaBoTo Ha
“3NoN3saHe Ha OCHOBHWS aKTWUB B TEYEHNE Ha CPOKa Ha NIM3VHroBWA JOTOBOP (T.€. aKTWB 3a NPaBOTO Ha
nonssaxe). JiuauHrononyyatenute e GbaaT 3a4bIMKEHU Aa NPU3HABAT OTAENHO Pasxof 3a NUXBU No
NU3VMHIOBOTO 334 bIHKEHNE W pa3xo/, 3a amopTU3aLMA Ha aKTUBA 3a NPaBOTO Ha NonasaHe.

CoLo TaKa, nuanHrononyyarenure e 6baar 3agbmKeHn Aa OLIEHAT OTHOBO NU3UHIOBOTO 3aAb/PKEHUE
NPy HAacTbNBaHETO Ha onpeaeneHit CbBUTUS (Hanp. NPOMSHA Ha NU3UHIOBUA CPOK, NPOMSIHA B GbaeLLMTE
fINBMHIOBM NNALLGHMA, NPOW3TMYALLM OT MPOMSIHA B MHAEKCA WNKM MpeoLeHKa, WM3NON3BaHW 3a
onpeaensiHeTo Ha Tesu nnawaHus). Mo NpUHLMN, NU3MHrONONYYaTENsT We npusHasa cymara Ha
npeoueHKaTa Ha NU3NHIOBOTO 3abIMKEHWE KAaTO KOPEKLMS Ha aKTVUBa 3a NPaBoTO Ha NoN3BaHe.

Cornacto MCPO 16, c4ETOBOAHOTO OTUUTaHE NPU NIU3VHIOAATENS MO CbLUECTBO OCTaBa HENPOMEHEHO
CNpAMO TOBa, NpunaraHo KeM AHelHa gata cwrnacHo MCC 17. NlusuHropatenute we npoabmxar ga
KnacuuLmpaT NU3NHroBUTE AOrOBOPY NPY NPUNAraHETO Ha ChLUMA NPUHLIMN HA KNAcUUKALINA, KaKTO €

onpegeneH 8 MCC 17, n Aa npaBsT pasrpaHndeHye Mexay ABaTa BUAA NU3NHI: ONepaTUBEH W (UHAHCOB
FIN3MHT.

MC®O 16, koirTo BNIK3a B cUNa 3a roavLLIHM NEpUOAN, 3anouBaLLW Ha urm cnegd 1 aHyapw 2019, nsnckea

NmsnHrononyvyarenure 1 nusuHrogaTenuTe A4a NPasaT NO-pasLLMpeHn ONOBECTABAHNA OT Te3W CbrMacHo
MCC 17.

KbMm gatata Ha opgobpeHve 3a nsgasaHe Ha HacTosAwmA uHaHCoB oTueT 3a 2018 roguHa PoHABLT BCe
oLLe e B NpoLEC Ha NPUKNIOYBaHE Ha aHannaa Ha edekTUTe OT NbPBOHAYANHOTO NpuUnaraHe Ha MCPO 16
W He ovakBa CbLUECTBEH edekT.

e lsmeHeHns 8 MCPO 10: KoHconuampanu cuHaHcoBn otyetn u MCC 28 WnHeectuuuun B
acouuupaHn NpeanpusTUs u CbBMECTHU npeanpuaTus: MNMpoaaxba N BHOCKA Ha aKTWBW CbC
CTpaHu No cAenkaTa MHBECTUTOP W HErOBO acOLMMPaHO WM CbBMECTHO NpeanpUsTye.

WameHeHusiTa pasrnexaar yCTaHOBEHOTO HECLOTBETCTBUE MEXAY U3nckBaHusiTa Ha MCPO 10 n MCC 28
npy npoaaxta Unn BHOCKa Ha aKTMBU CbC CTPAHWU NO CAENKaTa WHBECTUTOP W HEroBO aCOLMMPaHO UMK
CbBMECTHO npeanpusiTue. MpusHasa ce nbnHata nevan6a unu 3aryba, Korato caenkata kacae GUsHec
yact ot nevanbara wnu 3arybara, koraTo CAenkata Kacae akTueW, KOUTO He npeacTasnaear GU3HEC.
BnusaHeTo B cuna Ha ToBa U3MEHEHMe e OTNOXEHO 3a HeonpeaeneHo Bpeme ot BMCC B 3aBucUMoCT OT
pesynTaTtute OT HEerosusa NpoyvBaTeneH NPOEKT, Kacaell oTYUTaHe No MeToa Ha COBCTBEHUN KanuTan.
WameHeHuaTa Bce owe He ca npuety ot EC. ®oHaa He o4aksa Te3n UMEHEHUS Aa UMaT eddeKT BbpXY
(hMHaHCOBOTO CLCTORHUE UMK pe3ynTaTuTe OT AelHOCTTa.

e MC®O 9: DuHaHCOBU MHCTPYMEHTY: KNacuukaLma u oLeHsBaHe (UI3MeHeRs): XapakTepucTuku
Ha NPeACPOYHO NoracaBaHe C OTPULIATENHO KOMMEHcUpaHe.
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14.My6nukyBaHn cTaHAapTH, KOUTO BCe Olle He Ca B CHNa M He Ca Bb3NPUETH NO-PaHO
(npoavxexue)

VameHeHusTa, KOUTO ca B Cna 3a roavLLIHM NEPUOAK, 3anouBaLLM Ha unn cned 1 saHyapu 2019,
Karo ce No3BONABa NO-PaAHHOTO UM Npunaraxe, npeanarar npomsHa B MCPO 9 3a KOHKpeTHM
(PMHAHCOBY aKTUBW, KOMTO B NPOTUBEH CNyYaih Guxa UMany 4OroBOPHW NAPUHHU NOTOLM, KOUTO Ca
€AVHCTBEHO NNaLLaHWs Ha rMasHUUA 1 NUXBa, HO He OTrOBapAT Ha YCNOBUETO 3a A0NYCTUMOCT
©OWHCTBEHO B PEsynTar OT HAaNUYMETO Ha XapaKTepUCTMKW Ha MPeACPOMHO noracsisaHe ¢
OTpULATeNIHO KOMNEHCUpaHe. [Mo-KOHKPETHO, 3a (PUHAHCOBM aKTWUBW, C XapaKTepUCTUKU Ha
NPeAcpoYHO noracseaHe, kouTo Ouxa mornu Aa fosedaTr A0 OTPULATESHO KOMMEHCUpaHe,
M3MEHEHUATa U3NCKBAT (HUHAHCOBUAT aKTUB Aa Ce OUEHsIBa N0 aMOpPTU3UpaHa CTONHOCT WA Nno
cnpaeefnvea CTOMHOCT npes Apyr BceobxBaTeH AOXOA, B 3aBUCUMOCT OT OL|EHKaTa Ha BusHec
moaena, No KOUTO TOi ce Abpxu. He ce ovaksa Te3n W3MEHEHVS [a OKAXaT BIUSHUE BbpXY
(b1HaAHCOBOTO CLCTOAHWE UNW pe3ynTaTuTe OT AenHOCTTa Ha doHAA.

e MCC 28 WUHeectuumn B acouuvpann npeanpustus (UameHenus): [bArocpouHu yuactms B
acouumpaHy U CbBMECTHWU NPeAnpUATUS.

M3ameHeHnsaTa ca B Cuna 3a roavLLHN Nepuoav, 3anousawm Ha unu cneg 1 sHyapm 2019 1., kaTo
Ce NO3BoNsABa NO-PaHHOTO UM NpunaraHe. NameHeHusiTa pasacHsaeat, ye MCPO 9 duHaHcoBM
WHCTPYMEHTMW € NPUIIOXUM MO OTHOLLEHWE Ha ABArOCPOYHM YHacTUA B acOLMUPaH ¥ CbBMECTHM
NpeanpusTUs, KOUTO NO CBOSIT@ CBLLUHOCT NPEACTaBNABaT YacT OT HEeTHaTa WHBECTUUVA B
acouuupanuTe Unu CbLBMECTHUTE NPEANPUSTUSA, HO NO OTHOLUEHWE Ha KOUTO He ce npuvnara
meroaa Ha cobereenus kanutan. Mpeanpusitueto npunara MCOO 9 KbM Te3n AbArOCPOYHM
yvactua npeaun ga npunoxu MCC 28. MNpu npunaraseto Ha MC®O 9 npeanpuaTHeTo He B3eMa
NOA BHWMAHWE kopeKuuy B GanaHcosaTa CTOMHOCT Ha AbNrOCPOYHUTE YUACTUSA, KOUTO Bb3HUKBAT
B pe3ynTar oT npunaraHeto Ha MCC 28. He ce ouakea Te31 U3MEHEHVS 1@ OKAXKAT BNIUSIHNE BBbPXY
hMHAHCOBOTO CLCTORHWE UNW pesynTaTuTe oT AeWHOCTTa Ha doHAa.

e MCC 19: [loxoau Ha HaeTv nuua (MameHeHus): USMeHeHus!, CbKpaLLeHus W YpeXxaaHus Ha nnaHa

WameHenusTa ca B cuna 3a roAuHY Nepuoaw, 3anodsatuu Ha unu cneg 1 sHyapw 2019 r., kato ce
No3BONABA MO-PaHHOTO UM NpunaraHe. VsMeHeHWsiTa W3KCKBAT OT MpeanpuATUsSTa Aa wanonssar
aKTyanu3upany akTioepckn NPeanonoXeHWs 3a onpeaessiHe Ha PasxoauTe 3a TEKYLL CTaX U HeTHaTa
nuxea 3a ocTaBalMsa nepuod OT roAullHWs OTHETEH Nepuos Crej U3BLPLIBAHETO HA NPOMAHa B
nnaHa, cbkpalleHne wnu ypexaaHe. Cobllo Taka, MSMEHEHUsITA pasACHSBaT HauuHa, Mo KOWTO
CHETOBOAHOTO OTYMTaHE Ha NPOMSHaTa B NfaHa, CbKPALLEHUETO UNU YPEXAAHETO BRAWAST BbPXY
U3NCKBaHUATA 3a TaBaH Ha aKtuea. Te3n U3MeHeHus Bce owe He ca npuetn oT EC. donga we

aHanuaupa v oUeHU eqrekTUTe OT U3MEHEHUSITa BbPXY (PMHAHCOBOTO CLCTOSHWE UNW PE3yNTaTUTe OT
AenHocTTa.

e KoHuentyanHa pamka 8 MC®O

BMCC nybnukysa UsmeHeHaTa KoHuenTyanHata pamka 3a OMHaHCOBO oTuYuTaHe Ha 29 mapT 2018 r.,
KOATO € B Cuna 3a roguiliHu Nepuoaw, sano4sallu Ha unn cnea 1 sHyapu 2020 r. KoHuenTtyanHarta
pamka npeacTaes kKoHuenuuute 3a puHaHCOBOTO OTYuTaHe, paspaboTBaHe Ha CTaHAAPTW, HAacOKWU
OTHOCHO M3rOTBSHETO Ha NOCNEAOBAaTENHYU CYETOBOAHW NOMMTUKA U HACOKU KbM pasbupaHeTo u
WHTEPNPETUPaHETO Ha cTaHaapTuTe. OCHOBHYTE NPOMEHY, BbBEAEHW B peBusnpaHaTa KoHuenTtyanHa
pamMKka 3a (PHAHCOBO OTUMTaHE, Ca CBbP3aHN C KOHLENUWSTA 32 OLEHKa, BKNIOYUTENHO dakTopuTe,
KouUTO crefsa aa ce Baemar npeasua npu nsbopa Ha 6a3a 3a oLeHka, 1 KOHUENUUATa 3a NpeacTaBaHe
U onoBecTsBaHe, BKNIOYMTENHO W KOW AOXOAMU W pasxofun ce knacucduumpar B Apyr BceoBXBaTeH
AoxoA. KoHuenTyanHaTta pamka CbLUO Taka NPeAoCcTaBs aKTyanusvpaHu OnpeaeneHust 3a akTve U
nacve 1 KpUTEpUM 3a TAXHOTO Npu3HaeaHe BbLB mHaHcosuTe otyeTk. KoHuenTyanHa pamka 3a
(prHaHCOBO OTuUMTaHe BCe olie He e npueta ot EC. doHaa we aHanuaupa u oueHn edektute ot
N3MeHeHuATa BbpXy (PMHAHCOBOTO CLCTORHME UM PE3YNTaTUTE OT AelHOCTTa.

o [oauwHn nopobperus Ha MCOO Linken 2015-2017.,
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Excnam MakedoHuss MBU10 IOCUTC BT®

expatcapital QuHancoe omyem

3a nepuoda, 3asnLpweaw Ha 31.12.2018 2.

14. My6nukyBaHn CTaHAaPTH, KOUTO BCe Olle He Ca B CUMla U He Ca Bb3NPUETH NO-PaHo
(npoabMKeHue)

B uvkbna 2015-2017 roguHa oT npoekta 3a rogvwkn nopoBperus B MC®O, BMCC ny6nukysa
U3MEHEHUA, KOWUTO LU BNA3aT B CUa 3a roAULLIHW Nepuoay, 3anovsawm Ha unu cneg 1 asyapu 2019
r. O6oGwieHre Ha nameHeHnsTa NO CbOTBETHUTE CTAHAAPTM € NPEeACTaBEHO No-A01Y:

e MCPO 3 BusHec komBuHaumm n MCPO 11 CbBMECTHM CMOPa3yMeHUs — passicHeHue
OTHOCHO CYETOBOAHOTO OTHUTaHE Ha AbpXaHW Npean TOBa ASNOBE B CbBMECTHU AEWHOCTY,

e MCC 12 flaHbLm BbpXY AOXOAA — pa3ACHeHMe OTHOCHO NOCNEACTBUATA OT rNegHa Touka Ha
ARaHbuuTe BBPXY [AOXO0Aa OT NMawaHus BbB BPb3Ka C (PUHAHCOBW WHCTPYMEHTM,
Kknacudpuunpanun kato cobcTBeH KanuTan;

e MCC 23 Pasxoau no 3aemut — passicHeHne OTHOCHO Pasxo4uTe NO 3aeMu, OTrOBapsALLK Ha
ycnosusTa 3a Kanutanusupate.

loanwHu nogobperun 8 MCHO — Linkbn 2015-2017 roguHa Bee ole He ca npueTn ot EC. doxpa
We aHanusupa 1 oleHn edhexTa OT U3MeHeHUATa Bbpxy Gbaewmnte cu puHaAHCOBU OTYETH.
15. YcnoBHM NacuBU U aKTUBHU

®OHABLT He NpW3Haea YCNOBHI NAcuBY W YCIIOBHU aKTUBW BbB (PUHAHCOBUTE CY OTYETK, Nopaau dakTa ye
HE Ce SBABAT BL3MOXHU 3aAbIDKEHUS, 32 KOUTO BCE OLUE He € NOTBLPAEHO Aann PoHALT MM Uma KaTo
ceralwHu 3afb/MKEHUst UN €BEHTYANHOTO UM NpU3HaBaHe MOXe Aa AoBede [0 NPU3HaBaHe Ha NOXOA,
KOWTO MOXe HuKora Aa He 6bae peanuanpan.
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OEKNAPAUWA no un. 100H, an. 4, 1. 3 oT

3aKoHa 3a ny6/1IMvYHOTO nNpeanaraHe Ha LLeHHU KHUXKa
[1o nputeXatenute Ha Asnose
Ha , Ekcnat MakepoxHua MBN10 KOCUTC BTO*

AdonynognucaHure:

1. Mwunka HaueBa-MBaHOBa, B KayecTBOTO MW Ha Ynpasuten/YmbAHOMOLLEH
nNpeacTaBUTeN HA OANTOPCKO ApyxecTBo ,bpHCT u AHr Oaut” 00[, ¢ EMK 130972874,
CbC cepanuuye 1 agpec Ha ynpaeneHue: Monurpadun ocduc LeHTbP, 6yn. Lapurpaacko
woce 47A, et1. 4, Cothma 1124 v agpec 3a kopecnoHgeHUuA: NMonurpacgua ohuc LUeHTLP,
6yn. Uapurpaacko woce 47A, et1. 4, Cochua 1124, n

2. Hukonan MopHeB, B Ka4ecTBOTO MW Ha peructpupaH ogutop (¢ per. Ne 0612]) ot
peructbpa npu UAEC no un. 20 ot 3akoHa 3a He3aBUCUMUA (PUHAHCOB 0aUT), OTFOBOPEH
33 OAUT aHraXXMMeHTa OT UMETO Ha OAUTOPCKO APYXKeCTBO ,,bpHCT 1 AHr Ogut” 00 (¢
per. N2 .,108 ot peructbpa npu UAEC no un. 20 oT 3aKOHa 3a He3aBUCUMUA (PUHAHCOB
oaut) npu UOEC, aeknapupame, ye

+DPHCT U AHr Ogut” OO/ 6eLue aHraXxnMpaHo aa u3BbpLUK 3aabnXuUTeneH hHaHCcoB oauT
Ha buHaHcoBUA OoTYeT Ha ,,Ekcnat MakegoHua MBU10 KOCUTC BTOD" (,,DonHaa™) 3a 2018
r., CbCTAaBEH CbIrN1aCHO MexayHapoaHuTe cTaHaapTy 3a (OMHAHCOBO OTYMTaHe, NPUETU OT
EC, obwonpueTo HanmeHoBaHue Ha cueToBoaHaTta 6a3a, aechuHupaHa B 7. 8 Ha [P Ha
3aKOoHa 3a CYeTOBOACTBOTO MOA HauMeHoOBaHuMe ,MeXAyHapoOHU C4eTOBOAHU
cTaHaapT1”. B pe3ynTaTt Ha HaWKA O4UT HUE n3daaoxme OaUTOPCKKU AoKNag oT 29 MapT

2019 roauHa. //(M jé

YneH Ha bpHCT 1 Aur Tnoban

bpHeT ¥ Axr Oaur 00A

cenanvige v appec Ha ynpaaneHue 8 rp. Cogun
Monurpacun othrc UeHTLP

6yn. Uapurpaacko woce 47A, eTax 4

EVK: 130972874, AA1C No: BG130972874
BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF B YHukpeaut Bynbark All
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C HacToALWOTO yaocToBepaABame, Ye KakTo € 0KNaABaHO B U3aeHWA OT Hac OAUTOPCKHU
[AoKNafa OTHOCHO ¢huHAHCOBUA OTueT Ha , Ekcnat MakegonHua MBU10 KOCUTC BTO" 3a
2018 roauHa, 130aneH Ha 29 mapt 2019 r.:

1.4n. 100H, an. 4, 1. 3, 6ykBa ,,a" OguTopcko MHeHue: o Halle MHeHWE, MPUNOXKEHUAT
h1HaHCOB OTYeT aBa BAPHA U YecTHa npeacrasa 3a hUHAHCOBOTO cbCToAHMEe Ha DoHAaa
kbM 31 gekemBpu 2018 r. u 3a HeroBuTe (DMHAHCOBW pe3ynTatu OT AEWHOCTTa M
napuyHuTe My noTouu 3a nepwopa, 3aBbpluBall Ha Tasn gata, B CbOTBETCTBUE C
MexxayHapoaHuTe CTaHaapTh 3a hnHaHcoBo oTumuTaHe (MCDO), npueTtu ot EBponenickusa
cbto3 (EC) (cTp. 1 oT oguTopCKkuA aoknan);

2.41.100H, an. 4, 1. 3, 6ykBa ,,6” NuchopMauus, oTHacsLla ce 10 caenkute Ha ,Ekcnar
MakepaoHua MBU10 KOCUTC BTOD" cbc cBbp3aHu nuua. NHbopmayna OTHOCHO
caenkuTe CbC CBbp3aHu N1ua e HagneXHo onosecTeHa B [MoAacHUTeNnHa 6enexka 11 KbMm
thnHaHcoBuA oTueT 3a 2018 r. Ha 6a3a Ha uU3BbpLieHMTe OT HaCc OAUTOPCKU npoueaypu
BbPXY CAENKUTE CbC CBbP3aHN NMLA KaTo YacT OT HALINA OAMT Ha (PUHAHCOBUSA OTYET KATOo
LAn10, He Ca HU CcTaHanu u3BecTHU hakTn, obCcToATencTesa Unu gpyra nHgopMauma, Ha
6asa Ha KOWUTO fa HanpasuM 3aKN4YeHue, e CAenkute CbC CBbp3aHU Nuya He ca
ONOBECTEHU B NPUNOXKEHUA DMHAHCOB OTYET 3a nepmoaa, 3asbplusall Ha 31 aekemspu
2018 r., BbB BCUYKU CbLL{ECTBEHU acNekTu, B CbOTBETCTBUE C U3UCKBAHUATA HAa MCC 24
OnosecTABaHEe Ha CBbp3aHu nuya. Pe3yntatute OT HaLLKUTE OAUTOPCKK Npoueaypu Bbpxy
cAenkute CbC CBbP3aHK NNUA ca pasrnegaHy OT Hac B KOHTEKCTa Ha hopMUpaHeTo Ha
HaWeTo MHEeHWe OTHOCHO (PMHAHCOBMA OTYET KATO LANO, a He C Uen uspasfAsaHe Ha
OTAENHO MHEHWe BbpXY CAENKUTE CbC CBbp3aHn nuua (CTp. 7 OT OAUTOPCKUA A0KNAR).

3. Yn. 100H, an. 4, 1. 3, 6ykea ,,B"” UHopMaLmna, OTHACALLA Ce A0 CbLyeCTBEHUTE
caenku. HawuTte OTroBOPHOCTM 3a@ OAUT Ha (PMHAHCOBUA OTYET KATO UAMNO, ONUCaHWN B
pasfena Ha Hawusa aoknan ,,OTroBOpHOCTM Ha 0AUTOPA 3a OfMTa Ha (hMHAHCOBUA oTyeT",
BKNIOYBAT OLeHABaHe aanu (hMHAHCOBUAT OTYET NPEeACTaBA CbLUECTBEHUTE CAeNKU U
CbbUTUA NO HauMH, KOWTO nNOCTUMra BAPHO U 4YecTHO npeactasAHe. Ha 6a3a Ha
N3BbpLEHUTE OT Hac OAUTOPCKU npouedypu BbpXy CbUleCTBEHWUTE CAeNKM,
OCHoBononaraw 3a (OMHaHCOBMA OTYeT 3a roAuvHara, 3aBbplusalla Ha 31 gekemspwu
2018 r. He ca HM CcTaHanu u3BeCcTHU hakTu, 06CTOATENCTBa UK Apyra uHdopmauyua, Ha
6asa Ha KOWUTO pa HanpaBuUM 3aKIOYEHWE, Ye Ca Hanuue cnyyaum Ha CblyecTBeHO
HelOCTOBEPHO npeacTaBAHe U  OMNoBeCTABAHE B CLOTBETCTBUME C  NPUNOXUMUTE
nsnckeanna Ha MCQO, npuetu oT EBponenckua cbio3. Pe3dyntatute oT Hawuute
OAMTOPCKM NPOLieAYPU BbPXY CbLLECTBEHMTE 3a PMHAHCOBUA OTYET CAENKN U CbOUTUA Ha
®oHga ca pa3srnefaHu OT Hac B KOHTEKCTa Ha (hOPMUPAHETO HA HALLETO MHEHUEe OTHOCHO
thnHaHCOBUA OTYET KaTo LANO, @ He C Ljen uspasfBaHe Ha OTAeNHO MHEHUe BbpXy Te3un

CbLLUECTBEHU CLenKu (CTP. 7 0T 0ANTOPCKKUA foKnan). V %
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YpocToBepABaHWATA, HanpaBeHW C HacToALWaTa Aeknapayua, cnefsa Aa ce pasrneaar
€AMHCTBEHO U CaMO B KOHTEKCTa Ha U3afAeHnA OT Hac OAUTOPCKU AoKNaa B pe3ynTaTt Ha
U3BbpLUEeHUA He3aBUCMM (HMHAHCOB 0aUT Ha (hMHAHCOBUA OTYeT Ha ,Ekcnat MakenoHus
MBWN10 KOCUTC BTO" 3a oTyeTHMA Nepuoa, 3asbpiuBauy Ha 31.12.2018 r., ¢ garta 29
mapt 2019 roguHa. HacroAwara peknapauva e npegHa3sHaveHa efVHCTBEHO 3a
NOCOYEHNA NO-rope aapecart W € U3roTBeHa eAuHCTBEHO M CaMO B U3Nb/IHEHWE Ha
N3UCKBAHWUATA, KOUTO ca nocTtaBeHu ¢ un. 100H, an. 4, 1. 3 o1 3akoHa 3a nyb6An4HOTO
npegnaraHe Ha ueHHU kHWxa (3MNMUK) u He cnepsa pa ce npuema Kato 3amecTBalla
HalLUTe 3aKNI0YEeHUA, CbAbpKALLM Ce B U34aAeHUA OT HAC OAUTOPCKN aoknag ot 29 mapt
2019 roanHa No oTHOLWIEeHue Ha Bbnpocute, o6xBaHatu ot un. 100H, T. 3 ot 3MNUK.

Opntopcko apy»ecTtso ,,bpHcT u Anr Ogut” OO0[:

Munka Havyesa*¥lBaHoBa Hukonai MNopHes

Ynpasuten PeructpupaH oguTop, OTrOBOPeH 3a oauTa

29 mapt 2019 roguHa
rp. Cotousa, bonrapusa



