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ONOKNAQA 3A OEMHOCTTA

3a nepuopna, 3aBbpwsau, Ha 31 aekemepu 2018 roauHa
Ha 6opcoBo TbpryBaH poHA ,.Excnar Xbpsatua KPOBEKC IOCUTC BTd“

CBIMACHO 4/. 39 OT 3akoHa 3a C4eTOBOACTBOTO

Bbopcoso TuprysaH doHa Ekcnat Xwvpeatus KPOBEKC IOCUTC BTO“ (,doHABT) e KonekTueHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 33 WHBECTUPaAHE B LEHHN KHWKAa W APYry NUKBUAHW
hMHAHCOBU aKTWBH, yupefieH 1 OCbLECTBSBALY CBOATa AEWHOCT B CLOTBETCTBUE CbC 3akoHa 3a
AENHOCTTa Ha KONEeKTWBHUTE WHBECTUUMOHHM CXEMU W Ha APYrn NpeanpusTUa 3a KOMeKTUBHO
uuBecTupare (3OKUCAOMKW), 3akoHa 3a nybnuuHOTO npeanaraHe Ha LEHHW KHWXa W
NOA3aKOHOBUTE aKTOBE NO NpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBU MHCTPYMEHTH,
3akoHa 3a 3afbMKeHUsTa U AOroBOPUTE M OCTaHanoTO NPUMOXUMO 3aKOHOAATENCTBO Ha
Penybnvka Bbvnrapus.

®oHABLT e 060c06eHO UMYLLECTBO 3a UHBECTUPAHE B LIEHHN KHWXA W APYrv NUKBUAHU (DUHAHCOBW
aKTUBK C ornej NOCTUraHe Ha MHBECTULUMOHHUTE CU Lienu.

doHABLT e 060c06eH0 MMYLLECTBO C LUen KONEKTUBHO MHBECTUPAaHE B NPEXBBLPASEMN LIEHHN KHUXA
W ApPYrM NUKBMAHW (uHaHcoBU akTuen no uyn. 38, an. 1 ot 3AKUCANKN Ha napuyHu cpeacTea,
HabpaHn u4pe3 nybnuuHO npepnaraHe Ha ASNOBE, KOETO C€ OCLLYECTBABA HA NPUHUMNA Ha
pasnpefneneHne Ha pucka, oT ynpasnseallo ApYKecTso.

®oHABLT ce opraHusvpa W ynpaenssa OT ynNpasnsBalo ApYXecTso ,Ekcnar AceT MeHaXMBHT"

EAL

YNpasnssawoTo APYXKECTBO NpUTEXaBa paspeLleHne 3a opraHusnpaHe u ynpaenexvie Ha GoHaa,
u3pageHo ot KomucuaTa 3a puHaHcos Haasop, oT 4 sHyapu 2018 r. POHABLT e opraHn3vpaH B NbNHO
CbOTBETCTBUE C eBponenckuTe aupektuen 3a UCITS.

MNpes oTyeTHUSA nepuon HAMa feicTeun B obnactTa Ha HayyHo-uscnegoBaTenckara v pas3sonHa
AennHoct. Exkcnat Xbvpgatus KPOBEKC IOCUTC BT®" Hama knoHose.

doHABLT e nacueeH GOPCOBO TubpryBaH (poHA, KOWTO cneaBa Mofena Ha MbMHO (HU3UYECKO
pennukupaHe Ha uHaekca CROBEX Ha 3arpeGekaTa cdonaosa 6opca. PeructpupaH e 3a Tbproeus
Ha bvnrapcka dongosa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos ko ECDC.

3a Aa NOCTUIHE BL3MOXHO Hali-BUCOKA KOpenauus ¢ NpeacTaBsHETO Ha PedepeHTHUs uHAEeKC,
®OHABT MHBECTUPA OCHOBHO B KOLWHMUA OT 6anaHCcoBM akTMBW, CbCTOSAWM Ce OT akuuuTe Ha
KoMnaHuute B PedepeHTHUS ungekc. Kato cdoHA 3a avpekTHa pennukauua ,Excnat Xwvpsatus
KPOBEKC OCUTC BT®" moxe ga He nHBeCTMpa BbB BCAKA KOMMNaHus oT PedepeHTHUsI nHAEKC
WM pa He WHBECTUpa C TOMHOTO TErno Ha CbLOTBETHAaTa KOMNaHuA B PedepeHTHWA uvHAEKC.
MNMocturaHeTo Ha uenute Ha doHAa Aa pennukupa AWpekTHO PedepeHTHMA uHAeKC, 3asucu oT
VHBECTULIMOHHUTE orpaHuyeHusi, kouto dorabT Tpsabea aa cnassa v oT ocobeHoCTUTE Ha nasapa,
BKNIOYUTENHO NUKBUAHOCTTA Ha nNosuuuute oT PedepeHTHNUA nHAekKC.

HeTHa CTOWHOCT Ha akTUBKMTe Ha DoHAa

HeTHaTa CTOWHOCT Ha aKTUBMUTE (YMCTOTO UMYLLIECTBO) Ha POHAA He MOXe aa 6bae no-manka ot 500
000 nesa. Tosn muHUManeH pasmep TpsabBa Aa e QOCTUrHaT A0 ABE rOAWHW OT MnofydyasaHe Ha
paspeweHueTo oT Komucunta 3a opraHmaupaHe u ynpasnenue Ha doHaa.

Kbm 31.12.2018 r. obLwara cTOMHOCT Ha akTueuTe Ha ,Ekcnat Xbpeatus KPOBEKC IOCUTC BTo"
Bb3nus3a Ha 151 686 ne. 3agbmkeHuata ca 353 nB. HeTHaTta cToMHOCT Ha akTueuTe e 151 333 neB.
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Bbpoat Ha pgAnosete B obpalleHne kbM kpas Ha 2018 r. e 90000 gana. PeanusupaHata
AOXOA0AHOCT OT HAYaNoTo Ha Ny6NMYHOTO NpeanaraHde e MuHyc 20.35%.

Puckos npocun

PuckosuaT npocun Ha opcoso ThpryBaHWs hoHA NPeACTaBNSABA KONUYECTBOTO U BUAA PUCK, KOUTO
YNpaBnaBaLoTO APYXECTBO NOEMa Ype3 UHBECTUPAHE Ha akTueuTe Ha doHAa, UMaiitkv 3a uen
pennukupaHe Ha PedepeHTHUS MHAEKC, KOMTO KbM AaTaTa Ha HacTORWMWS A0OKNaf € WHOEKC OT
akunn Ha CROBEX. B 10314 cMUCHN, MHBECTUPAHETO B AAnoBe Ha ,Ekcnart XwpeaTtus KPOBEKC
FOCUTC BT®" e cBbp3aHo € noemaHe Ha BUCOK pUCK, NpeaBua hakTa, ye PedepeHTHUAT HAEKC e
CbCTaBEH OT aKLuu.

Mo oTHoweHne Ha peiHocTTa cu, Excnat Xvpsatns KPOBEKC IOCUTC BT®* e usnoxeH Ha
pasnuyHu BUAOBE PUCK, OKa3BallW BB3AENCTBUE BbPXY HEroBute pesyntatu. OCHOBHUTE pUCKOBe,
KOUTO WHBECTUTOPUTE LWLE HOCAT Npu UHBECTUPaHe B Aanoee Ha bT® ,EkcnaTt Xbpeatus KPOBEKC
IOCUTC BT®", ca:

MMasapeH puck

Bb3mMoXHOCTTa Aa ce peanuaupar 3ary6u nopagu HebnaronpusTHU N3MEHEHUA B LEHUTE Ha LEHHW
KHWXa, nasapHuTe NWUXBEHW NPOLIEHTW, BanyTHW KypcoBe M Apyru. Tosu nasapeH puck 3acsra
HEeTHaTa CTOMHOCT Ha aKkTuBuTe Ha POHAA, KOSITO CLLUO Le Bapupa B Pe3ynTaT Ha NPOMEHUTE Ha
NasapHUTE LEHW Ha aKUMUTE 1 APYruTe LIEHHW KHUXa, B KOUTO DOHABLT e MHBECTUpan.

ExcmpemHu nazapHu 08uxeHus

MNasapHaTa ueHa Ha (PUHAHCOBUTE UHCTPYMEHTY, B KOUTO e MHBEeCTUpan GoHALT, MOXe Aa Bapupa
nopaau Bb3HWKHANW NPOMEHU B UKOHOMUYECKATa W nasapHaTta cpega, napuyHaTa NonuTuka Ha
ueHTpanHuTe 6aHkn, AenoBarta akTUBHOCT HA EMUTEHTUTE, CEKTOpa, B KOUTO ONEpUpa eMUTEHTBLT U
THPCEHETO W npeanaraHeTo Ha nasapa Ha UeHHU kHuxa. B onpefeneHn MOMEHTU UeHuTe Ha
AsnoseTte Ha nasapa (cdoHaosarta Gopca) morat Aa Bapupart 3HauYMTEnHo. B cnyuyai Ha ronemu
ABxeHnsa Ha Mngekca, BKN. rONeMU AHEBHU ABWXEHUA, NPEACTaBaHETO Ha doHAa MOXe fAa ce
OTKNOHW OT UHBECTULIMOHHUTE CU LUeni. lNpeoueHkaTa Ha DoHAa LWe Bapupa B pe3ynTar Ha NpomsiHa
Ha CTOMHOCTTa Ha akTuBuTe Ha PoHaa n PedepeHTHUA nHAeKC.

HeebamoxHocm Ha Ynpasnsieaujomo dpyxecmeo da ce adanmupa KbM ras3apHuUme npomeHu

®oHALT CneaBa NacuBHa cTpaTerus, T.e. He € akTUBHO ynpasnasaH. CLOTBETHO YnpasnasalloTo
OPYXEeCTBO HAAMA Aa MPOMEeHs cbCcTaBa Ha nopTdonuoTo, OCBEH 3a Aa cneasa 6nusko obuwiata
AoxoaHOCT Ha PedepeHTHUs uHAekc. POHALT He ce onuTea Aa ,6ue” nasapa u He npeanpuemMa
dedaH3nBHN NO3UUMK, KOTaTo NasapbT Naaa UnNu ce CMSATa 3a HagueHeH. CnefoBaTenHo cnag Ha
PedbepeHTHUs uHaeKC MoXe Aa aoseae A0 Chag Ha CTOWHOCTTA Ha akTuenTe Ha PoHAa.

JlukeudeH puck

Puck, cBbp3aH C BB3MOXHOCTTA OT 3arybu wnuM NpPONycHaTW NOM3U OT HANOXUTESNHW WK
NPUHYAMTENHN NPOAaxX6u Ha akTUBM NPV HEBNAroNPUATHIU NA3apPHU YCNOBUSA (KaTO HaNpPUMep HUCKO
TbPCEHE NPU HaNUYMETO Ha CBpBbXNpPegnaraHe).

Emumupane u obpamru uskynyeaHus

AKO NOpBbYKUTE 33 emuTMpaHe U oBpaTHO M3KynyBaHe Ha AANOBE Ca NOMYYEHW KLCHO WKW He
OTroBapsAT Ha usnucksaHusta B lpocnekta u Mpasunata Ha ®oHAA, WE UMa 3aKbCHEHWE MeXAay
BPEMETO Ha nojaBaHe Ha nopbukata W gelcTBUTENHaTa Aata Ha eMuTupaHe unu obpartHo
uskynysaHe. TakuBa OTnaranva WNW 3aKbCHEHWS MOraT ga AoBefaT A0 HamansisaHe Ha 6pos
AANOBe UNn cymata Ha obpaTHUTe U3KynyBaHus.

TbpeysaHe Ha peaynupaH nasap

He cbujecTsyBa curypHocT, Je e 6bae NoAAbPXKaHa TbProBusTa Ha Asnosete Ha doHaa, Unu ye
ycnosusTa 3a AonyckaHe 40 TbproBus HAMa ga ce npomeHsT. OCBEH TOBA ThProBUsATa Ha AsnoBeTe
Ha ¢oHaosa Gopca moxe Aa Gbae npeycTaHoBeHa cnopen npasunaTta Ha cboTBeTHaTa Gopca
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nopagu nasapHuTe ycnoBua U NHBECTUTOPUTE MOXKE ia HE MoraT A4a npoAasarT AANoBeTe Cu, AoKaTo
TbprosusaTa He 6bae Bb3CTAHOBEHA.

Hopmamusen puck

MpocnekTsT Ha doHAa € W3roTBeH B CHOTBETCBME C AedCTBaWMTE 3aKOHU W perynauwu.
YnpasnssaLoTo APYXeCTBo U/unu POHALT U HETOBUTE MHBECTULIMOHHW LIeNy 1 NONUTUKA MoraT Aa
6vaar sacerHatv oT GbAewM NPOMEHW B 3aKOHUTE U perynauwute. Hosu unu moavduumpanu
3aKOHW, Npasuna u perynaumn B bwnrapua wnu Eesponeiickust cblo3 mMorat ga He No3sBONsT wnu
4yBCTBUTENHO A2 OrpaHUyaT Bb3MOXHOCTTa POHABLT Aa UHBECTUPA B OnpedeneHn NHCTPYMEHTH.
Te cbLo MOXe Aa BBL3NPENATCTBAT CKMIOYBAHETO HA AOrOBOPY C ONPEAEneHn TPeTu cTpaHu. Tosa
MOXe Aa yspean cnocobHocTTa Ha PoHAA Aa U3NBLIHSBA CLOTBETHUTE WHBECTULUOHHW LIENn u
noNUTUKN. U3NbNHEHNETO Ha TakMea HOBU MY MOAUGMLIMPAHY 3aKOHW, NPaBUna 1 perynaumnmn Moxe
Aa fnoBeae A0 YBenuuUeHWe Ha BCUYKA WM HAKOW pas3xoau Ha doHaa W MOXe a3 Hanoxu
NpecTpykTypupaHe Ha doHga, ¢ Uen cnasBaHeTo Ha HosuTe npaeuna. TakoBa eBeHTyanHo
NPEeCTPYKTypUpaHe MOXe Aa BKNIOYBa Pa3xoau 3a NpecTpykTypupaHe. Korato npecTpykrypvpase He
€ Bb3MOXHO, MOXe pa ce npuberHe Kbm npekparaBaHe Ha doHAaa. AxTuBuTe Ha doHaa u
PedepeHTHuA uHaeKe noagnexar Ha NPOMsIHA B 3aKOHU UK Perynauum nunv Takasa npomMsiHa Moxe
Aa ce 0Tpasn Ha CTONHOCTTA UM WWUNU NUKBUAHOCTTA UM.

OnepauyuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa fia ce peanusupar 3arybu nopagun rpelkn unmu HeChBLPLUEHCTBA B
cucTemara Ha opraHmsauus, HefoCTaTbyHO KBanudUUMpaH NepcoHan, HeBNaronpPUATHU BbHLLIHKU
CcbOUTUA OT HEPUHAHCOB XapakTep, B T.4. NPaBeH PUCK.

Puck om epeuwka npu cnedeare Ha PeghepeHmHus uHOekc

CneneaHeTo Ha PedepeHTHUA HAEKC Ype3 WHBECTUPaHE BbB BCUYKU NO3ULUKN HA UHAEKCA MOXEe
da ce OKaxe CKbNo W TpyaHO 3a u3nbnHeHue. MopTdonno MeHUaXbpbT MOXe Aa W3NoN3Ba
ONTUMU3ALIMOHHMN TEXHWUKMN KTO CEeneKuns Ha oTAENHM no3uuyuu oT UHaekca B ponopumru, KouTo ce
pasnuyaeat oT Te3n B MHaekca. Ynorpebarta Ha TakuBa ONTUMU3ALMOHHM TEXHUKU MOXe Aa
yBENu4YM rpewkara npy crnefsaHe U Aa [oseae A0 Pa3NWYHO npeacTaBsHe Ha doHAa cnpsiMo
WHpekca. Cblio Taka CbliecTBYBAlUM OrpaHuUyeHust No wunu Obaewn NpPOMEHW B 3aKkoHa M
perynauMute Ha bopcoBo TbprysaHus OHA NO OTHOWEHWE Ha, HO He CaMo, CbCTaBsa,
KOHLUEHTpauUnuaTa ¥ HauynMHa Ha OUEeHKa Ha akTUBUTe moraT A0 [AOoBeAaT A0 HEBL3IMOXHOCTTA Ha
doHaa Aa pennuknpa uHaekca HanbnHo. Cblo Taka 6opcoBo ThpryBaHUTe HOHAOBE Ha Nasapw,
XapakrepusupalLy ce ¢ HUCKa NUKBUAHOCT, Ca U3NOXEHU Ha NO-TONSIM PUCK OT FPeLUKa Npu cneasaHe
Ha HAEKC.

PedbepermeH undekc

Mpyu Hanu4ne Ha cbbuTne, koeTo 3acara MHaekca, Ha GoHAAa MOXe Aa Ce HarnoXu 4a NPeycTaHoBu
eMmuTupaHeTo u obpaTHOTO U3KynysaHe Ha asnose. MpeoueHkaTa Ha doHAa CbLO MoXe aa 6bae
3acerHava. [pn npoagbnxasawm npobnemn ¢ MHgekca PoHABLT We npeanpuemMe CbOTBETHU
AelCTBUA, KOUTO MOraT Aa HamanAaT HeTHaTa CTOWHOCT Ha akTusuTe Ha PoHAaa.

CucmeMHu puckose

CucteMHuTe puckoBe 3aBUCAT OT obwuTe konebGaHWs B WKOHOMUMKATa W nasapuTe KaTto Usno.
dOHABT He MOXE Aa BNUAE BbPXY CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce chobpassea C TAX.
PuckoBe, nopogeHn OT nonuTUYEcKaTa W WKOHOMUYECKaTa KOHIOHKTYpa, Ca Bb3MOXHaTa
HecTabunHOCT WNM BOEHHW QJeilcTBuA B pervoHa. bepcteusta u asapuute ca  akTopw,
yCnoXHsBalM BCAKAa CUCTEMa 3a ynpasnexue Ha puckoeeTe. llocneacteusata ca TPyaHoO
NpeABnANMN, HO AOCTBMBLT A0 WHOPMALMA W NPUNAraHeTo Ha CUCTeMa 3a NpPOorHo3upaHe U
AEVCTBUA B EKCTPEMHU CUTYaLIMUN Ca B3MOXHW HAYUHN 338 MUHUMU3MPaHe Ha OTpULaTENHNA edeKT.
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Puckos npogbun u ynpasneHue Ha pucka

PuckosuaT npochun Ha hoHaa Moxe aa ce NpoMeHs camo ¢ oaobpeHue Ha Komueus 3a puHaHCoB
Hapa3op, oTtpaseHo B lpocnekta u Mpasunata Ha doHaa. PuckosusT npodun Ha doHaa npes
OTYeTHUS nepuoll He € npomMerAH. OCHOBHUTE PUCKOBE, CBbpP3aHW C AeiiHocTTa Ha doHaa, ca
nogpoGHo onucaHu B lpocnekTa, nyGnukyBaH Ha WHTEpPHET CTpaHMuaTta Ha YnpaBnsBaLioTo
ApyxecTBo. PbKOBOACTBOTO He OvakBa APYr TUN PUCKOBE WNU HECWUTYPHOCTW, PasnNuuHn OT
npeacTaBeHuTe B pocnekTa, Aa okaxar BNUsHUE BbPXy AeNHOCTTa Ha DoHAa.

Cmpykmypa u npoyeHmMHo CbOMHOWeEHUE Ha OCHOBHUME nokazamernu 3a deliHocmma
Cmpykmypa Ha akmusume u nacusume

CTpykTypa Ha akTusuTe Ha PoHAa e npeacTaBeHa B aGCONOTHA CTOWHOCT W KaTO NPOLIEHT OT 0610
aKTUBWUTe KbM Kpas Ha 2018.

AKTMBM Kbm 31.12.2018 r. %

Mapuynu cpepcTtea 33931 22.37%
Axumn 117 755 77,63%
BaemaHust - -
O6wo akTuBH 151 686 | 100,00%

O6wwmsa pasmep Ha 3apbmxenusaTa Ha PoHaa KbM Kpas Ha 2018 roguHa e 353 neea, KOUTO
npeacTaBnsaBar 3aabixkeHus kbM baHkaTa genosutap (B) n kbm YnpasnasawoTo apyxectso (Y/).

Nacusu Kbm 31.12.2018 r. %

3agbnxerue kbm B 225 0,15%
3apbnxeHue kem Y] 128 0,08%
CTOMHOCT Ha 3aabnXeHuATa 353 0,23%
O6uwo nacuBK 151 686 100,00%

3agbnxenuaTa kbM baHkata Aenosutap v KbM YNpasnsBalwOTO APYXKECTBO CE& Hauncnseart
exefHeBHO, cbrnacHo lNpasunara 3a oueHka Ha nopTdeina Ha doHAa, konTo ca 0a4obpeHn oT KOH.

Pesynmamu om delinocmma

PasxoguTe 3a geitHocTTa Ha doHAa ca NpeAcTaBeHun B cneaHata Tabnuua:

Pa3sxoau 3a aennoctra / Bug pasxopn 2018 %
OTpuuaTenHn pasnuku OT onepauvm W MNPeouUeHKa ¢ 6 064 18,48%
nHaHCOBU aKTMBM

Pasxoawn, cBbp3aHmu ¢ BanyTHM onepauuu 8234 25,10%
Opyru douHaHcoBun pasxogu 4 595 14,00%
Pa3sxofau 3a BbHWHW ycnyru 13916 42,42%

O6uwo pasxoau 32809 | 100,00%
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MpuxoauTe oT AeiHoCTTa Ha doHAA ca NpeacTaBeHn B cneaHaTa Tabnuua:

fMpuxonm ot aenHocrtra / Bug npuxoa 2018 %

Mpuxoaun oT ANBMAEHTU 3915 34,82%

MonoxuTenHn pasnukn OT onepauuu u - -
NpeoLeHKa ¢ (hUHaHCOBN aKTUBK

MpuxoAu, cBbP3aHM ¢ BaNyTHW onepauuu 7 329 65,18%

O6wo npuxoau 11244 | 100,00%

PesynTtatute ot genHocTTa Ha ®oHAa 3a 2018 ca npeacraseHun B cneaHarta Tabnuua:

2018
Mpuxoan 11 244
Pasxoau 32 809
HeTeH pesynrar - 3ary6a (21 565)

Mpes oTYeTHMA NEproA HAMA HACTBNUMN BLTPEWHN CLOUTUS, KOUTO A4a OKaXKaT BAUSHUE BLPXY
AeWHOCTTa U pesynTaTtute Ha 60pCOBO TbpryBaHUs OHA, KAKTO U HA YNPaBMABALLOTO APYXECTBO.

Cnep oTYeTHUA nepuog A0 Jarvarta Ha CbCTaBAHEe Ha HacToAWWA OTYeT HAMAa HacTbLiuNn
CbLECTBEHN CbOUTURA, KOUTO 12 M3UCKBAT ONOBECTABAaHE.

KaTo konekTueHa MHBECTULMOHHA cxema POHABLT HE MOXE Aa U3BLPLUBA U HE € U3BBPLLBAN CAENKH
CbC CBbP3aHM Nuua, cvobpasHo orpaHuderusaTa Ha 3AKUCANKA.

dOHABLT He e U3BBPLIBAN Peno CASNKU NPE3 OTYETHUSA NEPUOA.

OcHoseH akunonep Ha Y[1 ,EkcnaT AceT MennmkmbHT EAL e ,Ekcnar Kanutan® ALl. Mpes oTyeTHUR
nepuoa He ca HacTbLAWNM NPOMEHW B YNpaBNABaLYMTE NuUA W B uneHoeseTe Ha CbBeTa Ha
AMPEKTOPUTE Ha yNpaBnNSBaLLOTO APYKECTBO.

Ynpasnasawu npeacrasnagatiy u YneHose Ha Cbeeta Ha [lupekropute nuua Ha Y[ ,Excnart Acet
MeHugxmbHT EAL] ca:

Hukona CumeoHos AHkoB
Hukonait Bacunes Bacunes
Jibuesap QumuTpoe Oumos
Mapusa OQumuTpoBa boitumHoea
Hukona Emunos BecenvHos

OobwhN =

Cneaxara uHgopmaums, usnckyema couriacHo un. 39 ot 3akoH 3a CYETOBOACTBOTO, € HENPUNOXUMA
3a 6opcoBo TbpryeaH hoHa:

6vaewo passuTre Ha NpeaNpUSTUETO

vHdopmauma no peaa Ha un. 247 ot TbProBCkUA 3aKOH

AeiicreusTa B o6NacTTa Ha HayyHou3cneaoBaTenckara v pa3soiiHaTa AeHoCT
nHopmaums 3a npuaobusaHe Ha cobcTBeHN akuun

nnaHupaHa cTonaHcka nonuTuka npes cneagawiara roauHa

OuaKBaHW UHBECTUUMK 1 Pa3BUTHUE Ha NepcoHana

QYaKBAHWSAT OXOA OT UHBECTULUN U PA3BUTUE Ha APYXECTBOTO
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NPEACTOAWM CAENKN OT CHLUECTBEHO 3Ha4YeHne 3a AENHOCTTa Ha APYKECTBOTO
KIMOHOBE Ha NPeANPUATUETO
¢hoHABLT He OTroBaps Ha W3NCKBaHMATA Ha un. 41 oT 3akoHa 3a CYETOBOACTBOTO U He e
3aavnKeH Aa npefocraBa HeduHaHcoBa Aeknapaums.
Wughopmayus 3a eucawuy CcbOebHU, adMuHUCMpamueHu unu apbumpaxHu npoussodcmea,
Kacaewu 3adbiiKeHUs unu 8e3eMaHus

PbKOBOACTBOTO HAIMa MHPOPMAaLMA 3a CbLUECTBYBAHETO Ha NOAOGHN B3EMaHNA UNW 3aAbIMKEHUS.
Cvbumusi cned damama Ha omyemHus nepuod

Hama cuOuTus cnea Aarata Ha OTYETHUA NEPUOA, M3UCKBALLM KOPEKUMW UMM ONOBECTABAHE B
rOAVLLHWUA (PUHAHCOB OTHET Ha POHAA, KOUTO Ca ce CRYYMnu 3a Nepuoaa OT OTyeTHaTa AaTta Ao
Aararta, korato To3u ¢hmHaHcoB oTyeT e oaobpeH 3a uspasaHe oT CbBETa Ha AUPEKTOPUTE Ha
YnpasnsasawoTo ApyXecTBo.
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Excnam Xvpeamus KPOBEKC IOCUTC BT®

expatcapital duHaHcoe omyem

3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

Hoknap 3a aeMHocTTa Ha
BopcoBo TbpryBaH oHpA,
Ekcnart XbpBaTtus KPOBEKC IHOCUTC BT®
3a nepuopga, 3aBbpuwBauw Ha 31 aekemBpu 2018
(npoabNXeHue)

Loknad 3a epewka om cnedsaHe cbobpasHo un. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
u3ucKkeaHusma Kem OeliHOCMMAa Ha KONeKmusHUMEe UHEECMUUUOHHU CXeMu, ynpaenseawume
Opyxecmea, HayuoOHaNHUme UHEECMUUUOHHU GhoHAose U nuyama, ynpaenseawyu anmepHamueHu
UuHBECMUUUOHHU hoHAOEeE.

ISIN Wme Ha 60pcoBo TbprysaH oHA OvakBaHa rpewka ot
cneasaHe 3a 2018 r.
BGCROEX03189 Expat Croatia CROBEX UCITS ETF o 10%

PeanuaupaHara rpelka oT cneasaHe no CTaHAapTHa CBETOBHA NpakTUKa ce naducnsea Ha 6asa Ha
ceaMUYHM CTOUHOCTK 3a NpeaxoxaawuTte 52 ceamuum, 3a 4a UMa CTATUCTUYECKU N UKOHOMUYECKK
cmucun. OceeH ToBa He ca Hanuue aopy MuHUMym 30 HabnofeHus, W3NCKBAHW OT CTaTUCTUYECKA
rneaHa Todka. B cnyyas ®oHALT 3anouysa ga Hatpynea kanutan oT ¢espyapu 2018 r. u B Tasu
NbpBOHaYanHa dasa sanuceaHna, o6paTHN U3KYNyBaHUA U pasxoan UMaT NO-TONAM edekT BbpXy
HeTHaTa CTOWHOCT Ha akTueute Ha doHAa 3apaau cpaBHUTENHO NO-HWUCKaTa Bce oLle Ha3a.

lpewkata OT cneagsaHe € BONATUNHOCTTA (U3MEPEHa Ypes aHyanuaupaHoTO CTaHAapPTHO
OTK/IOHEHWE) Ha pa3nukaTa Mexagy roauwHaTa Aoxo4HocT Ha doHAa 1 roauwHaTta AOXOAHOCT Ha
camua UHgexc. Mo-Hucka rpelwka oT cnegeaHe o3Havaea no-6nusko cneapaxe Ha WHaekca. Toea
HE & CbUIOTO KaTo pasnuka Npu CrneaeHeTo, KOATO e NPOCTO pasnukata Mexay AOXOAHOCTTa Ha
doHAaa v Tasn Ha PedbepeHTHUA HAEKC 3a onpeaeneH nepuog oT BpeMe. PasnukaTa npu cneaeHeTo
nokasea C KONMKo npoueHTta PoHALT ce e npeacTaesun no-gobpe unu no-ane ot MHaekca, nokaTo
rpewkara oT cfiefeHe MokasBa NOCTOAHCTBOTO B pasnukata B NpeacTaBAHETO Ha doHga v
PedepeHTHUA nHaekc.

Oara: 14.03.201

Hukonai Bacuine
UsnbnHutenex QdupekTop

Hukona BecenuxoB
UneH Ha CbBeTa Ha gupekTopute
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OEKNAPALIUA 3A KOPMOPATUBHO YNPABNEHUE

Hactosuwara aeknapauus e usroteeHa Ha ocHoBaHwe 4n.40 ot 3akoHa 3a CHeTOBOACTBO,
CbIMacHo M3KCKBaKUSATa Ha 3akoHa 3a NyGNUYHO npeanaraHe Ha UeHHU KHWXa

O6wm nonoxeHnsn

Ekcnar Xbpeatua KPOBEKC KOCUTC BT® (doHaa) e nacueHO ynpasnsBaH OHA U ce npuabLpxa
KbM METOAA Ha ABLHO hUsKNHecKo pensinkupade Ha nigekca CROBEX. PeructpupaH e 3a Thprosus
Ha bwvnrapcka coHposa 6opca u Frankfurt Stock Exchange (XETRA) c¢ 6opcos koa ECDC.
HeiiHocTTa Ha ®oHaa obxBala usnasaqe n npoaaxba Ha AAnoBe, NPeAOCTaBALLM eAHaKBI npasa
Ha TexHWTe npuTexaTerm. bpoaT Asnose Ha PoHAa ce NPOMEHs B 3aBUCUMOCT OT obema
U3BBPLLEHN NpoAaXGK 1 06paTHO n3kynysaHe Ha aanose. CbrnacHo [lonbNHUTENHUTE pasnopeadn
Ha 3aKkoHa 3a CHeTOBOACTBOTO Ce ABABA NpeAnpusaTMe oT obLiecTeeH nHTepec. B ToBa U Ka4ecTBO
doHaa npeAcTaBa HacToAWaTa AeKnapaumsa 3a KOpNopaTUBHO yNpasneHne KaTo 4acT OT roauLIHaTa
huHaHCOoBa OTYETHOCT

doHAaa ce opraHvanpa U ynpaensea oT YnpasnsBalo ApyxecTso Exkcnat AceT MennmkmbsHT EAL
(YD). Npv ynpasneHneTo Ha ¢oHaa ce cnassar MpocnekTa u Bcuykn npasuna Ha doHaa, KakTo n
BCUYKW Npaeuna, NOMUTUKN U BbTpewHn pasnopeabu Ha Y[, kakto n Kogekca 3a kopnopaTuBHO
ynpaeneHue opobpeH oT npefacepatena Ha KOH. doHga He nputexasa cobCTBEHM
aAMUHUCTPaTUBHY, YNPaBUTENHN U HAA30PpHKU opraHn. ®oHaa e perucTpupad B Peructep Byncrar
kbM AreHuusiTa no enuceaHuaTa ¢ byncrar kog 177241239. AapecbT Ha ynpaenexnune Ha doHaa n
Ynpasenssauwjoto ApyxecTtso e Codusa, MK 1000, yn. ,lFeopru C. Pakoscku" 96A.

OcHOBHM XapakTepucTuku Ha cucTeMuTe 3a BbLTPelWeH KOHTPON U ynpassieHWe Ha PUCKa

CucremaTa 3a BbTpeLLEH KOHTPON npunaraHa ot Ekcnar AceT MeHUAXMBHT NpW YNpasneHneTo Ha
doHAa BKNIOYBA CREAHNUTE KOMMOHEHTH:

*  KonmponHa cpeda o6xBalla CreaHuTe enemMeHTU — OpraHn3aLmoHHa CTPYKTYpa, Bbanaraqe
Ha NpaBOMOUS W OTIOBOPHOCTW, aHraXXUMEHTW Ha nuuata, HaToBapeHu c obwoTo
ynpaBneHue, aHraXxuMeHT 3a KOMNETEHTHOCT, MONUTUKW U NPAKTUKK, CBP3aHN C YOBELIKNTE
pecypcu, hunocodus n onepaTuseH CTUN Ha PbKOBOACTBO, LEHHOCTW W ETUMHO NoBeAeHNe

e OueHka Ha puckoseme — lpu ynpaenexueto Ha doHAa YNpaBnfBaWOTO APYKECTBO
n3nonssa CcTporo onpeaenexHy nuMuTK, onucanu B Npasunata v Mpocnekta Ha doHaa

e VHgopmayuoHHa cucmema — WHbopMaumoHHaTa CUCTEMA BbB Bpb3ka ¢ (OUHAHCOBOTO
otunTaHe Ha PoHaa cneaea Aa ce pasrnexaa kaTo CbBKYMHOCT OT BCWYKW NpaBuna,
npouecu n npoueaypu Ha ®oHga n Ha Y[

e KonmponHu deliHocmu — OCbLUECTBABAHETO Ha ePEKTUBEH KOHTPON BbPXY U3rOTBSIHETO Ha
thrHaHcoBK O0THETU Ha PoHAA, € eAVH OT NPUOPUTETUTE HA PHKOBOACTBOTO Ha Y/I.

e Tekywo HabmodeHue Ha KoHmponume — Ha HUBO ynpaensaBawlo ApYyXecTBo e o6ocobeH
oTaen BbTpeleH KOHTPON 1 HOPMATUBHO CHLOTBETCTBUE, KOMTO OCLLUECTBABA Nperneau Ha
AENHOCTTa, TeKyLM N NepuoanYHI npernean Ha cuctemara v npouecute. MNposepkute ot
CTpaHa Ha BbTPEWHWS KOHTPON Ca HACOYeHM KbM YCTaHOBABAHE CMasBaHeTo Ha
3aKOHOBWTE W BBLTPELUHM Npasuia u npoueaypy.

WHdopmauun no uneH 10, naparpad 1, 6yksu "B", "r", "e”, "3" n "n" ot Aupektusa 2004/25/E0
Ha EBponetickusa napnameHT u Ha CbBerta oT 21 anpun 2004 r. OTHOCHO NpeanoXeHuATa 3a
nornbllaHe

o UHgbopmayus no 6. 8) - 3HaYUMU NPEKU LU KOCBEHU aKULUOHEePHU yyacmus (8KIM0YUMENHO
KoC8eHU aKUUOHePHU yyacmus 4pes3 nupamudanyu Cmpykmypu U KobCMocaHu aKyUoHePHU
yyacmus) no cmucbiia Ha yneH 85 om fupekmusa 2001/34/E0:

MNpes otyetHus nepuoa PoHaa He e nonyyasan yBeAOMNEHWs 3a NpuaoduTn wunu
NpoAaAEHU NPSKO UNW YPe3 NocpeaHULM [ANOBE, OTFOBAPALLU Ha KPUTEPUUTE NOCOYEHW B
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un. 89, nap. 1 ot Aupektusa 2001/34/EO, cBBP3aHN C NPOMEHMN B NpUTEXaBaHU nNpasa Ha
rnac.

e Ungopmayus no 6. 2) - npumexxamenume Ha 8CUYKU UEHHU KHUXA CbC CrneyuanHu npasa
Ha KOHmPO u onucaHue Ha mes3u npasa — HAma akynoHepu CbC cneumnanHn KOHTPONHU
npasa.

e Ungbopmayus no 6. e) - 8CUYKU O2paHUYEHUs 8bPXy Mpagama Ha 2lac, Kamo Hanpumep
02paHUYeHUs 8bPXy Npasama Ha a2nac Ha npumexamesaume Ha onpedesieH NPoueHm unu
6poll eanacose, KpalHU CPOKOge 3a ynpaxHseaHe Ha npaeama Ha 2nac ufiu cucmemu,
nocpedcmeomM KOuUmo ype3 CbmpyOHUYECMEBO C ApyXecmeomo ¢huHaHcosUMe rnpaea,
npedocmaseHu Ha UeHHuUme KHUXa, ca omoefieHu Om fpumexasaHemo Ha UEeHHUMe
KHUXa -- HAMa orpaHuyeHus Bbpxy nNpasara Ha rnac 8bpxy Asnose.

e UHgpopmayusa no 6. 3) - npasunama, ¢ KOUMO ce pezynupa Ha3HayasaHemo unu cCMaHama
Ha 4/1eH08E Ha Cb8eMa U 8HACSHEMO Ha USMEHEHUS 8 yypedumenHus 002080p

doHaa HAMa cobcTeeHn ynpasuTentn opranu. PoHAa e opraHu3upaH 1 ynpasnssaH ot Y[
EkcnaTt AceT MeHUIKMBHT.

e VHgbopmayua no 6. u) - npasoMowusMa Ha YneHoseme Ha cbeema, U Mo-CrneyuasnHo
npasomo 0a ce emMumupam unu usKynysam obpamHo aKyuu.

o doHALT MOXe Aa u3aaea v uskynyBa obpaTHO AAnoBe Ha exedHeBHa 6as3a CbrnacHo
MpaeunaTta u Mpocnekra.

Hata: 14.03.2019r.

Hukonai Bacunes
N3nbnHuTeneH aupekTop

Hukona BecenuHos
YUnen Ha CbBeTa Ha AvpeKkTopuTe
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[loknaa Ha He3aBUCUMUA OAUTOP

[lo nputexartenute Ha gAnoBe

B 60pcoBO ThbprysaH hoHA

~EKkcnart XvpeaTtna KPOBEKC OCUTC BTO*
[Joknag OTHOCHO oAguTa Ha (PUHAHCOBUA OTYET

MHeHue

Hue n3sbpLlunxme oavT Ha NPUNoXKeHUA hUHAHCOB oTUHeT Ha 6O0pCoBO ThpryeaH hoHA EkcnaTt
XbpBatna KPOBEKC KOCUTC BTO" (,DoHaa™), BkNio4vBaLy 0T4eT 33 OMHAHCOBOTO CbCTOAHME
kbM 31 pnekemBpu 2018 roauHa, oTyeT 3@ BCeOOXBAaTHUA AOXOA, OTYET 3@ NPOMEHUTe B
cobcTBEHUA KanuTan U OTYeT 3a NapuyHUTe NOTOUM 3a Nepuofa, 3aBbpluBall Ha Tasu gaTa,
KaKTO ¥ NOACHUTENHU 6enexkn KoM (UHAHCOBMA OTYET, CbabpXKauwm u 0606weHo
0OnoBeCTABaHe Ha CbLUEeCTBEHUTEe CYETOBOLHU NONUTUKK.

Mo Hawe MHeHWe, NPUNOXEeHUAT (hMHAHCOB OTYET AaBa BAPHA W JeCTHa NpeacTasa 3a
thuHaHcoBOTO cbCToAHMe Ha DoHaa kbM 31 pekemspu 2018 roavHa W 3a HerosuTe
(pMHaAHCOBK pe3ynTaTk OT AeWHOCTTa U NapuyHuTe My NOTOUM 3a Nepuoaa, 3aBbpluBaL Ha
Tasu Aarta, B CbOTBETCTBUE C MeXAyHapoaHUTE CTakAapTyH 3a uHaHcoBo otuntaHe (MCOO),
npuetu ot EBponeiickua cuio3 (EC).

basa 3a uspasnsaHe Ha MHeHue

Hue u3BbpwinxMe HalMA OAUT B CbOTBETCTBME C MeXayHapoaHWuTe OAUTOPCKYU CTaHAApTU
(MOC). Hawute OTroBOPHOCTU CbINACHO Te3u CTaHAapTW Ca ONUCAHU AONLAHWUTENHO B
pasaena ot Hawus poknaa ,,OTroBOPHOCTM Ha oaMTOpa 3a 0AUTa Ha puHaHcoBUA otyeT”, Hue
cMe HesasucuMu ot DoHpa B CbOTBETCTBME C ETMYHMA KOAEKC Ha npodecuoHanHute
cyetoBoavTENM Ha CbBeTa 3a MeXAyHapoAHW CTaHgapTWU NO eTUKa 3a CYeToBOAUTENU
(Koagekca Ha CMCEC), 3aegHO € eTUMHUTE M3NCKBaHMA Ha 3aKOHA 3a He3aBUCUMUA (PUHAHCOB
oant (BHDO), NpUNoXXUMN NO OTHOLLIEHUE HA HALWWINA oaNT Ha PMHAHCOBKA OTYeT B Bbnrapus,
KaTO HMe U3Nb/IHUXME W HaLuTe APYrM eTUYHU OTFOBOPHOCTU B CbOTBETCTBUE C U3UCKBAHUATA
Ha 3HDO u Koaekca Ha CMCEC. Hue cuyutame, Yye ogUTOPCKUTE AOKA3aTeNCTBA, NONYYEHU OT
Hac, ca 4OCTaTb4yHM U YMECTHH, 3a Aa oCurypaT 6as3a 3a HalWeTo MHeHKe.

Uned Ha bpHCT v AHr Fnoban

bpHET ¥ AHr Oamr 00

ceflanwie v anpec Ha ynpasnenye B rp. Cogmn
Nonvrpacng oduc yeHTvp
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Kno4yoBu 0anTOPCKU BBNPOCH

Knio4yoBU OAMTOPCKU BLNPOCH Ca Te3n BbMPOCU, KOUTO CbIMACHO HawaTa NpogecuoHanHa
npeueHKa ca 6unun ¢ Haii-ronAMa 3HaYMMOoCT NpPU OAUTA Ha (DUHAHCOBMUA OTUET 3@ TeKYLLUSA
nepuog. Te3an BbNPOCK ca pa3rneaaHn KaTo YacT OT HaLUMA OAUT Ha (PUHAHCOBUA OTYET KaTo
UANO U (HOPMUPAHETO Ha HAWETO MHEHUe OTHOCHO Hero, KaTo HUe He NpeaoCTaBAMe OTAEMHO
MHEHMe OTHOCHO Te3W BbApoCcU. 3a BCEeKW BLMPOC, BKNloYeH B Tabnuuarta no-gony,
ONMCaHMETO Ha TOBA Kak TO3W BbNpocC 6elle afpecupaH Npu NpoBeAeHUA OT HAC OawuT, e
HanNpaBeHO B TO3U KOHTEKCT.

Hue W3MbAHUXME HalKUTe OTFOBOPHOCTH, ONUCaHW B pasfgena OT HAWWA  goknag
+OTrOBOPHOCTU Ha OAUTOPA 3a OAUTA Ha (PUHAHCOBWA OTYET", B T.4. MO OTHOLLUEHWE Ha Te3u
Bbnpocy. CbOTBETHO, HALUMAT OAMT BKMOYM WU3MbLIHEHWETO Ha Npoueaypu, pa3paboTeHn B
OTroBOp HA HallaTa OueHKa Ha PUCKOBETe OT CbLUeCTBEHW HemnpaBWIHW OTYUTAHWA BbB
(bUHAHCOBUA oOTYeT. Pesyntatute OT HalWTe OAWTOPCKM MpOLeAypU, BKMOYMTENHO
npoueaypvTe, U3MbAHEHV Aa aapecupaT BbMpocute No-aony, ocurypsasaT 6a3a 3a HalweTo
MHEHWe OTHOCHO OfMTa Ha NPUNOXKEHUA (DUHAHCOB OTYeT.

KNto4oB 0ANTOPCKKM BbNpOC : Kak 70314 KAO4Y0B OAUTOPCKW Bbhpoc 6Geule

daapecupaH npu np'oseneva OT Hac oauT

BanaHcoBa CTOMHOCT Ha ¢hUHAHCOBM akTUBM, OTYUTAHW NO CNpaBeanuBa CTOHWHOCT B
nevan6ara u 3arybara

OnosecTtABaHuATa Ha @®OOHAA MO OTHOWEHWe Ha (PUHAHCOBUTE aKTUBU, OTYMTAHU MO
cnpasefnuneBa CTOMHOCT B Nevanata v 3arybaTa ca sknoueHu B MoAacHuTenHa 6enexka 6 KbM
thbnHaHcoBMA OTUeT.

B Tasu obnact, HawwmTe OAUTOPCKU NpOoUeaYypH,
Hapea ¢ Apyrv Takuea, BKNoUMXa:
e PasbupaHe u ob6xoxpaHe Ha npoueca no

3ary6ata (CCN3) B pa3mep Ha 118 xunagm OLEeHKa Ha (PUHAHCOBU aKTUBKU, OTUMTAHU MO

NeBa, KOUTO BKAIOYBAT HEKOHTPONMPALLM ;npaBeAnMBa CTOMHOCT.
Y4aCTUA B NYGMUUHN APYXKeCTBa, kakto ¢ | ® T1POBEPKa Ha onepatuexata e(PeKTUBHOCT Ha

OMOBECTEHO B MOSICHUTENHa benexka 6 M36paHM KNIO4OBM KOHTPONW, CBbP3aHM ¢
KbM (DMHAHCOBUA OTYeT. Tean yuyacTua ce npoueca no OUEHKA Ha (PUHAHCOBM aKTUBH,
npuTexasar ot (DoHga B pesynTar Ha OTUUTaHW NO CNPaBefNBa CTOWHOCT.

penukMpaHe Ha uHgekca CROBEX wu | ® [lPOBepka  Ha  CbLIECTBYBAHETO  H3

Kem 31 pekemBpu 2018 r.  OoHabT
oTuunTa thrHaHcoBM akTuUBHK no
cnpaeBegnvBa CTOMHOCT 8 nevanbata wu

CLOTBETHO TAXHaTa cnpaBepnvBa ¢duHaHcoBuTe aktueu, otyutawm no CCM3,
CTOMHOCT Ce Onpefens 4Ype3 mpenpaTka 4pes ~ nony4asaHe M CpasHenne .0
KbM MY6NVKVBAHA LIEHOBU KOTHPOBKM. NOTBLPAUTENHO NUCMO OT BaHKaTta aenosuTap
BanaHcoBaTa CTOWHOCT Ha PUHAHCOBUTE KbM 31 pekemspu 2018 r. u aHanu3 Aanu
akTvBn Ha DoHpa, oTuuTaHu no CCM3 e nybnuynuTe Apy*ectsa, B kouto DOHABT
OCHOBEH (hakTOp Npu  onpedensHe oTYUTa yyactua pennukupat nigekca CROBEX
CTOWHOCTTa Ha HEroBUTe HETHW aKTUBM KbM Kpas Ha OT4ETHUA NepUoA.

KbM OTYETHaTa AaTa WM CbOTBETHO, uma | ® [1POBEPKA HA OLEHABAHeTO No CnpaBeAnvBa
CBLLECTBEHO BANSHUE BLPXY CTOMHOCT Ha (PUHAHCOBUTE aKTWUBMU, OTYUTAHN
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(hMHaHCOBUTE MokasaTenu, 6asupaHu Ha
Tasu CTOMHOCT U U3MEHEHWATa B Hes.

Mopagu CbLEeCTBEHOCTTa Ha
puHaHCOBUTE akTUBU, oTYMTaHu no CCMN3,
KaTo enemeHT Ha (hMHAHCOBUA OTYET Ha
DoHAA, U Tbii KaTo Te Ca KAKYOoB haKTop

oT @oHga UeHOBM KOTUPOBKU KbMm 31
pekemspyu 2018 r. ¢ nybnuyHO AOCTBNHU
NasapHW faHHU U TeCcTBaHe Ha TeXHW4eckaTa
TOMHOCT Ha U3YUCNEHWUATA Ha CnpaBeanuBata
CTOAHOCT W WU3MEeHeHWATa, OT4YeTeHW B
nevyanbarta u 3arybara 3a 0T4eTHUA Nnepuoa.

OueHKa Ha aaekBaTHOCTTa U YMECTHOCTTa Ha

ornpefenuni To3W BLNPOC KaTo KOYOB
OAWUTOPCKM BLNPOC.

3aryb6ara.

3a onpepensHe Ha CTOMHOCTTA HA HeTHUTE onoBecTABaKHuATa Ha @oHAa, CBbp3aHu C
akTMBn Ha @oHAa M Ha Herosute (PUHAHCOBUTE aKTuBMU, OTUYUTEHU no
pesyntatu OT AeMHOCTTa, Hue CMe cnpaBegiMBa  CTOMHOCT B nevyanbata w

Apyra nHgopmauua, pasnuyHa oT (HMHAHCOBUA OTYET U OAUTOPCKUA AOKNAL BbPXY
Hero

PbKOBOACTBOTO HOCU OTTOBOPHOCT 3a ApYyraTta uHdopmauua. ipyrata uhopmaLma ce CbCTou
OT AOKNaf 3a AeWHOCTTa, B T.Y. AeKNapauuA 3a KOPMNopaTUBHO ynpasneHwWe, M3roteeH OT
PbLKOBOACTBOTO CbIMacHO MnaBa cegMa OT 3aKOHA 3a CYETOBOACTBOTO, HO HE BKNIOYBA
(h1HAHCOBUA OTYET U HALLMA OAUTOPCKU AOKNAA, BbPXY HEro, KOATO MoAyYuXMe npeau aatarta
Ha HalWWA OAUTOPCKMW A0KNaf].

HaweTo MHeHMe OTHOCHO (hMHAHCOBMA OTYeT He 06XxBalya Apyrata MHPOPMALUA U HUe He
u3pa3nBaMme KakBaTo U Aa € (hopMa Ha 3aK/TIOYeHUEe 3@ CUTYPHOCT OTHOCHO HeA, OCBEH ako He
€ U3PUYHO NOCOYEHO B AOKNAAA HU U [0 CTEMEHTa, A0 KOATO e NOCOUYEHO.

BbB Bpb3ka ¢ HaWKMA oAnT Ha (hUHAHCOBUA OTYeT, Hallata OTrOBOPHOCT Ce CbCTOM B TOBA Aa
npoyertem gpyrata MHOOPMaLMA 1 NO TO3K HAYMH Aa NpeleHUM 4anu Tasm Apyra uHdopmayus
€ B CblLeCTBEHO HECLOTBETCTBUE C (PUHAHCOBUA OTHYET WM C HALLUWUTE NO3HaHWA, NpugoduTK
no Bpeme Ha oauTa, AW NO APYr HaunH uirnexna Aa CbAabpxa CbLUeCcTBEHO HenpaBUNHO
AoknapsaHe. B cnyyaii ye Ha 6asaTa Ha paborarta, KOATO CMe U3BLPLUWAK, HUE AOCTUTHEM A0
3aKnioyeHue, Ye e Hanuue CbLieCTBEHO HeNpaBuAHO AOKNaABaHe B Tasu Apyra uHdopMauuA,
OT Hac Ce U3NCKBa Aa Aoknaaeame To3n PakT.

HAmMame KakBo fla AOKNaABaMe B TOBA OTHOLUEHME.
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OTroBOpHOCTU Ha PbKOBOACTBOTO U NULjaTa, HAaTOBapeHU ¢ O6Ll.lO ynpasneHue 3a
thuHaHcoBUA OTUeT

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3@ U3rOTBAHETO W NPEeACTaBAHETO Ha TO3W (PMHAHCOB OTYeT,
KOMTO faBa BAPHA W YecTHa npeacTasa B cboTBetcTBMe ¢ MCQO, npuetn ot EC U 3a Takasa
cucTeMa 3a BbTpelleH KOHTPON, KakBaTO PbKOBOACTBOTO onpeaens kato Heobxopuma 3a
OCUrypABaHe W3roTBAHETO HA (DMHAHCOBM OTYETM, KOWTO HEe CbAbPXKAT CblECTBEHU
HenpaBWIHWU CTYNTAHWUA, HE3aBMCUMO AANW AbNKALLUM Ce Ha U3MaMa WK rpeLuka.

Mpu M3roTBAHE Ha (IUHAHCOBUA OTYET PLKOBOACTBOTO HOCW OTFOBOPHOCT 3a OLeHABaHe
cnocobHocTTa Ha DoHAA Aa NPoAL/MKK Aa YHKUMOHUPA KaToO AENCTBALLO npeanpuAaTue,
ONOBEeCTABANKKU, KOraTo TOBa € NPUNOXKUMO, BbMPOCK, CBbP3aHU C NPEANONOXEeHUeTo 3a
Ae’cTBawlo npeanpuATME WM U3NON3BaWKWM cyeToBoAaHaTa 6asa Ha ocHoBaTa Ha
NPeAnonoXeHueTo 3a AeWCTBALLO NPeanpUATHE, OCBEH akO PbKOBOACTBOTO He Bb3HaMepABa
pa nukeugupa OoHOa wnu Aa NpeycTaHoBM AeWHOCTTa MY, WM ako PbKOBOACTBOTO Ha
NPakTUKa HAMA ApYyra anTepHaTWBa, OCBEH 1@ NOCTLMK MO TO3U HaUMH.

Nuuata, HatoBapeHu C 06LWO ynpasneHue, HOCAT OTrOBOPHOCT 3@ OCbLLUECTBABAHETO Ha
HaA30p Hap npoueca no puHaHCcoBo oTuuTaHe Ha DoHaa.

OTroBOpPHOCTU Ha OAUTOPA 3@ 0AUTA HA (PUHAHCOBUA OTYET

Hawwure yenu ca ga nony4ymMm pasyMHa CTeneH Ha CUrypHOCT OTHOCHO TOBA Aany PUHAHCOBUAT
OTYET KAaTo UANO He CbAbpXKa CbUECTBEHW HEenpasuNHW OTYUTAHWUA, HE3aBUCUMMO Aanu
Ab/HKaLLKM Ce Ha U3Mama UM rpewlka, u Aa u3nanem oavuTOPCKU AOKNaA, KOWTO aa BKNIOYBa
HaleTo OANTOPCKO MHeHue. PasyMHaTta CTeneH Ha CUrypHOCT € BUCOKA CTENEH Ha CUT'yPHOCT,
HO He e rapaHuua, 4Ye OAWT, U3BbpLLUEH B cboTeBeTcTBME ¢ MOC, BMHaru uie paskpusa
CbLLIeCTBEHO HENpPaBUNHO OTYMTAHEe, KOraTto TakoBa CbllecTBYBa. HenpaBwunHWM OTYMTAHUA
MOraT fa Bb3HUKHAT B Pe3yNnTaT Ha u3Mama wnu rpellka u ce cYnTaT 3a CbLUeCcTBeHU, ako 6u
MOI/1I0 Pa3yMHO fa Ce O0MaKBa, Ye Te, CaMOCTOATENHO WKW KaTo CbBKYNHOCT, 6uxa mMornu aa
0KaXaT BNUAHNE BbpPXY UKOHOMUYECKUTE pelleHus Ha notpebutenute, B3eMaHu Bb3 OCHOBA
Ha TO31 (DMHAHCOB OTYeT.

KaTto 4yact oT oguTa B cboTBeTcTBue ¢ MOC, HMe usnon3seame npodecMoHanHa npeuexka u
3anassamMe npoecroHaneH CKenTUUM3bM No Bpeme Ha uenusa oguTt. Hue Cobllo Taka:

— naeHTUULUMpaMe 1 OLUeHABaMe PUCKOBETe OT CbLLECTBEeHU HEeNpPaBUNHU OTYUTAHWUA BbB
(PMHAHCOBMA OTYeT, HE3aBUCMMO [AaNU Ab/KAWM Ce Ha W3MamMa WU  rpeLuka,
paspaboTeame W M3NbAHABaMEe OAUTOPCKU NpoLeaypu B OTFOBOP Ha TE3W PUCKOBE W
nony4YaBaMe OAWTOPCKW AOKA3aTeNcTBa, KOWTO Aa Ca [O0CTaTbyHW U YMECTHW, 33 A3
ocurypaT 6a3a 3a HalWeTo MHeHUe. PUCKBT Aa He 6be pa3KpuUTO CbLLECTBEHO HEeMpaBuIHO
OTYMTaHe, KOeTO e Pe3ynTaT OT U3MaMa, e MO-BUCOK, OTKOMIKOTO PUCKA OT CbLLECTBEHO
HEeNpaBWNHO OTYMTAHE, KOETO e Pe3yNTaT OT rPEeLLKa, Thbil KAaTO M3MaMaTa MOXe 13 BK/IOYBa
TallHO cnopasymABaHe, (anwuduuupaHe, npeaHaMepeHn NPOnNyckn, W3ABNEHUA 33
BbBEXAaHe Ha OAMTOpa B 3abnyxaeHue, KakTo W npeHebpersaHe unu 3a06MKanNAHg Ha
BbTPEWHWUA KOHTPON.
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— nonyvyaBaMe pasbupaHe 3a BbTPELIHUA KOHTPON, MMALL, OTHOLUEHWe KbM OAuTa, 3a Aa
pa3paboTuM OOMTOPCKU nNpoueaypu, KOWTO fAa Ca NOAXOAALM NPU  KOHKpeTHuTe
06CTOATENCTBA, HO He C Lien u3pasfABaHe HAa MHEHWe OTHOCHO edeKTUBHOCTTA Ha
BbTPELHUA KOHTPon Ha DoHpa.

— OUEeHABaMe YMeCTHOCTTa Ha W3MNO0N3BaHWTe CYETOBOAHW MONUTUKM W Pa3yMHOCTTa Ha
CYETOBOAHUTE NPUBNN3UTENHU OLIEHKU U CBbP3aHUTE C TAX ONOBECTABAHWA, HanpPaBeHu oT
PbKOBOACTBOTO.

— [OCTUraMe A0 3aK/ioYeHWe OTHOCHO YMECTHOCTTa Ha W3MNon3BaHe OT CTpaHa Ha
PLKOBOACTBOTO Ha cyeToBOAHATa 6a3a Ha OCHOBATa Ha NPeAnoNoXeHWeTo 3a AenCTBaLLO
npeanpuATUe U, Ha 6a3aTa Ha NONyYeHUTe OAUTOPCKM A0KA3aTeNCcTBa, OTHOCHO TOBa Aanu
e Hanuue CblecTBeHa HeCUrypHOCT, OTHACALLA ce A0 CbOUTUA unKn ycnoeua, kouto 6uxa
MOTNY 1@ NOPOAAT 3HAUUTENHU CbMHEHWUA OTHOCHO cnocobHocTTa Ha DoHAA Aa NPOABL/IXKU
Aa HYHKUMOHMPa KaTo AeicTBalLo npeanpuaTue. AKO HUe AOCTUrHEM [0 3aKNioueHue, ye
€ Hanuue CblLeCTBEHa HEeCUrypHOCT, OT HaC Ce M3UCKBA Aa NPWUBIEYEeM BHUMAaHWe B
OAVTOPCKUA CU AOKNAA KbM CBbpP3aHUTE C Tasu HECUrypHOCT ONOBECTABAHWA BbLB
(PMHAHCOBMA OTYET WM B C/yvail ye Te3n OMOBECTABAHMA Ca HeaAekBaTHW, [a
MoauduLuMpaMe MHEHMeTO CWU. HaluuTe 3aKNioueHWA ce OCHOBaBaT Ha OAMTOPCKUTE
AOKAa3aTencTsa, NO/yYeHW OO0 AATaTa HA OAWTOPCKWUA HU Aoknad. Bbaewm cbbutUA wnu
ycnoBusi ob6aye MoraT aa ctaHaTt npuunHa OoHfa Aa npeycTaHoBU PYHKLMOHNUPAHETO CU
KaTo AenCcTsallo npeanpuaTue.

— OLUEHsABaMe UANOCTHOTO NPeACTaBsAHe, CTPYKTYPa U CbAbpXaHWe Ha (hMHAHCOBUA OTYET,
BKNIOYUTENIHO  OMOBECTABaHWATa, W  fAanM  (UHAHCOBMAT  OTYET  NpeacTass
OCHOBOMONArawjuTe 3a Hero CAeNKU U CbOUTUA NO HAUUH, KOWTO NOCTUra BRPHO W YECTHO
npeacTaBsHe.

Hue KoMyHWKupame € nuuyarta, HaTtoBapeHu C obuyo ynpasneHue, Hapef C OCTaHanute
BbMNpPoOCKH, nNNaHuMpaHMA o06xBaT W BpeMe Ha U3Nb/IHEHWe Ha oauTa MU CbLLeCTBEHUTE
KOHCTaTauuu o1 oauTa, BKAKOYUTENHO CbLLECTBEHU HeAoCTaTbLUW BbB BLTPELUHUA KOHTPOA,
KOUTO ngeHTUUYMpame No Bpeme Ha U3BLPLUBAHWA OT HAC OAWT.

Hue npefocTaBsAMe CbL0 Taka Ha nuuaTa, HaToBapeHu ¢ 060 ynpaBneHue, UssBneHue, e
CMe M3NBAHUAU NPUNOXNMUTE eTUMHU U3NCKBAHUA BbB BPb3Ka C HE3aBUCUMOCTTA U Ye Ule
KOMYHMKMpPaMe C TAX BCUYKU B3aMMOOTHOLLEHUA 1 APYIrY BLNPOCKH, KOUTO B1Mxa Mornu pasyMHO
aa 6vaar pasrnexpaaHy Kato UMAalM OTHOLUEHWe KbM He3aBUMCUMMOCTTa HW, a KoraTto e
NPpUNOXUMO, ¥ CBbp3aHUTe C TOBa NpeAnasHn MepKu.

Cpes Bbnpocute, KOMYHWKWpaHW C NuuyaTta, HaToBapeHu ¢ 06U.{0 ynpasnexHue, Hue
onpepenAaMe Te3U BbLMPOCU, KOWUTO Ca 6unu ¢ Hal-ronAimMa 3HaYMMOCT npn oAuta Ha
huHaHCcOBMA OTYeT 3a Tekywua nepuog U KOWTO cnepoBatennHO Ca KNOYOBU OAUTOPCKU
BbNpOCU. Hue onuceame Te3u BbMPOCU B HALLNA OOUTOPCKU AOKNad, OCBEH B C/yyauTe, B
KOUTO 3aKOH Whn HopMaTuBHa ype,q6a Bb3npenatcTea ﬂyﬁl’WNHOTO onoBecTABaHe Ha
VIHCbOpMaLMﬂ 3a TO3U BbMNPOC UNK KOraTto, B U3KAKYUTENHO pefku cnyyvyan, Hue pelwium, de
hafeH BbNpocC He cnefBa Aia 6bae KOMYHUKUPaH B HaLIWA A0KNaa, Tbi Kato 6u morno Pa3syMHO
Aa ce OuvakBea, 4e He6ﬂaF0ﬂpMHTHMTe nocneacTBuMA OT TOBa fencTeue Guxa HaaBwwwK
nonsuTe OT rnefgHa To4ka Ha OGI.U,eCTBeHVIFl UHTepecC OT Ta3n KOMYHUKALUA.
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[loknap BbB Bpb3Ka C APYr¥ 3aKOHOBU U perynaTopHu U3UCKBaHUA

AonbnHutesniHn BbNPOCHU, KOUTO NOCTABAT 33 [OKNafBaHe 3aKOHBT 3@ CYETOBOACTBOTO U
33KOHBT 3a ny6/quoro npegnaraHe Ha LLeHHU KHUXa

B ponbnHeHwWe Ha HawunTe OTrOBOPHOCTU U AokNagBaHe cbrnacHo MOC, onucaHu no-rope B
pasgena ,Jpyra nidopmauun, pasnnuyHa ot (PMHaAHCOBUA OTYET U OANTOPCKUA [OKNAA BbpPXY
Hero"”, No OTHOLUEeHMEe HAa A0KNafAa 3a AeNHOCTTa, B T.Y. AeKnapauuaTta 3a KOpnopaTuBHO
ynpasneHue, HuWe w3NbAHWXME W npoueaypute, aobaBeHn KbM uU3uckBaHuTe no MOC,
CbrNacHo ,,YKasaHuA OTHOCHO HOBW W pasWMpeHu OAUTOPCKW AOKNaAU U KOMYHWKaUuA OT
cTpaHa Ha oguTopa" Ha npodecuoHanHaTa OpraHusauus Ha perucTpupaHuTe OoauTOpU B
Bvnrapua, UHCTUTYTa Ha gunnoMupaHuTe ekcnepr-cuetosogutenn (MAEC). Tesu npoueaypum
KacanT NpoBepKU 3a HanU4UeTo, KakTo U NPOBEPKK Ha (HhOPMaTa U CbAbPXKAHMETO Ha Tasu
Apyra nHdopmauma ¢ uen aa HM NognoMorHaT BbB (hOpMUpaHe Ha CTaHOBWLLIA OTHOCHO TOBa
Aanu gpyrata uHgopMauua BKNIOYBA ONOBECTABAHWMATA W OOKNAABAHWATA, NpeaBuaeHU B
naBa ceama OT 3aKOHAa 3@ CYETOBOACTBOTO U B 3aKOHa 3a Ny6nMYHOTO npeanaraHe Ha LUeHHM
KHWXa, (un. 100K, an. 10 ot 3MNMNLK BbB Bpb3ka € 4n. 100K, an. 8, T. 3 1 4 ot 3NNUK),
npunoXxummn B bbnrapus.

CraHoBuLLe BbB BPb3Ka C 4. 37, an. 6 0T 3aKOHa 3@ CYETOBOACTBOTO
Ha 6a3arta Ha usBbpLUeHUTe NPoLeaypPw, HaLLeTo CTaHOBULLE e, Ye:

a) WHdopMauuaTta, BKNKOYEHa B A0KNaAa 3a AeWHOCTTa 3@ nNepuofa, 3a KOWTO € U3roTeBeH
(hMHAHCOBUAT OTYET, CbOTBETCTBA Ha (PUHAHCOBUA OTYET.

6) [loknagbT 3a AENHOCTTa e M3roTBeH B CbOTBETCTBUE C U3NCKBaAHWUATA Ha [naBsa ceama oOT
3akoHa 3a c4eToBOACTBOTO U Ha Yn. 100(H), an. 7 oT 3akoHa 3a NnybnuM4HOTO npegnaraHe
Ha LEeHHU KHNXa.

B) B AeknapauusTa 3a KOPNOpPaTUBHO ynpaBneHue 3a nepuoga, 3a KOWTO e W3roTeBeH
(hbvHaAHCOBUAT OTUET, € NpeacTaBeHa M3UCKBaHaTa CbrnacHo naBsa cegma oT 3akoHa 3a
C4eTOBOACTBOTO U un. 100 (H), an. 8 ot 3akoHa 3a nybNMYHOTO NpepnaraHe Ha LEHHW
KHUXa UHhopmaums.

CraHosuLye BbB BPb3Ka € 41. 100(H), an. 10 8bB Bpb3Ka € 4. 100H, an. 8, 1. 3 n 4 01 3akoHa
38 nyb6nnMYHOTO NpeanaraHe Ha LeHHN KHWXa

Ha 6a3a Ha wu3sbplieHuTe npoueaypu v Ha npupobutoTo no3HaBaHe M pasbupaHe Ha
AeNHOCTTa Ha NpeanpUATUETO U cpefaTa, B KOATO TO paboTu, No Hawe MHeHWe, ONMCaHWueTo
Ha OCHOBHWUTE XapaKTepUCTUKK HA CUCTEMUTE 3a BbTPeLUeH KOHTPON U ynpaBneHue Ha pucka
Ha NpeanpUATMETO BbB Bpb3Ka C Npoueca Ha hHAHCOBO OTYUTAHE, KOETO e YacT OT Aoknaaa
38 AeiHoCTTa (KaTo eneMeHT OT CbAbPXKAHMETO Ha pAeknapayuATa 3a KopnopaTUBHO
ynpasneHue) u nHgopmauyuata no un. 10, naparpad 1, 6yksu "s", "r", "e", "3" u "u" or
AvpekTtuBa 2004/25/E0 Ha EBponeiickus napnameHT 1 Ha CbBeTa oT 21 anpun 2004 roaguHa
OTHOCHO NPeanoXeHWUATa 3@ NOrNbLaHe, He CbAbPXKAT C/lyYan Ha CbLECTBEHO HEeNPaBUNHO

AOKNaaBaHe. M M M)? .

6
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HAonvbnHurenHo goknagsaHe OTHOCHO OAUTa Ha (hMHAHCOBUSA OTHET BbB BPb3Ka C Y1,
100(H), an. 4, 1. 3 or 3akoHa 3a nyb6/IMYHOTO npensaraHe Ha UeHHU KHUKa

U3sBneHne BbB Bpb3ka c 4n. 100(H), an. 4, 1. 3, 6. ,,6" 0T 3aKoHa 3a nyb1n4HOTO npeanaraHe
Ha UeHHN KHUXa

NHhopmayma OTHOCHO CAeNKUTE CbC CBbP3aHM NuLa e onoBecTeHa B MoAacHUTenHa benexka
11 kbM huHaHCOBUA oTYeT. Ha 6a3a Ha u3BbpLUEHUTe OT HAC OAUTOPCKN NPOLEAYypPH BbpXy
cAenkute CbC CBbP3aHN NKWLA KaTo YacT OT HalKA OAWUT Ha (PMHAHCOBUA OTYET KaTo UANo, He
Ca HY CTaHanu U3BeCTHU hakTu, ob6cToATencTea unn apyra uHopmaums, Ha 6asa Ha KOUTo aa
HanNpasuM 3aknloueHue, Ye caenkute CbC CBbP3aHu NMLa He Ca ONOBECTEHU B NPUNOIKEHUA
¢huHaHCOB OTYeT 3a nepuoga, 3asbpuiBall Ha 31 paekemspu 2018 roauHa, BbB BCUYKY
CbLECTBEHU acnekTW, B CbOTBETCTBME € M3UCKBaHUATa Ha MCC 24 ,,OnoBecTABaHe Ha
CBbp3aHuM nuua“. Pe3yntatute OT HawuTe OAUTOPCKWM NPOUEAYPU BBPXY CAENKUTE CbC
CBbp3aHW NUUa ca pasrnefaHu OT HAac B KOHTEKCTA HA (HOPMUPAHETO Ha HaLeTo MHeHue
OTHOCHO (PMHAHCOBMA OTYET KaTo LANO, @ He C Len M3pasABaHe Ha OTAeNHO MHeHWe BbpXy
cAenkute CbC CBbp3aHu NnLa.

M3aBneHne BbB Bpb3Ka € Yn. 100(H), an. 4, 1. 3, 6. ,,8" 0T 3aKOHa 3a nybnn4HOTO npeanaraHe
Ha LeHHU KHUXa

HawwuTte OTroBOPHOCTU 3@ OAUT Ha (PUHAHCOBMA OTYET KaTo LANO, ONUCaHW B pasgena Ha
Hawwa poknap ,,OTroBOPHOCTU Ha oguTopa 3a OAMTa Ha (hMHAHCOBMA OTYeT”, BKAKYBAT
oueHABaHe Aanu HUHAHCOBUAT OTYET NPEACTABA CbLUECTBEHUTE CACNKA U CHOUTUA NO HaYuH,
KOWTO MOCTUra BAPHO M YeCTHO npeactaBsaHe. Ha 6a3a Ha u3BbplLUEHUTE OT HaC OAUTOPCKU
npoueaypu BbpXy CblieCTBEHUTE CAenku, OCHoBononaraw 3a (UHAHCOBUA OTYeT 3a
nepuoaa, 3asbpiuBaly Ha 31 pekemBpu 2018 rognHa, He ca HU CTaHaNU U3BECTHU aKTw,
obcrosTencTsa wnu apyra nHdopmauyus, Ha 6asa Ha KOUTO Aa HaNpPaBUM 3aKNlOYeHUe, Ye €a
Hanuue cnyyan Ha CblecTBeHO HefJOCTOBEPHO NpeACcTaBAHE U OMNOBeCTABaHEe B CbOTBETCTBUE
C npunoxummute usnckeaHua Ha MCOO, npuetn ot EC. Pesyntatute OT HaluTe OQUTOPCKM
npoueaypu BbpXy CbLUECTBEHWUTE 3@ (PMHAHCOBUA OTYeT CAeNKU U CbbuTMA Ha DoHpa ca
pasrnefaHn OT HacC B KOHTEKCTa Ha (POPMUPAHETO HA HaLETO MHEeHWe OTHOCHO (hMHAHCOBUA
OTYeT KaTo LANo, a He C Len U3pasnaBaHe Ha OTANHO MHEHWE BbPXY TE3U CbLUECTBEHU CAENKU.



EY

Building a better
working world

JoknagBaHe cbrnacHo 4n. 10 or PernameHt (EC) N2 537/2014 BbB Bpb3ka ¢
U3NCKBaHUATA HA 4/1. 59 OT 3aKOHa 3a He3aBMCUMUA PUHAHCOB OANT

CbrnacHo u3nCKBaHUATA Ha 3aKOHa 3a He3aBUCUMUA (DUHAHCOB OAUT BbB BPb3Ka ¢ un. 10 oT
PernameHTt (EC) N2 537/2014, Hue aoknagBame AOMBAHWUTENHO U U3N0XKEHaTa No-gony
WHhopMaymAa,

+DPHCT 1 AHr OguT” OO/[] @ Ha3HaYyeHOo 3a 3aab/MKUTeNeH 0anTOpP Ha (PUHAHCOBUA OTYeT 33
nepuopaa, 3asbplusaly Ha 31 nekemBpu 2018 roauHa Ha 6opcoso TbprysaH hoHa ,,Ekcnar
XbpBaTnAa KPOBEKC OCUTC BTO" (,,DoHAa") ¢ pelieHne Ha eAHONUYHUA COBCTBEHUK Ha
Kanutana Ha Ynpaenasalo ApyXecTso ,EkcnaTt AceT MeHnaXMuHT” EALl, npoBeaeHo Ha
3 anpun 2018 roguHa, 3a nepuoa oT eaHa roanHa.

OanTbLT Ha (hbMHaAHCOBUA OTYET 3a Nepuoaa, 3asbpluBall Ha 31 aekemspu 2018 roguHa Ha
®doHaa npeacrasnasBa MbpPBU Mb/leH HENPEKbCHAT aHraXXKUMEHT 3a 3aAb/KUTeNeH oAnuT Ha
TOBa NpeanpuATHe, N3BbpLUEH OT Hac.

MoTBbp)KAaBaMe, 4e WM3Pa3eHOTO OT HAC OAWUTOPCKO MHEHWe e B CbOTBETCTBME C
AOMBLAHUTENHUA [OKNaA, NPEeACTaBeH Ha NUuaTta HatoBapeHu € o6wo ynpaeneHue Ha
®DoHAa, CbrnacHo U3NCKBaAHUATA Ha Yn. 60 OT 3aKOHa 3a He3aBUCUMUA (PUHAHCOB OANUT.
MNoTBbpXAaaBamMe, uye He CMe nNpefoCTaBANU NOCoYeHuTe B 4n. 64 OT 3akoHa 3a
He3aBuCKMi1A (UHAHCOB OAMT 3abpaHeHun ycnyru usBbH oguTa.

NoTtebpxgaBame, Ye NpyM n3BbpLUBAHETO HA OAWUTA CMe 3ana3unn CBOATA HE3aBUCUMOCT
cnpsamo OoHpa.

OanTopCKO ApYXecTso ,,bpHCT 1 AHr Oaut” 004

Munka HavyeBa-BaHOBa

Ynpasurten

29 mapt 2019 roaguHa

rp.

Codcpun, Bvnrapus
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OTuer 3a BceoOXBaTHUA AOXO0A

3a nepuoaa, 3aBbplBauy, Ha 31 aekemBpu 2018

B xunsdu nesa

Opyrn npuxoau

3aryba OT (MHAHCOBW aKTUBMW, OTYMTaHW NO
cnpasefnuea CTOWHOCT B ne4antu u 3arybu
HeTtHa 3aryba ot BanyTHW onepauuu

OnepatuBHu pasxoam
OnepatuBHa neyan6a 3a nepuoga

Pasxoau 3a gaHbun

NevanGa 3a nepuona

Opyr BceobxeateH goxopa,

O6uo BceobxBaTeH foxo4 3a nepuoaa

HeTten aoxoa Ha pan
HetHa 3aryba Ha asn (e nesa)

Nata: 14.03.2019r.

Opobpunu:

Hvkonaii Bacunee
U3nvnHuteneH QupexTop

Hukona BecenuHos
UneH Ha CbBeTa Ha gupekTopuTe

Excnam Xbpeamusi KPOBEKC OCUTC BT®

duHaHcoe omyem
3a nepuoda, 3aebpweau} Ha 31.12.2018 2.

benexka 04.01.2018 -

31.12.2018

3 4

6 (6)

(1

4 (19)

(22)

9 -

(22)

(22)

8 {0.270)
Cubcrasurten:

Tarsaxa Jlasapos

naseH ¢

vyetTosoauTen

DUHAHCOBUAT OTYET € opobpeH 3a nspgaBaHe C peweHne Ha CbBeTa Ha AvpexTopute Ha

YnpasnssaioTo Jpyxectso oT 14.03.2019 .

Benexkute ot ctpanuua 13 fo cTpaHuua 32 ca HepasaenHa YacT OT FOANILHUS (PUHAHCOB OTYET.
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OTyeT 3a PUHAHCOBOTO CHLCTOAHUE
Kbm 31.12.2018 1.

B xunadu neea

AKTHBU
MapuyHu cpeacTea 1 ekBuBaneHTu

dUHAHCOBU aKTUBW, OTHYUTAHU NO cnpaseanuea

CTOWMHOCT B nevanbu u 3arybu
O6wo akrusm

Cob6cTBeH KanuTan U nacuBum
Cob6cTtBeH kanuTan

OcHoBeH kanuTtan

MpemueH peseps

Hatpynatu 3arybu

O6wo cobcTBeH KanuTan

Nacusu
Toproseckn U Apyru 3agbimKeHus

O6wo nacueu
O6wo cobcTBEeH KanuTan U nacuBu

Data: 14.03.2019 r.

Oaobpunu:

Hukonai Bacvunes
NanbnHuTeneH Qupekrop

Hukona BecenuHos
UneH Ha CbBeTa Ha gupekTopuTe

Excnam Xbpeamus KPOBEKC IOCUTC BT®

duHaHco8 omyem
3a nepuoda, 3aebpweaw Ha 31.12.2018 a.

Benexka Kbm
31.12.2018

5 34
6 118
152

176

(3)

(22)

7 151
9 1
1

152

CucrasuTten:

TartsHa flasapgba
naseH cyeToBoauTen

®uHaHCoBMAT OTYeT e ofobpeH 3a u3gaBaHe C peleHue Ha CbBeTa Ha AvpekTopuTe Ha

YnpasnasawoTo ApyxecTtso ot 14.03.2019r.

Benexkute oT cTpaHuua 13 Ao cTpaduua 32 ca HepasgenHa YacT OT rogULHWUS (UHAHCOB OTHET.

Per. N2 108
QQ\}:’
W22
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expatcapital

OTyer 3a NPOMEHUTE B COBCTBEHUA KanuTan

3a nepuopa, saBbpwBau Ha 31 aekemBpu 2018

B xunsadu nesa Benexka OcHoBeH [MpemueH
kanutan pe3epB

Ha 4 anyapu 2018 r. : =

Excnam Xvpeamus KPOBEKC IOCUTC BT®

®uHnancoe omyem
3a nepuoda, 3aebpuwieawy Ha 31.12.2018 2.

Mevyan6wu
v 3arybm

Obuo

Apyr BceoG6xBaTeH goxon
3ary6a 3a nepuoga - -

(22)

(22)

O6uwo BceoBGxBaTeH aoxon - -

(22)

(22)

BHOCKM OT 1 pa3npeaeneHua
KbM coO6CTBEHULIUTE

W3pnaBaHe Ha HOBU aAsnose 176 (3)

173

O61W0 BHOCKHU OT U
pasnpeneneHUA KbM
cobcTBeHUUUTE 176 (3)

173

Ha 31 nekemBpu 2018 r. 7 176 (3)

(22)

151

Hara: 14.03.2019.

Opnobpunu: Cobcrasuten:

Hukonaw Bacunes TarsaHa Jlasaposa
NsnbnHutened upekrop ; maBeH cueToBOaUTEN

Hwkona Becenuxos
Unex Ha CvBeTa Ha gupekTopuTe

DUHAHCOBUAT OTYET € opnobpeH 3a usgaeaHe C peweHue Ha CobBeTa Ha AvpeKkTopute Ha

YnpasnssawoTo [pyxectso oT 14.03.2019 .

Benexkute ot cTpanvua 13 po crpaHuua 32 ca HepasgenHa YacT OT roavlHUS (PUHAHCOB

oTyeT.

I —

Punaxesl smyem,
gokaag ¢ gama:

Bupaty kefimo eMe usgaau egumopcku

EY| 29-03- 2018

#bp HCWHE Ogum” O
8 Pozucmpupan ogumoj:. £,

)
)

v



Excnam Xbpeamus KPOBEKC KOCUTC BT®

eXPatcapital duHancos omyem

3a nepuoda, 3aebpweaw; Ha 31.12.2018 .

OTtyeT 32 NapUyHUTE NOTOLM
3a nepuopaa, 3aBbpuiBaiy Ha 31 nekemepu 2018

B xunsdu neea Bbenexka 04.01.2018 —
31.12.2018

NMAPUYHWN NOTOLUM OT ONEPATUBA AENHOCT

Mony4eHu gusuaeHTn 4
MNnaw@arua, cBbP3aHN C (PUHAHCOBU aKTUBK, OTYUTAHN MO

cnpaBeanvea CTOAHOCT B neyan6u u 3arybu (124)
Mnawaxua KbM KOHTPareHTn 3a onepaTuBHa AEWHOCT (17)
Mnawanua, cebp3aHu ¢ BanyTHWU onepaynu (1)
HeTHu napu4yHu noTouu oT onepaTruBHa AEHHOCT (138)

NAPWUYHU NOTOUM OT ®UHAHCOBA OEUHOCT

MNocTbnneHus oT eMuTUpPaHe Ha Asnose 173
Mnawanns kbM KOHTPareHTu 3a MHaAHCOBE AeHHOCT (1)
HeTHu napuyxu notoum ot (puHaHcoBa BEHHOCT 172

HerHo HamaneHue/yBenuyenune Ha NapUuYHUTE CPeaCTBa KU

MapuYHUTE EKBUBANEHTH 34
MapuyHu cpeacTea v napuyHu ekBusaneHTn Ha 04.01.2018 -
Mapu4Hu cpencTBa M NApUYHA eKBMBANEHTHU Ha 31.12.18 5 34

Hata: 14.03.2019 .

Opobpunu: Cxcrasuten:

Hukonai Bacunes Tarana Nasapo
UanbnHuTenen OQupekTop maseH cueToBOANTEN

Hukona BecenuHoe
UneH Ha CbBeTa Ha ampekTopuTe

®uHaHcoBUAT OTYeT e oaobpeH 3a u3naBaHe C peweHne Ha CbBeTa Ha AvpeKTopuTe Ha
Ynpaenssawoto Apyxectso oT 14.03.2019 .
benexkuTe ot cTpanuua 13 Ao cTpaHuua 32 ca HepasgenHa YacT OT roAULIHUSA (DUHAHCOB OTYET.
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Excnam Xvpeamusi KPOBEKC IOCUTC BT®

expatcapital duHaHcoe omyem

3a nepuoda, 3aebpweawy Ha 31.12.2018 e.

Benexku KbM roauIHUA (PUHAHCOB OTYET

1. CraTtyT v npeameT Ha AeWHOCT

Ekcnar Xvpsatua KPOBEKC IOCUTC BT (,PoHabT") e 6opcoBo ThpryBaH (OHA OpraHu3upaH v
ynpasnsBaH OT Ynpaensasawo apyxectso ,Ekcnat Acet MenugxmbHT' EAL (,Ynpaenssawioto
ApyxecTB0"). POHALT € perucTpupaH Ha 4 sanyapw 2018 r. B Pernctbp Byncrar kbm AreHuusTa no
BnucsaHusta ¢ bynctat koa Homep 177241239. AgpecbT Ha ynpasneHne Ha PoHaa W
Ynpasnsasauwoto apyxecTso e Codus, MK 1000, yn. ,Meopru C. Pakoecku" 96A.

Ekcnat Xbpeatus KPOBEKC IOCUTC BT® e nacusHO ynpaenssaH (hOHA U Ce NpuabpxXa KbM
MeToAa Ha NbNHO (pU3NYECKo penniuknpane Ha uhaekca CROBEX. Peructpupat e 3a Tbprosus Ha
Bwnrapcka oHgosa 6opca — Codus u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos koa ECDC.
AenHocTTa Ha ®oHAa obxBawa usnasaxe u npogaxba Ha AANOBe, NPeAOCTaBAWM SAHAKBU NpaBa
Ha Texnute nputexartenu. bBpoaT gsnose Ha dPoHaa ce NPOMEHS B 3aBUCUMOCT OT obema
U3BBLPLLEHKN nNpogax6bu n 06paTHO U3KynyBaHe Ha AsnoBe.

Tbi kaTo ®oHAA HAMA COBCTBEHN yNpaBUTENHW OpraHu, NULUAaTa HaToBapeHu ¢ 06LIOTO ynpasneHue
Ha ®oHaa ca uneHoseTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNPaBNABALLOTO APYXECTBO.

2. ba3sa 3a usrorBsiHe

(a) UssiBneHue 3a cLOTBETCTBUE

®uHaHCOBUAT OTYET Ha POHAA € W3roTBEH B CLOTBETCTBME C MexayHapoaHuTe cTaHaapTv 3a
(P1HaHCOBO OTYUTaHe, npueTtn ot Eeponeiickus cbios (,MCPO, npuetu ot EC). OTyeTHaTa pamka
»MC®O, npuetu ot EC" no cbLyecTBo e onpeaeneHarta HauuoHanHa cuetoogHa 6asa MCC, npuetu
ot EC, pernameHTMpanu cbC 3akoHa 3a CYETOBOACTBOTO U AepUHWPAHN B T.8 OT HerosuTe
DonbnHuTenHu pasnopeadu.

®oHABT He e NPeaoCTaBun CpaBHUTENHa MHGOPMaUUS, Thil KaTo e perucTpupax Ha 4 sHyapmn 2018
r.

MosuuuuTe B OTHETa 3a (DUHAHCOBOTO CHLCTOSIHUE Ca NPEACTABEHW MO CTENEH Ha NNKBUAHOCT.
(0) Basa 3a uamepBaHe

HacToAWUAT (ONHAHCOB OTHET € U3rOTBEH ChINACHO METOAA Ha UCTOpUYEcKaTa LeHa, C U3KNioYeHne
Ha (pUHAHCOBUTE aKTMBM, OTYMTAHW NO CNpaBeAnvBa CTOWHOCT B nevanbu u 3arybu, KOUTO ce
oueHssaT No cnpaseanuBa CTOMHOCT.

(8) PyHKUMOHANHA BanyTa M BanyTa Ha npeacTaBsiHe

Nanosete Ha ®oHAa ce M3aaBaT B €BpO, HETHATA CTOMHOCT Ha aKTUBUTE Ha €AWUH AN W UeHaTa Ha
0GpaTHOTO nM3KynysaHe ce U34MCnNNaBaT B €BpO, NOpaau Tasu NPUYMHA yHKUMOHANHaTa BanyTta Ha
doHaa e espo.

Toau dhuHaHcoB oTueT e npeacrtaseH B Gbnrapcku nesa (BGN). LianaTa dmHaHcosa nHdopmaums,
npeacTaBeHa B NEBa € 3aKpbrneHa 4o Xunsaa, OCBeH Korato € NOCOYEHo ApYro.

Ot 1 aHyapu 1999 roanHa o6MeHHUAT Kypc Ha Gbnrapckus nes (BGN) e doukcnpaHr kbm espo (EUR).
Mopagn Tasn npuunHa, B TO3N (DUHAHCOB OTYET HAMA OTYETEH eeKT OT BanyTHU Pa3nunK,
Bb3HMKHANW OT U3Non3BaHeTo Ha Gbnrapckus nes kaTo Banyta Ha npeacTaesHe. OOMEHHUAT Kype
e BGN 1.95583/EUR 1.0.



Excnam Xwpeamusi KPOBEKC IOCUTC BT®

expatcapital @PunaHcoe omyem

3a nepuoda, 3aebpweauwy Ha 31.12.2018 2.

2. bBasa 3a usrorBsiHe (NpoabMkeHue)
{r) NpuGNU3UTENHN OLUEHKU U NPELIEHKN

W3rotBaHETO Ha chuHaHcoBM oTueTn cropea MCPO usuckea YnpaBnsBalloTo ApYXecTBO Aa npasw
npeueHkn, NpubNU3UTENHN OLEHKA W AONYCKaHWUS, KOUTO BIMASAT HA NPUNAraHeTO Ha CYETOBOAHWTE
NONUTUKN ¥ Ha OTYETEHUTE CyMU HA aKTUBWUTE, NacveuTe, NPUXOAUTE U pasxoaute. PeanHuaT pesyntart
MoXe Aa Obae pa3nuueH OT Teau NPUBANSUTENHY OLIEHKN.

Flpepaarne)maHeTo Ha CYEeTOBOAHWTE OLIEHKM Ce npu3Hasa B Nepuoga, B KOWTO OueHkata e
npepasrnefaHa, Korato npepasrnexaaHeTo 3acara Toav nepuod M B Obgeum nepuoau, ako
npepasrnexgaHeTo okassa BrvAHWe Ha Ovaewure nepuoau.

lpeuerku

MHpopmaums 3a CbLLECTBEHN NPELEHKW, HAaNPaBEeHU NPY NPUNaraHe Ha CYETOBOAHUTE NOTNUTUKA, KOUTO
UMaT Hait-3HauuTeneH egexT BbpXy NPEACTABAHETO Ha CyMUTE BbB (OMHAHCOBUS OTYET, CE ChAbpXa B
cneaHuTe Genexxu:

o benexka 7 Co6cTBeH kanutan — knacudukaums Ha asnoeete Ha GoHAA KaTo UHCTPYMEHT Ha
cobecTBEHVA KanuTan

®oHdBLM Kamo uHeecmMUUyUOHHO Npednpusimue o cMucbna Ha MC®O 10

[lpyxecTBa, KOuTO OTrOBapAT Ha onpeaeneHueTo 3a MHBecTUUMOHHO npeanpusTue no MCPO 10 ca
334bMKEHN Aa OTUMTAT MHBECTULIMUTE B AbLLEPHW APYXECTBa NO Crpaseanusa CTOWHOCT BMECTO Aa
koHconuaupar. Kputepuute, KOUTO AecurHmpat NHBECTMUMOHHO NpeanpusThe ca:
e [dpyxecTBo, k0oeTo Habupa CpeacTBa OT €ANH UMK MOBEYe MHBECTUTOPM C Len NPenoCTaBAHETO
Ha CbOTBETHW MHBECTULIMOHHW YCIyTH,
¢ [IpyxecTBo, KOETO UMa 3a CTONaHcKa Len camo yBernyaBaHe Ha CTOMHOCTTa Ha kanuTana, AOX0p
OT UHBECTULIW UMW U OBETE,
e [lpyxecTBo, KOETO OTUWTa U OLIEHABA CHLLECTBEHA YACT OT CBOMTE MHBECTWLIMM NO CnpaBeaiMea
CTOWMHOCT.
doHaa vHBECTUPa NPEAVMHO B aKUUuU U WHBECTUTOPUTE HE Ca CBBLP3aHN NULA, KOETO € AOMbAHUTENRKA
XapaKTepucTuKa Ha UHBECTULMOHHO NPEANPUATIAE.

YNpaBnasaLLoTo APYXECTBO € NpeLeHnno, Ye POHALT OTroBaps Ha KPUTEPUUTE U XapaKTEPUCTUKATE NO-
rope u nonaga B AeuHALMATA Ha WHBECTULMOHHO npeanpusitve. MpeueHkata ce npepasrnexaa
perynsipHo Npu NpomsiHa B 06CToRTENCTBATA.

YnpasnasawoTto ApyXecTBo e npeueHuno, Ye doHALT He ynpaxHasa KOHTPON BbPXYy UHBECTULMUTE B
akuum n cnenosaTtenHo He i KoHconuanpa.

OyeHka Ha cnpaeednueu cmoiiHocmu

HsKkon OT cyeToBOAHUTE NONUTUKM U OMOBECTABaHUSA Ha DOHAA M3UCKBAT OUEHKA Ha Chnpaseanvuem
CTOHOCTH 32 (OMHAHCOBYW U 33 HEPUHAHCOBM aKTUBM 1 NaCUBM.

KoraTto oLieHsiBa cnpaBeanvBaTa CTOWHOCT Ha akTUB Unu nacve, PoHALT U3NON3Ba HabnaaeMy AaHHW,
AOKONKOTO € BL3MOXHO. CripaBeanuBUTE CTOWHOCTM CE KaTeropusnpar B pasnuyHn HUBa B NepapxusiTa Ha
cnpaseanuB1Te CTOMHOCTU Ha 6a3aTa Ha BXOAALUMTE AaHHV B TEXHUKUTE 33 OLEHKa, KaKTo cneasa:

¢ Hueo 1: kOTMpPaHU LUeHW (HekopuUrMpaHu) Ha aKTUBHW Nasapu 3a CXOAHN aKTUBU UK Nacuew.

e Hueo 2: BxoAALM AaHHN Pa3NUYHK OT KOTUPaHW LeHW, BKNOYEeHN B HWMBO 1, KOUTO, NpAako
(T.e. Kato UEeHWN) unu KOCBEHO (T.€. MOMy4YeHu OT LeHW), ca AOCTLNHN 3a HabniogasaHe 3a
aKTuea Wnu nacuea.

e HuBO 3: BXOAAWM AaHHW 3@ aKTWBa UNKU Nacuea, KOUTO He ca Ba3npaHn Ha Habmaaemu
nasapHu gaHHu (HeHabnoaaeMu BXOARLWMN AaHHK).

14



Excnam Xvpeamust KPOBEKC KOCUTC BT®

expatcapita' ®uHaHcoe omyem

3a nepuoda, 3aebpweaw Ha 31.12.2018 2.

2.65a3a 3a usrorBsaHe (npogbxexune)
(r) MpuGnu3nTenHu oueHkU U NPeueHKM (NPoAbIMKEHKe)

AKO BXOAALMTE AAHHW, U3NON3BaHM 32 OLEHKa Ha CrpaBefvBaTa CTOMHOCT Ha aKTUBa WNW nNacwBea,
nonagar B Pa3NMMHU HWBA Ha iepapxuATa Ha CNpaBeanuBMTE CTOWHOCTW, TOraBa oOLEHKaTa Ha
cnpaBeanueata CTOMHOCT Ce KaTeropusupa B HeiiHata UAnocT B TOBa HUBO OT iepapxusita Ha
CnpaBeAMBUTE CTOMHOCTH, YMATO BXOASALLA MHGOPMaLWS € OT 3HaYEHWe 3a USANOCTHATA OUeHKa.

WHdopmaums 3a sHaUMTENHM NO3MUMK, KOUTO Ca 3acerHarti ot NpUBNU3UTENHUTE OLIEHKN U AONYCKaHWUA
Nnpv NpunaraHe Ha CHETOBOAHUTE NONNTUKK, KOUTO UMAT Hal-3HaYUTENEH eEKT BbPXY CYMUTE, NpU3HaTH
B HACTOALLUMTE (hMHAHCOBYK OTYETU € onucaHa B benexka 11 PUHAHCOBU UHCTPYMEHTMN.

3. Mpuxoaun
B xunadu nesa 04.01.2018 -
31.12.2018
Mpuxoaun oT AMBMAEHTH 4
Bcuuko npuxoaun 4
4. OnepaTuBHM pa3xoau
B xunadu neesa 04.01.2018 ~
31.12.2018
Takcu 3a 6opcosa peructpayms n 6opcosu 14
nocpeaHuLm
Takcu 1 kKoMucuoHu KuM GaHkaTa - genosutap 3
TaKcu 1 KOMUCUOHM KbM YNpPaBnsBaLoTO APYKECTBO 2
Bcuuko onepaTuBHU pa3xoau 19

B onepatusHWTe pasxoau Ce BKNIOMBAT W NPEAOCTABEHW OT HE32ABUCUM PErucCTpUpaH OauTop YCnyru,
KOWTO BKNMIOYBAT HE3ABUCUM (PUHAHCOB OAWT U Npernea Ha MexavHieH uHaHcos otyeT. 3a 2018 r. hoHaa
HAMa Takuea pasxoauw.

5. Mapuynu cpeacTBa U eKBUBANEHTH

B xunadu neea 31.12.2018
Napw B 6aHKOBM CMETKU B Nesa 34
Mapu u napu4Hu eKBUBaANEHTH 34
Napu 1 napuynu exBuBaneHT B OTHeTa 3a NAPUYHUTE NOTOLN 34

MapuyHuTe cpeacTea Ha PoHAa ce CbxpaHsaBsar B 6aHkaTa genosutap ,lOpobaxk Bunrapus® AL

6. PduUHAHCOBU aKTUBM, OTYUTAHU NO cnpaseanuBa CTOWHOCT B neyanou u 3ary6u

B xunsadu neea 2018
duHaHcosU akmueu no cnpasednuea cmoliHocm e neyanbama unu

3az2ybama

KoTupaxu akymu 118

PuHaHCcO6U akmueu onpedeneHu no cnpasednuea cmoliHocm e dpya
eceobxeameH doxod

HekoTupaxu akunn -
KoTupaHu 4bnrosn UHCTPYMEHTH -

O6wo puHaHCOBU aKTUBKM NO cNpaBeanuBa CTOWHOCT 118



Excnam Xvpeamusi KPOBEKC IOCUTC 6T¢

expatcapita| ®uHaHcoe omyem

3a nepuoda, 3aebpweaw Ha 31.12.2018 2.

6. ®UHAHCOBM aKTMBM, OTYMTAHM NO cCApaseanuBa CTOMHOCT B nevanébu u 3aryom
(Npoabmkenue)

®uHaHcosume akmusu no cnpasednuea cmoiiHocm & nevanbama unu 3asyb6ama npw Excnat
Xbpeatus KPOBEKC FOCUTC BT® BiniouBaT HEKOHTPONMPALUM YHaCTUS B NYBNNYHM APYXKECTBa,
onepupaiwn B XuvpsaTus. [lpy)XecTBOTO € NacuBHO ynpasnssaH hoHA v Ce NpuabpXa KbM MeToaa
Ha NbAHO hu3nyecko pennukmpaHe Ha mHaekca CROBEX. PedgepeHTHuaT uhgekc e CROBEX,
CbCTaBEH OT aKUWUu, AEHOMWHUPaHWU U ThprysaHu B XbpBaTCKu KyHU. CnpaseanvueuTe CTOAHOCTY Ha
Te3n akuun B COGCTBEH KanuTan ce ONpPeAensT uype3 npenpaTtka KoM NyGnvkysaHw LeHOBU
KOTUPOBKW Ha aKTUBEH Nasap.

KoraTo oueHsBa cnpaeeanueata CTONHOCT Ha akTUB Unu nacve, oHALT U3non3sa HabnoaaeMm 4aHHW,
AOKOMNKOTO € Bb3MOXHO. CnpaseanueuTe CTONHOCTU ce kateropuanpar B Hueo 1 (KoTupanu uewu Ha
aKTUBHYU Nasapu) B MepapxusTa Ha cnpaBeanueuTe CTOWHOCTW Ha 6a3aTa Ha BXOASILMTE AaHHW B
TEXHUKUTE 32 OLEHKa.

CToiiHOCTTa Ha (DUHAHCOBUTE aKTMBWM B OTYETa 33 (PMHAHCOBOTO CLCTOSHWE KbM JaTtata Ha
OTHETHWA Nepuoa e onpejeneHa kaTto ueHa 3aTBapsi Ha CbOTBETHUS akTue Ha doHgoBa Gopca
3arpe6 Ha nocneaHus paboTeH AeH OT CbOTBETHUA OTYETHUS Nepuoa,.

CrpyKTypara Ha cmHaHcoBUTE akTuBM Ha POHAA, OTYMTAHU NO CNpaBeAnuBa CTOMHOCT B nevantu
v 3arybu kem 31 nekemepu 2018 r. e, KaKkTo cneapa:

Bua huHaHCOB UHCTPYMEHT Akunun

PerynupaH nasap, Ha KOWTO ce ThpryBar 3arpebcka choHaoBa 6opca

EmurtenT Bpoin CTOWHOCT B Kpasi MpoueHT oT
Ha OTYeTHMA obuwara cTonHocT
nepwoa, ns. Ha aKTUBMTe

Adris Grupa DD Rovinj- 150 16 511 10.858%

Povlastena Dionic

Arena Hospitality Group DD 150 13 502 8.90%

Atlantic Grupa DD 80 24 496 16.15%

Ericsson Nikola Tesla 34 9 064 5.98%

Hrvatski Telekom d.d. 310 12 274 8.09%

Koncar Electroindustrija

D.D Zagreb 90 12710 8.38%

Podravka Prehrambena IND DD 170 16 827 11.09%

Valamar Riviera DD 1277 12 371 8.16%

BCUYKO 2 261 117 755 77.63%

Hemna nevan6a/(3azy6a) om cbuHaHcOosume akmueu, omyumaHu no cnpaeednuea
cmotiHocm @ nevyanbu u 3a2ybu

B xunsdu nesa 04.01.2018 -
31.12.2018

Pa3sxogu oT npeoueHKka Ha pUHAHCOBM aKTUBW, OTYMTAHU NO

cnpaseanuea CTONHOCT B nevanbu v 3arybu (6)

HetHa 3ary6a ot chuHaHCOBUTE aKTUBU, OTYMTAHU NO

cnpaBeanuBa CTORHOCT B nevantu u 3aryou (6)
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expatcap ita l ®uHaHcoe omyem

3a nepuoda, 3aebpweawy Ha 31.12.2018 2.

7. CobcrBeH kanuTtan

CobcTBeHnaT kanutan Ha PoHAa e paBeH Ha HETHaTa CTOWHOCT Ha akTueuTe my (HCA). IBuxerneTo
B aAnoeete 1 B HCA Ha ®oHAa B HA4anoTo 1 B Kpas Ha OTYETHUA Nepuoa e, KakTo cneasa:

Bpoit panose CromnHocT
(8 xun. neea)
Kbm 4 aHyapu 2018 roguHa

Usnapexu HoBKM aanoBse 90 000 173

3aryba 3a nepuoga - (22)
Kbm 31 nexkemspu 2018 roguHa 90 000 151
HeTHa cToiHOCT Ha akTuBmMTe 3a efuH Aan kbM 31 aekemepu 2018 r. (B ne.a) 1.6818

CobcmeeH kanuman

doHabT Knacmbwuvupa AANoBeETe, KOUTO W34aBa, KaTo WHCTPYMEHT Ha cobCTBEHWNs KanuTan Bb3
OCHOBA Ha cneaHuTe Kputepun:

e [lanoseTe faeat NpaBO Ha AbpxaTens Ha NPONOPLUMOHANEeH AAN OT HETHUTE akTuBK Ha PoHAa
BbB BCEKW eiUH MOMEHT ¥ B cny4ait Ha 3akpueaHe Ha PoHAa;

e [lanoseTe, wu3nasaHn or doHaa, He Owxa umanu npeauMCTBO Npea ApYrv PUHaHCOBW
WHCTPYMEHTU B Cny4an Ha 3akpuBaHe Ha PoHpa,

e OcBeH AOrOBOPHOTO 3aAbimkeHne Ha ®oHAa 3a 06paTHO U3KynyBaHe, AANOBETE, U3faBaHu OT
®oHAa, He HOCAT ApYro AOrOBOPHO 3afgbikeHue Ha PoHfa 3a NPeaoCTaBAHe Ha NapuuHu
cpencTtsa unu apyri hUHaHCOBY aKTUBU UNW 3a pasMsiHa Ha (PUHAHCOBW aKTUBYM UNKU PUHAHCOBY
nacwsu;

o O6WUAT pasmep Ha OYaKBaHUTE NaPUYHKA NOTOLM, OTHACAHN KbM ASNOBETE, U3aaBaHn ot doHaa
BbB BCEKW €ANH MOMEHT, Ce OCHOBaBaT Ha nevanbara wnu 3aryfbaTta, npoMsaHaTa B npu3HaTuTe
HETHW aKTUBU WNW NpoMsAHAaTa B CrpaBeanuBaTta CTOMHOCT Ha NPU3HATATE U OTNUCAHU HETHU
aktueun Ha PoHAaa;

¢ ®OHALT He u3gasa Apyry (PURAHCOBIN MHCTPYMEHTU, Pa3NMYHN OT AAnoBe.
lpemueH pe3eps

MmyuiecTeoTo Ha ®oHAa e pazaeneHo Ha Asnose. HOMUHanHaTa CTOMHOCT Ha AanoseTe e 1 (eaHo)
espo. [lanoseTe Ha PoHAa ce NpuaobusaT No eMUCUOHHA CTOMHOCT. BposT Ha aAnoseTe Ha doHaa
Cce NpomeHs B pe3yntar Ha TAxHata npogaxba vnu obpaTtHo uskynysade. Pasnukara mexagy
eMWUCUOHHaTa 1 HOMWHanHaTa CTOMHOCT Ha AsnoseTe npyu npogax6ta wnu o6paTHO U3KkynyBaHe ce
OTYUTA KaTo NPeMUEH peseps.

Ynpaenexue Ha kanumana

CobctBeHuAT kanutan Ha doHaa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueute My (HCA), KosTo He
moxe aa 6vae no-manka ot 500 000 neBa, unu eBpoBaTta UM PaBHOCTONHOCT. TO3WM MUHMManNEH
pasmep Tpabea aa 6bAae AOCTUrHAT A0 ABE FOAWHM OT NONyYaBaHe Ha paspeLueHneTo oT KomucunaTta
3a oUHaHCOB HAA30p 3a opraHuanpaHe n ynpaeneHue Ha doHpa. POHALT e cbaganeH npes 2018 r.

3a pgonyckaHe Ha aanoseTe Ha PoHJa A0 THProBUS HA perynupaH nasap MUHUManHaTa HeTHa
CTOMHOCT Ha aKkTueute He Moxe Aa 6bae no-manka ot 100 000 nB., wnu esBpoBata um
paBHOCTONHOCT.
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7.Co6cTBEH KanuTan (NpoabikeHue)
Huesudenmua nonumuka

MonuTtukata Ha doHAa e Aa He u3nnawa AvBuAeHTU. [MBUOEHTUTE, U3NNaTeHW OT ASNOBETE, B
KOMTO POHABT € WHBECTUPAN, KaKTO W KanuTanoBuTe nevantu, peanusupaHu npu TbProsusi ¢
asnoseTe BLB POHAA, CE PEMHBECTUPAT.

8. HerteH goxop Ha asn

04.01.2018 -
B xunsidu neea 31.12.2018
HetHa 3aryba Ha psan 3a nepuoaa 04.01.2018 — 31.12.2018 (8 nesa) (0.270)

HetHarta neuanbal(saryba) Ha asan ce uauucnssa kaTo ce pasgenu nedanbarta unu 3arybata 3a
nepuoaa, noanexawja Ha pasnpegefnieHne mexay npuTexarenurte Ha Asnose (Yacnuten), Ha
cpeaHonpeternexlun 6povi Ha ganoee B obpalleHne 3a nepuoga (3HameHaren).

CpepHonpeterneHuat 6poit Ha AasnoBeTe B  obpalleHue 3a nepwoga e 90'000.
CpeaHonpeterneHnaT 6pon ce u34ucnaBa KaTto Ce B3MMAa CPeAHO apuTMETUYHATa CTOWHOCT Ha
Aanosete B obpalleHue 3a BCeKu €AMH AeH OT Nepuoaa.

9. THbproBCKU U ApYru 3aAbINKEHUNA

B xunsdu nesa 31.12.2018
3aabmxkeHns KbM GaHKaTa-Aeno3nTap U KbM yNPaBNABaLLOTO APYXKECTBO 1
1

10. [anbum BbLpXY Aoxoaa

MNevan6ara Ha ®oHAaa He noanexu Ha obnaraHe ¢ KopPnopaTuBEH AaHbK.
11. CBbp3aHu nuua

doHabLT e obocobeHo wmyuwiecTso 6e3 opraHW Ha ynpaBneHWe W HeroBoTO ynpasfeHne ce
ocuulectensa oT Y[ ,Excnar Acer MennpkmbuHT* EALl. EfHOonvueH akuvoHep B Y[ e ,Ekcnar
Kanutan“ Afl. Kbm 31.12.2018 r. cebp3anu nuua Ha Poxga ca YO ,Excnat AceT MenuaxmbrT' EAQ
u ,Exkcnart Kanutan" All. TpaHsakuuuTe CbC CBbP3aHN NUUA Ca Ha [OrOBOPHW YCNOBUSA W He ca
NpefoCTaBAHN UNWU NONYYaBaH HUKAKBU rapaHLuvu.

PasxoauTe, HauMcnenv Kbm YNpaeBnasawoTo ApyxecTBo ,Ekcnat Acet MeHugxmuHT EAQL
(Genexka 4), n3BbPLUEHA NO CcUNaTa Ha CKNKOYEHU AOTOBOPY Npe3 OTYETHUS nepuoa, obxsatuar:

e Bwb3HarpaxaeHve no JOrosop 3a ynpasneHue Ha 4enHOCTTa;
12.®UHAHCOBU UHCTPYMEHTH

OueHnaBaHe Ha cnpaBeanuBN CTORHOCTH

CnpaseanuBaTa CTOAHOCT Ha PUHAHCOBUTE MHCTPYMEHTM Ha doHAa e onpeaeneHa KaTo LeHara,
koATO 6u Guna nonyyeHa npu npopaxbara Ha PUHAHCOB aKTUB UKW NNaTeHa NpW NPEXBbLPNSHETO
Ha pvmHaHcos nacue B obudaliHa caenka Mexay nasapHU y4acTHUUM KbM AaTaTa Ha oueHkaTa. Mpu
OLieHABaHEeTOo Ha cnpaseAnvBaTa CTORHOCT Ca M3MNON3BaHu CNeaHUTE METOAN W AONYCKAHUS:

s 3a KOTUpaHUTE akuunu ce M3NON3Ba UeHa 3aTBaps Ha aKTUBEH Nas3ap KbM garata Ha
oT4YeTHUA nepuoa,
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12.®uHaHCOBU UHCTPYMEHTH (NPOABLMKEHHUE)

o [lapuuHu cpeactBa W KPaTKOCPOMHU [AEMO3UTH, THLPrOBCKM B3E@MaHWA, TbProBCKH
3aQbMKEHNA W APYrY TEKYLM hMHAHCOBU aKTUBM ¥ NACWBMN — NOPaAN KPAaTKOCPOUHUSA Naaex
Ha Te3n (UHAHCOBW WHCTPYMEHTK, TAXHATa CnpaBeannea CTOMHOCT ce Aaobnuxaea Ao
CbOTBETHaTa OTYETHA CTOWHOCT.

PuckoB npodun U ynpaBneHue Ha pucka
Puckoe npogun

PuckosuaT npodun Ha BopcosBo TbpryBaHus POHA NPEACTaBASBA KOMWYECTBOTO M BWAA PUCK,
KOWTO YNpaBnsBsalloTo APYXeCcTBO NOeMa uYpe3 WHBECTUPaHe Ha akTueuTe Ha POHAA, UMaiikK 3a
uen pennukupaHe Ha PedepeHTHUA UHAEKC, KOWTO KbM AaTtaTa Ha HacTORLLWUA OTYET € UHAEKC OT
akuun Ha CROBEX. B To3u cMucbn, MHBECTUpaHETO B AanoBe Ha ,Ekcnar Xbpsatus KPOBEKC
IOCUTC BT®" e cBBLP3aHO € NOeMaHe Ha BUCOK PUCK, NpeaBua akTa, ye PedepeHTHUAT UHAEKC e
CbLCTaBEH OT aKUuW.

Mo oTHoweHwne Ha aenHocTTa cu, BT Ekcnat Xbpeatua KPOBEKC KOCUTC BT®" e usnoxeH Ha
pasnuuHn BUOOBE PUCK, OKa3BalLyn BL3AENCTBME BbPXY HEFOBUTE pesynraTti.

KpedumeH puck

POHABLT NpUTEXaBa NapUiHN CPeaCTBa U KOTUPAHU aKLUMW U HUBOTO Ha EKCNO3NLMA KbM KPeauTEeH
pUCK € CBbp3aHa NpeauMHO C NapuYHUTe CPeACTBa, KOUTO Ca B pasnnallaTenHn CMeTkv B GaHKy.
KpeauTHMAT puck CBbp3aH C KOTUPaHUTE akuuu € 4acT OT OBWMs WHBECTULIMOHEH PUCK Ha
npuTexarenuTe Ha AANOBE BbB OHAA.

OcHOBHUTE puUCKOBE, KOUTO WHBECTUTOPUTE HOCAT NPU WHBECTUpaHe B Asnose Ha BT® Ekcnat
Xvpeatns KPOBEKC KOCUTC BT9", ca:

Na3zapeH puck

BbamoxHOCTTa Aa ce peanuaupar 3ary6u nopaan HEGNAronpUATHU U3MEHEHNA B LIEHUTE HA LEHHM
KHUXA, NasapHUTEe NUXBEHU NPOLEHTW, BanmyTHW KypcoBe W Apyrun. TO3n nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBWUTE Ha doHAA, KOSTO CbLO Bapupa B Pe3ynTaT Ha NPOMEHWUTE Ha
nasapHUTE LIeHW Ha akuuuTe U ApyruTe LIeHHU KHWKE, B KOUTO DOHALT € uHeecTupan. GoOHABT He e
W3MOXEH Ha PUCK OT NPOMSHA Ha Na3apHUTE NIUXBEHW NPOLEHTK, Thbil KaTO PMHAHCOBUTE aKTUBM
NPeAcTaBNABaT KOTUPaHN akLuuu.

BanymeH puck

doHALT e cb3AaaeH u ce Tbprysa B €Bpo, HO pecdepeHTHUAT nHaekc CROBEX e cbhcTaseH oT akuwm,
ASHOMUMHUpAHW W TbPryBaHW B XbpBaTCKa KyHau W AOpPagu TasW MNpUMMHA CTOWHOCTTa Ha
(buHaHcoBMTE akTUBM Ha PoHAA 3aBUCK OT NPOMSHATA Ha BanyTHUA KypC Ha XbpBaTtckaTa kyHa
CNpAMO eBpOTO U CLOTBETHO fNeBa.

OT 1 anyapu 1999 r., o6MeHHUAT Kypc Ha Gbnrapckus nes (BGN) e dukcupaH kbm espo (EUR).
O6meHHnAT kypc e BGN 1.95583 / EUR 1.0.

Monutukata Ha PoHAa e Aa He Xemxupa BanyTHUst puck. BanyTHuAT puck Ha doHaa e yacT oT
obWKA MHBECTULIMOHEH PUCK.

MpomsiHa oT 5% BbB BanNyTHUA KYPC Ha €BPOTO CNPAIMO XbPBaTCKa KyHan 61 uMana cnegHua edexT
Bbpxy nevanbarta/ 3arybata Ha POHAA, Bb3 OCHOBA Ha nopTdeina Ha doHaa kbM 31.12.2018 1.

Edexr Bbpxy

neyan6ara/sarybarta

(8 xun. nesa)

5% nockbnBaHe Ha xbpBATCKa KyHaW CNpPAMO eBpoTO 8
5% obesleHsBaHe Ha XbpBaTCKa KyHaW CnNpsMoO eBpoTo ‘ (8)
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12.duHaHCOBU MHCTPYMEHTH (NpoAbINKEeHHUe)

Puckos npodun u ynpasnenue Ha pucka (NpoabmkeHue)
ExcmpemHu nasapHu 0suxeHus

MNasapHaTa ueHa Ha (PUHAHCOBUTE UHCTPYMEHTH, B KOUTO € UHBecTUpan GOHABLT, MOXe 4a Bapupa
nopaau BBL3HWKHANMW NPOMeHn B WKOHOMMYECKaTa U nasapHaTta cpeda, napuyHaTa nofnuTuka Ha
UeHTpanHuTe 6aHKu, AenoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOpa, B KOWTO Onepupa eMUTEHTBT U
TbPCEHETO W NpeAnaraHeTo Ha nasapa Ha UeHHW KHwka. B onpeseneHW MOMEHTU LeHuTe Ha
AsnoeeTte Ha nasapa (oHaosarta Gopca) morat Aa BapupaT 3HauuTENHO. B cnyyai Ha ronemu
ABmxeHun Ha MHaekca, BKN. roneMn AHEBHWU ABWXKEHWRA, NpeacTaBAHeTo Ha doHaa Moxe aa ce
OTKNOHW OT UHBECTULIMOHHUTE cU Uenu. lMpeouerkaTa Ha doHaa Bapupa 8 pe3ynTaT Ha npomMaHa Ha
CTOWHOCTTA Ha akTuBuTe Ha PoHaa n PedepeHTHUS uHaekc.

MpomsaHa ot 5% B naszapHuTe UeHn Ha akTusuTe 61U MMana cnegHus egekT BbpXy HETHaTa CTONHOCT
Ha akTusute Ha doHAa, BL3 OCHOBA Ha nopTdeina Ha doHaa kbm 31.12.2018 roa;

Edekr Bbpxy

neyan6ara/3arybarta

(8 xun. nesa)

5% yBenuyeHue Ha nasapHuTe LieHu 8
5% HamaneHuwe Ha nasapHuTe LeHu (8)

HeebamoxHocm Ha Ynpasnaeaujomo dpyxecmeo Oa ce adanmupa KbM nasapHume
npomeHu

®oHALT cneasa nacueHa cTpaTerus, T.e. He € akTMBHO ynpasnasaH. ChOTBEeTHO, YNpasnssaLoTo
APYXEeCTBO HAMAa Aa NPOMEHA CbCTasa Ha nopTdhoNuoTO, OCBEH 3a Aa cheasa 6nusko obuwjaTa
AOX0AHOCT Ha PedepeHTHNs nHaekc. PoHALT He ce onuTBa aa ,6ue" nasapa u He npeanpuema
AedaH3nBHN NO3NULKMN, KOraTo NasapsT Naga unu ce cMaTa 3a HaaueHeH. CnefosaTtenHo, cnaf Ha
PedepenTtHus uHaekc moxe aa gosege A0 CNaA Ha CTOMHOCTTA Ha akTuBuTe Ha doxaa.

JlukeudeH puck

Puck, cBbp3aH C BBL3MOXHOCTTA OT 3arybv WnW NPONyCHATM MON3W OT HAaNOXUTENHU WNAW
NpUHyAnTENHU Npoaax6y Ha aKTUBY Npu HEGNAroONPUATHW Na3apHK YCNOBUS (KATO HAaNPUMEp HUCKO
TbpCeHe NPYU HaNMYMETO Ha cBpbXNpeanaraHe). JINKBUAEH PUCK CbLECTBYBa U Korato Ha doHaa
MOXe Aa ce Hanoxu fa uskynu obpaTHO AsnoBeTe Ha WHBeCTUTOpUTe. POHABLT WHBECTUPA B
KOTMPaHW aKLuu, KOUTO NPpW HOPManHK NasapHW ycnosus ca 6bP30 U NECHO NPoAaBaeMu, KoeTo
CbLLECTBEHO HamansiBa ekcno3uumsaTa KbM TO3U PUCK.

3akynyeaHe u o6pamHu usKynyeaHus

AKkO NopbuKWTE 3a 3aKynyBaHe ¥ OOpaTHO M3KynyBaHe Ha ASNOBE Ca MOMyYeHU KbCHO WU He
OTroBapsiT Ha u3ucksaHusTa B MNpocnekTa n Npasunarta Ha Poxaa, Tosa 61 AOBENO A0 3aKbCHEHNE
MEXAy BpeMeTo Ha noaasaHe Ha nopbukaTa U AeNCTBUTENHATA AaTa Ha 3akynysaHe unu obpaTHo
u3kynyeaHe. TakvBa OTnaraHus UNW 3aKbCHEHWS MOraT Aa AOBeAaT [0 HamanseaHe Ha 6pos
AANOBE UNN cymaTta Ha oBpaTHUTE U3KYNyBaHus.

TbpayeaHe Ha peaynupaH nasap

He chliecTByBa CUrypHOCT, Ye ThproBuaTa Ha ganoseTte Ha PoHaa we 6bae nogabpKaHa, unu ve
ycnoBuaTa 3a AonyckaHe A0 TbProBUK HAMA ga ce NpomeHaT. OCBEH TOBa TbproBuATa Ha fAsinoserte
Ha ¢goHaosa Gopca moxe fa GbAe NpeycraHoBEHa cnopep NpaBunaTa Ha CboTBETHaTa Gopca
nopaav nasapHWTe ycnoBus U MHBECTUTOPUTE MOXE 4a He MoraT Aa NpoAasaTt AANoBeTe Cu, AoKaTo
TbproBusita He 6bAe Bb3CTaHOBEHA.
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12.®UHAHCOBU UHCTPYMEHTH (NpoabIKeHue)

PuckoB npocun u ynpasnexue Ha pucka (npoabrnkeHue)
HopmamueeH puck

POHABLT € NpeacTaBeH B CBOA NPOCNEKT, KOUTO € U3rOTBEH B CbOTBETCTBUE C AGNCTBALLUTE 33KOHU
U perynauvn. Ynpasnsasauwloto APYXecTso w/unu ®OHALT U HErOBUTE WHBECTULIMOHHWU LV 1
nonuTuku morat aa 6baart 3acerHartu ot HvAeLlUM NPOMEHU B 3aKoHUTE U perynauwute. Hosu unu
mMoaucuumpaHn 3akoHu, npasuna u perynauuv B Bonrapus unu EBponeftckus cbio3 mMoraT Aa He
MO3BONAT UMK YYBCTBUTENHO A3 OfpaHWYaT Bb3MOXHOCTTa POHALT Aa WHBECTUPA B ONpeaeneHu
WHCTPYMEHTU. Te CbLO MOXe Aa BL3NPENATCTBAT CKIIOYBAHETO HA JOrOBOPYW C ONpeaeneHun TpeTn
cTpaHu. Tosa Moxe pa yspean cnocobHocTTa Ha dPoHAA Aa M3NBNHABA CLOTBETHUTE
WHBECTULIMOHHW Lienu 1 nonutuku. M3nbNHEHNeTo Ha Takuea HOBWM MW MOANMDULVPAHWA 3aKOHW,
npasuna v perynaunn moxe ga nosefie [0 yBENUYEHUE Ha BCUYKN UK HAKOW pa3xoan Ha doHaa u
MOXe Aa HanoXw NpecTpyktypupaHe Ha ®oHAa, ¢ Uen cnassaHeTo Ha HOBWUTe Npaeuna. Takosa
€BEeHTYanHo NPEecTpykTypupaHe MOXe Aa BKMIOYBA pasxoauW 3a NpecTpykTypupaHe. KoraTo
NPecTpyKTypupaxe He e Bb3MOXHO, MoXe aa ce npuberHe kbM npekpatasaHe Ha GoHaa.

AkTuBUTE Ha ®oHAA 1 PedepeHTHNA UHAEKC MOANEXAT Ha NPOMSHA B 3aKOHW UNK perynaumn u/wnu
Takasa NpomaHa MOXe ia ce 0Tpasn Ha CTONHOCTTa UM WWUNK NMKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaumoHHUAT PUCK e CBBbP3aH C Bb3MOXHOCTTa Aa Ce peanvaupar 3arybu nopagm rpewwku unm
HECBBBLPWEHCTBA B CUCTEMATa Ha OpraHusauvs, HeAoCTaTbYyHO KeBanuwuMpaH nepcoHan,
HeGNaronpuATHN BbHLLIHW CbOEUTUA OT HEMHAHCOB XapaKTep, B T.4. NPaBeH PUCK.

Puck om epewka npu cnedeaHe Ha PeghepeHnmHus uHdeKc

CnepasaHeTo Ha PedepeHTHUS MHAEKC Ype3 WHBECTUPaHe BbB BCUYKN NO3ULIMU HA UHAEKCA MOXKE
Aa Ce OKaXe CKbMo U TPYAHO 3a M3nbiHeHue. NopTdonMo MeHUIKbLPBLT MOXE Aa U3non3ea
ONTUMU3ALUOHHMN TEXHWKW, KaTO CEeneKuusi Ha OTAENHN NO3uUMK OT iHAeKca B NPONOpLUK, KOUTO ce
pasnuyaeat oT Te3u B MHaekca. YnotpeGaTta Ha TakMBa ONTUMU3ALMOHHU TEXHUKW MOXe Aa
yBEnuuM rpewkata npu crieaBaHe U Aa AoBeAe A0 PasfIUYHO NpeacTassHe Ha doHaa cnpsmMo
MHpekca. Cublio Taka CbLYECTBYBALWM OFPaHUYEHMA NO WM GbAeln NPOMEHW B 3aKoHa W
perynaumute Ha BopcoBo TbpryBaHWs (OHL4 MO OTHOWEHWE Ha, HO He Camo, CbCTaea,
KOHLIEHTPaUMATA ¥ Ha4YuHa Ha OLUEHKA Ha aKTUBUTE, MOraT A0 AOBEAAT A0 HEBBL3MOXHOCTTA Ha
PoHAa Aa pennukupa vHaekca HanbnHo. Cblo Taka GopcoBo ThprysaHuTe POHAOBE Ha nasapw,
XapaKkTepuanpalum ce ¢ HUCka NWKBMAHOCT, Ca M3MOXEHU Ha NO-FONSM PUCK OT rpelwka npw
crneaBaHe Ha MHAEKC.

PeghepermeH uHdekc

Mpwn Hanuuue Ha cvbuTHe, KoeTo 3acara UHaekca, Ha PoHAa MOXKE Aa Ce HanoXu Aa NpeycTaHoBu
3aKynysaHeTo n 06paTHOTO uskynysaHe Ha Aasnose. MNpeoueHkata Ha doHAa CbLio MOXe Aa 6bae
3acerHata. MNpu npoabnxasawm npobnemu ¢ UHaekca, doHALT we npeanpueMe CbLOTBETHU
AECTBUS, KOUTO MOraT Aa HaManAT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha doHaa.

CucmemHu puckose

CuctemMHuTe puckoBe 3aBUCAT OT obWwuTe konebGaHus B MKOHOMWKAaTa U nasapute KaTto Usno.
®OoHABT HE MOXE fAa BNUAe BbPXY CUCTEMHUTE PUCKOBE, HO MM OTYUTa W ce cbobpassea C TAX.
PuckoBe, nopoaeHW OT NONWUTUYECKATA W  WMKOHOMMYECKATA KOHIOHKTYpa, Ca Bb3MOXHA
HeCTabuNHOCT WnNW BOEHHW AENCTBUA B pervoHa. Bepctewsta u asapuuTe ca cakTopw,
YCNOXHABALM BCAKa cuUCTEeMa 3a ynpaBneHue Ha puckoserte. Flocneacteusta ca TPyAHO
npeaBuauMM, HO AOCTBLNBLT A0 WHMOPMALWS U NPUNaraHeTo Ha cMCTeMa 3a NPOrHosupaHe u
AENCTBUS B EKCTPEMHU CUTYaLMVN Ca Bb3MOXHN HAUUHN 38 MUHYMU3NPaHEe Ha OTPULATENHNA edexT.
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13.C1L0MUTHUA cnep AaTaTa Ha OTYETHUA NepPuoa,

Hama cuOuTua cnen patata Ha OTYETHWA NEPUOA, M3UCKBALLM KOPEKUMWM WNW OnoBecTsaBaHe B
roguwHus huHaHcoB oT4eT Ha doHAaa, KOUTO ca Cce CnydYunu 3a nepuoaa oT oTYeTHaTa aara 4o
Aavara, KoraTto To3n (puHaHCOB OTYeT e oaobpeH 3a u3gasaHe oT CbBETa Ha AWUpPeKTOpUTE Ha
YnpasnsasaLloTo ApPYKECTBO.

14.C4eTOBOAHU NONIUTUKN N ONOBECTABaAHUA

DoHABT € npunaran nocneaoBatenHo 3HadYuMuTe CYETOBOAHWM MOAWUTMKW, NpeAcTaBeHn no-gony 3a
nepuoaa, npeacTaBeH B TO3U PUHAHCOB OTYET.

CueToBOAHMTE NONUTUKKA, NPUETN NPU U3FOTBRHETO HAa FOAULLHNA (PUHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapoaHute cTaHaapTH 3a ouHaHcoBo otuuTarne (MCPO), npuetu oT EBponeiickns chio3. POHALT
He e Bb3npuen No-paHo Apyrv CTaHaapTy, TbNKyBaHWs UNk NONPaBKKM, KOUTO ca NyBnukyBaHw, HO BCe OLLe
He ca B cvna.

MC®O 9 duHaHCOBM UHCTPYMEHTU, KOWTO BNU3A B cuna oT 1 sHyapu 2018 r., e npunoxeH ot doxaa.

MC®O 15 Mpuxoan oT AOroBOPY C KNUEHTW U HAKONKO APYrM W3MEHEHWUN W THNKYBaHUS, KOUTO CbLLO
enu3ar B cuna ot 2018 r., HAMaT Bb3AEUCTBUE BBPXY FOANLLIHNA (DUHAHCOB oTYeT Ha doHaa.

DOoHABLT NpusHaBa PUHAHCOB aKTUB WNU (PUHAHCOB NAcWB B CBOA OTYET 33 (PUHAHCOBOTO CHLCTOSHUE
Toraea v Camo TOraea, KoraTo CTaHe CTpaHa no JOroBOPHUTE YCMOBUA HA TO3M MHCTPYMEHT

Horosopu 3a nokynka nnu npogaxGa Ha (OUHAHCOBU aKTUBM, KOUTO U3NUCKBAT ypexaaHe Ha caenkute B
pamkuTe Ha OBUUARHOTO BPEME, YCTAHOBEHO OT NasapHUTe NPaBUNa, Mk cnopasyMeHne ce NpuaHaear B
oTvyeTa 3a PrUHAHCOBOTO CLCTOSHWE Ha AaTaTa Ha TbprysaHe.

Knacudmkaumsa n oueHaBaHe

MC®O 9 duHaHcoBn MHCTPYMEHTY 3ameHst MCC 39 ®UHAHCOBM MHCTPYMEHTU: NPU3HaBaHE U OLieHsBaHE
32 ropvwHUTE NepUoAK, 3anoysallm Ha wnmn cneq 1 aHyapu 2018 r., kato obeauHsaBa 3aegHO BCUUKN TPU
acnekta OT CYETOBOAHOTO OTYWTaHe Ha (PUHAHCOBUTE WHCTPYMEHTW. KnacuduKauus u oueHsiBaHe,
obe3sueHka 1 CYETOBOAHO OTYATaHE Ha XEMKUPAHETO.

ApyxectaoTo npunara MC®O 9 3a 6baelum neprnoam ¢ Aara Ha MbPBOHAYANHO NpuUnaraHe - 4 sHyapu
2018 r. [Ipy»ecTBOTO He e Npens4ucnaBano CpaBHUTENHaTa WHGOPMALWMA, KOATO NPOAbMKaBa fa ce
otuuta cbrnacHo MCC 39. Hama pasnuku, npouathyalm ot npuemaHeto Ha MC®O 9, kouto aa ca
NpU3HaTh AUPEKTHO B HepasnpeaeneHa nevanta v Apyru KOMMOHeHTW Ha COBCTBEHUS kanuTan.

CurnacHo MC®O 9, cries NbpBOHAYaNHOTO WM NPU3HABAHE ALITOBUTE WHCTPYMEHTU Ce OTuYuTaT no
cnpaBegnmBa CTOMHOCT B nevanbara wnu 3aryGata, amopTusupaHa CTOMHOCT WM MO cnpasefnvea
CTOMHOCT B Apyr BceobxeaTeH aoxoa. KnacudukaumsTa ce 6asvpa Ha asa kputepus: GuaHec moaena Ha
®oHAa 3a ynpasneHWe Ha akTMBuUTe W [Janu [OrOBOPHUTE MapUYHW NOTOUM OT MHCTPYMEHTa
NpeACTaBNaBar ‘camo NNawaHus Ha rMasBHULA U NuXBa’ MO HenoraceHaTa Cyma Ha rnasHuuaTa.

Ouetkara Ha GusHec moaena Ha PoHga ce 13BbPLLIBA KbM AaTaTta Ha NbPBOHAYaNHOTO Npunarawxe, T.e. 4
aHyapu 2018 r. OueHkaTa Aanv AOroBOPHUTE NapuUyHK NOTOLM NO ALMTOBUTE WHCTPYMEHTU Ce CLCTOAT
€aMo OT rnaeHULA ¥ NUXBa Ce NpaBn Bb3 OCHOBA Ha thakTuTe U 06CTOATENCTBATa KbM NbPBOHAYANHOTO
NpU3HaBaHe Ha aKTUBUTE.

UsnckBaHuATa KbM KnacudukaumsTa n oLeHnsaHeTo Ha MCHO 9 He OKasBaT CbLIECTBEHO BIUAHVE BLPXY
doHAa, Kato To NPoAbMXaBa Aa OTYMTa NO CNPaBEANMBA CTOMHOCT BCUMKW (DMHAHCOBM aKTUBMW, npeaw
TOBa OTYATaHW NO cChpaseAnuBa CTOWHOCT cbrnacHo MCC 39.

3a pa ce onpegenu kateropusita Ha knacuukaums 1 oueHka cbrnacHo MCAO 9 scuukn duHaHcoBM
aKTuBY, C U3KIOMEeHVe Ha KanUTaNoBU UHCTPYMEHTW U AepueaTty, cneaga Aa 6baaT oLUeHeHn Bb3 OCHOBa
Ha koMGnHauws oT GusHec moaena Ha Poraa 3a ynpaBneHue Ha akTUBUTE U JOTOBOPHUTE XapaKTEpUCTUKN
Ha NapUYHUSA NOTOK HA UHCTPYMEHTUTE.
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14.CyeTOBOAHN NONUTUKKN U ONOBECTABAHUA (NPOALIKEHHUE)
14.1 ®PHAHCOBU UHCTPYMEHTH
Karteropuute 3a oLeHka Ha (hUHaHCOBY aKTUBW Ca CReAHNUTE:

e ToproeckuTe B3emMaHus W [pyrute HETeKyLM B3eMaHus (T.e. B3EMaHWA OT CBLpP3aHy
NPeaAnpuUATUA, B3EMaHWA NO TLPFOBCKM KPeaAWTU 1 Apyru), KnacuduumpaHu kato TbproBcku
B3eMaHUA ¥ THProBCKM U APYrK HETEKYLLIM B3eMaHus KkbM 31 aekemepu 2017 1., ce AbpxaT ¢ Len
nony4asaHe Ha AOrOBOPHWUTE NapWYHU NOTOLM W BOART OO NapWYHK NOTOUW, NpeacTasnssaLLm
camo nnatlaHus Ha rnasHula n nuxea. Cuntado ot 1 aHyapu 2018 r. Te ce knacuduumpar u
oueHnBaT kaTo [bnroBn MHCTPYMEHTH NO aMOPTU3NpaHa CTOWHOCT.

o KoTupaHuTe KanuTanoBu WHBECTMUMW, KnacuvumMpaHu kaTo OUHAHCOBM aKkTMBM  Ha
pasnonoxeHve 3a npoaaxba kbm 31 aekemspu 2017 r., ce knacuduvumupaT U oUeH\BAT KaTo
duHaHCOBY aKTVBK NO CnpaseaiBa CTOWHOCT B nevanbaTa unu 3arybara cuuTaHo oT 1 saHyapu
2018r.

OueHrka Ha 6usHec mModen

doHALT .qeqlevnpa cneaxuTe GusHec moaenu 3a ynpaBneHue Ha (bUHaHCOBMW aKTUBMW:

o BusHec mogen, YMATO Uen e akTueute ga 6vaar AbpPXaHn 3a aa ce c1=6epaT AoroeopHUTe
napuyHu notouu. Bkniousa akTuew, KOUTO ce ynpaensaear 3a Aa ce cvbepaT AOroBOpHUTE
nnatyaHna npes Lenua CpoK Ha UHCTPYMEHT3,

e bBusHec mogen, YIATO Len e peanuavpaHe Ha NapuyHW NoTouuM nocpeacTsom npogaxta Ha
axktuea. Knacudpuumpar ce Tesun pruHaHCcoBY akTusw, 3a kouTo POHABLT UMa HAMepeHUe Aa cneam
TEKyLLIO TAXHAaTa CNpaBefnuea CTONHOCT, KOATO € B OCHOBaTa Ha pelleHnaTa 3a U3BbplUBaHe Ha
CAenkv no nokynko-npoaaxGa; Hanvue ca CBMAETENCTBA 3a aKTMBHA AEMHOCT Mo NoKynka u
npoaaxba; A0rOBOPHUTE NapPU4HW NOTOLIM OT aKTUBA HE Ca CbCTABEHN EAVHCTBEHO OT NNaLLaHus
1o rnasHULIa W NMXea; CbBpaHeTo Ha AOTOBOPHUTE NapUYHK NOTOLWM OT TakMBa akTUBM ca Camo
B AOMbNHEHWE KbM NOCTUraHETO Ha OCHOBHaTa Uen — peanusvpaHe Ha napuyHu notouu Ot
npogaxba

Kameeaopuu Ha oyeHsieaHe Ha ¢huHaHcoeume akmueu u nacueu

doHALT Knacuduumpa n oueHsiBa CBOsi NopTdeitn No cnpaseanveBa CTOMHOCT npe3 nedanbata wnu
sarybata, Tb# KaTto ca AbpxaHn B Gu3HeC Moaen, B paMKuTe Ha KOWTO Ce U3BbpLUBA OLUEHKA No
cnpasennunea CTOWHOCT npes nevanbarta unu 3arybata n doHaa ynpaenasa HUHAHCOBUTE akTuem C Len
peanuanpaHe Ha napuyHWU NOTOLM NOCPEACTBOM Npoaaxdarta Ha aKTuBuTe.

doHaLT Krnacuvumpa B3eMaHusiTa cu no amopTusnpaHa CTOMHOCT, Thil KaTo ca AbpXaHu B pamkuTe Ha
BusHec mMogen, YMATO uen e aktueute ga Gbgar AbpXaHu, 3a pa ce cvbepar AOroBoOpHUTE NapudHn
noToun.

®oHALT Knacuduumpa (PUHAHCOBMTE CM NacuBW, KaTO THLPFrOBCKM 3aObIDKEHUSA, OLIGHSBAHW NO
amopTusupaHa CToOMHOCT.

PUHAHCOBYW aKTUBKU U NACUBH
Tbpeoecku e3eMaHus U 3a0bikeHUs (amopmu3upaHa cmoliHocm)

prI'OBCKVI B3eMaHus U 3aQb/MKEeHNA BKAOMBAT HEeAepUBaTUBHAU CbMHaHCOBVI aKTueun € (bMKCVIpaHVI unn
onpefensemMu nnawjaHus, KOUTo He ca Gunu KOTUPaHW Ha aKTUBEH Nasap, pasnu4Hn OT TE3N:
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14. CyeTOoBOAHW NONUTUKN U ONOBECTABAHUA (NPOABIKEHUE)
14.1 dDuHaHCOBU MHCTPYMEHTH (NpoablixeHue)

e  kouto GOHALT Bb3HAMEpsBa Aa Npojaje BeaHara nnu 8 6nusko Gbaewle;

®  KOMTO POHABT, NPY MLPBOHAYANHO NPU3HABaHe, € onpeaenun No CNPaBeanuBa CTOMHOCT Npe3
nevanGata unu 3arybarta unu KaTo Ha pasnonoxeHve 3a npogaxda;

* 33 KouTo POHALT He MOXE Aa Bb3CTAHOBM NO CHLLECTBO LiAnaTta ey nbpBOHa4YanHa uHeeCcTUuLuA,
nopagv pasnuyHa npudnHa OT Tasu B pes3ynTar OT BrfiOWABaHE Ha eKCNO3ULUATA, KOATO e
onpeaeneHa Kato Ha pa3snonoxeHue 3a npogaxda.

duHaHcoeU akmueu u huHaHCO8U nacueu no cnpasednuea cmoliHocm npe3 neyanbama unu
3azybama

duHaHCOBUTE aKTUBM W (DMHAHCOBUTE Nacvsu B Ta3u Kareropus ca Te3W, KOUTO He Ca AbpXaHu 3a
TbprysaHe unu KoUTo 3aAbIKUTENHO Cce U3KucKea Aa 6baar oLeHABaHU NO cnpaBeanvBa CTOWHOCT Npe3
nevanbara wmm 3sarybara cbrnacHo MC®O 9. Mpu nbpBOHAYanHO Npu3HaBaHe, YNPaBNABALLOTO
APYXECTBO ONpeaens WHCTPYMEHT NO cnpaseanmea CTOWHOCT npes nevanbara wnw 3aryGara, korato e
U3NbHEH e4UH OT CnegHuTe Kputepun. Tasu Kateropuaaums ce onpeaens Ha HUBO WHCTPYMEHT:

e OnpeaensHeTo eNUMNUHYPa UNW 3HAYUTENHO HaMansBa HENOCNEAOBATENHOTO TPETUPAHE, KOETO
uHaye Gn BL3HMKHANO OT M3MEPBAHETO Ha aKTMBUTE UNW NacMBUTE WAW OT NPU3HABAHETO Ha
nevantv unu 3arybv ot Tax Ha pasnuuHa 6asa, unu

e [lacusuTe ca yacT OT rpyna huHaHCcoBU Nacuem (Mnn pUHaHCOBW aKTUBY, UAN U ABETE), KOWTO ce
ynpasnsaBar v pesynraTute OT TX Ce oueHAsar Ha 6asa cnpaseanvBa CTOWHOCT, B CbOTBETCTBUE
C [BOKYMEHTMPaHO ynpaBneHue Ha pucka Unvm WHBECTULIMOHHA cTpaTerus, Unu

e 3agb/KeHusTa, ChAbPXAaLLM eAVH UNK NoBeYe BHEAPEHW AEPUBATHU, OCBEH aKO T HE NPOMEHNT
CbLUECTBEHO NapUYHUTE NOTOLIM, KOUTO UHade Buxa Bunu HeobxoaMMM OT 4OrOBOPa UMK € SICHO,
NPY MAMBK MW HUKAKBB aHanus3, Korato CXOAEH MHCTPYMEHT MbPBO CE CYNTA, Ye PasaensHeTo Ha
BHeApPEHUst AepuBaTyve (1) e 3abpaHeHo.

DUHAHCOBUTE aKkTVBK 1 bUHaHCOBMTE Nacueu no cnpaeegnvea CTOMHOCT npes neyantara unu 3ary6aTa
ce OoT4uTar B OTYETA 3a (PUHAHCOBOTO CLCTOSHME MO cnpaseanuea CToWHOCT. [lpomenuTe B
cnpaseanusaTa CTOMHOCT Ce OT4YUTaT B nevantara u 3arybarta.

MpuxoauTe OT AVBMAEHTW OT KanNWTanoBW WHCTPYMEHTW, OTMETEHU NO CNpaBeAnvBa CTOMHOCT Npes3
nevyanGara wnw sarybara, ce otHacaT B nevan6ara unw 3arybara kato Npuxoan OT AeNHOCTTa, KoraTo e
YCTaHOBEHO NPABOTO Ha NNaLlaHe.

Hara Ha npu3aHaBaHe

DdrHAHCOBUTE aKTUBM ¥ NACUBW, C U3KNIOYEHNe Ha KpeanuT 1 aBaHCK, NbPBOHAYANHO Ce Npu3HaBeaT Ha
Aararta Ha caenkara, T.e. Ha aarara, Ha Koato PoHABT cTaea CTpaHa no BOrosopHUTe pasnopeabv Ha
WHCTPpYMEHTA.

Horosopu 3a nokynka unu npogaxta Ha (hUHAHCOBM aKTVBM, KOUTO U3MCKBAT YPEXAaHe Ha caenkuTe B
pamkuTe Ha 0B14atHOTO BpeMe, YCTaHOBEHO OT NasapHUTE NpaBuna, unu cnopasymMeHne ce NpUsHaBaT B
oTyeTa 3a (OMHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ThpryBaHe.

MbpBOHavyanHo Nnpu3HaBaHe Ha GPUHAHCOBU UHCTPYMEHTH

Mpu NbpBOHAYaNHOTO UM NPU3HaBaHe (HMHAHCOBUTE aKTMBM Ha (HOHAA ce Knacuduumpat kaTo
TakvBa, KOWTO BNOCNEACTBUE Ce OUEHSBAT NO CpaseAnuBa CTOMHOCT B nevan6ata unu sarybara.

BusHec MogensT Ha ®oHAa 3a ynpaBneHue Ha (hHAHCOBUTE aKTUBW Ce NO30BaBa Ha HayuHa, no
KOWTO TON pennukupa pedepeHTHUs nHgekc PX HesaBUCUMO OT HerosaTta nocoka. busHec MogensT
onpeAens Aanu Napu4yHUTE NOTOUM Le BBb3HUKHAT B pe3yntaTt Ha cbOupaHeTo Ha [AOroBOPHU
napuyHn notouu, npogaxba Ha MHAHCOBUTE aKTUBK, UNK W 4BETE.
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14. CyeTOBOAHW NONUTUKM U ONOBECTABAHUA (NPOAbINKEHUE)
14.1 ®uHaHCOBU UHCTPYMEHTH (NPOoABIIKEHUE)

lMokynkuTe unu npoaaxduTe Ha HUHAHCOBM aKTUBM, YUMTO YCIOBUS M3UCKBAT AOCTABKA HA aKTUBUTE
B pamKuTe Ha AajeH nepuos oT Bpeme, ycTaHoBeH 0OWKHOBEHO C HOpMAaTUBHA pa3snopeaba wnu
AedcTBalla NpakTMka Ha CbOTBETHWA nasap (PeAoBHWU NOKYMKW), Ce NpusHaeaT Ha patata Ha
TbprysaHe (caenkarta), T.e. Ha Aararta, Ha koaTo PoHpa ce € aHraxvpan ga Kynu unu npopane
aKkTuea.

Mpw NbPBOHAYaNHOTO nNpu3HaBaHe POHABLT OLEHABA B3EMaHWUATa, KOWTO HAMAT ChulecTBeH
KOMMOHEHT Ha huHaHCUpaHe, No CLOTBETHATA LieHa Ha caenkaTa.

Mocneasalo oueHABaHe
®UHAHCOBM aKkTUBW MO CNpaBeAnvBa CTOWHOCT B Nnevanbara unu 3arybara

®yHaHCOBUTE aKTWUBM NO CnpaBeanvBa CTOWHOCT B nevanbarta wnm 3arybaTa BKNIOYBAT (PUHAHCOBM
aKTvBu, AbPXaHN 3a THProBUA 1 (UHAHCOBW aKTUBKW, ONPEAESIEHN NPYU NLPBOHAYANHOTO UM NPU3HaBaHe
KaTo TakvBa NO CNpaBeAnuBa CTOMHOCT B nevan6arta wnu 3arybata, unv PUHAHCOBU aKTUBK, KOUTO
33ABbIDKUTENHO Ce U3uckBa Aa GbAaT oueHABaHU NO cnpaseamBa CTOMHOCT. PUHaHCOBUTE aKTUBK ce
KNacuuumpaT KaTo AbpKaHu 3a TbProBus, ako ca Npuaodutu ¢ uen npogaxBa wnu NOBTOPHO
npnaobusaHe B KpaTbk CPOK. PUHAHCOBM AKTUBM C NAPULHM MOTOLW, KOWTO HE NPEACTaBNSBAT EAUHCTBEHO
NNaLaHna no rnasHuLaTa U nuxsara, ce Knacuuuupar v OLUEHsIBaT No chpaseanvea CTOWHOCT B
neyanGara unu 3arybara, HesaeucuMo oT GusHeC mogena. He3aBucuMo OT KpuTepuuTe 3a AbNroBUTe
WHCTPYMEHTH, KOUTO cneasa Aa 6baat KnacuduuMpary No amopTMaupaHa CTORHOCT UNW Mo cnpaeeanuea
CTOHOCT B Apyr BCeoBXBaTeH [OX0A, KAKTO € ONUCAHO NO-Tope, AbAroBUTE UHCTPYMEHTI MoraT Aa 6baat
ONpeAeneHy KaTo Takuea No cnpaeeAn1Ba CTORHOCT B nevanfara unu sarybara npu MbpBoHaYanHoTo UM
npu3HaBaHe, ako Taka ce eNnUMUHIPA UM Ce HaMaNsiBa CbLLECTBEHO CHETOBOAHOTO HECHLOTBETCTBHE.

PUHAHCOBM aKTUBW MO CrpaBeAnvBa CTOWHOCT B nevanbata wunu 3arybaTta ce OTHACAT B oT4yeTa 3a
(p1HAHCOBOTO CLCTOAHWE NO CNPaBEANMBA CTONHOCT, KATO HETHUTE NPOMEHW B CNPaBEeANUBaTa CTOMHOCT
Cce NpuU3HaBaT B OT4eTa 3a AoXoauTe.

Tasu kareropus BKAIOYBA ASPUBATUBHU WHCTPYMEHTH U PEMUCTPUPAHM 3@ THProBUs Ha OHAOBW Bopcu
KanuTanosn MHCTPYMEHTH, konto doHaa He e u3bpan HEOTMEHUMO Aa Knacuduvumpa KaTo Takuea no
cnpaseanuea CTOWHOCT B Apyr BceobxBaTeH AoxoA. [MBUAEGHTUTE NO TakuBa KaNWUTAarnoBN UHCTPYMEHTM
CBLLO Ce MPU3HaBaT KaTto Apyr NPUXOAW B OTYETA 3a AOXOAUTE, Korato Gbae YCTaHOBEHO NpaBoTo 3a
nonyyaeaHe Ha nNnawjaHe.

O6e3yeHka Ha huHaHco8U akmueu

MCPO 9 uanckea doHABLT Aa 3anUCBa KOPEKTUB 33 OMAKBAHW KPEAUTHW 3aryby 3a BCUYKM (OUHAHCOBM
aKTWUBM, KOMTO He Ca AbPXaHW NO cnpaBeanvea CTOMHOCT npe3 nevan6arta unu 3arybarta. KopektussT ce
OCHOBaBa Ha ovakBaHute 3arybu, CBbLp3aHU C BEPOSTHOCTTa OT HeM3NbiHeHWe npe3 cneasalmTe
ABaHafeceT Meceua, OCBEH ako He € WUMaro 3HaYUTeNHO YBENWYEHWe Ha KPeaUTHWS PUCK cnepa
Bb3HWKBAHETO Ha aKTMBA.

YNpaenaBawloto APYXeCTBO W3BbpLIBA MEPUOAMMEH Npernen 3a uHAMKaLMM 3a obesleHka Ha
BanaHcoBaTa CTOMHOCT Ha akTuBUTe Ha doHAa, KaKTo cneaga:

® B3eMaHUA — KbM Kpan Ha BCEKU Mecel Npu U3roTBAHE Ha MecedHuTe CbMHaHCOBM OTYETU KbM
PBKOBOACTBOTO,

doHALT Npunara oNpocTeH noaxop 3a obesueHka 3a TbProBCKUTE B3EMaHWSA, NPK KOWTO KOPEKTUBLT 3a
KpeauTHu 3arybu ce onpeaens Bb3 OCHOBA Ha OYaKBaHUTE KpeawuTHW 3aryby 3a uenus cpok Ha
UHCTpymeHTa. U36opbT Ha ONpocTeHMst NOAXOA € CREeACTBUE HA CNeLUMMUKUTE Ha Te3u hUHAHCOBYM aKTUBM
U matputiata 3a onpefensHeTo Ha odakBaHUTe KpeawuTHN 3arybu 3a Tesw (uHaHCoBW akTueu ce Gasupa
OCHOBHO Ha AONYCHATWU NPOCPOYUA NO NEPUOAN MO OTHOLLEHUE 3aryGarta npu HeManbiHeHue
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13. CueTOBOAHW NONUTUKKA M ONOBECTABAHUA (NPoALMXKEHNE)
13.1 ®uHaHCOBYU UHCTPYMEHTHU (NpoABbMNXeHUE)

BKIOYUTENHO W 6baeLo pa3suTne Ha MaKpPOUKOHOMUYECKN UHOKKATOPW.

B cny4aute, Korato ca Hanuue WHAMKauMK 3a o6e3leHKa ce U3UKCNABa Bb3CTaHOBUMATA CTOMHOCT Ha
aktueute. 3aryGute oT obesueHka ce onpedensT KaTto pasnuka MeXay OT4eTHaTa CTOWHOCT Ha
(pUHAHCOBNA aKTUB U HerosaTa OLEHEeHa Bb3CTAHOBWMA CTOWHOCT W ce NpuaHaeaT B nevanbata unm
3arybara. Korato nocrneasalyu cu6UTus A0BEAAT A0 HamareHue Ha BeYe OTYETEHN 3arybun oT obesueHka,
kopekuusiTa ce otuuTa npes nevanbara wnu sarybara.

Oepusartn, oTynuTaHu no cnpaBeAnuBa CTOWHOCT B nevyan6ara unu 3ary6aTa

DOHABT HE CKIHOYBA CAESIKN C Aaepuearu.
DUHAHCOBKN aKTUBYU UK dnHaHcoBKu nacuBem, AbpPXaHU 32 TbpryBaHe

DOHABLT He OTYMTa HUHAHCOB aKTUBY UMW (HUHAHCOBYW NACUBM KaTO AbPXaHN 3a ThpryBaHe.

Npexknacudukaumn Ha puHAHCOBY aKTUBU

Mpu onpeaeneHn oGCTOSTENCTBA € BBL3MOXHO HEAEPUBATUBHW (DUHAHCOBW aKTUBW, OTUUTAHW RO
cnpasegnuea CTOWHOCT Aa Gbaar npeknacuduuupaH Kato OTYMTaHU NO amopTU3UpaHa CTOMHOCT #
obparHo. Takasa npeknacucmnkaLms ce aonycka AUHCTBEHO 1 CaMo Npy NPOMsIHA Ha BU3Hec moaena, B
KOUTO ce ynpaBnaeaT CbLOTBETHWTE akTweu. [pomsHata Ha ©OusHec mogena ce onpeaens ofT
PBKOBOACTBOTO Ha POHAA, B pesynTata Ha HaCTBNUMM BbHIWHW U UNU BLTPELIHU NPOMEHWN, KOUTO ca
CbLUECTBEHN NO OTHOWeEHWe Ha onepatueHata pAeiHocT. MpomsHa MoXe Aa HacTbnm W npw
peopraHusauma Ha AEeNHOCTTa, BCNeACTBME Ha NpOMeHeHW uenu Ha GusHec mogena. MpomeHu B
NbpBOHaYanHaTa Knacuukaumsa Ha hUHaHCOBMTE aKTUBY Ce O4akBa Aa HACTLMNK B OTHOCUTENHO PEaKU K
OrpaHN4eHn cryyau.

HoBoTo oTunTaHe ce npunara 3a Gbaelln Neproaw, cnes Aatarta Ha npexknacudukaums, korato e 6un
npomeHeH GusHec moaentT, 6e3 Aa ce NpevsuncnsBaT pesynTatuTe 3a NPeaxoaHn OTYeTHU nepuoav. 3a
AaTa Ha NpeknacuduKkaLmn ce cuuTa MbPBUST AEH OT NbPBMSA OTYETEH NEPUOA, CNEeABaLL NPOMAHATA Ha
613HeC MoAena, B Pe3ynTaT Ha KOWTO € Bb3HUKHANA npeKknacuuKaLmsaTa.

OrnuceaHe Ha (PMHAHCOBM aKTUBU U NaCUBM

®UHAHCOB aKTMB (MNW, KOraTo € NPUNOXUMO, YacT OT (PUHAHCOB aKTWB UMK YacT OT rpyna OT CXOAHW
¢hvHaHCcOBM aKTuBM) ce OTNUCBa (T.€. Ce npemaxBa OT OTYeTa 3a (DUHAHCOBOTO CLCTOAHUE Ha
OpyxecTBOTO), rMaBHO KOraro:

* npasarta 3a nonyvasaHe Ha Napu4HUTE NOTOUU OT akTuea ca U3TEKIN; Unu

e npasara 3a nonyyasaHe Ha NapudHW NOTOLWM OT aKTUBa ca NpexBbpneHn unu doHaa e noen
3aA4bIKEHUETO Aa NNATW HANLAHO NoNy4YeHUTe NapuyHKU Notouw, 6e3 cuilecteeHa 3abasa, KbM
TpeTa CTpaHa Ypes3 cnopasymeHue 3a NPexXBbPIsSHE; NpU KOeTo unu (a) PoHAa € NpexsbLPNus B
3Ha4UTEnNHa CTeneH BCUYKA PUCKOBE W NOM3N OT COBCTBEHOCTTa BBPXY akTuea, unu (6) doHaa
HUTO € NPEeXBbLPNWA, HATO & 3anasun B 3HaYUTeNHa CTerneH BCUMKW PUCKOBE W NOnau oOT
cobCTBEHOCTTa BLPXY aKTUBa, HO HE € 3anasuno KOHTPONa BbPXY HErO.
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13. CueToBOAHU NONUTUKM U ONOBECTABAHUA (NPOAbMKEHMUE)

13.1 dDuHaHCOBYU UHCTPYMEHTHU (NPOoabIKEHHUe)

Korato ®oHAa e npexsbpnnn npasata cu 3a nonyyaBaHe Ha NapUYHK NOTOLWM OT aKTUBa UNK € BCTHLNNNO
B CMopasyMeHue 3a npexsbpnsHe, TO NpaBu OLEHKa Ha TOBa Aann U A0 Kakea CTeneH e 3anaswn
puckoseTe 1 nonaute oT cobeTBeHOCTTa. Korato Toik HUTO & NPEeXBLPNA, HATO € 3anasun 8 3HaYvTenHa
CTeneH BCUYKN PUCKOBE W MOM3n OT COOCTBEHOCTTA BbPXY (DUHAHCOBUA aKTWUB, HATO € NPEeXBbPNWN
KOHTpONa BLPXY HEro, To NPOAbLIKABA Aa NPU3HABA NPEXBbPNEHUS aKTUB, 0 CTENEHTA Ha

NPOALMKABALLOTO CU y4acTue B Hero. B Toau cnyuaii ®oHaa npu3Haea u CBLP3AHOTO 3aQbITKEHVE.
MpexBbPNEeHUsT akTve U CBLP3AHOTO 3aAb/MKEHUE ce OueHaBaT Ha 6asa, KOATO oTpassea npasata wu
3aabmKeHunATa, kouto doHaa e 3anasvn.

DOHABLT He OTNUCBA YaCTUYHO (PUHAHCOBW aKTWBM WNW Nacvew. MonuTukaTta 3a HaNBbNHO oBe3LeHeHw
¢prHaCHOBM aKTUTW € B CLOTBETCTBME C U3nUCKBaHUATa Ha MCPO 9, kakTo ca NocouYeHn no-rope.

Mpoabnxasallo yvacTve, KOeTo € noA hopMaTta Ha rapaHuus BbpXy NPEXBbLPNEeHUs akTue, Ce OLeHsBa
Mo no-Huckata OT MbpBOHaYanHara GanaHcoBa CTOMHOCT HA akTMBa ¥ MakcumanHata cyma Ha
Bb3HarpaKAEHUETO, KOETO MOXe Aa ce uancka doHaa Aa usnnaTu.

KomneHcupaHe Ha (PMHAHCOBM aKTMBU ¥ NacUBM

duHaHCOBUTE aKTWBM U NacKBX Ce HETUPAT, a HETHAaTa CTOMHOCT Ce OTYWTa B OTYETa 3a (PUHAHCOBOTO
CbCTosHME, Korato POHALT MMa BMA3NO B CYNA 3aKOHHO NPaBO Aa HeTVpa NPU3HaTUTE CTOMHOCTW, a
cAenkuTe ca NpegsuaeHn aa 6vaaT ypeaeHn Ha HeTHa OCHOBaA.

13.2 Caenku B YyxaecTpaHHa BanyTa

ChenkuTe, OCLLLECTBEHW B YyXKAECTPaHHW BanyTy, Ce TPaHCCHOPMMPAT B nesa no oguLmanHuTe kypcose
Ha BHB 3a aeHs Ha caenkata. Beudkv akTUBM M Nacueu, AEHOMUHUPaHWU B YyXaecTpaHHa BarnyTa, ce
NPEOLEHABAT EXEAHEBHO.

13.3 Pa3xoau

PasxopuTe ce npusHasar B neyantv u 3arybu 3a nepuoaa, Npes KOWTO ca Bb3HUKHANW, He3aBUCUMO OT
napuyHUTe nnatyaqus. Benukv pasxoam, CBbp3aHu ¢ AeiHOCTTa Ha DoHAA, BKIIOYUTENHO pasxoauTe 3a
Bb3HarpaxaeHue Ha YnpasnsBaLloTo APYKECTBO U Ha GaHkaTa fenosuTap ce NpusHaBeat B nevantu v
3arybu Ha NpuHUMNa Ha TEKYLLIOTO HauUCnsBaHe.

MpekuTe pa3xoav Ha NpuTexarenuTe Ha Asnose, CBbP3aHK C NOKyNKaTa u 06paTHO U3kynysaHe Ha ASoBse
ot ®onHga ca nocoveHu 8 MpocnekTa Ha doHaa.

Takcy U KOMUCUOHMU

Pasxop 3a Takcu ¥ KOMUCMOHM ce Npu3HaeaT B Nevan6ara u sarybara ¢ M3BbLPLIBAHETO Ha CbOTBETHUTE
ycnyra.

13.4 JaHbum

DOHALT KaTo BUA KOMEKTUBHA MHBECTULIMOHHA CXema, AonycHaTa Ao nybnuyHo npeanaraHe B Penybnuka
Bbvnrapua, nonssa npedepeHuManHo AaHbLYHO TpeTUpaHe kato nevanbata My He ce obnara ¢
KOpnopaTUBEH AaHbBK.
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13. CueTOBOAHU NONUTUKN U ONOBECTABAHUSA (NPOALINKEHUE)
13.5 NpaBuna 3a onpeaensHe HeTHaTa CTOWHOCT Ha aKTUBUTEe Ha hoHAa

HeTHaTta CTONHOCT Ha akTuBUTe e obtaTa CTOWHOCT Ha BCUMYKW aKTVBU B NOPTdEiina, HamaneHa ¢ BCUYKu
3aabmkeHus. PoHABLT npunara npasuna 3a onpefensHe Ha HeTHaTa CTOWHOCT Ha aKTMBMTE, KaTto
paspaboTeHaTa METORONOMMA 3a OnpedensiHe Ha HeTHaTa CTOWHOCT Ha aKTUBMTE Ce OCHOBABA Ha:

e  CbOTBETHUTE pa3nopeabu ot npasunara u npocnekTa Ha PoHpa;

e  CbOTBETHUTE 3aKOHOBU pasnopeadn v HOPMaTUBHWUTE aKTOoBE MO NPUNAaraHeTo UM,
e  CbOTBETHUTE pasnopeabu Ha CYETOBOAHOTO 3aKOHO4ATENCTBO;

*  NPUNOXEHNETO Ha OOLLONPUETU OLIEHBYHN METOAMN.

HeTHaTa CTOAHOCT Ha aKTUBUTE Ha €AWH AAN € OCHOBAa 3a OnpeaensiHe Ha eMUCUOHHATA CTOWHOCT U
LieHaTa 3a 06paTHO U3KynyBaHe Ha eavH asn Ha PoHpa. EMUTMpaHuUTe AAnoBe ce OTUMTaT No HOMWHanNHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAA Ha eanH AAN Ce U3YNCNABA KaTo HEeTHaTa CTOWHOCT
Ha aKTuBuUTE Ce pasaenu Ha 6pos nsganeHy asnose.

13.6 OcHoBeH kanutan. EMutupase u 06paTHO M3kynyBsaHe Ha aanose

OCHOBHUAT KanuTan e npeacTaBeH NO HOMWHANHATa CTOWHOCT Ha W3A3AeHUTE W NNaTeHu ASNOoBE Ha
doHpa.

PoHABLT eMUTHPa AANOBE NO EMUCUOHHA CTOMHOCT BCEKN paboTeH AeH. EMUCHOHHATa CTOMHOCT Ha eavH
Asn ce ¢opMupa OT HETHaTa CTOWHOCT Ha aKTUBWTE Ha €AWH ASN NAOC Pa3xoan Mo eMUTUPaHETO.
Pasnukara mexxgy HeTHaTa CTOMHOCT Ha akTMBWTE Ha eauH ASN U HOMUHaNHaTa CTOWHOCT Ha eauH Asn ce
oTuWTa KaTo NpemuniiHn pesepsu. B 3asucuMocT gann PoHALT eMUTUPa AANOBETE CU N0 HOMUHAN UMK
Haa HOMWHanN, pasnukata A0 HOMUHanHaTa CTOWHOCT Ce MOCOuBa CLOTBETHO KaTto oToue wnu
NONOXUTENHA NPEMUA NPU EMUTUPAHETO Ha aAsnoBe. POHABT UMa 334 BIKEHNETO Aa U3kynysa obpaTHo
CBOUTE AANOBE OT NpUTEXaTenuTe um.

13.7 NapuyHu cpeacTBa U NAPUYHN EKBUBANIEHTH

MapuyHuTe CPeAcTBa W KPaTKOCPOYHWTE AENo3vTU B OTYeTa 3a (PUHAHCOBOTO CLCTOSHWE BKIKOYBAT
napu4Hu cpeacTaa no 6aHKoBM CMETKY, B GO M KPATKOCPOUHN AEN03UTY C MbPBOHAYaNEeH Naaex oT Tpu
“nu No-manko meceua. 3a LenuTe Ha oTyeTa 3a NapuU4HUTE NOTOLM, NAPUYHUTE CPELCTBa U NapuuHUTE
€KBUBANEHTM BKNIOYBAT NapuyHNTe CPeACTBA W NapU4HY eKBUBANEHTW, KaKTOo Te ca AenHUparm no-rope.

13.8 CraHnapTh u pa3scHeHUA B cuna ot 1 Anyapu 2018 r.

CnegHute CTaHaapTv v passcHeHus B cuna ot 1 snyapu 2018 r., HAMaT Bb3AeicTBre BbpXY roanLLHNA
thuHaHCOB OTUET Ha DoHaA.

e MC®O 15 Mpuxoau no ACrOBOPU C KNUEHTH

MC®O 15 sameHs MCC 11 [orosopu 3a crpoutenctso, MCC 18 MMpuxogn u cBbp3aHuTe C TsX
PassiCHEHWA, U C HAKOW OrpaHWYEHN W3KIIOMEHWS Ce Npunara Mo OTHOWEHUE Ha BCUYKWA MPUXOAW,
npounsTuyayu ot aorosopu ¢ kKnueHtn. MCPO 15 ebBexaa HOB, NET-CTLNKOB MOAEN 3a OTYATaHe Ha
NPUXOAUTE, NPOU3TUYALLIM OT AOTOBOPU C KIUEHTW, 1 U3UCKBA NPUXOAMTE Ja Ce NPU3HABAT 8 pasMep, KOUTO
0TpassBa BbL3HAMPKAEHWETO, Ha KOETO NPeAnpuATMETO O4aKea Aa MMa MpaBO B 3aMsHa Ha
NPEXBBLPAEHUTE Ha KNNEHTa CTOKW UNu ycryry.

MC®O 15 usucksa oT NpeanpusTUATa Aa YNPaXHAT NPELieHKa, NP OTYUTAHE Ha BCUYKN YMECTHYN paKTu
u obcroaTencrea, koraTo Npunarar BCAKa efHa CTbMka OT MoAEena No OTHOLUEHWE Ha A0roBopwUTe C
TeXHUTe KNWeHTU. B AonbrHenre, cTaHaapTLT onpeaens u CYETOBOAHOTO TPETUpaHe Ha pasxoauTe 3a
npuaobveaHe Ha AOroBOp M pasxoauTe, NPSKO CBLP3aHU C U3MBLIHEHWETO Ha Aorosopa. Hewo noseve,
CTaHAAPTBLT U3UCKBA PA3LUMPEHN ONOBECTABAHUA. POHALT CHNTA, Y TE3N UIMEHEHUS| UMAT eHEKT BbpXY
(PMHaAHCOBOTO CLCTOSIHWE UMW PE3YNTaTUTE OT AENHOCTTA.
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13. CueTOBOAHM NONUTUKN W ONOBECTABAHUA (NPOABXKEHHE)
13.8 CtanpapTu n pasacHeHus B cuna ot 1 aHyapu 2018 r. (npoabnxexue)

e MC®O 2: Nnawaxe Ha Ga3ata Ha akuum (M3meHenus): Knacudukauma v oueHsBaHe Ha
cAenku ¢ nnawaxe Ha 6asara Ha akUUM

U3meHeHuaTa npeaswkaaT M3NCKBaHUA 3a. CYETOBOAHOTO OTYuTaHe Ha edekTute OT ycnosuATta 3a
ynpaxHaBaHe 1 HeynpaxHABaHe BbpXy OLIEHABAHETO Ha CAenku ¢ nnawjaHe Ha 6asara Ha akuwum,
ypexaaHu C napuyHu cpefcTsa; 3a MnawaHe Ha Gasata Ha akuuM C Bb3MOXHOCT 33 HETHO OT
3aAbimkeHuATa 3a AaHBK NPY U3TOYHWKA ypexaaHe v 3a USMEHEHUA Ha YCroBusTa 3a nnawade Ha 6asara
Ha aKuuwn, KOeTO MPOMEHA KnacuukauuwaTa ot caenka ypexaaHa ¢ napudHn cpeactsa B caenka,
ypexaaHa Ypes n3aasaHe Ha MHCTPYMEHTU Ha COBCTBEHMA kanuTan. Bb3npuemaHeTo Ha smeHeHusTa He
€ 0Kasano BAnsaHWE BbPXY (PMHAHCOBOTO CLCTOSHUE UMK pesynrarti oT geiHocTTa Ha doHAaa

e MCC 40: NuBecTULMOHHU UMmOTH (N3meHeHusn): TpaHchepu Ha MHBECTULIMOHEH UMOT

U3meHeHusATa AaBaT pasiCHEHNA OTHOCHO TpaHCcepy OT MNK KbM UHBECTULIMOHEH UMOT NPV NPOMSHA B
HamepeHusiTa Ha PLKOBOACTBOTO CamO KOraTo uma iokasaHa NnpoMsiHa B w3nonaeaHeto. Camo npoMaHa B
HaMepeHuaTa Ha PbKOBOACTBOTO HE € AO0CTaTbYHO AOKA3aTENncTBO 33 MPOMSHA B WM3NOM3BAHETO.
BbanpremaHeTo Ha U3MEeHEHUsTTa He € OKa3ano BNUSHNUE BbPXY (PUHAHCOBOTO CLCTOSHWE UM Pe3ynTaTh
OT AelHocTTa Ha doHga.

e KPMC®O 22: OtyutaHe Ha cAenku M aBaHCOBW NNaliaHus MO CAENKW B YYXAECTPaHHa
sBanyTaPA3ACHEHUE

° PassicHeH1eTO pasrnexaga BbNpoca 3a onpeAensHe Ha Jartara Ha caenkata 3a uenvrte
Ha onpeaenaHeTo Ha cNOT BANYTHUA Kypc, KOWTO LLe Ce M3NON3Ba 3a NPeBanyTUpaHe Ha aKkTuea,
Npuxoaa unu pasxofa (MNu 4acT OT TAX) NPU MbPBOHA4ANHOTO UM NPU3HABAHE, KOETO € CBbP3aHo
C OTNMCBAHETO Ha HenapudeH akTVB WNU Henapv4eH nacve, NPOW3TUYALM OT NNATEHO MNK
nony4YeHo aBaHCOBO NnalwjaHe No cAenka B YyxaecTpaHHa BanyTta. BwvanpuemaHeTo Ha
PassiCHeHWUATa He e OKasano BMKUSHME BbPXY (PMHAHCOBOTO CLCTOAHWE WK pesynTatn o
AenHocTTa Ha Porga.

° loguwhHu nogobpenns 8 MCHO — Uukbn 2014-2016 roguHae O6obluenve  Ha
N3MEHEHNATA NO CLOTBETHUTE CTaHAAPTW € NPeACTaBEHO No-A0NY.

o MCC 28 WHBecTuumn B acoumvpaHu U CbBMECTHM NPEanpUATUA - OueHsiBaHe Ha
NpeanpuaTUETO, B KOETO € UHBECTUPAHO MO CNPaBeANvBa CTOMHOCT.

o 0 Bb3npuemaHeTo Ha U3MEHEHMATa He € OKa3ano BAUSHWE BbpXy (MHAHCOBOTO
CBCTORHVE UNK PE3yNTaTh OT AeHoCTTa Ha doHaa.

14, HY6.I1MKYB3HM CTaHAapT#, KOUTO BCe ollle He Ca B CUNA U He Ca Bb3INpWeTH no-paHo

I'Io-,qony ca npeacTaBeHu HakpaTtko nybnukyesaHuTe cTaHaapTH, KOUTO BCE OLLe He ca AeNCTBaLUM
WK He ca NpUNoXeHn No-paHo oT PoHAA KbM AaTaTta Ha u3gasaHe Ha HacToALvS bUHaHCOB OTYET.
OnoBecTeHo e Kak B pasymHa cTeneH Moxe Aa ce ovaksa Aa 6baart NOBMMSHU ONOBECTABAHUATA,
HUHAHCOBOTO CLCTOSAHNE U pesyntaTute oT 4eNHOCTTa, korato PoHAaa Bb3npueme Tesn ctaHgapTv
3a NbpBU NBLT. TOBa ce oYakea Aa cTaHe, KoraTo Te BnA3aT B chna.
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14. My6nukyBaHn cTaHAapTH, KOUTO BCE Ole He Ca B CUNA M He Ca BBL3INPUETH NO-paHo
(npoabmKeHue)

e MCPO 16: flmannr

MC®O 16 Gewwe nybnukysax npes siHyapu 2016 r. n 3amenss MCC 17 Jluaunr, KPMC®O 4 OnpenensHe
Aann fapeHo cnopasymenve cbabpxa musnHr, MKP-15 OnepatveeH nusnur-Ctumynn n MKP-27
OueHsiBaHe Ha CbAbLPXKAHWETO Ha onepauuy, BKIKOYBALLM NpaBHaTa ¢opMa Ha nuauHr. MCPO 16
yCTaHOBABA NpUHLKNWUTE 3a Npu3HaBaHe, OUeHsBaHe, NPeACTaBsHE U ONOBECTABaHE Ha NU3UHT, U M3UCkea
nNu3nHrononyyatenuTe Aa OTYATaT BCUMKN SIA3NMHIOBY AOrOBOPY NO €4VH U cbLy 6anaHcos Mogden, noaobeH
Ha CYETOBOAHOTO OTYMTaHe Ha (PMHAHCOBWA MU3MHI cbrnacHo MCC 17. CTaHaapTwT BKIOMBA ABE
0cBoOOXAABaHNA OT NPU3HABAHE 33 NU3NHTOBUTE [OTOBOPY ~ NIN3UHI Ha aKTWBMA C "HUCKA CTOMHOCT' (Hanp.
nepcoHanHu KOMNIOTPU) WU KPaTKOCPOYEH NU3MHI (T.€. NU3MHF CBC CPOK Ha JI3NHroBUS A0roBop A0 12
Mecela). KoM HauanHara aara Ha NU3MHra NU3NHroNoNy4aTensT NpUsHaBa 3aab/MKEHUE 3@ U3BbPLIBAHE
Ha IV3WHrOBK MNaljaHus (T.e. NWU3NHIOBOTO 3a4b/MKEHUE) W aKTWB, NPEeACTaBNABall NPaBoTO Ha
U3norn3eaHe Ha OCHOBHWA aKTUB B TE4YEHNe Ha CPOKA Ha JSI3NHIOBUA ROrOBOP (T.e. aKTUB 3a NpaBoTo Ha
nonseaxe). JiuanHrononyyatenute e 6baaT 3aabMKEHN 4@ NPU3HABAT OTAENHO Pasxod 3a NVUXBW Mo
NM3NHIOBOTO 3aAbMKEHUE U Pa3XOA 3a aMOPTU3aLMA Ha aKTWBA 3a NPaBOTO Ha Non3saxe.

Cuuwo Taka, nuanHronony4artenure Lie 6bAaT 334bMKEHN 4@ OLEHST OTHOBO NM3NHIOBOTO 3aablKeHmne
NpU HAaCTLNBAHETO Ha OnpeaeneHn CuBUTUA (Hanp. NPOMSHA Ha N3UHIOBMS CPOK, NPOMSHA B ObaeLuuTe
fIN3VHrOBU NNAaLIaHWsA, NPOM3TMYALUM OT MPOMSHA B WHAEKCA WNWM NPEOLEHKA, W3NON3BaHu 3a
onpeAenaHeTo Ha Tesn nnawaus). Mo NpuHUMN, NUSUHTONONYYATENsT Le NpU3HaBa cymara Ha
NPEOUEHKAaTa Ha NM3UHIOBOTO 32bIKEHWUE KATO KOPEKLMS Ha akTUBA 33 NPaBOTO Ha NON3BaHe.

CurnacHo MCPO 16, c4eToBOAHOTO OTYMTaHE NPU NU3VMHIOAATENs NO CbLUECTBO OCTaRa HEeNPOMEHEHO
CNpAMO TOBA, NpunaraHo KeM AHellHa fata cbritacHo MCC 17. JlusuHrogarenuTe Wwe npoabmxar aa
Knacuchuumpar fM3UHroBMTE AOrOBOPY NPU NPUNaraHeTo Ha ChbLLUMS NPUHLMA Ha KNacuUKaLIMR, KakTo e
onpeaeneH B MCC 17, v aa npassT pasrpaHuyeHve Mexay ABaTa BUAa IN3NHN: onepaTueeH 1 (uHaHcos
NV3NHT.

MC®O 16, koitTo Bnu3a B cuna 3a roAuLLIH NepUoAM, 3ano4BaLLmM Ha um cneg 1 sHyapu 2019, uancksa
nUavHrononyyarenuTe U NU3MHroaaTenuTe Aa NPaBsiT No-pasLUNPEHN ONOBECTABAHUA OT TE3U CbIMacHo
MCC 17.

KeMm parara Ha ogoGpeHue 3a u3gasaHe Ha HacToALWMA prHaAHCOB oTyeT 3a 2018 roavHa PoxAbT BCe
OLLe e B NPOoLEC HA NPUKItOUBaHE Ha aHann3a Ha ebekTUTe OT NBbPBOHAYANHOTO NpunaraHe Ha MC®O 16
1 He OYaKBa CbIECTBEH edexT.

e WNameHeHna B MCPO 10: KoHconuaupanu chuHaHcoBu otyeth u MCC 28 Wueectuuwn B
acouvvpaHn NPeanpuUaTUA U CBBMECTHU npeanpuaTus: Mpoaaxba unu BHOCKA Ha aKTUBM CbC
CTpaHu NO cAesKaTa UHBECTUTOP U HEroBO aCOLMUPAHO UM CbBMECTHO NPeanpuUaTHe.

MameHeHusaTa pasrnexaar yCTaHOBEHOTO HECLOTBETCTBUE MEXIY U3ncKBaHuATa Ha MCPO 10 u MCC 28
npu npogaxta nnn BHOCKA Ha akTUBW CbC CTPaHW MO CAENKaTa WHBECTUTOP U HETOBO acoLMMPaHo Wnu
CbBMECTHO npeanpusitue. MpusHasa ce MbnHarta nevanba unu 3aryba, koraro caenkara kacae 6usHec u
yact ot nevanbata wnu 3arybara, koraTo caenkata kacae akTWBW, KOUTO He MpeAcTaBnasaT GusHec.
BnusaHeTo B cuna Ha ToBa N3MEHEHWE € OTNOXEHO 3a HeonpeaeneHo Bpeme ot BMCC B 3aBucvMMOCT OT
pesynTaTuTe OT HErOBWUA Npoy4BaTENeH NPOEKT, Kacaely oTYMTaHe No mMetoda Ha cobeTeeHus kanuTan.
UameHeHwsiTa Bce owe He ca npueTn ot EC. doHpa He 04aKBa Tean U3MEHEHUA Aa UMAT edekT BbpXy
hMHaHCOBOTO CBHCTORHWE UKW pe3ynTaTuTe OT AeitHoCTTa.
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14. Ny6nukyBaHU CTaHAApTH, KOMTO BCE Ollle He Ca B CMNA M He Ca BBL3NPUETH NO-PaHO
(npoavMmkeHune)

MC®O 9: duHaHCOBM UHCTPYMEHTH: KnacuduKaLms U oLeHsiIBaHe (MI3MeHeHus). XapaKTepucTuku
Ha NpeacpOYHO NoracABaHe C OTPULIATENHO KOMNEHCUpaHe. sMeHeHusTa, KouTo ca B cuna 3a
roavLLIHK Nepvoaw, sanovBalum Ha unu cneg 1 syapu 2019 1., KaTo ce No3BoNABa NO-PaHHOTO UM
npunaraxe, npeanarar npomsaHa 8 MCPO 9 3a KOHKPETHY (OMHAHCOBW aKTUBM, KOUTO B NPOTMBEH
cnydair Guxa nManu A0rOBOPHN NapU4HKU NOTOLW, KOUTO Ca EAVMHCTBEHO MMaLLaHua Ha rasHua
W NNXBa, HO He OTFOBAPAT Ha YCNOBMETO 3a A0NYCTUMOCT EAUHCTBEHO B Pe3ynTaT OT HanMuueTo
Ha XapaKTepUCTUKKA Ha NPEACPOYHO NoracsiBsaHe ¢ OTPULIATENHO KomneHcupaHe. Mo-KoHKpeTHO,
3a (pUHAHCOBM aKTMBW, C XapaKTEPUCTUKN Ha NPEACPOMHO noracseaHe, KoMToO Buxa mornu aa
Aosegar A0 OTPULIATENHO KOMNEHCUPaHe, M3MEHEeHUSTa U3UCKBAT (PUHAHCOBUAT aKTUB Aa ce
OLeHABa NO amopTHU3npaHa CTOWHOCT WA MO CnpaBeAnuBa CTOMHOCT Npe3 Apyr BceoOXBaTeH
AOX04, B 3aBUCUMOCT OT OLieHKaTa Ha Bu3HeC Moaena, No KOUTO ToW ce Abpxu. He ce ovakea Tesu

U3MEHEHUA fa OKaXKaT BANAHUE BbPXY (DUHAHCOBOTO CLCTOSIHAE UMW Pe3ynTaTuTe OT AelHOCTTa
Ha ®oHpa.

MCC 28: UHsecTuumm B acouvmpanu npeanpuaTua (MameHeHns). QbarocpouHu yuyacTus B
acouuvpaHu U CbBMECTHU NpeanpusaTuA. MsMeHeHusTa ca B cuna 3a roAWWHW NEepuoaum,
3anouysawm Ha vnu cned 1 sHyapn 2019 r., kato ce nO3BONSBA NO-PAHHOTO WM Npunarawqe.
WameneHusTa passacHnsaT, 4e MCPO 9 GUHaHCOBM MHCTPYMEHTH € NPUNOXUM MO OTHOLLEHWE Ha
AbLNFOCPOYHK YYacTUs B acoLMWPaHN U CbBMECTHWU NPEANpPUSATUS, KOUTO MO CBOSITA CbLUHOCT
NPeACTaBNsABAT YacT OT HETHaTa UHBECTULIMA B aCOLMUPaHNTE WU CbBMECTHUTE NPEANPUATUS,
HO NO OTHOLLEHWE Ha KOUTO He Ce npunara MeToaa Ha cobeTeeHus kanutan. MNpeanpuaTueTo
npunara MC®O 9 kbM Tean ALNFOCPO4HM y4acTus npeam Aa npunoxv MCC 28. Mpu npunaraHeTo
Ha MC®O 9 npegnpuaTueTo He B3eMa NoA BHUMaHWE Kopekuwu B BGanaHcoBaTa CTOWHOCT Ha
ABbNTOCPOYHUTE yUYacTus, KOUTO BL3HUKBAT B pesynTar oT npunaradeTo Ha MCC 28. He ce ovaksa
TE3N U3MEHEHUN a3 OKaKaT BUAHWE BbpXy (PMHAHCOBOTO CBCTOSHWE WNW pesynTatute oT
AeHocTTa Ha PoHAaa.

KPMC®O 23: HecurypHOCT npu TpeTupare Ha AaHbLy BbpXy Aoxoda

MCC 19: floxoau Ha HaeTu nuua (U3meHeHns): sMeHeHus), CbKpaLLeHus 1 ypexaaHus Ha nnaqa

W3meHeHusTa ca B cuna 3a roavLlLHKU Neproaw, 3anodBalum Ha unu cneg 1 sHyapu 2019 r., kato ce
NO3BOSIABA NO-PAHHOTO UM NpunaraHe. ViameHeHwsiTa U3nckeat OT NPeanpuATUSTa Aa W3nonasar
aKTyanuaupaHu akTioepck1 NPeanoNoXeHUs 3a onpedensiHe Ha pasxoauTe 3a TEKyL CTaX U HeTHaTa
nuxea 3a oCTaBalMsa Nepuoa OT FOAUWHUA OTYETEH Nepuod cnep U3BbPLUBAHETO Ha NpoMsAHa B
nnaHa, CbkpaileHue unu ypexaaHe. Cbllio Taka, UBMEHEHVSTA PassiCHABAT HauuHa, no KOMNTO
CHETOBOAHOTO OTYMTaHE Ha NpomMsHaTa B NMaHa, CbKPALLEHUETO WNN YPEXAAHETO BNUSAT BbPXY
U3UCKBaHWUATa 3a TaBaH Ha aKkTuea. Tesn U3MEeHeHWs! Bce oule He ca npuetu ot EC. doHaa we

aHanusvpa 1 oueHu epekTuTe OT U3MEHEHUATa BbPXY (OMHAHCOBOTO CLCTOSHUE UNW Pe3ynTaTuTe oT
nenHocTTa.

KoHuenTtyanHa pamka 8 MCPO
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14. MNy6nukyBaHW CTaHAAPTH, KOUTO BCe Olle He Ca B CHUMa M He Ca Bb3NPUETH NO-paHo
(npoabMmxeHue)

BMCC ny6nukysa UamererHaTta KonuenTyanHata pamka 3a oMHaHCOBO OTYvTaHe Ha 29 mapT 2018 r.,
KOATO € B CUa 3a roQuliHv Nepuoaw, 3anoysawn Ha unu cnep 1 sHyapu 2020 r. KoHuenTyankara
pamka npeacTaes KoHUenuwuTe 3a hUMHAHCOBOTO OTYMTaHe, paspaboreaHe Ha CTaH4apTW, HAacoku
OTHOCHO M3rOTBAHETO Ha MOCNEAOBaTENHW CYETOBOAHU NMOMUTMKA W HACOKU KbM pasbupaHeTo u
WHTEPNPETMPaHeTo Ha cTaHaapTuTe. OCHOBHUTE NPOMEHW, BbBEAEHM B peBu3vpaHaTa KoHuenTyanHa
pamka 3a (hMHaHCOBO OTYUTaHE, Ca CBbP3aHN C KOHUENUWSTA 32 OLIEHKA, BKMIOYUTENHO dakTopuTe,
KOWTO cnepsa aAa ce B3emar npeasua npu n3bopa Ha 6a3a 3a oLeHKa, 1 KOHUEeNUUATa 3a NpeacTaBsHe
 ONOBECTABAHE, BKMIOYUTENHO U KOU AOXOAW W pasxoan ce knacuduuupar B Apyr BceobxBaTeH
AoxoA. KoHuenTyanHata pamka CblLUO Taka NpeaocTass akTyanuavupaHu onpeaeneHns 3a aktve u
nacve W KpUTEPUN 3a TAXHOTO NpusHasaHe BLB (hMHaHCOBUTE OTYeTU. KoHuenTyanHa pamka 3a
(PMHEHCOBO OTuUMTaHe BCe owe He e npueta ot EC. doHaa we aHanusupa v oueHn edekTute ot
USMEHEHUATA BbPXY (PUHAHCOBOTO CbCTOSHUE UNWN PE3YNTaTuTe OT AelHOCTTa.

¢ ToauwHn nogobpenua Ha MCPO Unkbn 2015-2017.,

B uvkbna 2015-2017 roguHa ot npoekTa 3a roavwku nogobperus 8 MC®O, BMCC ny6nukysa

U3MEHEHWA, KOWUTO LLe BNSA3AT B CMNA 33 rOAULLIHW NEpUoAM, 3anousatly Ha unu cnea 1 sHyapw 2019

r. O6o6ueHrie Ha 3MeHeHnATa Mo CbOTBETHUTE CTaHAAPTU € NPEACTaBEHO No-A0NY:

e MC®O 3 BusHec kombGuHauwu u MCPO 11 CbBMeECTHW CRopasyMeHust — passicHeHue
OTHOCHO C4ETOBOAHOTO OTUUTAHE Ha AbPXaHW NPean ToBa AANOBE B CbBMECTHU ASWHOCTY;

e  MCC 12 JaHbum BbpXy AOXOAA — PA3ACHEHWE OTHOCHO NOCNEACTBUATA OT rNeHa Touka Ha
AaHbuuTe BBPXY AOXOAA OT NnallaHWa BbB Bpb3KA C (DUHAHCOBU WHCTPYMEHTH,
KnacuduuupaHu kato cobCTBEH KanuTan;

e MCC 23 Pa3xoau no 3aemu — passiCHEHUe OTHOCHO pasxoauTe no 3aeMu, OTroBapsalM Ha
yCnoBuvsTa 3a Kanutanuanpaxe.

FroanwHu nogobpenus B MCPO - Lnken 2015-2017 roguHa Bce owe He ca npueTn oT EC. doHaa
e aHanusupa v oueHu edekta oT U3MeHeHNsATa Bbpxy GbaeLynuTe cu UHAHCOBM OTHETH.

15. YcnoBHW nacnMBU U aKTUBHU
®oHABLT He NPU3HABA YCNOBHW NAcKBM 1 YCNIOBHY aKTUBI BbB (OUHAHCOBUTE CU OTUYETH, Nopaau takTa e
He Ce ABABAT Bb3MOXHU 3aAb/MKEHUS, 32 KOWTO BCE OLWE He € NOTBLbPAEHO Aanu POHALT ' UMa KaTo

CeralHy 3agbIDKEHUA UNK eBEHTYANHOTO UM NpU3HaBaHe MOXeE Aa AoBeae 4O Npu3HaBaHe Ha AoXoA,
KOWTO MOXe Hukora Aa He 6bae peanuaupaH.
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OEKNAPAUNA no un. 100H, an. 4, 1. 3 oT

3aKkoHa 3a ny6/1M4YHOTO npeanaraHe Ha LLeHHU KHUXXa
[1o nputexaTtenuTe Ha Aanose
Ha ,,Ekcnat XbpBatna KPOBEKC OCUTC BTO"

AdonynognucaHure:

1. Mwunka HaueBa-MBaHOBa, B KauyecTBOTO MW Ha Ynpasuten/YnbiHoOMOLLeH
npeacTasuTen Ha oauTOPCKO ApyxecTso ,bpHCT 1 AHr Ogut” 00, ¢ EMK 130972874,
CbC cepanuLye n agpec Ha ynpasneHue: Monurpadua oduc yeHTobp, 6yn. Lapurpaacko
woce 47A, et. 4, Cothma 1124 n agpec 3a kKopecnoHaeHuus: lNMonvrpaduna opumc UeHTLP,
6yn. Llapurpaacko woce 47A, e1. 4, Cocomna 1124, n

2. Hukonai bpHeB, B KayeCcTBOTO MU Ha peructpupaH ogutop (¢ per. Ne 0612]) ot
peructbpa npu MAEC no un. 20 ot 3akoHa 3a He3aBUCUMUA (PUHEHCOB OAUT), OTFOBOPEH
3@ OWUT aHraXUMeHTa OT UMEeTO Ha OAUTOPCKO ApPYXecTBO ,,bpHCT U AHr Oagut” 004 (¢
per. N2 .108 ot peructbpa npu NWAEC no un. 20 ot 3akoHa 3a He3aBUCUMUA (PUHAHCOB
oaut) npu NAEC, npeknapupame, ye

w+BPHCT U AHr Oant” OO0/ 6eLue aHraXXxupaHo Aa u3BbpLUK 3aabmKUTeNneH huHaHCcoB oanT
Ha ¢uHaHcoBuA otuyeT Ha ,Ekcnat XbpBatna KPOBEKC KOCUTC BTO” (,,DoHaga™) 3a
2018 r., cbCTaBeH cbrnacHo MexayHapogHuTe CTaHaapTh 3a (PMHAHCOBO OTYUTAHE,
npuetn ot EC, obwonpmeto HaMMeHOBaHNe Ha cyeToBoaHaTa 6asa, pedmHupaHa B 1. 8
Ha [P Ha 3akoHa 3a cY4eTOBOACTBOTO NOA HauMeHOBaHue ,,MeXayHapoaHu cYeTOBOAHMU
cTaHaapTtu”. B pe3ynTtar Ha HalMA OAMT HUe usdagoxme oauTopCKu aoknag ot 29 MapTt

2019 roguna. fu f a ;2,} )

YneH Ha bpHCT n AKr Fnoban

‘bpHCT v BHr Oaur 001

cefanvuwe 1 agpec Ha ynpaanenue B rp. Codun
Monurpadima ohuc ueHTLP

byn. Llapurpaacko woce 47A, eTax 4

EVK: 130972874, AOC No: BG130972874

BGN {BAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF B Ynukpegur Bynbauk Al
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C HaCTOAWOTO YAOCTOBEPABAME, Y€ KAKTO € JOKNaABaHO B U3AafeHUA OT HAac OQUTOPCKK
AoKNag OTHOCHO roauwHUA huHaHcoB oTyeT Ha ,Ekcnar XvpBatna KPOBEKC KOCUTC
BT®" 3a 2018 roauHa, n3pnaaeH Ha 29 mapt 2019 r.:

1.4n.100H, an. 4, 1. 3, 6yksa ,,a" OgUTOPCKO MHEeH#ue: [0 Halle MHEeHUe, NPUNOXKEHUAT
¢hvHaHCOB OTYET AaBa BAPHA W YeCTHa NpeacTaBa 3a (hMHaHCOBOTO cbcToAHME Ha DoHAaa
kbM 31 pekemBpu 2018 r. ¥ 3a HeroBuTe (PMHAHCOBU pe3ynTaTtu OT AENHOCTTa WU
napu4yHUTe My notouu 3a nepuoaa, 3aBbpllBall Ha Ta3u f[ata, B CbOTBETCTBUE C
MexayHapoaHuTe cTaHaapTyv 3a huHaHcoso otuutaHe (MCDO), npueTtun ot EBponenckus
¢cbio3 (EC) (cTp. 1 oT oguTOopCKMA goknan);

2.Mn. 100H, an. 4, 1. 3, 6yksa ,,6" NHbopMauua, oTHacALWA ce A0 caenkuTe Ha ,Ekcnar
XbpBaTna KPOBEKC IOCUTC BTO" cbe cBbp3aHu nuua. MHhopMayma OTHOCHO caenkuTe
CbC CBbp3aHM NUUA € HagnexHo onoeecTteHa B loacHuTenHa Genexka 11 Kbm
bnHaHcosuA oT4yeT 3a 2018 r. Ha 6a3a Ha u3BbpLUEHUTE OT HAaC OAUTOPCKWN npoueaypu
BbpXY CAENKUTE CbC CBbP3aHM NMLa KaTo YacT OT HaLUMA OANT Ha (PUHAHCOBUA OTYET KaTo
UANo, He Ca HU CTaHanu U3BeCcTHU akTn, 06CToATeNncTea unu apyra nHopmayus, Ha
6asa Ha KOWTO Aa HanpaBuUM 3akNiovyeHue, 4e CAeNKUTE CbC CBbp3aHU NULA He ca
ONoOBECTEHN B NPUNOXKEHMA (DMHAHCOB OTYET 3@ Nepuoaa, 3asbpluBaly Ha 31 gekemspu
2018 r., BbB BCUYKM CbLUECTBEHU acnekTu, B CbOTBETCTBUE C U3nCkBaHuATa Ha MCC 24
OnoBecTABaHe Ha CBbp3aHu nNuua. Pe3yntatute OT HalUTe OAUTOPCKW rnpoueaypu Bbpxy
caenkute CbC CBbP3aHW NMUA Ca pasrnedaHy OT Hac B KOHTEKCTa Ha (bopMUpaHeTo Ha
HaleTo MHeHWe OTHOCHO (PMHAHCOBMA OTYET KaTo UANo, a He C Ljen u3pasfABaHe Ha
OTAENHO MHEHWUe BbpXy CAENKUTE CbC CBbp3aHu nuua (CTp. 7 OT OAUTOPCKUA AOKNan).

3. Yn. 100H, an. 4, 1. 3, byksa ,,B" UHcopmMayuAa, oTHacALla ce A0 CbLeCTBEHUTe
caenku. Hawurte OTroBOPHOCTM 3@ 0AUT HA (PUHAHCOBMA OTYET KaTto LANO, ONUCAHU B
pa3saena Ha Hawua aoknag ,,OTroBOPHOCTU Ha 0ANTOPA 3a oAuTa Ha (hPMHAHCOBUA OTYeT",
BKNIOYBAT OleHABaHe fanu (PMHAHCOBUAT OTYET NPeacTaBA CbLUECTBEHUTE COENMKU U
CbbUTUMA NO HauMH, KOWTO nNOCTUra BAPHO M 4eCTHO npeacraBAHe. Ha 6a3a Ha
M3BbpLUEHUTE OT HaCc OAMTOPCKW npoueaypu Bbpxy CbLUECTBEHUTE COENKM,
oCHoBomnonaraluy 3a (houHaHCOBUA OTYET 3a Nepnoaa, 3asbpLuBall Ha 31 aekemspu 2018
r. He ca HWU CTaHaNW M3BeCTHU (hakTu, 06CTOATENCTBA UK Apyra MHopmauua, Ha basa
Ha KOUTO fla HanpaBwnM 3aK/I0YeHne, Ye €a Hanuue cyvyaun Ha CbLLecTBeHO HeJOCTOBEPHO
npeacTaBAHE U ONOBECTABaHE B CbOTBETCTBUE C NPUNOXKUMUTE M3UCKBaHMA Ha MCODO,
npuetn oT EBponenckuA cblo3. Pe3yntatute OT HawmMTe OAUTOPCKK Npoueaypu BbpXy
CbLeCTBEHUTE 3a (PUHAHCOBUA OTUET caenku n cbbutna Ha QoHaa ca pasrnegaHu ot Hac
B KOHTEKCTa Ha (HOPMUPAHETO Ha HaWeTO MHeHWe OTHOCHO (PMHAHCOBMA OTYET KaTo
UANo, a He € Uen nspasssaHe Ha OTAENHO MHEHUE BbpXYy Te3u CbLyecTBEHU caenku (CTp.
7 OT OQUTOPCKUA AOKNARA).
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YpocToBepABaHWUATA, HanpaBeHW ¢ HacToALLaTa Aeknapayuna, cneasa aa ce pasrnexaat
€ANHCTBEHO U CaMO B KOHTEKCTa Ha U3gadeHuA OT Hac oAUTOPCKMU A0KNaa B pe3ynTtar Ha
U3BbpPLLUEHNA He3aBUCUM (HMHAHCOB OAWUT Ha (PUHAHCOBMA OTYeT Ha ,EkcnaTt XbpBaTtusa
KPOBEKC IOCUTC BTO" 3a oT4eTHMA nepuoa, 3aBbplusaly Ha 31.12.2018 ., c gata 29
MapTt 2019 roguHa. Hacroswarta pgeknapauyva e npegHasHaueHa eAuHCTBEeHO 3a
NMoCoYeHUst Mo-rope agpecar U € U3roteeHa €AMHCTBEHO WU CaMO B M3Nb/HeHUe Ha
WU3NCKBAHUATA, KOUTO ca noctaBeHn ¢ un. 100H, an. 4, T. 3 oT 3akKoHa 3a nNyb6NAUYHOTO
npeanaraHde Ha uUeHHM KHuXKa (3MNMUK) n He cnegBa Aa ce npveMa KaTto 3amecTsalla
HaLluTe 3aKNI0MeHNA, CbAbpXKally ce B U34afeHUA OT Hac 0AUTOPCKKU Aoknag ot 29 Mapt
2019 roguHa no OTHOLLEeHWe Ha BbrpocuTe, obxsaHaTtu ot un. 100H, 1. 3 ot 3MMNUK.

Oantopcko apyxecTtso ,,bpHCT n AHr Ogut” 00A:

Munka HauyeBa-MBaHOBa nkonan NopHes

Ynpasurten PeructpupaH opuTop, OTFOBOPEH 3a 0AUTa

29 mapt 2019 rogmHa
rp. Cotua, bonrapus



