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FOAVLLEH AOKNAL 3A AEMHOCTTA

3a roguHara, 3asbpuuBaila Ha 31 aekemepu 2019 roguna
Ha 6opcoBo TbprysaH ¢oHa ,,Ekcnat MakegoHus MBU10 IOCUTC BT®“

cbrnacHo 4n. 39 or 3akoHa 3a CueToBOACTBOTO

BopcoBo Twbprysad doHpa ,Ekcnat Makeaonus MBU10 IOCUTC BTO (,PoHabT') e KonekTusHa
MHBECTULIMOHHA CXema OT OTBOPEH TUN 3@ MHBECTMPAHE B LUEHHN KHWXA U APYrY NUKBUGHW
(pvHaKcoBu akTUBM, yupeaeH U OCbLUECTBABALL CBOSITA AEAHOCT B CbOTBETCTBUE CbC 3akoHa 3a
OEAHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEeMW W Ha ApYry NpeanpuaTUA 3a KONEKTUBHO
uHBecTupaHe (3OKUCAMKW), 3akoHa 3a nybnuuHOTO npeanaraHe Ha UEHHW KHWKa W
NOA3aKOHOBMTE aKToBE NO NpunaraHeTo My, 3akoHa 3a nasapute Ha (MHAHCOBW WHCTPYMEHTH,
3akoHa 3a 3agbmKeHuaTa W OOrOBOPUTE U OCTaHANOTO NPUNOXWMO 3aKOHOAATENCTBO Ha
Peny6nuka bbnrapus.

®oHABLT e 060c06eHO MMYLLECTBO 33 UHBECTUPAHE B LIEHHN KHWKA WU APYrk NNKBUAHN (UHAHCOBM
aKTvBM C orneg NocTUraHe Ha MHBECTULIMOHHUTE CKU Lenw.

®oHABLT e 060c06eH0 MYLLIECTBO C LieN KONEKTUBHO UHBECTUPaHE B NPEXBLPMSEMU LIEHHN KHUXKA
U Apyrv nukeuaHu cuHaHcosu aktueu no un. 38, an. 1 ot 3QKUCANKW Ha napuuHn cpeacTsa,
HabpaHu upe3 ny6nuyHO npeanaraHe Ha AANOBE, KOETO C€ OCBLLECTBSBA HA MpUHLUMNA Ha
pasnpeaeneHve Ha pucka, OT ynpaBnaBaLlo ApYyKeCTso.

doHABLT ce opraHuavpa u ynpasnssa OT ynNpaBnsBawo ApYXecTBo ,Exkcnat Acer MeHUAXMBbHT"

EAL.

YNpaenaBaLloTo ApYXeCcTBO NpUTeXaBa paspeLueHue 3a opraHuanpaHe v ynpasneHue Ha ®oHaa,
u3naneHo ot KomucunTa 3a ovHaHCcoB Haa3op, oT 4 aHyapu 2018 1. ®OHALT € OpraHu3upaH B MbAHO
CbLOTBETCTBMUE C eBponeicknTe gupektmen 3a UCITS.

Mpes oT4yeTHWs nepuos Hama AeicTBuA B obnacTra Ha HayuHO-U3cnegoBaTenckarta U pa3BoiiHa
nenHocr. ,Ekcnar MakegoHua MBU10 IOCUTC BT®" HAMa knoHoBe.

doHALT e nacuBeH GopcoBo TbpryBaH (HOHA, KOUTO cnepaBa Mofena Ha NbAHO U3NYecko
pennukupaHe Ha nHaekca ,MBI10" Ha MakepoHckata ¢ongosa 6opca. PeructpupaH e 3a Tbprosus
Ha bbnrapcka doHposa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoB kog MKK1.

3a Aa nocTurHe Bb3IMOXHO Hal-BUCOKA KOpenaums C NpeacTaBsaHeTo Ha PedepeHTHUS WHAeKC,
doHABLT MHBECTUPA OCHOBHO B KOWHUUA OT GanaHCcoBU akTUBW, CHLCTOSIM Ce OT akuuuTe Ha
komnaHuute B PedepeHTHUs uHaekc. Kato doHp 3a gupekTHa pennukauus ,Ekcnat MakegoHnus
MBWN10 KOCUTC BT®" moxe Aa He UHBECTUPA BLB BCAKA KOMMNaHuA OT PedepeHTHUs neaekc nnu
Aa He UHBECTUPA C TOYHOTO TErNo Ha CbOTBETHATA koMnaHusa B PedhepeHTHUA uigekc. MocturaHeto
Ha uenuTe Ha doxaa aa pennukupa AUPeKTHO PedepeHTHUA UHAEKC, 3aBUCU OT MHBECTULUNOHHUTE
orpaHudeHuns, kouto PoHALT Tpsbsa Aa cnassa u oT ocobeHOCTUTE Ha nasapa, BKIOYUTENHO
NUKBUAHOCTTA Ha no3vywuute oT PetepeHTHUR nHAEKC.

HeTHa cTOMHOCT Ha akTuBUTE Ha DoHAaa

HeTHaTa CTOAHOCT Ha akTuBUTe (YUCTOTO UMYLLECTBO) Ha PoHaa He Moxe Aa Obae no-manka ot 500
000 nesa. To3n MuHumaneH pasmep Tpabea Aa € AOCTUrHAT JO ABE rOAWHM OT NosiyvaBaHe Ha
pa3peweHuneTo oT Komucusta 3a opraHuaupaHne n ynpasneHue Ha doHaa.
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Kem 31.12.2019 r. obwaTta CTOMHOCT Ha akTueBuTe Ha ,Exkcnat Makegonus MBM10 IOCUTC BT
Bb3nu3a Ha 281 873 nB. 3aabmkeHusiTa ca 525 nB. HeTHaTa CTOMHOCT Ha akTusuTe e 281 348 ne.
BposT Ha asnosete B obpalieHue kbM kpas Ha 2018 r. e 90 000 Aana, a KbM Kpaa Ha 2019 r. e
100 000 psna. PeanusupaHata aHloanuaupaHa [OXOAHOCT OT Ha4Yanoto Ha nyGnuyHOTO
npeanaraHe e 24,67%, a 3a2019r. e 31.49%.

PuckoB npocun

PuckosusaT npocun Ha BopcoBo TbprysaHusa hoHA NPeACTaBNABa KONMYECTBOTO 1 BUAA PUCK, KOUTO
YNpaBnaBawloTo ApYXeCcTBO NnoeMa 4ypes MHBECTUPaHe Ha akTuBuTe Ha doHaa, uManku 3a uen
pennukupaHe Ha PedepeHTHMA UHAEKC, KOWTO KbM AaTtarta Ha HacTOAWMWS AOKNad € WHAEKC OT
akumu Ha “MBI10”. B TO3U cmucbn, uHBECTUpaHeTO B aAnoBe Ha ,Ekcnat MakeaoHus MBU10
OCUTC BT®" e cBbp3aHO C noemaHe Ha BUCOK pUCK, NpeaBua dakTa, ye PedepeHTHUAT NHASKCS e
CbCTaBeH OT aKuuu.

Mo oTHowexne Ha peitHocTra cu, ,Exkcnat Makegouus MBU10 IOCUTC BT®" e M3noxeH Ha
pasnuyHn BUAOBE PUCK, OKasBallv Bb3feicTene BbpXy HeroBute pesyntat. OCHOBHUTE puUcKoBe,
KOUTO UHBECTUTOPUTE LLIE HOCAT Npu UHBECTUpaHe B aanose Ha BT®  Ekcnat MakenoHus MBU10
IOCUTC BT®", ca:

lMaszapen puck

Bb3moxHOCTTa Aa ce peanusupar 3arybu nopaan HeGNAroNPUSTHN M3MEHEHUs B LIEHUTE Ha LeHHU
KHWXa, nasapHUTe NUXBEHU NPOLEHTM, BanmyTHW KypcoBe u Apyru. TO3W nasapeH puck 3acsra
HEeTHaTa CTOMHOCT Ha aKkTuBUTE Ha POHAA, KOATO CbLUO Lye Bapupa B pesynTar Ha NpoOMeHuTe Ha
nasapHUTe LIEHU Ha akuuuTe W ApyruTe LIEHHW KHWXa, B KOUTO DOHALT e nHBecTupan.

Excmpemnu nasapHu 08uxeHus

MasapHaTa LeHa Ha (PMHAHCOBUTE UHCTPYMEHTH, B KOUTO € MHBECTUpan GOHALT, MOXe fAa Bapupa
nopaau Bb3HWKHaNMW NMpoMeHW B MKOHOMMUYECKATa W nasapHarta cpeja, napuyHarta nonvuTuka Ha
LeHTpanHuTe 6aHKK, AenosBarta aKTUBHOCT HAa EMUTEHTUTE, CeKTopa, B KOWTO ONepupa EMUTEHTLT U
TbPCEHETO W NpeanaraHeTo Ha nasapa Ha UeHHU kHwka. B onpegeneHn MOMEHTW LeHWTe Ha
AfnoseTte Ha nasapa (¢onposarta Gopca) morat ga Bapupar 3HauuTenHo. B cnydait Ha ronemu
OBMXKeHUs Ha WHgekca, BKN. ronemu AHEBHU ABWXKEHUS, NpeAcTaBsiHeTO HA PoHAa MOXe Aa ce
OTKNOHW OT UHBECTULMOHHUTE cu LUenu. MpeouieHkaTa Ha PoHAa e Bapupa B pe3ynTar Ha NpoMsiHa
Ha CTOMHOCTTA Ha akTusuTe Ha PoHAa v PedepeHTHUA nHaekc.

Hesb3moxHocm Ha Ynpaensaeauiomo Opyxecmeo Oa ce adanmupa KbM na3apHume npomMeHu

doHALT cneasa nacuBHa cTpaTerus, T.e. He € akTUBHO ynpasnssaH. CbOTBETHO YNpaBnaBawoTo
APYyXeCcTBO HAMa Aa NPOMEHs cbCTaBa Ha NOpTMONUOTO, OCBEH 3a Aa cneasa Gnusko obulara
foxogHocT Ha PedepeHTHUs uHaekc. PoHALT He ce onuTea Aa ,6we" nasapa u He npeanpvema
AedaH3nBHM NO3NLMK, KOraTto nasapbT Naga unu ce cMATa 3a HagueHeH. Cnegosarenyo cnaf Ha
PedhepeHTHUS HAEKC MOXe Aa AoBeAe A0 CNaj Ha CTOMHOCTTa Ha akTuBuTe Ha PoHaa.

JlukeudeH puck

Puck, cBbp3aH C BB3MOXHOCTTA OT 3aryGW WNWM NpPoNycHaTW NON3W OT HaNOXWTENHW Wnu
NPUHYAUTENHN NPOAaXEM Ha akTUBK Npu HeGNAroNPUATHY Na3apHK YCNOBWS (KATO HaNPUMep HUCKO
TbpCEHE NPy HANUYMETO Ha CBPbXMpeanaraHe).

Emumupane u obpamuu u3KynysaHus

AKO NOpbUKMTE 3a emuTupaHe u oBpaTHO M3KynyBaHe Ha AANOBE Ca NOMYYEHW KbCHO Unn He
OTroBapsAT Ha uanckeaHusTa B MNpocnekta u MpaBunata Ha PoOHAA, LWE UMa 3aKbCHEHNE MEXay
BpEeMEeTO Ha nogasaHe Ha nopbukata W AeNCTBUTENHaTa Aata Ha emuTupaHe wnu o6paTHO
uskynysane. TakuBa OTnaraHws wWnu 3aKbCHEHUS MoraT Aa aoseaar [0 Hamanssave Ha Gpos
ASNoBe unu cymata Ha obpaTHuTe U3KynyBaHus.
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TbpaysaHe Ha peaynupaH nasap

He cuuyecTByBa curypHocT, ye Wwe 6bvae noaabpxaHa TbproeuaTa Ha ganosete Ha Poxaa, unu ve
ycnosusTa 3a AONyCKaHe [0 ThProsus HAMa Aa ce NpomeHnT. OCBeH ToBa TbProBUATa Ha AANOBETE
Ha coHaosa Gopca Moxe Aa GbAe NpeycTaHOBEHa criopea NpasunaTta Ha cboTBeTHata Gopca
nopaav NasapHUTe YCNoBUA U MHBECTUTOPUTE MOXe fAa He MoraT 4a NpoAasar AsSNoBETe CU, 4OKATO
TbproeusiTa He 6bAe Bb3CTaHOBEHA.

HopmamuseH puck

MpocnekTsT Ha doHAaA € U3roTBEH B CLOTBETCBME C AeWCTBalUMTE 3aKOHW W perynauvu.
YnpaBnasalyoTo ApyXecTso u/unu GOHALT U HETOBUTE UHBECTULIMOHHU LIENW 1 NONWUTUKW MoraT Aa
Obpar sacerHaT ot Gbaelwm NPOMEHW B 3aKoHWUTE U perynauuute. Hosu unu moauduumpaHm
3aKOHW, NpaBuna v perynauwun B bbnrapus wnu Esponeickus cbio3 moraTt Aa He NO3BOMST Unu
YYBCTBUTENHO Aa OrpaHu4aT Bb3MOXHOCTTa QOHABLT Aa UHBECTMPA B ONPEAeneHn UHCTPYMEHTH.
Te cbLo MOXe Aa BBL3NPENATCTBAT CKIOYBAHETO Ha JOrOBOPYW C ONpeaeneHn TpeTu cTpaHu. Toea
MOXe Aa yBpean cnocobHocTTa Ha POoHAA A3 M3NBAHABA CLOTBETHUTE WHBECTULMOHHU Uenu u
nonuTUkW. U3nbriHEHUETO Ha TakuBa HOBM NN MOANMULIMPAHN 3aKOHW, NPaBUNa u perynauun Moxe
ha fAoBefle 00 YBeNUYEeHWe Ha BCUYKM WM HSAKOM pasxoguw Ha doHaa n MoXe ga Hanoxwv
npecTpyktypupaHe Ha ®PoHAa, C Uen CnassaHeTo Ha HOBUTE npaBuna. TakoBa EBeHTyasniHo
NpecTpyKTypupaHe Moxe Aa BKNioUBa pasxoav 3a npecTpykTypupaxe. Korato npecTpykTypupaHe He
€ Bb3MOXHO, MOXe fa ce npuberHe KbM npekpaTsBaHe Ha doHpa. AkTueuTe Ha doHaa w
PechepeHTHMA nHaeKC noanexar Ha NPOMSIHA B 3aKOHW WU perynaumnv w/wnu Takaesa npoMsiHa MoXxe
fla ce oTpa3u Ha CTOMHOCTTa UM WUNWU NUKBUAHOCTTA UM.

OnepauyuoHeH puck

Cebp3aH e C Bb3MOXHOCTTa Aa ce peanusvpar 3arybu nopaaw rpelukn unv HECHLBLPLLEHCTBA B
cucTemara Ha opraHusauws, HefoCcTaTbyHO KBanuduuupaH nepcoHan, HebnaronpusaTHU BBbHLLUHU
cbbuTUA OT HedpMHaAHCOB xapakTep, B T.4. NPABEH PUCK.

Puck om zpewka npu cnedsare Ha PechepeHmHus uHOekc

CnepnsaHeto Ha PedepeHTHUA MHAEKC Ype3 WHBECTUPaHE BbB BCUYKN MO3ULUM HA NHAEKCA MOXe
0a ce OKaxe CKbNo W TPyAHO 3a u3nbnHeHue. MNopTdonMo MeHUMKLPLT MOXe Aa W3NON3Ba
ONTUMU3AUUOHHU TEXHUKK KaTO CENeKUna Ha OTAENHN no3uumnn oT NHaeKkca B NPONOPLNK, KOUTO ce
pasnuuyaeart oT Te3au B MHaekca. Ynorpebata Ha TakuBa ONTUMMU3ALMOHHU TEXHUKW MOXe Aa
yBENUUX rpewkaTa npu crnegsaHe W Aa Aosefe A0 PasnuMHO npeacTaBsHe Ha doHja cnpamo
Mupekca. Cbwo Taka cblyecTsyBaily OrpaHuyeHus nNo wunu GbaewM NPOMEHW B 3aKkoHa U
perynaunute Ha bopcosBo TbpryBaHus OHA NO OTHOWEHME HA, HO He camo, CbLCTaBa,
KOHUEHTpauuaTa U Ha4yMHa Ha OLEHKa Ha akTUBUTE MoraT A0 AoBedaT A0 HEeBBb3MOXHOCTTa Ha
doHaa Aa pennukupa uHaekca HanbnHo. Colyo Taka 6opcoso ThpryBaHuTe hoHAOBE Ha Nasapw,
Xapakrepusunpallu ce ¢ Hucka NMKBWOHOCT, Ca U3NOXEHU Ha NO-TONAM PUCK OT rpeLuka Npy cneaBaHe
Ha UHAEKC.

Pegbepenmer uHdekc

Mpu Hanuuve Ha cbGUTUE, KOeTo 3acsira MHAeKkca, Ha PoHAa MOXe Aa Ce HanoXu Aa NpeycTaHOBW
E€MUTUPaHeTO M 06paTHOTO U3kynyBaHe Ha aanose. MNpeolieHkaTa Ha PoHAA CbLO MOXe Aa Gbae
3acerHata. Mpu npoabnxasawm npoGnemu ¢ Unaekca PoHALT LWe npeanpueMe CLOTBETHY
DEeNCTBUA, KOUTO MoraT fja HaManaT HeTHaTa CTOMHOCT Ha aKTuBuUTe Ha doHaa.
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CucmemHu puckose

CuctemHuTe puckose 3aBuCAT OT obwuTe koneGaHUs B UKOHOMUKATa W nasapwute KaTto usno.
dOHABLT HE MOXe fAa BNUSE BbPXY CUCTEMHUTE PUCKOBE, HO MM OTYWTa M ce chobpasasa C TAX.
Puckose, nopoaeHW OT nonuTUYEcKaTa M WKOHOMMUYECKaTa KOHIOHKTYpa, Ca Bb3MoXHaTa
HeCTabWUNHOCT MNn BOEHHU AeicTBus B pervoHa. bepacteusTa U aBapuute ca akTopw,
YCNOXHABAWM BCAKa CMCTeMa 3a ynpaeneHwe Ha puckoseTe. llocneacTeusTa ca TPyAHO
npeaBMAMMKM, HO AOCTLNBLT A0 MHGOPMauMa U NpuUNaraHeTo Ha cucTema 3a NPorHo3vpaHe w
AENCTBNA B @KCTPEMHN CUTYaLNK Ca Bb3MOXHU HAUYMHU 32 MUHUMU3UPAHE Ha OTpuLaTenHua edexT.

Puckoe npogbun u ynpasnerue Ha pucka

PuckoBuAaT npodoun Ha poHaa Moxe Aa ce NpoMeHst camo ¢ ofobpeHve Ha Komucus 3a puHaHcoB
Haasop, oTtpaseHo B [pocnekta u lNpasunata Ha cdoHaa. Puckosust npodun Ha doHaa npes
OTYETHUA nepuoA He e npoMeHsH. OCHOBHUTE PWUCKOBE, CBLP3aHM C AeilHocTTa Ha doHga, ca
nogpobHo onucanu B lpocnekta, NyGnUkyBaH Ha WHTEPHET CTpaHWUaTa Ha YNpasBnsBaLloTo
ApyxecTs0. PBbKOBOACTBOTO HE OdvakBa APYr TUN PUCKOBE VMU HECUTYPHOCTW, PasnuyHu oOT
npeacraseHuTe B MNpocnekTa, Aa okaxaT BNusHWe BbpXy AeiHocTTa Ha doHaa.

Cmpykmypa u npoyeHmHo CbOMHOWEHUEe Ha OCHO8HUME roxkadamenu 3a deiiHocmma
Cmpykmypa Ha akmusume u nacusume

CrpykTypa Ha akTusuTe Ha doHaa e npeacTaBeHa B aGCONIOTHA CTOWHOCT W KATO NPOLEHT OT o6wwo
akTusuTe KbM Kpast Ha 2019 n 2018 roguHa.

AxTusu Kbm 31.12.2019 r. % Kbm 31.12.2018 r. %

MapuyHu cpeacTea 45177 16,03% 11 411 5,91%
Akumnn 236 618 83,94% 181531 | 94,09%
BaemaHnus 78 0,03% - -
O6wo akTuemn 281 873 100,00% 192 942 | 100,00%

O6wuaT pasmep Ha 3agbmxeHusTa Ha doHAa KbM Kpas Ha 2019 roguHa e 525 nesa, KOWUTO
npeacTaensear 3aabnkeHns kbM baHkata genosutap (BA) v kbm YnpaenseawoTo apyxectso (YA).

NacuBu Kbm 31.12.2019 r. % Kbm 31.12.2018 r. %
3aavbnxeHune kbm Bf] 265 0,10% 245 0,13%
3agbrkeHve kbm Y[ 260 0,09% 163 0,08%
O6wWo 3aabMmKeHNs 525 0,19% 408 0.21%
O6wo nacuBu u 281 873 100,00% 192 942 | 100,00%
co6cTBEH KanuTan

3agbnxenusaTa kbm baHkaTa genosuTtap ¥ KbM YNpaBnsBallOTO APYXECTBO Ce Hayucnaear
exefHeBHo, cbrnacHo Mpasunara 3a oyexxa Ha nopTdeiina Ha doHAa, kouTo ca oaobpeHn oT KOH.
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Pesynmamu om deiiHocmma

PasxoauTe 3a peiHocTTa Ha GoHAa ca npeacTaseHu B cnegHara Tabnuua:

Pa3xoau 3a pewHoctra / 2019 % 2018 %
Bua pa3sxopn

OTpuuatenHu pasnuku oT 602 5,08% - -
onepauMm u npeoueHka ¢

hUHaAHCOBMK aKTUBMK

Pasxogw, CBBbp3aHu c 402 3,39% 1282 6,26%
BanyTHU onepauuu

Opyru douHaHcoBw pasxoam 6 746 56,95% 5299 | 2585%
Pa3xoau 3a BLHLUHKW YCnyru 4 096 34,58% 13916 | 67,89%
O6wo pa3xoau 11 846 100,00% 20 497 | 100,00%

MNpuxoauTte ot aeitHocTTa Ha ®oHAaa ca npeacTaseHu B cneaHarta Tabnuua:

Npuxoau ot aenrocrra /
Bua npuxop

2019

%

2018

%

Mpuxoaun oT AuBUAEHTU

8438

10,88%

6232

14,70%

MonoxuTenHn pasnuku oT
onepauMu U npeoueHka ¢
hUHaHCOBU aKTUBK

69 138

89,12%

36 158

85,30%

O6u0 npuxoau

77 576

100,00%

42 390

100,00%

Pesyntatute ot geitHocTTa Ha ®oHaa 3a 2019 1 2018 roauHa ca npeacTaBeHy B criegHarta Tabnuua:

2019 2018
Mpuxoau 77 576 42 390
Pasxogu 11 846 20 497
HeTten pesynrar - nevan6a 65 730 21893

Mpes oT4eTHMA Nepuof HAMA HACTHLNUMW BbTPELUHU CLEUTUS, KOUTO 4a OKaXKaT BNUAHUE BLPXY
AeiHOCTTa 1 pe3ynTaTute Ha 6OPCOBO ThpPryBaHUa OOHA, KAKTO U Ha YNPaBABaLOTO APYXECTBO.

KaTo KonekTusHa MHBECTULMOHHA cxeMa POHALT HE MOXE A U3BLPLUBA U HE € U3BbPLUBAN CAENKK
CbC CBbp3aHK Nnua, cbobpasHo orpaHudeHuaTa Ha 3QKUCONKA.

POoHABT He e u3BBLpLWBAN peno caenku npe3 OTYETHUA nepuoa.

OcHoBeH akuuoHep Ha Y[ ,Ekcnar AceT MenuaxmuHT' EAL] e ,Excnar Kanutan“ AQl. MNpe3 otueTHus
nepuoa He ca HacTLNUNM NPOMEHU B ynpaBnsBalyUTe nuua, OT CbCTaBa Ha uneHoseTe Ha CvBeTa
Ha QUPEKTOpUTE Ha yNpaenaBawloTo ApyXecTso e ocsoboaeH Jivuesap JumuTtpos Oumos.
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Kbm 31.12.2019 r. ynpaBnasawym npeacTaBnasalm v YneHose Ha CbeeTa Ha [lupeKkropuTte nuua Ha
¥ ,Excnat Acet MennaxmbHT* EAL] ca:

Hukona CumeoHoB AHKoB
Hukonawn Bacunes Bacunes
Danven MNexoe doHues

Mapua [iumuTposa BoliunHosa
Hukona Emunos BecenuHos

obhwN =

CneaHata uHopMauma, uanckyema cournacHo un. 39 ot 3akoH 3a CYETOBOACTBOTO, € HENPUNOX1UMa
3a 6opcoso TbpryeaH GoHA!

6baeLo passuTre Ha NpeanpUATUETo

vHbopmauua no peaa Ha un. 247 oT TbproBCKUA 3aKOH

AencrTauaTa B 06nacTTa Ha Hay4HOW3cneaoBaTenckaTa, pa3soiHaTa AeiHOCT n eKonoruaTa
MHOpMaLUua 3a npuaobrsaHe Ha cOGCTBEHN akuuu

NnaHupaHa cTonaHcka NoNUTUKa npes cneasauiata roguHa

ovakesaHW UHBECTULMK U pa3BUTUE Ha NepcoHana

04aKBaHUAT AOXOA OT MHBECTULMU U Pa3BUTMUE HA APYXECTBOTO

NPEACTOALUMN CAENKN OT CbLECTBEHO 3HaYeHWe 3a AeWHOCTTa Ha APYXEeCTBOTO

KNOHOBE Ha NPeANPUATUETO

doHABT HE OTroBaps Ha W3UCKBaHUATa Ha un. 41 ot 3akoHa 3a CUYeTOBOACTBOTO U He e
3abKeH Aa npefocTaBs HepMHaAHCOBa Aeknapaums.

VHgbopmayus 3a eucAwu cbOebHU, aOMuHUCMpamueHu unu apbumpaxHu npou3eodcmea,
Kacaeuwju 3a0b/mKeHUS UNu 3eMaHus

PbkoBOACTBOTO HAMA UHDOPMALUA 32 CbLLECTBYBAHETO Ha NOAOGHN B3eMaHUA UNK 334 bIMKEHUS.
Cvbumus cned damama Ha omyemHus nepuod

C petweHve Ha egHONUYHUA cOBCTBEHVK Ha kanuTana Ha Y[ ,Excnar AceT MeHnaOXMBLHT" EAL] oT
09.01.2020 r. Hukona Emunos BecenuHos e ocBo6oaeH kaTo uneH Ha CbBeTa Ha AupekTopuTe Ha
.Excnar AceT MeunmxmbHT' EALl. U3BbplueHaTa npoMsiHa e BnucaHa B TbProBCKMA PerucTup Ha
16.01.2020 r. C peweHve Ha egHONUYHUS COBGCTBEHMK Ha kanuTana Ha Y[ ,Ekcnat Acet
MenngxmbrT® EAL] 0T 16.03. 2020 r. Mapusa Oumutposa BoliunHoBa e ocBoGoaeHa KaTo YneH Ha
CvBeta Ha gupekropute Ha ,Exkcnar Acer MenngxmbHT' EALl. UssbplieHTa NpoMAHa e BnucaHa 8
TbproBeckua perncTubp Ha 27.03.2020 r. HoBu uneHoBe Ha CbBeTa Ha AMPEKTOpUTE He ca U3bupaHu.

COVID 19 - MhobanHa naHdemus

Excnar Acet MeHnpkmbHT EALl nonssa oTAaBHa WHEOPMALUMOHHN CUCTEMU U pecypcy, GasupaHn Ha
,0bnauwn* B uHTepHeT. Toea BKnouBa cuctemata KOMEHC 3a pervctpupaHe Ha onepauuv v ynpaesneHve
Ha nopTdennu (Kakto Ha aosepuTenuTe, Taka U Ha oHgoseTe), obnaqHute ycnyrn Ha Microsoft 3a
KOpnopaTUBHa ENeKTPOHHAa KOMYHWKaUus (e-Mein, 4aTpym-oBe, OHMalH KOH(epeHTHU pasroBoOpw,
cnogensiHe Ha cpainose), oBnavyHy HailnoBu CbPBLPWU, KAKTO U OHMANH nnatgopmn 33 €NeKTPOHHO
noanucBaHe Ha JoKyMeHTU. Beuyku cnyxuteny Ha covpmMara pasnonarar C fINYHU efeKTPOHHW NoANUCH,
u3naneHu ot Evrotrust, ¢ kouto moraT 4a nognuceat AOKYMEHTU MO BCAKO BPEME OT NanTonu, MoBunHu
TenetoHn unu Tabnetu. Benuku cnyxuteny Ha dupmara pasnonarar CsC ,CMapT’ MoBunku TenedoHn,
Ha KOMTO UMa UHCTanupaHu KOpnopaTuBeH e-Meiin, cucTemara 3a cnoAensHe Ha dainose Ha Microsoft
OneDrive, yat 1 BuaeokoHdepeHTHuTe nporpamu Viber n Skype, © annukauusTa 3a eneKTPOHHO
noanuceaHe Ha Evrotrust. Otaen ,Ynpaenenue Ha noprdennu’ pasnonara ¢ Aea MobunHu aboHameHTa
3a TepmuHanu Bloomberg Anywhere, ¢ KOUTO MOXe Aa Crnieau nasapute No BCAKO BPEME OT BCSKA
oTaaneveHa Touka npes TabneT, nanron unu mobureH TenedoH, KakTo 1 Aa Aasa HaPEXAaHWA 3a NOKYNkKa
1 npogaxba Ha (PUHAHCOBWM UHCTPYMEHTU Ha MHBECTULMOHHWUTE NOCPEeAHWULIM Ha APYXeCTBOTO No uan
CBAT.

Ot obfABABaHETO Ha U3BBLHPEAHO nonoxeHve B bbnrapus dupmara paboty ¢ HamaneH nepcoHan B
ohuca, KaTo AeXypcTBa AaBaT Camo Cryxutenute oT oTAen ,YnpasneHue Ha noptdeinu®. OctaHanure
cnyxwvtenu paborat 6e3 npobnem AUCTaHLMOHHO OT AOMOBETE CU, KaTo TOBa He € AOBESO NO HUKaKLB
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3a eoduHama, 3aebpuieawla Ha 31.12.2019 a.

Ha4H A0 cnvpaHe Ha pabortara no ynpaBneHWe Ha noprdennuTe Ha KNMeHTUTe U (poHIOBETE, He €
HapylweHa NO HUKaKbB HauUMH KOMYHWUKaUMSATa C KNUEHTW U KOHTpareHTW. OrpaHuueHn ca cpewuTe ¢
BbHWHK fiuLa B oduca, HO bupmara € ocurypuna Bb3MOXHOCT 33 CBOUTE KMWEHTW ga noanvcear
Be3nnaTHO NO eneKTPOHEH MbT BCUYKM HeoBXOaMMM AOKYMEHTW npe3 cuctemara Ha Evrotrust, kosro
rapaHtupa uaeHTUUKaUMS Ha HacpewHata cTpaHa. [pyXecTBOTO CbWO MOXe fAa OTKpuea
OUCTaHLUMOHHO WHBECTULIMOHHN CMETKW (Aa NOANUCEA AOroBOpY 32 AOBEPUTENHO ynpaBneHue) 3a HOBK
KIMEHTW, KaTo e Cb3Aano 3a LenTa noptan npes caita cu. Cv3gaaeHa e npoueaypa 3a AUCTAHLUMOHHO
€neKTPOHHO CbbupaHe Ha Heobxogumata MHGOPMaUWs M AOKYMEHTauus, W Ha waeHTUWKALMA W
aBTEHTUKaLMA Ha HOBUTE KNUeHTW. HabnioaeHueTo OT rneaHa Touka Ha ynpaBneHue Ha pucka Bbpxy
BCUMKM MpOLIECH W pesysnraT MNpu ynNpaBREHWeTo Ha poseputenHute w hoHgosute noptdeinu
npogbkaea 6e3 npexLceaHe.

Excnar AceT MeHWIXMBHT He O4YaKBa AVNPEKTHO 3HAUMTENHO Bb3AeicTBUe Ha ennaemusTa ot COVID-19
BbpXy CBOWTE onepauuv M (PUHAHCOBO CLCTOSIHME. AKO enuaemusTa aosege Ao Abnboka w
NPoAbMIKUTENHA CBETOBHA peLiecus, BOAELLIa A0 3HA4YUTENEH cnag Ha (hUHAHCOBUTE Nasapu, TOBa MOXe
£a BNOLIW NepcnekTuBuTe 3a NpuxoauTe U neyantute Ha upMaTa — KakTo U Ha BCAka apyra coupma B
TO3W CEKTOP — B CPERHOCPOYEH NNaH.

3a uenuTe Ha ropvLHUAT huHaHcoB oT4eT 3a 2019 roauHa, pLKOBOACTBOTO OTLEHABa edekTa Ha Kosuna-
19 kaTo HekopurupalLo cbbuTre, HacTLNUNO cnea aararta Ha GanaHca.

MNpeacTasAHeTO Ha hoHAA (M3MEPEHO Ype3 SMEHEHMETO Ha NapaMeTbpa ,HETHa CTOUHOCT Ha aKTuBuTe
3a eaHa aKkuus wnu 3a eavH Aan') ce Bnusie AWPEKTHO OT ABWKEHWETO Ha UeHuTe Ha huHaHCcoBWUTE
MHCTPyMeHTU B nopTdpeiina Ha ¢oHaa. B TO3M CMUCHN ako CBETOBHATa MKOHOMWYECKA Kpuaa,
npeawssukana ot mepkute cpetly COVID-19, noenuse HeraTMBHO Ha hMHAHCOBMTE Nasapy U KOHKPETHO
Ha nasapHwWTe LeHU Ha UHCTPYMeHTUTe B nopTdeina Ha ¢oHAa, TOBA Lje ce OTPask HeraTUBHO M Ha
npeacrassHeTo Ha doHaa. TosBa € U3LUANO NasapeH pPUCK, KOMTO € ONWUCaH HaANEeXHo B NPOCNeKkTa Ha
¢doHAa n He e OT onepaTMBeH UNW M3BbHPEAEH xapakTep. BpemeBata pamka v gbnbounHaTa Ha
¢huHaHcoBaTa Kpu3a, nopoaeHa ot mepkute cpewly COVID-19, He morar aa 6baar nporHosvpaxu. Moxe
Aa ce NPOorHo3unpa, Ye NasapHUAT PUCK, 3MEPEH KaTo BONATUNHOCT B LIEHWUTE HA CBETOBHUTE (hMHAHCOBH
nasapu, we ce nosuwi. N3sbH NoBULLIABAHETO Ha NasapHWs puck cutyauusita ¢ COVID-19 He ce ovaksa
Aa UMa pyro oTpaxeHue BbpXy onepauvuTe n pesynrarute Ha ooHga.
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FloauweH goknan 3a geMHoOCTTa Ha
BopcoBo TbpryBaH oHa
Excnar Makeaonua MBU10 IOCUTC BT®
3a roguHara, 3saBbpuBawa Ha 31 aekemspu 2019
(npoabnXxeHue)

Loknad 3a epewka om cnedeaHe cbobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHuama KvM OeliHoCMIMa Ha KOMeKMUSHUME UHEECIMUULOHHU CXeMu, ynpaensagalyume
Opyxecmea, HaulUOHaHUMe UH8eCMUUUOHHU ¢hoHAOse U nuyama, ynpaensealyu anmepHamueHu
UHeecmuyUoHHU ¢hoHdosee.

ISIN Wme Ha GopcoBo TLpryBaH OvakBaHa rpewka  Peanuaupaua rpeiuka
donn OT cneaBaHe 3a OT cneaBaHe KbM
2020 r. 31.12.2019 r.
BGMACMB06181 Expat Macedonia MBI10 A0 10% 4.41%*
UCITS ETF
ISIN Wme Ha 6opcoBo DoxopHocT Ha  [lOXOAHOCT Ha Paznuka npu
TLPryBsaH doHa BT® 2019 r. nHAeKkc 33 2019 cneneHe 3a
r. 2019 r.
BGMACMB06181 Expat Macedonia 31.49% 32.27% (0.78)%

MBI10 UCITS ETF

* PeanuanpaHarta rpewka OT crnefisaHe € U34nCneHa Bb3 OCHOBA Ha CeAMUYHW CTOWHOCTM 3a 52
ceamuum, npeaxoxaaiu 31.12.2019r.

3a 2020 r. oyakBame rpewkara OT cneaBaHe Aa He HaaxeBbpns 10% c ornea Ha orpaHuueHara
ncTopus Ha Toprosus ¢ Gopcoso TbpryBaHw hoHAOBe Ha ObLNrapCkua nasap, CbOTBETHO W Ha
GopcoBo TuprysaH ¢oHa ,Expat Macedonia MBI10 UCITS ETF".

lpewkata OT cneasaHe € BONATUAHOCTTA (M3MEpPEHa upe3s aHKanM3MPaHoTO CTaHOAPTHO
OTKNOHEHWUE) Ha pa3nukara mMexgy roguwHara AoXOAHOCT Ha POHAA W roanwiHaTa AOXOAHOCT Ha
camun Ungexc. MNo-Hucka rpeluka oT cneasaHe o3Havaea no-6nusko cnepeade Ha WHpekca. Tosa
He e CbWOTO KaTo pasnuka npu cnefeHeTo, KOATO € NpoCTO pasnukata mexgy AOXOAHOCTTa Ha
®doHaa v Tasn Ha PedepeHTHUA HAEKC 3a onpeaeneH nepuoa oT Bpeme. Pasnukarta npu crneaeHeTo
nokasea C KOnko npoueHTa POHALT ce € npeacTtasun no-gobpe wnu no-3ne ot MHaekca, gokato
rpewkara OT cneAeHe nokasea NOCTOAHCTBOTO 8 pasnukata B nNpeAacTaBsHETO Ha doHga v
PedepeHTHUsZMHAEKC.

Hwvikonait Bachkne
U3nvnHutenex Qupektop

[daHnen [JoHuyes
UneH Ha CbBeTa Ha aupe Te
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DEKNAPALIUA 3A KOPMOPATUBHO YNPABINEHUE

HacToswara geknapauus e usroteeHa Ha ocHosaHue 4n.40 oT 3akoHa 3a Cc4eToBOACTBO,
CbrnacHo n3nckeaHunTa Ha 3akoHa 3a nybnuyHo npeagnaraHe Ha UeHHn KHwka

O6wWwn nonoXxeHun

Excnar Makeaonus MBU10 IOCUTC BT® (doHpa) € nacMBHO ynpaensasaH oHA U Ce npuabpxa
KbM METOAa Ha NbNHO (PU3MYECcKo pennukupaHe Ha uiaekca MBI10. PeructpupaH e 3a Tbproeus
Ha bunrapcka cdoHgosa Gopca u Frankfurt Stock Exchange (XETRA) ¢ Gopcoe koa MKK1.
lenHocTTa Ha PoHpa obxBawa nspnasaHe u npogax6a Ha ASNOBe, NPEaOCTaBALLW eiHaKBM Npaga
Ha TexHuTe nputexarenu. bpoaT agsanose Ha PoHAA Ce NPOMEHS B 3aBUCUMOCT OT obema
U3BBPLUEHN Npoaaxtu n o6paTtHo nskynyeaHe Ha aganoee. CbrnacHo [lonbnHutenHuTe pasnopeatu
Ha 3aKoHa 3a CHeTOBOACTBOTO Ce ABSBA NPEeANPUATME OT obLecTBeH UHTepec. B ToBa cu kauecTso
doHAa NpeacTaBs HacToALaTa Aeknapauus 3a KopnopaTUsHoO ynpaBneHue KaTo YacT OT roauliHaTa
hUHaHcoBa OTYETHOCT

doHAaa ce opraHuavpa u ynpasnsea oT Ynpasnseawlo apyxectso Exkcnat Acet MeHnaxmuHT EAJ
(YA). Npu ynpasneHneTo Ha coHAa ce cnaseat MpocnekTa u BCuukn npasuna Ha GoHAa, KakTo
BCUYKW Npasuna, NONUTUKK W BLTPELHN pasnopeadu Ha Y[, kakTto u Koaekca 3a kopnopaTusHO
ynpasneHne opaobped ot npeacepatens Ha KOH. doHpa He nputexasa cobCTBEHU
aAMVHNCTPATUBHW, YNPaBUTENHN N HAA30pHK opraHu. doHaa e peructpupad B Peructvp Byncrar
KbM AreHuusTa no BnuceaHunTa ¢ bynctar kog 177241399. AgpechT Ha ynpasneHue Ha doxaa u
Ynpasnssatloto apyxectso e Codus, MK 1000, yn. ,Meopru C. PakoBcku“ 96A.

OCHOBHYW XapaKTepUCTUKN Ha CUCTeMUTEe 32 BbTpelleH KOHTPON U ynpasrieHWe Ha pucka
Cncremarta 3a BbTpeLLEH KOHTPON npunarala oT Ekcnat AceT MeHUAXMBHT Npy YNpaBneHneTo Ha
®oHAa BKNIOYBA CNeAHUTE KOMMOHEHTMW:

e Konmponnxa cpeda obxBatua criefHUTe eneMeHT — OpraHn3auuoHHa CTpYKTypa, BbanaraHe
Ha NPaBOMOWMWS W OTFOBOPHOCTKW, aHraXWMEHTU Ha nuuara, HaToBapeHu ¢ obuwloTo
ynpasneHue, aHraXXNMEHT 3a KOMMNETEHTHOCT, NONIUTUKKU W NPAKTUKK, CBbP3aHu C YOBELLKUTE
pecypcu, cunocodusn n onepaTmseH CTUN Ha PbKOBOACTBO, LEHHOCTU U €TUYHO NoBedeHve

* OueHka Ha puckoeeme - [lpu ynpaeneHueto Ha PoHAA YNpaBnABaLLOTO APYXECTBO
n3nonsea CTporo onpeaeneHn numuTy, onucanu s MNMpaeunara u MNpochekTa Ha ¢oHaa

* UHgopmayuoHHa cucmema — NHdopMaLMOHHaTa cUCTeMa BbB Bpb3ka C (PUHAHCOBOTO
otyntaHe Ha PoHAa cnepBa Aa ce pasrnexaa kato CbBKYMNHOCT OT BCUYKW Npasuna,
npouecu U npoueaypu Ha doHaa n Ha Y]

e KowmponHu feliHocmu — OCbLIECTBRBAHETO Ha ehEKTUBEH KOHTPON BbPXY M3rOTBAHETO Ha
tbuHaHcoBM OTUETU Ha DoHAA, € eAUH OT NPUOPUTETUTE Ha PHKOBOACTBOTO Ha Y[

o Tekywo HabmodeHue Ha koHmponume — Ha HVBO ynpaBnsBaLlo apyxecTso e o6ocobeH
otaen BvTpeLleH KOHTPON U HOPMaTUBHO CLOTBETCTBME, KOMTO OCHLUECTBABA Nperneau Ha
AeHOCTTa, TeKyLLWM U NepuoaNYHN Nperneaun Ha cuctemara v npouecute. MNposepkute oT
CTpaHa Ha BbLTPELWHWA KOHTPOSl Ca HacodYeHW KbM YCTaHOBSIBaHE CNasBaHETO Ha
3aKOHOBUTE U BLTPELUHW Npasuna v npoueaypy.

Wndopmaumna no unen 10, naparpad 1, 6yksu "8", "r", "e", “3" u "u" or QupekTuea
2004/25/EO wa EBponeickust napnameHT u Ha CbBeta oT 21 anpun 2004 r. OTHOCHO
npeanoXeHUATa 3a NOrNbLIaHe

e VHgopmayus 1o 6. 8) - 3HaYUMU NPEKU UL KOCBEHU aKUUOHEPHU ydacmusi (8KITIOYUMETHO

KOCB8BHU aKUUOHEPHU yyacmus 4pe3 nupamMudantu cmpykmypu U KpbCmocaHu akyUuoHepHU
yyacmus) no cmucbna Ha yneH 85 om [upekmuea 2001/34/E0:
Mpe3 orueTHuA nepuos PoHAa He e nonyvyasan yBeAOMIIEHVs 33 Npuaobutn wunu
npoaaaeHu NPSiko Unu Ypes NOCPEeAHULM AAN0BE, OTrOBapALLM Ha KPUTEPUUTE NOCOMEHU B
un. 89, nap. 1 ot Aupektusa 2001/34/EO, cBBbP3aHM C NPOMEHU B NPUTEXaBaHW NpaBa Ha
rnac.
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e Uughopmayus no 6. &) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC CrieyuanHu npasa
Ha KoHmpon u onucaHue Ha me3u npasa — Hama akuMoHepn CbC cneunanHn KOHTPOMHW
npasa.

e UHgopmayus no 6. e) - 8CUYKU O2paHUYeHUs 8bDXY npasama Ha af1ac, Kamo Hanpumep
02paHUYeHUs1 8bPXY Npasama Ha efac Ha npumexamesnume Ha onpedenieH NPoUueHm unu
6pol enacose, KpaliHu cpokose 3a ynpaxHsieaHe Ha npaeama Ha 2nac unu cucmemu,
nocpedcmeomM Koumo ype3 CbmpyOHUYECmeo C Opyxecmeomo (buHaHcosume npasa,
npedocmaeeHu Ha UEHHUME KHUXa, ca omOefieHu om npumexasaHemo Ha UeHHUme
KHUXa -- HAmMa orpaHnyeHns BbpXy Npasata Ha rac Bbpxy 4AnoBse.

o Unpopmayus no 6. 3) - npasunama, ¢ KOUMO ce peaynupa HazHayasaHemo unu cMaHama
Ha yneHoee Ha Cbeema U 6HaCAHeMO Ha U3MEeHeHUSs 8 yupedumenHusi 002080p
doHaa HAMa cobCTBEHW ynpaBUTenHU opraHu. POHABT e opraHuaupaH v ynpasnssaH ot Y[l
Exkcnat AceT MeHUAXMBHT.

e UHepopmayusa no 6. u) - npasoMowusma Ha yjleHoeeme Ha cbeema, U No-CrneyuasnHo
npasomo da ce emMumupam unu UsKynyeam o6pamHo akyuu.

o ®oHALT MOXE fAa u3gasa u U3Kynyesa obGpaTHO AANOBe Ha exeaHesHa 6asa CbrnacHo
Mpaeunarta u MpocnekTa.

Hara: 01.04.2020/r.

Hukonaii Bacungs
UsnbnHuTeneH gmpekTo

Danuen [oHues ;
Unen Ha CbBeTa Ha AKP pute |
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[loknag Ha He3aBucumKUa oanTop

[o nputexxaTtenuTte Ha Aanose

B 6opcoBo ThbpryBaH hoHA

~EKkcnat MakegoHua MBIN10 KOCUTC BTO"
Aoknag OTHOCHO oAuTa Ha PUHAHCOBUA OTYeT

MHeHue

Hue n3sbpLuMXMe 0anT Ha NPUNOXKEeHUA hMHAHCOB OTYET Ha 6OPCOBO ThpryBaH toHa EkcnaT
MakepnoHna MBN10 IOCUTC BTD" (,,DoHaa"), BKkNloYBaLL OTHYET 38 (PUHAHCOBOTO CLCTOAHME
kbM 31 pekemBpu 2019 roguHa, oTyeT 3a BCeobXBATHMA A0X0A, OTYET 3a NPOMeHWTe B
cobCcTBEHMUA KanuTan U OTYeT 3a NapuyHUTE NOTOLUM 3a roAMHATA, 3aBbpLUBALLIA HA Tasu AaTa,
KakKTO W NOACHUTENHW 6eneXxkn KbM (UHAHCOBUA OTYeT, CbAbpXawm wn obobujeHo
OMOBECTABAHE Ha CbLLLECTBEHUTE CHETOBOAHU NONUTUKW.

Mo Hawe MHeHue, NPUNOXEHWAT (PUHAHCOB OTYET AaBa BAPHA WM YeCTHA NpeacTasa 3a
(PMHAHCOBOTO CbCTOAHME Ha @oHaa KbM 31 pgekemBpu 2019 roguHa u 3a HerosuTe
(PMHAHCOBU pe3ynTaTu OT AeNHOCTTa U NapUYHUTE My NOTOUM 3a rogMHaTa, 3aBbpLUBaLLA Ha
Ta3un Aarta, B CbOTBETCTBUE C MexayHapoaHuTe CTaHaapTH 3a (huHaHCcoBO oTYnTaHe (MCOO),
npueTu ot EBponenckmna cuios (EC).

Ba3sa 3a uspasfBaHe Ha MHeHue

Hue u3BbpwMXMe HALMA OAUT B CbOTBETCTBUE C MeXxayHapoaHuTe oauTOPCKW CTaHAapTy
(MOC). HawmTe OTroBOPHOCTU CbLINACHO Te3M CTaHAApPTW Ca OMWUCaHW AOMbAHUTENHO B
pasgena oT HawwuA aoknag ,,OTroBOPHOCTN Ha oauTOpPa 3a oauTa Ha hbuHaHcosua otyeT”, Hue
cMme Hesasucumm ot DoHpa B CLOTBETCTBME € MeXAyHapoaHWA eTuYeH KOAeKC Ha
npodecnoHanHuTe  cuyetoBoguTenu  (BKAIOUMTENHO  MexayHapoaHu  CTaHAapTM  3a
He3aBUcMMOCT) Ha CbBeTa 3a MeXyHapoaHU CTAHAAPTKU NO eTuka 3a cyetosoauTenn (Koagekca
Ha CMCEC), 3aefHO C eTUYHUTE MU3UCKBAHWUA HA 3aKOHa 3a He3aBUCUMUA (PUHAHCOB OAUT
(BHOO), NpnnoX1MMN NO OTHOLLEHNE Ha HALLWA OAWT Ha (PMHAHCOBMUA OTYeT B Bbarapus, KaTo
HUe N3Nb/IHUXME U HALLUTEe APYrY €TUYHU OTFOBOPHOCTU B CbOTBETCTBUE C M3UCKBAHUATA HA
3H®O n Kopekca Ha CMCEC. Hue cuntame, 4e oauTOPCKUTE AOKA3ATENCTBA, NONYUYEHN OT HaC,
€a AOCTaTbYHM U YMECTHU, 3a Aa ocurypaT 6a3a 3a HalleTo MHeHue.

III - YneH Ka bpHCT 1 AHr Tnoban
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O6pbilyaHe Ha BHUMaHMe

O6pbllaMe BHUMaHME HA NOACHUTeNHa benexxka N2 17 Cvbutua cnep aatarta Ha OTYETHUA
nepuon, KOATO OMNOBECTABA CbLECTBEHO Hekopurupawlo cwvburtne, C€Bbp3aHO C
pasnpocTpaHeHWeTO Ha nNaHgeMuATa OT KopoHasupyc (COVID-19). HapywaBaHeTo Ha
obuyaitHaTa MKOHOMMKYecKka feinHocT B EBpona B pesynrtar Ha COVID-19 Moxe aa nosnuse
HebnaronpuATHO BbpXy onepaunnTe Ha DoHAa, B YACTHOCT KaTo pe3ynTaT oT NosBulLEHa
nasapHa BonaTunHocT. Nopaaun Henpeackasyemara guHammka Ha COVID-19, npakTuyecku e
HEeBb3MOXHO Aa Ce HanpaBu HageXAHO U3MepuMa npeueHKa Ha noTeHuManHua edekT Ha
naHaeMuATa. HawweTo MHeHWe He e MoanucULMpPaHo No OTHOLEHWe Ha TO3W BbPOC.

KniouyoBn 0AUTOPCKKU BBNPOCH

Knto4oBu 0guTOPCKM BLMAPOCU €A Te3M BLMPOCU, KOUTO CbINACHO HallaTta npodecnuoHanHa
npeueHka ca 6unu C Hai-ronAMa 3HaYMMOCT NPU OAMTA Ha (PMHAHCOBUA OTHET 3a TeKyLUA
nepuog. Tesn BbNPOCK Ca pasrniefaHn KaTo YacT OT HaLLMA OAWUT Ha (OMHAHCOBUA OTYET KaTo
LANO U HOPMUPAHETO Ha HALLETO MHEHUWE OTHOCHO Hero, KaTo HWe He NpefocTaBAMe OTAENHO
MHEHWe OTHOCHO Te3u BBLMPOCU. 3a BCEKM BLMAPOC, BKAOMeH B Tabnauuata no-pony,
ONUCAHUETO Ha TOBA Kak To3u Bbnpoc Gelwe aapecupaH Npu NPoBeAeHUA OT Hac oauT, e
HANPaBeHO B TO3W KOHTEKCT.

Hve wu3NMbAHUXME HawuTe OTFOBOPHOCTHM, OMUCAHM B pasfena oT HalwuAa [oknag
+OTrOBOPHOCTU Ha 0AUTOPA 3a 0AWUTA HA MHAHCOBMA OTUYET", B T.4. MO OTHOWEHME Ha Te3u
BbNPoCcU. CbOTBETHO, HALLMAT OAUT BK/IOUMM U3MbLIHEHWETO Ha Npoueaypu, paspaboTeHu B
OTrOBOP Ha HalwlaTa OUEeHKa Ha PUCKOBETEe OT CbLLECTBEeHW HEenpaBWiHW OTYMTAHWUA BbB
hvHaHcoBMA OTYeT. Pe3yntatute OT HaWMUTe OAWTOPCKM NPOLEAYPW, BKNIOUMTENTHO
npouegypwTe, U3NbAHEHU Aa aApecupaT BbNpocuTe No-Aony, ocurypsasat 6asa 3a HaweTo
MHeHMWe OTHOCHO OAMTa Ha NPUNOXKEHUA (PMHAHCOB OTHeT.

banaHcoBa CTORHOCT HA hUHAHCOBHN GKTNBU, OTHUTAHMU 110 cnpasennunsa CTOMHOCT B neyanbara u 3arybara

OnosecTaBaHNATa Ha POHAA N0 OTHOLUEHUE HA (PUHAHCOBUTE aKTUBM, OTYUTAHM MO CrIPABenMBa CTONHOCT B
rneyanarta v 3arybara ca BK/toyeHu B [1ocHuTeHa 6enexka 6 KbM (hHaHCOBUS OTYeT.

B T1asm obnact, Hawute  OAUTOPCKM

npoueaypy, Hapeg C Apyrvi Takmea, BKAKOYMXA:

e Pa3bupaHe 1 obxoxpaaHe Ha nNpouyeca no
oueHKa Ha (OPMHAHCOBKM aKTUBU, OTYUTAHU
no cnpasegnnea CTOWHOCT.

e [IlpoBepka Ha CbWECTBYBAHETO Ha
(hMHAHCOBUTE aKTMBW, OTYMTAHM NO
CCIM3, upes nonyyasaHe u cpaBHeHWe [0
NnoTBbLPAUTENHO NUCMO OT bBaHkara
penosutap Kem 31 gekemspu 2019 1. ¢
aHanus fganu nybnuuHute ApyXecTsa, B
KOWUTO ®oHAabT  oTUMTA yyactua
pennvkupart nHgekca MBI10 KbM Kpas Ha
OTYeTHUA nNepuoga.

Kbm 31 pekemBpu 2019 r. QoHABLT oTUMTa DMHAHCOBU aKTUBU
no cnpasegnunea CTOWHOCT B nevanbata u 3arybata (CCM3) B
pa3Mep Ha 237 xunaav NeBa, KOUTO BK/KOYBAT HEKOHTPONMPALLY
ydactma B nybnnMuHM ApyXKecTBa, KakTO e OnoBeCcTeHO B
NoACHUTENHA Benexka 6 KbM huHaHCOBUA OTYeT. Tesun yyacTun
ce nputexasat oT DoHaa B pe3ynTaT Ha PennuKupaHe Ha
uHgekca MBI10 n cboTBETHO, TAXHATa cnpaseanuBa CTOMHOCT ce
onpepens Ypes nNpenpartka KbM Ny6ANKyBaHN LEHOBU KOTUPOBKM,
BanaHcoBata CTOMHOCT Ha cpuHaHcosBuTe aktTuBuM Ha DoHAa,
otuntaim no CCIM3 e ocHoBeH hakTOp npu onpegaensHe
CTOMHOCTTA HA HEroBWUTE HETHW aKTUBKM KbM OTYeTHaTa AaTta u
CbOTBETHO, MMa CbLIECTBEHO BAUAHWE BbLPXY (UHAHCOBUTE
nokasarenu, 6asMpaHun Ha Tasu CTOMHOCT U U3MEHEeHWATA B Hes.
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Mopaau cbulecTBEeHOCTTa Ha (hMHAHCOBUTE 3KTUBM, OTYNTAHU MO
CCNM3, kato eneMeHT Ha hnHaHcoBKUA oT4HeT Ha DOoHAA, U Tbii KaTo
Te ca KMo4voB hakTop 3a onpeaensaHe Ha CTOMHOCTTA Ha HETHUTE
akTuen Ha DoHAa n Ha HeroBuTe pes3ynTaTu OT AeWHOCTTa, Hue
CMe onpepenunu To3u BbPOC KaTo KNIOYOB OAUTOPCKM BbNPOC.

Mposepka Ha oLueHABAHeTo no
cnpaseanMea CTOMHOCT Ha hMHAHCOBUTE
aktuek, otuntaim no CCM3, ypes
cbnocTtaBAHe Ha n3nonssaHnTe ot QoHpa
LeHOBU KOTUPOBKU KbM 31 pekemspu
2019 r. ¢ ny6nn4HO [OCTLMHU NasapHU
AQHHW W TecTBaHe Ha TexHuJeckaTa
TOYHOCT Ha N3UnCNeHnATa Ha
cnpaeepnvearta CTOWHOCT ]
U3MeHeHuATa, oTyeTeHM B nNevyanbarta u
3arybara 3a oT4yeTHMA nepuoa.

OueHka Ha ageKkBaTHOCTTa U YMECTHOCTTa
Ha onosecTAaBaHuATa Ha  QoHpa,
CBbp3aHM € (UHAHCOBUTE  aKTUBM,
OTYMTAHW NO CnpaBeg/MBa CTOWHOCT B

neyanbara u 3arybara.

Apyra nHdopmayua, pasnuvHa oT (GUHAHCOBUA OTYET U OAUTOPCKUA AOKNaA BbPXY
Hero

P5K0BOACTBOTO HOCK OTFOBOPHOCT 3a ApyraTa uHdopmauua. pyrata MHGOpPMaLMA ce CbCTou
OT AoKNag 3a AelHOCTTa, B T.4Y. AeKNapauuA 3a KOPNopaTMBHO yNpaBfieHue, WU3roTBeH OT
PbKOBOACTBOTO CbINACHO NaBa ceAMa OT 3aKOHA 3a CYETOBOACTBOTO, HO He BKNIOYBA
(OUHAHCOBUA OTUET U HALLWA OANTOPCKMW [OKNaA, BbPXY HEro, KOATO NOMyYnxMe npeauw gararta
Ha HALUWA OAUTOPCKU fOKNaA.

HaweTto MHeHMe OTHOCHO (hMHAHCOBMSA OT4YeT He o6xBaLya Apyrata UHOPMAaLUA U HUE He
u3pasnsBaMe KakBaTo U 1a e hopMa Ha 3aKNI0YEHNE 3@ CUrYPHOCT OTHOCHO Hesl, OCBEH ako He
€ U3PUYHO NOCOYEHO B A0K/IAAA HU U 40 CTENeHTa, A0 KOATO e NOCOYEHO.

BbB Bpb3Kka € HaLIWMA 0AUT Ha (HMHAHCOBUA OTYET, HallaTa OTFOBOPHOCT Ce CbCTOM B TOBA fa
npouyeTem ApyraTta MHMOPMALMA U MO TO3M HAYMH A NPeLeHNM a1 Ta3u Apyra uHQopMaL s
€ B CbLUECTBEHO HECHOTBETCTBUE C (DUHAHCOBUS OTYET UK C HALUMTE NO3HAHWUA, NPULobUTK
Nno BpeMe Ha oauTa, UNU MO APYr HAYMH U3MMeXAa @ CbAbpXa CbLUECTBEHO HenpaBWUAHO
poknagsaHe. B cnyyaii ye Ha 6a3aTta Ha paboTaTa, KOATO CMe U3BbPLUMAY, HWe AOCTUIHEM [0
3aKMI0YeHNe, Ye e HanuLe CbLLecTBeHO HEeMpPaBWIHO AOKNaABaHe B Tasu Apyra uHhopMayms,
OT Hac ce U3NCKBa fa foknaasame To3u akT.

HAaMame KakBo Aa goknagBame B TOBA OTHOLLEHMe.

. oy
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OTroBOpHOCTU Ha pPbLKOBOACTBOTO W NMUATA, HaToBapeHU ¢ obWo ynpasneHue 3a
¢nHaHcoBUA oTueT

PbKOBOACTBOTO HOCY OTFOBOPHOCT 3@ U3rOTBAHETO U NPeACTaBAHETO Ha TO3U (PUHAHCOB OTYET,
KOTO paBa BAPHAa W YeCTHa NpeacTasa B cboTBeTCTBME ¢ MCDO, npuetn ot EC 1 3a Takaea
CUCTeMa 33 BbTPeLIeH KOHTPON, KaKBaTO PbKOBOACTBOTO onpefena Kato Heobxoauma 3a
OCUrypsABaHe U3roTBAHETO Ha (PUHAHCOBM OTYETWU, KOUTO HE CbAbPXKAT CblLECTBEHM
HeNPaBWUNHN OTYUTAHWA, HE3ABUCHMO AANM AbMKALLM CE HA U3MaMa UK rpeLLIKa.

Mpy M3roTeAHe Ha (DUHAHCOBUA OTYET PLKOBOACTBOTO HOCKM OTFOBOPHOCT 3a OLEHABaHe
cnocobHoctTa Ha DoHAA Aa Npoab/mKU Aa (hyHKUMOHUPA KaTo AeiCTBaLLO NpeanpuAaTHe,
OnoBecTABankY, KOraTto ToBa € NPWIOXMUMO, BbMPOCK, CBLP3aHW C NPEANONoXKeHWeTo 3a
AenCcTBaWo npeanpusaTME W M3NON3Balku cyeTosBofHaTa 6asa Ha OCHOBaTa Ha
NPeAnonoXeHUeTo 3a AeiCTBaLLo NpeanpuATUe, OCBEH ako PbKOBOACTBOTO He Bb3HaMepsaBa
Aa nukenavpa OoHAa WM Aa NpeycTaHoBWM [ENHOCTTa MY, WAM aKo PbKOBOACTBOTO Ha
NpakTMKa HAMA Apyra anTepHaTWBa, OCBEH fa MOCTbMU MO TO3M HaUMH.

Nuuata, HatoBapeHn c 06Wo ynpaBneHue, HOCAT OTrOBOPHOCT 33 OCbLLECTBABAHETO Ha
Haa3op Hag npoueca No dMHaHCoBO oTYMTaHe Ha MoHaa.

OTroBOpPHOCTU Ha oauTopa 3a oauTa Ha (DMHAHCOBUA OTYeT

HawwTe uenu ca pa nonyymm pasyMHa CTENeH Ha CUrypHOCT OTHOCHO TOBA Aany (OUHAHCOBUAT
OTYET KaTo UANO He CbAbpKa CbLUECTBEHU HENPaBWAHM OTYMTAHMA, HE3aBUCUMO AANM
AbMXKALM Ce Ha U3mMaMa WK rpeLuka, v Aa u3nanem OAUTOPCKM AOKNag, KOMTO Aa BKAOYBA
HALLeTO 0AUTOPCKO MHEHWe. PasyMHaTa CTeneH Ha CUryPHOCT @ BUCOKA CTEeNeH Ha CUrypHOCT,
HO He e rapaHuus, 4e 0AWT, M3BbPLUEH B CboTBeTcTBME ¢ MOC, BMHArW Le paskpusa
CbLUECTBEHO HENPaBWNHO OTYWTAHE, KOraTo TakoBa CbLUEeCTBYBa. HenpasuNHW OTYMTaHUWA
MOraT A1a Bb3HUKHAT B Pe3yNTaT Ha M3MaMa UM rpeLlka U ce CYMTAT 3a CbLUECTBEHU, ako 61
MOrN0 PasyMHO fla Ce 04aKBa, Ye Te, CAMOCTOATENHO MMM KaTO CbBKYNHOCT, 6uxa Mornun aa
0KaXkaT BIUAHNE BbPXY UKOHOMUYECKUTE pelleHus Ha noTpebutenute, B3EMaHN Bb3 OCHOBA
Ha TO3W (PMHAHCOB OTyeT.
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KaTo yacT ot oguTa B cboTtBeTcTBME ¢ MOC, HMe usnonssame npodecuoHanHa npeueHka v
3anassaMe NpoecuoHaneH CKeNTMUMU3bM Mo BpeMe Ha Lenua oguT. Hue cblo Taka:

— uaeHTUbULMpamMe U oLeHRBaMe PUCKOBETE OT CbLUECTBEHW HeNpPaBWIHW OTYUTAHUA BbB
(PUHAHCOBMA OTYET, HEe3aBUCMMO [anu [Ab/XKalWM Ce Ha W3MaMa WAM  rpeLLka,
paspaboTBame W M3NbAHABAME OAMTOPCKM NPOLIEAYPU B OTFrOBOP Ha Te3n pUCKOBE W
nonyyasame OAMTOPCKM AOKA3aTeNCTBa, KOMTO Aa cCa AOCTAaTbYHM W YyMeCTHM, 3a fAa
ocurypAT 6asa 3a HaleTo MHeHWe. PUCKDBT Aa He Gbae pasKkpuTO CbLLECTBEHO HeNPaBUAHO
OTYNTaHe, KOeTO e pe3ynTaT OT M3Mama, e NO-BUCOK, OTKONKOTO PUCKA OT CbLUECTBEHO
HenpaBWUHO OTYMTAHE, KOETO € Pe3yNTaT OT rPeLLIKa, Thil KaTO U3MamaTa MoOXe Aa BKIOYBA
TalHO cnopasymnaBaHe, canwuduumpaHe, npeaHaMepeHn Nponycku, U3ABAEHUA 3a
BbBeX/[laHe Ha oAuTopa B 3abnyxaeHue, KakTo M npeHebpersaHe unu 3aobukansHe Ha
BbTPELUHUA KOHTPON.

— nony4asame pasbupaHe 3a BbTPELUHUA KOHTPON, UMALl OTHOLIEHWe KbM oaWTa, 3a Aa
paspaboTuM OAUTOPCKM NpouUeaypW, KOUTO fAa ca NOAXOAAWM NPU KOHKPEeTHUTe
obcToATencTea, HO He C Uen M3pasABaHe Ha MHEeHWe OTHOCHO e(EeKTUBHOCTTA Ha
BbTPELIHUA KOHTPON Ha QoHaa.

— OLeHABaMe YMEeCTHOCTTa Ha W3MOM3BaHWUTE CYETOBOAHM MOMAWUTMKWU W Pa3’yMHOCTTA Ha
CHETOBOAHWUTE NPUBAUSUTENHU OLIEHKM U CBbP3aHUTE C TAX OMOBECTABAHUA, HANPaBeHU OT
PbKOBOACTBOTO.

— AocTUrame [0 3aK/I0YeHUe OTHOCHO YMECTHOCTTa Ha W3non3BaHe OT CTpaHa Ha
PbKOBOACTBOTO Ha cyeToBoAgHaTa 6a3a Ha OCHOBATa Ha NPeAnoNOXeHUeTo 3a AeicTBallo
npeanpuATye 1, Ha 6asata Ha NONy4YeHUTe OOUTOPCKWN 1OKa3aTeNncTBa, OTHOCHO TOBa Aanu
e Hanuue CbLeCTBEHa HECUTYPHOCT, OTHACALLA Ce A0 CbOUTMA UNK YCNOBWA, KOMTO Buxa
MOrNY Aa NOPOAAT 3HAYMTENHN CbMHEHUA OTHOCHO CNOCOBHOCTTa Ha DoHAa Aa NPOALAXKK
A3 DYHKLUMOHMPA KATo AeMCTBALLO NpeanpusTMe. AKO HUe JOCTUIHEM A0 3aKnioyeHue, ye
€ Hanuue CbleCTBeHa HEeCUrypHoCT, OT Hac Ce W3UCKBa fAa NpusneveM BHUMaHWe B
OAWUTOPCKUA CWU AOKNAA KbM CBbp3aHUTE C TasuM HECUrypHOCT OMNOBECTABAHWA BbB
(PUHAHCOBUA OTYeT WAM B C/lyyali 4Ye Te3n OMNOBECTABAHWA €3 HeaaeksaTHW, fAa
MoautuumpaMe MHeHWeTo CU. HaluTe 3aKMIOMEHUA Ce OCHOBABAaT Ha OAUTOPCKUTE
A0Ka3aTencTea, NosyyeHu Ao AaTtata Ha oaUTOPCKUA HW aoknaf. Bbaelu cbbutna nnmn
ycnoBuA odaye morat aa cTaHaT npuunHa QoHALT Aa NpeycTaHoBK PYHKLUMOHUPAHETO CU
KaTo AeicTBaLWlo npeanpuaThe.

-— OLieHAABaMe UANOCTHOTO MpeacTaBAHe, CTPYKTYPa U CbabpXKaHWe Ha (PUHAHCOBMA OTYeT,
BKNIOYMTENHO  OMOBECTABAHWATA, W  [anM  (UHAHCOBMAT  OTYeT npeacTasA
OCHOBONONAralyuTe 3a Hero CAeNKM U CbOUTUA NO HAUMH, KOITO NOCTUrAa BAPHO U YECTHO
npeacTassHe.

Hne KomyHukupame ¢ nuuaTta, HaToBapeHu C 06O ynpaeneHue, Hapef C OCTaHanuTe
BbNPOCH, NNaHWMpaHuA obxBaT M BpeMe Ha M3Nb/AHEHUe Ha OAUTa W CbLUECTBEHWUTE
KOHCTataluun OT OAWTA, BK/IOYMTENHO CbLUECTBEHY HEAOCTaTbUW BbB BbTPELUHUA KOHTPOS,
KOUTO MaeHTUULMpaMe No BpeMe Ha M3BbPLUIBAHUA OT Hac OAMT.

Huve npefocTaBAMe CbLUO Taka Ha NMUATa, HATOBapeHu ¢ 0B6LLO YNpasneHne, UnBneHve, Ye
CMe U3MBLAHUAN NPUNOXKMMUTE eTUYHU U3UCKBAHWA BbB BPb3Ka C HE3aBUCUMOCTTA M ye Le
KOMYHMKMpame C TAX BCUYKM B3aUMOOTHOLUEHUA U IPYTY BbMNPOCH, KOUTO 61Xa MOrNN pasyMHO
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pa 6vgart pasrnexpaHu Kato nmaln OTHOWIEeHUWe KbM He3aBUCUMMOCTTA HU, a@ KOorato e
NPUNOXKUMO, U CBbP3aHUTE C TOBA NpeanasHn MepKu.

Cpef BbLAPOCMTE, KOMYHMKMPAHW C fiMLATa, HaToBapeHW C o6W0 ynpasneHwue, Hue
onpeaensiMe Te3W BbLNPOCU, KOUTO Ca 6WAM C Hai-ronAMa 3HAYMMOCT MpW OAMTA Ha
(PUHAHCOBUA OTHET 3a TeKyLUWMA MEepuof WU KOWUTO CNefoBaTeNHO Ca KIOUYOBU OAMTOPCKU
BbNpocu. Hue onuceame Te3n BbNPOCU B HALLWMA OAUTOPCKMU AOKNAM, OCBEH B C/yyauTe, B
KOMTO 3aKOH WNM HopMaTuBHa ypeaba Bb3NPenATCTBA NYGNUMUYHOTO ONOBECTABAHE Ha
WHGOPMALUA 3@ TO3M BbMPOC WK KOTaTo, B M3KIOUYMTENHO PefikU CAyYau, HUe peLuuMm, ye
AafieH BbNPOC He cnepBa Aa 6bae KOMYHUKUPAH B HALLWA [OKNAM, Thbil KAaTo 61 MOrNo pasyMHoO
Aa Ce 04akBa, Ye HebnaronpuATHUTE MOCNEACTBMA OT TOBa AelcTBMe 6uxa HaABMLLUWMAW
MON3UTe OT rNieAHa TOYKa Ha O6LLECTBEHUA UHTEPeC OT Tasu KOMYHUKaLMA.

[oknaa BbB BPb3Ka C APYr1 3aKOHOBWU U perynaTtopHu N3SNCKBaHUA

JonviHuTeNnHNn BbNPOCH, KOUTO NOCTABAT 338 [A0K/1aABaHe 3aKOHbBT 3a c4eToBOA4CTBOTO U
3aKoHBT 38 Ny6/IM4YHOTO NpeasiaraHe Ha LeHHU KHUXa

B ponbnHeHne Ha HalwWTe OTFOBOPHOCTW W AoKnaaBaHe cbrnacHo MOC, onucaHu no-rope B
pasaena ,[Apyra nHdopmauua, pasnuyHa ot (pMHAHCOBWA OTYET U OAUTOPCKWUA AOKNag BbpXy
Hero", No OTHOLWLeHWe Ha AokNafda 3a AeNHOCTTa, B T.Y. AeKNapauuaTa 3@ KOpnopaTuBHO
ynpasneHue, HWe wusnbAHUXMe W npoueaypute, aobaBeHM KbM u3nCKkBaHuTe no MOC,
CbrMNAacHo ,YKasaHUA OTHOCHO HOBW W pasLIMPEHU OAUTOPCKM AOKNaAM U KOMYHWKauusa oT
CTPaHa Ha ogutopa" Ha npodhecuoHanHaTa OpraHM3aunA Ha perucTpupaHuTe oguTopw B
Bvnrapua, UHCTUTYTa Ha gunnomupaHuTe ekcnept-cuetosogutenu (MOEC). Tesn npoueaypu
KacasT NpPoBEpPKU 3a HANUYMETO, KaKTO M NPOBEpPKKM Ha hopMaTa U CbAbPKAHWETO HAa Tasu
Apyra uHdopmalua ¢ uen Aa H1M NoANOMOrHaT BbB (hOPMUPaHE Ha CTAaHOBULLE OTHOCHO TOBA
Aanu apyrata WHGOpMaUMA BKNIOYBA ONOBECTABAHWMATA WM A0KNAABAHWATA, NpeaBUAEHWN B
lnaBa cegMa OT 3akoHa 3a CHETOBOACTBOTO M B 3aKOHa 3a Ny6NMYHOTO NpeanaraHe Ha LeHHH
KHWXa, (4n. 100H, an. 10 ot 3MNUK BbB Bpb3ka ¢ yn. 100H, an. 8, T. 3 1 4 ot 3NNUK),
npunoXxumn B bbnrapus.

CTaHoBMLLE BbB BPB3KA € 4/, 37, an. 6 0T 3aKOHA 3a@ CYeToBOACTBOTO
Ha 6a3aTa Ha usBbpLueHuTe npoueaypy, HaleTo CTaHoBHULLE e, Ye:

a) WHdopmayumaTa, BknloveHa B AOKNaAA 3@ AeMHOCTTA 3@ (pMHaHCoBaTa roauHa, 3a KOATO e
n3roteeH MUHAHCOBUAT OTYET, CbOTBETCTBA Ha (hMHAHCOBUA OTYET.

6) [oknagbT 3a AeitHOCTTa e U3roTBeH B CbOTBETCTBUE C M3UCKBAHWMATA Ha [nasa cegma oT
3aKoHa 3a c4eTOBOACTBOTO U Ha Yn. 100(H), an. 7 oT 3akoHa 3a Ny6An4YHOTO NpegnaraHe
Ha UEeHHW KHnXa.

B) B fAeknapauuATta 3a KOpnopaTMBHO ynpaBneHue 3a (OUHAHCOBATA FOfMHa, 33 KOATO e
n3roteeH (HMHAHCOBUAT OTYET, € NpeAcTaBeHa M3NCKBaHaTa cbrnacHo Mnasa cegma oT
3akoHa 3a cuyeToBofAcTBOTO M un. 100 (H), an. 8 ot 3akoHa 3a Ny6ANYHOTO NpeanaraHe Ha

LUEHHMN KHUXa UHhoPMaLMA,
M\J m} 6
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CTaHoBuLLe BbB BPb3Ka C Y1. 100(H), an. 10 BbB Bpb3ka c Yn. 100 H, an. 8, T. 3 u 4 0T 3aKOHa
3a Ny6nnMYHOTO npeanaraHe Ha LUeHHU KHUXa

Ha 6asa Ha u3BbplleHMTe NpoueAypu M Ha NPULOBMTOTO No3HaBaHe W pas3bupaHe Ha
AeMHOCTTa Ha NPeaAnpUATMETO M CpeaaTa, B KOATO To paboTu, NO HaLLe MHeHWe, ONUCAHUETO
Ha OCHOBHWUTE XapakTepUCTUKWU Ha CUCTEMUTE 3@ BbTPeLlEeH KOHTPO/ W YNpaBeHne Ha pucka
Ha NPeAnpUATAETO BLB BPb3Ka C NpoLeca Ha hUHAHCOBO OTUMTAHE, KOETO € YacT OT Aoknaaa
32 feMHOCTTa (KaTo eneMeHT OT CbAbPXAaHMETO Ha AeknapauusaTa 3a KOPNopaTUBHO
ynpasenexue) n uHgopmaumata no un. 10, naparpad 1, 6yksu "8", "r", "e", "3" n "u" or
Avpektnea 2004/25/EO Ha EBponeiickus napnameHT n Ha CbeeTa ot 21 anpun 2004 rognHa
OTHOCHO NPeAN0oXeHUATA 3a NOrMbllaHe, He CbAbPXAaT CNyYau Ha CbLUeCTBEHO HenpaBUHO
fOKnaaBaHe.

HonbnHurenHo foknaaBaHe OTHOCHO OAUTA HA (PUHAHCOBUS OTHYET BbB BPB3KA C Y41,
100(H), an. 4, 1. 3 oT 3aKoHa 3a NybNUYHOTO NpeanaraHe Ha UeHHN KHUXa

U3siBneHne BbB Bpb3Ka ¢ un. 100(H), an. 4, 1. 3, 6. ,,6" 0T 3aKkoHa 3a ny6In4HOTO NpeanaraHe
Ha LUeHHN KHUWXKa

UHdopmauma OTHOCHO caenkuTe CbC CBbP3aHK NnLa e onosecTeHa B MNoACHUTeNHa 6enexka
11 kbM thmHaHCOBMA OTYeT. Ha 6a3a Ha WU3BbPLUEHNUTE OT HaC OAMTOPCKK Mpoueaypu BbpXy
cAenknTe CbC CBbP3aHM NNLA KATO YacT OT HALLMA OAWUT HA PUHAHCOBUA OTYET KATo LAMO, He
Ca HX CTaHanu u3BeCTHU hakTn, obcToATencTea Unun gpyra MHGopmauma, Ha 6asa Ha KouTo aa
HanpasuM 3ak/lo4eHre, Ye caenkuTe CbC CBbP3aHN NMLA He Ca ONOBECTEHU B NPUNOXEHUA
(hMHAHCOB OTYeT 3a roguHaTa, 3aBbplBalla Ha 31 aekemspu 2019 roguHa, BbB BCUYKM
CbLleCTBEHN acnekTu, B CbOTBETCTBME C WU3UCKBaHWATA Ha MCC 24 ,OnosecTABaHe Ha
CBbp3aHu Nuua“. Pesynrtatute OT HalIMTe OAMTOPCKU NPOLEAYPU BbPXY CAENKUTe CbeC
CBbp3aHW Nnua ca pasrneaaHn OT HaC B KOHTEKCTa Ha (POPMUPAHETO Ha HELUeTO MHeHue
OTHOCHO (PMHAHCOBWA OTHET KaTo LUANO, a He C Len 13pasnBaHe Ha OTAENHO MHEeHMe BbpXy
CAENKUTe CbC CBbP3aHuM NnLa.

M3sBneHne BbB Bpb3ka ¢ un. 100(H), an. 4, 1. 3, 6. ,,8" 0T 3aKoHa 3a ny6nnMYHOTO NpeanaraHe
Ha LeHHU KHNXaA

HalwmTe OTroBOPHOCTM 3@ OAUT Ha (OMHAHCOBMA OTYET KAaTO LIAMO, ONUCaHW B pasgena Ha
HawwuA poknap ,,OTroBOPHOCTU HAa 0AMTOPA 3@ 0AMTA Ha (PMHAHCOBWMA OTYET", BKAKYBAT
oueHABaHe Aanu UHAHCOBUAT OTYET NPEACTABA CbLECTBEHUTE CAENKMU U CHbOUTUA NO HAuUH,
KOWTO NOCTWra BAPHO M YeCTHO NpefcTaBAHe. Ha 6a3a Ha M3BbPLUEHUTE OT HAC OfUTOPCKM
npoueaypu BbpXy CbllecTBeHUTe cAenkwn, ocHoBononarawy 3a ¢WMHAHCOBUA OTyeT 3a
roguHata, sasbpluBala Ha 31 fekemspu 2019 roguHa, He €a HU CTAHaNM M3BECTHU (PakTH,
obcroaTencTea wnu apyra UHcopMauma, Ha 6a3a Ha KOUTO Aa HANPaBUM 3akK/loYeHue, Ye ca
Hanuue cny4vaun Ha CbllieCTBEeHO HeAOCTOBEPHO NpeacTaBAHEe U ONOBECTABaHE B CbOTBETCTBUE
C NpunoXumute nsnuckeaHua Ha MCOO, npuetn ot EC. Pe3yntaTuTe OT HaluWTe OAUTOPCKU
npoueaypu BbpXy CbLUECTBEHUTE 33 (PUHAHCOBUA OTYeT CAenku v cbbutua Ha DoHpa ca
pasrnefaHu OT HaC B KOHTEKCTa Ha (DOPMUPAHETO Ha HALLeTO MHEeHWe OTHOCHO (hUHAHCOBMA
OT4YeT KaTo UANo, a He € en uspasasBaHe Ha OTAENHO MHEHMe BbPXY Te3W CbLLeCTBeHU CAeNKu.
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EY

Building a better
working world

AoknaasaHe cbrnacHo 4n. 10 ot PernameHT (EC) N2 537/2014 BbB Bpb3Ka €
MU3UCKBAHUATA Ha 4/1. 59 OT 3aKoHa 3a He3aBucuMmnsa hMHaHCoOB ogUT

CbrnacHo U3nNCcKkBaHWATa Ha 3akoHa 3a He3aBUCUMUS (DUHAHCOB OAUT BbB Bpb3ka C un. 10 oT
PernameHT (EC) N2 537/2014, Hue foknapBaMe AONLAHUTENIHO M U3NOXKEHATa No-Aony
MHhopMayus.

— +bPHCT 1 AHr OguT" OO/ e Ha3HaYeHO 3a 3agb/KUTeNeH OAUTOP Ha (DUHAHCOBMA OTYET 3a
roguHarta, 3asbpluBawia Ha 31 pekemspu 2019 roanHa Ha 60pCcoBO TbpryBaH HOHA
~EKcnat MakegoHua MBU10 HOCUTC BTO" (,DoHaa") ¢ pelleHne Ha eaHONUYHUA
cobCTBEHMK Ha kKanuTana Ha YnpasnsaBaLlo ApyXecTso ,EkcnaTt Acet MeHMaXMBLHT" EAJ],
nposegeHo Ha 25 anpun 2019 rognHa, 3a nepuop oT eiHa roguHa.

— OAuTLT Ha (OMHAHCOBUA OTYET 3a rogMHaTa, 3aBbpLuBalla Ha 31 aekemspu 2019 roguHa
Ha DoHAa nNpeacTasnABa BTOPU NMbEH HENPEKbCHAT aHFAXXUMEHT 3a 3aAbMKUTENEH OaUT
Ha TOBa NpeanpuATUe, U3BbLPLLEH OT HaC.

— [loTBbpX*AaBame, Ye MU3pas3eHOTO OT Hac OAUTOPCKO MHEHWe € B CbOTBeTCTBME C
AOMbNHUTENHWA AOoKNMaA, NpefcTaBeH Ha NvuaTta HaToBapeHu ¢ o6LWo ynpasneHWe Ha
DoHpAa, CbrNacHo U3UCKBAHMATA Ha Yn. 60 OT 3aKOHa 33 He3aBUCUMMUA PUHAHCOB OAWNT.

— [loTBbpXAaBame, 4Ye He CMe NpPeaocTaBsANU MNOCOYEeHUTe B un. 64 oT 3akoHa 3a
He3aBUCUMUA (PUHAHCOB OAUT 3abpaHeHn yCnyru n3BbH oguTa.

— [lloTBbpXAaBaMe, Ye Npu U3BLPLUBAHETO Ha OAUTA CMe 3anasnnu CBoATa He3aBUCUMOCT
cnpsiMo OoHpa.

OanTOpCKO ApyXecTBo ,,bpHCT 1 AHr Oaut” 00A:

Mwnka HaueBa-MBaHoBa Hukonaw MbpHeBs
Ynpasuten PernctpupaH oguTop, OTroBOPEH 3a oauTa

3 anpun 2020 roauHa
rp. Cotpuna, Bonrapun
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Excnam MaxedoHus MBU10 OCUTC BT®

expatcapita| roduweH ¢punancoe omyem

3a 200unama, 3aebpweaua Ha 31.12.2019 .

OTyeT 3a BCeOGXBaTHUA AOXOA

3a roauHarta, 3aBbpuiBauia Ha 31 gekemspu 2019

B xunadu neea benexka 01.01.2019- 04.01.2018 —
31.12.2019 31.12.2018
Apyrv npuxoau 3 9 6
HeTHa neyan6a oT huHaHcoBU
aKTuBKY, OTYMUTaHW NO cnpaseanvea 6
CTOWHOCT B Nevyantu v 3arybu 68 36
HeTHa 3ary6a ot BanyTHu onepauun - (1)
OnepartusHu pa3xoau 4 (11) (19)
OnepaTtuBHa neyanba 3a nepuoaa 66 22
Pasxoav 3a gaHbum 10 - -
Mevan6a 3a nepuona 66 22

Opyr BceobxBaTeH goxon - -

O6uwo BceoOxBarTeH goxon 3a
nepuoAaa 66 22

Heten noxon Ha aan

HeTtHa nevanba Ha gan (B nesa) 8 0.642 0.243

Dara: 01.04.202

Opobpunu: Cucrasuren;

Hukonai Bacunes Tardana Jlazaposa
Usnbnuutenex Jupekrop naBeH cyeToBOAUTE

Naxnen [loHyes f

UneH Ha CbBeTa Ha gupekfopuTte

duHaHCOBUAT OTY4eT e oaobpeH 3a usgaBaHe ¢ peweHue Ha CbseTa Ha AupekTopute Ha
YnpasnsasawoTto Opyxectso ot 01.04.2020 r.
Benexkute oT cTpanuua 13 4o cTpaHuua 36 ca HepasaenHa YyacT OT FoAULLIHUA (OUHAHCOB OTYET.

unaneed amuem
Gupxy kafima gve uagany agumopcku
goknag ¢ gamai

EY| 03 -04- 2020

JbpHem u Jue Ogum” O
YnpaBumea... u e PEIUCMPUPAH OGUMOP!
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Excnam Maxedonust MBN10 OCUTC BT®

expatcapita' oduweH ¢puraHcoe omyem

3a 2zoduHama, 3aebpweauja Ha 31.12.2019 a.

OTyeT 3a PUHAHCOBOTO CHCTOAHUE

Kbm 31.12.2019 r.

B xunsdu neea Benexxa Kbm Kbm
31.12.2019 31.12.2018

AKTuBHM

MapuyHK cpeacTea U eKBUBANEHTU 5 45 1

DUHAHCOBKN aKTUBK, OTYUTaHW NO

cnpaeeanea CTOMHOCT B nevantu n 3arybu 6 237 182

O6wo akTueu 282 193

Cob6¢cTBeH KanuTan

OcHoeeH Kanutan 195 176
lNpemuneH peseps 2) (5)
Hartpynaxa nevan6a 88 22
O6uwo cobcTBeH KanuTan 7 281 193
Nacueu

TbprosCcky U Apyru 3aabrmxeHus 9 1 -
O6wo nacuem 1 -
O6uwo cobcTBeH KanuTan # Nacueu 282 193

Harta: 01.04.2020

OnoGpunu: CubcraButesy:

Hukonait Bacunes TarsiHa
Uanvnuutenen JupekTo naseH cyeToBOAUTEN

Oanuven JoHuen
YUreH Ha CvBeTa Ha A

®PuHaHCOBUAT OTHET € 0400peH 3a u3naeaxe ¢ pewenune Ha CbeeTa Ha AUPeKTOpUTE Ha YNpasnsasaloTo
Apyxectso o1 01.04.2020 r.

Benexknte oT cTparuua 13 Ao cTpaHuua 36 ca HepasgenHa 4acT OT roANLIHWA hUHAHCOB OTYET.

T T WHaHE08 amyem.
/ ¢ cKo nPy);{:\ Gupuy Lm?mq @ U3Igany agumopcku
2 M) E‘C,'g‘\ geknag ¢ gama:

EY| 03 -04- 2020

#bpHCM U ’5“ Ogum” 00

VnpaBumlN.....u‘ e PRRUCMPUPEH OQUMOR!
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Excnam Maxedonusi MBU10 IOCUTC BT®

expatcapital roduwen gpuraricoe omyem

3a 200uHama, 3aebpuisawa Ha 31.12,2019 a.

OTy4eT 3a NPOMEHUTE B COGCTBEHUA KanuTan

3a rogunara, 3aBbpluBaua Ha 31 gekemspu 2019

B xunadu neea Benexka OcHoBeH MNMpemuex MNevan6u O6uwo
Kanurtan peseps n 3ary6m

Ha 4 anyapu 2018 r. - - = %

Opyr Bceob6xBareH aoxon

MNevyanba 3a nepnoaa - - 22 22

O6uo Bceob6xBaTeH Aoxon - - 22 22

BHOCKM OT ¥ pa3snpeneneHun
KbM coOCcTBeHuUUTE

M3naBaHe Ha HOBU AAnoBe 235 4 - 239
O6paTHo n3kynysaHe Ha
asnose (59) (9) - (68)

O6uL0 BHOCKHK OT U
pasnpegeneHna KbM

cobcTBeHUUUTE 176 (5) - 171
Ha 31 pekemBpu 2018 r. 7 176 (5) 22 193
Ha 1 anyapum 2019 r. 176 (5) 22 193
Opyr Bceob6xBaTeH AOXOR

MNeyan6a 3a nepuopa - - 66 66
O6wo BceobGxBaTeH Aoxon - - 66 66

BHOCKM OT 1 pasnpegeneHun
KbM cobcTBeHuUUTE

3pnaBaHe Ha HOBU aanoBe 410 116 - 526
O6paTHO  u3KynyBaHe  Ha
asnose (391) (113) - (504)

O610 BHOCKHU OT N
pa3npegpeneHus KbM
cobcTBeHULnTe 19 3 - 22

Ha 31 pekemBpu 2019 r. 7 195 (2) 88 281

Oara: 01.04.2020.r.

Opobpunu: Cucrasuren;

Dunangod emwe, TatsaHa flasaposa

k
Gupuy h@ﬁn;g Pw;a u{aggpﬂuaouumpc . InaBeH cueToBOAUTE

EY| 03 -04- 2320 “
prc m u fuz Ogum” 0
YnpaBumea... l :mpupau ngumop

PUHAHCOBUAT OTHET € OACBPBRIINIAABaHE C pelleHne Ha CbBeTa Ha AVPeKTopUTE Ha YNpasnsBalloTo
(RQRCKO BPY - o)
sf AO CTpaHuUUa

Codus
Per. Ne 108

o
U aur opWl 2 P2

Hukonan Bacungs
ManbnHurenen Jupekrop

Hanven doHueB
UneH Ha CbBeTa Ha A
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Excnam Maxedorus MBU10 OCUTC BT®

QXDatcapita' roduweH ¢pusaHcoe omyem

3a 2o0unama, 3aebpwieawa Ha 31.12.2019 a.

OTuer 3a NnapuyHKUTE NOTOLMU

3a rogunara, 3aBbpuiBaua Ha 31 aekemspu 2019

B xunadu neesa Benexka 01.01.2019- 04.01.2018 -
31.12.2019 31.12.2018

NAPUYHW NOTOLU OT ONEPATUBHA AEAHOCT

MonyyeHv ausuaeHTU 9 6
MNocTenneHus, CBbpP3aHU C PUHAHCOBK aKTUBMK,

OTYMTaHK NO CNpaBeanuBa CTOWHOCT B neyanbu u

3aryom 50 10
MnawaHus, cBbp3aHn ¢ PUHAHCOBU aKTUBWN, OTYUTaHU
no cnpaseanuea CTOMHOCT B nevantu n sarybu (36) (156)

MnawaHna KbM KOHTpareHTu 3a onepaTusHa AeAHOCT (10) (18)
Mnawaxusn, cBbP3aHN C BANYTHU onepauun - (1)
HeTHM napuyHu noTouu oOT/(M3nonN3BaHu 3a)

oneparuBHa AeHHOCT 13 (159)

NAPUYHU NOTOLUU OT ®UHAHCOBA AEAHOCT

MocTbnneHns oT eMUTUpaHe Ha asnose 526 239
Mnawaxuna 3a 06paTHO U3KynysaHe Ha AgAnose (504) (68)
Mnawaxua KbM KOHTpareHTu 3a couHaHcoBa AeWHOCT (1) (1)
HeTHu napu4Hu notouun oT (puHaHcoBa AEAHOCT 21 170

HeTHo yBenuuenue Ha napuyHuTe CpeacTBa U

napuyHNUTEe eKBUBANEHTHU 34 11
MapuuHn cpeacTsa M nNapuyHn ekBuBaneHTu Ha 1
AAHyapu (3a cpaBHUTENHMA nepuoa 4 aHyapw) 11 -
MapuyHu cpeacTBa U NapM4YHM eKBUBaNEeHTU Ha 31 5
AeKkeMBpH 45 11
unavens eﬁ{gé;g;;;pck\;
Narta: 01.04.2020 1. e e e goma!
Opobpunu: EY| 03 -04 2020 ] CucraBuTte
,_bpmri\uluz Ogum” 00 !

YnpaBumex....| u wivve PERUCMPUPAH OQUMOP "

Hukonawn Bacunes - T TaraHa Jlasaposa

UsnbnHutened QupekTop 'naeex cyeToOBOAUT

Nanuen [lonues
YUneH Ha CbBeTa Ha A opute |

PUHAHCOBUAT OTYET € 0A00peH 3a usgaeaHe ¢ peweHue Ha CbBeTa Ha AupeKkTopuTe Ha YnpasnsasalwloTo
Apyxectso ot 01.04.2020 r.

benexkuTte oT CT aHuua 36 ca HepasgenHa vyacT OT roAuLLHUS (hUHAHCOB OTHET.

Per. N2 103
1 “‘3’(}
B anr R
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Excnam Makedonus MBU10 OCUTC BT®

eXPatCapital loduwer hurancos omyem

3a eoduHama, 3aebpweauwia Ha 31.12.2019 2.

Benexku KkbM roguWHUA (PUHAHCOB OTHET

1. CratyT u npeaMeT Ha JeHHOCT

Excnat Makeponus MBU10 IOCUTC BT® (,PoHabT") e 60pcoBO ThpryBaH hoHA OpraHuaupaH u
ynpaenasaH oT Ynpasnssawo Apyxectso ,Ekcnar Acet MenumgxmuHT* EAL (,Ynpaenseaworo
apyxecteo”). PoHALT € perucTpupaH Ha 4 sHyapu 2018 r. B Peructovp byncrar kM AreHuusta no
BnuceaHuaTa ¢ byncrat koa Homep 177241399.AapectT Ha ynpasneHne Ha doHga w
YnpasnaBawoTo aApyxectso e Cogus, K 1000, yn. ,leopru C. Pakosckn" 96A.

Excnat MakegoHnns MBU10 FOCUTC BT® e nacueHo ynpaenssaH (hoHA 1 Ce Npuabpxka KbM MeToaa
Ha NbIHO HU3NHECKO pennuknpaHe Ha uHaekca MBI10. PeructpupaH e 3a Teproeus Ha Bvnrapcka
¢doHaoea 6opca — Cocoun u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog MKK1. [leiiHocTTa
Ha doHaa obxsallia usgasaHe v npofaxbta Ha AANOBe, NPEAOCTABALLM efHaKBU NPaBa Ha TeXHUTE
nputexartenu. bposT ganose Ha PoHAa ce NPOMEHS B 3aBUCUMOCT OT 06ema U3BbpLLEHW NpoaaX6u
n o6paTHO U3kynysaHe Ha Asnoee.

Oanosete Ha PoHAa moraTt aa 6vaar 06paTHO N3KyneHn Npu XxenaHwe Ha uHBecTuTopuTe.

Toi kaTo ®oHAa HAMaA COBCTBEHU YNpaBUTENHU OPraHy, NuLUaTa HaToBapeHH ¢ 0BLIOTO ynpaenexue
Ha PoHAa ca uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNPaBNSBALLOTO APYXECTBO.

2. Ba3a 3a nsrorBsine

{a) UsaBneHue 3a CbOTBETCTBUE

duHaHcoBMAT OTYeT Ha PoHAA e U3roTBeH B CLOTBETCTBME C MexayHapogHuTe cTaHaapTu 3a
¢puHaHcoBO oTUMTaHE, NpueTyn ot Esponeiickusa cbios (,MCPO, npuetn ot EC*). OTueTHaTta pamka
»MC®O, npuetun ot EC" no cbLiecTBO € onpeaeneHara HauuoHasHa cuetosoaHa 6aza MCC, npueTu
ot EC, pernamenTupaHu cbC 3akoHa 3a CYETOBOACTBOTO U AeduHWUpaHu B T.8 OT HerosuTe
JonvnHutenHu pasnopeadn.

Twi KaTo e perucTpupaH Ha 4 aHyapu 2018 r. POHALT € NpeaocTaBun CpaBHUTENHA MHOPMaLU|
3a nepuopaa 4 aHyapw — 31 pekemspun 2018 r.

MNosnuuute B OTHETA 3a P1HaAHCOBOTO CHCTOAHUE Ca npeacraseHn NO CTeneH Ha NUKBUAHOCT.

HactosawuaT thmHaHCOB OTYET € U3rOTBEH CLINACHO METoAa Ha ucropuyeckarta ueHa, ¢ UskntoueHune
Ha (PuHaHCOBUTE aKTWBW, OTUYUTAHWU NO cnpaBeanuea CTOMHOCT B nevyantu u 3arybu, kouto ce
oLeHABAaT no cnpasegnuea CTOWHOCT.

(6) ®PyHKuMOHaNHa BanyTa U BanyTa Ha NpeacTaBsiHe

lanoseTe Ha ®oHAa ce U3gasar B €BpO, HETHATA CTOWHOCT Ha aKTUBUTE HA eAWH AAN U UeHaTa Ha
o6paTHOTO U3KynyBaHe ce M34MCnABaT B €BPO, NOPAAM Tasu NpUuYNHA yHKUMOHanNHaTa BanyTta Ha
doHaa e eBpo.

Tosun chnHaHcoB OT4HET € npeacTaseH B 6vnrapcku nesa (BGN). Usinata ¢pumHaHcoBa uHdbopmauus,
npeacTaBeHa B NeBa e 3akpbrineHa [0 XUnaaa, OCBEH KOraTo € NOCOYEHO APYro.

Ot 1 aHyapu 1999 roguHa o6MeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dmkcupan kbm espo (EUR).
Mopagn Tasu npuymHa, B TO3Y (PUHAHCOB OTYET HAMA OTYETeH edeKT OT BaNnyTHU pPasnUKW,
Bb3HUKHaANKU OT U3NON3BaHETO Ha ObArapckua NeB kato BanyTa Ha npeacTaBsHe. OBMeHHUAT Kypc
e BGN 1.95583/ EUR 1.0.



Excnam Makedonuss MBU10 IOCUTC BT®

expatcapital Fodwuten gunancos omaem

3a 2oduHama, 3aebpuieawia Ha 31.12.2019 2.

2. ba3a 3a u3roTBsiHe (NpoablkeHue)

(8) MpubAU3UTENHM OLIEHKK W NPELIEHKN

UarotesiHeTo Ha ¢uHaHcoBu oryeTn cnopeg MCOO usucksa YNpaBnsBaLOTO APYXECTBO Aa npaeu
npeLeHkn, NpubnU3NTenHN OUEHKW U AOMYCKAHWSA, KOUTO BAMSST Ha NPUNaraHeTo Ha CYETOBOAHUTE
NONMUTUKN W HA OTHETEHWUTE CYMW Ha aKTUBMTE, NacuBUTe, NPUxoauTe U pasxoaute. PeanHust pesynrar
Moxe ga 6bae pasnuyeH oT Tesn NPUONU3UTENHN OLEHKMN.

Mpepa3srnexaaHeTo Ha CYETOBOAHWTE OLEHKM Ce MpU3HaBa B Nepuoda, B KOWTO OueHKaTta e
npepasrnegaHa, korato npepasrnexaaHeTo 3acAra To3u nepuog W B Gbdewm nepuoan, ako
npepasrnexaaHeTo Okassa BNvsHue Ha Gbaelwmte nepuoau.

lpeuerku

MHbopmaLms 3a ChLLUECTBEHV NPELEHKU, HanpaBeHn NpX NpuaraHe Ha CYETOBOAHWUTE NMONUTUKK, KOUTO
uMmarT Hai-3HaunTeneH ediekT BbLpXy NPEACTaBAHETO HAa CyMUTE BbB (DMHAHCOBUA OTYET, Ce CbAbPXKA B
cnepHute Benexku:

e benexka 7 CoGcTBeH kanuTan — knacudukauua Ha aanoseTe Ha POHAA KaTo WHCTPYMEHT Ha
coBecTBeHus kanutan

®oHIBLM Kamo uHeeCMUUUOHHO npednpusmue no cMucbna Ha MCoO 10

DlpyxecTsa, KOUTO OTroBapAT Ha onpeaeneHueTo 3a WHeectuuvoHHo npeanpuatve no MC®O 10 ca
3aAbMKEHN Ja OTYKTAT UHBECTULMUTE B AbLUEPHU APYKECTBA NO CNpaBeanvBa CTOWHOCT BMECTO Aa v
koHconuaupar. Kputepuure, kouto gecunupar UHBECTULMOHHO NpeanpusTHe ca:
e [pyxecTBO, KOETO Habupa CpeAcTBa OT €AVH UMK NOBEYE UHBECTUTOPK C LIEN NPeSOCTaBsAHETO
Ha CbOTBETHU UHBECTULIMOHHN YCAyTW;
o [IpyxecTBO, KOETO UMA 3a CTONAHCKA Lief Camo yBENUYaBaHe Ha CTOMHOCTTA Ha KanuTana, oXO0A4
OT UHBECTULIUN UNN W ABETE;
e [lpy»ecTBo, KOETO OTUMTA U OLIEHSIBA CHLUECTBEHA YaCcT OT CBOMTE MHBECTULIMK MO cripaBeanvsa
CTOMHOCT.
doHAa nHBECTMPA NPEAUMHO B aKUUN U MHBECTUTOPUTE He Ca CBbP3aHu Nuua, KOEeTo e AOMbAHUTENHA
XapakKTepucTUKa Ha UHBECTULIMOHHO NpeanpusTHe.

YNpaBnseaLLoTo APYXKECTBO € NpeLeHnno, Ye GOHALT OTroBaps Ha KpUTEPUUTE N XapaKTepUCTUKUTE No-
rope u nonaga B AeduHMUMSATA Ha MHBECTUUMOHHO npeanpwsitve. lNpeleHkata ce npepasrnexaa
perynsapHo Npu NpomsiHa B obcTosTencTeara.

YnpasnsBsaLLoTo APYXECTBO € NPpeLeHnno, Ye GOHALT He yNpadkHABa KOHTPON BbPXY WHBECTULMMTE B
aKUMn 1 CneaoBaTenHo He rm KoHConuaupa.

OueHka Ha cnipasednueu cmolHocmu

Hsikon OT cYeTOBOAHUTE MOMUTMKW U ONOBECTABAHUA Ha POHAA W3NCKBAT OLEHKa Ha cnpaseanueu
CTOMHOCTU 32 (PMHAHCOBM 1 3a He(bUHaAHCOBU aKTMBY U NAcKBM.

KoraTo oLieHsiBa cnpaseanueara CTOWHOCT Ha aKTve uin nacve, POHABLT M3NON3Ba HabnKaaemMn aaHHN,
AOKONKOTO € Bb3MOXHO. Cl'lpaBe,EU'IVIBMTe CTOWHOCTU Ce KaTeropusupar B pasnuyHW HVBA B ilepapxusiTa Ha
cnpaeeanueuTe CTOWHOCTKN Ha BasaTta Ha BxoAALLMTE AaHHW B TEXHUKUTE 33 OLIEHKA, KaKTO cneaBa:

e Hueo 1: KOTMPaHK UeHN (HEKOPUIrMPaHW) Ha aKTUBHWN Na3apu 3a CXOAHW aKTUBW WNU NAcUBM.
HuBo 2: BXOAALWN AAHHWU Pa3nNUYHKU OT KOTUPaH LieHK, BknioveHn B HUBO 1, kouTo, npsiko
(T.e. KaTO UEHN) UNN KOCBEHO (T.€. NONYYEHU OT UEeHU), ca AOCTbMNHMN 3a HabnaaBaHe 3a
aKTuBa unu nacuea.

e Hueo 3. BXOAAWM AaHHW 33 aKTMBa WNKU Nacuea, KOUTO He ca 6asupaHu Ha Habniogaemu
nasapHu AaHHu (HeHabniogaeMy BXOAALLWN [aHHK).
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Excnam Makedonuss MBU10 OCUTC BT®

QXDatcapita| roduwen ¢hunarcos omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2019 2.
2. ba3a 3a n3rorefile (NpoAbIIKEHNE)
(B) MPUGNU3UTENHU OLIEHKIK K NpeLeHKU (NPoABLINKeHNe)

AKo BXOASIUMTE AaHHW, U3NON3BAHWU 3a OLEHKA Ha CnpaBejsiMBata CTOWHOCT Ha aKTuea WUnu nacwviea,
nonaaaTt B pasfnUYHM HWBA Ha WiepapxuATa Ha CnpaBeanuesvTe CTOWHOCTW, TOraBa OLEHKaTa Ha
crpaBeanuBata CTOMHOCT Ce Kareropwusvpa B HelHata UANOCT B TOBAa HWBO OT iepapxvsTta Ha
cnpaseAnvBUTE CTOMHOCTH, YMATO BXOASLLIA MHOPMALIMS € OT 3HaYEHWe 3a URNOCTHATa OLeHKa.

WHdopMaums 3a 3HaUMTENHU NO3nULIMK, KOUTO Ca 3acerHaTtit OT NpMBNU3UTENHUTE OLIEHKU U AONYCKaHUS
Npu NpunaraHe Ha C4ETOBOAHWUTE NONUTUKW, KOUTO MMAT Hal-3HaUUTEeNEH eeKT BbPXY CyMUTe, NpuaHaTu
B HacTosLLMTe hyHaHCOBW OTYETH € onucaHa B benexka 12 ®UHAHCOBW MHCTPYMEHTW.

3. NMpuxogn
B xunsadu nesa 01.01.2019 - 04.01.2018 -
31.12.2019 31.12.2018
Mpuxoawn oT AMBMAEHTU 9 6
9 6
4. OnepaTUBHM pa3xoau
B xunsdu nesa 01.01.2019 - 04.01.2018 -
31.12.2019 31.12.2018
Taxkcu 3a 6opcosa peructpaums n 6opcosu
nocpegHuum 3 14
TaKkcu 1 KOMUCHOHK KbM BaHkaTa - aenosuTap 4 3
TaKch 1 KOMUCHOHY KbM YNPaBNABALLOTO APYKECTBO 3 2
oaut 1 -
Bcuuko onepaTtuBHM pa3xogm 1 19

YnpaBnsBawoTo ApYXECTBO € U3BBPLIMNO PasxoAun 3a OpraHM3auns u agMUMHUCTpaums Ha doHaa
B pasmep Ha 15 xun. nB., KOUTO He Ca BKIIOYEHW B HETHATA CTOMHOCT Ha akTueuTe kbMm 31.12.2019
r. Tesu pa3xoau noanexar Ha BbLICTAHOBABAHE KbM YNPaBMsBaLIOTO APYXECTBO W We Gbvaar
BknodeHn B HCA kbvm Gbpeula aata, camo ako u korato HCA Haaxsbpnu 1 MWUIIMOH eBpoO.
YnpasnssawjoTo APYXECTBO € Bb3NPUEno TakaBa NoNUTHUKA € Uen Aa ce MUHUMU3UpA TexecTTa Ha
obwmTe pasxoau Ha hoHAa B HAYANHUA Neproa Ha HEroBOTO Pa3BUTUE, B KOWTO TOI € OTHOCUTENHO
ManbK.

5. TMapuuHu cpeaCTBa U €KBUBANEHTH

B xunsadu nesa 31.12.2019 31.12.2018
Mapwu B 6aHKOBU CMETKW B NEBa 1 BanyTa 45 11
Mapu 1 napuYHU €eKBUBaNEHTH 45 11
Mapu n napuyHu exBuBaneHTu B OTyeTa 3a

napuyH1Te NoTouun 45 11

NapuyHuTe cpeacTea Ha PoHAA ce CbxpaHsaear B HaHkaTa genosutap ,lOpobank bvnrapus’ AL,
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5. NapuuHu cpeacTBa U eKBUBANEHTH (NpoabIkeHUe)

lMpomeHu & nacusume, npousmuYauju om ¢huHaHcosa deliHocm

®OoHABT HAMa ABNTOCPOMHU NACUBKU NO aMOPTU3MpAHA CTOWHOCT, NPU KOUTO Aa OTYATA HAYUCTIEHN
nuxen no edekTMBEH NUXBEH NPOLEHT, KOUTO Aa ce pasnu4aBaT OT AOrOBOPEHUTE TaKWBa.
CneposaTenHo, He NpeAcTaBA Takuea NpoMeHW BbB "MapuyHK NoTouw ot hurHaHCcoBa AelHOCT" B
Otyeta 3a nNapuyHUA NOTOK, KAKTO 3a roguHara npukniousawa Ha 31.12.2019 r., taka v 3a
31.12.2018r.

6. ®uHaHCOBM aKTMBM, OTYMTAHK NO CNpaBeANUBa CTOWHOCT B ne4an6u u 3ary6u

B xunadu neea 2019 2018

QuHaHco8U akmueu no cnpasednuea cmoliHocm e
nevyan6ama unu 3a2y6ama

KoTupaHu akuuu 237 182

duHaHcoeu akmueu onpedeneHu no cnpasednuea
cmoliiHocm e dpye eceobxeameH 8oxo0

HekoTupasu akuuu - -
KoTupaHu ABbNroBu UHCTPYMEHTU - -

O6wo huHaHCOBYM aKTMBM NO cNpaBeanUBa CTOMHOCT 237 182

QuHaHcogume akmueu no cnpasednuea cmolHocm e neyanbama unu 3azybama npwu Excnat
Makenonna MBU10 KOCUTC BT® BkniousaT HEKOHTpONWpPaWM yyacTua B nyGnuuHu ApyxecTsa,
onepupawm 8 Makegonus. [ipyecTsoTo € NacUBHO ynpasnsaBaH ¢oHA 1 ce npuabpxXa KbM MeToa
Ha NBAHO u3nyecko pennukupaHe Ha nHgekca MBI10. PedepeHTHnaT uHaekc e MBI10, cbeTaseH
OT aKuumn, AEHOMUHUPEHU U TbPryBaHu B MaKeAOHCKU AeHapu. CnipaseanuBuTe CTOWHOCTU Ha Te3n
akuwu B COBCTBEH KanuTan ce onpefenaT 4pes npenpaTtka kbM NyGNuKyBaHU LEHOBU KOTUPOBKY Ha
aKTueeH nasap.

KoraTo oueHsBa cnpaseanueara CTOWHOCT Ha akTuB unu nacus, POHALT U3NON3Ba HabNKA3EMU AaHHW,
[OKONKOTO € Bb3MOXHO. CnpaseanuBMTe CTOMHOCTU ce kateropuavpar B Hueo 1 (KoTupaHn ueHu Ha
aKTVBHW Nasapy) B Wepapxusita Ha cnpaBeanveBuTe CTOMHOCTU Ha Ga3ara Ha BxoAAWwMTE OaHHU B
TEXHUKWUTE 33 OLEHKa.
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6. ®uHaHCOBW aKTUBW, OTYUTAHU NO CNpaBeANMBA CTOWHOCT B neyan6u v 3arybu

(npoabnxeHue)

CroiHocTTa Ha (pvHaHCOBUTE aKTUBM B OT4eTa 3a (bMHAHCOBOTO CBLCTOSHWE KbM AataTa Ha
OTYETHMA NEPUOA € onpeAeneHa kaTo LieHa 3aTeaps Ha CbOTBETHUA aKTUB Ha MakeoHckKa doHaoea
6opca Ha nocnegHvs paboTeH AeH OT CLOTBETHUSI OTHETHUA nepuoa.

CtpykTypaTta Ha huHaHcoBUTE akTuBM Ha POHAA, OTYUTaHW NO CNpaBeAnuBa CTOWHOCT B nevanéu

n 3arybu kem 31 aekemepun 2019 n 31 aekemspu 2018 r. e, KakTo cnepea:

Bua dpuHaHCOB UHCTPYMEHT

Perynupan na3ap, Ha KOWTO ce Tbhprysar

EmMurenT

NLB banka AD Skopje
Makedonski Telekom AD Skopje
Stopanksa banka AD Skopje
Granit Skopje
Komercijalna banka Skopje
Alkaloid Skopje
Makpetrol Skopje

BCHYKO

Axumn
MakepnoHcka choHgosa Gopca

Bpoi CTOHMHOCT B KpaRn Mpouent or
Ha OT4YeTHUA obuiara CTORHOCT
nepuoa, ns. Ha aKTUBMTE
23 12 587 4.47%
1598 16 266 5.77%
372 14 219 5.04%
930 33319 11.82%
254 53713 19.06%
144 54 510 19.34%
21 52 004 18.45%

3342 236 618 83.95%
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6. ®uHaHCOBHW aKTUBK, OTYMTAHMU NO CNpaBeANUBa CTOWHOCT B nNevyantu u 3arybm

{(npoabnxeHune)
Bua hnHaHCOB MHCTPYMEHT Akumu
PerynupaH nasap, Ha KOWTO ce TbpryBar MakepnoHcka choHaosa 6opca
EmutenT Bpon CrorHOCT B Kpan Npouenr ot
Ha OTYeTHHA obwara cTOWHOCT
nepuoga, nNB. Ha aKTUBMUTE
Alkaloid Skopje 142 37 036 19.20%
Granit Skopje 530 13493 6.99%
Komercijalna banka Skopje 221 35 499 18.40%
Makedonski Telekom AD Skopje 1598 14 775 7.66%
Makpetrol Skopje 30 45 317 23.49%
NLB banka AD Skopje 23 10 314 5.35%
Ohridska banka AD Skopje 52 10 899 5.65%
Stopanksa banka AD Skopje 372 14 198 7.36%
BCUYKO 2 968 181 531 94.10%

Hemna nevan6a/(3acyba) om d¢puHaHcoeume akmueu, omyumaHu no cnpaeednuea
cmoixocm e nedanbu u 3a2ybu

B xunadu nesa 01.01.2019 - 04.01.2018 -
31.12.2019 31.12.2018

Mpuxoau oT NpeoueHka Ha (PUHAHCOBW aKTUBW, OTYMTAHU

Ao cnpaseanuea CTOAHOCT B neYantu u 3arybu 68 36

HeTtHa nevyan6a or ¢ouHaHCOBUTE aKTUBMW, OTYUTAHWA NO

cnpaseanuBa CTOMHOCT B ne4Yyan6u u 3aryou 68 36

HeTHu pa3sxofmn No BanyTHU onepayum - (1)

HeTtHa nevyan6a or (puHAHCOBUTE aKTUBU 68 35

7. CobOcTBeH kanutan

CobcTBeHmnaT kanutan Ha ®oHAA € paBeH Ha HeTHaTa CTOMHOCT Ha aktueuTe my (HCA). [lBmkeHueTo
B AsnoseTe n B HCA Ha ®oHAa B HA4anoTo U B Kpasd Ha OTYETHUA NEPUOA €, KaKTO cneaga:

bBpoii Cro#tHocT Bpo#n Crounnoct
dsnose aanose

31.12.2019 r. 31.12.2018 r.
Kbm 1 anyapu 2019 ropuna 90 000 193 } -
U3napneHun HoBY aAsnose 210 000 526 120 000 239
O6paTtHO U3KkyneHu asnose (200 000) (504) (30 000) (68)
MNevan6a 3a nepuoaa 66 - 22
Kum 31 aekemspu 2019 roauHa 100 000 281 90000 193
31.12.2019 31.12.2018

HeTHa CTOWHOCT Ha aKTUBWUTE 3a eAuH AAN B fneea 28135 2.1397
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7. Cob6cTBeH kanutan (npoabikeHue)

CobcmeeH kanuman

doHAbT Knacwq)uuupa AsnoBeTe, KOUTO uU3fasa, KATO UHCTPYMEHT Ha cobcTBEHUA KanuTan Bb3
OCHOBa Ha cneaHuTe Kputepun.

o [lanosete pnasar NpaBo Ha AbpXaTensa Ha nponopuuoHaneHd AAn OT HETHUTE aKkTueu Ha PoHpa
BLB BCEKU eAnH MOMEHT U B cnyyan Ha 3akpusaHe Ha doHAa;

o [lanoseTe, usgasaHn oT PoHAa, He Ouxa wmanu nNpeauMcTBO Nped ApYyrv HWUHAHCOBU
WHCTPYMEHTK B CNyYai Ha 3akpueaHe Ha PoHAa;

o QOcseH AOrOBOPHOTO 3aAbnxeHue Ha PoHAaa 3a obpaTHO W3KynyeaHe, aanoeete, n3gasaHu ot
doHAa, He HOCAT ApYyro [OroBopHO 3aAbnxeHune Ha doHAa 3a npepocraBsHe Ha napu4Hn
cpeacTea unu apyru (bMHaHCOBVI aKTWBU UNK 3a pasMsiHa Ha PUHAHCOBU aKTUBU UNu dhvHaHCOBM
nacuBu,

o  OBWuAT pasmep Ha OYaKBaHWTE NapUYHN NOTOLM, OTHACSIHU KbM AsNoBeTe, n3aasaHn or doHAaa
BbB BCEKU eAnH MOMEHT, Ce OCHOBaBaT Ha nevanbara unu 3arybara, npomsHarTa B npusHaTute
HETHW aKTUBW UNW NpomAHaTa B cnpasegnueaTa CTOMHOCT Ha NpU3HaTUTE U OTMMCAHW HEeTHW
akTuen Ha PonHaa;

o ®OHALT HE usgasa apyru duHaHcosu WHCTPYMEHTU, pasnu4Hu OT AAnose.

lpemuer pesepe

WmywecteoTto Ha doHAa e pasaeneHo Ha gsanose. HomMuHanHara CToiHOCT Ha asnoseTe e 1 (€4HO)
eBpo. flanoseTte Ha PoHAa ce NpuaobusaT N0 EMUCHOHHA CTOMHOCT. BposiT Ha AAnoBeTe Ha doHAa
ce NpoMeHs B pesynTaT Ha TaxHata npogaxba wnu obpaTHo uskynyBaHe. Pasnukarta mexay
€MUCMOHHaTa n HOMWHanHaTa CTORHOCT Ha AsnoeeTe npu npogaxba unu obpaTHO W3kynyBaHe ce
OTYUTA KaToO NPEMUEH pe3eps.

YnpaeneHue Ha kanumana

Co6cTBeHUAT kanuTan Ha PoHAa e paBeH Ha HeTHaTa CTOWHOCT Ha akTueute My (HCA), koaTo He
moxe aa 6bvae no-manka ot 500 000 neBa, wnu eBpoBaTta MM pPaBHOCTOMHOCT. TO3¥ MUHUMANEH
pa3smep Tpsbsa aa 6vae AOCTUrHAT A0 ABE FOAKHU OT NONyYaBaHe Ha paspellerneTo ot Komucuata
3a chuHaHCOB HaA30p 3a opraHusnpaHe n ynpasnexue Ha Ponga. PoHABLT e cb3faneH npes 2018 r.
MNpes rogvHata POHABLT € AOCTUrHAN HEOBXoAUMUAT Kanutan, Ho kbM 31.12.2019 pa3smepbT Ha
doHpa e noa 500 000 nesa.

3a gonyckaHe Ha aanoseTe Ha PoHAA A0 TLProBUA HA perynupaH nasap MUHUManHaTa HeTHa
CTOWHOCT Ha aktusute He Mmoxe pa 6vae no-manka ot 100 000 nB., unu espoBata UM
PaBHOCTONHOCT.

HusudenmHa nonumuka

Monutukata Ha PoHAA € Aa He usnnawa AvBvAeHTU. [luBnaeHTUTe, U3NNaTeHu OT AAnoBeTe, B
KOMTO POHALT € nHBecTupan, Kakto u Kanutanosute nevan6m, peanu3vupaHin Npu TLprosud C
AsnoseTe BbB PoHAa, ce peuHsecTupar.

8. Herten poxop Ha asn

B o 01.01.2019 - 04.01.2018 -
xunAcu neea 31.12.2019 31.12.2018
HetHa nevan6a Ha asn 3a nepuoaa (B nesa) 0.642 0.243




Excnam MakedoHust MBU10 IOCUTC BT®

expatcapital IoduweH ¢hunaHcoe omyem

3a eoduHama, 3aebpuwieaiyya Ha 31.12.2019 2.
8. HeteH pnoxopn Ha asan (npogbmkeHue)

HerHata nevan6Ga/(3aryba) Ha Asn ce nauvcnsea kaTto ce paspenu nevan6ara wnu 3arybaTa 3a
nepuoga, noanexaula Ha pasnpeaeneHue Mexay nputexarenute Ha asnose (uvcnuten), Ha
cpegHonpeterneHus 6pon Ha asnose B ob6palieHne 3a nepuoda (3HameHaren).

CpeaHonpeternenuaT 6poit Ha asnoseTe B obpaijeHune 3a 2019 e 102 450 (2018 — 90 000).
CpeaHonperterneHuat 6poil ce U3YUCNABA KaTO Ce B3MMA CPeaHO apuUTMETUYHaTa CTOWHOCT Ha
Asnosete B obpaweHmne 3a BCEKU eanH 4eH oT nepvoaa.

9. TouLproBCKU M APYTU 3aABIIKEHUA

B xunsdu nesa 31.12.2019 31.12.2018
3aabmkeHnsa kbm 6aHkaTa-aeno3nTap 1 keM Y 1 -

10. lanbuKM BBLPXY Aoxoaa
Meuan6ata Ha PoHAa He noanexu Ha obnaraHe ¢ KOpNopaTUBEH AaHbK.

11. CBbp3avun nuua

®oHaBLT e obocobGeHo umyllecTBo Ge3 opraHu Ha ynpaeneHWe u HEroBoTO YNpaeneHne ce
ocbulectsnsa ot Y[l ,Ekcnat AceT MennpxmbHT* EAl. EaHONMYEH akumoxep B Y e ,Exkcnar
Kanutan“ AQl. Kbm 31.12.2019 r. cebp3aHmn nuua Ha ®ouaa ca Y ,Excnat Acer MeHnaxmbHT EAJ]
v Ekcnat Kanutan® All. TpaH3akuuute CbC CBbLbP3aHM NULA Ca Ha AOrOBOPHU YCNOBUA U He ca
npeaocTaBAHN UMW NONyYaBaHW HUKaKBY rapaduuu. PasxoauTte, HauucneHn KkeM YnpasnasawloTo
Apyxectso ,Excnat Acetr MennpxmbHT' EAJl (6enexka 4), 3BbplUEHW NO cunata Ha CKMoYeH!
DOroBopu npes oT4yeTHMS nepuoa, obxsawar

e Bb3HarpaxaeHve no JOroBop 3a ynpasneHue Ha QenHocTTa.

B cnepasatuarta Tabnuua e npeaoctaBeHa UHGOpMaLUWs 3a MHBeCTMUMATA Ha [loroBopHuTe hoHAOBe Ha
Ekcnat B asnose Ha Ekcnar Makegonus MBA10 KOCUTC BT

LorosopeH ¢oHg WuBecTuuun B: bpon | CroiiHocT
B Kpas Ha
OTUETHUSA
nepvon,
ne.
Lo Excnar Mobanku O6nuraumuv Expat Macedonia MBI10 UCITS| 3534 9995
ETF
[o Ekcnat Akumu Passutu Mazapu Expat Macedonia MBI10 UCITS | 10 065 28 465
ETF
[® Excnat Akummn Passusalm ce Masapu | Expat Macedonia MBI10 UCITS | 6475 18 312
ETF

12. ®uHAHCOBU UHCTPYMEHTHU

OueHnBaHe Ha cnpaBeaAMBA CTOWHOCTH

CnpaBseanmBaTta CTOMHOCT Ha (PMHAHCOBWUTE MHCTPYMEHTH Ha GOHAa e onpeaeneHa KaTo LeHaTa,
kosATo 61 Buna nonyyeHa npu npoaaxbaTta Ha (PMHAHCOB aKTMB UNKU NNaTeHa NpU NPexBbLPNAHETO
Ha ouHaHCOB Nacue B obuyaiiHa caenka Mexay nasapHu y4acTHULW KbM AaTaTta Ha oueHkara. Mpu
OLIeHABAHETO Ha cnpaeeanvBaTa CTOWHOCT Ca M3NON3BaHW CNeAHNTE METOAN U AONYCKaHUA:
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12.®MHaAHCOBY MHCTPYMEHTH (MpoABbkKeHue)

OueHsiBaHe Ha CNpaBeANMBY CTOWHOCTH (NPpoALINKEHNE)

e 3a KOTMpaHUTe akuuuW Ce u3nonssa ueHa 3aTBapsA Ha aKTUBEH Masap KbM gartara Ha
OTYEeTHUA nepuoa,

L4 I'Iapquvu cpeactea U KpatkOCPOMHW Aeno3UTH, TbProBCKU B3EMaHus, TbproBCKK
3aAbIKeHUA U ApYru TEKYLWM DUHAHCOBW aKTUBK W NAcuBn — nopaau KPaTKOCPOYHUA Nagex
Ha Tesn cuHaHCOBU WHCTPYMEHTU, TAXHaTa cnpaseanuBa CTOMHOCT ce gobnuxkasa ao
CbOTBETHaTa oTY4eTHa CTOWHOCT.

Cnepsawmurte Tabnuum aHanuanpat KOMUYECTBEHW ONOBECTABaHWA Ha WepapxuAtTa Ha

CnpaBeAnUBUTE CTOMHOCT Ha (PUHAHCOBUTE UHCTPYMEHTH, OTYUTaHU MO CNpaBeannBa CTOMHOCT No
HUBaTa, B KOWTO NONaAAT:

Kbm 31 aexemBpu 2019 roanna

B nesa Hueo 1 Huso 2 Hueo 3 O6uo
DUHaHCOBU aKTUBH

NLB banka AD Skopje 12 587 - - 12 587
Makedonski Telekom AD Skopje 16 266 - - 16 266
Stopanksa banka AD Skopje 14 219 - - 14 219
Granit Skopje 33 319 - - 33 319
Komercijalna banka Skopje 53713 - - 53 713
Alkaloid Skopje 54 510 - - 54 510
Makpetrol Skopje 52 004 - - 52 004
BCUYKO 236 618 - - 236 618

Kbm 31 nekemBpu 2018 roauHa

B nesa Huso 1 Huso 2 Huso 3 O6uo
duHaHCOBU aKTUBH

Alkaloid Skopje 37036 - - 37 036
Granit Skopje 13493 - - 13493
Komercijalna banka Skopje 35499 - - 35499
Makedonski Telekom AD Skopje 14 775 - - 14 775
Makpetrol Skopje 45 317 - - 45 317
NLB banka AD Skopje 10 314 - - 10 314
Ohridska banka AD Skopje 10 899 - - 10 899
Stopanksa banka AD Skopje 14 198 - - 14 198
BCUYKO 181 531 - - 181531

PuckoB npocdun u ynpaBneHue Ha pucka
Puckoe npochun

PuckosuaT npodun Ha BopcoBo ToprysaHus ¢oHa npeacTaBnaBa KOMMYecTBOTO U BUAA PUCK,
KOUTO YNpaBnsiBaLioTo APYKECTBO Noema Ypes MHBECTUPaHe Ha akTueuTe Ha PoHAA, Umaikv 3a
uen pennukupaHe Ha PedepeHTHWUA UHAEKC, KOWTO KbM AaTtaTa Ha HacTOALMA OTHET € UHAEKC OT
akuuu Ha ,MBI10“. B T0o31 cm1UChN, MHBECTUPAHETO B asnose Ha ,Ekcnat Makeaonua MBU10
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12. DuHaHCOBKU UHCTPYMEHTH (NpoAbMKEeHUE)
PuckoB npocdun u ynpaBneHue Ha pucka (NpoabikeHue)

IOCUTC BT®" e cBBbp3aHO € NnoeMaHe Ha BUCOK pUCK, Npeasung dakra, ye PechepeHTHUAT nHaekc e
CbCTaBeH OT akuwu.

Mo oTHOWeHWe Ha aeiHocTTa cu, BT Exkcnat MakegoHus MBU10 KOCUTC BT®" e usnoxeH Ha
pasnu4Hn BUAOBE PUCK, OKa3BallM Bb3AEACTBUE BbPXY HErOBUTE pesynTaru.

KpedumeH puck

®OHABLT NpUTEXaBa NapUYHN CPEACTBA U KOTUPAHU aKUWKU U HUBOTO Ha eKCNO3ULWS KbM KpeauTeH
puUCK € CBbp3aHa NpeAuMHO C Napu4HUTE CPEeACTBa, KOUTO ca B pasnnallaTtenHn cMeTkn B 6aHku.
KpeauTHUAT puUcKk CBBbP3aH C KOTMpPaHUTE aKkuMu € 4acT OT oBums MHBECTULIMOHEH PUCK Ha
npuTexaTenuTe Ha ASNOBe BbLB OoHAA.

OCHOBHUTE PUCKOBE, KOWTO WHBECTUTOPUTE HOCAT NPU UHBECTWpaHe B aanoee Ha bT® Ekcnar
MakepnoHua MBU10 IOCUTC BT®", ca:

MNa3zapeH puck

Bwv3mMoOXHOCTTa Aa ce peanusunpar 38W6M nopaan HeﬁnaFOI'lpVIﬂTHM U3MEHEHUA B LIEHUTEe Ha LeHHN
KHWKa, NasapHUTe NUXBeHW NPOLIeHTW, BanyTHW Kypcose U Apyru. Toau nasapeH puck 3acsara
HeTHaTa CTOMHOCT Ha akTueuTe Ha POHAA, KORTO CbLIO Bapupa B pe3yntart Ha NPpoMeHuTe Ha
NasapHUTE LEHU Ha akuumTe U ApYruTe UeHHU KHXKA, B KOUTO POHALT € nHBecTUpan. PoHALT He e
V3NOXEeH Ha pUCK OT NPOMAHA Ha nasapHWTe NUXBEHW NPOLEHTU, Tb KaTO (OUHAHCOBUTE aKTUBW
npeaAcTaBnABaT KOTUPaHWU akuuun.

BanymeH puck

doHALT € Cb3aaneH u ce TLPrysa B eBpo, HO pedepeHTHUAT nHaekc MBI10 e cbeTaBeH OT akuuu,
OSHOMWUHUPAHU U TbPrysaHW B MakeAOHCKW AEHapW W Nopagu Tasu NpuWYMHa CTOMHOCTTA Ha
¢puHaHcoBUTE aKTUBM Ha POHAA 3aBMCK OT NPOMSHATA HA BanMyTHUA KYpC HA MaKeAOHCKUS aeHap
CMpsSMO €BPOTO M CbOTBETHO Nesa.

Ot 1 aHyapun 1999 r., o6MeHHUAT Kypc Ha 6bnrapckua nes (BGN) e dukcvpan kbm espo (EUR).
Ob6meHHuaAT kypc e BGN 1.95583 / EUR 1.0.

Nonutukara Ha ®oHpa e aa He xefxupa BanyTHus puck. BanyTHuUAT puck Ha doHAa e yacT oT
oBWmMA UHBECTULIMOHEH PUCK.

MpomsaHa oT 5% BbLB BanyTHUA Kypc Ha €BPOTO CNPAMO MakeAOHCKN AeHapu 61 wmana cnegHus
edeKT Bbpxy nevanbarta/ sarybara Ha oHAa, Bb3 OCHOBA Ha nopTdeiina Ha oHaa kbm 31.12.2019
n31.12.2018r..

Edexr Bbpxy nevanbaral/zary6ara

(8 xun. nesa) Kbm 31.12.2019 r. Kbm 31.12.2018 r.
5% nockbnBaHe Ha Make4OHCKWU AeHapy CNpsMo

eBpoTo 14 10
5% obesueHsBaHe Ha MakegOHCKN geHapu

CNPAMO eBpPOTO (14) (10)

ExcmpeMHu na3apHu GeuxeHus

MazapHaTa ueHa Ha (OUHAHCOBUTE MHCTPYMEHTHU, B KOUTO € uHBecTupan GoHALT, MOXe Aa Bapupa
nopaan BbL3HWKHANW NPOMEHu B WKOHOMWYEcKaTa W nasapHaTa cpeaa, MapuyHarta nonuTuka Ha
ueHTpanHuTe 6aHku, AenoBaTa aKTUBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOMTO onepupa eMUTEeHTLT U
TbPCEHETO U NpeanaraHeTo Ha nasapa Ha UeHHW KHwka. B onpegeneHu MOMEHTU LeHuTe Ha
AsnoeeTe Ha nasapa ((oHaosara 6opca) MoraT Aa BapupaT 3HauuTenHo. B cnyvaii Ha ronemu
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3a 2o0uHnama, 3aebpuwieawa Ha 31.12.2019 2.
12. ®uHaHcoOBKU MHCTPYMEHTH (NpOoabINKEHHUE)
Puckos npodun u ynpasneHue Ha pucka (npoabmkeHue)

ABWXEHNA Ha Wnpekca, BKN. roneMu AHEBHU ABWKEHUS, NpeAcTaBaHETO Ha doHAa MOXe Aa ce
OTKNOHW OT UHBECTMLIMOHHWUTE cu Uenu. MpeoueHkaTa Ha PoHda Bapupa B Pe3ynTaT Ha NpoMsaHa Ha
CTOMHOCTTa Ha akTusuTe Ha doHaa u PedeperTHNA uHAEKC.

MNpomsHa ot 5% B nasapHuTe UeHu Ha akTueuTe 61 Umana cneaHus edekT BbpXy HeTHaTa CTOWHOCT
Ha akTusute Ha PoHAA, Bb3 OCHOBA Ha nopTdeina Ha PoHaa kbm 31.12.2019 n 31.12.2018 roa;

Edexr Bbpxy neyanbava/zarybara

(8 xun. nesa) Kbm 31.12.2019 1. Kbm 31.12.2018 r.
5% yBenuyeHve Ha nNasapHUTe LeHu 14 10
5% HaManeHne Ha nasapHwUTe LieHu (14) (10)

Heenb3moxHocm Ha Ynpaenseaujomo dpyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

PoHABT cnefBa NacuBHa cTpaterus, T.e. He € aKTUBHO ynpasnasaH. CbOTBETHO, YNpaBnABawoTo
OPYXECTBO HAMA Aa NPOMEHs CbCTaBa Ha NOPTMONMOTO, OCBEH 3a Aa cnefsa 6nusko obuwiara
foxoaHocT Ha PedepeHTHUA uhaekc. POHABLT He ce onuTBa fda ,bue’ nasapa v He npeanpuema
AedaH3vBHM NO3vLMK, KOraTo Nas3apsLT Naga UK ce CMATA 3a HaaueHeH. CneagosaTenHo, cnaj Ha
PecbepeHTHUA MHAEKC MOXE Aa foBeae A0 cnaj Ha CTOWHOCTTA Ha akTvusuTe Ha doHAaa.

JluxeudeHr puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu wnu NPONYCHaT¥ MON3U OT HANOXUTENHW WU
NPUHYAMTENHN NpoAaxOu Ha akTMBM Npu HeGNaronPUATHN Nas3apHu yCrnoBus (KaTo HanpUMep HUCKO
TbPCEHe NPU HaMM4MeTo Ha cBpbxnpeanarake). JIMKBMAEH PUCK CbLUECTBYBa W koraTto Ha doHAa
MOXe Aia Ce HanoXw Aa uskynu obpaTHO AANOBETE Ha WHBecTUTopuTe. POHABLT WHBECTMPA B
KOTMpaHWU aKuuu, KOWTO NPU HOPManHW NasapHu ycrnoeua ca 6bpP30 U NecHO NPoaaBaemm, KOeTo
CBbLUECTBEHO HAMansABa eKCrno3uUMATa KbM TO3U PUCK.

Emumupane u o6pamHu uskynyeaHus

AKO nopbukMTe 3a eMmuTupaHe W obpaTHO W3kynyBaHe Ha AANOBE Ca NONYYEHW KLCHO UMK He
OTroBapAT Ha usncksaHusaTa B Mpocnekra u Mpasunara Ha ®oHAa, ToBa 61 4OBENO A0 3aKbCHEHME
Mexay BpeMeTo Ha nojaeaHe Ha nopbukaTta u AeicTBUTeNHaTa fara Ha eMUTMpaHe unu o6paTHoO
uakynysaHe. TakuBa OTNaraHWs WNU 3aKbCHEHWS MoOraT Aa AOBEeAaT A0 HamansBaHe Ha 6pos
ASNOBE UMW CyMaTa Ha 0BpaTHUTE U3KyNyBaHUs.

TupayeaHe Ha peaynupaH nasap

He culyecTByBa CUrypHOCT, Ye TbproBusaTa Ha ganoseTe Ha GoHaa we 6bae nogabpxaHa, unu ye
YCNOBUATA 32 4ONYCKaHe A0 ThbProBUs HAMA 4a ce npomeHsT. OCBeH TOBa ThproBUKTA Ha AsnoseTe
Ha cdoHaoBa 6opca moxe Aa Gbhe npeycTaHoBeHa cnopea npaeunata Ha cboTBeTHaTa Gopca
nopagu nasapHuTe yCroBus ¥ MHBECTUTOPUTE MOXe Aa He MoraT Aa Npoaasar AANOBETe CH, AOKaTO
TbprosusTa He 6bae Bb3CTaHOBEHA.

HopmamueeH puck

®doHABLT € NPeACTaBeH B CBOS NPOCNEKT, KOWTO € U3roTBeH B CbOTBETCTBUE C AeiCTBALLUTE 3aKOHU
¥ perynauvn. YnpaBnsBawoTo APYXECTBO u/mnu GOHABT U HEroBUTE WHBECTULIMOHHW Uenn u
nonuTUKK morat Aa 6baar s3acerHat ot 6baeln NPOMEHN B 3aKOHWUTE W perynauuute. Hosu unu
MoaucduumpaHu 3akoHu, npasuna u perynauuu B bbunrapus unu EBponeiickus cblo3 moraT ga He
NO3BONAT WUNW YYBCTBUTENHO Aa OrpaHM4aT BL3MOXHOCTTA POHALT Aa UHBECTUpa B onpedeneHu
WHCTPYMEHTU. Te CbLLO MOXE Aa Bb3NPENnATCTBAT CKNIOYBAHETO Ha AOrOBOpU C ONpeaeneHu TpeTtu
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3a 2oduHama, 3aebpuwieawa Ha 31.12.2019 2.
12. ®uHaHCOBU UHCTPYMEHTH (APOABLIIKEHHUE)
PuckoB npocdun u ynpasnexue Ha pucka (npoabnxeHue)

cTpann. ToBa MOXe pfa yBpeau cnocobHocTTa Ha @oHAa fAa M3NBIHABA CLOTBETHUTE
WHBECTULMOHHW LeNu U NONUTUKKA. W3NbNHEHWETO Ha TakMBa HOBU WM MOAWMULIMPAHU 3aKOHW,
npaBsuna u perynaumu mMoxe Aa AoBeAe A0 yBENUUEHNE Ha BCUUKM U HAKOW pasxoam Ha doHaa v
MOXe fia HanoXu NpecTpykTypupaHe Ha POHAA, C Lien cna3BaHeTo Ha HoBMTe npasuna. Takosa
€BEeHTyanHo nNPecTpykTypupaHe MOXe fa BKNOYBA pasxodu 3a nNpecTpyktypupaHe. Korato
NPECTPYKTYpUpaHe He € Bb3MOXHO, MOXe Aa ce nNpuberHe KoM npekpartssaHe Ha PoHaa.

AxTusute Ha GoHaa n PedepeHTHNS MHAEKC NOANEXAT Ha NPOMSIHA B 3aKOHU Wy perynauumn n/vnu
TakaBa NPOMsIHA MOXe Aa Ce OTPa3n Ha CTOMHOCTTa UM W/UNW NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaLnoHHNAT pUCK € CBBbp3aH C Bb3MOXHOCTTA Aa Ce peanuaupar 3arybu nopagu rpeLuku unu
HECBBBLPLWEHCTBA B cuUCTeMara Ha opraHusauus, HeaocTaTbyHO kBanuduuupaH nepcoHan,
HebnaronpuaTHN BBHLWHY CbOUTUA OT He(HUHAHCOB XapakTep, B T.4. NPaBEH PUCK.

Puck om epeuika npu cnedeaHe Ha PeghepeHmHust uHoexc

CnepBaHeTo Ha PedepeHTHWUS UHAEKC Ype3 UHBECTUPaHe BbB BCUYKN NO3ULIMM Ha MHAEKCA MOXEe
Aa ce OKaXe CKbMO W TPYAHO 3a U3NbAHEHWE. MopTONMO MEHAXLPBLT MOXE Aa U3nonssa
ONTMMU3ALIMOHHN TEXHUKK, KaTO CeNneKLUus Ha OTAEMNHU NO3uUMK OT MKAeKCa B NPONOpUUN, KOUTO ce
pasnuuasaT OT Te3n B MHAaekca. YnotpebGara Ha TakuBa ONTUMMU3ALIMOHHM TEXHWKM MOXe [Oa
yBeNuuW rpelkaTa npu cnegsaHe v ga AOBeAe A0 PasnuYHO NpeacTaesHe Ha PoHAa Cpsmo
WMHpekca. Cblo Taka CbLUECTBYBALM OrpaHUMEHWs NO wWNu Gbaewn MPOMEHW B 3aKoHa W
perynaumute Ha bBopcoBo TbprysaHus ¢hOHA MO OTHOWEHUE HAa, HO He Camo, ChCTasa,
KOHUEHTPaUMATa M HauuHa Ha OLEHKa Ha aKTMBWTE, moraT A0 AOBedaT AC HeBL3MOXHOCTTa Ha
doHAa fa pennukupa WHAEKCa HanbiHO. Cbllo Taka GOpCcoBO ThpryBaHuTe )OHAOBE Ha nasapw,
XxapaKkTepusupaiwy ce C HUCKa NUKBUOHOCT, Ca M3NOXKEHW Ha NO-TOMAM PUCK OT rpeluka npu
cneaBaHe Ha MHAEKC.

Peghepermen uHdexc

Mpu Hanuuve Ha cubuTUe, KoeTo 3acara MHaekca, Ha PoHaa MOXe Aa Ce HanNoXK 4a NPeycTaHoBM
3akynysaHeTo U oOpaTHOTO usKynysaHe Ha Asnose. MNMpeoueHkaTa Ha PoHaa CbLO Moxe aa 6bae
3acerHata. lNpu npoabmkasawm npobnemu ¢ UHaekca, PoHALT Lle npegnpuemMe CbOTBETHU
AEenCTBuS, KOUTO MOoraTt Aa HaMansaT HeTHaTa CTOWHOCT Ha akTusute Ha PoHAaa.

CucmemHu puckose

CucTeMHUTEe pUCKOBE 3aBUCAT OT oblyuTe konebaHus B MKOHOMUKATa M nasapute KaTo UANO.
dOHABLT HEe MOXe fAa Bnusie BbPXy CUCTEMHUTE PUCKOBE, HO MM OTYUTa U ce cbobpassea C TAX.
PuckoBe, NOPOAEHN OT MONUTMYECKATa M WUKOHOMUYECKATa KOHIOHKTYpa, Ca Bb3MOXHA
HECTabUNHOCT WM BOEHHU [AEWUCTBUA B peroHa. beacteuaTa u aBapuute ca dakTopwm,
YCROXHABALM BCAKA CUCTEMa 3a ynpaBneHue Ha puckoeeTe. [locneacteusita ca TPyAHO
npeasuauMmn, HO AOCTLNBT A0 MHGOPMAaUWA U NpuUnaraHeTo Ha cUCTEMa 3a NpOrHo3upaHe W
AEeNCTBUS B €KCTPEMHMN CUTYaLMN Ca Bb3MOXHN HAaUMHK 3@ MUHUMU3UPaHE Ha OTpULIaTENHNA eeKT.

13. CueTOBOAHM MOSMIUTUKN U ONOBECTABaAHNA

doHALT € npunaran NOCnefoBaTento 3HaYMMUTe CHETOBOAHU MONUTWKK, NpeacTaseHu no-fony 3a
nepvoaa, NPeAcTaBeH B TO3W roauviieH duHaHcoB oTtyeT. CueToBOAHUTE MOMUTUKKM, NPUETU Mpu
W3rOTBAHETO HA roavlLHMSA (PMHAHCOB OTYET, ca B CLOTBETCTBME C MexayHapoaHute CTaHaapTu 3a
¢rHaHcoBO oTumTaHe (MCPO), npueTu ot EBponeiickusi Cbio3. POHABLT He e Bb3npuen no-paHo Apyru
CTaHAapTy, ThIKyBaHUs UNW NONPaBKW, KOUTO ca NyGNuKyBsaHu, HO BCE OLLe He ca B cuna.
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13. CueToBOAHU NONNTUKU U ONOBECTABAHUA (NMPOABINKEHUE)

MC®O 16 Jlusunr, koito snu3a B cuna ot 2019r., HAMa Bb3AENCTBIUE BbPXY FOAWNLUHUA (PUHAHCOB OTYET
Ha PoHpa.

doHALT NpusHaea cbvHaHCoB aKTMB unu hMHaHCOB NacuB B CBOA OTYET 3a (HUHAHCOBOTO CbCTOSAHWUE
Toraea W CaMo TOraea, Korato CraHe CTpaHa no 4OroBOpHUTE yCNoBUA HA TO3N NHCTPYMEHT

Knacudukauua u oueHasaHe

CurnacHo MC®O 9, cnef NbpeoHAYanHoOTO UM NPU3HABaHE ALNMOBUTE WHCTPYMEHTU Ce oTuuTar no
cnpasefnuea CToMHOCT B nevanbara wnuv 3arybarta, amopTUaMpaHa CTOWHOCT MMM NO crpaseanunea
CTOMHOCT B Apyr BceobxsarteH aoxoa. Knacudukauwara ce 6asupa Ha aea kputepua: GuaHec moaena Ha
®oHga 3a ynpaeneHWe Ha akTUBUTE W Aanu AOTOBOPHUTE MApW4HW NOTOUM OT WHCTPYMEHTa
npeacTaenasat ‘caMo NnatliaHws Ha rasHuLa ¥ NUXBa’ No HenoraceHara cyma Ha rasHuLiaTa.

OueHkara Ha GusHec mogena Ha PoHAa ce M3BbPLLIBA KbM AaTarta Ha MbpBOHAYANHOTO Npunarakxe, T.e. 4
sHyapu 2018 r. Ouerkata aanv AOrOBOPHUTE NAPUYHU NOTOLM MO ALNFOBUATE WHCTPYMEHTU CE CLCTOST
€amo OT rnmaBHULIA ¥ NNXBA Ce NpaBK Bb3 OCHOBA Ha GakTUTe 1 06CTOATENCTBATa KbM NbPBOHAYANHOTO
npv3HaBaHe Ha aKTuBUTe.

WanckeaHusTa kbM KnacudukaumsTa u oueHseaneto Ha MCOO 9 He 0ka3BaT CbLLECTBEHO BIUSHNE BbPXY
doHAaa, KaTo TO NPOABMKABA fa OTUYMTAa NO CNpPaBeANvBa CTOMHOCT BCUMKW (OMHAHCOBW akTuBM, npean
TOBa OTYUTaHW MO cnpaseanusa CTOMHOCT cbrnacHo MCC 39.

3a aa ce onpefenu Kateropusita Ha knacucukauma u oueHka cbrnacHo MC®O 9 Bcuuku omHaHCOBU
aKTMBK, C U3KNIOYEHNE Ha KanuUTanoBK UHCTPYMEHTU U AepusaTty, cneasa Aa 6baar oueHeHy Bb3 OCHOBA
Ha KoMEBuHaums ot GusHec moaena Ha PoHaa 3a ynpaBrieHWe Ha akTUBMTE U AOTOBOPHUTE XapaKTepUCTUKK
Ha NapUYHWS NOTOK Ha MHCTPYMEHTHTE.

KateropuuTe 3a oueHka Ha thUHaHCOBW aKTUBU ca cneaHuTe:

Toprosckute B3emaHusi W [ipyrute HeTeKywM B3eMaHus (T.€. B3EMaHMA OT CBbP3aHW NPEanpUAaTUS,
B3EMaHusi NO TbProBCKN KPeauTn U Apyru), knacudvuvpadu Kato Toproscku B3emanns u Tuproscku 1
Apyrv HeTekywn B3emaHus Kem 31 aexemepu 2019r., ce AbpXaT ¢ uen NonydaBaHe Ha [OrOBOPHUTE
napuyH NOTOLIM U BOAAT 0 NapuyHv rnoTouw, NpeacTasnssaliy camo nnalaHus Ha raeHuUa v nuxsa.
CuutaHo ot 1 aHyapu 2018 r. Te ce knacucbuumpar u oueHsBaT Karo [ObNroBU WHCTPYMEHTH MO
amopTu3npaHa CTOUHOCT.

13.1 ®uHaHCOBM MHCTPYMEHTH

o KoTupaHute KanWTanoBM WHBECTULUMM Ca KnacuuuMpaHu Kato OPUHAHCOBM aKkTMBKM Mo
cnpaseqanuea CTOMHOCT B nevantara unu 3arybara cuutaHo ot 1 anyapmn 2018 .

OuyeHka Ha 6u3Hec moden

doHABLT aeduHUpa cregHuTe GUSHEC MoAeny 3a ynpaBneHue Ha (hUHAHCOBM aKTUBM:

o bBusHec moaen, usTo Uen e akTuewTe aa Gbaar AbpXaHW 3a Aa ce 0b6epaT AOroBopHuUTe
napudHu notouw. Bkniousa akTueK, KOUTO ce ynpasnseat 3a Aa ce cvbepar goroBopHuTe
nnawjaHna npes uenua CPOK Ha UHCTPYMEHTa,

o busHec mogen, 4uATo Len e peanuaupaHe Ha NapvyHW NOTOLM NOCPeACTBOM npogawda Ha
aktuea. Knacuduumpar ce Te3n (ouHaHCOBW akTUBMK, 3a kouTo POHALT MMa HaMepeHue Aa cneau
TeKyLWWO TAXHaTa CnpaBeanuBa CTOMHOCT, KOATO € B OCHOBATA Ha PELUEHUATA 3a U3BbpLUBaHE Ha
cAenkn No Nokynko-npoaaxba; Hanuue ca CBWMAETESCTBA 32 aKTuBHa ASWHOCT NO MOKynka v
npogaxba; AOroBOPHUTE NapuyHK NOTOLUM OT aKTMBA He Ca CbCTaBeHU €AMHCTBEHO OT NnaLlaHus
no rnasHula u NUxea; CbbUPaHETO Ha AOTOBOPHUTE NaPUYHN NOTOLIM OT TaKWBA aKTUBW Ca Camo
B JONB/IHEHME KbM NOCTUMrAHETO Ha OCHOBHATa Uen — peanusupaHe Ha NapuyHW notouu ot
npoaaxba.
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13. CueTOBOAHN NONIMTUKK U ONOBECTABAHUA (NPOABIIKEHUE)
13.1 duHaHCOBU UHCTPYMENTHU (NPOABIMKEHNE)

Kamezopuu Ha oyeHsieaHe Ha ¢ghuHaHco8UMe aKmueuU U nacusu

®oHABLT KnacutuumMpa U oueHsBa CBOA nopTdein no cnpaseqnvea CTOMHOCT npe3 nevarnbara wnu
sarybarta, Tl Kato ca AbpXaHW B GU3HEC MOAEN, B pamKkuTe Ha KOMTO Ce W3BLPLIBA OLEHKa no
cnpaBeanvea CTOWHOCT npes nevantarta unu sarybara n doHaa ynpaensea UHaHCOBUTE aKTUBK C Lien
peanusupaHe Ha napv4HuU NoTouM NocpeacTeom npoaakbara Ha akTueuTe.

®OHABLT KnNacuhuLmMpa B3eMaHUATa CU NO aMOPTU3UPaHa CTOMHOCT, Thit KaTo Ca AbpXKaHW B pamMkuTe Ha
GusHec mogen, YMATO Uen e aktueuTe aa 6baar AbpxaHK, 3a Aa ce cubepar AOrOBOPHUTE NapuyHW
notoun. PoHABT KnacuuLmpa puHaHCOBUTE CY NACUBY, KATO THPrOBCKW 3aObIKEHUs, OLIEHsIBaHK No
aMopTuU3upaHa CTOMHOCT.

®UHAHCOBU aKTUBMK U NACUBYU

Tbp2oecku e3eMaHus u 3adbiKeHuUs (aMopmu3upaHa cmoiHocm)

THProBCKU B3EMaHUA U 3a4bIHKEHUST BKNOYBAT HeaepuBaTUBHU (HMHAHCOBN aKTUBU C chbuKeUupanu unu
onpeaenseMu NNaLLaHus, KOMTo He ca Bunu KOTUPaHK Ha aKTUBEH Na3ap, pa3nuyHu OT Te3u:

e kouTo POHABLT Bb3HAMEpPsiBa Aa NPOAAAE BefHara unu B 6nusko 6baewe;

*  KouTOo ®OHABLT, NPY MbPBOHAYANHO NPU3HaBaHe, € onpeaenun No cnpaBeanyuea CTOMHOCT Npes
nevan6ara unu sarybara unu karo Ha pasnonoxeHve 3a npoaaida;

e 33 KouTO GOHALT He MOXE Aa Bb3CTaHOBW NO CLIECTBO LiANaTa Cv NbpPBOHaYanHa MHBECTULIUS,
nopaau pasnuyHa NpUYMHA OT TasW B Pe3ynTaT OT BAOWAEBAHE HA EKCMO3WLMSATA, KOSITO e
onpezereHa KaTo Ha pasnonoxeHne 3a npoaaxba.

duHaHCcO8U aKmueu u ¢huHaHCO8U nNacueu no cnpaeednuea cmoiHocm npe3 neyanbama unu
3az2ybama

PUHAHCOBUTE aKTMBM W (DMHAHCOBWTE NacuBu B Ta3n KaTeropus ca Teaw, KOUTO He ca AbpXaxu 3a
TbpryBaHe unu KOUTO 3aAbLIMKUTENHO Ce u3nckea Aa 6baaT oLeHsRBaHW No CNpaBeAnuBa CTOMHOCT npes
nevanbara wnu 3arybara cwrnacHo MC®O 9. MNpu nbpBOHa4anHO npu3HaBaHe, YNpPaBnsBalloToO
APYXECTBO onpeaens WHCTPYMEHT No cnpasefsinea CTOMHOCT npe3 nevyanbara wnu 3aryGara, koraro e
U3NbNHEH eQUH OT cnegHuTe Kputepun. Tasu kateropusaums ce onpeaens Ha HUBO UHCTPYMEHT:

¢ OnpepensHeTo enuMnHUpa NN 3HaUUTENHO HamansBa HeNocNeAoBaTeNTHOTO TPETUPaHE, KOETO
nHaue 61 BL3HWUKHANO OT U3MEPBAHETO Ha aKTMBMTE WMNW NacUBWUTE UMK OT NPU3HABAHETO Ha
neyantu wnu 3arybu ot Tsx Ha pasnuyHa 6asa, unu

e [MacuBuTe ca yacT oT rpyna (ouHaHCoBM Nacvem (Mnv h¥HAHCOBK aKTWUBW, UMW WU ABETE), KOUTO ce
ynpaenaBsar v pesynrtaTtuTe OT TAX Ce OLUeHABaT Ha 6a3a cnpaseanvea CTOWHOCT, B CbOTBETCTBUE
C A0KYMEHTUPaHO yNpaBneHue Ha pucka UNN UHBECTULIMOHHA CTpaTerus, Unu

e 3agbnkeHusTa, CbAbPKALLW €AUH WK NOBEYE BHEAPEHW AepUBaTH, OCBEH aKO Te He NPOMEHSAT
CHLIECTBEHO NAPUYHUTE NOTOWW, KOUTO UHaYe Buxa BGunm HeoBxoaumm OT AoroBopa UK e ACHO,
NPy Manbk UNW HUKAKBLB aHaNM3, KoraTo CXOAEH UHCTPYMEHT NbPBO Ce CHUTA, Ye pa3aensiHeTo Ha
BHeApeHun aepusatus (1) e 3abpaHeHo.

dUHAHCOBUTE aKTVBYM U (HMHAHCOBUTE NAcKBYW NO CNpaBeanvMBa CTOWHOCT npes3 nevan6ara unu saryGara
Ce OTy/TaT B OTYeTa 3a (PMHAHCOBOTO CLCTOSIHWE MO ChpaBeanMBa CTOMHOCT. [lpomeHuTe B
cnpaseanuBaTa CTOMHOCT ce oTyuTaT B nevanbara v 3arybara.

MpuxoauTe OT OMBWAEHTW OT KANWUTAaroBWM WHCTPYMEHTW, OTYETEHU MO CMpaBeanuBa CTOMHOCT npes
neyan6ara wunu sary6ara, ce oTHacsAT B nevantaTa unu 3arybara Karto Npuxoam OT AeWHOCTTa, KoraTo e
YCTaHOBEHO NPaBOTO Ha NnaLlaHe.
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13. CyeTOBOAHMN NONMUTUKU M ONOBECTABAHUA (NPOABINKEHUE)
13.1 ®uHaHCOBYU MHCTPYMEHTH (NPOoABLIKeHNe)

O6e3ueHKa Ha (huHaHCOBU aKmueu

MC®O 9 usucksa PoHALT Aa 3aNUCBA KOPEKTUB 3@ OYAKBaHN KPeAUTHM 3aryGun 3a BCUYKW (PUHAHCOBM
aKTWBW, KOMTO He Ca AbpXaxi NO cnpaseannea CTOMHOCT npes nevanGara unu 3aryGara. KopekTuebT ce
OCHOBaBa Ha ovaksaHuTe 3arybu, cBbp3aHM C BEPONTHOCTTA OT HEU3NBMIHEHME Mpe3 cneapaluuTe
ABaHageceT Meceua, OCBEH aKo He € WMano 3HaYMTENHO YBeNuYeHWe Ha KPeaWTHWS puck cnieq
Bb3HUKBAHETO Ha aKTuBa.

YnpaBnasalloTo APYXECTBO W3BLPWBA NepuoaMuyeH npernes 3a WHAVKauuM 3a obesueHka Ha
GanaHcoBaTa CTOMHOCT Ha aKkTuBKTe Ha PoHAA, KaKTo cneasa:

* B3eMaHWA — KbM Kpasi Ha BCEKW MeceL| Npy U3roTBAHE HA MeCEYHWUTE (PUHAHCOBU OTYETU KbM
PBKOBOACTBOTO,

®oHABLT Npunara onpocTeH Noaxoa 3a 06e3leHKa 3a TProBCKUTE B3EMaHMS, NPV KOWTO KOPEKTUBLT 32
KpeauTHu 3arybu ce onpenens Bb3 OCHOBA Ha O4YaKBaHWTE KpeauTHW 3arybu 3a uenus CPoK Ha
WHCTpymeHTa. 360pbT Ha ONPOCTEHUS NOAX0A € CNEACTBUE HA CNELMUKIATE Ha TE3N (PUHAHCOBU aKTUBM
W MaTpuuaTa 3a OnpeaensHeTo Ha O4aKBaHUTE KPEAUTHU 3arybu 3a Tesn (oMHaHCOBM aKTvew ce 6asupa
OCHOBHO Ha JONYCHATI NPOCPO4US MO NEPUOAN NO OTHOLLIEHWE 3aryGaTa Npu HEU3MbIHEHVE.

®uHaHCoBUTE aKTUBK Ce Knacudvumpar B8 Tpu asu cnopes NPOMEHUTE B KPEAWTHOTO KauyecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

e (pa3a 1 (,penosHun") ~ knacuuumrpar ce MHaHCOBK aKTUBK 6e3 MHAVKALMA 33 YBEenu4eHne Ha
KPEAUTHUA PUCK CNPAMO NbpBOHAYanHaTa OUEeHKa.

e (pasa 2 (,c HapyweHo obcnyxeaHe )~ knacuduumpar ce (OUHAHCOBU aKTUBW CLC 3HAYUMO
yBenuieHue Ha KpeauTHUA puck, Ho 6e3 oBekTuBHI AoKa3aTencTea 3a obeslieHKa / OCHOBaHWS 3a
noHacsHe Ha 3arybwv (,B HeusnbnHeHue");

e dasa 3 (,B Hen3MbNHEHUE") — KNacunumpaT ce (hMHAHCOBU aKTUBM CHC 3HAYMMO yBEnu4eHue
Ha KpeaMTHUA PUCK U C OOEKTMBHYK JoKa3aTeNCTBa 3a Hanuuue Ha obe3LeHKa (aKTBK, 3a KOWUTO e
Hanuue ,HensnbnHeHue").

B cnyyanTe, korato ca Hanuue vHAuKauun 3a obesueHka ce U3YUCNABA BL3CTAaHOBUMATa CTOWHOCT Ha
aktueute. 3arybute ot obesueHka Ce OnpeaessiT Kato pasnuka MexXay OTYeTHaTa CTOWHOCT Ha
(pvHaHCOBMA aKTUB U HErosaTa OUEHeHa Bb3CTaHOBUMA CTOWHOCT M ce npu3HaeaT B neuanbata wnu
sarybara. Koraro nocneasawm cuoutus fOBEAAT A0 HaMareHme Ha Beve OTYeTeHu 3arybm oT obesueHka,
KopekuuaTa ce oTyuTa npes nevanbara unwm saryGara.

Hepusarty, oTuMTaHU NO cnpaBeanuBa CTOWHOCT B nevan6ara unu 3ary6ara

POHALT He CKNIoYBA CAENKA C AepyBaTH.
PuraHCOBU aKTUBU UNK DUHAHCOBU NACUBH, BbPXAHU 3a ThPryBaHe

doHALT He OTuMTa (PUHAHCOBU aKTUBW UMM (HMHAHCOBM NaCUBI KATO AbPXKaHW 32 ThpryBaHe.
Dara Ha npu3HaBaHe

DUHaHCOBUTE aKTMBU U NacuBK, C USKIIOYEHVE Ha KpeauTtn U aBaHCK, NbpBOHAYaNHO ce npusHaear Ha
Aararta Ha caenkarta, T.e. Ha Aarara, Ha KosTo PoHABLT cTasa cTpaHa no AorosopHuTe pasnopeadu Ha
WHCTPpYyMEHTA.

[oroBopu 3a nokynka unu npogaxta Ha (UHAHCOBM aKTVBU, KOUTO U3UCKBAT ypexaaHe Ha caenkurte B
pamkuTe Ha 0614aitHOTO Bpeme, YCTaHOBEHO OT NasapHuTe Npaswna, Win CropasyMeHne ce NPUsHaBear B
oTyeTa 3a (hMHAHCOBOTO CLCTOAHWE Ha Jarara Ha ypexaaHe.
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13. CueTOBOAHU NONUTUKK M ONOBECTABaHUA (NPOABIKEHUE)
13.1 ®uHaHCOBU UHCTPYMEHTU (NpoabIKeHue)

MbpBOHaYaNHO Npu3HaBaHe Ha (PUHAHCOBU UHCTPYMEHTH

Mpu nbpBOHAYanNHOTO UM Npu3HaBaHe (hUHAHCOBUTE aKTMBM Ha (oHAa ce KnacuwvuupaT Kato
TakuBa, KOUTO BNOCNEACTBME Ce OLEHABAT NO CNpaBeAnvBa CTOAHOCT B neyan6arta unu 3arybara.

BusHec MmoaensT Ha PoHAa 3a ynpaeneHwe Ha (PUHAHCOBUTE aKTUBM Ce No30BaBa Ha HauvHa, no
KOWTO TOW pennukupa pecdepeHTHUA uHgekc MBI10 HesaBucuMO OT Herosata nocoka. busHec
mMogensT onpeAens Aanu napuyHUTe NOTOUWU Lie Bb3HWUKHAT B pesynTaT Ha cbOupaHeTo Ha
ROrOBOPHW NapuyHu notoum, npogaxba Ha bMHaHCOBUTE aKTUBKM, UNW U ABETE.

MNpu nbpBOHA4YaNHOTO npu3HaBaHe POHADBLT OUEHABA B3EMAHWATA, KOWTO HAMAT CblUeCTBeH
KOMMOHEHT Ha buHaHcupaHe, No CLOTBETHATA LieHa Ha caenkara.

MocneaBatio oueHABaHe
DUHAHCOBK aKTUBU NO cnpaeeanusa CTOVHOCT B nevanbara nnu 3ary6a'ra

duHaHcoBUTE aKTMBU MO CNpaseanuea CTOMHOCT B nevanGata unu sarybara BKMIOYBAT (UHAHCOBM
aKTVBW, AbPXKaHW 3a TbpProBus M (PUHAHCOBU aKTMBY, ONpeaeneHy Npy NbPBOHAYANHOTO UM NPU3HaBaHe
KaTo TakMBa MO cnpaseanueBa CTOMHOCT B nevanbara unu sarybara, wnu MHAHCOBA aKTUBK, KOWTO
3aibIMKUTENHO Ce u3nckea Aa ObaaT oueHsiBaHK NO cnpaBegnuea CTOWHOCT. PUHAHCOBUTE aKTMBK ce
Knacucpuumpar KaTto AbpKaHW 3a TbproBus, ako ca npuaobuty ¢ uen npoaaxba wnn NOBTOPHO
npuaobusaHe B KpaTbK CPOK. PUHAHCOBM AKTUBW C NAPUYHA NOTOLW, KOUTO He NPeACTaBNABAaT eANHCTBEHO
nnawjaHusi nNo rmasHULAaTa 1 nuxeara, ce knacuduuvpaT W OUEeHSBaT NO cnpaeeanvBa CTOWHOCT B
nevan6ata wnu 3arybara, Hesasucumo oT BusHec Mogena. He3aBUCUMO OT KpuTepuuTe 3a ALNTOBUTE
WHCTPYMEHTW, KOMTO cnepsa Aa 6baaT knacuuLMpaHn no amopTuanpaHa CTOMHOCT UNnW No CnpaBeanvBa
CTOWHOCT B Apyr BCeoGXBaTeH AOXO0[, KaKTO € ONMCaHO No-Tope, AbAroBUTE MHCTPYMEHTW MoraT aa 6baar
onpeaeneHyn KaTto TakMea No cnpaseanvBa CTOMHOCT B neyan6ara unu 3arybara npu NbpBOHaYanHoOTO UM
NpuYsHaBaHe, ako Taka ce ENUMMUHNPA UK Ce HaMasABa CbLLEeCTBEHO CYETOBOAHOTO HECLOTBETCTBHE.

durHaHCcoBK aKTUBK NO CnpaBeannBa CTOMHOCT B nevanbarta unu 3ary6ata ce OTHACAT B OTYeETa 3a
¢pMHaHCOBOTO CLCTOSHUE MO CNpaBeanuBa CTORHOCT, KaTO HETHUTE NPOMEH B CNpaBEAnvBaTa CTOAHOCT
ce Npu3HaBarT B OTYETA 3a AOXOAUTE,

Tasu kateropus BKMOYBa AePUBATUBHU UHCTPYMEHTU U PEMUCTPUPaHU 3a Tbprosus Ha ooHA0BM Gopcy
KanuTanoBK WHCTPYMEHTH, kouTo doHaa He e u3bpan HeOTMEeHWMO Aa Knacuduumpa Kato Takvea no
crpaseanvea CTOMHOCT B ApYr BceobxBaTeH aoxoa. [IMBMAEHTUTE NO Takuea KanuTanosn UHCTPYMEHTH
CbLLO Ce NPWU3HABAT KaTo APYr MPUXOAW B OTYETA 3a AOXOAMUTE, KoraTo Gbe YCTaHOBEHO NPasoTo 3a
nony4yaeaHe Ha nnawjaxe.

OrnucBaHe Ha (pUHAHCOBM aKTUBW U NAaCUBYU

PUHAHCOB aKTVB (MK, KOraTo € NpUAoKUMO, YacT OT (DUHAHCOB aKTUB WIK YacT OT rpyna OT CXOQHW
(duHaHcoBM aKTWBM) Ce OTnMcBa (T.e. Ce npemMaxea OT oryeTa 3a (MHAHCOBOTO CBCTOSAHME Ha
LpyXecTBoTo), rnasHO KoraTo:;

¢ NpasaTa 3a nony4asaHe Ha napuvHuTe NOTOLIM OT aKTuBa ca U3TeKnu, unn

e paeaTa 3a NoMy4aBaHe Ha NapuyHW NOTOUM OT aKTMBa ca Npexsbpnesn unun doHaa e noen
3aAbMKEHVETO Aa NnaTh HaNbIIHO NONYYeHUTe Napu4HK noTouy, 6e3 cellecTeeHa 3abasa, KbM
TpeTa CTpaHa Ypes cnopasyMeHue 3a NpexsbprsHe; npu KoeTo unu (a) PoHaa e NpexsbLPNun B
3HauUTeNHa cTeneH BCUMKW PUCKOBE W NON3u OT COBCTBEHOCTTa BLPXY akTuBa, wiv (6) doHpa
HUTO € Npexsbpnuf, HUTO e 3anasvun B 3HauMTenHa CTeneH BCUYMKW PUCKOBE W Mon3u oT
cobeTBEHOCTTa BLpXY akTUBa, HO HE € 3ana3unsio KOHTPoNa BbPXy Hero.
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13. CyeTOBOAHU NONUTUKKU U ONOBECTABAHUA (NPOALMKEHUeE)

13.1 duHaHCOBU MHCTPYMEHTH (NpoabINKEeHUe)

Korato ®oHpa e npexsbpnun npasara Cu 3a nony4YasaHe Ha NapuU4yHU NOTOLW OT aKTUBa Unu € BCTLINMO
B CnopasyMeHWe 3a NpexsbprisHe, TOW NpaBu OUeHKa Ha TOBa Aann M A0 KaKBa CTerneH e 3anasun
puckoBeTe 1 nonauTe oT COBCTBEHOCTTA.

Korato TOW HUTO € NpexBbLPNUN, HATO € 3anasus B 3HaUMTErNHa CTeneH BCUYKA PUCKOBE U NOM3n OT
cobCTBEHOCTTa BLPXY (PMHAHCOBUS AKTUB, HUTO € NPEXBBLPNMA KOHTPOSIa BbPXY HEero, TO NpoabMmkasa Aa
NpY3HaBa NPEXBbPEHNA aKTVUB, A0 CTENEHTa Ha NPOABLITKABALOTO CU yYacThe B Hero. B Toau cnyuail
®doHaa npusHaBa W CBLP3AHOTO 3aAbivkeHue. MPEexXBLPNEHNAT aKTUB U CBbP3AHOTO 3aAbiKeHUe ce
oueHsBar Ha 6a3a, KOATO OTpa3nBa NpaBara U 3aabMKeHusTa, kouto GoHAa € 3anasun.

MpoabmkasalLo y4acTve, KOeTo e NoA GopMaTta Ha rapaHUMs BbPXY NPEXBBLPNEHNA aKTUB, Ce OLIeHABA
no no-Huckatra OT MbpBOHavanHata GanaHcoBa CTOMHOCT Ha aKTMBa M MakcumarnHata cyma Ha
Bb3HarpaXKAEHWETO, KOETO MOXe 4a ce uaucka doHaa aa usnnaru.

KomnexcupaHe Ha ¢uHaHCOBM aKTUBK ¥ NaCHUBU

PUHaHCoBUTE aKTUBK WU NacvBK ce HeTupar, a HeTHaTa CTONHOCT Ce OT4YWTa B OTYETa 3a (PUHAHCOBOTO
ChLCTosHME, Korato GOHALT UMa BAS3NO B CUNa 3aKOHHO npaeo ga HeTupa npusHaruTe CTOWHOCTW, a
caenkvuTe ca npeasuaeHun na 6vaar ypeaeHn Ha HeTHa OCHoBa.

13.2 OuennBaHe Ha cnpaBegnuBa CTOWHOCT

®OHALT U3MepBa WHBECTULMUTE CU BbB (DUHAHCOBW WHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
coGcTBeHUA KanuTtan, obnuraunn u Apyru NUXBERU MHBECTULMM NO CpaBeAnnBa CTONHOCT Ha BCAKA
OTYEeTHa AaTa.

Cnpasepnusata CTOWHOCT € UeHaTa, kosTo 61 6una nonyyeHa 3a npogax6a Ha akTUB UNM NnaTteHa
3a npexebpnsHe Ha NacuMB NO MeXay NasapHUTEe y4yacTHUUM KbM [atata Ha u3MepsaHe.
W3mepBaHeTO Ha cnpaBeanuBara CTOWHOCT Ce OCHOBABa Ha NPeAnONOXEHUETO, Ye caenkaTta 3a
npoaaxba Ha akTMBa UNu NPexBbPASHE Ha NAacMBa Ce W3BLPLUBA UM Ha OCHOBHUS Na3ap Ha aKkTUBa
WNK nacvea Wnu, NPV NUNCa Ha OCHOBEH Nasap, Ha HaW-U3roAHUA Nasap 3a akTuBa WNW nacwea.
OCHOBHUAT uNK Hait-u3rogHUAT nasap TpsGea Aa 6bae gocTeneH 3a dowpa. Cnpasesnuearta
CTOMHOCT Ha aKTuBa WNU nacuBa Ce U3MEPBA, KaTo Ce W3NON3BaT NPEAnONOXEHWUNATa, KOWUTO
yvacTHuLyuTe Ha nasapa 6uxa u3non3eanu, Korato LeHoobpasyBaHe Ha aKkTWBa unu nacvea, KaTo ce
npueme, Ye y4yacTHULMTE Ha Nasapa AeNCTBaT B Hat-A06PUA CU MKOHOMUYECKW NHTEPEC.

Cnpaae,anBaTa CTOMHOCT Ha (puUHaHCOBUTE WHCTPYMEHTU, TbpryBaHu Ha akTUBHW nasapu Kbm
oTyeTHaTa Aava, Ce OCHOBaBa Ha TAXHATa KOTUPOBKA, bes npucnagaHe Ha TpaH3akunoHHuTe
pa3xofn. 3a BCUMYKW OCTaHanu duHaHcoBu WHCTPYMEHTU, KOUTO He Ce TbpryeaTt Ha akTuBeH nasap,
cnpaseanuBaTa CTOWHOCT ce onpeaens ¢ NOMOLW{TA Ha OLEHNTENCKK TEXHUKA, KOWTO Ce cuuTaT 3a
noAxoAsLLM Npy AaaeHuTe obcTonTencTea. TeXHUKUTE 3a OLEHKa BKMoYBaT nasapHusa nogxon (T.e.
C NOMOLLTa Ha CKOPOWHW NAa3apHW TpaH3akKuuWu, Kopuriupasn cnopep HyxXaute u npenpartka KbMm
TeKyLua nasap CTONHOCT Ha ApYr UHCTPYMEHT, KOWTO NO CbLUECTBO € ChLUUAT) N NOAXOABT 33 AOXOA
(e AUCKOHTUPaAH napu4yeH NOTOK aHanu3n u mMoaenu 3a ueHooﬁpaayBaHe Ha onuuu, Kato
13noN3BaT Bb3MOXHO HaW-MHOrO HaNMUYHK U noakpenswn nasapHu AaHHM).

3a akTMBM U nNacueK, KOUTO ce oueHsiBaT NoO cnpaseanvBa CTOWHOCT Ha NEpPUOAWYHA OCHOBA,
®doHALT onpefens TpaHcdhepu Mexay HUBaTa B ilepapxuaTa, Ypes npeoueHka Ha Kareropusauusta
(Bb3 OCHOBA Ha HaW-HUCKOTO HUBO, KOETO € BaXeH 3a uamepBaHeTO Ha cnpaseanuBaTa CTOWHOCT
KaTo UAno) u cMsiTa, 4e npexsbpnaHuAaTa ca HacTbNUMKU B HA4anoTOo 3a BCEKU OTYeTeH nepuoa.
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13.3 PyHKumoHanHa Banyra u BanyTa Ha npeacraBsaHe

dyHKUMOHaNHaTa BanyTa e BafnytaTa Ha NbpBUYHATA WKOHOMUMECKA cpeaa, B KOATO doHABT
onepupa. [lanosete Ha PoHAa Ce u3fasaT B €BpO, HETHaTa CTOMHOCT Ha aKTUBUTE HAa €AvH AAN U
LeHaTa Ha 06paTHOTO M3KynyBaHe Ce U34UCNNABaT B €8O, NOpaaun Tasu Npu4MHa yHKUMoOHanNHaTa
Banyta Ha ®oHAaa e eBpo.

Tosn comHaHcoB oT4eT e npeacTaseH B 6bnrapcku nesa (BGN). Lisnara ¢pmHaHcoBa nHdopmauus,
npeacTaBeHa B NeBa € 3aKpbrneHa A0 XMNsAa, OCBEH KOraro € NocoMeHo Apyro.

Ot 1 aHyapu 1999 roanHa o6MeHHUAT Kypc Ha 6bnrapckus nes (BGN) e ukcupaH kbm espo (EUR).
Mopaan Tasn npuynHa, B TO3W (PMHAHCOB OTYET HAMA OTYETEH edeKT OT BanyTHU Pa3uKu,
Bb3HMKHaNM OT “3N0N3BaAHETO Ha GbArapckus NeB KaTo Banyta Ha npegcTasaHe. OBMeHHMAT kypc
e BGN 1.95583/ EUR 1.0.

13.4 Caenku B yyxaecTpaHHa BanyTa

CaenkuTe, OCHLLLECTBEHY B YyXOECTPaHHU BanyTH, ce TpaHcopMupar B Nesa no oduLmanHmTe Kypcose
Ha BHB 3a aeHs Ha cgenkata. Bowuku aktvsy v nacusw, AEHOMWUHUPAHU B YyXXAECTpaHHa BanyTa, ce
NpeoLeHABaT eXeAHEBHO.

13.5 Npasuna 3a onpeaensiHe HeTHaTa CTOWHOCT Ha aKTUBUTE Ha oHaa

HetHata CTOAHOCT Ha aKTuBuTe e obLaTa CTOMHOCT Ha BCUHKW aKTUBW B NopTdieNia, HaMmareHa ¢ BCUYKU
3agvnkeHus. GOHABT nMpunara Npasuna 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha aKTUBMTE, KaTto
pa3spaboTeHaTa METOAOMNOMNSA 3a ONpeaensiHe Ha HETHaTa CTOWHOCT Ha aKTUBWTE Ce OCHOBABa Ha:

e  CbLOTBETHUTE pa3nopeadu oT Npasunara u npocnekra Ha GoHAa;
e  CbOTBETHUTE 3aKOHOBM pasnopeadit 1 HOpMaTUBHWUTE aKTOBE MO npunaraHeTo um;
e  CBOTBETHUTE pa3nopeady Ha CHETOBOAHOTO 3aKOHOAATENCTRO;

®  [PUNOXKEHWETO Ha o6u.(oan|eT|/| OUeHbYHU MeToau.

HeTHata CTOMHOCT Ha aKTUBUTE Ha eavH SN € OCHOBA 3a OnpeaensHe Ha eMUCUOHHATa CTOMHOCT W
UeHara 3a 06paTHO u3kynyBaHe Ha eauH asn Ha GoHaa. EMUTUpaHWUTe A4AnoBe Ce OTYUTAT NO HOMUHANHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTusuTe Ha PoHAa Ha eAvH AN Ce N3YUCMABA KaTo HeTHaTa CTOMRHOCT
Ha aKTUBMTe ce pasaenu Ha 6pos nananeHn asnose.

13.6 Pa3xoau

Pasxogute ce npusHasar B neyantu v 3arybu 3a nepuoaa, npes KOMTO ca Bb3HWKHANK, HE3aBUCUMO OT
napuyrUTe Nnawadus. Bewuku pasxoaw, cBbp3aHu ¢ AeHOCTTa Ha PoHAA, BIIIOUMTENHO pasxoguTe 3a
Bb3HArpaXaeHne Ha YNpaBnsBaLloTo ApyXeCcTBO W Ha Baxkara aenosutap ce npusHaeart B nevantu u
3arybum Ha NpUHLUMNA Ha TEKYLLOTO HauuCnsBsaHe.

MNpekuTe pasxoamn Ha NpUTexaTenuTe Ha AAroBe, CBbp3aHu C NOKynkaTa n 06paTHO U3KynyBaHe Ha AAnoBe
ot ®oHaa ca nocodeHu B MpocnekTa Ha PonHaa.

TakCh U KOMUCUOHM

Pasxop 3a Takcy U KOMUCWUOHK ce nNpuaHasat B nevanbara u 3arybara ¢ U3BbpPLUBAHETO Ha CLOTBETHUTE
ycnyru.

13.7 Danbum

DOHABT KaTo BUA KONMEKTUBHA UHBECTULIMOHHA Cxema, fonycHara Ao nybnuyHo npeanaraHe B Peny6nuka
Bbnrapus, non3sa npedepeHUManHo AaHBYHO TpeTUpaHe kato nevanbara My He ce ofbnara c
KOpnopaTuBeH faHbK.
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13.8 OcHoBeH kanutan. EMuTupane u oG6paTHO M3KynyBaHe Ha AANOBe

OcHoBHUAT KanuTan e NpeacTaBeH N0 HOMUHANHATa CTOMHOCT Ha W3AaAeHUTe W NNaTeHu AsnoBe Ha
doHpa.

dOHALT eMUTMpa AANOBE NO EMUCUOHHA CTOMHOCT BCekn paboTeH aeH. EMUcHoHHaTa CTOMHOCT Ha eauH
Asn ce chopmupa OT HETHaTa CTOWHOCT Ha aKTUBWTE Ha eQuH AN NIIKC Pasxoayu MO eMWUTUPaHEeTo.
Pasnukarta mexgy HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eanH ASN U HOMVHANHATa CTOWHOCT Ha eauH Asn ce
oTMUTa KaTo NpemuiiHn pesepsu. B 3aBucumocT pany GoHOBLT emMuTUpa ASnoseTe CU Nog HOMUHAN unu
Haf, HOMuHan, pasnukata 0 HOMMHanNHaTa CTOWHOCT ce MNocovBa CLOTBETHO Karo oTous unu
NONOXWTESHA NPemMna NpY eMUTUPaHETOo Ha Asnose. POHALT UMA 3aAbMKEHUETO Aa U3kynysa oGpaTHo
CBOUTE ASNOBE OT NpUTeXarenute Um.

13.9 MapuyHKu cpencTBa M NapUYHWU €KBUBANEHTH

Mapuv4HUTEe CpPeAcTBa M KPaTKOCPOYHUTE AEno3UTV B OTYeTa 3a (PUHAHCOBOTO CHLCTORHWE BKIOMBAT
Napu4Hu cpeacTea no 6aHKoBY CMETKW, B GO 1 KPATKOCPOUHM AENO3UTH C TbPBOHAYANEH Naaex oT TpU
WNK No-Manko meceua. 3a LenuTe Ha OTYETa 33 NAPUYHUTE NOTOLW, NAPUYHUTE CPEACTBA W NapudHuTe
eKBVBaNEHTU BKIIOYBAT NapuUUHUTE CPEACTBA W MapUYHK EKBUBANEHTYW, KaKTo Te ca AeUHUPaHK no-
rope.14. NpoMeHU B CYETOBOAHUTE NONMUTUKIA U ONOBECTSABAHWA

14. MNpomeHn B cHeTOBOJHUTE NOMUTUKU U ONOBECTABAHUA

doHALT € npunaran NOCNeAOBaTENHO 3HAYUMUTE CUHETOBOAHW MNOMUTUKK, npeacraBeHn no-Aony 3a
nepuoAaa, npeacraseH B TO3N PUHAHCOB OTYET.

CueToBOAHMTE NONUTUKK, NPUETYU NPN UFOTBAHETO Ha FOAWLLHNSA (OUHAHCOB OTYET, Ca B CLOTBETCTBME C
MexayHapoaHuTe cTaHaapTyv 3a puHaHcoso otuutade (MCPO), npueTn oT EBponeiickusi Cbiod. POHOLT
HE € Bb3NpUen nNo-paHo Apyri CTaHAAPTYW, TbNKYBaHWA UK NONPaBKKX, KOUTO ¢a NyGnuKyBaHwW, HO BCe oLle
He ca B cuna.

MC®O 16: Nlusun2z

®onabT npunara MCOO 16 3a nbpeu NbT. Bb3npuemaHeTo Ha cTaH4apTa He € 0Ka3ano BNuaHue
BbLPXY (PUHAHCOBOTO CLCTOAHUE UNW pe3ynTaTa oT AelHocTTa Ha doHaa.

MC®O 16 Geiue nybnukysaH npe3 siHyapu 2016 r. n sameHst MCC 17 Nuaudr, KPMC®O 4 OnpepensiHe
danu fageHo cnopasymenue cbabpxa nuamdr, MKP-15 OnepatvBeH nusuHr-Ctumynmn un KP-27
OueHnBaHe Ha CbABLPXKAHMETO Ha onepauwv, BKNIOYBaWM NpaBHaTa ¢opma Ha msumHr. MCPO 16
YCTaHOBsAIBa NPVHLUMNUTE 3a NpU3HaBaHe, OLeHABaHe, NpeacTaBaHe U ONOBECTSIBAHE Ha NU3NHT, U U3MCKBa
nusnHrononyyaTenuTe Aa oTynTaT BCUYKM NU3NHIOBY AOrOBOPK NO eavH U cbly 6anaHcos moaen, nogobeH
Ha CYETOBOAHOTO OTYMTaHe Ha (puHaHCOBMA Nu3MHI cwvrnacHo MCC 17. CtaHgapTeT BKNuBa [ABeE
oceob0XAaBaHNA OT NPU3HaBAHE 3a SIM3NHIOBMTE AOrOBOPM - NIU3NHT HA aKTUBM C 'HACKA CTOMHOCT' (Hanp.
NEPCOHaNHN KOMNIOTPY) U KPaTKOCPOYEH NU3UHE (T.€. NIN3UHI CbC CPOK Ha NM3UHroBUS AOrOBOp A0 12
mecella). KbM HavanHaTta aata Ha NU3nHra NM3UHIoONONYyYaTensaT NPU3HABa 3aAbIKEHVE 33 U3BbpLLIBaHe
Ha JIM3VHIOBN MnalaHWa (T.e. NU3VHIOBOTO 33Ab/DKEHUE) M aKTUB, NPeACTaBnsiBaw NpaBoTO Ha
U3NoN3BaHe Ha OCHOBHWS aKTWUB B TEYEHME Ha CPOKa Ha NU3VHIOBKA QOTOBOP (T.€. aKTUB 3a NpaBsoTo Ha
nonssaHe). JiusnHronony4arenuTe we 6bAAT 3aAbIKEHN Aa NPU3HABAT OTAENHO Pasxod 3a NUXBW MO
SW3UHIOBOTO 3abMKEHNE 1 pa3xod 3a amopTU3aLMA Ha aKTUBA 33 NPABOTO Ha NON3BaHe.

Cuuwo TaKa, nuanHrononyyarenute we 6bAaT 3anb/MKeHy Aa OLIEHAT OTHOBO NIM3VHIOBOTO 3a4biKEHNe
NPV HACTLNBaHETO Ha onpeaenern CbGUTUA (Hanp. NPOMSIHA Ha NU3NHTOBMSA CPOK, NPOMSIHA B BbaewmTe
NINBMHIOBW NNALaHMRA, NPOU3TWYALLM OT NPOMSHA B WHAEKCA WNM NPEeOUEHKa, W3NoNn3sBaHu 3a
onpeaensHeTo Ha Tesu nnawaHus). Mo NpuHUMN, NUSMHroNoNydaTenaT we npusHaea cymara Ha
NPeoLeHKaTa Ha NU3NHIOBOTO 33AbIKEHUE KATO KOPEKLIWA Ha aKTMBa 3a NPaBoTO Ha NON3BaHe.
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doHabT e npuen MCPO 16 no moguduuMpaHua peTPOCNeKTUBEH METOA Ha NpUNoXeHue ¢
nbpBoHayanHa pata 1 sHyapu 2019 r. CubrnacHo TO3W MeTo4 CTaHAapTbT Cce npunara
PETPOCNEKTUBHO KaTO KYyMYNaTUBHUAT eeKT OT NbPBOHAYANHOTO My NpunaraHde ce npu3Hasa Ha
Aatata Ha nbpeoHayanHoTo npunoxeHue. CwurnacHo MCPO 16, cueToBORHOTO OTYATaHE Npw
NM3uHroaaTens no CbLLECTBO OCTaBa HENPOMEHEHO CNPAMO TOBA, NpUnaraHo KbM AHeLHa AaTta CbiNacHo
MCC 17. Jlusurroaatenure e npoabkaT Aa Kriacuuumpar NM3MHIOBUTE AOrOBOPU NPY NpUnaraHeTo
Ha CbLUWS NPUHLWMN Ha Knacudpnkauwms, kakTo e onpeaeneH 8 MCC 17, u Aa NpaBAT pasrpaHnyerre Mexay
ABaTa BuAa NWU3VHI. onepaTtuseH W chuHaHcoB nuanHr. MCPO 16, koiATO BNM3a B cuna 3a roavLLIHU
nepuoAauw, 3anoysatLu Ha unu cneg 1 saHyapu 2019, usncksa NUM3nHrononyyatenuTe U NU3MHroaaTenuTe aa
NPaeAT No-pasLLnpeHn ONOBECTABaHNS OT Te3n cbrnacHo MCC 17.

KPMC®O 23 HecuayprHocm npu mpemupaHe Ha 0aHbyu ebpxy doxoda

PasscHeHWeTo BnM3a B Cyna 3a roavLLIHY NEpUoAN, 3anoYBaLuy Ha unu cneg 1 aHyapu 2019 r., kato ce
noseonssa No-paHHOTO My MpunaraHe. PasacHeHUeTo pasrnexaa CYETOBOAHOTO OTUMTaHE Ha AaHbLuTe
BbpXy AOXO0AA, KOraTo AAaHbLYHOTO TPeTUpaHe € CBbP3aHO C HECUIYPHOCT, KOATO 3acsra npunaraHeTo Ha
MCC 12. Pa3sacHeHWeTo NpeaoCcTaBs HACOKU OTHOCHO HECUIYPHM AaHBUHM TPETUPAHUSA NOOTAENHO UNU
33e[HO, MPOBEPKW OT AAHBYHWUTE OpraHy, NPUNOXUMUA METOA 3a OTpasABaHe Ha HeCcUrypHocTTa u
CYETOBOAHO OTYUTaHE Ha NPOMEHU BbB thakTute 1 obcTosTencTeara. MIaMeHeHUsTTa He OKa3BaT BNusHue
BbpXy HMHAHCOBOTO CLCTOAHUE MU PE3YNTaTUTE OT AeliHOCTTa Ha doHaa.

MC®O 9 duraHcosu uHCMpPyMeHmMU: Knacuguxayus u oyeHseaHe (M3meHeHUs1):
Xapaxkmepucmuku Ha npedcpoYHO nozacsieaHe ¢ ompuyamenHo KOMIeHCUpaHe

W3meHeHusTa, KOUTO ca B Cuna 3a roAVLLIHKU Nepuoaw, 3anovsalm Ha unu cneq 1 sHyapm 2019 1., karo ce
No3BONABAa NO-PaHHOTO UM Npunarade, npegnarar npoMsaHa B MCPO 9 3a KOHKPETHU (OMHAHCOBU aKTUBY,
KOUTO B NPOTUBEH Cryyaii G1xa nmanu 4OroBOPHU MapUYHU NOTOLW, KOUTO Ca AUHCTBEHO NNALLAHUSA Ha
rnasHWUa W NUXBA, HO HE OTTOBaPAT Ha YCNOBWETO 3a A0NMYCTUMOCT EAUHCTBEHO B PE3YNTAT OT HANUYNETO
Ha XapaKTepUCTWKW Ha NPeACPOMHO noracsiBaHe C oTpuuaTenHo komnexcupaHe. [Mo-KOHKpeTHO, 3a
(pHaHCOBM aKTUBW, C XapaKTepUCTUKU Ha NPEACPOYHO noracsisaHe, kouTo Buxa Mormu ga Aoseaar Ao
OTPULGTENHO KOMMEHCUPaHe, MW3MEHEHWsTTa W3UCKBAaT (HUHAHCOBMAT aKTMB Aa ce oOueHssa no
amMopTuanpaHa CTONHOCT U NO CNpaBeAnuBa CTORHOCT Npes Apyr BceoBxeaTeH Aoxod, B 3aBUCUMOCT OT
oueHkaTa Ha Gu3Hec Mopena, No KOWTO Tol ce AbpPxWU. M3MEHeHWsTa He OkasBaT BMWUAHWUE BbpXy
MHAHCOBOTO CHLCTORHUE UNW pe3yNTaTuTe OT AeHOCTTa Ha doHAa.

MCC 28 Uneecmuyuu e acoyuupaHu npednpusmus (M3meHeHus1): bn2ocpoyHu yvacmus
8 acoyuupaHu u coemMecmsu npednpusmus

WsmeHeHusiTa ca B cuna 3a roauwHK nepuoau, sanodsaliv Ha wnu cneg 1 sHyapu 2019 r., karo ce
no3sosnsea No-paHHOTO UM NpunaraHe. UameHeHusTa passacHaear, 4e MCPO 9 GuHaHCOBM MHCTPYMEHTH
€ NPUNOXWM NO OTHOLLIEHME Ha ABNFOCPOYHM YUYaCTUS B aCOLMUPaHU U CbBMECTHU NPEANPUATUS, KOUTO
no cBOSITa CbLHOCT NPEACTaBNABAT YacT OT HETHaTa MHBECTULMA B acOUMUPaHUTE UNW CbBMECTHUTE
NPeanpuAaTUs, HO NO OTHOLUEHWE Ha KOUTO He ce npunara MeTofa Ha CcobCTBeHMA kanuran.
Mpepnpuatueto npunara MCPO 9 KbM Tesu ALAFOCPOYHM y4acTua npean aa npunoxu MCC 28. Mpwu
npunaraseto Ha MC®O 9 npeanpuATUETO He B3ema NMoA BHUMAHWE KOpekuun B8 GanaHcoBata CTOWHOCT
Ha ABNrOCPOHHUTE YYaCTUs, KOUTO Bb3HUKBAT B pesynTar oT npunaraHeto Ha MCC 28. NameHenusiTa He
OKa3BaT BNMAHUE BbPXy (PMHAHCOBOTO CBCTOSHUE UMW pe3ynTaTuTe OT AeWHOCTTa Ha PoHga.

32



Excnam Maxedonus MBU10 IOCUTC BT®

eXDatcapita| Foduwen puraHcoe omyem

3a 2o0uHama, 3aebpweauwja Ha 31.12.2019 2.
14. MpoMeHn B CHETOBOAHUTE NONUTUKK U ONOBECTABAHUA (NpoabINKeHNe)

MCC 19 Joxodu Ha Haemu nuya (M3MeHeHus): N3MeHeHUs, CbKpaueHus U ypexoaHus Ha
nnaHa

MsmeHeHusTa ca B cuna 3a roavtlHW nNepuoaw, 3anodsaliv Ha wnu cnen 1 sHyapu 2019 r., kato ce
no3gonsBa NO-paHHOTO UM NpunaraHe. M3MmeHeHWsiTa W3UCKBaT OT NpeanpusiTUSTa da #3nonaear
aKTyanusvpaHu axkTIepcku NPeanonoXeHua 3a onpeaensHe Ha pasxoAuTe 3a TeKyl| CTax v HeTHaTa
nnxBa 3a ocTaBalLvs nepuoa OT roAULLHNA OTYETEH NEPUOA CNEA M3BLPLUBAHETO HA NPOMAHA B NNaHa,
CbkpatleHue wnu ypexgaHe. Cblio Taka, U3MeHeHuATa PasACHABaT HauuHa, No KOWTO CYETOBOAHOTO
OTYUTaHEe Ha NPOMAHAETA B NNaHa, CbKPALLEHUETO UNK YPEKOAHETO BIIAAT BbPXY U3UCKBAHUSTA 33 TABAH
Ha aktuea. MsMeHeHusATa He OKasBaT BNUAHWE BbPXY (DMHAHCOBOTO CLCTOSHUE WNKU pesynTaTute oT
AenHoctta Ha doHpa.

roduwru nodobperus Ha MC®O Luxbn 2015-2018

B uvkena 2015-2018 roavHa ot npoekTa 3a roguiln nogobpexns B MCHO, BMCC nyGnukyea
U3MEHEHWSA, KOUTO LU BNA3aT B CUNa 3a roAvLLIHK Neproau, 3anoysaluu Ha wnu cneg 1 aHyapw 2019 r.
O6o6Lenre Ha n3MeHeHUATa NO CLOTBETHUTE CTaHAAPTY € NPEACTABEHO NO-A0NY:

e  MC®O 3 BusHec kombuHauumm u MCPO 11 CbBMECTHU CNOpa3yMeHUa — pasfACHEHe OTHOCHO
CHETOBOAHOTO OTUMTaHE Ha AbPXaHN Npeaw ToBa ASNOBE B CbBMECTHU AENHOCTY,

e MCC 12 daHbun BbpPXYy AOXOAA — passiCHEHUE OTHOCHO NOCNEACTBUSATA OT rnmegHa TouKa Ha
AaHbLUTE BbpXy [OX0Aa OT NNatLaHns BbB BPb3Ka C PMHAHCOBU MHCTPYMEHTY, KnacuduLmpaHu
kato cobcTBeH kanutan;

e MCC 23 Pasxoan no 3aemu — pasACHEHWE OTHOCHO Pa3sXOAWUTE MO 3aeMW, OTroBapslM Ha
YCNoBUATA 33 KanuTanuaupaHe.

WameHeHusITa, onucaHu no-rope He OKasBaT BUSIHUE BbPXY (OUHAHCOBOTO CLCTOAHUE UNU pesynTaTrute
OT AleiHocTTa Ha doHAa.

15. NMy6nukyBaHu cTaHAapTH, KOUTO BCe Ollle He Ca B CMNa U He Ca Bb3NPUETH NO-PaHo

Mo-gony ca npeacTaBeHn HakpaTko NyGNUKyBaHUTe CTaHAAPTM, KOUTO BCE OLLUe He ca AeNCTBaLLM UNn He
ca npUnoXeHu no-paHo ot PoHAa KbM AaTata Ha U3faBaHe Ha HAaCTOALLMA (OMHAHCOB OT4eT. ONoBECTEHO
€ KaK B pasymHa CTeneH Moxe Aa ce ovakea Aa GbAaTt NoBMUSHW ONOBECTABaHWUATA, (DUHAHCOBOTO
CBLCTOSIHWE W pe3yrTaTuTe OT AeMHOCTTa, Korato PoHAA Bbanpueme Tesn CTaHaapTV 3a nbpsu NuT. Tosa
ce 04aKea Aa CTaHe, KoraTo Te BNN3aT B cura.

MC®O 17: 3acmpaxoeamenHu do2oeopu

CraHaapTsT BNM3a B cuna 3a roautlHW Nepuoaw, 3anovsaui Ha unv cneg 1 sivyapn 2021 1., kato ce
no3BOrABa MNo-PaHHOTO My npunarade, npu ycnosue Ye doHga npunara cbwo MCPO 15 MNpuxoan no
porosopn ¢ kneHtn u MC®O 9 duHaHcoBu vHCTpyMeHTU. MCPO 17 3acTpaxosaTenHn A0rosopu
yCTaHOBABA NPUHUMNWTE 3a Npu3HaBaHe, OueHsBaHe, NPEeACTaBAHe W OnOBEeCTABaHE Ha W3nafdeHu
3acTpaxosarenHu Aorosopy. ChLLO Taka, TOW U3MCKBA NPUINAraHETO Ha CXOAHW NPUHLMNK U NO OTHOLLEHUE
Ha npe3acTpaxoBaTenHuTe AOroBOPU W WHBECTUUMOHHWUTE AOrOBOPU C AOMBNHUTENEH, HerapaHTupaH
foxop. LienTta Ha cTraHaapTa e Aa usucksa (PoHAOBETE Aa NPEAOCTaBAT UHOPMAUUSTA, CBbp3aHa CbC
3acTpaxosaTenHu JOroBopu No Ha4yuH, KOWTO AOCTOBEPHO OTpa3ssa Tesn fgorosopu. Taau uHdopmauus
ocurypasa Gasarta 3a notpedutenute Ha (pUHAHCOBM OTYETU A3 OLUEHAT edeKTa, KOTO AoroBopuTe B
pamkute Ha o6xsata Ha MCPO 17, okasBaTt BbpXy (PMHAHCOBOTO CHLCTOAHNUE, (PUHAHCOBUTE pesynTaT U
napuyHuTe notoum Ha doxga. CTangapTeT BCe owe He e npveT ot EC. To He e npunoxvm 3a doHaa.
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15. My6nukyBaHn craHgapTH, KOUTO BCe Olle He Ca B CHNa M He Ca BbL3NPUETH No-paHo
(npoabmkeHue)

MC®O 3 BusHec xomb6uHayuu (U3merneHus): JepuHuyus 3a 6usHec

W3meHeHnaTa ca B cuna 3a roavulLHK Nepuogy, 3anovsaiyy Ha wnu cnea 1 sHyapu 2020 r., kato ce
no3eonsBa NO-PaHHOTO UM NpunaraHe. M3MeHeHUsiTa PassiCHABAT MUHUMASTHUTE U3UCKBaHUA 3a BU3HeC
W orpaHuyaeat feduHuLMATa 3a GusHec. MameHeHWsiTa CblO Taka npemaxeaT npeueHkarta, aanu
NasapHUTe y4YacTHULIM Ca B CbCTOSHWE A2 NPOMEHST NWUMCBALUW efeMEHTH, NPeaoCTaBAT HaCOKW,
nognomarawm c¢poHaoBeTe B npeueHkata, Aanu NpuaoOUTUAT NpoUec € CLUECTBEH W BbBeXaar
He3aab/MKUTENEH TECT 3a KOHLEHTPaLUWsi Ha CnpaBeanvBa CTOMHOCT. Tean M3MEHeHus Bce oLle He ca
npuetn or EC. ®oHABLT wie aHanuaupa WU OUEHW edeKTUTE OT WSMEHEHUSTa BbpXy (PUHAHCOBOTO
CBLCTOSIHWE WK PesynTaTuTe oT AEAHOCTTA.

N3merenust e MCC 1 [pedcmaesHe Ha ®uHaHcoeu Omyemu u MCC 8 CyemoeodHa
Monumukxa, lpomenu 8 CyemosodHume lMpubnusumennu Ouenku u Mpewxu: fJeuruyus
3a chujecmeeHocm

UsmeHeHusTa ca B cuna 3a rogvwHn nepuoau, 3anodsaiiy Ha wnu cnen 1 sHyapu 2020 r., kato ce
no3BONABA NO-PAHHOTO UM Npunarade. MsmeHeHunTa pasACHABAT AePUHULIMATA 3a CHLUECTBEHOCT 1 Kak
Tpsibea pa 6Gbae npunaraHa T8, Kato NPEAOCTaBAT NPAKTUYECKN HAaCoKW, KOUTO A0 cera ca bunu BKNoYeHNn
B Apyru MCPO. UsmeHeHnsTa Cbl0 Taka NOSICHABAT, Ye CbLUECTBEHOCTTa 3aBWUCW OT €CTECTBOTO U
3HauMmocTTa Ha uHopmMaLuusaTa. POHALT LWe aHanu3npa W OueHW eeKTUTE OT U3MEHEHMATa BbPXY
hMHaHCOBOTO CHLCTOSIHUE UMW pe3ynTaTuTe OT AelHoCTTa.

KonuenmyanHa paMka 3a hpuHaHCO80 omyumane

BMCC nybnukysa MameHeHata KoHuenTyanHata pamka 3a ¢hvHaHCOBO OTuMTaHe Ha 29 mapt 2019 r.,
KOAITO € B CWNa 3a roavLLiHy nepuoaw, sano4saluv Ha unmn cneg 1 asyapu 2020 r. KoHuenTyanHara pamka
NPeACTaBA KoHUenuunTe 3a UHaAHCOBOTO OT4YMTaHe, paspaboTBaHe Ha CTaH[APTW, HACOKW OTHOCHO
M3rOTBARETO Ha NOCNeAoBaTeNnHN CHETOBOAHU NOSIUTMKU U HACOKK KbM pasbupaReTo U UHTepNPETUPaHETO
Ha ctaHaaptute. OCHOBHUTE NPOMEHW, BLBEAEHN B peBU3MpaHaTa KoHuenTyania pamka 3a (oMHaHcoBo
OTYnTaHe, ca CBbP3aHN C KOHLIENLIMATA 3a OLEHKa, BKINIOYUTENHO hakTopuUTe, KOUTO Cneasa Aa ce BaemMar
npeasua npu n3bopa Ha 6asa 3a oLeHKa, 1 KOHUENUMATA 3a NPeACTaBRHE W ONOBECTABAHE, BKIKOUUTENHO
U KOW DoXoau v pasxoam ce knacuduumpar 8 apyr Bceobxsaten aoxod. KoHuenTyanHaTta pamka CbLuo
TaKa NPeAoCTaBA aKTyanuanpaHsn onpeaeneHns 3a aKTUB U NacyB U KpUTEPUY 3a TAXHOTO NPU3HaBaHe BLB
hvHaHcoBUTE OTHETU. DOHALT LUE aHanu3upa v oLeHN eeKTUTE OT U3MEHEHUSITE BbPXY (PUHAHCOBOTO
CbCTOSIHWE UNW pe3yrnraTuTe oT AelHOCTTa.

Pecbopma Ha pehepenmHume nokazamenu Ha nuxeeHume npoueHmu - MC®0 9, MCC 39 u
MC®O 7 (U3meHeHus)

N3ameHeHusTa ca B cuna 3a roavLiHK neproaw, 3anoysalum Ha unu cnep 1 sHyapu 2020 r. u TpaGea aa ce
npunarar peTpocnekTusHO. o3BonsABa ce 1 No-paHHOTo UM npunarake. MNpes centemspu 2019 . CovBeTa
no mexayHapoaHuTe CHETOBOAHW cTaHaapTu (CMCC) nybnukysa uameHeHus Ha MC®O 9, MCC 39 n
MC®O 7, c koeTo npuknitoum ¢asa 1 ot paborara ¢ B OTrOBOP Ha edekTute BbpXy (PUHAHCOBOTO
oT4uTaHe oT pedopMaTta Ha mexaybGaHkoBuTe NUXBEHW NpoLeHTW. Pasa 2 e ce okycupa Bbpxy
npoGnemun, KOUTO MoraT Aa Bb3HUKHAT, KOrato NUXBeHuTe nokasateny 6baat 3ameHeHw ¢ Ge3puckosu
nvxseHn npoueHTu. MybnukysaHTe M3MEHeHUs, agpecupar npobnemu, Bb3HUKBAWMW AOKATO Tpae
3amsaHaTa Ha CbLUECTBYBALLMTE NUXBEHU NOKa3aTeNu C anTepHaTUBHU NUXBEHW NokasaTtenu. Agpecupar
ce edexTuTe Bbpxy chneuuU4HU CRyYau Ha OTyuTaHe Ha xemxupaHe no MC®O 9  duHaHcosu
VHCTPpyMeHT 1 MCC 39 ®duHaHcoBU UHCTpyMeHTu: MpusHaBaHe K oueHsBaHe, B KOUTO Ce Hanara
OpUEHTUPaH KbM GbaelleTo aHanms,
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15. My6nukyBaHu CTaHAapTH, KOWTO BCE Ollle He Ca B CUNa U He Ca BbL3NPUeTH NO-pPaHo
(npoAbmKeHUue)

N3meHeHuATa npeaswkaaT BpeMeHHN 0BNeKkYeHns, NPUNOXUMIU KbM U3UCKBAHUATA NPU XemKupaHe, B
crnyJamTe B KOMTO CNasBaHETO Ha Te3n M3UCKBaHVA € NPAKO NOBNWSHO OT pedhopMaTa Ha pedepeHTHUTe
nokasarenu. [pomeHuTe MNo3BONSABAT OTYATAHETO Ha XEMKUPAHETO Aa NPOALIKW B Nepuoda Ha
HECUIYpHOCT A0 3amAHaTa Ha CbllecTsysawmTe pedepeHTHU NUXBEHW NOoKasatenu ¢ anTepHaTyBHM
BespnckoBu nuxeeHn nokasatenu. Hanpasenu ca usmeHeHus u 8 MCOO 7 OUHAHCOBU MHCTPYMEHTHM:
OnosectsiBaHe, CBLINACHO KOUTO Ce M3UCKBA NPEACTABSHETO Ha AOMbIHUTENHA WHGOPMAaUMA 3a
HeCurypHoCTTa npu xemxupaHe B peaynrar Ha pecpopmara. GoHABT Le aHanu3npa 1 oueHu edekTuTe oT
M3MEHEeHMATa BbpXY (OUHAHCOBOTO CbCTORHUE UNU PesynTaTuTe OT 4eWHOCTTa.

16. YcnoBH# NacuMBU U aKTUBK

POHABLT He npusHaesa yCcnoBHW akTuB/ BLB (bVIHaHCOBMTe CW OTYeTW, Nopagu akta ye He ce ABABaT
Bb3MOXHU B3eMaHUs U EBEHTYaNHOTO UM NpU3HaBaHe MoxXe Aa aoseae A0 Npu3HaBaHe Ha QoX04, KOWTO
MOXe Hukora ga He 6bge peanusunpaH.

doHALT OMNoBECTSIBA YCMOBHW NAacMBM BbB BPb3KA CbC W3BLPLUIEHW Pasxoan 3a OpraHW3auus u
aaMuHUCTPaUMs Ha droraa oT YnpasnasalwoTo Apyxectso (Ben. 4).

17. CubuTHA Cnep paTaTa Ha OTYETHUA NepuoL

C peweHve Ha eaHONWYHWA COBCTBEHWK Ha kanuTana Ha Y[ ,Exkcnat Acer MerumkmbHT EAL ot
09.01.2020 r. Hukona Emunos Becenuros e ocBo6oaeH kaTo uneH Ha CbeeTa Ha avpekTopuTe Ha ,Ekcnar
AceT MeHnmpkmbHT* EALL U3BbplieHaTa NpomsiHa e BnucaHa B TbproBckus perucTsp Ha 16.01.2020r. C
pelleHve Ha eaHoNUYHUA COBCTBEHUK Ha KanuTana Ha Y[ ,Excnar Acet MenugpxmbHT EAL] ot 16.03.
2020 r. Mapus Qumutposa BoitumHoBa e oceoboaeHa kaTto uneH Ha CbBeTa Ha gupekTopuTe Ha ,Excnar
Acet MennmxmbHT" EALL. M3sbplieHTa npomsHa € BnucaHa B TbproBckusl peructsp Ha 27.03.2020 r.
Hoswu uneHoBe Ha CbBeTa Ha AUpPeKTOpUTE He ca n3bupaHu.

COVID 19 - N'noban+Ha naHdemus

Excnar AceT MeHnmpxmbHT EALl nonssa oTAaBHa WHOPMAUMOHHN cUcTeMU U pecypcy, GasupaHu Ha
,0bnauv" B uHTepHer. Tosa Brniousa cuctemara KOMEHC 3a peructpupaHe Ha onepauuwu 1 ynpaeneHve
Ha nopTdeinu (KaKTo Ha AoBEpPUTENUTE, Taka W Ha doHaoseTe), oBnaqHuTe ycnyrn Ha Microsoft 3a
KopropaTneHa enekTpoHHa KOMYHWUKauwa (e-Mein, 4YaTtpym-OBe, OHNalH KOH(DEPEeHTHW pasroBOpw,
crnogensHe Ha bainose), obnayHn haitnoBy CbpPBBPW, KAKTO U OHNARH NNaTopMKU 33 ENEKTPOHHO
noanuceaHe Ha fokymeHT. Beudku cnyxvreny Ha compmara pasnonarar ¢ IW4HY enNeKTPOHHY Noanucy,
u3ganenn ot Evrotrust, ¢ kouTo moraT 3a noanvMcBaT AOKYMEHTM NO BCSIKO BPEME OT NanTonu, MoBunku
TenedoHn unu Tabnetu. Beuuku cnyxutenn Ha oypmara pasnonarar cbhe ,,CMapT’ MoGUnHY Tenedonu,
Ha KOUTO UMa MHCTanMpaHn KopropaTuBeH e-Meinn, cuctemara 3a cnogensHe Ha gainoee Ha Microsoft
OneDrive, yat n suaeokoHdepeHTHUTE nporpamu Viber u Skype, W annukauwsTa 3a enekTPOHHO
noanucesaHe Ha Evrotrust. Otaen ,Ynpasenexsve Ha noptegeinu® pasnonara ¢ Asa mobunHu aboHameHTa
3a TepmuHanu Bloomberg Anywhere, ¢ KOUTO MOXe fAa cnegu nasapute nNo BCAKO BpeMe OT BCsiKa
oTAaneyeHa Touyka npes tadner, nanton unu Mobunex TenedoH, KaKTo U Aa AaBa HapeXAaHUN 3a NOKyNka
n npogaxGa Ha PUHAHCOBU MHCTPYMEHTU Ha WHBECTUUMOHHUTE NOCPEAHUUM HA OPYXEeCTBOTO NO LSN
CBHT.



Excnam Makedornust MBU10 IOCUTC BT®

eXPatcapital oduweH ¢puranHcos omyem

3a eoduHama, 3aebpuweauja Ha 31.12.2019 2.
17. Cu6uUTHA cnep AaTaTa Ha OTYETHUA Nepuoa (NpoabkeHKue)
COVID 19 — Nnobanna naHGemusn (npodbsixeHue)

Ot obsABsABaHETO Ha W3BBHPEAHO NonoXeHwe B Bbnrapus cupmara pabotu ¢ HamaneH nepcoHan B
odhuca, KaTo AexypcTBa AaBaT camo ChyXuTenuTe OT OTAen ,YnpasneHue Ha nopTgennu”. Octananute
cnyxutenu pabotar 6e3 npobnem AWCTaHUMOHHO OT AOMOBETE CH, KaTO TOBa He € 0BENO NO HUKAKLB
HauuH A0 crvpaHe Ha paboTata no ynpasneHve Ha noprdenuTe Ha knueHTUTe M HOHAROBETE, He e
HapyLleHa N0 HUKAKLB HaYMH KOMYHUKaUMSTA C KNUEHTU U KOHTpareHTW. OrpaHudeHn ca cpewute ¢
BbHLWHKA NMua B oduca, HO upmaTta € ocUrypuna Bb3MOXHOCT 3a CBOWTE KIWIEHTM Aa noanwuceat
6e3nnaTtHO NO eNEKTPOHEH MbT BCUMKU HeoGxoauMK AOKYMEHTM npe3 cuctemarta Ha Evrotrust, kosto
rapaHTupa uaeHTU(UKaUMA Ha HacpelHaTta cTpaHa. [pyXecTBOTO CbLUO MOXe Ja OTKpusa
AUCTaHLIMOHHO MHBECTULIMOHHN CMETKU (A3 NOANMCBA AOTrOBOPY 3a [OBEPUTENHO YNPaBNeHne) 3a HOBK
KNWEHTW, KaTo € Cb3aano 3a uenTa noprtan npes caiita cu. Cb3gageHa e npoueaypa 3a AUCTaHUMOHHO
€MNeKTPOHHO CbOupaHe Ha Heobxopumarta uHpopmaums U AOKYMEHTaLUMs, W Ha uaeHTUdUKaUMa u
aBTEHTUKaUMA Ha HoBUTe KnueHTW. HabnioaeHWeTo OT rneaHa TovKa Ha ynpaBneHue Ha pucka Bbpxy
BCUMKM MNpOLIECM W pesynTatu nNpu yNpaeneHWETo Ha AOBEpUTenHuTe W oHaosute noptdeinm
npogvmxkasa 6e3 npeksLcBaHe.

Excnar AceT MEHUIKMBHT HE O4aKBa AUPEKTHO 3HAYUTENHO BbaaeicTBIUE Ha enuaemusita ot COVID-19
BbpXy CBOWUTE oOnepauwi u (HDMHAHCOBO CLCTOsHWE. AKO enuaemusiTa aosede A0 Abnboka U
NpoabKUTENHA CBETOBHA peLiecus, BoAeLLa A0 3HaYUTeneH cnag Ha chMHaHCoBUTE Nasapy, TOBa MOXe
Aa BNOLWKX NepcneKkTuBnTe 3a NpuxoauTe 1 nevandure Ha dmpmara — KakTo U Ha BCsAka apyra houpma B
TO3W CEKTOP — B CPEAHOCPOMEH NitaH.

3a uenuTte Ha roguHUAT oHaHCoB oT4eT 3a 2019 roguHa, pLKOBOACTBOTO OTLIEHNBA edhekTa Ha Koeuna-
19 kaTo Hexopurupalo cebuTre, HaCTLNUNO cnea gaTaTta Ha GanaHca.

MpeacTasaHeTo Ha hoHAa (M3MEPEHO Ype3 M3MEHEHUETO Ha NapaMeTbpa ,HETHa CTOMHOCT Ha aKkTuBuTe
3a efHa akuua unu 3a eavH Asn“) ce BnuUse QUPEKTHO OT ABWKEHWETO Ha UeHWTe Ha (DUHaHCOBUTE
VHCTpyMeHTH B nopTderna Ha coHaa. B TO3M CMUCBN akO CBETOBHATA MKOHOMUMYECKA Kpu3a,
npeausBukara ot mepkute cpelly COVID-19, nosnusie HeratueHo Ha hyHaHCOBUTE Nasapy 1 KOHKPETHO
Ha NasapHUTe LIeHW Ha WHCTPyMEHTUTE B nopTdenna Ha ¢oHaa, TOBA e Ce OTPasu HEraTUBHO U Ha
npeAcTasaHeTo Ha coHaa. Toea e U3UANO nasapeH PUCK, KOWTO € onucaH HaANeXHO B NMpocnekTa Ha
c¢oHia n He e OT onepaTMBeH WnNW U3BLHPEeAeH xapakrep. Bpemesata pamka u abnbounHarta Ha
chuHaHcoBaTa Kpu3a, nopoaeHa ot mepkute cpewy COVID-19, He MoraT aa 6baaT nporHoaupaHn. Moxe
Aa ce NPorHo3npa, Ye NasapHUAT PUCK, U3MEPEH KaTo BONATMIHOCT B LIEHUTE Ha CBETOBHUTE OUHAHCOBU
nasapw, wie ce nosyLn. N3BbH NOBULLIABAHETO Ha NasapHUa puck cutyaumsTa ¢ COVID-19 He ce ovaksa
A2 nMa apyro oTpaxkeHue BbPXy onepauuuTe u pesynrarute Ha poHga.
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OEKTAPALUWNA no un. 100H, an. 4, 1. 3 0T

3aKkoHa 3a Ny6/IMYHOTO nNpeanaraHe Ha UeHHU KHUXA

[10 nputexaTtenute Ha AAanoBe
Ha ,,Ekcnat Makegonma MBN10 HOCUTC BTO*

[donynognucanure:

1. Munka HaueBa-MBaHOBa, B KayeCcTBOTO MM Ha YnpasuTten/YnbAHOMOLLEH
npeacTaBUTEN Ha OOUTOPCKO [AOPYXecTBO ,,bpHCT u AHr Ogut” 00, ¢ EUNK
130972874, cbC ceganulle U agpec Ha ynpasneHue: [Monurpaduma ohuc LeHTHLP,
o6yn. Uapurpaacko woce 47A, eT. 4, Coduma 1124 v agpec 3a kKopecnoHaeHUms:
Monurpadusa opuc ueHTbp, byn. Lapurpaacko woce 47A, et. 4, Codua 1124, un

2. Hukonan bpHeB, B KQYeCTBOTO MM Ha pernctpmpaH oautop (¢ per. N2 0612]) ot
permctbpa npu MOAEC no un. 20 OT 3akoHa 3a He3aBUCUMMUA (PUHAHCOB 0OAMUT),
OTrOBOPEH 33 OAUT aHFaXXMMeHTa OT MMETO Ha OAUTOPCKO APYXKECTBO ,,bPHCT U AHr
Ognt” 00[ (c per.Ne.108 o1 pernctbpa npun MOEC no un. 20 oT 3akoHa 3a
He3aBucummnA guHaHcos oguT) npu MWAEC, aeknapmupame, ye

,»DPHCT N AHr OanT” OO0/ beLue aHraxMpaHo Aa M3BbPLUM 3aabMMuTeNneH (UHAHCOB
0oaMUT Ha (PMHAHCOBUA OTYeT Ha ,,Ekcnat MakegoHna MBM10 FOCUTC BTO* (,,DoHaa”)
3@ 2019 r., CbCTaBeH CcbrnacHo MexagyHapoaoHuTe CcTaHgapTM 3a (UHAHCOBO
oTymtaHe, npuetn ot EC, obujonpmeto HauMMeHOBaHMEe Ha cyeToBoaHaTa 6asa,
aeunHmMpaHa B 7. 8 Ha [P Ha 3akoHa 3a CYeTOBOACTBOTO MNOfA HauMMeHOBaHue
»MexayHapoaHu C4eTOBOAHM CTaHAApPTU”. B pe3ynTaT Ha HaLUMA OAUT HME U3dadoxXme
oauTopckun aoknag ot 3 anpun 2020 roanHa.

YneH Ha bpHcT 1 Axr Moban

‘bpHcT u Anr Ogut OO0

cepjanvuie v agpec Ha ynpaeneHuve B rp. Cogus
Monurpadus ocuc LeHTBP

6yn. Llapurpaacko woce 47A, etax 4

EWK: 130972874, AAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeaut Bynbank ALl
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C HacToAWOTO yaooCToBepsABaMEe, Ye KAKTO € [OK/M1aABaHO B mM3aadeHua OT Hac
OAMTOPCKW AoKnag OTHOCHO (PUHAHCOBMA OTYeT Ha ,,Ekcnat MakegoHusa MBW10
FOCUTC BT®" 3a 2019 roanHa, nsgaaeH Ha 3 anpun 2020 r.:

1. Yn. 100H, an. 4, 1. 3, 6ykBa ,,a” OQUTOPCKO MHeHue: 10 Halwe MHeHwue,
NPUNOXEHUAT (PMHAHCOB OTYET daBa BAPHA M YeCTHa MNpefcTtaBa 3@ (PMHAHCOBOTO
cbCcTosAHNE Ha DoHAaa KbM 31 gekemBpn 2019 1. 1 3a HEroBUTE PUHAHCOBK PE3YNTATH
OT AEeMHOCTTa M MapuyHuUTe My MOTOUM 3@ nepuofa, 3aBbpluBall Ha Tas3u farta, B
CbOTBETCTBME C MexayHapoaHuTe cTaHOaapTM 3a (PuMHaHcoBO oTumTaHe (MCOO0),
npuetn ot EBponenckuna cotos (EC) (cTp. 1 oT oAnTOPCKUA AOKNAA);

2. Yn. 100H, an. 4, 1. 3, 6ykBa ,,6” UHopmauma, oTHaACcALLA Ce A0 CAeNKUTe Ha
.EKkcnat MakepgoHna MBUN10 KOCUTC BTD“ cbc cBbp3aHu nuua. VIHpopmayms
OTHOCHO CAeNnKuTe CbC CBbP3aHM NMuUa € HaQ/IeXHO ornoBecTeHa B [loACHWUTENHa
benexka 11 KbM (hrHaHcoBMA oTYyeT 3a 2019 r. Ha 6as3a Ha U3BbPLUEHUTE OT Hac
OOMTOPCKKU NpoLeaypu Bbpxy CAeNKMUTe CbC CBbP3aHM NMLA KATo YacT OT HaLLKA oanT
Ha (PMHAHCOBMA OTYET KATO UAN0, HE Ca HWU CTaHaNn U3BECTHU hakTn, 06CToATeNCTBA
Unn gpyra nHgopmaumna, Ha 6asa Ha KOMTO [a HarnpaBUM 3ak/OYeHMe, Ye caenkuTe
CbC CBbP3aHM NMLA He Ca ONMOBECTEHM B NPUIOKEHNA (PUHAHCOB OTYET 3a nNepmoaa,
3abpwBal Ha 31 pgekemBpu 2019 r., BbB BCUYKW CbLUECTBEHW acnekTu, B
CbOoTBETCTBME C WM3NCKBaHMATA Ha MCC 24 OnosecTABaHe Ha CBbp3aHM nuua.
Pe3yntatute OT HaLUMTE OAUTOPCKM MPOLEeAYypPU BbpXY CAENKUTE CbC CBbpP3aHM Nuua
Ca pasrnegaHn oT Hac B KOHTEKCTa Ha (POPMMPAHETO Ha HALLIETO MHEeHMe OTHOCHO
(hMHAHCOBMA OTYET KaTO UAMO, @ He C Len M3passABaHe Ha OTAEe/THO MHEHWe BbpXy
CAENKUTE CbC CBbP3aHKM Nnua (CTp. 7 OT OAUTOPCKUA AOKNAM).

3. Yn. 100H, an. 4, 1. 3, 6ykBa ,,8” NH(popmayuma, oTHacsALLA ce A0 CbLleCTBeHUTe
caenku. HawmnTte OTrOBOPHOCTM 3@ OAUT Ha PMHAHCOBUA OTYET KaTO LAM0, ONUCAHU B
pasgena Ha HawwuAa goknag ,,OTroBOPHOCTM Ha OAMTOpa 3a oAauTa Ha (PMHAHCOBUA
oTyeT, BKMIOYBAT OLeHABaHe dann (PUHAHCOBUAT OTYET NMPeAcTaBA CbLUeCTBEHUTE
CAENKM N CbBUTUA NO HAYMH, KOMTO NOCTMUIa BAPHO W YeCTHO npeacTaBsaHe. Ha 6a3a Ha
M3BbPLUEHUTE OT HAC OAMUTOPCKM npoueaypu BbpXy CbLUECTBEHUTE CAENKW,
OCHOBoOMoONarawn 3a uHaHCoOBMA OTYET 3a@ roAMHATA, 3aBbpLuBaLla Ha 31 AekeMBpu
2019 r. He ca HM CTaHanun M3BEeCTHU hakTK, 0BCTOATENCTBA UK ApYyra MHopmauus,
Ha 6a3a Ha KOWTO [a HanpaBWM 3aK/OYEHME, Ye Ca HaNULEe Cnyvyau Ha CbLUECTBEHO
HeOCTOBEPHO MpeacTaBAHE M ONOBeCcTABaHe B CbOTBETCTBME C MPUIOXKUMUTE
n3nckBaHma Ha MCOO, npuetn oT EBponenckua cbiko3. Pesyntatute OT HawuTe
OOUTOPCKKN NPOLIeAYPU BbPXY CbLLECTBEHMTE 3@ PUHAHCOBUA OTYET CAENKM U CbBUTHA
Ha DoHAa ca pasrnegaHn OT Hac B KOHTEKCTA Ha (POPMUPAHETO HA HALLETO MHEHME
OTHOCHO (PMHAHCOBKMA OTYET KATO LAN0, @ HE C LUeNn n3pasfaBaHe Ha OTAE/THO MHEHMe
BbpPXY T€3U CbLECTBEHWN cAenKkn (CTP. 7 OT OAUTOPCKUA AokNan).
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YoocToBepsABaHMATA, HaMpaBeHW C HAcToAllaTa fAeknapauyua, cnegsa pa  ce
pa3rnexaart eAMHCTBEHO M CaMO B KOHTEKCTA Ha M3[afAeHUA OT HAC OAUTOPCKU AoKiaa
B pe3ynTtaT Ha M3BbpPLUEHUA He3aBUCMM (PUHAHCOB OAMT HA (PMHAHCOBUA OTYET HA
»Ekcnat MakegoHna MBM10 KOCUTC BTO* 3a oT4eTHMA nepuod, 3aBbplLuBaLl Ha
31.12.2019 r.,, ¢ pata 3 anpun 2020 roguMHa. HactoAawara pgeknapauyua e
npegHasHayeHa e[AMHCTBEHO 3a MOCOYEeHWA TMo-rope agpecat M € WU3roteeHa
€QMHCTBEHO M CaMO B M3MbJ/IHEHME HA U3NCKBAHNATA, KOMTO Ca nocTaBeHu ¢ Yi. 100H,
an. 4, 1. 3 oT 3akoHa 3a nybnMyHOTO npegnaraHe Ha UeHHW kHxa (3MMLUK) n He
cnefaBa fa ce MpueMa Kato 3aMecTBallla HaluuTe 3ak/NYeHUsA, CbAbpxalln ce B
n3gafeHna OT Hac oauToOpCKM goknag ot 3 anpun 2020 rogMHa No OTHOLUEHWE Ha
Bbnpocute, obxBaHatv OT ui. 100H, T. 3 oT 3MMLUK.

OanTopCKO ApyXecTBo ,,bpHCT 1 AHr Ognt” OO0/L:

e AT

Hukonam MpHeB

PernctpupaH oanTop, OTFOBOPEH 3a 0auTa
Munka HauyeBa-VIBaHOBa

Ynpasuten

3 anpwun 2020 roguHa
rp. Cocouna, Bvarapua



