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FOAULLEH OOKNAA 3A OEMHOCTTA

3a nepuoja, 3asbpuBau Ha 31 aekemBpu 2018 roguHa
Ha 6opcoBoO TbpryBaH ¢oHa ,,Ekcnat Yexus MU-EKC FOCUTC BTd“
CBIMACHO 4I. 39 OT 3akoHa 3a CyeToBOACTBOTO

Bopcoso TbprysaH ¢oHa ,Excnat Yexus MU-EKC IOCUTC BTO" (,doHABLT') e KonekTusHa
MHBECTULIMOHHA CXeMa OT OTBOPEH TUN 33 WHBECTUPAHE B LUEHHW KHWKA U OPYrd NUKBUAHW
(bvHaHCOBN aKkTMBW, yYpeaeH U OCbLIEeCTBABALY CBOATA AENHOCT B CHOTBETCTBUE CHC 3akoHa 3a
AEVHOCTTa Ha KONEKTUBHUTE WHBECTULIMOHHW CXEeMWU U Ha ApYr NPEAnpUATUS 3a KONEKTUBHO
uHsecTupaHe (3OKUCAMKWM), 3akoHa 3a nyGNMYHOTO npeanaraHe Ha UEHHW KHUXa W
NoA3aKOHOBUTE aKToBe MO NpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBWU WHCTPYMEHTH,
3akoHa 3a 3aAb/MKEeHWsTa M JOrOBOPUTE W OCTAHANOTO NPUMOXWMO 3aKOHOLATENCTBO Ha
Penybnuka bvnrapwvs.

®oHABT € 060COBEHO NMYLLIECTBO 3a MHBECTVPAHE B LIEHHU KHWUXa W APYr NUKBUAHW PUHAHCOBM
aKTuBu C ornej NocTUraHe Ha UHBECTULUMOHHUTE CU Lienu.

®oHABT e 060c06eH0 MYLLECTBO C Lien KONEKTUBHO MHBECTUPAHE B NPEXBLPNAEMU LIeHHN KHUXA
W ApYyrn NUKBUAHW uHaHCoBU akTven no un. 38, an. 1 ot 3AKUCAMKN Ha napuunu cpeacrsa,
HabpaHn upe3 nybnuuHo npeanaraHe Ha AANOBE, KOETO Ce OCLLIECTBABA Ha NpuHUMNA Ha
pasnpegeneHue Ha pucka, oT ynpasnsaBallo APYXECTBO.

dOoHALT ce opraHu3vpa u ynpasnssa OT ynpaensBallo APYyXecTso ,Ekcnat AceT MeHUaKMBbHT

EAL.

YNpasnasawoTo ApYXEeCTBO NpUTeXasa paspellerne 3a opraHuanpaHe n ynpasneHune Ha doHaa,
uspapeHo ot KomucusaTa 3a cduHaHcoB Hag3op Ne165 — b ot 11 gekemspu 2017 r. doHALT €
OpraHn3upaH B NbTHO CLOTBETCTBUE C eBponenckuTe anpextuen 3a UCITS.

lMpes oTyeTHnA nepnoa Hama geicTeus B obnactTa Ha Hay4yHO-u3CnegoBaTenckata W passoitHa
AennHoct. Ekcnat Yexua MN-EKC KOCUTC BTO" Hama knoHose.

®oHABLT e nacueeH GOPCOBO TLprysaH (OHA, KOUTO cnegsa mogena Ha NMbMHO (PU3NYEcKo
pennukupaHe Ha wHaekca PX Ha AtuHckata ¢oHpoBa 6opca. PerucTpupaH e 3a Tbproeus Ha
Bvnrapcka doHaosa 6opca v Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos koa CZX.

3a pa nocTurHe BBL3MOXHO HaW-BUCOKA KOpenauus ¢ NPeACTaBAHETO Ha PedepeHTHWUs uHAeKC,
DOHABLT MHBECTUPA OCHOBHO B KOWHMLA OT GanaHCoBU akTUBW, CLCTOAWM €& OT akuvuTe Ha
koMnaHuuTe B PedhepeHTHUA uHaexc. Kato doHa 3a aupekTHa pennukaums ,Ekcnat Yexua NU-EKC
FOCUTC BT®" moxe fa He nHBecTMpa BbB BCAKA KOMNaHWS OT PedepeHTHUs nHAeKC Wnn aa He
WHBECTUPA C TOYHOTO TErMO Ha CbOTBETHATa komnaHust B PedepeHTHNA unaekc. MocturaHeTo Ha
uenute Ha ®oHpaa aa pennukupa AUPEKTHO PedepeHTHUA uHAEKC, 3aBUCK OT UHBECTULIMOHHWUTE
orpaHuyenus, kouto ®oHALT Tpsibea fa cnasea M OT 0COGEHOCTUTE Ha Nasapa, BKMKYUTENHO
NMKBUOHOCTTA Ha no3uuunTe oT PedepeHTHUS UHAEKC.

HeTHa cTOMHOCT Ha akTuBUTE Ha PoHaa

HeTHaTta CTOWHOCT Ha aKTUBMTE (MMCTOTO MMYLLECTBO) Ha doHAa He MoXe aa 6bae no-marnka ot 500
000 nesa. Tosu MuHUManeH pasmep TpsbBa Aa e AOCTUrHAT A0 ABE roAUHKU OT MONy4YasaHe Ha
paspeleHueTo ot Komucuata 3a opraHuavpaHe u ynpaeneHue Ha ®oHaa.

Kbm 31.12.2018 r. obwara ctoiiHocT Ha akTusute Ha ,Ekcnat Yexus MU-EKC KOCUTC BTo"
Bb3nu3a Ha 340 255 ne. 3agbnxeHunara ca 565 nB. HeTHara cToitHocT Ha akTusuTe e 339 690 nB..
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BposaT Ha asnosete B o6palyeHne kbM kpas Ha 2017 r. e 60 150 asna, a kbM kpas Ha 2018 r. e 200
000 psina. Peanuanparata AOXOAHOCT OT HAYanoTo Ha NyGNUYHOTO NpeanaraHe € MUHYC 17.26%,
a3a 2018 r. muHyc 13.03%.

PuckoB npocdun

PuckosuaT npocoun Ha Bopcoso TbpryBaHna OHA NpeACTaBAABa KONUYECTBOTO 1 BUAA PUCK, KOUTO
YnpaBsnsealoTo ApYyXecTBO NoeMa Ypes WHBECTHpaHe Ha akTueute Ha doHAa, UMaiiki 3a uen
pennukupaHe Ha PedepeHTHUA WHAEKC, KOWTO KbM gaTaTa Ha HacTOALMS AOKNAA € WHAEKC OT
akuun Ha PX. B T031 cMUCHN, UHBECTUPAHETO B Aanose Ha ,Ekcnat Yexus MU-EKC IOCUTC BTo"
€ CBbP3aHO C NoemMaHe Ha BUCOK puck, npeasug dakra, e PecdepeHTHUAT UHAEKC e ChCTaBeH oT
aKkuuw.

Mo oTHoweHue Ha perHocTTa cu, ,Ekcnat Yexus NMN-EKC IOCUTC BTO" e u3noxeH Ha pasnuyHu
BUAOBE PUCK, OKasBalM Bb3AeWCTBME BbpXy HeroBute pesyntaTu. OCHOBHUTE PUCKOBE, KOWUTO
WHBECTUTOPWTE Li{e HOCAT Npu UHBECTUpaHe B aanoee Ha ,Ekcnat Yexua NMU-EKC KOCUTC BTo*,
ca:

MMasapeHr puck

Bb3moxHocTTa aa ce peanuanpart 3arybu nopaau HeGNaronpUATHY U3MEHEHNSA B LEHUTE Ha LiEHHW
KHWKA, NasapHWUTe NUXBEHW MNPOLIEHTW, BanyTHWU KypcoBe u Apyrn. Toan nasapeH puck 3acsra
HETHaTa CTOAHOCT Ha akTuBuTe Ha doHAa, KOATO ChLUO We Bapupa B pe3ynTaT Ha NPOMEHNUTE Ha
Na3apHUTE LUEHU Ha akuMnTe 1 ApYruTe LeHHU KHUXKa, B KouTo GOHABLT e HBecTupan.

ExkcmpemHu nasapHu deuxeHus

MNasapHata ueHa Ha PUHAHCOBUTE UHCTPYMEHTH, B KOUTO € UHBECTUpan GOHALT, MOXe Aa Bapupa
nopagu BbL3HWKHaNM NPOMEHW B UKOHOMWYECKaTa W masapHarta cpeaa, napudHarta nonutuka Ha
UeHTpanHure GaHkn, AenoBaTa aKTMBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOWTO onepupa eMUTEHTHLT U
TbpPCEHETO WM NpeanaraHeTo Ha nasapa Ha LEeHHW KHWXa. B onpeaeneHu MOMEHTW LeHWTe Ha
AsnoseTe Ha nasapa (oHposata Gopca) MoraT Aa BapupaTt 3HaunTenHo. B cnyyai Ha ronemu
ABUXEHWS Ha UHAekca, BKIM. roneMu AHEBHU ABWXEHMWSA, NPeACcTaBsHeTo Ha PoHaa Moxe ga ce
OTKNOHW OT UHBECTULIMOHHMTE Cu Lenu. MNpeouexkaTta Ha PoHAa e Bapupa B peaynTar Ha npomsHa
Ha CTOHOCTTa Ha akTuBUTE Ha PoHAa N PedepeHTHUSA nHaekc.

HeswbamoxHocm Ha Ynpaenseawomo dpyxecmeo da ce adanmupa KbM na3apHUme npomeHu

doHA®LT crieABa NacuBHa CTpaTerus, T.€. He € aKTMBHO ynpaensBaH. CbOTBETHO YNpaBnsaBawoTo
ApPYXeCcTBO HAMa Aa NPOMEeHs CbCTaBa Ha NopTdonuoTo, OCBEH 33 Aa cneasa 6nu3ko obata
BOX0AHOCT Ha PedepeHTHUA uHaekc. PoHALT He ce onuTea Aa ,bue’ nasapa u He npeanpvema
AeaH3nBHM NO3NUMK, KOraTo NasapbT Naja UNu ce cMATa 3a HagueHeH. CneaosaTenHo cnag Ha
PebepeHTHUR UHAEKC MOXe fa aoBeae A0 cnaj Ha CTOMHOCTTA Ha akTueuTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH C BBL3MOXHOCTTA OT 3aryGu WNW NPOMYCHATU NOM3NM OT HANOXKWUTENHW WUNU
NPUHYAUTENHU NpoAax6u Ha akTUBM Npu HEGNaronNPUATHW NasapHU YCAOBUS (KATO HAaNPUMEp HUCKO
TbpCEHe Npu HaNU4NETO Ha CBpbXNpeanaraqe).

Emumupane u o6pamHu usKkynyeaHus

AKO NOpbYKMTE 3a emMuTUpaHe U oBpaTHO W3KynyBaHe Ha AASIOBE Ca NOMYYEHW KbCHO WNU He
OTroBapAT Ha usuckeaHusaTa B lNpocnekta u MpaBunata Ha GoHAA, e UMa 3aKbCHEHVE MeXay
BPEMETO Ha noAaBaHe Ha nopbukata W AeiCTBUTENHaTa AaTa Ha emuTupaHe unu obpaTHo
u3kynysaHe. TakuBa OTNaraHWs vnv 3aKbCHEHWS| MoraT Aa [OBeAaT A0 HamansBaHe Ha 6post
AANoBe UNu cymara Ha obpaTHUTE U3KynyBaHus.

ToepaysaHe Ha peaynupaH naszap

He cbuectsyBa curypHocT, ye we 6bae noaabpxaHa TbproBuaTa Ha asnoseTe Ha PoHaa, unn Ye
ycnoBusTa 3a AonyckaHe A0 TbProsus HAMa fa ce npoMmeHaT. OCBEH TOBa TbprosusiTa Ha gsnoseTe
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Ha coHposa Gopca moxe ga 6bae npeycTaHoBeHa crnopes npaeunarta Ha CboTBETHaTa Gopca
nopaav NasapHUTe YCNoBUS U MHBECTUTOPUTE MOXE Aa He MOraT Aa NpoaasaT ASANOBETE CW, AOKATO
TbproeuaTa He 6bAe Bb3CTAHOBEHA.

HopmamuseH puck

MpocnekTeT Ha ®PoHA@ € W3roTBEH B CLOTBETCBME C [AEACTBALUMTE 3aKOHW W perynauuu.
YNpasnsBsawoTo APYXeCcTBO W/unu POHABLT N HErOBUTE MHBECTULIMOHHYN LIENKU K NONUTUKA MOraT aa
Gbaar sacerHatv or GbAewn NPOMEHK B 3aKOHUTE U perynauuute. HoBu MnM MoaUULMPaHM
3aKOHW, NpaBuna v perynauuwn 8 benrapus wnu EBponeickus cbio3 MoraT Aa He NO3BONAT WNn
YyBCTBUTENHO Aa OrpaHN4aT Bb3MOXHOCTTa POHALT Aa UHBECTUPE B ONpEAENEHN UHCTPYMEHTH.
Te cbLO MOXe Aa BL3NPENATCTBAT CKIIIOYBAHETO HA AOrOBOPY C onpeaenenn Tpetu ctpanu. Toea
MOXe Aa yeBpeaun cnocobHocTTa Ha PoHAE AA U3NBLAHSABA CHLOTBETHUTE MHBECTULMOHHW LMW W
NONUTUKW. 3NbAHEHMETO Ha TakMBa HOBU UNK MOAVUUIMPAHW 3aKOHW, NPaBMNA W PErynaunumn Moxe
Aa [goBeae A0 yBenuWueHWe Ha BCUYKM UNKU HAKOW pasxoav Ha doHAa U MOXEe A3 HaNoXu
npecTpyktypupaHe Ha ®oHga, C Uen cnassaHeTo Ha HOBWTE npasuna. TakoBa €BEeHTYyanHo
NPecTpyKTypupaHe MoXe Aa BKNIOYBA Pasxoau 3a NnpectpykTypupade. Korato npecTpykrypupaHe He
€ Bb3MOXHO, MOXe Aa ce npuberHe kbm npekpatsasaHe Ha doHpga. AkTuBute Ha doHAaa U
PedbepeHTHUA nHAeKC noanexaT Ha NpoMsHa B 3aKOHU UMW perynauuy w/vnu Takaea npoMsHa MoXe
Aa ce 0Tpasn Ha CTOMHOCTTa UM WUAW NUKBUAHOCTTA UM.

OnepayuoHeH puck

CBbp3aH € C Bb3MOXHOCTTa @ Ce peanu3upaT 3arybu nopaau rpelikih Ui HeCLBLPLLEHCTBA B
cucTeMaTta Ha opraHwsauus, HefoCTaTbYHO KBanuduumpaH nepcoHan, HebnaronpUATHU BLHLWHK
cuBUTUA OT HedbUHAHCOB XapaKkTep, B T.4. NPaBEH PUCK.

Puck om epewka npu cnedsaxe Ha PeghepeHmHus uHdekc

CnepsaHeTo Ha PetepeHTHUS MHAEKC Upe3 MHBECTUpaHe BbB BCUYKM NO3ULMK Ha WHAEKCA MOXe
Aa Cce OKaxe CKbMNO W TPYAHO 33 U3NbIHeHWe. MopThOoNUo MEHWMKBLPLT MOXe Aa M3nonaea
ONTUMM3ALMOHHN TEXHNKM KaTO CeNneKkUMa Ha OTANHU Nosuuuy oT MHgekca B Nponopumm, KouTo ce
pasnuyaeat oT Tean B WHaekca. YnoTpeGata Ha TakuBa ONTUMU3ALMOHHW TEXHWKM MOXe Aa
yBEnuuW rpelwukata npu cneasaHe W Aa AoBeAe A0 Pa3nNUYHO NpeacTaBsHe Ha doHaa cnpsMo
MHpekca. Cblo Taka CblUecTBYBallM OrpaHWYEHWA no wnu GbAewW NPOMEHU B 3akoHa W
perynaumute Ha bBopcoBo TbpryBaHus (HOHA MO OTHOWEHWE HAa, HO He CaMo, CbCTaBa,
KOHLEHTpaLMATa W HauMHa Ha OLEeHKa Ha aKTMBUTE MoraT O AOBeAaT 4O HEeBb3MOXHOCTTA Ha
®oHaa aa pennukupa vHAEKca HanbHO. Chlo Taka GOPcoBO ThbpryBaHuTe hoHAOBE HA nasapw,
XapakTepuaupaLLy ce C HUCKa SIMKBUAHOCT, Ca U3NOXEHU Ha NO-FONSIM PUCK OT rpeLLIKka npy cneasaHe
Ha WHAEKC.

Pegpepermen undekc

Mpu Hanuuue Ha cbOUTUe, KoeTO 3acsira MHaekca, Ha PoHAa MOXeE Aa Ce HANOXM Aa NpeyCcTaHoBM
eMuTupaHeTo n obpaTHOTO U3kynysaHe Ha Aanose. MpeoueHkara Ha PoHAa Cbilo MoXe fa Bbae
3acerHata. [lpu npogbnxasawy npobnemu ¢ UHaekca PoHABT We npeanpueme CbOTBETHW
DeicTBus, KOUTO MOraT Aa HaManNAT HETHATA CTOMHOCT Ha akTusuTe Ha doHAa.

CucmemHu puckose

CuctemHuTe puckoBe 3aBUCAT OT o6WUTe konebaHUs B MKOHOMUKATa W nasapute Kato Usno.
DOHABLT He MOXe Aa BNusie BbpXYy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpasasa C TAX.
Puckose, nopoaeHn OT nonuTMYeckata W MKOHOMMYECKATa KOHIOHKTYpa, Ca Bb3MOXHaTa
HectabunHOCT unu BOeHHM JeicTBuA B pervoHa. beacTeusta u aBapuute ca dakTopw,
ycnoxHsealw BcAKa cucTeMa 3a ynpaeneHue Ha puckosete. locneacteswaTta ca TpygHO
npeasnauMun, HO AOCTLABT A0 WH(OPMALMA W MNpUnaraHeTo Ha cucTema 3a NporHo3upaHe K
AENCTBUSA B EKCTPEMHIN CUTYaLMK Ca BL3MOXHN HA4YMHN 32 MUHUMU3MPAHE Ha OTpUUaTenHus edexT.
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Puckos npogbun u ynpasnerue Ha pucka

PuckosuaT npochun Ha poHaa MOXeE @ Ce NPOMEHA camo ¢ ofobpeHne Ha Komucus 3a buHaHCoB
Hapsop, oTpaseHo B [pocnekta u MNpasunata Ha doHpa. Puckosuat npodun Ha doHaa npes
OTYETHUS nepuoa He e npomeHaH. OCHOBHWTE pUCKOBE, CBbP3aHW C AelHOCTTa Ha doHaa, ca
noapobHo onucaHn B lpocnekta, NybnukyBaH Ha WHTEPHET CTpaHWuaTta Ha YnpasnseawoTo
ApPYyKecTBo. PBKOBOACTBOTO HE O4akBa ApPYr TUR PUCKOBE WNW HECUIypPHOCTH, PasnuyHW OT
npeacraseHuTe B MpocnekTa, Aa oKaxaT BNUAHUE BbpXy AeiiHocTTa Ha doHaa.

Cmpykmypa u npoYeHmMHo CbOMHOWeHuUe Ha OCHOBHUMe nokasamesnu 3a deliHocmma

Cmpykmypa Ha akmusume u nacusume

CTpykTypa Ha akTusute Ha ®oHAa e npeacTasBeHa B abCONTHA CTONHOCT W KaTo NPOLIEHT OT 06LLo
aKTuBUTE KbM Kpasa Ha 2018.

AxrTusmu Kbm 31.12.2018 r. % Kbm 31.12.2017 r. %

MapuyHu cpeacTea 36194 | 10,64% 118774 | 99,97%
Axkunn 304 061 | 89,36% - -
Baemanus - - 35 0,03%
O6uwo0 aKTuBm 340 255 | 100,00% 118 809 | 100,00%

Obwwua pasmep Ha 3aabikeHusTa Ha doHAa KbM kpas Ha 2018 roguHa e 565 neea, KOUTO
npeacTaBnaBar 3aabixeHus kbM bankaTta genosutap (b[) v kem YnpasnsiBawoto apyxecTtso (YA).

Macuswu Kbm 31.12.2018 r. % Kbm 31.12.2017 r. %

3aavnxeHve kbm B 268 0,08% 60 0,05%
3aagbnxeHue kem Y 297 0,09% 1208 1,02%
O0wWo 3agbmKeHus 565 0,17% 1268 1,07%
O6wo nacusm 340 255 | 100,00% 118 809 | 100,00%

3agvnkeHnaTa kbm baHkaTa pgenosutap U KbM YNpaBnABalLOTO APYXKECTBO Ce Hauucnssar
exefHeBHo, cbrnacHo Mpasunara 3a oueHka Ha nopTdeiina Ha PoHAa, KoUTo ca 0a00peHn oT KOH.

Pesynmamu om delinocmma

PasxoauTe 3a feitHocTTa Ha doHAa ca NpeAcTaBeHn B crnegHaTa Tabnuua;

Bup pasxopg 2018 % 2017 %
OTtpuuatenHu pasnuku ot onepauumn 1 npeoueHkac | 29770 | 36,71% - -
dUHaHCOBU aKTMBK
Pasxoaw, cBbp3aHn ¢ BanyTHWU onepauum 34147 | 4211% 10 9,80%
Apyru duHaHcoBM pasxoau 9229 | 11,38% 92 | 90,20%
Pa3sxoaw 3a BbHWHW ycnyru 7 951 9,80% - -
O6uio pasxoaum 81097 | 100,00% 102 | 100,00%




Excnam Yexus MA-EKC IOCUTC BT

expatcapita| FoduweH ¢hunavcoe omyem

3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

MNpuxoavTte oT AeliHocTTa Ha PoHAa ca npeacTaBeHu B cnegHarta Tabnuua:

Bua npuxop 2018 % 2017 %
Mpuxoan oT anBMAEHTH 7300 21,78% - -
MonoxuTenHu pasnukn OT onepauumn n NpeoLeHKa ¢ 249 0,74% - -

tbuHaHcoBM aKTUBU

MNpuxoau, cBbP3aHM ¢ BanyTHU onepauuu 25964 | 77,48% - -

O6uo npuxoau 33 513 | 100,00% - -

PesynTatute ot geitHocTTa Ha PoHga 3a 2017 v 2018 ca npeacTaBeHn B cneaHarta Tabnuua:

2018 2017
Mpuxoau 33513 -
Pa3xogu 81097 102
Heten pesynrar - 3ary6a (47 584) (102)

lMpes OTYETHUR NEPUOA HAMAE HACTBLUNW BbLTPELLHN CLOUTUR, KOUTO Aa OKAKAT BUSHUE BLPXY
AeHOCTTa 1 pesynTaTuTe Ha 60pCOBO ThPryBaHWs POHA, KaKTO U Ha YNPaBNSBALLOTO APYXECTBO.

Cnep oTyeTHWA nepnog A0 Aatata Ha CbCTaBAHE Ha HacToAWMA OTYET HAMA HacTbnnnu
ChbulecTBEHN CBOUTUA, KOUTO Aa U3UCKBAT ONOBECTSABAHE.

Kato KoneKkTuBHa UHBECTULMOHHA cxema POHABT HE MOXE Aa U3BBPLLBA U HE € U3BBbPLLBAN CAENKU
CbC CBbP3aHK NMya, cbobpasHo orpaHnyenuaTa Ha 3AKUCLANKA.

POHALT He e n3BsbpLwBan peno caenkn npes oT4eTHUA nepuoa.

OcHoseH akunoHep Ha Y[ ,Ekcnat AceT MennaxmbHT EALl e ,Ekcnar Kanutan“ A[l. MNpes otyeTHNS
nepuon He ca HacTLMMNW NPOMEHW B ynpasBnsaBawute nuua M 8 dneHoeeTe Ha CubBeTa Ha
AvpekTopute Ha ynpasnaBaLwoTo APYXECTBO.

Ynpaenssalwu npeacrasnssalyu u uneHose Ha CoeeTa Ha [upektopute nuua Ha Y[ ,Excnar AceT
MeHupxkmbHT" EAL] ca:

Hukona CumeoHoB AHKoB
Hukonawn Bacunes Bacunes
JTvuesap Aumutpos dumos
Mapusa umurposa BounHoBa
Hukona Emunos BecenuHos

ok =

CnepHata uHdopmaums, uamckyema cbrnacHo 4n. 39 ot 3akoH 3a CYETOBOACTBOTO, € HENPUNOXuUMa
3a 6opcoso TbpryeaH oHA:

6baewo passuTHe Ha NPeanpPUATUETO

nHopMaLna NO peaa Ha Yn. 247 oT TbpProBCKUS 3aKOH

AencTeuaTa B obnactTa Ha HayuyHou3cnefoBaTenckaTa U pas3eoiHara aeiHoCT
nHdpopmauus 3a npugobusaxe Ha cobcTBeHN akuuu

nnaHnmpaHa cTonaHcka NoNWTUKa npes cneasawlara roguHa

OYaKBaHW MHBECTULWM W pa3BUTUE Ha NepcoHana

OYaKBaHUAT AOX0A4 OT UHBECTULUUM U Pa3BUTUE HA O PYXECTBOTO
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NPeACTOALWM CAENKU OT CHLECTBEHO 3HaueHne 3a AEeNHOCTTa Ha APYKECTBOTO

KNOHOBE Ha NPeAnpUATUETO

hoHALT He OTroBaps Ha U3MCKBaHUATA Ha un. 41 or 3akoHa 3a CYETOBOACTBOTO U He e
3aQbMKeH Aa npeaocTass HedUMHaAHCOBA AeKnapauus.

Mugpopmayus 3a eucauwu cbOebHU, aOMuHUCMpPamueHu unu apbumpaxHu npoudsodcmea,
kacaewju 3a0b/KeHUs Unu e3eMaHus

P1koBOACTBOTO HAMA UHGPOPMAaLMS 38 CbLUECTBYBAHETO Ha NOAOGHN B3EMaHNA NN 380 bIMKEHUS.
Cvbumusa cned damama Ha omyemHus nepuod

Hama cubutua cnen aatata Ha OTYETHUS NEPUOA, USUCKBALLWM KOPEKUUM WNM OnoBecTsBaHe B
roanwHua puHaHcoB oTyeT Ha PoHAA, KOUTO Ca Ce CAYYUNnM 3a nepuoaa oT oT4yeTHaTa gaTta jo
Aatara, KOraTo To3u chuHaHCOB OT4YeT e oaobpeH 3a u3gasaHe oT CbBETa HAa AMPEKTOpUTE Ha
YNnpaensBawoTo 4pyXecTso.
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3a nepuoda, 3aebpweaw; Ha 31.12.2018 2.

FoavweH pgoknag 3a AeMHOCTTA Ha
BopcoBo TbpryBaH ¢hoHa
Excnar Yexun NMU-EKC KOCUTC BT®
3a nepuopa, 3sasbplusaw, Ha 31 nekemBpu 2018
(npoabnxeHue)

Hoknad 3a epewrka om cnedeare cbobpa3Ho 4n. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusima KM OeliHOCMMa Ha KONEeKMUBHUME UHEECMUUUOHHU CXeMu, yrpaenssauume
Opyxecmea, HayUOHanNHUMe UH8ECMUUUOHHU (boHOOBE U fuuama, ynpaenseawsy anmepHamueHU
UHBECMUYUOHHU ¢hoHdose.

ISIN Mme Ha 60pcoBO ThprysaHl oHa pewka oT cnenBaHe 3a
2018 r.
BGCZPX003174 Expat Czech PX UCITS ETF 3.89%

PeanuaupaHara rpeuika ot creasaHe No CTaH4apTHa CBETOBHA NPAKTUKa Ce W34YncnsBa Ha 6asa Ha
CeaAMUYHY CTOMHOCTH 3a Npeaxoxgawute 52 cegMuum, 3a 4a UMa CTaTUCTUYECKN U UKOHOMUYECKN
cmuchn, npu muHnmym 30 HabnoaeHns. PoOHALT 3anoyBa Aa HaTpynea kanuTan npes 2017 r., kaTo
ropenocoveHarta CTO#HOCT € NMbpBaTa U3YMCNEHa rpeLlka OT cnefBaHe oT yupeasasaHeTo Ha doHaa
3a OTYETHWA Nepuoj oT sHyapu Ao aekemspu 2018 r.

lpewkata OT cnepsaHe € BONATWUNHOCTTA (M3MEPEHa Ype3 aHyanuaupaHoTo CTaHAapTHO
OTKNOHEHUE) Ha pasnukata Mexay roguiHaTa JOXOAHOCT Ha doHAa W roavwHaTa AOXOAHOCT Ha
camua NHpekc. Mo-Hucka rpeluka ot cnefBaHe o3HayaBa No-6nu3ko cneasaHe Ha MHpekca. Tosa
He @ CBLIOTO KaTo pasnuka npu ClefeHeTo, KOATO € NPOCTO pasnukara Mexay AOXOAHOCTTa Ha
®oHAa 1 Tasn Ha PedepeHTHUA MHAEGKC 3a onpeaeneH Nnepuog oT Bpeme. Paznukata npu cnefeHeTo
nokasea C KONKO npoueHTa PonabT ce e npeactasun no-gobpe vnu no-ane ot UHAaekca, 4okato
rpewkara OT cnedeHe nokassa NOCTOSIHCTBOTO B pasnukaTta B NpeAcTaBaHeTo Ha doHaa u
PedepeHTHNA nHgexKc.

Lata: 14.03.2019 r.

Hukonait Bacunes
Wsnbnuutenen JupekTop

Hukona BecenuHos
Unex Ha CuBeTa Ha aupekTopuTe
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Excnam Yexus MNMN-EKC IOCUTC BT®

expatcapital Foduwer ¢puHarcoe omyem

3a nepuoda, 3aebpweauy Ha 31.12.2018 2.
OEKNAPAUUA 3A KOPMOPATUBHO YNMPABNEHUE

Hacrosuwara Aeknapauus e nsroteseHa Ha ocHoBaHue 4n.40 oT 3akoHa 3a cHEeTOBOACTBO,
CbrnNacHo W3NCKBaHMATa Ha 3akoHa 3a HY6HVI'4H0 npeanaraHe Ha LUeHHU KHuxa

O6wu nonoxeHun

Exkcnat Yexus MU-EKC IOCUTC BTP (doHaa) e nacueHO ynpasnsisaH (oHA ¥ ce NpUAbLPXKa KbM
METOAa Ha MbAHO (pusnuecko pennukmpaHe Ha uHaekca PX. PerucTpupad e 3a TbproBus Ha
Bwnrapcka poHposa Gopca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos koa CZX. [leitHocTTa Ha
®oHaa ofxeawa usgasaHe n npoaaxba Ha AANOBE, NPEAOCTaBALN €AHAKBM NpaBa Ha TeXHUTe
nputexatenu. bpoaT Aanose Ha PoHAa ce NPOMEHSA B 3aBUCUMOCT OT 06emMa U3BbPLLEHN NpoaaXEu
u obpaTHo u3kynysaHe Ha asnose. CwbrnacHo [onbnHutenuute pasnopeabw Ha 3akoHa 3a
CYETOBOACTBOTO Ce fiBRABa NpeanpuaTue oT obLiecTBeH WHTepec. B ToBa cu kauectso PoHAa
nNpeacTaBa HacToswaTa Aeknapauus 3a KOPnopaTUBHO YNpaBneHwe Karto 4YacT OT rogviiHara
duHaHCOBA OTYETHOCT

doHAaa ce opraHuanpa 1 ynpaenssa oT YnpaensiBawo apyxectso Exkcnart AceT MeHnaxmbHT EAL
(YA). Npu ynpaBneHneTo Ha doHaa ce cnassar Mpocnekta u Bcuuku npasuna Ha doHaa, KakTo u
BCUYKM NpaBuna, NOMUTUKN W BbTPELHK pasnopesdun Ha Y[, kakto n Kogekca 3a kopnopaTuBHO
ynpaeneHue opobpeH oT npeacepatens Ha KoOH. doHga He nputexasa coBCcTBEHU
AAMUHUCTPATUBHW, yNpaBUTENHN U HAA30pHU opraHn. ®oHaa e perucTpupan B Peructop byncrar
KbM AreHumaTa no snucsaHuaTa ¢ byncrar kog 177233947. AnpechT Ha ynpasneHue Ha doHaa u
YnpasnasawoTo aApyxecTtso e Codus, MK 1000, yn. ,Feopru C. Pakoscku®" 96A.

OcHOBHU XapaKTeépucTUKn Ha CUCTeMUTe 3a BbTPelWeH KOHTPON M ynpaBneHue Ha pucka

CucTemara 3a BbTPELUEH KOHTPON npunarana ot Ekcnat AceT MeHUMKMBLHT Npu yNpasneHneTo Ha
doHAa BKIIOYBA CNEAHUTE KOMNOHEHTW:

» Kowmponna cpeda ob6xsalla cneaHuTe eNeMeHTU — OpraHu3aunoHHa CTPYKTYpa, BbanaraHe
Ha npaBoMOLWMA WU OTFOBOPHOCTU, AHFaXWMEHTU Ha nuuaTa, HaToBapeHwn ¢ obLWoTo
ynpasnexue, aHraXuMeHT 3a KOMNETEHTHOCT, NOMMUTUKN U NPaKTUKK, CBBbP3aHu C YOBELLKUTE
pecypcu, dunocodus i onepatuseH CTUN Ha PbKOBOACTBO, LIEHHOCTU U €TMUHO NoBeAeHue

e Ouerka Ha puckoeeme — lpu ynpasneHveto Ha PoHAa YNpaBnsasaljoTo APYKECTBO
U3foN3Ba CTPOro onpepeneHn NuMuTK, onucann 8 fpasunara u NMpocnekta Ha oHaa

e UHgopmayuoHHa cucmema ~ UHOpMaUVOHHaTa cucTemMa BbB BPb3Kka C (PMHAHCOBOTO
otTyiTaHe Ha doHaa crnedsa Aa ce pasrnexaa KaTto CbBKYNHOCT OT BCUYKU NpaBuna,
npouecu n npoueaypu Ha doHaa u Ha Y[

e KoHmponHu deliHocmu — OCbLUECTBABAHETO Ha e(heKTUBEH KOHTPON BbPXY U3FOTBRHETO Ha
vHaHcoBu oTyeTH Ha PoHAA, € enH OT NPUOPUTETUTE Ha PBKOBOACTBOTO Ha Y/,

o Tekyuwio HabnwodeHue Ha KoHmponume — Ha HUBO ynpaBnABaLLlO APYXeCcTBO € 060cobeH
oTAen BbTpeweH KOHTPON 1 HOPMaTUBHO CLOTBETCTBUE, KOUTO OCHLLECTBSABA Nperneau Ha
AefiHOCTTa, TeKyLLW 1 NepuoaAnYHU Npernean Ha cuctemara u npouecute. lNpoeepkute oT
CTpaHa Ha BbLTPELIHUA KOHTPON Ca HaCOveHW KbM YCTaHOBABaHE CnasBaHeTO Ha
3aKOHOBUTE W BbTPELLHW NpaBuna 1 Npoueaypu.

Nudopmauus no unen 10, naparpac 1, 6yksu "B", "r", "e", “3" u "u" or upekrusa 2004/25/EO0
Ha EBponeAcknA napnameHT U Ha CuBeta oT 21 anpun 2004 r. OTHOCHO NpeANoOXeHWATa 3a
nornblilaHe

*  MHgbopmayus no 6. 8) - 3Ha4YUMU MPEKU USU KOCBEHU aKULOHEPHU y4acmus (8KMIOYUMenHo
KOCBEHU aKYUOHEePHU ydacmusi ype3 nupamudanHu CmpyKkmypu U KpbCmocaHu aKyUuoHepHU
yyacmusi) no cmucwna Ha yneH 85 om Jupekmuea 2001/34/E0:
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3a nepuoda, 3aebpweaw Ha 31.12.2018 2.

Mpes otyeTHus nepuoa PoHAa He e nonyyasan yBeAOMreHWs 3a npuaoobuT wnu
npoganeHn NPSRKO UMK Mpes3 NnocpeaHnuy AnoBe, OTroBapALUM Ha KpUTEPUUTE NOCOUYEHN B
un. 89, nap. 1 ot [lupektnea 2001/34/EO, cBbp3aHu C NPOMEHN B NpUTEXaBaHW Npasa Ha
rnac.

*  VHgbopMayus no 6. 2) - npumexamenume Ha 6CUYKU UEHHU KHUXa CbC CrieyuanHu npasa
Ha KOHMPOA U onucaHue Ha me3u npasea — HAma akuMoHepy CbC CEUUanHn KOKTPOMHN
npasa.

*  UHgopmayus no 6. e) - eCUYKU O2paHUYEHUs1 8bPXy npasama Ha eiac, kKamo Hanpumep
O2paHu4eHus 8bpXy npaeama Ha 2f1ac Ha npumexamenume Ha onpedeneH NPoueHm unu
6poli anacoee, KpaliHu CPoKose 3a ynpaxHseaHe Ha npaeama Ha enac unu cucmemu,
nocpedcmeoM Koumo y4pes cbmpydHUYeCmso ¢ Opyxecmeomo chuHaHcosume rpasa,
npedocmaseHu Ha UeHHUMe KHUXa, ca omiesieHU OM npUMexasaHemo Ha UEHHUMme
KHUXa -- Hama orpaHnyeHusn Bbpxy npasara Ha rnac Bbpxy 4anose.

*  UHehopmayus no 6. 3) - npasunama, ¢ KOUMO ce peaynupa HazHadaeaHemo unu CMsHama
Ha YneHoee Ha cbeema U 6HacAHEMO Ha USMEeHeHUs 8 yypedumenHus 002080p
®oHAa Hama cobeTBEHN ynpasuTenHn opradu. oHAa e opraHusupaH v ynpasnssax ot Y[
Ekcnar AceT MEeHUIDKMBHT.

* Ungopmayua no 6. u) - npasomMowusmMa Ha 4YfieHogeme Ha cbeéema, U Mo-CrneyuanHo
npasomo da ce eMumupam unu U3Kynysam obpamHo aKyuu.

e QOoHALT MOXEe AAa M3fasa v u3kynysa obpaTHO AAMOBE Ha exeaHeBHa 6asa CbINAacHo
MpaeunaTa u MpocnekTa.

Oarta: 14.03.2019 .

Huxonawn Bacunes
UsnbnHuteneH aupekro

Huvkona BecenuHos
Ynex Ha CoBeTa Ha gupekTopuTe
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[loknapg Ha He3aBucumMmna oguTop

[10 npuTexaTtenuTe Ha AAnNoBse

B 60pcoBO ThprysaH oHA

~Ekcnat Yexua MU-EKC OCUTC BTO*
[loknag OTHOCHO oauTa Ha HUHAHCOBUA OTYET

MHeHue

Hune n3BbpLLUXME OAWT Ha NPUNOKEHUA (HMHAHCOB OTYeT Ha 6OpCoBO TbpryeaH oHy ,Ekcnar
Yexua MU-EKC OCUTC BTO" (,,DoHaa"), BKAKOYBALLY OTYET 38 (DPUHAHCOBOTO CbCTOAHNE KbM
31 pekemspu 2018 rognHa, 0TYeT 3a BCeoOXBaTHWUA 4OX0A, OTYET 3@ NPOMEHUTE B CO6CTBEHUA
KanuTan u otyeT 3a NapuyHUTE NOTOUM 3@ roaMHaTa, 3aBbpLUBALLA HA Ta3n AaTa, KakTo U
NOACHUTENTHU 6enexku KbM (UHAHCOBUA OTYeT, ChabpXKawm u 0606L1eHO onoBecTABaHe Ha
CbLUECTBEHUTE CYETOBOAHN MONUTUKMN,

Mo Hawe MHeHWe, MPUNOXKEHUAT (PMHAHCOB OTYET AaBa BAPHA W 4YecTHa npeacraBa 3a
(hnHaHCOBOTO CbCTOAHMEe Ha @oHpga kbM 31 pekemBpu 2018 roguHa WM 3a Herosure
(hpMHaAHCOBM pe3ynTaTn OT AEWHOCTTa U NAapUYHUTE MYy NOTOLM 3@ roAMHATA, 3aBbpLUBALLA HA
Tasu aarta, B CbOTBETCTBUE C MexayHapoaHuTe cTanHaapTh 3a huHaHcoBo otynTaHe (MCOO),
npueTtn ot EBponeiickuna cbio3 (EC).

Basa 3a uspasfBaHe Ha MHeHue

Hue mn3sbpwmnxMe HaWwKA OAUT B CbOTBETCTBUE C MeXayHapoaHuTe OAMTOPCKM CTaHAapTH
(MOC). HawwuTe OTroBOPHOCTU CbINAcHO Te3W CTaHAapTU ca ONWCAHW [OMBLAHWUTENHO B
pasgena ot HawuA fgoknag ,,OTroBOPHOCTY Ha 0AUTOpPA 3@ OAMTA Ha (YMHAHCOBMA OoTYeT"”. Hue
cMme Hesasucumu oT DoHpa B cboTBeTCTBME C ETWYHMA Kogekc Ha npodecuoHanHuTe
cyeToBOAMTENn Ha CbBeTa 3@ MeXAYHAPOAHW CTAHAApTM NO eTWka 3a cyeTosoauTenu
(Kopekca Ha CMCEC), 3aegHO C eTU4HUTe U3UCKBAHMA Ha 3akOHa 3a He3aBUCUMKUA (PUHAHCOB
oauT (3HDO), NPMNOXKMMK NO OTHOLLEHWE Ha HALUNA OAUT Ha (DMHAHCOBKUA OTYeT B Bbnrapus,
KaTo HMe U3NbAHUXME U HaLLnTe APYrM eTUYHU OTFOBOPHOCTUN B CbOTBETCTBUE C U3NCKBAHUATA
Ha 3HOO n Kogekca Ha CMCEC. Hue cuntame, Ye oguTOpCKUTE OKa3aTENCTBA, NONYYEHUN OT

Hac, Ca AOCTAaTb4HU U YMECTHMW, 3@ Aa OCUTYPAT 6a3a 3a HaweTo MHGHMG.P M m}

YneH Ha bpHCT u AHr Moban

‘bpHCT M Al Qant 00

cepanuwe M agpec Ha ynpasnexue 8 rp. Cotpun
Nonurpadun one yeHTLP

6yn. Uapurpaacko woce 47A, etax 4

EWNK: 130972874, AAC No: BG130972874
8GN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF B YHukpeaut Bynbank Afl
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Knio4voBU oguUTOPCKU BbNPOCH

Knto4yoBn oguTOPCKK BBIPOCKU Ca Te3n BbNPOCKU, KOUTO CbMNacHO Hawata npodecuoHanHa
npeueHka ca bunu ¢ Halh-ronAamMa 3Ha4YMMOCT NpU 0AUTa Ha (DUHAHCOBMA OTYET 3a Tekyulua
nepuog. Te3n BLNPOCKU Ca pasriefaHu KaTto YacT OT HaluA 0AanT Ha (hUHAHCOBMA OTYET KaTo
Usano 1 hopMUpPaHeTo Ha HaLLIeTO MHeHUe OTHOCHO Hero, KaTo Hue He NpefoCTaBAMe OTAeNHO
MHEHMe OTHOCHO Te3u BbMNPOCU. 38 BCEKWU BBNPOC, BKNOUYEH B Ta6m4uaTa no-pony,
ONUCAHWETO Ha TOBA Kak TO3M Bbrnpoc bewe agpecupaH Npu nNpoBeAeHUA OT Hac OAuT, e
HanpaseHO B TO3U KOHTEKCT.

Hue u3NbAHWXME HalWTe OTrOBOPHOCTY, OMUCAHW B pasnena oOT HaWuWA Aoknan
,OTFOBOPHOCTU HA OAUTOPA 3@ OAUTA HA PMHAHCOBMA OTYET", B T.4, NO OTHOLWIEHUE Ha Te3w
BbNpoCcU. CbOTBETHO, HALLWAT OAWT BKMIOYM M3MLAHEHUETO Ha npoueaypu, paspaboTeHu B
OTrOoBOP Ha HAlIaTa OLUEHKa Ha PWUCKOBETEe OT CbLUECTBEHW HenpaBwWiHU OTYUTAHWA BbB
VHAHCOBMA OTuYeT. Pesyntatute OT HalMUTE OOUTOPCKWM MPOLEAYPW, BKNIOUUTENHO
npoueaypuTe, U3NbHEHW Aa aapecupart BbNpoCUTe MOo-AoNy, ocurypasaT 6asa 3a HaleTo
MHEHMe OTHOCHO 0AUTa Ha NPUIOXEHNUA (OUHAHCOB OTYeT.

Kak TO3M KNHO40B OAWTOPCKM BbOpoc beuse

afpecupaH npy nNpoBedeHusa oT Hac 0aUT

K408 0AMTOPCKU BbOPOC

BanaHcoBa CTOMHOCT Ha ¢HUHAHCOBM aKTMBY, OTYUTAHW NO CnpaBeanuBa CTOWHOCT B
neyan6ara u 3arybarta

OnosectABaHuATa Ha @oHAa NO OTHOWEHWe Ha (PUHAHCOBUTE aKTUBW, OTYUTAHWU NO
cnpasepnnBa CTOMHOCT B neyanarta v 3arybarta ca BknoYeHu B MNoAcHuTenHa benexka 6 KbM
hUHaAHCOBUA OTYET.

KbM 31 pekemBpn 2018 r.  @oHAbLT
oTYmnTa ¢hmHaHcoBM aKTUBK no
crnpasegnneBa CTOMHOCT B nevanbata wm
3arybara (CCN3) B paamep Ha 304 xunsagu

B Tasu obnact, HawuMTe OAUTOPCKU npoueaypw,

Haped ¢ Apyrv Takuea, BKNIOUUXa:

e PasbupaHe un obxoxpaHe Ha npoueca no
OUEHKa Ha (hMHAHCOBU AKTUBMK, OTYUTAHU NO

neBa, KOUTO BK/IOYBAT HEKOHTPONUpaLLU
y4yactva B Nny6nnyYHWU apy»XecTea, KakTo e
onoBecTeHO B noficHUTenHa 6enexka 6
KbM (PMHAHCOBUA OTYeT. Tesn y4yacTua ce
nputexasatr ot @oHaa B pesynTtaTr Ha
pennvkMpaHe Ha wHgekca PX wu
CbOTBETHO, TAXHaTa cnpaBeanvBea
CTOWHOCT ce onpegena uYpe3 npenpaTka
KbM nyb6nukyBaHW LEHOBU KOTUPOBKM.
BanaHcoBaTta CTOMHOCT Ha (huHaHCcoBUTE
akTusn Ha ®OoHpa, oTuntaHu no CCM3 e
OCHOBEH akTop nNpu onpeaensiHe
CTOMHOCTTa Ha HEroBUTE HETHW aKTUBMU
KbM OTYeTHaTa AaTa U CbOTBETHO, UMA
CbLLIeCTBEHO BNUAHME BbpXy

cnpaseanvMeBa CTOMHOCT.

MpoBepka Ha onepatuBHaTa e(HeKTUBHOCT HA
n3bpaHM KMOHOBU KOHTPONMU, CBbp3aHU C
npoueca NoO OueHKa Ha (PUHAHCOBWU aKTUBM,
OTYMTaHW NO Crpaseanusa CTOMHOCT.
MNposepka Ha CblLL|eCTBYBaHeETO Ha
thvnaHcoBuTe aktusu, otyutaHu no CCIM3,
ypes nonyvyaBaHe M CpaBHeHuWe A0
NOTBLPAUTENHO NUCMO OT BaHkaTa geno3utap
kbM 31 pekemeBpu 2018 r. v aHanu3 panu
ny6nuuHuTe ppyxectea, B Kouto @oHAbLT
OoTYUTa YYaCTUA pennKkUpaTt uHaekca PX KbM
KpanA Ha OTUETHWUA Nepwvoa.

Mposepka Ha oLEeHABAHETO NO CrnpasefInBsa
CTOMHOCT Ha (PUHAHCOBUTE AKTUBU, OTYMTAHU
no CCI3, ype3 cbnocTaBAHE HA U3NQN3BaHNTE)
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tuHaHcoBUTe nokasaTenu, H6asupaHu Ha
Ta3u CTOWHOCT ¥ U3MEHEHUATA B HeA.

Mopapu CbLLeCTBEHOCTTa Ha
hUHaHCOBUTE aKTUBK, oTYMTaHu no CCN3,
KaTo enemMeHT Ha (PMHaAHCOBUA OTYeT Ha
®oHAa, U T KaTo Te ca KNUoB hakTop
3a onpeaensAHe Ha CTOWHOCTTA Ha HeTHUTe
aktmen Ha @oHRa W Ha Herosure
pesynrtatu OT [OeWHOCTTa, Hue CcMme
onpefenunn TO3W BbMNPOC KAaTO KNIOYOB

or QoHga uUeHOBU KOTUPOBKU KbM 31
pekemepu 2018 r. ¢ nybnuMyHO AOCTLNHU
nasapHu AaHHW U TeCcTBaHe Ha TexHW4eckaTa
TOYHOCT Ha U3YUCNEHWUATA Ha cnpaBeanvuBaTta
CTOMHOCT W W3MEHeHWATa, OTJYeTeHW B
nevan6bara 1 3arybarta 3a OTYETHUA NepuoA.

OueHka Ha afgekBaTHOCTTA U YMECTHOCTTA Ha

onosecTABaHUATa Ha @DoHAa, CBbp3aHuM C
hbvHaHCOBUTE  aKTuKBM, OTYUTaHU no
cnpaBegnuBa CTOMHOCT B nevanbata w
3arybara.

0ANTOPCKK BbNPOC.

Apyru sbnpocu

OunHaHcoBUAT oTyeT Ha DoHAaa 3a roavHaTa, 3aBbpluBalla Ha 31 aekemepu 2017 roguHa e
OAUTUPAEH OT APYr OAUTOP, KONTO e U3pasunn HeMoaUuMULMPAHO MHEHUE BbpXY TO3U (hUHAHCOB
oTyer Ha 28 MapT 2018 roguHa.

Apyra uHdopmauun, pasnuiHa oT UHAHCOBUA OTHET U OAUTOPCKUR AOKNAA BbpXY
Hero

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3a ApyraTta uHdopmauus. pyrata uHhopMaLma ce CbCToU
OT A0KNaf 3a AeWHOCTTa, B T.Y. AeKNapauuA 3a KOpPnopaTtMBHO ynpasfeHue, W3roTeeH OT
PbKOBOACTBOTO CbrNacHo nasa cefMa OT 3akOHa 3a CYeTOBOACTBOTO, HO He BK/IOYBA
(PUHAHCOBUA OTYET W HALLWA OAUTOPCKUN AOKNAA, BbPXY HEro, KOATO NONyYMXMe Npean AaTaTa
Ha HalUWA OAUTOPCKW AOKNa}].

HalweTo MHeHMe OTHOCHO (hMHAHCOBUA OTYET He o6XBalla Apyrata MHGOPMaLUA U HUe He
u3pasnBaMe KaKBaTo U Aa € hopMa Ha 3aK/I0YEeHMe 3@ CUTYPHOCT OTHOCHO Hesl, OCBEH ako He
€ M3PUYHO NOCOYEHO B AOKNAAA HU U A0 CTENEHTA, 0 KOATO € MOCOYEHO.

BbB Bpb3Ka C HALWWNA 0AUT HA (PUHAHCOBKA OTYET, HaLLAaTa OTFOBOPHOCT Ce CbCTOM B TOBA Aa
npoyeTeM ApyraTa MHOPMaLMA U NO TO3W HAYMH Aa NPeLeHUM Aany Tasu apyra uHgopMauua
€ B CbLECTBEHO HECLOTBETCTBUE C (DUHAHCOBUA OTYET UM C HALIWUTe NO3HAHUA, NPURCOGUTY
no Bpeme Ha 0aAuTa, WK NO APYr HauYMH WU3rneXxapa Aa CbAbpXKa CbLIECTBEHO HenpaBUIHO
AoknapBaHe. B cnyyaii Ye Ha 6a3aTa Ha paboTaTa, KOATO CMe U3BLPLLUAKW, HUE JOCTUTHEM A0
3aKNioueHue, ye e Hanuue CbLUeCTBEHO HenpaBuIHO 40KNaABaHe B Tasu Apyra MHopMayws,
OT HacC ce U3NCKBa Aa AOKNafaBame To3u (hakT.

HAamame KakBo Aa AOKNafaBaMe B TOBA OTHOLLEHUE.
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OTroBOpHOCTU Ha PLKOBOACTBOTO WU NUUATa, HaToBapeHU ¢ obwo ynpaBneHue 3a
¢1HaHCOBUA OTYET

PbKOBOACTBOTO HOCK OTFOBOPHOCT 338 U3rOoTBAHETO U NPEACTaBAHETO Ha TO3U (HMHAHCOB OTYeT,
KOWTO faBa BAPHA U YeCTHa npeactasa B cvboTteeTcTBUMe ¢ MCDO, npuetn ot EC v 3a Takasa
CUCTEeMa 3a BbTPeweH KOHTPON, KakBato PLbKOBOACTBOTO onpefenA kato Heobxoauma 3a
OCUrypABaHe W3roTBAHETO Ha (UHAHCOBM OTYETH, KOUTO HE CbAbLPXKAT CbLUECTBEHU
HenpasWIHW OTYUTAHWUA, HE3aBUCUMO AANU Ab/KALWM Ce Ha U3MaMa UnNu rpeLuka.

Mpu W3roTBAHE Ha (PUHAHCOBUA OTYET PLKOBOACTBOTO HOCWM OTFOBOPHOCT 33 OLlEHSABaHe
cnocobHocTta Ha DoHAa Aa NPOAbMKK A3 (PYHKLUMOHUPA KaTo AeiicTBalO NpepnpuATtHe,
ONOBECTABANKW, KOraTo TOBa € MPUNOXWMO, BbMPOCKU, CBLbP3aHW C NPEANONOXeHMeTo 3a
AeACTBALIO NpeanpuATME W U3NON3BalikM cuyeToBoaHaTa 6a3a Ha OCHOBaTa Ha
NpeAnonoXeH1eTo 3a AeinCTBaLLo NPeanpusaTAe, OCBEH ako PbKOBOACTBOTO He Bb3HAMePABa
pa nukeuavpa DoHaa waM aa NpeycTaHOBM AEWHOCTTa MY, MM aKo PbKOBOACTBOTO Ha
NpakTUka HAMA Apyra anTepHaTUBa, 0CBEH 1a MOCTLMM MO TO3U HaUWH.

Nnyata, HartoBapeHun C 06LLLO ynpasneHue, HOCAT OTroBOPHOCT 3a OCbLUeCTBABAHeETO Ha
Haa3op Hap npoueca nNo huHaHCoBO oT4yMTaHe Ha DoHpa.

OTroBOpHOCTU Ha oAUTOpPA 3@ oAUTa Ha (PUHAHCOBUR OTYeT

Hawwre yenu ca ga nonyymMM pasymHa CTeneH Ha CUrypHOCT OTHOCHO TOBA Aann (PUHAHCOBUAT
OTYeT KaTO UANO He CbAbpXa CbLUECTBEHW HEenpasuiHW OTYUTAHWUA, HE3aBUCUMO Aanu
AbMKALWM Ce Ha M3MaMa WUnu rpewka, v aa usnageM oauTOPCKKU AOKNaA, KOWNTO fa BKOYBA
HaleTo OANTOPCKO MHEHNe. Pa3yMHaTa cTeneH Ha CUrypHoOCT @ BUCOKa CTerneH Ha CUTYPHOCT,
HO He e rapaHuufa, Ye oauT, M3BbpweH B cboTBeTcTBMEe ¢ MOC, BuHaru we paskpusa
CbLUECTBEHO HEMPaBUNHO OTYMTAHE, KOraTto TakoBa CblLUeCTBYBa. HenpasWnHU OTYMTAHUA
MoraT Aa Bb3HMKHAT B pe3ynTaT Ha M3Mama UNU rpewwka u ce CYMTaT 3a CbLecTBeHN, ako 6u
MOIN0 pPasyMHO fa Ce O4YakBa, Ye Te, CaAMOCTOATENHO UK KaTo CbBKYNHOCT, Guxa Mornu aa
0oKaXkaT B/IMAHWUE BbPXY MKOHOMUYECKUTE pelleHUs Ha notpebutenute, B3eMaHU Bb3 OCHOBA
Ha TO31 (ODMHAHCOB OTYeT.

KaTto yacT oT oauTa B cborBeTcTBME ¢ MOC, Hue nsnonssame npodecnoHanHa npeleHka v
3anassamMe npogecmuoHaneH CKenTMUU3bLM NO Bpeme Ha uenua oguT. Hue CbLUo Taka:

— naeHTUULUMpPaMe 1 OLeHiIBaMe PUCKOBEeTe OT CbLUeCcTBeHW HenpaBUNHU OTYUTAHUA BbB
VHAHCOBMA OTYET, HEe3aBUCUMO fAanu Ab/MKAWM Ce Ha UM3MaMa Wnu rpeLuka,
paspaboTBaMe W U3MbAHABaMEe OAWTOPCKWU NPOLEAYPU B OTrOBOP Ha Te3u puUCKoBe U
nonyyasame OAMTOPCKW AOKA3aTeNcTsa, KOMTO Aa Ca AOCTaTbYHU M YMECTHM, 3a A3
ocurypaT 6a3a 3a HalleTo MHeHne. PUCKBLT a He Bbae pPa3kpuTo CbLIECTBEHO HENPABWIHO
oTYMTaHe, KOeTo e pe3ynTaT OT M3MaMa, € NO-BUCOK, OTKOMKOTO PUCKA OT CbLUECTBEHO
HenpaBWNHO OTYMTAHEe, KOeTO e Pe3yNTaT OT rpeLlKka, Tbid KaTo M3MamMaTa MoXKe Aa BKNIOYBA
TailHO cnopasyMABaHe, anwudvuupaHe, npeaHaMepeHn Mponycku, U3ABNEeHWs 3a
BbBeXAaHe Ha oauTopa B 3abnyxaeHue, KakTo v npeHebpersaHe unu 3aobukansHe Ha
BbTPELUHWUA KOHTPON.
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— nony4yaBame pasbupaHe 3a BLTPELLUHMA KOHTPON, UMAEL OTHOLIEHME KbM 0AUTa, 3a Aa
pa3paboTuM OAUTOPCKWU NpOLEaypPwu, KOWTO fAa ca NOAXOAAWM NPU  KOHKpeTHUTe
obcToATencTBa, HO He C Uen M3pasABaHe Ha MHeHWe OTHOCHO eqeKTUBHOCTTa Ha
BbTpeLHUa KoHTpon Ha QoHpa.

— OUeHABaMe YMEeCTHOCTTa Ha W3MON3BaHUTE CYETOBOAHU NONUTMKM U PA3yMHOCTTa Ha
CYETOBOAHUTE NPUBNN3UTENHN OLEHKUN U CBbP3aHuTe C TAX ONOBECTABAHUA, HAaNpaBeHU OT
PBKOBOACTBOTO.

— pocTurame Ao 3akNK4YeHMe OTHOCHO YMEeCTHOCTTA Ha W3NOoA3BaHe OT CTpaHa Ha
PbKOBOACTBOTO HAa cyeToBOAHaTa 6a3a Ha OCHOBAaTa Ha NPeAnoONOXKEHUETO 3a AeUCTBALLO
npeanpuATue KU, Ha 6a3aTta Ha NonyYeHUTe OAUTOPCKM A0Ka3aTencTea, OTHOCHO TOBa aanu
e Hanuue CblecTBeHa HeCUrypHOCT, OTHACcALA ce A0 CbOUTUA MAK yCnoBuA, KouTo Buxa
MOFAY fa NOPOAAT 3HAYUTENHU CbMHEHWA OTHOCHO cnocobHocTTa Ha DoHAa Aa NPOALNXKY
Aa PYHKUMOHMPA KaTo aeicTeawlo npeanpuatTve. AKO HUE AOCTUIHEM A0 3aKNioueHue, Yye
€ Hanuue CbLUeCTBEHa HeCUrypHoCT, OT HaC ce W3WCKBa fla npueBneyYeM BHUMAHVE B
OOUTOPCKMA CW O0KNaA KbM CBbpP3aHUTE C Tasu HECUrypHOCT OMNOBECTABAHWA BbLB
hUHAHCOBMA OTYET WAKM B CNyvYal 4Ye Te3nm OnoBeCcTABaHMA Ca HeaaekBaTHW, Aa
moguuumpame MHeHWeTo cu. HawwuTte 3ak/oyeHuA Ce OCHOBABaT Ha OAUTOPCKUTe
[OKa3aTencTsa, NONy4YeHU A0 fataTta Ha OAWTOPCKUA HU aoknag. bbaewm cvbutus vunu
ycnosua obauye Morart aa ctaHat npuunHa QoHaa pa npeyctaHosu hyHKLMOHUPAHETO CU
KaTo AeAcTBaWO NpeanpuATue.

— oueHABaMe LANOCTHOTO NpeacTaBAHe, CTPYKTYpa U CbAabpXaHue Ha (hMHaHCOBUA OTYeT,
BKNIOUMTENHO  OMNOBECTABAHWATA, W AanM  (PUHAHCOBUMAT  OTYeT  NpefcTasA
OCHOBOMNONAraLuTe 3a Hero cAenkn u CbbUTUA NO HaYMH, KOWNTO NOCTUra BAPHO U YECTHO
npeacTaBAHe.

Hue KOMyHMUKMpaMe C nuuarta, HaToBapeHW C o6uwl0 ynpasneHue, Hapea C OCTaHanute
BbMPOCK, NNaHMPaHMA 06XBaT W BpeMe Ha W3Nb/IHeHWe Ha 0AUTa U CbleCTBEeHUTe
KOHCTaTauun OT OAWUTA, BK/IIOUUTENTHO CbLUECTBEHWU HEeAO0CTaTbLW BbB BbTPELUHWA KOHTPON,
KOWTO MaeHTUdUUMpaMe No BpeMe Ha U3BbLPLLBAHUA OT HAC OAWT.

Hue npepocTaBAMe CbLUO Taka Ha nvuaTta, HatoBapeHu ¢ o6Lo ynpaBneHue, U3sABNeHue, Ye
CMe U3NBbAHUAKW NPUNoXUMUTEe eTuYHKU U3NCKBAHWUA BbB BPb3Ka C HE3aBUCUMOCTTE U Ye Lue
KOMYHUKMpaMme C TAX BCUYKMW B3aUMOOTHOLLEHWUA U APYM BbNPOCK, KOUTO Brxa MOrnn pasymHo
aa 6vaat pasrneXxaaHu Kato uMMmaliM OTHOWEeHWe KbM He3aBUCMMOCTTa HW, @ Korato e
NPUNOXUMO, N CBbP3aHnUTe C TOBa NpeanasHu MepKu.

Cpen BbnpocuTe, KOMYHUKWpaAHW € nuuaTta, HATOBapeHu C obuo ynpasneHune, Hue
onpegenAaMe Te3u BbMPOCK, KOUTO ca 6unu C Hal-ronAMa 3Ha4YMMOCT Npu oauTa Ha
(PUHAHCOBMA OTYET 3@ TeKyLyMA nepuog U KOWUTO CNeaoBaTeNHO Ca KAKYOBU OAUTOPCKYU
BLNPOCU. Hue onuceame Tesn BLMPOCKM B HALLKUA OAUTOPCKU AOKNAa[, OCBEH B cnyyauTe, B
KOWTO 3aKOH WNKW HOPMATUBHA ypenba Bsb3npensatrcTea nybnuMuHOTO onoBecTABaHe Ha
MHOPMaUUA 2@ TO3N BLAPOC WAK KOraTo, B UIKNIOUYUTENTHO Pefku Cyyau, HUe peLuuM, 4ve
A3AEH BbNPOC He cneaBa fAa 6bae KOMYHUKMPAH B HAWWA AOKNaA, Tbil KaTo 61 MOrno pasyMHo
[a ce ouvakea, ye HebnaronpusTHUTE NOCNEACTBMA OT TOBa feicTeue 6uxa HagBuWKAK
non3uTe OT rfieAHa TOUYKA Ha 06LLeCcTBeHUA HTepeC OT Tasn KOMYHUKAUVA.
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[loknapg BbB Bpb3Ka C APYr¥ 3aKOHOBU U PerynaTopHu U3UCKBaHUA

[onbaHutenHn BbNPOCH, KOUTO NOCTaBAT 3@ AOK1aaBaHe 33KOHBT 38 CYETOBOACTBOTO M
3aKOHBT 3@ NY6IMYHOTO nNpepnaraHe Ha LeHHN KHUXa

B aonbnHeHWe Ha HawuTe OTrOBOPHOCTU U AoknaaBaHe cbrnacHo MOC, onvucaHu no-rope B
pasgena ,[pyra nHopmauua, pasnuyHa oT (hUHAHCOBUA OTYET U OAUTOPCKUA AOKNAA BbPXy
Hero", No OTHOLWIeHWe Ha AoKnafa 3a AeNHOCTTa, B T.4. AeKknapauuaTa 3a KopnopaTtusHO
ynpasneHue, Hve u3NbAHUXME W npouenypute, gobaseHU KbM usuckeanute no MOC,
CbrNacHo ,,YKasaHuA OTHOCHO HOBWM WU pasWMpPeHn OAUTOPCKU A0KNaAM U KOMYHUKauUuAa oT
CTpaHa Ha oauTopa" Ha npodecuoHanHaTa OpraHusauyva Ha PerucTpypaHuTe oauTopu B
Bwvnrapua, UHCTUTYTa Ha gunnomupaHute ekcnept-cyetosoautTenu (MAEC). Te3n npoueaypu
KacanAT NpoBepKK 3a HaNUYNEeTO, KaAKTO U NPOBEPKU Ha hopMaTa U CbAbPXKAHWETO Ha Tasu
ApYyra nHopMauma ¢ Len Aa HY NoanoMorHaTt BbB hopMupaHe Ha CTaHOBULLA OTHOCHO TOBa
panu apyrata vHgopMmauua BKNKIOYBaA ONOBECTABAHWATA W [AOKNaABaHWATA, NpeaBUaeHU B
naBa cegma OT 3aKOHa 3a CYETOBOACTBOTO U B 3akOHa 3a nybnu4HOTO npeanaraHe Ha UeHHW
KHUXa, (un. 190H, an. 10 ot 3MMNUK BbB Bpb3ka ¢ un. 100H, an. 8, 1. 3 n 4 ot 3MNNUK),
NpPUNOXUMn B bbnrapus.,

CTaHoBuULLe BbB BPb3Ka C 4/1. 37, an. 6 0T 3aKOHA 3a CYETOBOACTBOTO
Ha 6a3arta Ha u3BbpLUEeHUTe NpoLeaypU, HaLeTo CTaHoBULLe e, Ye:

a) WHbopMaunAaTa, BKAKOYEHa B AOKNaAa 3a AerHOCTTa 33 rogmHaTa, 3a KOATO € U3roTBEH
(HMHAHCOBUAT OTYET, CbOTBETCTBA Ha (PUHAHCOBUA OTYeT,

6) [doknagbT 3a AeNHOCTTa € M3roTBeH B CbOTBETCTBUE C U3UCKBAHUATA Ha [nasa cegMa ot
3aKoHa 3a C4eTOBOACTBOTO U Ha un. 100(H), an. 7 oT 3akoHa 3a nybnnYHOTO npeanaraHe
Ha UEeHHU KHWXa.

B) B peknapauvaTa 3a KOPNopaTtMBHO ynpasBneHWe 3a roguHarta, 3a KOATO € W3roTeeH
(hMHAHCOBWAT OTYeT, € npeacTaBeHa U3MCKBaHaTa CbrnacHo Mnaesa ceagMa OT 3akoHa 3a
cyeToBOACTBOTO M yn. 100 (H), an. 8 oT 3akoHa 3a nNybNNYHOTO npeanaraHe Ha UEHHU
KHMXXa UHpopMaUuA.

CraHoBuULLe BbB BPb3Ka ¢ 4. 100(H), an. 10 8BbB Bpb3Ka c 4n. 100H, an. 8, 1. 3n 4 o1 3akoHa
33 nybnuM4HOTO NpeanaraHe Ha UeHHN KHUXa

Ha 6asa Ha u3BbplueHuTe npoueaypu M Ha npuaobuToTo no3HasaHe u pasbupaHe Ha
AeNHOCTTa Ha NpeanpuUATUETO U CpefaTa, B KOATO TO paboTu, NO Hawe MHeHUe, ONUCaHNeTo
Ha OCHOBHUTE XapaKTePUCTUKKU HA CUCTeMUTE 3a BbTPELLEeH KOHTPON U ynpasneHne Ha pucka
Ha NpeaAnpUATMETO BbB Bpb3Ka C npoueca Ha hMHAHCOBO OTYMTaHE, KOETO e YacT oT Aoknaaa
3@ fAerHOCTTa (KaTo eNeMeHT OT CbAbPXaHWMeTO Ha fAeknapauuaTta 3a KopnopaTtusHO
ynpaenexnue) u nHgpopmaymata no yn. 10, naparpad 1, 6yksu "s", "r", "e", "3" un "u" ot
AuvpekTtea 2004/25/EO Ha EBponeiickuA napnaMeHT 1 Ha CbeeTa oT 21 anpun 2004 roguna
OTHOCHO NpefAnoXeHWUATa 3a NOrMbLLaHe, He CbAbPXKAT C/lyYaun Ha CbLECTBEHO HeNpaBuHO
AOKNapBaHe.
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AonbnHutenHo foKNapBaHe OTHOCHO OAUTAE Ha hUHAHCOBUSI OTHET BbB BPb3KA C Y/,
100(H), an. 4, 1. 3 oT 3aK0Ha 3a Ny6N4YHOTO nNpefnaraHe Ha LUeHHN KHUXa

U3siBneHne BbB Bpb3ka ¢ 4. 100(H), an. 4, 1. 3, 6. ,,6" 0T 3aKoHa 3a nybnn4yHOTO npegnaraxHe
Ha LeHHU KHUXa

NHopMaLMA OTHOCHO CAeNKUTe CbC CBbP3aHW NuLa e onoBecTeHa B MoAcHUTeNnHa 6enexka
11 kbM huHaAHCOBUA oTyeT. Ha 6asa Ha M3BbpLUEHWUTE OT HaC OAUTOPCKKU MPOLUEAYPU BbpXy
CAenkKuTe CbC CBbP3aHM NULA KaTo YacT OT HALLMA OAUT Ha (DMHAHCOBUA OTYeT KaTto UAno, He
Ca HY CTaHanu u3BeCcTHU hakTu, obcToATencTea unv gpyra uHdopmaumsa, Ha 6as3a Ha KOUTO aa
HanNpPaeuM 3aKNoYeHue, Ye CAeNKUTe CbC CBbP3aHK LA He Ca OMNOBECTEHU B NPUIOXEHUA
(bnHaHCOB OTUeT 3a roguMHarta, 3asbplsalla Ha 31 gekemspu 2018 roauHa, BbB BCUYKU
CbLLieCTBEHM acneKTu, B CbOTBETCTBME C u3nckBaHuaTa Ha MCC 24 ,OnosectABaHe Ha
CBbp3aHu nuua“. Pesyntatute OT HawwuTe OAWTOPCKWM NPOLeAypu BbpXy cAenkute cbe
CBbpP3aHW NnuUa ca pasrnefaHu OT HAc B KOHTEKCTa Ha (hOPMUPEHETO HA HaWeTO MHeHue
OTHOCHO (PMHAHCOBUA OTYET KaTo LANO, @ He C uen u3passfBaHe Ha OTAeNHO MHeHWe BbpXy
cAenkuTe CbC CBbP3aHu nuua.

N3aBneHne BbB Bpb3Ka ¢ Yn. 100(H), an. 4, 1. 3, 6. ,,8” 0T 3aKOHa 3a@ nybnn4HOTO npegnaraHe
Ha UeHHN KHNXa

Hawwute OTroBOPHOCTM 3@ OAWUT Ha (PUHAHCOBUA OTYEeT KaTo UANo, onucaHu B pasgena Ha
HawuA goknap ,,OTroBOPHOCTM Ha ogMTOpPa 3a OfAMTa Ha (PUHAHCOBUA OTYeT”, BKNOYBAT
oueHABaHe Aany (PUHAHCOBUAT OTUYET NPeACTaBA ChLUECTBEHUTE CAENKU U CbOUTUA NO HaYMH,
KOWTO MOCTUra BAPHO M YeCTHO npefctassaHe. Ha 6asa Ha U3BbPLUEHUTE OT HAC OAUTOPCKM
npoueaypyu BbpPXy CbLUECTBEHUTE ChEeNKW, OCHOBOMNoOnarawu 3a (PUHAHCOBUA OTYeT 3a
roguHara, 3asbpiuBalla Ha 31 pekemspun 2018 rognHa, He Ca HU CTAHaNU U3BECTHU (DaKTw,
obcroaTencTea unu gpyra uHhopmaumna, Ha 6asa Ha KOMTO Aa HaNpaBUM 3akKNoveHne, Ye ca
Hanuue cnyvaun Ha CbLLeCTBEHO HeAOCTOBEPHO NpeAcTaBAHe n ONOBECTABaHE B CbOTBETCTBUE
C NpunoXxummute nsmckeaHua Ha MCOO, npuetu ot EC. Pesyntatute OT HalWMUTe OAUTOPCKU
npoueaypu BbpXy CbLLEeCTBEHUTE 3@ (PUHAHCOBUA OTYeT cAenku M cbbutua Ha PoHpa ca
pasrnegaHy 01 Hac B KOHTEKCTa Ha (HOPMUPAHETO HA HALLETO MHEHMEe OTHOCHO (PUHAHCOBUA
OTYeT KaTo LfANo, a He C Ljen u3pasasaHe Ha OTAENHO MHEHUE BbPXY Te3Mn CbLeCTBeHU CAeNKK.
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JoknaansaHe cbrnacHo 4n. 10 ot PernameHT (EC) N2 537/2014 BbB Bpb3Ka C
U3NCKBAHMATA Ha Y. 59 oT 3aKoHa 3a He3aBUCUMUSI hUHAHCOB OAUT

CbrnacHo u3MCKBaHWATA Ha 3akOHa 3a He3aBUCUMUA (PUHAHCOB OAMT BbB Bpb3ka € un. 10 oT
PernameHT (EC) N2 537/2014, Hue AoKnagBaMe [OMBAHUTENIHO U U3NOXKEHaTa no-aony
uHpopMauua.

»DPHCT U AHr OauT” O0/[] e Ha3HaYyeHo 3a 3aAb/HKUTENEH OANTOP Ha (PUHAHCOBUA OTYET 33
roguHata, 3asbpluBaula Ha 31 aekemspu 2018 rogvHa Ha 60pcoBO TbpryBaH ¢hoOHA
~Ekcnat Yexuna MU-EKC OCUTC BTO" (,PoHAa™) ¢ pelseHne Ha eAHONNYHUA COBCTBEHUK
Ha kKanutana Ha Ynpasnasallo apy»xecrtso ,,Ekcnat AceT MeHupXMbHT” EA[l, npoBeaeHo
Ha 3 anpun 2018 roguHa, 3a nepuoa oT efHa roauHa.

OpuTbT Ha (hMHAHCOBKA OTYET 3a roguHarta, 3aebpluBawla Ha 31 aekemepu 2018 roauHa
Ha QoHAa npeacTaBnABa NbpPBU MbNEH HENPEeKbCHAT aHraXXUMEHT 3a 3aAb/HKUTENIeH OAUT
Ha TOBa NpeanpuATUe, U3BbPLLUEH OT Hac.

MoTebpkaaBaMe, Y€ WU3PA3EHOTO OT HaC OAUTOPCKO MHEHUEe e B CbOTBeTCTBUE C
AONMBAHUTENHUA A0KNaf, NPeAcTaBeH Ha Nuuyata HaTtoBapeHu ¢ obuwo ynpasneHue Ha
®oHAa, CbrNAacHoO U3NCKBAHUATA Ha YN, 60 OT 3aKOHa 3a He3aBUCUMUA (DUHAHCOB OAUT.
MoTebpXpaBaMe, 4Ye He CMe NpegocTaBANU MNOCOMEeHUTe B un. 64 OT 3akoHa 3a
He3aBUCUMMNA (PUHAHCOB OAUT 3abpaHenHn YCiyrm U3BbH oguTa.

NoTebpXxaaBaMe, Ye NpPU U3BLPLUBAHETO Ha OAUTA CMe 3anaswunuy CBOATA He3aBUCUMOCT
cnpsamo OoHpa.

OauTOopCcKo ApyXecTBo ,,bpHCT u AHr Ogut” 00A:

-

Munka Havesa-WBaHoBa Hukonai MpHes

Ynpasurten PeructpupaHd ogutop, OTFOBOPEH 3a 0AUTa

29 mapt 2019 roaunHa

rp.

Codpun, Bvnrapus

Per. Ne 108
r \ 7
ETTE B
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OTyeT 3a BCeo6xBaTHUA AoxoA

Excnam Yexus MU-EKC IOCUTC BT®
roduwen ¢punancoe omyem

3a nepuoda, 3aebpuwieauy Ha 31.12.2018 2.

3a nepuoaa, 3aBbLpwBauy Ha 31 aekemBpu 2018

B xunsadu neesa

Opyru npuxoau

HeTHa 3aryb6a oT pMHaHCOBW akTuBM,
OTYUTaHU Mo cnpaseanvea CTONHOCT B
ne4antwu u 3arybu

HeTtHa 3aryba ot BanyTHu onepauuu
OnepatuBHu pasxoau

OnepatuBHa 3ary6a 3a nepnoaa
Pasxoawu 3a ganbum

3ary6a 3a nepuoga

Opyr BceobxeaTeH aoxon

O6wo BceobxBatTeH A4OX0A 3a nepuona

HeTreH aoxoa Ha gan
HetHa 3ary6a Ha asn (B nesa)

fata: 14.03.2019r.

Opobpunu:

Hukonan Bacunes
Wanbnuutenex [lupekrop

Hukona BecenuHos
UneH Ha CbBeTa Ha aupekTopuTe

benexka

[N

01.01.2018 - 01.12.2017-
31.12.2018 31.12.2017

7 -
(30) i

(8) -
(17) -

(48) =

(48) -

(48) -

(0.317) -

Cucrasuren:

TataHa JlasapoBa
MmaeeH cuyeToBOANTEN

DUHAHCOBUAT OTYEeT € oAobpeH 3a u3paeaHe ¢ peweHve Ha CvBeTa Ha Avpekropute Ha

Ynpasensisawjoto Apyxectso ot 14.03.2019 .

benexkute oT cTpanuua 13 ao crpanvua 33 ca HepasaenHa Y4acT OT roAUWHUA UHAHCOB OTYET.

Per. Nt 108
4
ey 3 S
W aur opn

e ——

{Dunantod amuem,

Bupxy kolme eme HIgaay agumopcky

gokaag € gama:

EY

29 -03- 2019 I
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OTtyver 3a hMHAHCOBOTO CHLCTOAAHUE
Kbm 31.12.2018 r.

B xunsdu nesa

AKTnBM

MNapuuHu cpeAcTBa 1 eKBUBANEHTM
DUHaHCOBUN aKTUBM, OTYUTAHW MO CNpaBeanMBa
CTOWHOCT B nevanbu n 3arybu

O6wo akTusn

CobcTBeH xanuTan v nacuem
Cob6cTBeH KanuTan

OcHoBeH Kanutan

MpemneH peseps

Harpynanu 3arybu

O6uwo cobcTBeH KanuTan

Macusu
Tbproecku U ApYrn 3aabNKeHus

O6uwo nacuBu
O6wo cobcTBEH KanuTan U NnacuBM

lata: 14.03.2019 .

Opobpunu:

Hwkonai Bacunes
UsnbnuuteneH upekTop

Hukona BecenunHos
UneH Ha CbBeTa Ha gupekTopute

Excnam Yexus NU-EKC KOCUTC BT®

roduwenH gpunarcoe omuem
3a nepuoda, 3aebpweauwy Ha 31.12.2018 2.

Benexka 31.12.2018 31.12.2017
5 36 119
6 304 _ =

340 119
391 118
(4) -
(48) -
7 339 118
1 _ 1
1 1
340 119
Cycrasuren:

TaraHa NlasapoBa
fnaeeH cuyeToBoguTen

®PUHAHCOBUAT OTYET € onobpeH 3a u3paBaHe C peweHne Ha CobBeTa Ha avpekTopute Ha

Ynpaenssawoto [pyxecteo ot 14.03.2019 .

Benexkute ot cTpanuua 13 Ao cTpanuua 33 ca HepasaenHa YacT OT FOAULHUA (PMHAHCOB OTYeT.

Per. Ne 108
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. Excnam Yexus NMU-EKC IOCUTC BT®
eXDatCaplta' roduwen ghuHavcoe omyem
3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

OtyerT 3a npomMeHuTe B cobcTBeHUA KanutTan

3a nepuopa, 3aBbpiBaw Ha 31 aekemBpu 2018

B xunadu nesa Benexka OcHoBeH [pemuen [MMeyan6tu O6wo
Kanutan pesepB ¥ 3arybu
Ha 1 pekemspwu 2017 r. 118 - - 118

Nevan6a 3a ropuHaTa . - - -
Opyr BceobxBaTeH goxon B - - -
O6wwo BceobxeaTteH noxoa B " = -

Ha 31 nekemBpu 2017 r. 118 - - 118
Ha 1 anyapu 2018 r. 118 - - 118
Opyr BceobxBaTteH aoxoa

3ary6a 3a nepvoaa - - (48) (48)
O6wo Bceo6xBaTeH aoxon - - (48) (48)

BHocku OT U pasnpeaeneHua
KbM cobBcTBeHMUyuTE

W3pnasaHe Ha HOBK AAnose 410 (10) - 400
O6paTHO 13KynyBaHe Ha aanose (137) 6 (131)

060 BHOCKM OT U
pasnpeneneHus KbM
cobcTBEeHMUUTE 273 (4) - 269

Ha 31 nekemBpu 2018 r. 7 391 (4) (48) 339

Oata: 14.03.2019 .

Opobpunu: Cocrasuten:

Hukonawn Bacunes TarsaHa Jlazaposa |/
N3nbnHureneH JupekT a; maeeH cyeToBOANTEN

Hwkona BecenuHos
UneH Ha CvBeTa Ha agnpekTopuTe

®uHaHcoBUAT oTYeT e ofobpeH 3a u3pasaHe ¢ pelleHue Ha CbBeTa Ha AMPEKTOpUTE Ha
YnpaenssawoTto [pyxectso ot 14.03.2019 .

Benexkute oT cTpaHuuya 13 Ao cTpaHvua 33 ca HepasgenHa 4acT OT roauHUSA UHAHCOB
oTyer.

Dunansal emyam, "
|

aupxy kelime ¢Me usgaay ogumopcku
gokaag ¢ gama:

Per. Ne 108 EY| 29 -03- 2019
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Excnam Yexus MNMN-EKC IOCUTC BT®

»
expatcapital Fodutsen dunancas omsom
3a nepuoda, 3aenpuwieawy Ha 31.12.2018 2.

OTtyeT 32 NapMYHUTE NOTOLMN

3a nepuoaa, 3aBbpwBau, Ha 31 aekemepu 2018

B xunsdu nesa Bbenexxa 01.01.2018- 01.12.2017 -
31.12.2018 31.12.2017

NAPUYHWN NOTOLM OT ONEPATUBA OEUHOCT

MonyyeHu auBUAEHTH 7 -
MNocTeNNEHNN, CBBLP3AHU C (DUHAHCOBU AKTUBW, OTUUTAHU

no cnpaseanuea CTOWHOCT B nevantu u 3arybu 45 -
Mnawaxus, cBbP3aHn ¢ GPUHAHCOBU aKTUBW, OTYUTaHW NO

cnpaseanuea CTOMHOCT B nevantu n 3arybu (379) -
MNnawaHusa cebp3aHn ¢ BanyTHU onepawuu (8)

MNnawaHna KeM KOHTPareHT 3a oneparusHa AeWHOCT (16) -
Hpyrv nnawakus 3a onepatusHa 4enHOCT (1) -
HeTHu napuunn noToum OoT onepaTuBHa OeMHOCT (352) -

MAPUYHM NOTOLM OT ®UHAHCOBA AEUHOCT

MocTennenuns or eMuTupaHe Ha ganose 400 119
Mnawarua 3a 06paTHO U3kynyBaHe Ha aanose (131) -
HeTHu napuuHu notouu or huHaHCOBa AeWHOCT 269 119

HeTHo HamaneHue/yBenuYeHue Ha NapUYHUTE

cpeAcTBa U NapUYHNUTE eKBUBANEHTHU (83) 119
MNapuyHW cpeacTBa v NAapUYHWU eKBUBANEHTU Ha 1 AHyapu

(3a cpaBHuTenHus nepuoa 01 aekemsph) 119 -
MapuyHu cpeACTBa U NAPUYHU €KBUBANEHTH 5 36 119

lara: 14.03.2019 A

Opobpunu: CucraButen:
Hukonawn Bacunes TaTaHa Jlazaposa //
N3nbnHuTeneH QupexTop masen cueToBOAUTEN

Hukona BecenuHos
Unex Ha CbBeTa Ha aupekTopuTe

PuHaHCoBUAT OTHET € 0A00peH 3a u3gasaHe ¢ pelueHne Ha CuBeTa Ha AUPEeKTOpUTE Ha YNnpasnsasalloTo
Opyxectso ot 14.03.2019 .
benexkute oT cTpaHuua 13 Ao cTpaHuua 33 ca HepasgeriHa YacT OT roAvuHUSA (OUHAHCOB OTYET.

t

tPuHanesh amyem,
GupKy kaBMO eMe UBgaAu ogumopcku
fokaag ¢ gama:

EY| 29 -03-2019

o
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Exkcnam Yexusn MNMU-EKC IOCUTC BT

QXPatcapita' lroduweH ¢huHaHcos omyem

3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

Benexku KbM roquiHUA (PMHAHCOB OTHeT

1. CraTtyT u npeameT Ha AeWHOCT

Ekcnar Yexus MU-EKC IOCUTC BT® (,PoHaBLT) € BopcoBo TbpryBaH hOHA OpraHwuaupaH u
ynpaenseaH oT Ynpaenasauwo apyxectso ,Ekcnat Acet MenuaxmuHT' EAL (,YnpaenssailoTo
ApyXecTso*). PoHALT e perucTpupar Ha 1 aekemepu 2017 r. B Peructbp Byncrat kbm AreHuusiTa
no BnucBaHwWATa ¢ byncrat kop Homep 177233947. AgpecubT Ha ynpaBneHve Ha doHpa u
Ynpasnasawoto apyxecTtso e Cocus, MK 1000, yn. ,Feopru C. Pakoscku* 96A.

Excnat Yexus MU-EKC KOCUTC BT e nacueHO ynpasnseaH oHA U Ce NpuabpKa KbM MeToaa Ha
MbNHO DU3NYECKO pennukupaHe Ha uHaekca PX. PeructpupaH e 3a Tbprosus Ha Bwnrapcka
¢oHgosa Gopca — Cocpus u Ha Frankfurt Stock Exchange (XETRA) ¢ Gopcos kog CZX. [leiiHocTTa
Ha ®oHaa obxBalya usgasaHe n npoaaxba Ha AgsnoBe, NPeAOCTaBALLM eHaKBY Npasa Ha TEXHUTE
nputexarenu. bposT aAsnose Ha PoHAa ce NPOMEHA B 3aBUCUMOCT OT 06ema U3BbpLLIEHU Npogax6u
n o6paTHO MU3KynysaHe Ha AANOBeE.

T kaTo PoHAA HAMaA cobCTBEHU ynpasuTenHy opradu, nuuyara Hatosapexu ¢ obuworo ynpasnexHue
Ha ®oHAaa ca uneHoseTe Ha CbBeTa Ha AUPEKTOpUTE Ha ynpasnaBalloTO APYXeCTBO.

2. Ba3sa 3a uaroreaiHe

(a) UssBneHue 3a cLOTBETCTBUE

®uHaHCcoBUAT OTHET Ha PoHAA e U3rOTBEH B CHLOTBETCTBUE ¢ MexayHapoaHWTe cTaHaapTv 3a
¢huHaHcoBO oTuUTaHe, npuetk ot EBponelickus cblos (,MCPO, npueTn ot EC). OtyeTHaTa pamka
.MC®O, npnetu ot EC" no cbLLecTBO € onpefeneHara HauuoHanHa cyeTosoaHa 6asza MCC, npuetu
ot EC, pernameHTupaHum cbc 3akoHa 3a CYETOBOACTBOTO M AedWHMpPaHW B T.8 OT HerosuTe
JonbnHuTenHu pasnopeadu.

Mopaan obcTosTencTsoTo, Ye e perucTpupad Ha 1 gekemepu 2017 r., oHABLT e NpenocTasun
cpaBHWUTeNHa nHgopmauus 3a nepuoga 01 gekemepu — 31 gexemspu 2017 r. Mosnyunte B oTYETA
3a (pMHAHCOBOTO CbCTOAHKE Ca NPEACTABEHN NO CTENEH Ha NMUKBUAHOCT.

(6) Ba3za 3a usmepBaHe

HacToAwumaT huHaHCOB OTYET € U3rOTBEH CBLIMIACHO METOAA Ha CTOPUYECKaTa LEHa, C U3KNIYeHne
Ha (PUHAHCOBUTE aKTMBM, OTYWTAHU NO CNpaBeaNMBA CTOMHOCT B neyantu u 3arybu, KouTo ce
OLieHNBaT NO CNPaBEANUBa CTONHOCT.

() ®yHKuUMOHaNHa BanyTa U BanyTa Ha npeacTassHe

lanosete Ha ®oHaa ce u3naBaT B €BpO, HETHATA CTOWHOCT Ha aKTUBWUTE Ha eAuH AAN W ueHaTa Ha
06paTHOTO M3KynyBaHe ce U3UUCNABAT B €BPO, NOPaAM Tasu NPUINHA yHKUNOHANHaTa BanyTa Ha
doHga e espo.

Toau puHaHcoB oTueT e npeacraseH B 6bnrapckn nesa (BGN). LisnaTta dovHaHcoBa nHpopmaums,
npeacraseHa B N1eBa & 3aKpbrieHa Ao Xunsaa, OCBEH KOraTo e NnocoveHo Apyro.

Ot 1 anyapun 1999 roanHa obmeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dpukcupaH kbm espo (EUR).
Mopagn Tasu npuynHa, B TO3U (PUHAHCOB OTYET HAMA OTYETEH edeKkT OT BanyTHU Pa3nUKM,
BbL3HUKHANM OT U3NON3BaHeTO Ha 6bNrapckua Nes Kato BanyTa Ha npeAcTasaHe. OBMEHHUAT Kypc
e BGN 1.95583/ EUR 1.0.



Excnam Yexus MU-EKC IOCHUTC BT®

expatcapital Ioduwen gpuHaHcoe omyem

3a nepuoda, 3aebpweawy Ha 31.12.2018 2.

2. basa 3a usrorBsiHe (npoabnxeHue)
(r) MpuENNM3UTENHN OLEHKKU W NPeLUeHKU

WarotesiHeTo Ha ¢puHaHcoBU oTyeTn cnopes MC®O uancksa YnpaBnsBaLLOTO APYXECTBO Aa Npasu
npeueHKkn, NPUGNU3NTENHN OUEHKW W AONYCKAHWS, KOWTO BMMAAT Ha NPUMaraHeTo Ha CYETOBOAHWTE
MONUTUKN 1 HA OTYETEHWUTE CYMW Ha aKTUBWTE, NacusuTe, NPUXoauTe U pasxoaute. PeanHuaT pesyntar
Moxe fia 6bae pasnuyeH OT Tesu NPUsNU3UTENHN OLISHKW.

Mpepa3arnexnaHeTo Ha CYETOBOAHWTE OUEHKW Ce NpW3Hasa B Nepuofa, B KOWUTO OueHkaTa e
npepasrneaaHa, Kkorato NPepasrnexaaHeTo 3acara To3M nepuod W B Obael nepuoaun, ako
npepasrnexaaHeTo okasgea BNusHUE Ha GbaelumTe nepuoau.

MNpeuyenxu

WHdopmauma 3a cbluecTBeHU npeueHkn, HanpaeseHW Npu NpunaraHe Ha c4eToBOAHUTE NONMUTUKW, KOUTO

UmaT Hain-3HauMTeneH eekT BLPXY NPEACTaBAHETO Ha CyMUTE BbB (DUHAHCOBWA OTHET, Ce ChabpXa B
cnegHute 6enexku:

o benexka 7 CobGcTeeH kanuTan — knacudukauns Ha AsnoseTe Ha POHAA KATO MHCTPYMEHT Ha
cobCcTBEHMS KanuTan

®oHIBLM Kamo uHeecmMUuYUOHHO npednpusmue o cmucbna Ha MC®0 10

HpyxecTea, KOUTO OTrOBapAT Ha onpeAeneHueTo 3a VHBecTUUMOHHO npeanpuaTe no MC®O 10 ca
3a4bMKEHN a OTUUTaT MHBECTMLMUTE B AbLUEPHW APYXXECTBA NO CNpaBeanuBa CTOMHOCT BMECTO Aa
koHconuaupar. Kputepuure, kouTto AecbuHupat MHBECTMUMOHHO NpeanpuaTye ca:
e [lpyxecTBo, koeTo Habvpa CpeAcTBa OT €AWH UMW NOBEYE UHBECTUTOPY C LieN NPeaoCcTaBAHETO
Ha CbOTBETHWU MHBECTULMOHHW YCNyri,
e [lpyxecTBo, KOETO Ma 3a CTONAHCKa LieN CaMo yBenu4aBaHe Ha CTOMHOCTTa Ha KanuTana, AoXoz,
OT UHBECTULWN UNK U OBETE;
*  [IpyecTBo, KOETO OTYWTa U OLIEHABA CbLLIECTBEHA YaCT OT CBOMTE MHBECTULMU MO Cnpaseanvea
CTONHOCT.
doHaa HBECTUPa NPEAVMHO B aKUU1 U MHBECTUTOPUTE He Ca CBbP3aHK NULA, KOETO € AONbAHUTeNHa
XapakTepucTuka Ha MHBECTULIMOHHO NpeanpusiTue.

YNpasnasaoTo APYXECTBO € NPeLEeHUNO, Ye POHALT OTFOBapA Ha KPUTEPUUTE U XapaKTEPUCTUKUTE Mno-
rope n nonaga B AepUHULMATA Ha WHBECTWLMOHHO npeanpusitwe. fMpeueHkata ce npepasrnexaa
perynspHo Npu npomsHa 8 o6CTosATencTeaTa.

YnpasnseawoTo APYXeCTBO € npeueHuno, Ye PoHALT He ynpaxHaBa KOHTPON BbPXY uHBECTULMUTE B
akuuu u cnepoBaTtenHo He rm Korconnaupa.

OueHrka Ha cnpaeednueu cmoiHocmu

Hakou OT cueToBOAHWUTE NOMUTUKU W ONOBECTABaHWA Ha POHAA W3MCKBAT OLEHKA Ha ChpaBeaveu
CTOWHOCTU 3@ (PUHEHCOBM U 38 HEHUHAHCOBY aKTUBW W NACHBM.

Korato oueHnBa cnpaseanveaTa CTOMHOCT Ha akTue unu nacus, GOHALT U3NON3BA HABMIOAAEMN AaHHY,
AOKONKOTO € BL3MOXHO. CripaseannsuTe CTOAHOCTU Ce KaTeropusnpar B pasnuyHv HUBa B Nepapxuata Ha
cnpaseanuenTe CTOMHOCTM Ha 6a3aTa Ha BXOASLLUTE AaHHU B TEXHUKUTE 3a OLLeHKa, KaKTo crneaga:

o Hueo 1: KOTUpaHU LieHN (HEKOPUTMPaHW) Ha aKTUBHU Na3apy 3a CXOAHV aKTUBW WK NacuBY.
Hueo 2: BXOAALIM AaHHW Pa3nNYHK OT KOTUPaHWU LeHu, BKNioYeHn B HUBO 1, KOWUTO, NpsiKo
(T.e. KaTo LIEHWU) MU KOCBEHO (T.€. NONYYEHN OT UeHW), ca AOCTbNHK 3a HabngasaHe 3a
aKkTuea unu nacusa.

e Huso 3: BXOAALLWM AaHHW 32 aKTUBA WNW Nacuea, kKouTo He ca GasupaHn Ha Habnoaaemu
fasapHu gaHHu (HeHabnogaemun BXoASLWM AQHHNK).



Excnam Yexus [MU-EKC OCUTC BT

expatcapital FoduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpweaw Ha 31.12.2018 2.

2.5a3a 3a U3roTBsiHe (NpoabNKeHue)
(r) MpuGnuanTentn oueHku U NpeueHKy (NpoabmKeHne)

AKO BXOAALMTE AAHHW, M3MNON3BaHW 3a OLUEHKa Ha chnpasegnuearta CTOMHOCT Ha aKkTuBa WNWU Nacuea,
nonagar 8 pasfMyHW HUBA Ha WepapxuaTa Ha CnpaBeanvBUTE CTOWHOCTM, TOrasa oOueHKaTa Ha
cnpaeegnveaTa CTOWHOCT ce Kateropusvpa B HelHaTa UANOCT B TOBA HUBO OT nepapxusita Ha
cnpaseanuenTe CTOMHOCTU, YMATO BXOAALLA vHGOPMaLUUs € OT 3HaYEHME 3a LAINOCTHATA OLEHKa.

ViHchopmaLms 3a 3HAYUTENHN NO3MLIMK, KOUTO Ca 3acerHaTy OT NpUBNM3UTENHUTE OLIEHKU N AONYCKaHNA
Npu nNpunaraHe Ha CYETOBOAHUTE NONUTUKKN, KOUTO MMAT HaW-3HaYUTENEH ebeKT BbpXY CymuTe, NPU3HATH
B HacTosAwWwvTe UHAHCOBK OTYETY € onucaHa B benexka 11 GUHAHCOBW MHCTPYMEHTH.

3. TMpuxopm
B xunsdu nesa 01.01.2018 - 01.12.2017 -
31.12.2018 31.12.2017
Mpuxoan oT AMBMAEHTK 7 -
Bcuuko npuxoan 7 -
4. OnepaTUBHMW pa3xoau
B xunadu neea 01.01.2018 - 01.12.2017 -

31.12.2018 31.12.2017

Takcu 3a 6opcosa peructpauus n Gopcosu -

nocpegHuuu 8

Takcu u KOMUCUOHM KbM BaHkaTa - genoavTap 6 -
Takc 1 KOMUCUOHM KbM YNPaBNABALLOTO APYKECTBO 3 -
Bcuyko onepaTUBHMU pa3xoau 17 -

B onepatushuTe pasxoau ce BKMIOYBAT U NPEAOCTABEHW OT HE3ABUCUM PETUCTPUPaH OAWUTOP yCAyry,
KOWTO BKNIOYBAT HE3ABUCUM (PUHAHCOB OAUT U NPErnen Ha MeXAUHEH huHaHCcoB oTueT. 322018 r. doHaa
HAMa TakuBa pasxoau.

5. NapuyHu cpeacTBa U €KBUBANEHTH

B xunsdu neea 31.12.2018 31.12.2017
Mapw B 6aHkoBM CMETKU B NeBa 36 119
Mapu u napu4Hn eKBUBaNEHTH 36 119
Mapu u napu4Hn ekBuBaneHTu B OTYeTa 32

NapMYHUTe NOTOLM 36 119

MapuynnTe cpeactea Ha PoHpa ce cbxpaxasar B 6aHkaTa aenosutap ,HOpobaHk Brnrapus Afl.

6. ®duHaHcOBM aKTUBK, OTYUTAHM NO CnpaBeanuBa CTOWHOCT B nevyan6u u 3ary6u
B xunsdu nesa 2018 2017

duHaHcO8U akmueu no cnpaeednuea cmoliHocm e
nevyanbama unu 3azy6ama

KoTuparu akuum 304 -

QuHaHco8U akmusu onpedeneHu no capaeednuea cmoliHocm
6 dpyz eceobxeamer doxod

HekoTupanu akyuu - -



Excnam Yexus MU-EKC KOCUTC BT®

expatcapital roduwen punaHcos omyem

3a nepuoda, 3aebpweauy Ha 31.12.2018 .

KoTupaHu ABbAroBU UHCTPYMEHTH - -
0610 huHaHCOBU aKTUBM NO cnpaBeAnnBa CTOMHOCT 304 -

6. ®uHAHCOBM aKTUBM, OTHYUTAHM MO CNpaBeAsiMBa CTOMHOCT B ne4anbu u 3ary6u
(NMpoabmkeHue)

GuHaHcoguMe akmusu o cnpasednusa cmoliHocm 6 neyanbama unu 3azybama npv Excnat Yexus
MN-EKC IOCUTC BT® BKntouBaT HEKOHTPONMPALLIW y4acTUs B NyGNUYHU APYXECTBA, OnepupalLv B
YHrapus. [IpyXecTBoTO € nacuBHO ynpasnsBaH (OHA4 M ce NPUAbPXKa KbM METOAA Ha MbAHO
husndecko pennukupane Ha uHaekca PX. PedepeHTHUAT uHaekc e PX, cbCTaBeH OT akuwu,
ASHOMWHUPAHN W TbpryBaHW B YelKM KpoHUW. CnpaBeanvButTe CTOWHOCTW Ha Te3n akuuv B8
cobcTBEH KanuTan ce onpeaensT Ypes npenpaTka KbM nyGnnukysaHu LEHOBM KOTUPOBKN Ha aKTUBEH
nasap.

KoraTo oueHsiBa cnpaBeanueaTa CTOMHOCT Ha akTuUB Unu nacue, QOHALT M3NoN3Ba HabNIAaeMN AarHW,
AOKONKOTO € BL3MOXHO. CnpaseanueuTe CTOMHOCTU ce kareropuaupar 8 Huso 1 (Kotupanu ueHn Ha
aKTUBHWU Nasapw) B WiepapxuaTa Ha cnpaBeanuBuTe CTOMHOCTM Ha 6asaTa Ha BXOARLUMTE OAHHU B
TEXHUKUTE 3a OLEHKa.

CToliHOCTTa Ha dhuHaHCOBUTE aKTUBU B OT4eTa 3a (hMHaAHCOBOTO CBLCTOsIHWE KbM fatata Ha
OTHETHUA Nepuoa € onpefeneHa Karo LeHa 3atBaps Ha CbOTBETHUA akTue Ha doHaosa Hopca
MNpara Ha nocnegHus paboTeH AeH OT CLOTBETHUA OTYETHUR nepuoa.

CtpykTypara Ha puHaHCOBUTE aKTUBM Ha POHAA, OTYNTAHM NO CripaBeanuea CTOWHOCT B neyantu
n 3arybu kbm 31 aekemspu 2018 r. e, KakTo cnepgsa:

Bua huHaHCOB UHCTPYMEHT Akumn
Perynupan na3sap, Ha KOWTO ce TbpryBart dongosa 6opca MNpara
EmMuTeHT Bpoii CTOMHOCT B Kpan MpoueHT oT
Ha OTYETHUA obuwara CTolHoOCT
nepuoa, ne. Ha aKTUBUTE
Avast PLC 3760 23135 6.80%
Central European Media Ent-A 870 4112 1.21%
Cez AS 1637 66 448 19.53%
Erste Group Bank AG 1042 58 937 17.32%
Komercni Banka AS 1011 64 971 19.09%
Moneta Money Bank AS 6120 33 664 9.89%
02 Czech Republic AS 720 13 165 3.87%
Philip Morris Cr AS 6 6410 1.88%
Stock Spirits Group PLC 1380 6 429 1.89%
Vienna Insurance Group AG 670 26 790 7.87%
BCUYKO 17 216 304 061 89.35%




expatcapital

Excnam Yexus NMN-EKC IOCATC BT®
roduweHn ¢hunancoe omyem

3a nepuoda, 3aebpweaw; Ha 31.12.2018 .

Hemna nevan6a/(szazy6a) om ¢buHaHcosume akmueu, omyumaHu no cnpaeednuea
cmoiHocm e nevanbu u 3azybu

B xunsadu neesa 2018

Pa3xopgu ot onepauun ¢ prHaHCOBK aKTUBMK,

oT4ynTaHu npes nevyantu u 3arybu (5)
Pa3xoau oT npeoueHka Ha (hMHAHCOBU aKTUBMK,
oTYUTaHW Npe3 nevandu n 3arybu (25)

Hetna 3ary6a or ¢dMHaHCOBUTE aKTUBM,
OTYMTAHK NO CNpaBeaNUBa CTONHOCT B

01.12.2017 -
31.12.2017

neyanou u 3aryému (30)
HetHa 3aryba ot BanyTHU onepauuu (8) -
Hertna 3ary6a ot huHaHCOBUTE aKTUBH {38) -

7. CobcTBeH kanutan

CobcTBeHuaT kanutan Ha oH/a e paBeH Ha HeTHaTa CTOWHOCT Ha akTueuTe My (HCA). [lBuxeHneTo
B AAnoseTe 1 8 HCA Ha ®oHaa B HAYanoTo 1 B Kpas Ha OTYETHUA NEPUOA €, KaKTo creasa:

B xunsdu neea Bpoit aanose CToMHOoCT
Kbm 1 aekemBpu 2017 roguHa - -
WU3naneHun HOBU asnose 60 150 118
O6paTtHo uskyneHu ganose - -
3aryba 3a nepuopa - -
Kbm 31 pekemBpu 2017 roguHa 60 150 118
Kbm 1 avyapu 2018 roguna 60 150 118
W3panexnn Hosu ganose 209 850 400
O6paTHO uskyneHu aanose (70 000) (131)
3aryba 3a nepuopa - (48)
Kbm 31 nekemBpu 2018 roauna 200 000 339
HeTHa CTOMHOCT Ha aKkTMBUTE 3a eAuH Asn kbM 31 aekemepu 2017 rog. (8 nesa) 1.9539
HeTHa cTORHOCT Ha akTuBuTe 3a eauH Asn kbM 31 aekemepu 2018 roa. (8 nesa) 1.6998

CobemeeH kanuman

doHALT Knacmcbwuwpa AAanoseTe, KOUTO n3gasa, Kato UHCTPYMEHT Ha coBCTBEHUS KanuTasn Bb3
OCHOBa Ha cinegHuTe Kputepuu:

OanoseTe pasar Npaeo Ha AbpXaTens Ha nponopLuoHaneH AAN OT HETHUTE akTueKu Ha PoHAa

BbB BCEKWU €AMH MOMEHT ¥ B criydai Ha 3akpusaHe Ha PoHpa;

OanoseTe, uspasaHu oT PoHpa, He Buxa vmanu nNpeauMCTBO Npen ApYrn OUHaAHCOBU

WHCTPYMEHTH B Cryyaii Ha 3akpuBaHe Ha doHAa;

OceeH AOroBOpPHOTO 3aabikeHne Ha PoHAa 3a 06paTHO W3KynyBaHe, AANOBETe, U3faBaHu oT
doHAa, He HOCAT ApYro AOrOBOPHO 3aabikeHue Ha doHAa 3a NPeAOoCTaBAHE Ha NapuyHM
cpeAcTBa unu Apyru oUHaHCOBW aKTUBU UK 33 pa3MsaHa Ha HUHAHCOBW aKTUBM UNN UHAHCOBM

nacueu,
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7.Co6¢cTBEH KanuTan (NpoAabIkeHue)

e OBwwAT pasmep Ha OvaKBaHUTE NAPUYHU NOTOLM, OTHACAHW KbM ASNOBETE, U3aaBaHm oT doHaa
BbB BCEKU €4VH MOMEHT, Ce OCHOBaBaT Ha nedanbara unu sarybarta, npomsiHaTa B npusHaTurte
HETHW aKTUBW MITM NPOMSIHaTa B cnpaBeAnvuBaTta CTOMHOCT Ha NPU3HATUTE W OTAUCAHN HETHW
akTuey Ha doHpa;

e ®oHALT He u3gasa Apyrvn UHAHCOBU UHCTPYMEHTWN, Pa3nNnUyYHN OT AANOBE.
lpemuen peseps

MmyuiecTaoto Ha PoHAa e pasaeneHo Ha Asanose. HoMuHanHata CTOMHOCT Ha asnoseTe e 1 (enHo)
eBpo. [lanoseTe Ha PoHAa ce npnaobusaTt No eMUCUOHHA CTOWHOCT. BposT Ha asnoseTe Ha PoHaa
Cce NpoMeHs B pesynTaT Ha TaxHata npoaaxba unu obpaTHo uskynyBaHe. Pasnukarta mexay
EMUCUOHHaTa 1 HoMWHanNHaTa CTOMHOCT Ha asnoseTe nNpu npogax6a unu obpaTHo U3kynyeaHe ce
OTHYWUTa KaTO NPEMUEH pe3eps.

YnpaeneHue Ha kanumana

CoGcTBeHuAT kanutan Ha doHaa e paBeH Ha HeTHaTa CTOWHOCT Ha akTueute My (HCA), KosTO He
moxe Aa 6vae no-manka or 500 000 nesa, unu eBpoBaTa UM PaBHOCTOMHOCT. TO3W MWUHUManNEH
pasmep TpaGea aa 6bae AocTUrHaT A0 ABE roAvHM OT NoNyYasaHe Ha paspelleHneTo oT Komucusta
3a hMHaHCOB HaA3op 3a opraHusupaxe U ynpasneHue Ha PoHaa. POHALT € B NbpeaTta rogvHa oT
Cb34aBaHeTo Cu.

3a ponyckaHe Ha asnosete Ha PoHAA [O TLPIOBUSA Ha perynupaH nasap MWUHUManHaTa HeTHa
CTOMHOCT Ha akTueute He Moxe Aa OGbae no-manka ot 100 000 nB., wnu esposata UM
pPaBHOCTOWHOCT.

Lusudenmna nonumuka

Monutukara Ha PoHAa e aa He u3nnawa AMBMAEHTU. [UBUAEHTUTE, U3NNATEHN OT AANOBETE, B
KOUTO POHABT € UHBECTUparn, KaKTo M KanuTanosute nevantu, peanuaupaHn Npu TLProBUS C
Asnosete BbB POHAA, CE PenHBECTUPAT.

8.HeTeHn poxoa Ha aan

01.01.2018 - 01.12.2017 -
31.12.2018 31.12.2017
HeTHa 3aryba Ha asn (B nesa) (0.317) -

HeTHara neyan6al(3ary6a) Ha asn ce nayucnsea kato ce pasgenu nevanbara wnu sarybara sa
nepuopa, noanexaiwa Ha pasnpegeneHve Mexay npuTexarenuTe Ha ganose (uvcnuten), Ha
cpepHonpeterneHus 6poi Ha Aanoee B obpaujeHue 3a nepuoga (3HameHaren).

CpenHonpeternennat ©Opoit Ha paanoseTe B obpalyeHue 3a nepvwopa e 150'000.
CpenHonpeterneHuat 6poit ce usuucnaBa KaTo ce B3UMa CPeHO apUTMETWYHATa CTOWHOCT Ha
aanosete B obpauleHue 3a BCekv eAvH AeH OT nepuoaa.

9.Tbproscku U Apyru 3agbixeHns

B xunadu nesa 31.12.2018 31.12.2017
3aabnxeHus kbm BaHkaTa-genosutap u kem Y[ 1 1

10.Janbum BbpXy Aoxoaa

MNevan6ata Ha ®oHaa He noanexw Ha obnaraHe ¢ KOpnopaTUBEH AaHbK.
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11.CBbp3aHu nuua

®oHAbLT e obocobeHo wmyulecTBO 6e3 opraHn Ha ynpaBNeHWe U HEroBOTO ynpaeneHwe ce
ocvujecteasa oT Y[l ,Excnar Acer MeHupxmbHT EALl. EgHonnyeH akuuonep B Y[ e ,Excnat
Kanutan" Al. Kbm 31.12.2018 r., cBbp3aHu nuua Ha Ponga ca Y ,Exkcnar AceT MeHnmxkMbHT EA
n ,Excnar Kanutan® All. TpaH3akuuuTe CbC CBbP3aHU NuULA Ca Ha AOTOBOPHU YCNOBUA U He ca
NpeaoCcTaBsHN UNU NOMNYYABaHW HUKAKBU rapaHunu.

Pasxoante, HauucneHu KkbM Ynpaenssauwioto ApyxecTteo ,Ekcnat AceT MeHuaxMmubHT EAL
(Genexxa 4), n3BbpLUEHN NO CMNATa Ha CKIOYEHN JOrOBOPU NPE3 OTYETHUS Nepuoa, obxsawart:

* Bu3HarpaxaeHve no AOroBop 3a ynpaBneHue Ha AeNHOCTTa;
12.®UHAHCOBY MHCTPYMEHTHU

OueHABaHe Ha cnpaBeANUBYU CTOMHOCTH

Cnpaseanusata CTOWHOCT Ha (PUHAHCOBUTE UHCTPYMEHTU Ha DOHAA € OnpeaeneHa KaTo LeHara,
koaTo 61 6una nonyyexa npu npoaaxbara Ha PUHAHCOB aKTUB WM NNaTeHa Npu NPexBbLPNSHETO
Ha (puHaHCoB Nacue B obuYaitHa caenka Mexay NasapHu yYacTHULW KbM aartarta Ha oueHkaTa. Mpu
OLIEHABAHETO Ha cnpaBeAnvBaTa CTOMHOCT Ca U3NON3BaHN CNeAHUTE METOAN U JONYCKaHNA:

e 3a KOTUpaHUTE akuun ce n3NON3Ba UeHa 3aTBaps Ha aKTUBEH nasap KbM partata Ha
OTYETHUA Nnepuoa,

e [lapuynu cpeacTBa W KPATKOCPOMHM AENO3UTH, THPrOBCKW B3EMaHWs, TbProBCKW
3aAbIKEeHNs U APYrY TEKYLM PUHAHCOBM aKTUBY W NACKBU — NOPaAWN KPaTKOCPOUHUS Naaex
Ha Te3n (PUHAHCOBW WHCTPYMEHTW, TAXHaTa cnpasejnuea CTOWHOCT ce aobnwxasa Ao
CbOTBETHAaTa OTYETHa CTOWHOCT.

PuckoB npocun u ynpaBneHue Ha pucka
Puckoe npochun

Puckosuat npodun Ha BopcoBo TuprysaHus OoHA NpeACTaBnsBa KONWYECTBOTO U BUAA PWCK,
KOWTO YNpaBnsiBawoTo APYXECTBO NOEMAa upe3 MHBECTUPaHE Ha akTueuTe Ha doHAaa, MaikK 3a
uen pennukupaHe Ha PedepeHTHUA MHAEKC, KOWTO KbM AaTaTa Ha HaCTOAWMWA OTHeT € UHAEKC OT
akumu Ha PX. B T03n cMucbn, nHBECcTUpaHeTo B Aanose Ha ,Exkcnart Yexua MU-EKC IOCUTC BT
€ CBBLP3aHO C NoemaHe Ha BUCOK pUCK, npeasua dakta, Ye PeepeHTHUAT MHBEKC € CbCTaBeH oT
aKkumn,

Mo oTHoweHWe Ha geiiHocTTa cu, BTO Ekcnat Yexusa MU-EKC IOCUTC BTO" e wn3noxeH Ha
pasnuuHn BUAOBE PUCK, OKa3BalLW Bb3[ECTBUE BbpXY HErOBWTE pesynTaTy.

KpedumeH puck

DOoHALT nputexasa napu4Hu cpeacTtea U KOTUPaHWU akuynn W HUBOTO HA eKCNO3NUMA KbM KpeauTeH
puUCK € CBbp3aHa NpeauMHO C napu4yHUTEe CpeacTBa, KOMTO ca B pa3nnawjatenHn CMeTku 8 BaHku.
KpeauTHUAT puck CBbp3aH C KOTUpaHWTE akuuvM € YacT OT O6WMSA UHBECTULMUOHEH PUCK Ha
npuTexarenute Ha AAnNoBe BbB (boHAaa.

OcCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NpU WHBECTUpaHe B Asnoee Ha BT® Ekcnat
Yexus MU-EKC KOCUTC BTD", ca:

Nasaper puck

Bw3moxHOCTTa Aa ce peanusupar 3arybu nopaau HeGnNaronpUATHN N3MEHEHUS B LEHUTE Ha LIEHHU
KHWXa, nasapHUTe NUXBEHW NPOUEHTW, BanmyTHW Kypcose M Apyrn. To3n nasapeH puck sacsira
HeTHaTa CTOMHOCT Ha aKTuBuTe Ha GOHAA, KORTO CHLUO Bapupa B PesynTaT Ha NPOMEHUTE Ha
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12.9uHaHCOBK MHCTPYMEHTH (NPOoABLIKEeHUe)

PuckoB npocdhun u ynpasneHune Ha pucka (npogbmxeHue)

nasapHUTe LUeHN Ha akuuuTe n Apyrute LIeHHKU KHWXa, B KOUTO QOHABLT e nHBecTupan. PoHAbT He e
N3NOXeH Ha pUCK OT NPOMAHA Ha NAa3apHUTE NUXBEHWU NPOUEHTU, Tbih KaTo (PUHAHCOBUTE aKTUBU
npeacTaBnaABart KOTupaHu akuuu.

Banymen puck

®OHABLT € Cb3AaneH n ce Tbprysa B €BpO, HO pedepeHTHUAT UHAEKC PX e CbCTaBeH OT aKkuuu,
ASHOMWHUPAHU U THPTYBaHM B YELLKW KPOHU W NOPaaW Tasw NPUYMHA CTOWHOCTTA Ha (PUHAHCOBMUTE
akTmen Ha PoHAA 3aBMCKH OT NPOMSHATA Ha BaNyTHUA KypC Ha YeLKaTa KpoHa CpsiMO eBpoTO U
CbOTBETHO NeBa.

Ot 1 aHyapwu 1999 roanHa o6MeHHUAT kypc Ha Gbnrapckus nes (BGN) e dnkeupan kbm eepo (EUR).
O6menHuaT kypc e BGN 1.95583 / EUR 1.0.

Monutnkata Ha ®oHAa e Aa He xemkupa BanyTHUS puck. BanyTHUAT puck Ha doHAa e yacT or
obLLUNA UHBECTUUMHEH PUCK.

MpomsaHa oT 5% BbB BanNyTHWA KypC HAa eBPOTO CNPAMO YeLlKaTa KpoHa Gu umana cneaHus egexrt
BbpPXy nevanbarta/ sary6arta Ha ®oHAa, Bb3 OCHOBA Ha nopTdeina Ha donaa kbm 31.12.2018 r.:

B xunsdu nesa Edexr Bbpxy nevyan6ara/ 3aryb6ara
5% nockbnBaHe Ha YelkaTa KpoHa CNPAMO EBPOTO 17
5% obesueHABaHe Ha YeLLkaTa KpoHa CNPAMO eBpOTO (a7)

ExcmpemHu nasapHu deuxeHus

MNasapHaTa ueHa Ha (PUHAHCOBUTE UHCTPYMEHTW, B KOUTO € uHBECTUpan GOHOLT, MOXeE Aa Bapupa
nopagu BbL3HWUKHANU NPOMEHW B WKOHOMWYECKaTa W nasapHaTta cpeda, NapwyHaTa NonuTuka Ha
UeHTpanHuTe GaHkw, AenoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOMTO ONepupa eMUTEHTHLT U
TbPCEHETO U NpeanaraHeTo Ha nasapa Ha UeHHW kHwka. B onpepeneHyu MOMEHTU ueHuTe Ha
AsnoseTe Ha nasapa (¢oHposarta Gopca) MoraT Aa BapupaT 3HauuTenHo. B cnyyait Ha ronemu
ABWKEHUA Ha Wnaekca, BKN. roneMn AHEBHU ABUXEHWS, NpeacTaBsHeTo Ha doHAga Moxe aa ce
OTKNOHW OT UHBECTUUMOHHUTE cu Lenu. MNpeoLieHkaTa Ha PoHAA Bapupa B pesynTaT Ha NPoMsAHa Ha
CTOMHOCTTA Ha akTusute Ha PoHaa u PedepeHTHUA nHAEKC.

MpomsHa oT 5% B nasapHuTe UeHW Ha akTueuTe 61 UMana cneaHs edekT BbPXY HeTHaTa CTOMHOCT
Ha aKkTusuTe Ha ®oHAa, Bb3 OCHOBA Ha nopTdienna Ha doHaa kbem 31.12.2018 roa;

B xunadu neesa Edgexr Bbpxy neyanbarta/zarybara
5% ysenvueHue Ha nasapHuUTe LieHN 17
5% HamaneHWe Ha nazapHUTe LieHU (17)

Heeb3moxHocm Ha Ynpaenseawomo dpyxecmeo Ga ce adanmupa KbM nasapHume
npoMeHu

®oHABLT CneaBa nacusHa cTpaterus, T.€. He € aKTUBHO ynpasnsBaH. CbOTBETHO, YNpaBnaBaloTo
APYXeCTBO HAMa Aa NPOMEHA cbCTasa Ha NopTdgonNMOTO, OCBEH 3a Aa cneasa 6nusko obujara
AOXOAHOCT Ha PecdbepeHTHust nHaekc. PoHABT He ce onuTtea Aa ,Oue" nasapa u He npeanpuema
AedaH3nBHN No3vUMK, KOraTo NasapsT Naga UM ce CMATa 3a HagueHeH. CnegoBaTenko, cnag Ha
PedepeHTHNA MHAEKC MOXE Aa AOBEAE A0 CNaa Ha CTOWHOCTTA Ha akTuBUTe Ha DoHAA.
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12.®duHaHCOBU MHCTPYMEHTH (NPOAbINKEHNE)

PuckoB npocun 1 ynpasnexue Ha pucka (npogbrkeHue)
JlukeudeH puck

PuCK, CBbp3aH C Bb3MOXHOCTTa OT 3aryBu WNM NPONYCHATU MON3KM OT HANOXUTEMNHW WNW
NPUHYAUTENHU NPOAAXOW Ha akTUBK NPY HeGNaroNPUATHY Na3apHN YCNoBus (KaTO HaNPUMep HUCKO
TbPCEHE NPU HANUUMETO Ha cepbxnpeanaraHe). SINKBUAEH PUCK CbLUECTBYBA M KkoraTo Ha doHaa
MOXe Aa Ce HamoXu Aa uskynu obpaTHO AsnoBeTe Ha WHBeCTUTOpuTe. POHABLT MHBECTMPA B
KOTUPaHW aKuuW, KOUTO NPWU HOPManHWU NasapHW ycnoeusi ca 6bP30 M NECHO NPoAaBaeMU, KOETO
CbLLECTBEHO HaMansaBa eKkCno3nLMATA KbM TO3W PUCK.

3akynyeaHe u o6pamHu usKkynyeaHus

AKO MOpbYKWUTE 3a 3akynyBaHe U OOpaTHO M3KynyBaHe Ha AANOBE €A MOMYyYEeHW KbCHO UAN He
OTroBapsT Ha usucksanuata B MNpocnexra u Mpaeunarta Ha PoHAa, Toea By 4OBENO A0 3aKbCHEHUE
mMexgy BpemeTo Ha noaaBaHe Ha nopbukata W AeficTBUTENHATa AaTa Ha 3akynyeaHe unn oBpartHo
u3kynyeaHe. TakuBa OTnaraHuUs WnNW 3aKbCHEHWA MoraT Aa [AOBEAAT A0 HamanseaHe Ha 6pos
AAnoBe vunu cymata Ha obpaTrHuTe n3kynyBaHus.

Tbp2yeaHe Ha peaynupaH nasap

He cbluecTByBa CUrypHOCT, Y€ TbproBUATa Ha AsinoBeTe Ha ®oHAaa we 6bae NoaAbPXKaHa, UK Ye
yCnoBuATa 3a lonyckaHe A0 TbProeus HAMa Aa ce npomeHsiT. OCBEH ToBa TLbProBusiTa Ha ARNOBETE
Ha (hoHaoea Bopca moxe aa Obhe npeycTaHoBeHa cCnopea npaevnarta Ha CboTBETHaTa Bopca
nopaav nasapH1Te yCrioBUs U MHBECTUTOPUTE MOXE fia He MOraT Aa NpoaaBsaT ASMOBETE CH, AOKATO
TbprosusTa He 6bje Bb3CTaHOBEHA.

HopmamueeH puck

doHALT e npeacTaBeH B CBOA NPOCAEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AeNCTBalUUTe 3aKOHU
W perynauuv. Ynpaensapawjoto ApYXecTBo u/unu PoHABT U HEroBute WHBECTUUMOHHW Uenu u
nonuTukn morat Aa 6vaat 3acerHaTv oT Gbaeln NPOMEHMN B 3aKOHUTE U perynauuute. Hosu unw
mMoauncuumMpany 3aKkoHK, Npasuna u perynauun B bBunrapus unu Esponenckus cbioz MoraT aa He
NO3BONAT UNKU YYBCTBUTENHO A8 OrpaHWYaT Bb3MOXHOCTTa POHABLT Aa WHBECTUpA B onpeaeneHu
UHCTPYMEHTU. Te CbLIO MOXe Aa Bb3NPENATCTBAT CKIOYBAHETO HA AOrOBOPU C ONpeaeneHn TpeTu
cTpaHn. ToBa MoXe Aa ysBpean cnocoGHocTTa Ha doHAa A3 M3NLNHABA CbLOTBETHUTE
WHBECTWUMOHHN Lenn ¥ NommuTukn. N3mbnHEeHWeTo Ha TakuBa HOBWU UNKU MOSUMDULMPAHN 3aKOHY,
npasuna v perynauum Moxe aa Aosefe 40 yBenuyeHue Ha BCUYKU NN HAKOW pasxoaun Ha doHaa v
MOXe Aa Hanoxu npecTpyktypupaHe Ha PoHAa, C Uen Cha3BaHeTO Ha HOBWTE npaswuna. Takosa
€BEeHTYyanHo nNpecTpyKTypupaHe MOXe [a BKNOYBA pasxoAu 3a npecTpykTypupaHe. Korato
NPECTPYKTYpypaHe He e Bb3MOXHO, MOXe fa ce npuberHe KbM npekparasaHe Ha doHpa.

AxTuBUATE Ha POHAE N PecbepeHTHUS MHAEKC NoANEXaT Ha NPOMSAHA B 3aKOHU UMW PerynaLuu nunm
TakaBa NPOMAHA MOXe fa Ce OTPa3n Ha CTOMHOCTTa UM W/WUNY SINKBMAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBBbP3aH C Bb3MOXHOCTTA fa Ce peanuanpar 3arybu nopaau rpewku unm
HECBLBBLPLIEHCTBA B CUCTEMara Ha oOpraHvsauus, HefoCTaTbyHO KeBanuuuupaH nepcoHan,
HeBNaronPUATHU BLHLIHW CHLOUTUA OT HEMHAHCOB XapaKTep, B T.4. NPaBeH PUCK.

Puck om epewka npu cnedeaHe Ha PeghepeHmHust uHdexc

CnepBaHeTo Ha PedepeHTHNA uHgekc 4pes nHBecCTupaHe BbB BCUYKW NO3NLIMKW Ha WHAEKCA MOXe
Aa ce oKaxxe CKbMo 1 TPYAHO 3a usnbnHeHve. NopTdonuo MEHUAXKLPBT MOXEe Aa U3nNonsea
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12.QurnarHcosu uHcmpymeHmu (NPodbikeHue)

PuckoB npocun u ynpaBneHnue Ha pucka (NpoABLIIKEHMUe)

ONTUMU3ALIMOHHN TEXHUKW, KATO CENEeKLMA Ha OTAEMNHMU No3vuummn oT MHaekca B Nponopumvm, Kouto ce
pasnuuyasar oT Te3an B MHaexca. YnoTpebaTa Ha TakuBa ONTUMM3ALUMOHHW TEXHUKW MOXe Aaa
yBENU4X rpelukarta npu cneasaHe v fa [oBefe [0 pasnuMuHo npefctaesHe Ha doHAa crpamo
MHgekca. CblWo Taka CbUECTBYBalUW OrpaHudeHus no unu Gbaewy NPOMEHW B 3aKoHa U
perynauuute Ha bopcoBo TbprysahuA (POHA NO OTHOLIEHWE HA, HO He caMo, CbCTaea,
KOHUEeHTpauuAaTa U HayMHa Ha OLeHKa Ha aKTuBuTe, moraT 40 A0BeAaT A0 HEBB3MOXHOCTTA Ha
doHaa Aa pennukupa nHaekca HanbnHo. CbLo Taka 6opcoBO ThpryBaHUTe (hOHAOBE Ha nasapw,
Xapakrepusupaln ce C HWUCKa NUKBUAHOCT, Ca W3NOXEHWM Ha NO-TONAM pUCK OT rpeluka npu
cneaBaHe Ha WHAEKC.

Peghepermen undexc

MNpu Hanuune Ha cvbutune, koeTo 3acsra UHAekca, Ha PoHaa MoXe Ja ce HanoXwu Aa NPeycTaHOBK
3aKkynysaHeTo u oBpaTHOTO U3KkynyBaHe Ha asnose. lNpeoueHkaTa Ha PoHAa cbllo Moxe Aa Bbae
3acerHata. [lpu npoabmkasawm npobnemu ¢ WHpekca, GOHALT We npeanpueme CbOTBETHW
AENCTBUA, KOUTO MOraT Aa HamanaT HeTHaTa CTOWHOCT Ha akTueuTe Ha doHAa.

CucmemHu puckoee

CuctemMHuUTe puckoBe 3aBUCAT OT obuTe koneGaHus B MKOHOMWKATa W nasapuTe KaTo UANo.
®oHABLT He MOXE Aa BNUSE BbPXY CUCTEMHUTE PUCKOBE, HO I'M OTYWTa M ce cboBpassBa C TAX.
PuckoBe, nopoaeHu OT nonwuTu4eckaTa W WKOHOMMYECKATa KOHIOHKTYpa, Ca Bb3MOXHa
HecTabunHOCT uNNU BOEHHM AeiicTBUA B pervnoHa. beacTsuata u asapuuTe ca aktopw,
YCNOXHSBAWW BCAKA CWCTEMa 3a ynpaBneHWe Ha puckosete. [locneacTsusta ca TPYAHO
NpeaBuAUMM, HO AOCTBNBLT A0 MHGOPMAUWS U NpPUNaraHeTo Ha cucTema 3a NPOrHo3upaHe W
AEACTBUA B EKCTPEMHU CUTYaLUY Ca Bb3MOXKHW HAYWHU 32 MUHUMU3UPAHE Ha OTPULIATENTHNA eqeKT.

13. Cu6uTHA cnea AaTaTa Ha OTYETHUSA Nepuog,

Hama cbbutus cnef patata Ha OTYETHUS NEepuof, WU3UCKBALUM KOPEKUMW WNW ONOBECTABaHe B
roAvWHUS UHaHCoB OTHeT Ha DoHAA, KOUTO Ca Ce CMyYyunu 3a Nepuoga oT oT4YeTHaTa aaTta Ao
Aartara, Korato To3v (puHaHCOB OT4eT e onobpeH 3a uspaBaHe oT CbBeTa Ha AUpeKTopuTe Ha
YnpaenseawoTo ApyXeCTBO.

14. CueTOBOAHMN NONMMTUKN U ONOBECTABAHUA

doHALT € npunaran nocnepoBarenHo 3Ha4YuMuTe CHETOBOAHW MOMUTUKW, NpPEeAcTaBeHu no-Aony 3a
nepuoAaa, NnpeacTaBeH B TO3n roguLleH (bVIHaHCOB oT4erT.

CueToBOAHMTE NOMUTUKY, NPUETU NPU UITOTBAHETO Ha roguLLHNA DUHAHCOB OTYET, Ca B CLOTBETCTBUE C
MesxayHapoaHuTe cTaHaapTy 3a ouHaHcoso otuntane (MC®O), npuetyn ot EBponelickvs cbio3. doHALT
He e Bb3NpuUeNn No-paHo ApYrv CTaHAAPTY, ThRKYBaHUA UMK NONPaBKW, KOUTO ca NyBNMUKyBaHwW, HO BCe oLLe
He ca B cuna.

MC®O 9 duHaHCOBM UHCTPYMEHTW, KOWUTO BN3a B cuna ot 1 siHyapy 2018 r., e npunoxeH oT doHaa.

MC®O 15 lMpuxoan oT AOroBOpu € KIUEHTU WU HAKOMKO APYTY U3MEHEHWUS U TbIKYBaHUS, KOUTO CbLUO
Bnu3ar 8 cuna ot 2018 r., HAMaT Bb3geNCTBUE BLPXY FOAWULIHNS hMHAHCOB oTyeT Ha doHza.

doHALT npusHasa Ct)VIHaHCOB akTus unn CbMHaHCOB nacve B CBOA OTYET 3a (bMHaHCOBOTO CbCTOAHNE
Toraesa u Camo Torasa, Koraro ctaHe CTpaHa no AQOroBOPHUTE YCOBUA Ha TO3W UHCTPYMEHT

[orosopu 3a nokynka unu npoaaxba Ha OUHAHCOBW aKTUBM, KOUTO MBUCKBAT ypexaaHe Ha CoenkuTe B
paMmkuTe Ha 061U4aItHOTO BpeMe, YCTaHOBEHO OT NasapHUTe NpaBuna, U CnopasyMeHne ce NPU3HasaT B
oTyeTa 3a hUHAHCOBOTO CLCTOSHUE Ha AaTaTa Ha TbprysaHe.
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14.C4yeTOBOAHK NONUTHKK K ONOBECTABAHUA (NPOALINKEHNE)

Knacudpukaumnsa n oueHaBaHe

MC®O 9 duHaHcoBM UHCTPYMEHTYU 3aMeHst MCC 39 DUHAHCOBM MHCTPYMEHTW: NPU3HaBaHe 1 OUEHsBaHe
3a roguLiHKTe Nepuoaun, 3ano4ysallm Ha unu cneq 1 aHyapun 2018 r., kato obeauHaBa 3ae4HO BCUYKN Tpu
acnekra OT CYETOBOAHOTO OTUMTaHEe Ha (PUHAHCOBUTE WHCTPYMEHTU. Knacudukauws U oueHsiBaHe,
obesUeHKa ¥ CHETOBOAHO OTUMTaHE Ha XeMKMPaHETO.

Apyxecteoto npunara MC®O 9 3a Gbaewm nepuoav € Aata Ha MbPBOHAYANHO NpunaraHe - 1 aHyapu
2018 r. OpyxecTBOTO He € NPensYCNABan0 CpaBHUTENHaTa MHOPMaUMs, KOSTO NPOAbMKAaBa Aa ce
otuuta cernacHo MCC 39. Hama pasnuku, nponstudalm ot npuemaneto Ha MC®O 9, kowto aa ca
Npu3HaTV AUPEKTHO B Hepasnpeaenexa nevanta v Apyri KOMNOHEHTU Ha coBCTBEHUR KanuTan.

CovrnacHo MC®O 9, cnea nbpeoHAYanHoOTO UM NPU3HABAHE ALITOBUTE WHCTPYMEHTU C& oTYMTaT Nno
cnpaeeanvea CTOAHOCT B nevanbata wnu 3arybata, amopTusMpaHa CTOWHOCT Wnu no cnpaseanvea
CTOWHOCT B Apyr BceobxsarteH aoxoa. Knacvdukauvwsta ce 6asvpa Ha aea kputepus: GusHec moaena Ha
®oHpa 3a ynpaBrieHWe Ha akTMBWTE W Janu [JOTOBOPHUTE NApUYHW MOTOUM OT WHCTPYMEHTa
NpeAcTasnABar ‘camo NNALLaHKUA Ha rMaBHULA U NUXBA’ NO HeMoraceHaTa cyma Ha rnasHuuaTa.

OueHkara Ha GusHec moaena Ha PoHAa ce M3BBLPLLBA KbM AaTaTa Ha MbpPBOHAYanHOTO Npunaraxe, T.e. 1
sHyapn 2018 r. OueHKaTa ganu AOrOBOPHUTE NapUYHW NOTOUM MO ABOBUATE UHCTPYMEHTU CE CbCTOST

Camo OT rMaBHULa 1 NuxBa ce NPaBu Bb3 OCHOBA Ha hakTute u obcTosATencTeara Kb MbpPBOHA4YaNHOTO
npusHaesaHe Ha akTusuTe.

WsucksaHuaTa KbM KnacuukaumsTa u oueHsisaHeTo Ha MCOO 9 He 0ka3BaT CbLUECTBEHO BNUSIHNE BbPXY
®PoHAa, KaTo TO NPoAbMKaBa Aa OTYMTa NO CnpaBeAnuBa CTOWHOCT BCUMKN (OUHAHCOBU aKTVBY, npeau
TOBa OTYUTaHW NO cnpasepnyea CTONHOCT cbrnacHo MCC 39.

3a pa ce onpeaenn kateropusTa Ha knacudvkaumsa u oueHka cbrnacHo MC®O 9 Bcuukn huHaAHCOBM
aKTUBW, C U3KIIOUEHWE Ha KanuTanoBn HCTPYMEHTY U AepvBaTyW, cneasa ga 6baaT OLeHEHU Bb3 OCHOBA
Ha koMbBuHaums oT GusHec moaena Ha doHaa 3a ynpaBneHue Ha aKTUBMTE W JOTOBOPHMUTE XapaKTepuCTUKM
Ha NapuUyHUA NOTOK Ha MHCTPYMEHTUTE.

14.1 ®uHaHCOBYU UHCTPYMEHTH
KaTeropuuTe 3a oueHka Ha (OMHAHCOBM aKTUBM Ca CrieHUTE:

e Toproeckute B3emaHws W [lpyrute HeTeKywM B3eMaHusl (T.e. B3eMaHU OT CBbLP3aHu
NpeanpuATUs, B3EMaHWS NO THPrOBCKM KpeauTu U Apyrv), knacuduumpann xato Tbproscku
B3eMaHua 1 TBbProecky 1 APYrk HETEKYLLM B3eMaHns KbM 31 aekemepu 2017 r., ce Abpxar ¢ Len
nony4asaHe Ha AOrOBOPHUTE NapU4HY NOTOUM U BOAST A0 NAPU4HW NOTOLM, NPeacTaBnssaLm
CaMo nnaLaHua Ha rnasHuua u nuxea. Cuutaro ot 1 aHyapu 2018 r., Te ce knacuduumpar v
OLIEHABAT KaTO [bNroBN UHCTPYMEHTU NO aMOPTU3MPaHa CTOMHOCT.

e KoTWpaHuTe KanuTanoBu WHBECTMLUMM, KnacuduumpaHu kato PUHaHCOBM aKTUBKM Ha
pasnonoxeHue 3a npogaxba kbem 31 gekemspu 2017 r., ce knacuduumMpaT v OUEHABAT KaTo
duHaHCOBU aKTVBM NO CnNpaBseanmBa CTOWHOCT B nevanbarta unu 3arybarta c4uTaHo oT 1 aHyapu
2018r.

OueHka Ha 6usHec moden

doHALT Aedunupa cneaHute GusHec mogenu 3a ynpasnexve Ha (PUHaHCOBM aKTUBMK:
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14. C4eTOBOAHW NONUTUKY U ONOBECTABAHUA (NPOAbMKEHNUE)
14.1 ®uHaHCOBN NHCTPYMEHTH (NPpOabIIKEHMe)

e busHec mogen, unATo Uen e akTueuTe Aa GbaaT AbpKaHW 32 4a ce cuBepaT AoroBopHUTE
napuyHu notouu. Bknousa akTueW, KOWTO ce ynpaenaBar 3a Aa ce cuBepar AoroBOpHUTE
nnawaHws Npes Uenus Cpok Ha UHCTPYMEHTS;

e bBusHec moaen, umsTO UEN e peanusvpaHe Ha NapUYHW MOTOLUM NOCPEACTBOM npopax®a Ha
akTuea. Knacudmumpar ce Tesu puHaHcoBM akTuey, 3a kouTo GOHABLT UMa HAMEPEHWUE fa cneam
TeKyLlo TAXHaTa cnpaBeanvea CTONHOCT, KOATO € B OCHOBATa Ha pelleHnsaTa 3a U3BbpLUBaHe Ha
caenkv no nokynko-npoaaxda; Hanuue ca CBUAETENCTBa 3a aKTMBHA AEMHOCT MO MOKYMKa u
npogaxda; AoroBOPHUTE Nap14HK MOTOLM OT aKTUBA He Ca CbCTaBEHW €AMHCTBEHO OT NNALAHUS
Mo rnaeHWLa U NMXBA; CLOUPaHETO Ha AOroBOPHUTE NApPNUHHW NOTOLM OT TakUBa akTMBM Ca camo
B AONbLMHEHWE KbM NOCTUTaHETO HA OCHOBHATa UEn ~ peanuavpaHe Ha NapwyHy notouw oT
npoaaxba.

Kamezopuu Ha oyeHsigsaHe Ha ¢huHaHCcO8uUMe akmueu U nacueu

doHABLT Knacuduumpa ¥ oueHsBa CBOS NopTdein No cnpaseanuea CTOWHOCT npes nevanbaTa unm
sarybata, Tubil Kato ca AbpxaHu B GU3HEC MOfen, B pamMKuTe Ha KOWTO Ce W3BLPLUBA OLieHKa Mo
cnpaseanuea CTOWHOCT npe3 nevanbata unu 3arybata n doHaa ynpaensea (PUHAHCOBUTE akTUBY C Lien
peanuaupaHe Ha Napu4HY NOTOLW NOCPEACTBOM npoaaxbaTa Ha aKTUBuTe.

POHALT KnacuguLvpa B3eMaHUsTa C1 N0 aMOPTU3UPaHA CTOMHOCT, Thil KaTo Ca AbPXKaHN B paMKUTE Ha
BusHec mogen, YMATO uen e aktueuTe Aa GbAaT AbpxaHW, 3a Aa ce chbepar A0roBOpHUTE NapuyHU
noTouy.

®oHALT KnacuduumMpa puUHAHCOBMTE CU NAcWBKW, KaTO TbPrOBCKM 3aQLIKEHWS, OLEHSBaHW Mo
amMopTusnpaHa CTOWHOCT.

®UHAHCOBMU aKTUBU U NaCUBK
Tbpaoecku 83eMaHus U 3a0bIDKeHUs1 (aMoOpmu3upaHa cmodiHocm)

TBHProBcku B3EMaHUA W 3abIPKEHUA BKNOYBaT HeaepuBaTuBHU (OUHAHCOBY aKTUBK C chchpan nnun
onpefensiemMun NnawaHus, KOUTo He ca Bunu KOTUPaHWU Ha aKTUBEH Na3ap, pasnnyHu OT Te3un:

e kouTo POHABT Bb3HAMEPSIBA Aa Npoaane BeaHara unu B 6nusko GuaeLle;

e  KouTo PoHALT, Npu MbPBOHA4YaNHO NpU3HaBaHe, e onpeaenun No cnpaseanuea CTOWHOCT Npes
nevan6ara vnu 3arybata nnu kaTo Ha pasnonoxeHue 3a npogaxoda;

e 33 KouTo QOHABT HE MOXE A2 Bb3CTAHOBM NO CLLLUECTBO usanara cu NbpsoHa4YanHa UHBECTULIUR,
nopagu pasnuyHa npu{nHa OT Tasu B pe3yntar OT BNollaBaHe Ha ekcno3vuuvsTa, KOATO €
onpejeneHa Kato Ha pasnonoxeHue 3a npoaaxda.

duHaHCcO8U akmueu u ¢huHaHCO8U Nacueu no cnpaeednuea cmolHocm npe3 neYanbama unu
3azybama

®rHaHCOBUTE aKTMBN U (DMHAHCOBWTE NACUBK B Ta3U KaTEroOpUs Ca Te3W, KOUTO He ca AbPXaHu 3a
TbpryBaHe Unm KoUTo 3afibKVTENHO Ce U3UCKBa Aa BbaaT oueHsBaHW NO cnpaseanuea CTORHOCT Npe3
nevanbara wnu 3arybara cbrnacio MC®O 9. lMpu nbpBOHaYanHO nNpu3HaBaHe, YNpPaBNsBaLLOTO
APYXeCTBO OnNpeaens MHCTPYMEHT Mo cnpaBeannea CTOMHOCT npes nevantarta wnu 3arybara, korato e
U3NbAHEH eAuH OT CneaHuTe Kputepun. Tasn kateropusaums ce ONPEAEns Ha HUBO MHCTPYMEHT.
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14.CyeTOBOAHU NONUTUKU U ONOBECTABAHUA (NPOALIIKEHHE)
14.1 DuHaHCOBU UHCTPYMEHTH (NpoabiKeHue)

e OnpenensaHeTo enMMUHPa UM 3HAYUTENHO HamarsBa HENOCNEAOBATENHOTO TPETUPaHe, KOETo
nHaye GU BL3HWKHANO OT U3MEPBAHETO Ha aKTUBWTE WNW MAacUBWUTE UNM OT NPU3HABAHETO Ha
neyan6un unu 3arybu ot Tax Ha pasnudHa 6asza, unu

e [lacusuTe ca yacT ot rpyna pmHaHCoBW NacuBK (U PUHAHCOBY aKTUBYW, U U ABETE), KOUTO Ce
ynpasnsear u peaynTtaruTe OT TAX Ce OUeHsBaT Ha 6a3a cnpasennsa CTOAHOCT, B CbOTBETCTBUE
C AOKYMEHTMPAHO YNPABMEHNE Ha PUCKa UNU MHBECTULMOHHA CTpaTEerus, unu

e 3aabmKeHuATa, ChAbpXKaLLM eAvH UNK NOBEYE BHEAPEHW AEPUBATH, OCBEH aKO T HE NPOMEHST
CbLUECTBEHO NAPUYHUTE NOTOLIM, KOUTO nHave Buxa Gunu Heobxoammm OT oOroBopa Unu e ACHo,
Npn MambK UK HUKaKLB aHaNW3, KoraTo CXOAEH UHCTPYMEHT MbPBO CE CHWTA, Ye Pa3AensHETO Ha
BHeApeHWs aepusatus (1) e 3abpaHeHo.

duHaHcosUTe aKTMBKM U hUHAHCOBUTE NAcWBM NO CNpPaBEAnNWBa CTOMHOCT Npea nevanbara unu 3arybara
Cce oTuaTar B OTYeTa 3a (PUHAHCOBOTO CLCTOSHME MO ChpaBeanusa CTOWHOCT. [lpomenuTe B
CnpaeejnvBata CTOAHOCT ce oTuYuTaT B nevanbara v 3arybara.

Mpuxogute OT AVBWAEHTM OT KANWUTANOBU WHCTPYMEHTW, OTUYETEHU MO CNpaBeAnuBa CTOWHOCT npes
neyanGara unu sarybata, ce OTHacAT B nevanGara unu sarybata Kato npuxoam oT AeWHOCTTa, Korato e
YCTaHOBEHO NPaBOTO Ha NnalaHe.

[daTta Ha npM3HaBaHe

®dUHaHCOBUTE aKTUBM W NACUBW, C UBKNIOYEHWE Ha KpeauTu n aBaHCy, NbpBOHAYANHO Ce NpU3HaBaT Ha
Aartarta Ha caenkara, T.e. Ha fatara, Ha KoaTo PoHABLT cTaBa CTpaHa no AoroBopHUTE pasnopendv Ha
WHCTPYMEHTA.

[orosopu 3a nokyrnka unu npogaxba Ha thrHaHCOBW aKTUBM, KOUTO M3UCKBAT ypexgaase Ha caenkute B
pamkuTe Ha obu4akHOTO Bpeme, yCTaHOBEHO OT NasapHuTe Npasuna, Unn cnopasymMmeHue ce npusHasar B
OTYeTa 3a (PUHAHCOBOTO CbCTORHWE Ha AaTarta Ha ypexaaHe.

NbpsoHavanHo npusHaBaHe Ha (PMHAHCOBU UHCTPYMEHTH

Mpy NbPBOHEYANHOTO UM NpuU3HaBaHe (UHAHCOBUTE aKTUBW Ha (POHAA ce KnacuduumpaTr KaTo
TaKuBa, KOUTO BNOCMNeACTBME Ce OLeHABaT No cnpaBeanuea CToiHOCT B nevanbarta unu sarybara.

BusHec moaensT Ha PoHAa 3a ynpaBnexHne Ha PUHAHCOBWUTE aKTUBY Ce NOo30BaBa Ha HauuHa, no
KOWTO To# pennuknpa pedepeHTHUA nHaekc PX He3aBUCUMMO OT HerosaTta nocoka. busHec mogensT
onpejens ganu nNapuyHWTEe NOTOUM WEe BL3HWKHAT B pe3ynTart Ha cbOBupaHeTo Ha LOrOBOPHU
napuy4Hn notouu, npogaxda Ha (hUHAHCOBUTE aKTUBK, UNW U ABETE.

MokynkuTte unu npogaxbute Ha GUHAHCOBK aKTUBU, YNNTO YCNOBUA U3UCKBAT AOCTaBKa Ha aKTUBUTE
B paMKWTe Ha nafeH nNepuoj oT Bpeme, ycTaHoBeH OOMKHOBEHO ¢ HOpMaTuBHa pasnopeaba wnu
AelcTBallia npakThKka Ha CbLOTBETHWA Nasap (pPeAOBHU MOKYNKM), ce NpusHaBaT Ha garara Ha
TbpryBaHe (caenkara), T.e. Ha jartara, Ha kosTo doHaa ce e aHraxupan fa kKynu wnv npoaage
aKkTuea.

Mpu nbpBOHAYaNHOTO npusHaBaHe OHABLT OLUEHSBA B3EMaHWsTa, KOWTO HAMAT CbWECTBEH
KOMMOHEHT Ha hMHaHCHUpaHe, No CLOTBETHATA LieHa Ha caenkaTa.
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14.CuyeTOBOAHN NONUTUKU U ONOBECTABAHUSA (NPOABLIMKeHUE)

14.1 ®uHaHCOBU UHCTPYMEHTH (NpoabIIKEeHue)

MocneaBawo oueHABaHe

®uHaHcoeU akmueu o cnpasedniuea cmoliHocm e nevanb6ama unu 3a2ybama

®uHaHCOBMTE aKTWBM NO CNpaBeArvMBa CTOWHOCT B nevanGaTa wnu 3arybaTa BKNKOYBAT (UHAHCOBM
aKTMBK, AbPXaHW 32 THPrOBUS U (PUHAHCOBY aKTUBW, ONPEAENEHN NPU MbPBOHAYANHOTO UM NPU3HaBaHE
Karo TakMea NO cnpaBeANiMBa CTOWHOCT B nevanbara unu 3aryfara, unn UHAHCOBU aKkTUBW, KOVTO
330b/KVTENHO ce M3nckea Ja 6vaaT oueHsBaHM No cnpageanuBa CTOWHOCT. OUHAHCOBUTE aKTUBM ce
Knacutmvumpar KaTo AbpXaHW 3a TLProBus, ako ca npugobutn ¢ uen npopaxba WM NOBTOPHO
npuaobueaHe B kpaTbk CPOK. PUHAHCOBU AKTUBM C NAPUYHY NMOTOLM, KOUTO HE NPEACTABNABAT AUHCTBEHO
nnawaxua no rmaeHWLATa u nuxearta, ce Knacuduumpar v OUeHsBaT No cnpaBeAnuBa CTOWHOCT B
nevanbara unu 3aryGata, HesaBucUMO OT BusHec moaena. HesaBucUMO OT KpuUTepuuTe 3a ALNroBUTE
WHCTPYMEHTY, KOUTO creaea Aa Gvaar KnacuduumpaHin No aMopTu3vpaHa CTOWHOCT Uni No cnpaseanvea
CTOWHOCT B Apyr BCeoGXBaTEH A0X0M, KaKTO € ONMCaHO NO-fOpe, ALMTOBUTE HCTPYMEHTU MoraT Aa 6baat
onpeaeneHu KaTo Takuea No cnpaseanvBa CTOMHOCT B nevanbara unu 3arybara npy NbpBOHAYANHOTO UM
NpusHaBaHe, ako Taka Cce enMMuHUpa Unu ce Hamansea CbLUECTBEHO CHETOBOAHOTO HECHOTBETCTBUE.

PUHaHCOBK aKTUBM NO cnpaeeanvea CTOWHOCT B nevanfara wnu 3ary6aTa ce OTHacAT B OTYeTa 3a
h1HAHCOBOTO CLCTOSAHME NO cnpaseanvBa CTONHOCT, KAaTO HETHUTE NPOMEHN B cnpaeeanueata CTOMHOCT
Ce NpusHaeaTt B OT4YeTa 3a aoxogute.

Tasu kaTeropus BKNIOUBa AEPUBATUBHW UHCTPYMEHTU U PEMUCTPUPEHU 33 Tbproeus Ha goHaosu Bopcu
KanuTanoBu UHCTPYMEHTW, kouTo doHAa He e u3bpan HeOTMEHUMO fa Knacuduumpa Kato Takvea no
Cnpaeefnvuea CTOMHOCT B Apyr BceobxsaTten AoxoA. [IMBUAEHTUTE NO TakVBa KanUTanoBM NHCTPYMEHTH
CbLLO Ce NPU3HaBaT KaTo Apyrv NPUXOAV B OTHETa 3a AOXOAWTE, KOraTo Gbae YCTaHOBEHO NpaBoTo 3a
nony4asaHe Ha nnaujaHe.

Ob6e3yeHka Ha ¢huHaHCO8U aKkmueu

MC®O 9 uancksa POHALT Aa 3aNMCBa KOPEKTUB 32 O4aKBAHW KPEAUTHM 3arybu 3a BCWYKN (DUHAHCOBM
aKTVBW, KOVTO He Ca AbpiaHu Mo cnpaseanuea CTONHOCT Npes3 nevanbara wnv sarybara. KopekTuesT ce
OCHOBaBa Ha OuakBaHuTe 3arybu, CBBbP3aHW C BEPOATHOCTTA OT HEU3NLNIHEHWE Npe3 cneasaliuTe
ABaHapeceT Meceua, OCBEH aKO He e MMano 3HAYUTEeNHO YBENWYEHWE Ha KPeaUTHWUA PUCK cnep
Bb3HWUKBAHETO Ha aKTUBa.

YNpaenssalloTo APYXeCcTBO W3BbLPLUBA NEpUoAWMEH nNpernes 3a wHavKauuv 3a obesueHka Ha
BanaHcoBaTa CTOWHOCT Ha akTuBWTe Ha POHAA, KAKTO cneaga:

® B3E€MaHus — KbM Kpas Ha BCEKN MeCeLl Npu U3rotBaHe Ha MeceuHUTe (HUHAHCOBK OTYETU KbM
PBKOBOACTBOTO,

PoHabT npunara onpocTeH noaxoa 3a obesLeHka 3a TbProBCKMTE B3eMaHWUA, NPU KOWTO KOPEKTUBBLT 3a
KpeauTHn SSFYGVI ce onpepgena Bb3 OCHOBaA Ha O4akBaHUTE KpeauTHU 38I'Y6Vl 3a uenus] CpoK Ha
NHCTRYMEHTA. V|360p'bT Ha ONpOCTEHUA NOAX0S € CNEACTBME Ha CneunduKkuTe Ha Tesn hrHaHCOBW aKTVBU
U Marpuuara 3a onpeaensHeTo Ha ovakBaHuTe KpeauTHU 3ary6v| 3a Te3n uHaHCOBW akTmeK ce BGasunpa
OCHOBHO Ha JoOMnycHaTW npocpounsl Mo NEepuoanM NO OTHOWeEHWe 3arybata npyu  HeusmbhiHeHue,
BKMIOUUTENHO 1 BbAeLLo passuTue Ha MaKpPOMKOHOMUYECKU NHAWKaATOPMU..
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14. CueTOBOAHM NONUTUKKN U ONOBECTABAHUA (NpoabRXKeHue)
14.1 duHaHcoBU UHCTPYMEHTH (NpoabImKeHue)

B cnyvaunTe, Korato ca Hanuue uHAMKauuu 3a obesLeHka ce W34YMCNABA BL3CTaHOBUMATa CTOMHOCT Ha
aktuute. 3arybute oT ofeslieHka Ce ONpeaensT Kato pasnuka Mexay OT4eTHaTa CTOMHOCT Ha
(PpMHAHCOBUA aKTUB U HerosaTta OLEHeHa Bb3CTAaHOBWMA CTOMHOCT W Ce Mpu3HaeaT B nevanBara unm
3arybara. Korato nocneasawm cubutus aoseaar 4o Hamanenue Ha Beye OTYETEeHM 3ary6mn oT oBesLeHKa,
KopekuusTa ce oTuuTa npes nevantara wunu saryGara.

Hepusatn, oTynTaHn no cnpaseanuBa CTOMHOCT B Nevantara nnu 3ary6aTa

PoHABT He CKNIYBA CAeNkKu ¢ AepuBatu.

PUHaAHCOBW aKTUBU UK ¢puHaHCOBU NacuBw, AbPXaHKU 32 TbpPryBaHe

®doHALT HE OTUUTa dJVIHaHCOBM aKTuen nnu cbmnaucoam NacvBK KaTo AbpXKaHu 3a TbpryBaHe.

Mpexnacudukaumnn Ha hUHAHCOBK aKTUBYU

Mpn onpeaeneHn OGCTOATENCTBA € Bb3MOXHO HEAEPVUBATUBHW (PVHAHCOBW aKTWUBM, OTYUTARW MO
cnpaBeAnuBa CTOWHOCT Aa GbaaT npeknacuuLUMpaHi Karto OTYMTaHU NO amopTU3NPaHa CTOMHOCT K
obparHo. Takasa npeknacudukauma ce gonycka eAMHCTBEHO U Camo NPY NPOMsAHA Ha B13HeC Mogena, B
KOWTO Ce ynpaenaeaT CbLOTBETHWTE akTueu. lpomsHata Ha Gu3HeC mopena ce onpegens oOT
PLKOBOACTBOTO Ha PoHAA, B pesynTaTa Ha HaCTLNUAM BBHLWHW U UNU BLTPELLHU NPOMEHWN, KOWTO ca
CbLUECTBEHW MO OTHOLIEHWe Ha onepatveHata peiHocT. lMpoMmsHa MoXe fAa HacTeNu U Npw
peopraHu3auMs Ha AenHOCTTa, BCMeACTBUE Ha NPOMEeHeHW uenn Ha GusHec moaena. MpomeHn B
NbpBOHaYanHara Kracvgukaums Ha (YHAHCOBUTE aKTVIBY CE O4akBa Aa HACTBLNY B OTHOCUTENHO PEKN W
OrpaHuy4eHu cryyau.

HoBoTo oTunTane ce npunara 3a 6vaelyy nepuoam, cnea Aatarta Ha npeknacudukaums, korato e 6un
npomeHeH GusHec MoaentsT, 6e3 Aa ce NPeusHnCnKBaT pesynTaTuTe 3a NPeaXoaH OTHETHU nepuoav. 3a
Aara Ha npeknacudukauus ce cunTa NbpPBUAT AEH OT NbPBUA OTYETEH NEPUOL, Crieasall NPOMAHATa Ha
Gu3Hec Mofiena, B pesynTaT Ha KOMTO e Bb3HWKHana npexnacudukaumnsTa.

OtnucBaHe Ha (hUHAHCOBU aKTUBMU U NaCUBMU

®UHAHCOB aKTWB (UNK, KOraTo € NPUNOXMMO, YacT OT (PUHAHCOB aKTUB WNK YacT OT rpyna OT CXOAHW
(hvHaHCcOBM aKTuBM) ce OTUCBA (T.€. Ce nNpemaxBa OT OTYeTa 3a (DUHAHCOBOTO CLCTOSIHWE Ha
LpyXecTBOTO), rNaBHO Koraro:

¢ Npaearta 3a nony4YaBaHe Ha NAapU4HUTE NOTOUW OT aKTUBaA Ca U3TEKNN; UNKn

e Mpaeara 3a nonyvaBaHe Ha NApWYHN NOTOUM OT aKTWBa ca npexBbpneHn unu doHaa e noen
3a4bIIKEHUETO Aa NNAaTU HANBLNHO NONyYeHUTe NapuyHKU NoToum, 6es cblyecTBeHa 3abasa, KbM
TpeTa CTpaHa Ype3 cnopasyMeHue 3a NpexsbpnsHe; npy KoeTo unu (a) Poxaa e npexsbpnun B
3HauMUTeNHa cTeneH BCUYKA pUCKOBE U NON3M OT COBCTBEHOCTTa BbpXy akTuea; unu (6) doHaa
HWTO € NpEexsbpnuf, HUTO € 3anasun B 3HauATenHa CTeneH BCUYKM PUCKOBE W MON3n OT
cobCcTBEHOCTTa BLPXY aKTUBA, HO He € 3anasuno KOHTPONa BbpXY HEro.
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14. CueTOBOAHN NONUTUKMN U ONOBECTABAHUA (NPOABLIKEHKE)
14.1 ®UHaHCOBW UHCTPYMEHTH (NPOABLINKEHHE)

KoraTo ®oHaa e npexsbpnun npaeara cv 3a NonyvasaHe Ha NapuyHK NOTOUM OT akTWUBa UMK € BCTLNUNO
B CriopasymeHve 3a npexsbpnsHe, TOW NpaBu OLUEHKAa Ha ToBa fanu W O Kaksa CTeneH e 3anasun
pucKoBeTe 1 NonauTe oT cobcTBEHOCTTa. KOraTo Toii HUTO € NPEXBBbPINUN, HATO € 3anasvn B 3HaYUTeNHa
CTENeH BCUYKW PUCKOBE W MON3N OT COGCTBEHOCTTa BbPXYy (PUHAHCOBUSI aKTUB, HUTO € NPeXBLPNUI
KOHTPONa BbPXy HEro, TO NpogbMXaea Aa Npu3HaBa NPeXBbpreHUs aKTue, A0 CTeneHTa Ha
NPOALIKABALLOTO CU y4acTWe B Hero. B Tosu cnyvait doHga npusHaea W CBBLP3AHOTO 3aAbIDKEHME.
lMpexBLPNEHNAT aKTUB 1 CBLP3AHOTO 3aAbMKEHNE Ce OUeHsBaT Ha 6a3a, KOSTO OTpasssa npaeata U
3abMKEHUATA, KouTo PoHAA e 3anasun.

®OHABT He OTNUCBA YacTUYHO (DMHAHCOBU aKTMBM UNK nacweu. MonuTukata 3a HanbNHO obe3ueHeHN
(bvHacCHOBM aKTUTU € B CLOTBETCTBUE C U3uckBaHuaTa Ha MCO 9, kakTo ca nocoueHu no-rope.

Mpoabnkasallo yqacTue, KOeTo e Noj opMaTa Ha rapaHLUmMs BbpXy NPexBbLPEHUs akTue, ce oueHsBa
no no-HuUCKara OT NbpBOHavanHata GanaHcoBa CTOMHOCT Ha aKkTMBA M MakcuManHata cyma Ha
Bb3HarpakaeHUeTo, KOETO MOXe Aa ce u3kcka doHaa Aa nsnnarw.

Komneucupane Ha (pMHAHCOBM aKTUBYU U NaCcUBKU

®dUHaHCOBUTE aKTUBW W Nacusu ce HeTupart, a HeTHaTa CTOWHOCT Ce OTYATa B OTYeTa 3a ¢1HaAHCOBOTO
CHLCTORHUE, Korato PoHALT UMa BIS3N0 B CUNA 3aKOHHO NpaBo Aa HeTupa npuaHaTuTe CTONHOCTW, a
caenkute ca npeasuaeHu aa Govaar ypeaeHu Ha HeTHa OCHOBa.

14.2 Caenku B YyxaecTpaHHa BanyTa

ChenkuTe, OCBLLECTBEHV B YyXKAECTPaHHM BanyTW, Ce TpaHCOpMMpAT B Nesa No opuumantuTe Kypcoee
Ha BHB 3a geHs Ha caenkata. Bouuku akTuBv U Nacveu, AEHOMUHUPAHN B YyXOECTPaHHa BanyTa, ce
NPEOUEHRABAT EXEAHEBHO.

14.3 Pa3xogu

Pasxogute ce npusHaear B nevantu v 3arybu 3a Nepuoaa, Npes KOUTO Ca Bb3HUKHANM, He3aBUCUMO OT
napuyHuTe nnaiaHus. Beuukv pasxoam, CBbp3aHy ¢ AeitHoCTTa Ha PoHAa, BKMIOYNTENHO pasxoauTe 3a
Bb3HarpaxkaeHwe Ha YnpasnssalloTo ApyXeCTBO U Ha BaHKaTa AenoauTap ce Npu3HaBeaT B neyantu u
3arybu Ha NPUHLMNG Ha TEKYLLOTO HauMChnsBaHe.

MpekviTe pa3xoau Ha NpUTEXaTenuTe Ha AANOBE, CBbP3aHHN C NOKyNKaTa 1 0BpaTHO U3KynysaHe Ha Asnose
oT doHaa ca nocovenu B NpocnekTa Ha GoHaa.

Takcu U KOMUCHOHM

Pa3sxoq 3a Takcu 1 KOMUCMOHM Ce NpusHaeaT B neyan6arta v 3arybaTa ¢ U3BbLPLIBAHETO Ha CbOTBETHUTE
yenyru.

14.4 Nanbun

DOHABT KaTO BUA KONEKTUBHA UHBECTVLIMOHHA CXeMa, AonycHaTta Ao nyGnuyHo npeanaraHe 8 Penybnuka
Bbnrapus, nonssa npedepeHUMantio AaHbYHO TpeTupaHe kato neuanbata My He ce obnara ¢
KOpropaTUBEH AaHDBK.

14.5 Npasuna 3a onpegensHe HeTHaTa CTOWHOCT Ha aKTUBUTe Ha (hoHAA

HeTHata CTOMHOCT Ha akTMBMTE € obLLaTa CTONHOCT Ha BCUYKN aKTVBM B nopTdenna, HamaneHa ¢ BCUYKA
3agbmkeHus. POHALT npunara npasuna 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha aKTuBuTe, KaTto
paspaboTeHara meToaonorus 3a onpeaenaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ce OCHOBaBa Ha:
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14. CueTOBOAHU NONUTUKMN U ONOBECTABAHUSA (NPOALIKEHHUE)
14.5 MNpaBuna 3a onpeaensHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha (hoHAa (NpoabLIKeHue)
® CLOTBETHWUTE pasnopeadu OT NpaeunaTa U NpocnekTa Ha doHaa;
®  CbOTBETHWUTE 3aKOHOBW pa3nopeadun U HopMaTMBHWUTE aKTOBE MO NPUNAraHeTo UM,
®  CbOTBETHWUTE pPa3nopeaAdun Ha CYETOBOAHOTO 3aKOHOAATENCTEO,
®  NPUNOXeHWeTo Ha oBLLONPUETY OLIEHBYHN METOAMW.

HeTHata CTOWHOCT Ha aKTMBWTE Ha €AVH O8N e OCHOoBa 3a onpepensiHe Ha eMUCUOHHATa CTOMHOCT u
ueHara 3a obpartHo n3kynysaHe Ha eauH aan Ha SoHaa. EMMTMpaHMTe Adanose ce oTYnTaT NO HOMUHaNHa
CTONHOCT. HeTHaTa CTOWHOCT Ha aKTuBUTE Ha doHAa Ha eAVH AAN Ce M34MCNABA KaTo HEeTHaTa CTOMHOCT
Ha aKTuBuMTe ce pasnenu Ha 6pos uspageHn ganose.

14.6 OcHoBeH kanuTan. Emutupate n o6paTHo nakynysaHe Ha asnose

OCHOBHUAIT KanuTan € NpeAcTaBeH N0 HOMUHANHaTa CTOMHOCT Ha W3AAAEHUTE W NNaTeHn ASNOBE Ha
doHpa.

DoHALT eMUTUPa AANOBE MO eMUCUOHHA CTOMHOCT BCEKU paboteH geH. EMUCHMOHHATa CTOMHOCT Ha eavH
AAn ce cdopMupa OT HETHATa CTOMHOCT Ha aKkTueBuTe Ha €AUH O0an NnioC pasxoan No emMUTUpaHeTo.
Pasnukara Mexay HeTHaTa CTOWHOCT Ha aKTUBMTE Ha eavH AAN U HOMUHANHAaTa CTOWHOCT Ha €4WH gan ce
OoTyMTa KaTo NpemMuitHn pesepeun. B sasucumocT ganu GoHaLT eMuTupa ganoBeTe Cu no4 HOMWUHaN Unn
HaA HOMWHas, pasnukata A0 HOMWHaNHaTa CTOWHOCT Ce MOCOYBa CLOTBETHO Karo OTOMB MNu
NONOXUTENHa NPeMWA NpU eMUTUPAHETO Ha asnose. POHABLT UMa 3agbNKEHVETO ga n3kynysea OﬁpaTHO
CBOUTE AAnoBe OT nputTeXxarenute nm.

14.7 MapuyHu cpeacTBa U NAPUYHKA €KBUBANEHTH

MapuyHuTe CcpeacTsa U KPaTKOCPOYHUTE AENO3WUTU B OTYETa 3a (PUHAHCOBOTO CLCTORHME BKMIOYBAT
napu4HY CPeACTBa No GaHKoBN CMETKK, B BPO 1 KPaTKOCPOUHW AENO3UTH C NbPBOHAYANEH Naaex oT TP
WnK No-Marnko Meceua. 3a UenuTe Ha oT4eTa 3a NapUMHUTE NOTOUW, NAPUYHUTE CPEACTBA W NapUYHUTE
€KBUBArEHTW BKIIOYBAT NapuyHUTe CPEACTBA U NapWU4HN EKBUBANEHTH, KaKTO Te ca AehUHVPaHV No-rope.

14.8 CtanpapTi 1 pa3sicHeHus B cuna ot 1 aHyapu 2018 r.

CnepHuTe CTaHAaPTW 1 passcHEHNA B cuna ot 1 siHyapy 2018 r., HAMAT Bb3AEACTBIUE BLPXY rOANLLHIS
drHaHcoB otyeT Ha doHaa.

e MC®O 15 MNpuxoam No AOTOBOPK C KNNEHTU

MC®O 15 sameHs MCC 11 [orosopu 3a crpoutenctso, MCC 18 MMpuxoan W cBbp3aHuTe C TAX
PassicHeHuUs, M C HAKOM OrpaHWYeHu WU3KTIOYEHUA Ce npunara Mo OTHOLUEHWE Ha BCUYKA NPUXOaW,
npouaTuyawm ot aorosopu ¢ knueHtn. MCPO 15 Bbeexga HOB, NET-CTLNKOB MOAEN 3a OTYUTAHE Ha
NPUXoAWTE, NPON3TUYALLM OT A0TOBOPK C KIMEHTH, U M3UCKBA NPUXOAUTE Aa ce NPU3HABAT B pasMep, KOUTO
oTpassiBa BbL3HArPaKAEHWETO, Ha KOETO NpPeAnpuATUeTO OYaKBa ga WMa Npago B 3amAHa Ha
NPEXBBLPMEHUTE HAa KNUEHTa CTOKW N YCAyru.

MC®O 15 nsucksa oT NpeanNpUsSTUATa Aa YNPAXHAT NpeLeHKa, NP1 OTYMTaHE Ha BCUYKM YMECTHN (DaKTU
n ofcTosiTencTea, Korato npunarar BCsika €A4Ha CTbNka OT MoAena No OTHOLLEHWE Ha AOroBopuTe C
TEXHWTE KNUEHTW. B aonbiHeHue, CTaHAapTbT ONPeaens u CHETOBOGHOTO TPETUpaHe Ha pasxoauTe 3a
npuaobusaHe Ha [OrOBOP W Pa3xoauTe, NPAKO CBBbP3aHW C U3NLIHEHUETO Ha AoroBopa. Helo noseue,
CTaH[apTBLT U3NCKBA PasiLMPEH ONOBECTABAHNA.

doHAa He o4aKsa Tesn M3MEHeHUa Aa UMaT edekT Bbpxy (MHAHCOBOTO CLCTOSIHWE UNWU peaynTaTuTe ot
helHocTTa.
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14. C4eTOBOAHU NONUTUKU U ONOBECTABAHUA (NPOAbIIKEHNE)
14.8 CtaHpaapTH ¥ pasacHeHuA B cuna ot 1 anyapu 2018 r. (npoabrkeHue)

e MC®O 2: Mnawane Ha Ga3ara Ha akuumn (U3meHeHus): Knacndmkauua u oueHsiBaHe Ha
cAernku ¢ NnawaHe Ha 6asarTa Ha akuuM

N3ameHeHunaTa npeaswKaaT UUCKBaHWA 3a. CHETOBOAHOTO OTUWTaHe Ha edpekTute OT ycnosuAaTa 3a
ynpaxHsiBaHe U HeynpaxHasaHe BbpXy OLEHABaHETO Ha cAenku C nnawjanHe Ha 6asara Ha akuuw,
ypexaaHh € napudHu CpefcTea; 3a NnawjaHe Ha Gasata Ha akuMu C Bb3MOXHOCT 3@ HETHO OT
3aAbimKeHusATa 3a aHbK NPU 3TOYHUKA ypexaaHe v 3a M3MEeHeHUs Ha yCnoBuAaTa 3a nraujaHe Ha 6asarta
Ha aKuuk, KOETO NpoMeHA Knacudukauusta oT caenka ypexaaHa ¢ napuyHu cpeactea B CAENKa,
ypexaaHa Ypes n3faBaHe Ha UHCTPYMEHTU Ha coBCcTBeHUS KanuTan. BbanpmemaHeTo Ha N3MeHeHuATa He
€ 0oKasarno BNuaHne BbpxXyY PMHAHCOBOTO CbCTORHUE UNU pesynTaTu oT AeHoCTTa Ha doHpa

e MCC 40: UnsecTuumonHn nmortn (UsmeHenusn): TpaHcepu Ha UHBECTULMOHEH MMOT

MameHeHusiTa AaBaT passiCHEHWS OTHOCHO TPaHCHepM OT MK KbM MHBECTULIMOHEH UMOT npu NpomsaHa B
HamepeHuATa Ha PHLKOBOACTBOTO CaMO KOraTo uMa AokasaHa NpomsaHa B u3nonasaHeTto. Camo npomsaHa B
HamepeHuaTa Ha PBLKOBOACTBOTO HE € AOCTaTbYyHO [A0KA3ATenNcTBO 3a NPOMSAHA B W3MON3BaHETO.
BbanpuemaHeTo Ha nameHeHUsITa He € oKasano BNUsHWE BbpXy (PUHAHCOBOTO CHCTOSHUE UMW pesynrartu
OT AeHocTTa Ha PoHga.

e KPMC®O 22: OtuntaHe Ha cAenku 1 aBaHCOBM NNALLAHWA NO CAEMNKUA B YYKAECTPaHHa BanyTa
PA3ACHEHUE

PassicHeHueTo pasrnexaa Bbnpoca 3a onpefensiHe Ha fatata Ha caenkata 3a Lenute Ha
onpeaensHeTo Ha CNoT BanyTHWA Kypc, KOWTO LLE Ce W3Nonsea 3a NpeBanyTupaHe Ha akTuea,
npuxoaa unu pasxoaa (Mnu 4acT OT TAX) NPU MbPBOHAYANHOTO UM NPU3HABAHE, KOETO € CBBbP3aHO
C OTNUCBAHETO Ha HenapudeH aKkTUB WM HEenapuuyeH nacue, NPOU3TUHALLM OT NMATEHO WK
nony4eHo asaHCOBO NnallaHe No cAenka B uyxAecTpaHHa Banyta. Bbanpuemanetro Ha
passicHeHusiTa He e okasano BNUsHWE BbPXY (PUHAHCOBOTO CBLCTOSHUE WNWM pes3ynTaTh ot
AeviHocTtTa Ha doHaa.

e TopuwHv nopo6perus B MCPO ~ Lukbn 2014-2016 roguHas O606LweHne Ha
U3MEHEHNATA NO CLOTBETHUTE CTaHAAPTM € NPEACTaBEHO NO-A0NY:

o MCC 28 WHBecTMUMM B acouMvpaHn U CbLBMECTHW NPeanpusTUS - OUEHABaHe Ha
NpeanpuUsiTMETO, B KOETO € UHBECTUPAHO NO CNpaBeanuBa CTONHOCT.

o 0 BvanpuemaHeTo Ha M3MEHeHUsTa He € OKasano BnusHue BbpXy UHAHCOBOTO
CBCTORHUE WNW pes3ynTaTu OT AelHOCTTa Ha PoHAa.

15.I1y6nuKyBa|m CTaHgapTu, KOMTO BCe Ollle He Ca B CUNa U He ca Bb3NpueTu No-paHo

I'lo-Aony ca npeacTaBeHU HaKpaTko I1y61'WIKYBaHVITe CTaHAapTh, KOUTO BCe OlLe He ca aeicTeallw
unu He ca NpUNOXeHu No-paHo oT PoHAa KbM fartaTta Ha n3gaBaHe Ha HacTOoRLLMS UHEHCOB OT4YeT.
OnoBecTeHo € Kak B pasymHa cteneH MoXe Aa ce oyakea aa 6bAaT NOBNUAHN ONOBECTABAHUATA,
(PUHAHCOBOTO CHCTOSHUE U pesyntatute oT AeHOCTTa, korato PoHA2 Bbanpueme Tesun cTaHfapTh
3a NbpBU NBT. TOBa Ce OvakBa Aa CTaHe, KoraTo Te BAS3aT B cuna.
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15.My6nukyBaHn cTaHpapTu, KOUTO BCe OlWe He Ca B CUNAa M He Ca BbL3NPUeTH No-paHo
(npoabnxeHue)

e MC®O 16: NuauHr

MC®O 16 Gewe nyGrvkysan npes sHyapu 2016 r. u 3amenst MCC 17 Jiuaunr, KPMC®O 4 OnpeaensiHe
hann AafeHo cnopasymeHve cbabpka nuanHr, MNKP-15 OnepatmeeH nusuHr-Ctumynn u MKP-27
OueHsiBaHe Ha CbLABPKAHWUETO Ha onepauuy, BKMIOYBAWM NpasHaTa dopma Ha nuauHr. MCO 16
YCTaHOBABA NPUHLMNUTE 3a NPpU3HaBaHe, OLEHABaHe, NPeACTaBAHE W ONOBECTABAHE Ha NU3UHS, U N3UCKBA
fM3VHrononyvarenuTe ga oT4uTaT BCUYKU NU3MHIOBU AOrOBOPH NO eAWH U Chly 6anaHcos mogen, noaobeH
Ha CYETOBOAHOTO OTYMTaHe Ha (PUHAHCOBWA NU3WHT cbrnacHo MCC 17. CtaHaapTuT BKMOYBa ABe
ocBoboxaaBaHNA OT NPU3HABAHE 32 NM3VHTOBUTE [OTOBOPY - IU3NHI Ha aKTUBM C 'HUCKA CTOMHOCT (Hanp.
NEepPCOHaNHN KOMMIOTPU) U KPaTKOCPOUEH NUMHF (T.€. NU3UHI CbC CPOK HA NIM3UHIOBUSA AOroBOp A0 12
meceua). KbM HauanHara gara Ha nnavHra NUsVHIonony4aTensT Npu3HaBa 3aabmKeHne 3a U3BbpluBaHe
Ha JM3VHIOBY NnalaHwa (T.e. NWU3WHIOBOTO 3aAbIKEHWE) W aKTUB, NPeACTaBnNsBally NPasoTo Ha
“3non3saHe Ha OCHOBHUA aKTUB B TEYEHUE Ha CPOKa HA NIM3MHIOBMA AOroBOp (T.€. aKTUB 3a NPaBoTO Ha
nonssaHe). fluauHrononyyarenure we 6bAaT 3aab/MKEHN 43 NPU3HABAT OTAENHO Pa3xop 3a NUXBU NO
NU3VHTOBOTO 324 bIKEHUE W Pa3xo/ 3a aMopTU3aUMA Ha akTVBA 3a NPaBOTO Ha Non3saHe.

Covio Taka, nusuHrononyyarenure we 6baar 3aab/MKEHN A3 OLIGHAT OTHOBO NIM3VHIOBOTO 3a4bMXeHNe
NPU HacTLNBAHETO Ha OnpeaeneHn cubuTHA (Hanp. NPOMSHA Ha NIU3NHIOBUA CPOK, NPOMSIHA B BbaeLuuTe
NIN3VHOBM NNaLL@HWs, NPOU3TUMALLM OT NPOMSHA B WHAEKCA WM NPEOLeHKa, M3NON3BaHW 3a
OnpeaAensHeTo Ha Tesn nnawanus). Mo NpYHLMA, NU3MHFONONYYaTensT We NpusHaea cymata Ha
npeoLieHKaTa Ha I3UHIOBOTO 3aAb/MKEHNE KaTO KOPEKUMSA Ha aKTMBa 3a NPaBOTO Ha NON3BaHe.

CurnacHo MC®O 16, c4ETOBOAHOTO OTUMTaHE NPWU NMU3MHIOAATENSA NO CbLLECTBO OCTaRa HENPOMEHEHO
CNPsIMO TOBA, NpUNaraHo KbM AHelHa aata cbrnacHo MCC 17. NusnHroaarenuTe e npogbxar Aa
Knacuchuumpar fMSHroBMTE 4OroBOPU NPW NPUNaraHeTo Ha CbLUMA MPUHLMN Ha KNacUhUKaLms, KakTo e

onpeaenex 8 MCC 17, 1 aa NpassT pasrpaHuyeHne Mexay ABaTa BUAA MN3NHT ONepaTUBeH 1 OUHaHCOB
NIN3NHT.

MC®O 16, koiTo BNn3a B CNa 3a roAvLLHKM NEPUOAY, 3aroYBaLLYW Ha unu cnea 1 sHyapu 2019, usnckea

NU3nHrononyvarenute u NU3nHroagaTenuTe Aa NPaBsAT NO-pa3LMPEHN ONOBECTSBAHWA OT TE3N CbrMacHo
MCC 17.

KbM partata Ha onobpenve 3a n3gasaHe Ha HacTOAWMSA hyHaHCOB oTyeT 3a 2018 roguHa, PoHALT BCe
oLe e 8 NPOLIEC Ha NPUKIOYBAHE Ha aHanusa Ha edexTTe OT MbPBOHAYaANHOTO NpunaraHe Ha MCPO 16
1 He ovYaKea CbLUEeCTBEH edhekT.

e WU3ameHenna B MCPO 10: Konconuaupanu cmHancoBu otyetu u MCC 28 Unsectuuvm B
acouuMpaHu NpeanpUATUA U CbBMECTHM npeanpuaTus: NMpogax6a Ny BHOCKa Ha aKTUBKH
CbC CTPaHM NO caenKkata WHBECTUTOP U HEroBO aCOUMMPAHO WM CbBMECTHO
npeanpusTHe.

WsmeHeHusITa pasrnexaar yCTaHOBEHOTO HECBOTBETCTBUE MEXTY uanucksaHuaTa Ha MCPO 10 n MCC 28
npu npoaaxta unn BHOCKa Ha aKTMBU CbC CTPaHW NO cAenkaTa MHBECTUTOP W HEFOBO aCOLMMPAHO Wi
CbBMeCTHO npeanpusTue. MpusHaea ce nbnHarta neyanba unu 3ary6a, KoraTo caenkara kacae GusHec u
yacT ot nevanGarta wnu 3arybata, KoraTo cAenkara kacae akTvBW, KOUTO He npeacTaensear GuUsHec.
BnusaHeTo B cuna Ha TOBa U3MEHEHWe e OTAOXEHO 3a HeonpeaeneHo Bpeme ot BMCC B 3aBUCUMOCT OT
pesyntatute OT HEroBUA Npoy4YBaTENEH NPOEKT, Kacaely oTYMTaHe no MeToaa Ha cobecTeeHUs! Kanutarn.
WameHeHusTa BCe owle He ca npueTu ot EC. doHaa He ovaksa Te3n U3MEHEHUsI Aa MaT eddeKT BbpXY
(hPVHAHCOBOTO CHCTORHME UMK Pe3yNTaTUTE OT AeNHOCTTA.
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15. My6nukyBaHu CTaHAapTH, KOUTO BCE Ollle HEe Ca B CHNa U He Ca BbL3NPUETH NO-PaHo
{(npoabxeHue)

MC®O 9: PrHaHCOBM MHCTPYMEHTH: KnacuhuKaLWA 1 oLeHsBaHe (UameHeHns): XapaKkTepncTukm
Ha NpeacpOYHO noracsiBaHe ¢ oTpULUaTENHO KOMNEHcUpaHe. M3aMeHeHusITa, KOUTO ca B cuna 3a
roAuWHN Nepuoau, 3anovsalv Ha unu cnea 1 aHyapu 2019 r., KaTo ce NO3BONSBa NO-PaHHOTO UM
npunaraxe, npegnarar npomsHa 8 MCOO 9 3a KOHKPETHU PUHAHCOBU aKTUBW, KOUTO B NPOTUBEH
cnyjai 61xa umanu JOroBOPHU NAPUYHW NOTOLM, KOUTO Ca EAWHCTBEHO NNAaLLAHUs Ha rNaBHULA
W NUXBa, HO HE OTrOBaPAT Ha YCNOBUETO 3a AONYCTUMOCT EAWHCTBEHO B PE3YNTAT OT HANUUMETo
Ha XapakTepuCTUKN Ha NPEeACPOYHO noracsBaHe C OTPULATENHO KOMNEeHcupaHe. Mo-KOHKPETHO,
3a (PpUHaAHCOBU aKTUBK, C XapaKTepPUCTUKN Ha NPEeACPOYHO noracssaHe, kouTo Buxa Mormu aa
Aosejar A0 OTPULIATENHO KOMNEHCUpaHe, U3MEHEHWUATA U3WUCKBAT (PMHAHCOBUSIT aKTuB aa ce
OLieHABa NO aMopTU3UpaHa CTORHOCT WNK NO cnpaBeanvea CTOMHOCT Npes Apyr BceobxsareH
AO0XO0A, B 3aBUCMMOCT OT OLieHKaTa Ha GU3HeC Moaena, Mo KOMTO Toi ce abpxu. He ce ouaksa Tesu
U3MEHEHWS A3 OKaXKaT BNUAHNE BbPXY (OMHAHCOBOTO CLCTOSIHWE UNW pe3ynTaTuTe OT AeWHOCTTa
Ha doHga.

MCC 28: Unsectuumm B acounmpaHn npeanpuaTus (A3meHenus). [bNrocpodHU y4acTus B
acouuupaHu 1 CbBMECTHW NpeanpusiTuA. MameHenusiTa ca B cuna 3a rogvuwHU Nepuoau,
3anousBawm Ha unu cnea 1 aHyapu 2019 r., KaTo ce NO3BONABA NO-PAHHOTO UM NPUNAraHe.
WameHeHusTa passacHssar, 4e MCPO 9 duHaHCOBU MHCTPYMEHTY € NPUIOKUM NO OTHOLLEHUE Ha
ABLNTOCPOYHN y4acTua B acouunpaHn U CbBMECTHW NPEANPUSITUS, KOMTO NO CBOATa CBbLYHOCT
NPEACTaBNABAT YaCT OT HETHATA UHBECTULIMA B aCOUMMPAHNTE MW CHBMECTHUTE NPeanpusaThs,
HO NO OTHOLLEHWE Ha KOWTO He ce npunara MeTofa Ha cobeTeeHus kanutan. MpepnpusaTueTo
npunara MC®O 9 KM Tean ALAroCpoYHM yuacTus npeaun aa npunoxu MCC 28. Mpu npunaraHeTo
Ha MC®O 9 npeanpusTUeTO He B3eMa NoA BHUMAaHWE Kopekuwn B BanaHcosaTa CTOMHOCT Ha
ABNrOCPOYHUTE y4acTUA, KOUTO Bb3HUKBAT B pe3ynTaT oT npunaraseto Ha MCC 28. He ce ovaksa
Te3N UMEHEHUA Aa OKaKaT BNUSHWE BbPXY (PUHAHCOBOTO CBCTOSHWE WIM pesynTatute ot
AeitHocTTa Ha PoHAa.

KPMC@O 23: HecurypHOCT Npu TpeTUpaHe Ha AaHbum BbPXY A0X0Aa

MCC 19: [loxoau Ha HaeTu nuua (U3meHerus): 3MeHeHNs, CbKpaLLEHWs 1 YPeXAaHWs Ha nnaHa

MameHeHusTa ca B CUNa 3a roAULLHM NEpUOoAW, 3ano4BalLy Ha unu cnea 1 sivyapu 2019 r., kato ce
noseonsBa No-pasHOTO UM npunaraxe. U3meHeHusTa M3KCKBaT OT NPeAnpUATUSITA Aa W3non3sar
aKTyanuaupaHuv akTioepckn NPEANONOXeHWA 3a ONpeaensHe Ha pasxoauTe 3a TEKYLL CTaX W HETHaTa
nuxea 3a OCTaBallns NepuoA OT roAWLLHUA OTYETEH NEPUOA Cred W3BLPLUBAHETO Ha NpoMsHa B
nnaHa, CbKpalweHne unu ypexaade. Cblio Taka, USMEHEHUATA PasACHABAT HauvHa, NO KOWTO
CHETOBOAHOTO OTWYMTaHE Ha NPOMSAHaTa B NNaHa, CbKPALEHUETO WKW YPEXKAAHETO BMUAST BbPXY
U3NCKBAHWATA 32 TaBaH Ha aKTuea. Te3n U3MEHEHUs BCe owle He ca npuetu ot EC. doHpa we
aHanusnpa 1 oueHn ehexkTUTe OT UMEHEHUATA BbPXY (PUHAHCOBOTO CBCTOSIHVE WK pesyrnTaTuTe ot
aenHoctTa.
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3a nepuoda, 3aebpweawy Ha 31.12.2018 2.

15. My6nukyBaHn cTaHmapTH, KOUTO BCe OlWe He Ca B CUMla U He Ca BbLINPMETH NO-PaHo
(npoAabnXxeHue)

¢ KoHuentyarHa pamka B MCPO

BMCC nyBnukyea WameneHaTa KoHuenTyanHata pamka 3a puHaHCOBO oTunTaHe Ha 29 mapt 2018 .,
KOSITO € B CUNa 3a roaviiHu nepuoAaw, 3anoysallun Ha unu cnep 1 sHyapu 2020 r. KoHuenTyanHata
pamka NpeacTaBs KOHLenuuuTe 3a (MHaHCOBOTO OTUMTaHe, paspaboTBaHe Ha CTaHAapTW, HAacoKM
OTHOCHO M3FOTBAHETO Ha NOCNEeAOBaTEeNHW CYETOBOAHW MONUTUKA W HACOKW KbM pasbupaHeTo u
WHTEPNpEeTUpaHeTo Ha cTaHaapTuTe. OCHOBHUTE NPOMEHU, BbBEAEHHU B peBU3VpaHaTa KoHuenTyanHa
pamka 3a (hHaHCOBO OTUYMTaHe, Ca CBbP3aHi C KOHLENLWSITA 3a OLIeHKa, BKIIOUMTENHO (hakTopuTe,
KOUTO cneasa Aa ce B3emart npeasws nNpun n3dopa Ha 6a3a 3a oLeHKa, v KOHUENUWSTa 3a NpeACTaBsHe
1 ONOBECTABaHE, BKIOYMTENHO U KOM AOXOAN M pasxoau ce knacuduumpar B Apyr BceobxeaTeH
AoxoA. KoHuenTyanHata pamka CbLUO Taka NPefocTaBa akTyanuaupaHu onpeaerneHus 3a aktus
nacve v KpUTEpPUK 3a TAXHOTO Npu3HasaHe BLB (hUHAHCOBUTE OTYETWU. KOHUenTyanHa pamka 3a
(PMHAHCOBO OTUMTaHe BCe ouje He e npuweta oT EC. doHaa e aHanuaupa U oueHn edextute ot
U3MEHEHWATa BbPXY (PMHAHCOBOTO CLCTOSHWE UNK PE3YNTATUTE OT AeHOCTTA.

e [opuvwwHu nopobperuns Ha MCOO Liuken 2015-2017.,

B uvkbna 2015-2017 roguna ot npoekta 3a roauwHy nogoBpexns 8 MCPO, BMCC nybnukyea

U3MEHEHWA, KOUTO LLie BNA3aT B CMNa 3a roavLHN Nepuoan, 3anoysaum Ha wnv cneg 1 aHyapn 2019

r. O6o0LyeHre Ha N3MEHEHNATa NO CLOTBETHUTE CTAHAAPTYU € NPEACTABEHO NO-A0NY:

e MCPO 3 BusHec kombuHaumm n MCPO 11 CbBMECTHW cnopasyMeHus — passicHeHue
OTHOCHO CYETOBOAHOTO OTHUTaHE Ha AbpXaHu Npeau TOBa ASNOBE B CbBMECTHU AEAHOCTH,

e  MCC 12 JaHbum BbpXxy 4OX0Aa — pasACHEHUE OTHOCHO NOCNeACTBMATA OT rNegHa TOYKa Ha
AaHbuuTe BBPXY AOXOAA OT NNaWaHUA BLB BPb3Ka C (UHAHCOBU WHCTPYMEHTH,
Knacuduumpanu kato co6CTBeH kanuTan,

e MCC 23 Pasxoaun no 3aemn — pas3sicCHeHne OTHOCHO Pasxo4uTe No 3aeMu, OTroBapsALLYW Ha
yCnoBwsTa 3a Kanutanuaupaxe.

MroaunwHn nogobpenuns 8 MCPO — Lukbn 2015-2017 roguHa Bce owe He ca npuetn oT EC. doHga
e aHanuanpa v oueHn edrekTa OT M3MEHERUATA BbPXY ObaeLmTe cr DUHAHCOBU OTYETH.

16.YcnoBHU NacuByY u aKTUBMU
POHALT He NPN3HaBa YCNOBHW NAcKUBM 1 YCIIOBHN aKTUBY BbB (UHAHCOBUTE CY OTUYETU, NOPaav pbakTa ye
He ce SBABAT Bb3MOXKHU 3aAbIKEHNS, 32 KOUTO BCE OLLE He e NOTBbPAeHO Aanu PoHALT v Uma KaTo

CerawHn 3afib/DKEHUA UMM eBEHTYaNHOTO UM NpU3HaBaHe MOXe Aa AOBeAe A0 NPU3HaBaHe Ha AOXOA,
KOMTO MOXe HUKOra a He Gbae peannanpan.
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AEKNAPALUUNA no un. 100H, an. 4, 1. 3 oT

3akoHa 3a ny6nnM4HOTO NpeanaraHe Ha LleHHU KHUXa
[o npute)XaTtenute Ha aanose
Ha , EkcnaT Yexusa NMN-EKC OCUTC BTO"

Jdonynoanucarivre:

1. Mwunka HaueBa-MBaHOBa, B KauyecTBOTO MW Ha YnpaBuTen/YnwvnaHomouleH
npeacrasuTen Ha oAUTOPCKO ApyxecTso ,,bpHCT un AHr Ogut” OO0, ¢ EMK 130972874,
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2. Hukonah MbpHeB, B Ka4eCcTBOTO MU Ha peructpupaH ogutop (c per. N¢ 0612]) ot
peructbpa npu MAEC no un. 20 o1 3akoHa 3a He3aBUCUMUA HMHAHCOB 0AUT), OTrOBOPEH
3@ OOMUT aHraXUMeHTa OT UMEeTO Ha OAMTOPCKO ApYMecTso ,,bpHCT n AHr Oaut” OO0/ (c
per. N2 .108 ot peructbpa npu UAEC no un. 20 ot 3aKoHa 3a He3aBUCUMUA (HUHAHCOB
oauT) npu UAEC, neknapupame, ye

+DBPHCT 1 AHr OguT” O0[] 6eLle aHraXxnpaHo Aa U3BbpPLUN 3aab/KUTENeH hUHaHCOB OANUT
Ha rognwHua uHaHcoB otyeT Ha ,Ekcnar Yexusa MNU-EKC KOCUTC BTO" (,DoHpaa™) 3a
2018 r., cbCTaBeH CcbrnacHo MexXayHapoaHuTe CTaHAapTU 3a HMHEHCOBO OTYUTaHe,
npuetu ot EC, objonprveTo HaMMeHOBaHWe Ha cyeToBoaHaTta 6a3a, nemHuMpaHa B T. 8
Ha [IP Ha 3akoHa 3a cYyeTOBOACTBOTO NOA HauMeHOBaHwe ,,MeXayHapoaHU CYETOBOAHU
cTaHgapTu”. B pe3yntar Ha HalwuMA OaUT HUE U3[afoXMe OAUTOPCKK Aoknag oT 29 mapt
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C HacToALWOTO yaocToBEpABaMe, Ye KakTo € AOKNaABaHO B M3AaAeHUA OT HAaC OAUTOPCKU
[oKNag OTHOCHO huHaHcoBUA oTveT Ha ,,Ekcnart Yexus MUN-EKC KOCUTC BTO" 3a 2018
roauHa, usgageH Ha 29 mapt 2019 r.:

1.4n.100H, an. 4, 1. 3, 6yksa ,,a"” OauTOopcko MHeHue: Mo Halle MHEHWUE, MPUNOXEHUAT
thMHaHCOB OTYeT AaBa BAPHA U YeCTHA NpeacTaBa 3a (PMHAHCOBOTO CbCTOAHUE Ha DoHAaa
kbM 31 pekemBpu 2018 r. n 3a HeroBute (PMHAHCOBM pe3ynTaTm oT AelHOCTTa U
napuyHuTe My noTouM 3a roavHarta, 3aBbpluBalla Ha Tasu fAarta, B CbOTBETCTBUE C
MexpayHapogHuTe cTaHaapTv 3a uHaHcoBo oTymutaHe (MCDO), npuetn oT EBponeinckus
cbio3 (EC) (ctp. 1 oT oguTopckna aoknaa);

2.4n.100H, an. 4, 1. 3, 6ykea ,,6" UHhopmayus, oTHacALLa ce Ao caenkure Ha ,EkcnaTt
Yexusa NMU-EKC KOCUTC BTD" cbe cBbp3aHu nuya. HhopMauusa oTHOCHO caenkute cbe
CBbP3aHU NnLa e HagneXHo onosecTeHa B MNoAcHUTenHa benexka 11 kbM hMHaAHCOBUSA
oTyeT 3a 2018 r. Ha 6a3a Ha U3BbpLIEHUTE OT HAaC OAUTOPCKU Npoueaypy Bbpxy caenkuTe
CbC CBbP3aHM /1NLa KaTo 4yacT OT HalUMA oanT Ha (PMHAHCOBUA OTYET KaTo LANO0, He Ca HU
cTaHanu u3sBecTHU akTy, obcToAaTencTea unu apyra nHgpopmauyus, Ha 6asa Ha KouTo aa
HanpaBuM 3aKnioyeHue, 4Ye cAenkuTe CbC CBbP3aHW nMUa He ca OnoBecTeHW B
npunoXeHusa (MHaHCOB OTYET 3a roguMHaTa, 3asbpLuBawla Ha 31 nekemepn 2018 r., BLB
BCUYKU CbLLIECTBEHU aCNEeKTU, B CbOTBETCTBUE C n3nckBaHmMATa Ha MCC 24 OnosecTtABaHe
Ha CBbp3aHun nnua. PesyntatuTe OT HaWKUTE OAUTOPCKU NpoLeaypy BbpXy CAENKUTE CbC
CBbP3aHu NnLa ca pasrneaaHu OT HAC B KOHTEKCTa Ha (hOPMUPAHETO HA HALLETO MHEHUe
OTHOCHO (hMHAHCOBUA OTYET KaTo LANO, a He € e u3pasfBaHe Ha 0TAeNHO MHeHWe BbpPXY
CAeNnKuTe CbC CBbpP3aHU nuua (CTp. 7 OT 0AUTOPCKUA AoKNaa).

3. Yn. 100k, an. 4, 1. 3, 6ykea ,,8” UHopMaUua, oTHACALlA Ce A0 CblLiyecTBeHuTe
caenku. Hawmnrte OTroBOPHOCTM 33 OAUT Ha (PUHAHCOBUA OTYET KATO LANO, ONUCaHK B
pasfena Ha Hawua aoknag ,,OTroBOPHOCTM HA OAMTOPA 3a 0gUTa Ha hUHAHCOBUA oTYeT",
BKNOYBAT OUeHABaHe aanu (hUHAHCOBUAT OTYET NPEACTaBA CbLIECTBEHUTE CAENKU W
CbOUTUA NO HauuMH, KOWTO NOCTMra BAPHO W YECTHO npefcTaBAHe. Ha 6a3a Ha
U3BbpLUEHWTE OT HAaC OAUTOPCKW npoueaypu BbpXy CbLUECTBEHUTE CHENKH,
ocHoBoNnonaraw 3a hMHAHCOBUA OTYeT 3a roavMHaTa, 3aBbpluBalla Ha 31 gekemBpwu
2018 r. He ca HX cTaHanu U3BecTHU hakTn, obcToATencTBa unu apyra nHdopmauus, Ha
6asa Ha KOUTO Oa HanpaBuM 3ak/louveHue, Ye ca Hanuue Cnyyau Ha CblUeCcTBEHO
HeAoCTOBEPHO NpeAcTaBAHE W ONOBeCcTABaHe B CbOTBETCTBME C  NPUIOXKUMUTE
nsnuckeaHma Ha MCOO, npuetn oT EBponeickusa cblo3. Pesyntatute ot Hawwute
0ANTOPCKMK NpoLeaypHu BbpXy CblLUeCTBEHUTE 33 PUHAHCOBUA OTYET CAENKU U CbOUTUA Ha
QoHpaa ca pasrnegaHn oT Hac B KOHTEKCTa Ha (DOPMUPAHETO Ha HaLLeTo MHeHWe OTHOCHO
(pMHaHCOBUA OTYET KaTo UANO, a He C Lien n3pas3fBaHe Ha OT[AE/THO MHEHWe BbpXy Te3un
CbLeCcTBeHU caenku (CTp. 7 OT OAUTOPCKUA AOKNaR).
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YaocTtoBepsABaHMATA, HanpaBeHW C HACTOALWaTa Aeknapayuna, cneasa Aa ce pasrnexaart
€IMHCTBEHO U CaMO B KOHTEKCTa Ha u3gafleHuA OT Hac OAMTOPCKWN AOKNaa B pe3ynTtar Ha
U3BbpLUEHUA He3aBUCUM (PUHAHCOB OaUT Ha (huHAHCOBUA oTYeT Ha ,Ekcnat Yexuna MNU-
EKC IOCUTC BTO" 3a roguHaTa, 3asbpluBauja Ha 31.12.2018 r., c gata 29 Mapt 2019
ropuHa. HacrtoawaTta geknapauyua e npefHasHavyeHa eguHCTBEHO 3@ NOCOMEHNA No-rope
agpecaT U e uU3roteeHa eauHCTBEHO U CaMO B U3Mb/IHEHWE Ha U3UCKBAHUATA, KOUTO Ca
noctaseHu ¢ un. 100H, an. 4, 1. 3 oT 3akoHa 3a Ny6NMYHOTO NpeanaraHe Ha UEHHU KHUXA
(3MNMUK) v He cnegsa pa ce NpyeMa KaTo 3aMecTBaLLa HalnTe 3aKI0YEeHNUs, CbabpXKallu
Cce B U343AeHUA OT Hac oanToOpPCKK aoknag ot 29 mapt 2019 roguHa No OTHOLLIEHUe Ha
Bbnpocute, obxsaHaTth ot un. 100H, 1. 3 ot 3MNUK.

OauTopcko apyxecTBo ,,bpHCT U AHr Ogut” 00:

Mwnnka HayeBa-UBaHoBa Hukongh MopHe

Ynpasuten PerucrpupaH ogutop, OTroBOpPEH 33 0AnTa

29 mapt 2019 roguHa
rp. Cotuna, bvnrapua



