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rOAMLUEH OOKNAA 3A OEMHOCTTA

3a nepuoaa, saBbpuiBaly Ha 31 aekemBpu 2020 roguHa
Ha 6opcoBo TbpryBaH ¢oHpa ,,Ekcnat MakegoHna MBU10 KOCUTC BT

cbrnacHo 4n. 39 ot 3akoHa 3a CueToBOACTBOTO

BbopcoBo TbpryBaH ¢oHn ,Ekcnat MakegoHus MBU10 KOCUTC BT (,PoHOBT) € KonekTMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3a WMHBECTUPAHE B LEHHW KHWKa WU APYrM NVMKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLLECTBSBALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OEeVHOCTTa Ha KONEKTUBHUTE WHBECTUUMOHHW CXEeMW W Ha APYrn nNpeanpuatus 3a KONEeKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnuM4yHOTO MpegnaraHe Ha LUEHHU KHKa WU
NMoa3akoHOBMTE akToBe MO mnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBW WHCTPYMEHTW,
3akoHa 3a 3agbIPKeHMsATa W [OrOBOPUTE U OCTaHanoTO MPUIIOXKMMO 3aKOHOAATencTBO Ha
Penybnuka Bbnrapus.

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

®PoHaBLT e 060c06EeHO MMYLLECTBO C LieN KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMKA
N Opyrn NUKBMAHWM cprHaHcoBM akTuem no un. 38, an. 1 ot 3OKNCAONMKN Ha napunyHu cpeacTsa,
HabpaHu 4pe3 nybnuMyHO npefnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpegeneHne Ha pucka, OT ynpaBnsBaLlo OPYXeCTBO.

®oHABT ce opraHu3Mpa v ynpaensiBa OT ynpaensasawo gpyxectso ,Ekcnat AceT MeHWmKMBHT

EAL.

YnpaBnsaBaLLoTo APYXECTBO NpuUTexasa paspelleHne 3a opraHusupaHe un ynpasneHvne Ha doHaa,
nsgageHo ot Komucusta 3a mHaHCOB Haa30p, oT 4 aHyapu 2018 r. PoHALT € OpraHM3upaH B NbHO
CbOTBETCTBME C eBponenckuTe anpektmem 3a UCITS.

Mpe3 oTyeTHMA Nepuog HAMa OencTBusA B obnactrta Ha HaydyHO-u3cregoBarternickata U pasBoiiHa
penHoct. ,Exkcnat Makegonuss MBA10 KOCUTC BT®" Hama knoHoBe.

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

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCOBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
koMmnaHumTe B PedepeHTHUA nHaekc. KaTto poHa 3a ampekTHa pennukauunsa ,Exkcnat MakepnoHus
MBWN10 FOCUTC BT®" moxe Aa He uHBeCTUpa BbB BCAKa KOMMaHUS OT PedepeHTHUSA nHaeke mnu
a He VHBeCTMpa C TOYHOTO Terno Ha CboTBETHATa KomnaHusa B PedepeHTHUs niaekc. MNMocturaHeTo
Ha uenuTe Ha ®PoHaa Aa pennukMpa QUPeKTHO PedepeHTHUsA nHaekc, 3aBUCK OT MHBECTULIMOHHUTE
orpaHunyeHusi, komto PoHABLT TpsbBa Aa cnasBa M OT ocobeHOCTUTE Ha Mmasapa, BKIYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTUBMTE (YUCTOTO MMyLLEECTBO) Ha PoHAa He MoxXe fAa 6bae no-manka ot 100
000 neBa cbrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a U3MCKBaHWUSATA KbM AEMHOCTTA Ha
KONEKTUBHUTE MHBECTULNOHHM CXEMM, YNPaBISBALLUTE APYXECTBA, HALMOHANHUTE MHBECTULMOHHN
cdhoHOoBe M nuuara, ynpaensisaliy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.
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HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa (NpoAbIKEHNE)

Kbm 31.12.2020 r. obwaTta CTOMHOCT Ha aktuBuTe Ha ,Ekcnat MakegoHns MBA10 KOCUTC BTO*
Bb3nu3a Ha 232 255 nB. 3agbmkeHnsita ca 442 nB. HeTHaTa cTOMHOCT Ha aktmBuTe € 231 813 nB.
Bposart Ha asnoseTe B obpalieHune kbM kpas Ha 2019 r. e 100 000 gsna, a kbMm Kpas Ha 2020 r. e
80 000 psina. PeanuaupaHaTta aHioanuaupaHa 40XOAHOCT OT Ha4anoTo Ha Ny6nnyHoTo npegnaraHe
e 14,49%, a 3a 2020 r. e 3.00%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBaloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa, MMmanku 3a uen
pennukMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akumm Ha “MBI10”. B TO3M cMuUCbN, MHBECTUpaHeTo B gsnoBe Ha ,Exkcnat MakegoHus MBWA10
FOCUTC BT®" e cBbp3aHO C NoemMaHe Ha BUCOK pUCK, NpeaBua dakTa, ye PecdepeHTHUSAT uHaekc e
CbCTaBeH OT aKLuuu.

Mo oTHowleHne Ha penHoctTa cn, ,Ekcnat MakegoHns MBU10 FOCUTC BTO“ e mnanoxeH Ha
pasnuyHn BUOOBE PUCK, OKa3Bally Bb3OENCTBUE BbpPXy HeroBuTe pedyntatu. OCHOBHMTE pUCKOBE,
KOUTO MHBECTUTOPUTE LLLE HOCAT NpU MHBECTUpPaHe B ganose Ha BT® ,Ekcnat MakegoHns MBUN10
KOCUTC BT®, ca:

lNaszapeH puck

Bb3amoxHoCTTa Aa ce peanuaunpat 3arybu nopaam HeGraronpusiTHU U3MEHEHMS! B LLIEHUTE Ha LIEHHM
KHWXa, nasapHUTE NUXBEHM MNPOLEHTW, BanyTHW KypcoBe M Apyrn. To3u nasapeH puck 3acsira
HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAA, KOSTO CbLUO LUEe Bapvpa B pe3ynTaT Ha NPOMeHUTE Ha
nasapHuUTe LLeHN Ha akuumMTe N ApYruTe LLEHHN KHXKa, B kouTo POHOLT € nHBecTMpan.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHupxkmbHT 3a PoHaa oTpassdBar pesynratute, KOUTO
PBKOBOACTBOTO CHUTA 3a HAN-BEPOSTHW, Bb3 OCHOBA Ha MHAOpMAaLIMATA, KOSITO € HannyHa KbM JgaTtaTa Ha
noanMcBaHe Ha HacToALLMST PMHAHCOB OTYET. ToBa BKIKOYBA NpuriaraHeTo Ha 6e3onacHu OT rnegHa Touka
Ha pa3BMTMETO U MUHUMM3MPAHETO Ha Kpu3aaTa, nopogeHa oT COVID-19 npakTukv Ha paboTa 1 MPOMEHU
B Masapure.

3a pga ce oueHUn rbBkaBoCTTa Ha PoHAA CnpsAMO NO-HEGNAronpUATHW pesynTaTk, 3a U3MbIHEHNETO Ha
nporHo3uTte BeLle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a a OTpasun Cepusl OT cLieHapun, 6asvpanm
Ha OCHOBHUTE puckoBe 3a PoHaa 1M NepcneKkTUBUTE 3a craf Ha MKOHOMMKaTa, B KOSITO TOM OCbLLECTBSIBA
[JenHocTTa CI.

MpencraBsaHeTo Ha ®oHAa (M3MEPEHO Ype3 M3MEHEHNETO Ha NapaMeTbpa ,HeTHa CTOMHOCT Ha akTUBUTe
3a edHa akuus unu 3a egvH gan’) ce Bnvsie AMPEKTHO OT ABWMXKEHWETO Ha LeHuTe Ha urHaHcoBuTE
MHCTpPyMeHTV B nopTdenna Ha PoHga. Ekcnat AceT MeHnmkmbHT EAJl He o4akBa ANMPEKTHO 3HAYUTENHO
Bb3gencteme Ha enugemusta ot COVID-19 Bbpxy cBouTe onepaumm M (PUHAHCOBO CbCTOsiHME. B
MOMeEHTa CBETLT € B MPOLIEC Ha MacoBa BakCcUHaLUS U OBNaAsBaHe Ha 3apasHaTa kpusa. lNoteHumanHuTe
HOBW LLIAMOBE W NOBTOPHW BbITHW Ca OTYETEHW OT CBETOBHUTE NPaBUTENCTBA U Te ca NPeanpueni CUHo
CTVMYyNMpAaLLIM NONUTUKY 3a afanTupaHe Ha 30paBHUATE UM CUCTEMU U NMOMOLLIM 33 3aCTpaLLEHUTE CEKTOPU
OT CBOWTE MKOHOMWMKM. NMprxoguTe 1 neyanbute Ha PoHOa ce BAMSIAT NPSIKO OT CBETOBHWSA MKOHOMUYECKN
KOHTEKCT, KaKTO U Te3W Ha BCUYKW APYr1 y4acTHULUM B MHAOyCTpuATa. B To3n cMmuckn, ako cBeToBHaTa
MKOHOMMYECKa KpK3a, NpeausBukaHa ot mepkute cpelty COVID-19, noBnusie HeratuBHO Ha oMHaHCOBUTE
nasapu 1 KOHKPETHO Ha MasapHWTE LIEHU Ha UHCTPYMeHTUTe B nopTderna Ha doHaa, ToBa Lue ce oTpasu
HeraTMBHO M Ha npefcTaBsHeTo Ha PoHaa. ToBa e U3LANo nasapeH pPUCK, KOWTO € OnvcaH HagexHo B
npocrnekta Ha doHa M He e OT onepaTvBeH Unu U3BbLHPeAeH xapaktep. Bpemesata pamka 3a
OKOHYaTenHoTo cnpassHe COVID-19 He moxe oa 6bae NnporHosupaHa Bee owe. Moxe aa ce nporHosmpa,
Ye nasapHUAT PUCK, U3MEPEH KaTO BONATUIHOCT B LIEHUTE Ha CBETOBHUTE (buHAHCOBW nasapw, Lie ce
MOHWXM C Orfef BeYe OTYETEHUTE CrafoBe U NpeacToswmTe CTUMYNN. VI3BBH NasapHUs pUCK, MopoaeH
oT cutyauusta c COVID-19, He ce ovaksa da UMa ApYyro OTpaxeHue BbpXy onepaumnTte 1 pesynratute Ha
doHpa.
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ExkcmpeMHu nasapHu 08uxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagu Bb3HWKHANM NPOMEHW B MKOHOMMWYEcCKaTa M NasapHata cpeda, napuyHarta nonutuka Ha
LueHTpanHuTe 6aHkn, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO onepmupa EMUTEHTBT U
TbPCEHETO M NpeanaraHeTo Ha nasapa Ha LEHHW KHMKa. B onpegeneHn MOMEHTU LEHUTE Ha
asanoBeTe Ha nasapa (cdoHpgoBaTa 6opca) morat ga BapupaTt 3HauMTenHo. B crniyyam Ha ronemwu
OBWXeHus Ha MHagekca, BKM. ronemu OHEBHW OBWXKEHMS, NpeactaBaHeTo Ha PoHaa Moxe Aa ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenun. MNMpeoueHkaTa Ha PoHAa We Bapupa B pe3ynTtaT Ha MpoMsiHa
Ha CTOMHOCTTa Ha akTneuTe Ha ®PoHaa n PedepeHTHNA nHgekc.

Heew3moxHocm Ha Ynpasrnsigeawomo opyxxecmeo Oa ce adanmupa KbM riazapHuUme rnpomeHu

doHOBbT cnefsa nacuBHa cTpaTterus, T.e. He € akTMBHO ynpasnsaBaH. CbOTBETHO YNpaBnsaBaLoTo
OPY>XeCTBO HsIMa [a NPOMEHs CbCTaBa Ha NopTgonNuoTo, OCBEH 3a Ada crneaBa 6nm3ko obuiaTa
poxogHocT Ha PedepeHTHus nHgekc. PoHObT He ce onuTBa Aa ,0me” nasapa u He npegnpuema
AedaH3nBHM NO3NLMK, KOraTo NasapbT Naga Unu ce cMaTa 3a HagueHeH. CrnepgoBaTenHo cnag Ha
PedepeHTHUs MHOEKC MOXe Aa AoBefe A0 crnaj Ha CTOMHOCTTa Ha akTueuTe Ha PoHaa.

JlukgudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WM MNpPOMycHATX MOM3N OT HaNoXWUTENHW WNn
NPUHYAUTENHN NPoAax6U Ha akTUBK NpY HeGNaronpusSTHX NasapHu YCrnoBus (KaTo HaNpumep HUCKO
TbPCEHE MNpU HaNMYMEeTO Ha CBpbXMNpeasaraHe).

EmumupaHe u obpamHu U3sKyryeaHusl

AKO nopbykuTEe 3a emuTupaHe u obpaTHO U3KynyBaHe Ha OANOBE ca MNOMYyYEHU KbCHO UMW He
OTroBapsT Ha u3ucksaHuaTa B lMpocnekta u NpaBunata Ha PoHAa, We UMa 3aKkbCHEHUE Mexay
BpeMETO Ha nogaBaHe Ha nopbykaTa M AencTBuTenHata gaTa Ha emuTupaHe unu obpartHo
nskynyesaHe. TakuBa oTnaraHus WnM 3akbCHEHWs MoraT da gosefat A0 HamanssaHe Ha 6pos
OSnNOBe UM cymMata Ha obpaTHUTE U3KynyBaHUs.

TbpaysaHe Ha peaynupaH rnasap

He cbluecTByBa CUMrypHOCT, Ye Le 6bae nogabpxaHa TbproBusTa Ha asnoeeTte Ha PoHaa, unn Ye
yCrnoBUATa 3a gonyckaHe 40 TbproBUsi HAMa Aa ce npoMeHaT. OCBeH TOBa TbProBUsATa Ha asrioBeTe
Ha doHOoBa Gopca Moxe da GbAe nNpeycTaHOBEHa cropeq MpaBunarta Ha CbOTBeTHaTa Gopca
nopaay nasapHuTe YCIoBKsl U MHBECTUTOPUTE MOXe [ia He MoraT [a npoaaeart AsnoBeTe cU, 4oKaTo
TbproBusTa He 6be Bb3CTaHOBEHaA.

HopmamueseH puck

MpocnektbT Ha PoHOa e M3roTBEH B CbOTBETCBME C JAEeWCTBAalUTEe 3akOHW W perynauuu.
YnpaBnsaBaLLoTo APYXKEeCTBO u/unn oHOBLT U HEroBUTE MHBECTULMOHHMW LEeNn U NONUTUKMA MoraT aa
6baaTt 3acerHatu oT ObOeluM NPOMEeHM B 3akoHWUTe U perynauuute. HoBu munu mogudpmumpanm
3aKOHMW, NpaBuna n perynauuv B bbnrapma nnu EBponeinckus cbio3 MoraTt ga He MO3BONAT Mnn
YyBCTBMTEMHO Ada orpaHmyaT Bb3MOXHOCTTa ®OHABLT Aa MHBECTMPa B onpedeneHn MHCTPYMEHTH.
Te CcbLLO MOXe Aa Bb3NPensaTcTBaT CKIIOYBaHETO Ha JOrOBOPU C onpeaeneHn TpeTu cTpaHu. Tosa
MOXe Aa yBpeau crnocobHocTTa Ha PoHAa Aa M3MbIHABA CbOTBETHUTE WMHBECTULMOHHW Lenu u
NONUTMKK. MI3NbITHEHNETO Ha TakMBa HOBU UMy MoanUUMpaHn 3aKoHW, Npasuna u perynaumm moxe
Aa [oBede OO0 yBeNMYEeHMe Ha BCUMYKM UMM HAKOM pa3xogu Ha doHaa M MOXe Ja Hanoxu
npecTpyktypupaHe Ha PoHga, C Len cnasBaHeTo Ha HOBWUTE npasuna. TakoBa €BeHTyarnHo
NPecTpyKTyp1paHe MOXe Ja BKIHOYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpyktypupaHe He
€ Bb3MOXHO, MOXe da ce npuberHe KbM npekpaTaBaHe Ha ®PoHga. AktuBuTe Ha PoHaa u
PedepeHTHNst MHOEKC noanexaT Ha NPOMSIHA B 3aKOHU MU perynaumm n/unm Takasa npoMsiHa MoXxe
[Aa ce 0Tpa3sun Ha CTOMHOCTTa UM W/UNWN NMMKBUAHOCTTA WM.
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OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanusmpart 3arybu nopagm rpeliku Mnm HeCbBbPLUEHCTBA B
cucTemarta Ha opraHu3sauusi, HeJoCTaTbYyHO KBanudmumMpaH nepcoHarn, HebnaronpuUATHU BbHLLHK
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepgBaHeTo Ha PedepeHTHMA MHOEKC Ype3 MHBECTMPAHE BbB BCMYKM MO3NLMM Ha MHOEKCA MOXe
Ja Ce OKaxe CKbMo M TPYAHO 3a u3nbiiHeHue. [opTdonno MeHWIKbpbT MOXEe Aa M3MOon3Ba
ONTMMU3ALNOHHU TEXHUKM KaTo CeNekuus Ha OTAENHM No3numMmn oT VIHaekca B NponopLmm, KouTo ce
pasnuyaBaT OT Te3nm B WMHAekca. YnoTpebaTa Ha TakMBa ONTMMMU3AUMOHHW TEXHUKM MOXe Aa
yBENUYM rpeLlkaTa npu crnefBaHe M fa foBede OO0 pasnuMyHo npeactaBaHe Ha doHpa cnpsiMo
MHpekca. Cblo Taka CbLeCTBYBalUM OrpaHuMyeHuss no vnv 6baeliM npoMeHuM B 3aKOHa W
perynauunte Ha bBbopcoBo TbpryBaHus poHO MO OTHOLIEHME Ha, HO He caMO, CbCTaBsa,
KOHLIeHTpauusaTa M HadMHa Ha OLUEHKa Ha akTMBUTE MoraT A0 AoBedaT OO0 HEBBb3MOXHOCTTA Ha
doHpa ga pennukupa nHaekca HanbnHo. Chlyo Taka 6GopcoBoO ThbpryBaHUTe POHAOBE Ha nasapw,
XapakTepusnpalim ce C HUCKA NMKBUOHOCT, Ca U3MOXEHM Ha MO-rofisiM PUCK OT rpeLlka npu cnegsaqHe
Ha MHOEKC.

PegepeHmeH uHOeKc

Mpn Hannuune Ha cbbuTKe, KoeTo 3acdara MHaekca, Ha PoHOa MoXe Aa ce HarnoXu aa npeycTaHoBM
eMUTMpPaHeTo U 00paTHOTO M3KynyBaHe Ha asnose. [peoueHkaTa Ha PoHAa cblo MoXe Aa 6bae
3acerHaTa. [Npu npogbmkasawm npobnemn ¢ MNHpoekca PoHOABLT We npeanpuemMe CbOTBETHU
[EeNCcTBUs, KOUTO MoraT Aa HaMandaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAaa.

CucmemHu puckose

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHns B MKOHOMMKATa U nasapute Kato uano.
doHABLT HE MOXe ada Bnvsie BbpPXy CUCTEMHUTE PpUCKoBe, HO I'M OT4uUTa N ce c1:o6pa39|Ba C T4aX.
Puckose, nopoaeHn OT nonutn4veckata W MUMKOHOMUYECKaTa KOHKHKTypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNN BOEHHW AEWCTBUS B pernoHa. beacteuara u aBapunte ca d)aKTopVI,
YCINoXHABaWM BCAKa cCuUctemMa 3a YyhnpaBJieHWe Ha pPUCKOoBEeTE. MocneacTteusATa ca TPpyaoHO
npeasungnmMmmn, HO AoCTbnNbT OO0 MH(bOpMaLI,VI‘iI N npunaraHeTo Ha cuctemMa 3a nporHo3vpaHe u
DencTBeus B EKCTpEMHU CUTyaunn ca Bb3MOXXHU HA4YNHUN 3a MUHUMU3NPaHE Ha OTpulaTesniHuA e(beKT.

Puckoe nipocburn u ynpaeneHue Ha pucka

PuckoBuaT npodun Ha hoHaa MoOxe Ja ce NpoMeHs camo ¢ ogobpeHue Ha Komucusa 3a mHaHcoB
Haasop, oTpaseHo B [lpocnekta u [NpaBunata Ha cdoHga. Puckosudat npodun Ha PoHaa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE pUCKOBE, CBbp3aHM C denHocTTa Ha PoHaa, ca
nogpobHo onucaHu B [Npocnekra, nybrnvkyBaH Ha MHTEpPHET CTpaHuuata Ha YnpaBnsasawoTo
ApyXecTBo. PbKOBOACTBOTO He o4vakBa [Apyr TWM PUCKOBE WIIN HECWUrypHOCTW, Pasfu4Hu OT
npeacraBeHuTe B NpocnekTa, Aa okaxaT BrusHue Bbpxy AenHocTTa Ha PoHaa.
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Cmpykmypa u MpoUeHMHO CbOMHOWeHUe Ha OCHOBHUME fokazamenu 3a deliHocmma
Cmpykmypa Ha akmusume u rnacusume

CTtpykTypa Ha akTmBuTe Ha doHAa e NnpeacTaBeHa B abContoTHa CTOMHOCT M KaTo NPOLEHT OT 06LLo
akTmBuTe KbM Kpas Ha 2020 n 2019 roguHa.

AkTneu Kbm 31.12.2020 r. % Kbm 31.12.2019 . %

MapunyHu cpencrea 5777 2,49% 45177 | 16,03%
Akummn 226 478 97,51% 236 618 | 83,94%
B3emaHus - 0,00% 78 0,03%
O6wWo akTMBMK 232 255 100,00% 281 873 | 100,00%

ObwmaT pasmep Ha 3agbirkeHusaTa Ha PoHpoa kbM Kpast Ha 2020 rogmHa e 442 nesa, KOUTO
npencTaBnsBar 3agbikeHus kbM baHkaTa genoautap (B[) n kbm YnpasnsBawoTo gpyxectso (Y).

Macusu Kbm 31.12.2020 r. % Kbm 31.12.2019 r. %
3agbkeHne kbM B[ 254 0,11% 265 0,10%
3aabmkeHne kbm Y[ 188 0,08% 260 0,09%
O0Lw0 3agbimKeHNs 442 0,19% 525 0,19%
O6bwo nacuBun wu 232 255 100,00% 281 873 | 100,00%
cobcTBeH kanutan

3agbnkeHnsaTa kbM baHkata geno3utap UM KbM YNpaBnsiBallOTO APYXECTBO Ce HayucnsisaT
exefHeBHO, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kouto ca ogobpern ot KOH.

Pesynmamu om deliHocmma

PasxoauTe 3a genHoctta Ha PoHAa ca npeacTaBeHu B cnegHaTa tabnuvua:

Pasxoan 3a pewnHoctTa / 2020 % 2019 %
Bua pasxopn
OTpuuaTtenHu pasnuku ot 26 0,31% 602 5,08%

onepaunn “n npeoueHka cC
(bVIHaHCOBVI aKTnBun

Pas3xoamn, CBbp3aHu c 28 0,34% 402 3,39%
BanyTHW onepayuu

Opyrv puHaHcoBK pasxoaum 6418 77,64% 6 746 | 56,95%
Pa3sxoau 3a BbHLUHM yCryru 1794 21,71% 4096 | 34,58%
O6wo pasxogu 8 266 100,00% 11 846 | 100,00%
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anXOﬂ,MTe OT AenHocTTa Ha ®oHaa ca npencraBseHn B cregHarta Tabnuua:

Mpuxoau ot penHoctTa /
Bug npuxopn

2020

%

2019

%

Mpuxoaun oT ANBUOEHTU

8 250

56,93%

8 438

10,88%

MonoxuTtenHn pasnunkn  oT
onepaunn wn npeoueHka C
quHaHCOBVI aKTnBun

6 241

43,07%

69 138

89,12%

O6uwo npuxoaun

14 491

100,00%

77576

100,00%

PesyntaTtute ot gerHocTtTa Ha ®oHaa 3a 2020 n 2019 rogmHa ca NnpeAcTaBeHun B cnegHarta tabnuua:

2020 2019
Mpnxogun 14 491 77 576
Pas3xogun 8 266 11 846
HeTeH pesynTtar - neyan6a 6 225 65 730

Mpes oTYETHUA Nepuos HAMAa HACTBbMNUMN BbTPELLHW CbOUTUS, KOMTO Aa OKaXkaT BNUAHWE BbPXY
AefHoCTTa U pesynTaTuTe Ha GOPCOBO TbpryBaHWs YOHA, KAaKTO U Ha YNpaBrisiBaLLoTO OPYXECTBO.

KaTto konektusHa MHBECTULIMOHHA CXemMa CDOHp,'bT He MOXe [ia n3BbpLluBa N HE € N3BbpLUBall caesikn
CbC CBBbP3aHu nuua, cbobpasHo orpaHmyeHnsTa Ha 3AKNCOMKN.

doHABLT He e n3pbpLUBan peno caenkuy npes oT4eTHUA nepuona.

OcHoBeH akumoHep Ha Y[ ,Ekcnat AceT MeHngpxkmbHT EALL e ,Ekcnat Kanutan® ALl. MNMpe3 ot4eTHus
nepuog oT cbCTaBa Ha uyneHoBeTe Ha CbBeTa HA ANPEKTOPUTE Ha yNpaBnsABaLLOTO APYXECTBO ca
ocBobopeHn Mapusa OumutpoBa BoitunHoBa n Hukona EmMunos BecenuHoB. 3a HOBM YneHoOBe Ha
CobBeTa Ha gupektopute Ha 04.09.2020 r. ca mn3bpann KoHcTtaHTMHa [OumutpoBa [leprenosa-
Okonwuincka n Hatanus AHToHOBa ToaopoBa.

Kbm 31.12.2020 r. ynpasnsasalwuy npeactaBnssawim 1 yneHose Ha CbBeTa Ha [lupekTopuTte nuua Ha
Y[l ,Excnat AceTt MennmkmbHT® EALL ca:

Oanven lMNMeHoB [loH4YeB — N3nbnHUTENEH aupeKkTop

Hwukonan Bacunes Bacunes — VIanbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha C

KoHctaHTnHa OQumuntpoBa lMNMeprenosa-Okonuicka — YneH Ha C[]
Hatanua AHToHoBa TogopoBa — YneH Ha C[]

arwNE

OpyxecTtBoTO Cce npeacrtasnsasa oT daHven NeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.

Vi
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CnegHaTa nHdopmaums, usanckyema cbriacHo 4. 39 ot 3akoH 3a CHETOBOACTBOTO, € HEMPUIOXUMA
3a 6opcoBO TbpryBaH poHA:

ObaeLlo pasBmTME Ha NpeanpuaATUETo

MHpopmaums no peaa Ha un. 247 ot TbproBCKUSA 3aKOH

AencTeusiTa B obnacTtrta Ha Hay4yHou3cregoBaTenckara, pasBoiHaTa AeNHOCT U ekororusaTa
MHdopmMauuma 3a NnpngobreaHe Ha COBCTBEHM aKL MK

nnaHMpaHa cTonaHcka nonuTuka npes cnegeawlaTa rogMHa

OYaKBaHW MHBECTULMM U pa3BUTME Ha NepcoHana

OYaKBaHUAT A40X04 OT MHBECTULMM U pa3BUTUE HA OPY>KECTBOTO

NPeACTOoALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JeNHOCTTa Ha APYXXeCTBOTO

KNOHOBE Ha NpeanpusaTUETO

OHOBT He OTroBapsi Ha M3MCKBaHMSITA Ha un. 41 oT 3akoHa 3a C4eTOBOACTBOTO U He €
3a4blKeH ga npegocTtaBs HedhMHaAHCOBa Aeknapauusi.

UHopmauus 3a eucsawu cbOebHu, admuHucmpamueHuU unu apbumpaxHu npoussodcmea,
Kacaewu 3a0bi/mKeHUs Unu 83eMaHust

PbKoBOACTBOTO HAMA VIHCbOpMaLI,VIﬂ 3a CblEeCTByBaHETO Ha nogobHN B3eMaHMs UNKn 3a0bIDKEHUS.

Cwbumusi cned damama Ha om4yemHusi nepuood

Hama cbbutusa cnep gataTa Ha OTYETHMS Mepuopd, M3UCKBALLM KOPEKUMW WM OMoBecTsBaHe B
roavwWHMA pmHaHcoB oTyeT Ha PoHaa, KOUTO ca ce Cnyyunu 3a nepvoga OT oTyeTHaTa daTta ao
paTarta, koraTo To3u (hMHaHCOB OT4YeT e ofjobpeH 3a m3gasaHe oT CbBeTa Ha AMpeKTopuTe Ha
YnpaBnsBsaLoTo APYXeCTBO.
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Excnam MakedoHuss MBU10 KOCUTC BT®

ex patca pita I roduweH ¢phuHaHcoe omyem

3a 2coduHama, 3aebpuweaua Ha 31.12.2020 e.

NoauweH goknaa 3a AeMHOCTTa Ha
BopcoBo TbpryBaH coHA
Ekcnat MakegoHuns MBU10 KOCUTC BT®
3a nepuoaa, 3aBbpluBaLy Ha 31 gekemBpu 2020
(npoabKeHue)

Loknad 3a epewka om criedgaHe cbobpasHo yi1. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 2. 3a
usuckeaHusima KbM OelHocmma Ha KOJIeKMUBHUME UHBECMUUUOHHU CXeMu, yrpaenssawjume
Opyxecmea, HauuOHa/lHUme UHBEeCMUUUOHHU ¢boHOo8e U fuuyama, yrpassnseauwu anmepHamueHU
UHBECMUUUOHHU ¢hoHAose.

ISIN WUme Ha GopcoBo TLpryBaH OuakBaHa rpeLuka PeanusnpaHa rpewka
thoHn OT crepBaHe 3a OT cnegBaHe KbM
2021r. 31.12.2020 .
BGMACMBO06181 Expat Macedonia MBI10 [0 10% 9%+
UCITS ETF
ISIN WUme Ha 6opcoso [JoxoaHocT Ha  [loXOA4HOCT Ha Pasnuka npu
TbprysaH ¢oHA BT® 2020 r. uHaekc 3a 2020 cnefeHe 3a
r. 2020r.
BGMACMBO06181 Expat Macedonia 3% 0.9% 2.1%

MBI10 UCITS ETF

* PeanusupaHaTta rpeluka oT crnejsaHe € M3yucrieHa Bb3 OCHOBA Ha CEAMWYHM CTOMHOCTM 3a 52
ceamuum, npeaxoxgawm 31.12.2020 r.

3a 2021 r. oyakBame rpelukata oT cnegpaHe ga He Hagxsbpns 10% ¢ ormea Ha orpaHuveHaTa
nucTopusi Ha Tbproeusi ¢ 6oOpcoBO TbpryBaHW hoHOOBE Ha ObMArapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH oHg ,Expat Macedonia MBI10 UCITS ETF*.

pewkata OT cnegBaHe e BonaTuUNHocTTa (M3MepeHa 4pe3 aHyanuM3npaHoTo CTaHOapTHO
OTKMNOHEHWE) Ha pasnukaTta mMexay roaviHaTa AoXoAHocT Ha PoHAa U roavwiHaTa JOXOAHOCT Ha
camus NHgekc. MNMo-Hucka rpeluka oT crnegBaHe o3Hayasa no-6nusko cnegsaHe Ha MHgekca. Tosa
He e CbLIOTO KaTo pasnuka npu cnefeHeto, KOATO € NPOCTO pasnvkaTa Mexay AOXOOHOCTTa Ha
doHga n Ta3u Ha PedepeHTHMS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnvkata npu cnegeHeTo
nokasea C Komnko npoueHta ®PoHAbLT ce e npegcTasun no-gobpe vnu no-s3ne ot MHgekca, gokato
rpewkaTa OT credeHe noka3Ba MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHga u
PedepeHTHMA nHaekc.

Jara: 25.03.2021 r.

Hwvikonai Bacunes NKOLAY  baunimsy
VASSILEV VASSILEV

Date: 2021.03.30 15:59:45

M3nbnHUTENEH OUPEKTOp  VASSLEY &

Digitally signed by
Haxnen JoHueB Daniel Penoy osm feror
Donchev
Donchev Date: 2021,03.30

M3mbnHuTEeneH aupektop
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AOEKINAPALINA 3A KOPINMOPATUBHO YINPABJIEHUE

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

O6wm nonoxeHus

Ekcnat MakegoHnss MBU10 KOCUTC BT® (PoHpa) e nacMBHO ynpaensBaH hoHA U ce npuabpxa
KbM MeTOAa Ha MbIIHO PU3NYECKO pennmknpaHe Ha nHaekca MBI10. PeructpupaH e 3a Tbprosus
Ha Bbwnrapcka doHpoBa 6opca u Frankfurt Stock Exchange (XETRA) c 6opcos kog MKKI.
OewnHoctTa Ha ®oHaa obxBalla nsgasaHe u npogaxba Ha Aanose, NpefoCTaBALLM eAHaKBY NpaBsa
Ha TexHuTe npuTexartenu. bpoatr ganose Ha PoHOa ce NPOMEHA B 3aBMCMMOCT OT obema
n3BbPLLEHM Npoaaxbu n obpaTHo nskynyesaHe Ha aanose. CbrnacHo JJonbnHuTenHUTE pasnopenbu
Ha 3akoHa 3a CH4EeTOBOACTBOTO Ce ABsABa NpeanpusaTne oT oblecTBeH nHTepec. B ToBa cn kayecTBo
doHpa npeacTaBsa HacTosALWAaTa AeKnapauus 3a KopnopaTMBHO yNpaBrieHWe KaTo YacT OT roguliHaTta
cdhmHaHCOBa OTYETHOCT

doHpa ce opraHmnsmpa u ynpasenssa oT Ynpasnssawo gpyxectso Ekcnat Acet MenngxmbHT EAL
(YD). Mpu ynpaBneHneTo Ha coHaa ce cna3eart lNpocnekta u Bcuyku npasuna Ha ®PoHaa, KakTto u
BCWUYKM NpaBuna, NnonvTuKM 1 BbTPELHn pasnopendbu Ha Y[, kakto n Kogekca 3a kopnopaTuUBHO
ynpaBneHne opgobpeH ot npeacepatens Ha KO®H. ®donHga He nputexaBa cobcTBeHM
aAMVHUCTPaTMBHW, YNpaBUTENHU N HaA30pHN opraHn. PoHaa e pernctpupaH B Peructbp byncrar
KbM AreHuusaTa no BnucBaHuaTa ¢ byncrtat kog 177241399. AgpechT Ha ynpasneHne Ha ®oHaa n
YnpaBnsiBawoTto apyxectso e Codwms, MK 1000, yn. ,leopru C. Pakosckn® 96A.

OCHOBHM XapaKTepucTukmn Ha CUCTeMnTe 3a BbTpelleH KOHTPON U ynpaBrieHUe Ha pUCKa
Cucrtemarta 3a BbTpPELUEH KOHTPOJT npunnaraHa oT EkcnaTt AceT MEHUIXMBHT npu ynpaejieHNEeTo Ha
doHaa BKMOYBA CNeaHUTE KOMMOHEHTH:

o KoHmposnHa cpeda obxBalla cnefHUTE eNeMeHTN — OpraHn3auMoHHa CTPYKTypa, BbanaraHe
Ha NpPaBOMOLUSA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ obLlioTo
ynpaBneHue, aHraXXMMeHT 3a KOMNETEHTHOCT, NOSIUTUKN U NPAKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, chnnocodus 1 onepaTUBeEH CTUM HaA PbKOBOACTBO, LLIEHHOCTU U €TUYHO NoBedeHue

o QueHka Ha puckogeme — [lpn ynpaBneHneTo Ha doHOa YnpaBnsaABaLWOTO OPYXECTBO
n3nonsea CTPoro onpeaeneHu NnMMnUTU, onucadu B Npasunarta u lNpocnekta Ha oHaa

o  UHgbopmauyuoHHa cucmema — VIHpopmMaLmoHHaTa cuctema BbB Bpb3ka C (OPMHAHCOBOTO
otuntaHe Ha PoHpa crneaBa fa ce pasrnexza Kato CbBKYMHOCT OT BCWUYKM MpaBuna,
npouecu n npoueaypu Ha ®oHaa v Ha Y[

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

o Tekywo HabrrodeHue Ha KoHmMposaume — Ha HMBO ynpaBnsiBawo ApyXecTBo e 060cobeH
oTaen BbTpelueH KOHTPON U HOPMAaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OenHoCTTa, TeKyLWM 1 NepuoanyHN nperneamn Ha cuctemarta u npouecute. Nposepkute ot
CTpaHa Ha BbTPELWHUS KOHTPON Ca HaCOYeHU KbM YCTaHOBsIBAHE CMa3BaHeTO Ha
3aKOHOBMWTE U BbLTPELLHM NpaBuia 1 npouenypu.

MHdopmaumsa no uneH 10, naparpad 1, 6yksu "B", "r", "e", "3" u "n" ot ilupektnBa
2004/25/EO Ha EBponenckusa napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
npeAnoXeHUATa 3a NornbliaHe
o UHgbopmayus rno 6. 8) - 3HaYUMU MPEKU UTU KOCBEHU aKUUOHEePHU y4dacmusi (8KITHOHYUMESTHO
KOCBEHU aKUUOHEPHU ydacmus Ype3 nupamudaniHu CmpyKmypu U KpbCmocaHu akyUOHEPHU
y4dacmusi) no cMucbia Ha dreH 85 om [Jupekmusa 2001/34/EO:
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lMpe3 otuyeTHua nepvog dPoHOa He e nofydvyaBan yBeAOMMEHUS 3a Mpugobutn wnm
npogageHy Npsiko Unu Ypes nocpegHnun AarnoBe, OTroBapsLmM Ha KpuTepmumTe NOCOYEHN B
un. 89, nap. 1 ot Oupektuea 2001/34/EO, cBbp3aHM C NPOMEHMU B NpUTEXaBaHN NpaBa Ha
rnac.

UHgbopmayus o 6. 2) - npumexameriume Ha 8CUYKU UEHHU KHUXa CbC crieyuarsnHu npasa
Ha KOHMPO/ U onucaHue Ha me3u rpasa — Hama akuMoHepyn cbC crneunanHy KOHTPOMHM
npaea.

UHebopmayus o 6. e) - scuyku OepaHUYeHUs1 8bPXY fpasama Ha a/ac, kKamo Harnpumep
oepaHU4YeHUst 8bPXy Npasama Ha afac Ha npumexamesnume Ha ornpedesieH npPoueHm umnu
6poll enacose, KpalilHU CPOKOBe 3a yrpa)KHsieaHe Ha rpasama Ha enac unu cucmemu,
rnocpedcmeomM Koumo 4Ype3 cbmpyOHUYecmeo ¢ Opyxecmeomo chuHaHcosume rpaaa,
npedocmaseHU Ha UeHHUMe KHuUXxa, ca omaoesieHU om rpumexasaHemo Ha UeHHUme
KHUXa -- HAMa orpaHnyeHuns Bbpxy NpaBaTta Ha rnac Bbpxy AsinoBe.

UHebopmayus ro 6. 3) - npasunama, ¢ KOUMO ce peaynupa Ha3HadyagaHemo unu cMsHama
Ha 4fieHo8e Ha cb8ema U 8HacsHemo Ha U3MeHEeHUs 8 y4pedumeriHusi 002080p

doHaa HimMa cobCcTBEHN ynpaBuTenHu opraHi. oHObLT € opraHM3npaH 1 ynpasnsasaH ot Y[
Ekcnat AceT MEHUOXXMBHT.

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

®doHOBT MOXe Oa mM3gaBa M KM3KyrnyBa oOpaTHO asnoBe Ha exeaHeBHa 6asa cbrnacHo
MpaBunaTta u lNpocnekTa.

Jara: 25.03.2021 r.

Hukonan Bacunes
M3nbnHUTENEH ANPEKTOP

Daxnen [JoHueB
M3nbnHuTeneH ampekrop

Digitally signed by
NIKOLAY R vasiLev
VASSILEV  vassiev

Date: 2021.03.30

VASSILEV 160019 +0300°

) Digitally signed by
Daniel Penov pgniei renov bonchev

Date: 2021.03.30
DonChev 17:32:27 +03'00'
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NHOOPMALIMA OTHOCHO MOJIMTUKATA 3A Bb3HATPAXKOEHNA

CobrnacHo un. 73, 1. 6 ot Hapen6a Ne 44

1.MHgpopmauymsa no un. 73, 1. 6, Oykea ,a"

06wy pasmep Ha | MNocTosAHHYM MpomeHnueu Bpown
Bb3HarpaxaeHusitTa  3a | Bb3HarpaxxgeHus Bb3HarpaxgeHust nonyyartenm
duHaHcoBaTa 2020 r.

1 266 734 n.. 1146 197 n.. 120 537 nB. 25

2.MHdopmaums no yn. 73, T. 6, 6yksa ,6“

Kateropuu cnyxutenu Cyma Ha Bb3HarpaxgeHusTa

i UneHoBe Ha CbBeTa Ha [lupeKkTopuTe 1 Criyxmtenu 705 906 nB.
Ha PBbKOBOAHU APBXHOCTU

ii Cnyxutenu, 4uATO [AENWHOCT € CBbp3aHa C -
noemaHe Ha puUCKoBe

iii Cnyxutenu, n3anbHABaLLM KOHTOPITHN YHKLUMM 139 458 ns..
iv Opyrn cnyxurtenu, 4MmTo BBb3HaArpaxgeHus ca 225 432 ns..
CbU3Mepmmm c Bb3HarpaxgeHusara Ha

CMYXWUTENUTe MO TOYKM i) U ii) N YUTO AENHOCTU
oKasBaT BIUSHME BbPXY PUCKOBUSA npodumn Ha
.Excnat Acetr MeHugxmbHT® EAL wn BBpXY
pUCKOBUS MPOMUIT Ha ynpasnsBaHUTE OT Hero
KONEKTVBHU UHBECTULIMOHHN CXEMU

O6uo 1 070 796 n..

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

BbsHarpax(,quMﬂTa Ha Cnyxutenurte no 6y|<Ba ,0“ BMBAT NOCTOSIHHU U NPpOMEHNNBN. HDOMeHﬂMBI/ITe
Bb3HarpaxxgeHna ca TpaadnunMoHHUTE Bb3HarpaxaeHua KaTto BEeJIMKOEHCKU U KoJledHU nobaBku,
TpHageceTa n YeTupmHageceta pa60THa 3annara, Kakto 1 opyru oonNb/IHUTENHN Bb3HarpaxaeHu4d,
KOUTO Ca (bVIKCI/IpaHM n onpepnendaemMmn CornacHO KpuUutepumn B TpygoBuTe OOroBopu U Kogekca Ha

TpyAa.

[MocTosAHHUTE 1 NPOMEHITNBU Bb3HArpaKaeHus 3a pasnmyHuTe Kateropun Crnyxxmutenu ce onpenenar
KaKToO creaBa:

Xi
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3a uneHoBeTe Ha CbBeTa Ha [InpekTopute — C peleHne Ha egHONMYHKSA COBCTBEHUK Ha KanuTana;
3a BCMYKM OCTaHanu cnyxutenu — oT I3nbnHUTENHUS ANPEKTOp.

Mpy onpenensiHe Ha MOCTOSIHHOTO Bb3HarpakaeHue ce criedBa NpUHLUMNA 3a KOHKYPEeHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpMBMMYaHe Ha Jobpe KBanuUUUpaHu u
afleKBaTHO 3anmnaTeHun CryXuTenu.

4. NHpopmauums no un. 73, 1. 6, bykea ,r

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 or 3OKNCOMKW Y[ ,Ekcnat Acet
MeHnpkmbHT®  EALl KOHCTaTMpa, 4Ye HsaMa W3BbPLUEHW HEepegHOCTM U nonutukata 3a
Bb3HarpaxgeHusaTa e cnaseHa.

5.MHpopmanmsa no un. 73, T. 6, byksa ,a°

MonuTukaTa 3a Bb3HarpaxaeHusTa e paspaboTteHa ot CbBeTa Ha ANPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon u e npueTa ¢ PeweHne Ha CbBeTa Ha avpekTopuTe Ha ,Ekcnat
AceT MeHnpxmbHT” EALL o1 19.12.2016 r. [pomeHuTe Ha nonuTtukaTta ce paspaboTeaTt u npuemar
no cblms pea. MNMonutukata e nameHeHa ¢ PeweHne Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MennpxmbHT” EAL Ne336 ot 30.09.2020 r. n nsameHeHa c PeweHne Ha CbBeTa Ha OMPEKTOpUTE Ha
~-ExcnaTt AceT MeHnmxkmbHT” EAL Ne349 ot 10.03.2021 r.

FopenocoyeHnTe cymun ca HaumcneHn npes cpumHaHcoBata 2020 roguHa 3a cmeTtka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAJl , HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HErO KONEKTUBHWN MHBECTULMOHHMN
CXeMu 1 He ca 06Bbp3aHM C pe3ynTaTute oT JENHOCTTa UM.

Jata: 25.03.2021 r.

Hukonaw Bacunes NIKOLAY  oigitally signed by
NIKOLAY VASSILEV

VASSILEV vassiev

Date: 2021.03.30

M3nbrHuTeneH aupektop — VASSILEV s

,D,aHI/IeJ'I HOquB Daniel Digitally signed by

Daniel Penov
Penov Donchev

Donchev  Trsses oo
ManbnHuteneH AnpekKkTop -
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[oknaa Ha He3aBUCUMKUA OANTOP

[10 nputexaTtenurte Ha gAanoBe
B 60pCcOBO TbpryBaH hOHA
,Ekcnat MakegoHua MB10 OCUTC BTO"

[loknag OTHOCHO oAuTa Ha PpMHAHCOBUSA OTYET

MHeHue

Hune n3BbpLUMXME OAUT Ha NPUIOMEHUA PUHAHCOB OTYET Ha 6OPCOBO TbpryBaH oHA , Ekcnar
MakegoHua MBN10 KOCUTC BTO" (,,DdoHAa™), BKAOYBALL OTYET 38 PUHAHCOBOTO CbCTOAHME
kbM 31 gekemBpu 2020 rogmHa, oT4eT 3@ BCeOOXBATHWUA AO0X0A, OTYET 3@ MPOMEHUTE B
cobCcTBEHMA KanuTan 1 OTYeT 3@ NapuMyHUTEe NOTOUM 3@ roAMHaTa, 3aBbpLUBALLIA Ha Tasu gaTa,
KakTO W MNOACHUTENHN 6enexknm KbM (HUHAHCOBMA OTYET, CbAbpXaln u 0606LIeHO
0OMNoOBeCTABAHE HA CbLLECTBEHUTE CYETOBOAHM MOUTUKMN.

Mo Halwe MHeHue, NPUIOMEHMAT (PMHAHCOB OTYET [aBa BAPHA M YecTHa npeacTtaBa 3a
hnHaHcoBOTO cbcTosAHMe Ha @oHaa kbM 31 gekemBpu 2020 roaMHa M 3a HerosuTe
(hMHAHCOBW Pe3ynTaTh OT AENHOCTTA WU NapUYHUTE MY NOTOLM 3a rogMHaTa, 3aBbpLUBaLLA Ha
Tasu gata, B CbOTBETCTBME C MeXayHapoaHUTe CTaHAapTh 3@ PUHAHCOBO oTYMTaHe (MCDO),
npueTtn ot EBponenckma cbto3 (EC).

Basa 3a uspasfaBaHe Ha MHeHue

Hue m3BbpLUMXME HALIMA oauT B CbOTBETCTBME C MeXayHapoaHUTe OAMTOPCKW CTaHaapTu
(MOC). HawunuTte OTroBOPHOCTU CbIMIACHO Te3W CTaHOapTM Ca OMNUCAHW AOMbAHUTENHO B
pasgena oT Hawuna goknaa ,,OTroBOPHOCTU Ha 0AUTOPA 3a@ 0AMTa Ha huHaHcoBKuA oTyeT”. Hue
cMe HesaBucumm oT QoHaa B CbOTBETCTBME C MeXAayHapoaHWsa eTUYeH KoaekC Ha
npodecnoHanHuTe  cyetoBoaMTENM  (BKIOUMTENHO  MeXayHapoaHu  cTaHgapTn  3a
He3aBUCMMOCT) Ha CbBeTa 3a MeXXAyHapOoaHW CTaHAAPTM MO eTUKa 3a cuetoBoanTenm (Kogekca
Ha CMCEC), 3aeHO C eTUYHUTE M3NCKBAHMA Ha 3aKOHA 3a He3aBuCMMKMA (OUHAHCOB OAUT
(BHOO), NpUIOXKNUMKU NO OTHOLLIEHWE HA HALLUKUA OAMT Ha (hMHAHCOBUA OTYeT B bbnrapus, Kato
HME U3MbAHUXME W HALUUTEe APYTM €TUYHM OTFTOBOPHOCTM B CbOTBETCTBME C M3NCKBAHUATA Ha
3H®O n Kogekca Ha CMCEC. Hue cuntame, ye ogMTOPCKUTE AOKA3aTeNCTBA, MOMYyYeHM OT HAC,
Ca AOCTaTb4YHM N YMECTHMU, 3a Aa ocurypaT 6asa 3a HALLETO MHEHME.
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Kno4yoBu ogUTOPCKU BbNPOCKU

KNoYoBKM oaMTOPCKM BbMPOCK Ca Te3n BbMPOCKU, KOMTO CbIMACHO HallaTa NpodecnoHanHa
npeLUeHka ca 6unun ¢ Hai-ronAmMa 3Ha4YMMOCT MPU OAMTa HA (DUHAHCOBMA OTYET 33 TeKyLMsA
nepuof. Te3un BbNPOCK Ca pasriefaHn KaTo YacT OT HALLMA OAUT HA (hMHAHCOBMA OTYET KAaTo
UAM0 1 (POPMMPAHETO HA HALLETO MHEHME OTHOCHO Hero, KaTo HMe He NpefoCcTaBaAMe OTAENHO
MHEHMEe OTHOCHO Te3n BbMPOCK. 33 BCEKU BBLMPOC, BKAOYeH B Tabnuuata no-gony,
OMMCaAHMETO Ha TOBA Kak TO3W BbMNpoc belle agpecupaH Npu MpPoBeAeHUst OT HAc oauT, e
HamnpPaBeHO B TO3U KOHTEKCT.

Hne un3NbAHMXME HawuTe OTFOBOPHOCTM, OMMCAHWM B pasgena  oT Halua goknag
,OTFOBOPHOCTM Ha OANTOPA 3a@ 0AMTa Ha (PMHAHCOBMKSA OTYET", B T.4Y. MO OTHOLLUEHME Ha Te3un
BbNpocK. CbOTBETHO, HALUMAT OAWUT BK/OYM U3MBbHEHMETO Ha npoueaypu, pa3paboTeHn B
OTrOBOp Ha HallaTa OLUEHKA Ha PUCKOBETE OT CbLUECTBEHM HEMPABWIHW OTYMTAHUA BbB
huHaHcoBMA OTyeT. Pe3yntatute OT HalMTe OAMTOPCKM nNpoueaypu, BKIOYUTENHO
npoueaypuTe, M3NbAHEHW Aa agpecupaT BbnpocuTe no-gony, ocurypssat 6asa 3a HaweTto
MHEHMWE OTHOCHO 0AUTa Ha NPUNOXKEHNS (DUHAHCOB OTYET.

Kno4voB 0gUTOPCKU BbNPOC iKaK TO3U K/HOYOB OOUTOPCKU BbBMPOC 6ewe

- agpecupaH npu npoeegeHna ot Hac oauT

BbanaHcoBa CTOMHOCT HAa (DMHAHCOBM AaKTMBM, OTYMTAHW MO CMNpaBeAnMBa CTOMHOCT B
nevyanbata u 3arybarta

OnosecTtaABaHuATa Ha @OoHOa N0 OTHOLUEHME HA (UHAHCOBUTE aKTMBM, OTYMTAHW MO
cnpasef/inBa CTOMHOCT B rnedvanara u 3ary6aTa ca BKNtoYeHn B MosAAcHUTeNHA benexka 6 KbM
hnHaHCOBKUA OTYET.

B Tasu obnacTt, HawuMTe OAMTOPCKWM npouedypw,

Hapepq C Apyru Taknea, BKIOUMXA:

e Pa3bupaHe K o0b6xoXgaHe Ha npoueca no
OLEeHKa Ha (YUHAHCOBM aKTUBW, OTYMTAHM MO
CrnpasennmBa CTOMHOCT.

o [IpoBepka Ha CbLLECTBYBAHETO Ha
(hUHaAHCOBUTE akTMBM, oTumTaHm no CCII3,
ypes nosyyaBaHe U CpaBHeHWe [0
NoTBbPANTENHO MNUCMO OT baHKaTa geno3uTap
kbM 31 nekempu 2020T.

e [IpoBepka Ha oleHsABaHeTO MO crnpaseanBa
CTOMHOCT Ha (DMHAHCOBUTE aKTUBWU, OTYUTAHMU
no CCI3, upe3 cbnocTtaBAHe Ha U3MNO/M3BaHUTE
or ®oHAaa UEeHOBM KOTMPOBKM KbMm 31
pekemBpn 2020 r. ¢ ny6AMYHO [OCTBbMAHM
nasapHu AaHHN n TecTBaHe Ha
mMaTemMaTnyeckaTa TOYHOCT Ha W3YNCMEHUATA
Ha cnpaBeanMBaTa CTOMHOCT U U3MEHEHUAT],
OTYeTEeHM B Nevyanbdarta u 3arybaTa 3a OTYETHUSA
nepuog.

KbMm 31 pekemBpu 2020 r. @oHAbT
oTuMTa hmHaHcoBM AKTMBMK no
cnpaBegnMBa CTOMHOCT B nevanbata wu
3arybara (CCM3) B pa3mep Ha 226 xunagu
NeBa, KOUTO BK/OYBAT HEKOHTPOMMpPAaLLUM
yyactmsa B Ny6nMUYHKN ApYyXKeCTBa, KakTo €
OMOBECTEHO B MOACHUTeNHa benexka 6
KbM (bMHaHCOBUA OTYeT. Tesn yyactua ce
nputexasaT oT QoHAoa B pe3ynTaT Ha
pennnkMpaHe Ha uWHOekca MBI10O n
CbOTBETHO, TAXHaTa cnpaseanmBea
CTOMHOCT ce onpegensa 4ypes npenpaTka
KbM My6AnKYBaHW LEHOBU KOTUPOBKMU.
BbanaHcoBaTa CTOMHOCT Ha (huHaHcoBUTE
aktmem Ha @oHpa, oTumtaHm no CCM3 e
OCHOBEH (hakTop Mpu  onpeaensHe
CTOMHOCTTA HAa HEroBUTE HETHU aKTMBMU
KbM OTYeTHaTa AaTta U CbOTBETHO, UMa
CbLLIECTBEHO BAMAHMNE BbpXy
hmHaHcoBUTe nokasaTenu, H6asmpaHn Ha
Ta3n CTOMHOCT M U3MEHEHUNATA B Hef.
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Mopagu CbLLIeCTBEHOCTTA Ha
hnHaHcoBUTE akTMBK, oTYMTaHm no CCI13,

KaTo efieMeHT Ha dI)MHaHCOBMFl OoT4yeT Ha chHaHCOBMTe aIfTMBM' OTLIMTaH6M
®oHpaa, 1 Tbii KaTo Te Ca K/Y0B dI)aKTOp ggfjgaegnvma CToMHOCT B Nedanbara

3a onpefensaHe Ha CTOMHOCTTA Ha HETHUTE
aktmBn Ha @oHoa W Ha Herosute
pes3yntaTM OT [JenHOCTTa, Hue CMe
onpegennnn TO3U BbMNPOC KATO KMAO4O0B
OANTOPCKN BbMNpOC.

e OueHKa Ha aekBaTHOCTTa M YMECTHOCTTa Ha
onoBecTABaHMATa Ha @OoHOa, CBbp3aHU C

Apyra uHdopmMauua, pasiMyHa oT PUHAHCOBUA OTYET U OAUTOPCKUA A0KNAA BbpXY
Hero

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a Apyrata HopmaLms. [pyrata MHopmaLms ce CbCTon
OT A0KNaa 3a AeWHOCTTa, B T.Y. [eknapauusa 3a KOprnopaTMBHO yMNpaBieHne, U3roTBeH OT
PbKOBOACTBOTO CbracHO [NaBa ceamMa OT 3akoHa 3a CYETOBOACTBOTO, HO He BK/KOYBA
(hbMHAHCOBUS OTUYET M HALLMA OAUTOPCKMN AOKMA/, BbPXY HEro, KOSITO MOMyYyMxMe Npeam aatata
Ha HaLLMA oAUTOPCKM foknaa.

HaleTo MHeHMe OTHOCHO (OMHAHCOBWA OTYeT He obxBalla Apyrata MHOPMALUMA U HUE He
“3pasfBaMe KakBaTo M a e PopMa Ha 3ak/YeHME 3@ CUTYPHOCT OTHOCHO HEesl, OCBEH aKo He
€ U3PMYHO MOCOYEHO B AOKNAAA HU M A0 CTENEHTA, 0 KOATO € NMOCOoYeHO.

BbB Bpb3ka C HalLIMA 0AMT HA (OUHAHCOBKA OTYET, HalllaTa OTFOBOPHOCT Ce CbCTOM B TOBA Aa
npoyeTem Apyrata MHMOPMALMS 1 MO TO3M HAUUH Aa NPeLeHNM Aanu Tasu Apyra nHgopmauma
€ B CblLieCTBEHO HECbOTBETCTBME C (PUHAHCOBMUSI OTYET UM C HALLMTE NO3HAHMA, NPMACOUTK
Nno Bpeme Ha oauTa, WaK Mo APYr HaYMH M3rnexaa Aa CbAbpXa CbLECTBEHO HEeMnpaBWUIHO
AoknaaBaHe. B cnyyait ye Ha 6a3aTta Ha paboTaTta, KOATO CMe M3BbPLLWAKN, HUE JOCTUIHEM A0
3aK/I0YEHME, Ye e Hanuue CblLeCTBEeHO HenpaBUIHO 0OKNaABaHe B Tasu Apyra MHdopmaums,
OT Hac Ce U3NCKBaA Aa [0kNaaBame To3n akKT.

HsiMaMe KakBO fia JOKNaABamMe B TOBa OTHOLLEHME.
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OTroBOpPHOCTU Ha pPbKOBOACTBOTO U /iMUATa, HAaToBapeHu ¢ obuo ynpasneHue 3a
hMHaHCOBUA OTYeT

PbKOBOACTBOTO HOCKM OTFOBOPHOCT 3a@ M3rOTBAHETO M NPeacTaBAHETO HA TO3M (DMHAHCOB OTYET,
KOWTO AaBa BApPHA M YeCTHa npeactasa B cboTBeTCcTBME ¢ MCOO, npuetn oT EC 1 3a TakaBa
CUCTEMAa 3a@ BbTPELUEH KOHTPO/, KAKBaTO PbKOBOACTBOTO onpeaensa kato Heobxoguma 3a
ocuUrypsiBaHe M3roTBAHETO Ha (UHAHCOBM OTYETU, KOUTO HE CbAbpXaT CbLUIECTBEHU
HeNpPaBWIHM OTYNTAHWA, HE3ABUCMMO Oa7M Ob/KALLKN Ce HA M3MaMa WK rpeLlka.

Mpu M3roTBAHE Ha (UHAHCOBUA OTYET PbKOBOACTBOTO HOCK OTFOBOPHOCT 33 OLIEHSABaHe
cnocobHocTTa Ha DoHAa Aa NPoAbMKM A3 PYHKLMOHMPA KATO AEMCTBALLO Npeanpuatue,
OMOBeCTABAMKN, KOraTo TOBa € MPWIOXMMO, BbMPOCK, CBbP3aHM C NpPeanonoXeHneTo 3a
OeiCcTBaLWO nNpeanpusaTMe W W3MNOM3BaiKM cyeToBOoAHATa 6asa Ha OCHOBATa Ha
NPeAnoNioXeHNeTo 3a AeCTBALLO NPeanpuATMe, OCBEH ako PbKOBOACTBOTO He Bb3HAMepPsiBa
na nukeuanpa @oHga vAM Oa NpeycTaHoBM AeWHOCTTa My, WM ako PbKOBOACTBOTO Ha
NpakTMKa HAMa ApYyra anTepHaTMBa, OCBEH Aa NOCTbMM MO TO3U HAUYUH.

/lnuata, HATOBapeHM C O6LLO YMpaBneHne, HOCAT OTrOBOPHOCT 3a OCbLLECTBABAHETO Ha
HaA30p Haj npoLeca no PUHaAHCOBO oTYUTaHe Ha DoHAa.

OTroBOpHOCTK Ha oAuTOpa 3a oAuTa Ha (huHAHCOBUA OTYeT

HaluTe Lenu ca aa nony4ymm pasyMHa CTeneH Ha CUrypHOCT OTHOCHO TOBA Aan (PMHAHCOBUAT
OTYET KAaTO LSAMO0 He CbAbpXa CbLUECTBEHM HEMpaBWIHWM OTYUTAHMA, HE3aBUCUMO AaNK
Ab/IXKALLM Ce Ha M3Mama WK rpeLlka, v Ja u3aafemM oauTopCKM [0KNa[, KOMTO Ja BKOYBA
HaLLeTo OAUTOPCKO MHeHMe. PasyMHaTa CTeneH Ha CUrYPHOCT € BUCOKA CTeMNeH Ha CUTYPHOCT,
HO He e rapaHuus, Yye OAMT, M3BbPLUEH B CcboTBeTCTBME ¢ MOC, BMHAru Lje paskpuea
CbLLIECTBEHO HEMPaBU/IHO OTYMTAHE, KOraTo TakoBa CblUeCTBYBa. HenpaBUIHM OTYMTAHUA
MOraT a Bb3HWKHAT B pe3yNnTaT Ha M3MaMa WM rpeLlka 1 ce CYMUTAT 3a CbLLeCTBEHU, ako b6u
MOI/I0 Pa3yMHO 1a Ce€ OYakBa, Ye Te, CAMOCTOSITE/THO UM KAaTO CbBKYMHOCT, 6Mxa Mo fa
OKaMaT BNUsIHWE BbPXY NKOHOMUYECKMTE peLleHus Ha NoTpebutenute, B3eMaHu Bb3 OCHOBA
Ha TO3M (PMHAHCOB OTYeT.

KaTo yacT oT oamta B cboTBeTcTBME ¢ MOC, HMe n3nonsesame npodecruoHanHa npeLeHka u
3anasBame npodecnoHaneH CKeNnTULM3bLM No BPeEME Ha Lenua oanTt. Hue cbLyo Taka:

— uaeHTUMUMpame 1 oueHsBamMe PUCKOBETE OT CbLUECTBEHM HeMNpaBUIHM OTYUTAHMA BbB
(bMHAHCOBMA OT4YEeT, HEe3aBMCMMO [anu [Ob/KalyM ce Ha M3MaMa WM TpeLlka,
pa3spaboTBaMe M M3NbAHABAME OAWTOPCKM MpoLeaypu B OTFOBOP Ha Te3n pUCKoBe W
nosy4vyaBaMe OAMTOPCKM [0Ka3aTenNcTBa, KOMTO fa ca [0CTaTbYHM U YMeCTHWU, 3a Aa
ocurypaT 6a3a 3a HaLeTo MHeHMe. PUCKbT aa He 6bae paskpuTo CbLLECTBEHO HEMPABUTHO
OTYMTaHE, KOETO € pe3ynTaT OT M3MaMa, € MO-BUCOK, OTKOMKOTO PUCKA OT CbLLECTBEHO
HenpaBWUHO OTYMTAaHe, KOETO € pe3ynTaT OT rPeLlKa, Tbii KAaTO M3MaMaTa MOXe 1a BK/1OYBa
TakHO crnopa3symsBaHe, danwuduumpaHe, npegHaMepeHn MNpPonycku, WU3ABAEHUS 33
BbBeXAaHe Ha oguTopa B 3abnyXaeHue, KakTo M npeHebperesaHe nnm 3aobukansHe Ha
BbTPELLUHUA KOHTPON.
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— rosny4vyaBame pasdbupaHe 3a BbTPELUHMA KOHTPO/, MMAaLL OTHOLUEHME KbM OAMTa, 3a Aa
paspaboTMM OOMTOPCKM npouedaypu, KOUTO [ga Cca noaxodsawy npu  KOHKPETHUTE
06CTOATENCTBA, HO He C LUen u3pas3sABaHe Ha MHEeHMe OTHOCHO e(EeKTMBHOCTTa Ha
BbTPELLHMA KOHTPO Ha DoHfa.

— OleHsIBaMe YMEeCTHOCTTa Ha M3MON3BaHUTE CYETOBOAHW MOMUTUKM W PA3yMHOCTTa Ha
CYETOBOAHMTE NPUBMN3NTENHN OLEHKU 1 CBbP3aHUTE C TAX ONOBECTABAHMWSA, HAanpaBeHU OT
pbKOBOACTBOTO.

— [oCTMrame [0 3ak/lOYeHMe OTHOCHO YMECTHOCTTA Ha W3Mon3BaHe OT CTpaHa Ha
PHbKOBOACTBOTO Ha cyeToBoAHaTa 6a3a Ha OCHOBATa Ha NPeAnoOIOKEHMETO 3a AeCTBaLL0
npeanpuatue 1, Ha 6asaTta Ha NONyYeHUTE OAUTOPCKN A0KA3aTeNCcTBa, OTHOCHO TOBA Aanw
€ Hanuue CblLeCcTBEHA HECUTYPHOCT, OTHACALLA ce A0 CbObuTna nnm ycnosus, Kouto buxa
MOT/IM 4@ NOPOAAT 3HAYUTETHN CbMHEHMA OTHOCHO crnocobHocTTa Ha DoHaa Aa NPOAb/IKK
aa QyHKUMOHMpPA KaTo AencTBaLLo npeanpuaTue. AKO HUe IOCTUTHEM [0 3akKNoYeHmne, Ye
€ Hanuue CblleCTBEHA HECUTYpPHOCT, OT HaC Ce M3MCKBa Aa NPMBAEYEM BHUMAHMWE B
OOMTOPCKMA CW [O0KMad KbM CBbpP3aHMTE C Tasm HECUrYpPHOCT OMNOBECTABAHMA BbLB
(hbMHAHCOBMA OTYET WM B CAyyalh 4ve Te3um OMNoBeCcTABaHUA Ca HeagekBaTHW, Aa
MoaMdumumMpamMe MHEHMEeTO CW. HawuTe 3akyeHMs Ce OCHOBAaBaT Ha OAUTOPCKUTE
[OKa3aTencTBa, NOyYeHN OO0 AaTata Ha oAMTOPCKMA HUK Aoknad. bbaewm cubutna mnm
ycnosus obaye moraTt ga cTaHat npmnumHa QOoHABLT Aa NpeyCcTaHoBU (PYHKLUNOHMPAHETO CU
KaTo AencTBallo npeanpuaTue.

— OLeHsBaMe UANOCTHOTO NPeAcTaBsAHe, CTPYKTYPa U CbAbpMaHMe Ha (PMHAHCOBUA OTYET,
BK/IOUNTENIHO  OMOBECTABAHMATA, W Aann  (UHAHCOBMAT  OTYeT  npeacrass
OCHOBOMOMAralynTe 3a Hero cAenkn u CbObUTUs MO HAYMH, KOWTO MOCTUIa BAPHO U YECTHO
npeacraBsHe.

Hvue KOMYHMKMpame C NuLaTa, HaToBapeHu ¢ 060 yrnpaBneHue, Haped C OCTaHanuTe
BbMPOCK, MNNaHUpaHuss 06xBaT ¥ BpeMe Ha W3Mb/IHEHMEe Ha OguTa M CblecTBeHuTe
KOHCTATaLUMM OT OAMTa, BK/YUTENHO CbLUECTBEHM HEAOCTaTbLM BbB BbTPELLUHUA KOHTPOS,
KOWUTO MAeHTUMULMpPaMe Mo Bpeme Ha M3BbPLLBAHWUA OT HAC OauT.

Hue npegocTaBsiMe CbLLO Taka Ha NuuaTa, HaToOBapeHu ¢ 06LLo ynpaBneHne, UsABNeHne, Ye
CMe M3Mb/HUAN MPUNIOKUMUTE €TUYHU U3NCKBAHWUA BbB BPb3Ka C HE3ABMCMMOCTTA U Ye Lie
KOMYHMKMPAaMe C TAX BCUYKM B3AaUMOOTHOLLIEHUST M APYTY BbMPOCKU, KOUTO B1Xxa MOMN pa3yMHO
na 6baaT pasrnexaaHn KaTto MMaLUM OTHOLLEeHME KbM He3aBUCMMOCTTA HM, a Korato e
NPUNOXUMO, U NpeanpueTuTe AenNCTBUSA 3@ eMMUHMPAHE Ha 3annaxute Win NpunoXeHuTe
npeanasHu Mepku.

Cpen BbMNPOCUTE, KOMYHWKWPAHW C /uMUaTa, HAToBapeHu C 06Wo ynpaBneHue, Hue
onpefensiMe Te3n BbMPOCU, KOMTO ca OWAM C Ha-ronssMa 3HAYMMOCT MNPV OAUTA Ha
(bMHAHCOBUS OTYET 33 TeKyLUss NMepuoa M KOWUTO C/efoBaTeNIHO Ca KMHOYOBU OAUTOPCKMU
BbMpPOCU. HMe onucBame Te3M BbMPOCK B HALLMA OAWTOPCKWU [OKNAa[, OCBEH B CiyyauTe, B
KOMTO 3aKOH WM HOpMATMBHA ypeaba Bb3npenaATcTBa MybIMYHOTO OMOBECcTABAHE Ha
MHMOPMALNS 33 TO3M BbMPOC UAM KOraTo, B M3K/IKUYUTENHO Peakun C/iyvyaun, HUe peLunM, ye
AaAeH BbMNpOC He cneaBa Aa bbe KOMYHUKUPAH B HALLWA AOKAAM, Tbid KATO 6M MOTNI0 PasyMHO
N3 Ce OouyakBa, ye HebnaronpuATHUTE MOCIeACTBMA OT TOBa AeWcTBME Obuxa HaaBULLUAM
Nnon3uTe oT rMeaHa ToYka Ha 0bLLeCTBEHMSA MHTEPEC OT Tasn KOMYHMKALNS.
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[loknag BbB Bpb3Ka C IPYrY 3aKOHOBU U perynaTopHN USUCKBaHWUSA

JonbaHnuTeNnHn BbNIPOCU, KOUTO MNOCTABAT 3a@ AOK/1agBaHe 3aKOHbT 3@ CYETOBOACTBOTO MU
3aKOHDBT 3a Ny6/INYHOTO npeasiaraHe Ha LeHHU KHUXa

B gonbAHEHWE Ha HaWMTe OTFOBOPHOCTU M AOKIadBaHe cbrnacHo MOC, onuncaHu no-rope B
pasgena ,[pyra nHopmaumsa, pasnmyHa ot UHAHCOBUA OTYET N OOMTOPCKUA A0KNA4 BbpXy
Hero"”, nNo OTHOLUeHWe HAa [OoKnafa 3a [AeVHOCTTa, B T.4. Jeknapauuara 3@ KOpnopatuBHO
yNpaBneHne, HUe U3NbAHUXME W npoueaypute, AobaBeHW KbM U3UCKBaHMTe no MOC,
CbrMNacHo ,YKasaHus OTHOCHO HOBM W PasLLUNPEHU OOMTOPCKU AOKNaAM M KOMYHMKauuMa OT
CTpaHa Ha ogutopa" Ha npodecnmoHanHaTa OpraHusauusa Ha pPerncTpmpaHnTe oamTopu B
bwnrapus, MHCTUTYTa Ha gunnoMmpaHute ekcnept-cyetosoantenn (MAEC). Tesun npouenypu
KaCaAT NPOBEPKM 33 HANNYMETO, KAKTO M NPOBEPKN Ha hopmaTa M CbObPXXAHWMETO Ha Ta3u
apyra nHdopMaumsa ¢ Uen Aa HM NoanoMorHaT BbB DOpMMpaHe Ha CTAaHOBMULLA OTHOCHO TOBA
ganu gpyrata uHdopmauusa BKNKOYBA OMNOBECTABAHUATA W OOKNaABaHMATA, NpeaBuAEHW B
naBa cegMa OT 3akKOHa 3a CYETOBOACTBOTO M B 3akOHa 3a Ny6/AMYHOTO NpeanaraHe Ha LeHHU
KHMXa, (un. 100H, an. 10 ot 3MIMUK BbB Bpb3ka ¢ 4i. 100H, an. 8, T. 3 n 4 ot 3MMLUK),
npunoxumm B bbarapus.

CraHoBuLLe BbB BPpb3Ka C Y. 37, an. 6 oT 3aKOoHAa 3@ CYETOBOACTBOTO
Ha 6a3aTa Ha u3BbpLUeHMTE NpoLeaypu, HaweTo CTaHOBULLE €, Ye:

a) WHhopmMaumaTa, BKIOYEHA B OKNaAa 3a AEMHOCTTA 3a (huHaHCOBAaTa roinHa, 3a KoAaTo e
N3rotBeH PUHAHCOBUAT OTYET, CbOTBETCTBA Ha (DMHAHCOBMKA OTYeT.

6) [oknagbT 3a AeNHOCTTa € M3roTBEH B CbOTBETCTBME C U3NCKBAHMUATA Ha [NaBa cegma oT
3aKoHa 3a CYeTOBOACTBOTO M Ha Yn. 100(H), an. 7 oT 3aKOHa 3a NyBAMYHOTO NpeanaraHe
Ha LeHHW KHMXA M Ha Yn.73 T. 6, oT Hapenba 44 ot 20/10/2011 3a U3NCKBAHUATA KbM
OEMHOCTTa Ha KONEKTUBHUTE WHBECTUUMOHHW CXEMM, YNpaBAsaBalUUTE [APYXKeCTBa,
HAUMOHANHUTE WHBECTMUMOHHM OHAOBE W AuuaTa, YynpaBasaBalUM aNTePHATUBHMU
WHBECTULNOHHK hoHOOBE.

B) B peknapaumaTa 3a KOPMopaTMBHO yrpaBneHuve 3a (PMHAHCOBaTa roAuHa, 3a KOATO e
n3rotBeH (HMHAHCOBUAT OTYET, € MNpeacTaBeHa M3MCKBaHaTa CbrnacHo nasa cegma oOT
3akoHa 3a cyeToBoAcTBOTO M Yn. 100 (H), an. 8 oT 3akoHa 3a NnybIMYHOTO NpeanaraHe Ha
LIEHHM KHMXa MHGopMauma.

CraHoBuLLe BbB Bpb3Ka C 4/1. 100(H), an. 10 BbB Bpb3Ka C 4. 100 H, an. 8, 1. 3 u 4 ot 3akoHa
3@ nNyb6/nYHOTO NpenaraHe Ha LIEHHU KHUXA

Ha 6a3a Ha wu3BbplLUeHMTE npoueaypyu M Ha NpuaobuToTo Mo3HaBaHe M pasdbupaHe Ha
OEAHOCTTa Ha NpeanpuATMETO M cpeaata, B KOATO TO paboTu, Mo Halle MHEHME, ONMUCAHMETO
Ha OCHOBHUTE XapaKTEPUCTUKM Ha CUCTEMUTE 3@ BbTPELLEH KOHTPON M YyNpPaBNeHNe Ha pUCKa
Ha NpeanpuATUETO BbB BPb3Ka C npoLeca Ha PUHAHCOBO OTYMTAHE, KOETO € YacT OT Aoknaaa
3@ fenHoCcTTa (KaTo €eNneMeHT OT CbAbpPXaHWMeToO Ha [AeknapauuAaTa 3a KOpnopaTuBHO
ynpaeneHue) u uHcdopmauuara no yn. 10, naparpad 1, 6ykeu "s", "r", "e", "3" n "u" ot
OvipekTnBa 2004/25/EQ Ha EBponeiickust napnameHT n Ha CbBeTa oT 21 anpun 2004 roguHa
OTHOCHO MNpeaIoXeHUATA 3a NOr/blUaHe, HE CbAbPXAaT CNy4an Ha CbLLUECTBEHO HEMpPaBUIHO
LOKNaaBaHe.
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donbaHnTenHO foKnaaBaHe OTHOCHO o4MTa Ha (hMHAHCOBMUS OTYET BbB BPb3Ka C Y/1.
100(H), an. 4, 1. 3 oT 3aKkoHa 3a nNyb/IMYHOTO npeasaraHe Ha ULeHHN KHUXa

n3aBneHne BbB Bpb3Kka ¢ 4. 100(H), an. 4, 7. 3, 6.,,6" o1 3akoHa 3a nybn4yHOTO rpeanaraHe
Ha LUEHHU KHUXa

NHdopmaumna 0THOCHO cAenkmnte CbC CBbP3aHU NnLa e onoBecTeHa B NoAcHUTeNHa 6enexka
11 kbM (bmHaHcoBMA oTYeT. Ha 6a3a Ha U3BbpLUEHUTE OT HAaC OAUTOPCKU Npoueaypu BbpXy
CAENKNTE CbC CBbP3aHM NMLA KaTo YacT OT HaLLMsA OAMT Ha PMHAHCOBUA OTYET KATO UANO, He
Ca HU CTaHanu n3BecTHM hakTu, 06CTOATENCTBA UK Apyra MHdopmauus, Ha 6asa Ha KOUTO aa
HanpaBuM 3aK/OUYEHNE, Ye CAENKNTE CbC CBbP3aHKN NMLA He Ca ONOBECTEHU B MPUIOXKEHUSA
(hMHAHCOB OTYeT 3a roguHaTta, 3aBbpluBalla Ha 31 gekemBpun 2020 roamMHa, BbB BCUYKWK
CbLUECTBEHM aCMeKTW, B CbOTBETCTBME C M3MUCKBaHMATa Ha MCC 24 ,,0OnoBecTABaHe Ha
CBbp3aHn nuua“. Pesyntatute OT HaWMTe OAMTOPCKU MNpoueaypu BbpXy CAENKUTE CbC
CBbP3aHW AMUa Ca pasrneaaHyn OT Hac B KOHTEKCTa Ha (DOPMMPAHETO Ha HALLETO MHeHue
OTHOCHO (PMHAHCOBMKA OTYET KaTo LSO, a He C Len M3passaBaHe Ha OTAENIHO MHEHME BbpPXy
CAeNKNTEe CbC CBbP3aHM Nnua.

N3aBneHne BbB Bpb3Ka ¢ 4s1. 100(H), an. 4, 1. 3, 6. ,,B"” 0T 3akoHa 3a nybm4yHOTO rpenaraHe
Ha LUEeHHU KHUXa

Halwmnte OTroBOPHOCTU 3@ OAUT Ha (PMHAHCOBMA OTYET KATO UANO, ONUCAHM B pas3fena Ha
Hawwua goknag ,,OTrOBOPHOCTM Ha OAMTOpa 3a oaMTa Ha (MUHAHCOBMA OTYeT”, BKNOYBAT
oLleHABaHe Aanu MPUHAHCOBMAT OTYET NPeAcTaBsa CbLUECTBEHUTE CAENKM U CbOUTMA MO HAYMH,
KOWTO MoCTUra BAPHO U YeCTHO npeactaBsaHe. Ha 6a3a Ha M3BbPLUEHUTE OT HAaC OAUTOPCKMK
npoueaypu BbpXy CbLECTBEHUTE CAENKM, OCHOBOMONaraljn 3a (UHAHCOBMA OT4YeT 3a
roauMHara, 3aBbpluBalla Ha 31 gekemBpu 2020 roamHa, He Ca HU CTaHaNn U3BeCTHU hakTy,
obcToATeNnCTBa MK Apyra nHopMaLms, Ha 6asa Ha KOUTO [1a HaNpaBMM 3akK/OYEHME, Ye ca
Hanuue C/yyYaun Ha CblLeCTBEHO HEJOCTOBEPHO NPeACTaBAHE N ONMOBECTABAHE B CbOTBETCTBME
C NPUNOXUMUTE n3nckBaHuA Ha MCOO, npunetn ot EC. Pesyntatute OT HalUUTe OQMTOPCKK
npoLeaypy BbpXy CbLUECTBEHUTE 3a PUMHAHCOBUA OTYET cAenkn K cbbutna Ha DoHpa ca
pasrnefaHun oT Hac B KOHTEKCTa Ha DOPMMUPAHETO HA HALLETO MHEHME OTHOCHO (PMHAHCOBUSA
OTYET KaTo LAN0, a He C LieNn n3passaBaHe Ha OTAENHO MHEHWNE BbPXY TE3M CbLUECTBEHWN CAEMKN.
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[oknagBaHe cbrnacHo 4i. 10 ot PernameHt (EC) N2 537/2014 BbB Bpb3ka C
U3NCKBAHUATA Ha 4Y/1. 59 oT 3aKoHa 3a He3aBUCUMUS (hUHaAHCOB oaUT

CbrnacHoO M3nCKBaHWATA HA 3aKOHa 3a He3aBUCUMUKSA (DMHAHCOB OAMT BbB Bpb3ka ¢ un. 10 ot
PernameHT (EC) N° 537/2014, Hue pgoknaaBame [AOMbAHUTENHO W M3M0XeHaTa Mno-Aony
MHopmauua.

— ,,bpHCT U AHr OanT” OO/ e Ha3Ha4YeHO 3a 3aAbNKUTENEH OAUTOP HA (PMHAHCOBUA OTYET 3a
roguMHaTa, 3aBbpluBalla Ha 31 gekemBpu 2020 rogmMHa Ha 60pCcOBO TbpryBaH (QOHA
.Ekcnat MakegoHna MBW10 HOCUTC BTO" (,DoHAa") € pelleHue Ha eaHONUYHUSA
CODOCTBEHMK HA KamuTana Ha YNpasnsaBaLlo ApyXecTBo ,,EkcnaTt AceT MeHuaxMbHT" EAL,
npoBefeHo Ha 12 mait 2020 rognHa, 3a nepuopg oT egHa roguHa.

— OAuTLT Ha hMHAHCOBKMA OTYET 3a rognHaTa, 3aBbpluBalla Ha 31 gekemspun 2020 roguHa
Ha QoHaa NpeacTaBnsaBa TPETU Mb/leH HEMNPEKBbCHAT aHFAXXUMEHT 3a 3aAbNMUTENEH OaUT
Ha TOBa NpPeanpuAaTHe, M3BbPLLEH OT Hac.

— TlloTBbpXaaBame, 4Ye M3pa3eHOTO OT HAC OAMTOPCKO MHEHME € B CbOTBETCTBUE C
OOMb/HUTENHUA A0KNad, MNpPeAacTaBeH Ha Auuata HaToOBapeHu C 06Lo ynpaBneHue Ha
®oHAaa, CbrNacHo M3MCKBaHMATA Ha Y. 60 OT 3aKOHa 3@ He3aBMCUMUA (PUHAHCOB OANT.

— [loTBbp¥aaBamMe, 4Ye He CMe npefocTaBANM MNocoyeHUTe B 4i. 64 OT 3akoHa 3a
He3aBMCcMMns GUHAHCOB OaNUT 3abpaHeHN yCIyrn N3BbH 0ANTa.

— lloTBbpXaaBame, Ye Npu M3BbPLLUBAHETO Ha OAMTa CMe 3anasunu CBOATa He3aBUCUMOCT
cnpsamo OoHaa.

OpuTopcko apyectBo ,,bpHCT 1 AHr Oant” OO0/ ¢ pernctpaymoHeH Homep 108

N I KO LAY Digitally signed by NIKOLAY
. . Georgiev Garnev
Nikolay Georagiev Digitally signed by Nikolay . ; o
y g Gooraios Gamey Geor giev Garney D2t 20210330 20:58:11
Garnev Date: 2021.03.30 20:15:41 +03'00' +03'00
Hukonain bpHeB Hukonan bpHeB
Ynpasuten PernctpmpaH ogutop, OTFOBOPEH 3a oauTa

30 mapTt 2021 roguHa

rp. Codousa, bonrapua



Excnam MakedoHuss MBU10 KOCUTC BT®

ex patca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2020 .

OTueT 3a BceobxBaTHUA goxon

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2020

B xunsdu nesa Benexka 01.01.2020- 01.01.2019 -
31.12.2020 31.12.2019

Opyrn npuxoam 3 8 9

HeTtHa lNeyanba ot hnHaHcoBM

aKTMBKW, OTYMTAHK NO cnpaBenmBa 6 6 68

CTOMHOCT B nevantun un 3arybu
HeTHa 3aryba oT BanyTH/ onepauuu

OnepaTuBHU pa3xoau 4 (8) (12)

OnepatuBHa neyan6a 3a nepuoaa 6 66
Pasxoam 3a gaHbum 10 - -
Meyan6a 3a nepuoga 6 66

Opyr BceobxsaTteH goxos - -

O6wWwo BceobxBaTeH JOX0 4 3a
nepuvoaa 6 66

HeTeH goxopn Ha gan
HeTHa nevan6a Ha gan (B nesa) 8 0.063 0.642

HaTta: 25.03.2021 r.

Opobpunu:; CbcTasuten:

Y, Digitally signec TATYANA Digitally signed Z{% "
HI/IKOJ'IaI/I BaCI/IJ'IeB \I\IILKSC;:.LAETI Uﬁi}}:ﬂﬁ“;&(’ TaTﬂHa na3apOBa BOZHANOVA EE%}E%‘?;:}Z:) 0
M3nbnHuTEneH gupekrop VASSILEV  resiatiove [MaBeH CYETOBOOUTEN  LAZAROVA i oo

Daniel ~ Doralyonetty
HaHnen [oH4yeB Penov  Denner
Date: 2021.03.30

Donchev 17339 10300

M3nbnHuTeneH gupekrop

®PunHaHCOBUAT OTYET e oJobpeH 3a wu3gaBaHe C peweHve Ha CbBeTa Ha [upekTopuTe Ha
Ynpasngasawoto [dpyxectso ot 25.03.2021 r.
Benexkute ot cTpanuua 13 go ctpaHuua 37 ca HepasgenHa 4acT OT roAMWHUA (PUHAHCOB OTYET.

®PuHaHCOB OTYeT, BbPXY KOMTO OAUTOPCKO ApYXecTBo , bpHCT 1 AHr Ogut* OO[ ¢ pernctpaumoHeH

Homep 108 e nsgano ogutopckn goknag ¢ gata 30 mapt 2021 r., ¢ perucTpupaH oanTop, OTrOBOPEH
3a ognta Hukonawn MspHeB

. Digitally signed by NIKOLAY Georgiev Garnev
N I KO LAY Georg eV GarneV Date: 2021.03.30 20:58:39 +03'00'



Excnam MakedoHuss MBU10 KOCUTC BT®

ex patca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2020 .

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2020 r.

B xunsdu nesa Benexka Kbm Kbm
31.12.2020 31.12.2019

AKTUBMU

MapuyHn cpeacTBa 1 eKBMBaNeHTn 5 6 45

®OUHAHCOBU aKTUBU, OTYUTAHN NO

crpaBeasiMBa CTOMHOCT B nevanou u 3aryou 6 226 237

O6wo aKkTnBm 232 282

Cob6cTBeH KanuTtan

OcHoBeH kanuTan 156 195
MpemwneH peseps (18) (2
HatpynaHa nevanta 94 88
O6wo cobcTBEH KanuTan 7 232 281
Macueu

TbproBCKU N APYrY 3a4bIMKEeHNS 9 - 1
O6wo nacueu - 1
O6wo cob6¢cTBEH KanuTan U NnacuBu 232 282

Hata: 25.03.2021 r.

Opobpunu:; CbcTasuten:

Hwkonan Bacunes NIKOLAY Dty saneaty Tarana Jlasaposa TATVANA
VASSILEV  vassiLev

ManbnHuteneH avpekTop VASSILEV ey [naBeH cueToBOAMTEN

Oanuven [oH4yeB Daniel Penov Jsalasuy

nchev
Date: 20210330
17:34:44 +03'00°

Donchev

M3nbnHuTeneH gupekrop

®PuHaHCcOBNAT OTYeT e ogobpeH 3a n3gaBaHe ¢ pelleHne Ha CbBeTa Ha OQUPEKTopUTe Ha YNpaBnsBaLloTo
OpyxecTtBo o1 25.03.2021 r.
Benexkute ot cTpaHuua 13 go ctpaHuua 37 ca HepasgernHa 4acT OT roAMWHUA (PUHAHCOB OTYET.

DrHAHCOB OTYET, BbPXY KOWTO OQUTOPCKO APYXKECTBO ,, bpHCT N AHr Oaut* OO/, ¢ perncrpaumoHeH HoMep

108 e usgano ogutopckn goknag ¢ gata 30 mapt 2021 r., ¢ pernctpupaH oagnTop, OTFOBOPEH 3a oauTa
Hwukonan MpHeB

. Digitally signed by NIKOLAY Georgiev Garnev
N I KO LAY Georg eV Ga rnev Date: 2021.03.30 20:59:12 +03'00'
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Excnam MakedoHuss MBU10 KOCUTC BT®

roduweH ¢huHaHcoe omyem
3a 2o0uHama, 3aebpweawa Ha 31.12.2020 .

expatcapital

Otyert 3a npomMeHuUTe B cob6cTBeHMA KanuTan

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2020

B xunsdu neesa Benexka OcHoBeH MpemueH Meuyan6u Oo6wo
Kanutan pesepB 1 3aryom

Ha 1 aHyapwm 2020 r. 195 (2) 88 281
Opyr BceobxBaTeH aoxon

MNevan6a 3a nepuoaa - - 6 6
O6wo BceobxBaTeH goxopn - - 6 6
BHocku oT u pasnpeneneHus

KbM COOGCTBEHMUUTE

M3paBaHe Ha HOBW OsroBe 20 8 - 28
O6paTHo u3kynyBaHe Ha

nanoese (59) (24) - (83)
O6LWo BHOCKU OT U

pasnpeaeneHus KbM

cobcTBEHNUUTE (39) (16) - (55)
Ha 31 nekemBpu 2020 r. 7 156 (18) 94 232
Ha 1 anyapu 2019 . 176 (5) 22 193
DOpyr Bceo6xBaTeH goxon

MNevyan6a 3a nepuoga - - 66 66
O6wo BceobxBaTeH goxopn - - 66 66
BHocKku OT 1 pasnpegeneHus

KbM COOGCTBEHMUUTE

MN3pgaBaHe Ha HOBU AsinoBe 410 116 - 526
O6paTtHO  u3KynyBaHe  Ha

aanose (391) (113) - (504)
OO6LLO BHOCKM OT U

pasnpegeneHus KbM

co6cTBEeHNLUTE 19 3 - 22
Ha 31 nekemBpu 2019 r. 7 195 (2) 88 281
HaTta: 25.03.2021 .

Opobpunu:; CbcTaBuTten:

Hwvkonait Bacunes NIKOLAY - B assev TataHa lNNazaposa TATYANA

VASSILEV VASSILEV BOZHANOVA

M3nbnHuTeneH gupekrop VASSILEV ~ Seiadlones [[NaBeH CYETOBOOUTEN LAzAROVA &
Aarnen fokues Daniel Penov a2,

Date: 2021.03.30
17:35:18 +03'00"

M3nbnHUTENEH OUpeKTop Donchev
durHaHCOoBUAT OTYET e odobpeH 3a n3gaBaHe ¢ pelwleHne Ha CbBeTa Ha AupeKkTopuTe Ha YNpasnsiBalloTo
OpyxecTtBo o1 25.03.2021 r.

BbenexkuTte OT cTpaHuua 13 o cTpaHuua 37 ca HepasfesiHa YacT OT roguliHUS (OoMHaHCOB OTYET.

®drHaAHCOB OTYET, BbPXY KOUTO OAUTOPCKO OPYXECTBO ,,bpHCT U AHr Oant“ OO[ ¢ peructpaynoHeH HoMep
108 e uspgano oamntopckn goknag ¢ gata 30 mapt 2021 r., ¢ perucTtpupaH oguTop, OTFOBOPEH 3a oauTa
Hwkonan MpHeB

. Digitally signed by NIKOLAY Georgiev Garnev 11
NI KO LAY Georg lev Garnev Date: 2021.03.30 20:59:34 +03'00'



Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.

OTyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2020

B xunsdu nesa Benexka 01.01.2020- 01.01.2019 -
31.12.2020 31.12.2019

NAPUYHU NOTOLM OT ONEPATUBHA OEWHOCT

MonyyeHn aMBMAaEHTH 8 9
MocTbnneHus, cBbp3aHu C PUHAHCOBU aKTUBH,

OTYMTaHM NO cnpaBefMBa CTOMHOCT B nevantu n

3aryou 17 50
MnawaHus, cebp3aHn ¢ HPUHAHCOBU aKTUBU, OTYUTAHU

no cnpaeefnmBa CTOMHOCT B nevanéwu n 3arybu - (36)
MnawaHusa KbM KOHTpareHTu 3a onepaTuBHa 4EWHOCT (8) (20)
MnawaHus, cBbp3aHn C BanyTHU onepaumm - -
HeTHM napuy4HM noTouu OoT onepaTuBHa AeNHOCT 17 13

NAPUYHU NOTOLIU OT ®PUHAHCOBA AEAHOCT

MMocTbnneHns oT eMUTUpaHe Ha Aanose 28 526
MnawaHus npyu o6paTHO U3KyNyBaHe Ha OANoBe (83) (504)
MnawaHnsa KbM KOHTpareHTn 3a ouHaHcOBa AENHOCT (1) (D
HeTHn napuyHu notouu (M3nonsBaHu 3a)loT

c¢dmHaHcoBa AenHoOCT (56) 21

HeTHo HamaneHMe/yBeaneHwe Ha napu4yHuTte

cpeAcTBa U NapuUYyHUTE eKBMBareHTuU (39) 34
MapuyHn cpegcTBa M nNapuyHU ekBMBaneHTU Ha 1

siHyapu 45 11
MapunyHu cpeacTBa U NapuU4yHN eKBUBareHTn Ha 31 5

AekemBpu 6 45

Hara: 25.03.2021 r.

Opobpunu:; CbcTaBuTten:
Hukonai Bacvunes DoAY e Tatana JlazapoBa -
MN3nbnHuTeneH aupekTop VASSILEV S [NaBeH CYETOBOAUTEN  irsmow
Oanven JoHueB Daniiel Penov S ke s

Date: 21 3.30
MN3nbnHuTeneH anpekTop Donchev s oz

®PuHaHCOBMAT OTYET € 0J00peH 3a u3gaBaHe C pelleHve Ha CbBeTa Ha AMpeEKTopUTe Ha YNpaBnsaBawoTo
OpyxecTtBo o1 25.03.2021 r.
Benexkute ot cTpaHuua 13 oo ctpaHuua 37 ca HepasaeriHa 4YacT OT roAMLIHNA (PMHaHCOB OTYeT.

drHaAHCOB OTYET, BbPXY KOWTO OAUTOPCKO APYXKECTBO , bpHCT 1 AHr Ogut“ OO/, ¢ pernctpaymoHeH HoMep
108 e nspgano ogutopckn goknag ¢ gata 30 mapt 2021 r., ¢ perucTpupaH oguTop, OTFOBOPEH 3a oauTta
Hwkonan MpHeB

. Digitally signed by NIKOLAY Georgiev Garnev
N I KO LAY Georg lev Ga rnev Date: 2021.03.30 20:59:56 +03'00' 1




Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.

BenexXxku KbM roguLIHUA (*)VIHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat Makegonns MBN10 KOCUTC BTO (,PoHabT") € 60opcoBO ThpryBaH oOHA OpraHnsvMpaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). oHOBT € pernctpupaH Ha 4 aHyapu 2018 r. B Pernctbp byncrat kbM AreHuumsaTa no
BNuceBaHuaTa ¢ bynctat kog Homep 177241399.AgpecbhT Ha ynpaeBneHne Ha doHaa w
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat Makegonua MB10 KOCUTC BT® e nacuBHO ynpaBnsiBaH OHA U ce NpuabpXKa KbM MeToaa
Ha NMbNHO U3MYECKO pennmknpaHe Ha uHgekca MBIL10. PernctpupaH e 3a Tbprosus Ha bbnrapcka
doHgoBa 6opca — Codmsa n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoB kog MKK1. [eliHocTTa
Ha ®oHa obxBalla nsgasaHe u npofaxba Ha oanose, NpegoCTaBsALLM €AHaKBY NpaBa Ha TEXHUTE
nputexartenu. bposTt aanoee Ha PoHAa ce NPOMEHS B 3aBUCMMOCT OT 06eMa N3BBbPLLEHN NpoaaxOun
1 obpaTHO M3KynyBaHe Ha AOsnoBe.

Hanoeete Ha ®oHaa moraTt ga 6baaT 06paTHO N3KYNEHU NPY XenaHWe Ha MHBECTUTOPUTE.

Tobn kaTo PoHAa HAMa COBCTBEHM yNpaBUTENHU OPraHu, nuuarta HaToBapeHu ¢ obLWoTOo ynpaBneHme
Ha ®oHaa ca yYneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha yNpaBnsABaLloTO APYXKeCTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PuHaHcoBMAT oTyeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapooHuTe cTaHgapTv 3a
UHAHCOBO oTuYuTaHe, NpueTtun ot EBponerickus cbto3 (,MCPO, npuetn ot ECY). OTyeTHaTa pamka
-MC®O, npnetu ot EC* no cbLyecTBO € onpegeneHarta HaumnoHanHa cyetopogHa 6asa MCC, npuetun
oT EC, pernameHTupaHm cbc 3akoHa 3a CYETOBOACTBOTO W AeduHupaHn B T.8 OT HerosBuTe
JonbnHuTtenHu pasnopenom.

Mo3nuunTe B OTYETa 3a (*)I/IHaHCOBOTO CbCTOAHME Ca nNpeacTaBeHn No CcTteneH Ha NMMKBUAOHOCT.

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

(6) OencTBallo npeanpusitue

YnpaBnsBaLloTo APY>KECTBOTO € U3roTBUMO hMHAHCOBM NPOrHO3M 3a ABaHaJeceTTe Mecela OT aararta Ha
ogobpeHne Ha Hactoawmst OUHAHCOB OTYET, B3MMalkM NpedBuMa MpOrHo3Hata OueHKa Ha
npogbmkaBawmte edektn Ha COVID-19 naHgemusita Bbpxy OusHeca. PbkoBoacTBoTO Ha Ekcnat Acet
MeHumxkMbHT EALl € OOCTMrHano OO 3aKMOYEHMETO, Ye He € Hanvue CbLUeCTBeHa HEeCUrypHocT 3a
AeviHocTTa Ha ®oHpa, KosATo 61 Morna Aa nopoan 3HaYUTENHM CbMHEHMSA OTHOCHO CMOCOBHOCTTa My Aa
NPOABLIMKN Aa PYHKUMOHMPA KaTo OEWCTBALLO MPEeanpuaTMe, U CbOTBETHO, Y€ € YMECTHO [a M3roTBU
mHaHCOBUsI OTYET Ha 6a3a Ha NPeaNoNoXEeHNETO 3a AENCTBALLIO NPeanpuaTHe.

®PoHOBLT € U3roTBMN CBOS (PMHAHCOB OTYET 3a roguHata, npuknovsawia Ha 31 gekemspu 2020 r., Bb3
OCHOBa Ha NpearnonoXeHNeTo, Ye ToM € AeNCTBaLlo NpeanpuaTue, KOeTo Npeanonara npogbibkaBaHe Ha
HacTosLlaTa CTONaHcka OEeNHOCT 1 peannanpaHe Ha akTUBUTE 1 ypeXKaaHe Ha NacuBnTe B HOPMariHus Xo4,
Ha HeroBata genHocT. Bbpewwmte duHaHcoBM pesdyntatn Ha PoHAa 3aBUCAT OT Mo-LuMpokara
WKOHOMMYECKa Cpefa, B KOATO TON OCBLLUECTBSBA AeNHOCTTa C.
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Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.

2. baza 3a u3roTBsiHe (MpoABbIKEHUE)

(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe

[anoeeTe Ha doHOa ce nsgaeaT B €BPO, HETHATaA CTOMHOCT Ha aKTUBUTE Ha eauH ASn U LeHaTta Ha
0obpaTHOTO M3KynyBaHe ce M34ucnsisat B €BpO, Nopagmn Tasu npuymMHa yHKUMOHanHarta Banyta Ha
doHaa e eBpo.

To3sun cbmHaHcoB oT4eT e npeactaseH B 6bnrapcku nesa (BGN). LUsnata domHaHcoBa nHdopmaums,
npeacTaBeHa B NeBa € 3aKpbliieHa A0 Xurnsaga, OCBEH KOrato € MOCOYEHO ApYro.

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkempaH kbMm eBpo (EUR).
Mopagn Tasn npuuvHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BasyTHU pasfuku,
Bb3HUKHAMNM OT U3MNON3BaHETO Ha Gblrapckus e kaTo BanyTa Ha npeacTtassiHe. OGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oLeHK! U NPeLEeHKN

WN3rotBaHeTo Ha dmHaHcoBu otyetn cnopeg MCPO wusucksa YnpaBnsBalloTO APYKECTBO Aa npasu
NpeLeHKn, NPMBNM3NTENHN OLEHKN W JOMYCKAHUS, KOUTO BMAUSIAT Ha MpuraraHeTo Ha CHETOBOAHMTE
MOMNTUKA M Ha OTHETEHUTE CyMU Ha aKTUBWTE, NacvBmTe, NPUXoauTe 1 pasxogute. PeanHudaT pesyntar
MOXe Aa Obae pa3nuyeH OT Te3n NPUBIN3UTENHWN OLIEHKN.

MpepasrnexxgaHeTo Ha CYETOBOAHWTE OLEHKM Ce MNpu3HaBa B Nepuoda, B KOWTO OLeHkaTa e
npepasrnefaHa, Korato npepasrmnexaaHeTo 3acsra To3u nepvod M B Oboelym nepuogW, ako
npepasrnexgaHeTo okasea BnnsiHue Ha 6baeLumTe nepuoaw.

lpeueHku

NHdopmaums 3a CbLUECTBEHN NPELIEHKN, HAaNpPaBeHW MPU NpuraraHe Ha CHETOBOAHUTE MOSIMTUKUA, KOUTO
uMaT Hal-3HauuTeneH edekT BbpXy NPeACTaBSHETO Ha CyMUTE BbB (DMHAHCOBUSI OTYET, CEe CbAbpXKa B
cnegHuTe Benexku:

(] Benexka 7 CobcTBeH kanuTan — KﬂaCVId)VIKaU,I/IFI Ha gsnoseTe Ha PoHaa kaTo WHCTPYMEHT Ha
cobCcTBEHMS KanuTan

®oHOBLM Kamo uHeecMUuUUUOHHO npednpusimue Mo cmucbsia Ha MC®0O 10

OpyxecTBa, KOUTO OTroBapAT Ha onpegeneHveTo 3a WHeectuumoHHO npegnpuatve no MCPO 10 ca
3a0bIPKeHV Ja oT4uTaT MHBECTMLMKUTE B ObLUEPHW Apy)KeCcTBa No crpaBeAnineBa CTOMHOCT BMECTO Aa M
KoHcornuaupar. Kputepunre, Kouto AecuHmpaTt VIHBECTULIMOHHO NpeanpusiTue ca:
o [pyxecTBO, KOETO Habupa cpeacTsa OT eAuH Uy NoBeYe MHBECTUTOPM C Lien NpegocTaBsHETo
Ha CbOTBETHU MHBECTULIMOHHM YCITyTI;
e [IpyecTBO, KOETO 1MMa 3a CTOMNaHcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
o [IpykecTBO, KOETO OTUMUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOUTE UHBECTULUW NO cripaBeanvea
CTOVHOCT.
doHaa VHBECTVPa NPEeaVMHO B @KU U MHBECTUTOPUTE He Ca CBbP3aHW Niua, KOeTo € AOMbIHUTENHA
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

YnpaBnaBaLLoTo APYKECTBO € NpeLeHnno, Ye PoHOBT OTroBapsi Ha KPUTEPUMTE U XapaKTEPUCTUKWTE No-
rope n nonaga B AeMHULMATA Ha WHBECTUUMOHHO npeanpusitve. lMpeueHkata ce npepasrnexga
perynsipHo Npu NpoMsiHa B obcTosTencTeara.

yﬂpaBﬂﬂBaLLl,OTO OPYyXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHdasa KOHTPOJ1 BbpXy UHBECTULUUTE B
akumm n cnegoBaTeriHo He ' KoHconnaupa.
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expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.
2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)
(r) MpuGnuanTenHn oueHK! U NpeUeHKn (NpoabINKeHNE)

OueHka Ha cnpaeednueu cmoliHocmu

Hakon OT CYETOBOAHWUTE MOMUTMKU U ONOBECTSBaHWS Ha PoHOoa M3UCKBAT OLEHKa Ha cnpasennmen
CTOMHOCTW 3a Cbl/IHaHCOBVI n3aa HerVIHaHCOBVI aKTnBM 1 nacmsn.

Korato oueHsBa cnpasennvearta CTOMHOCT Ha akTuB 1nu nacue, POHABLT M3MoO3Ba HabNoAaeMm gaHHW,
[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBe[U'IVIBVITe CTOWHOCTU Ce KaTteropusmpar B pa3fiviyH1 HMBa B VIepapXVlﬂTa Ha
cnpasegnMBuTe CTOMHOCTW Ha ©a3aTa Ha BXoOALWmUTE AaHHN B TEXHUKUTE 3a OLIEHKA, KaKTO crieasa:

e HwuBo 1: KOTMpaHU LieHN (HEKOPUTMPAHW) HA aKTUBHM Nas3apuv 3a CXOAHW aKTUBMK UM NacuBMK.

e HuBo 2: BXOASLWM AaHHW Pa3NUYHN OT KOTUPaHM LEHW, BKITOMEeHN B HMBO 1, KOUTO, Npsiko
(T.e. KaToO LeHW) NnM KOCBEHO (T.e. MONyYeHn OT LeHu), ca AOCTbMHM 3a HabnogaBaHe 3a
aKTuBa unu nacuea.

e HwuBo 3: BXxogsWM OaHHM 3a akTMBa UNM nacuea, KOMTo He ca 6asvpaHu Ha Habnogaemu
nasapHu faHHu (HeHabnogaemy BXoASALWMN AaHHK).

AKO BXOOSLLUMTE [OaHHW, U3MON3BaHW 3a OLEHKa Ha crnpaBefiMBaTa CTOMHOCT Ha akTuBa WM nacvea,
nonagat B pasfMYHM HUBA Ha WNepapxusita Ha CrpaBeqnMBUTE CTOMHOCTM, TOraBa oOLUeHkaTa Ha
cnpaBeg/MBata CTOVMHOCT Ce KaTeropysavpa B HeWHaTa LsnocT B TOBa HUBO OT Mepapxusata Ha
cnpaBenIMBUTE CTOMHOCTY, YNATO BXOZSALLA MHCDOPMaUMS € OT 3HaYeHWe 3a LanocTHaTa OLeHKa.

WHdopmaums 3a 3HauMTeNHU NO3ULIMK, KOUTO Ca 3acerHaTv OT NPUONN3UTENHNTE OLIEHKN 1 AOMYCKaHWS
npy NpunaraHe Ha CY4eTOBOAHUTE MOMUTUKA, KOUTO MMAaT Hait-3HauuTeneH edgekT BbpXy CyMuTe, NpuaHaTu
B HacTosILLMTE (PMHAHCOBU OTYETU e onucaHa B benexka 12 PUHaHCOBU MHCTPYMEHTMW.

3. Mpuxoau
B xunsdu nesa 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
Mpuxoan oT ANBMAEHTU 8 9
Bcuuko npuxoau 8 9
4. OnepaTtuBHM pa3xoau
B xunsidu neesa 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
Takcu 3a 6opcoBa perncTpauns n 6opcosu
nocpegHnum 2 3
Takcu n KoMMCMOHM KbM DaHKaTa - AenosuTap 3 4
Takcy N KOMUCUOHU KbM YNpaBnsBaLLOTO APYXeCTBO 3 3
Ooaut - 1
Bcuuko onepaTuBHu pasxoau 8 11

YnpaBnsBaLloTO OPYXXECTBO € U3BBLPLUMIIO pasxoau 3a opraHusauusa u agMuMHUCTpaumst Ha hoHaa
B pa3mMep Ha 31 xun. fB., KOUTO He Ca BKIOYEHUM B HETHATa CTOMHOCT Ha akTmsute kbM 31.12.2020
r. Team pasxogu noanexat Ha Bb3CTHOBSIBaHE KbM YMNpPaBrsBALLOTO OPYXECTBO U Wwe Obpar
BkntoyeHn B HCA kbM Obpewa pata, camo ako m korato HCA HapgxBbpnm 1 MUIIMOH €BpO.
YnpaBnsBaLloTO APYKECTBO € Bb3NPMENIO TakaBa NonuTuka ¢ Len Aa ce MMHUMU3Npa TeXEeCTTa Ha
obwuTe pasxoam Ha hoHAa B HaYanHWs Nepmnod Ha HEroBOTO pas3BUTUE, B KOMTO TON € OTHOCUTENHO
ManbK.
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3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.

5. I'Iapwu-m cpeacTBa U eKkBuBaneHTu

B xunsdu nesa 31.12.2020 31.12.2019
Mapu B 6aHKOBU CMETKM B fieBa u BanyTa 6 45
Mapu n napnMyHn eKBUBaNeHTU 6 45
Mapwu n napnyHn ekBuBaneHT B OTyeTa 3a

napuvyHuUTe noTouun 6 45

MapuyHnTe cpeacTtBa Ha PoHAaa ce cbxpaHsaBar B 6aHkaTa genosutap ,HOpobaHk Bbenrapua“ AL.
MpomeHu e nacusume, NnpousmuYyawiu om gpuHaHcoea deliHocm

PoHOBLT HAMA NPOMEHM B nMacuMsuTe, NPOU3TUYALLM OT (PMHAHCOBaA AEWHOCT, B TOBA YMCHO KakTo
NPOMEHW, CBbP3aHu C NapuyHU NOTOLUM, Taka 1 HENapuUYHW NPOMEHMU, 3a rogMHaTta npuKkIoYBaLla Ha

31.12.2020r. n 31.12.2019r.

6. ®duHaHCOBM aKTUBMW, OTYMTaAHU NO cnpaBeAnNMBa CTOMHOCT B nevanou v 3aryom

B xunsdu neesa 2020 2019

duHaHcoeU akmueu no cnpasedsiuea cmoliHocm e
nevyan6ama unu 3a2zy6ama

KoTupanu akuum 226 237

®PuHaHcoeu akmueu onpedesieHU no crpasedsiusa
cmotliHocm e dpy2 eceobxeameH doxod

HekoTupaHu akumm - -
KoTupaHu gbnroBu MHCTPYMEHTH - -

O6wo ¢hMHaHCOBM aKTMBM NO cnpaBeAfiMBa CTOMHOCT 226 237

@uHaHcosume akmueu o crpasednuea cmolHocm 6 neyvanbama unu 3azybama npu Ekcnat
MakegoHua MBN10 FOCUTC BT® BknioyBaT HEKOHTPOMMpaLLM y4acTusa B NyOnvMyHM ApYXeCTBa,
onepwupalum B MakegoHus. [pyxecTBOTO € NacuBHO ynpasnssaH oHA 1 ce NpuabpXa KbM MeToaa
Ha MbITHO m3nyecko pennukupaHe Ha nHagekca MBIL10. PedepeHTHUAT nHaekc e MBI10, cbecTaBeH
OT aKkuun, AEHOMUHNPAHU 1 TbpryBaHW B MakegoOHCKM aeHapu. CnpaBeannmBuTe CTOMHOCTM Ha Tesun
aKkuum B cOOCTBEH KanuTarn ce onpeaenaTt ypes npenpaTka KbM Ny6nnkyBaHu LLEHOBU KOTUPOBKU Ha
aKTUBEH nasap.

Korato oueHsiBa cnpaBegniMBarta CTOMHOCT Ha akTvB Ui nacve, PoHOBT M3Non3ea HabnogaemMn AaHHu,
OOKOIKOTO € Bb3MOXHO. CnpaBeanveuTe CTOMHOCTM ce KaTteropusupaT B Hueo 1 (KotupaHu ueHun Ha
aKTVBHW Masapu) B Mepapxusita Ha crpaBednvBUTE CTOMHOCTM Ha 6asata Ha BXogsdwwWTe JaHHW B
TEXHUKUTE 33 OLIEHKA.
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6. PUHAHCOBM aKTMBU, OTYMTAHM NO cCripaBeAnMBa CTOWHOCT B nevyanou v 3arybu
(npoabnxeHue)

CToiiHOCTTa Ha (PMHAHCOBUTE aKTUBM B OTYeTa 3a (PMHAHCOBOTO CbLCTOSIHME KbM AaTarta Ha
OTHETHUA Nepuno e onpeaerneHa Kato ueHa 3atBapa Ha CbOTBETHUA akKTUB Ha MaKeﬂ,OHCKa (bOHp,OBa
©opca Ha nocneaHusa paboTeH AeH OT CbOTBETHUSA OTHETHUSA NEPUOL.

CTpykTypaTta Ha pmHaHCOBMTE akTMBU Ha doHAa, OTYMTaHM NO cnpaBeanMBa CTOMHOCT B nevanom
n 3arybu kem 31 gekemspu 2020 1 31 gekemspu 2019 rogmHa e, KakTo crieBa:

Bua dhmMHaHCOB MHCTPYMEHT AKkLMK
PerynupaH nasap, Ha KOUTO ce TbpryBar MakenoHcka cpoHgoBa b6opca
EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obLwara cTonHOCT
nepvoga, ns.. Ha aKTMBUTe
Stopanska Banka AD Skopje 372 13503 5.81%
Granit Skopje 930 32990 14.20%
NLB Banka AD Skopje 23 13 424 5.78%
Makedonski Telekom Skopje 1598 15907 6.85%
Makpetrol Skopje 21 49 016 21.10%
Alkaloid AD Skopje 130 54 430 23.44%
Komercijalna Banka AD Skopje 204 47 208 20.33%
BCHUYKO 3278 226 478 97.51%
Bua domHaHCOB MHCTPYMEHT AKLMYK
PerynupaH nasap, Ha KOUTO ce TbpryBart MakepoHcka hoHaoBa 6opca
EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obwara cTonHocT
nepvoga, nB.. Ha aKTMBUTe
NLB banka AD Skopje 23 12 587 4.47%
Makedonski Telekom AD Skopje 1598 16 266 5.77%
Stopanksa banka AD Skopje 372 14 219 5.04%
Granit Skopje 930 33319 11.82%
Komercijalna banka Skopje 254 53713 19.06%
Alkaloid Skopje 144 54 510 19.34%
Makpetrol Skopje 21 52 004 18.45%
BCUYKO 3342 236 618 83.95%

Hemna ne4an6a/(zacy6a) om d¢huHaHcoeume akmueu, om4umaHu no crnpaeedsnuea
cmotiHocm 8 neyvasbu u 3a2y6u

B xunsidu neea 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019

Mpuxoam oT NpeoueHka Ha hPUHAHCOBM aKTMBU, OTYUTAHN

no crnpaBefiMBa CTOMHOCT B nNe4anou u 3aryom 6 68

HeTHa neyan6a ot ¢puHaHCOBUTE aKTUBU, OTYUTAHU NO

cnpaBennuBa CTOMHOCT B nevan6m u 3aryom 6 68
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7. CobOcTBeH kanuTan

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

Bpodi CronHocTt Bpown CtonHocT

dsiniose aanose
31.12.2020r. 31.12.2019rr.
Kbm 1 aHyapu 2020 ronuna 100 000 281 90 000 193
M3napneHn HoBU asnoBse 10 000 28 210 000 526
O6paTHo u3kyneHu ganose (30 000) (83) (200 000) (504)
MNeuan6a 3a nepuoaa 6 66
Kbm 31 nekemBpu 2020 rogmHa 80 000 232 100 000 281
31.12.2020 31.12.2019
HeTHa cTOMHOCT Ha akTUBUTE 3a eAnH Osn B neBa 2.8978 2.8135

CobcmeeH kanumarn

doHabT Knacwcpmu,mpa adanoBeTe, KOMTo n3gaBa, Kato MHCTPYMEHT Ha cobCcTBEHMS KanuTan Bb3
OCHOBa Ha cnegHuTe Kputepun:

e [lanoBeTe gaBaT NpaBo Ha AbpXKaTensi Ha NponopuMoHarneH Asn OT HETHUTE akTuBKM Ha PoHAa
BbB BCEKM €QMH MOMEHT U B Criyyaw Ha 3akpuBaHe Ha PoHAa;

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

e OcBeH OOroBOPHOTO 3aAbJDKEHNE Ha doHpa 3a 06paTHO n3KynyBaHe, gdamnoBseTe, ndgaBaHum ot
doHaa, He HocAT Opyro AOoroBoOpHO 3aAabJpKeHne Ha doHpa 3a npegocrtaBAHe Ha Napu4Hu
cpencTea nnu apyrun (bVIHaHCOBVI akKTnBM nnun 3a pasmdaHa Ha (bI/IHaHCOBVI aKTunBu nnn (*)VIHaHCOBVI
nacumBu;

e  OOWMAT pa3mep Ha OYaKBAHUTE MAPUYHN NOTOLM, OTHACAHM KbM AsnoBeTe, uagasaHu ot doHaa
BbB BCEKM €MH MOMEHT, CE€ OCHOBaBaT Ha nevyanbarta unu 3arybaTa, NpoMsiHaTa B NpU3HaTuTe
HETHW aKTUBM UMM MpPOMsiHaTa B cnpaBefnvMBaTa CTOMHOCT Ha NMPU3HATUTE U OTNUCAHU HETHU
akTmeBn Ha PoHpa;

e  QPoHOBLT He M3aaBa ApYrY PUHAHCOBU UHCTPYMEHTU, Pa3fMYHK OT OSNOBE.

lMpemueH peseps

NmywectBoTo Ha PoHAa e pa3gerneHo Ha ganose. HomuHanHaTa CTOMHOCT Ha ganosete e 1 (egHo)
eBpo. Janosete Ha PoHaa ce npmaobmBaT MO eMUCUOHHA CTOMHOCT. BposT Ha asnoseTe Ha PoHAa
ce MPOMeHs B pes3ynTaT Ha TaxHata npogaxba wnu obpaTHo u3kynyBaHe. Pasnukata mexay
eMW1CMOHHAaTa U HOMMHanNHaTa CTOMHOCT Ha asnoseTte npu npogaxba unu obpaTHO M3KynyBaHe ce
oTuMTa KaTo NPemMueH peseps.

YHpaeneHue Ha Kanumarna

CobcTBeHuAT kanuTan Ha PoHOa e paBeH Ha HeTHaTa CTOMHOCT Ha akTuute my (HCA), KosTo He
Moxe Aa 6bae no-manka ot 100 000 neea, cbrnacHo 4n. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
U3NCKBaHMATa KbM [AEWHOCTTa Ha KOJMEKTUBHUTE WHBECTULMOHHW CXEeMMW, ynpasnsBawute
APYXXeCTBa, HauuOHaNHUTE MHBECTULUMOHHM ¢hoHOOBE W nuuaTta, ynpasnsBaly anTepHaTUBHM
WHBECTULMOHHN hoHAoBe. POHOBT € JOCTUrHaN MUHMMAanHMs pa3mep Ha cobCcTBEHUS kanuTan.

3a ponyckaHe Ha panoseTe Ha ®oHOa OO THProBusl Ha perynupaH nasap MUHUManHaTa HeTHa
CTOMHOCT Ha akTmBuTe He Moxe fa 6bae no-manka ot 100 000 nB., unu eBpoBaTa UM
PaBHOCTOMHOCT.
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7. CobcTBeH Kanutan (npoabrkeHue)

JlusudenmHa nonumuxa

Monutukata Ha PoHaa e ga He vannawia AvBuaeHTU. JuBNOEHTUTE, U3NIaTeHn oT AANoBeTe, B
kouto ®OHOLT € MHBECTUpAr, KakTo W KanuTanoBuTe ne4yandu, peanusavpaHu Npu TbProBus c
asnoseTe BbB ®oHAa, ce penHsecTmpar.

8. HeteH poxopn Ha gsn

01.01.2020 - 01.01.2019 -

B
xunsou neea 31.12.2020 31.12.2019

HeTtHa nevanba Ha gan 3a roguHaTa (B nesa) 0.063 0.642

HeTHaTa nevan6a/(3aryba) Ha gsn ce M3uyucrnsBa KaTto ce pasgeny neyanbaTta vnum 3arybarta 3a
nepvoga, noanexaiia Ha pasnpegeneHve Mexay nputexaTtenuTe Ha gdnoBse (Yicnuten), Ha
cpegHonpeTerneHus 6polt Ha asnose B obpallieHne 3a nepuoga (3HameHaTen).

CpegHonipeTernennsat 6po Ha asnoBeTe B obpaweHne 3a 2020 e 98 400 (2019 — 102 450).
CpepgHonpeTerneHusit 6poi ce nsyncnsaBa kaTo ce B3MMa CPedHO apuTMeTUYHaTa CTOMHOCT Ha
asinoBeTe B oOpalleHne 3a BCEKN €4WH AeH OT nepuoaa.

9. TbproBCKU U ApYru 3aabIKeHUs

B xunsdu neesa 31.12.2020 31.12.2019
3agbmkeHns kbM 6aHkaTa-4eno3nTap u KbM

yNpaensBaLwoTo OPYKECTBO - 1
BcnYKo TbProBCKU U ApYrY 3aabIKeHUs - 1

10. OaHbum BBLPXY Aoxoaa

MevanbaTa Ha PoHAa He noanexu Ha obnaraHe ¢ KoprnopaTtuBeH AaHbK.

11. Cebp3aHu nuua

PoHabT e 0060cobeHO umyLlecTBO 0e3 opraHM Ha ynpaBreHuWe W HEroBOTO YyMnpaBlieHMEe ce
ocbliectesaBa ot Y[ ,Ekcnat Acet MenungxkmbHT® EAL. EgHonuueH akumoHep B Y[ e ,Ekcnar
Kanutan“ ALl. Kbm 31.12.2020 r. cBbp3aHu nuua Ha PoHaa ca Y ,Ekcnat AceT MeHnopxkmbHT EAL
n ,Excnat Kanutan“ Afl. TpaH3akumMMTe CbC CBbpP3aHu nuua ca Ha JOroBOPHWU YCIOBUS U He ca
NpPefoCTaBAHN MW MOSyYaBaHW HUKAKBU rapaHumu. PasxoauTe, HAa4YMCneHn KbM YNpaBnsaBaLloTo
apyxectBo ,Ekcnat Acet MeHnmkmbHT EAL] (6enexka 4), M3BbpLUEHM MO curaTa Ha CKIYeHU
OOroBOpU Npes3 0T4YEeTHMSA Nepuod, obxeawaT

e BbaHarpakgeHve no OorosBop 3a yrpasreHve Ha AeiHoCTTa.

B cnepBawata Tabnuua e npegoctaBeHa MHdoOpMauus 3a MHBECTUUMSATA Ha [oroBopHuTe
doHgoBe Ha Ekcnat B asinoee Ha Ekcnat MakegoHnst MBUN10 FKOCUTC BT®:
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| Exkcnam MakedoHust MBU10 OCUTC BT®
EXDatca plta I loduweH ¢puHaHcoe omyvem
3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.

11. CBbp3aHu nuua (NpoabIKeHue)

Kbm 31 gekemspu 2020 r.

[oroBopeH poHA, NHBecTnuus B: Bpon CtonHocT B
Kpas Ha
OTYeTHUSA
nepvoa,
nB.
O® Ekcnat MobanHn Obnurauum Expat Macedonia MBI10 10534 30525
UCITS ETF
0o Ekcnat Akumm Paseutu MNasapn | Expat  Macedonia  MBI10 10 065 29 166
UCITS ETF
O® Ekcnat Akumm PassmBawm ce | Expat Macedonia MBI10 7875 22 820
Masapwu UCITS ETF

Kbem 31 gekemspun 2019 .

[oroBopeH poHA, NHBecTnuus B: Bpon CTOMHOCT B
Kpas Ha
OTYETHUA
nepvog,
nB.
O® Ekcnat nob6anHn O6nuraumm Expat Macedonia MBI10 3534 9 995
UCITS ETF
0® Ekcnat Akuun Passutu MNasapu | Expat Macedonia MBI10 10 065 28 465
UCITS ETF
0® Ekcnat Akuun PassuBawm ce | Expat Macedonia MBI10 6 475 18 312
Masapu UCITS ETF

12. ®MHaAHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpaBeaonueu CTOMHOCTH

CnpaseanueaTta CTOMHOCT Ha YMHAHCOBUTE MHCTPYMeHTU Ha doHaa e onpedeneHa KaTo LieHaTa,
KosiTo 61 Guna nonyyeHa npu npoaaxbdaTta Ha PMHAHCOB aKTUB UMK NnaTeHa Npu NPexXBbpraHEeTo
Ha cbrHaHCOB nacve B obuyaiiHa caenka Mexay nasapHu y4acTHUMLM KbM AaTtaTta Ha oueHkaTa. Mpu
oLleHsiBaHeTOo Ha crpaBeAsiMBaTa CTOMHOCT ca U3MOoJI3BaHW CrieaHUTe METOAM U AOMYCKaHWS:

e 3a KOTUpaHUTE aKkuun ce n3noni3Ba LueHa Ha 3aTBapAHe Ha akKTUBEH Na3ap KbM gataTta Ha
OTHETHUA nepuoa;

e [MapuuyHn cpencTBa U KPaATKOCPOYHM OEMO3WUTW, TbPrOBCKUM B3E€MaHWs, TbProBCKU
33 bIDKEHUS U APYIY TEKYLLN (DUHAHCOBU aKTVMBM U NMacuBU — NOpaan KpaTKOCPOYHUS Naaex
Ha Te3an (PMHAHCOBW WMHCTPYMEHTU, TsXHATa CrpaBednuBa CTOMHOCT ce gobnukasa Ao
CbOTBETHaTa OTYETHA CTOMHOCT.
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Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.
12. ®uHaHCOBU UHCTPYMEHTU (MpOoaBLIKEHUE)

OueHsiBaHe Ha cnpaBegsIUBU CTOMHOCTU (MpoabIiKeHue)

Cnepgpawmrte Tabnuum aHanm3anpaTt Konmn4yectBeHM OnoBecCcTdBaHUA Ha PlepapxwﬂTa Ha
cnpaseanneute CTOWHOCT Ha CbVIHaHCOBVITe MHCTPYMEHTU, OTYUTAHWU MO CrpaBeannea CTOWHOCT Mo
HuBaTa, B KOUTO nonagar:

Kbm 31 nekemBpu 2020 rogmHa

B nesa Hueo 1 HuBo 2 Hueo 3 O6wo
PUHaHCOBU aKTUBMU

Stopanska Banka AD Skopje 13503 - - 13 503
Granit Skopje 32990 - - 32990
NLB Banka AD Skopje 13424 - - 13 424
Makedonski Telekom Skopje 15 907 - - 15907
Makpetrol Skopje 49 016 - - 49 016
Alkaloid AD Skopje 54 430 - - 54 430
Komercijalna Banka AD Skopje 47 208 - - 47 208
BCUYKO 226 478 - - 226 478

Kbm 31 nekemBpu 2019 rogmHa

B nesa Hueo 1 HuBo 2 Hueo 3 O6wo
®PUHAHCOBU aKTUBMU

NLB banka AD Skopje 12 587 - - 12 587
Makedonski Telekom AD Skopje 16 266 - - 16 266
Stopanksa banka AD Skopje 14 219 - - 14 219
Granit Skopje 33319 - - 33319
Komercijalna banka Skopje 53713 - - 53713
Alkaloid Skopje 54 510 - - 54 510
Makpetrol Skopje 52 004 - - 52 004
BCU4YKO 236 618 - - 236 618

PuckoB npocdun v ynpaBneHue Ha pucka
Puckoe npochun

PuckoBuaT npodwmn Ha BopcoBo TbpryBaHusa ¢oHA NpeacTaBrsiBa KONMYECTBOTO W BMOA PUCK,
KOMTO YNpaBnsiBallOTO OPYXKECTBO NOeMa 4pe3 MHBECTMPaHE Ha akTuBuTe Ha PoHOa, umankun 3a
uen pennukupaHe Ha PedepeHTHUs MHOEKC, KOWTO KbM JaTaTta Ha HacTosILLMUSA OTYET € MHAEKC OT
akuumn Ha ,MBI10“. B TO3M cMUCBI, MHBECTUPAHETO B asnoBe Ha ,Ekcnat MakegoHuns MBU10
FOCUTC BT®“ e cBbp3aHO C NOemMaHe Ha BUCOK pUCK, npeasug cakta, ye PedepeHTHUAT nHaekc e
CbCTaBeH OT aKLU L.

No oTHoweHue Ha penHocTTa cu, BT ,Exkcnat MakepoHus MBMN10 KOCUTC BTO“ e nsnoxeH Ha
pasnu4Hu BUOOBE PUCK, OKa3BalLy Bb3OENCTBNE BbPXY HETOBUTE pesynTaTu.

KpedumeH puck

doHabT nputeXxasa napu4Hmn cpeacrtbea n KOTUpaHu akunm 1 HUBOTO HaA eKCno3nuuna KbM KpeauTeH
PUCK € CBbp3aHa npeanMMHO C napuyHuTe cpeactsa, KOUMTO Ca B pa3nnawlaTterniHn CMETKU B OaHku.
erﬂ,l/ITHVIFIT PUCK CBBbp3aH C KOTUpaHUTE aKuuMn € 4acTt OT obWwusa MHBECTULMOHEH PUCK Ha
nputexartennte Ha gAa0oBe BbB (bOHD,a.
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Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.
12. ®uHaHCOBU UHCTPYMEHTU (MpOoaBLIKEHUE)
PuckoB npocdun v ynpaBneHue Ha pucka (npoabiikeHue)

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCHAT MpU MHBECTMpaHe B asnose Ha BT® ,Ekcnat
MakepnoHus MBU10 KOCUTC BT®, ca:

lNa3apeH puck

Bb3amoxHoCTTa fa ce peanuaupar 3aryou nopaay Heb6naronpusTHU USMEHEHUS B LLIEHUTE Ha LLeHHU
KHWXXA, Nas3apHUTE NUXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyrn. To3n nasapeH puck 3acsira
HeTHaTa CTOMHOCT Ha akTMBUTe Ha doHaa, KOATO CbLWO Bapupa B pesyntaT Ha MPOMEHUTE Ha
nasapHUTE LIeHWN Ha akLMUTe U OPYrUTe LeHHU KHIKa, B KOUTo PoHABLT e niBectupan. ®oHabT He e
M3MOXEH Ha PUCK OT MPOMSIHA Ha MasapHUTE NMXBEHWU NPOLIEHTU, Tbil kKaTo DUHAHCOBUTE aKTUBU
npeAcTaBnsiBaT KOTUPAHU akUuK.

COVID-19 naHdemusima

COVID-19 naHgeMusita MMa KakTo AUPEKTHO, Taka M MHAWPEKTHO BNUSIHWE BbPXY (PUHAHCOBUTE
nasapu, kaTo no TO3M Ha4yMH ce OTpassiBa Ha Bb3BpbLlaemocTTa Ha ,Ekcnat MakegoHmns MBU10
FOCUTC BTd“. Henpekns edgeKkT OT gpyra cTpaHa € B 3Ha4yuTeNHOTO HamansiBaHe Ha
MKOHOMMYecKaTa aKTMBHOCT Mpe3 nbpBaTa MOMIOBMHA Ha roguHaTa, KOWTO He € KOMMEHCUpaH oT
ApacTU4YHO yBenMyaBaHe Npes BTopaTta nonosmnHa. ToBa ce 0Tpa3saBa Ha NPUXOoANTE 1 Ha nevyanbute
Ha noseyeTo cektopu. CbLyo Taka BU3HeC NPOrHo3uTe ce BroLwaBarT, NoBMULIABA CE U KPEOUTHUST
puck. KanutanoesuTte nasapu pearvpaxa agekBaTHO CbC CEPUO3EH cnaf npes despyapy U mapT.
CratuctmkaTa 3a 3apaseHuTe yecto 6e M3non3BaHa KaTto MKOHOMMWMYECKU MHOMKATOP, CbOTBETHO
n3passiBaiikv CunHa Kopenauus ¢ rnaBHUTe nasapHu MHOekcu. ToBa siBNeHune npeactaBu Npekus
edeKT Ha NnaHgemusiTa Bbpxy (OMHAHCOBUTE Masapu — BCsSIKa MO3MTMBHA HOBMHA 3a HamansiBawus
NPOLIEHT Ha MH(PEKLMM U CMBPTHN Cy4aun, KakTo U HOBMHU 3a NPOOMB B pa3BUTUETO Ha BaKCUHUTE,
AoBe[e A0 NoBuLLaBaHe Ha LieHUTe Ha akuuuTe Ha doHaoBute 6opeu.

Te3n nocneguum HaMa ga 6baaT orpaHNYeHn 40 KOHKPETEH KIac akTMBU, CEKTOPU UITK KOPUCONKLINN,
M cnegoBaTerHo e NOBAUSAT Ha npeacTaBsaHeTo Ha ,Ekcnat MakegoHus MBU10 KOCUTC BT
Ha gpyruTte 60pcoBo TbpryBaHum ooHOOBE Ha Ekcnat, koMTo crneaBaT OCHOBHUTE BGOPCOBU MHAEKCH
Ha cTpaHuTe OT pernoHa Ha LieHTpanHa n 3toyHa Espona.

Banymen puck

doHOBLT € Cb3OafeH U Ce TbpryBa B €BpO, HO pedpepeHTHUAT nHaekc MBI10 e cbCcTaBeH OT akumy,
OEHOMWHMPaHM U TbPryBaHM B MaKeOOHCKM AeHapu W nopagu Tasu MNpuyYMHa CTOMHOCTTA Ha
dmHaHcoBUTE akTMBU Ha PoHAa 3aBUCK OT MpoOMSIHATa Ha BanyTHUSA KYpC Ha Make4oOHCKUA OeHap
CMpsIMO €BPOTO N CLOTBETHO FEBa.

OT 1 anyapm 1999 r., 06MeHHMAT Kypc Ha Obnrapckusa neeB (BGN) e dukcmpaH kbm eBpo (EUR).
O6MeHHuAT kypc e BGN 1.95583 / EUR 1.0.

Monutukata Ha PoHaa e ga He Xeoxupa BalsiyTHUA PUCK. BaJ'IyTHl/IFIT puUCK Ha doHAa e yacT oT
0o0WusA NHBECTULMOHEH puCK.
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Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.
12. ®uHaHCOBU UHCTPYMEHTU (MpOoaBLIKEHUE)
PuckoB npocdun v ynpaBneHue Ha pucka (npoabiikeHue)

lMpomsHa oT 5% BBB BanyTHUS KypC Ha €BPOTO CNPsIMO MakedOHCKU AeHapw Ov umana cnegHus
edeKT Bbpxy nevanbaTa/ 3arybaTta Ha PoHOa, Bb3 OCHOBa Ha nopTtdgenna Ha PoHaa kbm 31.12.2020
r.m kbm 31.12.2019 roamHa:

Edekt BbpXxy neyanbara/sarybara

(8 xun. nesa) Kbm 31.12.2020 r. Kbm 31.12.2019r.
5% nockbnBaHe Ha MakegOHCKM OeHapu CnpsiMo

€BpoTOo 12 14
5% obesLeHsiBaHe Ha MakeQOHCKM OeHapu

CrpsAIMO eBpOTO (12) (14)

EkcmpeMHu nasapHu 08UXKeHuUs

MasapHaTa ueHa Ha PUHAHCOBUTE MHCTPYMEHTHW, B KOUTO € uHBecTupan PoHabT, MOXe Aa Bapupa
nopaau Bb3HWKHANM MPOMEHW B MKOHOMMWYecKaTa M MmasapHaTa cpefa, nmapvyHata nonutuka Ha
ueHTpanHuTe 6aHku, genosaTta akTUBHOCT Ha EMUTEHTUTE, CEKTOpa, B KOWTO onepupa eMUTEHTLT U
TbpPCEHEeTO W MpednaraHeTo Ha Mnasapa Ha UeHHM KHwka. B onpegeneHn MOMeEHTW UeHWTe Ha
asanoseTe Ha nasapa (poHposaTta 6opca) morat ga BapupaTt 3HauuTenHo. B cnydyan Ha ronemu
ABMXeHns Ha WHgekca, BK. ronemu OHEBHW ABWXEHWs, npeacTtaBsaHeTo Ha doHAa Moxe Aa ce
OTKMOHW OT MHBECTMLUMOHHUTE cu Lenu. [NpeoueHkaTa Ha PoHAa Bapvpa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa n PedepeHTHUSA nHaekc.

lMpomsHa oT 5% B NasapHWTe LeHW Ha akTuBMTe 61 nmana cnegHus eekT Bbpxy HeTHaTa CTOMHOCT
Ha akTuBMTe Ha ®PoHaa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa kbm 31.12.2020 1 31.12.2019 roa;

EdekT Bbpxy nevyanbara/sarybara

(8 xun. nesa) Kbm 31.12.2020 . Kbm 31.12.2019 .
5% yBenunyeHve Ha nasapHUTE LeHn 12 14
5% HamaneHue Ha nasapHuUTe LeHn (12) (14)

Heeb3moxxHocm Ha Ynpaessieau,omo dpyxecmeo da ce adanmupa KbM na3apHume
npomeHu

doHObLT criefBa NacueHa cTpartervsi, T.e. He € akTUBHO ynpasnasaH. CboTBETHO, YNpaBnaBaLloTo
APYXXecTBO HAMa [a MPOMeHs CbCTaBa Ha NOpTGONMOTO, OCBEH 3a Jda crefdsa 6nv3ko obuiaTa
[0X0OHOCT Ha PedepeHTHUs uHaekc. PoHOLT He ce onuTBa Aa ,bue” nasapa u He npeanpvema
AedaH3MBHM NO3ULIMK, KoraTo nasapbT Naga UK ce cMmsATa 3a HaaueHeH. CriefosaTenHo, cnaj Ha
PedepeHTHUA MHOEKC MOXe Aa AoBeAde A0 cnaf Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu unu nponycHatv Momn3u OT HaNOXUTENHU WK
NPUHYAUTENHU NPoAax6u Ha akTUBK Npy HeBNaronpUsSITHU NasapHW ycrnoBus (KaTo Hanpumep HUCKO
TbPCEHE MpPU HaNMYMeTOo Ha cBpbXnpeanaraHe). JIMKBUAEH puck CbLUecTByBa M korato Ha doHaa
MOXe [a Ce HanoXu ga UsKynu obpaTHO OSAnoBeTe Ha uHBecTuTOopuTe. QOHOBLT MHBECTUpA B
KOTMPaHM akuum, KOUTO MPU HOPMAsiHU MasapHU YCroBUsi ca 6bP30 M NIeCHO NpodaBaemMu, KOeTo
CbLLUECTBEHO HAMarsiBa eKCno3vuusaTa KbM TO3U PUCK.
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Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.
12. ®uHaHCOBU UHCTPYMEHTU (MpOoaBLIKEHUE)
PuckoB npocdun v ynpaBneHue Ha pucka (npoabiikeHue)

EmMumupaHe u o6pamHu usKynyeaHusi

AKO MOpBYKMTE 33 emuUTUpaHe M obpaTHO M3KyrnyBaHe Ha ASNOBE ca MNOMy4YeHW KbCHO WU He
OTroBapsiT Ha u3nckBaHuaTa B NpocnekTa u MNMpasunata Ha PoHaa, ToBa 61 AOBENO A0 3aKbCHEHME
Mexay BpeMEeTO Ha nofaBaHe Ha nopbykaTa v AelcTBUTENHaTa Aata Ha eMutupaHe unv obpatHo
uskynyBaHe. TakMBa OTnaraHusi unuM 3akbCHeHWs MoraTt fa goBefaTt A0 HamansiBaHe Ha 6pos
ASNOBE UKW cymaTta Ha obpaTHUTE U3KynyBaHUS.

TbpayeaHe Ha peaynupaH nasap

He cbluecTByBa CUrypHOCT, Ye TbproBusita Ha asinoeeTe Ha ®oHaa We 6bae nogabpXkaHa, unu vye
ycrioBusiTa 3a gonyckaHe 40 TbProBusi Hma aa ce npomeHsaT. OcBeH ToBa TbproBusiTa Ha AsnoBeTe
Ha choHgoBa Gopca moxe da 6Gbhe npeycTaHOBEHa cropef NpaBunata Ha cboTBeTHaTa Gopca
nopaau nasapHUTe yCroBus U MIHBECTUTOPUTE MOXe [a He MoraT [a npoaaeaT ASnoBeTe CU, A0KaTo
TbproBusita He 6be Bb3CTAHOBEHA.

HopmamueeH puck

®PoHABLT e NpeacTaBeH B CBOS NPOCMEKT, KOWTO € U3roTBEH B CbOTBETCTBMUE C AEVCTBALLUTE 3aKOHM
W perynaumu. YnpaensBaloTo ApYXecTBO W/unu POHABT M HEroBUTE MHBECTMLMOHHW LIENU K
nonuTUKM mMorat ga 6bvaat 3acerHatv ot 6baeLwm NPoMeHn B 3aKoHUTe 1 perynauunte. Hosu nnm
mMoaudmumpaHm 3akoHu, Npasuna u perynauum B bbnrapusa nnu EBponenickus cbio3 morat ga He
NO3BOMAT UMW YyBCTBUTENHO Aa OrpaHM4aT Bb3MOXHOCTTa POHABT Oa MHBECTMpa B onpegeneHm
WHCTPYMeHTU. Te CbLyo MOXe Aa Bb3NpensaTcTBaT CKIHYBAHETO HA JOTOBOPY C ONPeaeneHn TpeTu
cTpaHn. ToBa Moxe pga yepean crnocobHocTTa Ha @PoHAa p[da uM3NbfHABA CbOTBETHUTE
WHBECTULMOHHM Lenn 1 MONUTUKN. VI3NbIHEHNETO Ha TakMBa HOBU UM MOAMMULMPAHU 3aKOHW,
npasuna v perynaumm Moxe Aa gosefe A0 yBeNMYeHne Ha BCUYKM UK HSKOM pa3xoau Ha ®oHaa n
MOXe [a HanoXu npecTpykTypupaHe Ha ®doHAa, C uen cnas3BaHeTo Ha HOBMTe npaswna. TakoBa
€eBeHTyanHo MpecTpykTypupaHe MOXe [a BK/4YBa pasxogu 3a npecTpyktypupaHe. Korato
NPecTpyKTypupaHe He e Bb3MOXHO, MOXe Aa ce npuberHe KbM npekpartasaHe Ha PoHaa.

AkTuBnTe Ha ®oHaa u PedbepeHTHUSI MHAEKC NoanexaT Ha NPoOMSHA B 3aKOHW UNW perynauuv n/vnu
TakaBa NpoMsiHa MOXe [ia ce 0Tpa3n Ha CTOMHOCTTa UM /UMW NIMKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHMST PUCK € CBbP3aH C Bb3MOXHOCTTa Ja ce peanuaupar 3arybu nopaam rpewku unm
HECLBBPLUEHCTBA B CUCTEMaTa Ha oOpraHu3auusl, HeJOCTaTbYyHO KBanuduuupaH nepcoHarn,
HeBnaronpusSTHU BbHLIHU CbOUTUS OT HEMHAHCOB XapaKTep, B T.4. NPaBEH PUCK. YNpaBnsBaLLloTo
LPYXECTBO OMpefdens KpaTKoCpOYHa W ObIrOCpoYHa CTpaTerust npu  yNpaBrieHWETO Ha
onepaLyoHHUTE PUCKOBE, KOUTO Bb3HUKBAT MPUW YNpaBleHUMETO Ha AeWHOCTTa M nopTdeiina Ha
®oHpa, onucanu B MpaBunaTa 3a oueHKa ¥ ynpaBreHne Ha pycka Ha doHaa.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHuUs1 uUHOeKc

CneaBaHeTo Ha PedepeHTHMS MHOEKC Ype3 MHBECTUPAHE BbB BCUYKM MO3NLUK HA MHAEKCA MOXEe
Ja Cce OKaxe CKbMO W TPYAHO 3a m3nblHeHue. [lopTdonno MeHMOXbpbT MOXe Aa MU3nonisBsa
ONTMMW3ALNOHHM TEXHUKK, KaTO Cenekumsa Ha OTAeNHM no3nuum oT MHaekca B NponopLumn, KOUTo ce
pasnuyaBat oT Te3nm B MHaekca. Ynotpebata Ha TakmBa ONTUMWU3AUMOHHM TEXHUKM MOXeE Aa
yBENMYM rpelukaTa npu criefBaHe M ga goBede OO pasnuyHo npepctaBsHe Ha doHaa cnpsamo
MHupgekca.
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12. ®MHaHCOBU UHCTPYMEHTU (NpoabINKEeHMNE)
PuckoB npodmn u ynpasneHue Ha pucka (npoabrikeHue)

CblUO Taka CbLIEeCTBYBaLLM OrpaHNYeHust No unvM Gbaewy NpoMeHn B 3akoHa U perynauumTe Ha
BopcoBo TbpryBaHus oOHA MO OTHOLLEHUWE Ha, HO He CaMo, CbCTaBa, KOHLEHTpaUMsTa U Ha4YMHa Ha
olLleHKa Ha aKTMBUTEe, MoraT [0 AoBedaT A0 HeBb3MOXHocTTa Ha PoHaa ga pennuvkupa vHaekca
HanbiHO. Cblo Taka GOPCOBO TbpryBaHUTE (DOHAOBE Ha Masapu, XxapaKkTepuavpalum ce ¢ HuUcka
NMKBMOHOCT, Ca U3MNOXEHW Ha NO-TOMNAM PUCK OT rpeLlka Npu cneaBaHe Ha MHAEKC.

PeghepeHmeH uHOekc

Mpu Hannumne Ha cbbuTuKe, KoeTo 3acsra MiHaekca, Ha PoHAa MOXe Aa ce HanoXu ga npeycTaHoBwm
3aKynyBaHeTo 1 0bpaTHOTO M3KkynyBaHe Ha gdanose. lNpeoueHkaTta Ha PoHAa CbLLO MOXe Aa 6bae
3acerHaTa. lpun npoabmkasawm npobnemun ¢ NHpekca, PoHABT LWe npeanpuveMe CbOTBETHU
AENCTBUSA, KOMTO MoraT A4a HamansT HeTHaTa CTOMHOCT Ha akTusuTe Ha PoHaa.

CucmeMHu puckoee

CuctemMHUTE pUCKOBE 3aBUCAT OT obwmTe konebaHus B MKOHOMMKaTa M Masapwute Kato uUsAno.
®PoHABLT HE MOXe Aa Bnusie BbPXy CUCTEMHUTE PUCKOBE, HO M OTYMTa M ce cbobpassiBa C THAX.
PuckoBe, nopogeHn OT nonuMTUYeckaTa W WKOHOMMYECKaTa KOHIOHKTypa, Ca Bb3MOXHa
HecTabunHOCT unu BOEHHW [encTBua B pernoHa. bepctBuaTa u aBapumte ca  akTopw,
YCNOXHABaLLM BCSIKA cUCTemMa 3a ynpaeneHue Ha puckoseTe. [locrnegcteBusaTa ca TpygHO
npeasnavMn, HO AOCTLMBLT A0 MH(OPMaUMS U MpunaraHeTo Ha CUCTEMa 3a NPOrHosvpaHe u
AENCTBNSA B EKCTPEMHU CUTyaLun ca Bb3MOXHU HauYMHM 38 MUHUMU3MPaHe Ha oTpuuaTenHns edexT.

13.CyeTOBOAHU NONIUTUKU U ONMOBECTABaHUSA

®PoHaLT e npunaran nocrnegoBaTeNiHo 3HaYMMUTE CHETOBOAHM MOMUTUKK, MPeacTaBeHun Mo-4ory 3a
nepvoda, NpeactaBeH B To3wW roguweH vHaHcoB oTveT. CYeTOBOAHMTE MOMUTUKW, MPUETU Mpu
W3rOTBSIHETO Ha rogvlHMA (bUHAHCOB OTYET, ca B CbOTBETCTBME C MexayHapogHuTe cTaHgapTy 3a
dmHaHcoBo oTumTaHe (MCPO), npuetn ot EBponelickusi cbio3. POHABLT HE € Bb3npuer no-paHo Apyrv
CTaHOapTW, ThIKyBaHWS UK MOMPaBKKU, KOUTO ca MybnmnKyBaHW, HO BCe OLLIE He Ca B curna.

®PoHaBLT NpusHaBa HMHAHCOB aKTMB MM (PMHAHCOB NacuB B CBOSA OTYET 3a (PMHAHCOBOTO CBLCTOSHUE
TOraBa 1 Camo ToraBa, KoraTo CTaHe cTpaHa no JOroBOPHUTE YCIOBUS Ha TO3U UHCTPYMEHT

[oroBopu 3a nokynka unu npogaxta Ha (OMHAHCOBMW aKTMBW, KOUTO M3UCKBAT ypexaaHe Ha caernkute B
pamMKuTe Ha 0BMYaNHOTO BpeMe, YCTaHOBEHO OT MasapHWTe Npaswuna, Ui crnopasyMeHune ce NpusHaearT B
oTyeTa 3a PMHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ypexaaHe.

Knacucumkaumsa n oueHsiBaHe

CwvrnacHo MC®O 9, cnea mbpBOHAYanNHOTO UM MpU3HaBaHe ObMrOBUTE UHCTPYMEHTU Ce OTyuTaT Mo
cnpaBefMBa CTOMHOCT B nMevanbarta wnm 3arybaTta, amopTuanpaHa CTOMHOCT MM Mo crpaBeanvea
CTOMHOCT B Apyr BceobxeaTeH goxod. Knacndmkaumsata ce 6asupa Ha aBa kputepusi: OusHec mogena Ha
doHOa 3a ynpaBneHWe Ha akTMBUMTE WM Janu [OroBOPHUTE MAapUYHM MOTOUWM OT  MHCTPYMEHTa
npeacTaBnsBar ‘caMo nnallaHusi Ha raBHMLa U IMXBa’ Mo HenoraceHaTa cyma Ha rmaBHuuaTa.

OueHkata Ha 6uaHec mopena Ha ®oHOa ce M3BbpLUBA KbM JaTara Ha MbpBOHAYariHOTO MpuriaraHe.
OLleHKaTa [ann 0oroBopHMUTE NapuyHn NOTOLM Mo AbJIToBUTE MHCTPYMEHTU Ce CbCTOAT CaMo OT rnaBHUUa
W NUXBa ce NMpaBu Bb3 OCHOBA Ha hakTuTe U 0BCToATENCTBAaTA KbM MbPBOHAYANHOTO NpU3HaBaHe Ha
akTuBuTe.

U3ncksaHusaTa kbM Knacudukaumsata n oueHsasaHeTo Ha MC®O 9 He oka3BaT CbLLECTBEHO BNUSHUE BbPXY
doHpaa, KaTo To NpodbikaBa Aa oTyMTa Mo crpaBeariMBa CTOMHOCT BCUYKM (OMHAHCOBW aKTUBW, Npeau
TOBa OTYATAHU MO CrnpaBeanvBa CTONMHOCT cbrnacHo MCC 39.
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3a [a ce onpenenu kateropvsita Ha knacudukaumst u oleHka cbrnacHo MC®O 9 BcuukM hrHaHCoBM
aKTUBW, C U3KITIOYEHME Ha KanuTanoBy MHCTPYMEHTM 1 IepuBaTtu, creBa Aa 6baaT oLeHeHM Bb3 OCHOBa
Ha KoMGUHaLMA oT BrsHec modena Ha doHaa 3a ynpaBneHVe Ha akTUBMTE W IOTOBOPHUTE XapaKTepPUCTUKM
Ha NapUYHUA NOTOK Ha MHCTPYMEHTUTE.

Kateropuute 3a oLieHka Ha (PMHAHCOBW akTVBM ca CredHuTe:

Tbprosckute B3eMaHus, BaemaHus no amBuaeHTn n [Opyrute HeTekyly B3eMaHus (T.e. B3eMaHus oT
CBbP3aHM NpeanpusiTusi, B3eMaHns MO TbProBCKM KPeauTu U Apyrv), knacuduumpaHn kato TbproBckm
B3eMaHus 1 TbProBCKM 1 APYrM HETEKYLLM B3EMaHMWS, ce AbpxaT C Len nofydYaBaHe Ha LOroBOPHUTE
napu4HK NOTOLM 1 BOAST A0 NapU4HM NOTOLM, MPeACTaBnsiBaLLM CaMo NiaLlaHns Ha rnaBHULA 1 NMXBa U
ce knacvudmumpart 1 oLeHsiBaT KaTo [bnroBy MHCTPYMEHTU MO aMOpTM3MpaHa CTOMHOCT.

13.1 ®MHAHCOBM UHCTPYMEHTHN

. KOTVIpaHVITe KanutaroBn WHBECTULUMKN Ca KJ'IaCVI(bVILI,VIpaHVI Kato ®rHaHCOBM aKTUBM MO
cnpasennvea CTOMHOCT B nevanbara munm 3ary6aTa.

OueHka Ha 6u3sHec moden

®PoHabT AedmHMpa cregHnTe BU3HeC Moaenu 3a ynpaeneHne Ha oMHaHCOBW akTUBWL:

e bBusHec mogen, unato uen e aktmeuTe Aa 6baaT AbpkaHu 3a ga ce cbbepaT OOoroBopHUTE
napuyHM noTtoun. BkmrouBa akTvBK, KOUTO ce ynmpaBnsBaT 3a da ce cbbeparT AOroBOpHWUTE
nraLiaHus npes Lenus Cpok Ha MHCTPYMEHTa;

e busHec mogen, 4iATO Len e peanusvMpaHe Ha MapuYHW NOTOUM NocpeacTBOM npogaxba Ha
aktmBa. Knacvdpumumpart ce Te3n mHaHCOBM akTney, 3a kKonto PoHALT MMa HaMepeHve Jda crieaun
TEeKyLLO TAXHaTa CnpaBeanuBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHVsITa 3a U3BbpLUBaHe Ha
CAenkv Mo nokynko-npogakba; Hanuue ca CBMAETENCTBA 3a aKTvBHA AEVMHOCT MO MOKyrnka M
npogaxba; 4OroBOPHUTE MapUYHM NMOTOLM OT aKT1Ba He Ca CbCTaBEeHW €QMHCTBEHO OT NiaLlaHns
Mo rnaBHMLA M NMXBA; CbOMPaHETO Ha JOrOBOPHMTE Mapy4HM NOTOLM OT TakuBa akTvBM ca camo
B JOMbIIHEHNE KbM MOCTUrAHETO Ha OCHOBHAaTa Len — peanusvpaHe Ha napuy4Hu noTouu ot
npogaxba

Kameaopuu Ha oyeHsieaHe Ha (pUHchoeume akmueu u rnacusu

®PoHabT Knacuduumpa 1 oueHsiBa CBOsi MOPTEerin no crnpasBeasiMBa CTOMHOCT Mpe3 nevanbara mnm
3arybata, Tbi KaTo ca ObpxaHn B OGM3HEC Mogen, B paMKMTEe Ha KOWTO Ce M3BbpLUBa OLEeHKa no
cnpaBefnMBa CTOMHOCT npe3 nevanbarta wnu 3arybata n doHaa ynpasnsisa oMHaAHCOBUTE aKTMBU C Lien
peanuanpaHe Ha NapuyHU NOTOLM NOCPEACTBOM npoaakbaTa Ha akTmBUTe.

®oHabT KnacuduLmMpa B3eMaHUaTa CU No aMOPTU3MpaHa CTOMHOCT, TbI KaTo ca AbpPXKaHW B paMKUTE Ha
6u3Hec Mofen, YMsTO Lien e akTueuTe Aa ObJaT AbpxaHu, 3a Aa ce cbbepaT AOroBOpPHWUTE MapuyHM
notoumn. GoHOBT Knacudmumpa UHaHCOBUTE CU NACKBU, KaTO TbPrOBCKW 3a4bIMKEHUS], OLIEHSIBAHM MO
amMopTU3MpaHa CTOMHOCT.

®dUHaAHCOBM aKTUBU U NacUBU
Tbp2oecku e3emMaHusi U 3a0bJIKeHUs1 (aMmopmu3upaHa cmotiHocm)

T'prOBCKI/I B3eMaHUA U 3a0bIDKEHUA BKIMIOYBAT HeaepuBaTUBHU (bI/IHaHCOBI/I aKTnBu C (*)I/IKCI/IpaHI/I nnm
onpegendaemMu nnaiwlaHna, KOUTo He ca ounu KOTUPaHU Ha aKTUBEH Na3ap, pasyinvyHn OT TE3N.

e  kouTo GOHOBT Bb3HAMEpPABA Aa Npofaae BeaHara unu B 6rnnsko GbaeLle;

e Kouto POHALT, NPU MbpPBOHAYANHO NpUsHaBaHe, e onpeaenun Nno cnpaBeanMBa CTOMHOCT Npe3
neyan6arta unu 3arybarta Unm KaTo Ha pasrnorioxeHve 3a npoaaxoa;

e 3a kouto POHALT He MOXe [a Bb3CTaHOBM MO CbLLUECTBO LiANaTa v MbPBOHaYanHa UHBECTULIMS,
nopagu pasnuyHa MpudMHa OT Tasu B PesynTaT OT BrolaBaHe Ha EeKCrosuUusaTa, KOATO €
onpeaerneHa KaTo Ha pasnono}eHue 3a npodaxoba.
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duHaHcoeu akmueu u ghuHaHco8U nacueu rno crnpaeedsiuea cmoliHocm npe3 nevyanbama unu
3azybama

®PuHaHCcOBUTE aKTMBM M (PUHAHCOBUTE MacVBM B Ta3W KaTeropusi ca Te3u, KOMTO He ca ObpXaHu 3a
TbpryBaHe Unm KOUTO 3a4bIMKUTENHO Ce U3NCKBa Aa 6baaT oueHsiBaHU MO CrpaBednmMBa CTOMHOCT npes3
nedyanbara unn 3arybara cbrmacHo MC®O 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLloToO
OPY>KECTBO onpeaens MHCTPYMEHT NO cnpasBeanvea CTOMHOCT npes3 nedanbarta wunu 3arybata, korato e
M3MbIHEH €WH OT CreaHUTe KpuTepun. Tasn kaTteropusauusi ce ornpeaenst Ha HUBO UHCTPYMEHT:

e  OnpenensiHeTO ENUMUHMPA N 3HAYUTENHO HaMarnsiBa HEMOCNeaoBaTENHOTO TPETUPaHE, KOETO
MHa4ye 61 Bb3HUKHAMO OT U3MEPBAHETO HA aKTUBWTE WNM MacuBUTE MUIM OT NPU3HABaHETO Ha
neyvan6u nunm 3arybu ot TsX Ha pasnuyHa 6asa, nnm

e [lacuBuTe ca yacT oT rpyna MHaAHCOBM NacuBu (M prHAHCOBW aKTUBM, UNW 1 OBETE), KOUTO ce
ynpaBnsBaT 1 pes3ynraTtute OT TaX ce oLieHsBaT Ha 6asa cnpasenBa CTOMHOCT, B CbOTBETCTBME
C IOKYMEHTMPaHO YrpaBneHne Ha pycka UM MHBECTULIMOHHA CTpaTervist, Uniu

e 3agbmKeHusiTa, ChabpXKally €4uH U NMoBeYe BHEAPEHW OepvBaTi, OCBEH aKo Te He NPOMEHNAT
CbLUECTBEHO NAaPUYHMTE MOTOLM, KOUTO MHaYe Buxa Gunmn HeoGXoaMMK OT JOroBOpa UK € SICHO,
Mpy Marbk UM HUKaKbB aHasnm3, Korato CXoAeH MHCTPYMEHT MbPBO Ce CUMTA, Ye pasdensHeTo Ha
BHeApeHWs oepyBaTuB (1) e 3abpaHeHo.

®urHaHCOBUTE aKTUBM U (OMHAHCOBUTE MacuBM MO CripaBeanvBa CTOMHOCT Npe3 nevanbarta unu 3arybarta
ce oTuuTaT B OT4YeTa 3a (PMHAHCOBOTO CLCTOSHME MO CrnpaBegfiMBa CTOWHOCT. [pomeHuTe B
cnpasefnvMBaTa CTOMHOCT Ce oTunTaT B nevanbara u 3arybara.

anIXO,D,I/ITe OT AMBMOEHTU OT KanutaroBun WMHCTPYMEHTWU, OTYEeTEHU NO cnpaBeanmBa CTOMHOCT npes
nevan6bara nnu 3arybata, ce oTHacAT B nevanbarta nnu 3arybarta kato Npuxoau ot AeNHOCTTa, KoraTto e
YCTaHOBEHO MPaBOTO Ha MnraLlaHe.

Obe3yeHkKka Ha ¢huHaHcoeUu aKkmueu

MC®O 9 unancksa PoHOBLT Aa 3anMcBa KOPEKTVB 32 OYaKBaHU KpeauTHU 3arybun 3a BCUYKM OMHAHCOBU
aKTMBM, KOUTO He ca AbpXKaHu Mo CNpaBeanv1Ba CTOMHOCT npe3 nevanbarta unu 3arybarta. KopektnebT ce
OCHOBaBa Ha O4YaKBaHWTE 3arybu, CBbp3aHU C BEPOSATHOCTTA OT HEW3MbIIHEHWE MNpe3 criedsaluuTte
ABaHaJeceT Mecela, OCBEH akO He € UMano 3HAYUTENHO YBENUYEHWE Ha KPeauTHUS PUCK cneq
Bb3HWKBAHETO Ha aKTMBa.

YNpaBnsBawoTo OPYKECTBO M3BbPLUBA MEPUOAMYEH Mperneq 3a uHoukaumn 3a obesueHka Ha
HanaHcoBaTa CTOMHOCT Ha akTuBuTe Ha PoHAaa, KakTo creasa:

. B3eMaHMA — KbM KpadA Ha BCEKU Mecel MNMpu n3roteaHe Ha MmeceYvyHuTe (bMHaHCOBM OTYETU KbM
PBKOBOACTBOTO,

doHObLT Npunara onpocTeH Noaxoa 3a obeslieHka 3a TbProBCKUTE B3EMaHUS, NPU KOMTO KOPEKTUBLT 3a
KpeouTHW 3arybu ce onpegensl Bb3 OCHOBA Ha O4YaKBaHUTE KpeauTHU 3arybu 3a Lenust Cpok Ha
MHCTpyMeHTa. M36opbT Ha onpoCcTeHUst NOAXOA € CEACTBME Ha crieundUKUTE Ha Tean (OHaHCOBM aKTVBM
1 MaTpuvLaTa 3a onpedensHeTo Ha OYaKBaHWTe KpeauTHU 3aryou 3a Tean oHaHCOBM akTuBM ce 6asvpa
OCHOBHO Ha [0MycHaTV MpoCcpo4us Mo nepuoam Mo OTHOLLIEHWE 3arybaTa npu HenambiHeHe.
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durHaHCcoBUTE aKkTVBK ce Kracuduumpat B Tpu hasu criopeq NnpoMeHUTe B KPEAUTHOTO KayecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

e (asa 1 (,penoBHU*) — KnacuduumpaT ce pruHaHCOBM akTUBKM 6e3 HAMKaUMS 3a yBenM4YeHue Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYanHata OLEHKa.

e (aza 2 (,c HapyweHo obcnyxBaHe)— knacuduumpaTt ce (PUHaHCOBM aKTMBM CbC 3HAYMMO
yBenumyeHne Ha KpeauTHUs puck, Ho 6e3 0BeKTMBHU JokasaTencTaa 3a obesLeHka / OCHOBaHUS 3a
noHacsiHe Ha 3aryou (,B Hem3mbrHeHne");

e (asa 3 (,B Hem3nbrHeHue") — knacuduumpaT ce PMHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeauTHUS PUCK 1 C 0DEKTVBHI JOKa3aTencTBa 3a HanMune Ha obesueHka (akTvMBu, 3a KoUTo e
Hanuue ,Hen3nbriHeHne").

B cnyyanTe, KoraTo ca Hanuue uHaMkaumm 3a obesleHKa ce U3YNCIsiBa Bb3CTaHOBMMATa CTOMHOCT Ha
akTmBuTe. 3aryoute oT obeslieHka ce ONPedensT KaTo pasnvka Mexay OT4yeTHaTa CTOMHOCT Ha
CbI/IHaHCOBI/IFl aKTB U HeroBaTta oueHeHa Bb3CTaHOBMMa CTOMHOCT U ce npusHaeaTt B neyand6arta unm
3arybara. Korato nocneasaiim ceoutusi goBeaar A0 HamaneHue Ha Bede oT4eTeHn 3arybum ot obesLeHka,
KopeKumsTa ce oTunTa npes nedanbara wunm 3arybara.

OepuBaTtu, oTYMTaHM NO cnpaBegsiMBa CTOMHOCT B nevyano6ara unu 3arybarta

DOHOBT HE CKIoYBa CAENKN C aepueartu.

PurHaAHCOBU aKTUBU UMK (*WIHaHCOBVI nacuBu, AbpXxaHU 3a TbpryBaHe

POHOBLT HE OTUMTa d)VIHaHCOBVI aKTVBU UInn (*)VIHaHCOBVI nacunBu KaTo ObpXXaHW 3a TbpryBaHe.

Oarta Ha npu3HaBaHe

drHAHCOBUTE aKTMBW M MacuBK, C U3KMIOYEHME Ha KpeauTu 1 aBaHCK, MbPBOHAYANHO ce NpusHaBaT Ha
[aTaTta Ha chernkata, T.e. Ha fatara, Ha kosiTo ®OHALT CTaea cTpaHa Mo AOroBOPHUTE pasnopendtun Ha
VHCTPYMEHTA.

[oroBopu 3a nokynka unu npogaxota Ha MHaHCOBWU aKTUBW, KOUTO U3UCKBAT ypexaaHe Ha caenkute B
pamKuTe Ha 0BMYaHOTO BpeMe, YCTaHOBEHO OT NasapHWTe Npaswuna, Ui crnopasyMeHue ce NpusHaeaT B
oTyeTa 3a PMHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ypexaaHe.

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

Mpy NbpBOHA4YanHOTO UM MpuU3HaBaHe (PMHAHCOBWUTE akTMBM Ha choHaa ce KrnacuduumpaT KaTo
TakuBa, KOUTO BMOCIeACTBUE Ce OLeHABaT No cnpaBeanBa CTOMHOCT B NevanbaTa unu 3arybara.

BusHec mopenbT Ha PoHAa 3a ynpasreHne Ha PMHaHCOBUTE akTMBY ce Mo3oBaBa Ha HauuHa, Mo
KOWTO TOW pennukupa pedepeHTHUs nHaekc MBI10 HesaBucuMoO OT HeroBaTta nocoka. busHec
MogenbT Onpedens ganu napuvyHuTe MOTOLUM LWe Bb3HUKHAT B pes3ynTtaT Ha cbbupaHeTo Ha
AOrOBOPHM MapuvyHM NoTouu, Nnpogaxba Ha hMHaHCOBUTE akTUBU, UMK 1 OBETE.

MokynkuTe unu npoaaxoéute Ha PUHAHCOBW aKTUBU, YNUTO YCIOBUA U3UCKBAT OOCTABKA HA aKTUBUTE
B paMKuTe Ha OafeH nepuod OT Bpeme, yCTaHOBeH OBMKHOBEHO C HOpMaTMBHa pasnopenba unu
[eicTBalla npakTMka Ha CbOTBETHMSI Masap (pedoBHM MOKYMKW), Ce Npu3HaBaT Ha gartata Ha
TbpryBaHe (cgenkaTa), T.e. Ha AaTaTa, Ha koaTo doHaa ce e aHraxupan ga Kynu unu npopage
aKTuBa.

I'Ipvl NMbpBOHA4YariHOTO Mnpu3HaBaHe doHOBT OueHsBa B3eMaHuUsATa, KOUTO HAMAaT CblUECTBEH
KOMMOHEHT Ha (bI/IHaHCVIpaHe, Nno CbOTBEeTHAaTa LueHa Ha caerikarta.

28



Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.
13. CyeTOBOAHM NOSIUTUKM U ONOBECTABaAHUA (NPOoObLIKEHUE)
13.1 ®PUHaAHCOBU MHCTPYMEHTU (NpoabInkeHue)

MocnepBalo oueHsABaHe
PrHAHCOBM aKTVBK NO crnpasennmea CTOVHOCT B nevarnbara vnm 3ary6aTa

duHaHCOBMTE aKTMBM MO CrpaBedsiMBa CTOMHOCT B nevanbarta wnm 3arybarta BktouBaT (OUHAHCOBU
aKTVBW, ObpXXaHW 3a TbProBusl U PMHAHCOBM akTUBW, ONpeaerieHn nNpy MbPBOHAYanHOTO UM Np13HaBaHe
KaTo TakMBa MO cripaBegfiMBa CTOMHOCT B nevanbara wnu 3arybata, unm ¢puHaHCOBM aKTVBW, KOWUTO
3a0bIDKUTENHO Ce M3nckBa Aa 6baaT oueHsiBaHM MO crnpaBeaiMBa CTOMHOCT. PUHAHCOBUTE aKTMBM Ce
KnacudumumpaTt Kato AbpXKaHW 3a TbproBusi, ako ca npuaodbutm ¢ uen npogaxba mnM MNOBTOPHO
npuoobusBaHe B KpaThK CPOK. PUHAHCOBM aKTUBM C MapyYHK NOTOLM, KOUTO HE NPeacTaBnsBaT €AMHCTBEHO
nnawiaHna no rraBHMUATa U nuxearta, ce KrnacudmumpaTt M OueHsiBaT Mo CrpaBeanvBa CTOMHOCT B
nevan6barta wnun 3arybarta, He3aBMCUMO OT OM3Hec mopena. HesaBucuMo OT KpuTepuute 3a ObIroBuTe
WHCTPYMEHTU, KOUTO cnedBa Aa 6baat knacudmumpaHmi no aMopTusnpaHa CTOMHOCT U Mo cripaBeanvBa
CTOVHOCT B ApYr BCeoOXBaTeH AOXO0M, KakTo € ONMcaHo No-rope, AbAroBUTe MHCTPYMEHTU MoraT aa obaar
onpegereHun KaTo TakuBa no crpaBefivBa CTOMHOCT B nevanbarta unm 3arybarta npy NbpBOHAYanHoTo UM
npu3HaeaHe, ako Taka ce envMUHMpa 1nm ce HamarsBa CbLLECTBEHO CHETOBOAHOTO HECHLOTBETCTBUE.

®PuHaHCOBM aKTMBWM NO CrnpaBeafnivBa CTOMHOCT B nevyanbarta wunu 3arybata ce OTHacsaT B OT4eTa 3a
CbI/IHaHCOBOTO CbCTOAHME NO crnpaBennmea CTOI7IHOCT, KaTO HETHUTEe NPOMEHU B CrnpaBeanmBata CTOMHOCT
ce Npv3HaBarT B OTYeTa 3a JoxoguTe.

Tasu kaTeropusi BKIH0YBa AepPVBATUBHN MHCTPYMEHTM U PETUCTPUPaHN 3a TbproBust Ha hoHaoBK Gopeu
KanuTanoBu MHCTPYMeHTH, kouTo PoHaa He e u3bpan HEOTMEHUMO Oa Kracudumumpa Kato Takvea Mo
cnpaseqnunBa CTOMHOCT B ApYr BCeoGXBaTeH A0X0A. [AVBMOEHTUTE MO TakMBa KanuTanoBy MHCTPYMEHTU
CbLLO Ce Npu3HaBaT kaTo Apyr1 NpYXOAM B OTYeTa 3a [OXOAWTe, Korato Gble YCTaHOBEHO NpaBoTo 3a
nony4aBaHe Ha nnatlaHe.

OTnucBaHe Ha (pMHAHCOBU aKTUBMU U NACUBU

®PUHAHCOB aKkTVB (UnK, KOrato € MpUroXmMmo, YacT OT (OMHAHCOB aKTVB MMM YacT OT rpyna OT CXOAHU
dmHaHCOBM aKTMBWM) ce OTnucea (T.e. ce MpemaxBa OT oOTyeTa 3a (PUHAHCOBOTO CbLCTOAHWE Ha
Opy>xecTBOTO), rMaBHO KOraTo:

(] npaearta 3a noslyd4aBaHe Ha napu4HnTe NoToun OT akTuBa Ca U3TeKNnnu; nnu

e [paeaTa 3a MoslyyaBaHe Ha Napu4HM NOTOUM OT aKTUBa ca MpexBbprieHn unu PoHaa e noen
3a4bIMKEHMETO Aa MaTh HambIHO MOMyYeHUTe NapuyHM notoum, 6e3 cbluiecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 cropasyMeHne 3a NpexBbPIIsHE; Npu KOeTo unu (a) PoHaa e Npexsbpnun B
3HaYMTENHa CTEMNeH BCUYKN PUCKOBE U MOM3n OT cOBCTBEHOCTTa BbPXY akTuea; unm (6) PoHpa
HUTO € MPEXBbPNWI, HATO € 3ana3vn B 3HauYMTEenHa CTeneH BCUMYKA PUCKOBE M MOM3u OT
CODCTBEHOCTTA BbpXY aKTVBa, HO HE € 3ana3usio KOHTPoma BbpXy HEro.

Korato ®oHaa e npexsbpini npasata Cx 3a NnoslydaBaHe Ha Napu4HM NoToun OT aktuBa Uinn € BCTbNUIo
B CrnopasymeHune 3a npexsbpridHe, TOW npaBy OLEHKa Ha ToBa Adalin U OO KakBa CTeneH € 3anasui
PUCKOBETE U Nnonsute ot cobcTBeHOCTTA.

Korato Toi HATO € NpexBbpnus, HATO e 3ana3un B 3HauMTenHa CTeneH BCWUYKM PUCKOBE W Monsu Ot
COBCTBEHOCTTa BbPXY (OMHAHCOBMSI aKTUB, HATO € MPEXBBPINIT KOHTPOMA BbPXY HEro, TO Mpoabikasa Aa
npv3HaBa NPexBbPrEHNs akTUB, [0 CTEMEHTa Ha NPO4bIPKABALLOTO CU ydacTve B Hero. B To3n cnyyai
®oHpga npu3HaBa M CBLP3AHOTO 3abIMKEHME. [TPEXBLbPMEHUSAT akTMB U CBbP3AHOTO 33bITPKEHUE Ce
oLeHsnBaT Ha 6a3a, KosITO OTpa3siBa NpaBaTa W 3abIKeHUsITa, kouTo GoHAa e 3anasur.

I'Ipop,bnmasau.l,o y4acTtue, KoeTo € nog cbopmaTa Ha rapaHuna BbpXy NpexBbprieHNA aktuB, Ce OueHsABa
Nno no-HUCKata OT MbpBOHA4YanHaTa GanaHcoBa CTOMHOCT Ha aKTuBa M MakcuMmarHara CymMa Ha
Bb3HaArpaXXgeHmneTo, KoeTo MoXXe Aa ce N3NCka doHaa ga nannatu.
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13. CyeTOBOAHM NOSIUTUKM U ONOBECTABaAHUA (NPOoObLIKEHUE)
13.1 ®UHAHCOBU MHCTPYMEHTU (NpoabInKeHue)

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBu n nacmBu

durHaHCOBWTE aKTUBM 1 Nacueu ce HEeTnpaT, a HETHaTa CTOMHOCT Ce OT4yMTa B OTYeTa 3a (bMHaHCOBOTO
CbCTOsIHME, Korato ®OHOBT MMa BriSA3MO B CUra 3aKOHHO npaBo ga HeTupa npusHatute CTOMHOCTW, a
COENKNUTE Ca npeasnaeHn aa obaar ypeneHn Ha HeTHa OCHOBa.

13.2 OueHsiBaHe Ha cnpaBeasiMBa CTOMHOCT
doHOBT u3MepBa WMHBECTUMLMUTE CUM BbB (OUHAHCOBW WHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
cobcTBEHMSA KanuTan, obnurauumn 1 apyru NMXBEHN MHBECTULMK NO CpaBeasiMBa CTOMHOCT Ha BCsika

CnpaBegnuBaTa CTOMHOCT € LueHaTta, kosTo 61 6una nonyyeHa 3a npogaxba Ha akTvB unu nnarexHa
3a MNpexBbprsHe Ha nacveB NO MexXady nasapHWTe Y4yacTHWUM KbM [aTtata Ha uW3MepBaHe.
N3mepBaHeTo Ha cnpaBegnuBaTa CTOMHOCT Ce OCHOBaBa Ha NPeAronoXeHneTo, Ye chenkarta 3a
npogaxba Ha akT1Ba 1y NPexBbprISHE Ha NacuBa Ce U3BBbPLLBA UM HA OCHOBHUWA Nasap Ha akTMea
Unn nacvea Wnu, NPy nunca Ha OCHOBEH Nasap, Ha Han-u3rogHWs nasap 3a akTuBa Unu nacuea.
OCHOBHUAT MnNu Han-u3rogHUAT nasap Tpsbea ga 6bae goctbneH 3a Ponga. Cnpasegnueata
CTOMHOCT Ha aKTMBa MMM nacueBa ce W3MepBa, KaTo Ce M3non3sBaT MNPeAnofioXeHusTa, KouTo
yyacTHMUMTE Ha nasapa 6mxa nanonssanu, kKoraTo LeHoobpasyBaHe Ha akTMBa UNn Nnacuea, kaTo ce
npveme, Yye y4aCTHULMTE Ha Na3apa gencTBaT B Han-0obpns Cu MKOHOMWYECKN MHTEpPEC.

CnpaBegnuBaTa CTOMHOCT Ha (OMHAHCOBWUTE WMHCTPYMEHTM, TbPryBaHW Ha akTMBHM Mas3apu KbM
oTyeTHaTa JaTa, Ce OCHOBaBa Ha TsAXHAaTa KOTMPOBKa, 6e3 npucnagaHe Ha TpaH3aKUWOHHUTE
pa3xoan. 3a BCMYKM OCTaHann MHaHCOBU MHCTPYMEHTU, KOUTO HE Ce TbPryBaT Ha akTUBEH nasap,
cnpaseanuBaTta CTOMHOCT Cce ornpefens C NoMoLLUTa Ha OLEHUTENCKN TEXHUKM, KOUTO Ce cuuTaT 3a
noaxoAsy nNpu gafaeHuTe obeToAaTencTea. TEXHUKUTE 3a OLiEHKa BKIOUBAT NasapHUs Noaxoa (T.e.
C MOMOLLTA Ha CKOPOLLHW MasapHW TpaH3akuuu, KOpUrMpaHu crnopes HyXagute u npenpaTka KbM
TEeKyLLMsi nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOWUTO MO CbLLECTBO € ChLUMSIT) M NOAXOABT 3a 40X0S
(T.e. AMCKOHTWpaH napuyeH MNOTOK aHanM3u W Moaenu 3a ueHoobpasyBaHe Ha onuuu, KaTo
13non3BaT Bb3MOXHO Hal-MHOMO Hanu4HW U NOAKPENSLLM Na3apHU AaHHK).

3a aKTMBM W MacuBu, KOUTO Ce OLEHsIBAT MO CrpaBeAnvBa CTOMHOCT Ha nepuoamMyHa OCHOBA,
doHOBLT onpeaens TpaHcepn MeXay HMBaTa B MepapxusiTa, Ypes NpeoLieHKa Ha KaTeropusauusTa
(Bb3 OCHOBa Ha Hali-HUCKOTO HMBO, KOETO € BaXeH 3a M3MepBaHEeTO Ha crpaBeanMBaTa CTOMHOCT
KaTo LAMO) M CMATA, Ye NPEXBBbPNAHMUATA Ca HACTLMUMNM B HAYaNOTO 3a BCEKW OTYETEH Nepuog.

13.3 ®dyHKUMOHANHa BanyTa U BanyTa Ha npeacrtaBsiHe

®PyHKUMOHaNHaTa BanyTa e BanyTata Ha NbpBMYHATa MKOHOMMYECKa cpeda, B KOATO POHABLT
onepupa. [Janosete Ha ®oHAa ce n3gasaTt B €BPO, HETHATa CTOMHOCT Ha akTUBUTE Ha eauvH AN U
LeHaTa Ha obpaTHOTO U3KynyBaHe ce M34MCcnaBaT B €BpO, Mopagu Tasun npuynHa yHKLMoHanHaTa
BanyTa Ha doHga e eBpo.

Tosun dmHaHcoB oT4HeT e nNpeacTaBeH B 6bnrapcky nesa (BGN). Uanarta cunHaHcoBa Hopmauus,
npegcTaBeHa B f1eBa e 3aKpbrieHa A0 Xunsaa, OCBEH KoraTto € NoCOYeHO ApYyro.

OT 1 aHyapwm 1999 rogmHa o6MeHHUAT Kypc Ha 6bnrapckusi nes (BGN) e domkcupaH kbm eBpo (EUR).
Mopagu Tasn npuyvHa, B TO3N (PUHAHCOB OTHET HAMa OT4eTeH edeKT OT BanyTHU pasnukw,
Bb3HUKHANM OT M3MNon3BaHeTo Ha 6bnrapckus nes kaTo BanyTa Ha npeacrtaBsHe. OBMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.
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13.4 Cpenku B YyxaecTpaHHa BanyTta

Cpernkute, OCbLLECTBEHUN B YyXXAECTPaHHW BanyTu, ce TpaHcopMmumpar B fieBa no ouLmanHute Kypcose
Ha BHB 3a geHs Ha coenkarta. Beuyku akTvBM M nacvBW, OEHOMUHWPAHU B YyXAecTpaHHa BanyTa, ce
npeoLeHsIBaT eXXeaHEBHO.

13.5 NMpaBuna 3a onpeaensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha choHaa

HeTtHaTa CTOMHOCT Ha aKkTvBWTE € obLuaTa CTOMHOCT Ha BCUYKM akTMBU B NopTdenna, HamarneHa ¢ BCUYKA
3aabikeHns. PoHOBT npunara npaeuna 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBMTE, KaTto
paspaboTeHaTa METOAOMNOMMS 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTUBWTE Ce OCHOBaBa Ha:

e CbOTBETHUTE pa3snopendu OT NpaBunara u npocnekTa Ha doHaa;

e  CbOTBETHUTE 3aKOHOBM pa3nopeaduv 1 HOPMaTUBHWUTE aKTOBE MO NpUNaraHeTo UM;
e  CbOTBETHUTE pasnopendbv Ha CHETOBOAHOTO 3aKOHOAATENCTBO;

e  MPUIOXEHNETO Ha OBLLIONPUETU OLIEHBYHN METOM.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €OVH OAn € OCHOBa 3a onpefensiHe Ha eMUCMOHHATa CTOMHOCT U
LieHaTa 3a obpaTHO M3kynyBaHe Ha eauH asn Ha PoHaa. EMuTMpaHnTe gsnose ce otymTaT no HoMVYHanHa
CTOMHOCT. HeTHaTa cToOMHOCT Ha akTuBuTe Ha PoHaa Ha ednH AN ce U3YMCHsiBa KAaTo HeETHaTa CTOMHOCT
Ha aKTMBMTE Ce pa3genu Ha 6pos usgageHn oanose.

13.6 Pa3xoau

Pasxogwute ce npusHasar B neyanbu n 3arybu 3a nepmoga, Npes KOMTO Ca Bb3HUKHAIMM, HE3ABNCUMO OT
napuyH1Te Nnawanus. Bendkn pasxogn, cBbp3aHu ¢ genmHocTTa Ha PoHaa, BKITIOYMTENHO pasxoauTe 3a
Bb3HarpaxxgeHvie Ha YNpaenssaLloTo ApYKeCTBO M Ha BaHkaTta Aenosvtap ce NpusHaBaT B nevantu un
3arybu Ha MpMHUMNA Ha TEKYLLIOTO HauMCsBaHe.

MpeknTe pa3xoam Ha NpUTeXaTennTe Ha AsoBe, CBbp3aHU C MOKyrkaTta 1 0bpaTHO U3KyrnyBaHe Ha OsiNoBe
oT doHaa ca noco4eHn B NpocnekTa Ha PoHaa.

Takcu n KOMUCUOHU

Pasxop 3a Takcy 1 KOMUCHOHM ce Npu3HaBaT B nevanbarta u 3arybarta ¢ M3BbpLUBAHETO HA CbOTBETHUTE
ycnyr.

13.7 DaHbuu

doHOLT KaTo BUA KOMNEKTUBHA MHBECTULIMOHHA CXeMa, AornycHaTa Ao nyGnmyHo npeasnaraqe B Penybnvka
Bbnrapusa, nonsea npedepeHUManio AaHbyHO TpeTUpaHe kato neyanbata My He ce obrara ¢
KOpropaTBeH AaHbkK.

13.8 OcHoBeH kanuTtan. EMutupaHe n o6patHo n3kynyBaHe Ha OsinoBe

OCHOBHUSAT KanuTan e npeacrtaBeH Mo HOMUHAaNHaTa CTOMHOCT Ha M3dadeHuTe W nnaTeHn OsnoBe Ha
doHpa.

DoHOBLT eMUTUPa OANoBe N0 EMUCMOHHA CTOMHOCT BCEKU paboTeH AeH. EMUcHoHHaTa CTOMHOCT Ha eauH
Aan ce dhopMupa OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH OSn MMC pasxogy Mo eMUTUPaHETO.
PasnvkaTta Mexay HeTHaTa CTOMHOCT Ha akTUBMTE Ha eayH O U HOMUHAarHaTa CTOMHOCT Ha evH ASn ce
oTYMTa KaTo NpeMuiiHK pesepsi. B saBucumocT ganv ®oHAbT emuTMpa AANOBeTe Cv NOA HOMUHAN Ui
Hag HOMWHan, pasnukata [0 HOMWHanHaTa CTOMHOCT ce MOocoYBa ChbOTBETHO KaTto OTOMB WM
MOIoXKUTENHA NPEMUS NPY EMUTMPAHETO Ha asnose. PoOHOBLT MMa 3a4bIMKEHUETO Aa U3KyMyBa ob6paTHO
CBOUTE OAINOBE OT NpUTEXaTenuTe UM.
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13.9 NMapuyHu cpeacTBa U NapUYHU EKBUBaANEeHTU

MapuyHuTe CpencTBa M KPaTKOCPOYHWUTE OEemno3nTy B oTdeTa 3a (OMHAHCOBOTO CLCTOSIHWME BKIOYBAT
napu4HM CPEACTBA Mo GaHKOBM CMETKM, B BPOIi M KpaTKOCPOYHM AEM03UTU C MbpBOHAYarneH nagex ot Tpy
Unn no-Marko Meceua. 3a LenuTe Ha oT4yeTa 3a NapuyHUTE NOTOUM, NapUYHUTE CPEACTBA U NapUYHUTE
€KBMBareHTM BKIOYBAT NapUYHUTE CPeaCcTBa 1 NapuyHm eKBUBANEHTH, KakTo Te ca AedHpaHy no-rope.

14. I'IpomeHw B c4eTOBOAHUTE NOJIUTUKU U onoBeCTABaHUA

doHOLT e npunaran nocneaoBaTenHo 3HaYMMMTE CUYETOBOAHW MOMUTUKWA, MPEACTaBeHW no-gosny 3a
nepvoaa, npeactaseH B T03n GUHaAHCOB OTYerT.

CyeTOBOOHWTE MOMUTUKW, MPUETU NPU U3FOTBAHETO Ha roanLLIHNA OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHuTe cTaHaapTv 3a mHaHcoBo otuntaHe (MCPO), npueTtn oT EBponeickusi cbro3. PoHObT
He e Bb3npwuen no-paHo APy CTaHOAPTU, ThIKYBaHWS UMM MONPaBKW, KOWUTO ca NMyGnvKyBaHuW, HO BCE OLle
He ca B cuna.

MC®O 3 busHec kom6buHayuu (U3meHeHusi): QegpuHuyus 3a 6usHec

M3meHeHuATa ca B cuna 3a roguliHm nepuoaum, sanoysawm Ha unu cneg 1 avyapum 2020 r., kato ce
Nno3BorisiBa NoO-paHHOTO MM npunaraHe. MI3amMeHeHusiTa passcHaBaT MUHUManHUTE U3NCKBaAHUA 3a
©OusHec n orpaHnyasat geduHnLmSaTa 3a busHec. MameHeHnsITa CbLLO Taka NpeMaxsaT npeLeHkaTa,
Aann nasapHuTe yyacTHUUM Ca B CbCTOSAHME Aa MPOMEHAT NUMNCBALLM €MNeMEHTU, NpeaocTaBAaT
Hacoku, nognomaraiuM gpyxecrtBaTta B npeleHkaTa, Aany npuaobuTnsaTt npouec € CbLIECTBEH U
BbBeXAaT He3agbIPKMTENEH TECT 3a KOHLIEHTpaLuMs Ha cnpaBeanBa CTOMHOCT. BbanpnemaHeTo Ha
M3MEHEHNETO He e oKasano BNnuMsiHMe BbpXy (PMHAHCOBOTO CbCTOSIHME WNU pe3ynTatuTte oT
JevnHocTtTa Ha PoHaa.

Peghopma Ha pechepeHmMHuUmMe nokazamersnu Ha JluxeeHume npoueHmu - MC®O 7, MC®O 9 and
MCC 39 (U3meHeHus)

M3meHeHuATa ca B cuna 3a roaunlHn nepruoau, 3anoysaium Ha unu crnieg 1 avyapum 2020 r. n Tpsabea
Aa ce npurnarat peTpocnektusHo. [lo3BonsBa ce M No-paHHOTO MM npwunaraHe. [ly6nukyBaHuTe
u3MeHeHus, agpecupaT npobrnemu, Bb3HMKBALLM [OKATO Tpae 3amsHaTa Ha CbliecTByBaliuTe
NMXBEHW MokasaTenu C anTtepHaTMBHW NUXBEHW nokasaTenu. Agpecupat ce edekTuTe Bbpxy
cneumMdu4HU cny4yau Ha oTymTaHe Ha xegxunpaHe no MC®O 9 duHaHcoBM UHCTPYMeHTM 1 MCC 39
®PurHaHCOBN WHCTPyMeHTU: [lpu3HaBaHe M oOuUeHsiBaHEe, B KOWTO Ce Hanara OpUEHTMPaH KbM
ObaeweTo aHanu3. V3aMeHeHuATa nNpedBwXKOaT BPEMEHHU OOMeKYeHUs, MNPUNOKUMU KbM
U3NCKBaHMATa NPU XekupaHe, B ClyvyauTe B KOWTO CMA3BaHETO Ha Te3u W3UCKBAHUA € MpsiKo
NOBNUSHO OT pedpopMaTa Ha pedepeHTHUTE noka3aTtenu. [NpomMeHnTe NO3BONSABAT OTYNTAHETO Ha
XeKMpaHeTo da MNpPOAb/IKM B Mnepuvoda Ha HEecurypHocT OO 3aMsiHaTa Ha ChbluecTByBawuTe
pedepeHTHN NNXBEHN NoKasaTenu ¢ anTepHaTMBHM 6e3pMCKoBM NMXBEHM NokadaTtenu. Hanpasexu
ca nameHeHus n 8 MC®O 7 duHaHcoBu nHCTpyMeHTH: OnoBecTaBaHe, CbIiacHO KOMTO Ce M3UCKBa
npeacTaBsHETO Ha AOMbIIHUTENHA MHOPMaLMS 3a HECUTYPHOCTTa NPU XedKMpaHe B pe3ynTtar Ha
pedopmarta. Bb3anpvemaHeTo Ha WM3MEHEHWETO He e oOKa3ano BnusHUEe BbpXy (UHAHCOBOTO
CbCTOSHME UNK pe3ynTatuTe oT genHoctTa Ha PoHaa.

U3meHeHus1 8 MCC 1 [lMpedcmaesine Ha ®uHaHcoeu Omuyemu u MCC 8 CuyemoeoOdHa
Monumuka, lNMpomerHu e CyemoeodHume lpubnusumenHu OueHku u pewku: JehuHuyusi 3a
cbuwecmseHocm

M3meHeHusATa ca B cuna 3a roauliHu nepuoaum, sanoysawm Ha unu cneg 1 avyapu 2020 r., kato ce
Nno3BosisiBa NO-paHHOTO UM npunaraHe. VIameHeHusTa passicHsiBaT AemHuLmMaTa 3a CbLLECTBEHOCT
N Kak TpsibBa ga 6bAe npunaraHa TS, Kato NPeAoCTaBAT NPaKTUYECKM HACcoKKM, KOUTO A0 cera ca
Oowvnu BkntoveHun B gpyrm MCOO. MismeHeHusATa CbLLO Taka MOSICHABAT, Ye CbLUECTBEHOCTTa 3aBUCH
OT €CTEeCTBOTO M 3HaYMMOCTTa Ha MHopmaumsiTa. BbanpnemaHeTo Ha MBMEHEHUETO HE € oKa3arsno
BNUSAHME BbPXYy PMHAHCOBOTO CHLCTOSIHNE UMW pe3ynTaTtuTe OT AeNHoCcTTa Ha ®oHaa.
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14. NpomeHn B cueTOBOAHUTE NOSINTUKM U ONOBECTSABAHUA (MPOoABLIKEHUE)

KOHuenmyanHa pamMKa 3a 4)UHaHCOGO om4yumaHe

BMCC ny6bnukyBa MismeHeHaTa KoHuenTyanHata paMka 3a (pMHaHCOBO oTYMTaHe Ha 29 mapT 2018
r., KOSITO € B CMMa 3a rogulliHv Nnepuoau, 3ano4dsalm Ha unu cned 1 aHyapu 2020 r. KoHuenTtyanHaTta
pamka npeacrass KoHuenuuuTe 3a PUHAHCOBOTO OTYMTaHe, pa3paboTBaHe Ha CTaH4apTu, HAacoKK
OTHOCHO M3roTBSIHETO Ha MOcnefoBaTenHW CYETOBOOHU MOMUTUKA U HAaCOKM KbM pas3bupaHeTo 1
WHTepnpeTupaHeTo Ha craHgaptute. OCHOBHUTE nNPOMEHW, BbBEAEHW B peBu3npaHaTa
KoHuentyanHa pamka 3a (UHAHCOBO OTYMTaHE, Ca CBbP3aHM C KOHUenuusaTa 3a OUeHKa,
BKITIOYMTENHO (hakTopuTe, KOMTO criefBa Ada ce B3emart npeasug npu n3bopa Ha 6asa 3a oueHka, 1
KOHUenuusaTa 3a NpeacTaBsHE M OMOBECTABaHEe, BKMYUTENHO M KOW LOXOAM W pasxoau ce
knacuduumpaTt B Apyr BceobxBaTeH goxod. KoHuenTyanHaTa pamka CbLO Taka npenoctaBs
aKTyanuMaupaHu onpefeneHns 3a akTuB M NacuMB W KPUTEPUM 3a TAXHOTO MpU3HaBaHE BbB
duHaHCOBUTE OTYeTU. Bb3npuemaHeTo Ha WM3MEHEHVMETO He € O0Kas3ano BhWsHWE BbpXYy
(PUHAHCOBOTO CLCTOSIHNE UNW pe3ynTaTuTe OT AenHocTTa Ha doHAaa.

|/13MeHeHVIF|Ta, OonnucaHu no-rope He OKa3BaT BIlinUdAHUE Bbpxy (*)I/IHaHCOBOTO CbCTOAHUNE Unn pesynTaTMTe
oT AenHocTtTa Ha PoHpa.

15. My6nukyBaHu cTaHOapTH, KOUTO BCe OLLe He Ca B CMMa M He ca Bb3NpueTn no-paHo

My6rmKyBaHUTE HOBM M U3MEHEHW CTaHAAPTU 1 passiCHEHUATA KbM TsiX, KOUTO BCE OLLe He ca B cuna, A0
fAataTta Ha usgaBaHe Ha douHaHcoBuMs! oTyeT Ha PoHaa, ca onoBecTeHu no-gony. doHaa Bb3HaMepsiBa aa
MPUMNOXKM TE3N HOBU U M3MEHEHW CTaHAAPTU U PassiCHEHNS, MPY YCMOBUE Ye ca NPUINOXKUMU, KOrato
Bna3aT B cUna.

MC®O 17 3acmpaxosamesnHu do2oeopu

Mpes man 2017 r. CMCC ny6nukysa MC®O 17 3actpaxosatenHu gorosopn (MCPO 17), nsyepnateneH
HOB CYETOBOAEH CTaHOdapT 3a 3acTpaxoBaTenHu Jorosopu, obxsallall, NPM3HABaHETO U OLEHSIBAHETO,
npeacTaBsHeTo M onosecTABaHeTo. Cnen Bnu3aHeto my B cura, MC®O 17 we 3amenn MCPO 4
BactpaxoBarentu gorosopu (MCPDO 4), korTo bewe nybnmkysaH npes 2005 r. MCPO 17 ce npunara Kbm
BCUYKMA BMOOBE 3acTpaxoBaTenHu OOroBopu (T.e. XXMBOTO3acTpaxoBaHe, obLIo 3acTpaxoBaHe, Mpsiko
3acTpaxoBaHe 1 Npe3acTpaxoBaHe), He3aBVCYMO OT BMAA Ha APYKeCTBaTa, KOMTO M U3aBearT, KakTto 1 Nno
OTHOLLIEHMe Ha ornpegerneHmn rapaHuum 1 MHaHCOBU MHCTPYMEHTU C AOMbIHWUTENEH, HerapaHTUpaH JOX04,
(yyacTve no npeueHka).

LLe ce npunarat manko Ha 6pon m3knodeHust ot obxeata. Obwarta uen Ha MCPO 17 e ga ocurypu
CYETOBOAEH MoAen 3a 3acTpaxoBaTerlHUTe [OOroBOpW, KOWTO e MOo-Mofe3eH WM nocriegosaTterieH 3a
3acTpaxoBatenute. 3a pasnuka oT usmnckeaHusta B MCPO 4, kouto Oo ronsmMa creneH ce 6asvpar Ha
3aBapeHuTe, NpeauvLlHn, MecTHU cdeToBoaHu nonutukn, MC®O 17 ocurypsisa nsdepnarteneH mogen 3a
3acTpaxoBaTefnHMTe J0roBOpY, KOMTO 0BOXBalla BCUYKM CbOTBETHM CYETOBOAHWM acnektu. B sapoTo Ha
MC®O 17 cTton oOLMAT MoAen, AOMbIHEH OT:

. KOHerTHO ajanTtmpaHe 3a [OO0roBopu C XapakTepUCTUKM 3a MpdAKo y4dacTtue (I'IOLLXOﬂ, Ha
NPOMEHNNBOTO BbsHarpameHme)

e OnpocteH noaxon (Mogxon 3a pasnpeneneHvue Ha MPemMusiTa) OCHOBHO 3a KPaTKOCPOYHM
[IOrOBOPU.

MC®O 17 Bnu3a B cvra 3a OTHETHM NepMoaK, 3anoyBalum Ha nnm cneg 1 sHyapm 2023 r., kaTo ce n3uckaa
cpaBHuTENHa MHAOPMaums. Mo-paHHOTO npunaraHe e AoMnyCcTVMO, MPU YCroBUE Ye MpeanpusaTueTo
npunara cblwo MCPO 9 n MCPO 15 Ha vnn npeam gararta, B koATo 3anoysa Aa npurara MCOO 17 3a
MbpBY MbT. Tean nameHeHus Bee oLle He ca npuetn oT EC. ®oHabT Wwe aHanuanpa 1 oueHn edekTute oT
U3MeHeHusTa BbpXy (OMHAHCOBOTO ChCTOSIHUE U Pe3ynTaTuTe OT AeHOCTTa CU.
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15. My6nukyBaHM cTaHAAPTHU, KOUTO BCe Ollie He ca B CUJ1a U He ca Bb3NpueTu no-paHo
(npoabnxeHue)

MC®O 17: 3acTtpaxoBaTtenHu gorosopu (UsmeHeHus), MCPO 4: 3acTpaxoBaTesHu
poroBopu (UsmeHeHUA)

WNameHeHusita B MCPO 17 Bnn3aT B cuna CbC 3a4Ha AaTa 3a roauliHu NEPUOA, 3anoyBallm Ha unu cneg
1 anyapu 2023, c paspelleHO Mno-paHHO npunaraHe. NameHeHunsaTa umaTt 3a Len da noMorHaTt Ha
OpyxecTBata Aa npunarat ctaHgapTa. [10-KOHKPEeTHO, N3MEeHeHMATa ca NpegHa3Ha4YeHn 3a HamansiBaHe
Ha pa3xoguTe 4pe3 OMpOCTsIBAaHE Ha HAKOW M3WCKBaHMSI B CTaHAApTa, ynecHsiBaHe ObsICHEHMETO Ha
P1HAHCOBOTO CbCTOSIHUE U pe3ynTaTuTe OT AeHOCTTa Ha [py>KeCTBOTO U yrecHsBaHe Ha npexoia vpes3
oTnaraHe Ha fartata Ha BnusaHe Ha cuna Ha Crangapta go 2023 r. 1 ype3 npedocTaBsHe Ha
AOMbIHUTENHO YNECHEHWE 3a HaMarnsBaHe Ha yeunusaTa, Heobxoammu npu npunaraHeTo Ha MCPO 17 3a
mbpBu MbT. N3meHeHnaTa B MCOPO 4 npomeHAT pukcuMpaHata fata Ha U3T4aHe Ha BPEMEHHOTO
ocsoboxgasaHe B MC®PO 4 3actpaxoBatenHu [doroBopu oT npunaraHeto Ha MCOO 9 duHaHcoBU
WHcTpymeHTw, Taka ve [pyxecTtBarta we Tpsioea ga npunarat MCPO 9 3a roguiiHn neproau, 3anoysaLum
Ha vnn cneg 1 adyapy 2023 r. PoHOBLT We aHanusmpa U oueHU edpekTUTe OT U3MEHEHMATa BbPXY
(PVMHaHCOBOTO CBCTOSHWE WUNW pe3ynTaTuTe oT AeNHOCTTa CU.

M3meHeHnsa B MCC 1: Knacudumkauma Ha nacuBuTe KaTto TeKYLLM UNU HeTeKyLwun

Mpe3 aHyapn 2020 r. CMCC ny6nukyBa nameHeHusi B naparpacu 69 go 76 Ha MCC 1, ypes kouto ce
ynomeHaBaT KOHKPETHO WU3UCKBaHUATa 3a Knacmq)mu,mpaHe Ha NacneBUTE KaTo TEKyLUU UIN HETEKYLLIN.
MN3meHeHusTa nosicHABaT:

o KakBo ce vma npeasuma nog NpaBo 3a pas3cpoyBaHe Ha ypexxaaHeTo
e Ye TpsibBa oa cbLUeCTBYBa NpaBo 3a pa3cpoyBaHe B Kpasi HA OTYETHUS Nepuog,
e Ye knacudumkaumsTa He ce 3acsira oT BEPOSITHOCTTa NpeanpusTMETO Aa ynpaXKHU NpaBoTo CU 3a
pa3scpoyBaHe
e Ye eamHCTBEHO, ako BHEAPEH AEpVBAaTVB B KOHBEPTMPYEM MacyB cam no cebe cu e kanutanos
WHCTPYMEHT, YCINOBUsITA Ha NacyBa HaMa fa ce OTpasaT Ha HeroBaTa Kracudukauust
M3ameHeHusiTa BMU3aT B cuna 3a roguLlHn OTYETHU Neproau, 3anoysaluy Ha unu cnea 1 sHyapu 2023 r. n

TpsibBa Aa 6baaT NPUNOXEHN PETPOCNEKTUBHO. Te3n n3aMeHeHus Bee oLle He ca npuetn oT EC. ®oHabT
e aHanvlsvlpa M oueHn e(beKTMTe OT USMeHeHUndATa Bbpxy (*)I/IHaHCOBOTO CbCTOdAHUE Unn pe3ynTaT|/|Te oT
JenHocTTa Cu.

MpenpaTtka kbM KoHuenTyanHaTa pamka — UameHeHuss 8 MC®O 3

Mpe3 man 2020 r. CMCC ny6nukyea MameHeHnss B MCPO 3 BusHec kombuHaumm — MNpenpaTka Kbm
KoHuentyanHaTta pamka. ViameHeHusaTa ca npegBuaeHn fa 3aMeHaT npenpatkata kbM Pamkarta 3a
W3rOTBSIHE W MpeAcTaBsHe Ha (huHAHCOBM OTYeTW, NybnvkyeaHa npe3 1989 r., ¢ npenpaTtka Kbm
KoHuenTyanHata pamka 3a ouHaHCOBO OTuMTaHe, nybnukyBaHa npe3 mapt 2018 r. 6e3 cbluecTBEHU
NPOMEHN B U3NCKBaHUSATA.

CbBeTbT g06aBM CbLIO U MU3KOYEHWME OT MpuHUMMia Ha npusHaBaHe B MC®O 3 3a m3bsarsaHe Ha
noTeHUmanHu nevyandou unm 3arydm ot "aeH 2", Bb3HMKBALLM MO NACUBU U YCIIOBHWN 3a4bIMKEHWS, KOUTO
Oouxa nonagHanu B obxeata Ha MCC 37 nnn KPMC®O 21 Hanosu, ako 6baat noHeceHn otgenHo. B
CbLLOTO BpeMe CbBETHLT peLun Aa MosiCHU CbLyecTByBaLLmTe Hacokm B MCPO 3 3a ycrnoBHUTE aKTuBY,
KOUTO HAMa fda ObgaTt 3acerHatM OT 3aMecTBaHETO Ha npernpaTtkata KbM Pamkata 3a M3roTBsHE U
npeacraBsHe Ha PMHAHCOBM OTHETM.

M3ameHeHusiTa BNU3aT B cuna 3a roguLlHn OTYETHU Neproau, 3anoysally Ha unu cnea 1 sHyapu 2022 r. n
ca npunoxumm 3a obaelum nepvogn. Tesn UaMeHeHust Bce olle He ca npueTyn ot EC. PoHabT Wwe
aHanusmpa u oueHu edekTuTe OT U3MEHeHUsITa BbpXy (PMHAHCOBOTO CLCTOSIHME UMK pesynTaTuTe OT
JenHocTTa CI.
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15. Myb6nukyBaHM cTaHAApPTHU, KOUTO BCe Olle He ca B CUJ1a U He ca Bb3NpueTu No-paHo
(npoabnxeHue)

Pedopma Ha pechepeHTHUTe NnoKasaTenu Ha NMXBeHUTe nNpoueHTu — ®asa 2 - MCPO 7,
MC®O 9 and MCC 39 (U3meHeHuA)

Mpes aeryct 2020, CMCC nybnukyBa Pecdopma Ha pedepeHTHUTE MokasaTenu Ha JIMXBEHUTE
npoueHtTn — ®aza 2 - MCPO 7, MCPO 9 and MCC 39, npukntoyBaiiki cBosiTa paboTa B OTFOBOP Ha
pecdopmarta 3a IBOR. MameHeHnsiTa NpeaoCcTaBAT BPEMEHHN 0BneKkYeHusl, KOMTO ce OTHAcAaT Ao
edekTnTe OT hHaAHCOBaTa OTYETHOCT, KOraTo MexaybaHkoBuaT nuxeeH npoueHT (IBOR) ce 3ameHs
C antepHatMBeH noytn 6e3 puckoB nuxBeH npoueHT (RFR). Mo KoHkpeTHO, u3aMeHeHusiTa
npeaBvXxaaT NPakTUYecKkn HaAcoKM, KoraTo ce oT4yMTaT NPOMEHMTE B OCHOBAaTa 3a onpegensHe Ha
AOrOBOPHUTE Mapu4HM NOTOUM NO (PMHAHCOBUTE aKTUBM W MacuBu, Aa Ce U3MCKBa KOpUrnpaHe Ha
edeKTVBHNS NUXBEH MPOLEHT, EKBUBANEHTEH Ha OBWXEHWE Ha nasapeH nuxBeH npoueHT. Cblo
Taka, M3MEHeHusTa BbBEXAAT YNEeCHEeHVWEe 3a npekpaTsaBaHe Ha XeMK B3aMMOOTHOLUEHMATA,
BKITIOUYMTENHO BPEMEHHO ocBobOXaaBaHe OT HeobxoAMMOCTTa Aa ce cna3BaT WM3MCKBaAHETO 3a
oTAENHO vaeHTUdUUMpaHe, korato RFR nHcTpyMeHTa e onpefeneH Kkato xeaxvpaHe Ha pUCKOB
UMHCTpymeHT. OcBeH ToBa, u3meHeHusitTa B MC®PO 4 ca npegHasHadeHuM Ja MNO3BONAT Ha
3acTpaxoBartenuTe, kouto Bce olle npunarat MCC 39, ga nonyyar cblyMTe 00neK4yeHns KaTo Tesu,
npeaBuaeHn B naMeHeHusiTa, HanpaseHn B MCPO 9. Mima 1 nameHenuss Ha MCPO 7 @uHaHcosu
UHcmpymenmu: OnogecmsgaHus, 3a Aa ce Aaje Bb3MOXHOCT Ha notpebutenuTte Ha pmHaHCOBU
oTyeTn pa pasbepatr edekta oT pedopmata Ha pedepeHTHUTE NUXBEHW MPOLEHTU BbPXY
(PMHaAHCOBUTE WHCTPYMEHTM U CTpaTerMsaTa 3a ynpasBfeHune Ha pucka Ha [pyxecTBoTo.
M3meHeHnsATa BNM3aT B cuna 3a rogviHM nepuogw, 3anoyvsaium Ha unu cneg 1 avyapu 2021 r. ¢
paspelleHo Mo-paHHO npunaraHe. [lokaTo mpunaraHeTo € CbC 3agHa garta, [pyxecTBOTO He e
ONMBbXHO [da npeus3yucrnaBa npeguwHu nepuogn . GoHAOLT We aHanmavpa u oueHn edekTuTe oT
N3MEHEHWATA BbPXY PMHAHCOBOTO CbCTOSIHNE N pe3ynTaTute oT AENHOCTTa CK.

MmoTn, MalnHU U CLOPBKEHUA: NOCTLNNEHUA Npean NnpeasmaeHaTa ynorpeba —
UN3meHeHuss 8 MCC 16

Mpe3 manm 2020 r. CMCC nybnukyBa MIMOTU, MalUMHM U CBOPBXEHUA — MOCTBNMEHUA npeau
npeaBugeHaTa ynotpeba, kato ce 3abpaHsBa Ha npegnpuaTUATa Aa npucnagart oT ueHaTa Ha
npugobuBaHe Ha MMOT, MallMHa U CbOPBXEHNE, KAKBUTO M Aa 6o NocTbNieHnst oT npogaxbaTta
Ha apTWKynu, NpoM3BefeHN OOoKaTo To3M akTMB OvBa MpuBeXAaH A0 MACTOTO U CbCTOSHUETO,
HeoOxoaMMM 3a Aa Moxe Tow Aa PyHKLMOHMPA NO HAaYMHa, NpeaBuaeH OT pbKoBOACTBOTO. BmecTo
TOBa NPeanpuATMETO NpusHaBa nNpuxoauTe oT npodaxbarta Ha TakMBa apTUKYNN U pa3xoguTte 3a
TAXHOTO NPOM3BOACTBO B nMedvanbaTta wnu 3arybaTa. N3ameHeHuATa BNmu3aT B cuna 3a rOAMLLHK
OTYETHW Mepuoau, 3anoyBawm Ha unu crieg 1 aHyapu 2022 r. n Tpabsa ga 6bAaT npunaraHn B
ObaeLwwm nepmoaun 3a UMOTH, MALUMHN U CbOPBXKEHUS, KOUTO Ca Ha pasnosiokeHue 3a ynotpeba Ha
UNun crnef Ha4yanoTo Ha Haw-paHHUSA NpeacTaBeH nepuof, Npes KOMTO NpeanpusaTMeTo npunara 3a
MbPBU MbT TOBa M3MEHeHMne. Te3n nameHeHus Bce owe He ca npuetn ot EC. ®oHabT Wwe aHanunsmpa
U oueHn edekTUTe OT M3MEHeHusiTa BbPXy (PUHAHCOBOTO CbLCTOSIHWE WMM pe3ynTatute oT
JEenHocTTa cu.

O6pemMeHUTENNHN 4OTOBOPU — pa3xoam 3a usnbiiHeHMe Ha goroBop — UameHeHusa B MCC 37

Mpe3s manm 2020 r. CMCC nyb6nukyBa uameHenHna B MCC 37, ynomeHaBawm Kou pasxogu
OpyxecTBoTO TpsAGBa Aa BKIIOYM MPU OLEHKaTa 3a ToBa Aanv AafeH OOroBop € obpemeHuTeneH
unu rybewl. iameHeHnsTa npunaraT "nogxoda Ha Npsiko cBbp3aHuTe pasxoaun”. Pasxoawm, kouto ca
Npsiko CBbP3aHM C [OroBOpP 3a MpefocTaBsHEe Ha CTOKA WM YCRyrW, BKOYMBAT — KakTo
BbTPELLUHOMPUCHLUMTE pasxodn, Taka 1 pasnpegeneHve Ha pasxoau, Npsko CBbp3aHu C akTUBUTE MO
poroBopa. ObLmMTe U agMUHUCTPaATUBHUTE pa3Xxoau He ca CBbP3aHW NPSiKo C AafeH OOroBop U ce
W3KIIOYBAT, OCBEH aKo Te U3PUYHO He noariexar Ha pakTypupaHe KbM KOHTpareHTa no 4orosopa.
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15. Myb6nukyBaHM cTaHAApPTHU, KOUTO BCe Olle He ca B CUJ1a U He ca Bb3NpueTu no-paHo
(npoabnxeHue)

O6GpemeHUTENHN AOroBOpPU — pa3xoau 3a U3NbiIHeHUe Ha goroeBop — M3meHeHus B MCC 37
(npoabKeHune)

M3meHeHuATa BNM3aT B Cufa 3a FOAULLHN OTYETHU NEepuoaun, 3anodBalin Ha unu cneg 1 sHyapum
2022 r. Te3un nsameHeHus Bce oule He ca npuetu oT EC. ®oHAbLT We aHanmanpa u oueHn epektuTe
OT U3MEHEHNSITA BbPXy PMHAHCOBOTO CbCTOSAHME UK Pe3ynTaTtuTe OT AeNHOCTTa CU.

MC®O 1 NpunaraHe 3a NbpBU NbT Ha MexxayHapoAHUTe cTaHZAPTU 3a (pUHAHCOBO
oTuyuTaHe — [1bLEPHO APYKECTBO B KA4eCTBOTO Ha npeanpuaTve, npunarawo MC®O 3a
MbpPBU NbT

Kato 4act ot npoueca 3a roguwHu nogobpeHns Ha MCPO - 2018-2020 r., CMCC nybnukysa
nameHeHne B MC®O 1 lpunazaHe 3a nbpeu nbm Ha MexdyHapodHume cmaHdapmu 3a hpuHaHCO80
omyumaHe. VI3MeHeHneTo MNO3BOMsBa Ha AbLUEPHO npeanpuatve, koeto usbepe Aa Npunoxu
naparpad 16(a) Ha MC®O 1 3a oueHsiBaHe Ha KyMynaTMBHWTE pasnuKu OT MpeBpblUaHe Ha
yyXxgecTpaHHa BanyTa, Aa u3nona3sa CymMuTe, OTYETEHM OT KOMMaHUsiTa-marka, Ha 6asa gaTtarta Ha
npexoga kbM MC®O Ha koMnaHusTa-manka. ToBa M3MEHEHUE ce npunara CbLlo U Mo OTHOLLIEHUE
Ha acouuvpaHu NpPeanpusiTUS WUNNU CbLBMECTHU NPeanpuaTusl, KouTo u3bepaTt da npunoxart
naparpag 16(a) Ha MC®O 1. MameHeHnMeTo BnM3a B cuna 3a roguHM OTHETHW MEpuoaw,
3anoysalum Ha unu cneg 1 aHyapm 2022 r. [No-paHHOTO NPUAOXKEHNE € NO3BONEeHO. Te3n N3MeHeHns
BCe owe He ca npuetn oT EC. Bb3anpmemaHeTo Ha M3MEHEHUSATA HE € OKasarno BNusHWEe BbpXy
(PNHAHCOBOTO CbCTOSIHWE UMK pe3ynTaTuTe oT AerHocTTa Ha doHAa.

MC®O 9 duHaHco8U uHCMpPyMeHmMu — Bb3HarpaxaeHus B Tecta Ha "10-Te npoueHTa" 3a
oTnUcBaHe Ha CbVIHaHCOBVI nacmBu

KaTto vact ot npoueca 3a roauMwHn nogobpeHmns Ha MCPO - 2018-2020 r., CMCC nyb6nukysa
naveHeHne B MCOPO 9. N3MEHEHMETO U3SICHABA Bb3HarpaXkgeHusTa, KOUTO MpeanpusaTveTo
BKITIOYBA, KOraTto OLEHsiBa Janu ycroBuATa Ha HOB unuv moanduuupaH uvHaHCOB MacueB ca
CbLLIECTBEHO Pa3fnMyHM OT YCINOBUSATA Ha MbpBOHAYanHUsA MHaAHCOB NacuB. Te3n Bb3HarpaxaeHus
BKIIOYBAT caMoO MraTeHuTe WM MonydeHuTe Mexay KpeauTononyyatens v KpegutogaTens,
BKITIOYMTENHO Bb3HarpaxgeHusTa, nnateHn Unm nonydeHun unu ot KpepuTornonyyartens, unm ot
KpeguTodatens oT uMmeTo Ha apyrus. lMpegnpusTneTo npunara U3MEHeHMeTo 3a (PUHaHCOBU
nacveu, KOMTO ca MOAUMPMLMPAHM UNN 3aMEHEHWN Ha UMK Chnef HayanoTo Ha roAMLIHMS OTYeTeH
nepuog, Npes3 KOMTO NpeanpUsSTUETO Npunara U3MeHeHNeTo 3a MbpPBU NbT. I3MeHeHMeTo BNM3a B
cuna 3a roguvulliHu OTYeTHU Mepuoau, 3anodBawm Ha unm crieg 1 sHyapm 2022 r. kaTo No-paHHO
NPUNoXeHne e No3BorieHo. Tean n3MeHeHns Bce olle He ca npuetn ot EC. ®PoHaa we aHanunsmpa
N oueHn edeKTUTe OT M3MEHeHUsATa BbpXYy (PMHAHCOBOTO CLCTOSHWE WM pe3ynTatute oT
JenHocTTa cu.

MCC 41 3emegenue — [JaHb4yHO oGnaraHe npu oueHsABaHe NO cnpaBefniMBa CTOMHOCT

Kato yact ot npoueca 3a roguwHm nogobpeHns Ha MCPO - 2018-2020 r., CMCC nybnukysa
nameHeHne B MCC 41 3emedenue. NameHeHNETO NpeMaxBa M3nMckBaHeTo B naparpad 22 Ha MCC
41, cbrnacHo KoeTo npeanpuaTusTa TpsibBa Aa U3knoYBaT NapUYHUTE NOTOUM, CBbP3aHN C AaHbYHO
obnaraHe, KoraTto oOLEHsiBaT crpaBeanMBata CTOMHOCT Ha akTuBuTe B obxBata Ha MCC 41.
MpeanpuaTneTo npunara U3MeHeHWeTO 3a Obaelwy nepuoauM NO OTHOLLUEHME Ha OLEHKU Mo
cnpaBeaniMBa CTOMHOCT, HA UK crnej Ha4yanoTo Ha MbpBUS roAulleH OTYETEeH Nepuod, 3anoysall
Ha unu cnea 1 aHyapu 2022 r. [No-paHHOTO NPUMOXeHMe € NO3BOoNeHO0. Te3n N3MeHeHUs BCe olle
He ca npueTtn ot EC. MlameHeHuaTa He ca Npunoxmmm 3a genHocTtTa Ha doHaa.
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16. YcnoBHM NacuUBU U aKTUBU

PoHOBLT He NpU3HaBa YCMOBHM aKTUBWM BbB (OMHAHCOBUTE CUM OTYETW, MOpaau akTa ve He ce siBsiBaT
Bb3MOXHMW B3EMaHWS1 U EBEHTYANHOTO UM NpU3HaBaHe MOXe Aa AoBede 40 Npu3HaBaHe Ha JoXom4, KOUTO
MOXe HVKora fja He 6bae peanvavpat.

doHOa npusHaBa YCMNOBHW MacMBUM BbB BPb3ka CbC M3BbLPLUEHW pPas3xoauM 3a opraHusauus u
agMUHUCTpaums Ha poHaa OT YnpasnsaBaLLoTo APYKeCTBo (6en. 4).

17.C0uTHA cnepn pararta Ha OTYETHUA Nepuog,

Hama cbbutnsa cnen gatata Ha OTYETHUS MEpuUon, M3UCKBALLUM KOPEKUMM UNU OMOBECTsIBaHE B
roguwHma cmHaHcoB oT4eT Ha PoHAa, KOMTO ca ce Cryyunu 3a nepuoga OT OTYeTHaTa gata Ao
JaTaTa, Korato To3n (puHaHCOB OoT4yeT e ogobpeH 3a m3gaBaHe oT CbBeTa Ha ANPEKTOPUTE Ha
YnpaBnsBaLLoTo ApYXecTBO.
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OEKNAPALUWA no un. 100H, an. 4, 1. 3 oT

3aKoHa 3a Ny6/IMYHOTO NpeanaraHe Ha LeHHU KHUXa

[10 npuTexartennTe Ha AAnoBe
Ha , Ekcnat Makegonma MbW10 KOCUTC BTO"

[onynoanncaHuAar:

1. Hukonai MbpHeB, B KAYeCTBOTO MU Ha YnpaButen/YnbaHOMOLLEH NpeacTaBuTen Ha
OOMUTOPCKO ApyMecTBo ,,bpHCT 1 AHr Ogut” O0L, ¢ EMK 130972874, cbC ceganuile n
aapec Ha ynpasneHue: Monurpadua opuc ueHTbp, byn. Llapurpaacko woce 47A, eT. 4,
Cothma 1124 wn agpec 3a kopecnoHgeHuusa: [Monurpacgma oduc UeHTbp, 6yn.
Llapurpaacko woce 47A, eT. 4, Codma 1124, n pernctpupan ogntop (c per. Ne 0612])
oT peructbpa npun MOEC no un. 20 oT 3akoHa 3a He3aBUCUMUA (PUHAHCOB OAOUT),
OTrOBOPEH 3@ OOUT aHraXMMeHTa OT MMETO Ha OAMTOPCKO APYXEeCTBO , bpHCT U AHr
Oant"” 00/ (c per. N2 .108 o1 pernctbpa npn WAEC no un. 20 oT 3aKOHa 3a He3aBUCUMUSA
dunHaHcos oguT) npun MAEC, neknapupam, ve

L BPHCT 1 AHr OanT"” OO/ beLle aHraXxnMpaHo Aa U3BbPLUM 3aab/KNTENEH (DUHAHCOB OaUT
Ha oMHaHCcoBKA oT4eT Ha ,,Ekcnat MakegoHmna MBU10 KOCUTC BTO" (,doHaa™) 3a 2020
., CbCTaBEH CbIMacHO MexayHapoaHuTe cTaHaapTu 3a OUMHAHCOBO OTYMTaHe, NPUETH OT
EC, obujonpmeto HaMMeHoOBaHMe HA cYeTOBOAHATa Ha3a, geduHMpaHa B T. 8 Ha [P Ha
3akOHa 3a C4YeTOBOACTBOTO MO HAWMeEHOBaHWe ,MeXayHapoaHW CYETOBOAHMU
cTaHgapTn”. B pe3yntart Ha HallnA oauT HUEe MU3gafoxMe oanuTopcku aoknag ot 30 mapT
2021 roguHa.

UneH Ha bpHCT 1 AHr Moban

bpHcT n Aur Ogut OO0

cefanvle 1 agpec Ha ynpaeneue B rp. Cocust
Monwurpadusa Ocbuc LieHTbp
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C HACTOALIOTO YAOCTOBEPABAM, Y€ KAKTO € A0K/aABaHO B M34aAeHMA OT HAC OQMTOPCKM
AOKNaA4 OTHOCHO roAvLLHMA hMHAHCOB OTYeT Ha ,Ekcnat MakegoHus MBU10 KOCUTC
BT®" 3a 2020 roanHa, n3gageH Ha 30 mapt 2021 r.:

1.4n.100H, an. 4, 1. 3, 6ykBa ,,a" OauTopcKko MHeHue: [10 HalLe MHEHWNE, NPUTOXEHNAT
(h1HaHCOB OTYET 4aBa BAPHA M YeCTHa NpeacTaBa 3@ PUHAHCOBOTO CbCToAHME Ha DoHAa
kbM 31 pekemBpu 2020 r. 1 3a HeroBuTe (OMHAHCOBW pPe3ynTaTu OT AeNHOCTTa W
napu4yHUTEe My MOTOUM 3@ roAamHaTa, 3aBbplUuBalla Ha Ta3u gata, B CbOTBETCTBUE C
MexXayHapoaHuTe cTaHaapTy 3a PMHaHCoBO oTunMTaHe (MCDO), npueTtun oT EBponenckus
cbto3 (EC) (cTp. 1 oT oguTOpCKMA aoknan);

2.4n.100H, an. 4, 1. 3, 6ykBa ,,6" UHpopmayuma, oTHacALLA ce Ao caenkute Ha ,,Ekcnar
MakepgoHna MBU10 KHOCUTC BTO" cbc cBbp3aHn numua. MHpopmaums OTHOCHO
CAENKNTE CbC CBbP3aHu NMLa € Ha/IeXXHO ornoBecTeHa B [MosAcCHMTeNHa 6enexka 11 KbM
hunHaHcoBma otyeT 3@ 2020 r. Ha 6a3a Ha M3BbPLUEHUTE OT HAC OAUTOPCKM npoueaypu
BbPXY CAENKUTE CbC CBbP3aHM NMLA KaTO YacT OT HaLLMA oanT Ha (PUHAHCOBMA OTYET KaTo
LS10, HE Ca HUW CTaHanu U3BeCTHU dhakTn, obCTOATENCTBA WK Apyra UHopMaums, Ha
6asa Ha KOWUTO [a HamnpaBuMM 3aKIl4YeHWe, 4ye CAeslkuTe CbC CBbP3aHM NMua He ca
OMOBECTEHM B MPUIOMEHMA (PUHAHCOB OTYET 3a roAMHaTa, 3aBbpLuBalla Ha 31 gekemBpu
2020 r., BbB BCMYKWN CbLLIECTBEHM ACMNEKTN, B CbOTBETCTBME C M3NCKBaHUATA Ha MCC 24
OnoBecTsABaHe Ha CBbpP3aHu nua. Pe3yntatuTte oT HalLUTe OAMTOPCKM NpoLeaypu Bbpxy
CAENKNTE CbC CBbP3aHM NuMUa ca pasrfiefaHn OT Hac B KOHTEKCTa Ha hopMMpaHETOo Ha
HaLleTO MHEeHMe OTHOCHO (OMHAHCOBWMA OTYET KATO LSO, @ He C Len M3passBaHe Ha
OTAEe/THO MHEHME BbPXY CAENKUTE CbC CBbpP3aHu nuua (CTp. 7 OT 0OAUTOPCKMA AOKNaa).

3. Yn. 100H, an. 4, 1. 3, 6ykBa ,,B" NHthopmauymsa, oTHacALA ce A0 CbLUeCTBEHUTe
caenku. Hawmte OoTroBOPHOCTM 3a OAUT HA (PMHAHCOBMA OTYET KAaTo LANO, ONUCAHKU B
pasgena Ha Hawwma goknag ,,OTroBopHOCTM Ha OAMTOPA 3@ OAMTa Ha (PMHAHCOBKUA OTYeT",
BK/IIOYBAT OLeHABaHe Aann (PUMHAHCOBUAT OTYET MNpPeacTaBA CbLUECTBEHUTE CAENKU “
CbOUTUA MO HAYMH, KOWTO MOCTUra BAPHO W YeCTHO npeacTaBAHe. Ha 6as3a Ha
M3BbPLUEHUTE OT HAC OOUTOPCKW nNpoueaypu BbpXy CbLECTBEHUTE  COENKM,
OCHoOBOMoNarawn 3a UHAHCOBMA OTYET 3a roAanHaTa, 3aBbpluBalla Ha 31 gekemBpU
2020 r. He ca HUM CTaHanu N3BeCTHU hakTn, obCToATEeNCTBA WK Apyra MHopmauusa, Ha
6asa Ha KOWTO [a HanpaBWM 3aK/IOYEHWEe, Ye Ca Hanuue cayvyanm Ha CblUeCTBEHO
HeJOCTOBEPHO MpeacTaBAHE W  OMOBECTABAHE B CbOTBETCTBME C  MPUNOXUMUTE
n3nckBaHma Ha MCOO, npuetn oT EBponenckusa cbto3. Pe3yntatute oOT HawuTe
OOUTOPCKM NpoLeaypu BbpXY CbLLUECTBEHUTE 3@ PMHAHCOBUA OTYET CAENKN N CbOUTUA Ha
DoHpa ca pasrnegaHn OT Hac B KOHTEKCTa Ha (hOPMMPAHETO Ha HALLETO MHEHME OTHOCHO
(hMHAHCOBMA OTYET KAaTO LAM0, @ He C Len U3passaBaHe Ha OTAE/THO MHEHWE BbpXy Te3u
CblUeCcTBeHW caenkn (CTp. 7 OT OAUTOPCKUA OOKNaa).
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Building a better
working world

YpoocToBepsABaHMATA, HANpaBeHW C HacToALWaTa Aeknapauus, ciensa aa ce pasrnexaat
€ONHCTBEHO M CaMO B KOHTEKCTA Ha M3[adeHus OT HaC OAMTOPCKN AoKNaa B pe3ynTaT Ha
N3BbPLUEHNA HE3aBUCMM (PUHAHCOB OOWT Ha roAuvLlIHMA (PUHAHCOB OTYyeT Ha ,Ekcnar
MakegoHnsa MBM10 FOCUTC BTD" 3a roguHaTa, 3aBbpluBalla Ha 31.12.2020 r., c gata
30 mapt 2021 roamHa. HacrtoAwlata geknapauma e npeaHasHavyeHa efuMHCTBEHO 3a
NOCOYEHMA MO-rope agpecat M € U3roTBeHa EeAMHCTBEHO M CaMO B W3Mb/IHEHME Ha
M3NCKBAHMATA, KOUTO Ca NocTaBeHn ¢ yn. 100H, an. 4, T. 3 OT 3akKoHa 3a Nyb6AnYHOTO
npegnaraHe Ha ueHHM kKHuXa (3MMLK) n He cneaBa foa ce nNpuema KaTto 3aMecTBalla
HalUMTe 3aK/10UYEeHNA, CbAbpXXaLLK ce B U3gadeHnsa oT Hac oanTopckn goknag ot 30 mapt
2021 roguMHa no OTHOLUEHME Ha BbnpocuTe, obxBaHath oT Y. 100H, 1. 3 oT 3MMLK.

OanTopcko ApyXecTBo ,,bpHCT 1 AHr Ogmnt” OO[] ¢ perucTtpaynoHeH Homep 108:

Ni kOlay ﬁ;ﬁ’('f;':,ygﬁgjf >y NIKOLAY Digitally signed by NIKOLAY
Date: 2021.03.30 Georgiev Garnev

Garnev 21:33:38 +03'00' Georgiev Garney Doy 202110330 210116

Hukonan bpHeB Hukonanm bpHeB

Ynpasuten PerncTpmpaH oguTop, OTFOBOPEH 3a 0ANTa

30 mapt 2021 roauHa

rp. Cotusa, bounrapusa
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