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rOOMLUEH OOKNAA 3A OEMHOCTTA

3a nepuoaa, saBbpuiBaLy Ha 31 aekemBpu 2021 roguHa
Ha 6opcoBoO TbpryBaH ¢oHpa ,,Ekcnat MakegoHna MBU10 KOCUTC BT

cbrnacHo u4n. 39 ot 3akoHa 3a C4eTOBOACTBOTO

BbopcoBo TbpryBaH ¢oHg ,Ekcnat MakegoHus MBU10 KOCUTC BTO* (,doHABLT®) € KonekTMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3@ WMHBECTUPAHE B LEHHW KHWKa WU APYrn NVMKBUOHU
dMHaHCOBM aKTMBW, yYpeLeH M OCbLUECTBSBALL, CBOSITA AEVHOCT B CbOTBETCTBME CbC 3akoHa 3a
OEeVHOCTTa Ha KONEKTUBHUTE WHBECTULUMOHHW CXeMW WU Ha APYrn nNpeanpuatvs 3a KONEeKTUBHO
nHsectupaHe (3OKNCAONKWM), 3akoHa 3a nybnuM4yHOTO MpegnaraHe Ha LUEHHU KHKa WU
noa3akoHOBMTE akToBe MO mnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBW UHCTPYMEHTW,
3akoHa 3a 3agbIPKeHMsTa W [OrOBOPUTE U OCTaHanoTO MPUIIOXKMMO 3aKOHOAATencTBO Ha
Peny6nuka Bvnrapus.

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

®PoHaBLT e 060c06eHO MMYLLECTBO C LieNn KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMXKA
W Opyrn nukBMaHu cmHaHcoBu aktuem no un. 38, an. 1 ot 3OKNCOIMKW Ha napunyHu cpeacTea,
HabpaHu 4pe3 nybnMyHO npegnaraHe Ha [AsfoBe, KOETO Ce OCbLUECTBABA Ha MNpuHUMNa Ha
pasnpegeneHne Ha pucka, OT ynpaBnsaBaLlo OPYXECTBO.

®oHALT ce opraHu3Mpa v ynpaensiBa OT ynpaensaeawo gpyxectso ,Ekcnat AceT MeHUmHKMBHT

EAL.

YnpaBnsiBawoTo OPYXECTBO NpuUTEXaBa paspeLleHne 3a opraHuanpaHe u ynpaeneHme Ha doHaa,
nsnageHo ot Komucusata 3a puHaHcoB Haasop, oT 12 sHyapu 2018 r. doHOBLT € opraHn3npaH B
MbiHO CbOTBETCTBME C eBponenckuTe ampektmneu 3a UCITS.

Mpe3 oTyeTHMA Nepuon HAMa OencTBusA B obnactrta Ha Hay4yHO-u3cregoBaTternickata U pasBoiiHa
pewnHoct. ,Exkcnat Makegonuss MBA10 KOCUTC BT Hama knoHoBe.

®oHaBbT e nacuBeH GopcoBO TbpryBaH (HOHA, KOWTO criedgBa Mogena Ha NbiHO M3NYECKO
pennukMpaHe Ha nHgekca ,MBI10“ Ha MakegoHckaTa doHgoBa 6opca. PernctpupaH e 3a Tbprosus
Ha Bwnrapcka poHgoBa 6opca un Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog MKK1, kakTo
n Ha Ljubljana Stock Exchange.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®oHOBT MHBECTUPA OCHOBHO B KOLIHMLA OT GanaHCOBM aKTMBW, CbCTOSILLU Ce€ OT aKuMmMTe Ha
KomnaHunTte B PedepeHTHMA nHaekc. Kato doHa 3a aupekTtHa pennukaums ,Exkcnat MakegoHus
MBWN10 KOCUTC BT moxe ga He MHBeCTMpPa BbB BCSAKa KOMNaHUsA oT PedepeHTHUA MHAEKC unun
[Ja He MHBEeCTUpa C TOYHOTO Terno Ha CboTBeTHaTa koMnaHusa B PedpepeHTHUA nHgekc. NocturaHeto
Ha uenute Ha doHAa da pennuknpa AUpekTHo PedepeHTHNS nHaeke, 3aBucKu oT MHBECTULMOHHUTE
orpaHmyeHusi, kouto ®oHabT TpsbBa Aa cna3Ba M OT OCODEHOCTUTE Ha Mnasapa, BKIHYMTENHO
NMKBUOHOCTTA Ha no3uuunte ot PedepeHTHMS MHOEKC.

HeTHa cToMHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO MMYLLECTBO) Ha PoHaa He Moxe fa 6bae no-manka ot 100
000 neBa cbrnacHo un. 82 a, an.1 ot Hapenba 44/2011 r. 3a n3MckBaHMSITa KbM OENHOCTTa Ha
KONEeKTUBHUTE MHBECTULIMOHHU CXeMW, ynpaBndaBalluTe gpyxecrtsa, HauMOHaNIHUTE MHBECTULIUOHHU
cdhoHOoBe M nuuara, ynpaensisaliy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.
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HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa (NpoAbIKEHNE)

Kbm 31.12.2021 r. obwaTa CTOMHOCT Ha akTuBuTe Ha ,Ekcnat Makegonns MBA10 KOCUTC BTO*
Bb3nu3a Ha 374 167 nB. 3agbmkeHnsta ca 593 nB. HeTHaTa cToHOCT Ha aktmBuTe € 373 574 nB.
Bposar Ha ganoseTe B obpalleHme KbM kpas Ha 2020 r. e 80 000 agsna, a KbM Kpasi Ha 2021 r. e
100 000 psana. PeanusupaHaTa aHwanuaupaHa [OOXOAHOCT OT Hayanoto Ha nybnuyHoTo
npegnaraHe e 20.04%, a 3a 2021 r. e 28.92%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBalloTo APYXECTBO Noema vpe3 UHBECTMpaHe Ha aktueute Ha PoHaa, Mmanku 3a uen
pennukMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akumm Ha “MBI10”. B T03M cMuUCbN, MHBECTUpaHeTo B gsnoBe Ha ,Exkcnat MakegoHuss MBK10
FOCUTC BT®" e cBbp3aHO C NoemMaHe Ha BUCOK pUCK, NpeaBua dakTa, ye PecdepeHTHUSAT uHaekc e
CbCTaBeH OT aKLuuu.

Mo oTHoweHue Ha penHoctTa cn, ,Ekcnat MakegoHns MBU10 FOCUTC BT®“ e mnsnoxeH 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 oueHu MbBKkaBoCTTa Ha PoHAaA cnpsMo No-HeBNaronpusATHU pesynTatu, 3a U3MbIHEHNETO Ha
nporHo3uTte BeLle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a a OTpasun Cepusl OT cLieHapun, 6asvpanm
Ha OCHOBHUTE puckoBe 3a PoHaa M NepcneKkTUBUTE 3a craf Ha MKOHOMMKaTA, B KOSITO TOM OCbLLECTBSIBA
[JenHocTTa CI.

MpencraBsaHeTo Ha ®oHAa (M3MEPEHO Ype3 M3MEHEHNETO Ha NapaMeTbpa ,HeTHa CTOMHOCT Ha akTuBKTe
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 CbCTOsiHWE. B
MOMeEHTa CBETLT € B MPOLIEC Ha MacoBa BakCcUHaLUUS U OBNagsBaHe Ha 3apasHaTa kpusa. MNoteHumanHunre
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 Te3WN Ha BCUYKWU APYr1 y4acTHULUM B MHOyCTpuATa. 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 oTpasn
HeraTMBHO M Ha npefcTaBsHeTo Ha PoHaa. ToBa e n3LANo nasapeH pUCK, KOMTO € OnMcaH HaaNeXHo B
npocrnekta Ha doHa M He e OT onepaTvBeH Unu U3BbLHPedeH xapaktep. Bpemesata pamka 3a
OKOHYaTenHoTo cnpassHe COVID-19 He moxe oa 6bae nporHosupaHa Bee owe. Moxe ga ce nporHosmpa,
Ye nasapHUAT PUCK, U3MEPEH KaTO BONATUIHOCT B LIEHUTE HA CBETOBHUTE (pUHAHCOBW nasapu, e 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 onepaumnte U pesynratute Ha
doHpa.
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ExkcmpeMHu nazapHu 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 KOMTO onepupa EMUTEHTBLT 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 MHaekca, BKM. ronemu OHEBHU OBWXEHMS1, NpeactaBaAHeTo Ha doHOa Moxe ga 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 Ynpasrnsieawomo dpyxxecmeo Oa ce adanmupa KbM nasapHume rnpomMeHu

doHOBbT cnefBa nacuMBHa cTpaTterusd, T.e. He € akTMBHO ynpasnsasaH. CbOTBETHO YNpaBnsABaLloTo
OPY>XeCTBO HsIMa [a NPOMEHs CbCTaBa Ha NopTgonNuoTo, OCBEH 3a Ada crneaBa 6nm3ko obuiaTa
poxogHocT Ha PedepeHTHMs nHgekc. PoHOLT He ce onuTBa ga ,0me” nasapa u He npegnpuema
AedaH3nBHM NO3NLMK, KOraTo NasapbT Naga UM ce cMaTa 3a HagueHeH. CnefgoBaTtenHo cnaj Ha
PedepeHTHUs MHOEKC MOXe Aa AoBefe A0 crnaj Ha CTOMHOCTTa Ha akTueuTe Ha PoHaa.

JlukgudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WM MNPOMycHaTW MON3N OT HaNOXUTENHW Wnn
NPUHYAUTENHN NPOAaX6U Ha akTUBK NpKU HeGNaronpUSTHU NasapHX YCroBUst (KaTo HAanpUmep HNCKO
TbPCEHE MNpU HaNMYMEeTO Ha CBpbXMNpeasaraHe).

EmumupaHe u obpamHu U3sKyryeaHusl

AKO MopbYKMTE 33 emMuTMpaHe M obpaTHO M3KynyBaHe Ha OSAMNOBE Ca MOMyYEeHU KbCHO MNU He
OTroBapsiT Ha usmckBaHusaTa B lNpocnekta u MpaBunarta Ha PoHAa, Le MMa 3aKbCHEHWE MexXay
BPEMETO Ha MojJaBaHe Ha nopbykaTa W OeWcTBMTENHaTa gata Ha emMuTupaHe wunum obpaTHo
nskynysaHe. TakvMBa OTnaraHus wnmM 3akbCHEHWs MoraT Aa AoBefaT OO HamansBaHe Ha 6pos
OsNoBe UM cymata Ha obpaTHUTE U3KynyBaHWs.

TbpaysaHe Ha peaynupaH rnasap

He cbluecTByBa CUMrypHOCT, Ye Le 6bae nogabpxaHa TbproBusTa Ha asnoeeTte Ha PoHaa, unn Ye
yCrnoBUsATa 3a JonyckaHe 40 TbproBUsi HAMa aa ce npoMeHsaT. OCBeH TOBa TbproBusiTa Ha AsroseTe
Ha doHOoBa Gopca Moxe da 6bAe NpeycTaHoBeHa cCropef nNpaBwiata 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 AeWCTBalMTe 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 u perynauuv B bbnrapusa unu EBponenckna cbio3 Morat ga He Mo3BOMAT unu
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 M3NbIHABA CbOTBETHUTE MHBECTULMOHHW 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 PoHpa, C Len cnasBaHeTo Ha HOBWTE npasuna. TakoBa eBeHTyarnHo
NPecTpyKTyp1paHe MOXe Aa BKIHOYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpykrypupaHe He
€ Bb3MOXHO, MOXe da ce npuberHe KbM npekpaTaBaHe Ha ®PoHga. AktuBuTe Ha PoHaa u
PedepeHTHNs nHOEKC NoanexaT Ha MPOMSIHA B 3aKOHU UMK perynaumm n/unm takasa npoMsiHa Moxe
[Aa ce 0Tpa3sun Ha CTOMHOCTTa UM W/UNN NMMKBUAHOCTTA WM.
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OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanusmpart 3arybu nopagm rpeliku Mnm HeCbBbPLUEHCTBA B
cucTemarta Ha opraHusauusi, HeJoCTaTbyHO KBanudumumMpaH nepcoHan, HebnaronpuaTHU 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 CKbMOo M TPyAHO 3a u3nbiiHeHue. [lopTdonno MeHWIKbpbT MOXE Aa W3Mon3Ba
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 rpelukaTa npu crefBaHe W fga foeBede OO pas3nuyHo npeactaBsHe Ha doHpa cnpsiMo
MHpekca. Cblo Taka CblLecTByBalUM OrpaHuMyeHuss no vnv 6baeliM npoMeHuM B 3aKOHa W
perynauunte Ha bBbopcoBo TbpryBaHus poHO MO OTHOLIEHME Ha, HO He caMO, CbCTaBsa,
KOHLIEHTpauusaTa M HavyMHa Ha OLUEHKa Ha akTMBUTE MoraTt A0 AoBedaT A0 HEBBL3MOXHOCTTa Ha
doHaa ga pennukupa nHaekca HanbnHo. ChLyo Taka BOPCOBO ThpryBaHUTe hOHAOBE Ha nasapw,
XapakTepusnpalim ce C HUCKA NMKBUOHOCT, Ca U3MOXEHM Ha MO-rofisiM PUCK OT rpeLlka npu cnegsaqHe
Ha MHOEKC.

PegepeHmeH uHOeKc

Mpn Hannuune Ha cbbuTne, KoeTo 3acdara NMHaekca, Ha PoHOa MOXe Aa ce HanoXu ga npeycraHoBU
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 0b06pa3;|Ba C T4aX.
Puckose, nopoaeHn OT nonutnyeckata 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 VIHCbOpMaLI,I/IFI N npunaraHeTo Ha cuctemMa 3a MNporHo3vpaHe w”u
DencTBeus B EKCTpEMHM CnUTyaunn ca Bb3MOXKHN HAYNHN 3a MUHUMU3NPAHE Ha oTpulaTtenHua e(*)eKT.

Puckoe nipocburn u ynpaeneHue Ha pucka

PuckoBuaT npodun Ha hoHAa MOxe da ce NpoMeHs camo ¢ ogobpeHune Ha Komucuns 3a domHaHCoB
Haasop, oTpaseHo B [Mpocnekta u [NpaBunata Ha cdoHga. PuckosBuat npocwmn Ha doHpa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE pUCKOBE, CBbp3aHM C denHocTTa Ha PoHaa, ca
nogpobHo onucanu B [pocnekTta, nybrnvkyBaH Ha WHTEpPHET cTpaHuuata Ha YnpasnasalloTo
ApyXecTBo. PbKOBOACTBOTO He o4akBa [ApYyr TWUM PUCKOBE WM HECUTYpHOCTMW, PasfnnyHu oT
npeacraBeHuTe B NpocnekTa, Aa okaxaT BrusHue Bbpxy AenHocTTa Ha PoHaa.

Vi
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Cmpykmypa u MpoUeHMHO CbOMHOWeHUe Ha OCHOBHUME fokazamenu 3a deliHocmma
Cmpykmypa Ha akmusume u nacusume

CTtpykTypa Ha akTmBuTe Ha doHAa e NnpeacTaBeHa B abContoTHa CTOMHOCT M KaTo NPOLEHT OT 06LLo
aKkTmBuTE KbM Kpas Ha 2021 n 2020 roguHa.

AkTneu Kbm 31.12.2021 r. % Kbm 31.12.2020 r. %

MapunyHu cpencrea 18 619 4,98% 5777 2,49%
Akummn 355 548 95,02% 226 478 | 97,51%
O6wWo akTMBMK 374 167 100,00% 232 255 | 100,00%

O6bwumaT pasmep Ha 3agbikeHusTa Ha PoHaa KbM Kpass Ha 2021 roguMHa e 593 nesa, KOUTO
npeacTaBnsaBart 3agbikeHus kbm baHkaTa genosutap (B) n kem YnpasnssawoTo apyxecTtso (Y[).

Macusu Kbm 31.12.2021 r. % Kbm 31.12.2020 r. %
3agbkeHne kbM B[ 286 0,08% 254 0,11%
3agbkeHne kbM Y[ 307 0,08% 188 0,08%
O6Lwo 3agbmKkeHns 593 0,16% 442 0,19%
Obwo nacuBun wu 374 167 100,00% 232 255 | 100,00%
cobcTBeH Kanutan

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

Pesynmamu om deliHocmma

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

Pasxoan 3a pewnHoctTa / 2021 % 2020 %
Bua pasxopn
OTpuuaTtenHu pasnukm oT 830 3,09% 26 0,31%

onepauun ”n npeoueHka cC
q)l/IHaHCOBVI aKTnBun

Pas3xoamn, CBbp3aHu c 16 337 60,83% 28 0,34%
BanyTHW onepawuu

Opyrn dpuHaHcoBK pasxoam 8 854 32,97% 6418 | 77,64%
Pa3sxoau 3a BbHLUHM yCryru 834 3,11% 1794 | 21,71%
O6wo pasxoaun 26 855 | 100,00% 8 266 | 100,00%

Vii



expatcapital

Excnam MakedoHuss MBU10 KOCUTC BT®

roduweH ¢puHaHcoe omyem
3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

anXOﬂ,MTe OT AenHocTTa Ha ®oHaa ca npencraBseHn B cregHarta Tabnuua:

Mpuxogu ot penHocTTa / 2021 % 2020 %
Bug npuxopn

Mpunxoan oT AMBMOEHTMN 11 330 10,44% 8 250 56,93%
MonoxutenHn pasnuku oT 6417 5,91% 6241 | 43,07%
onepaumm un npeoLeHKa ¢

¢MHaHCOBU aKTUBMU

Mpuxoan, CBbp3aHu c 90 787 83,65% - -
BanyTHW onepauuu

O6wo npuxoaun 108 534 100,00% 14 491 | 100,00%

Pesyntatute oT geriHocTTa Ha PoHaa 3a 2021 n 2020 rognHa ca NpeAcTaBeHu B cnegHarta tabnuua:

2021 2020
Mpuxogu 108 534 14 491
Pa3xogun 26 855 8 266
HeTeH pesynTtar - neyan6a 81679 6 225

Mpe3 oTYeTHUA Nepuos HAMa HACTbNWUMN BbTPELIHU CbOWUTKS, KOMTO A OKaxaT BIUSIHUE BbpXY
AelHOoCTTa U pesynTaTuTe Ha GOPCOBO TbpryBaHWs YOHA, KAaKTO U Ha YNpaBrisiBaLloToO OPYXECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa POHOBLT HE MOXE [a U3BBbPLUBA U HE € N3BbPLUBAI CAENKM
CbC CBbpP3aHu nnua, cbobpasHo orpaHunyeHnsaTa Ha 3OAKUCOMKN.

PoHABLT He € M3BbpLUBal peno caesikm npe3 oT4ETHNUA nepunoa.

OcHoBeH akumoHep Ha Y[ ,Ekcnat AceT MeHngpxkmbHT EALL e ,Ekcnat Kanutan® ALl. MNMpe3 otyeTHus
nepuo HaMa NpoMsiHa B cbCTaBa Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBaLLloTo APYXECTBO.

Kbm 31.12.2021 r. ynpasnsaBaluy npeacrasnssawim u yneHose Ha CbBeTa Ha [lupekTopuTe nuua Ha

Y[l ,Excnat AceTt MennmkmbHT® EALL ca:

arwNE

Oanven lNMeHoB [oH4YeB — N3nbnHUTENEH aupeKkTop
Hwukonan Bacunes Bacunes — VIanbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — MNpegcenaten Ha CL4
KoHctaHTnHa QumuntpoBa lMNMeprenosa-Okonuicka — YneH Ha C[]
Hatanua AHToHoBa TogopoBa — YneH Ha C[]

OpyxecTtBoTO ce npeactasnsasa oT daHven NeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.
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CnegHaTa nHdopmaums, usanckyema cbriacHo 4. 39 oT 3akoH 3a CHETOBOACTBOTO, € HENPUIOXMMA
3a 6opcoBO TbpryBaH poHA:

ObaeLlo pasBmTMe Ha NpeanpuaTNeTo

MHpopmaums no peaa Ha un. 247 ot TbproBCKUSA 3aKOH

aencTeusiTa B obnacTtra Ha Hay4yHou3cregoBaTenckara, pasBoiHaTa AeNHOCT U ekororusaTa
MHdopmMauums 3a NnpngodbresaHe Ha COBCTBEHM akUMn

nnaHMpaHa cTonaHcka nonuTuka npes cnegeawlaTa rogMHa

OYaKBaHW MHBECTULMM U pa3BUTUE Ha NepcoHana

OYaKBaHUAT A40X04 OT MHBECTULMM U pa3BUTUE HA OPY>KECTBOTO

NPeACTOoALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JeNHOCTTa Ha APYXXeCTBOTO

KNOHOBE Ha NpeanpusaTUETO

POHOBLT He OTroBapsi Ha U3NUCKBaHWSATa 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 nogobHM B3eMaHus N 3a0bIHKEHNS.

Cwbumusi cned damama Ha om4yemHusi nepuood

Ha 24.02.2022 r. 3ano4Ha BoeHeH KOHMNNKT Mexay Pycua v YkpanHa, KOWTO NpoabibkaBa U KbM
JartaTa Ha CcbCTaBsiHE Ha TO3n uHaHCcoB OT4eT. MpoagbirkaBallaTa BoWHA M CBbp3aHUTE C Hes
CaHKUMM BeYye OKasaxa CepuO3HO BIiMSHME BbPXY CBETOBHaTa MKOHOMMKA. OCHOBHUAT edekT e
MOBULLEHNETO Ha LEHUTE Ha eHeprusita, 3bpHOTO, KAKTO MU HA OCHOBHWTE CypOBMHW. ToBa oOkasBsa
cepunoseH edekt Bbpxy nHdnaumsaTa B rmobaneH mawab, KoATo ce noBuwasa 3HauuTenHo. Kpusarta
cb3gaBa HebnaronpuAaTHW YCNOBWUSI 3@ MKOHOMMYECKaTa akTUBHOCT B MOMEHT, KOraTo LEHOBUS
HaTUCK e Beye BMCOK. LieHoBMTE LLIOKOBE LLIE Ce yCEeTAT B LeNnsi CBAT U BNacTuTe TpsibBa Aa ocurypat
dwmckanHa nogkpena 3a 6egHMTe OOMaKMHCTBA, 32 KOMTO XpaHaTa U ropveata CbCTaBnsaBaTt Mo-
BMCOK SN OT pasxogute. Tean (haKTopw, KakTO U CUITHO BIIOLIEHUST CAHTMMEHT Ha nasapHuTe
yyacTHMUmM B1 nopoamn HapacTBaHe Ha BONMaTUNHOCTTa Ha MHaHcoBuTe nasapu. JbnrocpoyHnte
nocrnieavum ot kpusaTa ¥ HEMHOTO 3HadYeHue obade TpyaHO MoraT Aa O0baaTt oueHeHM.

Bce nak MKOHOMUYECKOTO 1 (PUHAHCOBO Bb3AENCTBUE Ha BoMHATa Wwe Obaat Han-ronemu B Pycua un
YkpanHa, cnegeaHu ot EC nopagm cunHata My 3aBMCMMOCT OT pyckus ras. Kato ce uma npegsug
Tasu OuHamMuka OOpW CUiHata amMepukaHcka MKOHOMMKa e umanuTa 3abaesiHe, a no-CTporute
(PbUHAHCOBM YCMOBUSA M MPOM3TUYALLOTO OT TOBa Bb3AEWCTBME BbPXY LOBepueTto B Ou3Heca,
noTpebuTenuTe N MHBECTUTOPUTE LLe 3aCUNSAT MaKpPOMKOHOMUYECKOTO Bb3ENCTBME HA BOMHATa B
cBeToBEH MaLlab.

ToBa cbbuTHe ce npeueHdaBa Kato HeKopurmpawlo, HacTbnuiio crieq parata Ha GanaHca u
CbOTBETHO, B HAcToALUA CbI/IHaHCOB OTYHeT He Ca OTpa3eHU HUKakBN KOpEeKLNN.
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PbtkoBoacTteoTo Ha Y[ Ekcnat AceT MEHUIKMBHT cunTa, Ye BOMHAaTa HaAMa ga oKaxe ronsim edekT
Ha Gu3Heca Ha KoMMaHusTa, nopaau dakTa, Ye TS He pas3BuBa OU3HEC B pervoHa, 3acerHaT oT
KoHGnukTa. lMoTeHumManHMTe KOCBEHW PUCKOBE OT BOMHaTa obade ce ynpaBnsiBaT akTUMBHO.
VHBeCTMUMUTE Ha ynpaBnsBaHuTe poHAOBE M NOPTAENN OTUNTAT HAMBITHO CUTYaLUUsATa C BOMHaTa
B YKpaiiHa. lMopTdennute ca MHBECTUPAHN NO-HUCKO PUCKOBO OT OBMKHOBEHO, @ 4acT OT NasapHuTe
PUCKOBE Ca XeKMpaHU NOCpPenCcTBOM MHCTPYMEHTW 3a HamarnsiBaHe Ha MHBECTULMOHHUSI PUCK.
BbusHecwT Ha Y[ Ekcnat AceT MeHNmIXMBHT HAMA HUKAKBa OMPEKTHA CBBLP3aHOCT C YKpanHa u
Pycnst — He npeanara npoayktu, Kouto ca 6asvpaHu Ha Taswu nasapwu, HAMa OMUCKM U ObLUEPHU
npegnpuaTusa TaM, HaMa GU3HEeC BPBb3KU C KOMMAaHWM U KIMUEHTU OT Te3n CTpaHu. MNoTeHuuanHute
puckoBe 3a GuaHeca HU ca OT Bb3MOXHUSI MHOUPEKTEH edeKT OT BOMHATa, OCHOBHO 4pe3 cnagoBe
Ha LieHMTe Ha rnobanHuTe akumMmM n obnurauumn, KOeTo eBeHTyanHo 6u oBeno A0 OT/MB Ha Hawum
KNUEHTMW.

Hama gpyru cubutusa cnep gatata Ha OTYETHUS Nepuos, U3UCKBALLUM KOPEKLMU NN OMNOBECTSBaHe
B roauwHus ouHaHcoB oTyeT Ha PoHAa, KOUTO ca ce Crydunu 3a nepuoga oT oTyeTHaTa gaTa go
jaTaTa, KoraTo To3u (PMHaHCOB OTYeT € 0gobpeH 3a m3gaBaHe oT CbBeTa Ha AMPEKTOPUTE Ha
YnpaBnsBsaLoTo APYXKeECTBO.
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NoauweH aoknaa 3a AeMHOCTTa Ha
BopcoBo TbpryBaH coHA
Ekcnat MakegoHuns MBU10 OCUTC BT®
3a nepuoaa, 3aBbpluBaLy Ha 31 gekemBpu 2021
(npoabKeHue)

Loknad 3a epewka om criedgaHe cbobpasHo Yi. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 2. 3a
usuckeaHusima KbM OelHocmma Ha KOJIeKMUBHUME UHBECMUUUOHHU CXeMu, yrpaenssawjume
Opyxecmea, HayuoOHa/lHUme UHBEeCMUUUOHHU ¢boHOO8e U sluuyama, yrpasesnseauwu anmepHamueHU
UHBECMUUUOHHU ¢hoHAose.

ISIN Wme Ha GopcoBo TLpryBaH OuakBaHa rpeLuka PeanusupaHa rpeLuka
thoHn OT crefBaHe 3a OT creABaHe KbM
2022r. 31.12.2021 .
BGMACMBO06181 Expat Macedonia MBI10 [0 10% 3,88%*
UCITS ETF
ISIN WUme Ha GopcoBo [JoxoaHocT Ha  [loXOA4HOCT Ha Pasnuka npu
TbprysaH oHa BT® 2021 r. MHOeKc 3a 2021 cnepeHe 3a
r. 2021r.
BGMACMBO06181 Expat Macedonia 28,9% 30.9% (2)%

MBI10 UCITS ETF

* PeanusupaHaTta rpeluka oT crnejsaHe € M3yucrieHa Bb3 OCHOBA Ha CEAMWYHM CTOMHOCTM 3a 52
ceamuum, npeaxoxgawm 31.12.2021 r.

3a 2022 r. oyakBame rpelukata oT cnegpaHe ga He Hagxebpns 10% c 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 BonaTuUiHoOCTTa (M3MepeHa 4pe3 aHyanuM3npaHoTO CTaHOAapTHO
OTKMNOHEHWE) Ha pasnukaTta mMexay roaviHaTa AoXoAHocT Ha PoHAa U roavwiHaTa JOXOAHOCT Ha
camus NHgekc. Mo-Hucka rpeluka oT crnefBaHe o3HayaBa no-6nmsko cnegsaHe Ha MHgekca. Tosa
He e CbLUOTO KaTo pasnuka rnpu cnefeHeTo, KOATO € MPOCTO pasnukaTa Mexay AOXOOHOCTTa Ha
doHga n Ta3u Ha PedepeHTHMS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnvkata npu cnegeHeTo
nokasea C Komko npoueHta ®PoHABLT ce e npegcTtasun no-gobpe vnu no-s3ne ot NHgekca, gokato
rpewkaTa OT CrefdeHe Mnoka3Ba MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHga u
PedepeHTHMA nHaekc.

Jara: 25.03.2022 .

Hwukonan Bacunes NIKOLAY

VASSILEV

M3nbnHuteneH ampektop M

Hanven [JoHueB Daniel g

Penov

N3nmbAHWTENeH AMPEKTOp  Donchey
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AEKINTAPALINA 3A KOPNOPATUBHO YINPABJIEHUE

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

O6wm nonoxeHus

Ekcnat MakegoHns MBU10 KOCUTC BT® (PoHaa) e nacuBHO ynpaBnsBaH hoHA 1 ce npuabpxa
KbM MeTOAa Ha MbIIHO hm3myecko pennuknpaHe Ha nHgekca MBI10. PernctpupaH e 3a Tbprosus
Ha Bbwnrapcka doHpoBa 6opca u Frankfurt Stock Exchange (XETRA) c 6opcos kog MKKI.
OenHoctTa Ha ®oHaa obxBalla nsgasaHe u npogaxba Ha Aanose, NpefoCTaBALLM eAHaKB/ NpaBsa
Ha TexHuTe npuTexartenu. bpoat ganose Ha PoHaa ce NPOMEHs B 3aBUCMMOCT OT obema
n3BbpLUEHN Npodaxbu n obpaTHo uakynysaHe Ha asinose. CbrnacHo JonbnHUTENHUTE pasnopenou
Ha 3akoHa 3a CY4ETOBOACTBOTO Ce ABsBa NpeanpuaTne oT obLecTBeH MHTepec. B ToBa cu kayecTBo
doHpa npeacTaBsa HacTosALWAaTa AeKnapauus 3a KOpnopaTMBHO yrpaBneHne KaTo YacT OT roguliHaTta
dhmHaHCOBa OTYETHOCT

doHaa ce opraHuanpa n ynpaesngdsa oT Ynpasnsasalwlo apyxectBo Ekcnat AceT MeHngxmbHT EALL
(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 npeacegatens Ha K®H. ®doHga He nputexaBa cobCcTBeHM
a4MVHUCTPaTMBHW, YNpaBUTENHU U HAA30pHKN opraHn. PoHaa e pernctpupad B Peructbp byncrar
KbM AreHuwmsita no BnucBaHusiTa ¢ byncrart kog 177241399. AgpechT Ha ynpaeneHue Ha doHaa m
YnpaBnsiBawoTo apyxectso e Codms, K 1000, yn. ,leopru C. PakoBcku® 96A.

OCHOBHM XapaKTEPUCTMKN HA CUCTEMUTE 3a BbTPELLUEH KOHTPON U ynpaBrneHne Ha pucka
CunctemaTa 3a BbTpeLleH KOHTpon npunarada ot Ekcnat AceT MeHUOXMBHT Npuy ynpasneHneTo Ha
doHaa BKMOYBaA CregHUTE KOMMOHEHTHU:

e KoHmponHa cpeda obxBalla cnegHUTE eNeMeHTN — OpraHn3aunoHHa CTPYKTypa, Bb3naraHe
Ha NpPaBOMOLUSA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ obLlioTo
yrnpaBneHne, aHraXXMMeHT 3a KOMNETEHTHOCT, NOSIMTUKM N MPAKTUKN, CBbP3aHUN C YOBELLKUTE
pecypcu, connocodus 1 onepaTUBEH CTUM HA PbKOBOACTBO, LEHHOCTUN U eTUYHO NoBeAeHNe

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

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

e KoHmpornHu detiHocmu — OCbLUECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3rOTBSHETO Ha
huHaHcoBM oT4eTM Ha PoHAA, € eQUH OT NMPUOPUTETUTE HA PbKOBOACTBOTO Ha Y.

o Tekywo HabrrodeHue Ha KoHmMposaume — Ha HMBO ynpaBnsiBallo ApyXecTBo e 060co6eH
oTaen BbTpelueH KOHTPON U HOPMaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OENHOCTTa, TEeKYLM U NEePUOANYHN Nperneamn Ha cuctemarta u npouecute. NpoBepkute oT
CTpaHa Ha BbTPELWHUS KOHTPON Ca HaCOYeHW KbM YCTaHOBSIBAHEe Cra3BaHETO Ha
3aKOHOBMWTE U BbTPELLHM NpaBuna 1 npouenypu.

UHdopmaumsa no uneH 10, naparpadc 1, 6yksu "B", "r", "e", "3" n "u" ot lupektuea
2004/25/EO Ha EBponeickusa napnameHT u Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
npeanoXeHUATa 3a nornbliaHe
o UHeopmayus rno 6. 8) - 3HaYUMU MPEKU UTU KOCBEHU aKUUOHEPHU y4acmusi (8KITHOYUMESTHO
KOCBEHU aKUUOHEPHU ydacmusi Ype3 nupamudasnHu CmpyKmypu U KpbCmMocaHu akyUOHEPHU
y4dacmusi) no cMucbia Ha dreH 85 om [Jupekmusa 2001/34/EO:
Mpe3 otyeTHus nepvog dPoHOa He e norfydvyaBan yBEAOMIEHUS 3a MpugodbutTn wnu
npogageHy Npsiko UNu Ypes nocpegHnLM AarnoBe, OTroBapsiLM Ha KpUTepumTe NOCOYEHUN B
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un. 89, nap. 1 ot Oupektuea 2001/34/EQ, cBbp3aHM C NPOMEHU B NpUTEXaBaHN NpaBa Ha
rnac.

e UHgbopmayus no 6. 2) - Mpumexamesiume Ha 8CUYKU UEHHU KHUXa CbC crieyuasnHu npasa
Ha KOHMPO/ U onucaHue Ha me3u fpasa — Hama akuMoHepu cbC cneunanHy KOHTPOMHM
npaea.

o  UHopmayusi no 6. e) - 8CUYKU O2paHUYEeHUs1 8bPXY Mpasama Ha anac, Kamo Harpumep
oepaHu4YeHUst 8bPXy Npasama Ha afiac Ha npumexamesnume Ha ornpedesieH npPoueHm umnu
6poll enacose, kKpalilHU CPOKOBe 3a yrpa)HseaHe Ha rpasama Ha enac unu cucmemu,
rnocpedcmeomM Koumo 4Ype3 cbmpyOHUYecmeo ¢ Opyxecmeomo chuHaHcosume rpaea,
npedocmaeeHu Ha UEHHUME KHuUXxa, ca omoOefieHU Oom rpumexaeaHemo Ha UeHHuUme
KHUXa -- Hama orpaHuM4eHust BbpXy NpaBaTa Ha rnac Bbpxy AsnoBse.

o  UHepopmayus no 6. 3) - npasunama, ¢ KOUMO ce peayrnupa HadHadagaHemo unu cMsiHama
Ha 4rieHoge Ha cbeema U 8HacsHemo Ha U3MeHeHUs 8 yuypedumeriHusi 002080p
doHaa Hama cobCTBEHU ynpaBuTenHn opraHn. POHABLT € opraHM3npaH 1 ynpasnsasaH ot Y[
Ekcnat AceT MEHUAKMBHT.

e  UHgopmayusa no 6. u) - npasomowjuama Ha 4/ieHoeeme Ha cbeema, U 0-creyuasaHo
npasomo Oa ce emumupam usu UsKyrygsam obpamHo akyuu.

e @OoHABLT MOXe Oa u3gaBa M u3kyrnyBa obpaTHO OANOBe Ha exenHeBHa 6asa CcbrnacHo
MpasunaTta n MNpocnekTa.

Jara: 25.03.2022 .

NIKOLAY Digitally signed by

Hwukonai Bacunes Ay maRER
v - A
ManbrnHuTeneH ampektop

Hanven JoHyeB Daniel  poimboove
Penov Donchev

M3nbnHuteneH an peKkTop Donchev  rsess sosin
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MHOOPMALIUA OTHOCHO MNMOJINTUKATA 3A Bb3HAITPAXXOAEHUA

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

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

06wy pasmep Ha | MNocTosAHHYK MpomeHnueu Bpown
Bb3HarpaxgeHusta 3a | Bb3HarpaxgeHus Bb3HarpaxgeHus nonyyarenm
dmHaHcoBata 2021 T.

1373 738 nB. 1174789 ns. 198 949 ns. 19

2.Wndopmaumsd no un. 73, 1. 6, bykea ,6*

KaTeFOpI/IVI Crny>xXutenun Cyma Ha Bb3HarpaxaeHunAata

i UneHoBe Ha CbBeTa Ha [IupektopuTe 1 CryXntenm 850 378 ns..
Ha PbKOBOAHU OPBXHOCTU

ii Cnyxutenu, u4usaTO [OEeNHOCT € CBbp3aHa C -
rnoemMaHe Ha puCcKoBe

iii CnyxuTtenu, 3nbiHsABaLLN KOHTPOMHN OYHKLMM 75 540 n..
iv Opyrm cnyxutenu, 4umuto Bb3HArpaxgeHus ca 271 508 ns..
CbU3Mepmmm c Bb3HarpaxgeHusara Ha

CRY>XUTENUTE No TOYKK i) W ii) U YUUTO AENHOCTU
oKa3BaT BNWsHWE BbPXY PUCKOBMA npodun Ha
.Ekcnat Acer MeHumxkMbHT EAO ©n  BbpxXy
pUCKOBUS MpPOMUIT Ha ynpaBnsBaHUTE OT Hero
KONEKTVBHU UHBECTULIMOHHN CXEMU

o6uwo 1197 426 n..

3.MHopmauma no un. 73, T. 6, bykea ,B"

Bb3HarpaxaeHusita Ha cnyxuTtenuTe no 6yksa ,6“ 6uBaT NOCTOSIHHM M NpoMeHnMBW. MpomeHnmBuTe
Bb3HarpaxaeHus ca TPaAWULUMOHHWUTE Bb3HArpaXKOeHUs KaTo BenvKOEHCKM U KonedHu Oobasku,
TpYHageceTa U YeTMpUHadeceTa paboTHa 3annaTa, KakTo 1 Apyri AONbIHUTENHU Bb3HarpaxaeHus,
KOUTO ca chuKCUpaHu 1 onpedensieMy CbrmacHo KpuTepun B TpydoBuTe gorosopu U Kogekca Ha
TPyAa.

MOCTOAHHUTE 1 MPOMEHIVBY Bb3HArPaXXaeHUs 3a PasnuYHUTE KaTeropumn CryKUTenu ce onpeaenart
KaKTo crnejsa:

3a uneHoBeTe Ha CbBeTa Ha ,D,I/IpeKTopMTe — C pelueHne Ha egHOoNTn4HnA cobCTBEHMK Ha KanuTana;
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Excnam MakedoHuss MBU10 KOCUTC BT®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.
3a BCMYKM OCTaHanu cnyxuTtenu — oT 3nbnHUTenHus anpekTop.

Mpy onpenensiHe Ha MOCTOSIHHOTO Bb3HarpakaeHue ce credBa NpuHUMNa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBMMYaHe Ha Jobpe KBanuUUUpaHu u
afleKBaTHO 3anmnaTeHun CryX1Tenu.

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

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

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

MonutukaTa 3a Bb3HarpaxaeHusita e paspaboreHa ot CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxxbaTa 3a BbTpeLLeH KOHTpon 1 e npueTa ¢ PeweHne Ha CbBeTa Ha AnpekTopuTte Ha ,Ekcnat
AceT MennpxmbHT” EALL o1 30.09.2020 r. [MpoMeHuTe Ha nonuTukaTta ce paspaboTeaT 1 npuemar
no cewus peq. lNonutukata e nameHeHa ¢ PeweHue Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MernpxmbHT” EAL Ne336 ot 30.09.2021 r. n nsmeHeHa c PewleHne Ha CbBeTa Ha OUPEKTOpUTE Ha
~-ExcnaTt AceT MeHnmxkmbHT” EAL Ne349 ot 10.03.2021 r.

FopenocoyeHnTe cymun ca HaumcneHn npes gpmHaHcoBaTa 2021 rogmHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAl, HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HEr0 KONEKTUBHU MHBECTULIMOHHMN
CXeMu 1 He ca 06Bbp3aHM C pe3ynTaTute oT AeNHOCTTa UM.

Jara: 25.03.2022 .

Hukonawm Bacunes igitally i
NIKOLAY B ey
VASSILEV VASSILEV
M3nbnHuTeneH aMpexkTop VASSILEV 17535 a0
,D,aHVleﬂ ,ﬂOHHeB Daniel g\gitall\gﬂgned by
Penov Donchev

Date: 2022.03.29
Donchev 17:57:58 +03'00"

M3nbnHuTeneH ampekrop
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Excnam MakedoHuss MBU10 KOCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2021 .

OT4eT 3a BceobxBaTHUA Aoxon

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2021

B xunsdu nesa Benexka 01.01.2021- 01.01.2020 -
31.12.2021 31.12.2020

Opyru npmnxogu 3 11 8

HeTHa lNevyanba ot dhnHaHcoBM

aKTMBKW, OTYMTAHK NO cnpaBenmBa 6 6 6

CTOMHOCT B nevantun un 3aryou
HeTHa 3aryba/nevanta ot BanyTHu

onepauuu 74 -
OnepaTuBHU pasxoam 4 (120) (8)
OnepaTtnBHa nevyan6a 3a nepuoaa 81 6
Pasxoau 3a gaHbum 10 - -
Meyan6a 3a nepuopna 81 6

Opyr BceobxsaTteH aoxof - -

O6LWo BceobxBaTeH J0OX0 4 3a
nepuvoaa 81 6

HeteH poxopg Ha gsan
HeTtHa nevanba Ha gan (B neea) 8 0.861 0.063

Hata: 25.03.2022 r.

Opobpunu: CocTaBuren:
Hukonaii Bacunes Vasoiey | Mo TaTsHa Ilasaposa TAVANA oy
M3nbnHWUTeneH aupektop  VASSLEV  BRiied [NaBeH CYETOBOANTEN azakova  waw
HaHnen [oH4yeB Daniel Do oo™

Penov Donchev
M3nbnHUTENEH OUpeEKTop Donchev s ia

®PuHaHCcOBMAT OTYeT e opgobpeH 3a wu3gaBaHe C pelleHve Ha CbBeTa Ha AupeKkTopuTe Ha
YnpasnasawoTto [pyxectso ot 25.03.2022 r.
Benexkute oT cTtpaHuua 20 o cTpaHvua 47 ca HepasferHa 4acT OT roguHus (OMHaHCOB OTYET.

®durHaHCOB OTYET, BbPXY KOMTO oauTopcko ApyxecTtso ,KpecTtbH BynMap — ®unHaHcos Ogut“ OO ¢
permctpaunoHeH Homep 119 e nsgano oguTopckn aoknag ¢ gata 29 mapt 2022 r..

Benunuka CtosiHoBa MapkoBa VELICHKA — toebegees Bsapa MeTpoBa KyKoBa  vyara Petrova oopecrssin.,
STOYANOVA MARKOVA . Kukova Date: 20220329
Mpokypuct MARKOVA  Caareeso1enis PeructpupaH ogutop 20025540300
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Excnam MakedoHuss MBU10 KOCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2021 .
OTtyeT 3a p)MHAHCOBOTO CbLCTOSAHMUE

Kbm 31.12.2021 r.

B xunsadu nesa Benexka Kbm Kbm
31.12.2021 31.12.2020

AKTUBM

MapnyHn cpeacTea 1 ekBUBaNeHTU 5 19 6

®durHaHCOBW aKTUBW, OTYNTAHM NO

crnpasenuBa CTOMHOCT B nevantu u 3arybu 6 355 226

O6wo aKkTuBMn 374 232

CobcTBeH KanuTtan

OcHoBeH KanuTan 196 156
lMNpemuneH peseps 2 (18)
HaTtpynaHa neyanta 175 94
O6wo cobcTBEH KanuTan 7 373 232
MacuBn

THProeckn u Opyrn 3agbIimKeHNs 9 1 -
O6wo nacuem 1 -
O6wo cob6cTBEH KanuTan u nacueun 374 232

Hata: 25.03.2022 r.

Opobpunu: CobcTaBuren:

Hwukonan Bacunes NIKOLAY  Dialysgnediy TaTaHa JlazapoBa TATYANA ooy
VASSILEV  vassiLev r BOZHANOVA vzerone

M3nbnHuUTENeH ANPEKTOP  yasqpy  Dreaomsa NaBEH CYETOBOAUTEN  LAZAROVA rwoiniow

Aanven [loHyes Daniel o oo

Penov Donchev
Date: 2022.03.29

M3nbnHuTeneH am PEKTOp Donchey 20220528

DrHaAHCOBUAT OTYET € 0000peH 3a n3gaBaHe ¢ pelweHne Ha CbBeTa Ha OMPEKTOpUTE Ha YNpaBnsiBalloTo
OpyxecTtBo ot 25.03.2022 .
Benexkute ot ctpaHuua 20 oo ctpaHuua 47 ca HepasgeriHa 4YacT OT roAMLIHNA (bMHaHCOB OTYeT.

®duHaHCOB OTYET, BbPXYy KOWTO oauTopcko ApyxectBo ,KpectbH BynMap — ®wuHaHcoB Oaut OO[ c
peructpaunoHeH Homep 119 e nsgano oguTopcku goknag ¢ gata 29 mapt 2022 r..

Benuyka CtosiHoBa MapKOBa VELICHKA  Digitalysigned by Bsa pa ﬂeTpoBa KyKOBa Digitallysgned by
STOYANOVA waron o Vyara Petrova yyera petrova kukova
Mpokypuct MARKOVA  msazsren PeructpupaH oantop Kukova 2000 1000
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Excnam MakedoHuss MBU10 KOCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2021 .
OTyeT 32 NpOMeHUTe B COOCTBEHMA KanuTan

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2021

B xunsdu nesa Benexka OcHoBeH MpemueH Meyan6bwu O6wo
KanuTtan pesepB M 3arybm

Ha 1 sanyapu 2020 r. 195 2) 88 281

Opyr Bceob6xBaTeH Aoxon

lMevyan6a 3a nepuoga - - 6 6

O6wo BceobxBaTeH aoxon - - 6 6

BHocku oT u pasnpeneneHus
KbM cOOGCTBEHMLUTE

M3pnaBaHe Ha HOBU OsinoBe 20 8 - 28
O6paTHo uskynyBaHe Ha
asanose (59) (24) - (83)

OOLL0 BHOCKU OT U
pasnpegeneHus KbM

cobcTBEeHMLMUTE (39) (16) - (55)
Ha 31 npekemBpu 2020 r. 7 156 (18) 94 232
Ha 1 aHyapwm 2021 r. 156 (18) 94 232
[pyr Bceob6xBaTeH aoxon

Mevyanba 3a nepuoga - - 81 81
O6wo BceobxBaTeH Joxon - - 81 81

BHOCKM OT 1 pasnpegeneHunsa
KbM coGCcTBeHUUUTE

MN3naBaHe Ha HOBU AsinoBe 98 52 - 150
O6patHo  uM3KynyBaHe  Ha
nsanoese (58) (32) - (90)

OO6LL0 BHOCKM OT U
pasnpeneneHusi KbM
cobcTBeHuuuTe 40 20 - 60

Ha 31 gekemBpu 2021 . 7 196 2 175 373

Hata: 25.03.2022 r.

Opobpunu: CocraButen:

Hwukonan Bacunes NIKOLAY  cigaly saneaty TaTaHa JlasapoBa TATYANA  Da teree o
VASSILEV  vassiev BOZHANOVA LDAZ‘Z:F;%;DHQ

M3MbAHUTENEH ONPEKTOP  VASSILEV i [(NaBeH CYETOBOOMUTEN  LAZAROVA woisiv

Oanuven [oH4yeB Daniel Penoy S5, ,

Donchev

M3nbnHuTeneH gupekrop

PurHaHCOBUAT OTYET e 04obpeH 3a n3gaBaHe c pelleHne Ha CbBeTa Ha OMPEKTOpUTE Ha YNnpaBnsiBalLOTO
OpyxecTtBo o1 25.03.2022 r.
BbenexkuTte oT cTpaHuua 20 o cTpaHuua 47 ca HepasfesiHa YacT OT roguliHUS (OMHaHCOB OTYET.

drHaAHCOB OTYET, BbPXy KOMTO ogutopcko apyxectBo ,KpectbH BynMap — ®uHaHcoB Opgut“ OO[ c
permctpaunoHeH Homep 119 e nsgano oguTopckn aoknag ¢ gata 29 mapt 2022 r..

Benuuka CtosiHoBa MapKoBa  ygcuka  owtalysneaty Bsipa MeTtpoBa Kykoea Vyara Petrova vyms pevcs kecova

VELICHKA STOYANOVA Kukova Date: 2022.03.29

n pokypuct ;I—SF;{KAOI\‘V?AVA 022 0220 18:1250 Perl/ICTpl/l paH ogutop 20:03:44 +03'00"
+03'00"
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expatcapital

OTtyer 3a napnvyHUTe NnoTouu

3a nepuopa, 3aBbpwBaLy Ha 31 gekemBpu 2021

B xunsdu neesa

NAPUYHU NOTOLM OT ONEPATUBHA OEAHOCT

MonyyeHn ouBMAEHTH

MocTbnneHus, cBbp3aHn ¢ PUHAHCOBU aKTUBM,
OTYNUTaHW Mo crpaBeainBa CTOMHOCT B nevanom u
3aryom

MnawaHms, cBbp3aHn ¢ PUHAHCOBU aKTUBWU, OTYUTaHM
o cnpasegniMBa CTOMHOCT B nevantu u 3aryom

MnawaHunsa Kem KOHTpareHT 3a oneparnBHa OenHocT
Mnawaxus, CBbp3aHu C BaJlyTHU onepauunn
HeTHun napu4Hu noTouun OoT onepaTtuBHa AenHoCT

NAPUYHU NOTOLM OT PUHAHCOBA AEUHOCT
MocTbnneHnsa oT eMUTMpaHe Ha asanoBe

MnawaHus npyu o6paTHO M3KyNyBaHe Ha OANoBe
MnawaHnsa KbM KOHTpareHTn 3a ouHaHcOBa AENHOCT
HeTHM napuyHM notouu (u3non3BaHuM 3a)loT
¢mHaHCcOBa fenHoCT

HeTHo HamaneHue/yBennyeHue Ha NapuyHUTe
cpencrBa M NapUYHUTE eKBUBANEeHTU

MapuyHn cpegcTBa M nNapuyHU ekBMBaneHTU Ha 1
AHyapu

MapunyHKu cpeacTBa U NapuUvyHU eKBUBaneHTu Ha 31
AeKeMBpU

Hata: 25.03.2022 r.

Opobpunu:

NIKOLAY - e sener
VASSILEV  vassiev

VASSILEV Date: 2022.03.29

18:03:35 +03'00'

Hwkonan Bacunes
M3nbnHuTEneH gMpekrop

. Digitally signed by
Daniel PeNOV pnieipenov bonchey

Date: 2022.03.29
Donchev 18:04:08 +03'00"

HaHnen [doH4yeB
M3nbnHuTeneH anpekTop

Excnam MakedoHuss MBU10 KOCUTC BT®

lroduweH ¢puHaHcoe omyem
3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

Benexka 01.01.2021- 01.01.2020 -
31.12.2021 31.12.2020
11 8
63 17
(110) -
) (8)
2) -
(45) 17
150 28
(90) (83)
(2) 1)
58 (56)
13 (39)
6 45
5
19 6
Cbcrasuten:
TartsHa Jlaszaposa TATYANA e oamson
BOZHANOVA  LazarovA
[MaBeH CYETOBOOMTEST LAZAROVA  iiine

duHaHcoBUAT OTYET e oaobpeH 3a n3gaeaHe C pelleHne Ha CbBeTa Ha AUpPeKTopuTe Ha YNpaBnsBawoTo

OpyxecTtBo oT 25.03.2022 r.

Benexkute oT cTpanuua 20 o ctpaHuua 47 ca HepasgernHa 4acT OT roguWwHUsA (OUHaHCOB OTYET.
®dUHaAHCOB OTYEeT, BbpXy KOWTO oauTopcko ApyxectBo ,KpectbH bynMap — ®wuHaHcoB Opamt“ OO c
peructpaunoHeH Homep 119 e nsgano oguTopcku goknag ¢ gata 29 mapt 2022 r..

Benuuka CtositHoBa MapkoBa
Mpokypuct

VELICHKA  Dbigitally signed by

VELICHKA STOYANOVA

STOYANQV  warcova

te: 2022.03.29

A MARKOVA Etek o

Bsapa NeTtposa Kykosa
Peructpupan ogutop

Digitally signed by

Vyara Petrova vyara petrova Kukova
Kukova

Date: 2022.03.29
20:04:08 +03'00'
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Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

Benexku KbM rogmHUA pMHaAHCOB OTYeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat Makegonns MBN10 KOCUTC BTO (,PoHabT") € 6opcoBo ThpryBaH oOHA OpraHnsvpaH u
ynpaenseaH OT YnpaensiBawo apyxecTtBo ,Ekcnat AceT MeHumkmbHT® EAL (,YnpaBnsaBawoTo
apyxectBo®). PoHOBT € perncrtpmpaH Ha 4 aHyapu 2018 r. B Pernctbp byncrat kbM AreHuusita no
BNuceBaHuaTa ¢ bynctat kog Homep 177241399.AgpechT Ha ynpaeBneHne Ha doHaa wn
YnpaBnsBawoTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat MakegoHua MB10 KOCUTC BT® e nacuBHO ynpaensiBaH OHA U ce NpuabpXKa KbM MeToaa
Ha NbJTHO M3MYECKO pennunkmpaHe Ha nHgekca MBI10. PernctpupaH e 3a Tbproeusi Ha bbnrapcka
doHaoBa 6opca — Codmsa u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog MKK1, kakTo v Ha
Ljubljana Stock Exchange. [erHoctTa Ha ®oHoa obxBalla n3gasaHe n npogaxba Ha asnose,
npeaocTaBsLn efHaKBM NpaBa Ha TexHuTe nputexarenn. bpoat ganose Ha PoHOa ce NPOMeEHs B
3aBMCMMOCT OT 06ema n3BbpLleHn Npoaaxbu n obpaTHO N3KynysaHe Ha AANOBE.

[anosete Ha PoHaa moraT ga 6boaT O6paTHO N3KYNEHWU NMpun XenaHne Ha MHBECTUTOPUTE.

Tl kaTo PoHAA HsIMa COBCTBEHM yrnpaBuUTEJTHN OpraHu, nnuaTta HatoBapeHu C obuwoTo ynpasneHne
Ha ®oHAa ca uneHoBeTe Ha CbBeTa Ha ONpeKTopuTe Ha ynpaBiiaBaLlOTO OPY>KEeCTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®duHaHcoBUAT oTyeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapoaHuTe cTaHgapTv 3a
uHaHCOBO oTuYuTaHe, npueTtn ot EBponenckns cuto3 (,MCPO, npnetn ot ECY). OT4yeTHaTa pamka
-MC®O, npnetu ot EC* no cbLiecTBO € onpegeneHarta HaumoHanHa cyetopogHa 6asa MCC, npuetn
oT EC, pernameHTupaHu cbc 3akoHa 3a CHETOBOACTBOTO W AeduHupaHu B T.8 OT HeroBuTe
JonbnHuTtenHu pasnopenom.

Mo3nuunTe B OTYETa 3a (*)I/IHaHCOBOTO CbCTOAHME Ca NpeacTaBeHn No CTeneH Ha NMMKBUOHOCT.

HactoawmsaTt ¢omHaHCOB OTYET € M3rOTBEH ChINacHO MEeTOAa Ha UCTOpUYeckaTa LieHa, C U3KIMYeHne
Ha (bMHAHCOBWTE aKkTMBM, OTYMTaAHWM NO CrpaBeafiMBa CTOMHOCT B nevan6u u 3arybu, kouto ce
oueHsBaT Nno cnpaBefnmBa CTOWHOCT.

(6) OencTBallo npeanpusitue

YnpaBnsBaLloTO APYKECTBOTO € U3roTBUIo (hMHaAHCOBK NPOrHO3KM 3a ABaHaJeCceTTe MeceLla OT faTata Ha
ogobpeHne Ha Hactoawmst OUHAHCOB OTYET, B3MMalky NpedBua MpOrHo3Hata OueHKa Ha
npogbmkaBawmte edektn Ha COVID-19 naHgemusita Bbpxy OusHeca. PbkoBoacTBoTO Ha Ekcnat Acet
MeHumxkMbHT EALl € JOOCTMIHano OO 3aKMOYEHMETO, Ye He € Hanvue CbLUEeCTBEeHa HEeCUrypHOCT 3a
AeviHocTTa Ha ®oHpa, KosATo 61 Morna Aa nopoan 3HaYUTENHM CbMHEHMSA OTHOCHO CMOCOBHOCTTa My Aa
npoabkM Aa (PyHKUMOHMPA KaTo OAENCTBALLO MPEeanpuaTUe, U CbOTBETHO, Y€ € YMECTHO Ja WU3roTBU
dmHaHCOBUsI OTYET Ha 6a3a Ha NPeaNoNoXEeHNETO 3a AENCTBALLIO NPeanpuaTHe.

®PoHOBLT € U3roTBMN CBOS (PMHAHCOB OTYET 3a roguHata, npuknovsawia Ha 31 gekemepu 2021 r., Bb3
OCHOBA Ha NpearnoroXeHNeTo, Ye ToM e AenCTBaLLo NpeanpuaTue, KoeTo npearonara npogbrhkasaHe Ha
HacTosLLEaTa CTonaHcKa AeNHOCT 1 peanusnpaHe Ha akTUBUTE M ypexxaaHe Ha nacuBuUTe B HOPMarHusa Xon
Ha Herosata pemnHocT. bbpewmTte duHaHcoBYM pesynTtatm Ha PoHOa 3aBUCAT OT Mo-LumMpokaTa
WKOHOMMYECKa Cpefa, B KOATO TON OCBLLUECTBSBA AeNHOCTTa C.
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Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

2. baza 3a usroTBsiHe (NpoabLIKEHUE)

(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.

Toswn cbmHaHcoB oT4eT e npeactaseH B 6bnrapcku nesa (BGN). LUsnata ¢omHaHcoBa 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 TO3U (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BanyTHU 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 CYETOBOAHWMTE OLEHKM Ce MNpu3HaBa B MNepuoda, B KOWTO OleHkaTa e
npepasrnefaHa, Korato npepasrmnexaaHeTo 3acsra To3u nepvod M B Oboelym nepuogW, ako
npepasrnexgaHeTo okasea BnnsiHue Ha 6baeLumTe nepuoaw.

lpeueHku

NHdopmaums 3a CbLLECTBEHN NPELIEHKN, HANpaBeHW MpU NpuraraHe Ha CHETOBOAHUTE MOSMTUKA, 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 oTYuTaT MHBECTULMWUTE B OblUEPHW APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHconuaupar. Kputepunre, kouto AeduHmpaT VIHBECTULIMOHHO NpeanpusiTue ca:
o [pyxecTBO, KOETO Habupa cpeacTsa OT eAuH Uy NoBeYe MHBECTUTOPM C Lien NpegocTaBsHETo
Ha CbOTBETHU MHBECTULIMOHHM YCIyTL;
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 VHBECTMPa NPEeaVMHO B aKUMU U MHBECTUTOPUTE HE Ca CBbP3aHu Nuua, KOeTo e AOMbIHUTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO Npeanpustue.

YnpaBnaBaLLoTo APYKECTBO € NpeLeHnno, Ye PoHOBT OTroBapsi Ha KpUTEPUMTE U XapaKTEPUCTUKUTE No-
rope n nonaga B AeMHULMATA HA MHBECTUUMOHHO npeanpusitve. MNpeueHkata ce npepasrexaa
perynsipHo Npu NpoMsiHa B obcTosTencTeara.

yﬂpaBﬂﬂBaLLl,OTO OPYyXeCTBO € MnpeueHuno, 4ye DoHOLT He ynpaxHdasa KOHTPOJ1 BbpXy UHBECTULUUTE B
akumm n cnegoBaTeriHo He ' KoHconnaupa.
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2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)
(r) MpuGnuanTenHn oueHK! U NpPeLeHKn (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'IpaBeLU'IVIBVITe CTOWHOCTU Ce KaTteropusumpart B pa3jiniHn 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 aKkTMBa 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 CTOMHOCT Ce KaTeropuavpa B HeWHaTa UsnocT B TOBa HUBO OT KMepapxusta 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 MMAT Hat-3HauUuTeneH edgekT BbpXy CyMUTe, NpuaHaTu
B HacTosILLMTE (PMHAHCOBW OTYETU € onucaHa B benexka 12 PUHaHCOBU MHCTPYMEHTMW.

3. Mpuxoau
B xunsdu nesa 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
Mpuxoan oT ANBMAEHTU 11 8
Bcuuko npuxoau 11 8
4. OnepaTtuBHM pa3xoau
B xunsidu neesa 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
Takcu 3a 6opcoBa perncTpauns n 6opcosu
nocpegHnum 2 2
Takcu n KoMMCMOHM KbM DaHKaTa - AenosuTap 4 3
Takcu N KOMUCUOHU KbM YNpaBnsBaLLoTO ApPYXeCTBO 3 3
Takcu 1 KOMUCUOHU KbM UHBECTULIMOHHU NOCPEOHNLIN 1
Ooaut - -
Bcunuko onepaTtuBHuM pasxoau
p p A 10 8

YnpaBnsBaLLoTO APYXECTBO € U3BbPLUMIO pa3xoaun 3a opraHusaums 1 agMUHUCTpaLmusa Ha oHaa
B pa3mMep Ha 56 xun. fB., KOUTO He Ca BKIOYEHM B HETHATa CTOMHOCT Ha akTmBuTe KbM 31.12.2021
r. Teaum pasxogu noanexatr Ha Bb3CTHOBSIBaHE KbM YMNpaBrsiBALLOTO OPYXECTBO U Wwe Obpar
BkntoyeHn B HCA kbM Obpewa pata, camo ako m korato HCA HapgxBbpnm 1 MUIIMOH €BpO.
YnpaBnsaBaLloTO APYKECTBO € Bb3NPMENIO TakaBa NonmuTuka ¢ Len ga ce MMHUMU3NPpa TEXEeCTTa Ha
obwuTe pa3xoam Ha hoHAa B HaYanHWs Nepuo Ha HEroBOTO pa3BUTUE, B KOMTO TON € OTHOCUTENHO
ManbK.
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5. I'Iapwu-m cpeacTBa U eKkBuBaneHTu

B xunsdu nesa 31.12.2021 31.12.2020
Mapu B 6aHKOBU CMETKM B fieBa u BanyTa 19 6
Mapu n napnMyHn eKBUBaNeHTU 19 6
Mapwu n napnyHn ekBuBaneHT B OTyera 3a

napuyHuUTe NoToumn 19 6

MapuyHnTe cpeacTtBa Ha PoHOa ce cbxpaHsaBaT B baHkaTa genosutap ,HOpobaHk bbnrapua® 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

31.12.2021r. n 31.12.2020r.

6. ®duHaHCOBM aKTUBMU, OTYMTaAHU NO cnpaBeAnMBa CTOMHOCT B nevanou u 3aryou

B xunsdu neesa 2021 2020

duHaHcoeU akmueu no cnpasedsiuea cmoliHocm e
nevyan6ama unu 3a2zy6ama

KoTupaHu akumm 355 226

®PuHaHcoeu akmueu onpedesieHU no crpasedsiusa
cmotliHocm e dpy2 eceobxeameH doxod

HekoTupaHu akumm - -
KoTvpaHu gbnroBu MHCTPYMEHTH - -

O6wo ¢hMHaHCOBM aKTMBM NO cnpaBeAfiMBa CTOMHOCT 355 226

@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 r3nyecko pennukupaHe Ha nHgekca MBIL10. PedepeHTHUAT nHaekc e MBI10, cbcTaBeH
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. PUHAHCOBU aKTUBU, OTYUTAHMU NO cnpaBegnuBa CTOMHOCT B nNevyan6m um 3ary6u

(npoabnxeHue)

2.

CToiiHOCTTa Ha (PMHAHCOBUTE aKTUBM B OTYeTa 3a (PMHAHCOBOTO CbLCTOSIHME KbM AaTarta Ha
OTHETHUA Nepuno e onpeaeneHa Kato ueHa 3atBapa Ha CbOTBETHUA akKTUB Ha MaKe,EI,OHCKa (bOHLI,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 2021 n 31 gekemspu 2020 rogmHa e, KakTo criefBa:

Bua dhmMHaHCOB MHCTPYMEHT
PerynupaH nasap, Ha KOUTO ce TbpryBar

AKkumnmn
MakepoHcka poHaoBa 6opca

EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obuwarta CTOMHOCT
nepvoga, ns.. Ha aKTMBUTE

Makedonski Telekom Skopje 5612 61 447 16,42%

Stopanska Banka Ad Skopje 1412 61 539 16,45%

Alkaloid Ad Skopje 115 67 301 17,99%

Makpetrol Skopje 9 22 359 5,98%

Granit Skopje 250 11 051 2,95%

Nlb Banka Ad Skopje 68 63 005 16,83%

Komercijalna Banka Ad Skopje 185 68 846 18,40%

BCHUYKO 7 651 335 548 95.02%
AKumnmn

Bua domHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOATO ce TbpryBaTt MakepgoHcka poHaoBa 6opca

EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obLwara cTonHocT
nepuogn, 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%

Hemna ne4an6a/(zacy6ba) om d¢huHaHcoeume akmueu, om4yumaHu Mo crnpaeedsnuea

cmotiHocm 8 neyvasnbu u 3a2y6u

B xunsdu neea

an/IXOD,I/I OT npeoueHKa Ha (bl/lHaHCOBI/I aKTUBU, OTYUTAHU

no cnpasegnnea CTOMHOCT B nevanou u 3ary6|/|

Paaxoan ot onepauun c (bMHaHCOBI/I akKTnBKn, oT4UTaAHU MNno

cnpaseannBa CTOMHOCT B nevyanou n 3ary6V|

HeTHa neuyan6a ot (tlechoauTe aKTnBU, OTYNTAaHU No

cnpaBennuBa CTOMHOCT B nevan6wm v 3arybwm
HeTHa (3aryba)/nevanba ot BanyTHU onepawmm

HeTHa (3ary6a)/ne4yan6a ot ¢puHaHCOBUTE aKTBU

01.01.2021 — 01.01.2020 —
31.12.2021 31.12.2020
7 6

1) -

6 6

74 -

80 6
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7. CobOcTBeH kanuTan

CobcTBeHuAT kanutan Ha PoHAa 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 CronHocT Bpow CronHocTt

dsnoee asanose
31.12.2021r. 31.12.2020 r.
KM 1 snyapu 80 000 232 100 000 281
M3napneHn HoBU asnoBse 50 000 150 10 000 28
O6paTHOo u3KkyneHu ganose (30 000) (90) (30 000) (83)
MNeuan6a 3a nepuoaa 81 6
Kbm 31 nekemBpu 100 000 373 80 000 232
31.12.2021 31.12.2020
HeTHa cTOMHOCT Ha akTUBUTE 3a eAnH Osn B neBa 3.7358 2.8978

CobcmeeH kanumarn

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

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

e [lanoBseTte, usgaBaHu oT doHoa, He OMxa umManuM nNpeaumcTBO npen Apyrn (UHAHCOBU
WHCTPYMEHTM B CIly4an Ha 3akpuBaHe Ha PoHAa;

e OcBeH OOroBOPHOTO 3aAbJDKEHNE Ha doHaa 3a 06paTHO n3KynyBaHe, odanoBete, n3gasaHum ot
doHaa, He HocAT Opyro AOoroBoOpHO 3aAabJpKeHne Ha doHpa 3a npegocrtaBAHe Ha MapudHU
cpencTea nnu apyrun (bVIHaHCOBVI akKTnBM nnun 3a pasmdaHa Ha (bI/IHaHCOBVI aKTunBu nnn (*)VIHaHCOBVI
nacumBu;

e  OOWMAT pa3mep Ha OYaKBaAHUTE NAaPUYHN NOTOLM, OTHACSIHM KbM AAnoBeTe, n3gasaHu ot doHaa
BbB BCEKM €MH MOMEHT, Ce OCHOBaBaT Ha nevanbara unu 3arybaTa, npoMsiHaTa B NpusHaTuTe
HETHW aKTUBM UMM MpPOMsiHaTa B cnpaBefnvMBaTa CTOMHOCT Ha NMPU3HATUTE U OTNUCAHU HETHU
akTmeBn Ha PoHpa;

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

lMpemueH peseps

NmywectBoTo Ha PoHAa e pa3gerneHo Ha ganose. HomuHanHaTa CTOMHOCT Ha ganosete e 1 (egHo)
eBpo. Janosete Ha PoHaa ce npmaobmBaT MO eMUCUOHHA CTOMHOCT. BposT Ha asnoseTe Ha PoHAa
Cce MPOMeHs B pes3ynTaT Ha TaxHata npogaxba wnu obpaTHo u3kynysaHe. Pasnukata mexay
eMW1CMOHHAaTa U HOMMHanNHaTa CTOMHOCT Ha asnoseTte npu npogaxba unu obpaTHO M3KynyBaHe ce
oTuMTa KaTo NPemMueH pe3eps.

YHpaeneHue Ha Kanumarna

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

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

JlusudenmHa nonumuxa

Monutukata Ha PoHaa e ga He vannawia AvBuaeHTU. JuBNOEHTUTE, U3NIaTeHn oT AANoBeTe, B
konto ®OHOABLT e MHBECTUpan, KakTo M KanuTanoBuTe nedvandu, peanusanpaHu npu Tbproeus ¢
asnoseTe BbB ®oHAa, ce penHsecTmpar.

8. HeteH poxon Ha gsin

01.01.2021 - 01.01.2020 -

B
xunsou neea 31.12.2021 31.12.2020

HeTtHa nevanba Ha gan 3a roguHaTa (B nesa) 0.861 0.063

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

CpegHonipeTernennsat b6pon Ha asnoBeTe B oOpaweHne 3a 2021 e 94 900 (2020 — 98 400).
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 31.12.2021 31.12.2020
3agbmkeHns kbM 6aHkaTa-4eno3nTap u KbM

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

10. OaHbum BBLPXY Aoxoaa

MevanbaTa Ha PoHAa He nognexu 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 31.12.2021 r. cBbp3aHu nuua Ha ®onga ca Y ,Ekcnat AceT MeHnopxkmbHT EALL
n ,Exkcnat Kanutan“ Afl. TpaH3akumMMTe CbC CBbpP3aHu Nuua ca Ha JOroBOPHWU YCIOBUS U He ca
NpefoCTaBAHN MW MOSyYaBaHW HUKAKBU rapaHumu. PasxoauTe, Ha4YMCcneHn KbM YNpaBnsaBaLloTo
apyxectBo ,Ekcnat Acet MeHnmxkmbHT® EAL] (6enexka 4), n3BbpLlUEeHN MO cunaTa Ha CKMYeHM
OOroBOpU Npe3 0T4YEeTHMSA nepuod, obxsawaT

e BbaHarpakageHve no Oorosop 3a yrnpasreHue Ha AeHoCTTa.

B cnepBawata Tabnuua e npegoctaBeHa MHdoOpMauus 3a MHBECTUUMSATA Ha [oroBopHuTe
doHgoBe Ha Ekcnat B asinoee Ha Ekcnat MakegoHnss MBUN10 OCUTC BT®:
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11. CBbp3aHu nuua (NpoabIKeHue)

Kbm 31 gekemspu 2021 .

[oroBopeH poHA, MHBecTuums B: Bpon CtonHocT B
Kpas Ha
OTYeTHUSA
nepvoa,
nB.
O® Ekcnat MobanHn Obnurauum Expat Macedonia MBI10 7 134 26 658
UCITS ETF
0o Ekcnat Akumm Paseutu MNasapn | Expat  Macedonia  MBI10 13 065 48 821
UCITS ETF
O® Ekcnat Akumm PassmBawm ce | Expat Macedonia MBI10 17 875 66 795
Masapwu UCITS ETF

Kbem 31 gekemspu 2020 r.

[oroBopeH poHA, MHBecTuums B: Bpon CTonHoCT B
Kpas Ha
OTYETHUA
nepvog,
nB.
O® Ekcnat nob6anHn O6nuraumm Expat Macedonia MBI10 10534 30525
UCITS ETF
0® Ekcnat Akuun Passutu MNasapu | Expat Macedonia MBI10 10 065 29 166
UCITS ETF
0® Ekcnat Akuun PassuBawm ce | Expat Macedonia MBI10 7 875 22 820
Masapu UCITS ETF

12. ®MHaAHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpaBeaonueu CTOMHOCTH

CnpaBep,nleaTa CTOWMHOCT Ha (bVIHaHCOBVITe MHCTPYMEHTU Ha doHaa e onpegeneHa KaTto uUeHarta,
KosiTo 61 Buna nosny4eHa npu npop,a>|<6aTa Ha q)MHaHCOB aAKTUB U NiaTteHa Npu NpexBbpJIAHETO
Ha (bVIHaHCOB nacue B obuyariHa caenka MeXay nasapHu y4aCTHUUM KbM JaTaTta Ha OueHKaTa. |_|pl/l
OoUeHABaHETO Ha chnpaBeannBata CTOMHOCT Ca U3Non3BaHu cnegHMTe MeToam u nonyckaHua:

e 3a KOTUpaHUTE aKkuun ce n3noni3Ba LeHa Ha 3aTBapAHe Ha akKTUBEH Na3ap KbM gataTta Ha
OTYHETHUA nepunoa;

e [lapuuHu cpeacTBa M KpPaTKOCPOYHM  [EMO3UTW, TbPrOBCKUM B3EMaHWsl, TbpProBCKu
3a4bIKEHUS U OPYTY TEKYLLM OMHAHCOBW aKTUBM U MAacuBU — Mopaamn KpaTKOCPOYHUS Nagex
Ha Te3n (UHAHCOBU WMHCTPYMEHTU, TAXHAaTa crnpaBeasiMBa CTOWHOCT ce dobnvkaea Ao
CboTBETHaTa OTYeTHa CTOMHOCT.
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12. ®MHAHCOBU MHCTPYMEHTU (NpoabInKeHUe)

OueHsiBaHe Ha cnpaBegsIUBU CTOMHOCTU (MpoabIiKeHue)

Cnepgpawmrte Tabnuum aHanm3anpaTt KoJnm4yecTtBeHM OnoBecTdBaHUA Ha PlepapxwﬂTa Ha
cnpaseanneute CTOWHOCT Ha CbVIHaHCOBVITe MHCTPYMEHTU, OTYUTAHU MO CrnpaBeannea CTOWHOCT Mo
HuBaTa, B KOUTO nonagar:

Kbm 31 nekemBpu 2021 rogmHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6wo
®PUHaAHCOBU aKTUBMU

Makedonski Telekom Skopje 61 447 - - 61 447
Stopanska Banka Ad Skopje 61 539 - - 61 539
Alkaloid Ad Skopje 67 301 - - 67 301
Makpetrol Skopje 22 359 - - 22 359
Granit Skopje 11051 - - 11051
NIb Banka Ad Skopje 63 005 - - 63 005
Komercijalna Banka Ad Skopje 68 846 - - 68 846
BCHUYKO 335 548 - - 335 548

Kbm 31 nekemBpu 2020 roguHa

B neesa Hueo 1 HuBo 2 Hueo 3 O6wo
PrUHaAHCOBU aKTUBMU

Stopanska Banka AD Skopje 13503 - - 13503
Granit Skopje 32990 - - 32990
NLB Banka AD Skopje 13424 - - 13 424
Makedonski Telekom Skopje 15907 - - 15 907
Makpetrol Skopje 49 016 - - 49 016
Alkaloid AD Skopje 54 430 - - 54 430
Komercijalna Banka AD Skopje 47 208 - - 47 208
BCU4YKO 226 478 - - 226 478

PuckoB npodun u ynpasneHue Ha pucka
Puckoe npochun

PuckoBuaT npodwmn Ha BopcoBo TbpryBaHusa ¢oHA NpeacTaBrsiBa KONIMYECTBOTO W BMOA PUCK,
KOUTO YNpaBnsiBalLlOTO APYXECTBO NoemMa 4pes3 MHBECTUpaHe Ha akTmeuTe Ha PoHaa, nmankm 3a
uen pennukupaHe Ha PedepeHTHMS MHOEKC, KOMTO KbM AaTaTa Ha HacTosILMS OTYET € MHOEKC OT
akuum Ha ,MBI10“. B TO3M cMUCBI, MHBECTUpAHETO B asnoBe Ha ,Ekcnat MakepoHmns MBU10
HOCUTC BTO" e cBbp3aHO ¢ MOEMaHe Ha BUCOK puCK, Npeasug gakra, ye PedhepeHTHUAT nHaekc e
CbCTaBeH OT aKLU L.

No oTHoweHue Ha penHocTTa cu, BTP ,Exkcnat MakepgoHus MBMN10 KOCUTC BTO“ e nsnoxeH Ha
pasnuyHM BUAOBE PUCK, OKa3BaLLM Bb3OeNCTBUE BbPXY HErOBUTE pe3ynTaTty.

KpedumeH puck

doHABLT NpUTExXaBa NapuyHK CPeacTBa U KOTUPAHW aKLUM U HUBOTO Ha EKCMO3ULMS KbM KpeanuTeH
pvCK e cBbp3aHa NpeaMMHO C NapuYHUTE CPeacTBa, KOMTO ca B pasnnallaTenHu CMeTku B BaHKu.
KpeouTHUsT puck CBbp3aH C KOTMPaHUTE akuMM e 4yacT OT OOLWMS WMHBECTULIMOHEH PUCK Ha
nputexarenute Ha OanoBe BbB oHAA.
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12. ®MHAHCOBU MHCTPYMEHTU (NpoabInKeHUe)
PuckoB npocun n ynpaBneHue Ha pucka (npoabrikeHue)

OCHOBHUTE pUCKOBE, KOUTO UHBECTUTOPUTE HOCAT MpU MHBECTUpaHe B ganose Ha BT® ,Ekcnat
Makegonua MB10 KOCUTC BT®, ca:

lNa3apeH puck

Bb3amoxHocTTa fga ce peanusunpar 3ary6m nopaaun HeGJ’IaFOI’IpVIFlTHVI M3MEHEHNA B LleHUTe Ha LUEeHHN
KHWXXa, na3apHute JNnNXBEHWU MPOUEHTU, BallyTHU KypcoBe U OpYru. Tosun na3apeH pUCK 3acdra
HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHAa, KOSATO CbLUO Bapupa B pe3yntart Ha NpoOMEeHUTE Ha
na3apHuTe LUeHn Ha akunnte n gpyrmte LeHHW KHWXXa, B KOUTO doHabT € nHBecTuparn. doHODBT He €
N3NoXXeH Ha PUCK OT NpomMdaHa Ha na3apHUTe JNIMXBEHWU MPOLIEHTH, Tbi KaTo d)I/IHaHCOBVITe akKTnBun
npencrtaBnaBaT KOTUPaAHU akUnn.

COVID-19 naHOemusima

COVID-19 naHgemusita MMa KakTo OMPEKTHO, Taka M MHAMPEKTHO BNUSAHWE BbPXY (PUHAHCOBUTE
nasapu, kaTo Mo TO3M Ha4uMH Ce oTpa3ssiBa Ha Bb3BpblUaemocTTa Ha ,Ekcnat MakepoHns MBU10
FOCUTC BTO". Henpekns edgeKkT OT gpyra cTpaHa € B 3Ha4yuTeNHOTO HamansiBaHe Ha
MKOHOMMYECKaTa aKkTUMBHOCT. ToBa ce OTpassiBa Ha NpuUXoguTe M Ha nevanduTe Ha MNOBEeYeTo
cektopu. Cblo Taka Ou3Hec MporHo3MTe ce BMowaBaT, MOBWWIABA Ce W KPEOUTHUAT PUCK.
CraTuctukata 3a 3apas3eHuTe 4YecTto 6e M3non3BaHa kato MKOHOMWYECKM MHAMKATOP, CbOTBETHO
n3passiBaikm CMIiHa Kopenauus C rmaBHUTE nasapHU uMHAeKcu. ToBa sIBEHUE NpeacTaBu Npekust
edeKT Ha NnaHgemusaTa Bbpxy PUHAHCOBUTE Nasapu — BCSKa NO3MTMBHA HOBMHA 3@ Hamansasalus
NPOLIEHT HA MH(PEKLMM U CMBPTHU Cry4aun, KakTo U HOBMHU 3a NpOOMB B pa3BUTUETO HA BAKCUHUTE,
AoBefe A0 NoBuLLaBaHe Ha LieHUTe Ha akuuuTe Ha doHaoBute Gopeu.

Tesun nocnegnum Hama ga 6baaT orpaHNYeHn 40 KOHKPETEH Krnac akTUBM, CEKTOPM UMK KOPUCOUKLMK,
1 criegoBaTerHo Lie NOBMUSAST Ha npeacTaBsHeTo Ha ,Ekcnat MakegoHua MBU10 FOCUTC BT un
Ha gpyruTe 60pcoBo TbpryBaHu hoHAoBe Ha Ekcnar, KomTo criegBaT OCHOBHUTE 6OPCOBY MHAEKCH
Ha cTpaHuTe OT pernoHa Ha LieHTpanHa n M3touHa EBpona.

BanymeH puck

®doHOBLT e cb3gafeH 1 ce TbprysBa B eBpO, HO pedpepeHTHUAT nHaekc MBI10 e cbcTaBeH OT akumu,
AEHOMUHMPAHN W TbpPryBaHW B Make[OHCKW OeHapu M nopagu Tasu MpuyYMHa CTOMHOCTTa Ha
uHaHcoBMTE akTMBU Ha PoHAA 3aBUCK OT NPOMSHATa Ha BanyTHUS KYpC Ha MakeOOHCKUS AeHap
CNpsIMO €BPOTO M CbOTBETHO NEBa.

OT1 1 anyapu 1999 r., o6bmMeHHMAT Kypc Ha 6bnrapckusa nes (BGN) e dukcmpaH kbm eBpo (EUR).
O6meHHuAT Kypc e BGN 1.95583 / EUR 1.0.

Monutukata Ha PoHOa e ga He xemxupa BanyTHUst puck. BanyTHuaT puck Ha PoHaa e yacT oT
06LMA MHBECTULIMOHEH PUCK.
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12. ®MHaHCOBU UHCTPYMEHTU (NpoabINKEeHMNE)
PuckoB npodmn u ynpasneHue Ha pucka (npoabiikeHue)

lMpomsHa oT 5% BBB BanyTHUS KypC Ha €BPOTO CNPsIMO MakedOHCKU AeHapw Ov umana cnegHus
edeKT Bbpxy nevyanbaTa/ 3arybaTta Ha PoHAa, Bb3 OCHOBA Ha nopTdgenna Ha PoHaa kbm 31.12.2021
r.m kbm 31.12.2020 roamHa:

Edekt BbpXxy neyanbara/sarybara

(8 xun. nesa) Kbm 31.12.2021 r. Kbm 31.12.2020 r.
5% nockbnBaHe Ha MakegOHCKM OeHapu CnpsiMo

€BpoTOo 19 12
5% obesLeHsiBaHe Ha MakeQOHCKM OeHapu

CNpsiMO €BPOTO (19) (12)

EkcmpeMHu nasapHu 08UXKeHUs

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, AenoBarta akTMBHOCT Ha EMUTEHTUTE, CEKTOpa, B KOWTO onepupa eMUTEHTbT 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
ABMXeHna Ha MHgekca, BKN. ronemun OHEBHU ABWXEHUS, npeactaBsaHeTo Ha PoHaa mMoxe ga 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 akTuBmMTe Ha ®oHaa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa kbm 31.12.2021 1 31.12.2020 roa;

EdekT Bbpxy nevyanbara/sarybara

(8 xun. nesa) Kbm 31.12.2021r. Kbm 31.12.2020 .
5% yBennuyeHne Ha nasapHuTe LeHn 19 12
5% HamaneHue Ha nasapHuUTe LeHn (19) (12)

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

doHObLT criefBa NacueHa cTparterusl, T.e. He € akTUBHO ynpasnasaH. CboTBETHO, YNpaBnasaLloTo
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 Unu ce cMmsATa 3a HaaueHeH. CnegoBaTtenHo, 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 NPOAAXKGUN Ha akTUBK NPY HEGNaronpUsITHYU NasapHX YCNoBust (KaTo HaNnpuMep HACKO
TbPCEHE MpPU HaNMYMeTo Ha cBpbXnpeanaraHe). JIMKBUAEH pycK CbLUecTBYBa U korato Ha doHaa
MOXe [a Ce HanoXu ga UsKynu obpaTHO OSAnoBeTe Ha uHBecTuTOopuTe. QOHOBLT MHBECTUpA B
KOTMPaHW akuum, KOUTO MPU HOPMAsIHU MasapHU YCroBusi ca 6bP30 U NecHoO NpoJaBaeMu, KOeTo
CbLLUECTBEHO HAMarsiBa eKCno3vuusaTa KbM TO3U PUCK.
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12. ®uHaHCOBU UHCTPYMEHTU (MpOoaBLIKEHUE)
PuckoB npocdun v ynpaBneHue Ha pucka (npoabiikeHue)

EmMumupaHe u o6pamHu usKynyeaHusi

AKO MOpBYKMTE 3a emuUTUpaHe M obpaTHO M3KyrnyBaHe Ha AANOBE Ca MOSyYeHW KbCHO WM He
OTroBapsiT Ha u3nckBaHusaTa B NpocnekTa u MNMpasunata Ha PoHAaa, ToBa 61 AOBENO A0 3aKbCHEHME
MeXxay BpeMEeTO Ha nojaBaHe Ha nopbykaTa v AelcTBUTENHaTa Aata Ha eMutupaHe unv obpartHo
uskynyBaHe. TakvMBa OTnaraHus uUnuM 3akbCHEHWs mMoraT da AoBedaTt A0 HamansisaHe 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 CU1, 4oKaTo
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
NnonuTUKM mMorat ga 6baat 3acerHatv ot 6baeLwm NPOMeHU B 3akoHMTe 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 CKNI0YBAHETO HA OTOBOPY C ONPeaerneHn 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 40 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 npekparsasaHe 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 rpeLuku 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 AbIrocpoyHa CTpaTerust Mpu  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 PedepeHTHMA NHOEKC Ype3 MHBECTUPaHE BbB BCUYKM MO3NLUK HA MHAEKCA MOXE
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 Te3n B MHaekca. Ynotpebata Ha TakmBa ONTUMU3AUMOHHM TEXHUKM MOXE Aa
yBENMYM rpelukaTa npu criefBaHe M ga goBede OO pasnuyHo npepctaBsHe Ha doHaa cnpsamo
MHupgekca.
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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 uHAekca
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 cbbuTKe, KoeTo 3acsra MiHaekca, Ha PoHaa MoXe Aa ce HanoXu Aa nNpeycTaHoBU
3aKynyBaHeTo 1 0bpaTHOTO M3KkynyBaHe Ha gdanose. lNpeoueHkaTta Ha PoHAa CbLLO MOXe Aa 6bae
3acerHaTta. lNpun npogbmkasawm npobnemu ¢ NHpekca, PoHABT Lie npeanpveMe CbOTBETHU
AENCTBUSA, KOMTO MoraT A4a HamarnsT HeTHaTa CTOMHOCT Ha akTueuTe Ha doHaa.

CucmeMHu puckoee

CuctemMHUTE pUCKOBE 3aBUCAT OT obwmTe konebaHus B MKOHOMMKaTa M Masapwute Kato uUsAno.
®PoHABLT HE MOXe Aa Bnusie BbPXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TSX.
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(OpPMaUMs W MpunaraHeTo Ha CUCTeMa 3a MPOrHO3upaHe U
AENCTBNSA B EKCTPEMHU CUTyaLun ca Bb3MOXHU HauYMHM 38 MUHUMU3MPaHe Ha oTpuuaTenHns edexT.

13.CyeTOBOAHU NONIUTUKU U ONMOBECTABaHUSA

®PoHOLT e npunaran nocrnegoBaTeriHo 3HaYMMUTE CHETOBOAHM MOMUTUKW, MPeacTaBeHu Mo-4ony 3a
nepvoda, NpeactaBeH B To3wW roguweH uHaHcoB otdeT. CYeTOBOAHWTE MOMUTUKKW, 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 UMK MOMPaBKKW, 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 npogaxoa Ha (OMHAHCOBU 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

CwrnacHo MC®O 9, cnea mbpBOHAYaNHOTO UM Npu3HaBaHe ObIrOBUTE UHCTPYMEHTU Ce OT4uTaT ro
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 akTMBMTE M Jdanv [OrOBOPHWTE MAapUYHM MOTOLM OT WHCTPYMEHTA
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 bann OoroBoOpHMUTE NapnyHn NOTOLUM No AbIIroBUTE MHCTPYMEHTU Ce CbCTOAT CaMo OT rmaBHUUA
W NUXBa ce NMpaBu Bb3 OCHOBA Ha hakTuTe U 0BCToATENCTBAaTA KbM MbPBOHAYANHOTO NpU3HaBaHe Ha
akTuBuTe.

W3ncksaHusaTa kbM Knacudukaumsata n oueHssaHeTo Ha MC®OO 9 He oka3BaT ChLLECTBEHO BNUSIHUE 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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13. CyeTOBOAHM NOSIUTUKM U ONOBECTABaAHUA (NPOoObLIKEHUE)

3a [a ce onpenenu kateropusita Ha knacudukaums u oueHka cbrnacHo MC®O 9 BcuukM rHaHCOBM
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 NapU4HUA NOTOK Ha MHCTPYMEHTUTE.

Kateropuute 3a oLieHka Ha (PMHAHCOBW akTVBM ca CredHuTe:

Tbprosckute B3eMaHus, Baemanus no amBuaeHTn n Opyrute HeTekyly B3eMaHus (T.e. B3eMaHus oT
CBbP3aHX NpeanpusiTusi, B3eMaHns MO TbProBCKM KPeauTW 1 Apyrv), knacuduumpaHn kato TbproBcku
B3eMaHus 1 TbProBCKM 1 APYrM HETEKYLLM B3EMaHMWS, ce AbpxaT C Len nofydYaBaHe Ha LOroBOPHUTE
napy4HK NOTOLM 1 BOAST A0 NapU4HM NOTOLM, NPeAcTaBsBaLLy caMo NiaLlaHns Ha rnaBHuLa 1 Nnxea u
ce knacvudmumpart 1 oueHsiBaT KaTo [bnroBy MHCTPYMEHTU MO aMOpTH3MpaHa CTOMHOCT.

13.1 ®MHAHCOBM UHCTPYMEHTHN

. KOTMpaHVITe KanutarnoBun WHBECTULIMKM Ca KﬂaCVICbVILI,VIpaHM kKato ®PrHaHCOBWM aKTUBM MO
cnpasennvea CTOMHOCT B nevanbara munm 3ary6aTa.

OueHka Ha 6u3sHec moden

PoHabT AedmHMpa criegHnTe BrU3HeC Moaenu 3a ynpaeneHne Ha OMHaHCOBW aKTUBM:

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

e busHec mogen, 4iATO Len e peanusMpaHe Ha MapuyHM MoTouM nocpedcTBOM npogaxba Ha
aktmBa. Knacvdpumumpar ce Te3n MHaHCOBM akTney, 3a KonTo PoHALT Ma HAaMepeHVe Jda crieau
TEeKyLLO TAXHaTa CnpaBeanuBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHVsITa 3a U3BbpLUBaHe Ha
CAenkv Mo nokynko-npogakba; Hanuue ca CBMAETENCTBA 3a aKTvBHA AEVHOCT MO MOKyrka u
npogaxba; AOroBOPHUTE MAapUYHM MOTOLM OT aKTBa He Ca CbCTaBEHW €OMHCTBEHO OT NnaLlaHns
Mo rnaBHMLA M NMXBA; CbOMPaHETO Ha JOrOBOPHMTE Mapy4HM NOTOLM OT TakuBa akTvBM ca camo
B JOMbIIHEHVE KbM MOCTUrAHETO Ha OCHOBHAaTa Len — peanusvpaHe Ha napuy4Hu noTouun ot
npogaxba

Kameaopuu Ha oyeHsieaHe Ha (pUHchoeume akmueu u nacusu

®PoHabT Knacuduumpa 1 oueHsiBa CBOsi MOPTEerin no crnpasBeasiMBa CTOMHOCT Mpe3 nevanbara mnm
3arybata, Tbi KaTo ca ObpxaHu B OGM3HEC mMogen, B paMKUTe Ha KOWTO Ce WM3BBLPLUBA OLEHKa Mo
cnpaBefnvBa CTOMHOCT npe3 nevanbarta wnu 3arybata n doHaa ynpasnsisa (oUHAHCOBUTE akTUBK C Lien
peanuanpaHe Ha NapuyHU NOTOLM NOCPEACTBOM npoaakbaTa Ha akTmBUTe.

®oHabT KnacuuLmMpa B3eMaHUATa CU No aMOPTU3MpaHa CTOMHOCT, TbI KaTo Ca AbpPXKaHW B paMKUTE Ha
6u3HeC Mofen, YMSTO Len e akTueuTe Aa ObaaT AbpxaHu, 3a Aa ce cbbepar AOroBOPHUTE MapuyHU
notoumn. GoHOBT Knacudmumpa UHaHCOBUTE CU NACKBU, KaTO TbPrOBCKW 3a4bIMKEHUS], OLIEHSIBAHM MO
amMopTU3MpaHa CTOMHOCT.

®dUHaAHCOBM aKTUBU U NacUBU
Tbp2oecku e3emMaHusi U 3a0bJIKeHUs1 (aMopmu3upaHa cmoliHocm)

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 6rnsko 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 CbLUECTBO LiANaTa M 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 UM KOUTO 3a4bIPKUTENHO Ce M3NCKBa Aa 6baaT OueHsiBaHU MO CrpaBeanmBa CTOMHOCT Npe3
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 onpeaenst 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 aHasm3, Korato CXoAeH MHCTPYMEHT MbPBO Ce CYMTA, Ye pasaensHeTo 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 mnancksa PoHOBLT Aa 3anMcBa KOPEKTVB 32 OYaKBaHU KpeaWTHU 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 HEW3MbIIHEHVE Npe3 criefBaluuTte
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 crneaga:

. B3eMaHUA — KbM KpadA Ha BCEKU MecCeL MNMpu U3rotBaHe Ha MeceyHuTe d)I/IHaHCOBI/I OTYETN 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 MPoCcpoYus Mo nepuoam Mo OTHOLLEHWE 3arybaTa npu HeM3mbiHEHWE.

34



Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.
13. CyeTOBOAHM NOSIUTUKM U ONOBECTABaAHUA (NPOoObLIKEHUE)
13.1 ®PUHaAHCOBU NHCTPYMEHTU (NpoabInKeHUe)

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 (asza 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 ¢ 0DEKTVBHI JOKa3aTencTBa 3a HanMuue Ha obesueHka (akTmBu, 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 MacuBM, C U3KMIOYEHME Ha KpeauTu 1 aBaHCK, MbPBOHAYaNHO ce NpvsHaeaT 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 mogensT Ha doHAa 3a ynpaBneHne Ha (prHaHCOBUTE akTMBM Ce NOo30BaBa Ha HauuMHa, no
KOMTO TOW pennukupa pedepeHTHus mHgekc MBI10 HesaBucMmo OT HerosaTta nocoka. busHec
MOAenbT onpefens ganv napuyyHUTE MNOTOLM Lie BBb3HWKHAT B pe3yntar Ha cbbupaHeTo Ha
OOrOBOPHM NapuyHy notouu, npogaxba Ha UHaAHCOBUTE aKTUBM, UK U OBETE.

MokynkuTe unu npoaaxéute Ha PUHAHCOBW aKTUBU, YNUTO YCIOBUA U3UCKBAT AOCTaBKa 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 PoHaa ce e aHraxupan ga Kynu unv npogane
aKTuBa.

I'Ipvl NMbpBOHA4YariHOTO Mnpu3HaBaHe doHOBT OueHsBa B3eMaHuUsATa, KOUTO HAMAaT CblUECTBEH
KOMMOHEHT Ha (bI/IHaHCVIpaHe, Nno CbOTBEeTHAaTa LueHa Ha caerikarta.
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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 Npy MbPBOHAYanHOTO UM NpU3HaBaHe
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
KnacmdumumpaTt Kato AbpXKaHW 3a TbproBusi, ako ca npugobutm ¢ 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 wnu 3arybarta, He3aBUCMMO OT Bu3Hec mopena. HesaBuUcuMo OT KpuUTepuute 3a ObIroBuUTe
WHCTPYMEHTU, KOUTO cnedBa Aa 6baat knacudmumpaHmi no aMopTusnpaHa CTOMHOCT U Mo cripaBeanvBa
CTOVHOCT B ApYr BCeobXBaTeH AOXO0A, KakTo € ONMcaHo No-rope, AbAroBUTe MHCTPYMEHTU MoraT aa 6baar
onpeaereHun KaTo TakuBa no crnpaBefivBa CTOMHOCT B nevanbarta unm 3arybarta npy NbpBOHAYarnHoTo UM
npu3HaeaHe, ako Taka ce envMUHMpa 1nm ce HamarsBa CbLLECTBEHO CHETOBOAHOTO HECHLOTBETCTBUE.

®PuHaHCOBM aKTMBWM NO CrnpaBeafnivBa CTOMHOCT B nevyanbarta wunu 3arybata ce oTHacaT B OT4YeTa 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 MHCTPYMeHTK, kouTo PoHaa He e u3bpan HEOTMEHNMO Oa Kracudmumpa Kato Takuea 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
norny4aBaHe Ha nnatiaHe.

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>ecTBOTO), 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 criopasyMeHne 3a NpexBbpIsiHE; Npu KoeTo unu (a) PoHaa e Nnpexsbpavn 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 € 3ana3wsio KOHTPOoMa 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 cobcTBeHoCTTAa.

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 NpPOoab/DKABALLOTO CU y4acTue B Hero. B To3n cnydai
®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 rapaHuua BbpXy NMpexBbprieHNA aktuB, Ce OUueHsABa
Nno no-HUCKata OT MbpBOHA4YanHaTa GanaHcoBa CTOMHOCT Ha aKTuBa M MakcuMmarHara CymMa Ha
Bb3HaArpaXXgeHmneTo, KoeTo MoXXe Aa ce N3NCka doHaa ga nannatu.

36



Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.
13. CyeTOBOAHM NOSIUTUKM U ONOBECTABaAHUA (NPOoObLIKEHUE)
13.1 ®PUHaAHCOBU 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 NMXBEHU MHBECTULMK NO CripaBeasiMBa 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 NPeArnonoXeHNeTo, 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 goctebneH 3a donga. Cnpasegnuearta
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 Nasapa gencTBaT B Han-0obpus cu MKOHOMWYECKU MHTEpPEC.

CnpaBegnuBaTa CTOMHOCT Ha (OMHAHCOBWUTE WMHCTPYMEHTM, TbPryBaHW Ha akTMBHM Mas3apu KbM
oTyeTHaTa JaTa, Ce OCHOBaBa Ha TsAXHAaTa KOTMPOBKa, 6e3 npucnagaHe Ha TpaH3aKUWOHHUTE
pasxoan. 3a BCMYKM OCTaHann (MHaHCOBU MHCTPYMEHTU, KOUTO HE Ce TbPryBaT Ha akTUBEH nasap,
cnpaBeanuBaTta CTOMHOCT Cce ornpefens C NoMoLLUTa Ha OLEHUTENCKU TEXHUKM, KOUTO Ce cuuTaT 3a
noaxoAsy nNpu gafaeHuTe obeToAaTencTea. TEXHUKUTE 3a OLiEHKa BKIOUBAT NasapHUs Noaxoa (T.e.
C MOMOLLTA Ha CKOPOLLHW MasapHW TpaH3akuuW, KOpUrMpaHu crnopef HyXaute 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-MHOrO Hanu4HWM U NOAKPENSALLM Na3apHA 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 M3MepBaHeTo Ha crnpaBednueBata CTOMHOCT
KaTo LAMO) M CMATA, Ye NPEXBBbPNAHMUATA Ca HACTLMUMNM B HAYaNOTO 3a BCEKW OTYETEH Nepuog.

13.3 ®dyHKUMOHANHa BanyTa U BanyTa Ha npeacrtaBsiHe

®dyHKUMOHanNHaTa BanyTa e BanyTtata Ha MbpBUYHATa MKOHOMUYECKa cpefa, B KOATO PoHABLT
onepupa. [Janosete Ha ®oHaa ce usgaeat B €BPO, HETHATa CTOMHOCT Ha aKTUBUTE Ha e4uH AN 1
LeHaTa Ha obpaTHOTO U3KynyBaHe ce M34MCcnaBaT B €BpO, Mopagu Tasun npuynHa yHKLMoHanHaTa
BanyTa Ha doHga e eBpo.

Tosun dmHaHcoB oT4HeT e npeacTaBeH B 6bnrapcky nesa (BGN). Lisnata dpmHaHcoBa nHgopmauus,
npegcTaBeHa B N1eBa e 3aKpbrieHa A0 XWUrnsaa, OCBEH KoraTto € NoCOYeHO ApYyro.

OT 1 aHyapwm 1999 rogmHa o6MeHHUAT Kypc Ha 6bnrapckusi nes (BGN) e domkcupaH kbm eBpo (EUR).
Mopagu Ta3n npuymMHa, B TO3N (PUHAHCOB OTYET HAMA OTYeTeH edeKT OT BanyTHW pasnuku,
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 Caenku B YyXaecTpaHHa BanyTa

Cpenkute, OCbLLECTBEHUN B YY>KAECTPaHHM BaryTu, ce TpaHcdopmMmpar B fieBa Nno ouumaniuTe Kypcose
Ha BHB 3a geHs Ha coenkarta. Beuyku akTvBM M nacvBW, OEHOMUHWPAHU B YyXAecTpaHHa BanyTa, ce
npeoLeHsBaT eXXeQHEBHO.

13.5 NMpaBuna 3a onpeaensiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha poHAaa

HeTHaTa CTOMHOCT Ha aKkTvBWTE € obLiaTa CTOMHOCT Ha BCUYKM akTMBU B NopTdenna, HamarneHa ¢ BCUYKA
3aabikeHns. PoHOBT npunara npaeBuna 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBMTE, KaTto
pa3paboTeHaTa METOAOMOMMS 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTUBKTE Ce OCHOBaBa Ha:

e CbOTBETHWTE pasnopendu oT NpaBunarta v npocnekta Ha oHAaa;

e  CbOTBETHWTE 3aKOHOBM pasnopendu 1 HOpMaTUBHWUTE aKTOBE MO NpUraraHeTo UM;
e  CbOTBETHWTE pa3nopendun Ha CHETOBOAHOTO 3aKOHOAATESICTBO;

e  MPUIIOXXEHNETO Ha OBLLIONPUETU OLLEHBYHN METOAMN.

HeTHaTa CTOMHOCT Ha aKkTMBWTE Ha €dWH OSN € OCHOBa 3a onpefernsiHe Ha eMUCMOHHATa CTOMHOCT U
LeHaTa 3a obpaTHO 13kyrnyBaHe Ha eavH asn Ha PoHaa. EMuTMpaHnTe asnoBe ce oTyumTaT Nno HoMMHanHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha eanH AN ce U3YMCHsiBa KaTo HeETHaTa CTOMHOCT
Ha aKTMBMTE Ce pa3genu Ha 6pos usgageHn oanose.

13.6 Pa3sxoau

Pasxoaute ce npusHasaT B neyanbu un 3arybun 3a nepvoaa, npe3 KOMTo ca Bb3HWKHanNM, He3aBMCcKMMO OT
napuyH1Te Nnawanus. Bendkn pasxogm, cBbp3aHmn ¢ genHocTTa Ha PoHaa, BKITIOYMTENHO pasxoauTte 3a
Bb3HarpaxxgeHve Ha YnpaenssaloTo ApyKeCTBO M Ha BaHkaTta genoavtap ce npusHasaT B nevantu un
3arybuv Ha MpyYHUMNA Ha TEKYLLIOTO Ha4YMCnsBaHe.

lNpeknTe pasxoam Ha npuTexXaTenvTe Ha OsAnoBe, CBbP3aHu C NMOKyrkaTa n 0bpaTHO 13KyrnyBaHe Ha AsnoBe
ot ®oHpa ca nocoyeHu B [NpocnekTa Ha PoHAa.

Takcu n KOMUCUOHU

Pasxop 3a Takcu M KOMUCKMOHU Ce NpKU3HaBaT B nevanbaTa u 3arybara ¢ M3BbPLUBAHETO HA CbOTBETHUTE
ycryru.

13.7 JaHbuK

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

13.8 OcHoBeH kanutan. EMmutupaHe n o6paTHo u3kynyBaHe Ha AsinoBe

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

doHOLT eMUTMpPa AAMNOBE MO EMUCKMOHHA CTOMHOCT BCekM paboTeH AeH. EM1coHHaTa CToMHOCT Ha eauH
Aan ce dopMupa OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH OSN MMC pasxoay Mo eMUTUPaHETO.
PasnvkaTta Mexay HeTHaTa CTOMHOCT Ha akTUBMTE Ha eayH O M HOMMHAarHaTa CTOWHOCT Ha evH ASn ce
oTYMTa KaTo NpeMuiiHK pesepsi. B saBucumocT ganv ®oHabT eMuTUpa ASNOBETE CU Mo, HOMUHAM Uiu
Hag HOMWHarm, pasnvkata [0 HOMMWHanHaTa CTOMHOCT Ce MocoYBa CbOTBETHO KaTto OTOMB wnu
MNONoXUTENHA NPEMUS NMPY eMUTMPaHETO Ha asnose. CoHOBLT MMa 3a4bIMKEHUETO Aa U3KynyBa obpaTHO
CBOWTE ASANOBE OT NputexaTenire UM.
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13.9 NMapuyHKn cpeacTBa U NapUyYHU €eKBUBanNeHTun

MapuyHMTE cpeacTBa U KPaTKOCPOYHUTE OEMo3uT B OTYeTa 3a (DMHAHCOBOTO CbLCTOSIHWME BKMOYBAT
napu4HM CPeACTBA No GaHKOBM CMETKM, B BPOIi M KpaTKOCPOYHM AEMN03UTU C MbpBOHaYareH nagex ot Tpy
Unm no-Marko Meceua. 3a LenuTe Ha oT4yeTa 3a NapuyHUTE NOTOUM, NapUYHUTE CPEACTBA M NapuUYHUTE
€KBMBareHTM BKIOYBAT NapUYHUTE CPeacTBa 1 NapuyHM eKBUBANEHTH, KaKTo Te ca AedHpaHy No-rope.

14. I'IpomeHw B c4eTOBOAHWUTE NOJIUTUKU U onoBeCTABaHUA

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

CueTOBOAHUTE NOMNUTUKK, MPUETU NPU UFOTBAHETO HA rOAULLIHUS (OMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapogHuTe ctaHaapTv 3a mHaHcoBo otyntaHe (MC®O), npuetn oT EBponenckusi Cbio3. PoHabT
He e Bb3npuer No-paHo Apyri CTaHAapTW, ThiKyBaHUsI W MOMNPaBkK, KOUTO ca NyOrmKyBaHW, HO BCe OLLe
He ca B cuna.

KbMm gataTa Ha To3n oMHAHCOB OTYET ca MyonMKyBaHW U BIE3NW B CUIa 3a roAULLIHM OTYETHM NEpPUOoaM,
3anousaium Ha 01.01.2021, cnegHuTe N3MeHeHUs Ha CTaHAapTy:

U3zmeHeHue Ha MC®O 4 — YOnsmxaeaHe Ha CpOKa Ha npusaz2aHe Ha peMeHHOmMo oceoboxdasaHe
om MC®O.

C n3meHeHneTo Ha MC®O 4 3actpaxoBaTenHu JOroBopu ce NpomMeHsi hmKcupaHaTta gata Ha ustndaHe
Ha BpemeHHoTo ocsoboxgasaHe B MCPO 4 ot npunaraHeto Ha MCPO 9 GrHaHCOBU MHCTPYMEHTH (KaTo
Bvecto MC®O 9 npunarat MCC 39 ®uHaHCOBU MHCTPYMEHTU: MPU3HaBaHe U OLEHSBAHE), Taka 4e
NPeanpuATUsiTa, KOUTO NPeaVMHO W3BBLPLUBAT 3acTpaxoBaTellHU OENHOCTH, Bb3MNOn3Banui ce oT  Tasu
Bb3MOXHOCT, Le npunarat MCPO 9 3a roamwiHmn nepuoau, 3anoysalum Ha unm cneg 01.01.2023 r. 3aegHo
¢ HoBmst MCPO 17 3acTpaxoBaTerHn OroBopwu.

BbsnpmemaHeTo Ha W3MEHEeHMEeTO He € OKas3alno BIiMAHUE BBbPXY (*)VIHaHCOBOTO CbCTOAHME U
pesynratute ot AerHocTTa Ha PoHaa.

UsmeHeHue Ha MC®O 16 JlusuHz — Omembriku no HaeM e KoHmexkcma Ha COVID- 19 cned 30 roHu
2021 2. (lMpuemo 3a npusnoxeHue 8 EC).

Mpe3 man 2020 r. CMCC Hanpasu nameHeHne Ha MC®O 16 (cnopen pernameHta Ha EK B cuna ot
01.01.2020 r.) OTHOCHO OTCTBIKM MO HaeMm B koHTekcTa Ha COVID-19, B T.4. onpoLLlaBaHe nnm oTcpoyBaHe
Ha JWM3VHIOBM BHOCKM, C KOETO Ce npedocTaBd MpakTuyeckn LUenecbobpasHa Mspka Ha
NM3MHronory4aTenuTe 3a OTYUTaHe Ha OTCTBIKM MO HAaeM, Bb3HUKHANM KaTo npska nocneguua ot COVID-
19. Taan npakTnyecku uenecbobpasHa Mspka GeLle NpunoXxnmMa no OTHOLLEHWE HA OTCTBLIKU MO HaeMm,
npu KOUTO € HaMPaBEHO HaMarieH1e Ha TM3VHIOBUTE NMaLLaHNs, MbPBOHAYAITHO AbIMKUMMW Ha Uu Npeau
30.06.2021 r.
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14, npOMeHM B c4eTOBOAHUTE NOJIUTUKU U onoBeCcTABaHUA (npo,q'bn)KeHMe)

Mpe3 mapt 2021 r. CMCC mn3gage HoBo unameHeHne Ha MCPO 16 OTHOCHO OTCTBIKM MO HAEM, CBbP3aHn
¢ COVID-19, cneg 30 toHn 2021 1. (U3veHeHne Ha MCPO 16), ¢ KOeTo ce yabihkaBa NpPaKTUHECKM
uenecvobpasHaTta Msipka, 3a Ja ce npunara 3a HamarneHust Ha JIM3MHIOBUTE NNnaLaHnsl, MbpBOHAYanHoO
Abmkumun Ha uny npeam 30.06.2022 r. (a He camo 3a Te3n, abimkumn Ha unu npeau 30.06.2021 r.).
MpakTnyeckn LenecbobpasHaTa Msipka MO3BOMsSIBa Ha NM3MHronosnyyaTtens ga n3bepe Aa He OueHsIBa
Jann cebp3aHata ¢ COVID-19 oTcTbnka nNo HaeM € W3MEHEHME Ha JIM3UHIOBWUSI [OOrOBOP.
JInanHrononyyarten, KOMTO HanpaBu ToO3n M3bop, TpsSGBa Oa OTYETE BCSAKA MPOMSHA Ha JM3VMHIOBUTE
nnawlanus, npomstuyalla ot cebp3aHm ¢ COVID-19 otctbnkm no Haem, npunarankn MC®O 16, cakaw
npomsiHaTa He € U3MeHeHVe Ha NM3NHIoBKS AoroBop. NpakTuieckun LenecbobpasHaTta Mapka ce npunara
€aMoO 3a OTCTbIMKM MO HAaeM, Bb3HMKHANK KaTto npsika nocneauua ot COVID-19 n ako ca cnaseHu BCUYKK
OT criegHUTE YCrnoBus:

MpomMsiHaTa B NU3NHroBMTE NaLLaHKs BOAW A0 npepasriefaHo Bb3HarpaxaeHne rno fnanHra, KoeTo e no
CbLUECTBO CbLLUOTO UMK MO-Marnko OT Bb3HarpaK4eHWeTo Mo NM3UHIa, HEMOCPEACTBEHO MPEeaxoxaallo
npoMsiHaTa;

Bcsiko HamaneHve Ha NM3MHIoBUTE MallaHus 3acsara camo nrallaHusaTa, MbpBoHaYariHo OAb/MKUMN Ha
unm npeam 30.06.2022 r. (oTCTbINKa 32 HAEM OTFOBaps Ha TOBA YCIOBUE, ako BOAM 0 HamareHn NMM3NHIOBM
nnawarma Ha nnm npegy 30.06.2022 r. u yBenu4eHu NIM3MHIoBM NnaLlaHns, KoMTO NpogbriikasaT cneq
30.06.2022 r.);

Hsima cbLuecTBeHU NPOMEHMN B ApYrUTE YCMOBWS Ha NIU3MHIOBUS JOTOBOP.

MpeonpusaTnaTa, Npynarawy NpakTMYeckn LenecbobpasHata msapka, Tpsbsa ga onoBecTAT T03n dakT,
KaKTo 1 ganu Msipkata e buna npunoxxeHa KbM BCUHYKM OTTOBapSILLM Ha YCNOBMSATA OTCTBIKM MO HAaeM unw,
aKo He, MH(OPMaLWS 3a eCTECTBOTO Ha AOrOBOPUTE, KbM KOUTO € NPUIOXEHa, KakTo 1 cymara, npusHaTa
B nevanbara unu 3arybarta, nponsTuyalLia OT OTCTBLIKMTE MO HAeM.

B pesynrat Ha HOBOTO UaMeHeHne Ha MCPO 16 ot 2021 r., ako NIM3MHIronony4yaTenaT Beye e Npunoxun
MbpBOHaYarHata npakTU4eckn LenecbobpasHa Msipka, To TpsibBa ga Mpoab/imkM da s npunara
nocrneaoBaTenHO KbM BCUMYKM JM3MHIOBM [OTOBOPUM CbC CXOOHW XapakTepUCTUKM W MpU CXOOHU
obcToATencTBa, kKato 13nosnassa nocneasalloTo nsmeHeHe Ha MC®O 16. Ako NU3UHIONOyYaTeNsT He €
NPUNoXMN MbpBOHaYanHaTa nNpakTu4Yeckn LenecbobpasHa Mapka Mo OTHOLLEHWE Ha AOMYCTUMM OTCTHIKM
no Haem, My e 3abpaHeHO Ja npwvnara npakTu4eckm LieniecbobpasHara Msipka B u3meHeHneTo Ha MCPO
16 01 2021 .

Bbrpeku ToBa, ako NU3MHronosyvaTensT BCe OLLe He € OMpeaenui cCHeTOBOAHa NONMTUKA 3a npunaraHe
(vnn He) Ha NpakTUYecku LernecbobpasHaTa Msipka Mo OTHOLLEHWE Ha OTFOBaPSILLM HA YCIOBUSITA OTCTHITKM
No HaeM, Toi MOXe [ia PeLun Ja ro Hanpasu.

BbsnpmemaHeTo Ha WU3MEHEeHMETO He € OKasalio BJIIMAHUE BbpPXY (*)VIHaHCOBOTO CbCTOAHME WU
pesynratute ot AerHocTTa Ha PoHaa.

U3meHeHuss Ha MC®O 9 duHaHcosu uHcmpymeHmu, MCC 39 duHaHCO8U UHCMPYMeHMU:
npusHasaHe u oueHsisaHe, MC®O 7 duHaHcoeu uHcmpymeHmu: oroeecmsigaHe, MC®O 4
3acmpaxoeamenHu dozosopu u MC®O 16 JlusuHz — Peghopma Ha 6azosume siuxeeHU NpoyeHmu
- ®a3za 2 (lMpuemu 3a npurnoxeHue e EC).

N3ameHeHusiTa ce OTHacaT A0 BbMAPOCKH, KOUTO MoraT ga 3acerHaT (OUHAHCOBOTO OTYMTaHe creq
pedopMaTa Ha pedhepeHTHUTE NIMXBEHN MPOLEHTU, BKIIOYMTENHO 3aMsiHaTa UM C anTepHaTUBHUN NNXBEHM

MPOLEHTN.
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Mpe3 centemspu 2019 r. CMCC nybnukyBa cBbp3aHO n3meHeHne Ha MC®O 9, MCC 39 n MC®O 7 B
pesynTaTt Ha ¢hasa 1 oT NpoekTa, OTHACALLO Ce 3a 0b6neKYeHnsi No OTHOLLEHME Ha CHETOBOAHOTO OTYUTaHE
Ha XeKMpaHeTo.

Pedpopmata Ha 6a3oBWTE NMXBEHM NPOLIEHTV MOXe Ja AoBeAe A0 NpoMsiHa Ha 6asaTta 3a onpegensiHe Ha
AOTOBOPHUTE MapU4HM MOTOUM MO ckmodeHn goroBopu. C mameHeHneto Ha MCPO 9 duHaHcosm
WHCTPYMEHTU OT ha3a 2 ce MpefdocTaBsi KaTo NpakTMYecku LiernecbobpasHa Msipka Mpu 3amsiHaTta Ha
cbLyecTByBally 6a30B NMXBEH MPOLEHT C anTepHaTMBeH 0a30B NMXBEH MPOLIEHT MO OTHOLUEHWE Ha
vHaHCOB aKTVMB MM MHAHCOB MacuB He criedBa Aa ce NpusHaBa He3abaBHa nevanba wnm 3aryba.
BmecTo TOBa OT npeanpusiTusita ce U3MCKBa Aa akTyanuaupaTt epeKkTMBHUSA NMXBEH NMPOLEHT Mo CbLuus
HauvH, NO KOWUTO Brxa OTYENM NPOMEHUTE B NasapHUTE NIMXBEHU NPOLIEHTM MO OTHOLLEHUE Ha (PUHAHCOBU
WHCTPYMEHTU C NMaBaLL NIMXBEH NPOLEHT cbrnacHo nap. 65.4.5 ot MC®O 9.

MpakTnyecku LenecbobpasHaTa Msipka ce npunara npu cnaseBaHe 1 Ha ABeTe YCrosus: (a) npomMsiHaTa e
HeobxoaMma KaTo npsika nocneguua ot pecbopmara Ha 6asoBus nNMxseH NpoueHT; 1 (6) HoBaTa 6asa 3a
onpegenaHe Ha OOroBOpPHUTE Mapu4HW NOTOUM € eKBMBaneHTHa OT MKOHOMWYECKa rnegHa TOoYKa Ha
npeauvwHaTta 6a3a (basaTta HenmocpeACTBEHO Npean NpoMsiHaTa). AKO He ca CraseHu Teaun ABe YCroBus,
TpsibBa [a ce NpeLeHn Aany NPOMeHUTE Hanarat OTNUCBaHe Ha MbpPBOHaYarHWst (MHAHCOB UHCTPYMEHT
unm Mmoaudukaums 6e3 oTnmceaHe.

MC®O 7 uHaHCcOBU UHCMPYMEHMU: OMNOBECTABAaHE CbLO € MPOMEHEH, KaTo Ce M3MCKBaT
JAOMbJIHATENHN OMOBECTSIBAHWUS, KOWUTO MO3BONSIBAT Ha MNoTpebutenute ga pasdepar ecTecTBOTO U
CTerneHTa Ha pUCKOBETe, MpousTuyalm oT pedopmata Ha 6a30BMTE NIMXBEHWU MPOLEHTU, HA KOUTO €
U3NOXXEeHO NpeanpuAaATUeETOo, N KaKk NpeanpuaTueTo yrnpasnsaesa Te3n pUcKoBse.

JInavHrononyyarenuTe, kato NpakTMYecKM LienecbobpasHa Msapka, npunarat nap. 42(6) Ha MC®O 16
JIM3uHr, oTunMTarkM npomMsiHata B peddepeHTHUS JNIMXBEH MPOLEHT MO OTHOLUEHME Ha MPOMEHMMBM
N3VHIOBM NINaLlaHns KaTto NpeoLieHKa Ha Nacuea Mo NIN3unHra ¢ U3Non3BaHe Ha ONCKOHTOB NPOLEHT, KOUTO
oTpa3siBa NpomMsiHaTa B pecpepeHTHNS NMUXBEH NPOLIEHT.

Bb3npuemaHeTo Ha M3MEHEHMETO He € OKasaro CbLUECTBEHO BNUSIHUE BbpXY (OMHAHCOBOTO ChCTOSIHME
Wnn pesyntatute oT AeHocTTa Ha doHaa.

15. nyGﬂVIKYBaHVI CTaHAapTU, KOUTO BCe oLle He Ca B CuUlla N He Ca Bb3npuneTu no-paHo

ny6J'IVIKyBaHVITe HOBU N UBMEHEHWU CTaHOAPTN N pa3dACHEHNATa KbM TAX, KOUTO BCe OLLle He Ca B chna, 0
JartaTta Ha n3gaBaHe Ha (bVIHaHCOBI/IFI oT4yeT Ha PoHAa, Ca ONOBECTEHU no-gony. doHaa Bb3HaMepHBa Oa
NPUNoXxmn Tean HoBU N USMeHEH CTaHOapTu N pa3daCHEHWA, Npu ycroBue 4Ye Ca NpuinoXnmiu, KoraTo Brndsart
B cuna.

Kbm 31.12.2021 r. ca nyGnnkyBaHu crnegH1Te M3MEHEHUS HAa CbLLECTBYBALLM CTaHAAPTY U HOB CTaHAapT,
KOWTO He ca 3a4b/TKUTENHM 3a FOAULLHUTE OTYETHM Nepuoau, npuknoyveawm Ha 31.12.2021 r.:

U3zmeHeHue Ha MCC 16 — MMomu, MalWUuHU U CbOPBIKEeHUs1 — MOCMbII/IeHUs] rnpedu
npedeudeHama ynompeba (npuemo 3a npusnoxeHue e EC).

Mpe3 mar 2020 r. CMCC ny6nukyBa nameHeHve Ha MCC 16 MIMOTK, MaLLMHK U CbOPBXXEHMSI C Ha3BaHme
,/IMOTW, MaLLMHN N CbOPBXEHNSA — MOCTBLNIIEHUs Npeay nNpeaBuaeHarta ynotpeba”, ¢ koeto ce
3abpaHsiBa Ha NpegnpusTUsiTa Aa Npucnagart OT CTOMHOCTTa Ha AajeH MMOT, MalluHa Ui CbOpbXXeHNe
npvxoam OT Npogaxba Ha eanHULM, NPOM3BEAEHN, AOKATO aKTUBBLT Ce NPUBEXAA A0 MECTOMOMNOXEHNETO
1 CbCTOSIHNETO HeobxoaMMO, 3a Aa MoXe Aa paboTu No HauvHa, NpeaBMaeH OT PbKOBOACTBOTO. BmecTo
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15. My6nukyBaHu cTaHAAPTU, KOUTO BCe OLLie He Ca B CUNa U He ca Bb3NpueTu No-paHo
(npoabnXxeHune)

TOBa NpeanpuATUETO CriedBa Aa Npy3Hae npuxoauTe OT NpofaxbaTta Ha TakMBa eAVHULIM U pa3xoauTe 3a
Npomn3BOACTBOTO Ha Te3n eanHUUM B nevanbaTa unum 3arybara.

MamMeHeHMETO € B cuna 3a roavllHn OTYETHU Neproay, 3anoysawm Ha unm cneg 01.01.2022 r., u Tpsidea
Aa ce npunara ¢ obpartHa cuna 3a nosuumMn OT UMOTW, MaLUMHU U CbOPBXXEHWS], KOUTO Ca HanMyHU 3a
M3ron3BaHe Ha UnNn cnea HavanoTo Ha Hal-paHHKS NpeacTaBeH Nepuoa, Korato npeanpusaTMeTo 3a MbpBn
NbT Npunara N3MeHeHNETO.

DoHOBT LWe aHanm3mpa n oueHun e(beKTVITe OT M3MEHEeHUATa BbpXy Cbl/IHaHCOBOTO CbCTOAHME U
pesynratnute ot AelrHoCcTTa Cu.

U3meHeHue Ha MCC 37 — O6pemeHsieauyu 002080pU — pa3xodu 3a U3NbJ/IHeHUe Ha 302080p
(npuemo 3a npunoxeHue 8 EC).

Mpe3 man 2020 r. CMCC ny6nukyBa mameHeHne Ha MCC 37 poBuanmM, yCroBHM NacuBU U YCITOBHU
aKTVBM, 3a [a YTOYHU KOW pasxoamn TpsbBa Aa BKIHOYM NPeanpusaTUETO, Korato NpeLeHsiBa Aanu AageH
JoroBop e obpemeHsiBaLL, unu Hocely, 3aryba. C usmeHeHVWeTo ce npurnara ,,ioaxon Ha Npsiko CBbp3aHn
pasxogu‘. Pasxoaute, KOUTO Ce OTHAacCHAT NPSIKO OO [OroBOp 3a MPefoCTaBsHE Ha CTOKU WNU YCIyrw,
BKIHOYBAT KaKTO AOMbITHUTENHN Pa3xoau, Taka 1 pasnpeneneHn pasxoau, Npsiko CBbp3aHu ¢ AeVHOCTUTE
no goroeopa. O6LMTE 1 agMUHUCTPATUBHUTE Pa3xoam He Ce OTHACST NPSIKO 40 JOrOBOP M Ca U3KITHOYEHN,
OCBEH aKO He ca U3PUYHO ObIPKMMM Ha KOHTpareHTa no goroeopa. VameHeHMeTo e B cuna 3a roamilHm
OTYETHM Neproau, 3anoysalm Ha unm crieg 01.01.2022 .

QOHOBLT LWe aHanm3vpa U OueHn edeKTUTe OT M3MEHEHUsITa BbPXY (PMHAHCOBOTO CBLCTOSIHUE WU
pesynraTuTe oT AeNHOCTTa CK.

U3meneHue Ha MC®PO 3 - lpenpamka kbM KoHuyenmyanHama pamka (npuemo 3a rnpusioeHue 8
EC).

Mpe3 man 2020 r. CMCC ny6nukyea usameHeHne Ha MC®O 3 BusHec kombuHaumm — [lpenpaTtka Kbm
KoHuenTyanHata pamka”. MIameHeHreTo nMa 3a Lien Aa 3aMmeHu npenpaTkara kbM OBLLuTe NoNoXeHWa 3a
W3roTBAHETO WM MPEACTaBAHETO Ha huHaHcoBWM oTveTw, usgageHn npe3 1989 r., ¢ npenpaTtka Kbm
KoHuenTyanHata pamka 3a (puHaHCOBO oT4uTaHe, nsgageHa npes mapt 2018 r., 6e3 ga ce NPOMEHSIT Mo
CbLLIECTBO M3MCKBaHUATa. CbBETHT CbLLIO Taka 400aBM U3KMYEHME OT NMPUHLMNA Ha npu3HaBaHe B MCPO
3, 3a ga n3berHe BbNpoca 3a NoTEeHUManHm nocneagaiuy nedandbu nnm arybuw, nponstmyalum ot nacvsm
1 YCrOBHW Nacuew, koUTto buxa 6munu B obxeata Ha MCC 37 nnu passcHeHne Ha KPMC®O 21 Hanosu, ako
Ca Bb3HUKHaNW otaenHo. B cbLuoTo Bpeme ChBETHLT peLln Aa U3dcHU chLuecTByBalmTe Hacokn B MCPO
3 3a yCrnoBHM aKTUBW, KOMTO HsMa Aa 6baat 3acerHatu 4pe3 3amMsiHa Ha npenpaTkata kbM OOwmTe
MOJSIOXKEHNS 3@ UIFOTBAHETO U NPEACTaBAHETO Ha (DPUHAHCOBM OTYETU.

M3meHeHneTo e B cuna 3a rogvliHM OTYeTHW nepuoaw, 3anodsawm Ha unm cneg 01.01.2022 r. n ce
npvnara B 6baeLue.

CDOH,D,‘bT e aHanmanpa u oueHU ecpelchTe OT U3MEHEeHUATa BbpXY CbI/IHaHCOBOTO CbCTOAHME WU
pesynraTtuTe OT AeNHOCTTa CU.

roduwHu nodobpeHusi Ha MC®O, yukbn 2018-2020 2. (npuemu 3a npusnoxeHue e EC).

C Te3n nopeaHu MNoamwwHm nogobpeHust Ha MC®O ce BHacAT nameHeHust B cnegHute ctaHgapti: MCOO
1, MC®O 9, MCC 41 n MC®O 16.
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15. My6nukyBaHu cTaHgapTH, KOUTO BCE OLLe He Ca B CMNa U He ca Bb3NpUeTu no-paHo
(npoaobmkeHue)

MC®O 1 lNpunazaHe 3a nbpeu Nbm Ha MexxdyHapodHume cmaHOapmu 3a ¢huHaHCO80
omyumaHe - [buwepHo npednpusimue kamo npednpusimue, npuna2awo 3a nbpeu nbm MC®O.

C nsmMeHeHMeTo ce NO3BOSIsIBa Ha ObLLEPHO APYXXECTBO, KOETO n3bepe aa npunoxmu nap. 16(a) ot MCPO
1, 32 Oa oueHM KyMynaTVBHWUTE pa3fnvkuM OT MpensyucrnsiBaHe, KaTo W3Mon3Ba CymuTe, OTYETEHWU OT
npeanpuaTMETO Marika, Bb3 OCHOBA Ha AaTtaTta Ha NpeMyHaBaHe Ha npeanpuaTveTo mavika ke MCOO.
ToBa nsmeHeHne ce npunara 1 3a acoLMmMpaHo U CbBMECTHO NPEeAnpusSTE, KOeTo n3bepe aa Npunoxu
nap. 6(a) ot MCPO1. N3meHeHneTOo e B curna 3a roguilH1 OTYETHU NEPUOAM, 3anoYBaLLly Ha Unu cnea
01.01.2022 r., kaTo € paspeLLeHO No-paHHO NpunaraHe.

M3meHeHneTo He e Npunoxumo 3a aenHoctta Ha PoHaa.

MC®O 9 duHaHcoeu uHcmpymeHmu — Takcu npu npaza om ,,10 npoyeHma*“ 3a omnuceaHe Ha
¢huHaHcoeu nacusu.

C V3MeHeHWEeTO ce MOsICHABAT TakcWTe, KOUTO MPEearnpusiTeTo BKIOYBA, KoraTo npeueHsiBa [anu
yCrnoBusiTa Ha HOB UM MoaucuLmpaH hrHaAHCOB MacuB ca CbLUECTBEHO pas3fMyHM OT YCMoBUATa Ha
MbpBOHaYanHUs MHaAHCOB NacvB. Tean Takcy BKIOYBAT CaMO TakcuTe, NaTeHN UK NOSyYEHN MexXay
KpeguTomnoryyaTens v KpeamTopa BKITIYUTENHO TakeuTe, NNaTeHn Ui nosyvyeHn oT KpeauTonosnyyatens
WK KpeguTopa OT MMETO Ha ApYrvs.

MpeanpuAT1eTo Npunara M3MeHeHNeTo No OTHOLLEHWe Ha (UHAHCOBW MacuBW, KOUTO ca MOANMMLIMPaHN
UMY pa3MeHeHN Ha Unn crneg HavyanoTo Ha roAWLLIHNS OTYETEH NEpUOA, B KOWTO NPEANpUATMETO Npunara
W3MEHEHVETO 3a MbPBU MbT. VI3MEHEHNETOo e B curna 3a rogvLLHM OTHYETHM NepMoan, 3anoyBaLLm Ha unm
cnen 01.01.2022 r., kaTo e pa3peLleHo No-paHHOTO npunaraHe.

@PoHOBLT We aHanuavpa M oueHN edekTUTE OT M3MEHEHUsITa BbpXy (OMHAHCOBOTO CbCTOSIHME WIM
pesynraTuTe oT AeNHOCTTa CK.

MCC 41 3emedenue — [JaHb4HO obriazaHe npu oyeHsisaHe Mo crpaeednusa cmoulHocm.

C n3mMeHeHMeTO ce npemaxBa uanckBaHeTo B nap. 22 ot MCC 41 npeanpustusaTa ga wusknoysaT
napu4HMTE NOTOUM 3a AaHbLM, KOraTo OLeHsiBaT cnpaBeasiMBaTa CTOMHOCT Ha akTuBuTe B obxBaTa Ha
MCC 41. MpeanpusiTMETO Npunara N3MeHeHNeTo B 6baeLle KbM OLIEHKW MO CripaBeainBa CTOMHOCT Ha
WK1 cnep Ha4yanoTo Ha NMbpBUS roauleH OTYETEH nepuog, 3anoysal, Ha unn cneq 01.01.2022 r., ka ce
paspellaBa paspeLleHo No-paHHO NpuraraHe.

M3meHeHusITa He ca NpuUnoXxumm 3a aerHocTTa Ha PoHpa.
MC®O 16 JlusuHz

HanpaseHo e navexeHue Ha Mpumep 3a unroctpaumsa 13, npugpyxasaiy MC®PO 16, kato e npemaxHaT
OT NpUMepa TEKCTHT 3a Bb3CTaHOBSBaHE Ha NOAOOPEHNS Ha NU3MHIOBKSA MMOT OT NM3MHrogaTtens, 3a Aa
He ce Nory4n eBeHTyanHo oObpKBaHe Mo OTHOLLIEHWE Ha TPETUPAHETO Ha CTUMYNUTE MO NN3MHIa, KOUTO
Morart a Bb3HUKHAT Nopaay Ha4umHa Ha UMNCTPUPaHEe Ha CTUMYIUTE MO N3KHIa B TO3W npumep. Tbi kKaTo
Mpumepute 3a untoctpaums kbM MCPO 16 He ca HepasgenHa 4acT OT CTaHdapTa, M3MEHEHNETO He
noanexu Ha npnemade ot EK.

MameHeHusiTa He ca npunoxmnmn 3a penHoctTa Ha PoHaa.
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15. My6nukyBaHu cTaHAAPTH, KOUTO BCe OLLe He ca B CUNa U He ca Bb3NpueTu No-paHo
(NnpoabIMmKeHne)

MC®O 17 3acmpaxoeamenHu do2oeopu (npuem 3a npusioxeHue e EC).

Mpe3 manm 2017 r. CMCC nybnukysa MC®O 17 3actpaxoBaTenHu [OroBopu, BceobxBaTeH HOB
CYETOBOAEH CTaHOAapT 3a 3acTpaxoBaTerHWTe OOroBopu, OOXxBallall BbNpPOCUTE 3a MNpu3HaBaHE U
OLiEHsIBaHe, NpeAcTaBsaHe U onoecTsiBaHe. Cnep kato Briese B cuna, MC®O 17 we 3amern MCOO 4
BacTpaxoBatenHu pgoroeopu, msgageH npes 2005 r. MCO®O 17 ce npunara 3a BCUMYKM BUOOBE
3acTpaxoBaTefiHA JOroBopu (KMBOTO3acTpaxoBaHe, OOLLO 3acTpaxoBaHe, MPSIKO 3acTpaxoBaHe WU
npesacTpaxoBaHe), He3aBUCUMO OT BMAa Ha NpeanpuaThsTa, KOUTO M U34aBaT, KakTo 1 MO OTHOLLEHNE Ha

onpegeneHn rapaHumm M OUHAHCOBM WHCTPYMEHTW C AOMbIHWTENEH HerapaHTupaH goxod. Lle ce
npunarat HAKOMKO M3KMoYeHust oT obxeata. Obwara uen Ha MC®O 17 e ga npegoctaBm CHETOBOAEH
MOAern 3a 3acTpaxoBaTenHuTe JOroBopu, KOWTO € MOo-NoneseH 1 nocreaoBaTeneH 3a 3actpaxoBaTtenuTe.
3a pasnuka ot nsncksaHusta 8 MCPO 4, kouto Jo ronsma creneH ce OCHOBaBaT Ha NPeAxo4HU MECTHU
cyetoBogHu nommtukn, MC®O 17 npegoctaes nadepnaTterneH Mogen 3a 3acTpaxoBaTenHuTe 4oroBopw,
obxBallall, BCMYKM 3Ha4MMu cveTtoBogHu acnektn. CobpueBumHata Ha MCPO 17 e obwmatr mogen,
AOMbIHEH OT:

CneundhmyHa agantauusi 3a JOrOBOPK C XapakTepUCTMKa Ha MPSKO yvacTue (Moaxod Ha mpoMeHnvBeara
Takca).

OﬂpOCTeH noaxoa (I'IOJJ,XOD, Ha pasnpeaerndHe Ha ﬂpeMI/IFITa) rMaBHO 3a KPaTKOCPO4HM OOroBoOpw.

MC®O 17 e B cuna 3a OT4YeTHM Nepuoau, 3anoyvsawy Ha unm cneg 01.01.2023 r., kaTo ce mauckeat
CpaBHUTENHM gaHHW. [Mo-paHHOTO NpunaraHe e paspeLLeHo, Npy YCroBue Ye NpeanpusiTMETO CbLLO Taka
npunara MC®0 9 n MC®O 15 Ha unu npeauw gataTta Ha MbpBOHaYanHoTo npunaraHe Ha MCPO 17.

DoHOBT LWe aHanmsmpa n oueHun e(beKTMTe OT U3MEeHEeHUATa BbpXYy (bVIHaHCOBOTO CbCTOAHME U
pesynratute ot OerHoCTTa Cu.

U3zmeHeHue Ha MCC 1 — Knacudpukayus Ha nacueume Kamo meKyuw,u unu Hemekyuwyu (Hernpuemo
ouwje 3a npurnoeHue e EC).

Mpe3 aHyapun 2020 r. CMCC ny6nvkyBa nameHeHue Ha nap. 6976 ot MCC 1 NpeacrassHe Ha hvHaHCOBM
OTYeTH, 3a A YTOYHU U3NCKBaHMATA 3a KrnacuduvumpaHe Ha NacvBWTE KaTo TeKyln uin HeTekywm. C
W3MEHEHWETO Ce NOSICHSIBA:

Kakso aa ce pa3bupa nop npaeo Ha OTCPOYBAHE Ha ypexxaaHeTo?
NpaBoTo Ha OoTCpoyBaHe TpPsibBa Aa CbLUECTBYBa B Kpasi HA OTYETHMS Nepuoa.

Tasn KrnacuguKkaums He ce BNUsie OT BEPOATHOCTTa MPEeArnpUATMETO Aa YNpPaXkHU MpaBoTO CU Ha
oTcpoYBaHe.

EAMHCTBEHO aKo caMusT BHeOpeH OepuBaTVB B KOHBEPTUPYEM MacWB € WHCTPYMEHT Ha COOCTBEHUS
KanuTar, ycroBusiTa Ha nacvea HsMa Aa NoBIUSSIT Ha HeroeaTta Kracudukaums. VIsmeHeHneTo € B cuna
3a roAuLLIHM OTYETHM Neproau, 3anousaium Ha unu creg 01.01.2023 r. 1 TpsibBa ga ce npunara cbe 3agHa
aata. PoHObT LWe aHanu3mpa 1 oueHn edhekTuTe OT U3MEHEHUSITA BbPXY (OMHAHCOBOTO CbCTOSIHME WK
pesynraTtuTe OT AeNHOCTTa CU.
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15. My6nukyBaHu cTaHgapTH, KOUTO BCE OLLe He Ca B CMNa U He ca Bb3NpUeTu no-paHo
(npoaobmkeHue)

UsmeneHue Ha MCC 8 — [JlechuHuyusi 3a c4emogoOHU npubnu3umesiHu oUyeHKU (Herpuemo ouwje
3a npusnoxeHue 8 EC).

Mpe3 depyapu 2021 r. CMCC nybnukyBa uameHeHne Ha MCC 8 CueToBOAHa NONUTMKA, MPOMEHN B
CYETOBOAHWTE MPUON3NTENHM OLEHKU U TPELLUKW, C KOETO Ce BbBeXAa AedMHMLMS 33 ,CHETOBOAHM
npubnuanTenHn oueHkn“. C N3aMeHEeHMEeTO Ce U3ACHABA pasnukata Mexay MPOMEHW B CYETOBOAHUTE
NpUON3UTENHM OLEHKM 1 MPOMEHMN B CHETOBOAHATA NONMUTUKA M KopuripaHe Ha rpeluku. OcBeH ToBa ce
NOsICHAIBA Kak NpeanpusTUaTa Aa U3non3eaTt TEXHUKA 3a OLEHsIBAHE U BXOOSALLM AAHHM NPy

pa3paboTBaHETO HA CHETOBOAHM MPUBNM3NUTENHN OLEHKN. VI3MEHEHNETO € B cvrna 3a roguylHM OTHETHM
nepvioau, 3anoudsawum Ha unm cneq 01.01.2023 r., u ce npunara 3a NPOMEHN B CHETOBOAHATA MONUTHKA U
NMPOMEHN B CHETOBOAHMTE NPUBNMU3NTENHN OLIEHKW, N3BBPLLIEHN HA UK Creq, Ha4yanoTo Ha To3u nepuog.
Mo-paHHO NpunaraHe e paspeLleHo, cTura To3u akT 6bae onoBecTeH.

He ce o4akBa M3MEHEHMETO [a OKaXe CbLUECTBEHO BIUsIHME BbPXYy (QMHAHCOBOTO CBLCTOSIHWME WM
pesynratuTe oT genHocTTa Ha PoHaa.

U3zmeHeHus1 Ha MCC 1 u lNMpakmuyecku cmarndapm no MC®O 2 — OnosecmsieaHe Ha c4emoeooHa
nosiumuka (Herpuemo ouwje 3a npusioxkeHue 8 EC).

Mpe3 deBpyapn 2021 r. CMCC nybnumkyBa nameHeHns Ha MCC 1 NpeacTtaBsiHe Ha MHAHCOBK OTYETU U
MpakTnyeckn ctangapT no MCPO 2 N3roTesAHe Ha NPeLIEHKN 3a ChLLECTBEHOCT, B KOUTO Ce NPeaoCTaBsiT
Hacokv 1 MpMMepW, 3a a ce MOMOTHe Ha NPeanpusTMSaTa Aa npunaraT NPeLeHK/ 3a CbLUECTBEHOCT KbM
OMOBECTABaHMATA Ha CYETOBOAHATa MoOnuTMKa. WM3meHeHuwsTa mmaT 3a uen gda MomorHat Ha
npeanpuaTHaTa ga NnpeaocTaBaT ONOBECTABAHUS HA CHETOBOAHATA MNONUTHKA, KOUTO Ca NO-MOSe3HU, KaTo
3aMEHSIT M3NCKBAHETO NPeanpuATUsiTa Oa OMoBECTSBAT CBOMTE ,3HAYUMU® CYETOBOAHW MOMUTMKM C
N3MCKBaHe Ja OMOBECTABAT CBOMTE ,CbLLECTBEHU" CHETOBOAHU NONMUTUKA N A0DABST HACOKM 3a TOBA Kak
npeanpuaTMaTa Aa npunarat KOHUenuusita 3a CbLUECTBEHOCT MpW B3eMaHe Ha peLleHWsi OTHOCHO
OMOBECTSIBAHETO Ha CYETOBOAHAaTa nonmutuka. VameHenneto Ha MCC 1 e NpunoXumo 3a roguvliHv
nepuoau, 3anoysawm Ha unm cneg 01.01.2023 r., kaTo € pa3peLleHo No-paHHO npunaraHe. Tbi KaTo ¢
n3MeHeHveTo Ha Npaktnyecku ctangapt no MCPO 2 ce npegocTaBsaT He3aAbIMKUTENHN HACOKU OTHOCHO
npunaraHeTo Ha ONpPefEeneHNeTO 3a CbLUECTBEHOCT KbM MHGOPMaUMsTa 3a CYETOBOAHATa MONUTUKA,
JataTta Ha Bn13aHe B Curna Ha ToBa M3MEeHEHMe He e Heobxoayma.

He ce o4yakBa M3MEHEHMETO [a OKaXe CbLLECTBEHO BNUSIHUE BbpXy (bVIHaHCOBOTO CbCTOAHME UINn
pesynratute ot AerHocTTa Ha PoHaa.

U3zmeHeHue Ha MCC 12 — OmcpoyeH GaHBbK, C8bp3aH ¢ akmueu U racueu, npousmu4vauwiu om
eduHuy4Ha cOesika (Henpuemo ouwe 3a npusioxeHue e EC).

Mpe3 man 2021 r. CMCC ny6nukyea namerHeHve Ha MCC 12 [aHbLm BbpXy JOX04a, C KOETO Ce NosiICHSBa
HaYUHBT Ha OTYUTAHE Ha OTCPOYEHMS OAHBK BbPXY CAEMKM KaTo NIN3VHT U 3a0bIDKEHMS 32 U3BEXOaAHE OT
ekcnnoaTauus. Cnopef M3MEHEHUETO OCBODOXOaBaHe OT MbpBOHAYanHO Npu3HaBaHe, NpeaBUAEHO B
nap. 15(6) 3a oTCpoYeH AaHbYEH aKTUB UM NacvB 1 Nap. 24 3a OTCPOYEH AaHbYEH aKTWB, HE Ce npunara
3a cAernku, Mpy KOMTO NpW MbpBOHAYarHOTO Npu3HaBaHe Bb3HUKBAT PaBHM CyMWU Ha Mpvcrnajallmn ce u
obnaraemu BpeMeHHM pasnuky. ToBa CbLLO € 00sicHeHO B HOBOA0OaBeHMs nap. 22A.
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15. My6nukyBaHu cTaHgapTH, KOUTO BCE OLLe He Ca B CMNa U He ca Bb3NpUeTu no-paHo
(npoaobmkeHue)

MaMeHeHNEeTO € B curna 3a roavlliHu OTYETHU nepuoau, 3anoysawm Ha unmn cneq 01.01.2023 r., kato e
paspeLLeHo No-paHHo npunaraHe. To ce npunara KbM CAENKM, KOUTO Ce U3BbPLLBAT Ha N Cref Ha4anoTto
Ha Hal-paHHMS NpeacTaBeH cpaBHUTENeH nepmod. Cbllo Taka B HA4anoTo Ha Hanl-paHHUS NpeacTaBeH
CpaBHUTENEH Nepuog, ce Npu3HaBa OTCPOYEH JaHbK 3a BCUYKM BPEMEHHW Pa3nnKu, CBbP3aHN C NTU3WHT 1
3a0b/MKEHNST 3@ M3BEeXZaHe OT eKkcnroartauusl, KaTto KyMynaTMBHUST edeKT OT MbpBOHAYarHoTO
npunaraHe Ha U3MEHEHWETO Ce OTYMTa B HaYanHOTO Ccango Ha HepasnpeaerneHarta neyanba (v gpyr
KOMTMOHEHT Ha COOCTBEHMS KanuTar, Cropes Criyyvasi) KbM Tasu gara.

M3meHeHneTo He e Npunoxumo 3a aenHoctra Ha PoHaa.

16. YcnoBHM NacuBU U aKTUBU

®PoHOBLT He NpuU3HaBa YCMOBHW aKTUBM BbB (PMHAHCOBUTE CK OTHETW, Nopaau dhakta ye He ce sBsiBaT
Bb3MOXHMW B3EMaHWS U EBEHTYArNHOTO MM NpM3HaBaHe MOXe [ia AoBefie A0 NPU3HaBaHe Ha 40Xo[, KOUTO
MOXe HUKOra Aa He 6bae peanuavpaH.

doHOa npusHaBa YCMOBHW MacvMBU BbB BPb3ka CbC M3BbLPLUEHW pPas3xogu 3a opraHusauusi u
agMUHUCTpaums Ha poHaa OT YnpasnsaBaLLoTo APYKeCTBo (6en. 4).

17.Cu0uTHA cnep pararta Ha OTYETHUA Nepuog

Ha 24.02.2022 r. 3ano4yHa BoeHeH KOHMNUKT mexay Pycus n YkpanHa, KONTO NnpoabinkaBa v KbM
Jarata Ha CcbCTaBsaHE Ha To3n huHaHCcOB oTyeT. [poabirkaBallaTta BOMHA M CBbP3aHUTE C Hesd
CaHKUMKN BeYe oKasaxa CEepMO3HO BINUSAHME BbPXY CBETOBHATa WUKOHOMUKA. OCHOBHUAT eqekT e
NOBULUEHNETO Ha LIEHUTE Ha eHeprusiTa, 3bPHOTO, KAKTO M HA OCHOBHUTE CYpOBMHU. TOBa Oka3Ba
cepuro3eH edekT BbpXy MHnaumsiTa B rnobdaneH mawab, KosiTo ce nosuwaea 3HauntenHo. Kpusara
cb3gaBa HebnaronpusiTHU yCrnoBUS 3a MKOHOMMYECKaTa akTMBHOCT B MOMEHT, KOraTo LeHOBUSI
HaTWUCK € BeYe BUCOK. LieHOBUTE LLOKOBE LLie Ce YCeTSAT B Lienusi CBAT U BNacTute Tpabea ga ocurypart
duckanHa nogkpena 3a 6egHMTEe AOMAKMHCTBA, 3@ KOMTO XpaHaTta WM ropmBaTa CbCTaBnsiBaT Mno-
BWCOK A5 OT pasxoguTe. Tean hakTopu, KakTo U CUMHO BIIOLUEHUAT CAaHTUMEHT Ha nasapHuTe
yyacTHMUM 61 Nopoamn HapacTBaHe Ha BONaTUITHOCTTa Ha (PMHaHCOBUTE nasapu. O bArocpoyHuTe
nocrneguum oT KpusaTta U HEMHOTO 3HavyeHue obayve TpyaAHO MoraT Aa 6baaT OLEHEHM.

Bce nak MKOHOMMYECKOTO M (hMHAHCOBO Bb3OENCTBME Ha BOMHATa LWe 6baart Hal-ronemu B Pycus
n YkpanHa, cneasanu oT EC nopagu cunHaTta My 3aBUCUMOCT OT pyckus ras. KaTto ce nma npeasug
Tasu guHamMuKa OOpU CuMHaTa amMepukaHCKa WKOHOMMKA Le u3nuta 3abaBsaHe, a Mo-CTporuTe
(PUHAHCOBM YCMOBMS M MPOM3TUYALLOTO OT TOBA Bb3OEWCTBUE BBbPXY AOBEpMeTo B OM3Heca,
noTpeduTenuTe N MHBECTUTOPUTE e 3acUNSaT MaKpOMKOHOMUYECKOTO Bb3AENCTBUE HA BOMHATA B
cBeTOBEH Maluab.

ToBa cbbuTHe ce npeueHsaBa Kato HeKopurmpawlo, HacTbnuiio cnen pgarata Ha GanaHca u
CbOTBETHO, B HAcToALLNA (*)VIHaHCOB OTYET He Ca OTpa3eHn HMKaKBU KOpeKUnn.
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17.Cb0uTHA cnea AaTaTta Ha OTYETHUA Nepuog (NPoABLIMKEHUe)

PvkoBoacTteoTo Ha Y[] Ekcnat AceT MeHMaXMBHT cuMTa, Ye BOMHaTa HAMa da oKaxe rofnisam edekr
Ha BusHeca Ha KoMnaHuATa, nopagn akta, Ye T9 He pasBuBa OM3HEC B pernoHa, 3acerHat OT
KoHdnukTa. lMoTeHuManHMTe KOCBEHW pUCKOBE OT BoWHaTta obayve ce ynpaBnsaBaT aKTUBHO.
MHBecTuuuute Ha ynpasnsasaHuTe OOHO0BE U NopTdennm oTumTaT HanbAHO CUTyaLmsaTa ¢ BoMHaTa
B YkpanHa. NopTdennute ca nHBECTMPaHM NO-HUCKO PUCKOBO OT OBGUMKHOBEHO, @ 4acT OT na3apHuTe
pYCKOBE Ca XeKMpaHW MOCPeaCcTBOM MHCTPYMEHTW 3a HamansiBaHe Ha WHBECTULMOHHWUSI PUCK.
BbuaHecwbT Ha Y[l Exkcnat AceT MeHWIKMBHT HAMa HMKakBa OUPEKTHa CBbP3aHOCT C YKpanHa u
Pycusi — He npegnara NpoaykTu, KOMTO ca Ba3upaHu Ha Ta3u nasapu, HaMa oucy 1 OAbLEepPHH
npeanpusaTusa TsaM, HAMa GU3HEC BPBH3KM C KOMMAHUM U KIMEHTWN OT Te3n cTpaHu. [loTeHumnanHuTte
puckoBe 3a BusHeca HU ca OT Bb3MOXHUS UHAMPEKTEH eeKT OT BOMHATa, OCHOBHO 4pe3 cnagose
Ha LeHWTe Ha rnmobanHuTe akumm n obnurauumn, KOETo eBeHTyanHo 6u JoBeno A0 OTMMB Ha Halu
KIUEHTW.

Hsama apyrm cbbutus cneq aatata Ha OTYETHUSI NEpUOA, U3NCKBALLM KOPEKLMM UMK ONOBECTSBaHE
B roauwHMs ouHaHcoB oT4yeT Ha ®oHaa, KOUTO ca ce CNy4Yunu 3a nepuoga OT OT4YeTHaTa Jarta 4o
aararta, Korato To3n (bMHaAHCOB OTYeT e ofaobpeH 3a usgaBaHe oT CbBeTa Ha OUMPEKTOpUTE Ha
YnpaBnsiBawoTo APYKECTBO.
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NOKJIA/l HA HE3ABUCUMUA OAUTOP

]_IO IMPUTCIKATCINUTC Ha O51JI0BC

B 0OpCOBO THpPryBaH (POH]
wExcnar Makenonuss MBU10 FOCUTC BT®“

JOKJIAJLl OTHOCHO OAUTA HA ®PUHAHCOBUSA OTYET

Muenue

Hue u3Bbprmxme omuT Ha (UHAHCOBUS OTYET Ha OOpcoBO ThpryBaH (oup ,,Excnar
Maxkenonus MBU10 FOCUTC BT®* (,,donma*), cheTosIl ce oT oTyeTa 3a (PMHAHCOBOTO
cberosiHue KbM 31 nekemBpu 2021 1., oT4eTa 32 BCEOOXBATHUS JOXO/, OTYETA 32 IPOMEHHUTE
B COOCTBEHHSI KalUTaJI ¥ OTUYETA 3a MAPUYHUTE MOTOIM 3a TOANHATA, 3aBbpIlIBaIla HA Ta3u
Jara, KaKTO W TIOSCHUTEIHUTE TPHIOKEHUS KbM (DUHAHCOBHUS OTYET, BKIFOUHUTEITHO
0000IIIEHOTO OITOBECTABAHE HAa 3HAYMMHTE CUETOBOIHH IOJIMTHKH.

[lo Hame MHeHME, MPUIOKEHUAT (UHAHCOB OTYET JlaBa BApHA M YECTHA MpejcTaBa 3a
¢uHaHCOBOTO cheTosiHME Ha Donaa kbM 31 nexemBpu 2021 T. 1 32 HeroBUTe (PHHAHCOBU
pe3yaTaTy OT AEHHOCTTa U MApUYHUTE MY TIOTOIM 32 FO/IMHATA, 3aBbpIIIBAIlla HA Ta3H JaTa,
B CBOTBETCTBUE C MeXAyHApOAHUTE CTaHAApTU 3a (uHaHcOBO orunTane (MCDO),
npuetu ot EBponeiickus cbio3 (EC).

ba3a 3a uzpa3zsiBaHe Ha MHeHHe

Hue n3Bbpiimxme Haimst OTUT B CbOTBETCTBUE C MeXKIyHapOAHUTE OMUTOPCKH CTaHIapTH
(MOC). Hammmre OTrOBOPHOCTH CHIVIACHO TE€3H CTAHAAPTH Ca OMUCAHU JOMBIHUTEIHO B
paszzena oT Hams J10Kia ,,OTTOBOPHOCTH Ha OIMTOpA 3a OJUTAa Ha (PMHAHCOBUS OTUET".
Hue cme nHezaBucumu ot @oHzIa B CbOTBETCTBHE C EmuyHus kooexkc Ha npogecuoHannume
cuemosooumenu Ha CbBeTa 3a MEXKIYHAPOJHU CTAHJAPTH MO €THUKA 33 CYCTOBOIAUTEITH
(Konexca na CMCEC) 3aeHO ¢ eTHUHUTE N3MCKBAaHUS Ha 3aKOHA 32 HE3aBUCUM (DMHAHCOB
omut (BH®O), nmpwIiokuMu MO OTHOIICHWE HAa HAIIMS OAWT Ha (PMHAHCOBHUS OTYET B
boarapusi, kato HUE U3MTBIHUXME U HAIIUTE APYTU €TUYHU OTTOBOPHOCTH B ChOTBETCTBUE
¢ te3u m3uckBanusg u Kopexkca Ha CMCEC u 3H®O. Hue cuutame, 4e OIUTOPCKUTE
JIOKa3aTeJICTBa, MOJTYYeHH OT Hac, ca JIOCTaThUHM M YMECTHH, 3a Jla OCHTYpsT 0a3za 3a
HAIIIETO MHEHHUE.
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Kiro40oBH 01UTOPCKH BHLIIPOCH

Ki1r040BY OAUTOPCKU BBIIPOCH Ca TE3H BBIPOCH, KOUTO ChIVIACHO Halara npodecruoHaIHa
MpEeLeHKa ca OMITN ¢ Hal-roJsiMa 3HaYMMOCT MPH OJJUTA Ha (PMHAHCOBHS OTYET 33 TEKYILUS
nepuof. Te3u BpIpOCH ca pasmiefaHd KaTo 4acT OT HallMs OAUT Ha (PUHAHCOBUS OTYET
KaTo LSJ10 ¥ (JOPMUPAHETO HA HAIIETO MHEHHUE OTHOCHO HEro, KaTo HUE HE MPEI0CTaBIME
OT/IEJIHO MHEHUE OTHOCHO T€3U BBIIPOCH. 33 BCEKH BBIIPOC, BKJIFOUEH B TAOIMIIATa I10-10TY,
OIIMCAaHUETO Ha TOBA KaK TO3M BBIIPOC O€lle afpecupaH MpU MPOBEIEHHs OT HAC OIUT, €
HalpaBeHO B TO3U KOHTEKCT.

Hue w3nmbiHMXME HaAMIMTE OTrOBOPHOCTH, ONMCAHM B paszlesia OT HalMs JOKJaj
“OTroBOpHOCTH Ha OIUTOPA 32 OIMTa Ha (PMHAHCOBHUS OTYET , B T.4. TIO OTHOILICHHE Ha TE3U
BbIIpocU. CHOTBETHO, HAIIMAT OJUT BKIIOYM M3ITBIHEHUETO HA MPOLETYPH, pa3padoTeHn
B OTTOBOP HAa HAIllaTa OIICHKAa Ha PUCKOBETE OT ChIIECTBEHU HEMPABWIIHU OTUYUTAHUS BHB
¢dbuHaHCcOBHS OT4eT. Pesynrarure OT HAIUTE OJUTOPCKU TMPOLEAYPH, BKIFOUUTEITHO
MPOLIEYyPUTE, U3ITBIHEHH JIa aJpEeCUpaT BIPOCHUTE M0-/10JTy, OCUTYpsIBaT 0a3a 3a HaIIEeTO
MHEHHE OTHOCHO OINTa HA MPUJIOKEHHS (PMHAHCOB OTYET.

Kak 1031 K/11040B 0IMTOPCKHU BbIIPOC Oelne

Ki11040B 01UTOPCKH BBIIPOC
ajipecHpPaH NP NPOBeJAeHNUs OT HAC OUT

banancosa cmoinocm na punancosu akmueu, OMYUMAHU RO CHPABEOIUBA CHIOUHOCHL 8
neuanoama u 3azybama

Onosecmssanusma Ha @Ponoa no omHouleHue HA QUHAHCOBUME AKMUBU, OMYUMAHU NO
Cnpaseousa cmouHoC 6 nedanoama u 3azyoama ca exkioueru 8 Iloscnumenna benedxcka 6 Kkom
Qunarcosus omuem.

Kom  31.12.2021e. ®onovm  omuuma | B masu obnacm Hawume  00umopcKu
QuHnancosu  akmueu N0 CHPABEONUBA | NPOYEOYPU BKIIOUUXA:

CMOUHOCM 8 neyanbama u 3a2yoama 6 pazmep
na 355 xun. nesa, woumo exkaIOUEAM
HEKOHmponupawy — yuacmus 6  nyonudHu
opyoicecmea, onepupawgu 6 bvreapus, kakmo e

0NnoBecmeno 6 noscHumenta oenexcka 6 Kom

Gunancosus  omuem. Tesu yuacmus ce QuHancogume aKmuey, OMUUMAHO NO
npumexicasam om ®owda & pesyimam Ha cnpageousa CmMouHocm 6 nevanrbama u
pennukupane ma  umdexca MBII0 U 3azybama, upes nonyyasawe u CpasHeHue

» Pazbupane u obxoxcoane nHa npoyeca no
OYeHKA HA (PUHAHCOBU AKMUBU, OMYUUMAHU
no CNpageonusa CMouHOCH.

» Illposepka Ha  cvujecmeyéanemo  Ha

cvomeemno, maxunama cnpaeeonusa do nomevpoumenro nucmo om banxama
CMOLIHOCIM Ce OnpedeNs Ype3 NPenpama KoM denosumap kom 31 dexemepu 20212.
nyOMUKY6anu YeHoBU KOMUPOBKLU. » Ilposepra  na  oyenseanemo  no

CNpaseoduea CMOUHOCM Ha uHancosume
aKmueu, OmuumaHu Nno  CHpaeeoIusd
cmotiHocm 6 nedanbama u 3a2yoama, upes
cvnocmassaue Ha usnonzeanume om Ponoa
yenosu komuposku xvm 31 Oexemepu
20212. ¢ nybnuuHo OOCMBNHU NA3APHU

banancosama cmotinocm na unancosume
akmusu  Ha  DOHOA,  OMYUMAHU  NO
cnpaeeonuéa cmouHocm 8 neuanbama u
3a2ybama e 0CHO8eH (haxmop npu onpeoensne
CMOUHOCMMA HA He208ume HemHUu aKmueu
KbM_OmuyemHama 0ama U CbOmMEemHo, uma
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CbUeCmBeeHo GluaHUe 8bpXy QUHAHCO8UME
noxazamenu, OA3UpaHu Ha Masu CMoOUHOCM U
UBMEHeHUsIMA 8 Hesl.

Ilopaou cvwecmeenocmma na ¢unancosume
aKmueu,  OMYumaHu — NO  CHpaseoIusd
cmouHocm 8 nedanbama u 3azyboama, Kamo
enemenm Ha gunancosuss omuem Ha Ponoa, u
myull Kamo me ca KIOYo8 gakmop 3a

OQHHU U MeCMBAHe HA MameMamu4eckama
MOYHOCM — HA — USHUCIEHUAMA  Ha
Cnpaseonueama CMOotHOCM u
UBMeHeHusma, omyemenu 6 neuaioama u
3a2ybama 3a omuemuus nepuoo.

Oyenka  Ha  adekeamHocmma u
VMECMHOCMMA HA ONOBECMABAHUSIMA HA
Donda, cévp3anu ¢ uHaHcosume aKmuel,
OMYUMAHU NO CHPABeONUBa CMOUHOCT 8

onpe()e/z;me HQ CMOUHOCMMA HA HemHume
axkmueu na Poroa u Ha Hezosume pesyimamu
om Oeﬁyocmma, HUe cme onpe()e/zwzu mosu
6bNpPOC Kamo K406 odumopcm 6bNnpoc.

newanbama u 3a2yoama..

Apyra unpopmanus, pasjudyHa 0T (PUHAHCOBHS OTYET U OAMTOPCKHUS AOKJIAJ
BBPXY Hero

PBvKOBOICTBOTO HOCH OTTOBOPHOCT 3a Jpyrara uHdopmanus. [pyrara nHdopmaius ce
cberou ot Jlokmman 3a AeliHoctTa u Jlekmapalyst 3a KOpIopaTuBHO YIIPaBJIeHUE, W3TOTBEHU
OT PBKOBOJICTBOTO ChIVIaCHO [1aBa ceama OT 3akoHa 3a CUETOBOACTBOTO, HO HE BKITIOUBA
(bMHAHCOBUS OTYET HA HAIIWS OJUTOPCKU JOKIIA] BHPXY HETO.

Harreto MHEHHE OTHOCHO (bI/IHaHCOBI/I}I OT4YCT HC O6XBaIlla Apyrara I/IH(bOpMaI_II/IH N HUC HC
Hn3pa3saBaMC KaKBaTO U Aa € (bopMa Ha 3aKIIIOUCHUC 3a CUTYPHOCT OTHOCHO HEC:, OCBCH aKO
HE € U3PUYHO IMTOCOYCHO B AOKJIaAa HU U A0 CTCIICHTA, 10 KOATO € IMOCOYCHO.

B®B Bpb3Ka ¢ Hamwms OUT Ha (PMHAHCOBHS OTYET, HAIllaTa OTTOBOPHOCT C€ ChCTOM B TOBA
Ja MpoYeTeM Jpyrara MHPOpMAIHs W MO TO3W HAYMH Jia MPEIEeHUM Jalld Ta3u Apyra
uH(pOpMaIUs € B CHIIECTBEHO HECHLOTBETCTBUE C (DMHAHCOBHSI OTYET WJIM C HAIUTE
MO3HAHMSI, MPUAOOUTH TI0 BpEME Ha OJUTa, WK IO JPYr HAUYMH H3IVICKIA Ja ChIbpiKa
CBhUIECTBEHO HEMPABUIIHO JIOKJIAIBAHE.

B cnydaii, ye Ha 0a3ara Ha paborara, KOSTO CME€ W3BBPIIMIN, HUE JOCTUTHEM JI0
3aKIIIOYCHHE, Y€ € HaJMIE CBIIECTBEHO HEMPABWIIHO JOKIAJBaHE B Ta3W Jpyra
nHpOpMAaITs, OT HAC C€ U3MCKBA Ja JOKJIaBaMe TO3H (PaKT.

Hue Hsimame HUIIO 3a TOKJIa/IBaHE MO TO3U BBIIPOC.

OTroBopHOCTH Ha PBKOBOACTBOTO M JIMIATA, HATOBAPEHH ¢ 001110 yIIpAaBJICHHE 32
(punaHcoBus oTUET

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSIHETO W JOCTOBEPHOTO IPEICTABSIHE Ha
To3u (puHaHCOB oT4yeT B chorBeTcTBHE ¢ MC®O, mpmioxkumu B EC u 3a TakaBa
CHCTEMa 3a BbTPEILEH KOHTPOJI, KAKBATO PHKOBOJCTBOTO OIPEENH, Ye € HEOOX0AUMa,
32 OCHIypsiBAaHE M3TOTBSIHETO Ha (MHAHCOBHS OTYET, KOMTO Ja HE ChABPKA
ChILIECTBEHU OTKJIIOHEHUS, HE3aBUCUMO J1alli ABJIKAIIM Ce Ha U3Mama WJIM IPelKa.

HpI/I HU3TrOTBAHE Ha (bl/lHaHCOBI/ISI OTYCT PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a OLICHABAHC
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cnocobHocTTa Ha PoHAAa Ja TPOABIKH Aa (GYHKIHOHHpPA Karo JAeHCTBaIlo
MpEeANpUsITHE, OMOBECTABAKH, KOTaTO TOBa € MPHJIOKUMO, BBIIPOCH, CBBpP3aHU C
MIPEANOI0XKEHUETO 3a NEUCTBAILO MPEANPUITUE U U3MOI3BallKi CUETOBOIHATA Oa3a Ha
OCHOBAaTa Ha MPEANOJIOKEHUETO 3a ICHCTBAILO IPEANPUSITHAE, OCBEH aKO pPbKOBOJCTBOTO
HE Bb3HaMepsiBa jna JukBuaupa doHja Wiu Ja MNpeycTaHOBU JAEHHOCTTA MY, UM aKO
PBHKOBOJICTBOTO Ha IMpaKTHKa HsAMA JIpyra ajaTepHaTHBa, OCBEH Ja MOCTBIHU MO TO3HU
HAYMH.

Jlunara, HaTOBapeHH C OOMIO YIPaBICHUE, HOCAT OTTOBOPHOCT 32 OCHIIECTBSIBAHETO Ha
HAJ[30p HaJl mpoieca mo GUHaHCOBO oTunTaHe Ha DoHa.

OTroBopHOCTH HA OMTOPA 32 OIMTA HA (PMHAHCOBUS OTYET

Hammre menn ca ga mosyyuM pa3ymMHa CTENEH HA CUTYPHOCT OTHOCHO TOBA Jaj
(bMHAHCOBUAT OTUET KAaTO IPJI0 HE ChABPXKA CHIIECTBEHU OTKIOHEHHUS, HE3aBHCHUMO
Ty TbJKAIM C€ Ha M3MaMa WK TpeIika, U J1a U3ajeM OAUTOPCKHU JTOKJIal, KOWTO Ja
BKJIIOYBA HAIIETO MHEHHME. PazymHara CTENEeH HAa CUTYpPHOCT € BHCOKa CTENEH Ha
CUTYPHOCT, HO HE € rapaHlus, Y€ OJUT, U3BbpIIECH B ChoTBeTCTBUE ¢ MOC, BUHaru 1ie
pa3KpUBa ChIIECTBEHO OTKJIOHEHHUE, KOTAaTO TaKoBa ChIECTBYBA. OTKIOHEHHUSITA MOTaT
Jla BB3HUKHAT B pe3y/ITaT Ha U3MaMa WU TPEellKka U C€ CUUTAT 3a ChIIECTBEHHU, aKo OU
MOIJIO Pa3yMHO Jia C€ OYaKBa, Y€ T€, CAMOCTOSITETHO MJIN KATO ChbBKYITHOCT, III€ OKa)ar
BIIMSIHHE BbPXY MKOHOMUYECKUTE PEIICHHS Ha MOTPEOUTEINTE, B3EMaHHU Bb3 OCHOBA HA
TO3U (PUHAHCOB OTYET.

Karo wact or omuta B chorBercTBUEe ¢ MOC, Hue wusnon3Bame mnpodecuoHansHa
MpereHKa U 3ama3BaMe MpodecruoHaneH CKeNTUIM3bM 0 BpeMe Ha lenust ogut. Hue
ChILIO TaKa:

e uACHTHUUIUPAME U OIEHSBAME PUCKOBETE OT ChHINECTBEHH OTKJIOHEHHUS BBHB
(UHAHCOBHUS OTYET, HE3aBUCUMO JaJId ABJDKAIIM CE€ HAa WM3MaMma WJIM TpPeIlKa,
pa3paboTBaMe U U3MBIHIBAME OJJUTOPCKHU MPOIICYPH B OTTOBOP HA T€3U PUCKOBE
U TI0JTy4yaBaMe OJJUTOPCKU JI0KA3aTeJICTBA, KOUTO J1a Ca JI0CTaThUHU U YMECTHH, 32
Jla OCUTYpST OCHOBaHHWE 3a HaleTo MHEHue. PHCKBT ga He Oble pasKpuTo
CBIIECTBEHO OTKJIOHEHHE, KOETO € Pe3yaTaT OT M3MaMa, € MO-BHCOK, OTKOJIKOTO
pUCKa OT CBIIECTBEHO OTKJIOHEHHE, KOETO € PEe3yiTar OT Tpelika, Thil KaTo
u3MaMara MOXE Jla BKJIIOUBA TalHO cropa3dymsBaHe, (Qanmudunupane,
npeIHaMEPeHH TPOIYCKH, U3SIBJIICHUS 33 BHBEXKIAHE Ha OJJUTOpa B 320y XKICHHE,
KaKTO ¥ MpeHeOpersaHe Wi 3a00MKaIsiHE Ha BETPEIIHUS KOHTPOJL.

e MoJIy4aBaMme pazOupaHe 3a BbTPEIIHUS KOHTPOJ, UMalll OTHOIIIEHUE KbM OJIUTA, 32
na pa3paboTUM OJUTOPCKH TMPOLEAYPH, KOUTO Ja ca MOAXOIAIIM MpU
KOHKPETHUTE OOCTOATEICTBAa, HO HE C IeJI HM3pa3siBaHE HAa MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BHTPELIHMS KOHTPOJ Ha PoHJa.

51



'KRESTON
BULMAR

o OICHABAMC YMCCTHOCTTA HA U3IIOJI3BAHUTC CUCTOBOAHU IIOJIUTUKU U PA3YMHOCTTA
Ha CYCTOBOAHUTC HpI/I6J'II/IBI/ITCJ'IHI/I OICHKU W CBBP3aHUTC C TAX OIMOBCCTABAHUA,
HaIIpaBCHU OT PBKOBOACTBOTO.

. JIOCTUTaMe J0 3aKJII0YEHHE OTHOCHO YMECTHOCTTA Ha M3MOJI3BaHE OT CTpaHa Ha
PBHKOBOJICTBOTO Ha CYETOBOJHATA 0a3a Ha OCHOBaTa Ha MPEIIOJIOKEHUETO 3a
JIEHCTBAIIO MPEANPUATHE U, Ha 6a3aTa Ha MOJYyYSHUTE OJUTOPCKH JI0Ka3aTeJICTBa,
OTHOCHO TOBA JIaJlu € HAJIUIIE ChIIIECTBEHA HECUTYPHOCT, OTHACAIA C€ 10 CHbOUTHS
WIN YCIIOBHUSA, KOUTO OMXa MOIIM Jla TOPOJSAT 3HAUYUTEITHU ChbMHEHHS OTHOCHO
criocobHoctta Ha DoHma ga MpPOABIKK Ja (YHKIIMOHHpA KaTo JEHCTBAIIO
npeanpusTHe. AKO HUE JOCTUTHEM JI0 3aKJIIOYEHUE, Y€ € HAJMIE CHIIECTBEHA
HECUTYPHOCT, OT HAaCc C€ M3MCKBA J1a MPHUBJICYEM BHHMAHUE B OJUTOPCKHUS CH
JOKJIa7 KbM CBBP3aHUTE C Ta3d HECHUTYPHOCT OTOBECTSABAHHUS BBHB (DMHAHCOBHS
OTYEeT WU B CITy4yall ue Te3W OTMOBECTSABAHUS Ca HEaJIeKBAaTHHU, J1a MoauduImpame
MHEHHMETO cHu. Hammre 3akimioueHdss ce OCHOBaBaT Ha  OJUTOPCKUTE
JTIOKa3aTeJICTBA, IMOJTYUYCHH J0 AaTaTa Ha OJUTOPCKHS HU AOKIaA. beaenm coouTus
WIN YCIOBUA o0Oade moraT jga craHat npuunHa DOoHABT Na MPEyCTaHOBU
(GYHKIIMOHMPAHETO CH KaTo JeHCTBAIIO TIPEATPHITHE.

e OIEHSBaME LSJIOCTHOTO MPEJCTABAHE, CTPYKTYpa U ChAbpKAaHUE HA (PUHAHCOBUS
OTYET, BKIIFOYUTEIIHO OMOBECTSBAHUATA, U Al (PUHAHCOBUAT OTYET MpPENCTaBA
CTOSIIIUTE B OCHOBATA CHEJIKH U CHbOUTHS [0 HAYMH, KOMTO MOCTUTa JOCTOBEPHO
IpeJICTaBsHE.

Hue xomyHukupame ¢ Juiara, HaTOBapeHU C OOIO yTpaBlieHHE, HApPEJ ¢ OCTaHAINTE
BBIIPOCH, IUIAHUpPaHUS OOXBAaT M BpPEME Ha M3MBIHCHHE HAa OAWTAa U CHIICCTBEHUTE
KOHCTAaTalldd OT OJIUTa, BKIIOYUTEIHO CBIIECTBEHU HEIOCTATHIIM BHB BBHTPEIIHUS
KOHTPOJI, KOUTO UACHTUDHUIIMPAME TIO BpeMe Ha U3BBPIIIBAHUS OT HAC OJIHT.

Hue mpeaoCTaBsaIME CHINO TaKa Ha JIMIIaTa, HATOBAPCHU C 06IIIO YHOpaBJICHHUEC, U3ABJIICHUC,
4C CMC U3ITBIHUIN IIPHUIIOKUMHTC CTUYHHU N3MCKBAHM BbB BPb3Ka C HC3aBUCHUMOCTTA 1 Y€
€ KOMYHHUKHUPAMCE C TAX BCUYKH B3AUMOOTHOIICHWA U IPYTY BBIIPOCH, KOUTO OMxa MOTJIH
pPa3yMHO Oa 6’I)I[aT PABTICKAAHU KAaTO MMAll OTHOIICHHUC KbM HE3aBHCHUMOCTTA HH, a
KOraro € IpujaoxXumMo, 1 CBbp3aHHUTC C TOBA IIPCAIIa3HHA MCPKHU.

Cpen BBOpPOCUTE, KOMYHUKUPAHHU C JIMIaTa, HATOBAPEHU C OOINO yMpaBlieHWE, HUE
ompenensiMe Te3U BBIIPOCH, KOUTO ca OWIM ¢ Hal-ToJisIMa 3HAYMMOCT TIPH OJUTa Ha
(VMHAHCOBUS OTYET 3a TEKYIIUS IEPUO] U KOUTO CIIEOBATEITHO Ca KIIFOYOBH OJIUTOPCKH
BbIpocH. Hue onrcBaMe Te3u BBIIPOCH B HALLIKS OJUTOPCKH JTOKJIAJI, OCBEH B CIIy4auTe,
B KOWTO 3aKOH WJIM HOPMATHBHA ype0a Bh3MPENsITCTBA MyOIMYHOTO OTIOBECTSIBAHE HA
nH(GOpMAIHS 32 TO3U BBIIPOC UM KOTATO, B U3KIIOYUTEIIHO PEIKHU CITydan, HUE PEIIuM,
4e 1aJIeH BBIIPOC HE ciie/iBa 1a Ob/ie KOMyHUKHUPAH B HAIIWS TOKJIA/1, Thid KaTO OU MOTIIO
pa3yMHO Ja ce O4YaKkBa, Yye HeOJIaronmpusTHUTE IMOCIEICTBUSA OT TOBA JeWCTBHE Ouxa
HAJBUIIVIIN ITOJI3UTE OT TJIeJTHA TOYKA HA 0OIECTBEHUS MHTEPEC OT Ta3l KOMYHHKAITHSI.
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JOKJVIAZL BbB BPB3KA C JPYI'M 3AKOHOBH M PEI'YVIATOPHU
N3NCKBAHUA

l[Ol'['bJ'IHI/ITeJ'IHI/l BBIIPOCH, KOHUTO IIOCTABAT 3a [JOKJIaABaHE 3akoHbT 3a
CYECTOBOACTBOTO M 3akoHbT 3a l'lyﬁJIl/I‘lHOTO NnpeaJIaraHe Ha HE€HHU KHUKA

B nonmbiHeHue Ha HalIUTe OTTOBOPHOCTH U JIOKIaiBaHe chriiacHo MOC, onrcanu rno-rope
B pasfena ,,JIpyra nadopmaiiys, pa3nuyHa oT (PUHAHCOBHS OTYET U OJUTOPCKUS JTOKJIAT
BBPXY HEro* o OTHOIICHHE Ha JJOKJIaJa 3a AEMHOCTTA, JIeKIapanusTa 3a KOpIopaTUBHOTO
ynpaplieHHe U He(pUuHaHCOBATa JEKJIapalys HUE U3IIBJIHUXME U MPOLETypUTe, 100aBeHU
kbM u3uckBanuATa 1Mo MOC, cbhrilacHO ,,YKa3aHUsi OTHOCHO HOBH M pa3lIMPEHU
OJUTOPCKU JOKJIAJd M KOMYHHKAalUsl OT CTpaHa Ha OAUTOpa‘ Ha MpodecroHaTHaTa
OpraHu3allvs Ha perucTpupanute ogutopu B bbarapus, MHcTuTyTa Ha TUTUIOMUpPAHUTE
excrniept-cueropoutenu (MJIEC). Te3u nporemypy kacast POBEPKH 32 HATMYHUETO, KAKTO
Y TpOBEpKH Ha (popMHpaHe HAa CTAHOBHUIIE OTHOCHO TOBAa JajM Jpyrara uHopMaius
BKJIIOUBA OTMOBECTSIBAHUATA W JIOKJIQJBAHUATA, MpeaBUIeHU B [1aBa ceqma ot 3akoHa 3a
CYETOBOJICTBOTO M B 3aKOHA 3a IMyOIMYHO Mpeajiarane Ha eHHu Kawka, (wi. 100w, amr. 10
ot 31K BBB Bpb3ka ¢ wi. 100H, an. 8 T. 3 u 4 ot 3ILK), npunoxxumu B beirapusi.

CranoBuile BbB BPb3Ka ¢ Wi. 37, WI. 6 0T 3aKoHa 32 C4€TOBOACTBOTO
Ha Ga3aTa Ha n3BBpILIEHUTE NPOLIEAYPHU, HAILIETO CTAHOBHUILIE €, Y€:

a) Mudpopmanusita, BKIIOYEHA B IOKJIAa 3a JEMHOCTTA 3a (prHAHCOBATa TO/IMHA, 33 KOSITO
€ U3rOTBEH (PUHAHCOBUAT OTYET, ChOTBETCTBA HA (PMHAHCOBHS OTYET.

0) JlokmaabT 3a IEHHOCTTA € M3TOTBEH B CHOTBETCTBHE C M3MCKBaHUATA Ha [ 1aBa ceama ot
3akoHa 3a c4eToBoACTBOTO U Ha Wwi. 100(H), a1.7 ot 3akoHa 3a MyOJIMYHOTO MpeJlaraHe Ha
IIEeHHU KHWka ¥ Ha 473, 1.6 ot Hapen6a 44 or 20.10.2011r. 3a u3ucKkBaHUSITA KbM
JIEHHOCTTa HA KOJEKTUBHUTE WHBECTUIIMOHHW CXEMH, YIPABISIBALMTE JIPY>KECTBA,
HAIIMOHATHUTE WHBECTUIMOHHM (OHAOBE M JIMIATa, YIPABISABAIIM AITCPHATHBHU
MHBECTULIMOHHH (POH/IOBE.

B) B Jlexnapamusra 3a KOpIopaTUBHO YIIpaBieHHE 3a (PMHAHCOBATA TOJIMHA, 32 KOATO €
M3roTBeH (PMHAHCOBUAT OTYET, € MpPEJCTaBeHa M3MCKBaHaTa chriiacHo ['naBa cemma oT
3akoHa 3a cuetoBoJCTBOTO U Wi. 100(H), ai.8 oT 3akoHa 3a MyOJIUYHOTO TpeJIaraHe Ha
[IEHHU KHIKA HHPOpMAITHSL.

CranoBuie BbB Bpb3ka ¢ wi. 100H, ai. 10 BbB Bpb3Ka ¢ wi. 100H, a1. 8, T. 3 m 4 or
3akoHa 3a myOJIMYHOTO MpeAJIaraHe Ha HeHHU KHUKA

Ha 6a3a Ha u3BBpIICHUTE MPOIEIYypHd M HA MPHUIAOOUTOTO TO3HABAaHE W pa3dupaHe Ha
JEWHOCTTa HA TPEANPHUATHETO W Cpelara, B KOSATO TO paboTH, MO Halle MHEHHE,
OMHCAaHUETO Ha OCHOBHHMTE XapPaKTEPUCTUKHA HA CHCTEMHUTE 3a BBTPEIICH KOHTPOJI M
yIpaBJeHUE Ha PUCKa HA TIPENPUATHETO BHB Bpb3Ka ¢ Ipolieca Ha (HUHAHCOBO OTYUTAHE,
KOETO € 4acT OT JIOKJIa/1a 3a IeWHOCTTa (KaTo eIEMEHT OT ChAbp KaHUETO Ha Jlekiapanusra
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3a KOPIOpaTHBHO ympaiieHUe) U nHpopmanusara mo wi. 10, maparpad 1, 6yksu ,,B”, ,.,r”°,
»€ 5 53 1,1 ot upextuBa 2004/25/EO na EBponeiickus napiament u Ha CbBerta ot 21
anpri 2004 roguHa OTHOCHO IPENJIOKEHUATA 3a IOINIBIIAHE, HEChABPXKAT CIIyd4ad Ha
CBIIECTBEHO HETIPABIITHO JIOKJIaIBaHE.

JIoMbJIHUTETHO TOKJIAIBAHE OTHOCHO OIMTA HA (PUHAHCOBHS OTYET BbB BPb3Ka C
Wi1.100H, 4. 4, T. 3 oT 3aKkoHa 32 MYOJUYHOTO NpPeIJIaraHe Ha eHHU KHUKA

H3zaenenue 6ve epv3ka ¢ un. 100(n), and, m.3, 6.”6” om 3axona 3a nyéoauuHomo
npeonazane Ha YEHHU KHUMCA

Wudopmaryisi OTHOCHO CHEJIKUTE ChC CBBP3aHM JIMILIA € OIoBecTeHa B Oenexka 11 xbMm
¢unancoBus ordyer. Ha 6a3a Ha M3BBPIIEHUTE OT HAC OJUTOPCKH MHPOLETYPH BBPXY
CHIEJIKUTE ChC CBBP3aHH JIMIA KATO YaCT OT HAIIKSA OAUT Ha (PMHAHCOBHSI OTYET KaToO 15110,
HE ca HM CTaHAJIM M3BECTHH (paKkTH, OOCTOSITENICTBA WM Apyra uH(popmalus, Ha 0a3a Ha
KOMTO JIa HaIlPpaBUM 3aKJIIOYCHHE, Y€ CACIKUTE ChC CBBP3aHU JIMIA HE Ca OIOBECTCHU B
MPWITOKEHNST (PMHAHCOB OTYET 3a TOJMHATa, 3aBbpmBama Ha 31 mexkemBpu 2021 r., BBB
BCUYKHM CBIIECTBEHU aCHEKTH, B CBOTBETCTBHE C wu3uckBanusAra Ha MCC 24
,»OTIOBECTSIBAHE HA CBBp3aHU JuuUa . Pe3ynraTure OT HAaIUTE OJUTOPCKU IMPOLELYPH
BBPXY CACIKUTE ChC CBBP3aHM JIMLA Ca Pa3[IeaHH OT HAC B KOHTEKCTa Ha (JOPMUPAHETO
Ha HAIIeTO MHEHHE OTHOCHO (PMHAHCOBUS OTYET KaTo ILUI0, a HE C 11 U3pa3siBaHe Ha
OTJIEIIHO MHEHHUE BbPXY CHEIKUTE ChC CBBP3aHU JINLA.

H3znaenenue 6v6 epwv3ka ¢ un. 100(n), an. 4, m.3, 6.”6” om 3axona 3a nydoauvYHOmMO
npeonazane Ha UEHHU KHUMCA

HammTe oTroBopHOCTH 32 OAUT Ha (PMHAHCOBHUS OTYET KATo IIJ10, OTIMCAHU B pa3ziesia Ha
Hamms oknan ,,OTrTOBOPHOCTH Ha OJUTOpA 33 OAWTA HA (DMHAHCOBUS OTYET , BKIIFOUBAT
OLIeHsIBaHE Jaiu (PMHAHCOBMAT OTYET MPEJCTaBs CHUICCTBEHUTE CIACIKA M CHOUTHUS MO
HAuMH, KOMTO MOCTUIa JOCTOBEpHO TpejacTaBsiHe. Ha 0a3a u3BbpIIEHHUTE OT Hac
OJIMTOPCKH TPOLIEAYPH BBPXY CHILECTBEHUTE CAEIKH, OCHOBOIOJIAraly 3a (PMHAHCOBUS
OTYET 3a rojavHaTa, 3aBbpiiBama Ha 31 gekemBpu 2021 r., HE ca HU CTaHAJIM U3BECTHU
dakTH, oOcTOsATENCTBA WM Jpyra uHopMmalus, Ha 0a3a Ha KOUTO Ja HalpaBUM
3aKJIIOYEHUE, Y€ Ca HAJIMIE Cllydyal Ha CBILIECTBEHO HEAOCTOBEPHO NPEACTaBSHE U
OIOBECTSIBAHE B CHOTBETCTBUE C MPWIOKUMUTE U3uckBanus Ha MCPO, mpuern ot EC.
Pesynratute OT HalMTE OJMTOPCKH MPOLEIYPH BBPXY CHIIECTBEHUTE 332 (PMHAHCOBUS
OTYeT CHENKHU M chOuTHs Ha DOH/IA ca pas3riielaHl OT HaC B KOHTEKCTa Ha (POPMHUPAHETO
Ha HAIIETO MHEHUE OTHOCHO (PUHAHCOBHUS OTYET KaToO LSJ10, a HE € LENl u3pa3siBaHe Ha
OTJIEJIHO MHEHHUE BBbPXY T€3U ChUIECTBEHU CIEIIKU.

Jloknaosane cvenacno un. 10 om Peznamenm (EC) Ne 537/2014 6veé epw3ka c
uzuckeanuama na 4a. 59 om 3axkona 3a nezagucumus uHancos ooum

CrryiacHO M3MCKBAHMSTA HA 3aKOHA 32 HE3aBUCUMUS (PMHAHCOB OJIUT BBB Bpb3Ka ¢ wi. 10
ot Permament (EC) Ne 537/2014, nHue noknanBaMe JOMBIHUTEITHO U U3JI0KEHATA MO0y
uHpOpMaLIs:
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,KpectbH bynMap — ¢punancoB ogut” OO/] € Ha3HaueHO 32 33 ABIKUTENIEH OJJUTOP
Ha (puHAHCOBMS OTHYET 3a ToAWMHATA, 3aBbpiiBama Ha 31 mexkemBpu 2021 . Ha
6opcoBo TepryBad oup “Excnar Makenorust MBI 10 FOCUTC BT®” (,,donma‘)
C pelleHHe Ha eIHOJWYHMS COOCTBEHHMK Ha KamuTajla Ha YIpaBsBaIIOTO
npyxectBo ,,Ekcriat Acer MenmmkmbHT EAJ] 3a mepuos OT ejHa roiuHa.
OmuthT Ha PUHAHCOBUS OTYET 3a TOJMHATA, 3aBbpiBaiia Ha 31 gekemBpu 2021 T.
Ha ®onpa mnpencraBisgBa THPBU  MBJIEH HENPEKhCHAT AHTAKUMEHT 34
3aIBJDKUTEIICH OJUT HA TOBA MPEANPHUATHE, U3BBPIIICH OT HAC.

[ToTBBpkIaBaMe, Y€ U3Pa3EHOTO OT HAC OJAMTOPCKO MHEHHUE € B CHOTBETCTBHE C
JOITBJIHUTEITHUSA JTOKJIAT, IPEICTAaBEH Ha JIUIaTa, HATOBAPEHU C OO0 yIpaBICHHUE
Ha DoHJ1a, CHIITACHO M3KMCKBaHMATA HA WI. 60 OT 3aKoHa 3a He3aBUCUMUS (DMHAHCOB
OJIUT.

HOTB’Bp)KZ[aBaMC, 4qc HC CMC IIPCOAOCTaBAIN IMOCOUCHUTC B YJI. 64 or 3akonHa 3a
HE3aBUCHUMUA (1)I/IH3,HCOB OoJuT 3a6paHCHI/I YCIIYT' U3BBH OJUTA.

[lorBBpKAaBaMe, 4Ye MpH M3BBPLIBAHETO HAa OAWTAa CME 3alaswid  CBOSTA
He3aBuCcUMOCT cpsamo DoHpa.

3a nepuoja, 3a KOUTO ce OTHACS W3BBPIIECHHS OT HAaC 3a]IbJDKUTEICH OJIUT, OCBEH
OJIUTa, HUE HE CME€ MPEAOCTABSIIN JPYyTH yciryru Ha DoHja.

Onmuropcko apyxkectBo “Kpecrbn byaMap - ¢unancoB ogur” OO/ ¢

perucrpauoHeH Homep 119

Digitally signed by Vyara

Vyara Petrova peiovs kakova
JIEC Bsipa KykoBa ¢ e ouse

Kukova piv- 1

Pernctpupan onuTop, OTTOBOPEH 32 OIUTA

Beanuka MapkoBa  VELICHKA G o

STOYANOVA  maRkovA

Date: 2022.03.29

IIpoxypucrt MARKOVA  Taisaa o300

yJ1. Haituo [{anos Ne 172
rp. Copus 1309, bbarapus

29 mapr 2022 roa.
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A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

HA BT® ,,Excnatr Makegouna MBU10 FOCUTC BT ®d«

NEKJIAPAIIASA

no un. 100n, an. 4, m. 3
om 3aKoHa 3a nyOJIuYUHO npeonazane Ha YeHHU KHUMcd

Jonynonanucanara:

Bspa [TerpoBa KykoBa, B kauecTBOTO MU Ha YTIpaBUTEN Ha OIUTOPCKOTO ApY>kecTBO “KpecTbH
bynMap — ¢unancos ogutr” OO/, c EMK 130857562, cbe cepanuiie u afpec Ha yInpaBlieHUE:
rp. Codus, mk. 1309, yn. Haituo IlanoB 172, er.3 u perucrpupan ogutop (¢ per.Ne668 ot
peructbpa npu UIEC 1o wi.20 ot 3akoHa 3a He3aBUCUM (DUHAHCOB OJTUT), OTTOBOPEH 3a OJTUT
aHTaKUMEHTa OT UMETO Ha OUTOPCKO ApyxkecTBO “KpectbH bynmap — dpunancos ogut” OO/
(c per.Nel19 ot peructospa npu MJIEC mo wi.20 ot 3akoHa 3a He3aBUCUMUS (DUHAHCOB OJIUT)
npu UJAEC, nexnapupam, ye:

“Kpectpun bynMap — ¢unancos ogutr” OO/] Oemie aHraxkxupaHo Ja U3BBPIIU 3aTbIIKUTEICH
¢buHaHCOB 0T HAa 6OPCOBO THPryBaH (oHT ,,Excnat Makegonus MBU10 FOCUTC BT®“
(®onpa) 3a 2021r., crcTaBeH ChraacHO MexayHapOIHUTE CTaHIAPTH 32 (PMHAHCOBO OTYUTAHE,
npuetu ot EC, ob1ionpueTo HauMeHOBaHUE Ha cueTOBOHATA 0a3a, nedunupana B m. 8 na /[P
3a 3aKoHa Ha Ccuemoeoocmeomo TIO[ HauMEHOBaHUE ,,MEXIyHapOIHU CUYETOBOJHU
cTaHmaptu‘‘. B pe3ynraTt Ha HaIMs OAUT U3/IaJ0XME OJUTOPCKHU JoKiaa Ha 29 mapt 2022 r.

C nacmoawemo Y/IOCTOBEPABAM, YE kakmo e 00K1a08ano 6 uzoadeHus om HAC
00UMOpPCcKU 00K1A0 OMHOCHO 200uninus punancoe omuyem na bT® ,,Excnam Makeoonus
MEBHI10 OCHTC BT®“ 3a 2021 200una, uzoaoen na 29 mapm 2022 2o0una:

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

MPUJIOKEHUAT (PUHAHCOB OTYET JlaBa BSpHA W YECTHA TMpeAcTBa 3a (PUHAHCOBOTO
cberosinue Ha @onpa kM 31 nekemBpu 2021 1. 1 3a HeroBute (PUHAHCOBU PE3yNTaTH
OT JAEWHOCTTa W MAPUYHHUTE MY TOTOIM 3a TOJWHATA, 3aBHPILIBAIA HA Ta3u JaTa, B
CbOTBETCTBUE C MeXIyHapoJHUTE CTaHIapTU 3a (QuHaHcoBo oruutane (MCOO),
npueru ot EBponelickus cbio3 (EC);

2. Yn. 100w, an. 4, m. 3, oykea ,,0“ Hugpopmauus omuacawa ce 0o coenxume na bT®
wExkcnam Maxeoonuas MBH10 FOCUTC BT®* cvc cévp3anu auya. npopmanus
OTHOCHO CJIENIKUTE ChC CBBP3aHU JIMIIAa € HaJUIekHO omoBecTeHa B lloscHutenHa
oenexxka 11 xpMm (unancoBus oryer. Ha 6a3a Ha M3BBHPIIEHUTE OT HAC OJUTOPCKU
MPOLEYPU BBPXY CHCIKUTE CHhC CBBP3aHHM JHIIA KAaTO YacT OT HAIIUS OAWT Ha
(UHAHCOBHS OTYET KATO II5UI0, HE Ca HU CTAaHAIHM U3BECTHH (PAKTH, 0OCTOSTEICTBA WIH
npyra uHGOpMaIus, Ha 06a3a Ha KOUTO Jla HallpaBUM 3aKITIOYEHUE, Y€ CHETKUTE ChC
CBBp3aHM JIUIIa HE Ca OIOBECTCHHW B MNMPWIOKCHHS (DUHAHCOB OTYET 3a TOJUHATA,
3apppmBama Ha 31 gexemBpu 2021 T., BBB BCHYKH CHIIECTBEHU ACIEKTH, CHIIACHO
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m3uckBanusta Ha MCC 24 OnoBecTsiBaHe Ha CBbp3aHu Jiniia. Pe3ynrarure ot HammTe
OJIUTOPCKHU MPOLIEAYPH BBPXY CACIKUTE ChC CBBbpP3aHU JIMIIA ca pas3riefaHu OT HAC B
KOHTEKCTa Ha (POPMHUPAHETO HA HANIETO MHEHHE OTHOCHO (PMHAHCOBHUS OTYET KAaTo
L5710, @ HE C 1IeJT M3pa3saBaHe Ha OTIEIIHO MHEHHUE BHPXY CICIKUTE ChC CBbP3aHHU JIUIIA,;
Yn. 100n., an. 4, m. 3, oyxea ,,6“ Hugpopmayun, omnacawa ce 00 cvuiecmeeHume
coenxu. Hamure OTTOBOPHOCTH 32 OJUT Ha (PMHAHCOB OTYET KATO ISJI0, OMHMCAHU B
paszzena Ha Hamms Aokiaj ,,OTTOBOPHOCTH Ha OJUTOpa 32 OAUT HAa (PMHAHCOB OTYET,
BKJIFOYBAT OIEHSBaHE Jaid (PMHAHCOBUAT OTYET IMPEJACTaBS CHIUICCTBECHU CACIKH U
CHOUTHS 110 HAYKH, KOWTO MOCTUTA IOCTOBEPHO IpeacTaBsHe. Ha 6a3za Ha U3BBpIICHUTE
OT HAC OJIUTOPCKU MPOLEAYPU BBPXY CHIIECTBEHUTE CICJIKH, OCHOBOIOJArallu 3a
(¢uHAHCOB OTYET 3a TOAMHATA, 3aBbpmBail Ha 31 nekemBpu 2021 r., He ca HU CTaHAIH
U3BECTHU (aKTH, OOCTOATEICTBA WM Jpyra uHpopMmanus, Ha 6a3a Ha KOUTO Ja
HampaBUM 3aKJIIOYEHHE, Y€ Ca HaIMIEe CIydyad Ha ChIIECTBEHO HEIOCTOBEPHO
MPEACTAaBSHE U ONIOBECTSIBAHE B CbOTBETCTBUE C MPUIIOKUMUTE U3HCKBaHMs HAa MCDO,
npuetu oT EBpomneiickus cbro3. PesynraTtute oT HaluTe OAUTOPCKU IPOLEAYPH BEPXY
CBIIIECTBEHUTE 32 (MHAHCOB OTUET CIIEIKU M chOuTHs Ha DOHIA ca pasriielaHu OT Hac
B KOHTEKCTa Ha (JOPMHUPAHETO HA HAIIIETO MHEHHE OTHOCHO ()MHAHCOB OTYET KAaTO I[5UIO,
a HE C IIeJ1 U3pa3siBaHe Ha OT/ICJIHO MHEHUE BbPXY TE3U CHIIECTBEHU CICIKH.

Yoocmosepenuama nanpasenu c¢ nacmoawyama oeknapayus, cineoea oa ce pazzineoam
€OUHCMBEHO U CAMO 6 KOHMEKCMA HA U30A0EeHUs Om HAC 0OUMOPCKU 00K1A 8 pe3yimam Ha
U3BbPUICHUA HE3ABUCUM PUHAHCO8 00um Ha 2oouuteH hunancoe omuem Ha bT® ,,Excnam
Maxeoonua MBH10 OCHTC BT®“ 3a omuemnusa nepuod, 3agvpuieau; Ha 31 oekemepu
20212., ¢ 0ama 29 mapm 2022 2. Hacmoawama oexnapayus e npeoHa3HaieHa eOUHCmeeHo
3a nocoyeHus no-zope aopecam u e U320MeeHa eOUHCHEEHO U CAMO 6 U3NbIHEHUEe HA
uzucKeanuama, Kkoumo ca nocouenu c ua. 100n, an. 4, m. 3 om 3axkona 3a nyonuUuUHO
npeonazane na yennu kuuxca (3IIIK) u ne credsa oa ce npuema Kamo 3amecmeauia
Hawiume 3aKaAI0YEHUs, CHOBPHCAWU Ce 6 U30A0eHUA Om HAC 00UMOPCKU 00Knao om 29
mapm 2022 2. no omnowenue na evnpocume, ooxeanamu om un. 100n, an. 4, m. 3 om

31K,

Onuropcko npysxectBo “KpectsH ,,bynMap-®unancos onut* OO/] ¢ per. Homep 119:

Digitally signed by Vyara
Vya ra Petrova Petrova Kukova

Bsapa KykoBa  vyera bigtalysgned by Bspa Kykosa Kukova Pate; 20220329

Vyara Petrova Kukova

Petrova Date: 2022.03.29

Ynpasuren Kukova /) esame Peructpupan onutop, OTTOBOPEH 3a OIUTa

Hara: 29 mapt 2022r.
rp. Codus
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