BopcoBo ThpryBaH droHg
Exkcnar MakenoHua MEW10 KOCUTC BT®, ISIN BGMACMBO06181
MexauHeH cbKpaTeH )MHAHCOB OTYeT

3a WwecTMecevyHun nepuop, 3apbpweau Ha 30 woHu 2019



MexauHeH noknaa 3a AeHOCTTa Ha
BopcoBo ThprysaH drona
Ekcnat Makegonua MBEWU10 IOCUTC BT®
3a nepvoja, 3asbplueaul Ha 30 roHn 2019

Bopcoso Tepryead dona (Excnat Markegonwa MBM10 HOCUTC BT ((@oHALT ) & KONekTWEHAE
HHBECTHULMOHHA CxeMma oT OTBOREH TUN 33 WHBECTWPaHE B UEHHWA KHWXE W APy NUEBUOHW
(hUHAHCOBW aKTMEW, Yy4pefeH W OCBLIECTBRBALY CBOATA JAEAHOCT B CLOTBETCTEUE ChC JaKoHa 33
AEMHOCTTE HA KONEKTUBHUTE WHBECTULMOHHW CXEMW W Ha APYrM NPeANpUATMA 33 KONEKTUBHO
WHeecTupare (IAKMCONKW), 3arkoHa 3a nyBnuuHOTO npegnaradHe Ha UEHHM  KHWWE W
NOA3AKOHOBMTE 2KTOBE NO Npunaradeto My, 3akoHa 3a NalapuTe Ha UHAHCOBU WHCTPYMEHTH,
3akoHa 33 33bNMEHUATA W [OTOBOPUTE WM OCTAHANOTO NPMNOXMMO 3aKOHOAATENcTBO Ha
PenyBnuka brnrapus,

$oHABT Ce OpraHuanpa v YNpaenasa ot ynpaenaeawo ApywecTteo  Ekcnat AceT MeHuaxmMenT' EAQ
B cwoTEETCTEME Ccbe 3JAKWCOMKW v nopsakoHoBWTe akrose no npwnaradeto my, 3akoda 3a
33ABNHEHMATE W AOMOBOPUTE M OCTAHaNOTO NPUNOMMMO 33KOHOAATENCTBO Ha PenybGnuka
Ewnrapua.

¥NpaenseawoTo ApyXecTE0 NPUTEXABA pa3pelleHte 3a OpraduanpaHe v ynpaeneHue Ha doHaa,
W30aAeHo oT KOMUCHATA 33 (PUHaHCOB HaA30p, OT 4 AHyapu 2018 r. OHALT & OpraqHuaupa- B NbNHo
CBOTBETCTBME C eBpONERcKNTE gupakTnen 3a UCITS,

OcHoeeH akunorep Ha Y[ Excnat AceT MenuasmeHT” EALD e Excnat Kanutan® Afl. Npe3 oTyeTHWA
nepuod ca HacTeNMNK NPOMEHM B YNPaBNABALWIWTE NKUA W B YneHoeeTe Ha CLEETa Ha AVPEKTOpUTE
Ha ynpaenseawoTo Apysecteo. [pes mecey anpun 2019 r. o7 CuBeTa Ha JupekTopute @
oceofoaeH Nwyesap Aumos. Kum 30.06.2019 r. CreeTLT Ha AvpekTopuTe € 8 cheTas Hukonai
Bacwnes, Hukona Axrkoe. Hukona Becenwnos u Mapwa BoluvHoea.

Mpe3 oT4eTHUA Nepuoa HAMA HACTLNUNW BLTPELHU CEOUTUA, KOWTO A3 OKaXAaT BNWAHUE BLPXY
ASWHOCTTA W pe3ynTaTuTe Ha GOPCOBO TLPryBaHUs HOHA, KAKTO ¥ Ha YNPaBNABALLOTO APYHECTEO.

Crnepn OTYETHWA NepuoA, A0 HATATA HA CLCTABAHE HA HACTOALLWS OTYET, HAMAE HACTLNWAW
ChUECTEEHU CHOMTUA, KOWTO A3 WIMCKBAT ONOBECTABAHE

PoHaLT e nacveeH COpCoBO ThpryBad ¢OHA, KOWTO CNEjBa MOAENa Ha NBAHO daWdecko
pennukupare Ha nHaekca MBI10° Ha MakenoHckaTa dronfosa Gopeca. PervcTpypaH e 3a Teprosus
Ha brnrapcxa thoHaoea Gopea v Ha Frankfurt Stock Exchange (XETRA) ¢ Bopcoe koa MKK1

Puckoe npoghun u ynpasnenue Ha pucka

PuckosuaTt npochun Ha honaa MOXe A3 ce NPOMEHA camo ¢ ojobpenne Ha Komucua 3a thuHadcoe
Hansop, otpasedo 8 [lpocnekta v Mpasunata Ha choHaa. PuckoBuAT npodun Ha dokaa npes
OTYETHWA Nepuod He & npomedad. OCHOBHWTE DUCHKOBE, CEBLR3aHW © AeiHocTTa Ha dodga, ca
noapofHo onucanu B MpocnexTa, nyONUKYBaH Ha WHTEPHET CTpaHvuaTa Ha YNnpasnaAeawloTo
Apy#ecTeo. PbrOBOACTBOTO He odaxea APYr TAN PUCKOBE UMM HECWUIYPHOCTY, PasnuyHy of
npeactaseduTe 8 MpocnekTa, Aa Oka%art BAWAHWE BLPXY A8AHOCTTa Ha PoHAa Npes ocTadanata
HacT Ha MHaHcoBaTa roauHa.

Karo konekTyBHa MHBECTULMOHHAE cxema DOHALT HE MOXE A3 MIBBLPLUBA U HE € WABBLPLIBAN CASNKA
CBC CBBP3aHM NUUA, cL0BpazHo orpanudeHkaTa Ha 3KWCONKIA.

DOHALT HE & MABBPLUBAN Pano CAENKW NPE3 OTHETHWA Nepuon,



MexauHeH Aoknan 3a AeMHOCTTa Ha
Bopcoso TbpryeaH conpg
Exkcnat Makenonua MBEW10 IOCUTC BT®
3a nepuopga, 3asbpliBauy Ha 30 rouu 2018
(npoavnxkenue)

Hoknad za cnedeaqemo om epewka cbobpaino un, 82e Ha HapedGa Ne 44 om 20 okmontepu 2011 2. 3a
U3lUCKeaHUAMa KbM OelHocmma Ha KOMERMUSHIIME  UHBECTILLUOHHL  CXemll  yipaanagaiime

GpyHEcmaa, HAUUOHANHUME UHBBCMULUONHY chondose U MUUAMa, yNpasnasauiy anmepHamusHy
UHBECMULUOHHY choHdoae

ISIN Wme Ha Gopcoso Toprysan OyakeaHa rpewxa PeanuavpaHa rpewsa
thonn oT crnefsade 3a OT CReABaHe KbM
s . 2019r. 30.06.2019r.
BGMACMBDSE181 Expat Macedonia MEI10 o 10% 3 08%*
UCITS ETF
ISIN WmMe Ha BopcoBO  noxopmoct Ha AoxopHocT Ha Paznwvea npu
TEPrysaH droHn BT® 3a MHASKC 33 NLPBATA  CreaeHe 3a
nepeara nonoBvHa Ha 2019 r,  nepRava
NONoBUHA Ha C BENKIYEHH NoNoBHHA Ha
2019 r. AHBHOSHTH 2019,
BGMACMBO06181 Expat Macedonia 8.96% 14.52% (5.56)%
MBID UCITS
ETF

‘Peanuavpadara rpewka oT CNeaeaHe & UaYUCNeHa Bb3 OCHOBA Ha CeAMEYHY CTORHOCTH 3a 52
ceaMUuM, npegxowaally 30.06.2019r

lpewkarta oT crnefsaHe € BONATANHOCTTA (M3IMEPEHE Ype3 aHYanWaupaHoTo CTaHAapTHO
OTKNOHEHKE) Ha pa3dnKkata Mewdy roavllHaTa AoxXoAHoCT Ha PoHaa W rodnllHaTa A0XoAHOCT Ha
camun Mngexc. Mo-HUCKa rpeluka oF cnegeade o3nadyaea no-Bnuako cneneane Ha Mnpekca. Toea
HE & ChUIOTO Kato pasnuya NpY CNejeHeTo, KOATO & NPOCTO Pasnukata Meway QoxXoAHOCTTa Ha
doxga v Tasu Ha PetbepeHTHUA MHAEBKE 33 onpefeneH nepro oT spene. Pasnukata npu cnefeHeTo
NnoKka3sea ¢ Konko npousHTa PoHALT ce e npeacTasun no-gofpe wnu no-ane ot Wuaekca, gokato
rpewwkaTa oT CnejeHe NOoKasBa NOCTOAHCTEOTO B pAaInukara 8 NpencTaRAHeETo Ha $onaa ¢
PedepaHTHUa MHOEKE,

Dara: 30.07.2019 7,

Hukona Axkoe

MNpegcenaten Ha CxBera Ha avpexTopuTe

Hukona Becenuroe
Ynen Ha CreaTa Ha AMpekTop



Excram Mawedornun MEHT0 IOCHUTC BTo Memxduren cukpamen (huHaHcos omyem
3a WECMMECeYHUR Mepuod, JaeLpwaaty Ha

30 sonu 2019
CbKparteH oT4eT 3a BCceoBXBaTHMA Aoxon
3a nepuopa, 3a8bLpweau] Ha 30 OoHK
B xunadu nesa Benemna 1 Anyapu 4 AHyapu
2019-30 o 2018 - 30 roum
2019 2018
Mpuxoam 3 5 3
HetHa nevanBa o7 diMHaHCOBY SKTHEW. 6 19 28
OTYUTAHW NO CNPaBeANMEa CTORHOCT 8
nevantu v sarytu
HetHa 3aryBa ot BanyTHU onepauuu - (1)
OnepaTueHu pasxoam 4 . (6) (14)
OnepaTtueHa ne4an6a 3a nepuopa 18 16
Faaxoaw 3a gaHsUw 10 . - -
MNevanba 3a nepuopa ) 18 18
Opyr sceofxearen goxon S Y
Obuwo aceobxBaten noxon 2a nepuoa 18 16
HeteH goxoa va aan
HeTHa nevanba Ha asan (s neea) 8 0.154 0.201

fara: 30.07.2019r.

OpoGpun-Hukona Axkos
MNpenceparen va Cyueer

Cecraenten:Tatana Nasaposa
AWperTopuTe mapeH cyeToBOAKTEN

OpoSpun:Hukona Becenuhos
Ynen na Cveeta Ha gupekTopufe

Benemxute ot cTpaHuua 7 go cTpanuua 19 ca HepasfenHa 4acT OT MeRaWHHUA dUHaKCoOE oTYeT

fad



Ewcnam Makedonua MEHT10 IOCHTC BT MemxduneH cuKpamen (huHaKcos omyem

3a WecMMeceyHUA nepuod, 3agkLpiueally Ha
30 rovu 2019

CobKpaTeH oT4yeT 3a PUHAHCOBOTO CHLCTOAHME

B xunadu nesa Benexna Kem 30 Kbum 31
HIHH JeKeMBpH
2019 2018

AKTHEH

MapuyHit CpeacTea U EKBMBANEHTH 5 12 1

PUHAHCOBK BKTHEMW, OTYMTAHKW NO CNpasedniBa

CTORHOCT B Nevaniu v sarybu T 2 182

Opyru Baemanua 6 1 =

OBWo akTHan 234 193

CobBceTBeH KanuTan

CCcHoReH kanuTan 183 176
Npemuen pezepe (3) (5)
MNevanba 40 22
OBweo cobcTeeH KanuTan 8 - 233 193
Nacuewn

Tuproeckn v Apyry 3aAbMHEHNR 10 || e
OBuo nacueu 1 -
OBwo coBCTBEH KAaNMTan W NacHBeH 234 163

HOara: 30,07 2019,

Oaobpun: Hukona Axkos Cwcrtasuten: TataHa ﬂaaapoaa(
——
MNpegcenaten Ha Cweera Aa avpexTopuTe (naseH CHeTOBOAMTEN -

OpoGpun:Hukona Becennros
Ynex Ha CrBeTa Ha aupexTopuTe

Benemrute oT cTpaduya 7 A0 cTpaHKua 19 ca HepasfenHa YacT OT MexarHHWS $IMHAHCOB OTHET.



Excrnam Mawedowua MEHT0 IOCUTC BT MewduHen cuupamen thurnancoe omyem
33 WecmMacayHua nepuod, 3aawpieatt| Ha
30 ronu 2019

ChkpateH oT4eT 3a NnpoMeHUTe B coBCTBEHUA KanuTan

E xunadu nesa Genewra OcHoBen [Mpemuen Mevanbu OBwo
Kanuran peiepe M 3aryowu

banaHc kumM 4 anyapu 2018 5 - <

BceobxBateH noxon
MNevanba 3a neproga - - 16 _ 16
O6uwo BceobxBaten noxon : - - 16 16

BHocku oT W pasnpeaenenun

KtM cobcTBEHHMUHTE

W3napsaxe Ha Hoew ganose 185 (2) - 193
OBuo BHOCKH OT K

PaznpeneneHusn Kum

cobcTBeHUUMTE _ 195 (2) L8
BanaHc kbM 30 oHK 2018 & 195 (2) 16 209
Banaxc kKM 1 ayapu 2019 o 176 (5) - - 193
BceoGxBateH goxop

Mewanta 3a nepuopa _ il s 18 18
OBuwo sceoGxpateH noxon _ _ - 18 18

BHOCKM OT U pasnpenenenus

KbM cOBCTBEHHUNTE

WManaeane Ha Hoew ganose 235 45 - 280
OBpaTHo nakynyeaHe Ha Asnose {215) (43) _(258)
O6wo BHOCKM OT u

pasnpenenesHun Kbm

cobcreennuuTe 20 2 - 22

Banauc kum 30 ronu 2019 g 196 {3) 40 233

Hata: 30.07.2019r,

Opobpun: Hukona Axkoe
MNpeaceparten Ha Cwe

Crcrasuten: Tataxa Nasaposa
Ha AUpEKTOPKTE [naeeH cyetosoauTen

Oaobpun:Hukona Becenunos
“YneH Ha Cxeeta Ha AWpekTop

benexkute oT cTpanvya 7 o CTpanuua 19 ca HepasnenHa YacT oT MexarHHNA hvHaHCOB OTYeT,

A



Ekcnam Maredonus MEH10 FOCHTC BT® Mexdunen cuupamen hunancoa omyem
23 WwecmMecedeNun Nepuod, raabpinaany Ha 30

woHy 2019
Benemiu KuM MexdUHOK ChRpamen huHaHcos omyem
CobKkpaTeH OoTYeT 3a NapuyYHUTE NOTOLM
3a nepHona, 3aBbplueaul Ha 30 oHu
B xunadu nesa Bene 1 AHyapm 4 Aanyapu
wua 2019 - 30 2018 - 30

FOHM 2019 toHHW 2018

Mapuunu noTouu oT onepatHeHa AelHoGT

MNonyweHy AMEXOAEHTH 4 3
MocTeNNeHNA, CBLP3aHN C PUHAHCOBN SKTHBM, OTYUTEHM

no cnpaeseanyea cTOAHOCT B NeYantu u 3aryow 16

MNnaw@arua, Cebpaani c hMHAHCOBM aKTUBY, OTYMTaHK

No cnpaeejnyBa CTORHOCT B nedYanty 1 saryGu (36) (156
Mnawaxnsa KeM KOHTpareHTY 3a onNepaTueHa AeRHocT 18) _(14)
HeTHi napuynmn noTouw 3a onepatuena aeiHocT i {21) [167)

Mapuunm notouw or thuHaHcoBa aelHoCT

MocTennexua oT eMuTupare Ha ganoee 280 195
Mnawanua 3a 0BpatHo akynyeaHe Ha aanose (258)

MnawaHus KuM KOHTPAreHTH 3a duHaKcoBa AeiHoCT = (2)
HeThu napuyHi notoun oT dmHancosa aeiHocT 22 193

HeTHo uamenenue Ha NapH4HK CpeacTea u

EHBHBANGHTH _ 1 26
MapuyHu cpeacTea  ekBUBANEHTH Ha 1/4 Anyapu o 11 3
MapuyHK cpeacTea M eKBMBaNeHTH Ha 30 1oHW 5 12 26

Oata: 30072019,

Onobpun:Hukona Axkos

Crcrasuten TataHa ﬂaaapnaa( }
a—— Y
Mpenceaarten Ha Cueer =

a AupeKkTopuTe naeeH cueToBoaKTEN

Qpobpun:Hukona BecenuvHos
YneH va CreeTa Ha AvpexTopuT

Benexkvre oT cTpanuua 7 fo crpanuua 19 ca HepasaenHa act ot MEMANHHUA (DUHAHCOR OTyET,

f



Ewcnam Markedonus MEHT10 HOCHTC BT¢ Mewduren chkpamen (QuHaHCoa omyerm
3a wecmMeceveHun nepuod, saabpiuaaiy Ha 30
woHy 2019

Eenesny kbM MOXOUHEH CLEpamen thuHancoe omyem

Benexku KbM MeXAMHEH CbKpaTeH (huHaHCOB OTYeT

1. CTaTyT M npeaMmeTt Ha AefHOCT

Excnar Makegonus MBEM10 IOCUTC BT ("®oHasT') & GopcoBo ThprysaH hoHA OpraHuanpad u
ynpaenagad o7 ¥Ynpaenasawo Apyxecteo Excnart Acet Menwasmunt' EAN ( Ynpaenssawoto
Apy:HecTeo’). POHALT & perucTpupaH Ha 4 anyapu 2018 roa. B PervcTep ByncraTt kem AreHuvaTa
no enuceannara c byncrar kog Komep 177241399,

AdpeckT Ha ynpaeneHue Ha PoHaa v YnpaenasawoTo apywectao e Codpwa, MK 1000, yn.  Meopru
C. PakoBcky” 964,

Excnat Makeaonua MBW10 OCUTC BT® e nacveHo ynpaenseaH oK ¥ Ce NpUALRHE KbM METOAE
Ha NBNHO hU3M4ECKO pennuknpare Ha wHaekca MBI10. PerucrpupaH e 3a Toprosus Ha Bunrapcka
thonaoea Gopca v Ha Frankfurt Stock Exchange (XETRA) c Bopcos kog MKK1. [lefroctTa Ha
Ponpa obxsawa wagaeare u npofaxba Ha AANOBe, NPeAOCTARALLM eAHAKEW NpaBa Ha TexHuTe
nputexarent. bpoat ganose Ha PoHAE Ce NPOMEHR B 33BACKMOCT OT 0DEMa W3BLPLWEHU NPOAaXEK
W ofpatHo W3KkynyeaHe Ha ARNOBE.

2. Ba3za 3a M3roTeAHe

(a) Manenenne 3a cwLoTBETCTEHE

To3u MemAnHEH ChrpaTeH (PUHAHCOB OTHET 33 NEPUOa, 3aBbPLUBALL Ha 30 1oHn 2019 1. e uaroTeeH
B ceoteeTcTene ¢ MCC 34 MewawHHo thuHaHcoso otyuTaHe. MemIMHHWAT ChkpaTed diuHaHcoB
OTHET He BKNIOYBE UANETA WHDOPMaUWA M DNOBECTABAHWA, MIUCKBAHW B OAWLIHWTE (DUHAHCORM
OT4eTH, U Tpabea aa ce YeTe 338HO C rOAVWHMA (PUHAHCOB OT4YeT Ha PoHaa kuM 31 aexkemepw
2018 r.

Toit kato e pervcTpupad Ha 4 avyapu 2018 roa POHALT € NPeAOCTasun CpaBHUTENHa rHbOpMaUMA
3a nepwoga 04.01.2018 - 30.06.2018 rogvHa. MNo3uUwuTe B 0TYeTa 33 (DMHAHCOBOTO CHCTOAHME Ca
NpeacTaegeH No CTENEH HA NUEBWOHOCT.

(6) Gasza 3a wamepaaHe

HacToAwmAT (hMHaHCOB OTHET @ MIrOTBEH CLIMACHO METOAE Ha UCTOPUYECKaTa LEHa, C U3KNKYEeHe
Ha (OMHAHCOBMTE AKTWBW, OTYWTaHW MO CNpaBeAnvBa CTOWHOCT B nedanBv w 3aryou, KOWTO ce
CUEHABAT No cNpasennyea cToOAHoCT.

{B) PyHKUMOHANHA BaNYTa W BaNyTa Ha NpeacTaBsAHe

AmnoeeTte Ha PoHAa C& U3A3BAT B EBPO, HETHATA CTORHOCT HA AKTMBKTE Ha eAWH AAN U LUeHaTa Ha
0BpaTHOTO M3KyNYBaHE C& MIYUCNABAT B €BPO, NOPAAK TA3W NpUHUHA hyHKUMOHaNHaTa BanyTa Ha
doHga e eepo,

Toawu thuHaHcoe oT4eT e npedcrased 8 Gbnrapcky nega (BGN), koaTo e BanyTa Ha npeacTasaHe Ha
®onaa. Lsnata puHaHcosa MHOpMaUMa, NpejcTaseHa B NEBa @ 3aKpbiNeHa A0 XWNAaa, 0ceeH
KOTaTO & NOCOYEHD ARYro.

Ot 1 Anyapu 1999 roavna oBMeHHUAT Kype Ha Svnrapckus nes (BGN) e tbvkckpan kb espo (EUR).
Mopaaw Tazu npuyvHa, B8 To3W IMHAHCOB OTYET HAMA OTYeTeH ediekT OT BanyTHW paInukw,
BBLIHWKHENK OT M3NON3IBAHETO Ha DBNrAPCKWA NEB KaTo BanyTa Ha npeacTasarHe. OBMEHHUAT kypc
e BGN 195583/ EUR 1.0.



Ewncnam Makedowus MBH10 FOCHTC 6T MemduHen ceipamed buMascos omyem
3a wWecmMMeceYeHUR nepuod, 3aesplieaty Ha 30
WoHw 2019

Benexyy KbM MexduHeH ChMpamend ghuHadcoa omyem

2. Baaa 3a waroTeaHe (NpoaALNKeHUe)
{r) NpUBAH3HTENHH OUEHKK K NPEUEHKW

WaroteaHeto Ha dimHaHcoeW omietd cnopen MC®O wavckea YNpaBnaBaWOTO APYHECTEO A3 Npasu
NPeueHkn, NpuoNMaUTENHU OUEHKA U AONYCKAHWA, KOUTO BAUAAT HA NPUNAaraHeTo Ha CYETOROAHWTE
NONUTUKA U HA OTYETEHUTE CYMU HAa aKTUBMTE, NACHBWUTE, NPUXOAXTE W pasxoawTe. PeannuaT peayntar
nMoke A3 Bble paaniyed oT Tean NpUBNManTenHK ousHKA,

I"Ipepasrnemaumc Ha CYeTOBOAHMTE OUEHKM Ce NpW3HaBa B NepiDga, B KOWTO OUsHKaTa e
npepairnefiaHa, KoraTto NpPepasrmewiaHeTo 3acAra To3W nepuod W B DbOSWM nepuoad, ako
NpepasrnexaHeTo oHalea BNWAHKE Ha DLaeMTe Nnepronw

flpeyenru

WHpopmaums 2a CuUIECTBEHN NPEUEHKY, HANPABEHW NPU NPWUNATaHE HA CHETOBOOHUTE NONUTHEN, KOUTO
WMaT Haik-3Ha4uTeneH ederT Bhpxy NPeACcTaBAHETO HA CyMuTe BbB (IMHAHCOBKA OTYET, Ce ChALPHa B
cnenHuTe BenesK;

* benexka 8 CobGcreed kanwTan — knacubukalwa Ha Arnosete Ha POHAE KATO WHCTPYMEHT Ha
cobcTeEHMA KanuTan

PoHIbLM Kamo uHeecMULUONHO Npednpusimue No cMucbna Ha MC®O 10

[pyecTea, KOUTO OTTOBAPAT Ha3 ONPEAENEeHWeTo 33 WHBecTUUMOHHO npeanpwaTve no MC®O 10 ca
3E0BLMHEHW A2 OTYUTAT MHBECTUUMWTE B AbLUSDHM ALYHECTES NO CNPaBeanies CTORHOCT BMECTO A8 MW
KOHCONWAWPaT. Kputepyute, KoWTo AetbrHupaT MHBECTULMOHHO NpeanpraTIE ca
- Apyxecteo, koeTo Habupa CREACTEA OT EMH KK NOSEYS MHBECTUTOPH C LN NPeancTaBaHeETo
Ha CLOTEETHY MHBECTULIMOHHW YNy,
- [pywecTeo, KOETO MMa 33 CTONAHCKE LIEN CAMO YBENWYaBaHE Ha CTOMHOCTTA Ha KanuTana, ooxog
OT WHBECTULUWMK UMK W JBETE;
- [py#ecTeo, KoETO OTHWTA W OUEHABAE ChLUECTBEHE YACT OT CBOWTE WHBECTLMMK No cnpaeaanuea
CTORHOCT.
$oHOa MHBECTHRA NPEOMMHD B SKLIMM W WHBECTUTOPWTE HE Ca CBLP3aHM NKUE, KOeTO @ ACNbAHWTENHS
XAPAKTEPUCTHURE HA MHEECTULIMOHHO NEEANpPHATHE.

YNpasnABalLoTo APYKECTBO € NpeLeHuno, Ye MOHALT OTIOBApS Ha KPUTEPUUTE W XapaKTepUcTHRITE No-
rope W nonaga e AedMHULIMATA HAa WHBECTHUMOHHO npeanpuaTie. lMpeueHkara ce npepasrnewna
PErYNAPHO NPY NpoMAHE B 00CTORTENCTBATA,

YNpaenaealjoTo ApyHeCTeO e NpeleHnno, Ye GOHALT He YNPaxHABE KOHTPON BLPXY WHEECTULMMTE B
JELUWK ¥ CNeqoBaTenHo He m HGHDDJ'IH,QHPE.

Ouenka Ha cnpasednueu cmoliHocmu

HAKOW OT CYETOBOAHMTE NONWTHKM W ONOBECTABEHWA Ha POHAA WINCKBAT OLBHKA Ha CrpaBeanvaM
CTORHOCTY 33 (PMHAHCOBM W 33 HePUMHAHCORK SKTHBN U NACcKBW.

KoraTto olgHABa cnpasenWBaTa CTORHOCT Ha aKTWB MNK NacwB, POoHALT MINON3Ba HabMNaIEMN JaHHK
ACKONKOTO & BbIMOKHO. CrpaBeaniBuTE CTOMHOCTH C& KATENOPW3MPaT B PanivHv HABA B HepapxurTa Ha
CrpaBeanMBuTE CTOMHOCTH Ha 6a3aTa Ha BXOAALIMTE AaHHK B TEXHUKUTE 33 OUSHKS, KaKTO Cnedea

+  Hweo 1. KoTupaxu UeHKW (HEKOPUIMPEHW) HA AKTUBHK NA3apK 33 CXOAHM BKTHEW UMK NACKEW.

*  Hwso 2. Bxofawy fAaHHK PA3NWHHW OT KOTUPAHK LeHMW, BENOYEHH B HKBo 1, xowTo, npsko
(T2 KaTo UeHW) MNKW KOCBEHO (T.2. NONYYEHW OT UEBHK), €3 O0CTENHY 38 HaBnwnasaqe 3a
AKTWBa WNW nacuea.

*  Huso 3. BXOAALM A3HHM 33 aKTWUBa WNW NACHBA, KOWTO He ca BaavpaHu Ha HabnonaeMu
NasapHW AaHHK (HeHalnoaaemMu BXOOALW AaHHK).



Erxcnam Mawedonun MEH10 KOCHTC BT® Mewduned chrpamed (hUHANCO8 QmYen
3a wecmMeceveHuA nepuod, 3aebpieat Ha 30
roHy 2018

Benewud KM mewduneNn cLipamen huHaHcos omyem

2. ba3a 3a MaroTeAHe (NpoAbLAKeHKE)
(r) NpUBAKU3INTENHH OLIEHKW H NPeLIeHKK (npoatnxeHqe)

AKO BXOAALLUWTE AAHHW, M3NON3BAHW 33 OLEHKA HA CNPaBE[fMBATa CTOMHOCT HA aKTHBA MMM Nacuea,
nonagar 8 pasnviii HMBa Ha WepapxiATa Ha cnpasefuedTe CTORHOCTW, TOrasa oUeHkata Ha
CNPaBeanqeata CTOMHOCT C8 KATEropus¥pa B HedHaTa UANCCT & TOBA HWBO OT Mepapxuata Ha
CNpaBeAnnBATE CTORHOCTY, YUATO BXOARLLA WHDOPMALKA & OT 3Ha4EHUE 23 UANOCTHATA OLeHYa.

WHhopMaLwa 32 3HaYHTEINHN NO3NLKK, KOMTO Ca 33CerHaTM OT NPRENABUTENHUTE OUSHKW W A0ONYCKaHKS
NpW NPUNarase Ha cHETOROAHKUTE NONUTHKMW, KOWTO MMaT HaR-3HaYMTENeH ehekT Bbpxy CyMUTE, NpUaHaTK
B HECTOALLWMTE IMHAHCOBY OTYETH & onkcana B benewka 13 duHadcosn WMHCTRYMEHTH

3. lMNpuxoaw
B xunadu nesa 1 Anyapu 2019- 4 anyapu 2018
30 woHun 2019 - 30 roHm 2018
Mpuxoaw oT AMBUAEHTH B 5 ) 3
] 3
4. OnepaTuBHH pazxoam
B xunadu neea 1 Anyapu 2019- 4 anyapu 2018

30 woHm 2019 - 30 rouu 2018

Takcu 3a Bopcoea pernctpayuwa u Gopcosw 2 12

nocpeaHLu

TaKc ¥ KOMUCHOHKM KbM BaHxaTa - AenoinTap 2 1

TaKCcH 1 KOMUCUOHW KbM yNPaBnABAaLLOTO APYHECTBO : 2 o 1
5] 14

5. lNapHyHK cpeaCcTBA M EKBMBANEGHTH

B xunadu nesa 30 roHwM 31
2019 AeKeMBpPH
2018
Mapu 8 GaHKOBU CMETHN 12 1
MNapu 1 NapU4HKH eKBMBaANEHTH o 12 11
MapH W napuyHK exsnBanenTH B OT4eTa
3a NAPHUYHUTE NOTOLM 12 11

Napuunute cpeactea Ha POHAa ce CbxpaHseaT B OaHkata aenoantap HOpobBank W Edy [ww
Bvnrapna’ Al

6. BiemaHun

B xunadu neea 1 anyapu 2019- 4 anyapw 2018
30 roum 2019 - 30 woHK 2018

Baemanus ot gveuaeHTy -

G



Excnam Makedonun MEH10 FOCHTC BTd Mewdunen curpamen gunaHcoe omyem
3a wecmMeceYeHun nepuod, 3aespwaacy Ha 30
ranHu 2019

Benewwu KbM MexduHen curpamen (huHaHCcO8 omyem

7. DUHAHCOBM aKTUBH, OTYMTAHU NO cnpasennuaa cTOMHOCT B nevanBu v 3ary6u

Excnat Makegonus MEM10 KOCUTC BT e NACKBHO yNPaBnaeaH (DoH/ M e NPKABLEWAE KM MeTo[a
Ha NBIHD (PU3NHECKD pennukupaHe Ha uHaekea MBI1D. PedepeHTHUAT uHaeke e MBI10, cheoTasex
OT 3KUKWK, ABHOMUHWPEHW M THPTYBaHK B €BpO.

CroiHocTTa Ha (uHaHcoBMTE akTeM B oTveTa 3a (PUHEHCOBOTO CBLCTORHME KbM fataTta Ha
OTHETHUA NEPUOA e ONPeASNEHa KaTo LIEHE 3aTBAPA Ha ChOTBETHUA SKTHE Ha MaxenoHcka doHacea
Gopca Ha nocneaHus paboTeH 4eH OT CLOTBETHUS OTYETHUA Nepuoa.

CrpykTypata Ha hUHAHCOBUTE aKTUBM Ha POHAE, OTYUTEHK NO CAPABEANNEE CTORHOCT B NeYantu
v 3arybu kem 30 oHw 2019 roa W Kem 31 Aexkemepn 2018 roa. e, kakTo cnegsa;

Kum 30 woHmn 2099

E nesa
Bua (pMHaHCOB MHCTPYMEHT ARUMK
Perynupas nazap, Ha KonTo ce TLpryear Makeponcra goHaosa Gopea
EMuTEHT Epon CrolHOCT B Kpan MNpouenT ot
HA OTHETHHA obwara crorHocT
nepuon Ha aHTMBMUTE
B nesa
Stopanksa banka AD Skopje a7z 12 226 5.22%
Makpetrol Skopje 27 53 155 22.71%
Makedonski Telekom AD Skopje 1598 14 823 6.38%
Ohridska banka AD Skopje 52 10083 4.31%
Alkaloid Skopje 174 49 996 21.36%
Granit Skopje 830 25 841 11.04%
NLB banka AD Skopje 23 11 427 4.88%
Komercijalna banka Skopje 254 43 256 _ 18.48%
3430 220 907 24 37%
Kem 31 gexemepu 2018 1.
B neea
Bua hwHaHCcoB MHCTpYMeHT AKLK
PerynupaH nazap, Ha ko#To ce Thpryear Makegoncra dongoea Gopea
Emurenr Bpon CTodHOCT B Kpan MpouenT ot
Ha OTYETHHA oBlwara cToMHoCT
nepuog, Ha aHTHBMUTE
Alkaloid Skopje 142 37 036 19.20%
Granit Skopje 530 13 493 6.99%
Komercijalna banka Skopje 221 35 499 18.40%
Makedonski Telekom AD Skopje 1558 14 775 7 66%
Makpetrol Skopje 30 45 317 23.49%
NLB banka AD Skopje 23 10314 535%
Ohridska banka AD Skopje 52 10 859 565%
Stopanksa banka AD Skopje o a7z 14 198 - _7.36%

2 968 181 531 94.10%
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Excnam Mawvedonun MEH10 HOCHTC BT Memdunen curpamen ¢huHaHcos omyem

33 wecmMeceveNUuA nepuod, JagLpwealy Ha 30
HWHE 2019
Benexnu KM MexduHEH CLEpamed (luHancoa omyem

Hemna nevanba/(zazy6a) om dhpuHaHcOGUMe akmueu, OmMYumaHu no cnpaeednuea
cmofirocm e nedanbu u zazybu

B xunadu nesa 1 anyapu 4 AnyapH
2019-30 2018 - 30
toHW 2019 1oHuM 2018

Mpuxoawn oT NPeoUEHKa Ha (PUHAHCOBW aKTVWEW, OTYMTAHK NO

cnpaseAnyea CTORHOCT 8 NeYanu v 3arydu o 9 28
HetHa nevanba ot )MHAHCOBHTE AKTHEM, OTYWTAHM NO
cnpageanvea CTOWHOCT B nevanGu M 3arytu 19 28

8. CoBcteeH KanuTan

CobcreeHusT kanutan Ha ®oHAa @ PaBEH Ha HeTHATa CTONHOCT Ha akTueuTe My (HCA). amsenueTo
B ganceerte u B HCA Ha ©oHAE B HAYANOTO W B KPAA HA OTYETHUA NepUo e, KaKkTo cneaea;

Epoli CroinocT Bpon CrodHocT
danoge aAanoge

30.06.2019 r. 30.06.2018 r.
KeM 1 Adyapw 2019 rogvHa a0 000 193 B -
W3nanexw Hoew ganose 120 000 280 100 000 193
OGpaTHO WakyneHw ganoee (110 000) (258) - -
Mevana 3a nepuona 8 - 16
Kem 30 toHn 2018 roguHa 100 000 _ 233 100 000 209
30.06.2019 30.06.2018

HertHa cTOMHOCT Ha akTuBWTE 33 eAuH ASN B Neea 23313 2.0941

Cofcmeaen kanuman

$OHALT KnacuipuuMpa ASNOBETE, KOWTO W3A3BaA, KATO MHCTPYMEHT Ha COBCTBEHWA KanwTan Bb3
OCHOEA Ha CNeaHUTE KpuTepuy:

» [lanoeeTe naegar Npaso Ha ALPHATENA HA NPONOPUMOHANEH AAN OT HETHATE akTveu Ha PorAa
BB BCEKW EAMH MOMEHT W B CNy4Yai Ha 3akpuaade Ha donaa;

+ [lanosete, u3nasaHy o7 PoHA3, He BUxa vManu NPeAWMCTED NPEA APYIM (hMHaHCoEM
WHCTRYMEHTH B CNYYal Ha 3akpHeade Ha Panaa;

+ OcseH AOroBOpHOTO 33AbMNMeHMe HA ©oHAA 3a 00paTHO K3KyNyBaHe, AANOBETE, W3[aBaHK OT
$oHfa, He HOCAT Apyro AOTOBOPHO 33AbN#eHWe Ha PoMAa 33 NPeAOCTaBAHE HA NapUYHW
CPeAcTBsa WK ApYru diMHAHCOBM SKTMEM MK 33 PA3MAHA Ha (OUHAHCOBW AKTHMBW NN MHAHCOBK
nacuau;

L Gﬁll..[lr'!iHT paiaMep Ha O4akBaHUTE NaPUYHI NOTOUW, OTHECAHK KM AANOBETE, M3OABAHKW OT ¢UH£I,EI
BLE BCEKW BAWMH MOMEHT, C& OCHOBABAT Ha nevyanbaTta vnu EIEI‘}'EE!TE!, NPOMAHATE B NpUAHATHTE
HETHW 2KTUBW UMW NPOMAHATA B CNPaBeanveaTa cTORHOCT Ha NRASHAETUTE W OTNWCEHKA HETHW
aKTieW Ha doxaa;

¢ DPOHABLT He u3naea Apyrit QVHAHCOBW MHCTPYMEHTY, PAINUYHK OT AFNOEE.



Excnam Markedonur MEMI0 JOCHTC BTd Mewdunen ctypamed gruHaHcoe onyenm
& Wwecmmeceyenua nepuod, Jagspweaiy Ha 30
HaHl 2019

Benemny kbM MexduHeH CKpamen huHaHcos omyem

8.CoBcTeeH KanuTan {npoabnxeHne)
lMpemuen peseps

Wmyuiecteoto Ha doxaa e pasneneqo Ha asnose. HoMWHanHaTa CToRHOCT Ha AsnoeeTe e 1 (eaHo)
espo. [lanosete Ha PoHAa ce NprACBYBAT NO eMUCHORHE cToRHOCT. BPOoAT Ha AanceeTe Ha doHAaa
Ce NpOMEHA B PE3YNTaT Ha TAxHaTa npogamBa wnu obpatHo wakynyeane. Paanukata Mmeway
EMWCMOHHATA 1 HOMWUHaNHaTa CTOAHOCT Ha ARNOBETE Npu NpoAaxba unu oBpaTHo uakynyeaxe ce
OTHWTa KATO NPEMUEH PE3EPB.

Ynpasnewue Ha kanumana

CoBcreeHnar kanuTan Ha PoHaa e paBeH Ha HEeTHATA CTORHOCT Ha BKTURWTE My (HCA), koato He
Mmowe aa BvAe no-manka ot 500 000 nesa, wnw eepoBaTa UM pPABHOCTORHOCT. TO3W MUHUMENEH
pasMmep Tpabea ga OvAe AOCTUIHAT A0 ABS FOAWHW OT NONY4YasaHe Ha paspelleHneTo oT KoMucusTa
33 hMHaHCOB HaA30p 33 OpraHuavpaHe 1 ynpasneHue Ha PoHaa.

da ponyckaHe Ha AsnoeeTe Ha QoHAA A0 TLPrOBWA Ha PEryNMPaH Nasap MUHKUMANHATA HETHa
CTOMHOCT H3 axTHBWTE He Mome Aa Gbfae no-Manka ot 100 000 ne, wnu eBpoOBaTa WM
PEBHOCTOWHOCT,

Lusudenmua nonumuka

MonuTukata Ha @oxaa e Aa He Mannawa AVBMAEHTH. [AMBUAEHTUTE, WINNATEHW OT ASNOBETE, B
KOUTO DOHALT & WHBECTHPAEN, KakTo W KanuTanosute nevanbi, PeanuaupaHd npy TBRroBUA C
AfNoBEeTe BLE POHAA, C8 PEMHBECTUPAT.

9.Hetex goxopn Ha aaANn

01.01.2019-  04.01.2018-

B xunadu neea 30.06.2019 30.06.2018

HertHa nevanba Ha asan 3a nepuona o 0.154 0.201

Hernata nevanfal(sary6a) Ha aan ce wauncnsea kato ce pasfeny neyandara wnw 3aryGata 3a
nepuofa, nognexawa Ha pasnpefeneHue Mewily nNpuTexarendTe Ha AAnose (YWcnuTen), Ha
cpefHonpeTernedna OpORA Ha M3naneHWTe AANCBE 3a Neproaa (aHamexaren).

CpeaHonpeterneHdvaT Gpoid Ha WaganeduTe aanose kbM 30.06.2018 e 120.000 (30.06.2018:
69.310). CpepgHonpeterneHwaT Gpod c& WIYUCARBA KATO Ce BIMME CpeaHo apuTMEeTVYHaTa
CTOMHOCT Ha M34afeHnTe AANOBE 338 BCEKW EAMH AEH OT NepHoaa.

10.THLproBekK M APYrK 3aAbMKeHHRA

30 oH 31 gekemepn
B x U nega
s 2019 2018
3aALNHEHUA KbM BaHKaTa-0eno3auTap ¥ KeM YNpaenaBawoTo
ApYHecTBO 1 -

11.AanbuH BLpxy goxona

MewanfaTa Ha Poxaa He NoANexHU HA 0BNaraHe ¢ KOPNOPaTHBEH JaHBK,



Encnam Mawedonus MEH10 FOCHTC BT® Mewmduren cuxpamen (huHaHcoa omyem
3a wecmaeceyenus nepuod, 3aabpuiaaiy Ha 30
roHu 2018

Benesiki KM MewduneH cerpamen (PUHAHCOE omyem

12.Cebpiany nuua

®oHALT e obocobeHo wMywecteo Ge3 opraHu Ha YNpasnerdte ¥ HEeroBoTo ynpasneHwe ce
ocblyectessa ot Y[ Excnat Acer MeHugxmbHT EA[l EgHonuded akyuoHep B ¥ e  Ekcnar
Kanuran® Afl. Kem 30 onw 2019 r. cebpaanu nuua Ha donaa ca Y[ |, ExcnaT AceT MeHugsmbHT
EAL u Excnat Kanutan® Afl. TpanaakuvuTe cbe CBLP3aHK NULA Ca HA A0TOBOPHKA YCNOBWA W HE Ca
NpefocTasaHU UMK NONYYaBaHU HUKKBK rapaHLmMm.

PasxoauTe, HauMcneHn kbM Ynpasnaeaworo Apywecteo ,Erkcnar Acer MenugmmuHT EAJ]
(Genexka 4), M3BLPLWEHM NO CNATA HA CKIKOYEHW AOTOBOPY NPE3 OTHETHUA NEpUOo, OOXBaLaT

- Bubaxarpaxagerye no Aoroeop 3a ynpasnexue Ha AeiHoCTTa:
- Paaxogu 3a emutipare v oBpaTHO MaKynysaHe Ha aKLui.

13.OUHAHCOBM HHCTPYMEHTH

OuennaBaHe Ha cnpaBegNUBM CTORHOCTH

CnpaseanueaTta CTORHOCT Ha (OMHEHCOBWUTE MHCTPYMEHTH Ha DoHAa e cnpefenedHa kato UgHara,
KOATO O1 Buna nonyYyeHa npu npoAa%6aTta Ha IMHAHCOB aKTHB UNW NNaTeHa NEW NPexsLpNAHETO
Ha (PUHAHCOB Nacve & obu4aliHa chenka Mexay NalapHi YHacTHULM KbM AaTaTa Ha oueHkaTa MNpw
OLIEHABAHETO Ha CNPaBeANUBaTa CTOAHOCT Ca MINON3BAHK CNEAHUTE METOAM W AONYCKaHKA!

* 3a KOTUPaHWTE aKUMKM Ce W3NON3BA LEHA 3aTBAPA Ha aKTWBEH Najap KbM Aarata Ha
OTHETHUA Nepuon,

* [lapu4Hu cpeacTsa W KPATKOCPOYHW AENO3UTH, TBPTOBCKW B3EMaHMA, THRIOBCKK
3BABIMHEHMA W ADYIM TEKYLLW (DPUHEHCOBKW SKTHEW M NACUEYN — NOPAAW KPATKOCPOYHUS Naaem
Ha Te3u (PUHAHCOBKM WHCTPYMEHTW, TAXHATA CNpPaBeAnMea CTOAHOCT ce gobnwxasa ao
CHOTEETHATAE OTYETHA CTORHOCT.

Puckos npothun u ynpaeneHve Ha pucka
Puckoe npodhun

Puckosuat npocbun Ha BOpCoOBO ThprysaHua OHA NPeACTaBNSBa KONWYECTBOTO W BMAa PUECK,
KOWTO YNpaBnABAaLOTO APYHECTBO NOEMA YPE3 MHBECTHPAHE HA aKTHBMTE Ha BoHAa, WMaik 33
UEn pennukupane Ha PediepenTHIA MHAEKS, KOATO KbM [laTaTa Ha HACTOALWMA OTYET & MHABKE OT
akuuu Ha MBI10". B T0o3W cMMCBN, MHEecTWpaHeTo & Asnose Ha ,Excnat MaxenoHws MBW10
HOCUTC BT®" e cebp3aro ¢ NOEMaHe Ha BUCOK puck, npeaewa dakTa, ve PethepeHTHUAT uHgekC &
CLCTABEH OT aKymm.

Mo otHoweHwe Ha aeitHocTTa cu, BT® Ekcnat Maxeaonus MBW10 KOCUTC ETD" & wanoweH Ha
pasnu4Hk BMOOBE DUCK, OKa3BaLUM BLIAEHCTBME BbPXY HEMOBUTE PE3YNTATH.

Kpedumen puck

QOHALT NpUTEXABA NAPUYHK CPEACTEA WM KOTUPAHM SKLMW W HUBOTO Ha EKCNOZNLMA KM KpeauTeH
PUCK & CBBR3aHa NPEAVMHO C NAPUYHNTE CPeACTEa, KOMTO Ca B pasnnalaTenHu cMeTEM 8 BaHku
KpeAWTHWAT pUCK CBLP33H C KOTWMPaHWTE aKUWM & 4acT oT ObLLWA WMHBECTUUMOHEH DWCK Ha
NpUTEXETENUTE Ha AANOEE BBLE oHAA,

OCHOBHUTE PUCKOBE, KOWTO MHBECTWTOPMTE HOGAT NpW WHBECTWRaHE B gAanoee Ha BTd  Ekcnar
MakegoHua MEW10 KOCKUTC BTd ca:



Excnam Maxedonua MEM10 FOCHTC BT¢ Memdunen cuHpamen (huHaHCcoa orYem
3a Wwecmmeceyerun nepuod, 3aabpiuaaiy Ha 30
HHU 2019

Eenesuy KM MewduHed cLEpamen hunancoa omyem
13.@PHMHAHCOBH HHCTPYMEHTH (NpoABLNKEHKE)

PUCKOB npodun W ynpaBneHue Ha pucka (npoabnxeHue)
MasapeH puck

BbaMOKHOCTTa Aa ce peanqanpar 3arybu nopaau KebnaronpuATHI MIMEHEHUR B LIEHUTE Ha LEHHM
KHUMA, NasapHuTe NUXBEHW NPOLEHTM, BanyTHW Kypcose u Apyrv. Todw nasapeH puck 3acara
HETHaTa CTOMHOCT Ha akTUBWTE Ha POHAA, KOATO CbLIO BApMPa B Pe3ynTaTt Ha NPOMEHWTE Ha
najapHKuTe UEHW Ha akUWnTE W ADYIWTE UEHHW KHWHSE, B KOWTD ¢GHJ1BT e MHBeCTpan ’mUHﬂ,bT HE 2
M3NOXEH HA PUCK OT NPOMSAHA Ha NazapHuTe NUXBEHW NPOLEHTM, THA KaTo (hUHAHCOBUTE aKTHBW
NPeACTABNABAT KOTUPAEHW aKUMK.

Banymen puck

GOHALT € Cb3A3AEH W Ce TLPIYBa B EBPO, HO pedepeHTHUAT uHaekc MBI10 e cucTaseH oT akuwu,
ASHOMUHUPAHA W TLPryBaHW B MaKEQOHMCKM AEHApW W Nopaal Tasw NpUdWHa CTORHOCTTa Ha
(PMHAHCOBMTE AKTWMEM HA DOHAA 33BKUCH OT NPOMAHATA HA BANYTHUA KYPC H3 MAKeJOHCKWA AEHap
CNPAMO EBPOTO M CLOTBETHO Nesa.

O71 1 anyapwn 1999 roguHa, oBMeHHnAT Kypc Ha Ownrapckra nes (BGN) e drkcupaHd kem eapo (EUR).
ObmMeHHuaT kypc e BGN 1.95583/ EUR 1.0,

Monutukata Ha ©OHAZ & A3 He XeHWPa BanyTHWUA puck. BanyTHWAT puck Ha PoHaa e 4act oT
OBLLUMA MHBECTULIMOHEH PUCK.

MNpomada ot 5% BLB BANYTHWA KYPC HA EBPOTO CNPAMO MAKEOHCKW AeHapu Gu umana cneases
edberT eLpxy nevantaral sarybarta Ha PoHAA, BL3 OCHOBA Ha noprdpeina Ha Poxaa -

Ktm 30.06.2019 . Ktm 31.12.2018 1.

(Echexm & xun. (Echexm a xun,
nega) /leaa)
5% NoCKBNBaHE Ha MaKeAOHCKW AeHapH
CNPAMD EBPOTO o 12 P ")
5% obe3ueHABaHE Ha MAKEAOHCKN AEHaPK
CNPAMO EBPOTO S (12) (10)

Excmpemuu nazapHu deikeHus

MNazapHaTta ueHa Ha UHAHCOBUTE MHCTPYMEHTM, B KOWTO & MHBECTUpan PoHALT, MOME 13 Bapupa
nopagu EbIHWKHANK NPOMEHW B MKOHOMWYECKATA W NA33apHaTa cpega, napudHaTa nonuTrea Ha
LUEHTpanHUTe BaHky, Aen0BaTa aKTMEHOCT Ha EMUTEHTHTE, CEKTOPA, B KOWTO ONepupa EMUTEHTLT 1
TLPCEHETO W NPegnaradeTo Ha nalapa Ha UEeHHW kHuxa. B onpegensHu MOMEHTH LUEHWTE WA
AAnoBEeTe Ha nazapa (doxgoeaTta Gopca) moraT ga Bapupat 3HaduTenHo, B cnyYaid Wa ronemu
aBseda Ha VHaekca, Bk, ronemu OHEBHW ABWMEHWR, NPEACTABRHETO Ha PoHAA MOoMe Oa ce
OTKNOHW OT MHEECTULMOHHWTE i uenw. MNpeoueHkata Ha ®oHAa Bapvpa B pe3ynTaT Ha NPoMAHE Ha
CTORHOCTTA Ha akTuauTe Ha Poxga m PEhepenTHUR MHLEKS.

MNpomada o1 5% B nasapHKTe UeHW Ha akTuenTe G1 uMana cnedHuA edekT BLpXY HETHATa CTOMHOCT
Ha akTveuTe Ha doHaa, B3 OCHOBA Ha nopTdeina Ha doxaa;

Ktm 31.06.2019 r. Ktm 31.12.2018 r.

{Echexm & xun. (Echerm & xun.
nega) _nesa)

5% yBENWYEHWE Ha NalapHuTe UeHK ) 12 10
5% HamaneHue Ha nasapHUTE UeHK o (12) (10}




Encnam Maxedowun MEM10 FOCHTC 6T Mexdunen cuipamen (huHaHcoa omuem
3a wecmsMeceyeuA nepuod, 3zenpwieany wa 30
oHu 2019

Benewku kbM MexdUHEH Chrpamen (hunaHcoe omyem
13.PHHAHCOBK MHCTPYMEHTH {(npoabLnxenme)

PuckoB npodun W ynpaenenune Ha pucka (npoabnKeHue)

Hesbamomnocm na Ynpaenaeaujomo dpywecmeo da ce adanmupa KuM nazapHume
npoMexy

DOHABLT Cneaea NacveHa CTpaTerus, T.e. He & aKTHBHO ynpaenaeaH, CwoTeeTHo, YnpasnagawoTo
APYHECTBO HAMA N3 NPOMEHA CbCTasa Ha NOPTONMOTO, OCBEH 33 Aa CNeasa BNv3Ko obulaTa
ACXOAHOCT Ha PedepeHTHUA wHaeKe. DPOHALT HE C& ONUTES Aa .bue" nazapa v He npeanpwesa
AeaH3UBHY NO3NLMK, KOraTO NA3apLT N3AA MNW Ce CMATa 33 Hagueren, CnegosatenHo, cnan Ha
Pedepentun wHaeke Moxe ga AoBEAe A0 cnaf Ha CTORHOCTTA Ha akTuenTe Ha $onaa.

Nlukeuden puck

Puck, cBbp3aH ¢ BLIMOXHOCTTE OT 3aryBu wnw NPONYCHaTH NON3W OT HANOKMWTENHU KUMKW
NPUHYAWTENHW NPOAAKEM Ha aKTHBW NPW HEBNAroNPUATHI NA3aPHM YCNoBWA (KaTo HaNPUMEp HUCKO
TBPCEHE NPW HanUYWeTo Ha cepbxnpeanaraHe). JIMKBUMAEH PUCK CLUECTBYEA W KOTaTo Ha doHaa
MOME fia ce Hanomu Aa uskynu obpaTHO AANOBETE HA WHBECTWTOpWUTE. OHALT WHBECTHpA B
KOTWPaHW aKLMKM, KOUTO NPU HOPManHK NasapHi yCnoeuA ca 6bp3o ¥ NECHD NPOAABAEMK, KOETO
CBLECTBEHO HaManaBa exCNoIMUMATE KM TO3M PUCK.

Emumupase u o6pamuu uzkynyeasus

AKO NOpBLYKMTE 33 eMUTHpaHe W oBpaTHO H3EYNYyBaHe Ha OANCBE €3 NONYYEHW KbCHO WA He
OTroBapAT Ha uaucksanuaTa e lNpocnekta u Npasunarta Ha $oxga, Tosa 61 ACBEND A0 383KbCHEHWE
MENAY BPEMETO Ha NoAaBaHe Ha NOpBYKATa W AeUCTBATENHATA AaTa Ha EMUTUPAHE MnK obpaTHo
Wakynysane. TakMea oTnaraHWa WNK 3aKbCHEHWA MoraT aa AOBEAAT A0 HaMmanseadHe Ha Gpoa
ARNOBE MM CyMaTa Ha 0OpaTHUTE MaKYNyaaHWs,

T'bpayeane Ha peaynupan nazap

He chbljecTBysa curypHoCT, Ye TeProBuATa Ha ASNOBETe Ha ®oHaa we Bvae noaabpKana, unu ye
YCnoswkATa 3a Aonyckane A0 TeProBuA HAMA A3 ce NpoMeHAT. OCBEH TOBA TLPrOBMATA HA AAMNOBETE
Ha dhoHaoea Gopca Mowe aa BwAe npeycTaHoBeHa cnopeq npaswnata Ha ceoTeeTHaTa Gopca
nopanu nasapHiTe yCnoBWA U MHBECTUTOPUTE MOXE Aa He MOTaT 4a NPOAABaT AANOBETE CH, AOKATO
ThproBuATa He ObAe BbICTaHOBEHA,

Hopmamueen puck

POHALT & NPeACTaBEH B CBOA NPOCNEKT, KOWTO @ MIrOTBEH B CLOTBETCTEME © OeACTBEALUMTE 3AK0OHK
W perynauun. Ynpaenaealioto Apy®ecTEo Wunu QOHABT U HerosuTe MHBECTHLMOHHN Ugnu i
NOAWTAKW MoraT Aa 6bAaT 3acerHaTy ot GbAelY NPOMEHN B 33KOHUTE W perynauuure. Hoaw nnu
MOAVPULIMPAHK 3aKOHM, NPaBKUNAE W perynauui e Brnrapua unu Esponeiickus cbioa morat aa He
NOIBONAT WNK YYBCTBWTENHO A3 OTPaHMYaT BLIMOKHOCTTE POHABT 43 MHBECTHPE B ONpEASNEHN
MHCTPYMEHTK. Te CbLUD MOKE Na BL3NPENATCTEAT CKMIOYBIHETO Ha ACTCBOPK C ONPEIENEHH TRETH
cTpanu. Toea Moxe fAa yepeau cnocoBHOCTTa Ha @oHAa A3 BIANBNHABA ChOTBETHWTE
HHBECTHLIMOHHK Uenn W nonnTHEN. MINENHEHWETO Ha TakMBa HOBW MAW MOANEULMPaHY JaKOHRN,
npasuna v perynayun Moxe Aa Aosefe 40 YEENUHEHWE Ha BCUUKKA UMK HAKOW pasxoaw Ha doHaa
MOXE A3 Hano®W NpecTpykTypupane Ha DOHAE, ¢ Uen CNa3BaHeTo Ha HoBUTE npasuna. Takoea
EBEHTYaNHO NPECTPYKTYPWMPaHE MOMEe A3 BKNOMBA pasxoaw 3a npecTpykTypupade. Korato
NPECTRYKTYPUPAHE He & BLIMONHO, MOXEe O3 ce Npuberde KeM npekpartaeade Ha doxaa,

AxTuBKTE Ha Donaa v PedbepeHTHUA MHABKE NoanexaT Ha NPOMAHE B 38KOHK WNW PEFYNALIAKM WinW
Takaka NpoMAHa MOXe Aa ce 0TPa3sy Ha CTOMHOCTTAE MM WUnW NUKBUAHOCTTE MM
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Senasitl KoM MexduHen cChrpamen huHaHcoa omyem
13.PHHAHCOBH MHCTPYMEHTH (NpoabLRXKeHUE)

PuckoB npodhun U ynpasneHue Ha pucka (NpoabkKeHue)
OnepayuoHeH puck

OnepayloHHNAT PUCK € CBBLP3aH C BbIMOXHOCTTa fa ce peanuanpart 3arybu nopagu rpellky uni
HECLBBLPIWEHCTBA B CUCTEMata Ha OpraHw3auus, HeaocTaTbyHo KBanuduuwpad nepcodan,
HeDNaronpUATHY BEHIWHW CHEUTURA OT HehUHAHCOB XapakTep, 8 T.4. NPaBeH pUCK. YNpaenseawoTo
Opy#ecTe0 ONpejens  HKPaTHOCPOYHa W ABNrocpodHa  CTpaterda NpY  YNpaenedHwero Ha
ONepaUWoHHUTE PUCKOBE KOWTO BBEHUKBAT NPU YNPABNEHWETO Ha AedHOoCTTa W noptdienna wa
oHaa, onucas B [Npaewnara 3a oUgHEa W YNPaBeNeHWE Ha prcka Ha doxga.

Puck om epetuka npu cnedeane Ha PechepeHmuus uHdexc

CneasaHeTo Ha PebepeHTHUA MHABKC YPe3 MHBECTUPAHE BBE BCHYKM NOIWUMM HE MHAEKCA MOWe
Aia CB OKaXe CKbNO W TPYAHO 33 uanbnHeHue. MopTdonuo MEHWAXBPLT MOXE A3 M3N0ON3Ea
ONTAMMZALMOHHN TEXHUKM, KATO CENEKUMA HA OTAESNHW NO3uLMK oT MHOexca B NpONOPLMK, KOUTO Ce
paznu4aeat oT Tean B WHAaekca. YnoTpebaTa Ha TaxvBa ONTUMU3ALMOHHK TexXHUKW MOWe faa
YBENWYM TPELLKATA NPW cneasade W Aa AoBeje A0 paznuyHo npeactassHe Ha douga cnpamo
WHaekca. Cuwo Taka CuUWECTBYBAWM OTPaHWMYEHMA NO WA ObAeWM NPOMEHW B 33KOHA W
perynauyumte Ha BopcoBo ThpryBaHua hOHA N0 OTHOWEHWE H3, HO HE Camo, ChLCTasa,
KOHUBHTPAUWATA M HAYMHA HA OLUEHKA Ha akTMBWTE, MOraT 40 AOBEAaT [0 HEBB3MOMHOCTTA Ha
$oHAa A3 pENNUKKPa MHABKCA HanbnHO, ChlUo Taka Bopcosn TeprysaHuTe doHACES Ha Nasapw,
XapaKTepuavpallM Ce C HWCK3 MMKBUAHOCT, €3 W3NOMEHW Ha NO-TONAM PUCK OT FPeWwka npu
CneaBaHe Ha MHOeKS.

Peghepenmen undeic

|_||JH Hanv4Ke Ha cwbuTve, KoeTo 3acara HHHEKCE. Ha ‘I‘DH,E[E MORE O3 Ce HanowKy fa NpeycTaHoed
EMUTUDAHETO K DﬁPaTHOTD M3KyNyBaHe Ha QANoBe. anOLI,EHHETa Ha ©oHaa bl Moke aa Bwae
3acerHata. lNpu npogbsnxaeawy npobnemu ¢ Mugexca, dodabT We npegnpueMe ChLOTBETHW
[ERCTEMA, KOMTO MOFaT A3 HAMAanNAT HETHaTAa CTORHOCT Ha SKTHRATE Ha q}ﬂHﬂa

Cucmemhu pUCKkoege

CuctemruTe PUCHOBE 33BMCAT OT ODWWTE KONeDaHWA B WKOHOMMKATA W NalapuTe Kato URno.
DOHALT HE MOME 13 BNUAE BLOXY CUCTEMHUTE DUCKOBE, HO MM OTYATa W ce choDpalsea ¢ Tax
Puckose, nopoaeHW  OT NOMNWTUYECKATA W WEKOHOMUYECKATA KOHHIHKTYPA, Ca B8b3IMOMHI
HeCTabWNHOCT WMNW BOEHHW [AedcTews B pervoda. begctewAtTa v aeapunTe ca pakTopw,
YCNOMHABALWM BCAKa CWUCTEMAa 3a ynpasnedve Ha puckoeete. [MocnefcTBMATa ca TPyAHO
NPeABBAMMKU, HO ACCTBNLT A0 WHIOEMAaUWA W NPUNaraHeTo Ha CUCTEMA 33 NPOrHo3MpaHe o
ABACTENA B EKCTPEMHKY CHTYAUNK CA BhAMOKHI HAHUHKW 38 MUHUMUIUPAHE HE OTPULIATENHMA ethekT

14.C6MTHA cneq AaTtarta Ha OTYETHUA Nepuon

Hsma cuOWTHR cnep AataTa Ha OTYETHWA Nepuojd, M3IVMCKBAIWM KOPEKUWW WNW OnoBecTABaHE B
MERAWHHKA (DMHaHCOB OTYET Ha ©OHAA, KOWTO Ca Ce CNYYUNy 3a Nepuoja oT OT4YeTHaTa Aarta [o
Aatarta, koraTo Toau (pMHaHCcoB oT4eT e ofobpeH 3a uanaeave oT CLBETA Ha AWDEKTOpUTE Ha
YNpaenABaWoTO JDYHECTEO.

15.MlpoMeHU B CHETOBOAHUTE NONKTHKN W ONOBECTABAHHA

CYETOBOAHWTE NONWTUEM, NPUETH MPW MITCTEAHETO Ha MEMOWHHWA ChHpaTeH (DUHBHCOR OTYeT. ¢a B
CLOTBETCTBME C NPUNEraHNTE NPpY MAroTBAHETO HA roAMWHVA (MHAHCOB OTYeT Ha PoHAa 33 roavHaTa,
npurncHeaya Ha 31 gevemepd 2018 ., © MIKNICYEHWE Ha NPUENEHETO Ha HOBW CTaHAApTK, B cina ot 1
sHyapu 2018 .

I
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Eenemnu kbM MexduHeH cbikpamen (huHaHcoa omyem

15.MpomeHn B CYETOBOAHUTE NONUTHKN M ONOBECTABAHUA {npoabLmKeHUe)

(POHALT He e BLINPHEeN No-Pano APy CTaHAAPTH, ThKYBAHR WNK NONPABKK, KOMTO ca NyBNMKYBAHK, HO
BCE OLLE HEe £a B CUna.

MC®O 16: Muzume

MC®O 16 Bewe nybnukyeaH npes sHyapy 2016 r. u 3amens MCC 17 Nuavnr, KPMCOO 4 Onpegensqe
A3NiA R3AAEHD cnopadymenve cvAvpwa nuavdr, NKP-15 Onepatveed nuanHr-Cremynu v NKP-27
OuenrBaHe Ha CLALPHKAHMETO HA ONEpaLMy, BKNICYBALM NpasHata hopma Ha nvauHr, MCRO 16
YETEHOBREA NPUHLWNTE 33 NPpU3HABAHE, OLEHABANHE, NPEACTABAHE M ONOBECTABAHE Ha NUIVHT, M MINCKES
NUIRHTONONYMATENUTE A2 OTYMTAT BCUHKM NU3UHTOBW AOTOBORM NO BAMH U Cbly GanaHcos Moaen, nonobeH
Ha CYETOBOJHOTO OTMWTaHE Ha UMHAHCOBMA NU3WHT cbrnacHo MCC 17. CTaHaapTeT BxouBa ase
OCBODOWAABAHWRA OT NPUIHABAHE 33 NUAKHIOBKTE HOrOBOPU - NUIKHT HA AKTWBK C 'HUCKE CTORKOCT (Hanp.
NEPCOHANHK KOMNIOTPU) M KPATKOCPOHEH NUBKHT (T.8. MNIMHI ChC CPOK HA MM3HHIOBUA foroeop ao 12
Meceua). KM HauyanHaTa aarta Ha NU3UHIa NUIRHIoNoNyYaTensT NPM3HaEa 230LMHEHVE 33 MIBLPIIBAHE
H3 MU3WHIOBYA NNAWaHUA (T.e. NW3IMHIOBOTO 3aAbMHEHWE) W aKTWE, NPeACTABNARALL NpagoTo Ha
W3NON3BAHE HA OCHOBHWA aKTMB B TEYEHWE HA CPOKA HA NW3WHIOENA AOTOBOP (T.. AKTUE 33 NPasoTo Ha
nonaeaxe). JlnamHrononysatenute We Buaat 3agbnxeHy 0a NpHIHaBaT OTAENHO Pasxod 33 NUXBW No
MA3NHIOBOTO 33AbMKEHE M PAIX0A 33 aMOPTUIALMA HA aKTHBa 3a NPaBOTOo HA NON3EaHe

ChLUO Taka, NvarHrononyqaTendTe We GLAAET 3a05mHeHH A3 OLEHAT OTHOBO NUIMHIOBOTO 33/ bIHeHe
NP HACTBLNBAHETO HA ONpeaeneH CLOUTUA (HaNP. NPOMAHA HA NU3WHIOBKA CPOK, NPAMAHA B BbasumTe
MIM3MHIOBY  NNALYEHKSA, NPOM3TUYALLM OT NPOMAHE B MHAEKCAE WNM NpPeOUBHKa, M3NON3BaHU 3a
ONPeensHeTo Ha Tean nnawadug). Mo NpuHUMN, NM3MHrONONYYaTENAT LWe npW3Haea cymara Ha
NPEOUEHKATA Ha NIU3MHIOBOTO 33 LIHEHNE KATO KOPEKLIMA HA SKTWEA 33 NDABOTO Ha NoMIBaHe.

Crrnacko MC@O 16, cyeToBOAHOTO OTYUTaHE NPW NU3AHIOAATENA NO CBLLECTBO OCTABA HENPOMEHEHO
CNPAMO TOBa, NPUNAraHo KeM AHellHa Aata cbrnacHo MCC 17. NMusvHrofatendte We npoasm#ar aa
KNacKbiLMpaT NUavHroBMTE AOTOBOPKM NPM NPMNATaHETO Ha CHILMA NPUHLMN Ha knacutvkagna, kakto e
anpegened 8 MCC 17, v fa npaeaT paarpaHuqeHue MENY [BATA BUAA NUIUHIT ONEPATUBEH W (hUHAHCOB
NA3AHT,

MCDO 16, koitTo BNW33 B CUNA 33 FOAMLLHK NEPHOAMN, Janouealy Ha wne cnen 1 skyapn 2019, wanckea
AIMIUHrONGNYaTenuTe W NUIMHIOASTENUTE A3 NPEBAT NO-PAILUMPEH ONCBECTABAHUA OT Te3N ChINacHo
MCC 17,

CraHaapTeT HAMa edekT Bbpxy HMHAHCOBOTO CLCTORHUE WK pesynTatute oT AedHoCTTa Ha doHna.

HimereHus e MC®O 10: KoHconuduparu ¢hunarcosu omyemu u MCC 28 Hreecmuiuy 8
acoyuupaHu Npednpusmus u cbeMecmuu npednpusmus: Mpodamba uny eHocka Ha akmuey
€bC cmpaHu no cdefkama UHEECIUIMOP U HE2080 acoUUUPAHO UAU CbEMECTTHO
npednpusmue,

WameHeHuATa pasrnexar yeTaHOBEHOTO HECLOTBETCTEME MEROY WIMCKEaHMATE Ha MCPO 10 w MCC 28
npv npoAawda MNu BHOCKA Ha aKTWBM CbC CTPAHM MO CAenkaTa WHEECTMTOP W HEMDBD 3COUMMPaHD MNK
CBEMECTHO npeanpuaTue. MNpuaHasa ce nbnHata nevanBa unK 3aryGa, KOraTo CARNKATa Kacae BrzHeC u
4act ot nevanbarta wnu 3arybarta, KOraTo CAEnKaTa Kacae akTHBM. KOMTO He npeacTasnaear Guanec.
BnuaaHeTo B cUNa Ha TOBA U3MEHEHUE e OTNOMEHD 33 HeonpefensHo spemea oT BMCC B 3asucumocT ot
PEIYNTATUTE OT HEroBMA NPOYLBaTENEH NPOEKT, KACAEL| OTYMTAHE N0 METOAa Ha COBCTEEHMA KanuTan
W3meHeHHATa BCe owle He ca npvety of EC. WaMeHeHUATa He Okasear BnusHVe BbpxXy IMHaMCOBOTO
CBCTOAHNE MNK PEIYNTATUTE OT ASRHCCTTA Ha PoHaa,
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Benewit! KM MemdUHeH chrpamen (huHaHcos omyen

15.NpoMeHKn B CUETOBOAHUTE NONUTUKA U ONOBECTABAHMSA (npoasnxeHue)
MCDO Nuannr (npoatnxeHue)
MC®O 9: QunaHcosu uHcmpymMenmu: knacupuUKaLus U oyeHssane {Hamenenun):

A2ApaKTepucTMiA Ha NPeACPOYHO NOTACABAHE C OTPULATENHO KOMNEHCMpaHe. VIMEHEHMATE, KOWTO ca B
Cina 3a rofuUHA NePA0aK, 3an04BaLUM Ha wnu cneg 1 AaHyapn 2019 1., KaTo ce No3eonABEa NO-pEHHOTO LM
npunarate, npeanarat npomana 8 MCPO 9 3a KoHKPETHU (hUHAHCOBM BKTHEMW, KOWTO B NPOTUBEH CNY4ail
Guxa UManu AOroBOPHU NapM4HI NOTOLW, KOWTO Ca EAUHCTEEHD NNALEHWA Ha FABHLA 1 NAXBA. HO He
OTFOBAPAT Ha YCNOBWETO 23 ADNYCTUMOCT EMHCTBEHO B PE3YNTAT OT HANMMMETO HA XapaKTepUcTHEM Ha
MPEACPOYHD MOracABaHe C OTpUUATenHo komneHcupave. MMo-KOHKPETHO, 33 hUHAHCOBM aKTHBW, C
XapAKTEPUCTUKM HA NPEACPOMHO NoracAeaHe, kouTo Buxa MOTMW Aa AOBEAAT 40 OTPHUATENHO
KOMMEHCHPAHE, MIMEHEHNATA UIUCKBAT (DMHAHCOBWAT aKTVB 13 C& OLUEHABA N0 aMOPTUINPaHa CTORHOCT
WK No cnpasednuea CTOMHOCT Npes Apyr BCeobXBaTeH AOXOA, B 33BMCHMOCT OT OLEHKaTa Ha Buaxec
MOAENa, N0 KOATO TOM Ce AbpHM. M3MEHEHWATA HE OKA3BAT BNUAHNE BbPXY IMHAHCOBOTO CHETORHUE MNY
PE3yNTaTWTE OT ASMHOCTTA Ha BoHna

MCC 28: Mneecmuyuu e acoyuuparu npednpusmus {Hamerenusn):

ALnrocpoyHl y4acTviA 8 aCOLMMPaHI U CLBMECTHY NPEANPUATYS. WIMEHEHWATA ca B CHNa 3a rOAMLLHK
Nepuoaw, sanc4salum Ha wnm cnep 1 Axyapy 2019 r, kaTo ce NO3BONARA NO-PAHHOTO WM NpPMRaraHe.
WameHenuaTa pasachaear, ye MCHO 9 duHancosm VHCTRYMEHTH & NPUNOMKUM NO OTHOLIEHWE Ha
ABNrocpoYHA Y44dCTHA B 3COUMMPaEHW W ChBEMECTHM NpeanpuATHA, KOMTO No CBOATa ChLUHOCT
NPEACTABNABAT YaCT OT HeTHaTa MHEECTULMA B aCOUMMPaHUTE WNKW CLBMECTHUTE NPEANPUATHA, HO No
OTHOLLEHWE Ha KOUTO He ce npunara MeToAa Ha cobeTeenua kanuTan. Npeanpuatrero npunara MC$O 9
KbM TE3M ABLNrOCPOYHA yvacTua npeau aa npunoxu MCC 28. Mpu npunaraqeto Ha MCPO §
NPEANPARTUETO HE BIEMA N0/} BHAMaHKE KOpEeKLWK 8 DanaHcoBaTa CTOAHOCT Ha ALNMOCPOMHITE YHaCTHA,
HOWTO Bb3HMKBAT B PE3yNTaT OT NpunaraHeto Ha MCC 28, MaMeHeHUATa HE OKA3BAT BNUAHME BLPXY
(IMHAHCOBOTO CLCTORHUE MNW PE3YNTaTUTE OT ASHHOCTTA Ha doHaa.

MCC 19: floxodu na naemu nuya (Mamerenus); HameHeHun, cbKpalienun u ypewodaHus Ha
nnaKa

M3MeHeHWATa €a B cvNa 33 rOAMIHA NEPUOAW, 3aN0YBALLM Ha WK cnen 1 Anyapn 2019 r, kato ce
NO3BONABA NO-PAHHOTO WM npunaraHe. M3MEeHEHWATE WIUCKBAT OT NPeANpWATHATA A3 W3NOn3ear
AKTYan13upanu axTiepckl NpeanonoXeHUA 3a onpefiensHe Ha PaIxoauTe 3a Tekyll] CTaX W HeTHaTa
NWXBA 33 CCTABALIMA NEPUO/ OT MOAVLLHUA OTYETEH NepUOA CREeJ M3BLPLUBAHETO Ha NPOMAHAE B NNaHa,
CbKpalleHne unu ypewnade Cobllyo Taka, MIMEHEHNATa Pa3ACHABAT HauMHA, NO KOWTO CYETOROAHOTO
OTHATEHE Ha NPOMAHATA B NNaHa, CbKPALLEHNETO UMK YPRXAAHETO BNUAAT BLPXY MIUCKBAHUATE 33 TaRaH
Ha aKkTea. Tean M3MEHEHUA BCE OLUE He Ca npueTy oT EC. VIMEHEHWATa He OKaIBAT BRMAHME BLpxy
(IMHAHCOBOTO CLCTOAHUE MNW PE3YNTATUTE OT ASHHOCTTa Ha BoHaa.

Foduwnu nodobpenus Ha MCOO Yuksn 2015-2017

B uwkena 2015-2017 rogwua OT npoekTa 3a rofulIHK nogobpeHua 8 MCPO, BMCC nyBrwkyaa
WIMEHEHMA, KOWTO €3 B CHNa 33 FOAVLIHK NeprodK, 3ano4Ballu Ha wnu cnel 1 aryapu 2019 r. OSoBweHve
Ha W3MEHEHWATA N0 CLOTBETHWTE CTAHAAPTM € NPEeACTABEHO No-AoNy.

*  MC®O 3 Buaxec komBuHaLmMu U MCDO 11 CLEMECTHM CNOPasyMEHUA ~ PA3ACHEHKE OTHOCHO
CHETOBOAHOTO OTHUTaHE HA AbDHaHW NPeaU TOB3 ARNDBE B ChEMECTHY NERHOCTY,

¢ MCC 12 [anbum eupxy A0ox0Aa — PasACHEHAE OTHOCHO NOCNEACTEMATA OT refHa Todka Ha
AaHBlUTE BEDXY A0XOAE OT NNALLAHUR BEB BPb3KA C (hMHAHCOBK MHCTPYMEHTM, KNackthuLMpaHy
KaTo coGCTBEH KanuTan,

e MCC 23 Pasxoqu no 33emMd — Pas’aCcHEHME OTHOCHO PaIXOAMTE No 3acwmy OTTOBAPALL HA
YCNOBWATA 33 KanuTanwanpaqe
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15.MpoMeHn B CHETOBOAHUTE NONUTHEMN M onoeecTABaHUA (NpoABLNKEeHUe)
MC®O NMusunr (npoabnxeHue)

WaMeHeHuATa, ONMCaHW NO-TOPEe HE OKA38aT BNVAHWE Bbpxy (PUHAHCOBOTO CLCTOAHWE UNK peaynTatuTe
OT AedHocTTa Ha Doxaa.

16.My6nukyraHn craHnapT, KouTo Bee Olje He ca B CUMa W He ca Bb3NpHeTH no-
paHo

Mo-pony ca npeacTaseH HakpaTko nyGnukyeanuTe CTAHAAPTY, KOMTO BCE OLUS HE Ca IeRCTEaLLM MNW He
€4 NPUNOXEHW NO-paHo OT POHAA KbM NATaTa HA MINABaHE HA HACTOALLMA MEHIWHEH (DUHAHCOB OTYET.
OnceecTeHo & Kak B pasymHa CTENeH MOME fa Ce 04aKBa fa BLAaT NOBMUAHA ONOBECTABAMMATA
(hHaHCOBOTO CHLCTORHUE W Pe3yNTaTUTe OT AEWHOCTTA, KoraTo ®oHaa BLINpHEME Teaw cTangapty 3a
Mepsi NeT. ToRa Ce O4aKBa 13 CTaHe, KOraTo Te BNA3aT B cuna,

* Kowyenmyanxa pamika e MCPO

BMCC nyBnukyea Wamenenara Konuentyankarta pamka aa (PHHEHCOBO OTYMTAHE Ha 29 mapT 2018 r.,
KOATO € B CMNa 3a rofviwHu Nepuoau, 3ano4sauly Ha wnu cnea 1 aHyapy 2020 r. KoHuenTyanHara pamea
NPEACTaBA KOHLIENUMWTE 33 (PUHAHCOBOTO OTWMTaHE, PaspaboTeaHe Ha CTAHAAPTM, HACOKM OTHOCHD
W3TOTBAHETO Ha NOCNE/0BATENHM CHETOBOAHW NOMMTHKM M HACOKM KbM pastupaHeTo u WHTEPNPETHPaHETO
Ha cTanfapTuTe. OCHOBHUTE NPOMEHY, BLBEAEHM B peBuaupaHaTa KoHuenTyanHa pamka 3a dimHancoso
OTHMTaHE, Ca CBLP3aHM C KOHLENLMATA 33 OUEHKA, BKNIOYUTENHO (haKTOPUTe, KOUTO CNEABsa A3 e BIEMaT
npeasun npyu wsbopa Ha 6a3a 3a OLEHKa, 1 KOHUENUKATE 33 NPE/CTABAHE M ONOBECTHRAHE. BRIKONMTENHO
¥ KOM [IOX00W W paixoaw ce knacubuLnpar B Apyr ececBxeareH goxon. Kow LenTyanHata pamka oo
TaKka NPeoCTaeA aKTYaN13upaHy oNpeaeneHa 3a aKTHB U NACHB U KpUTEPUM 33 TAXHOTO NPWIHEBAHE BLE
thiHancoenTe omveTw. KoHUenTyanHa pamia 2a (PMHAHCOBO OTYMTaHE BCE OLLE He e NpueTa oT EC. dhoxaa
LLE SHANKINPA 1 OLEHY ePeKTUTE OT W3MEHEHWATA BbPXY (DMHAHCOBOTO CLCTOSHUE W peaynraruTe o1
OedHoCTTA.

*  MC®PO 3 Busnec kombunayuu u MCPO 11 CremecmHy CNOPa3yMeHUs ~ pazacHeHle
OMMHOCHO CcYemosodHOMO oOmyumane Ha ObLpKaHu npedy moea dancee @
cLeMecmnl dellHocmu;

*  MCC 12 fanbyu ebpxy doxoda — passicHenlue omHOCHO Nocnedemeusma om 2nedHa
moyka Ha OGaHvyume ebpxy doxoda om NAAWAHUA 8LE epLika ¢ hUHaNCOosU
UHCMpyMeHmu, knacuguyupanu kamo cobemeen Kanuman;

* MCC 23 Pazxodu no zaemu — pazsicHeHue OMHOCHO pazxodume no 3aemu,
OomzoeapAuwju Ha ycnosusma 3a kanumanuiupase.

17.¥YcnoeHW nacHer M aKkTUBH

BOHALT HE NPWU3HABa YCNOBHU NACHBY ¥ YCNOBHM KTHEM BLE PUHEHCOBMTE CH OTYETY, Nopanu dakTa Ye
HE2 C2 ABRBAT BhLIMOMHA 30 BNHEHWR, 33 KOWTO BCE olwe He e r'IDTB'bpﬂEHD Aanu %Hﬂ'bT i WMa Kkarto
CErallHi 3abm«eHiA WNK eBEHTYANHOTO UM NPU3HABAHE MOXE Aa A0BEAE A0 NPHA3HABAHE Ha O0X0/
KOWTO MOME HUKOTa A3 He Ob/e peanuavpan.
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