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MexauHeH aoknaa 3a AerMHOoCcTTa Ha
6opcoBo ThLpryBaH ¢oHA
Ekcnatr Makegouua MBU10 OCUTC BTO
3a nepuopaa, 3asbpuiBaiy Ha 30 oHn 2018

BopcoBo TuprysaH ¢oHg ,Ekcnat Makeponns MBU10 FOCUTC BTO" (,PoHabT') e KonektueHa
MHBECTUUMOHHA CXeMa OT OTBOPEH TWN 3a WHBECTUPaHE B LIEHHW KHWKA W OPYrA NUKBUOHU
(UHaHCOBU aKTUBY, yuYpedeH U OCbLLUECTBABALY CBOATa AENHOCT B CbOTBETCTBUE CbC 3akoHa 3a
JEeNHOCTTa Ha KOMEKTMBHUTE WHBECTULMOHHWM CXEMM W Ha APYrW NMpeanpusitus 3a KONEKTUBHO
unusectupaHe (3OKUCAOMKW), 3akoHa 3a nybnuyHOTO npeanaraHe Ha UeHHW KHWka w
NOA3AKOHOBUTE aKTOBE MO NpunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBU WHCTPYMEHTH,
3akoHa 3a 3a4biKeHusiTa UM LOTOBOPUTE W OCTaHaANOTO NPWIOXUMMO 3aKOHOAATENCTBO Ha
Penybnuka Bvnrapus.

doHABLT Ce opraHusvpa u ynpaenssea oT ynpasnsasaLlo apyxectso ,Exkcnat AceT MeHugpxmbHT EAL]
B cvotBeTcTBME cbc 3KUCAMKWU v nogsakoHoBWTE akToBe NO npunaraHeto My, 3akoHa 3a
3aQbMKEHMATAa UM [JOrOBOPUTE M OCTaHaNoTo NPUNOXUMO 3akoHodaTencreso Ha Penybnuka
bvnrapus.

YnpaensiBawoTo APYXECTBO NpUTEXaBa pelleHWe 3a opraHusvpaHe v ynpaeneHue Ha doHaa,
usganeHo ot KomucuaTa 3a uHaHCoB Hafs3op, oT 4 sHyapu 2018 r. PoHALT € opraHusvpaH B NbNHO
CbOTBETCTBUE C eBponeickute aupekrueun 3a UCITS.

OcHoseH akunoHep Ha Y[ ,Ekcnat AceT MennpkmbHT' EALL € ,Ekcnat Kanutan® ALL. MNpes otyeTHns
nepuoa He ca HacTbLNUNU MPOMEHN B ynpasnaBaluTe fuvua M B udneHoeeTe Ha CbBeTa Ha
AVPEKTOPUTE Ha yNpaBnaBaLioTO APYXKECTBO.

Mpes OTYETHUS Nepuoa HAMa HacTbNUMWM BBLTPELUHW CLOUTUS, KOUTO Aa OKaXaT BNWUSHWE BbPXY
AENHOCTTa U pe3ynTaTtute Ha GOPCOBO TbPryBaHUA (POHA, KakTO 1 Ha YNpaBnsaBaLloTO APYKECTBO.

Cnen oTtyeTHMs nepuof, A0 faTaTa Ha CbCTaBsAHE Ha HACTOALWMS OTYET, HAMa HacTbnunu
CbLLECTBEHN CHOUTUA, KOUTO Aa U3NCKBAT ONOBECTSBAHE.

doHALT e nacuseH GopcoBO TbpryBaH (POHA, KOWTO criedBa Mogena Ha MbAHO (U3UYECKO
pennukupaHe Ha nnaekca ,MBI10" Ha MakegoHckaTta cdoHaosa 6opca. Peructpupar e 3a Tbprosus
Ha Bwvnrapcka goHaosa Gopca — Cocua u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoe kof
MKK1.

Puckoe ripogbun u ynpaesieHue Ha pucka

PuckoBuaT npochun Ha hoHaa MOxe Aa ce NnpoMeHs camo ¢ oaobpeHne Ha Komucus 3a ovHaHcoB
Hagsop, oTpaseHo B [pocnekta u lNpasunata Ha doHaa. PuckosusaT npodpun Ha doHaa npes
OTYETHUS Nepuof He e npomeHsiH. OCHOBHUTE PUCKOBE, CBBLP3aHu C AeilHocTTa Ha doHaa, ca
nogpobHo onucaHn B [Mpocnekra, nybnvkyBaH Ha MHTEPHET CTpaHuuarta Ha YnpaenAsalloTo
OpYXKeCTBO. PbHbKOBOACTBOTO HE O4vakeBa Apyr TUM PUCKOBE WAN HECUTYPHOCTW, pasfuMyHu OT
npeactaBenuTe B lNpocnekTa, fa okaxart BNusHue Bbpxy AeiHocTTa Ha PoHaa npes octaHanaTa
4yacT Ha pMHaHcoBaTa rognHa.

KaTo konekTuBHa UHBECTULUMOHHA cxeMa POHABLT HEe MOXe Aa U3BBLPLUBA U HE € U3BbPLUBAN CAENKA
CbC CBbP3aHN Nuua, CboBpasHo orpaHnyeHusaTa Ha 3QKUCOMKA.

PoHABLT HE € U3BbpLUBaAN peno CAenkn npes OTYETHUA nepuog.



MexauMHeH poknap 3a AeWHOCTTa Ha
60pcoBO TbpryBaH (poHA
Excnar MakegoHuus MBU10 OCUTC BTO
3a nepuoaa, 3aBbpwBauy Ha 30 roHu 2018
(npoabmKeHue)

Hoknad 3a cnedsaHemo om epelka cbobpasHo 4il. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 e. 3a
usuckeaHusima KbM OeliHocmma Ha KOeKMUSHUME UHBECMUUUOHHU CXeMU, yrpassnssaujume
Opyecmea, HayuOHanIHUme UHEEeCMUUUOHHU ¢hoHOoge U nuyama, yrpaenaeauwyu anmepHamusHU
uHBeECMUYUOHHU ¢hoHAose

ISIN Mme Ha 6opcoBo ThpryBaH coHa OuakBaHa rpewka oT
cneanBaHe 3a 2018 r.
BGMACMB06181 Expat Macedonia MBI10 UCITS ETF 00 10%

PeanusupaHaTa rpetlka oT cneasaHe no cTaHAapTHa CBETOBHA NpakTuka ce usyucnasa Ha 6asa Ha
CeAMUYHN CTOMHOCTK 3a npeaxoxgawmure 52 cegmMuum, 3a ga UMa CTaTUCTUYECKN U KOHOMUYECKU
cmucen. OcBeH Toea He ca Hanuuye 4opyu MUHUMYM 30 HaﬁﬂlOAeHMﬂ, N3NCKBAHWN OT CTaTUCTU4eCKa
rmeaHa Todka. B cnyyas ®oHABLT 3anoyea da Hatpynea kanutan ot despyapu 2018 r. u B Tasu
NbpBOHaYanHa gasa 3annuceaHusi, obpaTHu U3KynyBaHWUs U pasxoaun umat no-ronam egekT Bbpxy
HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAaa 3apaaun CpaBHUTENNHO No-HUCKaTa Bee ole Basa.

lpewkaTta OT crneaBaHe € BONATUAHOCTTA (M3MEpeHa 4pe3 aHyanu3upaHoTO CTaH[apTHO
OTKMOHEHNE) Ha pasnukaTta Mexay roguwHata JOXO04HOCT Ha PoHAa U roguwiHata AOXOAHOCT Ha
camust ingexc. MNo-Hucka rpeluka ot cnejeaHe o3Hadvasa no-6nunsko cneasaHe Ha UHaekca. Tosa
He € CbLOTO KaTo pasnuka Npu crneieHeTo, KOSTO € NPOCTO pasnukata MeXxay AOXOAHOCTTa Ha
doHpa v Tasn Ha PedepeHTHUS NHAEKC 3a onpegeneH nepuog ot speme. PasnukaTa npu crnegeHeTo
nokasea C KONKO npoueHTa PoHALT ce e npeacTasun no-gobpe wnu no-3ne ot Uxpekca, gokaro
rpewkaTa OT crnefeHe MNokassa NOCTOSIHCTBOTO B pasnukata B MpeacTaBaHeTo Ha PoHaa wu
PedepeHTHUs uHaexc.

Oata: 30.07.2018 r.

JTbyesap Qumos
UneH Ha CbBeTa ha gupexropuTte

Huxona BecenuHos
UneH Ha CbBeTa Ha gffektopute

ii
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[loknap 3a nperneq

[10 NnputeXxarenute Ha AAN0Be

B 60pCOBO TbpryBaH hoHa

Ekcnat Makegoxma MBN10 KOCUTC BTO

BbBepeHue

Hue u3BbpLUMXMe Nperneg Ha NPUNOXKEeHUA oTYeT 3@ (PMHAHCOBOTO CbCTOAHME HA 6OpPCOBO
TbpryBaH ¢oHg Ekcnat MakegoHuwa MBU10 KOCUTC BTOD (,DoHpa™) kbm 30 10HM 2018
rOAVHA U CBbP3aHUTE C HEro OTYET 3a BCeobXBaTHWA AOX0A, OTYET 3@ NPOMEHUTE B COBCTBEHUA
KanuTtan v oTYeT 3a NapuYHUTe NOTOLM 3a Nepuoaa, 3aBbpLUBALL HA Ta3n AaTa U Ha 0606LeHue
Ha CbLLECTBEHUTE CYETOBOAHU MOMUTUKK U MOACHUTENHU Benexku.

OTroBOPHOCT Ha PbKOBOACTBOTO 3@ MeXAUHHATA (PMHAHCOBA MH(hOpMaLUA

OTroBOpHOCTTA 3@ U3rOTBAHETO M JOCTOBEPHOTO NpeAcTaBAHE Ha HACcToALWATa MeXxAuHHa
¢hvHaHCcOBa MHOpPMaUMA B CbOTBETCTBUE C MexayHapoaHuTe CTaHAaapTy 3a (hMHaAHCOBO
oTyntaHe (MCDO), npuetn oT EBponenckua cuio3 (EC), ce HOCK OT PbKOBOACTBOTO.

OTroBOPHOCT Ha oguTOpa

HawaTta OTroBOPHOCT Ce CBeXAa [0 W3pasfABaHe Ha 3aK/loueHue BbpXY Tasu MeXAWHHa
(p1HAHCOBA MH(OPMALMA, OCHOBABALLIO Ce Ha HalWA nperneq.

O6xBaT Ha nperneaa

Hue npoBepoxMe HawwuA nperneq B CbOTBETCTBME C MexayHapogeH CcTaHgapT 3a
aHrakxmmeHTu 3a npernep 2410 “lMNperneg Ha MeXXaUMHHA hHaHCOBA MHhbOpMaLUA, U3BbpLLEH
OT He3aBMCUMWUA OAUTOP Ha npeanpuATUETO”. TperneabT Ha MeXAuHHaTa (MHAHCOBA
MH(OPMaLUA Ce CbCTOM OT OTMPaBAHEe Ha MPOy4YBaLLM 3aNUTBAHUA, MMABHO KbM NMUATa,
OTrOBOPHU 3@ (PUHAHCOBUTE U CYETOBOAHM BbMPOCK, KAKTO U OT NpunaraHe Ha aHanUTUYHU U
ApPYrn npoueaypw 3a npernep. flpernegbT e 3HaYUTENHO NO-Manbk No obxBaT OT oawuTa,
npoBeAeH B CbOTBETCTBME C MeXayHapoaHUTe OQUTOPCKU CTAHAAPTU U CNefoBaTeNIHO He HU
AaBa Bb3MOXHOCT Aa NpuaobuemM CTeneH Ha CUrypHocCT, Yye Guxme y3Hanm BCMYKU CbLLeCTBEHU
BbNpocK, kouto 61 mMorno ga 6vaat uaeHTUdUUMPaHU Npu eanH oaut. CbOTBETHO, HUE He
n3pasfBame OUTOPCKO MHEHWe,

YneH Ha bpHCT v AHr Fnoban

‘bpHcT 1 Axr Ogur 004

cefanuLie v afpec Ha ynpaenexue B rp. Codus
Monurpadua ohuc yeHTsp

6yn. Lapurpagcko woce 47A, etax 4

EWK: 130972874, 0AC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF 8 YHukpeaut Bynbaxk AL
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working world

3aknveHue

Bb3 0CHOBa Ha U3BbpPLUEHUA OT HAC npernefq, HALWO He HN e CTaHano U3BeCTHO , KOeTO Aa HU
Kapa fa cuMtame, ye NpunoXKeHaTa MexavHHa hMHaHCoBa MHOPMaUMA He faBa YecTHa U
BAPHAa nNpeacTtasa 3a (PMHAHCOBOTO CbCTOAHUE Ha DoHAa kbM 30 toHKM 2018 roanHa, KakTo U
3@ pe3ynrtaTuTe OT HerosaTta AeNHOCT U Napu4yHUTe My NOTOLUM 3a Nepuoaa, 3aBbpluBall Ha
Tasu fara, B CbOTBETCTBUE C MeXayHapoaHuTe ctaHaapTv 3a (huHaHcoso otuntaHe (MCDO),
npuetu ot EBponelickus cbto3 (EC).

OpuTopcko ApyXecTBo ,,bpHCT M AHr Ogut” 00[:

Hwukonawn MpHeB
Ynpasuten u

PerucTtpupaH ogutop

30 011 2018 rogunHa
rp. Codoua, bonrapus



Excnam MakedoHuss MBN10 FOCUTC BT®

OTueT 3a BCeobXxBaTHUA AOX0A

3a nepuoaa, 3aBbplBaly Ha 30 1oHK

B xunadu neesa

Mpuxoau

HeTHa neyanba oT huHaHCOBY aKTUBW,
OTYMTaHW MO CnpaBeanvBa CTOMHOCT B
nevyanéu un 3aryéu

Hetna 3ary6a ot BanyTHu onepauuu

OnepaTveHu pa3xoau
OnepaTuBHa nevyan6a 3a nepuoaa

Pasxoau 3a ganbuu

Mevan6a 3a nepuona

Opyr BceobxBaTeH foxoa

O6wo BceobGxBaTeH Aoxop4 3a nepuoaa

HeTeH aoxon Ha gan
HetHa nevyan6a Ha gsan (B neea)

Oarta: 30.07.2018 .

Opobpun:

YUneH Ha Cb aupekropuTe

Opobpun:
UneH Ha CbBeTa Ha gupekTopuTe

MexOuHeH ¢puHaHCcO8 omyem
3a nepuoda, 3aebpuweauwy Ha 30 roHu 2018

Benexka 4 aHyapwu 2018
- 30 1oHu 2018
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CocTasuten: %uﬁ

BaHst HukoBa, ®MHaHCOB MEHUAXBLP

Benexkure OT CTpaHuua 7 [0 CTpaHuua 22 ca HepasgenHa 4acT OT MeXAUHHUA (ODUHAHCOB OTYeT.



Excnam Makedoruss MBU10 OCUTC BT®

OT1yeT 3a (hHAHCOBOTO CHCTOSAHUE

B xunsadu neesa

AKTUBU

MapvyHu cpeacTBa v ekBMBaneHTun
®duHaHCOBM aKTUBKM, OTYUTaHW NO CNpaBeannBea
CTOWHOCT B nevanbu n 3arybu

O6wo aKTusu

Co6cTBeH kKanuTan
OcHoBeH kanutan
Mpemnen peseps
Meyantu u 3arybu

O6uo cob6cTBeH KanuTan

Macusu

TbproBeckM U ApYrn 3aabIKEHUS
OOwo nacusu

O6wo cob6CcTBEH KanuTan u NacuBu

Hata: 30.07.2018 r.

Opobpur;
YneH Ha CbBeTa Ha gupekrTopuTe

Opobpun:
Unex Ha CbBETa Ha gupekTopuTe

MexduneH chunancos omyem
3a nepuoda, 3aebpweauy Ha 30 roHu 2018

Benexka KbM
30 oHu 2018

5 26
6 184
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)
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CucraBuren: g(;
BaHsi Hukosa, PUHaAHCOB MEHUDKBLP

Benexkute oT cTpaHuua 7 40 cTpaHuua 22 ca HepasgenHa 4acTt OT MeXAUHHUSA (OUHAHCOB OTYET.



Excnam MakedoHust MBN10 KOCUTC BT®

Otyer 3a npomMmeHuTe B co6cTBEeHMA KanuTan

B xunsdu nesa

BanaHc KkbM 4 sinyapu 2018
BceobxBaTeH goxoa
Mevan6a 3a nepuopa
O6uo BceobxBaTeH 40X04

BHOCKM OT M pasnpeneneHust
KbM cOBCTBEHULUTE
W3gaBaHe Ha HOBW AsAnose
OOuwo BHOCKK OT U
pasnpegeneHust KbM
co6cTBeHMUUTE

BanaHnc kbM 30 oHu 2018

Hata: 30.07.2018 .

Opobpun:
UneH Ha CbBeTa pa avpekropute

Onobpun: %

UneH Ha CbBeTa Ha gupexropute

MexduHeH cpunaHcoe omyem
3a nepuoda, 3aebpuisauy Ha 30 roHu 2018

Benexka OcHoBeH [pemuen [levyanou Obuwo
KanuTtan pe3epB ¥ 3arybu
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- - 16 16
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Cbcrasuten: &u

BaHs Hukosa, PMHAHCOB MEHNAXKBLP

Benexkute OT cTpaHnua 7 A0 CTpaHuua 22 ca HepasfernHa 4yacT OT MeXOUHHUSA (OUHaHCOB OTYeT.



Excnam MakedoHust MBU10 OCUTC BT

Benexku kKbM Mex0uHeH (huHaHcoe omyem

OTyeT 3a NapUyHUTE NOTOLM

3a nepuopaa, 3aBbpuuBauy Ha 30 HOHKU

B xunsdu nesa

MapuyHu noTouM OT onepaTUBHA AeAHOCT

MonyyeHun auBnaeHTn
Mnawanus, cBbp3aHy ¢ PUHAHCOBW aKTUBU, OTHUTaHN
no cnpaBeAnvea CTOWHOCT B nevyanbu u 3arybu

MnawaHns KbM KOHTpareHTy 3a onepaTueHa AeiHOCT
HeTHM napuyYHK NOTOUM 3a ONepaTUBHA AEeHHOCT

MapuyHu noToum ot hpuHaHCOBA AENHOCT
MocTbrneHns OT eMuTUpaHe Ha gsnose

MnawaHns KbM KOHTpareHTu 3a douHaHcoBa AENHOCT
HeTHU napuyHu noToumn ot puHAHCOBA AEKHOCT

HeTHO uameHeHue Ha napuiHu cpeacTea U
eKBUBanNeHTUu

MapuyHu cpeacTsBa M eKBUBANEHTU Ha 4 sHyapu
MapuuHu cpeacTBa U eKBUBaNEeHTU Ha 30 OHK

Jara: 30.07.20

Opobpun:
UneH Ha CbBETa Ha AnpekTopute

Opzobpun:
UneHn Ha CbBETa Ha AnpekTopuTe

MexduHeH ¢puHaHco8 omyem
3a nepuoda, 3aebpweawy Ha 30 roHu 2018

Benexka 4 anyapm 2018 -

30 roHn 2018

(156)
(14)
(167)

195

)
193

26

Cocrasuten: %a
Bans HukoBa, PUHaAHEZ0B MEHUIKBP

BenexkuTe OT CTpaHuua 7 40 CTpaHuua 22 ca HepasfenHa yacT OT MEXANHHUA CbVIHaHCOB oT4erT.



Excnam Makedonust MBW10 OCUTC BT® MexduHeH puHaHco8 omyem

3a nepuoda, 3aebpuweauy Ha 30 roHu 2018
Benexku kbM MexxOuHeH ¢puHaHcoe omyem

Benexku KbM MeXAUHeH (hMHAHCOB OT4YeT

1. CratyT ¥ npeameT Ha AEeWHOCT

Exkcnat MakeaoHus MB10 KOCUTC BT (“PoHabT”) e 60pcoBO ThprysaH hoHA opraHusupaH u
ynpaensiBsaH OT Ynpaenssawo gpyxectso ,Ekcnat AceT MeHupxmbHT EAL (,YnpaBnssawoTo
ApyxecTBo). PoHALT € perucTpupaH Ha 4 sHyapu 2018 roa. B Peructbp Bynctart kbM AreHuusTa
no enuceaHusTa ¢ byncrat koa Homep 177241399.

AfpecbT Ha ynpasneHue Ha doHaa u YnpasnsasawoTo apyxectso e Cocus, MK 1000, yn. ,Meopru
C. Pakoscku* 96A.

Ekcnat MakegoHuss MBU10 KOCUTC BT® e nacueHO ynpaensiBaH oHA 1 ce Npuabpxa KbM MeToga
Ha NbAHo usnyecko pennukupaHe Ha uHgekca MBI10. Peructpupan e 3a Tbprosus Ha Bbnrapcka
doHposa 6opca — Codus u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog MKK1. [eiiHocTTa
Ha ®oHAa obxeawja usgasaHe n npogaxba Ha AsnoBe, NpeAoCTaBALM eAHaKBM NpaBa Ha TeXHUTe
nputexarenu. bpoat asnose Ha PoHAa ce NPOMEHS B 3aBUCUMOCT OT oBema n3BbpLLeHn npoaaxbu
1 06paTHO U3KynyBaHe Ha Asnoee.

2. bBa3a 3a usrorBsiHe

(a) U3aBneHue 3a cLOTBETCTBUE

To3n mexaunHeH duMHaHCOB OTYET 3a nepuopa, 3aBbpuBaly Ha 30 woHu 2018 r., € M3roTBeH B
cvoTteeTcTBMe ¢ MCC 34 MexauHHO hnHaHCcoBO oTunTaHe. MexanHHUAT (hUHAHCOB OTYET € NbNeH
(PUHaAHCOB OTYET M BKNIOYBA UAnata vHGOpMauns U ONOBECTABAHUS, W3UCKBAHW B roAuMLLHUTE
hMHaAHCOBU OTYeTH, Tbi KaTo POHABT € HoBOCb3gadeH npes 2018 roguHa W HAMA roAWLLHU
tbnHaHcosu otyeT kbM 31 gekemspu 2017 roguHa. HacTosawmsaT mexauHeH UHaAHCOB OTYET e
NbPBUAT M3roTBEH B CBLOTBETCTBUE C MexayHapoaHuTe cTaHAapTy 3a UHAHCOBO OT4YMTaHE,
npueTtn ot EBponeiickua cbio3 (,MCPO, npuetu ot EC”).

POHALT HE e MpefoCcTaBus CpaBHUTENHA MHAOPMAaLMSA, Tbi KATo e perucTpupad Ha 4 sHyapu 2018
roa.

MosuuunTe B OTYETa 32 (PUHAHCOBOTO CHLCTOSIHME Ca NPEACTABEHUN NO CTENEH Ha NTMKBUAHOCT.
(6) baza 3a namepBaHe

HacToawmaT omHaHCOB OTYET € U3rOTBEH CbIMacHO MeTo4a Ha ncropuyeckarTa ueHa, ¢ UsknwveHue
Ha CbMHaHCOBMTe aKTuMBM, OTYMTaHW NO cnpaseannsa CTOWHOCT B ne4yandu wu 3ary6m, KOUTO Ce
oueHaBaTt no cnpaseannesa CTOMHOCT.

(B) ®yHKuuoHanHa BanyTta U BanyTa Ha npeacraBaHe

OanoseTe Ha ®oHAa ce n3gaeaT B €BPO, HETHATA CTOMHOCT Ha akTUBWUTE Ha e4uH AsiN U LeHaTta Ha
06paTHOTO M3KynyBaHe Ce M34YUCNSABAT B €BPO, NOPaau Tasu NpuunHa yHKUMOHaNHarta Banyra Ha
doHAa e eBpo.

Tosun domHaHcoB OTYET € npeacTaseH B Obnrapcku nesa (BGN), kosaTo € BanyTa Ha NpefAcTaBsHe Ha
doHpa. Uanara duHaHcoBa nHpopmauus, NnpeacTaBeHa B NeBa € 3akpbrieHa A0 Xunsaa, ocBeH
KOraTo € NOCOYEHO Apyro.

Ot 1 savyapu 1999 roguHa obmeHHUAT Kypc Ha 6bnrapckus nes (BGN) e coukcupaH kem eepo (EUR).
Mopagu Tasn npuyuHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH e(eKT OT BanyTHW pPasnuky,
Bb3HUKHaNM OT W3NON3BaHETO Ha Gbnrapckus Nes kaTo BanyTa Ha npefctassiHe. OOMEHHUSAT Kype
e BGN 1.95583/ EUR 1.0.



Excnam Makedornuss MBU10 OCUTC BT® MexOduHeH ¢puHaHCcO8 omyem
3a nepuoda, 3aebpweawy, Ha 30 roHu 2018
Benexku kbM MexxOuHeH ¢huHaHcoe omyem

2. bas3a 3a usrotesiie (NpoabLIHKeHUe)
(r) Mpu6nn3UTENHN OLEHKU U NPELIEHKN

UsrotesHeTo Ha cbuHaHcoBu otyetn cnopeg MCPO usnckea YnpasnsasaloTo APYXeCTBO Aa npasu
npeueHkn, NpubNU3UTENHN OUEHKN W OORYCKaHWSA, KOWUTO BAWSIT HA MPUNaraHeTo Ha CHETOBOAHUTE
NONWUTUKN U Ha OTYETEHUTE CYMU Ha aKTUBWUTE, NacuBUTE, NpUXoauTe n pasxoaute. PeanHuaT pesynrar
Moxe Aa O6bae pasnuyeH OT Te3un Npubnu3NTEnHN OLIEHKN.

MpepasrnexgaHeTo Ha CYETOBOAHUTE OLEHKW ce Npu3Hasa B nepuoaa, B KOWTO oueHKaTa e
npepasrnegadHa, Korato npepasrnexaaHeTro 3acdra To3u nepuoa U B 6baewm nepuoawn, ako
npepasrnexaaHeTo okassa BNMMAHUE Ha Ovaewmre nepuoau.

lpeyeHku

NHbopmaumst 3a CbLUECTBEHW NPEUEHKY, HanpaBeHW Npu npunaraHe Ha CHETOBOAHWUTE MOSIUTUKK, KOUTO
UMaT Haii-3HauuTeneH edekT BbpXy NPEeLACTABAHETO Ha CyMUTE BbB (PUHAHCOBUS OTYET, C& CbAbpXka B
cnegHuTe Benexku:

e bBenexka 7 CobctBeH kanuTan — knacudukaumsa Ha asnoseTe Ha PoHga KaTo MHCTPYMEHT Ha
cobeTBeHUs kanuTan

®oHOBLM Kamo uHeeCcmMuUyUOHHO npednpusimue no cMucbsia Ha MC®0O 10

[pyXecTBa, KOUTO OTrOBapAT Ha onpeaeneHveTo 3a MuesectuumonHo npeanpustve no MC®O 10 ca
3aabMKeHN Aa OTUUTaT UHBECTULMUTE B AbLUEPHU APYXKECTBa NO cnpaseanuea CTONMHOCT BMECTO Aa M
koHconuaupart. Kputepuute, kouto aeduHmnpat MHBECTULIMOHHO NpeanpusTue ca:
- [OpyxecTBo, koeTo Habupa cpeacTsa OT €AnH Unu NoBeye UHBECTUTOPW C LieN NPefoCTaBsHETO
Ha CbOTBETHU MHBECTULIMOHHY YCnyri,
- [pyxecTBO, KOETO UMa 3a CTONAHCKA Lien camo yBenMyaBaHe Ha CTONHOCTTa Ha KanuTarna, 4oxon
OT WHBECTULMW UNN 1 OBETE;
- [py>XecTBO, KOETO OTYMTA M OLIEHSIBA CbLLECTBEHA YaCT OT CBOUTE MHBECTULMM NO cnpaBeanvea
CTOWHOCT.
doHAa VHBECTUPA NPESUMHO B aKUMWM U UHBECTUTOPUTE HE Ca CBbP3aHu Nnua, KOeTo e AonblHUTENHa
XapaKTepuCTUKa Ha MHBECTULIMOHHO NpeanpusTue.

YnpaensBaLLoTo APYKECTBO € NpeueHusno, Ye POHABLT OTroBaps Ha KPUTEPUUTE U XapaKTepUCTUKATE No-
rope ¥ nonaga B AeuMHMLMSTA HA VMHBECTUUMOHHO npeanpusTve. MpeueHkaTta ce npepasrnexja
perynspHo Npuv npomMsiHa B obcTosTencreara.

YnpaensasalLoTo APYKECTBO € NpeueHuno, e DOHALT He yNpaxHsBa KOHTPOM BbpXy MHBECTULMWTE B
aKuum 1 CNeAoBaTENHO He M KOHCOMUAUPA.

OueHka Ha cnpasednueu cmoiiHocmu

Hsikon OT c4eToBOAHUTE NOMUTUKU U OMNOBECTsIBaHUs Ha PoHAa U3WCKBAT OUEHKa Ha cnpaBennveu
CTOWHOCTY 33 Cbl/IHaHCOBM 1 3a He(hMHaHCOBU aKTUBW U NacuBU.

Korato oueHsiBa cnpasefnveaTa CTOWHOCT Ha akTuB unu nacvs, POHABT u3nonssa Habnoaaemn AaHHu,
JIOKOMKOTO € Bb3MOXHO. CnpaBennneuTe CTOMHOCTY Ce KaTeropusnpar B pasnuyHy H1Ba B NepapxuaTa Ha
CrpaBeanvBuUTe CTOMHOCTW Ha BasaTa Ha BXOAALMTE AaHHW B TEXHWKUTE 38 OLIEHKa, KaKTo crieasa:

e HuBO 1: KOTMPAHM LiEHU (HEKOPUrMPaHW) HA aKTUBHU Na3apu 3a CXOAHU aKTUBMK UM Nacusu.

e HvBO 2: BXOAALWM AaHHWU PasnMYHKU OT KOTUPaHU LEHW, BKNoYeHu B HUBo 1, KOMTO, Npsiko
(T.e. KaTo UEHW) unn KOCBEHO (T.e. NOMyYeHW OT UeHK), ca AOCTBNHY 3a HabnoaasaHe 3a
aKTMBa unu nacuaa.

e HuBo 3: BXOZALUM OAHHW 3@ aKTVBaA WM Nacuea, KOUTO He ca 6a3vpaHn Ha Habnogaemu
nasapHu faHHu (HeHabnogaemun BXOAAWMN BaHHW).



Excnam MakedoHusi MBU10 FOCUTC 6T MexdunHeH ¢huHaHcoe omyvem
3a nepuoda, 3aebpuwisauwy, Ha 30 roHu 2018
Benexku kbM MexOuHeH huHaHcoe omyem

2. bBa3sa 3a usrotssiHe (npogbimkeHue)
(r) MpuGnuauTenHmn oLeHKU U NpeLieHKU (NPoabLIDKeHUe)

AKO BXOAALLWTE AAHHW, U3NOM3BaHW 3a OLIEHKa Ha crpaBefnuBara CTOWHOCT Ha akTuea WM Nacuea,
nonagat B pasNUYHU HMBa Ha WepapxusTa Ha CcrpaBeanvMBUTE CTOWHOCTW, Torasa OLUeHKaTa Ha
cnpaBegnMeaTa CTOWHOCT Ce KaTeropusupa B HeliHaTa LSNoCT B TOBA HUBO OT iepapxusita Ha
cnpaBefnMBUTE CTOMHOCTU, YMATO BXOASLLA UHOPMALIA € OT 3Ha4eHne 3a LISNOCTHaTa OLIEHKa.

WHdopMaums 3a 3HaUUTENHK NO3ULMKM, KOUTO Ca 3acerHaTtyi OT NPUBNM3NTENHUTE OLEHKWA U AONYCKaHWUA
npu nNpunaraHe Ha CYETOBOAHUTE NONUTUKA, KOUTO MMAT Han-3Ha4YUTEnNeH ekt BbpXxy CYMUTE, NpU3HaTH
B HacTosLuTe pMHaHCOBW OTYETU € onucaHa B benexka 12 dPuHaHCOBN UHCTPYMEHTH.

3. Mpuxoau
B xunadu nesa 4 avyapu 2018 -
30 roHu 2018
Mpuxoamn oT ANBUAEHTU 3
3
4. OnepaTuBHM pa3xoam
B xunsdu neea 4 aHyapm 2018 -
30 ronHu 2018
Takcu 3a 6opcoBa peructpauus 7
Takcu 3a Gopcosu nocpegHULM 5
Takcu ¥ KOMUCUOHM KbM BaHKaTa - fenosutap 1
Takcn n KOMUCUOHMW KbM YNpaBnaBaLloTO APYXKECTBO 1
14
5. MapuuHu cpeacTBa U eKBUBANeHTU
B xunsadu nesa 30 oHu 2018
Mapu B 6aHKOBKU CMETKM B NeBa 26
Mapu u napn4yHyU eKBUBaNEHTH 26
Mapu n napnyHu ekBuBaneHT B OTyeTa 3a NapuyHNTE NOTOLM 26

MapuyHute cpepctBa Ha doHAaa ce cbxpaHsiBaT B OaHkata genosutap ,lOpobavk U Ed Dxu
Bvnrapus® A



Excnam Makxedonuss MBU10 FOCUTC BT

Benexku kbM MexxOuHeH ¢huHaHcoe omyem

MexduHeH huHaHCcO8 omyem
3a nepuoda, 3aebpweauwy, Ha 30 roHu 2018

6. ®UHAHCOBM aKTUBM, OTYUTAHM NO CNpaBeANMBa CTOWHOCT B neyan6u u 3ary6u

Exkcnat MakegoHnus MBU10 FOCUTC BT® e nacusHo ynpasnasaH ooHA U ce npuabpxa KbM MeToAa
Ha NbIHO hu3ndecko pennukuparne Ha uigekca MBI10. PedepeHTHUAT nHgekc e MBI10, cbecTaBeH

OT aKuuu, SeHOMUHUPaHU U TbpryBaHu B eBpO.

CroiiHOoCTTa Ha (huHAHCOBUTE akTWBKM B OTYeTa 3a (PUHAHCOBOTO CHCTOAHWE KbM fAaraTta Ha
OTYETHUS Nepuos e onpeaeneHa KaTo LieHa 3aTBapsi Ha CboTBETHUS akTue Ha MakeaoHcka hoHaoBsa
fopca Ha nocnegHna paboTeH AeH OT CbOTBETHUS OTHETHUS NEpUoA.

CrpykTypaTta Ha hvHaHcoBUTE akTuBKM Ha PoHAA, OTYUTAHU NO cnpasefnMBa CTOWHOCT B nevantu

n 3aryéu koM 30 1oHU 2018 rog. e, kakTo cnegsa:

Bua chmHaHCOB MHCTPYMEHT
Perynupan nasap, Ha KOWTO ce TbpryBsaT

Akuuu
MakegoHrcka dooHaoBa Gopca

EmurteHT Bpo# CTOMHOCT B Kpas MpoueHT oT
Ha OTYETHUSA ob6uiata CTOMHOCT

nepuopg Ha aKTUBMUTE

B nesa

Stopanksa banka AD Skopje 372 11,795 6.40%
Makpetrol Skopje 30 39,208 21.27%
Makedonski Telekom AD Skopje 1,598 13,977 7.58%
Ohridska banka AD Skopje 52 10,337 5.61%
Alkaloid Skopje 142 37,024 20.09%
Granit Skopje 530 14,004 7.60%
NLB banka AD Skopje 23 10,476 5.68%
Komercijalna banka Skopje 285 47,496 25.77%
3032 184 317 100.00%

HemHa nevan6a/(zazyba) om ¢uHaHCcOBUME akKkmusu,

cmoiiHocm e neyanbu u 3a2ybu

B xunsadu nesa

om4yumaHu no cnpaeednuea

4 anyapwu 2018 -
30 roHm 2018

Mpuxoau oT npeoueHKa Ha (PUHAHCOBK aKTUBW, OTYUTAHK MO

crnpaeeanunea CTOWHOCT B neyantu u 3arybu

28

HeTHa neyan6a ot (puHaHCOBMUTE aKTUBK, OTYUTaAHU NO

cnpaBeAanuBa CTOMHOCT B Nevyanoum u 3aryou

28
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Excnam Makedoxust MBU10 OCUTC BT® MexdureH huHaHco8 omyem
3a nepuoda, 3aebpweauy Ha 30 roHu 2018
Benexku KbM MeXOUHeH (huHaHCco8 omyem

7. CobcTBeH kanuTan

Co6CTBEHUAT KanuTan Ha PoHAa e paBeH Ha HeTHaTa CTOWHOCT Ha akTusute my (HCA). iBuxeHneTo
B asnoseTte n B HCA Ha ®oHAa B HA4anoTo 1 B Kpan Ha OTYETHUS NEPUOA €, KakTo cneasa:

Bpoin panoBe CronHocT
(e xun. nesa)
Kbm 4 aHyapu 2018 roguHa

W3papneHun HoBM gainose 100 000 193

MNeyanba 3a nepuoaa - 16
Kbm 30 roHu 2018 roguHa 100 000 209
HeTHa CTOMHOCT Ha akTuBWTE 3a eauH Aan kbm 30 toHu 2018 roa. (B nesa) 2.094

CobcmeeH Kkanuman

doHABLT Knacuduumpa AANoBeTe, KOUTO U3haBa, KaTo UHCTPYMEHT Ha COBCTBEHWUS Kanutan Bb3
OCHOBa Ha CreaHuTe KpuTepun:

e [lanoseTe pasat npaBo Ha AbpXaTtena Ha NponopuuoHaneH asan OT HETHUTE akTuBWU Ha doHaa
BbB BCeKn eanH MOMEHT U B cnyqaﬁ Ha 3aKpuBaHe Ha doHAa;

e [lanoeeTe, u3gasaHn ot doHaa, He Guxa umanu NPeauMCTBO Mpes ApyrM UHaHCoBK
WHCTPYMEHTU B CNy4ail Ha 3akpusaHe Ha PoHaa;

e OcBeH QOroBOPHOTO 3aAbikeHue Ha doHAa 3a o6paTHO U3KynyBaHe, ASNOBETE, U3aaBaHy ot
doHAa, He HOCAT ApYro AOTOBOPHO 3aablikeHue Ha doHAa 3a NpefocTaBsHE Ha napuvHu
CpeAcTBa unv gpyrv MHaAHCOBM akTUBM UMK 3a pa3MaHa Ha UHAHCOBW akTUBU U UHaAHCOBU
nacveu;

o  OBWUAT pa3mep Ha O4aKBaHUTE NAPUYHM NOTOLM, OTHACSHW KbM OSNOBETE, n3fasanu ot PoHaa
BbB BCEKM €4MH MOMEHT, Ce OCHOBaBaT Ha nevanbarta unu 3arybaTa, npomsHaTa B NpusHaTute
HETHW aKkTMBW UNW NpomMsaHaTa B cnpasejnueaTta CTOWHOCT Ha NPU3HATUTE U OTNUCAHU HETHW
akTueun Ha PoHAa;

e  ®OHALT He u3faBa Apyrv PUHAHCOBU MHCTPYMEHTU, pasinyHu OT AsnoBe.
lpemueH peseps

NmyLectBoTo Ha PoHAa e pasgaeneHo Ha asnose. HoMuHanHata CTOMHOCT Ha aAsanoseTte € 1 (e4HO)
eBpo. Janosete Ha PoHAa ce npuaodbmeart No eMUCUOHHA CTOMHOCT. bposaT Ha asinoeeTe Ha doHAaa
ce NpoMeHsa B pe3ynTaT Ha TaAxHaTa npogaxba unu obpaTtHo uskynyBaHe. Pasnukata mexagy
€MUCWNOHHaTa U HOMWHanHaTa CTOMHOCT Ha AgsnoseTte npu npogaxba unu obpaTHo u3kynyeBaHe ce
OTYuTa KaTo NPEMUEH pe3eps.

Ynpaenexue Ha kanumana

CobcTBeHuaT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusuTte My (HCA), kosTo He
Moxe ga 6vae no-manka ot 500 000 nesa, unu eBpoBaTa UM PaBHOCTOMHOCT. TO3WM MUHUMAnNEH
pasmep Tpsbea ga 6bae focTurHaT Ao ABe roaguHN OT NoNyYyaBaHe Ha paspeLueHneTo oT Komucusta
3a hMHaHCOB HaA30p 3a opraHnsupaHe u ynpasneHune Ha PoHga.

3a pgonyckaHe Ha panoseTe Ha PoHAA [0 TLProBUS Ha perynupaH nasap MUHWManHarta HeTHa
CTOMHOCT Ha akTusuTe He Moxe ga Ovbae no-manka ot 100 000 nB., wnu eBpoBaTa UM
pPaBHOCTOMHOCT.
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Excnam MakedoHust MBU10 OCUTC BT® MexxduHneHn ¢puHaHcoe omyem
3a nepuoda, 3aebpweawy Ha 30 roHu 2018
Benexku kbM MexOuHeH ¢huHaHCOo8 omyem

7.Cob6cTBeH KanuTan (NpoabinKeHue)
Husudenmna nonumuxa

Monutukata Ha doHAa e Ja He uannawja gveuaeHTu. [uBuaeHTUTe, U3nnaTeHu oT AANOBETE, B
kouTo POHABLT € MHBECTUpan, KakTo U KanutanoBuTe nevantu, peanusupanu npu TbproBusi ¢
aanosete BbB dPoHAA, Ce peuHBECTMpaT.

8. HeteH poxon Ha osn

B xunsadu neesa 4 siHyapm 2018 -
30 1oHu 2018
HeTHa neuan6a Ha gsan 3a nepuoga 04.01.2018 — 30.06.2018 (B neea) 0.201

HetHaTta nevanba/(3aryba) Ha 4sn ce W3YUCNsBa KaTo ce pasgenu nevanbara unu 3arybara 3a
nepuofa, noAnexaiya Ha pasnpefefieHVe Mexay nputexarenure Ha Aanose (Yicnuren), Ha
cpeaHonpeTerneHus 6poit Ha usgageHuTe AsinoBe 3a nepuoaa (3HameHaTen).

CpepHonperterneHusT 6poit Ha usgaaeHuTe asinose 3a nepwoga e 69,310, CpegHonpeTerneHnaT
Opoiil ce n34yucnsisa Kato ce B3Ma CPeaHO apuTMeTU4HaTa CTOWHOCT Ha u3gafeHute Asanose 3a
BCEKWU €A1H JeH OT nepuoja.

9. TbproBCKu u APYrK 3af4bIKEHUA

B xunsdu neea 30 roHn 2018

3aabnxeHns KbM GaHKaTa-4eno3nTap U KbM yNpaBnsiBaloTo ApYXeCcTBO 1

10. JaHbuM BLPXY Aoxoaa
Mevanbara Ha PoHAa He nognexu Ha obnaraHe ¢ KopnopaTUBEH AaHBK.

11. CBbp3aHu nuua

doHabT e obocobeHo umywecTBo 6e3 opraHu Ha ynpasfieHWe W HEeroBoTO YynpasrieHwe ce
ocovuecteaga oT Y[ ,Ekcnat Acet MenunpkmbHT EA. EpHonnyeH akumoHep B Y[ e ,Exkcnar
Kanutan“ Al. Kbm 30 toHu 2018 r. cBbp3aHu nuua Ha doHga ca Y[ ,Exkcnat AceT MeHUDKMBHT®
EAL v Excnat Kanutan“ Al. TpaH3akuuuTe CbC CBbP3aHn nuua ca Ha JOroBOPHU YCrOBUA U He ca
NPeAOCTaBAHN UNN NONy4YaBaHN HUKAKBU rapaHuun.

Pasxogute, HauucneHun kbMm Ynpaenssawoto apyxectBo ,Ekcnat Acer MenunpxmbHT' EAN
(Genexka 4), N3BbPLLEHW NO CUMaTa Ha CKIIOYEHN A40roBOpY Npe3 OTYETHUSA nepuog, obxsallar:

- BbsHarpaxxgeHue no [orosop 3a ynpasneHue Ha AeAHOCTTa,
- Pasxoau 3a emutpaHe 1 06paTHO U3KyMyBaHe Ha akumn.
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Excnam MakedoHust M6N10 FOCUTC BT® MexduHeH ¢puHaHcoe omyem

3a nepuoda, 3aebpweauwy Ha 30 roHu 2018
Benexxu kbM MexOuHeH (puHaHcoe omyem

12. ®PUHaAHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpaBeasiuByU CTOMHOCTH

CnpasegnuBaTta CTOWHOCT Ha (OMHAHCOBUTE WHCTPYMEHTU Ha doHAa e onpeaerneHa KaTo ueHarta,
kosito 61 6Guna nonyyeHa npu npogaxtata Ha UHAHCOB akTUB UNK NAaTeHa Npu NPEXBBLPNSHETO
Ha coMHaHCOB nacue B obuyaiiHa caenka mexay nasapHu y4acTHULM KbM faTtaTta Ha oueHkaTta. Mpu
OLIEHABaHETO Ha cnpaBeAnuBaTa CTOWHOCT ca U3MNON3BaHN CriefAHUTE METOAMN U AONYCKAHUS:

e 3a KOTUpaHUTE aKuun Ce WU3NOoN3Ba LieHa 3aTBaps HA akTMBEH Na3ap KbM Aarata Ha
OTYETHNA Nepuon,

° napVNHVl cpeacrtea U KPATKOCPOYHU  OENO3UTKH, TbProBCKU B3EMaHUA, TbproBCKU
3abIMKEHNA U APYrY TEKYLWU (PUHAHCOBY aKTUBU U NAcUBY — nopaaun KpaTkoCpovHUA Nagex
Ha Te3un CbMHaHCOBM WHCTPYMEHTU, TAXHaTa crnpaseanusa CTOWHOCT ce aobnwkasa [o
CbOTBETHAaTa OTYEeTHa CTONHOCT.

PuckoB npocun u ynpaeneHue Ha pucka

Puckoe npochun

Puckosuat npodoun Ha Bopcoso TbprysaHusi OoHA NPeAcTaensisa KOMUYECTBOTO M BuAa PUCK,
KOUTO YNpaBnssawoTo APYXKECTBO MoeMa vpes MHBeCTUpaHe Ha akTueute Ha doHAa, umaliku 3a
uen pennuknpaHe Ha PedepeHTHUA UHOEKC, KOWTO KbM AaTara Ha HacToALNA OTYET € UHAEKC OT
akumm Ha ,MBI10“. B To3u cmucbn, uHBecTMpaHeTo B asanose Ha ,Excnat MakegoHus MBWU10
IOCUTC BT®" e cebp3aHo € noemaHe Ha BUCOK pUCK, Npeasua dakra, e PedepeHTHUAT nHaekc e
CbCTaBEH OT aKuuw.

Mo oTHoweHne Ha geiHocTTa cun, BT®  Ekcnat MakegoHus MBU10 KOCUTC BT®" e uanoxeH Ha
pa3nuyHn BUAOBE PUCK, OKa3BalLy Bb3AEWUCTBIUE BbPXY HErOBUTE pesynTarty.

KpedumeH puck

doHABT NpUTEXaBa napu4Hu cpenctea U KOTUpPaHU akunM U HUBOTO Ha eKCNo3nuus KbM KpeauTeH
pucKk e cebp3aHa nNnpeauMHO C NapudHUTE CPeAcTBa, KOUTO €a B pasnnalwjatenHn CMeTku B BaHku.
KPEAI/ITHVIFIT pUCK CBBbp3aH C KOTUpaHUTE akuMum e 4act oT obums WHBECTULIMOHEH PUCK Ha
nputexarenute Ha ganose BbB hoHaa.

OCHOBHUTE PUCKOBE, KOUTO WHBECTUTOPUTE HOCAT NPU UHBECTWpaHe B Asnose Ha BT® ,Ekcnar
Makenoxus MBU10 OCUTC BT®", ca:

lMa3apeH puck

Bb3MoxHocTTa ga ce peanusupar 33Fy6Vl nopapwn HednaronpuaTHU U3MEHEHUS B LIEHUTE Ha LIEHHU
KHWXa, nasapHuWTe NUXBEHW MPOLIEHTW, BanyTHW KypcoBe W Apyru. Tosn nasapeH puck sacsara
HeTHaTa CTOMHOCT Ha akTuButTe Ha PoHAa, KOATO CbLUO Bapupa B pe3yntar Ha NpoMeHUuTe Ha
nasapHuTe LeHK Ha akunuuTe n ApyrnTe LEHHU KHUXKA, B KOMTO POHALT € uHBecTupan. PoHALT He e
U3NOXEH Ha PUCK OT NPOMsiHa Ha NasapHUTEe NUXBEHW MPOUEHTK, Tbi KaTo PUHAHCOBUTE aKTUBU
npeacraeBnaBar KOTUpaHu akuuu.
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Excnam Makedornuss M6U10 OCUTC BT® MexduHeH ¢huHaHco8 om4em
3a nepuoda, 3aebpweawy Ha 30 toHuU 2018
Benexku KkbM MeXXOUHeH (huHaHco8 om4yem

12. ®UHAHCOBU MHCTPYMEHTK (NPOoAbIKEeHHUe)

PuckoB npocun u ynpasneHue Ha pucka (npoabInKeHue)
Banymen puck

doHABT € Cb3aafeH 1 ce Tbpryea B eBpo, HO pedrepeHTHUAT uHaekc MBI10 e cbecTaBeH oT akuuy,
[SHOMUHVPaHN U TbpryBaHu B MaKefOHCKM AEeHapu U nopaju Tasu NpuYnHa CTOWHOCTTa Ha
dnHaHcoBUTE akTMBM Ha PoOHAA 3aBMCU OT NPOMsIHaTa Ha BanyTHUA KYPC HA MakeAOHCKUS AeHap
CNpsiMO €BPOTO U CLOTBETHO NeBa.

OT 1 aHyapwu 1999 roauHa, obMeHHUsSIT Kypc Ha 6bnrapckus nes (BGN) e domkenpaH kbm espo (EUR).
O6meHHusT kypc € BGN 1.95583 / EUR 1.0.

Nonutukata Ha PoHAa € Aa He XedXXupa BanyTHUS puck. BanyTHuAaT puck Ha doHAa e vacT oT
00LUMA UHBECTULMOHEH PUCK.

MpomsiHa OT 5% BbB BanyTHUS KypC Ha €BPOTO CMPAMO MakeoHCKN AeHapu 6u umana cnepnus
edekT BbpXy nevantara/ 3arybara Ha doHpfa, Bb3 ocHoBa Ha nopTdeina Ha ®oHaa kem 30.06.2018
roa:

EdekT BbpXy

neyan6ara/aarybarta

(8 xun. nesa)

5% nocKbnBaHe Ha MakeLOHCKN AeHapu CnpaMo eBpoTo 9
5% obe3LeHsIBaHe Ha Makef[oHCKU AeHapu CnpsiMo €BpoTO (9

ExcmpeMHU nazapHu 0euxXeHust

MasapHaTa ueHa Ha (hMHAHCOBUTE MHCTPYMEHTU, B KOUTO € UHBeCTUpan ®oHALT, MOXe Aa Bapupa
nopagn Bb3HUKHANW NPoOMeHW B MKOHOMMWYECKAaTa W nasapHata cpeja, napuyHarta noniuTuka Ha
LueHTpanHuTe 6aHku, AenoBaTa akTUBHOCT Ha EMUTEHTUTE, CEKTOpa, B KOWTO onepupa eMUTEHTHLT 1
TLPCEHETO U NpeanaraHeTo Ha nasapa Ha LeHHU KHuxka. B onpefeneHn MOMEHTU LieHuTe Ha
JanoseTe Ha nasapa (cdoHgosaTa Gopca) moraT ga Bapupar 3HaduTendo. B cnydait Ha ronemu
aswKeHust Ha NHAaekca, BKI. ronemMu AHEBHU ABWXEHWUS, NpeAcTaBaHeTo Ha doHaa Moxe fAa ce
OTKIMOHM OT UHBECTUUMOHHUTE cu uenu. NpeoueHkaTta Ha PoHga Bapupa B pesynTar Ha NpoMaAHa Ha
CTOWHOCTTa Ha akTMBWUTE Ha PoHAa 1 PedepeHTHUA nHOEKC.

MpomsHa oT 5% B nasapHUTE LeHy Ha akTuBuTe 61 nMana cneaHus eekT BbpXy HeTHaTa CTOMHOCT
Ha akTuBuTe Ha ®oHAa, Bb3 OCHOBA Ha nopTdeina Ha ®oHaa kbm 30.06.2018 roa:

EdekT BLpXY

neuyan6ara/3arybaTa

(8 xun. nesa)

5% yBenuyeHvne Ha nasapHUTe LieHn 9
5% HamaneHue Ha NnasapHuTe LeHu (9)

Heeb3amoxHOCm Ha Ynpaensieawjomo opyxecmeo da ce adanmupa KbM nasapHume
npomeHu

®doHABLT cneaBa NacuBHa CTpaTterusi, T.e. He € aKTMBHO ynpasnasaH. CbOTBETHO, YnpaBnssalloTo
LPYXeCTBO HAMa Ja NPOMEHs CbCTaBa Ha NopTgOonMoTo, OCBEH 3a Aa cnejsa 6nusko obwarta
JoxoaHocT Ha PedepeHTHUA nHaekc. PoHABLT He ce onuTea Aa ,bue” nasapa u He npeanpuemMa
LedbaH3nBHM NO3uUMK, KOraTo Nas3apsbT Naja un ce cvaTta 3a HagueHeH. CnefosarenHo, cnajg Ha
PedbepeHTHUS MHOESKC MOXE Aia AoBeae A0 cnaj Ha CTOWHOCTTa Ha akTueuTe Ha doHaa.
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Excnam MakedoHust MBU10 OCUTC BT® MexduHeH ¢puHaHcoe omyem

3a nepuoda, 3aebpweauwy Ha 30 roHu 2018
Benexku kbM MeXXOUHEH ¢hpuHaHcoe omyem

12. ®MHaHCOBU UHCTPYMEHTU (NPOABLIKEHNe)

PuckoB npodun u ynpaBneHue Ha pucka (npoabinkeHue)
JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTT@ OT 3arybu unu nponycHaTU MOM3W OT HaNOXUTENHW WNu
NPUHYAUTENHY NPOAaXOMW Ha akTWBK Npu HEBMAronPUATHU Na3apHU YCRNoBUS (KaTo HanpuMep HUCKO
TbpPCEHE MPU HaNMUNeTo Ha cBpbXnpeanaraHe). JIKBUAEH PUCK CbLUECTBYBa W koraTo Ha doHaa
MOXe Aa Ce HanoXw ga W3kynu obpaTHO AsnoBeTe Ha MHBECTUTOpUTE. DOHABLT WHBECTUPA B
KOTUPaHW aKuuu, KOUTO NPU HOPManHW nasapHu ycrioBusl ca 6bp30 W NecHo npoaaBaemu, KOETo
CbLLUECTBEHO HaMansiBa eKCNo3nLusiTa KbM TO3U PUCK.

3akynyeaHe u o6pamHu usKynyeaHusi

AKO NOpbYKkMTE 3a 3akynyBaHe W OBpaTHO M3KynyBaHe Ha ASMOBE Ca MOMy4YeHW KbCHO UMK He
OTroBapsiT Ha usnckeaHusTa B Mpocnekra u MNpaeunarta Ha doHAa, ToBa 61 AOBENO A0 3aKbCHEHUE
MeXay BpeMeTo Ha NojaBaHe Ha nopbykaTa v LeiiCTBUTeNHaTa aaTta Ha 3akynyBaHe unu obpaTtHo
u3kynysaHe. TakuBa OTniaraHus Wnu 3aKbCHEHUA MoraT ga [oBefaTt OO0 HamanasaHe Ha Oposi
JSNoBe Unu cymata Ha obpaTHUTe U3KynyBaHus.

TbpayeaHe Ha peaynupaH nasap

He cbujecTByBa CUrypHOCT, Ye TbproBusiTa Ha asnosete Ha doHAaa we 6be noaabpxaHa, unu ye
ycrnoBusTa 3a JONycKaHe [0 TbProBust HAmMa aa ce npomeHaT. OCBEeH TOBa TbprosuaTa Ha AAnoseTe
Ha cdoHgoBa Bopca moxe Aa 6bae nNpeycTaHoOBEHa crnopef npaBunarta Ha cboTBeTHaTa Gopca
nopaaw nasapHuTe yCNoBUst ¥ UHBECTUTOPUTE MOXE Aa HE MoraT Aa NpoAaBaT AANOBETE CU, A0OKATO
TbproBusTa He Obie Bb3CTaHOBEHA.

HopmamueeH puck

doHABLT € NpeACTaBeH B CBOS NPOCTEKT, KOWTO € U3rOTBEH B CLOTBETCTBUE C AENCTBALUMTE 3aKOHM
W perynauun. YNpaenasalwoTo APYXECTBO W/unu POHABLT U HEroBUTE WMHBECTULMOHHW LEenn u
nonuTUKW MoraT fa 6baaTt 3acerHatu oT 6bAaeluy NPOMEHN B 3aKOHWUTE U perynauuuTe. Hoeu unu
MoaudULMpaHn 3akoHW, Npasuna u perynauuu B Bbnrapus unu EBponeiickust Cbio3 Morar aa He
NO3BONST UMK YYBCTBUTENHO Aa OrpaHuyaT Bb3MOXHOCTTa GOHABLT Aa MHBECTUPA B ONpegeneHn
WHCTPYMEHTHU. Te CbLUO MOXe Aa Bb3NPensTCTBaT CKMIOYBAHETO Ha A4OrOBOPY C ONpeaeneHn TpeTu
ctpaHu. Toea MoOxe Aa yBpeAu cnocoBHocTTa Ha doHAa fa U3MbNHABA CLOTBETHUTE
WHBECTULMOHHM LIENU U NOMUTUKN. U3NBNHEHNETO HA TakuBa HOBU MM MOAWUMDULMPAHN 3aKOHMU,
npaBuna v perynauuu Moxe Aa 4OBeAE 40 YBEnUYeHne Ha BCUYKM UK HAKOW pasxoan Ha doHaa u
MOXe Aa HarmnoXu NpecTpykTypupaHe Ha PoHAa, ¢ Uuen cnassaHeTo Ha HoBWTe npaswuna. Takosa
€BEHTyarHo NPEecTPyKTypupaHe MoXe Aa BKNYBA pasxoau 3a npecTpykTypupaHe. Korato
NPECTPYKTypUpaHe He € Bb3MOXHO, MOXe Aa ce NpuberHe KbM npekpartsBaHe Ha PoHaa.

AkTuBUTe Ha PoHAa U PedhepeHTHUSI MHAEKC NOANEXaT Ha NPOMSAHA B 3aKOHU UNW perynauun n/mnu
TakaBa NPOMsHA MOXe [ia Ce OTpasu Ha CTOMHOCTTa UM W/UNN NIMKBUAHOCTTA WM.

OnepayuoHeH puck

OnepaunoHHUST PUCK € CBbP3aH C Bb3MOXHOCTTa Aa Ce peanuavpar 3arybu nopagu rpewkn unm
HECLBBLPLUEHCTBA B CUCTEMATa Ha oOpraHu3auusi, HegoCTaTbyHO KeBanuduuupaH nepcoHarn,
HeBnaronpusTHN BbHLHY CbOUTUA OT HEPUHAHCOB XapakTep, B T.4. NPaBEH PUCK.
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Excnam Makedonust MBU10 FOCUTC BT® MexduxeH ¢puHaHcos omyem
3a nepuoda, 3asbpweauy Ha 30 roHu 2018
Benexku kbM MexxOuHeH ¢huHaHco8 omyem

12.®DUHAHCOBU UHCTPYMEHTHU (NpoABINKEHHUE)

PuckoB npocdun u ynpaBneHue Ha pucka (npoabimkeHue)
Puck om epeuwka npu cnedeaHe Ha PeghepeHmHusi uHOeKc

CnepgaHeTo Ha PehepeHTHUS NHAEKC Ype3 MHBECTMPAHE BbB BCUYKY MO3ULMKN HA UHAEKCA MOXe
Ja ce OKaxe CKbMo W TPyAHO 3a usnbrHeHue. MopTdonno MeHMaXbPLT MOXEe Aa usnonssa
ONTUMMN3ALIMOHHN TEXHWUKMN, KaTO CENEKLMA Ha OTAeNHU no3nuuun oT UHaekca B npornopuun, Kouto ce
pasnuyasat oT Te3n B UHaekca. Ynotpebata Ha TakuBa ONTUMM3ALMOHHU TEXHWUKM MOXe Aa
yBEMUUW rpellkata npu crieasaHe M Aa gosBefde [0 pasnuYHO npefcrasBsHe Ha PoHaga crnpsamo
MHpekca. Cblo Taka CblecTBYBaWM OrpaHWYeHus no vunu Obaewin NpomMeHn B 3aKoHa ¢
perynaunute Ha bBopcoBo TbpryBaHWa ¢OHA NO OTHOLWIEHWE Ha, HO He camo, CbCTaBa,
KOHLUEHTPaUUSTa M Ha4yMHa Ha OLEeHKa Ha akTuBWTe, MOraT 4O AOBeAaT A0 HEBBL3MOXHOCTTa Ha
doHaa fa pennukupa nHgekca HanbiHo. Cbwo Taka 6opcoBo ThpryBaHuTe HOHAOBE Ha nNasapw,
Xapakrepusmpaiym ce C HWUCKa NUKBUAHOCT, Ca W3NOXEHUM Ha NO-ToNsM PUCK OT rpewska npu
crieaBaHe Ha MHAEKC.

PeghepenmeHr uHdekc

Mpun Hanuuue Ha cvbuTue, koeTo 3acsara NHaekca, Ha Poxpa MOXe Aa ce HanoXu ga npeycraHoBu
3aKynyBaHeTo 1 06paTHOTO uskynyeaHe Ha asnose. lNpeoueHkata Ha PoHfa cbLlo Moxe aa Obae
3acerHaTta. py npogbmxaeawm npobnemu ¢ MHaekca, PoHALT Le npeanpuemMe CbOTBETHYU
OelicTBUA, KOUTO MOraT Aa HamanaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHaa.

CucmemHu puckoee

CuctemHuUTE puUCKOoBE 3aBUCAT OT obwute konebaHus B MKOHOMWKATa W NasapuTe KaTo UAno.
doHOBLT HE MOXE Aa BNusie BbpXy CUCTEMHUTE PUCKOBE, HO MW OTYUTa U Ce C'bO6p83HBa C T4X.
PuckoBe, nopoaeHn OT nonutuyeckata u WKOHOMUYECKaTa KOHIOHKTYpa, Ca Bb3MOXHa
HecTabuUnHOCT WM BOEHHW [AEWCTBUS B peruwoHa. bepcrteuata u asapuute ca (baKTOpVI,
yCnoxHsBalln BCAKa cuctema 3a YyhnpasneHue Ha pUCKoBeTe. MNMocneacteusta ca TpyaHO
npeasungummn, HO AOCTbNBT A0 WMH(bOpMaLUUMA M npunaraHeTo Ha cucTema 3a MnporHo3vpaHe u
OEenCcTBUSA B €KCTPEMHU CUTYaLMU Ca Bb3MOXHU HA4YMHU 38 MUHUMU3NPpaHe Ha oTpuuaTenHus ECbeKT.

13. CrOuTHA cnea gaTaTa Ha OTYETHUA nepuon

Hama cvbutus cnep gartarta Ha OTYETHUS NEepuoj, M3UCKBALLUM KOPEKUUW UMW OnOBECTABaHe B
MEXAUHHUA brHaHcoB oTyeT Ha PonAga, KOUTO ca ce CNy4unu 3a nepuoja oT oT4yeTHaTa AaTta Ao
AaraTta, Korato To3u (hUHaHCOB OTYeT € 0AobpeH 3a n3gaesaHe oT CbBeTa Ha AupeKTopute Ha
YnpaenaBaLloTo ApYXeECTBO.

14. CyeTOBOAHU NOSIUTUKMN U ONOBECTABAHUA

PoHABLT € npunaran nocnefoBaTtenHo 3HaYMMUTEe CHETOBOAHW MOMUTWKW, NMpeAcTaBeHu No-Aony 3a
nepvoaa, npeacraBseH B TO3U MeXANHEH CbI/IHaHCOB OTYyeT.

CYeToBOAHUTE NONMUTUKY, MPUETU NPY U3rOTBSIHETO HA MEXANHHWSA PUHAHCOB OTYET, Ca B CLOTBETCTBUE
¢ MexayHapofHuTe CTaHaapTy 3a uHaHcoso otuutaHe (MCPO), npueTy ot EBponeickus cbio3. PoHALT
He e Bb3npuen no-paHo Apyru CTaHaapTy, ThIKyBaHUA UNW NONPaBeKW, KOUTO ca nyBrnvkyeaHu, HO BCe oLe
He ca B cuna.

MC®O 9 drHaHCOBU UHCTPYMEHTU, KOMTO Bnu3a B cuna oT 1 sHyapu 2018 r., e npunoxeH ot doHa.

MC®O 15 lNpuxogn oT JOrOBOPY C KNNEHTU W HAKOMKO APYr U3MEHEHUS! U ThIKYBaHWA, KOUTO CbLUO
Bnu3ar B cuna ot 2018 r., HAMaT Bb3AENCTBUE BbPXY MEXANHHUA PMHAHCOB OTYET Ha PoHa.
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Excnam MakedoHusi MBU10 OCUTC BT® MexduHeH ¢huHarcoe omyem

3a nepuoda, 3aebpwseauwy Ha 30 roHu 2018
Benexku kbM MexOuHeH huHaHcoe omyem

14.C4eTOBOAHN NONIUTUKU U ONOBECTABaHMA (NPOABbINKEHUE)

14.1 ®uHaAHCOBU UHCTPYMEHTH

DOHABLT NpUsHaBa (UHaAHCOB aKTUB UMW OUHAHCOB NacyB B CBOSI OTYET 3a (PMHAHCOBOTO CHLCTOSIHUE
TOraea v CamMmo ToraBea, Korato CraHe CTpaHa no 4oroBopHUTE ycrnosua Ha TO3U UHCTPYMEHT

[oroBopu 3a nokynka unu npoaaxGa Ha OMHAHCOBW aKTWUBM, KOUTO UNCKBAT ypexaaHe Ha caenkuTe B
pamkuTe Ha 0G14aHOTO BpEME, YCTAHOBEHO OT NasapHuTe Npasuna, unu crnopasymeHue ce npu3Hasar B
oTyeTa 3a (PMHaAHCOBOTO CLCTOSHME Ha AaTarta Ha ypexaaHe.

Knacudukauus n oueHaBaHe

3a pa ce onpeaenu kareropusita Ha knacuukaumst u oueHka cermacHo MCPO 9 Benuku huHaHCoBM
aKTVBU, C USKIMIOYEHWUEe Ha KanuTaroBu MHCTPYMEHTM 1 AepuBaTy, cneasa Aa 6baar oLueHeHn Bb3 OCHOBa
Ha koMBMHaUWs oT BraHec Moaena Ha GoHAa 3a ynpaBneHve Ha akTUBUTE U AOrOBOPHUTE XapaKTEPUCTMKM
Ha NAPWYHWSI NOTOK HA UHCTPYMEHTUTE.

KaTteropuuTe 3a oueHka Ha h1HaHCOBW aKTUBM Ca CreaHuTE:
e [1bnroBu MHCTPYMEHTU NO aMOpTU3UpaHa CTONHOCT;

e [IbnroBM WHCTPYMEHTM MO ChpasBeAnuBa CTOMHOCT npe3 Apyr BceobxeBaTeH [OXOA, kaTto
nevan6urte wunu sarybute ce peumknupar B nevanbara unu sarybata npu oTNUCBaHE;

e Kanutanosu WHCTPyMEHTW MO Crnpasegnusa CTOMHOCT Npe3 Apyrus BceobxeaTteH goxofd, 6e3
peuunknupaHe Ha nevyandtu unu sarybu B nevanta unu 3aryba npu oTNUCBaHE,

o  duHaHCOBM aKTUBM NO CNpaBeanNnBa CTOMHOCT Npes nedyanbara n 3arybara.
OueHka Ha 6bu3sHec moden

doHALT aeduHupa cnegHuTe BusHec moaenu 3a ynpaesnexHune Ha hUHaAHCOBY aKTUBW:

e BusHec moaen, 4isiTo Uen e akTueuTe ga GbaaTt ObpxaHu 3a Aa ce cubepar [oroBopHUTE
napvyHu notouu. Brkntouea akTuBM, KOUTO Ce ynpaensBaT 3a Aa ce cbbepar AOroBOopHUTE
NNaLaHnsa Npes Lenust CPOK Ha UHCTPYMEHTS,

e bBusHec mogen, 4vaTO Uen e peanusupaHe Ha NapudHy NOTOWUM NocpencTeoM npogaxba Ha
aktuea. Knacudpuumpar ce Tean pmHaHCOBU akTvBK, 3a KoTo POHOLT MMa HaMepeHWe Aa crneam
TEKYLLO TAXHaTa Cnpasefnuea CTOWHOCT, KOSITO € B OCHOBaTa Ha PELUEHVSTA 3a N3BbPLUBaHE Ha
caenky nNo NOKynko-npoaax6Ga; Hanuue ca CBUAETENCTBA 3a aKkTUBHA AEWHOCT MO MOKyrka u
npoaaxba; [LOroBOPHUTE NApUYHN MOTOLM OT aKTMBa HEe Ca CbCTaBEHW eAVHCTBEHO OT MnaLlaHus
Ao rMaeHWUa 1 Nnxea; CbOMPaHETO Ha AOrOBOPHWUTE MapU4HK NOTOLM OT TaK1Ba akTUBM ca camo
B AONbIHEHUE KbM MOCTUrAHETO Ha OCHOBHATa UEN — peanusvpaHe Ha MapuyHyW NoTouu OT
npogaxba

Kameeopuu Ha oyeHsieaHe Ha ¢huHaHcosUMeE akmueu U nacusu

doHABT KNacuduumpa 1 oLeHsiBa CBOS NOPTMEn no cnpaeBeanuea CTOMHOCT npes3 nevandara wnu
3arybata, Tl KaTo ca AbpKaHu B BUM3HEC MOAEN, B paMKUTE Ha KOWTO Ce& M3BbPLUBA OLeHKa Mo
cnpaeeanvea CTOWHOCT npes nevanbata unu 3arybata n PoHaa ynpasnssa OUHaHCOBUTE aKTUBU C Lien
peanuavpaHe Ha NapyUYHK NOTOLM NMOCPELACTBOM NpoaaxbaTa Ha akTueuTe.

®oHALT Knacuguumpa B3eMaHWUsTa C1 No amopTU3NpaHa CTOWHOCT, Thil KaTo Ca AbpXKaHW B pamMKuTe Ha
Bu3HeC Mogen, YMSTO Len e aktveuTe Aa ObAar AbpXaHw, 3a Aa ce cbbepar 4OrOBOPHUTE NapyuyHM
noToum.

®oHabT Knacuduumpa UHAHCOBUTE CU MAacWBW, KaToO TbProOBCKW 3aQbMKEHWs, OLEHsBaHu no
amMopTu3npaHa CTONHOCT.
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Excnam Makedonusi MBA10 FOCUTC BT® MexduHeH ¢huHaHco8 omyem
3a nepuoda, 3aebpwseauy Ha 30 roHu 2018

Benexku kbM MeXXOuHeH puHaHcoe omyem

14. CueTOBOAHM NOSIUTUKU M ONOBECTABAHUA (NPOABLIKEHUE)
14.1 ®UHAHCOBU MHCTPYMEHTH (NPOoAbINKEHUE)

duHaHCOBU aKTUBU U NacUBMU

Tbp2oecku e3eMaHusl U 3a0bJKeHUsl (aMopmu3upaHa cmoliHocm)

THproBCKN B3EMaHUS W 3a0bIDKEHNS BKNIOYBAT HEAEPVUBATUBHN (DUHAHCOBU aKTUBU C (DUKCUPaHW wnu
onpegensemm nnaLaHusi, KOUTo He ca BUNK KOTUPaHU Ha akTUBEH Nasap, PasnuyHU OT TE3U:

e kouTo GOHALT BL3HAMepsiBa 4a nNpoaage BeaHara unu B 6rmsko Gbaelle;

e KouTo DOHOLT, NPK MbPBOHAYAIHO MNpKU3HaBaHe, € ONpeAenu No cnpaseanuea CTONHOCT Npe3
nevanGara unwv sarybara unu kato Ha pasnonoxeHue 3a npogaxoda,

e 33 KOUTO POHALT HE MOXE A BL3CTAHOBY MO CLLUECTBO USANaTa Cu MbPBOHaYaNHa MHBECTULIVA,
nopagu pasnnyHa NpuYMHa OT Tasu B pesynTaT OT BfOWABaHe Ha eKCro3uUWSTa, KOSTO e
onpeaerneHa Kato Ha pasnonoxeHue 3a npogaxda.

duHaHCcO8U akmueu u huHaHCco8U nacueu no cnpasednuea cmoliHocm npes3 ne4anbama unu
3azybama

DUHAHCOBUTE aKTVBU W (DUHAHCOBWUTE MAcWBM B Ta3u Karteropusi ca Tesu, KOUTO He ca AbpXaHu 3a
TbpryBaHe UMK KOUTO 33 bIMKUTENHO Ce U3NCkBa Aa 6bAaT OLEHsIBaHM MO Cnpasesnuea CTONHOCT Npe3
nevanbata wnu 3arybata cermacHo MCPO 9. lNpu nbpeoHauanHo npusHasaHe, YnpaensBalloTo
LPYKECTBO Onpeaenst MHCTPYMEHT MO cripaBeAnvea CTOWHOCT npes3 nevandara unu sarybara, korato e
M3MbIHEH €4WH OT CrieaHuTe Kputepun. Tasm Kateropusaums ce onpeaens Ha HUBO UHCTPYMEHT:

o Onpe,qenﬂHeTo ennMuHupa Unn 3Ha4YnTenHoO HaMmansaBsa HenocneaoBaTenHOTO TPETUpaHe, KOeETo
MHave OU Bb3HWKHANO OT U3MEPBAHETO Ha aKTUBWTE WNU NacuBMTE UMW OT MPU3HABAHETO Ha
neyandu unu 3arybu ot Tax Ha pasnuyHa 6asa, unu

e [MacuBute ca yacT oT rpyna rHaHCOBW nacuem (N MHAHCOBW aKTUBW, NN U ABETE), KOUTO Ce
yNpaBnsiBaT u pesyntatute OT TsiX Ce oLeHsBaT Ha 6asa cnpasefnnea CTONHOCT, B CbOTBETCTBYE
C AOKYMEHTUPAHO ynpaBneHue Ha pucka nnn MHBECTULIMOHHA CTpaTernsd, nnun

e 3afbIKEHVSTa, ChAbpXally 4UH UK NoBeYe BHEAPEHN AEPUBATM, OCBEH aKO T€ HE NPOMEHST
CbLLECTBEHO NapUYHUTE NOTOLM, KOUTO NHaYe Bruxa Gunu HeoBXxoauMM OT [OroBOPa UMK € SICHO,
NpY MabK UK HUKAKbB aHanM3, KoraTo CXOAEH MHCTPYMEHT MbPBO Ce CYUTA, Ye PasaernsHeTo Ha
BHEOPEHUA fAepuBaTus (1) e 3aGpaHeHo.

duHaHCOBUTE aKTUBM 1 (PMHAHCOBYTE NacUBM NO CNpaBeannBa CTOMHOCT npe3 nevanbara unu sarybata
ce oTuuTaT B OT4YeTa 33 (DUHAHCOBOTO CbCTOSHWE NO chnpaBeanuea CTOMHOCT. [lpomeHute B
crnpaBegnvBaTa CTOMHOCT ce oTuuTaT B nevanbara v 3arybara.

Mpuxoaute OT AVBUAEHTU OT KanuTarioBU WHCTPYMEHTW, OTYETEHKM NO CnpaseanusBa CTOMHOCT npes
nevyantara unuv 3arybara, ce oTHacaT B neyanbara unn sarybata kato Npuxoamn OT AeNHOCTTa, Koraro e
YCT@HOBEHO NpaBoTO Ha NnallaHe.
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Excnam MaxedoHusi MBN10 FOCUTC BT® MexduneH ¢hunaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 30 roHu 2018
Benexxu kbM mexxOuHeH hunaHcoe omyem

14. CyeTOBOAHY NOAUTUKM U ONOBECTABAHUA (NPOABLITKEHMUE)
14.1 ®UHAHCOBU MHCTPYMEHTH (NpoAbiKeHUE)

O6e3yeHKa Ha puHaHCOBU aKmueu

MC®O 9 usmnckea PoHALT fa 3anucBa KOPEKTUB 3a OYaKBaHWU KpPeaUTHW 3arybu 3a BCUYKW (OMHAHCOBU
aKTuBM, KOUTO He Ca AbPXKaHu No CNpaBeAvBa CTOMHOCT npes nevanbara unu 3arybara. KopektuesT ce
OCHOBaBa Ha o4vakBaHWTe 3arybu, CBbP3aHW C BEPOSITHOCTTA OT HEeU3MblIHEHWEe Npes3 criegsaluuTe
fBaHafeceT Meceua, OCBEH aKO He € WMano 3HAYUTENHO YBervyeHWe Ha KpeauTHWUA PUCK creg
Bb3HWUKBAHETO Ha aKkTuBa.

YnpaBnasawoTo APYyXECTBO MW3BbpLIBA NEPUOANYEH npernes 3a uHAouvkauuM 3a obesueHka Ha
6anaHcoBaTta CTOMHOCT Ha akTuBuUTe Ha PoHAa, KaKTo cneasa:;

® B3EMaHUA — KbM Kpasd Ha BCEKM Meced Npu uU3roTBaHE Ha MecevHuTe CbVIHaHCOBM OTHETU KbM
PBKOBOACTBOTO,

®oHALT Npunara onNpocTeH NoAxoA 3a oGe3lUeHKa 3a TbProBCKUTE B3EMaHUs), NPU KOMTO KOPEKTUBLT 3a
KpeauTHU 3arybu ce onpefensi Bb3 OCHOBA Ha O4aKBaHWTE KPEeAWTHW 3arybu 3a uenus CpoK Ha
MHCTpYMeHTa. M360p BT Ha ONPOCTEHWS NOAXOA € CRIEACTBUE Ha CNeLmMAUKUTE Ha Te3n (UHAHCOBM aKTUBN
1 MaTpuuaTa 3a onpeaensHETO Ha OYaKBaHUTE KPEAUTHU 3arybu 3a Te3n puHaHCOBM akTuem ce 6asupa
OCHOBHO Ha [OMNyCHaTW NPOCPOYMS NO NEPUOAN NO OTHOLLEHME 3aryBaTa Npy HEU3MbIHEHWE.

®uHaHCoBUTE aKTUBM Ce Knacuduumpar B Tpu (asu crnopes NPOMEHWUTE B KPEOUTHOTO Ka4ecTBO Ha
KOHTpareHTa / MUHCTpYMeHTa:

- chasa 1 (,pepoBHU’) — knacuuumMpar ce uHaHCOBK akTueu 6e3 MHAVKaUWS 3a yBenudeHue Ha
KPEAUTHUSA PUCK CNPAMO MbpBOHaYanHaTta OLeHKa.

- hasa 2 (,C HapyLLeHo obcnyxBaHe )} knacuduumpar ce (hMHAHCOBY aKTUBK CbC 3HAYUMO YBENMUYEHUE
Ha KpeauTHUA puck, Ho 6e3 oBexTVBHM Aoka3aTencTea 3a obe3ueHKa / OCHOBaHWst 3a NoHacsHe Ha 3aryou
(,B HEM3MbNHeHne");

- (pasa 3 (,B HemsnbnHeHWe") — knacudpuumpar ce (OUHAHCOBU aKTUBW CbC 3HAYMMO YBENUYEHWe Ha
KpeaAWTHUA pUCK 1 ¢ OBEKTVBHW AOKasaTesfiCTBa 3a Hanunume Ha obesueHKa (akTUBW, 3a KOUTO e Hanuue
LHEeU3NbAHEHNE").

B cnyvauTe, korato ca Hanvue uHavkauuy 3a obesueHKka ce u3uncnsiBa Bb3CTaHOBMMATa CTOMHOCT Ha
aktusute. 3arybute oT obesueHKa Ce OnpedensT KaTto pasfnuka Mexay OTYeTHaTa CTOWHOCT Ha
(PMHAHCOBWS aKTUB U HerosaTa OLEHEHa Bb3CTaHOBKMMA CTOWHOCT U Ce Npu3HaBaT B nedanbara wunu
3arybara. Korato nocrnefgalim cboutua oeedat 4o HamasneHue Ha Beve OTYETEHM 3arybu oT obesLieHka,
KOpekuusTa ce oTunTa npes nevandara uny sarybara.

HdepuBatn, 0OTYMTaHK NO cCnpaBeaANuBa CTOMHOCT B Nnevyanbara unu 3ary6arTa
POHABLT He CKItoYBa CAESKU C AepvBaTy.
®UHAHCOBU aKTUBKU UNKU (PMHAHCOBM NaCUBU, AbPXKAHU 3a ThpryBaHe

POHALT HEe OTYWTa (PUHAHCOBU aKTUBW UM (PUHAHCOBW NACUBY KaTO AbPXKaHU 32 TbpryBaHe.
[aTa Ha npu3HaBaHe
DUHAHCOBUTE aKTUBM U MacuBY, C U3KMIOYEHNE Ha KpeauTy U aBaHCK, MbPBOHaYanHo ce npusHaeaT Ha

harata Ha caenkara, T.e. Ha JaTara, Ha Kosto PoHOLT CcTasa CT)| pPaHa no aorosopHUTE pasnope,q6m Ha
WHCTPYMEHTa.

[foroBopu 3a nokynka uny npopaxba Ha (OUHAHCOBMW aKTUBMW, KOUTO U3UCKBAT ypexaaHe Ha caenkute B
pamMKuTe Ha 0GVYaNHOTO Bpeme, YCTaHOBEHO OT NasapHUTe npasuna, Ui crnopasyMeHue ce Npu3Hasar B
oT4eTa 3a (PMHAHCOBOTO CLCTOSIHWE Ha AaTara Ha ypexaaHe.
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14. C4eTOBOAHU NONUTUKM U ONOBECTABaHUSA (NPOABLINKEHUE)
14.1 ®uHaHCOBU MHCTPYMEHTH (NpoABbIKeHNUe)

MbpBOHaYanHoO Npu3HaBaHe Ha hMHAHCOBU UHCTPYMEHTH

Mpy NbpBOHaYANHOTO Npu3HaeaHe, POHALT oUeHsBa AafeH (PMHAHCOB aKTUB Unu (OMHAHCOB Nacvs Nno
Herosara CnpaBeAnuBa CTOMHOCT, MHOC WU MUHYC, B Cryyaii Ha (OMHAHCOB aKTvB Unu huHaHCOB Nacus,
HEeOLIeHABaH Mo CrnpaBeAnMea CTONHOCT Npe3 neyancara uny 3arybara, pasxoauTe o caesnkara, KouTo ca
MPSIKO CBbP3aHW C NPUAOOVBAHETO UM U3AABAHETO Ha (PUHAHCOBUS aKTUB UMK (PUHAHCOBWS Nacwe.

Mpu NbpBOHAYaNHOTO Npu3HaBaHe DOHOBT OLleHABA B3EMaHNATa, KOUTO HAMAT CbLUECTBEH KOMMNOHEHT
Ha MHaHcUpaHe, No CbOTBETHATA LeHa Ha caenkarta.

OTnuceaHe Ha GMHAHCOBU aKTUBM U NacCUBU

EpvH (bMHaHCOB aKTnB ce OoTnuceBa Ha Banbopa, cnep Karto POHABLT HAMA MNOoBeYEe KOHTPOS BbPXY
AOroBOpHUTE NMpasa U € Npexsbpnun B 3Ha4nTenHa ctened puckoeeTe ot COBCTBEHOCTTa BbPXY aKTVBa.
ToBa ce nonyyaea, Korato nNpasarta Ce peanusnpar, BanngHocTTa UM e U3TeKNa UK ca OTKYMNEHW. EauH
(bVIHaHCOB nacue ce OoTNuCBa, Korato € noraceH Wi OTMEHeH.

KomneHcupaHe Ha (huHaHCOBU aKTUBM U NacUBK

duHaHcoBUTE aKTVBY U NacvBU Ce HETUPAT, @ HETHaTa CTOMHOCT Ce oTYATa B OTYETA 3a CbI/IHaHCOBOTO
CbCTosiHUE, Korato PoHALT MMa BNS3MO B CUia 3aKOHHO NpaBo fa HeTUpa NpusHaTute CTOMHOCTH, a
caenknTe ca npeasnaeHn aa ovaar ypeaeHn Ha HeTHa OCHOBa.

14.2 Coenku B yyxaecTpaHHa Banyta

Coenkute, OCbLLECTBEHU B Yy)KAECTPaHHW BanyTu, ce TpaHcopMupar B nesa no ouLmaninTe Kypcose
Ha BHB 3a geHs Ha caenkata. Bouuku akTveu u nacvsy, AEHOMUHUpaHW B YyxaecTpaHHa BanyTa, ce
npeoLeHsBaT exeHEBHO.

14.3 Pa3zxoau

PaaxoauTe ce npu3HaBaT B nevantm v 3arybu 3a nepuoga, Npes KoMTOo €a Bb3HUKHANMN, HE3aBMCUMO OT
napuyHUTe nnawaHus. Beuuky pasxoaw, CBbp3any ¢ AeiiHocTTa Ha GoHAa, BKITIOYUTENHO pasxoauTe 3a
Bb3HarpaxaeHue Ha YNpasnssalloTo APYKECTBO U Ha BaHkaTta AenosuTap ce npusHaeaT B nevantu un
3arybv Ha NpUHLMNG Ha TEKYLLIOTO HaYMCTABaHE.

[NpekuTe pasxoau Ha npUTEXaTeNUTE Ha ASANOBE, CBBP3aHM C NOKyrKaTa u 0BpaTHO U3KynyBaHe Ha asanose
ot doHga ca nocoyenn B lNpocriekta Ha PoHaa.

TaKkcn U KOMUCUOHMK

Pasxog, 3a Takch 1 KOMUCUOHW ce Npu3Haeat B nevanbara u 3arybaTa ¢ U3BbpLUBAHETO HA CbOTBETHUTE
ycnyru.

14.4 JaHbum

dOHALT KaTo BU/ KOMNEKTUBHA MHBECTULMOHHA CXemMa, AonycHaTa Ao nybnvyHo npegnaraqe B Penybnnka
Bunrapus, nonssa npedepeHumanHo AaHbYHO TpeTUpaHe karo nevantata My He ce obnara ¢
KOpMopaTMBEH AaHbK.
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14. CyeTOBOAHU NONMIUTUKYU U ONOBECTABAHUA (MPOABINKEHUE)

14.5 NpaBuna 3a onpepensiHe HeTHaTa CTOMHOCT HAa aKTUBUTE Ha poHaa

HeTtHaTta CTOMHOCT Ha akTvBuTe € obLata CTOMHOCT Ha BCUYKU akTUBK B NopTdeiina, HamarneHa ¢ BCUYKN
3aa0bmKeHus. oHABT nMpunara npaeuna 3a onpefenaHe Ha HeTHata CTOMHOCT Ha aKTUBMTE, KaTo
paspaboTeHaTa METoAoorus 3a onpeaensaHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ce OCHOBABa Ha:

e CbOTBETHUTE pa3nopendu oT npasunara u npocnekra Ha doHAa;

e CbOTBETHUTE 3AKOHOBW paanope.qﬁvn 1N HOpMatTuBHUTE akKToBe NO NpUnaraHeTo 1M,
e CbOTBETHUTE pa3nope.q6m Ha CY4ETOBOAHOTO 3aKOHOO4AaTenNcTBo,

e TPUNOXEHWEeTO Ha 06LL|OI'IleeTVI OUeHBYHU METOOU.

HetHata CTOMHOCT Ha akTUBWUTE Ha €AuH AN € OCHOBA 3a onpefensHe Ha eMUCUOHHaTa CTOMHOCT U
LieHaTa 3a o6paTHO usKyrnyBaHe Ha eavH asn Ha doHga. EMutupaHute asinose ce oTunTaT no HoMuHanHa
CTONHOCT. HeTHaTa CTOMHOCT Ha akTuBUTe Ha doHAA Ha eaunH Asn Ce U3YUCISABA KaTo HETHaTa CTOWHOCT
Ha aKTUBWTE Ce pasfenu Ha Bpos usgaaeHn aAsnose.

14.6 OcHoBeH kanuTan. EMutupaHe n o6patHo uskynysaHe Ha asnose

OCHOBHUAT Kanutan € NpPeACcTaBeH MO HOMUHAsIHaTa CTOMHOCT Ha U3AafAeHUTE U NnaTeHu AsnoBe Ha
doHpa.

doHALT eMuTUpa ASNOBE NO EMUCUOHHA CTOMHOCT BCeku paboTeH AeH. EMUCOoHHAaTa CTOMHOCT Ha eauH
asn ce cdopMupa OT HeTHaTa CTOWMHOCT Ha aKkTuBWTE Ha eawH Aan 6e3 pasxoau no emUTUPaHETO.
Paanukarta mexay HeTHaTa CTONHOCT Ha akTUBUTE Ha eiH ASN M HOMUHANHAaTa CTOMHOCT Ha eauH Aan ce
oTuMTa KaTo NpemuitHn pesepeun. B 3aBucumocT ganu GoHObT eMuTMpa OANOBETE CU No4 HOMUHAN UK
Hag HOMWHArn, pasnukata OO HOMWHarnHaTta CTOMHOCT Ce MOCOYBA CLOTBETHO Karto OTOMB MMM
NONOXUTENHA NPEMUS MPU EMUTUPAHETO Ha Asinose. PoHALT UMa 334 bIDKEHUETO Aa U3KynyBa oGpaTHO
CBOWTE AAMOBE OT NpUTEXaTenure UM.

14.7 NapuyHKu cpeacTBa U NapUYHU EKBUBANIEHTU

MapuiHWTE CpeacTBa U KPaTKOCPOYHUTE AENO3UTU B OTHYETa 3a (PMHAHCOBOTO CLCTOSHUE BKMOYBAT
napuyHy cpeacTea no 6aHKOBU CMETKM, B GPOI1 U KPaTKOCPOYHM AEMO3UTU C MbPBOHaYarieH nagex ot Tpu
UNM No-Masko mMecella. 3a LenuTe Ha oTyeTa 3a NapuyHUTE NOTOLM, MapuYHUTe CpeacTea U NapudHUTE
€KBUBAIIEHTY BKMIOYBAT NapuYHUTE CPEACTBA U NapyyHN EKBUBANEHTH, KaKTO Te ca AetHUPaHN No-rope.

14.8 CtaHgapT u pa3sicHeHus B cuna ot 1 siHyapu 2018 r.

CnegHuTe cTaHaapTu n passcHeHns B cuna ot 1 aHyapu 2018 r., HAMaT Bb3AeiNCTBUE BbPXY MEXONHHUSA
(hnHaHCoB OTHET Ha PoHaa.

e MCPO 15 NMpuxoam no [OroBOpK C KIMEHTU

e  MCPDO 15: Mpuxoan No AOrOBOPU C KIMEHTU (PasACHEHMUS)

o MCPO 2: Knacudpurkaums v oLeHsBaHe Ha CAenku ¢ nnatlaHe Ha 6asarta Ha akuum (M3MeHeHUs)
e MCC 40: NpexebpnsaHe KbM UHBECTULIMOHEH UMOT (U3MEHEHWNS)

o PA3ACHEHUE 22 HA KPMC®O: Cgenku B YyKaeCTpaHHa Baryta 1 aBaHCOBO
Bb3HarpakaeHve

e CMCC e nybnukysan lNoguwHu nogobpenust 8 MCPO - umken 2014 - 2016 r., kouto
npeacraenasar Habop OT u3meHeHws B MCPO.

o MC®O 1 lMpunaraHe 3a nbpsy NLT Ha MexayHapogHUTe CTaHdapTy 3a OUHAHCOBO
OTYuTaHe;

o MCC 28 NHBeCTULMN B acOLMMPaHN NPEANPUATUS U CbBMECTHU NPeanpusTUs.
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15. NMy6nukyBaHn cTaHAapTH, KOUTO BCE OlLe He Ca B CMNa U He ca Bb3NPUeTH No-paHo

CnepHuTe CTaHAAPTH, HOBM PAa3siCHEHUA M MPOMEHW KbM CbLUECTBYBALLWM CTaHAAPTX HE Ce o4akea ja
umMar edeKT BbpXxy (puHaHcoBUTE OTYETN Ha POHAA NPY BNU3AHETO MM B cuna.

e  MCPO 16: JInsuur

e U3ameHeHus B MCPO 10 KoHconuampanu omHaHcosu otveT 1 MCC 28 UHeecTuLMM B
acounvpaHy NpeanpusiTUst U CbBMECTHU Npeanpustist: MNpogaxbda unv BHOCKA Ha akTUBM CbeC
CTPaHW NOo caAenKaTa MHBECTUTOP U HETOBO aCOLMMPaHO U CbBMECTHO NpeanpuaTne

e  MCOO 9: XapakrepucTuku Ha NpeACpOYHO NoracaBaHe ¢ OTpULATeNHO KOMNeHcupaHe
(u3meHeHve)

e MCC 28: AbnrocpoyHu yyacTust B acoLmmupaHu NPpeanpusiTus Un CbBMECTHU NPeanpusTuUs
(V3MeHeHws)

e PA3ACHEHUE 23 HA KPMC®O: HecurypHoCT npu TpeTupaHe Ha faHbLm BbpXy 4oxoaa
e MCC 19: ViameHeHus, CbKpalleHUs K ypexaaHua Ha nnaHa (M3mMeHeHust)
e KoHuenryanHa pamka 8 MCPO

e CMCC e nybnukysan lNoauwwHn nogobpenus 8 MCPO - uukbn 2015 - 2017 r., kouto
npeacTaenasaT Habop oT nsmeHeHns B MCPO. NameHeHnsTa ca B cuna 3a rogullHM OTHETHU
nepuoau, 3anousaly Ha unu cneg 1 sHyapu 2019 r., kato ce no3BonsiBa No-paHHOTO UM
npunaraHe. Teav roguwHm nogobpexns Bce oLle He ca npueTu ot EC.

o MC®O 3 Bustec kombuHaumm n MCPO 11 CbBMECTHU Cropa3yMeHus:
o MCC 12 JaHbum Bbpxy goxoaa
o MCC 23 Pasxoau no 3aemu

16. YcnoBHU nacMBU U aKTUBU

®OHABT He NPU3HAaBa YCNOBHYW NAaCMBU W YCNOBHW aKTUBU BbB (OUHAHCOBUTE CU OTYETH, Nopaau akTa ye
HE ce SIBSBAaT Bb3MOXHU 33AbIDKEHNS], 3@ KOMTO BCE OLLIE HE € NOTBLbPAEHO Aany GOHALT M UMa KaTo
cerallHn 3abiKEHUS UMW EBEHTYarNHOTO UM NpU3HaBaHe MOXe Ja AoBeae [0 Npu3HaBaHe Ha AoXoa,
KOWTO MOXe HuKora Aa He Gbae peanuanpaH.
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