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rOAULWLEH OOKNAA 3A BEWHOCTTA

3a nepuopa, 3aBbpuBay Ha 31 aekemBpu 2018 roguHa
Ha 6opcoBo TbpryBaH ¢oHpa ,,Exkcnat Mspuuna ACE FHOCUTC BTO*

CBIMMACHO 4. 39 OT 3akoHa 3a CueToBOACTBOTO

Bopcoso Tubprysan coHa ,Ekcnar Mbpuvs ACE KOCUTC BTO" (,PoHALT') e KonekTuBHA
WHBECTULIMOHHA CxeMa OT OTBOPEH TUN 3a WHBECTUpPAHE B LUEHHW KHWKA W Apyr¥ NMKBUAHW
(huHaHCOBK aKTUBM, yupeaeH W OCbLUECTBABALL CBOSTA AEGWHOCT B ChOTBETCTBME CbC 3aKOHA 3a
AENHOCTTa Ha KOMNEKTUBHUTE WHBECTULMOHHW CXEMWU U Ha ApYrv NPEAnpuATUS 33 KONEKTUBHO
uHBecTupaHe (3OKUCAOMKW), 3akoHa 3a nybnuyHOTO npeanaraHe Ha ULEHHW KHWXA W
NOA3aKOHOBUTE aKTOBE NO MpUNaraHeTo My, 3akoHa 3a nasapuTte Ha (UHAHCOBU WHCTPYMEHTH,
3akoHa 3a 3aAbKEHUATA W [OrOBOPUTE W OCTAHANOTO NPWUIOKUMO 3aKOHOAATENCTBO Ha
Peny6nuka bunrapus.

PoHaBLT e 06ocobeHo UMYyLIECTBO 3a UHBECTUPaHE B UEHHMN KHWXa U Apyru NUKBUOHW (buHaHCOBK
axKTuBu € ornep nocTuraHe Ha UHBECTULIMOHHUTE CU Lenu.

®oHALT € 060co6eHo UMYLLIECTBO C Len KONEeKTUBHO WHBECTUPaHE B NPEXBLPNSIEMU LIEHHU KHIKA
W Apyrn nukeBnaHW uHaHcosu akrueu no un. 38, an. 1 ot 3AKUCANKU Ha napuuHu cpeacTea,
Habpanu uype3 nybGnuuHO npeanaraHe Ha ASNOBE, KOETO CEe OCLLIECTBABA Ha NPUHLMNA Ha
pasnpeaenexue Ha pucka, oT ynpaBnssaLlo APYKECTBO.

®oHABLT Cce opraHu3vpa n ynpaensea OT ynpasnsBawo ApyxecTso ,Exkcnat AceT MeHaKMBHT"

EAL.

YNnpasnasawoTo ApYXECTBO NpUTexasa paspelleHne 3a opraHuaupaqe u ynpasneHue Ha doHaa,
u3gaaeHo ot Komucusita 3a puHaHCOB Haf30p, oT 4 sHyapu 2018 r. oHABLT € opraHn3npaH B NbAHO
CbOTBETCTBUWE C eBponenckuTe anpektmuen 3a UCITS.

MNpes oTyeTHUA nepnoa HAMa AeicTBMA B 06NMacTTa Ha HayyHO-U3cnenoBaTencKkaTa U passoHa
AenHocT. ,EkcnaT Mopuns ACE KOCUTC BTO" Hama knoHose.

®oHABT € nacmeeH 60pcoBO TbpryBaH (POHA, KOWTO CneaBa MoAena Ha YacTUYHO (PU3NYECKO
pennukupaHe Ha nHaekca ,ATHEX Composite Share Price Index” Ha AtuHckata doHaosa 6opca.
PeructpupaH e 3a Tbprosus Ha Bbnrapcka poHaosa 6opca u Ha Frankfurt Stock Exchange (XETRA)
¢ 6opcoB ko GRX.

3a Aa nocTurHe BbL3MOXHO Hall-BUCOKa KOpenauus C NpeAcTaBaHETO Ha PedepeHTHUA MHAeke,
DOHABLT MHBECTUPA OCHOBHO B KOWHWUA OT GanaHCoBW aKTUBW, CBLCTOAWM Ce OT akuuuTe Ha
komnanuute B PedepeHTHus uHaekc. Kato cdoHa 3a aupekTHa pennvkauus ,Ekcnat Mpums ACE
FOCUTC BT®" moxe Aa He nHBECTUPa BbB BCAKa KOMNaHUst OT PedepeHTHUA UHASKC Unu Aa He
WHBECTMPA C TOYHOTO TErno Ha cLOTBETHaTa komnaHwsa B PedepeHTHusA uHaekc. MocTturadeTo Ha
uenute Ha doHpa fa pennukupa AupekTHo PedepeHTHUA WHOEKC, 3aBUCU OT WHBECTULIMOHHWUTE
orpaHuyeHus, kouto ®oHaLT Tpabea Aa cnasea u OT 0COBEHOCTUTE Ha nasapa, BKMIOYUTENHO
NUKBWAHOCTTA Ha No3nUUUTE OT PetbepeHTHUS uHaexc.

HeTHa cTonHoCT Ha akTUBUTE Ha DoHAa

HeTHaTa CTORHOCT Ha akTuBUTE (YUCTOTO UMyLECTBOo) Ha DoHAa He Moxe Aa 6bae no-manka ot 500
000 nesa. To3an MuHUManeH pasmep Tpsabsa Aa e AOCTUTHAT A0 ABE FOAMHW OT NofyyYasaHe Ha
paspeweHueto oT KomucusaTa 3a opraHusupaHe u ynpasneHue Ha doHga.
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Kbm 31.12.2018 r. obLyaTa CTOMHOCT Ha akTuBuTE Ha ,Exkcnat Mbpuvs ACE KOCUTC BT Bbanuza
Ha 305 541 ne. 3aabnxeHusTa ca 480 ne. HeTHaTa cToMHOCT Ha akTuBuTe e 305 061 nB. BposT Ha
AsnoseTe B obpayeHne KbM kpas Ha 2017 r. e 60 150 Agana, a kbM Kpasi Ha 2018 r. e 220 000 gana.
PeanuanpaHaTta 4OXOAHOCT OT HA4anoTo Ha Ny6nNMYHOTO NpeanaraHe e MuHyc 38.31%, a 3a 2018
r. muHyc 30.00%.

PuckoB npodun

PuckosusT npocun Ha Bopcoso TbprysaHus oHA NPeACTaBNABa KONMMYECTBOTO 1 BUAA PUCK, KOUTO
YnpasnasawoTo APYXEeCTBO NoemMa Ypes MHBECTWPaHe Ha akTusuTe Ha doHaa, UMaiikm 3a uen
pennukupaHe Ha PedepeHTHUS MHAEGKE, KOUTO KbM Aartata Ha HacToAWMs AOKNafd € WHAEKC OT
akuum Ha ,ATHEX Composite Share Price Index”. B To3u cMUCBHA, HBECTUPAHETO B AANOBE Ha
~Excnar Mepuus ACE FOCUTC BT®" e cebp3aHo ¢ noemaHe Ha BUCOK PUCK, Npeasua dakTta, ye
PedepeHTHUAT nHAEKC € CbCTaBeH OT akuwu.

Mo oTHoweHune Ha aenHocTTa cu, EkcnaT Mepuvs ACE FOCUTC BTO" e M3noxeH Ha pasnuynu
BMAOBE PUCK, OKa3BalyM Bb3AEWCTBUE BLPXY HeroswuTte pesyntaTtn. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPWTE LLIE HOCAT Npu UHBECTMpaHe B ganosee Ha ,Ekcnat Mepuus ACE FOCUTC BT, ca:

Ma3sapeH puck

BbamoxHocTTa aa ce peanuaunpar 3arybu nopaau HeGNaronPUATHU U3MEHEHNS B LIGHUTE HA LUEHHK
KHUXa, NasapHUTe NWXBEHW NPOLIEHTW, BanyTHW KypcoBe W apyrv. TO3n nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTe Ha POHAA, KOATO CBLUO Lie Bapupa B pe3ynTar Ha NPOMEeHWUTe Ha
nasapHUTe LUeHW Ha akUuuuTe 1 APYTUTE LIEHHW KHUXa, B KOUTO POHALT € MHBECTMpan.

ExkecmpemHu nasapHu 0euxeHus

MasapHara LeHa Ha UHaHCOBUTE NHCTPYMEHTH, B KOUTO € MHBECTUPAN GOHALT, MOXe Aa Bapupa
nopagu BbL3HUKHANW NPOMEHU B UKOHOMMYECKATa U NasapHaTta cpeaa, napuuHaTa nonutuka Ha
LeHTpanHuTe 6aHku, AenoBaTta akTUBHOCT HAa EMUTEHTUTE, CeKTOpa, B KOUTO ONepupa eMUTEHTLT U
TbPCEHETO W NpefnaraHeTo Ha nasapa Ha UeHHU KHwka. B onpepeneHn MOMEHTW LeHuTe Ha
AanoeeTe Ha nasapa (coHaosarta Gopca) MoraT Aa BapupaT 3HaAYMTENHO. B cnyuyam Ha ronemu
ABWXKeHUs Ha UHAeKkca, BKI. roneMmn AHEBHWM ABMXEHURA, npedcTaBsHeTo Ha PoHaa Moxe aa ce
OTKINOHW OT MHBECTULMOHHUTE cu uenu. MNpeoLierkaTta Ha doHAa We Bapupa B pe3ynTaT Ha NpoMsHa
Ha CTOWHOCTTa Ha akTusuTe Ha PoHaa n PedepeHTHUSA HAGexc.

HeewamoxHocm Ha Ynpaenssauomo dpyxecmeo da ce adanmupa KbM azapHume npomeHu

®oHABT Cneasa nacueHa cTpaTerus, T.€. He € akTUBHO ynpaBnasaH. CbOTBETHO YNpasnsBalloTo
OPYXEeCTBO HAMAa Aa NPOMEHs cbCTasa Ha NopTdhoNvoTO, OCBEH 3a Aa chnegsa 6nu3ko obwaTta
ROXOAHOCT Ha PedepeHTHNs uHaekc. PoHABT He ce onuTBa Aa ,bue" nasapa u He npeanpvema
AedaH3nsHu NO3uULMK, KOFaTO NasapbT Naga UNu ce CMATa 3a HaaueHeH. CnezfoBaTenHo cnag Ha
PedpepeHTHMA MHAEKC MOXE Aa AoBeAe A0 Cnaa Ha CTOWHOCTTA Ha akTueuTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH C BB3IMOXHOCTTA OT 3aryGu WNM NPOMYCHaTW MON3N OT HANOXKUTENHU WNK
NPUHYAUTENHU NPOAAXKOW Ha akTKBK NPpY HEBNaroNPUATHW Na3apHK YCNOBUA (KaTo HaNpuMep HUCKO
TbPCEHE NPU HANWYUETO HA CBPbXNpeanaraHe).

Emumupane u obpamuu u3kynysaHus

AKO NOpbuKMTE 3a emuTupaHe u oBpaTHO W3KynyBaHe Ha AANIOBE €A NONYYEHU KbCHO WNW He
OTroBapsT Ha usucksaHusta B lNpocnekta u lNpasunata Ha ®oHAa, We UMa 3aKbCHEHUE MEeXaY
BPEMETO Ha NoAaBaHe Ha nopvbykaTa W AeRCTBUTENHara fAaTa Ha emuTupaHe wunn obpartHo
u3kynysaHe. TakuBa OTnaraHWsa WNW 3aKbCHEHUS MoraT Aa AoBefaT A0 HamanasaHe Ha 6pos
AAnNoBe nnu cymata Ha obpartHUTe U3kynyBaHus.
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TbpeysaHe Ha peaynupaH nasap

He cullecTsyBa curypHocT, ye we 6bae noaabpKaHa TbProBusiTa Ha Asnosete Ha doHga, unu ve
ycnoBusATa 3a gonyckaHe A0 Tbprosust HAMa Aa ce NnpoMeHaT. OCBEH TOBa TbProBUsiTa Ha AanoseTe
Ha ¢oHaosa Gopca Moxe aa Gbae npeyctaHoBeHa cnopej Npaeunara Ha ckoTBeTHaTta Gopca
nopaau nasapHuTe YCNOBUSA 1 MHBECTUTOPUTE MOXE Aa HE MOraT Aa NpoaasaT ASNoBeTE CH, 0KaTo
Tbproeusita He 6bae Bb3CTaHOBEHA.

HopmamueeHr puck

MpocnekTsT Ha PoHAA € W3roTBEH B CHLOTBETCBME C [JEHCTBALUUTE 3aKOHM W perynauuu.
YnpasnsBsaLloTo ApyXKecTBo w/unu PoHABT 1 HEFrOBUTE UHBECTULIMOHHUN LIENN 1 NONUTUKW MOraT Aa
Gvaar 3acerHatu ot GbAelln NPOMeHU B 3aKkoHUTE U perynauuute. HoBu unn moauduumpaHu
3aKoHW, nNpasuna u perynauwn B Bbnrapus unu EBponeiickua cbio3 MOrat Aa He NO3BONSAT UMK
4YyBCTBUTENHO Aa OrpaHNyYaT Bb3MOXHOCTTa ®OHABT Aa MHBECTUPA B ONPeAeneHn UHCTPYMEHTU.
Te cbLo MOXe Aa BB3INPENATCTBAT CKMIOYBAHETO HA AOTOBOPU C ONpeAeneHn Tpetn cTpanu. Tosa
MOXe Aa yBpeaun cnocobHocTTa Ha ®oHAa Aa U3NBLAHABA CLOTBETHUTE WHBECTULMOHHW Uenu wu
nonutuku. N3nbNHEHUETO Ha Takuea HOBW UNWU MOAUVLMPAHW 3aKOHU, NPaBMNa U perynavuuu Moxe
Aa LoBeAe A0 yBeNuueHWe Ha BCUYMKM WY HAKOW pasxoau Ha doHaa U MOXE Aa Hanoxwv
NpecTpykTypupaHe Ha ®oHAa, C Uen CnassaHeTo Ha HOoBUTE npaswuna. TakoBa eBeHTyanHo
NPECTPYKTypupaHe Moxe Aa BKNIOUBA Pa3xoAun 3a NpecTpykTypupaHe. Koraro npecTpykTypvupaHe He
€ BbL3MOXHO, MOXe na ce npuberHe kbM npekpaTaBaHe Ha PoHaa. AktueuTe Ha PoHga U
PedepeHTHNA nHaeKC noanexar Ha NPOMAHA B 3aKOHW WK perynauuv n/unu Takasa NpoMsHa MoXe
Aa ce oTpasu Ha CTOWHOCTTA UM W/unu ANKBUAHOCTTA KM.

OnepayuoHeH puck

Cebp3aH € C Bb3MOXHOCTTa Aa Ce peanuavpar 3arybu nopaav rpeiku Unnu HeCbBbLPLIEHCTBA B
cucTemara Ha opraHusauus, HefloCTaTbyHO KBanuduumpaH nepconan, HebnaronpusaTHW BBLHLLHK
cbbUTNA OT HE(PUHAHCOB XapakTep, B T.4. NPABEH PUCK.

Puck om epewxka npu cnedsaxe Ha PeghepeHmHus uHOeKc

CnepsaHeTto Ha PedepeHTHUS UHAEKC Ypes MHBECTUPAHE BbB BCUYKN NO3NULNKM HA UHAEKCA MOXe
Aa ce OKaxe CKbNO W TPYAHO 3a u3nbnHeHnue. MopTdonuo MeHUaAXLPLT MOXEe Aa M3non3sa
ONTUMU3ALMOHHN TEXHUKN KaTO Cenekuus Ha OTAeNHU No3uuumn oT MHaexca B nponopuum, KouTo ce
pasnuuyasat OT Te3n B WHaekca. Ynotpe6Gara Ha TakMea ONTUMMW3AUWOHHW TEXHUKU MOXE Aa
yBenuumM rpelukarta npu cneasaHe v fa AOBEAe A0 PasnUYHO NpeacTassHe Ha doHaa cnpamo
WHpekca. Cblwo Taka CbLIECTBYBAWM OrpaHUYeHWs No unv Obaewn NPOMEHW B 3aKOHa M
perynauuute Ha bBopcoBo TbpryBaHus OHA NO OTHOWEHWE HA, HO He camo, CbCTaBsa,
KOHLEHTPaUWATa N HauMHa Ha OUEHKa Ha aKTMBWTe MoraT A0 A0BedaT 40 HEBBL3MOXHOCTTa Ha
doHaa aa pennukupa nHAEKca HanbnHo. Cblyo Taka GOPCOBO TbpryBaHuTe OHAOBE Ha Nasapw,
Xapakrepu3anpalym ce ¢ HACKa NUKBUAHOCT, Ca U3NOXEHW Ha NO-TONAM PUCK OT rpeLUKka Npu cneasaHe
Ha UHAEKC.

Pecpepermen uHdekc

Mpu Hanuune Ha cbOUTUE, KoeTo 3acsara NHaekca, Ha PoHaa MOXe Aa Ce HanoXu Aa NpeycTaHoBU
emuTupaHeTo n obpaTHOTO M3KynyeaHe Ha panose. MNMpeoueHkata Ha ©oHAa cblWo Moxe Aa 6bae
3acervata. lMpu npoabmkasawm npobnemu ¢ UHaekca POHABLT We npeanpueMe ChLOTBETHU
AeNCTBUA, KOUTO MOraT ga HaMansAT HeTHaTa CTOWHOCT Ha akTuBuUTE Ha doHAaa.

CucmemHu puckose

CuCTeMHUTE pUCKOBE 3aBMCAT OT obwuTe KonebaHua B WKOHOMUKATa W nasapuTe Kato UAno.
doHABLT He MOXe Aa BNUsie BbpXy CUCTEMHWUTE PUCKOBE, HO MM OTyuTa M ce cbobpassisa C TAX.
Puckose, nopoaeHM OT nonuTM4eckaTa M MWKOHOMMWYECKaTa KOHIOHKTYpa, Ca Bb3MoXHaTa
HEeCTabuNHOCT WM BOeHHW [eiicTBMS B pervoHa. Beacteusita u asapuute ca akTopu,
YCNOXHABAlWM BCAKa CUCTEMA 3a ynpaBneHue Ha puckoseTte. [locneacTeusTa ca TpyaHO
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npeaBMauMn, HO A0CTHABT A0 MHCbOpMaLlMH W nNpunaraHeTo Ha cuctema 3a NporHosupaHe wu
AeicTteus B EKCTpeMHU cutyauun ca Bb3MOXHU Ha4YNHK 3a MUHUMU3UPpaHe Ha oTpuuaTenHus egexT.

Puckoe npochun u ynpaenerue Ha pucka

PuckoBuaT npocun Ha hoHaa Moxe Aa ce NpoMeHs camo ¢ ogobpeHve Ha Komucus 3a puHaHcos
Haasop, otpaseHo B fpocnekta u lMNpasunata Ha doHaa. PuckosusT npodun Ha PoHza npes
OTHETHUS Nepuofl He e npomMeHaH. OCHOBHUTE PUCKOBE, CBbLP3aHN C AelHocTTa Ha doHAaa, ca
noapoGHo onucanu B lpocnekta, nybnukyBaH Ha WHTEPHET CTpaHWuaTa Ha YnpasBnsBawoTo
APYXKEeCTBO. PbKOBOACTBOTO HE O4akBa APYr TUN PUCKOBE WNW HECUIYPHOCTW, Pas3nuUuHu OT
npeacraseHuTe B [pocnekTa, Aa OKaxaTt BNUAHME BbPXY AeAHOCTTa Ha PoHAa.

Cmpyxkmypa u npoyeHmMHO CbOMHOWeEHUE Ha OCHOBHUME rokasamenu 3a deliHocmma
Cmpykmypa Ha akmusume U nacugume

CTpykTypa Ha akTuBuTe Ha PoHAa e npeAcTaseHa B abCoNOTHA CTOMHOCT W KaTo NPOLUEHT OT 0610
aKkTusuTe KbM Kpaa Ha 2018.

AKTHBH Kbm 31.12.2018 r. % Kbm 31.12.2017 r. %

Mapuynu cpeacTea 54261 | 17,76% 118 774 | 99,97%
Axuuv 251280 | 82,24% - -
Bsemanus - - 35 0,03%
O6wo aKTuBH 305 541 | 100,00% 118 809 | 100,00%

O6wus pasmep Ha 3agbnkeHusaTa Ha PoHAa kbM kpas Ha 2018 roguHa e 480 nesa, KOWTO
npeacTaBnaear 3agbrxeHns koM bankaTta aenosutap (B) v kbm Ynpaenseailoto apyxectso (YA).

Macusn Kbm 31.12.2018 r. % Kbm 31.12.2017 1. %

3aabkeHne kbm bl 214 0,07% 60 0,05%
3aabmkeHue kbm Y1 266 0,09% 1208 1,02%
O6wo 3apbmkeHust 480 0,16% 1268 1.07%
O6uwo nacuBu 305 541 | 100,00% 118 809 | 100,00%

3aabnxkennata KbM BaHkata fgenosutap v KbM YNpaBnsBalloToO APYKECTBO ce Hauucnssar
exefiHeBHO, cbrnacHo lNpasunara 3a oueHka Ha nopTtdeiina Ha oHaa, KouTo ca ogobpeHn ot KOH.

Peaynmamu om delinocmma

PasxoauTe 3a geltHocTTa Ha PoHAA ca npeAcTaBeHU B cneaHaTta Tabnuua:

Bua pa3xoa 2018 % 2017 %

Ovpuuarensu pasnuky oT onepauum u npeoueHkac | 110 375 | 88,04% - -
(1HaHCOBM aKTUBY

Pa3xoan, cBbp3aHn ¢ BanNyTHW onepauuu 26 0,02% 10 9,80%
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Opyru dunHaHcosm pasxoau 7118 5,68% 92 | 90,20%
Pa3xoau 3a BbHLWHW yCnyru 7 851 6,26% - -
O6uwo pasxogu 125 370 | 100,00% 102 | 100,00%
MNpuxoauTe OT AeiiHocTTa Ha doHAa ca NpeacTaBeHU B cneaHaTta Tabnuua:
Bug npuxop 2018 % 2017 %

Mpuxoau oT AnBUAEHTY 5860 | 100,00% - -
MonoxutenHu pasnuki oT onepaunm U NpeoLeHka ¢ - - - -
(OUHAHCOBU aKTMBU

Mpuxoan, ceBbp3aHy ¢ BanyTHKU onepaunn = = . -
O6uwo npuxoau 5860 | 100,00% - -

Pesyntatute ot aeniHocTTa Ha ®oHaa 3a 2017 1 2018 ca npeacTaseHn B cnefHaTa Tabnuua:

2018 2017
Mpuxonwu 5 860 -
Pa3xogu 125 370 102
HeteH pesynrar - 3aryba (119 510) (102)

Mpes OTYETHUA NEepuoa HAMA HACTBLNUNKU BLTPELIHU CLOUTUA, KOUTO Aa OKaXaT BRWUSAHWE BBLPXY
AEVNHOCTTa 1 pesynTtatute Ha G0pPCOBO TbpryBaHUsA POHA, KAKTO U Ha YNpaBnABaLLOTO APYKECTBO.

Cneg OT4YeTHUS nepuoa A0 AaTtata Ha CbCTaBAHE Ha HaCTOALMA OTYET HAMa HacTbiunu
CbLECTBEHN CbOUTUA, KOMTO Aa U3NCKBAT ONOBECTABAHE.

KaTo KonektusHa MHBECTULUNOHHA CxeMa POHABLT HEe MOXeE Aa U3BLPLUBA U He e U3BbPLUBAN cAenKu
CbC CBBLP3aHW nNuua, cbobpasHo orpaHudenusTa Ha 3AKUCAMKA.

POHALT He e n3sbpLIBan peno caenku npes oT4eTHUA nepuoa.

OcHoseH akuuonep Ha Y[1 ,Ekcnat AceT MenupxkmbHT' EAL] € Exkcnat Kanutan“ ALl Mpe3 otyeTHus
nepuoa He ca HacTbNUAW NPOMEHW B ynpasnssawuTe nuua M B unexdoseTe Ha CbeeTta Ha
AVIPEKTOPUTE Ha yNpaBnssaLwloTo APYXXECTBO.

Ynpasnssalv npeacrasnasatyn u uneHoee Ha Coveerta Ha [lupektopuTe nuua Ha Y[ ,Exkcnat AceT
MenupxmbHT" EAL ca:

Hukona CumeoHoB AHKOB
Hukonait Bacunes Bacunes
JTeyesap Qumutpos Jumos
Mapusa Qumutposa bounHosa
Hukona EmMunos BecenuHos

oo =
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CnepHara uHgopmaums, nsnckyema cbrnacHo 4n. 39 ot 3akoH 3a CYETOBOACTBOTO, € HeNpUnNoXuma
3a 60pcoBo Tbprysan poHA:

6vaeLo passuTue Ha NpeanpUATUETO

nHdopmaumns No pega Ha un. 247 ot TbProsckus 3aKoH

AencTemaTa B 0BNacTTa Ha HayyHoM3cneaoBaTenckaTa u passonHara AefHoOCT
nHpopmauus 3a npnaodusaHe Ha coGCTBEHU akuun

nNaHupaHa CTonaHcka NoNUTUKa Npes cneapallaTta roguHa

OYaKeaHW UHBECTULIMW W pa3BUTHE Ha NepcoHana

0YaKBaHWUAT A0OX0A OT UHBECTULIMN U Pa3BUTUE HA APYXKECTBOTO

NPEACTOALLN CAENKN OT CbLIECTBEHO 3Ha4YeHWe 3a AeAHOCTTa Ha APYKECTBOTO
KNOHOBE Ha NpeanpuATUETO

oHABLT He oTroBaps Ha W3UCKBaHMATa Ha Yn. 41 oT 3akoHa 3a CUYEeTOBOACTBOTO U He e
3ajbnXeH fga npepoctassa HetbuHaHCoBa feknapauus.

Mngopmayus 3a eucauwjy cbOebHU, adMuHUCMpamueHu Uunu apbumpaxHu npoussodcmsa,
Kacaewu 3adbiKeHUs Unu 83eMaHus

PbK0oBOACTBOTO HAMA uHcopmaums 3a CblWeCTBYBAHETO HA NOAOOHWN B3eMaHUS NN 334BMKEHUN.

Cvbumus cned damama Ha omyemHus nepuod

Hama cubutna cnep aatara Ha OTYETHUA NEPUOA, M3UCKBALLM KOPEKUWW WNWN ONOBEcTABaHe B
roAuwHWA OUHaHCOoB OTHET Ha PoHAa, KOUTO ca Ce CRyYunu 3a nepuoga OT OT4YeTHaTa AaTa [0
Aarara, Korato To3u ¢pmHaHCcoB OTHET € oaobpeH 3a usfasaHe oT CbBETa Ha AMPEKTOpUTE Ha
YnpaBnAaBaLLoTo ApYXeCTBO.
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s Excnam Nvpyus ACE OCUTC BT®
expatcaplta' FoduweH ¢puHaHcoe omyem

3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

FoauiueH aoknap 3a AeMHOCTTA Ha
BopcoBo TbpryBaH oHA
Ekcnat Mepuuwa ACE OCUTC BTO
3a nepuoaa, 3aBbpwsauy, Ha 31 pekemBpu 2018
(npoabnxeHue)

Loknad 3a epewka om cnedsaHe cbobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHuama KbMm OQeliHocmma Ha KOMEKMUSHUME UHEECMUUUOHHU CXemu, yrpaenseaujume
Opyxecmea, HayUOHaNHUMe UHEEeCMUUUOHHU ¢hoHOOs8e U nuyama, ynpasnseawil anmepHamueHu
UHeeCMUYUOHHU ¢hoHOOo8e.

ISIN Wme Ha 6opcoBO ThLpryBaH (hoHa OuakBaHa rpewska ot
cneaBaHe 3a 2018 r.
BGGRASE06174 Expat Greece ASE UCITS ETF 3.26%

PeanunsupaHarta rpetuka oT cneasaHe No CTaHAapTHa CBETOBHA NpakTuKa ce uauucnssa Ha 6asa Ha
ceaAMUYHY CTOMHOCTY 3a Npeaxoxaaiute 52 cegmuuum, 3a 4a Ma CTaTUCTAYECKU U UKOHOMUYECKHN
cMuUcHA, npn MuHnMym 30 Habniogerus. PoHALT 3anousa Aa HaTpynea kanuTtan npes 2017 r., kaTo
ropenocoyeHara CTOWHOCT € NbpBaTta U34UCNeHa rpeLwka oT cneasaHe oT yuypeassaHeTo Ha PoHaa
3a OTYETHUA Nepuoa oT siHyapu Ao aekemepu 2018 r.

lpewxarta OT cnegsaHe € BONATUNHOCTTA (U3MEPEHa YpEe3 aHyanusuMpaHoTO CTaHAapTHO
OTKNOHEHWe) Ha pasnukaTa Mexay roguwHaTta JOXOAHOCT Ha POoHRA W roguwHaTa AOXOAHOCT Ha
camua Unpekc. Mo-Hucka rpewka ot cneasaHe o3Havasa no-6nnako cnefBaHe Ha WUHaekca. Tosa
He € CbLOTO KaTo pasnuka Npu CneieHeTo, KOATO € NPOCTO pasnukaTa Mexay AOXOAHOCTTa Ha
doHaa 1 Tasu Ha PedbepeHTHUA MHAEKE 3a onpeaeneH nepuog oT Bpeme. Pasnukata npu cnegeHeTo
nokassea ¢ Konko npoueHta PoHALT ce e npeacrasun no-gobpe unu no-ane ot UHaekca, aokaTo
rpewkarta oT cnefeHe nokassa NOCTOSHCTBOTO B pasnukata B npeacTaBsHeTo Ha doHga u
PecdepeHTHUA nHAaekc.

Harta: 14.03.2019.

Huvkonan Bacunes
UsnbnHutenen QupexTop

Hwukona BecenuHos
YneH Ha CbBeTa Ha agupekTopute
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AEKNAPALIUA 3A KOPNOPATUBHO YMNPABINEHUE

Hacroauwara AeKknapauus e u3roteeHa Ha ocHoBaHue 4n.40 oT 3akoHa 3a CYeTOBOACTBO,
CbrNacHo U3ncKkBaHuATa Ha 3akoHa 3a NyGnuyHo npeanarade Ha UeHHW KHxa

O6wu nonoxeHus

Ekcnat Mpuus ACE IOCUTC BT® (dPoHaa) e nacueHO ynpasnsBaH pOHA U Ce NpUabPXKE KbM
MeTofa Ha NbfHO (huauyecko pennukupade Ha mHaekca ATHEX Composite Share Price Index.
PeructpupaH e 3a Thprosus Ha Bbnrapcka donaosa 6opca u Frankfurt Stock Exchange (XETRA) ¢
Bopcos kog GRX. flefiHocTTa Ha ®oHaa obxBalya usaasaHe u npoaaxba Ha asnose, NpeaocTaBsLLm
€fiHaKBW NpaBa Ha TexHuTe nputexarenn. bposT asnose Ha PoHAa ce NPOMEHS B 3aBUCUMOCT OT
obema n3sbplieHn npofaxdbu n obpaTHO u3kynyBaHe Ha aanose. CbrnacHo [onbhHUTENHUTE
pa3nopeabu Ha 3akoHa 3a CYETOBOACTBOTO Ce ABABA NpeAnpuaTHe OT obLecTBeH uHTepec. B Tosa
cu ka4ecTBO POHAA NpeaCcTaBsa HacTosLaTa Aeknapauums 3a KOpPNopaTUBHO yNpaBreHne KaTo YacT
OT roauLHaTa hUHaHCOBA OTYETHOCT.

doHpaa ce opraHusmpa v ynpaenssa oT Ynpasnssawo gpyxectso Ekcnar AceT MeHumxmbHT EAQ
(YQ). Npv ynpaeneHneTo Ha ¢oHAa ce cnassar MpocnekTa u BCUYKK npasuna Ha GoHAa, KakTo u
BCMYKX NpaBuna, NONUTUKU 1 BBLTPeLHn pasnopeabu Ha Y[, kakto n Kogekca 3a KopnopaTuBHO
ynpaBsnenne oaobpeH oOT npepceaatens Ha KOH. doHaa He nputexasa cobBCTBEHU
aAMUHUCTPATUBHY, YNPABUTENHU U HAA30pHK opraHn. doHaa e perucTpupaH B Peructbp byncrar
KbM AreHuusTa no snucsanusaTa ¢ byncrar koa 177234006. AgpechbT Ha ynpasneHue Ha PoHaa u
YnpasnasawoTo apyxectso e Cocus, MK 1000, yn. ,Feopru C. Pakoscku" 96A.

OcCHOBHM XapakTeprucTukn Ha CUCTeMUTe 3a BbTPEWweH KOHTPON U ynpasneHue Ha pUcka

Cuctemara 3a BbTpeleH KOHTPoNn npunaraHa oT Excnar AceT MeHUaXMBHT Npu ynpasneHneTo Ha
doHAa BKNIOYBA CMIEAHUTE KOMMOHEHTH:

e  KonmponHa cpeda 06xBalya CNeaHUTE enemMeHTH — OpraHu3aLnoHHa CTPYKTYpa, BbanaraHe
Ha NpaBOMOWMWS W OTFOBOPHOCTW, aHraXWMEHTW Ha NuuUaTa, HaToBapeHn ¢ o6LWoTo
ynpasneHue, aHraXUMEeHT 33 KOMNETEHTHOCT, NOMUTUKKU U NPaKTUKK, CBbP3aH C YOBELLKUTE
pecypcu, punocodns n onepaTmseH CTUN Ha PbKOBOACTBO, LEHHOCTU 1 ETUYHO NOBEAEHNUE

e Ouenka Ha puckoeeme —~ [pu ynpaBneHveTo Ha doHAa YNpaBNsBaLLOTO APYXECTBO
n3non3sa CTporo onpegeneHn numut, onucanv e Npaeunara v MNpocnekTa Ha doHAaa

* UHgpopmayuoHHa cucmema — WHdopmaLmnoHHaTa cUCTEMA BbLB Bpb3ka ¢ (PMHAHCOBOTO
oTtumTaHe Ha doHaa cnepBa fa ce pasrnexpa KaTto CbBKYNHOCT OT BCWUYKW NpaBuna,
npouecu u npoueaypu Ha doHga u Ha Y

e KoumponHu Oelinocmu — OCbLLECTBABAHETO HA ehEeKTMBEH KOHTPON BbPXY U3rOTBAHETO Ha
thuHaHcosu oT4eTH Ha DoHAQ, € eanH OT NPUOPUTETHUTE HA PBKOBOACTBOTO Ha YA.

e Tekywo HabnwdeHue Ha KOHMponume — Ha HUBO ynpaBnaBaLLo ApyXecTso e 060cobeH
otaen BbTpelueH KOHTPON ¥ HOPMATUBHO CHLOTBETCTBUE, KOMTO OCLLUECTBSBA Nperneaun Ha
AREVHOCTTa, TEKYLN U NepUoANYHN Npernean Ha cuctemara u npouecute. Mposepkute oT
CTpaHa Ha BbTPEWHWA KOHTPON Ca HaCOYEHW KbM YCTAHOBSBaHEe CnasBaHeTO Ha
3aKOHOBWTE U BLTPELLHN Npasuna u npoueaypu.

Wudopmaumn no unen 10, naparpad 1, 6yksu "B", "r", "e", "3" u "u" ot flupektnsa 2004/25/E0
Ha EBponeickus napnamenT n Ha Cbeeta oT 21 anpun 2004 r. OTHOCHO NPeANOXEHUATA 3a
nornbuaHe

o Unbopmayus no 6. 8) - 3HaYUMU NPeKU UNU KOCBEHU aKUUOHEPHU ydacmus (8KmoYyumenHo
KOC8eHU aKUUOHepHU yyacmus ype3 rnupamudanHu cCmpykmypu u KpbCMocaHu aKyUuoOHEePHU
yyacmusi) no cmucbjia Ha yneH 85 om fupekmuega 2001/34/E0:
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Mpes oTueTHus nepuog PoHaa He e nonydyasan yeBeaoOMNEHWs 3a npuaobuTn wUnu
NPOAAAEHN NPAKO UNK Ype3 NOCPEAHUUN AANOBE, OTrOBapPSALUM HA KPUTEPUUTE NOCOYEHU B
un. 89, nap. 1 ot Aupektusa 2001/34/EQ, cBbP3aHM C NPOMEHN B NPUTEXABaHM NpaBa Ha
rnac.

*  UWHgpopmayus 1o 6. 2) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC Crieyuantu npaea
Ha KOHmpon u onucaxue Ha me3u npasea — HAMa akumoHepu CbC CneuuanHn KOHTPOSTHA
npasa.

*  UHgpopmayus no 6. e) - 6CUYKU O2paHUYeHUs 8bpXy npagama Ha 2/1ac, Kamo Hanpumep
O2paHu4eHus ebpXy npasama Ha efiac Ha npumexamenume Ha onpedenieH NPoyeHm unu
6pol enacose, kpaliHu cpoKose 3a ynpaxHseaHe Ha npaeama Ha 2nac unu cucmemu,
nocpedcmeoM Koumo 4pe3 CbmpyOHUYECMBO C OpyXecmeomo ¢uHaHcosume npaea,
npedocmaseHu Ha UeHHUme KHuXa, ca omiefneHu Om npumexasaHemo Ha UeHHUme
KHUXa -- HAMa orpaHuyeHns Bbpxy npaeata Ha rfiac Bbpxy Asnose.

* UVHgopmayus no 6. 3) - npasunama, ¢ KOUMO ce peaynupa HasHayaeaHemo unu cMaHama
Ha 4neHose Ha cbeema U HacaHemo Ha U3MeHeHus 8 yypedumenHus 002080p
doHpa HaMa coGCTBEHN ynpasuTenHW opraHu. doHaa e opraHu3mpaH u ynpaensisaH oT Y[
Ekcnat AceT MEeHWIKMBHT.

*  Uugopmayua no 6. u) - npagomowusma Ha YfeHoeeme Ha Cb8ema, U Mo-creyuanHo
npasomo Oa ce eMumupam unu uskynyeam obpamHo aKyuu.

e OdoHABLT MOXe Aa u3pasa v uskynysa ob6paTHO Asnose Ha exeaHeBHa 6asa CbINAcHO
Mpasunara u MNpocnexTa.

Harta: 14.03.2019 .

Hukonawn Bacunes
N3nbnHuTeneH gupexrop

Hukona BecenuHos
UneH Ha CbBeTa Ha gupeKTopute
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Noknap Ha He3aBUCUMUA OANUTOP

[lo npuTexaTtennte Ha gAnoBse

B 60pcoBo ThbpryBaH oHA

~EKcnaT Mepuma ACE KOCUTC BTO"
ﬂoman OTHOCHO O4UTa Ha CbMHaHCOBMFI oTveT

MHeHue

Huie n3BbpLUMXMe 0aUT Ha NPUNOXKEHUA DUHAHCOB OTYET Ha 6opPCOBO TbpryBaH ¢oHa ,Ekcnar
Mpuua ACE FOCUTC BTO" (,DoHaa”), BkniovBaLl 0T4eT 3a (OUHAHCOBOTO CbCTOAHMUE KbM 31
pekemspu 2018 roanHa, oT4eT 3a BCeOOXBATHMA AOXOA, OTYET 3@ NPOMEHUTe B COOCTBEHNA
KanuTan u oTyeT 3a NapuyHWTe NOTouM 3@ roguHaTa, 3aBbpLUBALLA HA Tasu AaTa, KakTo M
NOACHUTENHN BeneXxkn kbM HUHAHCOBUA OTYET, CbabpXKaLu 1 0606LLeHO onoBecTABaHE Ha
CbLECTBEHUTE CYETOBOAHU NOMUTUKMN.

Mo Hawe MHeHMWe, MPUNOXEHUAT (UHAHCOB OTYET AaBa BAPHA WM YeCTHa npeacTtasa 3a
(pMHaHCOBOTO cbCTOAHME Ha QoHaa kbM 31 gekemBpu 2018 roguHa W 33 HerosuTe
(PMHAHCOBM pe3ynTaTvu OT AeWHOCTTa U NapUYHWUTE MY MOTOUM 3@ roAuMHaTa, 3aBbpluBalla Ha
Tasu AaTta, B CbOTBETCTBUE C MeXayHapogHUTe CTaH[apTh 3a (oMHaAHCOBO oTYyMTaHe (MCOO),
npueTtu ot EBponeickns cbiro3 (EC).

Basa 3a uspasfasaHe Ha MHeHue

Hue n3BbpLUMXME HAWWA OAWUT B CbOTBETCTBME C MexayHapoaHUTE OAUTOPCKU CTaHAapTY
(MOC). Hawwute OTroBOPHOCTU CbINACHO Te3W CTAHAApPTM Ca ONWCAHWU AONBLAHWUTENHO B
pasgena oT Hawwusa aoknag ,,OTroBOPHOCTM Ha 0AUTOpPA 3a 0AUTa Ha hMHaHcoBMA oTueT". Hue
cMe Hesasucumu oT DoHAa B CbOTBETCTBME € ETUMHMA Kopekc Ha npodecuoHanHute
cyetoBoAuTenn Ha CbBeTa 3@ MeXOyHapogHM CTaHAapTM NO eTMKa 3a cyeToBoauTenu
(Kopekca Ha CMCEC), 3aefHO C eTUMHUTE U3NCKBAHWUA Ha 3aKOHa 3a He3aBUCUMUA PUHAHCOB
oauT (3HDO), NPUNOXUMK NO OTHOLLEHKE Ha HALLUWUA OAWT Ha (HMHAHCOBUA OTYeT B Bbarapus,
KaTO H1e U3NbAHUXME U HatunTe ApYru eTUMHA OTFOBOPHOCTH B CbOTBETCTBME C USUCKBAHUATA
Ha 3HQO u Kopekca Ha CMCEC. Huve cuutame, Ye oguTOpPCKUTE AOKa3aTeNCcTBa, NONYYEHN OT
Hac, ca AOCTAaTbYHU 1 YMECTHU, 33 Aa ocUrypAT 6a3a 3a HaweTo MHeHue.

YneH Ha bpHCT v AHr Moban

‘bpHcr v Aur Ogur 00

cefanmuie M aapec Ha ynpaenenue 8 rp. Codun
Nonurpachun otuc ueHTLP

Byn. Lapurpancko woce 47A, eTax 4

EVK: 130972874, AAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/8IC: UNCRBGSF 8 YHukpeawut Bynbank Afl
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Kno4yoBu 0gUTOPCKU BbNPOCH

Knio4oBM OUTOPCKM BLNPOCU Ca Te3U BLMPOCK, KOMTO CbrNAacHO HawaTta npodecuoHanHa
npeueHka ca 6unu ¢ Haii-ronsiMa 3HauMMOCT NPU OAWUTA Ha (MHAHCOBMA OTYET 33 TEKYLUUA
nepuog. Te3n BbNPOCH Ca pa3rnefaHn KaTo YacT OT HaLUA OAUT Ha PUHAHCOBMA OTYET KaTo
LAN0 ¥ hOPMUPEHETO Ha HALLETO MHEHMe OTHOCHO HEero, KaTo Hi1e He NPefoCTaBAME OTAE/HO
MHEHMe OTHOCHO Te3u BbMPOCU. 3@ BCEKW BLNPOC, BKNOYEH B Tabnuuara no-uony,
ONUCAHMETO Ha TOBA Kak TO3W Bbnpoc Geule agpecupaH npu NPoBeAeHWUs OT Hac oguT, e
HanpaBeHO B TO3W KOHTEKCT.

Hue u3NbnNHUXMe HawWTe OTrOBOPHOCTM, OMNWCAHW B pasaena oOT Hawua AokNag
»~OTroBOPHOCTU Ha ofuTOpa 38 0AWUTaA Ha (PMHAHCOBUA OTYET”, B T.4Y. NO OTHOLLEHWUE HA Te3u
Bbnpocu. CbOTBETHO, HALUMAT OAUT BKAIOYU U3NBIHEHNETO Ha npoueanypu, pa3paboTeHu B
OTroBoOp Ha HawaTta OuUeHKa Ha pucKoBeTe OT CbUleCTBEHW HenpasuNHU OTYUTAHWUA BbB
buHaHcoBMA oTyeT. Pesyntatute OT Hawwute OAWTOPCKKU npoueaypwn, BKAKOYUTENHO
npoueaypute, M3NbAHEHU Aa agpecupaT Bbnpocute no-gony, ocurypasat 6asa 3a HaweTo
MHeHWe OTHOCHO OAUTa Ha NPUNOXXEHWUA (PUHAHCOB OTYeT.

KNo40B 0IMTOPCKU BbNPOC Kak TOo3uM KNHO4OB OAMTOPCKW BbNpoc belue
afpecupaH Npv NPoBeAeHNa OT HAC oauUT

BanaHcoBa CTOMHOCT Ha (DUHAHCOBU aKTUBKU, OTUMTAHU NO CNpasBeaMBa CTOMHOCT B
nevyan6ara u 3ary6ara

OnosectABaHWATa Ha @oHAA NO OTHOWEHWE Ha (UHAHCOBUTE aKTUBWU, OTUMUTAHU NO
cripasefinBa CTOMHOCT B nevyanata u 3arybaTa ca BkNoueHu B MoACHUTENHA 6enexka 6 KbM
hMHaHCOBKA OTYET.

KbmM 31 pekemBpn 2018 r.  OOHAbT
oTyuTa ¢hrHaHcoBM akTUBKU no
cnpaseannBa CTOMHOCT B nedvanbarta wu

B Ttasu obnacT, HawwuTe OAUTOPCKW npoueaypu,
Hapen C ApYrv Takuea, BKNIOYUXa:
e PasbupaHe u o6xoxpgaHe Ha npoueca no

3arybata (CCMN3) B pasmep Ha 251 xunsagu OUeHKa Ha (PMHAHCOBM aKkTUBMW, OTUMTAHU NO

NneBa, KOUTO BKNIOYBAT HEKOHTPONMPALLW ;npaae,qnuaa cTonHoCT.
y4acTUA B NyBANUHN ApyXecTsa, kakTo e | ® T1POBEPKa Ha onepaTuBHaTa e(PeKTUBHOCT Ha

ONOBECTEHO B MOACHUTENHa benexka 6 M36paHM KNIOYOBM KOHTPONKM, CBBP3AHN C
KbM (hMHAHCOBUA OTYeT. Te3un yyacTua ce npoueca no oueHKa Ha (UHAHCOBYM akTuBY,

nputexasar ot MoHAa B pe3ynTaT Ha OTYUTaHU NO cNpaBegnBa CTOWHOCT.
pennukupaHe Ha uwHAekca ASE u e [IpoBepka Ha CblUleCcTByBaHETO Ha

CLOTBETHO TAXHaTa cnpasennBa (pmHaHCOBUTE akTMBKM, OT4uTaHu no CCN3,
CTOMHOCT Ce Onpeaens upes npenparka 4pes ~ nony4asaHe W CpaBHeWue [0
KM My6NAKYBaHW LEHOBU KOTHDOBKM. MOTBLPAWUTENHO NUCMO OT BaHkaTa Aenosutap
BanaHcoBaTa cToiHocT Ha ¢huHaHCoBUTE KbM 31 pekemspu 2018 r. u aHanus panu
akTueBu Ha ®oHga, oTuuTaHu no CCM3 e nybnnuHuTe ApyXectsa, B kouto DOHALT
OCHOBEH (hakTop npW  onpepensiHe oTuNTa Y4acTuR pennukupar nHgekca ASE Kbm
CTOMHOCTTA Ha HEroBUTEe HETHU aKTWBM KPas Ha OTHETHUA NEPUOA.

KbM OTYeTHaTa flaTa M CbOTBETHO, uma | ® [IPOBEPKAa Ha OUeHABaHeTo Mo cnpaseAnvea
CHLLIECTBEHO BIMSHYE BBPXY CTOMHOCT Ha (PUHAHCOBUTE aKTUBM, OTYUTAHM

no CCr13, upes CbNoCTaBAHE, HY VI3I'IOIIBBaHMI\z

i



EY

Building a better
working world

mHaHcoBUTE MNOKasaTenu, 683MpaHM Ha
Ta3n CTOWHOCT U USMEHEHWUATA B Hesx.

oT @oHaa LeHOBM KOTUPOBKM kbM 31
AekemBpu 2018 r. ¢ nybnuyHO AOCTLNHM
NnasapHu AaHHW W TeCcTBaHe Ha TexHW4eckara

OAUTOPCKM BLNPOC.

Mopaau CbLLEeCTBEHOCTTa Ha TOYHOCT Ha U3YUCNEHUATa Ha cnpasefnueaTta
(hvHaHCOBUTE akKTUBK, OTYMTaHKU no CCM3, CTOAHOCT W  U3MEHEHUATa, OTYeTeHM B
KaToO eneMeHT Ha (MHAHCOBWA OTYET Ha nevan6ara u 3arybarta 3a 0TYeTHUA nepuog.
DoHAa, 1 Tbil KaTo Te ca KNIOYOB (PaKTOP | e  OueHka Ha afeKBaTHOCTTAa M YMECTHOCTTa Ha
3a onpepenAHe Ha CTOWHOCTTA Ha HETHUTE onosecTABaHWATa Ha QoHAa, CBbP3aHW ¢
aktueu Ha Q@oHga M Ha HerosuTe ¢puHaHcoBuUTe aKTuBw, OTYUTAHU no
pesyntaty OT [eMHOCTTa, Hue CMe crnpaseagnvMBa  CTOWHOCT B nevanbata u
onpeaenunu TO3U BbNPOC KaTO KNOYOB 3arybara.

Apyru Bbnpocu

OuHaHcoBuAT oTyeT Ha DoHAA 3a roaunHaTa, 3aBbpluBawla Ha 31 pekemspu 2017 roguHa e
OUTUPAH OT APYr OAUTOP, KOWTO e U3pas3un HemoanPULMPaHO MHEHUE BbpXY TO3M (hUHAHCOB
oT4yeT Ha 28 MapT 2018 roauHa.

Apyra nHdopMayus, pasnu4Ha oT (OUHAHCOBUA OTYET U OAUTOPCKUA AOKNAA BbPXY
Hero

PbKOBOACTBOTO HOCW OTFOBOPHOCT 3a ApyraTa uHcopmaumsa. [lpyrata uHhopMauma ce CbCTou
OT Aoknag 3a fAerHOCTTa, B T.u. AeKnapauusa 3@ KOPNoOpaTWBHO yNpasfeHue, M3roTBeH OT
PbKOBOACTBOTY CbrNacHO MNaBa ceAMa OT 3aKOHa 3a CYETOBOACTBOTO, HO He BKMIOYBA
(HMHaAHCOBUA OTYET U HALLUMA OAUTOPCKM AOKNAA, BbPXY HEro, KOSATO Nonyunxme npeav aatata
Ha HaLLWUA OAUTOPCKU AOKNAL.

HaweTo MHeHne OTHOCHO (hMHAHCOBMA OTYET He o6XxBalla Apyrata MHGOPMALMA U HUe He
“3pasABame KakBaTo 1 Aa e (hopMa Ha 3aK/oYeHUe 3a CUrypHOCT OTHOCHO Hefl, OCBEH ako He
€ U3PWUYHO NOCOYEHO B LOKNAAA HW U [10 CTEMEHTA, 10 KOATO € NOCOYEHO.

BbB Bpb3ka C HALWMA OAUT Ha (PMHAHCOBUA OTYET, HalllaTa OTFOBOPHOCT Ce CbCTOW B TOBA A3
npoyeTeM Apyrata UHHopMaumsa 1 No TO3U HauuH Aa NPeLeHUM AANK Tasu A4pyra uHhopmauus
e B CbLUEeCTBEHO HECLOTBETCTBME C (OUHAHCOBUA OTYET UK C HALLIUTE NO3HaHWA, NPUaoUTU
no BpeMe Ha 0AuTa, UK MO APYr HAuMH M3rnexga Aa CbAbpXa CbUIECTBEHO HENpPaBUNHO
poknaaBaHe. B cnyyait ye Ha 6a3aTta Ha paboTaTta, KOATO CMe U3BLPLUWAKN, HUe AOCTUrHEM A0
3aK/IoYeHne, Ye e Hanuue CblLLeCTBeHO HeNpPaBUNHO AOKNaABaHe B Tasu Apyra uHgopmaums,
OT Hac ce U3NUCKBaA [a lokNafaBaMe To3n hakT.

Hamame KakBo aa noknaaBaMe B TOBa OTHOLUEHME,
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OTroBOPHOCTU Ha PbKOBOACTBOTO WM NMLUATA, HaTOBapeHU ¢ o060 ynpaBneHue 3a
buHaHcoBUA oTYeT

PbkoBOACTBOTO HOCK OTFTOBOPHOCT 3@ U3rOTBAHETO M NPEACTABAHETO Ha TO3M (PUHAHCOB OTYET,
KOMTO faBa BApHA U YeCTHa npeactaBa B cboTeBeTcTBUe ¢ MCOO, npuetn ot EC 1 3a TakaBa
CUCTeMa 3a BbTpelleH KOHTPOA, KakBaToO PbKOBOACTBOTO onpeAensa kato Heobxogvuma 3a
oCUrypABaHe W3roTBAHETO Ha (UHAHCOBU OTYETH, KOUTO HEe CbAbPXKAT CbLIEeCTBEHU
HenpaBuNHWU OTYUTAHWUA, HE3ABMCUMO AaNN Ab/IKALLM Ce Ha U3MaMa Waun rpeLuka.

Mpu M3roTBAHE Ha (PUHAHCOBUA OTYET PbKOBOACTBOTO HOCKU OTFOBOPHOCT 3a OLEHABaHe
cnocobHocTTa Ha DoHAa Aa NPOABMKK Aa (HYHKUMOHMPA KaTo AeiCcTBaLo NpeanpuaTue,
ONOBeCcTABalKK, KOraTto TOBa € MPUNOXWUMO, BLNPOCK, CBbP3aHM C NPEAnonoXeHWeTo 3a
OedicTBalLO nNpeanpuWsTUe M U3NON3BaWKkM cyeToBogHaTa 6asa Ha OCHOBaTa Ha
npeanonoXeHneTo 3a AelCTBaLLO NPeanpuUATAe, OCBEH ako PbKOBOACTBOTO He Bb3HAMepsaBa
na nvkeugupa DoHga wnM Aa NpeycTaHOBYM AEHHOCTTA MY, UNM aKo PbKOBOACTBOTO HA
NPakTUKa HAMA ApYra anTepHaTBa, OCBEH Aa NOCTLMU MO TO3M HAYMH,

Nuuata, HatoBapeHn C 06LW0 ynpaBneHue, HOCAT OTrOBOPHOCT 3a OCbLIECTBABAHETO Ha
HaA30p Haa NEoueca No PUHAHCOBO oTuKUTaHe Ha DoHaa.

OTroBopHOCTU Ha oAUTOpA 3@ 0AMUTa HA HUHAHCOBUA OTYET

HawmwuTe uenum ca Aa NoNyYuM pasyMHa CTeNeH Ha CUryPHOCT OTHOCHO TOBA AN PUHAHCOBUAT
OTYET KaTO UANO He CbAbPXKA CbLIECTBEHW HeNpaBuNHW OTYUTAHWUA, HEe3aBUCUMO [Aanu
AbMXKaLWKM ce Ha U3MamMa unu rpewlka, v 4a U3naaeM OfUTOPCKY [0KNaa, KOWTO Aa BKNouBa
HaLleTo OAUTOPCKO MHeHWe. PasyMHaTa CTeneH Ha CUTYPHOCT € BUCOKA CTerNeH Ha CUTYpPHOCT,
HO He e rapaHuws, 4Ye OAWT, M3BbPLIEH B CbOTBeTCTBMEe ¢ MOC, BuHAaru uje paskpusa
CbLLECTBEHO HEMNPaBUIHO OTYMTaHe, KOraTO TakoBa CblLLUECTBYBA. HenpasunHM OTYUMTAHUA
MOraT Aa Bb3HWUKHAT B Pe3ynTaT Ha M3MaMa WM FpeLlka M ce CYMTAT 3@ CbLeCTBEeHU, ako 61
MOINO Pa3yMHO [a Ce 04aKBa, Ye Te, CAMOCTOATENHO UM KaTo CbBKYMHOCT, 6Uuxa Mornu fa
OKaXkaT B/IMAHWE BbPXY MKOHOMUYECKUTE pelieHnA Ha noTpebutenute, B3eMaH Bb3 OCHOBA
Ha TO3U (HMHAHCOB OTYeT.

KaTo 4acT oT oguTta B cboTBeTcTBUEe ¢ MOC, Hue usnonssame npochecMoHanHa npeueHka u
3ana3same NpoecoHaneH CKenTMUMU3bM No BpeMe Ha uenua oaut. Hue cbLo Taka:

— upeHTUcbMympame 1 oLeHsiIBaMe PUCKOBETE OT CbLUECTBEHU HEeMpaBUIHU OTYNTAHWUA BbB
(ODUHAHCOBVA OTYET, He3aBUCMMO Aann Ab/KAWM Ce Ha uv3MamMa WnNuM  rpeluka,
pa3spaboTBaMe U W3NbAHABaMe OZMTOPCKU NMPOLEAYPU B OTrOBOP Ha Te3U pUCKOBE W
nony4yaBaMe OAUTOPCKWM AO0KA3aTeNCTBa, KOMTO fAa Ca [OCTAaTbYHM U YMECTHW, 33 fAa
ocurypAT 6a3a 3a HaLWeTo MHeHWe. PUCKBT fia He 6bae paskpuTO CbLLECTBEHO HEeNPAaBUNHO
OTYMTaHe, KOeTo € pe3ynTaT OT U3MaMa, e MO-BUCOK, OTKOTKOTO PUCKa OT CbLLEeCTBEHO
HENPaBW/IHO OTYUTAHE, KOETO € Pe3yNTaT OT rPeLLKa, Tbil KaTo M3MaMaTa MoXe [1a BKNIoYBa
TaliHO crnopasymsiBaHe, anwuguuympaHe, nNpeaHaMepeHW NPONYCKW, W3ABNEHMA 3a
BbBEX/JaHe Ha oauTopa B 3abnyxaeHue, KakTo W npeHebperesaHe wunu 3apbukansHe, Ha
BbTPELUHWUA KOHTPOS.
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— nonyvyaBaMe pasbupaHe 3a BbTPELUHUA KOHTPOA, MMall OTHOLUEHMe KbM OAWTa, 33 A3
pa3paboTUM OAUTOPCKM MpouUeaypu, KOUTO Aa Ca MNOAXOAAWM NPU  KOHKPETHWTe
06CTOATENCTBA, HO He C Uen u3passBaHe Ha MHEHWe OTHOCHO e(deKTUBHOCTTa Ha
BbTPELHUA KoHTpon Ha DoHpa.

~— Ol|eHABaMe YMECTHOCTTa Ha M3MON3BaHUTE CYETOBOAHU MOMUTUKU U PasyMHOCTTa Ha
CYETOBOAHUTE NPUBIN3UTENHM OLEHKMN U CBbP3aHUTe C TAX ONOBECTABAHWA, HaNpaBeHu oT
PbLKOBOACTBOTO.

— [OCTUramMe A0 3aKMYeHWe OTHOCHO YMECTHOCTTa Ha W3non3saHe OT CTpaHa Ha
PLKOBOACTBOTO HAa CYeTOBOAHaTa 6a3a Ha OCHOBATa Ha NPEANONOXKEeHNeTO 3a AeiCTBALLO
npeanpuATUe 1, Ha 6a3aTa Ha NonyYyeHuTe OAUTOPCKM A0KA3aTeNCTBa, OTHOCHO TOBA fanun
€ Hanuue CbLyecTBeHa HeCUMrypHOCT, OTHACcALa ce A0 CbBUTMA MAn ycnosusi, Kouto 6uxa
MOINY @ NOPOAAT 3HAYUTENHN CbMHEHUA OTHOCHO CNocobHoCTTa Ha DoHAA Aa NPOALMKY
Aa OyHKUMOHUPA KaTo AeicTBaLo NpeanpuaTHe. AKO HUE AOCTUIHEM 10 3aK/IovYeHue, Ye
€ Hanuue CblIeCTBeHa HeCUrypHoCT, OT Hac Ce M3MCKBA Aa MpWUBNeYEeM BHUMaHWe B
OAWTOPCKUA CU AOKNaA KbM CBbP3aHUTE C Tasu HECUrypHOCT OMOBECTABAHUA BbB
(DMHAHCOBMUA OTYET WM B CAy4Yail Ye Te3n ONOBECTABAHUA Ca HeadeksBaTHW, N3
mMoaucMuMpamMe MHEHMETO CU. HalwuTe 33KNIOYeHUA ce OCHOBABaT Ha OAMUTOPCKUTe
[OKa3aTencTea, MOAyYeHW [0 AaTaTa Ha OAUTOPCKWMA HU Aaoknag. Bbaewm cbbutua unu
ycnoBus o6ade Morat aa ctaHat npuunHa OoHAa Aa NpeycTaHoBU (YHKLUMOHUPAHETO Cu
KaTo AeMCTBaLLo NpeanpuATUe.

— oueHsBaMe UANOCTHOTO NPeACTaBsAHe, CTPYKTYPa U CbAbpXKaHue Ha (hMHAHCOBUA OTYET,
BK/IIOMMTENIHO  OMNOBECTABAHMATA, W AanM  (UHAHCOBUAT  OTYeT  MpeacTaBA
OCHOBOMONAraLyuTe 3a Hero cAenknu U CbOUTUA NO HaUMH, KOTO MOCTUra BAPHO U YECTHO
npeacTassHe.

Hue KOMyHWKMpame C nuuyata, HaTtoBapeHu ¢ 06u4o ynpasneHue, Hapep C oOCTaHanurte
BbNPOCK, NNaHWpaHvA o06XxBaT W BpemMe Ha W3NbAHEHME Ha oauTa WU CbleCTBEeHUTE
KOHCTaTauun OT oauTa, BKNOUYNTE/THO CbleCTBeHU HeaoCTaTbUM BLB BbTPELWHUA KOHTPOA,
KOUTO naeHTUuUnpame No BpeMe Ha U3BbPLUBAHWUA OT HAC OAWuT.

Hue npegocTaBAMe CbLO Taka Ha nuuaTa, HaToBapeHu ¢ 06Lo ynpaBneHue, n3asneHue, ve
CMe M3NBAHUNN NPUNOKUMUTE €TUYHU U3UCKBaHWA BbB BPb3Ka C HE3ABUCUMOCTTA U 4e LWe
KOMYHMUKUPaMe C TAX BCUYKM B3aUMOOTHOLLIEHUA U ApYrY BbNPOCKH, KOUTO B1uxa MOrnu pasymHo
pa 6vaat pasrnexxgaHu Karto nMawlu OTHOWeHWe KbM He3aBUCUMOCTTa HW, @ KOrato e
NPUNOXXUMO, U CBbP3aHuUTe C TOBa Npeana3Hn MepKu.

Cpen BbnpocuTe, KOMYHUKWPAHU C NuuaTa, HatoBapeHM ¢ o6WO0 ynpaBneHwe, Hue
onpegenAMe Te3n BLMPOCK, KOUTO ca 6unu € Hal-ronAmMa 3HaYUMOCT npun oauta Ha
¢hvHaHCOBMA OTYeT 3a Tekywna nepuog v KOUTO CneaoBatenHoO cCa KNto4yoBU OAUTOPCKU
BbNpocu. Hue onuceame Tesn BbNPOCU B HALWUMA OQUTOPCKU AOKNAR, OCBEH B cnyvyaute, B
KOMTO 3aKOH Wnn HopmaTtuMBHa ypeaba BL3NPENATCTBA I'IYGI'IM"IHOTO onosectABaHe Ha
WHOPMALUA 33 TO3U BLNPOC WK KOraTo, B U3KNIOYUTENHO peakn cnyvyau, Hue pelum, ve
A3AeH BbNpoC He cneasa aa 6bae KOMYHUKWPAK B HaWWUA AOKNaA, Tbid KaTo 6y Morno pPa3yMHO
Aa ce ouvakea, Ye HebnaronpuATHWUTE NOCNEACTBUS OT ToBa AeilcTene bHuxa Hagsuwinnu
non3uTte Ot rnefHa To4ka Ha 06LeCcTBEHNA UHTepecC OT Tasu KOMYHUKaUUA.
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[loknaa BbB Bpb3Ka C APYrv 3aKOHOBU U perynaTtopHu USUCKBaHUA

JonbnHuTenHn BBNPOCH, KOUTO NMOCTaBAT 3a fOKNaaBaHe 3aKOHLT 3@ CYETOBOACTBOTO M
3aKOHBT 3a Ny6/IMYHOTO Npeg/araHe Ha UeHHN KHNKa

B ponbnHeHWe Ha HawMTe OTFOBOPHOCTU U fioknagBaHe cvrnacHo MOC, onucaHu no-rope B
pasgena ,[pyra uHgpopMauua, pasnv4yHa oT (PUHAHCOBUA OTYET U OAUTOPCKUA AOKNAM BbPXYy
Hero"”, MO OTHOWeEeHMe HAa A0KNada 3a AeNHOCTTa, B T.Y. AeKnapauuAata 3a KopnopaTUBHO
ynpaeneHue, HuWe u3NbAHUXMe U npoueaypute, fobasBeHM KbM usUCKBaHuTe no MOC,
CbrNacHo ,YKasaHWA OTHOCHO HOBW U pasUnpeHyu OAUTOPCKU AOKNaau U KOMYHWUKAUWA OT
CTpaHa Ha oputopa" Ha npodecuoHanHaTa OpraHusauuA Ha perncrpupaHuTe OAuMTOpU B
Bwnrapua, UHCTUTYTa Ha gunnoMupaHute ekcnept-cyetosoautenu (MAEC). Tesn npouegypu
KacanaT NPoBepKU 33 HANUYUETO, KAKTO MU NPOBEpPKU Ha (hopMaTa U CbAbPXKAHMETO Ha Tasu
Apyra wHgopmauma ¢ yen ga H4M NOANOMOrHaT BbB (DOPMUpPaHe Ha CTAHOBULLA OTHOCHO TOBA
panu gpyrata wHgopMauuva BkNOYBA ONOBECTABAHWATA W AOK/MaABaHWATA, NpeaBuOEeHU B
naBa ceama OT 3aKOHa 3a CYETOBOACTBOTO U B 3akOHa 3@ Ny6NNYHOTO NpeanaraHe Ha UeHHU
kKHuXa, (un. 100H, an. 10 ot 3MNUK BbB Bpb3ka ¢ 4n. 100H, an. 8, 7. 3 1 4 ot 3NNLK),
npunoXxumu B bvnrapun.

CraHoBuLe BbB BPBb3KA € 4N. 37, an. 6 o1 3aKOHa 3a CHEeTOBOACTBOTO
Ha 6a3aTa Ha U3BbpLUEHUTE NPoLeAypPK, HAWETO CTaHOBULLE €, Ye:

a) WHdopmayunaTa, BKNIOYEHa B AoKkNaaa 3a AeMHOCTTa 3a (hMHaAHCOBaTa roguHa, 3a KoATo e
M3roTeeH (PMHAHCOBUAT OTYeT, CbOTBETCTBA Ha (PUHEHCOBUA OTYeT.

6) LoknaabT a AenHOCTTa e U3roTBeH B CbOTBETCTBUE C M3UCKBAHMATA Ha [nasa cegMa oT
3aKOHa 3a CYETOBOACTBOTO M Ha un. 100(R), an. 7 oT 3akoHa 3a Ny6AnYHOTO NpegnaraHe
Ha LUEeHHW KHWXa.

B) B peknapayuATa 3a KOpNopaTUBHO ynpasneHwe 3a (hMHaHcoBaTa roauHa, 3a KOATO e
n3rotBeH (PMHAHCOBUAT OTYET, € NpeacTaBeHa W3NCKBaHaTa cbrnacHo Mnaea cegma oOT
3akoHa 3a c4yeToBofCcTBOTO M Un. 100 (H), an. 8 oT 3akoHa 3a Nny6nAUYHOTO NpegnaraHe Ha
LUEeHHU KHWXa nHhopmaumsn.

CraHosuLLe BbB Bpb3Ka ¢ 4/1. 100(H), an. 10 BbB Bpb3Ka € Yn. 100 H, an. 8, 1. 3 n 4 0T 3aKOHa
3a ny6MYHOTO NpeanaraHe Ha UeHHU KHUXa

Ha 6asa Ha u3BbplueHMTe npoueaypu M Ha npuaobutoTo no3HaBaHe M pa3bupaHe Ha
[EeAHOCTTa Ha NpeanpUATUETO U cpeaara, B KOATO TO paboTy, No Halle MHeHUe, ONUCAHNETO
Ha OCHOBHWUTE XapakTepuUCTUKWU Ha CUCTEMUTE 3@ BbTPELLeH KOHTPON U yNpaBneHne Ha pucka
Ha NpeanpuUATMETO BbB BPpb3Ka C npoueca Ha hUHAHCOBO OTYUTaHe, KOeTo e YacT OT 40oKnaaa
3@ peiiHocTTa (KaTo eneMeHT OT CbAbPXAaHWETO Ha [feknapauuvAata 3a KOprnopaTUBHO
ynpasneHue) n uHgopmauuara no un. 10, naparpac 1, 6ykeu "B", "r", "e", "3" n "u" ot
Avpektusa 2004/25/E0 Ha EBponeiickua napnameHT U Ha CbBeTa oT 21 anpun 2004 roguHa
OTHOCHO NpPeaNoXeHUATa 3@ NOrNblyaHe, He CbAbpPXKaT CNyvan Ha CbLEeCTBEHO HENPaBWUIHO
AOKnagBaHe.
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AdonbaHutenHo fgoknagsBaHe OTHOCHO OQNTA Ha (hPUHAHCOBUSA OTHET BbB BPb3Ka C YJl.
100(H), an. 4, 1. 3 oT 3akoHa 3a Nyb6/IMYHOTO NpegnaraHe Ha YeHHU KHUXa

N3asnenne BbB Bpb3ka ¢ 4. 100(H), an. 4, 1. 3, 6. ,,6" 0T 3aKoHa 33 nybnn4HOTO npeanaraqHe
Ha LeHHU KHUXAa

NRdopMaymA OTHOCHO cAenkuTe CbC CBbP3aku nNuua e onoBecTeHa B MNoAcHUTeNnHa benexka
11 kbM puHaHcoBUA oT4YeT. Ha 6a3a Ha u3BbpLUEHWUTe OT HAacC OAUTOPCKU Npoueaypy BbpXy
CcAenkute CbC CBbP3aHN NULA KaTO YacT OT HAWKWA 0AUT Ha (hMHAHCOBKA OTYET KaTo UANo, He
Ca HW cTaHanu nssecTHu haktu, obctoaTencTsa unu apyra nHopmauuma, Ha 6asa Ha KouTo aa
HanpasuM 3aKnYeHue, ve caenkutTe CbC CBbP3aHM NMLUA He Ca ONOBEeCTEeHU B NPUNOXEHUA
hbMHaAHCOB OTYeT 3a roavHaTta, 3aBbpluBawld Ha 31 pekemspu 2018 roauMHa, BLbB BCUYKU
CbLLJeCTBEHN acCNeKkTW, B CbOTBETCTBUE C M3UCKBaHuATa Ha MCC 24 ,OnoBectABaHe Ha
CBbp3aHu nuua“. Pe3syntatute OT HawuTe OAWUTOPCKU npoueaypyv BbpXy CAeNKUTe Cbe
CBbp3aHu Nuua ca pasrnenaHn OT HAaC B KOHTEKCTa Ha (POPMUPAHETO Ha HAWEeTO MHeHue
OTHOCHO (PUHAHCOBUA OTYET KAaTo LANO, @ He C uen n3pasAsaHe Ha OTAENHO MHEHUe BbpXyY
CAenkuUTe CbC CBbp3aHu Nuua.

U3siBnenne BbB Bpb3Ka € Yn. 100(H), an. 4, 1. 3, 6. ,,B"” 0T 3aKOHa 3a nybnn4yHOTO npegnaraHe
Ha LeHHU KHUXa

Hawwute OTroBOPHOCTU 3@ OAUT HA (PUHAHCOBUA OTYET KATO UANO, ONWUCaHU B paspena Ha
HawwvA poknag ,,OTrOBOPHOCTWM Ha OAUTOPA 3@ OAMTa Ha (HMHAHCOBMA OTYeT", BKAKOYBAT
oLueHsBaHe fanu HMHAHCOBUAT OTYET NPEACTaBA CbLECTBEHUTE CAENKN U CbOUTUA NO HaYKH,
KOMTO NOCTUra BAPHO M YECTHO npegctasAHe. Ha 6asa Ha M3BbpLUEHUTE OT HAC OAUTOPCKU
npoueaypyu BbpXy CbLUECTBEHUTE CAENKW, OCHOBONONarawM 3a (MHAHCOBUA OTYeT 3a
roauHara, 3asbplusaula Ha 31 pekempyu 2018 rognHa, He ca HYU CTaHaANU U3BECTHU (haKTH,
obcroaTencTsa unu gpyra nHgopmauus, Ha 6asa Ha KOUTO Ala HaNpaBUM 3aK/IOYeHne, Ye ca
Hanuue cnyvau Ha cbUleCTBEHO HegoCTOBEPHO NpeACcTaBAHEe U ONOBECTABAHE B CbOTBETCTBUE
C npunoxummute nsnckeaHua Ha MCQOO, npuetun ot EC. Pesyntatute OT HallMTe OAUTOPCKU
npoueaypu Bbpxy CblLyeCTBEHUTE 3a (PMHAHCOBUA OTYET caenku u covbutna Ha DoHpa ca
pasrnegaHn OT HaC B KOHTEKCTa Ha hOPMUPAHETO Ha HALLETO MHEHWEe OTHOCHO (PUHAHCOBUA
OTYeT KaTo LAN0, a He C LieN u3pa3fABaHe Ha OTANHO MHEeHWe BbPXY Te3u CbLUECTBEHN CAeNKU.

Uit oy
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[oknapsaHe cbrnacHo 4n. 10 or PernameHTt (EC) N2 537/2014 BbB Bpb3Ka €
U3NCKBaHUATAE Ha 4. 59 0T 3akOHa 3a He3aBucUMusl huHaHcoB oguT

CbrnacHo U3nCKkBaHUATa Ha 3aKOHa 3a He3aBUCUMUA (HPUHAHCOB OAUT BbB Bpb3Kka ¢ un. 10 oT
Pernament (EC) N2 537/2014, Hue poknapsame AONBbAHUTENHO U WU3/0XKEHaTa Mo-aony
UHopmaymn.

— ,bpHCT 1 AHr OauT” O0[ e HasHa4eHo 3a 3aabMKUTeNeH 0auTOP Ha hMHAHCOBUA OTYeT 3a
roavHarta, 3asbpluBauwla Ha 31 gekemBpu 2018 rognHa Ha 60pcoBO TupryBaH (hoHA
#Ekcnat Mopuyma ACE KOCUTC BTO" (,DoHAa") ¢ pelueHre Ha eAHONUYHWA COBCTBEHUK Ha
Kanutana Ha Ynpasnasaljo apyxectso ,Ekcnat AceT MeHnaxmbHT" EA[], npoBeeHO Ha
3 anpun 2018 roguHa, 3a nepuog OT eHa roguHa.

— OanTLT Ha PUHAHCOBMA OTYET 3a roauHaTa, 3asbpuBawa Ha 31 gekemepy 2018 roguHa
Ha QoHaa NpeacTaBNABa MbpPBYU Nb/IEH HENPEKbCHAT aHraXMMEHT 33 3aAb/KUTeNeH OauT
Ha TOBa NpeanpuATUE, U3BbPLLEH OT Hac.

— [lloTBbpXAaBaMe, Ye WU3PaseHOTO OT HAaC O[WUTOPCKO MHEeHWe e B CbOTBeTCTBUE C
AOMBNHUTENHUA AOKNaA, NPeACTaBeH Ha Nuuarta HatoBapeHu ¢ 0610 ynpaBneHue Ha
®oHAa, CbrnacHo U3NCKBAHWATA Ha YN, 60 OT 3aKOHa 3a He3aBUCUMUA (PUHAHCOB OfUT.

— [lloTBbpXAaBaMe, 4Ye He CMe NpeaocTaBAnM NOCOYeHUTe B un. 64 OT 3akoHa 3a
He3aBUCUMNA HMHAHCOB OAUT 3abpaHeHu yCnyru u3BbH oguTa.

— [lloTBbpKAaBame, 4e Mpu M3BbPLUBAHETO HA OAMTa CMe 3anasunun CBOATA He3aBUCUMOCT
cnpamo QoHpa.

OanTopcko apy»ecTeo ,,bpHCT U AHr Ogut” O0A:

U

Munka Hauesa-WpaHoBa Hukomaii MpHes

Ynpasuten PeructpupaH oguTop, 0TroBopeH 3a oanTa

29 mapt 2019 roguHa
rp. Cocma, bwarapun

4 Per. N2 108
',
#,

T wanr o
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OTtyer 3a BceoOXxBaTHUA AK0XoAn

Excnam Mspy,

us ACE OCUTC B6T®

roduwen ¢hunarcoe omyem
3a nepuoda, 3aebpweaw; Ha 31.12.2018 2.

3a nepuoaa, 3asbpwBauy Ha 31 aekemBpu 2018

B xunsdu nesa

Hpyrv npuxoaun

3ary6a oT (pMHaAHCOBW aKTUBU, OTYUTAHU NO
cnpaseanuBa CTOWHOCT B neYantu v 3arybu
OnepatueHu pasxogu

OnepartuBHa neyan6a 3a nepuoaa
Pasxoau 3a gaHbum

Neuyan6a 3a nepuopa

Opyr BceobxsaTeH aoxoa

O6uwo BceoGxBaTeH 4oXoA 3a nepuoaa

Heten poxon Ha gan
HetHa 3aryba Ha asn (B nesa)

Oarta: 14.03.2019 .

Opobpunu:

Hukonai Bacunes
U3nbnHuTeneHn JupexTop

Hukona BecenuHos %

Unen Ha CbBeTa Ha aupekTopuTte

Benexka 01.01.2018 - 01.12.2017-

31.12.2018 31.12.2017

3 6 -

6 (111) -

4 (15) -
(120) -

9 -

(120) -

(120) -

8 (0.598) -

CubcTasuTen:

Tatana Jlazapbsa
maBeH
cuetosoguTen

®uHaHcoBUAT oTyeT e oaobpeH 3a u3nasaHe C peleHne Ha CbBeTa Ha AvpekTopuTe Ha

YnpasnssawoTo [dpyxectso oT 14.03.2019r.

Benexkute ot cTpaHnua 13 Ao cTpanuua 32 ca HepasgenHa 4YacT OT FOANLHUS (PMHAHCOB OTYET.

Codus
Per. N2 108

o
T anr opt

DuraHead amyan,

Gupxy Kelimo eme uIgaau agumopcku :

gokaag ¢ gama:

EY| 29 -03- 2019

IlbpF cwne 09um" oo ,
8 Pr2UCmpUpaH ogumMop: ’
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OTyeT 3a (PUHAHCOBOTO CHLCTOAHUE

Kbm 31.12.2018 r.

B xunsdu nesa

AKTUBU

NapnyHun cpeacTBa N ekBMBanNeHTu
duUHaAHCOBU aKTUBK, OTYNTAHM NO CNpaBeanMBsa
CTOWHOCT B nevantu v 3arybu

OO6Ouwo aKkTuBu

Co6cTBeH kanuTan U nacuBM
CobcTBeH kanuTan

OcHoBeH kanuTan

MpemueH pesepe

HatpynaHnw sarybu

Obuwo cobcTBeH KanuTan

Macusu
TBproBCckU U APYru 3a4bnXeHUs

O61wo nacusm
O6wo cobcTBeH KanuTan U nacusu

Darta: 14.03.2019 .

Opobpunu:

Hukonawn Bacunes
N3nbnHuuteneH JupexTop

Hwukona Becenudos
YneH Ha CbBeTa Ha AMpeKTopuTe

Excnam Nvpyust ACE OCUTC BT®
Foduwien punarcoe omyem
3a nepuoda, 3aebpweauy Ha 31.12.2018 e.

Benexxa 31.12.2018 31.12.2017
5 54 119
6 251 -

305 119
430 118
(6) -
(120) -
7 304 118
1 1
1 1
305 119
Cucrasuren:

Tatsina Jlazaposa
aseH cyeToBOAUTEN

®UHAHCOBMAT OTYeT e 0ao6peH 3a U3naeaHe ¢ peleHne Ha CbBeTa Ha ANPEKTOpUTE Ha

YnpaensieawoTto Jpyxectso oT 14.03.2019 .

BenexkuTe OT cTpaHuua 13 Ao cTpaHuua 32 ca HepasAenHa YacT OT roAULLIHUSA (OUHAHCOB OTYET.

Per. N2 108
r o
W aHr oAW

PunakEan amuem,
Bupiy kolime sme w3gaAH OguUmMOopcku
geknag ¢ gama:

EY| 9 -03- 209

7

~bpucm u fuz Ogum” 00
10
anaﬂumen:...n. ooeeod! PEZUCMPUPaNH oqumop::. At &
\



expatcapital

OTtyeT 32 NpoMeHUTe B COBCTBEHMUS KanuTan

3a nepuopaa, 3aBbpuwBaw Ha 31 gekemspu 2018

Excnam Mopyus ACE FOCUTC BT®

Foduwen ¢hunaricoe omyem
3a nepuoda, 3aebpuweawy Ha 31.12.2018 2.

B xunadu neea benexka OcHoBeH [lpemuen MNevan6u O6uwo
Kanutan pesepB U 3arybm

Ha 1 nekemBpu 2017 r. 118 - - 118

MNevanba 3a roguHarta - - - -

Apyr BceobxBaTeH aoxoq - - - -

O6uwo BceobxBaTeH goxoa - - - -

Ha 31 aekemBpmu 2017 r. 118 - - 118

Ha 1 anyapu 2018 r. 118 - - 118

Opyr BceobxBaTeH aoxoa

3aryba 3a nepuoaa - - (120) (120)

O6uwo BceobxBaTeH goxon - - (120) (120)

BHocku oT M pasnpeaenexnun

KbM cOOCTBEHMUUTE

WsnasaHe Ha HOBM asnoBe 664 (36) - 628

O6paTHo n3kynysaHe Ha gsinoee (352) 30 - (322)

O6uwo BHOCKM OT U

pasnpeaeneHnA KbMm

cobcTBeHMUMUTE 312 (6) - 306

Ha 31 nekemBpu 2018 r. 7 430 (6) (120) 304

Oata: 14.03.2019 .
Opobpunu: Cucrasuren:

Hukonaii Bacunes TaraHa Jlasapoea

N3nbaHuTenex QupekTop

Hukona BecenuHos %

YUneH Ha CbBeTa Ha anpekTopuTe

naseH cuyeToBoauTen

PUHAHCOBUAT OTYET € ono6peH 3a n3paeaHe c pewexue Ha CbBeTa Ha aupekTopute Ha

YnpasnsagawoTto [pyxecTso or 14.03.2019 .

Benexkure ot cTpaHuuya 13 Ao crpaHuua 32 ca HepasgenHa 4acT OT rOAWLHUS (UHAHCOB

oTHeT.

e e b

DuHaHLOE AHem, _
Bopxy hefimo eMe UIgany ogumopcku

fokasg ¢ gama:

Per. N2 108 EY
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Excnam Mopyust ACE OCHUTC BT®

L4
expatcapital Foduuen chunancos omem
3a nepuoda, saebpweaw Ha 31.12,.2018 2.

OTyveT 32 Nnapu4YHUTE NOTOUMN

3a nepuopa, 3asbpwBau Ha 31 nekemepu 2018

B xunadu nesa Benexk  01.01.2018- 01.12.2017 -
a 31.12.2018 31.12.2017

NAPUYHW NOTOLM OT ONEPATUBA AEWHOCT

[onyyenn anenaeHTn 6 -

MnawaHus, cBBP3aHN ¢ PUHAHCOBM aKTMBK, OTUUTAHM

no cnpaeeAnuea CTONHOCT B nevantu u 3arybu (362) -

MNnawarus KbM KOHTPareHTy 3a onepaTuBHa AeNHOCT (14) -

Opyrv nnawaxua 3a onepatusHa AeWHOCT (1) -

HeTHu napu4Hu noToum oT onepaTuBHa AeAHOCT (371) -

NAPUYHM NOTOL OT ®UHAHCOBA JEWHOCT

MocTbnneHus oT eMUTUPaHe Ha ganose 628 -
MnawaHua 3a obpaTHO uskynysaHe Ha Asnose (322) -
HeTHn napuunu noToum or duHaHCOBa AEHHOCT 306 -

HetHo HamaneHue/ysennyeHme Ha napuiHure

CcpeAcCTBa M NapUYHUTE eKBUBANEHTY (65) -
MapuyHn cpeacTsa 1 NApUYHK EKBMBANEHTU Ha 1 sHyapu

(3a cpasHuTenuua nepuog 01 gekemepu) 119 119
NapuyHu cpeancTsa u NapUYHM €KBUBAMNEHTH 5 54 119

Hata: 14.03.2019 r.

Opobpunu: CuvcraBurten:
Hukonaw Bacunes - TataHa Jlazaposa
UsnbnHuteneH [upextop maseH cueToBOAUTEN

Hukona BecenuHos %

UneH Ha CbBeTa Ha AupekTopuTe

®uHaHCOBUAT OTHET e oaobpeH 3a usaasaHe C pellerne Ha CbBeTa Ha AMpeKTopuTe Ha
YnpaenssauoTto OpyxecTso ot 14.03.2019 .
Benexkute oT cTpaHuua 13 o cTpaHuua 32 ca HepasaernHa 4acT OT roAULIHUA (PUHAHCOB OTYET.

PuHaHEsE amuem
Gupuy kedmeo Me UIgany egumopcku
goliaag € gama:

EY| 29-03-2019
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Excnam Nopyus ACE IOCUTC BT®

expatcapita' loduwen ¢punancos omyem

3a nepuoda, 3aebpweawy Ha 31.12.2018 e.

Benexkn Kbm roauiiHusa (PUHAHCOB OTYeT

1. CratyT u npeamMeT Ha AEeWHOCT

Ekcnat Mbpuns ACE KOCUTC BTd (,doHawLT') e GopcoBo TbprysaH (pOHA OpPraHusvpaH u
ynpaenssaH OT Ynpaensisawo Apyxectso ,Ekcnar AceT MeHugpxmuHT EAL] (,YnpasnssawoTto
ApyxecTBo"). POHALT e perucTpupal Ha 1 aekemspn 2017 r. B Pervctbp bByncTar keM AreHumsTa
no BnuceaHusTa ¢ bynctat kog Homep 177234006. AapectT Ha ynpasneHue Ha doHaga w
YnpasnasatoTto apyxectso e Codwmsa, NK 1000, yn. ,Feopru C. Pakoscku® 96A.

Ekcnat Mepuna ACE IOCUTC BT® e nacusHO ynpaBnsieaH oHA W ce Npuabpxa KbM MeToaa Ha
4YacTWYHO M3nvecko pennukupane Ha uHaekca ,ATHEX Composite Share Price Index”.
PeructpupaH e 3a Teproeus Ha Bbnrapcka hoHaosa 6opca — Codus u Ha Frankfurt Stock Exchange
(XETRA) ¢ 6opcoe koa GRX. [leiiHocTTa Ha doHaa obxBaila w3aaeaHe v npoaaxba Ha asnose,
npeaocTaBALLM eAHakBU Npasa Ha TexHuTe nputexarenu. bpoaT asnose Ha PoHaa ce npoMeHs B
3aBUCUMOCT oT oBema nsBbpLLeHn npoaaxbu v 06paTHO uskynysaHe Ha ARnose.

Twit kato PoHAa HAMa COBCTBEHM YNpaBUTENHU OpraHw, nuuaTa HatoBapeH ¢ oBLIOTO ynpasneHue
Ha ®oHAa ca uneHoseTe Ha CbBeTa Ha AUPEKTOPUTE Ha YyNPaBNABALLOTO APYKECTBO.

2. ba3a 3a usrotesiHe

(a) U3aBneHKne 3a CLOTBETCTBUE

®uHaAHCOBUAT OTYeT Ha POoHAA € W3roTBEH B CLOTBETCTBUE C MexayHapoaHuTe cTaHaapTv 3a
(bMHAHCOBO OTuYWTaHe, NpueTn oT Esponeiickus cblo3 (,MCPO, npuetu ot EC"). OTueTHaTa pamka
»MC®O, npuetu ot EC* no cbLlecTBO e onpeaeneHata HaunoHanHa cuetoBogHa 6aza MCC, npuetu
oT EC, pernameHTupaHu cbC 3akoHa 3a CYETOBOACTBOTO ¥ AedUHUPaHW B T.8 OT Herosurte
AonbnHuTtenHu pasnopeabn.

Mopaan o6cToATencTsoTo, Ye e peructpupad Ha 1 aekemspu 2017 r. doHABT e NpeaocTaswn
cpasHUTENHa uHdopmauuns 3a nepuoaa 01 gekemepu — 31 aekemepu 2017 r. Moauunute B oTYETa
3a (hHAHCOBOTO CLCTOAHME Ca NPEACTABEHU NO CTENEH Ha NUKBULHOCT.

(6) Basa 3a usmepBaHe

HacToawmsT huHaHCOB OTYET € U3rOTBEH CbIMacHo MeTOoAa Ha UCTopu4yeckaTa UeHa, ¢ U3KNK4eHne
Ha puHaHCOBUTE aKTUBWU, OTYUTAHW NO cnpaeeanuea CTOAHOCT B nevyantu u 3ary6v1, KOWUTO Ce
oueHsaBaT no cnpaseanuMea CTOMHOCT.

(8) PyHKUMOHaNHa BanyTa U BanyTa Ha NpeAcTaBAHe

AanoseTe Ha doHAa ce U3jasaT B €BPO, HETHATA CTOWHOCT Ha aKTUBUTE Ha €AUH AN W LeHaTa Ha
o0paTHOTO u3kynyBaHe Ce W3YMCNABAT B €BPO, NOPaAW Tasu NpuunHa yHKUMoHanHaTa sanyTa Ha
®oHpa e eBpo.

Tosun huHaHcoB OTYeT e NpeacTaseH B Hbnrapcku neea (BGN). Lianara ¢puHaHcosa uHdopmaums,
npefcTaBeHa B NEBa € 3aKPbrNeHa A0 XUNAAa, OCBEH KOraTo € NOCOMEHO Apyro.

Ot 1 saHyapu 1999 roguHa 06MeHHUAT Kypc Ha 6bnrapckua nes (BGN) e dukcupar kbM espo (EUR).
Mopagu Tasn npuunHa, B8 TO3NM (PMHAHCOB OTYET HAMA OTYETEH edeKT OT BanyTHWU Pa3nuKu,
BbL3HUKHANW OT U3NON3BaHETO Ha HbNrapckua Nes kaTo BanyTa Ha npeacraesHe. OBMEHHUNT Kypc
e BGN 1.95583/EUR 1.0.



Excnam I'spyusi ACE OCUTC BT®

eXDatcapital ModuweH ¢hunancoe omuem

3a nepuoda, 3aebpweaui Ha 31.12,2018 2.

2. bBasa 3a usroresiHe (NnpoabrxeHue)
(r) NpUOENU3NTENHM OLEHKN M NPeLeHKN

U3rotesHeTo Ha chuHaHcoBM oTueTh cnopes MCPO wsuckea YNpaBnssaloTo APYXecTso Aa npasu
NpeLeHkn, NPUONM3UTENHN OLEHKN U AONYCKaHWS, KOUTO BNMUSAT Ha NPUNaraHeTo Ha CYETOBOAHUTE
NONUTWKN 1 HA OTYETEHUTE CYMU Ha aKTUBWUTE, NacueuTe, NpUXoauTe v pasxoaute. Peannuar pesyntar
MoXe Aa Obae pasnnyeH OT Te3n NPUBNNIUTESNTHN OLIEHKN.

MpepasrnexaaHeTo Ha CYETOBOAHUTE OUEHKW Ce MNpu3HaBa B Nepuoda, B KOWTO oOueHKaTa e
npepasrnejaHa, Korato npepasrnexaaHeTo 3acara To3W nepuoq ¥ B GbAeuim nepuoau, ako
npepasrnexaaHeTo okasea BNusHUe Ha GbaeiLuTe nepuoav.

lpeyeHku

WHdopmauma 3a CbLLIECTBEHN NPELieHKW, HaNpPaBeH NPU NPUaraHe Ha CYETOBOAHUTE NOMWUTUKWA, KOWTO
“MaT Hai-3HauMTENEH edheKT BbPXY NPEACTABAHETO HAa CyMUTE BbB (PUHAHCOBUA OTUET, ce cbabpXa B
cnepHute Genexku:

e benexka 7 CobcTeeH kanuTan — knacudukaums Ha asnosete Ha GoHAa KaTo WHCTPYMEHT Ha
cobcTBeHUA KanuTan

®OoHOBLM Kamo UHeeCMUYUOHHO nNpednpusmue Nno cMucbaa Ha MCPO 10

[pyxecTBa, KOUTO OTrOBApAT Ha onpeAeneHWeTo 3a VIHBECTUUMOHHO npeanpustue no MCOO 10 ca
3aAbNXEHW Aa OTYMTaT UHBECTULMUTE B AbLLEPHW APYKECTBA NO CNpaBeanvea CTOMHOCT BMECTO 4a M
koHconuaupar. Kputepuute, konto aecmHupat NHBECTULIMOHHO NpeanpusiTue ca;
¢ [pyxectBo, koeTo Habvpa cpeacTsa OT eAMH WNK NOBEYE UHBECTUTOPYM C LIEN NPefOCTaBAHETO
Ha CbOTBETHN MHBECTULIMOHHMN YCNYrU,
»  [lpyxecTBo, KOETO MMa 3a CTONaHCKa Lien CaMo yBenuuasaHe Ha CTOWHOCTTa Ha kKanuTana, 4OXO4
OT MHBECTULIN NN U OBETE;
¢ [ipyecTB0, KOETO OT4YMTa U OLIEHSIBA CbLLIECTBEHA YACT OT CBOWUTE MHBECTULMK NO Cnpaseanvea
CTOWHOCT.
doHAa MHBECTMPA NPEAVMHO B aKLMN U UHBECTUTOPUTE HE Ca CBBLP3aHN NULIA, KOETO e AoMbNHUTENHA
XapaKTepucTUKa Ha UHBECTULIMOHHO NpeanpuaTye.

YNpaBnaBaLloTo APYXECTBO € NpeLieHUo, Ye POHALT OTroBaps Ha KPUTEPUUTE N XapakTEpUCTUKUTE No-
rope u nonaga B AeMHUUMATA HA MHBECTMUMOHHO npeanpusitve. MNpeueHkata ce npepasrnexaa
perynapHo Npun npomsiHa B obcToaTencTeara.

YNpaenseaLoTo ApYXECTBO € NpeLeHnno, Ye GOHALT He YNPaXKHABA KOHTPON BbPXy UHBECTULIMUTE B
aKuun 1 CrneaoBaTenHo He M KoHconmanpa.

OueHka Ha cnpaeednueu cmoilHocmu

HAKon OT CYETOBOAHWTE MONUTUKW W OMOBECTABaHWS Ha DOHAA W3UCKBAT OLEHKA Ha CnpaBeanveu
CTOWHOCT 3a (hUHAHCOBU 1 32 HE(OPUHAHCOBU aKTUBY 11 NACUBM.

KoraTo oueHsiBa cnpaseanueara CTOWHOCT Ha akTue unu nacvs, ®oHALT U3NON3Ba HabnaaeMU 4aHHH,
AOKOIKOTO € Bb3MOXHO. CnpaBeanuBuTe CTOAHOCTU CE KaTeropusvUpaT B pasfiuyHn HUBA B HepapxusiTa Ha
cnpaBeAnuBUTE CTOWHOCTY Ha 6a3aTa Ha BXOASLUMTE AaHHW B TEXHUKUTE 3a OLIEHKA, KaKTo cneaBa;

e HuBO 1: KOTMPaHW UeHN (HeKOPUrMpaHu) Ha aKTUBHW Nasapy 3a CXOAHW aKTUBU UMW Nacusu.

e HUBO 2! BXOAALWM AAHHU PA3NUYHMA OT KOTUPaHMN LEHW, BKNIOYEHN B HUBO 1, KOUTO, NPAKO
(T.e. KaTO UEHW) UAN KOCBEHO (T.e. NONy4YeHU OT UeHu), ca AOCTbNHK 3a HabnoaaBaHe 3a
aKTvea unu nacuea.

e HuBO 3. BXOASILUM AaHHKM 3a aKTUBa WNK Nacuea, KOUTO He ca BasupaHu Ha Habnioaaemn
nasapHu AaHHW (HeHabniogaeMu BXOASLUW OAHHN).



Excnam MNopyuss ACE FOCUTC BT®

expatcapita' Foduwen gpuHaMcoe omyem

3a nepuoda, 3aebpuweawy Ha 31.12.2018 2.

2.Bba3a 3a u3roresaHe (NpoABLIMKEeHUe)
(r) NMpu6nu3nuTenHu oueHkn U NpeueHkn (NPoAbIMKeHue)

AKO BXOAALMTE AaHHKM, U3NON3BaHN 33 OLIEHKa Ha CNpaBeAnvBaTa CTOWHOCT Ha aKkTVBa WNW NacwvBa,
nonagar B PasnuuHM HWBA Ha iepapxuaTa Ha CrpaBeanuBMTE CTOWHOCTM, TOraBa OuUEeHKaTa Ha
cnpaseanvBaTta CTOAHOCT Ce KaTeropusvpa B HeWHaTa UAMocT B TOBa HWBO OT Mepapxvsta Ha
CMpaBeanuBITE CTOMHOCTH, YNSATO BXOASLLA MHOPMALIMS € OT 3HaUEHWE 3a LIRNOCTHATa OLEHKA.

Whdpopmaums 3a sHauMTeNnHU NO3nUNM, KOUTO Ca 3aCerHaTit Ot NPUBNM3NTENHUTE OLUEHKW U AOMYCKaHWUA
Npy NpUnaraHe Ha CYETOBOAHWUTE NONUTUKKA, KOUTO UMAT Halt-3HauUUTENeH eheKT BbpXy CYMUTE, NPU3HATH
B HaCToALMTE (hUHAHCOBM OTYETH e onucaHa B Benesxka 11 GUHAHCOBU MHCTPYMEHTH.

3. Mpuxoaun
B xunsdu neea 01.01.2018 - 01.12.2017 -
31.12.2018 31.12.2017
Mpuxoaun oT AUBUAEHTK 6 -
Bcuuko npuxogu 6 -
4. OnepatuBHM pa3xogu
B xunsdu neea 01.01.2018 - 01.12.2017 -

31.12.2018 31.12.2017

Takcu 3a 6opcosa perncrpauus u 6opcosu

nocpeaHnuu 8 -
Takcn n KOMNCHOHK KbM BaHkaTa - aenosuTap 4 -
Takcn n KOMUCMOHM KbM yNpaBnABaLLOTO APYXKECTBO 3 -
Bcuyko onepaTtuBHM pa3xoam 15 -

B onepatuBHuTe pasxoau ce BKMKOYUBAT U NPEAOCTABEHW OT HE3ABUCUM PErVICTPUPAH OAWUTOP YCITYrW,
KOWUTO BKIOYBAT HE3ABMCUM (HMHAHCOB OAUT Y NPErnea Ha MexanHeH MHaHcoB otyeT. 3a 2018 1. Hama
doHaa HAMa TakuBa pasxoau.

5. MapuuHu cpencTBa ¥ eKBUBAMNEHTU

B xunsdu neea 31.12.2018 31.12.2017
MNapu B 6aHKOBM CMETKM B NeBa 54 119
Mapu u napu4HN eKBUBaANEHTH 54 119
Napu n napuynu ekBuBaneHTU B OTyerta 3a

napuyHuTe NOTOUM 54 119

MapuyHuTe cpeactea Ha PoHaa ce cvxpanseaT B 6aHkata genosutap ,KOpobaHk Bbnrapus” All.

6. ®uUHaHCOBM aKTUBW, OTYNTAHKU NO CNpaBeAnUBa CTOMHOCT B Nevantu u 3aryou
B xunsdu nesa 2018 2017

QduHaHcO8U akmusu no cnpasednuea cmoliHocm 6
nevyanb6ama unu 3azy6ama

KoTupahun akyuu 251 -

QuHaHcoeu akmueu onpedeneHu no cnpasednuea cmoiiHocm
e dpye eceobxeameH 3oxod

HekoTupaHu akuwu - -
KoTupaHu 4bnrosn UHCTPYMEHTH - -

O6wo ¢uHaHCOBU aKTUBM NO CNpaBeAsinBa CTOMHOCT 251 -




Excnam Mspyusn ACE IOCUTC BT®

expatcapital loduwen puHaHcoe omyem

3a nepuoda, 3aebpweaus Ha 31.12.2018 2.

6. ®uHaHCOBM aKTUBMW, OTYMTaAHW NO CNpaBeANMBa CTOWHOCT B Nevanbu W 3ary6u
(MpoAavnxeHue)

QuHaHcosume akmueu no crnpasednuea cmolHocm & nevyanbama unu 3azybama npu Ekcnat
Mopums ACE KOCUTC BT® BKnouBaT HEKOHTPONUpaWM y4yacTus B NyGNUYHW ApyXecTsa,
onepupatu B YHrapus. [ipyecTsoTo e NacueHO ynpaensasaH (poHA U ce NPUABLPXa KbM MeTogda Ha
4acTUYHO ¢hm3ndecko pennukupaHe Ha wHaekca ,ATHEX Composite Share Price Index”.
PedepeHtuuar wuHgekc e ,ATHEX Composite Share Price Index’, cbcTaseH OT akuum,
ASHOMUWHWPAHWU 1 TbPryBaHu B yYHrapcku opuHTu. CnpaseanvBuTe CTOMHOCTU Ha Te3U akuwun B
cofCcTBeH kanuTasn ce onpeaensT Ypes npenpartka KbM NyGnuKkyBaHu LEHOBW KOTMPOBKW Ha aKTUBEH
nasap.

Korato oueHsiBa cnpaBeanuearta CTONHOCT Ha akTWB unu nacus, POHALT M3NON3Ba HabNAIEMN AaHHW,
AOKOMNKOTO € BL3MOXHO. CnpaBeanuBuTe CTOMHOCTU ce KaTeropuaupat B Huso 1 (KoTupaHu ueHn Ha
aKTVBHW Nasapu) B Nepapxusita Ha CnpaeeanueuTe CTOWHOCTM Ha Gasata Ha BXOgSAWMTE JaHHW B
TEXHWUKUTE 33 OLIeHKa.

CroiHoCTTa Ha pUHaHCOBUTE aKTWUBKM B OTYETa 3a (PMHAHCOBOTO CLCTOSHME KbM fgartata Ha
OTYETHMA NEPWOA € OonpeaeneHa KaTo LeHa 3aTBaps Ha CLOTBETHUR akTus Ha doHgosa Gopca
ATuHa Ha nocnefiHns paboTeH AeH OT CLOTBETHUA OTYETHMA NepuoA.

CTpykTypaTa Ha hMHaHCOBUTE aKTVBY Ha PoHAA, OTYMTAHK NO CnpaBeAnuBa CTONHOCT B Nevan6u
u 3arybu kbm 31 gekemepu 2018 r. e, kKakTo cneasa:

Bua hmHaHCOB MHCTPYMEHT AKkLUM
PerynupaH nasap, Ha KOWTO ce TbpryBsar ATuHcka coHaosa Gopca
EmMutenT Bpon CTOMHOCT B Kpas MpoueHT oT
Ha OTYeTHUA obwara croiHocT
nepuoga, ne. Ha aKTUBUTe
Alpha Bank A.E. 12600 27 108 8.87%
Coca-Cola Hbc AG-DI 800 42 418 13.88%
Eurobank Ergasias S.A. 17 700 18 694 6.12%
FF Group 595 5 586 1.83%
Gek Terna Holding Real Estat 500 4694 1.54%
Grivalia Properties REIC 300 4 905 1.61%
Hellenic Exchanges - Athens 800 5789 1.89%
Hellenic Petroleum S.A. 380 5485 1.80%
Hellenic Telecommun Organiza 2010 37 425 12.25%
Jumbo S.A. 895 22 266 7.29%
Motor Oil (Hellas) SA 405 16 634 5.44%
Mytilineos Holdings S.A. 1480 21102 6.91%
National Bank Of Greece 2500 5378 1.76%
Opap SA 770 11 438 3.74%
Piraeus Bank S.A 4 800 7 886 2.58%
Public Power CORP 1300 3290 1.08%
Titan Cement Co. S.A. 295 11182 3.66%
BCUYKO 48 130 251 280 82.25%




Excnam Nopyus ACE IOCUTC BT®

expatcapital Foduuwen puvaHcoe omyem

3a nepuoda, 3aebpweawy Ha 31.12.2018 2.

HemHa nevan6a/(sazy6a) om ¢buHaHcosume akmueu, om4umaHu no cnpaeednuea
cmolHocm e nevanbu u 3a2y6u

B xunsdu nesa 2018 01.12.2017 -
31.12.2017

Paaxoaw ot npeoueHka Ha (PUHAHCOBW aKTUBHK,

oTyYWUTaHu npes nevandu n 3arybu (111) -
HeTHa 3ary6a oT chuHaHCOBUTE aKTUBMY,

OTYUTaHWU NO CNpaBeaNuBa CTONHOCT B

neyan6u u 3ary6u (111) -

7. CobcTBeH kanuTan

CoGcTeeHnAT kanuTtan Ha doHaa e paBeH Ha HeTHAaTa CTONHOCT Ha akTusute my (HCA). [IBwxeHueTo
B AsnoseTe n B HCA Ha ®oHaa B HA4anoTo U B Kpasl Ha OTHYETHUSA NEPUOA €, KAaKTO chneaea:

B xunsdu neea Bpo# asnose CTo#HoCT

Kbm 1 nekemBpu 2017 roauHa - -
N3naneHw HOBU ganose - -
O6paTtHo uskyneHu asnoee - -
3ary6a 3a nepuoga - -
Kum 31 nekemBpu 2017 rogunHa - -
Kbm 1 avyapu 2018 roguna 60 150 118

UsnapeHu HOBY asnose 339 850 628
OB6paTHo uskyneHv ganose (180 000) (322)
3ary6a 3a nepuopa - (120)
Kbm 31 gekemspu 2018 roguHa 220 000 304

HeTHa cToHOCT Ha aKkTuBuTe 3a eauH Asn kbM 31 aekemspu 2017 roa. (8 nesa) -
HeTtHa cTOMHOCT Ha akTuBuTE 3a eauH Asn kbM 31 aekemspu 2018 roa. (8 nesa) 1.3681

CobcmeeH kanuman

doHABLT Knacupuumpa AsnoBeTe, KOUTO W3AABA, KAaTO UHCTPYMEHT Ha COBCTBEHWUS KanuTan Bb3
OCHOBa Ha CneAHUTe KpuTepun:

o [lanosete agasar nNpaBo Ha AbpXarensa Ha nponopLuuoHaneH QAN OT HETHUTE akTueKn Ha doHaa
BbB BCEKU eUH MOMEHT U B Criyyail Ha 3akpuBaHe Ha PoHAZ;

e [lanosete, n3pasaHu oT doHga, He GuUxa umann NPeaUMMCTBO Npea ApYrM (PUHAHCOBU
WHCTPYMEHTU B Crny4aii Ha 3akpusaHe Ha PoHAa;

e OcBeH [0roBOpHOTO 3aabrxeHue Ha doHaa 3a 06paTHO U3KyNyBaHe, AANOBETe, U3AaBaHU OT
doHaa, He HOCAT ApYro AOTOBOPHO 3aabsxeHWe Ha doHAa 3a NPeAoCTaBsHE Ha NapuydHM
cpeacTsa unu Apyru hMHAHCOBM aKTUBW UMK 33 pa3mMsiHa Ha (OUHAHCOBW aKTUBM WK UHAHCOBM
nacueu;

o OBWMAT pa3mep Ha OYaKBaHWUTE NAPUYHK NOTOLW, OTHACAHWU KbM AANOBeTE, u3gasaHu or doHga
BB BCEKU eJUH MOMEHT, Ce OCHOBaBaT Ha neyanbarta unu sarybara, npoMsiHaTa B NpusHaTuTe
HETHU aKTWBW WNW NpoMAHaTa B cNpaseanueaTa CTOWHOCT HA NPU3HATUTE U OTMVUCAHU HETHU
akTueu Ha PoHaa;
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7.Co6cTBeH kKanuTan (npoabnxeHue)

e  DOHALT He n3aasa ApYrn UHAHCOBU UHCTPYMEHTU, Pa3nuiHu OT AANoBe.
lpemuen peseps

NmyLllecTeoTo Ha ®oHAA € pasaeneHo Ha ganose. HoMWHanHaTta CTONHOCT Ha asnoeeTe e 1 (eaHO)
eBpo. [ianosete Ha ®oHAaa ce npuaobusar No eMUCUOHHA CTOWHOCT. BpoaT Ha asinosete Ha PoHaa
Ce NpomeHs B pe3ynTaTt Ha TaxHaTa npoaaxba unu obpaTHo u3kynysaHe. Pasnukatra mexay
€MNCNOHHaTa U HOMWHaNHaTa CTOMHOCT Ha AsnoseTe npu npogaxba unu o6paTHO U3KynysaHe ce
OTYUTa KaTo MpemMuer peseps.

YnpaeneHue Ha Kanumana

CobcTBeHuAaT kanutan Ha ®oHAa e paBeH Ha HETHaTa CTOMHOCT Ha akTusuTe My (HCA), KoaTo He
moxe aa 6vae no-manka or 500 000 neea, unu eBpoBaTa UM PaBHOCTOWHOCT. TO3U MUHUMAaNEH
pasmep TpaGea aa 6bAe AOCTUrHAT A0 ABE rOAVHU OT NONYYaBaHe Ha paspeLueHneTo oT KomucuaTta
3a (hMHaHCOB HAA30p 3a opraHu3upaxe v ynpaeneHve Ha PoHaa. PoOHALT € B NbpBaTa roguHa ot
Cb3aBaHETO CU.

3a aonyckaHe Ha asnosete Ha ®oHga A0 TLPrOBMA HA perynupaH nasap MUHUManHarta HeTHa
CTOWHOCT Ha aktusute He moxe fAa 6bae no-manka or 100 000 nB., wnu espoBata wM
paBHOCTOWHOCT.

LHuesudenmna nonumuka

Monutukata Ha PoHaa € Aa He uannawla AUBUAEHTW. HveupeHTuTe, N3nnarTeHn oT aanosere, B
KOuTo POHALT € WHBECTUpaNn, KaKTo W KanuTanosuTe nevantw, peanusupann npu ToLProBusa ¢
AsnoseTe BbB PoHAA3, ce peuHBecTupar.

8. Herten moxoa Ha aan

01.01.2018 - 01. 12.2017 -
31.12.2018 31.12.2017
HeTtHa 3aryba Ha asn (e nesa) (0.598) -

HeTtHata nevanGal(saryba) Ha asn ce uavucnsea kato ce pasgenu nevanbata unu sarybarta 3a
nepuoaa, noanexaiwa Ha pasnpegeneHue Mexay nputexarenute Ha Asnose (4ucnuTen), Ha
cpegHonpeterneHus 6poit Ha Asnose B obpalyeHune 3a nepuoga (3HameHaren).

CpepaHonpeternenust 6poit Ha pasnosete B  ofpalyeHve 3a nepwoga e 200'000.
CpepaHonperterneHusaT 6poi ce u34ucnsBa KaTo Cce B3UMa CPEAHO apuTMeTW4HaTta CTOWHOCT Ha
asinosete B obpallerune 3a BCEKU eauH AeH OT nepuoaa.

9. TbproBCKW M APYrU 3aAbINKEHUA

B xunsdu nesa 31.12.2018 31.12.2017
3agbmxeHus kbm GaHkaTa-genosutap v kbm Y[ 1 1

10. aHbum BbLpPXY AoxoAa

MNevanbara Ha ®oHAa He noanexu Ha obnaraHe ¢ KOpPNOpaTUBEH AaHbK.
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11. CBbp3aHu nuua

®oHABT e oBocobeHo uMmywecTBo ©e3 opraHu Ha ynpaBneHWe W HErosoTO ynpasneHne ce
ocblecTsaBa or Y[ ,Ekcnar Acetr MeHnmxkmbHT' EAL. EaHonuueH akuvonep B Y[ e ,Ekcnar
Kanutan®“ ALl Kbm 31.12.2018 r. cebp3anu nuua Ha Ponaa ca Y[ ,Exkcnat Acet MeHnmxmbHT EA
n ,Ekcnat Kanutan® All. TpaHsakuuuTe CbC CBBLP3aHM NuLa ca Ha AOrOBOPHU YCNOBUSA U He ca
NpeaocTasaHn NNKU NONyYaBaHN HUKAKBY rapaHLuu.

Pa3xoaute, HauncneHn Kkbm YnpasnsisawoTo apyxecTso ,Exkcnat AceT MeHnaxmuHT' EAQ
(Benexka 4), n3BLPLWEHN NO cMnarTa Ha CKIYEHW AOrOBOPU NPe3 OTYETHUA nepuop, obxBalyar:

e BuaHarpaxgeHve no A0rOBOp 3a yNpasneHne Ha AelHOCTTa;
12. ®uHaHCOBU UHCTPYMEHTH

OueHsiBaHe Ha cnpaBegnIMBU CTOWHOCTH

CnpaeeanueaTta CTOWHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU Ha DOHAA € onpeAeneHa KaTo ueHara,
kosTo 6u Guna nonyyena npu npopax6arta Ha hUHAHCOB aKTWB MMAW NnaTeHa npu NPEexXBLPNAHETO
Ha (buHaHCOB nacue B obuuanHa caenka Mexay NasapHW YY4acTHULUM KbM AaTaTa Ha OLUeHKaTa. Mpwu
OLieHABaHeTo Ha cnpasejnuearta CTOWHOCT Ca U3NON3BaHu CrieAHNTE METOAN N AOMNYCKaHWS:

e 3a KOTUpaHUTE akuun ce U3NOM3Ba LieHa 3aTBaps Ha akTUBEH nas3ap Kbm partaTta Ha
OTYEeTHUA nepunoa,

o [lapuuyHn cpeactsa U KpaTKOCPOYHWM AEMO3WUTH, TbPrOBCKM B3EMaHWSi, TbProBCKM
324 bIKEHNA ¥ APYrY TEKYLWWU OUHAHCOBW aKTUBW U NAacWUBN — NOPaAK KPaTKOCPOUHWS Nagex
Ha Te3n PUHAHCOBM WHCTPYMEHTW, TAXHATa cnpaBeAnuea CTOMHOCT ce Aobnuxasa Ao
CbOTBETHaTa OTYETHA CTOWHOCT.

PuckoB npodun u ynpaBneHue Ha pucka

Puckoe npodhun

PuckosusaT npocoun Ha BopcoBo TbpryBaHus (poHA NpeACTaBnsBa KONWYECTBOTO W BUAA PUCK,
KOWUTO YNpasnasawioTo APYKECTBO Noema 4pe3 UHBECTUpaHe Ha akTueute Ha doHaa, maiku 3a
uen pennukupaHe Ha PedepeHTHUA UHAEKC, KOTO KbM AaTaTa Ha HaCTOALNA OTYET € UHAEKC OT
akunu Ha ,ATHEX Composite Share Price Index”. B To3n cMuCbn, MHBECTUpaHETO B ASNOBE Ha
~Excnar Mepuma ACE IOCUTC BT®" e cBbp3aHo ¢ noemMaHe Ha BUCOK PUCK, npeasua dakta, ye
PedepeHTHUAT UHAEKC € CBCTaBEH OT aKuuu.

Mo oTHoweHwe Ha aeiiHocTTa cu, BT® Ekcnar Mopuus ACE IOCUTC BTO" e n3noxeH Ha pasnuyru
BUAOBE PUCK, OKa3BaLUN Bb3AENCTBUE BbPXY HErOBUTE pPe3ynTaTy,

KpedumeH puck

doHALT NpUTENKABA napu4Hu cpeacTsa U KOTUPAHW akuun U HUBOTO Ha €KCNo3nunsa Kbm KpeauTeH
pUCK € ceBbp3aHa NnpeaumMHO C NAapU4HUTE CPeacTBa, KOWTO Ca 8 pasnnawartenHy cMmeTkn B 6aHku.
KpeaAuTHUSAT puck CBbp3aH C KOTUpPaHUTE akuyuu € vacT OT obwms WHBECTUUMOHEH PUcK Ha
npuTexaTtenuTe Ha Asnose BbB hoHaA.

OCHOBHUTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NpKU MHBECTUpaHe B asnose Ha BTd Exkcnar
Mepumnsa ACE HOCUTC BT, ca:

lasapeH puck

Bb3moxHOCTTa Aa ce peanuaupar 3aryGu nopaan HeGNAronpPUATHA N3MEHEHUA B LIEHUTE Ha LEHHN
KHWXa, nasapHuTe NWXBEHW NPOLEHTW, BanyTHU KypcoBe W Apyru. TO3W nasapeH puck sacsra
HeTHaTa CTOMHOCT Ha akTuBuTE Ha DoHAA, KOATO CbLUO Bapupa B Pe3ynTar Ha NPOMEHUTE Ha
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12.®uHnaHcoB8U UHCMPYMeHMU (NPOObIKeHUe)

Puckos npocun u ynpaBneHue Ha pucka (npoanLKeHue)

nasapHuTe ueHu Ha akuunuTe U ApyruTe UeHHU KHWXKa, B KOUTO POHALT € nHBecTupan. PoHALT He e
U3N0OXEH Ha pUCK OT NPOMAHa Ha NasapHWUTE NUXBEHWU NMPOUEHTU, Tbid KaTo (PUHAHCOBUTE aKTUBU
npeacraenAaAsaTt KOTUPaHU akUuu.

Banymen puck

doHABT € Cb3AaAeH 1 ce Tuprysa B eBpo, U pedpepeHTHUAT uHaekc ,ATHEX Composite Share Price
Index” e cbCcTaBeH OT akuun, A@HOMUHMPAHU U TbPFYBaHW B €BPO U NOPaLAMN Ta3n nNpuinHa SoHABT
He e U3NOoXEeH Ha BanyTeH puUck.

Puckos npocdun u ynpaBnexune Ha pucka (NPpoABLIIKeHUe)
ExcmpemHu na3zapHu dsuxeHus

MNasapHaTa ueHa Ha (MHAHCOBMTE MHCTPYMEHTW, B KOUTO € UHBEeCTMpan GoHALT, MOXe Aa sapupa
nopagu BbL3HWUKHANW NPOMEHU B UKOHOMUYECKaTa W NasapHaTa cpeaa, napuyHaTa nonuTuka Ha
LeHTpanHuTe GaHku, AenosaTa akTUBHOCT Ha eMUTEHTUTE, CEeKTOpa, B KOWUTO onepupa EMUTEHTBLT U
TbPCEHETO U NpegnaraHeTo Ha Nasapa Ha UEeHHW KHWka. B onpegeneHn MOMeHTU LeHuTe Ha
AsnoseTe Ha nasapa (poHposata Gopca) moraT Aa BapupaT 3HauuTenHo. B cnyvait Ha ronemu
ABWXeHua Ha UHgekca, BKN. ronemMn AHEBHW ABWXEHUA, NpeacTaBaHeTo Ha doHaa mMoxe pa ce
OTKNOHW OT MHBECTULIMOHHUTE cu uenu. MNpeouerkara Ha PoHAa Bapupa B pe3ynTaT Ha NPOMSAHa Ha
CTOWHOCTTa Ha aKTuBUTe Ha PoHAA U PedepeHTHUA HAOEKC.

MpomsaHa oT 5% B NasapHUTe LieHn Ha akTneuTe 61 UMana cneaHvs eeKT BbPXY HeTHaTa CTOWHOCT
Ha akTusuTe Ha PoHAa, Bb3 OCHOBA Ha nopTdenna Ha PoHaa kem 31.12.2018 roa;

B xunsdu nesa Edekr Bbpxy neuanbara/zarybara
5% yBenuyeHve Ha nasapHuTe LeHu 15
5% HamaneHwe Ha nasapHuTe UeHu (15)

HeebamoxHocm Ha Ynpaenseaujomo dpyxecmeo Oa ce adanmupa KbM nazapHume
npomeru

doHABT cneaBa nacueHa CTpaTerus, T.€. He e aKTUBHO ynpaenssaH. CbOTBETHO, YNpaBnsBaLLoTo
APYXeCTBo HsAMa aa NPOMEHs CbCTasa Ha NopTdonuoTo, OCBEH 3a Aa crneasa 6nusko obulata
AOXOQHOCT Ha PedepeHTHNA nHaekc. PoHALT He ce onuTea aa ,bue” nasapa n He npeanpuema
AedaHsnBHY NoO3NLMK, KOraTo NasapsbT Naaa Unn ce CMATa 3a HagueHeH. CnefosaTenHo, cnaj Ha
PedepeHTHUA nHAEKE MOXeE Aa JoBeae A0 CNaa Ha CTOWHOCTTa Ha akTueuTe Ha PoHaa.

Jlukeuder puck

Puck, cBbp3aH C BB3MOXHOCTTA OT 3arybu WnW NPONYCHATW MOMN3N OT HANOXUTENHW wUnK
NPUHYAUTENHM NPOAaXOM Ha aKTUBK NPV HEBNAroNPUSITHY Na3apHU YCNOBUSA (KaTO HAaNPUMEpP HUCKO
TbpCeHe Npu HanMuMeTo Ha cepbxnpeanaraxe). JIMKBUAEH PUCK CbLIECTBYBA W Korato Ha doHaa
MOX€e Aa Ce Hanoxu fa uskynu obpaTHO AANOBETE Ha MHBECTUTOpWUTE. POHABT MHBECTUPA B
KOTMpaHW aKuuv, KOWTO NPU HOPManHu NasapHW ycrnosusa ca 6bP30 U NEeCHO npoaasaeMu, KOeTo
CbLUECTBEHO HAMansaBa eKkCno3nuLMATa KbM TO3W PUCK.

3akynyeaHe u o6pamHu usKynyeaHusi

AKO nopbukMTe 3a 3aKynyBaHe W oOpaTHO M3KynyBaHe Ha ASNOBE Ca MOMYYEHU KLCHO UMK He
OTroBapsT Ha usucksaHusTa B MNpocnekta u MNpasunata Ha GoHAa, ToBa 6U A4OBENO A0 3aKbCHEHWE
MexXay BPEeMeTo Ha NoAasaHe Ha nopbykaTta U AeliCTBUTENHaTa Aata Ha 3akynyeaxe unn obpaTHo
u3kynyeaHe. Takmea OTNaraHWsa Mnu 3aKbCHEHWS MoraT ga AoBeAaT Ao HamansBaHe Ha 6post
AANOBE UNW CymaTa Ha 06paTHUTE N3KYNyBaHWS.
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12.@uHaHco8U UHCMPYyMeHMU (NPOdbLIIKeHUEe)
TbpayeaHe Ha pezynupaH nasap

He cblectayBa curypHOCT, 4e TbproBusTa Ha Asnosete Ha doHaa e 6bae noaabpXKaHa, unu ye
ycnosusTa 3a fonyckaHe A0 Thprosus HAMA Aa ce NPoMeHAT. OCBEH TOBa TbProBUsTa Ha AANoBeTe
Ha doHaosa Bopca moxe Aa Gbae npeycTaHoBeHa crioped Npaeunata Ha CbOTBETHaTa Bopca
nopagu NasapH1Te yCNOBUS U UHBECTUTOPUTE MOXE Aa He MOraT Aa NPoaasaT AsNOBETE CHU, 4OKATO
TbproBusTa He 6bae Bb3CTAHOBEHA.

Puckos npocdun u ynpasnenue Ha pucka (npoabnxeHue)
HopmamueeH puck

DoHALT € NpeacTaBeH B CBOAA NPOCNEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AeRCTBALUTE 3aKOHW
W perynauuv. YnpaenssawoTo APYXeCTBO W/unu POHABLT W HEroBUTE WHBECTULMOHHW Uenu M
nonuTukn Morar Aa 6bAaT 3acerHaTn oT 6bAeLln NPOMEHU B 3aKoHWUTe U perynauuute. Hoen unm
moAuncMUMPaHN 3aKOHW, Npasuna v perynauuv B bunrapus unu Esponeiickus cbio3 MoraT Aa He
NO3BONAT UNU YYBCTBUTENHO Aa OrpaHuyaT Bb3MOXHOCTTa POHABLT Aa MHBECTMPA B ONpeaeneHn
WHCTPYMEHTW. Te CbLUO MOXE Aa Bb3NPENnATCTBAT CKNIOYBAHETO Ha AOrOBOPM C ONpeaeneHn TpeTu
CTpaHu. Tosa MoxXe Aaa yBpegn cnocobHocTTa Ha doHAa fOa U3NLAHABA CLOTBETHUTE
WHBECTULIMOHHK Lienn 1 NONUTUKN. U3NBIIHEHNETO Ha TakuBa HOBY WAW MOAWMMDULIMPAHN 3aKOHW,
npasuna v perynauwn Moxe ga nosefe 40 yBENUYEHNE Ha BCUYKK UNKN HAKOW pa3xoaun Ha doHaa v
MOXe€ Aa Hanoxu npecTpykrypupaHe Ha GoHAa, ¢ uen cnasBaHeToO Ha HOBUTe npasuna. Takosa
€BeHTyanHo npecTpykTypupaHe Moxe [ha BKMOYBa pa3xoAn 3a npecTpykTypupade. Korato
NpecTpykTypupaHe He e Bb3MOXHO, MoXe fia ce npuberHe KbM npekpatasaHe Ha Poraa.

AxTusuTe Ha ®oHAa 1 PeepeHTHUA MHAEKC NOANEXAT Ha NPOMSIHA B 3aKOHW UNK perynaLum u/vnu
Takasa NpoMsaHa MOXe Aa Ce 0TPasu Ha CTOWHOCTTa UM W/WUNU NNKBUAHOCTTA UM.

OnepayuoHeH puck

OnepauunoHHUAT PUCK € CBBbP3aH C Bb3MOXHOCTTa Aa Ce peanusupar sarybu nopagu rpeLuku unu
HECLBbPLUEHCTBA B CUCTEMATa Ha OpraHW3auus, HeAOCTaTbYHO KBanNWMWUMPaH nepcoHan,
HeGNaronpuATHN BBHLLHY CLOMTUS OT HePUHAHCOB XapaKTep, B T.4. NPABEH PUCK.

Puck om epewka npu cnedsaHe Ha PehepernmHusi unHdekc

CneasaHeTo Ha PedepeHTHNA NHAEKC Ype3 MHBECTMPaHE BLB BCUYKM NO3ULIMKM HA NHAEKCA MOXe
Aa ce okaxe CKbNo U TpyaHO 3a usnbnHeHwe. MopTdonuo MeHUaXLPBLT MOXe Aa u3nonasa
ONTUMU3ALIMOHHN TEXHUKM, KATO CENEKUNA Ha OTAENHU NO3ULMK OT MiHAEKca B NPONOpUMK, KOUTO ce
pasnuuyasart ot Te3n B WHaekca. Ynorpebata Ha TakMBa ONTUMWU3ALMOHHN TEXHUKW MOXEe Aa
yBenu4n rpewkarta npu cneaBaHe v Aa Aoseae A0 pasnuYHO npefctaBsHe Ha doHga cnpsamo
MHaekca. Cbwo Taka CbliecTBYBaLW OrpaHWYeHus nNo unu Gbaeln NPoOMEHW B 3akoHa W
perynauuute Ha bBopcoBo TbpryBaHuMa (POHA NO OTHOLEHWE HA, HO HE CaMo, CbCTaBa,
KOHUEHTpauusaTa U HauuHa Ha OUeHKa Ha aKTMBuTe, MOraT A0 AOBeAaT A0 HEBBL3MOXHOCTTA Ha
®doHaa fa pennukupa wHaekca HanbnHo. Cblo Taka 60pcoBO ThpryBaHuTe (HOHAOBE Ha nasapw,
XapakTepusupalum ce C HUCKa NWKBUOHOCT, Ca W3MOXEHNW Ha NO-rONAM PUCK OT Frpelwka npu
cnefsaHe Ha UHREKC.

PecpepermeH uxdekc

Mpun Hanuune Ha cvBuTue, KoeTo 3acsara UHaekca, Ha PoHAA MOXE Aa Ce HaNoXu Aa NpPeycTaHoBy
3aKkynysaHeTo u 06paTHOTO U3kynyBaHe Ha asinose. MNpeoueHkata Ha GoHAa CHLLO MOXe Aa 6bae
3acerHara. lpu npoagbmxasawm npobnemn ¢ WHaekca, POHALT We npeanpueme CbLOTBETHM
AENCTBUA, KOUTO MOraT Aa HamanaT HeTHaTa CTOMHOCT Ha akTueuTe Ha doHaa.
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12.QuHaHcoeu uHcmpymeHmu (NPodbIuKeHue)
CucmemHu puckoee

CuctemHuTe puckose 3aBucat ot obwute konebGaHua B MKOHOMWKATA U NasapuTe KaTo LSASO.
®oHABLT He MOXEe Aa BNUAE BbPXY CUCTEMHUTE PUCKOBE, HO W OTYUTa U ce cbobpassea C Tax.
Puckose, nopoaeHM OT nonuTUYeckata W WKOHOMMUMECKaTa KOHIOHKTYpa, ca Bb3MOXHA
HecTabunHOCT unNuM BOeHHW peicTBus B pervoHa. bepcteuata u asapuute ca aktopu,
YCNOXHABALYM BCAKa cucTema 3a ynpasrneHue Ha puckoseTe. [locnepcteusTa ca TpyaHo
npeasnaMMYU, HO AOCTLABLT A0 MHMOPMAUUA W NPUNaraHeTo Ha cucTeMa 3a NPOTHO3UpaHe U
AEACTBUS B EKCTPEMHUN CUTYALIUMN Ca B3MOXHN HA4YNHU 32 MUHUMU3UPAHE Ha OTpULIaTENHUS edeKT.

13. CuOMuTUA cnep paTaTa Ha OTYETHUA nepuoa

Hama cuOuTus cnep natata Ha OTYETHUS NEPUOA, M3UCKBALLM KOPEKUMM WNW ONOBECTABaHE B
rogvwH1A (UHaHCOB OTYET Ha PoHAa, KOUTO ca ce CNy4Yunu 3a nepuoga OT OTYETHaTa Aata Ao
Aarata, koraTo To3n (UHaHCOB OTYET e oaobpeH 3a usaaBaHe oT CbBeTa Ha AMPEKTOpUTE Ha
YnpaenaBsaLloTo ApyXeCTBO.

14. CyeTOBOAHM NONUTUKN U ONOBECTABAHUA

doHALT e npunaran nocneaoBaTenHo 3Ha4YUMUTE CYETOBOAHU NOMUTWKW, NPEeACTaBeHU NO-4ony 3a
nepuoaa, NPEACTaBeH B TO3W rogullieH MHaHCOB OTYeT.

CyeTOBOAHWTE NONUTUKWA, NPUETH NPU UIFOTBSAHETO HA FOAULLHWA (DUHAHCOB OTYET, Ca B ChOTBETCTBME C
MesxayHapoaHuTe cTaHaapTyh 3a huHaHcoBo oTuuTare (MCPO), npuetyn ot Eeponeiickus cbios. GoHabT
He e Bb3npuesn No-paHo Apyri CTaHAaPTW, TIIKYBaHWS MW NONPAaBKKW, KOVTO ca NyGNuKkyBaHu, HO BCe oLue
He ca B cuna.

MC®O 9 duHaHCoBN UHCTPYMEHTU, KOITO BNM3a B cuna ot 1 siHyapyn 2018 r., e npunoxeH ot PoHAaa.

MC®O 15 lNpuxoan OT AOTrOBOPU C KNUEHTU U HAKOMKO APYrN U3MEHEHUSI N TbNKYBAHUS, KOUTO CbLLIO
Bnu3ar 8 cuna ot 2018 r., HAmaT BL3neNCTBUE BLPXY FOANULLHUA (OMHAHCOB OTUEeT Ha doHAa.

doHALT npu3Hasa (bMHaHCOB aKkTme unn CbI/IHaHCOB nacus B CBOSI OTHET 3a (PMHAHCOBOTO CLCTOAHUE
Toraea 1 Camo ToraBea, Korato CTaHe CTpaHa No AOroBOPHUTE YCNOBUA HA TO3U UHCTPYMEHT

Horosopu 3a nokynka unu npopaxba Ha PUHAHCOBW aKTUBM, KOUTO MBNCKBAT ypexnaHe Ha Caenkute B
pamkuTe Ha 06U4altHOTO Bpeme, YCTaHOBEHO OT Na3apHUTE NPaBUNA, UM CNOpasyMeHue ce NpU3HaBarT B
oT4eTa 3a (PUHAHCOBOTO CbCTOSHWE Ha AaTaTa Ha ypexaaHe.

Knacudmkauusa u oueHaBaHe

MC®O 9 duHaHcoBu MHCTPYMeHTH 3aMeHs MCC 39 ®PUHaHCOBM MHCTPYMEHTU: NPU3HABAHE U OLIEHABaHE
3a roguLLHATE NepuoAM, 3anousallmn Ha unu cnep 1 aHyapu 2018 r., kato obeauHABa 3ae4HO BCUYKW TPU
acnekta OT CYETOBOAHOTO OTYMWTaHEe Ha (OUHAHCOBMTE WHCTPYMEHTM. Knacuukauus v oueHsBade,
obesLieHKa 1 CHETOBOAHO OTUUTAHE Ha XEMKUPaHETO.

Apyxecrteoto npunara MC®O 9 3a 6baelyn nepuoau ¢ Aata Ha NbPBOHAYANHO Npunaraxe - 1 sHyapy
2018 r. [py»ecTBOTO He € NPens4UCnsIBarno CpaBHUTENHaTa WHGOPMaLMs, KOATO NPOAbMXaBa aa ce
otyuta cbrnacHo MCC 39. Hama pasnuiv, npousTvyalum oT npuemaHeTo Ha MCPO 9, kouto Aa ca
Npu3HaTh AUPEKTHO B HepasnpegeneHa nevyanba n apyru KOMNOHEHTU Ha cobcTeeHU KanuTan.

Cvrnacio MC®O 9, cnea NbpBOHAYaNHOTO MM NpU3HaBaHE GLATOBUTE WHCTPYMEHTW Ce OTYMTaT Mo
Cnpaeeanvea CTOWHOCT B nedanbata wnv 3arybarta, amopTusvpaHa CTOMHOCT MMM MO crpaseanvsa
CToNHOCT B Apyr BceobxeaTeH aoxod. KnacudukauusTta ce 6asvpa Ha ABa Kputepus: GusHec moaena Ha
doHaa 3a ynpaerneHne Ha akTMBUTe W fanu [OrOBOPHWTE NapUYHW MOTOUM OT MHCTPYMEHTa
NPEeACTaBNABAaT ‘camo NnnaljaHna Ha rnaBHULa U NMXBa’ No HenoraceHara cyMa Ha rnasHuLaTa.

OueHkara Ha 6usHec mogena Ha doHaa ce M3BbPLLBA KbM AaTara Ha MbPBOHAYaNHOTO Npunarade, 1.e. 1
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14.CueTOBOAHN NONUTHKN U ONOBECTABAHUA (NPOALINKEHNE)

sHyapu 2018 r. OueHkaTta Aanv AOTOBOPHUTE NAPUYHK NOTOLM MO AbAFOBUTE UHCTPYMEHTU CE CHCTOSIT
Camo OT rnasHuLia U Nnxea ce NpaBu Bb3 OCHOBA Ha (haKTuTe U 0BCTOATENCTBaTa KbM MbPBOHAYaANHOTO
Npu3HaBaHe Ha aKTUBMUTE,

WsucksaHusTa KbM KNacudpukauusiTa u oueHsBaHeTo Ha MCPO 9 He oka3BaT CbLUECTBEHO BRNSHUE BbPXY
®doHAQ, KaTo TO NPOABLIKaBA Aa OTuMTa NO CNpaBeAnBa CTOMHOCT BCUYKN (PMHAHCOBW aKTUBK, npeav
TOBa OTYMTaHW NO cnpaBeanuea CTONHOCT cbrnacHo MCC 39.

3a pa ce onpezenn KkateropusiTa Ha Knacudukaums U oueHka cbrnacHo MCHO 9 Beuuku uHaHCOBM
aKTUBY, C U3KMIOYEHUEe HA KanUTanoBu UHCTPYMEHTW U AepvBaTH, creasa Ja 6baT oLUeHeHN Bb3 OCHOBA
Ha koMBuHaLws ot GusHec moaena Ha doHaa 3a ynpaBneHwe Ha akTUBIATE W AOrOBOPHUTE XapaKTepUCTUKM
Ha NapUYHUA NOTOK HA UHCTPYMEHTUTE.

14.1 ®UHaHCOBU MHCTPYMEHTH
KaTteropuute 3a oueHka Ha (huHaHCOBW aKTUBW Ca CneaHuTe:

o Tuproeckure B3emaHus W [lpyrute HeTeKywW B3EeMaHWA (T.e. B3EMaHWs OT CBbP3aHU
NPeanpuaTUS, B3EMaHWA MO TbPrOBCKN KPeaWTU W Apyri), knacucmumpaHu kato TbproBcKu
B3eMaHuA U THProBCKM 1 Apyrv HeTekywwv s3emManus ke 31 aekemspu 2017 r., ce Abpxar ¢ Len
nonyyasaHe Ha AOTOBOPHUTE NaPW4HWU NOTOLM W BOAAT A0 NAPUYHM NOTOUM, NPeacTaBNsBaLLM
Camo nnawjaHus Ha rnasHuua U nuxea. CuutaHo ot 1 aHyapu 2018 r. Te ce knacudvumpar u
OLeHsBaT KaTo [Jbnrosn UHCTPYMEHTU NO aMOPTU3NPaHa CTOWHOCT.

e KoTupaHuTe KanuTanoBu WHBECTULMM, KnacupuumpaHn kato OUHAHCOBM aKTWBM Ha
pasnonoxeHve 3a npogaxGa kbM 31 aekemspu 2017 r., ce KnacuULMpaT U OLIEHABAT KaTo

®uHaHCOBM aKTWBM MO CNPaBeAnMBa CTOMHOCT B NevanGaTa unu sarybara cuutaHo oT 1 aHyapw
2018r.

Oyenka Ha 6u3sHec Moden

doHALT AeduHnpa cneaHuTe GuUsHeC moaenu 3a ynpasneHue Ha (UHAHCOBY aKTUBK:

e bBusHec mogen, uusTO Len e aktueuTe ga GbaaT AbpkaHu 3a Aa ce cwbepaT [oroBopHUTE
napvyHu notouwn. Bkniousa akTWBM, KOUTO Ce ynpaensear 3a ga ce cubepaTr AoroBOpHUTE
nnaLaHns NPe3 UenuUsi CPOK Ha UHCTPYMEHTa;

e bBusHec mogen, WATO Uen e peanusupaHe Ha Napu4HKM NOTOUM NocpeacTeom npoaaxba Ha
aktvea. Knacuduumpar ce Te3n puHaHCoBW akTuBH, 3a KOUTO POHALT UMa HAMEPEHUe aa cneav
TEKYLLIO TAXHATa CnpaBeAnBa CTOWHOCT, KOSITO € B OCHOBATA Ha pellerusaTa 3a U3BbpLUBaHe Ha
CAenku no nokynko-npoaaGa, Hanuue ca CBMAETENCTBa 3a aKkTUBHA AENHOCT MO MOKYNKa u
npoaaxda; AOroBOPHUTE NAPUYHN NMOTOLM OT aKTUBA HE Ca CLCTABEHW €AUHCTBEHO OT NNALLaHUsA
no rnasHULia 1 Nnxea; CbOUPaHETO Ha AOrOBOPHUTE NAPUYHKU NOTOUM OT TaKvBa aKTUBK ca Camo
B AOMbNHEHWE KbM MOCTUraHETO Ha OCHOBHATa LeNn — peanusupaHe Ha NapuyHW NoToLm OT
npoaaxba

Kameaopuu Ha oyeHsigaHe Ha (huHaHco8uUmMe aKmueu U nacueu

doHABT KnacuduumMpa 1 oueHsBa CBOS NOPTMENN NO crpaBefvBa CTOMHOCT npe3 nevanbata vnu
3arybata, Tbil KaTo ca AbpXaHW B OGU3HEC MOZEN, B pamKuTe Ha KOWTO Ce W3BLPLUBA OLEHKa no
cnpaBeanvea CTOWHOCT npe3 nevanbata wnu 3arybata n doHga ynpasnsea pyHaHCOBUTE aKTWBW C LEn
peanuanpaHe Ha napu4Hu rnoToum NoCpeacTsoM npoaaxbara Ha akTuBuTe.

®oHABT KNacuuLmMpa B3eMaH1sTa C MO amopTU3MpaHa CTOWHOCT, Thil KaTo Ca AbPXKaHU B paMKuTe Ha
BusHec moaen, YMATO Uen e akTueute aa Gvaar AbpKaHW, 3a Aa ce cbbepar 4oroBOpHUTE NapUuHI
noTouum.

®oHABT KnacuduuMpa (UHAHCOBUTE CU NacuBW, KaTO TBLPIOBCKU 3aAb/MKEHWS, OLIEHSBAHW O
amMopTuanpaHa CTORHOCT.
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14. C4eTOBOAHM NONUTUKN U ONOBECTABAHUA (NPOAbIKEHUE)
14.1 ®MHaHCOBN MHCTPYMEHTH (NPOAbIKEHUE)

®duHaHCOBN aKTUBMU ¥ NaCUBMU
Tbp206ecKu e3emaHus U 3adb/IKeHUs (aMopmu3upaHa cmolHocm)

Tbproecky B3eMaHUs ¥ 3a0bIMKEHUS BKIIOYBAT HEAEPUBATUBHWN (OUHAHCOBY aKTUBM C UKCUpaHU unu
onpeaensemm NnauLaHus, KOWTo He ca BUNK KOTUPaHW Ha aKTUBEH Nasap, PasnuyHN OT Te3u:

e  kouto POHABLT BL3HAMEPSBa Aa Npoaade BeaHara unu B 6nusko GbaeLue;

®  KouTo POHALT, NPY MbPBOHAYANHO NPU3HaBaHe, € onpeaenun No cnpasegnuea CTOMHOCT Npes
nevan6ara wnm 3arybarta unu kaTo Ha pa3nonoxeHue 3a npoaaxta;

e 3aKkouTo POHALT HE MOXE @ BL3CTAHOBU MO CbLUECTBO LANATA CY MbPBOHAYANHA UHBECTULIUS,
nopaau pasnuiHa NpuuMHa OT Tasn B PesynTaT OT BMOLIABAHE Ha EKCMO3WULWSTA, KOSITO e
onpefeneHa KaTo Ha pasronoxexuve 3a npogaxda.

duHaHCO8U aKmueu u (huHaHco8U nNacueu no cnpasednuea cmolHocm npes neyan6ama unu
3az2ybama

duHaHCOBUTE aKTUBM WU (DMHAHCOBWTE NacvBM B Tasu KATeropus ca Tean, KOWTO He ca AbPXaHu 3a
TbprysaHe unu KouTo 3aAbIHKUTENHO Ce U3NCcKBa Ja ObaaT oueHsBaHy No cnpaseAnuBa CTORHOCT Npes
neyanGara wnu 3arybata cernacHo MC®O 9. Mpu nbpBOHa4anHO npuaHaeaHe, YNPaBNSBaLLOTO
APYXeCTBO onpeaens UHCTPYMEHT NO cnpaseanvBa CTOMHOCT npe3 nevanbarta unu 3aryGara, KoraTto e
U3NBHEH eAuH OT cneaHuTe Kputepun. Tasn Kateropusaums ce onpeaens Ha HUBO UHCTPYMEHT:

*  OnpegensiHeTo enMM1HUpa UNK 3HAYUTENHO HAaMaNsABa HENOCNEAOBATENHOTO TPETMPaHe, KOeTo
“Haye 61 Bb3HMKHANO OT W3MEPBAHETO Ha aKTUBWUTE WNW NACMBUTE WM OT NPU3HABAHETO Ha
neyan6u unu 3arybu oT Tax Ha pasnuuHa 6asa, unu

e [lacueure ca 4acT ot rpyna rHaHCOBM Nacuswy (VNN HMHAHCOBW aKTUBM, UK U ABETE), KOUTO ce
ynpaensBar v pe3yntartuTe OT TaX ce oueHaBaT Ha 6asa crpaBeanvea CTOMHOCT, B CLOTBETCTBUE
C [OKYMEHTUPAHO YNpaBneHne Ha pyucka N UHBECTULMOHHA CTPaTervs, unu

e 3aabiKeHuATa, ChAbpPXaLlK eavH UNi NoBeYe BHEAPEHU [EPVBATH, OCBEH aKO Te HE NPOMEHST
CblLECTBEHO NapUUHATE NOTOLM, KOUTO UHaye Buxa Gunu HeobxoaumuM OT JOrOBOPA UMY € ACHO,
NpK MarnbK N HUKaKbB aHanus, Korato CX04€H UHCTPYMEHT NbPBO Ce CYNTA, Ye pa3nensHeTo Ha
BHeApeHust aepusatns (M) e 3abpaHeHo.

OUHAHCOBUTE aKTUBY U PMHAHCOBMTE NacvBU NO CNPaBEANNBA CTORHOCT Npe3 nevanbara unu sarybara
Cce oTuaTaT B OTYeTa 3a (PUHAHCOBOTO CLCTOSHWE MO Chpaseqnusa CTOWHOCT. MMpomeHuTte B
cnpaeepnueara CTOMHOCT Ce oTuuTaT B nevanbara v 3arybara.

MpuxoauTe OT AVBMAEHTM OT KanWUTanNoOBU MHCTPYMEHTW, OTYETEHW MO CNpaBeasviBa CTOMHOCT npes3
nevanGara unu 3arybata, ce oTHacaT B neyanbara unu 3aryGara KaTo Npuxoaw OT AeWHOCTTa, KOraro e
YCTAHOBEHO NPaBOTO Ha NnaLyaHe.

[ara Ha npu3HaBaHe
duHaHCoBUTE aKTUBW U NACUBY, C U3KNIOYEHNE HA KPEAUTW U aBaHCH, MbPBOHAYANHO Ce NpU3HaBaT Ha

Aarara Ha caenkara, T.e. Ha aarvarta, Ha KoaTo POoHABLT CTaea CTpaHa no AoroBopHuTe pasnopeabu Ha
MHCTpYMEHTa.

Horosopu 3a nokynka unu npoaaxta Ha hHAHCOBU aKTWBM, KOUTO M3VUCKBAT YpexaaHe Ha CAenkuTe B
pamkuTe Ha 0Bu4altHOTO Bpeme, YCTaHOBEHO OT Na3apHUTE NPaBuNa, Uk CrnopasymeHue ce NpUsHasar B
oTueTa 3a (PUHAHCOBOTO CLCTOSHUE HA AATATa Ha ThprysaHe.
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14. C4eTOBOAHK NONUTUKYK U ONOBECTABAHUA (NPoAbIKEHHUE)
14.1 ®uHaHCOBM MHCTPYMEHTH (NpogbKeHue)

MbpBoHavanHo Npu3HaBaHe Ha GUHAHCOBW UHCTPYMEHTH

Mpu NbpBOHAYANHOTO UM NpusHaBaHe (MHAHCOBUTE aKTUBM Ha hOHAA Ce Knacudpuumpar kaTto
Takuea, KOMTO BNOCNEACTBUE Ce OLEHABAT No cnpaseAnuea CTONHOCT B Neyanbara wunu sarybara.

Busnec mogensT Ha dPoHaa 3a ynpaBneHue Ha MHAHCOBUTE aKTWUBM Ce N030BaBa Ha HauvHa, No
KOWTO TOl pennukupa pedepeHTHUs nHaeke PX HesaBucUMO OT HerosaTa nocoka. BusHec MogensT
onpeaens Aanu napuyHWTe NOTOUM LUEe BBL3HUKHAT B pe3ynTaT Ha CbOMPaHETO Ha 4OroBOPHU
napuyHn notouw, npogaxba Ha hMHaHCOBUTE aKTUBK, UNK U ABETE.

Mokynkute nnu npoaaxéute Ha MHAHCOBM aKTUBM, YUMTO YCMOBUA N3UCKBAT AOCTaBKA HAa aKTUBUTE
B pamKuTe Ha AafjeH nepuoa OT Bpeme, ycTaHoBeH 0BUKHOBEHO ¢ HOpMaTvBHa pasnopenda vnu
AeicTBalla NPaKTUKa Ha CbOTBETHUA nasap (PeAoBHU NOKYNKW), ce NPU3HasaT Ha gatarta Ha
TbpryBaHe (caenkarta), T.e. Ha aartata, Ha koATo doHAa Ce e aHraxupan ga Kynu win npoaaae
aKTuea.

Mpu MbPBOHAYANHOTO MNpu3HaBaHe @OHALT OUEHSIBA B3eMaHWATA, KOUTO HAMaT cbLyecTseH
KOMNOHEHT Ha chuHaAHCUPaAHE, NO CbOTBETHATA LIeHa Ha CAeNnKaTa.

MocneaBalo oueHaBaHe
duHaHCOBM aKTUBM NO cnpaseAnuBea CTOWHOCT B Nnevantarta unu sarybara

duHaHCOBUTE aKTMBW MO CnpaBefnMBa CTOWHOCT B nevantara wnu 3arybata BAIOYBaT (UHAHCOBU
aKTMBM, AbPKaHN 32 THProBUA 1 (PUHAHCOBW aKTUBM, ONPEAENEHN NPY MHPBOHAYANHOTO UM NPU3HABaHE
KaTo Takvea Nno cnpaseanuea CTOAHOCT B nevanfata wnu 3aryGata, unu MHAHCOBU aKTUBM, KOWTO
3a0LIDKUTENHO Ce n3nckea Aa 6baar oLeHsIBaHU NO CNpaBeanuBa CTOMHOCT. DUHAHCOBUTE aKTUBW Ce
KnacuuumMpar Kato AbPXaHu 3a THProBus, ako ca NpuaobutM ¢ uen npogaxGa WUNKM MOBTOPHO
npuaoGusaHe B KpaTbk CPOK. PUHAHCOBU aKTUBU C NAPUYHMN NOTOLM, KOUTO HE NPEACTABMASBAT €AUHCTBEHO
nnawaHma no rnasHuLaTa 1 nuxsara, ce KnacuduumpaT M OUEHsIBaT NO CnpaseasinBa CTOWHOCT B
neyanGara vnu sarybarta, HesaeucuMo OT GusHeC Moaena. HesasucuMo OT KpuTepumTe 3a ABLNrOBUTE
WHCTPYMEHTH, KOUTO crefea Aa 6baar knacuduumpaHi no amopTMaMpaHa CTONHOCT UNW No cnpaseAnvBa
CTOVHOCT B Apyr BCeobXBaTeH 0X0A, KaKTO € ONUCaHO NO-TOpe, ALMTOBUTE MHCTPYMEHTH MoraT Aa Gbaar
ONpeAeneHu KaTo Takvea no cnpaBeAIvBa CTOMHOCT B neyanbara unu 3ary6ara npu MbpBOHaYanHoTo UM
npu3HaBaHe, ako Taka ce eNUMUHUPA UK Ce HamarnsBa CbLLECTBEHO CHETOBOAHOTO HECHOTBETCTBIE.

duHaHCOBM akTUBM No cnpaeeanuea CTOWHOCT B nevanbara wnm 3ary6aTa Ce OTHacAT B OTYETa 3a
PUHAHCOBOTO CHLCTOSHWE 10 cnpaseanuea CTOWHOCT, KAaTO HETHUTE nNpOMeHU B cNpaseanneaTa CTONHOCT
ce Npu3HaBaT B OTYETA 3a AoXoAuTe.

Taau kareropust BKNKOYBA AEPUBATUBHN UHCTPYMEHTU W PEFUCTPUPEHI 33 THProBUS Ha coHAoBU Gopcu
KanuTanosn WHCTPYMEHTH, kouto doHaa He e u3bpan HeOTMEHUMO fa KnacuuuMpa KaTo Takvea no
cnpase/nmea CTOMHOCT B Apyr BceobxsaTeH A0XoA. [IMBUAEHTUTE MO TakuBa KanuTanosn UHCTPYMEHTU
CbLUO Ce NpU3HaBaT KaTo ApYrv NPUXOAN B OTYETA 3a 4OXOAMTE, KOraTo Gbae yCTaHOBEHO NPaBoTo 3a
nonyyasaHe Ha nnaljaHe.

Ob6e3yerka Ha huHaHCO6U akmuesu

MC®O 9 uancksa PoHALT Aa 3anKUcCBa KOPEKTUB 33 OMAKBAHW KPEAUTHW 3arybu 3a BCUMKN (PUHAHCOBM
aKT1BM, KOUTO He Ca AbPXKaKK NO cnpaseanuBa CTORHOCT Npe3 nevanbata unu 3arybata. KopektussT ce
OCHOBaBa Ha O4akBaHwuTe 3arybu, CBbLP3aHW C BEPOSITHOCTTA OT HEu3NbIHEHWEe Npe3 crneagalyute
AsaHageceT Mecelad, OCBEH a8Ko HE € UMano 3HaYUTENHO YBENWYEHME Ha KPeaWTHWS PUcK criea
Bb3HWKBAHETO Ha aKTWBaA.

YNpaenasalloTo APYXECTBO W3BbPLIBA NEPUOAUYEH Npernes 3a wHAuKauMn 3a obesueHka Ha
BanaHcoBarta CTOMHOCT Ha akTueuUTe Ha PoHAA, KaKTo crneasa:
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14. CueTOBOAHM NONNTUKN U ONOBECTABAHUA (NPOALINKEHHUE)
14.1 ®uHaHCOBN MHCTPYMEHTH (NpoAbINKEHHUE)
®  B3eMaHWA — KbM Kpas Ha BCEKWN MECEL) NPU U3roTBSIHE Ha MeceuHnTe (hUHaHCOBK OTYETM KbM
PBLKOBOACTBOTO,

®doHABLT Npunara ONPOCTeH NoAxXoA 3a o6e3LieHKa 3a THProBCKUTE B3EMaHUs, NpU KOWTO KOPEKTUBLT 3a
KpeauTHu 3arybu ce onpedens Bb3 OCHOBA Ha O4aKBaHWUTE KPeaWUTHU 3arybu 3a Uenus CpoK Ha
WHCTpyMeHTa. M3BopbT Ha onpocTeRns NoaxoA € CNeacTBUe Ha CNeLMgUKATE Ha Te3n (PUHaAHCOBYM aKTVBY
¥ Matpuuara 3a onpeaensiHeTo Ha OYaKBaHWUTe KPEeaWTHWN 3arybn 3a Tesn duHaHcoBwW aktuew ce 6asupa
OCHOBHO Ha AoNYCHaTW NPOCPO4KS NO NEPUOAN NO OTHOLLEHKE 3aryBaTa NPy HEU3MBLNHEHNE BKITIOYUTENHO
1 GbAeLLo pasBUTUE HA MAKPOUKOHOMUYECKU UHAWKATOPU

B cnyvaute, korato ca Hanuue nHAMKaUMK 3a obesLieHKa Ce U3UNCNABA Bb3CTAHOBUMATa CTOMHOCT Ha
akteute. 3arybute oT obeslieHka Ce ONpEeAenaT KaTo pasnuka Mexay OT4eTHaTa CTOMHOCT Ha
(bMHAHCOBNA aKTUB M HeroeaTa OLeHEeHa Bb3CTAHOBWMA CTOWHOCT W Ce npu3HaeaT B nevan6ata wnm
3arybara. Korato nocneasaim cbbuTus foBeAaT A0 HamaneHue Ha Beye OTYETEHN 3arybi oT obesLieHKa,
KopekuusiTa ce oTuuTa npes nevantarta unu sary6ara.

HOepuBary, oTUMTaHK NO cpaBeAnNUBa CTOWHOCT B nevan6ata unu sary6ara

POHALT HE CKNIYBA CAESKU C aepusartu.

duHaHCOBW aKTUBU UNKU tpuHaHcOBU nacuBm, AbPXKaHu 3a TbprysatHe

POHALT He oT4MTa PMHaHCOBY aKTUBK UNu hrUHaHCOBY NACUBY KaTo AbPXaHu 32 TbprysaHe.

Mpexknacudukaums Ha PUHaAHCOBU aKTUBU

Mpu onpeneneHn oGCTOATENCTBA € Bb3MOXHO HeAepuUBaTUBHW (DUHAHCOBW aKTVBWM, OTYWTaHWU MO
cnpaseanuBa CTOWHOCT ga GvbaaT npeknacuduuupaHi Kato OTYMTaHW No aMopTMavpaHa CTOWHOCT M
obparHo. Takasa npeknacudmkaLms ce 4onycka eaUHCTBEHO U CaMO NPY NPOMSAHa Ha Bu3Hec moaena, B
KOWTO ce ynpaenseaT CbOTBETHUTE aktveW. [lpomaHata Ha GusHec mogena ce onpeaens ot
PbKOBOACTBOTO Ha PoHAA, B pesynTata Ha HACTLNUAKM BBHWHW U UMW BLTPELLHW NPOMEHY, KOUTO ca
CblleCTBEHM NO OTHOWIEHWe Ha onepartuBHata [AedHocT. fpomsHa MoXe Aa HacTbmiv U Npu
peopraHusauus Ha AeiHOCTTa, BCMeacTsve Ha npoMeHeHu Uenu Ha 6GusHec mogena. Mpomenn B
NbpBOHA4YanHaTa Knacuukaums Ha (oMHaHCOBUTE aKTUBI Ce OMaKBa Aa HAaCTLNN B OTHOCUTENHO PEAKW U
orpaHu4eHn cnydam.

HoBoTo oTunTaHe ce npunara 3a Gbaelym nepuoauw, cneq Aarata Ha npeknacvdukauns, korato e 6un
npomeHeH GusHec MoaensT, 6e3 Aa ce NpensIUCNABaT pesynTaTuTe 3a NPEAXOAHV OTHETHW nepuoaw. 3a
AaTa Ha npeKnacudukaLmns ce cuuTa MbPBUAT AEH OT NbPBYUSI OTYETEH NEpPMoA, CNeABaLL NPOMSHATA Ha
Bu3Hec Moaena, B pesynTar Ha KOWTO € Bb3HUKHaNa npeknacuukaumsTa.

OrnuceaHe Ha (PUHAHCOBU aKTUBMU U NacUBMK

®UHAHCOB aKTWB (UNK, KOrato € NPUNOXUMO, YacT OT (PUHAHCOB aKTUB WNKM YacT OT rpyna OT CXOAHM
(huHaHCOBM aKTBK) ce OTNUCBa (T.€. Ce Npemaxsa OT OTYeTa 3a (PUHAHCOBOTO CLCTOSHWE Ha
HpyxecTBOTO), rMaBHO Koraro:
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14. CueTOBOAHKU NONUTUKU N ONOBECTABAHUA (NPOALINKEHUE)
14.1 DUHaAHCOBN MHCTPYMEHTH (npoabiKeHKne)
e Mpasara 3a nony4asaHe Ha NapUYHUTE NOTOLUM OT aKTUBA Ca USTEKNK; UK

e npasata 3a Mony4aBaHe Ha NapuiHM NOTOUM OT aKTMBa ca NpexBbprieHn unv doHpa e noen
3aibMKEHNETO Aa NNATV HANBLIHO NOMYYEHUTE NAapUYHK NoTouu, 6e3 ChlyecTBeHa 3a6aBa, KbM
TpeTa CTpaHa upes criopasymeHune 3a NpexsbpnisHe; Npy KoeTo unn (a) doHaa e Npexsbpnun B
3Ha4uUTENHa CTENeH BCUYKU PUCKOBE 1 NOM3N OT COBCTBEHOCTTa BbpXY akThea; unu (6) doHaa
HATO € NPEexBbPNWN, HWTO € 3anaskn B 3HaYUTEeNHa CTENeH BCUYKM PUCKOBE W MOM3N OT
CoOCTBEHOCTTa BLPXY aKTUBA, HO He € 3ana3uso KOHTPONA BbPXY HEro.

Korato ®oHaa e npexsbpnun npasarta cv 3a NonyYaBaHe Ha NapuyHK NOTOUM OT aKTVBA WNK € BCTLNUNO
B CnopasymeHve 3a NpexBbpnsHe, TOi NpaBu OLEHKa Ha TOBa Aanu W A0 Kakea CTeneH e 3anasun
puckoBeTe 1 nonauTe ot cobeTBeHOCTTa. KOrato Toi HUTO € NPexBbPNA, HUTO e 3anasun B 3HaYuTenHa
CTENeH BCUYKM PUCKOBE M MON3K OT COBCTBEHOCTTA BbPXY (PUHAHCOBUS aKTUB, HUTO € Npexsbpnun
KOHTpONa BbpXy HEro, TO NpoAbMXaBa Aa NpU3HaBa MPEXBLPMEHWS aKTue, A0 CTeneHTa Ha
NPOALMXABALLOTO CU y4acTe B Hero. B Tosn cnyuait doHaa NpusHasa v CBBLP3AHOTO 3agbiKeHVe.
MpexBLPNEHUAT akTUB M CBLP3AHOTO 3afbiKeHVe ce OLeHsBaT Ha 6asa, KOSTO OTpasssa npasata u
32AbKeHusTa, kouto PoHAa e 3anasun.

®OHABT He OTNUCBA YaCTUYHO (PUHAHCOBW aKTUBM WK nacveu. MonuTukaTta 3a HaNbNHO obe3leHeHw
(pnHACHOBM aKTUTH € B CbOTBETCTBUE C U3UCKBaHUATA Ha MC®PO 9, KaKTo ca NoCoUEHM No-rope.

Mpogbnxasalo y4actve, KOeTo e noA hopmarta Ha rapaHUus BbPXy NPEXBbPreHus akTue, ce oueHsBa
o Mo-HMCKaTa OT MbpBOHaYanHara GanaHcoBa CTOWHOCT HA aKTMBa W MakcumanHaTta cyma Ha
Bb3HArpaXXaeHUeTo, KOETO MOXe Aa ce uancka doHaa aa usnnaty.

Komnencupane Ha (hMHAHCOBM aKTUBM U NacCUBYU

DUHAHCOBUTE aKTVBM U NAcUBK ce HeTUpaT, a HeTHaTa CTOHOCT Ce OTYMTa B OTJETA 3a PUHAHCOBOTO
CHCTOsHNE, Korato POoHABLT UMa BNA3NO B CUNA 3aKOHHO npaBo Aa HeTUpa Npu3HaTUTE CTOWHOCTK, a
caenxkuTe ca npegeuaeHu Aa 6baaT ypeaeHu Ha HeTHa OCHOBA.

14.2 Cpenku B yyxxaecTpaHHa BanyTa

Caenkure, OCLLIECTBEHN B YyXAECTPaHHU BanyTH, Ce TpaHCOPMUPAT B flesa No ouLManHuTe Kypcose
Ha BHB 3a aeHs Ha caenkata. Bovdki akTUBW UM nacvem, AEHOMUHUPAHW B YyKAECTPaHHa BanyTa, ce
NPeoLeHABaT eXeaHEBHO.

14.3 Pa3xoau

Pasxoaute ce npusHasat B nevantv u 3aryGu 3a nepuoga, Npe3 KOWTo ca Bb3HUKHANW, HE3aBUCHMO OT
napuiHUTe nnawanna. Bevdkv pasxoau, CBbp3aHu ¢ AeNHOCTTa Ha doHAa, BKIIOYMTENHO pasxoaunTe 3a
Bb3HarpaxxaeHne Ha YnpaBnsealloTo APYXECTBO U Ha GaHkaTa AenoauTap ce nNpusHaeaT B neyantu v
3arybu Ha NpUHLUMNA Ha TEKYLLOTO HauncnsBaHxe.

MpekuTe pasxoan Ha NpUTEXaTeNUTe Ha AANOBE, CBbP3aHW C NOKYNKaTa ¥ 06paTHO U3KyNyBaHe Ha ASNoBe
ot doHAa ca nocodeHu B Npocnekta Ha PoHaa.

Takcu U KOMUCUOHU

Pa3sxoa 3a Takcy ¥ KOMUCMOHM Ce NpU3HaBaT B nevanbaTa v 3arybara ¢ U3BbLPLUIBAHETO HA CLOTBETHUTE
ycnyru.

14.4 JanHbum

DOHABT KaTo BMA KONEKTUBHA MHBECTULMOHHA CXema, AonycHaTa 4o nyGnuyHo npeanarave 8 Penybnuka
Bunrapus, nonsea npedepeHUManHo OaHbYHO TpETUpaHe kato nevanbata My He ce obnara ¢
KOpriopaTuBeH AaHbK.

27



Excnam MNopyus ACE OCUTC BT®

QXDatcapita| FoduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpweawy Ha 31.12.2018 2.

14. CuyeTOBOAHU NONUTUKMU U ONOBECTABAHUA (NPOALINKEHNUE)
14.5 NpaBuna 3a onpeaensHe HeTHaTa CTOHHOCT Ha aKTUBUTE Ha (hoHAa

HeTHara CTofHOCT Ha akTuBuTe € obLuarta CTORHOCT Ha BCUHKW aKTUBW B NOpTeiina, HamareHa ¢ BCUIKMN
3aabikeHns. GoHALT npunara npasuna 3a OnNpegensHe Ha HeTHaTa CTOWHOCT Ha aKTueuTe, KaTo
paspaboTeHaTa METOAONOrMSA 3a ONPEAENSHE Ha HETHATa CTOMHOCT Ha aKTUBWTE Ce OCHOBAaBa Ha:

®  CbOTBETHWTE pasnopeabu oT npasunara v npocnekTa Ha doHaa;
®  CbLOTBETHWTE 3aKOHOBW pasnopeadit M HOPMaTUBHWUTE aKTOBE NO NPUNAraHeTo UM;
®  CbOTBETHWUTE pasnopeadu Ha CHETOBOAHOTO 3aKOHOAATENCTEO;

®  NPUNOXEHWETO Ha oﬁmoaneTm OUEeHBbYHN MeToaun.

HeTHaTta CTOMHOCT Ha aKTUBWUTE Ha eauH AAN e OCHOBa 3a onpefensaHe Ha eMUCUOHHaTa CTOWHOCT U
ueHata 3a obpaTtHo n3kynysaHe Ha eauH Asn Ha doHaa. EMyuTupatHuTe asnose ce OTUUTaT N0 HOMUHANHA
CTOMHOCT. HeTHaTa CTOWHOCT Ha akTuBuTe Ha doHaa Ha eavH AAN ce n34nucnsaBa KaTto HeTHaTa CTORHOCT
Ha aKTusuTe ce pasaenu Ha 6pos usgageHu aanose.

14.6 OcHoBeH kanutan. EMuTupaHe n 06paTHO U3KynyBaHe Ha Asnose

OCHOBHUAT KanuTan e NpeAacTaBeH NO HOMWHANHaTa CTOWHOCT Ha U3AaAEHUTE M NNaTeHn 4ANoBe Ha
doHpa.

®OHABLT eMuTUPa AANOBE NO EMUCUOHHA CTOWHOCT BCEKU paBoTeH AeH. EMUCMOHHATA CTOMHOCT Ha eawH
Aan ce popMuUpa OT HETHaTa CTOWHOCT Ha aKTMBUTE Ha €AVH AN NAKC Pa3xoan N0 eMUTUPAHETO.
Pa3snukara Mexay HeTHaTa CTOWHOCT Ha aKTUBUTE Ha EAVH AAN U HOMUHANHATA CTOMHOCT Ha eAUH AN ce
OTuUTa KaTo NPEeMUiiHN pe3epsu. B 3aBucuMocT garm GoHABLT eMuTpa ASNOBETE CU MOZ HOMUHAN UMK
HaJl HOMMWHan, pasnukata A0 HOMWHANHaTa CTOWHOCT Ce MOCoYBA CbOTBETHO Kato OTOMB uvnu
NONOXUTENHA NPEMUA NPW EMUTUPAHETO Ha AAnose. POHABLT MMA 33QBINKEHNETO Aa U3Kynysa obpaTHO
CBOUTE AAN0BE OT NPUTEXATENUTE UM.

14.7 NapuyHu cpeAcTBa U NAPNYHN €KBUBANEHTH

MapuyHuTe CpeacTea M KPaTKOCPOYHUTE AENO3UTU B OTYETA 3a (PUHAHCOBOTO CHLCTOSHWE BKNIOMBAT
nNapu4HK cpeacTea no 6aHkoBM CMeTKY, B 6O 1 KPATKOCPOUHM AEN03UTH C MbPBOHAYANEH NAAEX OT TPU
Wnn No-marnko mMeceua. 3a LenuTe Ha oT4YeTa 3a NapUYHUTE MOTOLM, NAPUYHNTE CPEACTBA W NapU4HUTE
€KBUBANEHTV BKIIOYBAT NApU4HUTE CPEACTBA U NapU4HN EKBUBANIEHTY, KAKTO Te ca AeUHUpaHK No-rope.

14.8 Cranpaptu n passacHeHus B cuna oT 1 aHyapu 2018 r.

CnepHuTte cTaHAapTV 1 passcHeHns B cuna ot 1 aHyapy 2018 r., HAMAT Bb3AENCTBUE BLPXY FOANLHWAS
thuHaHcoB oT4eT Ha doHaa.

e MC®O 15 lMpuxoam no 4OrOBOPU C KNMEHTU

MC®O 15 samens MCC 11 [lorosopu 3a ctpoutencteo, MCC 18 Mpuxoau u cebp3aHuTe C TAX
PassicHeHus, N C HAKOU OrpaHUHeHN W3KNIOYEHWs Ce npwunara No OTHOWEHWE Ha BCUYKM NPUXOAW,
npousTdaLln ot porosopu ¢ knueHtn. MCOO 15 BbBeXaa HOB, MNET-CTLNKOB MOAEN 3a OTYMTaHe Ha
npuxoguTe, NPOU3TUYALLW OT AOrOBOPU C KITMEHTW, N M3CKBA NPUXOAUTE Ja CE NPU3HABAT B pa3Mep, KOWTO
oTpasaABa BbL3HArPaXAEHVETO, Ha KOETO MNPeAnpUATUETO O4vakea [a WMA MPaBO B 3aMmaHa Ha
NPexsbpneHnTe Ha KNUEHTa CTOKU UMK YCnyru.
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14. CueTOBOAHM NONUTUKKM U ONOBECTABaHUA (NPOALIKEHUE)
14.8 CtaHaapTy M passicHeHUs B cuna ot 1 AaHyapv 2018 r. (npoabxeHue)

MC®O 15 nancksa OT NpeanpUATUSTA Aa YNPXKHAT NPELEHKA, NPYU OTYUTAHE Ha BCUYKN YMECTHYU dhaKTu
W oGCTOATENCTBa, KOrato npunarar BCSKa eAHa CTbfka OT MoAena Mo OTHOLEHWE Ha AOrOBOPUTE C
TexXHUTe KNUeHTU. B AonbiHeHWe, CTaHAapTLT ONpeaens U CYETOBOAHOTO TPETUpaHe Ha pasxoawvTe 3a
npuacbuBaHe Ha AOrOBOP M pasxoauTe, NPSKO CBBbP3aHN C U3NBLAHEHUETO Ha Aorosopa. Hewo noeeve,
CTaHAApTLT U3NCKBA PasLLMPEHU ONOBECTABaHNA. DoHAA CUUTA, YE Te3U U3MEHEHNS UMAT ehEKT BbPXY
(hMHAHCOBOTO CBCTOSHUE UK Pe3yNTaTUTE OT AEHOCTTa

e MC®O 2: NMnawane Ha 6a3ata Ha akuuu (U3meHeHusn): Knacudukaums u oueHsBaHe Ha
CAeNKK ¢ nnawaHe Ha 6a3ara Ha aKLuU

W3meHeHusiTa NpeaBMKOAT W3NCKBAHWA 3a: CHETOBOAHOTO OTYMTAHE Ha edeKTUTe OT yCroBusTa 3a
ynpaxHsBaHe U HeynpaxHsBaHe BbpPXy OUEHSBAHETO Ha CAENKM C nnaljaHe Ha 6asata Ha akuuw,
yPeXnaHn € napuWiHW CpeacTtea; 3a nnawaHe Ha 6asata Ha akuMnm C BbL3MOXHOCT 3a HETHO OT
3aAbMKEHUATA 3@ AAHBK NPY M3TOUHUKA YpeXKAaHe 1 3a USMEHEHUs Ha YCNOBUATA 3a NnallyaHe Ha 6a3aTa
Ha aKuuu, KOETO MPOMEHA KnacudukauusTa OT cAeNnka ypexaaHa C napuyHu Cpeactsa B cAenka,
ypexaaHa upes n3nasaHe Ha UHCTPYMEHTU Ha COBCTBEHUS kanuTan. Bb3npueMaHeTo Ha usMeHeHWsITa He
€ 0Ka3arno BnusiHE BbPXY (PMHAHCOBOTO CLCTOAHWE UNW PE3YNTaTy OT AeiiHocTTa Ha doHaa

e MCC 40: UnBecTLMOHHK uMOTH (U3MeHeHus): TpaHchepu Ha MHBECTUUMOHEH UMOT

WameHeHnsTa aaBaT pasacHeHUsi OTHOCHO TPaHCEPW OT UMK KbM UHBECTULIMOHEH UMOT NPY NPOMSIHA B
HamepeHusTa Ha PLKOBOACTBOTO CaMO KOraTo UMa oKasaHa NPoMSAHa B U3NON3BaHeTo. CaMo NpoMaHa B
HaMepeHWsTa Ha PLKOBOACTBOTO He e JOCTaTbyHO AOKa3aTencTBO 33 NPOMAHa B WU3NON3BAHETO.
Bb3npuemaHeTo Ha U3MEHEHUSTTa He e OKasarno BNUSHUE BbPXY (PUHAHCOBOTO CHCTORHUE UNK PE3YNTaTH
OT AenHocTTa Ha PoHpa.

e KPMC®O 22: OTyutaHe Ha caenkv 1 aBaHCoBM NNALLAHWS MO CAEMNKU B YyXAECTpaHHa BanyTa
PA3ACHEHWE

. PassicHeH1eTO pasrnexaa Bunpoca 3a onpefensHe Ha JaTtata Ha CAenkaTa 3a uenuTte
Ha onpeaensiHeTo Ha CNOT BaNyTHUA KYpC, KOWTO LLie Ce U3NoN3ea 3a npesanyTupaHe Ha aKTvsa,
NPUXOAa N pa3xoaa (MK YacT OT TAX) NPU NbPBOHAYANHOTO UM NPU3HABaHE, KOETO € CBLP3AHO
C OTNMCBAHETO Ha HEenapuyeH akTUB WKW HENapuyeH Nacue, MPOMSTUYALLWM OT NNaTeHo WNu
nony4eHo aBaHCOBO NnalyaHe NO CAenKka B YyxaecTpaHHa BanyTa. BbanpuemaHeto Ha
passicHeHUsITa He € OKasano BNMAHWE BbPXYy (PUHAHCOBOTO CbCTOSHWE WNW pesynTatn ot
AenHoctTa Ha PoHaa.

° Foaunwku nogobperus B MCPO — Lukbn 2014-2016 ropnHas Obobwenne Ha
N3MEHEHUATA NO CLOTBETHUTE CTaHAAPTU € NPEACTABEHO No-A0NY:

o MCC 28 WHBecTmumn B acouuupaHv v CbBMECTHWU NPEANPUATUA - OLEHSBaHe Ha
NpeanpUATUETO, B KOETO € NHBECTUPAHO NO CNpaBeasnMBa CTONHOCT.

o 0 Bb3npuemaHeTo Ha U3MEHeHWsTa He € oKasano BrMsHUE BbPXY (PUHAHCOBOTO
CbCTOSHUE UNK pPesynTaTi OT AelHocTTa Ha doHaa.
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15. ny6nuKyBaHu CTaHAapTH, KOUTO BCe Ollle He ca B CHMNA U He ca Bb3NPUeTHU NO-paHo

I'lo-nony Ca npenctaBeHn HakKpaTko ﬂy6ﬂMKYBaHVITe CTaHAapTy, KOUTO BCe olle He ca geincrteawum
WU He ca NPUNoXeHW no-paHo oT PoHAa KbM AaTaTa Ha U3gaBaHe Ha HaCTOALUMSA (PUHAHCOB OTHET.
OnosecTeHo e Kak B pa3yMHa cTefnleH MoOXe Aa ce ovakea aa 6vaaT NoBNUAHU onoeecTaBaHuaTa,
UHAHCOBOTO CLCTOSHWNE U pesyntaTtuTe oT AeNHOCTTa, KoraTo doHaa Bb3npueme Te3n ctaHgapTu
3a nbpsBu NbLT. TOBa ce ovakBa Aa CTaHe, KoraTo Te BAA3aT B cUna.

e  MCPO 16: NMnanHr

MC®O 16 Gelue nybnukysaH npes sHyapn 2016 r. n 3ameHs MCC 17 Nuaunr, KPMCoO 4 OnpeaensHe
Aann fafeHo cnopasymeHve cbabpka nusukr, KP-15 OnepatveeH nuauHr-Ctumynm u MNKP-27
OueHsiBaHe Ha CbAbLPXAHWETO Ha onepauwi, BKMIOMBALM NpaBHata opMa Ha nuauHr. MCOO 16
ycTaHoBsiBa NpYHLUMNWUTE 3a NpUsHaBaHe, oLieHaBaHe, NPeacTaBaHe U ONOBECTSBaHE Ha NN3WUHT, U N3WUCKBa
NN3UHronony4arTenuTe Aa oT4MTaT BCUUKN NIM3NHIOBY 4OrOBOPY MO €AWH U Cbly 6anaHcos Moaen, noaobeH
Ha CHETOBOAHOTO OTYMTaHe Ha (PUHAHCOBUA NU3MHT cbrnacHo MCC 17. CraWpapTuT swiiousa aBe
ocsob0xaaBaHus OT NPU3HABAHE 3a NU3NHIOBUTE AOrOBOPU - NU3VUHI HA aKTUBMW C 'HUCKA CTOMHOCT' (Hanp.
NEPCOHaNHU KOMMNIOTPW) U KPATKOCPOUEH SIMBUHE (T.€. NMU3NHF CbC CPOK Ha NIU3WHIOBMA A0roBop A0 12
Meceua). Kb HavanHaTa Aara Ha fIU3nHra IU3MHroNOoNyYaTeNsT NPU3HaBa 3aAbKeHNe 3a U3BBLPLIBAHE
Ha JM3VHIOBM Nnaw@aHua (T.e. NM3UHIOBOTO 3aAb/MKEHWe) U aKTUB, NpeAcTaBnsBsall NpPaBoToO Ha
“3nonssaHe Ha OCHOBHWA akTWUB B TEYEHWE Ha CPOKa Ha NU3UHIOBWS AOrOBOP (T.€. aKTUB 3a NPaBoTo Ha
nonasate). JusuHrononyyarenute we 6baaT 3aAbMKEHN 4@ NPU3HABAT OTAENHO Pasxog 3a NUXBW No
NU3NHrOBOTO 3aAbIKEHUE U Pa3Xo/ 3a aMOpTU3aLIMA Ha aKTVUBA 3a NPaBOTO Ha NonN3BaHe.

CbLyo Taka, nuauHrononydarenute wwe 6bAAT 33 bIMKEHN 43 OLIEHST OTHOBO NU3WHIOBOTO 3aAbiKEHVe
Npy HAaCTBLNBAHETO Ha ONpeaeneHn CuBUTUA (Hanp. NPOMSHA Ha SIM3NHIOBUS CPOK, NPOMSIHA B GbaeluuTe
NU3VHIOBY NNaLLaHWsa, NpoWsTUHALLM OT MPOMAHA B WHAEKCA WNW NpeoueHKa, W3NON3BaHu 3a
OnpeaensaHeTo Ha Tesu nnawaHus). Mo NPUHUMN, NU3MHIONONYYaTensT LWe npusHasa cymarta Ha
MpeoLeHKaTa Ha fIM3NHrOBOTO 3aibIKEHIUE KaTO KOPEKUNS Ha aKTVBa 3a NPaBOTO Ha NON3BaHe.

CurnacHo MC®O 16, c4eTOBOAHOTO OTYMTaHE NPY NN3NHIOAATENs Mo CLLIECTBO OCTABA HenpoMeHeHo
CNpAMO TOBa, NpunaraHo KbM ARelwHa Aarta cbrnacHo MCC 17. JlusuHrogatenure e npoawnxar aa
KnacuuLmpaT NU3MHIoBUTE A0rOBOPU NPY NPUNAraHETO Ha ChLUMA NPUHLIMN HA KNAacuhuKaLWs, KaKTo e
onpegeneH 8 MCC 17, v fa NpaBsT pasrpaHnyeHne MeXay ABaTa BUAA NU3NHT. onepaTuBeH 1 hMHaHCOB
SNA3UHT.

MC®O 16, koiiTo BNW3a B cUNa 3a roAWLLIHK NEPUOAN, 3anoyBaLLy Ha unu cnes 1 AHyapu 2019, uanckea
nnsuHronony4arenuTe W NManHrogaTenuTe Aa NPaBAT NO-PaslUMPEHN ONOBECTABAHUS OT Te3W CbINacHo
MCC 17.

KbMm garara Ha onobpeHve 3a usgaBaHe Ha HaCTOALLMS (oHaHCOB oTueT 3a 2018 roauHa doHaa Bce owe
€ B NpoLiec Ha NpuklouBaHe Ha aHanusa Ha eexTUTe OT NbPBOHAYanHoTo Npunaraxde Ha MCPO 16 u He
OyaKBa ChLLeCTBEH eeKT.

e WameHeHus 8 MCPO 10: KoHconuaupanu cpuHaHcosm otvetm u MCC 28 WHeecTvuvm B
acounvpanu nNpeanpuaTUst 1 CbBMECTHU npeanpusTus: Mpoaakba vuny BHOCKA Ha akTMBU ChC
CTpaHn No cAenkaTa HBECTUTOP M HErOBO acoLMMPaHO UM CHBMECTHO NpeanpusiTve.

WameHeHusITa pasrnexaar yCTaHOBEHOTO HECHOTBETCTBUE MEXAY U3uckBaHuaTa Ha MCPO 10 u MCC 28
npu npogaxta unv BHOCKA Ha akTUBM CbC CTPaHW NO CAENKaTa UHBECTUTOP U HErOBO aCOLMMPaHO Wnn
CbBMECTHO npeanpusitue. NpusHasa ce nbnHaTta neyanba wnw 3aryGa, KoraTo caenkara Kkacae 6usHec un
vacT ot neyanfata unu 3arybara, Korato cAenkara kacae akTuBM, KOWTO He NpeacTaBnsBaT Gu3Hec.
BnusaHeTo B cina Ha ToBa N3MEHEHWUE e OTINOXEHO 3a HeonpeaeneHo speme ot BMCC B 3aBUCUMOCT OT
pesynraruTe OT HErOBUA NPOyYBaTeNieH NPOEKT, Kacaely OTYMTaHe No MEeToAa Ha coBCTBEHUs kanuTan.
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15.My6nukyBaHn cTaHAapTH, KOMTO BCE Olle HE Ca B CHMNA W HEe Ca Bb3NPUETU NO-PaHO
(npoavMkeHue)

W3smeHeHusTa BCe owe He ca npueTu ot EC. doHga He ovaksa Tesn U3MEHEHWUS! Aa UMaT eekT BbpXy
(PVHAHCOBOTO CLCTOAHUE UNU PE3YNTATUTE OT ASHOCTTA.

*  MC®O 9: DuHaHCOBM MHCTPYMEHTU: KracudukaLns v oLeHsBaHe (U3meHeHus): XapaKTepucTuku
Ha NpeAcpoYHO noracaeBaHe ¢ oTpuUaTenHo KomneHcupade. smeHeHusiTa, KOUTO ca B cuna 3a
FOAVILLHW NepuroAaw, 3anoysally Ha unn cnea 1 aHyapu 2019 r., kaTo ce NO3BONABA NO-PAHHOTO UM
npunaraxe, npeanarar npomsaHa 8 MCOO 9 3a KOHKPETHU (PUHAHCOBM aKTVBM, KOUTO B NPOTUBEH
cnyyan Guxa nmanu JOroBOPHU NapPUYHK NOTOLM, KOUTO Ca EAVHCTBEHO NNALLAHWA Ha rNaBHULa
W NWXBa, HO HEe OTrOBAPAT Ha YCNOBUETO 3a AONYCTUMOCT €AMHCTBEHO B PE3YNTaT OT HAfMYNETo
Ha XapaKTepucTk1 Ha NPeACPOYHO NoracaBaHe C OTPULATENHO KOMNEHcUpaHe. Mo-KOHKPETHO,
3a (hMHAHCOBM aKTVBM, C XapaKTEPUCTUKN Ha NPEACPOMHO noracsisaHe, KouTo Buxa Mornu Aa
AoBeAat A0 OTPULATENHO KOMNEHCUPAHE, W3MEHEHUATa U3VUCKBAT (DMHAHCOBWAT aKkTUB Aa ce
OLieHABa NO amopTU3MpaHa CTOMHOCT UNKU NO cnpaBeAnuea CTOMHOCT Npe3 Apyr BceobxBaTeH
A0X0A, B 3aBUCUMOCT OT OLieHKaTa Ha BusHec Moaena, no KOWTO ToM ce Abpxu. He ce ovaksa Tesu
U3MEHeHUs [a OKaxXaT BNUAHWE BbPpXy (IMHAHCOBOTO CbCTOSHWE MNK Pe3ynTaTuTe OT AeNHOCTTa
Ha QoHAa.

* MCC 28 WHBecTMUMM B acouuvpanu npeanpuaTus (MameHeHns). [bArocpouHn yyactvs 8
acouuvMpaHn 1 CbBMECTHU NpeanpuaTUs. U3meHeHusTa ca B cuna 3a roguluHu nepuoaw,
3anousalyv Ha unm cnea 1 aHyapu 2019 r., KaTo Cce No3BONsiBa NO-PAHHOTO UM NpUnarae.
UameHeHuaTa pasacHssar, 4e MCPO 9 DUHAHCOBN MHCTPYMEHTY € NPUNOXKMM MO OTHOLLIEHUE Ha
AbNTOCPOMHU y4acTus B acoLMUpaHn ¥ CbBMECTHU NPeAnpUaTUS, KOWTO NO CBOSITA CbLUHOCT
NPeACTaBnABaT YacT OT HETHaTa UHBECTULIMA B aCOUMWUPAHUTE W CbBMECTHUTE NPeanpUATUS,
HO NO OTHOLLEHUE Ha KOUTO He ce Npunara MeToaa Ha cobeTeeHus kanuTan. MpeanpustTueTo
npunara MC®PO 9 KbM Te3un AbMrocpouHM y4acTus npeav aa npunoxin MCC 28. Mpw npunaraHeTo
Ha MC®O 9 npeanpuaTueTo He B3ema NoA BHUMaHWe Kopekun B BanaHcoBata CTOMHOCT Ha
ABNTOCPOYHUTE YHacTuUs, KOUTO Bb3HWKBAT B pe3ynTaT oT npunaraHeTo Ha MCC 28. He ce ovakea
Te3N U3MEHEHUA [a OKAKaT BnusHWEe BbPXY (PUHAHCOBOTO CLCTOSHWE WAW pesynTarute OT
AeliHoctTa Ha doHaa.

e KPMC®O 23: HecurypHoCT npv TpeTupaHe Ha AaHbLM BbPXY A0X0Aa
e MCC 19: [loxoau Ha HaeT Nuua (MsmeHeHus): U3MeHeHVs:, CbKpaLlLeHus 1 ypexaaHus Ha nnaHa

W3meHeHWaTa ca B cuna 3a roguwiHu Nepuoav, 3anousawm Ha unm cneq 1 aHyapu 2019 r., kaTo ce
no3sonsBa NO-PaHHOTO UM NpunaraHe. M3MeHeHWsITa U3UCKBaT OT NPeAnpuUATUSiTa Aa Wanonasar
aKTyanusupaHu akTtoepcku NPEANONOXEHUs 38 OnNpeaensHe Ha pasxoauTe 3a TeKyLL CTaX U HeTHaTa
nuxea 3a ocTasaluA nepuoa OT roJvLLIHNA OTYETEH NEpuod CNea U3BLPLLBAHETO HA NPOMAHa B
nnaHa, CbkpalwleHne uny ypexaaHe. CbUO Taka, W3MEHEHWSTa PassACHABAT HauvHa, NO KOUTO
CYETOBOAHOTO OTHYUTaHE Ha NPOMAHATa B NNaHa, CHKPALUEHVETO UNK YPEXAAHETO BAUAST BbPXY
U3KUCKBaHWATa 3a TaBaH Ha aKkTuea. Te3n U3MeHeHWs BCe owe He ca npuetn oT EC. doHpa we

aHanuaupa v oueHn eheKkTUTE OT 3MEHEHUATA BbPXY (PUHAHCOBOTO CLCTOSIHUE UMW peaynTaTuTe ot
heiHoctTa.

e KoHuentyanwa pamka 8 MCO

BMCC nyGnukysa UsmeHeHaTa KoHuenTyanHaTa pamka 3a (oMHaHCOBO OT4nTaHe Ha 29 mapt 2018 r.,
KOSTO € B CuNa 3a roguWHY Neproaw, 3anoysailm Ha unu cneq 1 sHyapu 2020 r. KoHuenTyanHaTa
pamka NpeacTaBs KOHUenuuuTe 3a (PUHAHCOBOTO OTYUTaHe, pas3paboTBaHe Ha CTaHAapTW, HacoKu
OTHOCHO U3rOTBSIHETO Ha NOCNEAOBAaTENHY CYETOBOAHW MOMWUTUKM M HAcoKW KbM pasbupaHeTo u
WHTEpPNpeTUpaHeTo Ha cTaHaapTuTe. OCHOBHUTE NPOMEHW, BbBEAEHM B peBu3anpaHara KoHuenTyanya
pamka 3a hHAHCOBO OTUMTaHE, Ca CBbP3aHK C KOHLIENLMSITA 33 OLEHKa, BKNIOYUTENHO (hakTopuTe,
KOUTO cnepga Aa ce B3emar npeasud npu usbopa Ha 6a3a 3a oueHKa, U KOHUEeNUusTa 3a npeacTaBaHe
W onoBecTABaHe, BKMOUUTENHO UM KOW AOXOAN W pa3xodu ce knacuduumpaT B Apyr BceobxsaTeH
Aoxof. KoHuenTtyanHaTta pamka CbLUO Taka NPeAOCTaBs akTyanuavpaHy onpeaeneHns 3a akTuB W
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expatcapital roduwen ¢hunavcoe omuem

3a nepuoda, 3aebpwieaui Ha 31.12.2018 .

nacve W KPUTEPUU 33 TAXHOTO Npu3HaBaHe BLB (puHaHcoBuTE oTveTu. KoHuenTyanHa pamka 3a
(PMHAHCOBO OTuUMTaHe BCe olle He & npueta oT EC. doHaa e aHanuavpa n oueHn edekTute ot
U3MEHEHUsATa BbPXY (PUHAHCOBOTO CLCTOSIHVE AU PE3YNTATUTE OT AENHOCTTA.

e [oauiunun nopobpenna Ha MCOO Uuken 2015-2017.,

B umkena 2015-2017 roguHa oT npoekTa 3a roguwHu nogobperns B MCPO, BEMCC ny6nukyea
U3MEHEHMS, KOUTO LLIE BNIA3AT B CWUNa 3a rogvlLHK Nepuoaun, sanoysawy Ha unu cneq 1 sHyapw 2019
r. OGobuieHre Ha U3MEHEHNSTTA NO CbOTBETHUTE CTAHAAPTM € NPeaCTaseHo no-Aony:

e MC®O 3 busHec kombBuHauum n MCPO 11 CbBMECTHM CrOpasyMeHNs — passicHeHue
OTHOCHO CYETOBOAHOTO OTYUTAHE Ha AbpXKaHW NPEeAu TOBA AAMNOBE 8 CbBMECTHN AEWHOCTY;

e MCC 12 [laHbum BbpXy AOX0Aa — pa3siCHEHWE OTHOCHO NOCNEACTBUNATA OT rNeaHa TouKa Ha
AaHbuWTe BBPXY AOXO4a OT NNawladus BbB Bpb3KA C (PUHAHCOBU WHCTPYMEHTH,
knacuduumupaHu kato cobcTeeH Kanutan,

e MCC 23 Pasxoau no 3aemu — passiCHeHue OTHOCHO Pa3xoAuTe No 3aeMu, OTroBapsilLn Ha
ycnoBusATa 3a Kanutanuaupa-e.

MoauwHu nogobperns 8 MCPO - Linkbn 2015-2017 roauHa Bce owe He ca npuety ot EC. doHaa
e aHanuaupa v oueHn epekta OT U3MEeHeHUATa Bbpxy Gbaewute cu PUHaHCOBM OTYETH.
16. YCNOBHM NacuBy U aKTUBM

POHALT He NPU3HABA YCMOBHI NACUBY W YCNOBHU aKTUBY BbB (PUHAHCOBUTE C1 OTUETH, Nopaau dakTa Ye
He Ce ABABAT Bb3MOXHU 33ib/MKEHNS, 33 KOUTO BCE OLLE He € NOTBbPAEHO Aany QOHALT M UMa KaTo
CeraluHn 3afb/MHKEHNS UMW eBEHTYarHOTO UM NPU3HABAHE MOXE Aa AOBeAe A0 NPU3HaBaHe Ha A0XOA,
KOMTO MOXeE HUKOTa fAa He Bbae peanuaupan.
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Building a better Cotun 1124

working world

AEKNAPALUWUA no 4n. 100H, an. 4, 1. 3 oT

3akoHa 3a ny6nuM4yHoTO npeanaraHe Ha LeHHU KHUXa
[o nputexaTtenuTe Ha AAnose
Ha ,EkcnaTt Mepyua ACE KOCUTC BTO"

[onynognucaHure:

1. Mwunka HaueBa-MBaHOBa, B KayeCTBOTO MM Ha Ynpasuten/YnbAHOMOLLEH
npeacTaBsuTen Ha OAUTOPCKO ApYxecTso ,,bpHCT u AHr Oaut” O0[, ¢ EMK 130972874,
CbC cepanuulye 1 aapec Ha ynpasneHue: [onurpaduna oduc yeHTup, 6yn. Llapurpaacko
woce 47A, et. 4, Cothma 1124 n agpec 3a kopecnoHaeryun: MNonurpadus ounc LeHTbp,
6yn. Uapurpaacko woce 47A, et. 4, Cothma 1124, u

2. Hukonai MbpHeB, B Ka4ecTBOTO MU Ha peructpupaH ogutop (c per. Ne 0612]) ot
pernctbpa npvi UAEC no un. 20 o1 3akoHa 3a He3aBUCUMUA (PMHAHCOB 0ANT), OTrOBOPEH
3@ OAUT aHraXXMMeHTa OT UMEeTO Ha OAUTOPCKO ApYXecTBo , bpHCT n AHr Ogut” 00 (¢
per. N¢ .108 ot peructbpa npu UOEC no un. 20 o1 3akoHa 3a He3aBUCUMUA (HMHAHCOB
oauT) npu UAEC, peknapupame, ye

+DBPHCT U AHr OanT” OO0 beLe aHraXXMpaHo Aa U3BLPLUN 3aAb/XKUTENeH PUHAHCOB OANT
Ha huHaHcoBMA oTyeT Ha ,Ekcnar Mopuma ACE KOCUTC BTO (,DoHaa"”) 3a 2018 r.,
CbCTaBeH cbrnacHo MexxayHapoaHute ctaHaapTy 3a GMHaAHCOBO OTYMTaHe, npuetun oT EC,
obLjonpreTo HaMMeHoBaHWe Ha cyeToBoaHaTa 6asa, neduHupaHa B 1. 8 Ha [IP Ha 3akoHa
3a CYeTOBOACTBOTO MofA HaumMeHoBaHue ,MexayHapoaHu cYeTOBOAHM CTaHaaptu”. B
pe3ynTaT Ha HaluMA ofnT H1e 13JafoXMe OaUTOPCKN foknap ot 29 mapt 2019 roamHa.

YneH Ha bpHCT 1 AMr Moban

‘bpucT u Axr Oaur 00

cefanuile v anpec Ha ynpaenenye B rp. Cotun
Monurpachus odmc yeHTLp

6yn. Llapurpaacko woce 47A, eTax 4

EVK: 130972874, AAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF B YHuxrpeut Bynbank Afl
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C HacToALLOTO yAOCTOBEepABaMe, Ye KakTo e JOKNAfABaHO B U3AaAEeHUS OT Hac OAUTOPCKU
AOKNaA OTHOCHO roAuLWHUA (PUHAHCOB OTYET Ha ,,Ekcnar Mbpuyua ACE KOCUTC BT 3a
2018 roaunHa, nsnageH Ha 29 mapt 2019 r.:

1.Yn. 100H, an. 4, 1. 3, 6ykBa ,,a" OaUTOpPCKO MHeHMe: Mo Hawle MHeHWe, MPUNOXEHUAT
¢hMHaHCOB OTYET AaBa BAPHA N YeCTHA NpeAcTaBa 3a (puHAHCOBOTO CbcToAHUE Ha DoHAaa
kbM 31 pekemBpu 2018 r. u 3a HeroBute (UHAHCOBWM pe3ynTaTh OT [EeAHOCTTa U
napuyHUTe My nNOTOUM 3@ rofvHaTa, 3aBbplUBallia Ha Ta3n gaTta, B CbOTBETCTBUE C
MexayHapoaHute ctaHaapTu 3a duHaHcoBo otyutaHe (MCDO), npueTtu ot EBponenckus
cbio3 (EC) (cTp. 1 oT oauUTOPCKUA A0KNa[);

2.4n.100H, an. 4, 7. 3, 6yksa ,,6" UHdopmaymna, oTHacALa ce Ao caenkurte Ha ,Ekcnar
Mepuuna ACE KOCUTC BTOD" cbe cBbp3anlu nuuya. MHpopmaymMa OTHOCHO CAEeNKUTE Cbe
CBbp3aHU Nnua e HagnexHo onosecTeHa B NoAcHUTenHa 6enexka 11 KbM hrHaHCOBUA
otyeT 3a 2018 r. Ha 6a3a Ha n3BbpLLEeHUTE OT HAaC OAMTOPCKU NPOoLEeAypPHY BbPXY cAenKkute
CbC CBbP3aHU LA KaTo YacT OT HALIMA oaAUT Ha (HMHAHCOBUA OTYET KaTo LANO, He ca Hu
CcTaHanu ussectHu haktu, obcroATencTea unu apyra nHdopmayma, Ha 6asa Ha KOMTO fa
HanpasuM 3ak/nlovyeHWe, Ye CARenkuTe CbC CBbP3aHW Nuuya He ca OMnoBEeCTeHUM B
NPUNOXEHUA (UHAHCOB OTYeT 3a rogvMHaTa, 3asbplLusawla Ha 31 gekemspu 2018 r., BbB
BCUYKM CbLLIECTBEHU aCNeKTU, B CbOTBETCTBUE C U3NCKBaHNATA HA MCC 24 OnosecTABaHe
Ha cBbp3aHu nuua. Pe3yntatute oT HalMTe OAUTOPCKM NPOLEAYPU BbPXY cAeNKUTe CbC
CBbP3aHu N1ua ca pasrnegaHun oT Hac B KOHTEKCTa Ha (POpMUpPAHETO Ha HaLLeTO MHeHWe
OTHOCHO (hMHAHCOBMA OTYET KaTo UANO, a He C LieN u3pasABaHe Ha OTAENHO MHeHWE BbPXY
cAenkute Cbc CBbp3aHu Nuua (CTp. 7 OT 0ANTOPCKUA aoknan).

3. Yn. 100H, an. 4, 1. 3, 6ykBa ,,B"” UH(pPOpMauua, OTHACALWA Ce A0 CbLUeCcTBeHUTe
caenku. Hawmte OoTroBOPHOCTM 33 OAWUT Ha (PMHAHCOBUA OTYET KATo UAMO, ONUCaHU B
pa3aena Ha HawusA goknag ,,OTroBopHOCTM Ha 0ANTOpPa 3a oAUTa Ha (hMHAHCOBUA oTueT",
BKNlOYBAT oueHABaHe Aanu (PMHAHCOBUAT OTYET NpeacTaBA CbLUECTBEHUTE CAeNku WU
cbbUTMA NO HAuYMH, KOWTO MOCTUra BSAPHO W YeCTHO npeacTtaBAHe. Ha 6a3a Ha
U3BbpleHUTe OT HAc OAUTOPCKM Npoueaypu BbpXy CbLIECTBEHUTE CAENKM,
ocHoBsononarawy 3a nHaMBUAYanHUA (UHAHCOB OTYET 3a roguHaTa, 3aBbpluBalla Ha 31
pekemBpu 2018 r. He ca HW cTaHanu u3BeCTHW chaktu, obcroATenctea wnwn apyra
nHpopmMauma, Ha 6asa Ha KOMTO Aa HaNpaBWUM 3aK/iOuYeHWe, Ye ca Hanuue cnyyau Ha
CbLLECTBEHO HeAoCTOBEPHO MpeactaBAHE UM OMNOBECTABaHE B CbOTBETCTBUE C
npunoXxumure nsmnckeaHua Ha MCOO, npvetu ot EBponeiickua cblo3. Pe3yntatute ot
HaluTe oANTODCKU Npoueaypy BbpXy CbUleCTBEHUTE 338 (HMHAHCOBUA OTYET CAeNKU U
cbbuTnA Ha QoHaa ca pasrneaaHn OT HAaC B KOHTEKCTA Ha (hOpMUPAHETO Ha HaLLeTo
MHEHUe OTHOCHO (PMHAHCOBWUA OTYET KaTo UANo, a He C Uen u3passABaHe Ha OTAEeNHO
MHEHMe BbpPXYy Te3u CbLyeCcTBeHU caenku (CTp. 7 OT oANTOPCKUA aoknaa).
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YOocToBepsBaHWUATA, HanpaBeHn C HacToAulaTa Aeknapauusa, cneasa Aa ce pasrnexagar
eAVHCTBEHO U CaMO B KOHTEKCTa Ha U3aafeHnAa OT Hac OAUTOPCKKU AOKNad B pe3ynTtaT Ha
N3BbpLUEHNUA He3aBUCUM (hMHAHCOB OAMUT Ha roAutlHUA (MHAHCOB OT4veT Ha ,EKcnar
Mpumnsa ACE KOCUTC BTO" 3a oTt4yeTHUA nepuod, 3asbpusaly Ha 31.12.2018r., ¢ paTta
29 mapt 2019 roguHa. HacroAwarta geknapauyua e npefgHasHaveHa eaWHCTBEHO 3a
NOCOYEHUA NOo-rope aapecaT U € U3roTBeHa €AUMHCTBEHO W CaMO B U3Mb/IHEHWE Ha
N3NCKBaAHUATA, KOWUTO ca noctaseHn ¢ un. 100H, an. 4, 1. 3 or 3akoHa 3a NnybnuM4HOTO
npeanaraHe Ha uyeHHu kHuxa GMMLUK) u He cnegBa ga ce npueMa kaTo 3aMecTBawya
HawnTe 3aKNI0YeHMA, CbAbPXKALLN Ce B U3a[AEHUA OT HAC OQuUTOPCKKU aoknag ot 29 Mapt
2019 roavHa no oTHOLLEeHWe Ha Bbnpocute, obxsaHaTu oT un. 100H, 1. 3 ot 3MMNLUK.

Oautopcko apyxecTso ,,bpHCT 1 AHr Ogut” O0[;:

Mwunka Haqua-lx aHoBa nkongmn MNpHes

Ynpasuten PerncrpupaH oMTop, OTrOBOPEH 3a oAuTa

29 mapt 2019 rognHa
rp. Cothma, boarapua



