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OOKNAA 3A OEUHOCTTA

3a nepuopaa, 3asbpuwBaly Ha 31 aekemBpu 2018 roauHa
Ha 6opcoBo ThpryBaH ¢oHa ,,Exkcnat Cbpbus BENEKC15 FOCUTC BT

CBIMACHO 4. 39 OT 3akoHa 3a CueToBOACTBOTO

bopcoeo TuprysaH ¢doHa ,Ekcnar Cupbus BENNEKC15 FOCUTC BTO" (,PoHABT') € KonekTueHa
WHBECTULIMOHHA CXema OT OTBOPEH TUM 33 WHBECTUPaHe B LEHHW KHWXa W APYFM NUKBUAHW
(hbuHaHCOBN aKTUBM, YYpefAeH U OCBLLUECTBSBALY CBOATA AENHOCT B CLOTBETCTBUE CbC 3aKkoHa 3a
AeAHOCTTa Ha KONEKTUBHUTE WHBECTULWOHHU CXEMW W Ha APYrM NPEeanpuaTUA 33 KOMEKTUBHO
uHBectupaHe (3OKUCAOMKW), 3akoHa 3a nyOnUMHOTO npeanaraHe Ha LUEeHHUW KHWKa
NoA3aKOHOBUTE aKToBe NO MpunaraHeTo My, 3akoHa 3a nasapuTte Ha (HUHAHCOBKU WHCTPYMEHTH,
3aKoHa 3a 3aAb/KEHUsTa W AQOrOBOPUTE UM OCTAHANOTO NPUNOXUMO 3aKOHOAATENCTBO Ha
Penybnuka Benrapus.

PoHaLT e 06ocobeHo MMYLLECTBO 3a MHBECTUPaHEe B LIEHHU KHWXa W ApYrn NUKBUAHW PUHAHCOBU
aKTUBU C orneg nocTturaHe Ha NHBEeCTULIMOHHUTE CU Uuenu.

®oHABT € 060co6eH0 UMYLLIECTBO C Len KONEKTUBHO WHBECTUPAHE B NPEXBbPAAEMN LEHHU KHWKa
¥ APYrW NuUKBUAHKW uHaHcoswn aktueu no un. 38, an. 1 ot 3AKUCANKU Ha napuuyHu cpeactea,
HabpaHn 4pe3 nybnuuHO npeanaraHe Ha AANOBE, KOETO Ce OCbLLIECTBABA HA NPUHUWNA Ha
pasnpeaenexHne Ha pucka, oT yNnpasnsaBawlo APYXECTBO.

doHABT ce opraHu3upa u ynpasnsiea OT ynpasnsiBawo ApyXecTBo ,Ekcnat AceT MeHnmKMbHT"

EAL.

YnpaensBawoTo APYXECTBO NpUTeXasa paspeLleHue 3a opraHuavpaHe u ynpasneHue Ha GoHaa,
nsnageHo ot Komucusta sa huHaHcos Haf3op, oT 4 saHyapu 2018 r. doHALT e opraHnuanpaHd B NbNHO
CbOTBETCTBUE C esponenckuTe anpektuau 3a UCITS.

Mpes oT4yeTHUA nepuoa HAMa AencTeus B obnactra Ha HayvyHo-u3cneaoBaTenckarTa u passonHa
AenHocr. ,Ekcnat Covpbus BEJIEKC15 KOCUTC BTO" Hama knoHose.

doHAbLT e nacuseH GOpPcoBO TbpryBaH HOHA, KOWTO cneaBa mogdena Ha NMbAHO (U3UYECKO
pennivkupaHe Ha uHaekca BELEX15 Ha Benrpaackara choHgosa Gopca. PervctpupaH e 3a Teprosus
Ha benrapcka onposa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ Gopcos kog ESNB.

3a Aa nocTurHe Bb3MOXHO Hall-BMCOKA KOpenauus ¢ NpeacTaBAHeTo Ha PedepeHTHMst uHaekc,
POHABT UHBECTMPA OCHOBHO B KOWHWLA OT ©anaHCOBU aKTWBWU, CLCTOAWMW Ce OT akuuuTe Ha
koMmnaHuute B PedepeHTHus uHaekc. Kato ¢oHa 3a aupekTHa pennukaums ,Ekcnat Cbpbus
BENEKC15 IOCUTC BT®" moxe Aa He uHBECTUpa BbB BCAKA KOMNaHUSA OT PedepeHTHUS NHAEKC
WNn fa He WHBECTUPa C TOYHOTO TErno Ha CbLOTBETHATA KOMNAHUA B PedepeHTHUA uHOeKc.
MocTuraHeTo Ha uenuTe Ha doHAa Ja pennukupa AUPeKTHO PedepeHTHWs WHAEKC, 3aBucK OT
WHBECTULIMOHHWUTE OorpaHuyeHuns, kouto oHALT Tpsbea Aa cnassa u OT 0co6eHOCTUTE Ha nasapa,
BKNIOYUTENHO NUKBUAHOCTTA HA No3uuuuTe OT PedepeHTHust UHAEKC.

HeTHa cTOMHOCT Ha akTUBUTE Ha DoKpa

HeTHaTa CTOWHOCT Ha aKTUBUTE (YMCTOTO MMYLLECTBO) Ha dPoHAa He Moxe Aa Gbae no-manka ot 500
000 neea. Tosn MuHMManeH pasmep TpAbea Aa € AOCTMrHAT [0 ABE roAWHW OT MoslydasaHe Ha
paspelueHueTo oT KomucusTa 3a opraHusnpaHe v ynpasneHue Ha Gorga.

Kbm 31.12.2018 r. obwata cToiHOCT Ha akTuBuTe Ha ,Exkcnat Copbua BENEKC15 KOCUTC BTo"
Bb3nu3a Ha 141 377 n.. 3aabmxkenuaTa ca 369 ne. HetHaTta cToiHoCT Ha akTueuTe e 141 008 ns..
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Bpoar Ha panosete B oOpatleHwe kbMm kpas Ha 2018 r. e 80000 asna. PeanuaupaHata
AOXOA0AHOCT OT HA4anoTo Ha NyGNUYHOTO NpeanaraHe e MUHyc 14.54%.

Puckos npodun

PuckosusaT npocun Ha BopcoBo TbpryBaHua poHA NpeacTaBnsBa KONMUYeCTBOTO W BIAAA PUCK, KOUTO
YnpaenseawoTo ApYyXecTBO NoemMa 4pes WHBECTUpaHe Ha akTusuTe Ha PoHpa, umaiiku 3a uen
pennukupaHe Ha PedepeHTHUA MHAEKC, KONTO KbM AaTtara Ha HacTOALWSA AO0KMaf € WHAEKC OT
akumn Ha BELEX15. B To3n cmucen, uHsectupaHeTo B asnoee Ha ,Excnat Cupbus BENEKC15
OCUTC BT®" e cBbp3aHo € noemaHe Ha BUCOK pUCK, NpeaBua dakTa, Ye PedepeHTHUAT nHaekKe e
CbCTaBeH OT aKLuU.

Mo oTHoweHwe Ha AenHocTTa cw, ,Exkcnat Coupbua BENEKC15 IOCUTC BTO* e manoxeH Ha
pasnuyHK BMAOBE PUCK, OKasBalln Bb3AENCTBUE BLPXY HerosuTe pesyntatn. OCHOBHUTE pucKoBe,
KOWTO WHBECTUTOPUTE LLIe HOCAT NpWU UHBECTUpaHe B asnose Ha BT® ,Ekcnar Cwpbua BENEKC15
IOCUTC BT®", ca:

lMasapeH puck

BbamoxHocTTa fa ce peanuanpar 3arybu nopagn HeGnaronpuATHN U3MEHEHWS B LIEHUTE HA LEHHM
KHUXKa, Mas’apHUTe NMXBEHW NPOLEHTW, BanyTHW KypcoBe U Apyru. To3u nasapeH puck sacsra
HETHaTa CTOWHOCT Ha aKkTueuTe Ha POHAA, KOATO CHLO e Bapupa 8 Pe3ynTaT Ha NPOMEHUTe Ha
NasapHUTE LieHN Ha akuumuTe 1 ApyruTe LEHHU KHWXA, B KoTO DOHALT € nHBecTupan.

ExcmpemHu nasapHu 0suxeHus

MasapHaTta LeHa Ha PUHAHCOBUTE UHCTPYMEHTK, B KOUTO € UHBECTMpan GOHALT, MOXeE Aa Bapupa
nopaau Bb3HWKHANW NPoMeHW B WKOHOMUYECKATa W nasapHaTta cpeaa, NapuyHaTa NoMUTUKa Ha
LeHTpanHute 6aHkun, AenoBaTa akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWUTO Onepupa eMUTEHTLT U
TLPCEHETO W npeanaraHeTo Ha nasapa Ha UeHHW KHwka. B onpegeneHn MOMEHTW LeHUTe Ha
AsnoseTe Ha nasapa (doHaosara Gopca) Morat fa Bapupar 3HauuTenHo. B cnyuvai Ha ronemwu
ABWKEHUA Ha Mnaekca, BKN. roneMu QHEBHU ABWXKEHWUS, NpeacTaBsHeTo Ha doHAa Moxe Aa ce
OTKMOHU OT MHBECTULIMOHHUTE cun uenu. MNpeoueHkaTta Ha PoHAa e Bapupa B pe3ynTar Ha NpoMAHa
Ha CTOMHOCTTa Ha akTueuTe Ha doHaa n PedepeHTHUs nHaekc.

Heen3moxrHocm Ha Ynpaenasawomo dpyxecmeo da ce adanmupa KbM na3apHume npoMeHu

doHALT cnegsa nacusHa cTpaTerus, T.e. He € akTUBHO ynpaenseaH. CbOTBETHO YNpasnsBaLloTo
APYXeCTBO HAMA Aa NpoMeHs cbCTaBa Ha NopTdonNUOTO, OCBeH 3a Aa cneasa 6nusko obwata
AOXOAHOCT Ha PedbepeHTHUs uHaexc. doHALT He ce onuTea Aa ,6ve" nasapa u He npeanpuema
AebaH3nBHN NO3NLIMK, KOraTo NasapbT Nada WK ce cMmATa 3a HagueHeH. CnefosaTenHo cnag Ha
PedepeHTHUA HAEKC MOXe Aa AoBeAe A0 Cnaa Ha CTOWHOCTTa Ha akTuBuTe Ha doHaa.

Jluxkeuden puck

Puck, cebp3aH ¢ Bb3MOXHOCTTa OT 3arybu WnM NpONyCHaTM MOM3W OT HANOXUTENHU WK
NPUHYAUTENHW NPOAAXGM Ha aKTUBW NPY HEBNAroNPUATHW NasapHu YCNOBMUSA (KaTo HANPUMEP HUCKO
TbPCEHE NpW HANMYUETO Ha CBPbXNpeanaraqe).

Emumupare u o6pamHu u3KynyeaHus

Ako NOPBYKUTE 32 emMuTUpaHe n 06paTHO n3kynyesaHe Ha AanoBe ca NofiydeHn KbCHO WNn He
OTroBapAT Ha usnuckeaHuATa B MpocnekTa u MNpasunaTta Ha ®oHAa, We uma 3aKbCHEeHWe Mexay
BpPEeMETO Ha nojjlaeaHe Ha nopbvKkaTa W AeNCTBWTENHaTa fgarta Ha emuTupaHe vnu obparHo
nskynysaHe. Takusa OTNaraHUas WNW 3aKbCHEHUS MoraT fAa AoBeAaTt 4O HamansiBaHe Ha 6pon
AsinoBe unu cymarta Ha obpatHute N3KynyBaHus.

TbpayeaHe Ha peaynupaH nasap

He cblyecTsyBa cUrypHOCT, Ye we 6bae NnoaabpxaHa ThproeusTa Ha aanoseTe Ha doHaa, unu ve
ycnoBsusTa 3a JoNyckaHe A0 TbProBus HAMa Aa ce NpoMeHsiT. OCBEH TOBa TbProsusTa Ha ARNOBETE
Ha coHaoBa Gopca moxe Aa Gbpae npeycTaHOBeHa crioped npasunara Ha choTeeTHaTa 6opca
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nopagu nasapHuTe ycnosusa n NHBECTUTOPUTE MOXE Aa He MoraT ga npogasaT ASNOBETE Cu, 40KaTO
TbproeuaTa He 6be Bb3CTaHOBEHA.

HopmamuseeH puck

MpocnekTbT Ha ®oHAA € W3rOTBEH B CLOTBETCBUE C AEWCTBALUMTE 3aKOHM W perynauvm.
YnpaensasawoTo APYXXECTBO w/unu GOHABT U HErOBUTE UHBECTULIMOKHK LIENW Y NONUTUKA MoraT ga
Ovaar 3acerHat oT ObAewm NPOMEHW B 3aKOHWUTE W perynauuute. HoBu unu moauduumpanm
3aKoHW, npasuna u perynaunvm B Bwnrapust unun EBponevickus Cblo3 MoraT Aa He NO3BOMAT UNnu
YYBCTBUTENHO Aa OrpaHMyaT Bb3MOXHOCTTa POHALT Aa WHBECTMpa B ONpefeneHn UHCTPYMEHTH.
Te Cblo MoXe Aa BL3NPENATCTBAT CKNIOYBAHETO HA AOFOBOPY C ONPEAENeHn TpeTu cTpaHu. Toea
MOXe Aa yBpeaun cnocobHocTTa Ha POHAA Aa WU3NBIHABA CLOTBETHUTE WHBECTUUMOHHW LUEnn 1
nonuTukK. U3NbNHEeHNETo Ha Taknea HOBW UN MOAUMPULIMPaHN 3aKOHW, NPaBUNa ¥ perynaunuy Moxe
Aa fosefe OO0 YyBENUUYEHME Ha BCUYMKUM WM HAKOM pasxoau Ha PoHaa v MoxXe Aa Hanoxwu
NpecTpykTypupaHe Ha ®oHAaa, € Uen cnassaHeTO Ha HOBWUTE npaBuna. TakoBa €BEHTYanHo
NPecTpyKTypupaHe moxe Aa BKNIOYBa pasxoau 3a NpecTpykTypupaHe. Korato npecTpykTypupaHe He
€ Bb3MOXHO, MOXe faa ce npuberHe KbM npekparasaHe Ha doHaa. AxtusuTe Ha doHga w
PedepeHTHUA nHAEKC noanexar Ha NPOMSHA B 3aKOHW UM perynawumm u/unum Takasa npoMaHa Moxe
Oa ce OTpa3n Ha CTONHOCTTa UM U/UNK NUKBUAHOCTTA UM.

OnepayuoHeH puck

Cebp3aH e ¢ Bb3MOXHOCTTa Aa Ce peanuaupar 3aryGu nopagu rpewkn Wnn HeCbBBLPLUEHCTBA B
cuctemata Ha opraHusauus, HeAOCTaTbYHO KBanuUUUMpaH nepcoHan, HeBNaroNPUATHU BBHHLLHM
CbbUTUA OT HEeOUHAHCOB XapaKTep, B T.4. NPaBeH PUCK.

Puck om epewxka npu cnedsaHe Ha PeghepeHmHus uHOeKc

CnepsaHeTo Ha PedepeHTHUA UHAEKC Ype3 UHBECTUPAHE BbB BCUYKU MO3ULIMM HA UHAEKCA MOXe
fa ce okaxe cKbNo W TpyaHO 3a u3nbnHeHwe. FlopTdonuo MeHUAXbPBLT MOXe Aa W3nonssa
ONTUMU3AUNOHHU TEXHUKMN KaTO CeneKkuun Ha oTAenHU no3uuum ot MHaekca B nponopuuvu, KOUTo ce
pasnuyaBaT oT Te3n B WHpekca. Ynotpebata Ha Takuea ONTUMU3AUMOHHA TEXHUKW MOXe Aa
yBenuuu rpewkata npu cneasaHe v aa aAosede A0 PasnuyHo npeactaBsHe Ha doHaa cnpsmo
WHpekca. Coublo Taka CbLECTBYBAlM OrpaHUYEHUs no W Gbaelm NpPoOMEHW B 3aKoHa Y
perynauuutre Ha bBopcoeBo TobpryBaHua (poHA NO OTHOWEHWME Ha, HO HE ¢amo, CbCTasa,
KOHUEeHTpauusiTa 1 HaunHa Ha OueHKa Ha aKTWBWUTE MoraT A0 AoBefaT A0 HEBBL3MOXHOCTTA Ha
doHaa aa pennukmpa nHaekca HanbnHo. Cblio Taka 6opcoBO TbpryBaHnTe hOHAOBE Ha Nasapw,
XapakTrepusupatly ce ¢ HUCKa NUKBUAHOCT, Ca U3NOXEHU Ha NO-TONSM PUCK OT rpeLuka Npy cneasaHe
Ha WHAEKC.

Pegpepermen undexc

Mpu Hanuure Ha cbbuTune, KoeTo 3acara UHaekca, Ha PoHAA MOXKE Aa Ce HanoXwW 4a NPeycTaHoBU
eMUTUpaHeTo 1 oBpaTHOTO M3KynyBaHe Ha asanose. [peoueHkaTa Ha doHAa CbLyo MoXe aa 6bae
3acerHaTa. lpu npoabmxkasawu npobnemu ¢ WHaekca PoHALT We npeanpueme CbOTBETHM
AENCTBUA, KOUTO MOraT Aa HaMmansT HeTHaTa CTOWHOCT Ha akTuBuTe Ha doHaa.

CucmemHu puckose

CuctemHuTe puckose 3asucsT OT obwute konebaHwus B MKOHOMUKATa U NasapuTe Kato UANo.
dOHABLT HEe MOXe fa BNUAe BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpasnsa ¢ TAX.
Puckose, nopoaeHu OT noONUTUYECKAaTa U WKOHOMUYECKaTa KOHIOHKTYpa, ca Bb3MOXHaTa
HecTabWNHOCT wnu BOeHHU peiicTeBus B pervoHa. beactBuaTa u asapuute ca cpakropw,
YCNOXHABALLM BCAKA cucTema 3a ynpaeneHue Ha puckosete. [locneactBusTa ca TPyAHO
npeasuaNMKA, HO AOCTLABLT A0 MHGOPMALMs W NPUNAraHeTo Ha cucTeMa 3a NPOrHO3WpaHe W
AeVCTBMA B EKCTPEMHN CUTYaLMi Ca Bb3MOXHU HAaUUHW 32 MUHUMU3UPAHE Ha OTPULATENHUS eeKT.
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Puckos npogbun u ynpaeneHue Ha pucka

PuckosusT npocun Ha hoHAa MOXe Aa ce NPOoMeHs camo ¢ 0a4obpeHue Ha Komucus 3a ouHarcos
Haasop, oTtpaseHo B [Mpocnekta u Mpasunata Ha doHaa. PuckoBuAT npodun Ha doHaa npes
OTYETHUA nepuog He e npomeHsiH. OCHOBHWUTE pUCKOBE, CBBbP3aHW C AeiHocTTa Ha doHpa, ca
noapobHo onucaln B lpocnekta, NyGnukyBaH Ha WHTEpHET CTpaHWuaTa Ha YnpasnssalloTo
ApPyXecTBo. PbKOBOACTBOTO HE OvakBa APYr TWUM PUCKOBE WU HECUIYPHOCTM, PasnuyHu OT
npeactaseHuTe B lNpocnekTa, Aa okaxar BNMSHWE BbpXY AeHOCTTa Ha PoHAa.

Cmpykmypa u npoueHmMHO CbOMHOWEHUE Ha OCHO8HUME rokazamenu 3a deliHocmma
Cmpykmypa Ha akmueume u nacueume

CrpykTypa Ha akTuBuTe Ha doHaa e npeacTaBeHa B aBCONIOTHA CTOWHOCT U KaTo NPOLIEHT OT 06110
aKTMBUTE KbM Kpas Ha 2018.

AKTuBM Kbm 31.12.2018 r. %

MapwyHm cpeacrea 26 091 18,45%
Axumn 115 286 81,55%
Biemanus - -
O6u10 aKTUBKH 141 377 | 100,00%

O6wms pasmep Ha 3afbikeHusTa Ha doHaa KbM kpasa Ha 2018 roavHa e 369 neea, KOUTO
npeacTaBnaBart 3agb/mkeHnn kbm bankata aenoautap (B1) v kbm YnpasnssawoTo apyxecTso (Y1)

Macusnu Kbm 31.12.2018 r. %

3agbmkeHne kbem B[] 250 0,18%
3agbnxedue kom Y 119 0,08%
CTOWMHOCT Ha 3aablXKeHuaTa 369 0,26%
O6wo nacuBm 141 377 100,00%

3agbnxeHusata kbm bBaHkata AenosuTap M KbM YNpaBnsABAWIOTO APYXECTBO Ce Hauucnssar
eXeAHeBHO, cbrnacHo Mpasunara 3a oueHka Ha noptdeiina Ha oHaa, kouTo ca 04obpeHu ot KOH.

Pesynmamu om deliHocmma

PasxoguTe 3a geitHoctTa Ha ®oHaa ca npeactaseHun B cnegHarta Tabnuua:

Pa3xoam 3a peitHocrta / Bua pasxon 2018 %

OTpuuyatenHu pasnukv OT onepauun W npeoueHka c - -
(b1HAHCOBW aKTUsK

Pa3sxogun, cebp3aHun ¢ BanyTHu onepauuu 1097 5,58%
Opyrv douHaxcosm pasxonu 4633 23,58%
Pa3xogu 3a BbHWHW ycnyru 13916 70,84%

O6uwo pa3xoau 19646 | 100,00%
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MpuxoauTe oT AeitHocTTa Ha ®oHAa ca NpeAcTaBeHu B cnegHarta Tabnuua:

MNpuxoau ot aeHocTTa / Bua npuxon 2018 %
Mpuxoawn oT gMBUASHTU 1657 37,40%
MonoXxuTenHn pasnukn OT onepauun u 2774 62,60%

npeoueHkKa ¢ (PUHAHCOBK aKTUBK

Mpuxoaw, CBBP3aHN ¢ BanyTHWU onepauvu - -

Ob6uo npuxoaun 4431 | 100,00%

Pesyntatute oT AeWiHocTTa Ha PoHAa 3a 2018 ca npeacTaseHn B cnegHaTa Tabnuua:

2018
Mpuxogu 4431
Paaxoau 19 646
HeteH pe3ynrar - 3ary6a (15 215)

Mpe3 OT4ETHUS NEepuoa HAMA HACTBLNUAW BBLTPELWHU CLOUTUS, KOUTO Aa OKaXaT BAUSHUE BbPXY
AENHOCTTa U pe3ynTaTute Ha GOPCOBO THPryBaHUs POHA, KAKTO U Ha YNPABNABALLOTO APYKECTBO.

Cnen otyeTHUA nepuoa A0 Aartata Ha CbCTaBAHE Ha HaCTOAWMUA OTYET HAMa HacTbnunu
CbLEeCcTBEHU CLOUTUS, KOUTO Aa U3UCKBAT ONOBECTABaHeE.

KaTto konekTusHa MHBECTULIMOHHA cxema POHABT HE MOXE A U3BLPLUBA U He e U3BBLPLWBAN CAENKH
CbC CBBLP3AHWU NUUa, cboBpasHo orpaHuyeHnaTa Ha 3OKUCAMKA.

dOHABLT He € U3BBLPLLBAN PEro CAENKX NpPe3 OTYETHUA Nepuoa.

OcHoseH akuvorep Ha Y[l ,Ekcnat AceT MeHupxmbHT EALl e, Excnar Kanutan® Afl. Npes oTyeTHus
nepuoa He ca HacTBLNUNWM NPOMEHW B ynpaensBawMTe NUMUa W B uneHoseTe Ha CwhBeTa Ha
AVNPEKTOPUTE Ha YyNpaBnsaBalloTo APYXKeCTBO.

Ynpasnasalwyu npeacTasnasawyy u uneHose Ha CbBeTta Ha [JupektopuTe nuua Ha Y/l ,Excnat Acet
MeHuaxmbHT' EAL ca:

Hukona CumeoHos AHkoB
Hukonan Bacunes Bacunes
Ivbyesap Qumutpos Jumos
Mapua JumuTposa BoitunHoBa
Hukona EmMunos BecenvuHos

RN =

Cnepaxata uHdopmauus, usnckyema cbrnacHo un. 39 ot 3akoH 3a CHETOBOACTBOTO, € HENPUNOXUMa
3a 60pcoBo TbprysaH oHA!

6baeLlo pa3suTMe Ha NPeANPUATUETO

nHdOopMaums no peaa Ha un. 247 ot TbProBCKUS 3aKOH

AenctBuaTa B obnactra Ha HayyHou3cnegosaTenckara u passoiHara AeWHOCT
nHdopmaums 3a npugobusaHe Ha cobcTBeHN akuuu

nnaHupaHa cTonaHcka NoNuTUKa Npes cnejsailara rogmHa

ovaKsaHW WHBECTULUUK W pa3sBuTUe Ha NepcoHana

OYaKBaHUAT KOXO0A OT UHBECTULIUN U pasBUTHE Ha APYKECTBOTO
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NPeacCToNALLMN CAENKN OT CbLIECTBEHO 3HaYeHne 3a AeHOCTTa Ha APYXEeCTBOTO

KNOHOBE Ha NPeanpUATUETO

hOHABLT He OTroBaps Ha U3UCKBAHWUATA Ha un. 41 oT 3akoHa 3a CYETOBOACTBOTO U HE €
3aabMKeH Aa npeaocTasa HehuHaHCOBa Aeknapauus.

WHgbopmayus 3a sucawju cb0ebHu, adMuHucmpamueHu unu apbumpaxHu npou3eodcmea,
Kacaewu 3a0b/mKeHUs unu e3eMaHus

P1KOBOACTBOTO HAMA MHPOPMALIMA 33 CHLUECTBYBAHETO Ha NOAOGHN B3EMaHWs UMW 3a4bMKEHUS.
Cvbumus cned damama Ha omyemHus nepuood

Hama cubutua cnep patata Ha OTYETHUS NEPUOA, MSWUCKBALLWM KOPEKUMW UNW ONOBECTABaHE B
roAMWHUA OUHAHCOB OTYET Ha PoHAA, KOUTO Ca Ce Cnyyunu 3a nepuoaa oT oTyeTHaTa fata ao
Aararta, Korato To3u (PuHaHCOB OTYET e 0AoOpeH 3a usaaeaHe oT CbBETa Ha AUPEKTOpUTE Ha
YNpaensBaLoTo ApyXKecTso.
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Doknap 3a geHoCTTa Ha
BopcoBo TbpryBaH oHA
Ekcnat Cbp6us BENNEKC15 OCUTC BT®
3a nepuopa, 3sasbpwBauy Ha 31 aekemBpu 2018
(npoAbNXeHue)

Loknad 3a epewka om cnedsarHe crobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusma Kom OeliHOCMIMA Ha KOMEKMUBHUME UHBECMUUUOHHU CXeMU, Ynpasnsasauiume
Opyxecmea, HayUuOHanHUme UH8eCMUUUOHHU choHOO8e U nuyama, ynpaenseawyu anmepHamusHu
UHBECMUUUOHHU ¢hoHAOse.

ISIN WUme Ha GopcoBo Tbprysat oHa OvakBaHa rpeuwka oT
cneaBsaHe 3a 2018 r.
BGSRBBE05183 Expat Serbia BELEX15 UCITS ETF 10 10%

PeanusupaHsata rpelwka oT cnegsase no CTaHgapTHa CBETOBHA NpaKTuka ce u3uncnaea Ha 6a3a Ha
CeAMUYHU CTOMHOCTM 3a NpeaxoxaawmTe 52 ceamuun, 3a fa MMa CTaTUCTUYECKU U UKOHOMUYECKM
cmuchn. OcseH ToBa He ca Hanuue aopy MuHumym 30 HabniogeHus, U3MCKBaHU OT CTaTUCTUYECKa
rnegHa Touka. B cnyyas ®oHALT 3anousa pa HaTpynea kanuran oT ¢espyapu 2018 r. v B Tasu
nbpBOHa4anHa asa sanuceaHua, obpaTHU U3KyNyBaHUA U Pa3xoan UMaT NO-roNAM edekT BbpXy
HeTHaTa CTOWHOCT Ha akTuBMTE Ha PoHAA 3apaayn CPaBHUTENHO NO-HUCKaTa BCe owe Ha3a.

lpewkata OT cneasaHe € BONATUNHOCTTA (M3MepeHa 4pe3 aHyanuavMpaHoTo CTaHAapTHO
OTKMNOHEHWE) Ha pa3nukaTa mexay roguHaTta AoxXoAHOCT Ha PoHga U roauwsHaTa OXOAHOCT Ha
camua NHgexkc. MNo-HWCcKa rpewlka oT cneasaHe o3Havasa no-6nusko cneasaHe Ha Muaekca. Toea
He € CbLUOTO KaTo pasnuka Npu CNeAeHETo, KOATO € NPOCTO pasnukata Mexay AOXOAHOCTTa Ha
®oHAa v Tasn Ha PedepeHTHUA nHAEKE 3a ONpeAeneH Nepuoa oT Bpeme. Pasnukara npu cneieHeTo
nokasea ¢ KONMKO npoueHta PoHABT Ce e npeactasun no-gobpe unu no-ane ot Uxagekca, Aokato
rpelwkarta oOT cneAeHe nokasBa NOCTOSHCTBOTO B pasnukaTta B NpeacraBaHeTo Ha doHaa u
PedepeHTHWA uHaekKc.

Hata: 14.03.2019r.

Hukonait Bacunes
U3snvnHutenex dupekTop

Hwkona BecenuHos
YneH Ha CbBeTa Ha aupekTopuTe
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3a nepuoda, 3aenpweauwy Ha 31.12.2018 2.

OEKNAPALUA 3A KOPNMOPATUBHO YNMPABNEHUE

Hactoswara AeKnapauvs e n3rotseHa Ha ocHoBaHue 41.40 oT 3akoHa 3a CYeTOBOACTBO,
CbrNacHo U3NCKBaHUNATa Ha 3akoHa 3a I'IY6HVI'~IHO npeanaraHe Ha UeHHu KHuxa

O6wu nonoxeHnA

Ekcnar Cvpbus BEJIEKC15 FOCUTC BT® (doHga) e nacueHO ynpasnaeaH (poHA U ce npuabpxa
KbM METOAA Ha NbAHO hN3NYECcKo pennukupaHe Ha uHaekca BELEX15. PeructpupaH e 3a Tbproeust
Ha bwbnrapcka coxaosa Gopca w Frankfurt Stock Exchange (XETRA) ¢ 6opcos koa ESNB.
HeiHocTTa Ha PoHaa obxsalla nsgasaHe v npopaxba Ha ASNOBE, NPEAOCTaBAWM eaHaKBN Npasa
Ha TexHWTe npuTexartenwn. bposT asnose Ha PoHga ce NPOMEHs B 3aBUCUMMOCT OT obema
u3BbpLIeHN Npogaxbu u obpaTtHo uskynysaHe Ha gsnose. CvrnacHo fonbnHuTenHNUTe pasnopeabu
Ha 3aKkoHa 3a CYETOBOACTBOTO Ce ABABa NpeanpusTue oT obulecTBeH UHTepec. B ToBa cu kauecTso
doHAaa npeAcTaBa HacToswWaTa Aeknapauvs 3a KOpnopaTUBHO yNpaBfieHne KaTo 4acT OT roauwHaTa
bvHaHCOBA OTYETHOCT

doHaa ce opraHnanpa 1 ynpasnssa oT YNpaenssawo ApyxecTBo ExkcnaTt AceT MeHuaxmbHT EAL
(YA). Npu ynpasneHneto Ha coHaa ce cnaseat MNpocnekTa u BCUUku Npasuna Ha doHAa, KakTo 1
BCUYKM Npasuna, NONUTUKKM U BBTPELWHN pa3nopeadv Ha Y, kaxto n Kogekca 3a kopnopatueHo
ynpaeneHue opobpeH oT npeacepatens Ha KoH. donga He nputexasa cobeTeBeHU
AAMUHUCTPATWUBHU, YNpaBuTeNnHu n Hag3opHW opraHn. dorAaa e perucrpupaH B Peructobp bByncrar
KbM AreHuuaTa no snuceaHuaTa ¢ byncrat koa 177241354. AapectT Ha ynpasneHue Ha donaa
YnpasnasauoTo apyxectso e Cocus, MK 1000, yn. ,leopru C. Pakoscku" 96A.

OcHoBHU XapaKTepruCTUKN Ha CUCTEeMUTE 3a BbTPeleH KOHTPON ¥ ynpaBneHue Ha pucka

CuctemaTta 3a BbTpeLLeH KOHTPON npunaraxa ot Excnar AceT MeHUmXMBHT Npu YNnpasneHneTo Ha
®oHAA BKNKOYBA CNEAHUTE KOMMOHEHTY:

e Kowmpon+a cpeda obxpalla cnegHUTe ENEMEHTN — OPraHU3aLNoHHa CTPYKTYpa, Bb3naraHe
Ha NpaBOMOLUMA W OTrOBOPHOCTW, aHFaXUMEHTW Ha nuuaTta, HatoBapeHu ¢ obuioTo
ynpasfeHue, aHraXXuMeHT 3a KOMNETEHTHOCT, MONUTUKN 1 NPaKTUKW, CBBLP3aHN C YOBELLKUTE
pecypcu, punocodus n onepaTUBEH CTUN Ha PbKOBOACTBO, LEHHOCTU U €TUHHO NoBeaeHue

e OueHka Ha puckoseme — [pu ynpaeneHneto Ha doHAa YNpaBNABaLLOTO APYKECTBO
n3nonssea CTporo onpeaeneHun NMuTK, onucadu B MNMpasunara u NpocnekTa Ha oHaa

e UHebopmayuoHHa cucmema — WUHMDOpMaUMOHHATa cUCTemMa BbB Bpb3ka C (DUHAHCOBOTO
otumtaHe Ha doHpa crnefsa Aa ce pasrnexaa Kato CbBKYNHOCT OT BCUMKW NpaBuna,
npouecu u npoueaypwn Ha PoHga n Ha Y[

e KonmponHu deliHocmu ~ OCblLLEeCTBABAHETO Ha eheKTUBEH KOHTPOM BbPXY U3rOTBRHETO Ha
huHaHcoBM OTYETU Ha DoOHAA, € eanH OT NPUOPUTETUTE Ha PBKOBOACTBOTO Ha Y/,

o Texywo HabmodeHue Ha KoHmMponume — Ha HUBO ynpaBrsigallo apyxecTso e o6ocobeH
oTaen BuTpeLleH KOHTPON 1 HOPMATMBHO CbOTBETCTBUE, KOUTO OCLLUECTBABA Npernean Ha
AefHOCTTa, TeKyLUM U NepuoauyHN Npernegmn Ha cuctemara n npouecure. MNposepkute oT
CTpaHa Ha BbTPELHUA] KOHTPOM Ca HacoMeHW KbM YCTaHOBABAHE CNA3BaHETO Ha
3aKOHOBUTE U BLTPELUHU NpaBuna U npoueaypu.

Wudopmauus no unen 10, naparpad 1, 6yksu "8", "'r", "e", "3" u "u" or fiupexrTusa 2004/25/EO
Ha EBponeickus napnaMeHT n Ha CbBeta ot 21 anpun 2004 r. OTHOCHO NPeANOXEeHUATa 3a
nornbiuaHe

*  VHgopmayus no 6. 8) - 3HaYUMU NPEeKU UNU KOCBEHU aKULUOHEPHU y4acmus (8KIMOYUMEsNHO
KOCBEHU aKUUOHEPHU yyacmus 4pes nupamudanHu cmpykmypu U KpbCMoCcaHu aKUUOHEPHU
yyacmusi) no cMucbiia Ha dneH 85 om Jupekmuga 2001/34/E0:
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3a nepuoda, 3aebpweauy Ha 31.12,.2018 2.

MNpes oTyeTHus nepuoa PoHaa He e nonyyasan yBeaOMNEHUA 3a nNpuaoGuTn unu
npoaageHy NPsAKO UNu Ypes NocpeaHuum AANoBe, OTroBapALWM Ha KpUTepUUTe NOCOYEHW B
un. 89, nap. 1 ot [lupextusa 2001/34/EO, cBbp3aHu C NPOMEHU B NPUTEXaBaAHW Npasa Ha
rnac.

e UHgpopmayus no 6. e) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC crneyuanHu npasa
Ha KOHMPON U onucaHue Ha me3u npasa — HAMa akunoHepy CbC CrneunanHn KOHTPOSIHK
npaea.

e UHgpopmayus no 6. e) - 8CUYKU O2paHUYEHUs 8bPXY fpaeama Ha 2nac, kamo Hanpumep
O2paHuYeHuUs 8bpXy npasama Ha 2nac Ha npumexamenume Ha onpedeneH nNPoueHm unu
6pold eanacose, KpaliHu CpOKOge 3a yrnpaxHseaHe Ha npaeama Ha afiac unu cucmemu,
nocpedcmeoM Koumo 4pes3 CbmpyoOHU4ecmso ¢ Opyxecmeomo c¢huHaHcosume npaea,
npedocmaseHu Ha UeHHUMe KHUXXa, ca omoeneHu Om fpumexasaHemo Ha UeHHume
KHUxa -- Hama orpaHuyeHus Bbpxy npasata Ha rnac Bbpxy Asinose.

o UHbopmayusa no 6. 3) - npasunama, ¢ KOUMO ce peaynupa HazHayasaHemo uau cMaHama
Ha uYfieHoee Ha cbeema U HaCAHemo Ha U3MeHeHUs & yuypedumenHus 602080p
®oHaa HaAma cobcTBeHn ynpasuTentu opraHu. GoHaa e opraHu3upaH u ynpaensasaH oT Y/
Ekcnat AceT MeHUIKMbBHT.

o UHopmayua no 6. u) - npasomowuama Ha uyneHoseme Ha cbeema, U no-crneyuanHo
npasomo 0a ce emumupam usu Uskynysam obpamHo akyuu.

e doHALT MOXe Aa u3fasa W vskynysa obpaTHO AAnoBe Ha exegHesHa 6asa cbrnacHo
MpaeunaTa u MpocnekTa.

Hara: 14.03.2019 .

Hukonan Bacunes
ManbnHuteneHn gupextop

Hukona BecenuHos
UneHn Ha CbBeTa Ha AgupekTopuTe
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[oknag Ha He3aBUCUMUA OQUTOP

[0 NnpuTexartenuTe Ha ganose

B 60pCcOBO TbpryBaH oHA

~EkcnaTt Copbua BEIEKC15 KOCUTC BTO"
[oknag OTHOCHO oauTa Ha (PUHAHCOBUR OTYET

MHeHune

Hue n3BbpLuMxMe oanT Ha NPUNoXKEHWUA hMHAHCOB OT4YeT Ha 6opcoBo TbpryeaH oHa . EkcnaT
Cbpbuna BENEKC15 KOCUTC BTOD" (,DoHaa"), BKNOYBALY OTYET 3@ (PUHAHCOBOTO CbCTOAHUE
kbM 31 pnekemBpu 2018 roguHa, oTyeT 33 BCeOOXBAaTHUA [OXOA, OTYET 33 NPOMEHUTE B
co6CTBEHUA KanuTan U OTYeT 3@ NapuMyHUTe NOTOLUM 3a Nepuoaa, 3aBbpLUBALL Ha Ta3u AaTa,
KaKTO U NOACHUTeNHU 6enexkn KbM (UHAHCOBMA OTYET, CbAabpXawu u 0606LeHo
0NoOBeCTABAHEe Ha CbLLEeCTBEHUTE CYETOBOAHU NOAUTUKMU,

Mo Halle MHeHWe, NPUNOXEHMAT (PUHAHCOB OTYET faBa BAPHA W 4YeCcTHa npeactasa 3a
(hvHaHCcoBOTO cbcToAHWe Ha dDoHpa kbM 31 pekemspu 2018 rogMHa U 3a Heroswure
(pMHaHCOBM pe3ynTatn OT AeNHOCTTa U NapuUyHUTE MY MOTOUM 33 Nepuoaa, 3aBbpluBall Ha
Tasu Aarta, B CbOTBETCTBUE C MexayHapoaHUTe CTaHAApPTKU 3@ (hMHaHCOBO oTyuTaHe (MCDO),
npweTtun ot EBponeickuA cbio3 (EC).

ba3a 3a nspasasaHe Ha MHeHue

Huve u3BbpLIMXME HAwuA OAUT B CbOTBETCTBME C MeXayHapogHUTe OAUTOPCKU CTanaapTu
(MOC). Hawmwute OTrOBOPHOCTU CbINACHO Te3W CTAHAAPTU Ca OMUCAHW AOMBAHUTENHO B
paspena ot Hawwua goknag ,,OTroBOPHOCTK Ha 0AUTOPA 33 0AUTa HA (OMHAHCOBUA oTYeT". Hue
cMe Hes3asucumu o1 QoHAA B CbOTBETCTBME C ETUYHMA Kogekc Ha npodecuoHanHuTe
cyetoBoAuTenn Ha CbBeTa 3a MeXAYHaApOAHW CTaHAApTX NO eTUKa 3a CuyeToBoAUTeNU
(Kopekca Ha CMCEC), 3aeHO C eTUYHUTe U3UCKBaHMA Ha 3aKOHA 3@ He3aBUCUMUA (PUHAHCOB
oant (3HDO), NPUNOXKKUMU NO OTHOLLUEHUE HA HALLIMA OAUT Ha (PMHAHCOBMA OTYeT B Bbnrapus,
KaTo HUe U3Nb/IHUXME U HalnTe APYrn eTUYHU OTFOBOPHOCTM B CbOTBETCTBUE C U3UCKBAHUATA
Ha 3HQO n Kogekca Ha CMCEC. Hue cuntame, ye oguToOpCKMTE AOKA3aTeNCTBa, NONyYeHu OT
Hac, Ca AOCTaTbYHU U YMECTHU, 3a Aa OCUrypAT Ha3a 3a HALWEeTO MHEeHUe.

YneH HA bPKCT M Anr Moban

bpHCT 1 AR Ogur 00

cefanuuie 1 anpec Ha ynpasnexue 8 rp. Cotun
fonurpacnuA odmc yeHTLP

6yn. Llapurpancko woce 47A, etax 4

EVK: 130972874, AAC No: BG130972874
BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF B YHuxpeaut Bynbank Afl
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Kno4yoBn ogUTOPCKU BBNPOCH

KNioyoBn oav:opckn BbNPOCH Ca Te3W BbMPOCKH, KOUTO CbIMIACHO HawaTta npodecuoHanHa
npeyeHka ca 6unu c Hai-ronAamMa 3HaYMMOCT NpU OAUTA Ha (DUHAHCOBUA OTYET 33 TeKYLLUA
nepuoa. Te3u BbNPOCH Ca pa3rnefaHun KaTo YacT OT HalWA 0aUT Ha (PMHAHCOBUA OTYET KaTo
LANO M POPMUPAHETO Ha HALLETO MHEHME OTHOCHO Hero, KaTo H1ue He NpeaoCTaBAME OTAENHO
MHEHMe OTHOCHO Te3W BbLNPOCU. 33 BCEKU BLAPOC, BKAYEH B Tabnuuarta no-gony,
OMUCAHMETO Ha TOBA Kak TO3W Bbnpoc Helle aapecupaH NpuU NPoOBeAeHUs OT Hac ofuT, e
HanpaseHo B TO3U KOHTEKCT.

Huve wu3NbNHUXMe HawuTe OTFOBOPHOCTWM, ONUCAHW B pasgena oOT HaWwWA A[oknag
,OTrOBOPHOCTK Ha OAMTOPA 3@ OAMTA HA (YMHAHCOBUA OTYeT"”, B T.4. NO OTHOLWEHWe Ha Te3n
Bbrpocu. CbOTBETHO, HALWWUAT OAUT BKAKOYM U3NBAHEHWETO Ha Npoueaypu, pa3paboTteHu B
OTroBop Ha HawlaTa oueHkKa Ha puckoBeTe OT CbilijeCTBeHW HenpaBsuUNHWU OTYUTAHUA BLB
huHaHcoBMA OT4yeT. Pesyntatute OT Hawwute OAUTOPCKM Npoueaypu, BKNIOYUTENHO
npoueaypute, U3NbAHEHW Aa aapecupaTt BbNPOCUTE MO-A0NY, ocurypssar 6asa 3a HaweTo
MHEeHWe OTHOCHO OAMUTa Ha NPUIOXKEeHUs (PUHAHCOB OTYeT.

"KNto4oB 0ANTOPCKU BLAPOC Kak TO3W KNH4Y0B OAWTOPCKM BbMpoC bOelue

afipecupaH Npu NpoBeaeHns OT Hac oauT

BanaHcoBa CTOMHOCT Ha (PUHAHCOBM aKTUBW, OTYMTAHW NO cnpaBeanuBa CTOWHOCT B
neyan6ara ¥ sarybarta

OnosectABaHuAaTa Ha @OoHAA NO OTHOWEHWe Ha ((PUHAHCOBUTE AaKTUBKW, OTUMTAHU nNO
cnpasepinea CTOWHOCT B nNeyanaTa u 3ary6aTa ca BknioveHu B MoacHUTeNnHa benexka 6 KbM
HUHAHCOBUA OTYeT,

B Tasu obnact, HawuTe OAUTOPCKU npoueaypu,

Hapef C gpyrv Takuea, BKIKOYMXa:

e PasbupaHe u obxoxpaHe Ha npoueca no
OLEeHKa Ha (hMHAHCOBW aKTWUBU, OTUUTAHKU NO
cnpaseanvBea CTOMHOCT.

e [IpoBepka Ha onepaTuBHaTa e(PEKTUBHOCT HA
u3bpaHn KNio4YOBM KOHTPOAWU, CBBLP3AHU C

KbM (DMHAHCOBMA OTueT. Te3n yyacTus ce MPOUECa no OLUEHKA Ha (PMHAHCOBY aKTBY,
npuTexasar or MDOHZA B pesyntar Ha OTYMTaHU NO CNPaBeAINBA CTOMHOCT.
pennukupaHe Ha wHpekca BELEX1S u| © [1POBepka  Ha  CbljecTByBaHeto  Ha

Kbm 31 pekemspu 2018 r. OOHALT
oTuYmnTa thuHaHcoBM aKTUBU no
cnpasegimeBa CTOMHOCT B Nedvanbata v
3arybarta (CCl3) 8 pasMep Ha 115 xunagn
NneBa, KOUTO BKNIOYBAT HEKOHTponupawym
yyactua B NnybnnuHun apy»KecTsa, KakTo e
onoBecTeHO B NOACHUTeNHa benexka 6

CLOTBETHO TAXHaTa chpaseanuea thnHaHcoBuTe akTusBu, otumtanm no CCM3,
CTOWMHOCT Ce onpegens upe3 npenpatka 4pe3  nonytdasaHe M CpaBHeHue N0
KbM Ny6MUKYBaHW LEHOBU KOTMDOBKM, NOTBLPAUTENHO NUCMO OT BaHKaTa AenosuTap
BanaHcoBaTa CTOMHOCT Ha (PUHAHCOBUTE KoM 31 pekemspu 2018 r. u aHanus panu
akTBM Ha MoHaa, oTuMTaHM no CCN3 e nybnuyHute ppyxectsa, B kouto @oHOLT
OCHOBEH  chakTop MpW  onpepensHe OTYMTa  yYaCTUA  PennuKMpaT  MHAeKca
CTOMHOCTTa Ha HEroBuUTE HETHW aKTUBM BELEX15 kbM Kpas Ha OT4eTHUA nepuop.

KbM OTYETHaTa fAaTa M CbOTBETHO, uma | ® [IPOBEPKA HA OLEHsBAHETO No cnpasepnvsa
CILECTBEHO BNMAHTE BLPXY CTOWHOCT Ha (PUHAHCOBUTE aKTUBYM, OTUUTAHM
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OAWTOPCKM BbAPOC.

huHaHcoBUTe nokasaTtenu, 6asupaHu Ha oT @oHAa LEHOBU KOTUPOBKU KbM 31
Ta3n CTOMHOCT U U3MEHEHUSTa B HeA. pekemspu 2018 r. ¢ nybnuyHO AOCTLAHMU

nasapHu AaHHW W TeCTBaHe Ha TeXHWYECKaTa
Mopaau CblleCTBeHOCTTa Ha TOYHOCT Ha U3YUCNEHWNATA Ha Cnpaseanuearta
huHaHcoBuUTe akTUBK, oTuUMTaHun no CCM3, CTOAHOCT W WU3MEeHeHWATa, OT4YeTeHW B
KaTo eneMeHT Ha (MHAHCOBUA OTYeT Ha nevyan6ata u 3arybarta 3a 0T4eTHMA nepuoa.
DoHga, U Tbil KaTo Te ca KNYOB (haKTop | e  OueHKa Ha afeKBaTHOCTTA M YMECTHOCTTA Ha
3a onpepaensHe Ha CTOMHOCTTA Ha HeTHUTe onosectABaHWATa Ha DoHAa, CBLP3aHU ¢
aktueu Ha @oHAa M  HA Herosute (hUHaHCcOoBUTE aKTuBu, OTUYUTAHW no
pesyntaty OT AeHHOCTTa, Hue CMe cnpaBegnMBa CTOMHOCT B nevanbata w
onpeaenunn TO3W BLNPOC KATO KAOYOB 3arybara.

Apyra nHdopMauyua, pa3nnuyHa oT HUHAHCOBUA OTYET U OAUTOPCKUA AOKNAA BbpXY
Hero

PbKOBOACTBOTO HOCWU OTFOBOPHOCT 3a AApyraTa uHopMauua. [ipyrata MHGOpMaLma ce CbCTOU
OT AoKnap 33 AeWHOCTTa, B T.Y4. Aeknapauus 3a KOpropaTUBHO ynpasneHue, U3rotTeeH OT
PbKOBOACTBOTO CbMMacHo NaBa ceAMa OT 3aKOHa 3a CYETOBOACTBOTO, HO He BKNKOYBA
(hMHAHCOBMA OTUET M HALLWA OAUTOPCKMU AOKNAA, BbPXY HEro, KOATO NONyYMxme npeau aatata
Ha HaLIWA OAUTOPCKM AOKNAA.

HaweTto MHeHne OTHOCHO (hMHAHCOBUA OTYeT He obxBalla gpyrata uHopMauus n H1Ue He
n3pasnABaMe KakeaTo 1 fia e (hopMa Ha 3aK/IoYeHUe 3a CUrYPHOCT OTHOCHO HeR, OCBEH ako He
€ U3PUYHO NOCOYEeHO B fOKMaAa HU U A0 CTeneHTa, A0 KOATO e NOCOYEeHO.

BbB Bpb3Ka C HalMA OAUT Ha OUHAHCOBMA OTYeT, HallaTa OTrOBOPHOCT Ce CbCTOM B TOBA Aa
npoyeTeM Apyrata MHOpMauMA 1 Mo TO3W HaYUH 13 NPeLeHUM Aanu Tasm apyra uHdopmauva
€ B CbLJEeCTBEHO HECbOTBETCTBUE C (DMHAHCOBUA OTHET WAN C HALIMTE NO3HAHWSA, NPUACOUTU
Nno BpeMe Ha OAWUTa, WK NO APYr HAYMH U3MNEXAA A3 CbAbPXKA CbLUECTBEHO HEnpaBUNHO
poknaasaHe. B cnyvaii ye Ha 6a3aTta Ha paboTarta, KOATO CMe U3BLPLLWAKN, HUe AOCTUIHEM [0
3aKNioueHne, Ye e Hanuue CbLIecTBeHO HenpaBuNHO A0KNafABaHe B Tasu Apyra MHGopMauma,
OT HAaC Ce U3NCKBA fa AOKNaABame To3u akKT.

Hamame KakBC fa goknagBame B TOBa OTHOLLEHMe. buw M
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OTroBOpHOCTW Ha PbKOBOACTBOTO WU NMLATA, HaToOBapeHU ¢ o6Wo ynpaBneHue 3a
tbuHaHCOBUA OTYET

PbKOBOACTBOTO HOCU OTFTOBOPHOCT 3@ U3rOTBAHETO W MPEACTaBAHETO Ha TO3M (hMHAHCOB OTYeT,
KOMTO AaBa BAPHA W YeCTHa npefcTasa B cboteeTcTBMe ¢ MCDO, npuetn ot EC U 3a Takasa
CUCTEMA 3@ BbTPeLUeH KOHTPO/, KAKBAaTo PLbKOBOACTBOTO OMpeaens kato HeobxoauMma 3a
OCUrypABaHe M3roTBAHETO Ha (PMHAHCOBM OTYETH, KOWUTO He CbAbPXaT CblLyecTBeHU
HenpPaBWNHU OTYMTAHWA, HE3aBUCMMO ANy AbMXKALUM Ce Ha M3MaMa UK rpeLuka.

Mpu n3rotBAHe Ha (HUHAHCOBMA OTYET PLKOBOACTBOTO HOCW OTrOBOPHOCT 3a OLiEHABaHe
cnocobHocTTa Ha DoHAa Aa Npoab/MKKM A3 (PYHKLUMOHMPA KaTo AeicTBallo npepnpuatue,
ONOBECTABANKYW, KOraTo ToBa € MPUIOXWUMO, BbNPOCK, CBbP3aHU C NPEANONOXKEeHUeTo 33
AeNCTBAlLO NpeanpuATME W U3MNON3Baliku cuyeToBogHaTa 6a3a Ha OCHOBaTa Ha
NPeanonoXeHUeTo 3a AeiCTBaLLO NpeanpuATMe, OCBEH aKo PbKOBOACTBOTO He Bb3HaMepABa
na nukeuaupa QoHAa WK A3 NPeycTaHoBW AeWHOCTTa MY, UNW akKo PLbKOBOACTBOTO Ha
NpakTUKa HAMa Apyra anTepHaTWBa, OCBEH 1@ NOCTLMW NO TO3N HAYMH.

Nuuata, HatoBapeHn ¢ obwo ynpasneHue, HOCAT OTrOBOPHOCT 3a@ OCbLUECTBABAHETO Ha
HaA30p Hag npoueca no puHaHCOBO oTunTaHe Ha DoHaa.

OTroBOopHOCTHU Ha ogUTOpa 3a 0AUTa Ha (PUHAHCOBUA OTYET

HawmwuTe yenu ca aa nony4yMM pasyMHa CTerneH Ha CUrypHoCT OTHOCHO TOBa Aanu (hMHAHCOBUAT
OTYET KAaTO UANO He CbAbpXKa CbLIECTBEHU HErnpasWUNHU OTYUTAHUA, HEe3aBUCUMO Aanu
Ab/KALM Ce Ha U3MaMa wiau rpewka, u aa v3gageMm oauTOPCKU AOKNAaA, KOWTO Aa BKNIOYBA
HaleTo OAnUTOPCKO MHeHWe. PasyMHaTa CTeneH Ha CUrypHOCT € BUCOKa CTeNEeH Ha CUrypHOCT,
HO He e rapaHuuf, 4Ye OAuT, M3BbpLUeH B cboTBetcTBMe ¢ MOC, BuHaru wle paskpusa
CbLECTBEHO HEeNnpaBW/IHO OTYMTaHe, KOrato TakoBa CbluyecTByBa. HenpaBunHW OTYMTAHUA
MOraT fia Bb3HMKHAT B pe3ynTaT Ha U3mMamMa unau rpellka u ce cYMTaT 3a CbUleCTBEHU, ako 6y
MOINI0 pa3yMHO Aa Ce O4YaKBea, Ye Te, CaMOCTOATE/THO UMW KaTo CbBKYNHOCT, 6uxa Mornun aa
OKaXar BNMAHNE BbpXy UKOHOMUYECKUTE pelleHna Ha noTpebutennte, B3EMaHN Bb3 OCHOBA
Ha TO3U (PUHAHCOB OTYeT.

KaTo 4acT oT oauTa B cboTBeTcTBME ¢ MOC, HWe usnonssame NpoecMoHanHa npeLeHka u
3anasBamMe NpodecUoHaneH CKenTUUM3bM No BpemMe Ha Uenua oaut. Hue cblyo Taka:

— naeHTUMUMpPaMe W OUeHsiIBaMe PUCKOBETe OT CblLLeCTBEHU HEeMpaBUAHU OTYUTAHWUS BbB
(OUHAHCOBMA OTYeT, He3aBUCUMO AaNu Ab/KAWM Ce Ha W3MaMa uWNu  rpeLuka,
pa3paboTBame W U3NbNHABaMe OAWTOPCKU NPOLEAypU B OTFrOBOP Ha Te3WU PUCKOBE W
nosyYyaBaMe OAUTOPCKM A0KA3aTeNcTsa, KOMTO Aa Ca AOCTaTbYHM M YMECTHM, 33 Aa
ocurypaT 6asa 3a HalweTo MHeHue. PUCKLT Aa He 6bae pa3KpuUTO CbLUECTBEHO HeNPaBUTHO
OTYMUTaHe, KOeTo e pe3ynTaT OT uU3MaMa, e Mo-BUCOK, OTKOIKOTO PUCKA OT CbLLECTBEHO
HeNPAaBUNHO OTYUTAHe, KOETO e Pe3yNTaT OT rPeLLKa, Tbil KaTo M3MamMaTa MoXe 4a BKNIOYBA
TallHO cnopasyMmsiBaHe, chanwmcuumpaHe, npeaHaMepeHuW NpONycku, WU3ABNEHWA 3a

BbBEXAaHe Ha oauTopa B 3abnyxaeHue, KakTo U npeHebpersaHe unu 3aobukgnaHe Ha

BbTPELLHNA KOHTPON. d %
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— nonyyasats2 pasbupaHe 3a BbTPELHUA KOHTPOA, UMall OTHOWIEHMe KbM oAWTa, 3a Aa
pa3paboTuM OAUTOPCKU nNpoueaypu, KOUTO fAa Ca noAXoAAWM nNpU  KOHKpeTHUTe
obcToATencTea, HO He C Uen u3pasfABaHe Ha MHEeHMe OTHOCHO edeKTUBHOCTTa Ha
BbTpelLHUA koHTpon Ha OoHaa.

— OleHABaMe YMEeCTHOCTTa Ha W3NON3BaHWUTE CYETOBOAHW NOMUTUKM W Pa3yMHOCTTa Ha
CUYETOBOAHMUTE NPUONNU3UTENHU OLEHKMW U CBbP3aHuUTe C TAX ONOBECTABAHWA, HanNpaBeHn OT
PbKOBOACTBOTO.

— f[oCcTUramMe [0 3aKNIOYEHUE OTHOCHO YMECTHOCTTa Ha W3MNOM3BaHe OT CTpaHa Ha
PbKOBOACTBOTO Ha CYeTOBOAHaTa 6a3a Ha OCHOBAaTa Ha NPeanoNoXKeHUeTo 3a AeWCTBaLLo
npeanpuATue 1, Ha 6a3arta Ha NoNy4YeHUTe OAUTOPCKN AOKA3aTeNCTBa, OTHOCHO TOBAa Aanu
€ Hanuue CbLyeCcTBeHa HeCUIyPHOCT, OTHACALLa ce A0 CbbuTMA nnu ycnosusa, kouto buxa
MOINN 1@ MOPOAAT 3HAYUTENHU CbMHEHUA OTHOCHO cnocobHocTTa Ha MDoHAa Aa NPOABLNXKK
Aa QyHKUMOHMPA KaTo aeicTBaLlo npeanpusatue. AKO HMe AOCTUMHEM A0 3aKNoYeHue, ye
€ Hanuye CblleCcTBEHA HeCWUIrypHOCT, OT HAac Ce W3NCKBA Aa NpWUBAeYEeM BHUMaHue B
OOMTOPCKMA CKU AO0KNaA KbM CBbp3aHWTe C TasuW HEeCWUrypHOCT ONOBECTABAHWA BLB
(bMHAHCOBMA OTYET WAM B CNy4Yail 4Ye Te3n OnoBeCTABAaHMA Ca HeaAekBaTHW, Aa
mogucbMympame MHEHWeTo CW. HalwwuTte 3aknioveHWA ce OCHOBaBaT Ha OAWUTOPCKUTE
AOKa3saTencTsa, NonyYeHW OO0 AAaTaTa Ha OAUTOPCKUA HU Aaoknaa. Bvaewym cvbutva wunu
ycnosusa ob6aye Morart ga ctaHat npuyunHa QoHaa Aa npeyctaHoBu (hYHKUMOHUPAHETO CU
KaTo aencTBaLwo npeanpusaTue.

— OUEeHABaMe LANOCTHOTO NpeAcTaBAHe, CTPYKTYpa U CbAbpXKaHWe Ha (hUHAHCOBUA OTYET,
BKNIOUUTENHO  OMOBECTABaAHWATa, W  Aanu  (PUHAHCOBUAT  OTYET  NpeacTasn
OCHOBOMONAraLuTe 3a Hero CAeNkn ¥ CbOUTUA NO HaUMH, KOWTO NOCTUra BAPHO U YeCTHO
npeacTasnAHe.

Hue KOMyHMKvpame C Nuuata, HaToBapeHW C O6WO ynpasneHue, Haped C OCTaHanuTe
BbMPOCK, NNAHUpPaHUA 06XBaT W BpeMe Ha W3Nb/IHEHWe Ha OAUTA W CbLLECTBeHUTe
KOHCTaTauun OT OAWTA, BKNIOUYUTENHO CbLUECTBEHW HEAOCTaTbUM BbB BLTPELUHWUA KOHTPON,
KOUTO MAEHTUULMpPaMe NO BpEME Ha U3BbPLLUBAHUA OT HAC OAWT.

Hue npefgoctaBsAMe CbLUO Taka Ha NMLaTa, HAaTOBapeHU C 06Lu0 ynpasneHue, n3AasneHue, 4e
CMe U3NbAHWUNKU NPpUNoXuMntTe eTUYHN U3UCKBaHUA BbB BPb3Ka C HE3aBUCUMOCTTA U Ye Le
KOMYHMUKMpPaMme C TAX BCUYMKW B3aMMOOTHOLEHWA U APYTY BbNPOCK, KOUTO B1uxa MOrnu pasymHo
pa 6baat pasrnexpgaHu Kato MMaWM OTHOWEHWEe KbM HEe3aBUCUMOCTTa HKU, a Korato e
NPUNOXUMO, U CBbpP3aHUTe C TOBa NpeanasHu MepKu.

Cpeg BbNpoOCUTE, KOMYHUKMPAHU C NuULATa, HaTOBapeHu ¢ obuwjo ynpasneHue, Hue
onpeagensiMe Te3n BbLMPOCU, KOWUTO ca 6unu ¢ Hal-ronaMa 3Ha4YMMOCT Npu oauTa Ha
hMHAHCOBMA OTYET 3a TeKyLMA Nepuoa U KOWUTO CNeaoBaTenHO €a KAYOBW OAWUTOPCKM
BbNPOCU. H1e onvceaMe Te3n BbMPOCKU B HAWWUA OAUTOPCKM [OKNAaA, OCBEH B CAyyaute, B
KOUTO 3aKOH unu HopmaTuBHa ypeaba Bb3NPenaTcTBa ny6bnnuyHOTO OnoBecTABaHe Ha
WHpopMaLMA 3@ TO3U BbNPOC MU KOraTo, B U3KMAIOUUTENHO peflku Cnyyvan, Hue peluuM, 4ye
AafeH BbNpoC He cneasa fila 6bae KOMYHUKMPAH B HALUWA 4OKNaA, Tbi KaTo 61 MOrNo pasymHoO
Aa ce oyvyakea, ye HebnaronpuATHUTE NOCNEACTBUA OT TOBa AeiCcTBMe Buxa HaaBULLIWAK
non3ute OT rneaHa Tovka Ha obLecTBeHUA MHTEpecC OT Ta3u KOMYHUKayua.
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[loknaa BbB Bpb3Ka C APYrvM 3aKOHOBU U perynaTopHu U3SUCKBaHUA

AonbaHuTenHn BLAPOCH, KOUTO NMOCTABAT 3a AOKNaABaHe 3aKOHBT 38 CYETOBOACTBOTO MU
3aKOHBT 3@ Ny6/IMYHOTO npeparaHe Ha LeHHU KHNXKa

B nonbnHeHue Ha HawuTe OTrOBOPHOCTU U AOKNafABaHe cbrnacHo MOC, onucaHu no-rope B
paspena ,[pyra nHhopmayma, pasnnyHa ot GUHAHCOBUA OTYET ¥ OAUTOPCKUA AO0KNAA BbPXY
Hero"”, nNo OTHOWEeHWe Ha AOKNAfRa 33 AeWHOCTTa, B T.M. AeKnapauuAta 3a KOpnopaTtusBHO
ynpaBneHue, Hue Wu3NbAHUXME ¥ npoueaypute, AobaBeHU KbM u3nckBaHuTe no MOC,
CbrMAacHo ,,YkasaHua OTHOCHO HOBW W pasWwMUpeHn OAWTOPCKU AOKNaAn U KOMYHWKAaUMA OT
CTpaHa Ha ogwutopa" Ha npodecuoHanHata OpraHu3auuA Ha perucTpupaHuTe oauTopu B
Bbarapua, MHCTUTYTa Ha gunnoMupannTe ekcnept-cuetosogutenu (UGEC). Tesn npouenypu
KacanaT NpoBepku 3@ HANUUMUETO, KaKTO Y NPOBEPKU Ha (hopMaTa U CbAbpPXKAaHMETO Ha Tasu
Apyra nHgopMauma ¢ uen aa HM NOANOMOrHaT BbB (hOpMUPaHe Ha CTaHOBULLA OTHOCHO TOBa
panu gpyrata vHpopMauvA BKAKOYBA ONOBECTABAHWMATA W AOKNaABaHWATA, NpeaBUAEHU B
FnaBa cegma OT 3akOHa 3a CYETOBOACTBOTO ¥ B 3akoHa 3a Ny6NuYHOTO NpegnaraHe Ha UeHHU
KHWKa, (un. 100H, an. 10 ot 3NMNLK BbB Bpb3Ka ¢ un. 100H, an. 8, 7. 3 u 4 ot 3NMNUK),
nNpunoXxumn B brnrapus,

CTaHoBuULe BbB BPb3KA C YN. 37, an. 6 OT 3aKOHA 3@ CHETOBOACTBOTO
Ha 6a3arta Ha M3BbpLUIEHUTE NpoUeaypu, HalLeTO CTaHOBULLE e, Ye:

a) WHpopmauuaTa, BKNlOMEHA B AOKNAAA 3a AEMHOCTTA 3@ Nepuoaa, 3a KOWTO € M3roteeH
(PVHAHCOBUAT OTYET, CLOTBETCTBA HA (DUHAHCOBUA OTYeT.

6) [oknaabT 3@ AeMHOCTTa € U3roTBeH B CbOTBETCTBME C U3NCKBAHWATA Ha nasa cegma oT
3akoHa 3a c4eTOBOACTBOTO U Ha un. 100(H), an. 7 oT 3akoHa 3a nybnuYHOTO NpegnaraHe
Ha UEHHU KHWXaA,

B) B peknapauuATa 3a KOpnopaTMBHO yrpaBneHwe 3a nepuoaa, 3a KOWTO e U3roTeeH
(PUHAHCOBUAT OTYET, € NpeAcTaBeHa U3UCKBAHATa CbrnacHo Mnasa ceagma OT 3aKoHa 3a
CYeTOBOACTBOTO U un. 100 (H), an. 8 oT 3aKoHa 3a NyO6NMYHOTO NpegnaraHe Ha LUeHHU
KHWXa nHopMaums.

CraHoBuLLe BbB BPb3Ka € Yn. 100(H), an. 10 BbB Bpb3Ka € 4n. 100 H, an. 8, 1. 3 n 4 or 3akoHa
33 ny6nYHOTO npeanaraHe Ha LeHHU KHUXa

Ha 6a3a Ha w3BbplueHWUTe npoueaypy U Ha NpuaobuToTo no3HaBaHe u pasbupaHe Ha
AENHOCTTa Ha NpeanpuyATUETO K Cpeaarta, B KOATO TO paboTu, NO Halwe MHeHWe, oNUCaHMeTo
Ha OCHOBHUTE XapaKTepuCTUKWU Ha CUCTEMUTE 3@ BbTPELLEH KOHTPO/ W yrpaBneHue Ha pucka
Ha NpeAnpUATMETO BLB BPb3ka C Npoueca Ha (PMHAHCOBO OTYMTaHE, KOBTO e YacT OT Aoknaaa
3@ peiiHoCTTa (KaTO eneMeHT OT CbAbpXaHMeTO Ha pAeknapayuATa 3a KOopnopaTUBHO
ynpaeneHue) U uHpopmaumaTta no yn. 10, naparpad 1, 6yksu "s", "r", "e", "3" n "u" or
OvpekTtnea 2004/25/E0 Ha EBponeiickusa napnameHT u Ha CbeeTa ot 21 anpun 2004 roanHa
OTHOCHO NMpPeanoXXeHUATa 3a NOrNbLUaHe, He CbAbPXAT CNyYau Ha CbLeCTBEHO HenpaBuAHO
AoKnaaBaHe.,
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HAonvbaHnTtenHo goknagsaHe 0THOCHO 04MUTa Ha (PUHAHCOBUS OTYET BbB BPb3Ka C Y4/1.
100(H), an. 4, 1. 3 or 3akoHa 3a Ny61M4HOTO npennaraHe Ha LeHHU KHUXKa

W3naBnerHune BbB Bpb3ka ¢ 4n. 100(H), an. 4, 1. 3, 6. ,,6" 0T 3akoHa 3a nybnm4yHOTO npeanaraHe
Ha LUEeHHU KHUXa

NHopMayma OTHOCHO caenkuTe CbC CBbp3aHu nua e onosecTeHa B MNosAcHuTenHa 6enexka
10 kbM duHaHcoBuA oTyeT. Ha 6a3a Ha M3BbpLUEHMTE OT HaC OAUTOPCKKU NMpoueaypu BbpXy
CAENKUTE CbC CBbP3aHWN NULA KaTo YacT OT HaLLIUA OAUT HA (PMHAHCOBUA OTYET KaTo UANo, He
Ca HW CTaHanun n3BecTHU hakTun, obCcToATeNnCcTBa UNK gpyra nHopmayua, Ha 6asa Ha KOUTo aa
HanpasuM 3aKnloveHue, Ye CAenkuTe CbC CBbP3aHKU NULA He Ca ONOBECTEHU B NPUIOXKEHUA
(puHaHCOB OTYeT 3a nepuoaa, 3asbplisaw] Ha 31 gekemBpu 2018 roguHa, BbB BCUYKM
CbleCTBEHU acnekTu, B CbOTBETCTBME C u3nCkBaHuATa Ha MCC 24 ,,OnosecTtsAiBaHe Ha
CBbp3aHn nNuua“. Pesyntatute OT HaluTe OAUTOPCKWU NPOUEAYpPU BbpXYy CAENKUTe CbC
CBbP3aHN NNUA Ca pasrnefaHy OT HaC B KOHTEKCTA Ha (POPMUPAHETO HA HALLETO MHeHue
OTHOCHO (PUHAHCOBMA OTYET KAaTo UANO, a He C Len u3pasAsBaHe Ha OTAENHO MHEHWe BbpXy
CAeNKUTe CbC CBbP3aHu Nnua.

N3saBneHune BbB Bpb3Ka ¢ 4n. 100(H), an. 4, 1. 3, 6. ,,B” 0T 3akoHa 3a nybnM4HOTO npegnaraHe
Ha LIeHHU KHUXa :

HalumMte OTroBOPHOCTU 338 OAUT Ha (PUHAHCOBWA OTYET KaTo UANO, ONUCAHU B pasaena Ha
HawmA aoknap ,,OTroBOPHOCTU Ha OAWTOpa 3a OAUTA Ha (DUMHAHCOBUA OTYeT", BKNOYBaAT
oueHABaHe aanu PUHAHCOBUAT OTHET NPEACTaBA CbLUECTBEHUTE CAENKWU N CbOMTUA NO HaYWH,
KOWTO MOCTUra BAPHO U YeCTHO npeactaBAHe. Ha 6a3a Ha M3BbpLUEHWUTE OT HaC OAUTOPCKM
npoueaypu BbPXY CbUIECTBEHUTE CAeNKW, OCHOBOMonarawm 3a (PUHAHCOBUA OTYeT 3a
nepuopga, 3asbpwBaly Ha 31 aekemepun 2018 roguMHa, He ca HU CTaHanNU U3BECTHU haKTy,
obcToATencTsa unu apyra uHopmauua, Ha 6asa Ha KOMTO Aa HANPaBUM 3aKNKOYEeHNe, Ye Ca
Hanuue cnyvyau Ha CbLLEeCTBEHO HeQOCTOBEPHO NPeACTaBAHE N ONOBECTABAHE B CbOTBETCTBUE
C NpunoXxumute nsnckeaHua Ha MCDO, npuetn ot EC. Pesyntatute OT HalUTe OAUTOPCKM
npoueaypu BbpXy CbleCcTBEeHUTE 3a (PUHAHCOBUA OTYET cAenkn U cubutua Ha QoHpa ca
pa3rnefaHy oT Hac B KOHTEKCTa Ha (DOPMUPAHETO Ha HaLeTO MHeHUe OTHOCHO (OMHAHCOBUA
OTYeT KaTo LUANo, a He C e u3pasaBaHe Ha OTAENHO MHEeHWe BbpXY Te3U CbLeCTBEeHU CAENKWN.

2
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[oknagsaHe cvrnacHo 4n. 10 ot Pernament (EC) Ne 537/2014 BbB Bpb3Ka C
M3UCKBAHMNATA Ha YN1. 59 oT 3aKoHa 3a He3aBUCUMUA hPUHAHCOB OQNT

CbrnacHo U3NCKBaHWATA Ha 3aKOHa 3a He3aBUCUMUA (PUHAHCOB OAWT BbB Bpb3ka € yn. 10 ot
PernameHT (EC) N2 537/2014, Hue poknagBaMe [OMBL/IHUTENHO W U3n0XKeHata No-gony
nHopMaLmA.

— . bpHCT 1 AHr OguT” OO0/ e Ha3Ha4YeHO 3a 3aAb/MKUTeNeH 0auTOp Ha (UHAHCOBUA OTHET 3a
nepuoaa, 3asbplusawy Ha 31 nekemBpu 2018 roguHa Ha 60pcoBo TopryBaH ¢oHa ,.Ekcnar
Copbua BENEKC15 IOCUTC BTO" (,DoHAa"™) ¢ pelueHne Ha egHONUYHUA CO6CTBEHUK Ha
Kanurtana Ha YnpasnfaBalwlo ApyXecTBo ,Ekcnat AceT MeHnpXMbHT” EA[], npoBeaeHO Ha
3 anpun 2018 roauHa, 3a nepnog OT efHa roguHa.

— OpuTbT Ha hMHAHCOBKA OTYET 38 Nepuoaa, 3asbpuisaly Ha 31 aekemspu 2018 roguHa Ha
®oHpaa npeacTaBnsaBa NMbpPBU NbEH HENPEKbCHAT aHrAaXMMEHT 3a 3aAb/KUTeNeH oauT Ha
TOBa NpeanpuATUe, U3BbLPLLEH OT Hac.

— [MoTBbpXKaaBaMe, 4e U3pa3’eHOTO OT HAC OAUTOPCKO MHeHWe e B CbOTBeTCTBUE C
LONBNAHUTENHUA AOKNaf, NpeacTaBeH Ha nuuaTta HaTtoBapeHu ¢ obuwo ynpaeneHue Ha
DoHAa, CbMMacHO U3NCKBaAHUATA Ha YN. 60 OT 3aKOHa 3a He3aBUCUMUA (DUHAHCOB OAMUT.

— [loTBbp)AaBamMe, Ye He CMe npegocTaBAnd NocoyeHUTe B un. 64 OT 3akoHa 3a
He3aBUCUMNUA PUHAHCOB OAMNT 3a6PaHEHN YCNYr U3BLH 0AUTA.

— MNoTBvp)aaBame, Ye NpPU U3BLPLUBAHETO HAa OAUTA CMe 3anasunyu CBOATA He3aBUCUMOCT
cnpsamo QoHaa.

OanTopCKo ApyxecTso ,,bpHcT 1 AHr Ogut"” O0A:

Munka HaveBa-ltBaHOBa Hukohait MpHEB

Ynpasuten PerucrpupaH oguTop, OTrOBOPEeH 3a ognTa

29 mapt 2019 rogunHa
rp. Codua, bvnrapusa

Per. N2 108
. 0&
T 1 anr opWit
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OrtyveT 32 BCeoGXBaTHUA AoxoAa

3a nepuopga, 3aBbpuwBaiy Ha 31 nekemBpu 2018

B xunadu neea

Opyru npuxoau

HeTHa neyan6a oT hHaHCOBKU aKTUBM,
oTuUTaHW No cnpaseanuea CTONHOCT B
ne4yan6w u 3arybu

HetHa 3aryba oT BanyTHu onepauum

OnepaTtnBHu pasxogu
OnepaTuBHa neyan6a 3a nepuoaa

Pasxoau 3a paHbuun

Mevan6a 3a nepuona

Opyr BceobxsarteH goxon

O6wo BceoGxBaTeH Aoxoa 3a nepuoaa

HeTteH poxon Ha Asin
HetHa 3aryba Ha gsan (e nesa)

Harta: 14.03.2019 .

Opobpunu:

Hukonawn Bacunes

UsnbnHuteneH Qupeakrop

Hukona BecenuHos
YneH Ha CbBeTa Ha gupekTopuTe

/

Excnam Cvup6ust BEJIEKC15 OCUTC BT®

®uHaHcoe omyem
3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

Bbenexka 04.01.2018 -

31.12.2018

3 2

6 3

(1)

4 (19)

(15)

g -

(15)

(15)

8 (0.190)
Cucrasurten:

TaTana Nasapos
naeeH cyeToB

duHaHcoBUAT OTHET e 0aobpeH 3a usgasaHe ¢ pelexHne Ha CoBeTa Ha Aupekropute Ha

YnpasnssawoTo OpyxecTso oT 14.03.2019 r.

Benexxkute oT cTpaHuua 13 Ao cTpaHuua 31 ca HepasgenHa 4acT OT roauLLIHUA OUHAHCOB OTYET.

wunam‘sﬁ qm*em

Bepxy keiimo ema uigaau Ogumopcku

EY

golwag ¢ gama:

29 -03- 2019 W
b fiye Ogum” O
BT, %

Ny
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OTtyeT 3a PUHAHCOBOTO CHCTOAHUE
Kbm 31.12.2018 r.

B xunadu nesa

AxTusu

MapuyHK cpeacTBa U ekBUBANEHTH

duHaHCOBM aKTUBKM, OTYATAHU NO CNpaseanuea
CTOMHOCT B nevantu u 3arybu

O0uwo akTusu

CobcTBeH kanutan
OcHoBeH kanutan
HaTtpynaHu 3arybu

06wo cobcTBeH KanuTan

O6wo cobcTBEH KanuTan u nacuBMU

Nata: 14.03.2019 .

Opobpunu:
Hukonawn Bacunes
N3nbnuuteneH Jupextop

Hwukona BecenuHos W

UneH Ha CbBeTa Ha gupekTopuTe

Excnam Cwp6us BEJIEKC15 OCUTC BTo
®uHaHcoe omyem
3a nepuoda, 3aebpweaw Ha 31.12.2018 2.

Benexka Kbm
31.12.2018
5 26
6 115
141
156
(15)
7 141
141
CucraButen:

TartsHa Jlasapos
naeeH cuetoBoguTen

DUHAHCOBWAT OTYET € OAO6peH 3a u3gasade ¢ pelleHne Ha CbBeTa Ha AvpexTopuTte Ha

Ynpaenasawoto ApyxecTtso ot 14.03.2019 .

Benexkute oT cTpanuua 13 go ctpanuua 31 ca HepasaenHa YacT OT rOAUWHNSA (PUHAHCOB OTYET.

Bopxy koGMS cMe UIGaAU BEUMOREKY

EY

.,bpusnau finz Ogum” O;.E_&‘

Dunanenl amyem,
gelkaag e gama

29-03- 209 ,

L Pkt 4 b } 4
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Otver 3a npoMeHuTe B COOCTBEHUN KanuTan

3a nepuopaa, 3aBbpuiBail Ha 31 gekemspu 2018

B xunsdu neea benexka OcHoBeH
Kanuran

Ha 4 anyapu 2018 r. =

Excnam Cvp6ust BEJIEKC15 IOCUTC BT®

®uHaHcos omyem
3a nepuoda, 3aebpweawy Ha 31.12.2018 2.

Mpemuen lMevyanou
peseps  u 3aryom

Obuo

Opyr BceobxBaTeH goxoaq
3ary6a 3a nepuoga -

) (15)

(15)

Obuwo BceoOGxBaTeH aoxoa -

. (15)

(15)

BHOCKM OT ¥ pa3npeneneHus
KbM cobcTBeHUUMTE

W3pasaHe Ha HOBY asanose 156

156

OOWo BHOCKU OT U
pa3npegeneHna Kbm
cobCcTBeHULUTE 156

156

Ha 31 pexkemBpu 2018 r. 7 156

- (15)

141

Hata: 14.03.2019 .

Opobpunu: Cuvcrasuten:
Hukonait Bacune TaraHa lasaposa
UsnbnHurenen QupexTop MnaseH cyeToBoguTen

Hukona BecenuHoB
UneH Ha CbBeTa Ha gupekTopuTe

PUHAHCOBUAT OTYET € 0400peH 3a n3gasaHe ¢ peweHue Ha CbeeTa Ha AUpekTopute Ha

YnpasnasauwoTo [pyxectso ot 14.03.2019 .

Benexkute ot cTpanuua 13 go crpanuua 31 ca HepasgenHa 4acT OT roAuWHUSA (DUHAHCOB

oTvyerT.
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expatcapita| ®uHaHcoe omyem

3a nepuoda, 3aebpweauwy Ha 31.12.2018 2.
Ot4eT 3a NapuyHUTE ROTOUN

3a nepuopaa, 3asbpuwBauy Ha 31 aekemspu 2018

B xunsadu nesa Benexka 04.01.018 -
31.12.2018

NAPWYHU NOTOLW OT ONEPATUBA AEWHOCT
MnawaHuns, cBbp3aHn ¢ PUHAHCOBU aKTUBU, OTYUTAHU NO

cnpaBeanvea CTOMHOCT B nevanbu v 3arybu (112)
MocTbnnenus oT AUBMAEHTH 2
MnawaHna KbM KOHTPareHT! 3a onepaTruBHa AeHoCT (18)
Mnawanns, cebp3aHn ¢ BanyTHU onepauvu (1)
HeTHu napu4Hu noTouM OT onepaTuBHa AeWHOCT (129)

MAPUYHM NOTOUM OT ®UHAHCOBA AENHOCT

MocTbhnneHus oT emuTUpaHe Ha aanoee 156
MnawaHua Kem KOHTpareHTU 3a hmHaHcoBa 4eRHOCT )
HeTHu napuyHu notoum ot (puHaHcoBa AeHHOCT 155

HeTHo Hamaneuuelysenuqenue Ha napu4yHuTe cpeacrea n

NapUYHNUTE eKBUBANEHTH 26
MapuyHu cpeacTea U napuyHn ekeuBaneHT Ha 4.01.2018 -
MapuyHu cpeacTBa U NapM4YHK eKBUBaneHTu Ha 31.12.18 5 26

Data: 14.03.2019f.

Opobpunn: CuvcTaBuTern:

Hukonait Bacune Tartaxa lasapoga
N3nbnHutenex OQupekrop 'naBeH cueToBDAMUTEN

Hukona BecenuHos
UneHx Ha CbBeTa Ha gupekTopute

DduHaHcoBUAT OT4HeT e oaolpeH 3a usnasaHe ¢ peleHne Ha CbBeTa Ha AMPEKTOpUTE Ha
Ynpasnsasawoto [pyxecTteo ot 14.03.2019 r.
Benexkute oT cTpaHuua 13 Ao cTpaHuua 31 ca HepasaenHa 4acT OT roAULLHWA (DUHAHCOB OTYET.
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Excnam Cup6us GEJIEKC15 OCUTC BT®

expatcapital ®uHaHcoe omyem

3a nepuoda, 3aebpweaus Ha 31.12.2018 2.

Benexxku kbM roauiHmMa GPrUHAHCOB OTYeET

1. CratyT M npeameTt Ha AeAHOCT

Exkcnar Cvpbus BENIEKC15 IOCUTC BT® (,doHabT') € 6opcoBO TbpryBaH OHA OpraHu3npaH u
ynpaenaeaH oT Ynpasnasawo Apyxectso ,Ekcnart Acetr MeHnaxmbHT' EAL (,YnpaenseawoTo
ApyxecTBo"). PoHALT € perucTpupaH Ha 4 sHyapu 2018 r. B Peructep byncrart kbm AreHuuaTa no
BnucBaHuatTa ¢ bynctar xoa Homep 177241354, AppecvbT Ha ynpaBneHve Ha ®oHga u
YnpasnssalloTo apyxectso e Codus, MK 1000, yn. ,Feoprn C. Pakosckn” 96A.

Excnat Copbus BENEKC15 KOCUTC BT® e nacuBHO ynpaBnsBaH (hbOHA W Ce NPUALPXa KbM
MeToAa Ha NbHO hU3NYEecKo pennukupaHe Ha uHaekca BELEX15. PeructpupaH e 3a Tbproeus Ha
bwnrapcka coHposa 6opca — Codua u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoe kog ESNB.
HenxoctTa Ha ®oHaa obxBalla nsnasane U npogaxba Ha AsnoBe, NPEAOCTaBALM eqHakBW Npasa
Ha TexHuTe nputexarenu. bpoar aAsnosBe Ha doHga ce NpoMeHs B 3aBucumocT oT obema
M3BBLPLLEHN NPoAAX6u n obpaTHO M3kynyBaHe Ha gsanoee.

Tovi kaTo PoHAA HAMa COBCTBEHN ynpaBuTENHW OpraHm, nuuaTta HatosapeHu ¢ obLOoTO ynpasneHue
Ha ®oHAa ca yneHoBeTe Ha CbBETA Ha ANPEKTOpUTE Ha ynpasnABauloTo APYXeCcTBO.

2. ba3sa 3a u3roresine

{(a) UsaBneHue 3a cbOTBETCTBUE

duHaHCOBUAT OTYET Ha POHAA e W3roTBEH B CLOTBETCTBME C MexayHapoaHuTe CTaHaapTh 3a
hvHaHCOBO OTYUTaHe, npueTu ot Esponeiickua cuto3 (,MCPO, npuetu ot EC"). OTyeTHaTa pamka
.MC®O, npnetn ot EC" no cbLlecTBO e onpegeneHaTa HauMoHanHa cyetTosoaHa 6asa MCC, npuetu
ot EC, pernameHTupaH# cbC 3akoHa 33 CYETOBOACTBOTO W AedUHWPaHW B T.8 OT HerosuTe
HonvnHutenHn pasnopenbw.

DoHABT He e NpeaocTaBun cpasHUTENHa UHOPMaLMA, Thil KaTo € perncTpupaH Ha 4 aHyapu 2018
r.

MNosnuuuTe B OTYETa 3a PMHAHCOBOTO CHLCTORHME Ca NPEeACTaBeHU NO CTENEH Ha NUKBUAHOCT.
(6) ba3za 3a uamepBaHe

HacToawmaT omHaHCoB OTHET € U3rOTBEH CLITIACHO METOAA Ha UCTOPUYECKaTa LEeHa, C U3KNveHne
Ha (PMHAHCOBMTE aKTWBMW, OTYATAHM NO CNpaBeAnuBa CTOWHOCT B nevantu u 3arybun, Kouto ce
OoueHsBaT No cnpasefnuBa CTONHOCT.

(B) DyHKLMOHaNHA BanyTa U BanyTa Ha npeAcraBsHe

lanosere Ha ®oHAa ce U3naBaT B €BPO, HETHATA CTOWHOCT HA aKTUBWTE Ha €4MH AAN U LeHaTa Ha
0BpaTHOTO U3KynyBaHe ce U34MCNABaT B €Bpo, NOPaAMW Ta3u NpuynHa pyHKUMOHaNHaTa BanyTa Ha
doHAa e eBpo.

Tosu dpuHaHCcoB OTHET € npeacTasenl B 6bnrapcku nesa (BGN). Lianata duHaHcoBa WHbopmaums,
npeacTaBeHa B NeBa € 3aKkpbrneHa 40 XUnsaa, OCBeH KOraTto € NOCOYeHOo ApYro.

OT 1 aHyapw 1999 rognHa 06meHHMaT kype Ha 6bnrapckus nes (BGN) e pukcupat kem espo (EUR).
MNMopaan Tasn npuyuHa, B 703U (PUHAHCOB OTYET HAMA OTYETEH eeKT OT BanyTHW PasnvKu,
Bb3HUKHANW OT n3nonssaHeTo Ha Gbnrapckua nes KaTo BanyTta Ha npeacTtassHe. OOMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.
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3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

2. bBas3sa 3a usrotesiie (NpoabnxeHue)
(r) MpuGNU3UTENHK OLIEHKU U NMPELIeHKN

WsrotesHeTo Ha chuHaHcosu otyetn cnopes MCPO usnckea YNpaBnsBalLoTO APYXECTBO A3 Npasu
npeLeHkn, NPUBAU3UTENHU OLEHKM W AONYCKAHWA, KOUTO BNUSAAT HA NpuUNaraHeTo Ha CHETOBOAHWTE
MONWUTUKN U Ha OTYETEHUTE CYMMN Ha aKTUBWTE, NacuBUTE, NPUXOAUTE U pasxoauTe. PeanHusT pesynTar
moxe aa 6bae pasnuuen oT Tesn NPUGITN3UTENHY OLIEHKU.

MNpepasrnexxaaHeTto Ha CYETOBOAHWTE OLIEHKU ce npusHaea B nepuoaa, B KOWTO OUEHKaTa e
npepasrnejaHa, Kkorato npepasrnexaaHeTo 3acara To3W nepvoa M B OGbaewm nepuoan, ako
npepasrnexanaHeTo okassa BnuaHue Ha Gvaewmre nepuoaun.

Mpeyerku

WHbopmaLivs 3a CbLUECTBEHU NPELEHKW, HANPaBEHN NPU NPUNaraHe Ha CYeTOBOAHUTE NOMUTUKW, KOUTO
UMaT Hail-3HauMTeneH eeKT BbpXy NPeACTaBAHETO HA CyMUTE BbB (OUHAHCOBUS OTYET, Ce CbAbPXA B
cneaHuTe 6enexku:

e benexka 7 CobcTeeH kanutan — knacudukaumusa Ha Asnosete Ha GOHAA KAaTO UHCTPYMEHT Ha
cobcTBEHUSA KanuTan

®oHABLM Kamo uHeeCcmMuyUOHHO nNpednpusimue no cMuchbna Ha MC®0 10

[pyxecTsa, KOUTO OTrOBapAT Ha onpeaeneHneTo 3a MHBeCcTULMOHHO npeanpustve no MCPO 10 ca
3a0b/MKEHN fa OTYMTAT MHBECTULMUTE B AbLLEPHU APYXECTBA NO CNpaBenvBa CTOMHOCT BMECTO Aa M
KoHconuanpar. KputepuuTte, kouto aecbnHupat MHBECTULIMOHHO NpeanpuaTve ca:
e [IpyxectBo, koeTo Habupa CpeacTsa OT eAnH UK NOBEYE MHBECTUTOPH C LEMN NpefoCcTaBAHETO
Ha CbOTBETHWU UHBECTULMOHHW YCIYT W,
e [lpy»ecTBo, KOETO Ma 3a CToNaHcka Len camo ysenuyasaHe Ha CTOWHOCTTa Ha kanuTana, oXoA
OT UHBECTUUWW UNW 1 ABETE,
¢ [IpyecTBO, KOETO OTUUTa U OLIEHABA CBLLECTBEHA YacT OT CBOMTE MHBECTULIMM NO CNpaseanvea
CTOWHOCT.
doHaa MHBECTUPa NPEAVMHO B aKLUW W UHBECTUTOPUTE HE Ca CBBP3aHU A, KOeTO e AONbAHUTENHa
XapakTepucTUKa Ha MHBECTULIMOHHO NpeanpusaThe.

YNpasnasawioTo APYKECTBO € NPeLeHuo, Ye POHALT OTroBaps Ha KPUTEPUUTE 1 XapaKTEPUCTUKUTE No-
rope v nonaga B AepuHAUMSTA Ha WHBECTUUWOHHO npeanpusiTve. MpeleHkata ce npepasrnexaa
perynsipHo Npu NpomsiHa B oGCToATeNcTBaTa.

YNpasnasawioTo ApYXecTBo € NpeueHuno, Ye GOHALT He YNpaXHSBa KOHTPON BLPXY WHBECTULMUTE B
aKUWN 1 CNeaoBaTeNHO He MM KOHCONuAMpa.

OuyeHka Ha cnpaesednueu cmolHocmu

Hskon OT cYeTOBOAHWTE MOMUTUKWM W OMOBECTSIBAHMA Ha POHAA W3NCKBAT OLEHKA Ha CrpaBeasvBu
CTONHOCTY 33 (PUHAHCOBY W 32 HE(HUHAHCOBN aKTUBU 1 NACUBW.

KoraTo oueHsBa cnpaseanveara CTOAHOCT Ha akTuB Unn nacwe, POHALT n3nonssa Habnoaaemn JaHHW,
AOKONKOTO € BL3MOXKHO. CnpaseanueuTe CTONHOCTU ce KaTeropusupar B pasnnyHn HUBA B MepapxuaTa Ha
cnpaseanueuTe CTOMHOCTM Ha 6azaTa Ha BXOAALLMTE AaHHKU B TEXHUKWUTE 3 OLIEHKa, KaKTo chepgsa:

e Hwueo 1: kOTUpaHKu UeHW (HEKOPUrMPaHW) Ha aKTUBHU NA3apy 3a CXOAHWU aKTUBYU UNU NAcUBMK.

e Hueo 2: BXOAALW AAHHWU Pa3NUYHK OT KOTUPAHW LEHW, BKNOYEHN B HMBO 1, KOUTO, NPSKO
(T.e. KaToO UeHW) UNM KOCBEHO (T.€. NOMYYEHN OT LEHN), ca AOCTLNHW 3a HabnoaaeaHe 3a
akTusa Unu nacuea.

e Hwueo 3: BxoAawWwM AaHHW 3a aKTUBA WNKU Nacuea, KOUTO He ca BasvpaHn Ha Habniogaemu
nasapHu gaHHu (HeHabniogaemn BXoAsSWN 4aHHK).
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2.basa 3a uaroTBsiHe (NpoAabLNXeHUue)
(r) MpuBNN3NTENHM OLIEHKN N NPeLeHKH (NpoabLMKeHue)

AKO BXOAAWMTE AAHHW, U3NON3BaHW 32 OLEHKA Ha CnpaBeanvBarta CTOMHOCT Ha akTWBa Wnu nacvea,
nonaaaT B pasnuyHW HWBA HaA epapxvusTa Ha ChnpasBeanuMBuTe CTOMHOCTM, TOraea OueHKaTa Ha
cnpasennueaTta CTOWHOCT ce KaTeropusupa B HeWHaTa UsNOCT B TOBA HUBO OT iepapxvsta Ha
cnpaseanuenTe CTOMHOCTK, YUATO BXOASLLIA UHCOPMAaLWA € OT 3HaYEHVe 3a LUANOCTHATa OLeHKa.

WHchopmaLms 3a 3HAUNUTENHN NO3VLIMK, KOUTO Ca 3acerHaTu OT NPUBNNSNTENHUTE OLIEHKN U A0NYCKaHUS
NPy NpUnaraHe Ha CYETOBOAHUTE NONUTUKW, KOUTO UMAT Hal-3HauUMTErNEH edeKT BLPXY CyMUTE, NPU3HATH
B HacTosLLuTe (hUHAHCOBM OTHETY € onucaHa B Benexka 11 ®UHAHCOBN MHCTPYMEHTH.

3. Npuxoaun
B xunadu nesa 04.01.2018 -
31.12.2018
MNpuxoaun ot auBuaeHTH 3
Bcuuko npuxoaun 3
4. OnepaTuBHM pa3xoau
B xunsdu nesa 04.01.2018 -
31.12.2018
Takew 3a 6opcosa perucTpauus u 6opcosu 14
nocpeaHuum
Takcu n KOMUCUOHW KbM BaHkaTa - genosutap 4
Takcn 1 KOMUCUOHU KbM YNPaBNaBaLLOTO APYXKECTBO 1
Bcuuko onepaTtuBHM pa3xoau 19

B onepatueHuTe pasxoaw ce BKNIOYBAT U NPEAOCTaBEHU OT HE3ABMCUM PErucTpUpaH oauvTop YCIyru,
KOWTO BKNIOYBAT HE3aBUCUM DUHAHCOB OAUT U Npernea Ha MeXAUHEH duHaHcoB otyet. 3a 2018 . hoHAaa
HAMa TakuBa Pasxoam.

5. Mapu4Hu cpeacTBa U EKBUBANEHTH

B xunadu nesa 31.12.2018
MNapv B 6GaHkoBKN CMETKM B Nesa 26
Mapu U NapuYHN eKBUBANEHTH 26
Mapu ¥ napuyHu ekBuBaneHTn 8 OTyeta 3a NapuyHUTE NOTOLMU 26

NapwyHuTe cpeactea Ha PoHAa ce cbxpaHasaT B 6aHkaTa aenosutap ,Opobark bwnrapus“ ALl

6. ®uHaHCOBMW aKTUBKW, OTYUTAHU NO CNpaBeaNUMBa CTOMHOCT B nevan6u u 3arybm

B xunsdu nesa 2018
QurHaHCcO6U akmueu no cnpaeednuea cmolHocm e nevanbama unu

3azybama

KoTupaxu akyum 115

duHaHcoeU akmuesu onpedeneHu no cnpaeednuea cmoilHocm 8 opyea
eceobxeameH doxod

HekxoTupaxu akuum -
KoTupanu Abnrosy UHCTPYMEHTH -

O6uo0 thmHaHCOBY aKTUBKM NO cNpaBeAnuBa CTOMHOCT 115
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6. ®duHaHCOBM aKTUBM, OTYMTAHM NO cCnpaBeAnUBa CTOMHOCT B nevwan6u u 3ary6u
{(Mpoabmkexue)

QuHaHcosume akmusu no cnpasednuea cmolHocm & nevanbama unu 3azy6ama npu Ekcnar
Copbua BENEKC15 IOCUTC BT® BKN0YBAT HEKOHTPONMPALLM Y4acTUs B NyGNNYHN ApyXecTsa,
onepupatun 8 Cbpbua. [JpyxecTBOTO € NacuBHO ynpaensABaH oK U ce NPMABPXKA KbM METoAa Ha
MbAHO bUsnYecko pennukmpaHe Ha uHpekca BELEX15. PedepeHTHUAT uHaekc e BELEX15,
CbCTaBEH OT akuun, AeHOMWUHVUPaHW U TbprysaHu B cpbuOcku guHapu. CnpaBeanvenuTe CTONHOCTU Ha
Te3n akuunm B cobCTBEH KanuTan ce OnpeaensT 4Ype3 npenpatka kbM AyGAUKYyBaHW LEHOBM
KOTUPOBKW Ha aKTUBEH nasap.

KoraTo oueHsBa cnpaseanveara CTONHOCT Ha akTUB unu nacue, QoHABLT U3Nonasa HabnoaaeMn aaHH,
AOKONKOTO € BBL3MOXHO. CnpaseanvenTe CTOMHOCTU ce kaTeropusupar B Hueo 1 (KoTupaHu ueHu Ha
aKTUBHW Nasapwn) B Aepapxvsita Ha cnpasBegnvMBUTE CTOWHOCTU Ha 6GasaTa Ha BXOAALMTE AaHHW B
TEXHUKUTE 3a OLEHKa.

CroiHoCTTa Ha (*)MHaHCOBMTe akTnen B OT4eTa 3a CbMHaHCOBOTO CbCTOAHWE KbM AaTtaTa Ha
OTHETHUA Nepuoa e onpedeneHa KaTo UeHa 3aTeaps Ha CbOTBETHUA akTWB Ha doHAoBa 6opca
Benrpaa Ha nocnegHus paboTeH AeH OT CbOTBETHUSA OTYETHUSA nepuoa.

CrpykTypaTta Ha puHaHCcOBUTE akTUBK Ha PoHAA, OTYMTAHN NO cnpaseanvBa CTONHOCT B nevyantu
v 3arybu kem 31 gekemepu 2018 1. e, kakTo cneaga:

Bua chmHaHCOB WHCTPYMEHT Akynu

Perynupax nasap, Ha KOWTO ce TbpryBar doHpoBa 6opca benrpag

EMuTeHT Bpon CTOMHOCT B Kpan MpouenT ot
Ha OTHYETHUA obwara cToiiHOCT
nepuoga, ns. Ha aKTUBUTE

Aerodrom Nikola Tesla AD 950 28 359 20.06%

Galenika Fitofarmacija AD 340 15 191 10.75%

Komercijalna Banka AD 840 30 552 21.61%

Metalac AD 450 14 923 10.56%

Nis AD 2 300 26 261 18.58%

BCUYKO 4 880 115 286 81.55%

Hemna nevan6a/(3azy6a) om dpuHaHCcO8UMe akmueu, omyumaHu no cnpaeednuea
cmoiHocm e neyanbu u 3a2ybu

B xunadu nesa 04.01.2018 -
31.12.2018

MNpuxoau oT npeoueHka Ha (hUHaHCOBKN aKTUBW, OTYATAHU NO

cnpaeeanuea CTOWHOCT B nevantu n 3arybu 3

HeTtHa neyan6a or hMHAHCOBUTE AKTMBU, OTYUTAHU NO

cnpasegnuBa CTOWHOCT B nevanou v 3arybu 3
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7. Cob6cTBeH kKanutan

CoGcTeeHuaT kanutan Ha PoHAa € paBeH Ha HeTHaTa CTOMHOCT Ha akTuente My (HCA). snxeHneTo
B aanoeeTe u B HCA Ha ®oraa B Ha4anoTo U B Kpasi Ha OTHETHWUNA NEPUOS €, KaKTo cneasa:

Bpou asnose CrounHoct

(8 xun. nesa)
Kbm 4 anyapu 2018 roguHa

N3papeHn HoBY asnose 80 000 156

3ary6a 3a nepuoaa - (15)
Kbm 31 pekemBpu 2018 roguna 80 000 141
HeTHa CTOMHOCT Ha akTuBUTE 3a eanH Asn kbM 31 aekemepu 2018 r. (B neBsa) 1.7622

CobcmeeH kanuman

DOHABT Knacwcpmuvnpa DANOBETE, KOUTO W3AaBa, KAaTO WHCTPYMEHT Ha cobCTBeHUs KanuTan Bb3
OCHOBa Ha cnegHuTe Kputepuu.

o [lanoseTe pgaear NpaBo Ha AbpXKaTena Ha nponopuuoHaneH AaAn OT HETHUTE akTuewn Ha doHaa
BbB BCEKWU €4NH MOMEHT U B CNy4Yail Ha 3akpuBaHe Ha PoHAa,;

e [lanosete, u3nasaHu ot PoHaa, He Ouxa uManu NpeaMMCTBO Npea ApYrM UHAHCOBU
WHCTPYMEHTY B CNy4Yai Ha 3akpusaHe Ha PoHAa,;

e OcBeH AOroBOPHOTO 3aabiixeHue Ha doHaa 3a o6paTHO n3kynyBaHe, AANOBETE, U34aBaHN OT
doHaa, He HOCAT ApYro AOrOBOPHO 3aAbiikeHWe Ha POHAA 3a NPeAoCTaBAHE Ha NapUYHK
cpeacTsa unu pyru UHAHCOBU aKTUBY NI 3a pasMRHa Ha (DUHAHCOBK aKTUBW NNk PUHaAHCOBU
nacwsu;

o  O6WuMAT pasmep Ha OYaKBAHUTE MAPUYHK NOTOLM, OTHACSHW KbM AsinoBeTe, usfasaHu or doHaa
BbLB BCEKU €AVH MOMEHT, Ce OCHOBaBaT Ha neyanbaTa unu 3arybarta, npoMaHaTa B NpusHaTuTe
HETHW aKTUBW WNW NPOMsHaTa B cnpaseanMBaTa CTOMHOCT Ha NPU3HATUTE U OTNUCAHU HETHU
aKkTueu Ha donHaa;

o  doHOBLT He u3aasa Apyru GUHAHCOBK UHCTPYMEHTU, PA3NIMMHKN OT Aanose.
lpemueHr peseps

Nmywwectsoto Ha oHAa e pa3geneHo Ha Aanose. HoMuHanHaTta CToHOCT Ha asnoseTe e 1 (e4Ho)
eBpo. [lanoseTe Ha PoHAa ce NpuaobmsBaT N0 EMUCUOHHA CTOWHOCT. BPoAT Ha aanosete Ha PoHAa
ce MpoOMeHs B pe3ynTaT Ha TAxHata npopaxba unu obpatHo uskynyBaHe. Pasnukata mexagy
eMUCUOHHAaTa M HOMMHaNHaTa CTONHOCT Ha AsnoseTe npu npoaaxba unu obpaTHO UskynyBaHe ce
OoTYMTa KaTo NPEMUEH pe3eps.

YnpasneHue Ha kanumana

CobcTBeHusT kKanuTan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTusute My (HCA), KosTo He
moxe aa 6vae no-manka or 500 000 neea, unu eeBpoBata UM paBHOCTOWHOCT. TO3U MUHUManNeH
pa3smep Tpsabea aa 6bAe AOCTUrHAT A0 ABE FOAWHW OT NONyYaBaHe Ha paspelleHneTo oT KomucusaTa
3a (buHaHCOB HAA30p 3a opraHuaupaHe u ynpasneHue Ha ®oHpa. PoHALT e cb3gaaeH npes 2018 r.

3a gonyckaHe Ha asnoseTe Ha PoHAa A0 TLPrOBUS Ha perynupaH nasap MWHUMAanHaTa HeTHa
CTOAHOCT Ha akTueute He moxe Aa 6vae no-manka ot 100 000 ne., unu eeposara UM
PaBHOCTOWHOCT.
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7.Co6cTBeH KanuTan (npoabikeHue)
LusudenmnHa nonumuka

Monutukata Ha doHAa e fa He usnnawa AMBUAEHTW. [MBUAGHTUTE, U3NNaTEHW OT AsNoBeTe, B
KouTo POHABT € UHBECTUpan, KaKkTo U KanutanoswuTe nevyanGu, peanusupaHn npu TbproBust ¢
AsnoseTe BbB POHAA, CE peMHBECTUPAT.

8. HeteH poxopn Ha aan

04.01.2018 -
B xunadu nesa 31.12.2018
HeTtHa 3ary6a Ha asn 3a nepuoaa 04.01.2018 — 31.12.2018 (8 nesa) (0.190)

HetHata nevanGal(3ary6a) Ha Asn ce usuucnaea kato ce pasgenw nevanbara vnu 3arybara 3a
nepvuoaa, noanexaiwia Ha pasnpefeneHne mexay npurexartenute Ha ganose (uucnuten), Ha
cpeaHonpeterneHus 6poi Ha asanose B obpatleHve 3a nepuona (3HameHarten).

CpepHonperterneHuat 6poit Ha pasnoeete B obpalleHve 3a nepuwoga e 80000.
CpeaHonpeterneHuat Gpoit ce u34yucnsea Kato ce B3WMa CpeaHO apuTMETWYHaTa CTOWHOCT Ha
AsnoeeTe B o6palyeHune 3a BCEKU eAnH AeH OT nepuoaa.

9. [laHbumu BbLPXY ROXOAA

MNeyanbaTa Ha ®oHAa He Nognexu Ha obnaraHe ¢ kopnopaTuBeH AaHbK.
10. CBbp3aHu nuua

®oHabT e oBocobero wmyuwlecTBo 6e3 opraHW Ha ynpaBneHWe W HEroBOTO YNpaeneHue ce
ocvlectenBa oT Y ,Ekcnat Acet MenngxmbHT' EAQ. EgHonuyeH akuuoHnep B Y[ e ,Ekcnar
Kanutan“ A. Kem 31.12.2018 r. cBbp3aHu nuua Ha doHaa ca YL ,Exkcnar AceT MeHupxmbHT EAL
v Ekcnat Kanutan“ All. TpaH3akuuute CbC CBbP3aHW NUua ca Ha JOrOBOPHW YCNOBWS W He ca
NpefoCcTaBAHW UNK NONYYaBaHK HUKAKBK rapaHumvu.

PasxoauTe, HauucneHn kbm Ynpaenssawoto ApyxecTBo ,Ekcnat Acet MenumkmbuHT EAL
(6enexxa 4), U3BbPLUEHN NO CMNATa Ha CKNIOYEHU ACTOBOPU NPe3 OTYEeTHWUA nepwog, obxealyar:

e Bu3HarpakaeHue no AOroBop 3a ynpaeneHne Ha AeNHOCTTa;
11.®uHaHCOBY MHCTPYMEHTH

OueHABaHe Ha cnpaBeaAnuBu CTORHOCTH

CnpasegnuBarta CTOWHOCT Ha (hMHAHCOBUTE WHCTPYMEHTU Ha doHAA € onpefeneHa KaTto ueHara,
koaTo 61 Guna nonyyeHa npu npopaxbaTta Ha PUHAHCOB aKTUB UMK NNaTeHa Npu NPexXBbPAHETO
Ha (uHaHCOB Nnacue B oBuyaiiHa caenka Mexay nasapHu y4acTHUUM KbM gatarta Ha oueHkaTa. Mpy
OLieHABaHeTO Ha cnpaseanueaTta CTOMHOCT Ca U3NON3BaHW CNeaHMTe MeToan 1 AOMNYCKaHUSA:

e 3a KOTUpaHWTE akuuu ce M3nosnsea ueHa 3aTeapA Ha aKTuBeH nasap KbM AaTtaTa Ha
OTYETHUNA Nepuon,

° ﬂaquHM cpeactea W KpaTKOCPOYHKU AOeno3UTW, TbproBCkM B3eMaHWA, TbproBCKW
3aAbMKEHNSA ¥ ApYr TEKYLLY (PUHAHCOBKU aKTUBU U NACUBU — NOPaan KPAaTKOCPOYHUA Nanex
Ha Te3n (PUHaAHCOBK WHCTPYMEHTW, TAXHATa cnpaseanuesa CTONHOCT ce aobnuxaea [o
CbOTBETHaTa OTYETHa CTOWHOCT.
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11.OUHAHCOBU UHCTPYMEHTH (NMPOALINKERUE)

Puckos npocdun u ynpasneHue Ha pucka
Puckos npoghun

PuckoensaT npodun Ha BopcoBo ThbpryBaHus OHA NpeACTaBnssa KONWYECTBOTO U BUAA PUCK,
KOMTO YNpaBnsaBawoTo APYXKECTBO NOEMA Ypes WHBECTMpPaHe Ha akTuBuTe Ha doHaa, umaiikv 3a
uen pennukupaHe Ha PedpepeHTHUS UHAEKC, KOWTO KbM AaTarta Ha HacTOSILUS OTYET € UHAEKC OT
akuum Ha BELEX15. B 1031 cmucwbn, uHsectupaHeTo B ganose Ha ,Ekcnat Cvupbus BENIEKC15
FOCUTC BT®" e cBbp3aHO € noemaHe Ha BUCOK pUCK, npeasua dakTa, ye PedepeHTHUAT nHaexc e
CbCTaBeH OT akuuu.

Mo otHoweHwue Ha genHocTTa cu, BT ,Exkcnat Cbpbua BENEKC15 IOCUTC BT®" e nsnoxeH Ha
PasNnuYHN BMAOBE PUCK, OKa3BalLM BBL3AENCTBUE BbPXY HErOBUTE pesynTaT.

KpedumeH puck

doHADBT npurtexasa napuyHU CpeAcTBa U KOTUPaHU akuMn U HUBOTO Ha eKCNO3NUUA KbM KpeauTeH
pUCK € cBbp3aHa NpeauMHO C NapUYHUTe CpeacTBa, KOMTO ca B pasnnallartenHu cMeTku 8 6aHku.
KpeautHuat PUCK CBBbp3aH C KOTUpaHWTe akuum € 4acT OT 0OWus WHBECTULIMOHEH pPUcK Ha
npuTexarenuTe Ha Asnose BbB hoHAa.

OcHoBHUTE PUCKOBE, KOMTO WHBECTUTOPUTE HOCAT NPU WHBECTUpaHe B Asnose Ha BT® Ekcnat
Copbus BEJIEKC15 OCUTC BT®", ca:

lMazapeHr puck

Bb3amoxHocTTa aa ce peanusnpar 3ary6u nopaau He6naronpUATHY U3MEHEHUS B LEHUTE Ha UEHHM
KHWKA, Na3sapHWUTE NUXBEHW NPOLIEHTV, BanyTHWU KypcoBe W Apyr. TO3n nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTueuTe Ha POHAA, KOATO CHLIO Bapwupa B Pe3ynTar Ha NpoOMeHUTe Ha
Na3apHUTE LEHN Ha aKUUUTe U ApYruTe UEHHW KHUXA, B KOUTO DOHABLT e uHBecTupan. PoHALT He e
U3NOXEH Ha PUCK OT NPOMSAHA Ha Na3apHWUTE NUXBEHU NPOLEHTU, TbI KaTo (PUHAHCOBUTE EKTUBW
npeacTaBnaABaT KOTUPaHN akLuu.

BanymeH puck

doHADBT € Cb3aafeH n ce Tbpryea B eBpo, HO pedepeHTHUAT uHaekc BELEX15 e cbcTaseH or
aKUWK, AEHOMUWHUPEHW W TbprysaHu B CPbOCKU AMHAPU W NOPaaW Tasu NPUHKMHA CTOMHOCTTA Ha
¢huHaHcoBUTE akTMBKM Ha POHAE 3aBUCWU OT NPOMSHATa Ha BanyTHWUS KypC Ha cpbOCKMA AvHap
CNpAMO €BPOTO U CHOTBETHO NeBa.

Ot 1 aHyapwn 1999 r., obmeHHuAT kypc Ha 6bnrapckus nes (BGN) e dukcupaH kbMm espo (EUR).
OBMmeHHuAT kypc € BGN 1.95583 / EUR 1.0.

MNonuTtukata Ha doHAa e Aa He xemxupa BanyTHUS puck. BanyTHuaT puck Ha ®oHga e yacTt oT
06N NHBECTULIMOHEH PUCK.

MpomsHa oT 5% BbB BanyTHUA KypC Ha €BPOTO CNPSAMO CpbGCKu AuHapy Bu umana cnegxus edpekT
BbpXy nevanBara/ saryb6aTta Ha ®oHAR, Bb3 OCHOBA Ha nopTdeitna Ha ®oHpa kbM 31.12.2018 1.

EdekT Bbpxy

nevan6ara/3ary6ara

(8 xun. nesa)

5% nockeneaHe Ha CpbOCKN AUHAPKN CAPSIMO EBPOTO 7
5% obesueHsBaHe Ha cpbOCKU AMHAPK CNPSAMO €BPOTO (7)
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11.®uHaHcOBU KHCTPYMEHTH (NPOoabIMKEeHUE)

PuckoB npodun 1 ynpaBnexHne Ha pucka (npoabkeHue)
ExcmpemHu nasapHu deuxeHust

MNasapHaTa ueHa Ha (hMHAHCOBUTE UHCTPYMEHTH, B KOUTO € uHBecTupan ®OoHALT, MOXe aa Bapupa
nopaau Bb3HWUKHANW NPOMEHW B WKOHOMUYECKATA W nasapHaTa cpega, napudHara nonuTuka Ha
UeHTpanHuTe 6aHKK, Aenosata akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOMNTO ONEpuUpa EMUTEHTHLT 1
TbpCEHETO W NpeanaraHeTo Ha nasapa Ha UeHHW KHwka. B onpegeneHu MOMEHTU ueHuTe Ha
AsnoseTe Ha nasapa (doHaosata Gopca) MoraT Aa BapupaTt 3HauuTenHo. B cnyyai Ha ronemu
AsKeHna Ha WNHgekca, BKN. ronieMyi GHEBHWU OBWXEHWS, npeacTaBaHeTo Ha doHaa Moxe aAa ce
OTKNOHW OT UHBECTULIMOHHWUTE cU Lienw. MNpeoueHkaTa Ha PoHAa Bapypa B pe3ynTaT Ha NpoMsAHa Ha
CTOHOCTTA Ha akTuBuTEe Ha dPoHAa n PedepeHTHua nHaeKc.

MpomaHa ot 5% B NasapHuUTe LeHn Ha akTuBuTe 61 MMana cneaHus ecbexT BbPXY HETHATa CTOWHOCT
Ha akTuBuTe Ha PoHAa, BL3 OCHOBA Ha nopTdenna Ha ®oHga kbm 31.12.2018 roa;

EdexT Bbpxy

nevan6ara/3arybarta

(8 xun. nesa)

5% yBenuyeHue Ha nasapHuTe LeHu 7
5% HamaneHve Ha nasapHWTe LUeHU (7)

Heewb3amoxHocm Ha Ynpaensieawomo dpywecmeo Oa ce adanmupa KbM nasapHume
npomeHu

POHABT CNefBa NacueHa cTparterus, T.e. He € akTUBHO ynpaenaeaH. CboTBETHO, YnpasnasawoTo
APYXecTBO HAMa Aa NPOMEHs1 cbeCTaBa Ha NOpTMHONWOTO, OCBEH 3a Aa cnegea 6nusko obwarta
AOXOAHOCT Ha PedepeHTHus nHaekc. PoHALT He ce onuTea Aa ,bue" nasapa v He npeanpuema
AedaH3nBHN NO3NUWK, KOraTo NasapbT Naaa wunu ce cMmata 3a HagueHeH. CnefosartenHo, cnaj Ha
PedbepeHTHUA VHAEKC MOXe Aa AOBEeAE A0 Chag Ha CTOMHOCTTa Ha akTuBMUTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH € BB3IMOXHOCTTA OT 3arybu WNW NPONYCHaTh MON3N OT HANOXWTENHU WNK
NPUHYAUTENHN NpoaaX6y Ha akTMBK NPY HEGNAroNPUATHK NasapHKU YCNOBUA (KaTo HAaNPUMEp HUCKO
TbPCEHe NPU HaNUYMETO Ha CBpbXNpeanaraHe). SIMKBMAEH PUCK CbLIECTBYBa M Korato Ha doHaa
MOXe fa Ce Hanoxu aa u3kynu obpaTHO AANOBeTe Ha WHBecTUTOpUTe. DOHABLT MHBECTUPA B
KOTUPaHMN aKkuuu, KOUTO NpU HOPMAnHU NasapHu ycnosua ca G6bP30 U NEeCHO Npoaasaemu, KOeTo
CbLUECTBEHO Hamansea ekcno3uumsTa KbM TO3M PUCK.

3akynyeaHe u o6pamHu u3KynyeaHus

AKO NOpBYKUTE 3a 3aKkynyBaHe u obpaTHO W3KynyBaHe Ha AANOBE Ca NONY4EHU KbCHO UMK He
OTroBapAT Ha usuckeaHuaTa B MpocnekTa u MNpasunaTta Ha ®oHAa, Tosa 61U 40BENO A0 3aKLCHEHUE
MexXay BpemMeTo Ha nojasaHe Ha nopbykaTta v AeWcTBUTENHATa AaTa Ha 3aKkynyeaHe unu obpaTtHo
uskynysaHe. TakmBa oTnaraHus WNW 3aKbCHEHWA MOraTt ga gosefaT A0 HamanseBaHe Ha Bpos
AANoBe Unu cymaTa Ha obpaTHUTE M3KynyBaHUS.

TbpayeaHe Ha peaynupaH naszap

He cbllecTByBa CUFYPHOCT, Y€ TbproBusaTa Ha asnoseTte Ha PoHaa we 6vae noagavpXaHa, unu 4e
yCnoBusiTa 3a fonyckaHe A0 TbproBus HAMa Aa ce npomeHAT. OCBEH TOBA TbProBuUsTa Ha AANOBETE
Ha corpoea Gopca moxe pa 6vae npeyctaHoBeHa cnopef npasunaTta Ha CbOTBETHAaTa 6opca
nopaaun nasapHuTe ycnoBusa u MHBECTUTOPUTE MOXe Aa He MoraT A4a npoaaBar AANoBeTe Cu, 4oKaTo
TbprosunTa He 6bae Bb3CTaHOBEHA.
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11.®uHaAHCOBU UHCTPYMEHTHU (NPOABIKEHUE)

PuckoB npodun u ynpaBneHue Ha pucka (npoabkeHue)

HopmamueeHr puck

doHABT € NPeacTaBeH B CBOSA NPOCTEKT, KOWTO € U3roTBEH B CbOTBETCTBUE C ASHCTBALLUTE 3aKOHM
n perynauvn. YnpaensasawoTo ApyXecTso w/unu POHABLT # HEroBUTE WHBECTULMOHHW Lenu u
nonuTUKN mMorat Aa 6bAaT 3acerHatn oT 6bAeLly NPOMEHN B 3aKoHUTe u perynauuute. Hosu unu
mMoanduUMpaHn 3akoHu, npasuna v perynauuv B Bvnrapua wnu EBponefickusa Cbio3 MoraT aa He
MO3BONAT UK YYBCTBUTENHO Aa OrpaHUYaT BL3MOXHOCTTa POHABLT fa WHBECTUpPa B onpeaeneHu
WHCTPYMEHTU. Te CBLUO MOXe Aia Bb3NpenaTCTBaT CKNMOYBAHETO HA AOrOBOPK C ONPedeneHn TPeTu
cTpaHn. Tosa Moxe fAa yBpeau cnocobHoctTa Ha doHAa Oa W3NbAHABA CLOTBETHUTE
WHBECTULMOHHWN Uenu 1 NONUTUKKU. VI3MbNHEHUETO Ha TakMBa HOBW UMW MOAWMUUMPAHN 3aKOHW,
npasuna v perynaunn Moxe Aa AoBefe 40 yBenuyeHue Ha BCUHKW UNn HAKOU pa3xoau Ha doHaa u
MOXeE Aa Hanoxu NpecTpykTypupaHe Ha PoHaa, C uen cnassaHeTo Ha HOBWTe npaeuna. Takoea
€BEHTYanHo nNpecTpyKTypupaHe MOXe fAa BKNOYBA pasxogu 3a npecTpyktypupane. Korato
NPecTpyKTypupaHe He e Bb3MOXHO, MOXe Aa ce npuberHe kbM npekparasaHe Ha OoHaa.

Axtusute Ha PoHAa 1 PecbepeHTHUA MHAEKC NOANEXKAT HA NPOMSAHA B 3aKOHU UK perynaumi n/unm
TakaBa NPOMsHa MOXe Aa Ce OTPa3sW Ha CTOMHOCTTa UM W/UNK FIKBUOHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUAT pUCK € CBBbP3aH C BL3MOXHOCTTA Aa Ce peanuavpart 3arybu nopaau rpewwkv unu
HECbBbPLUEHCTBA B CUCTEMaTa Ha OpraHW3auusi, HeAOCTaTbYHO kBanuduumpaH nepcoHan,
HeBNaronNpUsATHK BBHLIHKU CHOUTUS OT HEHUHAHCOB XapakTep, B T.4. NPaBEH PUCK.

Puck om 2pewka npu cnedeaHe Ha PeghepeHmHuss uHOeKc

CnepngaHeTto Ha PedepeHTHUA UHAEKC Ypes UHBECTUPAHE BbB BCUYKW NO3NULUM HA UHAEKCA MOXe
Aa ce OKaXe CKbNo U TPYAHO 33 u3nbliHeHue. MopTHONMo MEHWAXLPBLT MOXe Aa U3non3ssa
ONTUMUN3ALMOHHY TEXHWUKW, KATO CENeKUMsa Ha OTAENHN No3nuuMn oT MHaeKca B NPONopUUK, KOUTO ce
pasnuyasat oT Tean B WHAaekca. Ynotpebara Ha TakuBa OMNTUMU3ALMOHHW TEXHWKM MOXe Aa
yBenuumM rpelwkarta npu criefsaHe W Aa Aoeefe [0 Pa3nWYHO NpeacTassiHe Ha PoHAa CAPSAMO
MHaekca. Cblyo Taka CbLUECTBYBALUW OFPaHUYEHUs NO wunu Gbaein NPoMeHn B 3akoHa W
perynauuute Ha BopcoBO TbprysaHus (OHA MO OTHOLIEHME Ha, HO HEe CaMo, CubeTaBa,
KOHLEHTpauusTa W HauMHa Ha OUeHKa Ha aKTWBWUTe, MoraT 4O AOBeAaT A0 HEBL3MOXHOCTTA Ha
doHaa aa pennuknpa nHaekca HanbnHo. Cblio Taka GOPCOBO ThpryBaHnTe YOHAOBE Ha Nasapw,
XapaKkTepusupawm ce C HUCKa NUKBUAHOCT, Ca W3NOXEHU Ha NO-FONAIM PUCK OT rpewka npw
crieaBaHe Ha UHAeKc.

Peghepermen uHoekc

Mpv Hanuune Ha cbbuTue, KoeTo 3acara MHaekca, Ha PoHAa MOXe A Ce HanoXwu Aa NPeycTaHOBM
3akynysaHeTo v 06paTHOTO u3kynysaHe Ha asinose. MpeoleHkata Ha doHAa CbLo Moxe ga 6bae
3acerHata. Mpu npogvnxasawm npobnemu ¢ UHaekca, PoHALT we npeanpueme ChLOTBETHU
AeCcTBUS, KOUTO MOraT fa HaMansaT HeTHaTa CTOMHOCT Ha akTueuTe Ha doHAa.

CucmemHu puckoee

CuCTEMHUTE PUCKOBE 3aBUCAT OT obLyuTe KonebaHws B WKOHOMUKATa U NasapuTe Kato usAno.
dOHABT He MOXe fAa BNUSE BbPXY CUCTEMHWUTE PUCKOBE, HO MM OT4MTa U ce cbobpasssa C TAX.
PuckoBe, nopoaeHW OT NONUTUYECKATA W MKOHOMWYECKATA KOHIOHKTYpPa, C€a Bb3MOXHA
HeCTabunHOCT WNU BOEHHW JeicTBUS B pervoHa. beacteusta u asapuute ca akTopwm,
YCROXHSBAlWM BCAKA CMCTEMa 3a ynpaBneHue Ha puckosete. [locneacTsusta ca TPyAHO
npeasuanMMu, HO AOCTBNBT A0 MHOPMAUUS U NpUNaraHeTo Ha CUCTEeMa 3a NPOrHo3vpaHe U
AEACTBUSA B EKCTPEMHU CUTYaLMN Ca Bb3MOXHU HAUYMHU 32 MUHUMWU3UPAHE Ha OTPULATENHUA edexT.
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12.CHL06uTHA cnep AaTaTa Ha OTYETHUA Nepuon,

Hsama cbbuTua cnep patata Ha OTYETHUS NEPUOA, U3UCKBALLM KOPEKUMW MU OnoBecTsiBaHe B
roauwHna guHaHcos ot4eT Ha PoHaa, KOUTO ca ce CnydYunu 3a nepuoga OT oTYeTHaTa aarta no
Aarara, Korato T03n (puHaHCOB OTYeT e oaobpeH 3a usgasaHe oT CbBeTa Ha AMPEKTOpUTE Ha
YnpasnsBaLwoTo ApYKeCTBO.

13.C4eTOBOAHK NONMUTUKMN U ONOBECTABaHURA

®oHALT € npunaran nocneaoBaTenHo 3HAYMMWTE CYETOBOAHWM MOMUTHMKW, NPEACTaBEHW NO-Aony 3a
nepnoaa, NPeaCTaBeH B TO3U (OMHAHCOB OTYET.

CueToBOAHWTE NONUTUKKW, NPUETU NPYU UFOTBSIHETO HA FOAWLLHNA (PUHAHCOB OTYET, Ca B CLOTBETCTBUE C
MexayHapogHuTe cTaHaapTu 3a huHaHcoso otuutaHe (MCPO), npuetu ot Esponeiickus cbios. oHALT
He € Bb3npuen no-paHo Apyrv CTaHAapTy, ThAKYBaHWA UNu NONpaBky, KOUTO ca NyBnukyBaHu, HO Bee oLe
He ca B cuna.

MC®O 9 durHaHCOBM UHCTPYMEHTW, KOUTO BNK3a B cuna ot 1 siHyapu 2018 1., e npunoxeH ot doHaa.

MC®O 15 lMNpuxoan OT AOroBOPU C KNWEHTU M HAKONKO APYr USMEHEHUS W TBIKYBaHWS, KOUTO CbLLO
Bnu3aT B cuna ot 2018 r., HAMaT Bb3AENCTBUE BBPXY FOAULIHUA (DMHAHCOB OTYET Ha dPoHAaa.

PoHALT NpU3HaBa duHaHCOB aKTUB MK ¢vHaHCOB NacuB B CBOA OTYET 3a hMHAHCOBOTO CLCTOsHWE
Toraesa u camo Toraea, Korato CtaHe CTpaHa no AOroBOPHUTE YCNOBUA Ha TO3N UHCTPYMEHT

ﬂOl’OBOpM 3a nokynka wnu npogaxba Ha PUHAHCOBU aKTUBU, KOUTO U3NUCKBAT ypexaane Ha caenkute B
pamkuTe Ha 0bu4anHoOTO Bpeme, yCTaHOBEHO OT NasapHuTe npaswuna, unu cnopasymMmeHne ce npusHasear B
oTYeTa 33 PUHAHCOBOTO CLCTOSHUE Ha AaTaTa Ha ThpryBaHe.

Knacudukauuna n oueHAaBaHe

MC®O 9 duHaHcosu UHCTPYMEHTHN 3ameHs MCC 39 ©rHaHCOBY MHCTPYMEHTU: NPU3HaBaHe U OLieHsBaHe
3a roQuLLHUTE Neproaun, 3anoqsallv Ha unu cnen 1 aHyapu 2018 r., kato oGeanHsaBa 3ae4HO BCUMKA TPW
acnekta OT CHETOBOAHOTO OT4UTaHe Ha (PUHAHCOBWUTE MHCTPYMEHTW. Knacudukauwa u oueHsBaHe,
obesleHKa 1 CYeTOBOAHO OTYUTaHE Ha XEAKUPAHETO.

Apyxecteoro npunara MC®O 9 3a 6baewm neproam ¢ Aata Ha NbpPBOHAYANHO NpunaraHe - 4 aHyapw
2018 r. [IpyecTBOTO He e NPen3yUcnaBano CpaBHUTENHaTa WHGOPMAaUMS, KOSTO NPoALIKaBa Aa ce
otuuta cbrnacHo MCC 39. Hsma pasnuku, npoustuyawm ot npuemarneto Ha MCPO 9, kouTo aa ca
ApWU3HaTH AVPEKTHO B HepasnpeaeneHa nevanta u Apyr KOMMNOHEHTW Ha COOCTBERVA KanuTan.

CurnacHo MC®O 9, cnea nbpBOHAYaNHOTO MM NPU3HABAHE OBLArOBUTE WHCTPYMEHTU Ce OTYUTaT no
cnpaBeanusa CTOWHOCT B nevanbara wunu 3arybarta, amopTU3MpaHa CTOWHOCT WNK NO cnpaBeAnuBa
CTOWHOCT B Apyr BceobxeaTteH aoxon. Knacudukauvsta ce 6asvpa Ha ABa kputepus: BuaHec moaena Ha
doHaa 3a ynpasneHwe Ha akTUBMTE W Janu OOrOBOPHUTE NApUYHU NOTOLUM OT WHCTPYMEHTa
npeacTasnsear ‘caMo NNalyaHna Ha rnasBH1La 1 NUXBa’ No HernoraceHarta cyma Ha rnasHulara.

OueHkata Ha 6usHec mogena Ha PoHpa ce 13BBbPLLIBA KbM AaraTta Ha MbpBOHa4YanHoTo npunaraHe, 1.e. 4
aHyapu 2018 r. OueHkara ganm A0roBOpHUTE NAapUYHK NOTOUKW NO ABArOBUTE UHCTPYMEHTU Ce CbCTOAT
Camo OT rmasH1ua U Nuxsa ce npaey Bb3 OCHOBA Ha thaktute n 0BcTosTeNncTBaTa KbM NbPBOHA4YaNHOTO
npu3HaBaHe Ha aKkTusuTe.

WsuckeannaTa KbM knacudukaumsTa u oueHssaHeTo Ha MCPO 9 He 0KasBaT CbLUECTBEHO BTUAHVE BbPXY
doHaa, KaTo TO NPOABLNKABA Aa OTYATA NO CNPaBEANUBA CTOWHOCT BCWUYKW (DMHAHCOBU aKTviBW, npeaw
TOBa OTYMTAHWU NO CNpaBeanMBa CTOMHOCT cbrnacHo MCC 39.

3a fna ce onpefeny kateropusTa Ha knacudukaLumsa v ouenka cernacHo MCOO 9 ecuuku duHaHCoBM
aKTuBK, C U3KNIOYEHNE Ha KanuTaroBn MHCTPYMEHTW 1 AepuBaTy, cneaea aa ObaaT oLeHeHn Bb3 OCHOBA
Ha komBuHauua ot GusHec mogena Ha doHAa 3a ynpasneHue Ha akTUBUTE U AOrOBOPHUTE XapaKTepPUCTUKK
Ha NapuYHUA NOTOK Ha MHCTPYMEHTUTE.
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13.CueTOBOAHU NONUTUKN U ONOBECTABAHUA (NPOABLIMKEHHE)

13.1 DUHAHCOBU UHCTPYMEHTH
Kateropuute 3a oueHkKa Ha hMHaHCOBU aKTWBYW Ca CnegHuTe:

e TuprosckMTe B3emMaHWA W [pyrute HeTexkylM B3emMaHusi (T.e. B3emMaHWs OT CBbp3aHu
npeanpusTMs, B3EeMaHWA NO TbProBCKW KPeAWUTW WU Apyri), Knacuduumpadnu kato Tbproscku
B3eMaHuA ¥ TbProBCKW U APpYrn HETEKYLYW B3eMaHus KbM 31 aekemepu 2017 £, ce abpxar c uen
nony4YasaHe Ha AOrOBOPHUTE NapuyHN NOTOLUM WU BOAAT A0 NApU4HU NOTOUM, NPeACTaBNABALLM
camo nnaulaHusa Ha rnasHuua v nuxea. CuutaHo ot 1 sHyapu 2018 r. Te ce knacuduumpar u
oueHsBaT Kato JbnroBu UHCTPYMEHTU NO amopTU3nMpaHa CTOMHOCT.

e KoTupaHuTe kanuTanosu WHBECTULWW, KnacuuumpaHn Kkato OUHAHCOBU aKTUBWM Ha
pasnonoxerue 3a npogaxba kem 31 aekemepy 2017 r., ce knacuduvUUpaT U oLEHsIBaT KaTo
durHaHCOBK aKTWBW NO CNpaBeanuUBa CTOWHOCT B nevanbata wunu 3arybara cuMTaHo ot 1 aHyapu
2018r.

OueHka Ha 6usHec moden

®oHabT AeduHnpa cnepgruTe GusHEC MOAENU 3a ynpasneHne Ha (hUHAHCOBW aKTUBM:

e busHec mogen, uvATO LUen e aktveuTe Aa Gbaar AbpxaHu 3a pa ce cwubepar AorosopHuTe
napuyHn noToun. BrniouBa aKTUBKM, KOWTO ce ynpaensear 3a ga ce cvbepar AorosopHuTe
nnawaHua npes uennsa Cpok Ha UHCTPYMEHTa,

e bBusHec Mopen, UvATO Uen e peanusupaHe Ha Napu4HW NOTOLM NOCPeACTBOM npojaxba Ha
aktvea. Knacudpuumpar ce Te3n hMHaHCoBM aKTUBW, 3a KoUTo POHALT MMa HamepeHve Aa cneau
TEKyLIO TAXHaTa cnpaBefniea CTORHOCT, KOATO € B OCHOBATa Ha pellieHuATa 3a W3BbpLIBaHe Ha
cOenku no nokynko-npoaaxda; HamvLle ca CBMAETENCTBa 3a aKTUBHA AEMHOCT NO NOKynka W
npofax0a; AOroBOPHUTE NapUMHK NOTOLM OT aKTUBA He Ca ChCTaBEeHW €AUHCTBEHO OT NNaLaHns
10 rnaBHMUA W NUXBa; CbOMPAHETO Ha AOrOBOPHUTE NAPWYHU NOTOUM OT TaKMBa aKTUBW ca caMo
B AOMB/HEHUE KbM MOCTUFAHETO Ha OCHOBHATa Uen — peannsnpaHe Ha NapuyHu NoTouun oT
npopaxba

Kameaopuu Ha oyeHsieaHe Ha ¢huHaHCO8UMe aKmueu u nacusu
PoHObT Knacuduumpa K oueHssBa CBOA NopTdein No cnpaseanvea CTOMHOCT npes nevanGara wnu
3arybara, Tbit KaTo ca AbpKaHu B GU3HEC MOAEN, B pamkuTe Ha KOMTO Ce M3BBLPLIBA OLEHKa Mo

cnpaBeAnvBa CTOMHOCT Npe3 nevantaTa unu 3arybara v doHaa ynpasnssa PUHAHCOBUTE aKTUBM C Len
peanuavnpaHe Ha Napu4Hn NOTOLM NocpeacTeom npogaxbaTa Ha akTusuTe.

®oHABLT KnacuthuLMpa BIEMAHUATA CU NO amMOPTU3NPAHA CTONHOCT, Thi KaTo Ca AbPXAHN B PaMKUTe Ha
6usHec mogen, YiATo Len e akTveuTe Aa 6baaT AbpkaHuW, 3a Aa ce cbbepar LOroBOpHUTE NapuuHU
noTou.

®PoHABT Knacucuumpa (PUHAHCOBUTE CU MNEcMBK, KaTO THPrOBCKM 3aObIMKEHUS, OLEHABAHW No
amopTusnpaHa CTOUHOCT.

PUHAHCOBMU aKTUBKW U NACUBMK
Tbpeoscku e3eMaHus u 3adbKeHUs (aMopmu3upaHa cmoiHocm)

T'bpl'OBCKVI B3EMaHNS N 334bMKEHVA BKNIOYBAT HeAepUBaTUBHU (PUHAHCOBU aKTUBK C DUKCUPaHN UK
onpegensiemMn NNawaHns, KOUTo He ca GUnM KOTUPaHU Ha aKTUBEH Nasap, Pa3nnYHN OT Te3u:
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13. CyeTOBOAHN NONNTUKKU U ONOBECTABAHUA (NPOABINKEHUE)

13.1 ®uHaHCOBU UHCTPYMEHTH (NpPOoABINKEHNE)
e kouto DOHALT Bb3HAMEPSABA Aa Npojaje BeaHara vnu B 6nnsko 6uaelue;

e KOMTO DOHALT, NPU NLPBOHAYANHO NPU3HABaHE, € ONPeaenun Mo cnpaBeanMea CTOWHOCT Npe3
nevyanGara unu sarybara unu KaTo Ha pasnonoxeHue 3a npogaxda;

e 32 KouTo POHABLT HE MOXE Aa Bb3CTAaHOBW NO CLLUECTBO UaAnata cu nbpBOHA4ANHA MHBECTULIA,
nopagn pasnuyHa npudnHa OT Tasu B Pe3ynTar OT BNoWaBaHe Ha €KCNOo3UUUATAa, KOATO e
onpeaeneHa kaTto Ha pas3nonoXeHue 3a npona>K6a.

duHaHCO6U akmueu u (huHaHCO8U nacueu no cnpasednuea cmolHocm npe3 nevanbama unu
3az2ybama

®urHaHCoBUTE aKTUBWM W (DUHAHCOBUTE MacvBW B Ta3n KaTeropus Ca Te3W, KOWUTO He ca AbpXaHu 3a
TbprysaHe unu KOUTO 3afbIMKUTENHO Ce U3UckBa Aa 6baaT oLeHsBaHW No crnpaseanvea CTOWHOCT Npes
nevanBata wnu sarybata cvrnacHo MC®O 9. lMpu nbpBOHaYaNHO npu3HaBaHe, YNpasnsBalioTo
LOPYXECTBO ONnpeaens UHCTPYMEHT NO cnpaBeanvea CTOMHOCT npes nevanbarta wnu 3arybara, koraro e
U3MBLAHEH eauH OT CneaHuTe KpuTepuu. Tasu KaTeropusaumus ce onpedens Ha HUBO MHCTPYMEHT:

e  OnpefgensHeTo enUMUHMPa WAKN 3HAYUTENHO HAaMansBa HeNoCNeAOBaTENHOTO TPETUPaHE, KOETO
UHave 61 BL3HWUKHANO OT U3MEPBAHETO Ha aKTUBWUTE WIM NacveuTe WM OT NPU3HABAHETO Ha
nevyantu unu 3arybu ot Tax Ha pasnuuHa 6asa, unu

e [MacueuTe ca vacT oT rpyna huHaHCoBY NAcuBU (MU HMHAHCOBM akTUBU, NN 1 ABETE), KOUTO Ce
ynpaBnaABaT 1 pe3ynTaTute OT TAX Ce oueHnBaT Ha 6a3a cnpaeefnvea CTOMHOCT, B CLOTBETCTBNE
C AIOKYMEHTUPaHO ynpaeneHue Ha pucka unm MHBECTULIMOHHA CTpaTerus, um

e 3aabnKeHusTa, CbabpXaLLW €avH UNK NoBeYe BHeAPEHU AEPVBATH, OCBEH aKO Te He NPOMEHAT
CbLLECTBEHO NapUiHUTE NOTOUWM, KOUTO nHaue Buxa Bunn HeobxoaumMu OT AOrOBOPA UMK € ACHO,
NPY MaNbK UM HAKAKBbB aHanNn3, KoraTo CXOAEH MHCTPYMEHT NBPBO Ce CYNTA, Ye pasaensHeTo Ha
BHeapeHusa aepusaTtue (W) e 3abpaHeHo.

durHaHcoBUTE aKTUBK U (PUHAHCOBUTE NacKBm No cnpaseanusa CTOWHOCT npea3 nevanbara unu 3arybara
ce oTyuTar B OT4eTa 3a (PUHAHCOBOTO CBLCTOAHWE MO CnpaBegnvea CTOAHOCT. [MpomeHuTe B
cnpaseanvearta CTOMHOCT ce oTyMTar B nevanbara v aarybara.

I'Ipmxo,qme OT AVBWIOEHTU OT KanWuTanoBy WMHCTPYMEHTU, OTYETEHW MO Cnpaseanwea CTOMHOCT npes
nevan6ara vnu 3ary6a‘ra, ce oTHacaT B nevanbara wnu 38I'Y68Ta KaTo NpUXoAun OT AEWHOCTTA, Korarto e
yCTaHOBEHO NpPaBOTO Ha nNnallaHe.

Dara Ha npu3HaBaHe

durHaHCOBUTE aKTUBMW W MAcWBK, C U3KTIOYEHWE HA KPEAWUTU U aBaHCUW, MbPBOHAYAMNHO CE NpU3HaBaT Ha
Aatata Ha cgenkara, T.e. Ha garara, Ha KoaTo POHALT CTaBa CTpaHa No AOroBOPHUTE pasnopeatu Ha
WHCTPpYMEHTa.

Jorosopw 3a nokynka unu npoaakba Ha (hUHAHCOBM aKTVBM, KOUTO U3NCKBAT ypexaaHe Ha caenkute B
pamkuTe Ha OGU4aHOTO BPEME, YCTAaHOBEHO OT NasapHWUTe Npasuna, unu cnopasyMeHue ce Npu3Haear B
oTueTa 3a (hMHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha TbprysaHe.

MbpBOHaYanHoO Npu3HaBaHe Ha (PUHAHCOBU KHCTPYMEHTHU

Mpv NbpBOHAYaNHOTO UM NpuU3HaBaHe (BMHAHCOBUTE aKTMBM Ha (hoHAaa ce knacuduumpar kaTo
Takuea, KOMTO BNOCNeACTBUE CE OLIeHABAT NO cnpaBeAnvBa CTOMHOCT B neuan6arta unu 3arybara.

BusHec moaensT Ha ®PoHAa 3a ynpasneHue Ha PUHAHCOBUTE aKTUBK Ce NO30BaBa HA HauWHa, No
KOWTO TOW pennukupa pedepeHTHUs nHaekc PX He3aBUCUMO OT HeroBaTa nocoka. busHec mogensT
onpeaens Aanu napuyHUTE NOTOUW LWe Bb3HMKHAT B pe3ynTar Ha cbOupaHeTO Ha AOrOBOPHU
napuyHn noTtouw, npoaaxba Ha hrHaAHCOBUTE aKTUBY, UNK 1 ABETe.
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13. C4eTOBOAHM NONUTUKN ¥ ONOBECTABAHUA (NpoAbIMKEeHUE)
13.1 ®uHaHCOBU MHCTPYMEHTHU (NPOABMKEHUE)

MokynkuTe unu npoaaxGuTe Ha PUHAHCOBM aKTUBM, YMUTO YCIIOBUSA M3NCKBAT AOCTABKA Ha aKTUBUTE
B PaMKuTE Ha AafeH NepUoA OT Bpeme, yCTaHOBEH OGUKHOBEHO C HOpMaTWBHa pasnopenba wnu
AeicTBalla NpaKkTUKa Ha CLOTBETHWS Nasap (PedoBHWM MNOKYMKW), Ce NpW3HaBaT Ha Aartata Ha
TbpryBaHe (caenkara), T.. Ha Aararta, Ha KoaTo doHAa ce e aHraxupan aa Kynu unu npogane
akTusa.

fMlpn NbpBOHAYANHOTO npusHasaHe POHALT OUEHABA B3EMaHWATa, KOWTO HAMAT CbllecTBeH
KOMNOHEHT Ha pyvHaHcupaHe, No CbOTBETHATA LeHa Ha caenkaTta.

MocneaBawo oLeHsIBaKRe
dyHaHCOBY aKTVUBK MO CnpaBeanvBa CTOWHOCT B Nnevantarta wnu 3arybarta

®uHaHCOBUTE aKTWBW NO CnNpaBeanuBa CTOMHOCT B nevanbata unu 3arybata BKNIOYBAT (UHAHCOBU
aKTWBM, AbPXKaHW 3a TProBUSA U (DUHAHCOBYW aKTUBM, ONpeaenern NPV NbPBOHAYaNHOTO UM NPU3HaBaHe
KaTo TakvBa NO CNpaBeAnvBa CTOMHOCT B nevanbarta wnu 3arybata, unu (PUHaHCOBK aKTUBMW, KOWUTO
3aABLIDKUTENHO Ce M3KckBa Aa ObaaT oueHABaHW NO CNpaBeanuBa CTOMHOCT. UHAHCOBUTE aKTUBM ce
KnacuchvLmpaT Kato Abp¥aHu 3a TLProsus, ako ca Npuaobutn ¢ uen npoaaxGa WA NOBTOPHO
npuaoGuBaHe B KpaTbk CPOK. PUHAHCOBW aKTUBM C NAPUYHMN NOTOLIU, KOUTO HE NPeACTaBNABAT €ANHCTBEHO
NNaWaHna No rnaesHULaTa W NUXeara, ce Knacuuuupar u OLEHsSIBAaT NO CNpaBeanvsa CTOMHOCT B
nevan6ara unu 3arybaTa, He3aBUCUMO OT GusHec Moaena. HesaBUCMMO OT KpUTEpUWTE 3a AbRroBUTE
WHCTPYMEHTU, KOUTO creaBa Aa GbaaT KnacuuumpaHu No aMopTuaupaHa CTONHOCT UK No cnpaBeanvBea
CTOMHOCT B ApYr BCeoBGXBaTEH AO0XO0A, KAaKTO € ONUCaHO MO-Tope, AbLNTOBUTE MHCTPYMEHTH MoraT Aa Gbaar
onpeaeneHm KaTo TakvBa o CripaBeAnuBa CTONHOCT B Nevanfara unw 3arybarta Npy NbPBOHAYANHOTO UM
NpU3HaBaHe, ako Taka ce eNUMUHNPa UNK Ce HaMansiBa CbLLECTBEHO CYETOBOAHOTO HECHOTBETCTBME.

®UHaHCOBM aKTMBWU NO crnpasefnMBa CTOWHOCT B nevanbarta unm 3ary6aTa Ce OTHacaT B OTyeTa 3a
HPUHAHCOBOTO CLCTOSIHWE NO cnpaseanusea CTOMHOCT, KaTO HETHUTE NPOMEHW B ChpaseanmBaTa CTOMHOCT
Ce NPuU3HaBaT B OTHETA 3a Aoxoaute.

Tasu kateropus BKIOYBa AEPUBATUBHU UHCTPYMEHTW U PEMUCTPUPaHKN 3a TbProBus Ha (oHaosu Bopcu
KanuTanoBW UHCTPYMEHTK, kouTo doHAa He e n3bpan HEOTMEHWUMO Aa Knacudmumpa KaTo Takuea no
cnpaBeanuBa CTOMHOCT B Apyr BCEOGXBaTeH A0X0A. [MBUAEHTUTE NO TaKMBA KANUTAMNOBK MHCTPYMEHTM
CbLLO Ce NPU3HABaT KaTo ApyrM NpUXoAM B OTYETA 3a AOXOANTE, KOraTo Gbae YCTaHOBEHO NPaBoTo 3a
nonyyasaHe Ha nnaLyawe.

O6e3yeHKa Ha (huHaHCOBU aKMueu

MC®O 9 usnuckea POHALT Aa 3anUCBa KOPEKTUB 33 OYMAKBAHW KPeaUTHW 3arybu 3a BCUYKU (OMHaHCOBW
aKTUBK, KOUTO HE Ca AbPXKaHu No cnpaeeanMea CTOMHOCT npe3 nevanbara wnu 3arybara. KopextuesT ce
OCHOBaBa Ha ovakBaHuTe 3arybu, CBbP3aHW C BEpOSITHOCTTA OT HEM3NLIIHEHWE npe3 cneasawuTe
[ABaHaAeceT Mecela, OCBeH aKo He € MMano 3HaYUTENHO YBEenWYeHue Ha KPeauTHWS puck cneq
Bb3HUKBAHETO Ha aKTUBa.

Ynpaenaeawjoto APYyXeCTBO M3BbPLUBA NEpPUOAUYEH npernea 3a uHaukauwm 3a obesueHka Ha
H6anaHcoBaTa CTOWHOCT Ha akTuBuTe Ha PoHAa, KaKTO cneasa;

* B3eMaHuA — KbM Kpast Ha BCEKN Mecey Npu U3roTBAHE Ha MecevHuTe (OUHAHCOBU OTYETU KbM
PBKOBOACTBOTO,

doHALT Npunara onpocTeH NOAXoA 3a obe3lieHka 3a THProBCKUTE B3EMaHUs, NPU KOUTO KOPEKTMBLT 3a
KpeauTHW 3arybu ce onpegens Bb3 OCHOBA Ha OuvaKBaHWTE KpeawTHU 3arybv 3a uenus cpok Ha
UHCTpyMeHTa. M36opbT Ha oNpocTEHNA NOAXOA € CREeACTBUE Ha CNeUMdVKUTE Ha Te3un hUHAHCOBY akTUBK
¥ MaTtpulaTta 3a onpeaenaHeTo Ha OYaKBaHUTE KPeAWUTHW 3arybu 3a Tesn uHaHcoBW akTvem ce Basunpa
OCHOBHO Ha [JonycHaTW fpocpoyMsi NO Mepuogn no OTHOWeHWe 3arybara npu HewsnbnHeHwe
BKIIOUUTENHO U 6BAELLO Pa3BUTUE HA MAKPOMKOHOMMWYECKM UHOVKATOPY .
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13. CyeToBOAHU NONUTUKN U ONOBECTABAHUA (NpoabIKeHue)

13.1 ®uHaHCOBU MHCTPYMEHTH (NpoabLIKeHue)

B cny4aute, korarto ca Hanuue uHavkauuun 3a obesueHka ce u3ducnaBa Bb3CTaHOBUMATA CTOMHOCT Ha
aktueute. 3arybute oT obesueHka ce ONPeaensT KaTto pasnuka Mexay OTJYeTHata CTOMHOCT Ha
(hbVHaHCOBMA aKkTMB W HeroBaTa OLeHeHa Bb3CTaHOBMMa CTOMHOCT W ce Npu3HaeaT B nevantara wnu
sarybara. Korato nocneasaluv cu6utus goseaar A0 HamaneHue Ha Beve OTHETEHM 3arybu oT obesueHka,
KopeKuusTa ce otuuTa npes nevanbara unu sarybara.

[epuBaTtu, oTuMTaHU NO cNpaBeAnMBa CTOMHOCT B nevan6arta unu 3ary6ara

DoHABLT HE CKNOYBA CAENKU C gepuBaTi.

PUHAHCOBY aKTUBU UNU tpuHaHCOBKM NacuBM, ABbPXaHWU 3a TbpryBaHe

®oHALT He oTuMTa (PUHAHCOBW aKTUBY UMK OMHAHCOBU NACUBM KATO AbpXKaHW 3a TbLPryBaHe.

Mpexnacudukaumn Ha (pMHAHCOBK aKTUBU

MNpu onpepeneHn ofbcTosTencTsa € Bb3MOXHO HEAEPUBATMBHW (PUHAHCOBWM AKTUBW, OTYUTaHW nNO
cnpaseanvuea CTOMHOCT Aa Gbgat npeknacuuuvpadn kato OTYUTaHW MO amOpTU3NUPaHa CTOWHOCT u
obpatHo. Takasa npeknacudukayms ce AoNycka eAUHCTBEHO W Camo Npy NpoMsAHa Ha GuaHec Moaena, B
KOUTO ce ynpaensBaT cboTBETHWTE akTueu. [lpomsHata Ha Ou3Hec mogena ce onpefaenst ot
pBbKOBOACTBOTO Ha PoHAa, B pesynTata Ha HacTbMAN BBHLHU U UMW BLTPELUHA NPOMEHW, KOUTO ca
CblUEeCTBEHM NO OTHOWIEHWE Ha onepaTuBHata AeWHocT. [pomsHa Moxe [a HacTbnu U npu
peopraHu3auMa Ha AerHOCTTa, BCNeACTBME Ha NpoMeHeHW uenu Ha BusHec mogena. lpomeHu B
NbpBOHaYanHarta Knacuukauma Ha uHaHCoBUTE aKTUBM CE OYakBa 4a HAacTbNU B OTHOCUTENHO peaku v
orpaHudeHu criyqan.

HoBoTo oTunTaHe ce npunara 3a 6bAeLwm nepuogm, cneg aarata Ha npeknacudmkauus, korato e 6un
npomMeHeH BusHec MogentT, 6e3 Aa ce NPen3yucnsaBaT pesynTaruTe 3a NPeaxoaHU OTHETHU neproau. 3a
Aata Ha npeknacudukaumus ce cumTa NbPBUAT AEH OT MbPBUA OTYETEH Nepuoa, Creasalll NPOMAHaTa Ha
Bu3Hec Mogena, B pe3ynTar Ha KOWTO e Bb3HWKHaNa npeknacuukaumsTa.

OTtnucBaHe Ha (PUHAHCOBU aKTUBU W NacUBH

®UHAHCOB aKTUB (UMW, KOraTo € NPUNOXMMO, 4acT OT (PUHAHCOB aKTVUB WM YacT OT rpyna OT CXOAHW
¢vHaHCOBM aKTWBM) Ce OTNWCBa (T.e. Ce npemaxsa OT OTYeTa 33 (PUHAHCOBOTO CLCTOAHME Ha
[JpYXeCTBOTO), rMaBHO KOraTo:

* NpaBara 3a nony4yapaHe Ha NapudHUTe NOTOLM OT akKTuaa ca n3Teknun, nnun

e npaeaTa 3a NonyvyaBaHe Ha Mapu4HW NOTOUM OT aKTVBa ca NpexsbprieHn wnu doHaa e noen
33bIKEHMETO Aa NNATW HANBITHO NONYMEHUTE NapWyHKU NoToum, 6e3 culiecTeeHa 3abasa, KbM
TpeTa cTpaHa upe3 cnopasyMeHue 3a NPEeXBbLPNAHE, NPy KOETo Unu (a) doHaa e NpexsLpnun B
3HauuTENHa CTENeH BCUYKA PUCKOBE W MON3u OT COBCTBEHOCTTA BbPXY akTuea; unu (6) doHga
HATO € NPEeXBbLPNIUN, HWUTO € 3anasun B 3HauuTesiHa CTeneH BCWMYKA PUCKOBE W Nonsu OT
COBCTBEHOCTTa BbPXY akTUBA, HO He e 3aMnasunno KOHTPONa BbPXY HEro.

Korato ®oHaa e npexsbpnun npaeata cy 3a noNy4asaHe Ha NapuyHK NOTOLW OT akTUBa Unu € BCTHNWNO
B CNOpasyMeHve 3a NpexBbpnsaHe, TOW NpaBv OUEHKa Ha TOBa fanv W A0 KakBa CTeneH € 3anaswn
PUCKOBETE U NonauTe oT coBCTBEHOCTTA. KoraTo Toi HATO € NPexBbLpnun, HUTO € 3anasnn B 3HauUUTenHa
CTENEeH BCWUYKWN PUCKOBE W NON3U OT COBCTBEHOCTTa BbPXY (MHAHCOBUS aKTUB, HUTO € MPEXBbLPNWN
KOHTpONa BBPXy HEro, TO Npogb/XaBa Aa NpU3HABA NPEXBLPEHUS aKTuB, 4O CTeneHTa Ha
NPOABMKABALLOTO CN yyacTue B Hero. B Toan cnyyaii doHga npusHasa v CBLP3AHOTO 3afbimkeHue.
MpexBbpPNEHUsIT aKTUB U CBBLP3AHOTO 3aAbIHKEHUE ce OueHsBaT Ha 6a3a, KOATO OTpassiea npasarta M
3aabIDKeHVsTa, kouTo doHaa e 3anasun.
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13.1 ®uHaHCcOBU MHCTPYMEHTH (MPoAbLIMKEHNE)

POHABLT He OTNUCBA YacTUYHO (PUHAHCOBM aKTWBKM UNK nNacueu. MonuTukaTta 3a HanbAHO oBe3LUeHeHN
¢h1HaCHOBW aKTUTK € B CLOTBETCTBUE C U3MCKBaHUATa Ha MCDO 9, kakTo ca NnocoueHu No-rope.

Mpogbrkasallo y4acTie, KOETO e NOA hopMaTa Ha rapaHumMsl BbpXy NPexXBbLPEHUs akTuB, ce oLeHsBa
no no-Huckata OT NbpBOHaYanHata GanaHcoBa CTOWHOCT HAa aKTUBa M MakcumanHata cyma Ha
Bb3HarpaXaeHNETo, KOETO MOXeE Aa ce nancka doHaa Aa u3nnaty.

Komnexncupaue na (puHaHCOBU aKTMBM U NACHMBHU

DUHAHCOBUTE aKTUBW W NacusK ce HETWpaT, a HeTHaTa CTOWHOCT Ce OTYWTa B OTYeTa 3a thrHaAHCOBOTO
CBLCTOAHME, Korato POHALT UMa BNA3NO B CUNA 3aKOHHO npaso Aa HeTupa NpUsHaTUTe CTONHOCTW, a
caenkvTe ca npeasuaeHu aAa 6vaar ypeaeHn Ha HeTHa OCHoBa.

13.2 Caenku B yy)XxaecTpaHHa Banyra

Caenkure, OCHLLECTBEHV B YY>KASCTPaHHU BanNyTw, ce TpaHcdopMupaT B Nesa no oduumuanHuTte kypcose
Ha BHB 3a aeHa Ha caenkarta. Beuuku akTveBn U nacvewn, AEHOMUHUPaHKM B YyaecTpaHHa BanyTa, ce
APEOoUEHABAT EXEAHEBHO.

13.3 Pa3xoau

PasxoauTe ce npusHaear B nevantu v 3aryGu 3a Nepuoaa, Npes KOMTO ca Bb3HWKHANM, HE3aBUCUMO OT
napuyHUTe nnawaHns. Bouuku pasxogu, CBbP3aHu ¢ AeHOCTTa Ha DoHAA, BKIIOYUTENHO pasxoauTe 3a
Bb3HarpaXaeHve Ha YNpaBnsBalloTo APYKECTBO W Ha BaHkarta AenosuTap ce NpusHasar B neyantu v
3ary6u Ha NPUHLMNA Ha TEKYLLOTO HauMCnsaBaHe.

lNpekuTe pasxoau Ha NpUTEXaTeNUTe Ha AANOBE, CBbP3aHU C NOKyNKaTa n 0BpaTHO W3KynyBaHe Ha AsnoBse
oT doHaa ca nocoyeHu B Mpocnekra Ha doHAaa.

Takcu U KOMUCHUOHK

Pa3sxon 3a Takcy M KOMUCUOHM Ce Npu3HaeaT B nevanbarta u 3arybara ¢ U3BbPLUBAHETO HA CLOTBETHUTE
yCnyru.

13.4 faHbumn

DOHABT KaTO BUA KONEKTUBHA MHBECTULIMOHHA CXEMA, AoNYCcHaTa A0 NyGnuyHo npeanaraHe B Penybnuka
Bounrapus, nonssa npecbepeHUManHo AaHbYHO TpeTupaHe Karto nedarnGata My He ce obnara ¢
KOpPNOpaTUBEH AaHbK.

13.5 NpaBuna 3a onpeaensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha (hoHAaa

HeTHaTa CTOMHOCT Ha akTuBuTe € obLiaTta CTOMHOCT Ha BCUYKM aKTUBM B NOpTdeina, HamaneHa ¢ BCUYKU
3aabmkerus. POHABLT npunara npasvna 3a onpefessHe Ha HeTHata CTOMHOCT Ha aKTUBUTE, KaTo
paspaboTeHaTta METOAONOMMS 3a onpeensaHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ce OCHOBABA Ha:

®  CbOTBETHUTE pasnopeadbu ot npasunara u npocnexTa Ha PoHag;
e  CbOTBETHUTE 3aKOHOBW pasnopenbn n HOPMaTuBHUTE akToBE NO NPUNAraHeTo UM,
e  CBLOTBETHUTE pasnopenbn Ha CYETOBOAHOTO 3aKOHOAATENCTBO;

*  NPUNOXEHWETO Ha OBLLIONPUETU OLEHBYHN METOAN.

HeTHara CTOWHOCT Ha aKTUBMTE Ha eauH AN € OCHOBA 3a OnpedensHe Ha eMMCUOHHATa CTOMHOCT ¥
LeHaTa 3a 06paTHO U3KynyBaHe Ha eauH Aan Ha PoHaa. EMUTVpaHNTeE ASNOBE Ce OTUUTAT NO HOMMHANHA
CTOWMHOCT. HeTHaTa CTOMHOCT Ha akTuBuUTe Ha dOHAA Ha e4WH AAN Ce U3UMCTIABA KATO HETHATA CTOWHOCT
Ha aKTuBuTe ce pa3aeny Ha Bpos u3gaaeHu asnose.
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13. CyeTOBOAHM NONUTUKY U ONOBECTABAHMA (NpoabmKeHue)
13.6 OcHoseH kanutan. Emutupaxe u o6paTHo u3kynyBaHe Ha aanose

OCHOBHUAT kanuTan e NpefAcTaBeH No HOMWHANHAaTa CTOMHOCT Ha W3AafeHUTe U NaTeHn AANoBe Ha
doHpa.

doHALT emUTMPa AANOBE MO EMUCUOHHA CTOMHOCT BCekn paboTeH AeH. EMUCHOHHATA CTOMHOCT Ha eauH
AAn ce ¢opMuUpa OT HETHaTa CTOWHOCT Ha aKTUBMTE HAa eauH AN NIIC Pa3Xxoan N0 eMUTUPaHETO.
Pasnukara Mexay HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eAVH AN U HOMUHANHATA CTOMHOCT Ha eAVH AsN ce
OTUNTa KaTo NPeMuiiHM pesepeu. B 3aBucumoct ganu GoHABLT eMUTUPa ARMOBETE CU NOA HOMUHAM UNN
HaA HOMWHAN, pasnukata OO HOMWHASIHaTa CTOMHOCT C& MOCOYBA CLOTBETHO Kato OTOMB wnw
NOMOXWUTENHa NPEMUs NpK EMUTUPAHETO Ha AanoBse. POHALT UMa 33ABIKEHNETO Aa U3kynyea obpaTHO
CBOUTE JANIOBE OT NPUTEXATENNTE UM.

13.7 NapuyHu cpeacTBa U NAPUYHN EKBUBANEHTH

MapuvyHuTe cpeacTBa W KPATKOCPOYHUTE AENO3UTU B OTYETA 3a (DUHAHCOBOTO CLCTOSHUE BKAIOYBAT
napu4Hu cpeacTsa no 6aHKoBY CMETKW, B GO 1 KPaTKOCPO4HY AENO3UTH C MbPBOHAYANEH Naaex oT Tpu
WK No-manko mecela. 3a LenuTe Ha oT4eTa 3a Napu4HUTE NOTOUM, NAPUYHUTE CPEACTBA W NapUYHUTE
€KBUBANEHTY BKIIOYBAT NapUUYHUTE CPEACTBA M NAPUYHI EKBUBANIEHTK, KAKTO Te ca AedMHUPaHV No-rope.

13.8 CranpapTtu u pa3scHeHun B cuna ot 1 sanyapw 2018 r.

CnepHute CTaHgapTn 1 passcHenus B cuna ot 1 sHyapn 2018 r., HAMAaT Bb3AENCTBUE BLPXY FOANLIHUS
thrHaHcos oTyeT Ha DoHfa.

e MC®O 15 Mpuxoamn No 4OrOBOPU C KNNEHTH

MC®O 15 sameHs MCC 11 [orosopu 3a ctpoutenctso, MCC 18 MMpuxoau 1 CBbp3aHWTe C TAX
Pa3fiCHeHUA, U C HAKOW OrPaHU4EHN UBKMNIOYEHWA Ce npunara Mo OTHOLLEHWE Ha BCUYKM Npuxoaw,
npousTudalm ot aorosopu ¢ knueHTn. MCPO 15 BuBexaa HOB, NET-CTHLINKOB MOAEN 3a OTYMTaHE Ha
NpUXoAuTE, NPOU3TUYALLIM OT OrOBOPK C KNUEHTH, W U3NCKBA NPUXOAWTE AA Ce NPU3HABAT B pasMep, KOMTo
OTpassiBa Bb3HArPaXAEHWETO, Ha KOeTO NpPeanpuATMETO OvaKBa Aa vUMa NPaBo B 3amAHa Ha
NPexXsbpneHnTe Ha KNUEHTA CTOKU UMK yCNyri.

MC®O 15 usucksa OT NPEANPUATUATA Aa YNPaKHAT NpeLieHKa, NPy OTYUTaHE Ha BCUYKW YMECTHW haKTu
n obcToATencTsa, Korato npunarar BCAKa €AHa CTbNka OT MoAena No OTHOLUEHWE Ha 4OroBopuTe ¢
TEXHWUTE KNueHTW. B aonbnHeHue, CTaHAApPTLT Onpeens U CYETOBOAHOTO TPETUPaHe Ha pasxoauTte 3a
npuaobmeaHe Ha QOroBOP W Pa3sxoauTe, NPSAKO CBLP3aHKU C M3NBAHEHVETO Ha AoroBopa. Hello noseve,
CTaHAaPTBT U3NCKBA pastuMpeHy onosecTABaHWA. POHOBT CUUTa, Ye TE3N U3MEHEHUS UMAT eHEKT BbpXY
hPMHAHCOBOTO CLCTOSIHME WNW pe3ynTaTuTe OT AelHoCcTTa.

s  MC®O 2: Nnawaxe Ha G6a3aTa Ha akuuu (ViameHeHun): Knacucmkaumsa y oueHsiBaHe Ha
CAenKKu C nnawaHe Ha 6asarta Ha akuuu

N3meHeHWsTa npenswkaaT W3WUCKBaHUA 33 CYETOBOAHOTO OTUMTaHe Ha edekTute OT ycnosusTa 3a
yNpaXKHABaHe W HeynpaxHseaHe BbpXy OUEHSABaHETO Ha cAenkv ¢ nnawaHe Ha GasaTta Ha akuwu,
ypexaaHu ¢ napudHu Cpeactsa; 3a nnawaHe Ha 6asata Ha akuMm C Bb3MOXHOCT 3a HETHO OT
3a4bMmKeHUsATa 3a JaHbK NPU U3TOMHUKA ypexxaaHe 1 3a U3MEHEHUA Ha yCNoBUATA 3a nawaHe Ha 6asaTa
Ha aKuuW, KOETO MpPOMeHs KnacudukauusaTa oT caenka ypexaaHa ¢ napudHn cpefcrtea B cAenka,
ypexxaaHa yYpes uaasaHe Ha MHCTpYMeHTU Ha coBeTeeHns Kanutan. BbanpuemaHeTo Ha U3MeHeHWsATa He
€ 0Kasano BnusHne BbPXY (PUHAHCOBOTO CLCTOAHUE UMK pesyntatu oT AeiHocTTa Ha doHaa

e MCC 40: UusecTuumoHnmn umotu (Usmerenus): TpaHccepn Ha UHBECTULIMOHEH UMOT

WameHeHuaTa gaear pasacHEHU] OTHOCHO TpaHCepy OT UMY KbM UHBECTULIMOHEH UMOT NP NPOMAHa B
HaMepeHnaTa Ha PLKOBOACTBOTO CaMO KOraTto uma Aoka3aHa npomsiHa B U3non3saHeTo. Camo npoMsHa B
HamepeHusTa Ha PLKOBOACTBOTO HE € AOCTaTbY4HO [OKa3aTencTBO 3a NPOMAHA B W3NON3BaHETO.
Bb3npnemMaHeTo Ha U3MEHEHUSITa He € OKa3ano BAMAHNE BbPXY (PUHAHCOBOTO CLCTOSIHUE UMK pesynTaTy
OT peiHocTtTa Ha doHpa.
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13. CueTOBOAHM NONUTUKU M ONOBECTABAHUA (NPOABLINKEHUE)
13.8 CtaHAapTu 1 pa3acHeHusa B cuna ot 1 aHyapu 2018 r. (npoavnxeHue)

e KPMC®O 22: OtuuMtaHe Ha CAEnkv W aBaHCOBU NNALEHMA NO CAENKU B YyKAECTpaHHa
BanyTaPA3ACHEHWE « PasacHeHueTO pasrmexga BbNpoca 3a onpeaensHe Ha aarata Ha
cAenkata 3a uenute Ha ONPEeAensHeTO Ha CROT BanyTHWA Kypc, KOWTO LWe ce W3nonssa 3a
npesanyTupaHe Ha akTvsa, NPMXo4a WNn pasxoaa (MU 4acT OT TAX) NPU NLPBOHAYANHOTO KM
npusHasaHe, KOETO € CBbP3aHO C OTNWUCBAHETO Ha HEMApUMEH aKTUB WNKU HenapudeH nacwve,
NPON3TUYALLM OT NNATEHO MY NONYYEHO aBAHCOBO NNALLaHe NO CAENKA B Yy)KOECTpaHHa BanyTa.
Bb3npuemaHeTo Ha passiCHeHUATa He e 0Kas3ano BNUSIHWE BbPXY (PMHAHCOBOTO CbCTOSHWE UMu
pesynTaTu OT gefiHocTTa Ha doHaa.

. o FoauwiHn nogodperus 8 MCPO - Linken 2014-2016 roguHas O6obuweHe  Ha
N3MEHEHNATA MO CbOTBETHUTE CTaHAAPTU € NPEACTaBEHO NO-JoNy:.

o MCC 28 WHsecTMumM B acouwmpaHu ¥ CLBMECTHW MPEAnpUaTUS - OLEHABaHe Ha
npeanpusiTUETO, B KOETO € MHBECTUPAHO NO CNpaBeanMBa CTORHOCT.

o 0 BbanpremMaHeTo Ha U3MEHEHWUsITa He € OKa3ano BAMSHUE BbpPXY (PMHAHCOBOTO
CbCTOSIHUE UNW pe3ynTaTh OT AeHoCcTTa Ha doHaa.

14. Hyﬁnuxyaauu CTaHAapPTHU, KOUTO BCe Olle He Ca B CUNA U He Ca BBL3NpPUeTn No-palo

Mo-pony ca npeacTaBeHn HaKpaTko NyGnukyBaHUTe CTaHAAPTU, KOUTO BCE OLLE He Ca AedCTBaLLy
UNn He ca NPUNOXeHU No-paHo oT oHAA KbM AaTaTa Ha U3AAaBaHE Ha HacTOAWMA (DUHAHCOB OTYET.
OnoBecTeHO e Kak B pasyMHa CTENeH MoXe Aa ce ovakea Aa GbaaTt NOBANUSHM ONOBECTABAHUATA,
¢prHAHCOBOTO CHLCTOSIHNE U pesynTaTuTe OT AEWHOCTTa, koraTo PoHAA Bb3NPUEME Te3n CTaHAAPTY
3a Nbpeu NbT. TOBA Ce O4aKea Aa CTaHe, KoraTo Te BNA3aT B curna.

e MC®PO 16: Nuannr

MC®O 16 Gewwe nybnukysaH npes sHyapn 2016 r. n 3amenss MCC 17 Nluaunr, KPMC®O 4 OnpeaensiHe
danv JafeHo cnopasymeHue cbabpxa muaudr, KP-15 OnepatuseH nwmsuHr-Ctumynu u MKP-27
OueHsiBaHe Ha CbAbPKAHMETO HA Onepauuun, BKNIOYBAWW npaBHaTta dopma Ha nusuHr. MCOO 16
YCTaHOBSABA NPUHLIMNNTE 3a Npu3HaBaHe, OUeHsABaHe, NPEeACTaBAHE U ONOBECTABAHE Ha NTU3VHT, U U3UCKBA
NU3nHrononyyaTenuTe Aa OTYATaT BCUYKWU NIM3UHIOBW JOrOBOPW NO €4vH W CbLy 6anaHcos mogen, nofobeH
Ha CYETOBOAHOTO OTYMTaHe Ha UHAHCOBWA NU3WHr cbrnacio MCC 17. CTaHaapTbT BKNKOYBA ABE
ocBo00oXaaBaHUA OT NPU3HABAHE 32 NMM3NHIOBUTE [OTOBOPM - FISVHI HA aKTUBW € 'HUCKA CTOMHOCT' (Hanp.
NEPCOHaNHU KOMMIOTPK) U KPaTKOCPOYEH NU3NHF (T.€. MU3UHI CbC CPOK Ha NU3VHIoBKUSA aoroeop Ao 12
meceua). Kbm HavanHarta aara Ha NU3uHra NU3UHIoNony4aTensT NpU3HaBa 3afbIPKEHVE 33 U3BbpLUBaHE
Ha NW3NHrOBKM NMaLaHUA (T.e. NIM3UHIOBOTO 3aAbMKEHWE) W aKTuB, NpeACTaBNABall NPaBOTO Ha
U3non3BaHe Ha OCHOBHWS aKTUB B TEYEHUE HA CPOKa Ha NU3NHIOBUA AOFOBOP (T.€. aKTUB 3a NPaBsoTo Ha
nonssaxe). JinsuHrononydarenure wWwe 6bAAT 3a4bMKEHN Aa NPUSHABAT OTAENHO Pa3sxod 3a NWUXBW Mo
N3MHIOBOTO 33 bIKEHNE U PA3X0[ 33 aMOPTU3ALMA Ha aKTMBa 32 NPABOTO Ha NOs3BaHe.

Colyo Taka, nusvHrononyyarenure e 6bAaT 3aab/MKEHN 4@ OLEHAT OTHOBO SIN3VHIOBOTO 33 bMKEHNE
NpY HACTBLNBAHETO Ha ONpeaeneHn CLOUTUS (Hanp. NPOMSAHA Ha NU3NHIOBMA CPOK, NPOMsIHA B GbaetmTe
MIM3VHFOBW NMalaHUs, NPOW3TMYALLM OT NPOMSHA B WHAEKCA WM NPEeOLEHKa, W3NON3BaHu 3a
ONpefensHeTo Ha Tean nnawaHus). Mo NpUHUMN, NU3WHIONONYYaTensT e npusHasa cymara Ha
npeoLieHKaTa Ha JIN3MHIOBOTO 334 b/MKEHNE KaTO KOPEKLIMSA Ha aKTWBa 3a NPaBoOTO Ha Non3saHe.

CovrnacHo MCOO 16, c4eTOBOAHOTO OTUYMTaHe NPpU NU3WHroZaTens Nno CbLUECTBO 0CTaBa HEMPOMEHEHO
CNpsAMO TOBa, NpunaraHo KbM AHelWHa farta cbrnacHo MCC 17. JiuauHroaarenuTe Lie npogbnxar aAa
Knacupuumpar fiM3nHrosuTe A0rOBOPW NPY NPUNAraHETO Ha CLLUMSA NPUHLIMN Ha KNacudhuKaLms, KakTo e

onpeneneH B MCC 17, n aa NpaBsT pasrpaHuuerne Mexay ABaTa BUAA NIN3UHI: onepaTuBeH n UHaHCcoB
NN3NHT.
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14. Ny6nukysaHn cTaHAapTH, KOUTO BCe Ollle He Ca B CUNA U He Ca Bb3NPUETH NO-PaHO
{(npoAvmKeHue)

MCaO 16, konTo BNU3a B cunia 3a roaviLH NEPUOAN, 3anodBaLLm Ha unn cned 1 sHyapu 2019, nauckea
nu3nHrononyJyatenuTe n NUIUHroaaTenuTe Aa NPaeAT Mo-pasLUMPEHN ONOBECTABAHUA OT T€3W CbrMacHo
MCC 17.

Kbm parara Ha ofloBGpeHne 3a u3aasaHe Ha HacToswms uHaHcoB oTyeT 3a 2018 roauHa PoHALT BCe
oOlLie e B NpoLec Ha NpUKNoYBaHe Ha aHanu3a Ha edhekTUTe OT NbPBOHAYANHOTO NpunaraHe Ha MCPO 16
1 He O4aKBa CbLLEeCTBEH edhekT.

e U3meHenns B8 MCPO 10: KoHconuavpanum cuHaHcoBu otyetmh u MCC 28 UHeecTuuuun B
acoLuupaHn NpeanpusaTUs U CbBMECTHU NpeanpuaTvs: MNpogaxba NN BHOCKA Ha aKTUBU CbC
CTPaHW NO cAenKaTa UHBECTUTOP U HEFOBO acOLMMPaHO W CHBMECTHO NpeanpusTHe.

W3meHeHusTa pasrnexaar yCTaHOBEHOTO HECHLOTBETCTBUE MeXay usnckeaHuaTa Ha MCPO 10 n MCC 28
npu npoaaxba WNu BHOCKA Ha aKTVBK CbC CTPaHW NO CAENKATa WHBECTUTOP W HEMOBO aCOLMMPaHO Miu
CbBMeCTHO npeanpusitue. MNpusHaea ce nbnHata nevanda unu 3aryba, Kkorato caenkara kacae 6usHec v
yacT oT nevanbata wnv 3arybara, korato cAenkara kKacae aKTvBM, KOMTO He MpeacTaBnssar GusHec.
BnusaneTo B cuna Ha ToBa U3MEHEHWE € OTNIOXEHO 3a HeonpeaeneHo Bpeme oT BMCC B 3aBucumocT ot
pesyntaTtuTe OT HEroBWUA NpoydBaTeneH NPOEKT, Kacaely OTYMTaHe No MeToaa Ha coBCTBEHUS KanuTan.
WameHeHusTa BCe owe He ca npueTu ot EC. ®oHaa He ovakBa Te3n u3MeHeHus Aa umar edekT Bbpxy
(PMHAHCOBOTO CLCTOSHWE UNW PE3YNTaTUTE OT AeAHOCTTA.

e MC®O 9: dnuHaHCOBU MHCTPYMEHTU: Knacudpukaums u oLeHsBaHe (UISMeHeHus): XapakTepucTuku
Ha NPeACPOYHO NoracsaBaHe ¢ OTPULATENHO KOMNEHCHpaHE. Mi3amMeHeHusTa, KOWTO ca B cuna 3a
FOAVULLIHK Nepuoauv, 3anoysallu Ha unu cnen 1 avyapu 2019 r., kato ce No3BoNsABa NO-PAHHOTO UM
npunaraxe, npeanarat npomsHa B MCPO 9 3a KOHKpPeTHN hyHAHCOBY aKTUBW, KOUTO B NPOTUBEH
cnyyaw 6uxa umanv AOreBOPHN NAPUMHN NOTOLM, KOUTO Ca eAUHCTBEHO NNalLaHvst Ha rnasHuua
U NKXBa, HO He OTFOBAPSAT Ha YCNOBMETO 3a A0NYCTUMOCT €AVHCTBEHO B Pe3ynTaT OT HanJMeTo
Ha XapaKTepUCTUKA Ha NPEACPOYHO NOoracaBaHe C OTPULATENHO KOMMNEHcHpaHe. Mo-KOHKPEeTHO,
3a mHaHCOBU aKTUBW, C XapaKTEPUCTMKN Ha NPEACPOYHO noracsieaHe, KouTo Buxa Mornu ga
A0Beaar A0 OTPULIATENHO KOMMEHCUPaHe, U3MEHEHWATa U3UCKBAT (PMHaAHCOBUAT akTMB Ja ce
OLEeHsiIBa NO amopTuanpaHa CTONHOCT UNU NO CripaBeanuBa CTORHOCT Npes Apyr sBceobxearteH
Aoxop, B 3aBUCUMOCT OT oLieHKaTa Ha BuaHec moaena, no KOWTO Tol ce Abpxu. He ce ovakea Tean
N3MeHEHUA Aa oKaxaT BNUsIHWE BbPXY HMHAHCOBOTO CHCTOSAHME UK pesynTaTuTe OT AeiiHocTTa
Ha PoHga.

e MCC 28: WnBectunmn B acouuupann npeanpusitus (VismeHerus): QbnrocpouHu yyacTus B
acouumpasv 1M CbBMECTHW NpeanpusaTus. MsMeHeHusTa ca B cuna 3a rogullHW nepuoaw,
3anousalln Ha wunu cnea 1 sHyapw 2019 r., karo ce NO3eoNsBa NO-PAHHOTO WM npunarade.
WameHennsTa pasacHasar, 4e MCOO 9 PUHaHCOBU UHCTPYMEHTH € NPUNOXWUM NO OTHOLLEHUE Ha
ABATOCPONHU YMacTUS B acouMMpaH U CbBMECTHU MPEANPUSITUSA, KOMTO MO CBOATA CbLUHOCT
NpeACTaBNsABaT YacT OT HETHATa MHBECTULMS B aCOLMUPAHUTE UMK CLBMECTHUTE NPEANPUATMS,
HO NO OTHOLLEHWE Ha KOWTO He Ce npunara metoga Ha cobcteeHun kanutasn. TpeanpusTueTo
npunara MC®O 9 kbM Te3u AbNrocpouHY y4acTus npeaum ga npunoxv MCC 28. Mpu npunaradeTo
Ha MC®O 9 npeanpuaTMeTo He B3eMa Noa BHUMaHWE KOpekuuM B GanaHcosara CTOWHOCT Ha
ABATOCPOYHUTE YHACTUSI, KOUTO BL3HUKBAT B pe3ynTar oT npunaraseto Ha MCC 28. He ce ovakea
Te3N U3MEHEHUA Aa OKaxaT BRusHWE BbpXy (MHAHCOBOTO CBCTOAHWE WNM pesynTatute oT
AenHoctTa Ha doHAa.

e KPMC®O 23: HecurypHOCT npu TpeTupaHe Ha AaHbuy BbpXy Aoxoaa
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14. Ny6nukysaHn cCTaHOapTH, KOWTO BCe Olle He ca B CMNIa M He Ca Bb3NpPHETH NO-paHo
(npoabMmKeHue)

e MCC 19: [loxoan Ha HaeTh nuua (M3meHeHus): isMeHeHs, CbKpaLLeHnA 1 YpexaaHua Ha nnaqa

MameHeHusTa ca B CvuNa 3a roavLHK NEpUoAK, 3anodYsaluym Ha unu cneg 1 sHyapu 2019 r., kaTto ce
no3sonsaBa NO-paHHOTO UM npunaraHe. N3meHeHusita uanckear OT npeanpuaTUsTa Aa usnonasar
aKTyanusupaHn aKTioepcku NPeanorioXeHUs 3a onpeaensHe Ha pa3sxoauTe 3a TeKyll CTaX U HeTHaTa
nuxea 3a OCTaBalLvA Mepuos OT roAULHWA OTYETEH NEPUOA Crnef WU3BLPUIBAHETO HA NPOMAHA B
NnaHa, cukpalene vnu ypexaaHe. Cblo Taka, W3MEHEHWSITA PasACHABAT HauuHa, No KOWTO
CYETOBOAHOTO OTYWTaHe Ha MPOMSAHATa B NNaHa, CLKPALLEHWETO WAW YPEXAAHETO BNUSSAT BbpXY
U3NCKBaHUATa 3a TaBaH Ha akTvea. Te3n W3MEeHEeHWs BCe oule He ca npuetu ot EC. doHpa wie

aHanuanpa n oLeHn edheKTUTe OT 3MEHEHUATA BbPXY (DUHAHCOBOTO CLCTOSHUE UNW PE3ynTaTuTe oT
AeiHocTTAa.

¢ KoHuentyanHa pamka 8 MCOO

BMCC nybnukysa VsmeHeHaTa KoHuenTyanHata pamka 3a (hMHaHCoBO oTunTaHe Ha 29 Mapt 2018 .,
KOATO € B chna 3a roavliHu nepuoay, 3anodsawy Ha unu cnea 1 sHyapu 2020 r. KoHuenTtyanHata
pamka npeAcrass KoHUenuuute 3a hUHaHCOBOTO OTUMUTaHe, paspaborsaHe Ha CTaHAapTH, HAcoku
OTHOCHO W3rOTBSAHETO Ha NOCNEAOBATENHU CYETOBOAHU NOMWUTMKW WU HACOKU KbM pasbupaHeTo u
WHTEepnpeTpaHeTo Ha cTaHaapTuTe. OCHOBHUTE NPOMEHW, BbBEAEHW B peBr3upaHarta KoruenTtyanHa
pamka 3a (pMHaHCOBO OTUMTaHE, Ca CBBbP3aHN C KOHLENLMSITa 3a OLEHKa, BKIIOUUTENHO hakTopuTe,
KOUTO cnefea Aa ce s3emar npeaswa npu nsbopa Ha 6asa 3a ouUeHKa, 1 KOKLenuuaTAa 3a NpeacTaBsaHe
U ONoBecTABaHe, BKIIOYUTENHO W KOW AOXOAM U pasxogu ce knacuduumpar B apyr BceobxeareH
foxoa. KoHuenTyanHata pamka CblO Taka NPeaocTaBs aKTyanusvpaHu OnpeaeneHns 3a akTue u
Nacve N KpUTEpPUU 3a TAXHOTO NPU3HaBaHe BbB DMHAHCOBUTE OTYeTH. KoHuenTyanHa pamka 3a
¢h1HaHCOBO OTHUTaHE BCe owe He e npueTa oT EC. PoHaa we aHanuavpa u oueHu edexTute ot
U3MEHeHUATa BbpXy (OMHAHCOBOTO CBLCTOSHWE UNKW Pe3ynTaTuTe OT AeWHOCTTA.

o [oavwHn nogobperus Ha MCPO Unkbn 2015-2017.,

B uvkbna 2015-2017 roguHa ot npoekTta 3a roguuHn nogobpenns 8 MCOO, BMCC nyGnukyea

M3MEHEHUA, KOUTO LLie BNA3aT B CUNa 3a roguvLLHK Neproaw, 3anoyeatuy Ha unu cneq 1 aHyapy 2019

r. O6o6LLeHve Ha 3MeHeHNsiTa NO CbOTBETHUTE CTAHAAPTW € NPEACTABEHO NO-A0NY:

¢ MC®O 3 busnec kombuHaumm u MCOO 11 CbBMECTHU CNopasyMeHWUss — passicHeHue
OTHOCHO CHETOBOJHOTO OTYUTaHE Ha AbPXKaHW Npeau TOBa ASN0Be B CbBMECTHU AeiHOCTHK;

e MCC 12 aHbum BbpXy 4OX0AA — pa3fiCHEHWE OTHOCHO NOCNEACTBUATA OT rneaHa Tovka Ha
AaHbuuTe BbpPXy AOX04a OT NNAWaHUs BBLB BPb3KA C (PUHAHCOBU WHCTPYMEHTH,
knacvduuupaHmn kato cobcTBeH KanuTan;

e MCC 23 Pasxoau no 3aemy — passiCHEHNE OTHOCHO pa3xoauTe No 3aemu, OTFOBapALM Ha
yCnoBuATa 3a Kanutanuavupate.

logvwHu nopobperus 8 MCPO — Liukbn 2015-2017 roguHa Bee oule He ca npuetu oT EC. donaa
e aHanusnpa v oueHn edekta OT M3MEHEHUsTa Bbpxy Obaewute cu puHaHCOBYN OTHETH.

15. YcnoBHK NnacUBHU U aKTUBKH
DOHABLT HE NPU3HABa YCNOBHW NacUBM 1 YCIIOBHI aKTUBY BB (hUHAHCOBWUTE CY OTUETH, NOpaau hakTa 4e
He Ce ABABaT Bb3MOXHW 33fib/MKEHUSN, 33 KOMTO BCE OUJE He € NOTBLPAEHO Aann DOHALT MM UMa KaTo

ceralHu 3afbIDKEHVS UNW EBEHTYaNHOTO UM NPU3HaBaHe MOXe Aa AoBefe A0 NpU3HaBaHe Ha AoXof,
KOWTO MOXe HUKora Aa He Gbae peanuanpaH.
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AEKNAPALUA no yn. 100H, an. 4, 1. 3 oT

3akoHa 3a ny6n4yHoTO npeanaraHe Ha LeHHU KHUXXa
[o nputexxaTtenute Ha Asnose
Ha ,,EkcnaT Copbua BENEKC15 OCUTC BTO"

fdonynognucaHure:

1. Mwunka HauyeBa-/iBaHOBa, B KauyecTBOTO MW Ha YnpasuTen/YnbnHoMoLLEH
npeacTasuTen Ha OAUTOPCKO ApYyXecTBo , bpHCT 1 AHr Ogut” 00, ¢ EUK 130972874,
CbC cepganuuie n agpec Ha ynpaeneHue: Monurpacdus opuc yeHTbp, byn. Lapurpaacko
woce 47A, et. 4, Cochma 1124 v agpec 3a kopecnoHgeHyma: NMonurpaduna ouc LeHTbP,
6yn. Llapurpaacko woce 47A, et1. 4, Cochuna 1124, n

2. Hukonai MpHeB, B KayecTBOTO MM Ha peructpupaH ogutop (c per. N2 0612]) ot
peructbpa npu UAEC no un. 20 ot 3akoHa 3a He3aBUCUMUA (PUHAHCOB OANT), OTrOBOPEH
338 OUT AHraXXMMeHTa OT UMETO Ha OAUTOPCKO APYXKecTBo ,,bpHCT u AHr Oant” OO0 (¢
per. N2 .,108 ot peructbpa npyt MAEC no un. 20 oT 3aKoHa 3@ He3aBUCUMUA (PUHAHCOB
oauT) npu UAEC, peknapupame, ve

»DPHCT 1 AHr OauT” OO 6ewe aHraXxMpaHo Aa U3BbPLLN 3aab/KUTENEeH (DUHAHCOB OAUT
Ha (hmHaHcoBUA oTveT Ha ,,Ekcnat Cbpbua BENTEKC15 KOCUTC BTD" (,,DoHpa") 3a 2018
r., CbCTaBeH CbIMacHo MexayHapogHute cTaHgapT 3a oMHaHCOBO OTYMTAHe, NpUeTH oT
EC, obLjonpreto HaumeHoBaHMe Ha cyetoBoaHaTta 6asa, getuHupaHa B 1. 8 Ha [AP Ha
3akoHa 3a CYeTOBOACTBOTO nMoa HauMeHoBaHwe ,MeXayHapoaHU CYeTOBOAHMU
cTaHaapTu”. B pe3ynTtar Ha HalMA OaUT HUe N34adoxMe OanTOPCKU foknag ot 29 mapt

2019 roguHa. é

YneH Ha bpHcT u ARr Moban

‘bpHeT U Axr Ogur 004

cefjianvule 1 aapec Ha ynpasnekye 8 rp. Cotua
Nonwrpacua ohuc YeHTLp

6yn. Uapurpaacko woce 474, etam 4

EWK: 130972874, 3AC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF B Ynukpeaut Bynfanx AQl
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C HacToAWOTO yAoCcTOBEPSABAME, Ye KaKTO e JoKNaaBaHo B U3daaeHuUa OT Hac OQUTOPCKN
AOKNag OTHOCHO huHaHCoBUA oTyeT Ha ,Ekcnat Copbusa BEMEKC15 KOCUTC BTO" 3a
2018 rognHa, usgageH Ha 29 mapt 2019 ..

1.4n. 100H, an. 4, 1. 3, 6ykBa ,,a" OauTOPCKO MHeHue: [10 Halue MHEeHUE, NPUNOXKEHUAT
hnHaHCOB OTUeT AaBa BAPHa M YeCTHa NpeAcTasa 3a (PMHAHCOBOTO CbCTOAHUE Ha DoHAa
kbM 31 pekemBpu 2018 r. u 3a HeroBuTe (DMHAHCOBW pe3ynTaTu OT AEWHOCTTA U
napuyHMTe My noTOouM 3a Nepuoaa, 3aBbpLuBall Ha Ta3uW fAata, B CbOTBETCTBME C
MeXxayHapoaHuTe ctaHaapTv 3a huHaHcoBo oTumMTaHe (MCDO), npueTtn ot EBponenckua
cbto3 (EC) (cTp. 1 oT oguUTOPCKUA AOKNa[);

2.4n. 1004, an. 4, 1. 3, 6yksa ,,6" UHhopmayua, oTHacALa ce A0 caenkuTe Ha ,,Ekcnar
Cbpbua BEMEKC15 HOCUTC BTD" cbc cBbp3aHu nuuya. WHdpopmaums OTHOCHO
CAeNKUTe CbC CBLP3aHK MLa € Hap/1eXHo onosecTeHa B MoAcHUTenHa 6enexka 10 kbM
hnHaHcoBuA oTtyeT 3a 2018 r. Ha 6a3a Ha u3BbpLUEHUTE OT Hac OAUTOPCKKU npoleaypu
BbpXY CAENKUTE CbC CBbP3aHM NMLa KaTo 4acT OT HalUMA oauT Ha PUHAHCOBUA OTUET KaTo
U0, He Ca HX CTaHann U3BeCTHU hakTn, obCcToATeNncTBa WNK Aapyra WHgpopMauua, Ha
6asa Ha KOWTO fOa HanpaBuM 3aknoveHue, Je caenkuTe CbC CBbp3aHW Nuua He ca
OrnoBeCcTeHU B NPMNOXKeHUA (DMHAHCOB OTYeT 3a Nepuoaa, 3aBbpLuBaly Ha 31 nekemspu
2018 r., BbB BCMYKM CbLIECTBEHM acnekTu, B CbOTBETCTBUE C U3UCKBAHUATA HAa MCC 24
OnosecTAiBaHe Ha CBbP3aHW Nuua. Pe3yntaTute oT HalLMTe OQUTOPCKU NpoLueaypu BbpXxy
cAenkuTe CbC CBbP3aHN NUUA ca pasrnefaHn Ot Hac B KOHTEKCTa Ha (hOPMUPAHETO Ha
HaweTo MHeHWe OTHOCHO (PMHAHCOBMA OTYET KaTo UANo, @ He C uen u3pasABaHe Ha
OTAENHO MHEeHUue BbpXY CAE/KUTE CbC CBbp3aHu nuya (CTp. 7 OT OAUTOPCKUA AokKNag).

3. Yn. 100H, an. 4, 1. 3, 6ykBa ,,B" UHhopMayuA, OTHaCAWA ce A0 CblUyecTBeHUTe
cAenku. Hawuvre OTroBOPHOCTM 3a OAUT Ha (PUHAHCOBMA OTYET KATO USNO0, ONUCaHN B
pasfena Ha Hawwva aoknag ,,OTroBOPHOCTU HA OAUTOPA 3a OAUTA Ha DUHAHCOBUA OTYeT",
BK/IOYBAT OLeEeHABaHe fanu (PUHAHCOBUAT OTYET NpeAcTaBA CbLUECTBEHWUTE CAENKU U
CbbUTMA NO HAuMH, KOWTO NOCTMra BAPHO W YecTHO npeactaBsHe. Ha 6asa Ha
U3BbpLUEHUTE OT HAaC OAUTOPCKW npoueaypu Bbpxy CblUeCTBEeHUTe  CAeflKku,
OCHoBoONonarauwin 3a (UHaHCOBKMA OTYEeT 3a roguvHara, 3aBbpluBalia Ha 31 aekemspu
2018 r. He ca HKU CTaHanu ussecTHu hakTu, 06CToATeNCTBa UK Apyra uHgopmauums, Ha
6asa Ha KOUTO Aa HanpaBuM 3aKNOYEeHMEe, Ye Ca Hanuue cnyvyanm Ha CbLleCTBEHO
HeNOCTOBEPHO NpeacTaBAHE M ONOBECTABAHE B CbOTBETCTBUE C  MPUNOKUMUTE
n3nckeaHuAa Ha MCOO, npuetn oT EBponenckna cbio3. Pesyntatute OT Hawute
OAUTOPCKU NpoLjealypy BbpXY CblUeCTBEHUTE 3a (hMHAHCOBUA OTYET CAENKU N CbOUTMA Ha
®doHpa ca pa3srnegaHy oT Hac B KOHTEKCTA HA (HOPMUPAHETO HAa HALLIETO MHEHNE OTHOCHO
hnHAHCOBUA OTYET KaTo LANO, a He C Len uspasfBaHe Ha OTAENHO MHEHWe BbpXy Tesun
cbLUecTBeHM caenku (CTp. 7 OT 0AUTOPCKUA aoknan).
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YpocTtoBepaBaHWATa, HanpaBeHu € HACToALlaTa Aeknapauua, cneasa Aa ce pasrnexagart
€AUHCTBEHO N CaMO B KOHTEKCTa Ha U3dafeHUA OT Hac OAUTOPCKU A0KNaA B pe3ynTar Ha
N3BbpPLIEHUA He3aBUCUM (DMHAHCOB OAMT Ha (huHaHcoBUA otyeT Ha ,Ekcnat Cbpbus
BENEKC15 HOCUTC BTO" 3a oTyeTHMA nepuopg, 3asbplusauy Ha 31.12.2018 r., ¢ paTa
29 mapt 2019 roguHa. HactoAujata geknapauus e npefHasHayeHa eawHCTBEHO 3a
NOCOMEHUA NO-rope aapecat U e U3roTBeHa €AWHCTBEHO W CaMO B U3MbAHEHWE Ha
N3NCKBaAHUATA, KOUTO Ca noctaseHu ¢ un. 100H, an. 4, 1. 3 oT 3akoHa 3a ny6nAnYHOTO
npepnaraHe Ha ueHHU kHuxa (3MMNUK) v He cnepgsa ga ce npuema KaTto 3amMecTBaula
HawnTe 3aKNI0MEeHUA, CbabpXKaLly ce B U3fgageHuA OT HAC OAUTOPCKN Aoknag oT 29 mapTt
2019 roavHa no oTHOLWEeHWe Ha BbnpocuTe, obxsaHatn ot un. 100H, T. 3 ot 3MMUK.

OpuTopcko apyxecTBo ,,bpHCT n AHr Ogut” OOA:

Munka Hayesa-iBaHoBa Hukonai MepHEB

Ynpasuten PerucTtpupaH QanTop, OTroBOpeH 3a ognTa

29 mapt 2019 roguHa
rp. Cocua, bonrapusa



