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OOKNAQN 3A OEUHOCTTA

3a nepuopaa, 3asbpsaiy Ha 31 aekemBpu 2018 roguHa
Ha 6opcoBo TbpryBaH c¢oHa ,,ExkcnaT Yurapusa BYKC FOCUTC BTo*

CBIMACHO 4N. 39 OT 3akoHa 3a C4eTOBOACTBOTO

BopcoBo TuprysaH dona ,Excnar Yurapua BYKC OCUTC BT®" (,doHABT') € KOonekTwBHa
WHBECTULIMOHHA CXeMa OT OTBOPEH TUN 33 WHBECTMpPaHe B LEHHW KHWXa ¥ ApYyrn NUKBUAHM
MHaAHCOBU aKTUBW, yYpeAeH U OCbLUECTBABALL CBOATA AEAHOCT B CLOTBETCTBUE CLC 3aKoHa 3a
AENHOCTTa Ha KONMEKTUBHUTE WUHBECTULMOHHU CXEMW U Ha APYru NPeanpusaTUA 3a KONEKTUBHO
uusectupaHe (3OKWUCAMNKW), 3akoHa 3a nybnuyHOTO npegnaraHe Ha UEHHW KHWKa U
NOA3aKOHOBUTE aKToBe MO npunaraHeTo My, 3akoHa 3a nasapute Ha (MHAHCOBU MHCTPYMEHTH,
3akoHa 3a 3aAbMKEeHMATa U [OroBOPUTE W OCTAHAanNoOTO NPUNOXUMO 3aKOHOAATENcTBO Ha
Penybnuka bvnrapus.

®oHABLT € 060c06eHO UMYLLIECTBO 32 MHBECTUPAHE B LIEHHW KHUXA W APYrv NUKBUAHK HUHAHCOBU
aKTUBW C orneA NocTUraHe Ha UHBECTULMOHHUTE CU Lenu.

®oHabT e 06ocobeHO UMYULIECTBO C Len KOMEKTYBHO MHBECTUPaHE B NPEXBLPNAEMN LEHHN KHWXa
¥ apyrv nukengHu cuHascosun aktuen no yn. 38, an. 1 or 34KUCANKW Ha napudHu cpeacTea,
HabpaHu upe3 nybnuuHO npeanaraHe Ha ASMOBE, KOETO C& OCLLIECTBSIBA Ha MpuHLMNA Ha
pa3npefeneHne Ha pucka, oT ynpasfisBallo ApYXeCcTBO.

PoHABLT Ce opraHnsvpa U ynpasnsaea OT ynpasBnssBailo ApyxecTso ,Ekcnat AceT MeHuaKMBbHT

EAL.

YnpasnasaLloTo APYXECTBO NpUTexasa paspelleHue 3a opraHuanpaHe U ynpasneHue Ha dokaa,
usgaaeHo ot Komucusta 3a dovHaHcoB HaA30p, OT 4 aHyapun 2018 r. ®OHABLT € OpraHn3npaH B NLNHO
CbOTBETCTBME C eBponenckute aupektuan 3a UCITS.

Mpes oTyeTHUA nepuoa HAMA AelcTeus B obrnacTTa Ha Hay4Ho-u3criegoBaTenckata U pasBoitHa
dewHocT. Ekcnat YHrapus BYKC IOCUTC BT" HAma knoHoBe.

®oHABLT e nacueeH Gopcoso TbprysaH (HOHA, KOMTO CneaBa Moderia Ha NbAHO U3NMECKO
pennuknpaHe Ha nHaekca BUX Ha bypanewackara cdoHaosa 6opca. PeructpupaH e 3a Toprosus
Ha bvnrapcka cdoHposa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog HUBE.

3a f[a nocTuUrHe Bb3MOXHO HaW-BMCOKA KOpenauws ¢ NPeacTaBsHETO Ha PedepeHTHUs WHAEeKC,
®oHALT MHBECTUPA OCHOBHO B KOWHWUA OT 6anaHCOBWM aKTUBWM, CbCTOAWM Ce OT akuuuTe Ha
komnaHuute B PedepeHTHUA nHaekc. Kato doHg 3a gupektHa pennvkauma ,EkcnaTt YHrapua BYKC
IOCUTC BT®" moxe Aa He WHBECTUPA BLB BCAKA KOMNAHUA OT PedepeHTHUR MHAEKC unu ga He
WHBECTUPA C TOYHOTO TErNO Ha CLOTBETHaTa komnaHus B PedepeHTHUA nHaekc. MocTuraHeto Ha
uenute Ha doHAa Aa pennukupa AUPeKTHO PeepeHTHUS MHAEKC, 3aBUCU OT MHBECTULIMOHHUTE
orpaHuyenus, kouto PoHALT TpsGBa Aa cna3sa U OT 0COOEHOCTUTE Ha nasapa, BKMAYUTENHO
NWUKBUOHOCTTA Ha No3uuuute oT PedepeHTHUA UHAEKC.

HeTHa CTOWHOCT Ha aKkTUBUTe Ha Donpa

HeTHaTa CTOWHOCT Ha akTuBUTE (YNCTOTO MMYLLECTBO) Ha GoHAa He Moxe Aa 6bae no-marnka ot 500
000 neea. To3n MuHuMmaneH pasmep Tpabea Aa € AOCTUrHAT A0 ABE roAvHU OT NONydYaBaHe Ha
paspelleHneTo ot KomucuaTa 3a opraHuanpane u ynpasneHue Ha doHpa.

Kem 31.12.2018 r. obuiata CTOAHOCT Ha akTuesuTe Ha ,Ekcnart YHrapua BYKC IOCWUTC BTo"
Bb3nu3a Ha 202 240 nB. 3aabmkeHusaTa ca 397 ne. HeTHaTa cTOWHOCT Ha akTusute e 201 843 n..
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bposT Ha aanosete B obpaweHue KbM kpas Ha 2018 r. e 120 000 asna. Peanusupanara
AOXOAOAHOCT OT Ha4anoTo Ha nyénuyHoTo NpeanaraHe € munyc 20.32%.

Puckos npocdun

PuckosusT npochun Ha BopcoBo TbprysaHus poHA NpeACTaBnsBa KONUYECTBOTO W BUAA PUCK, KOUTO
YNpasnasawoTo APYXECTBO NOemMa 4pe3 WHBECTUpaHe Ha akTuBuTe Ha PoHAA, UMalKK 3a uen
pennukuparne Ha PedepeHTHUS uHOeKC, KOWTO KbM AaTata Ha HacTOAWMS AOKNaa € WHAEKC OT
akumn Ha BUX. B To3u cMUCHA, nHBECTMPAHETO B AfnoBe Ha ,Exkcnat YHrapus BYKC IOCUTC BTo"
€ CBbp3aHo C NoemaHe Ha BUCOK puck, npeasug dakra, ye PecdepeHTHUAT UHOEKC e CbCTaBeH OT
akuuu.

Mo oTHoweHue Ha aenHocTTa cu, ,Excnat YHrapus BYKC FOCUTC BT®" e u3noxeH Ha pasnuyHu
BWAOBE PWVCK, OKasBalln BbL3AENCTBUE BbPXY HerosuTe pesyntatn. OCHOBHUTE PUCKOBE, KOWUTO
WHBECTUTOPUTE LLie HOCAT NpU UHBECTUpaHe B ganose Ha BT® Ekcnat YHrapua BYKC KOCUTC
BT®" ca:

lMa3apeH puck

Bv3moxkHoCTTa Aa ce peanu3upart 3ary6m nopaaun Hesﬂal'OHpVIﬂTHVl U3MEHeHNA B UeHUTe Ha LIeHHWN
KHWKa, nasapHuTe NUXBEHW NPOUEHTU, BanyTHW XypcoBe U Apyrh. To3su nasapeH puck 3acsra
HeTHaTa CTOWHOCT Ha aKkTusutTe Ha PoHAA, KOATO CbLLYO e Bapupa B pes3yntaTt Ha NpoMeHuTe Ha
nasapHuTe UeHN Ha akumuTe U ApyruTe LieHHU KHWXa, B KOUTO POHALT e uHBecTupann.

ExcmpemHu nazapHu 08uxeHUs

MasapHaTa ueHa Ha (MHAHCOBUTE UHCTPYMEHTU, B KOUTO € MHBecTUpan GOHABLT, MOXe Aa Bapupa
nopaau Bb3HWUKHANW NPOMEHW B MKOHOMMYECKATa W nasapHata cpefa, nNapudHara nonuTuka Ha
LueHTpanHuTe 6aHku, genosaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO Onepvpa eMUTEHTHLT U
TbpCEeHEeTO W NpeanaraHeTo Ha nasapa Ha UeHHW KHwka. B onpegeneHn mMOMEHTW UeHuTe Ha
AanoseTe Ha nasapa (choHgosaTa Gopca) moraT ga Bapupar 3HauvTenHo. B crnyvaii Ha ronemu
ABMKEHUA Ha WHpekca, BKN. ronemMu AHEBHU ABWXEHWS, NpeAcTaBaHeTo Ha doHaa MOXe aa ce
OTKMNOHW OT UHBECTULIMOHHUTE cu Lenu. MpeoueHkaTta Ha PoHAa We Bapupa B pe3ynTtaT Ha npomsaHa
Ha CTOMHOCTTa Ha akTusuTe Ha PoHaa u PecepeHTHNA uHAEKC.

Heebamoxnocm Ha Ynpaenseauiomo Opyxecmeo da ce adanmupa KbM nasapHume npomMeHu

PoHALT cneaBa nNacuBHa CTpaTerus, T.e. He € aKTUBHO ynpasnseaH. CbOTBETHO YnpasnsisalLloTo
APYXECTBO HAMA Aa MPOMEHsi cbCTaBa Ha NopTdOoNWOTO, OCBEH 3a Aa cnepsa 6nusko obujaTa
[OX0QHOCT Ha PedepeHTHUs uHagekc. PoHALT He ce onuTea aAa ,6ue” nasapa u He npeanpuema
Aedan3nBHN NO3MLUMK, KOraTo nasapbsbT Naga unn ce cMaATa 3a HagueHeH. CnefosarenHo cnag Ha
PedepeHTHNA MHAEKC MOXE Aa A0BEAE A0 cnaj Ha CTOMHOCTTA Ha akTusuTe Ha doHga.

JluksudeH puck

Puck, cBbp3aH C BB3MOXHOCTTA OT 3arybu wnuM NponycHaTW NOM3W OT HAaNOXUTENHU WNK
NpUHyanTENHM Npofaxbu Ha akTUBK NpU HEGNAroNpUATHY NasapHN YCNOBUA (KaTo HaNPUMEpP HUCKO
TbpCEHE NpY HANUYNETO Ha CBPbXNpeanaraHe).

Emumupane u 06pamHu u3KynyeaHusi

AKO nopbBYKUTE 33 emutupaHe n obpaTHo n3KynysaHe Ha ganoee cCa nonyyYeHn KubCHO unu He
OTroBapsAT Ha u3ucksaHuaTta 8 [lpocnekra u I'IpaemnaTa Ha PoHpaa, e uma 3akbCHeHue Mexay
BPEMETO Ha NnojapaHe Ha nopbuykata U AencTeBuTenHata gata Ha eMuTupaHe unu 06paTHO
n3kynysate. TakvBa oTnaraHusa WMnNu 3aKbCHEHUs moraTt aa AoBeanar Ao HamansBaHe Ha 6p0ﬂ
aanose nnm cymarta Ha OﬁpaTHVITe N3KynyBaHus.

TbpaysaHe Ha peaynupaH nasap

He cuulectBysa curypHocT, ye we 6bae nogabpxkaHa TbproBusTa Ha asnosete Ha doHaa, unu ve
ycrnoBusTa 3a AonyckaHe A0 TbproBua HAMa fa ce NpoMeHAT. OCBEH TOBa TbProBuATa Ha AsnoseTe
Ha ¢oHaosa Gopca moxe Aa Gbae npeycTaHOBEHa chnopej Npasunara Ha cboTBeTHaTa Gopca
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nopagwn nasapHuTe ycnosua n UHBECTUTOPUTE MOXE Aa HE MOraT fa npoaasart ganosBeTe cu, 4oKaTo
Tbprosusita He 6bAe BbL3CTAHOBEHA.

HopmamuseeH puck

MpocnekTbT Ha PoHAA € W3roTBEH B CBLOTBETCBME C AECTBAWUTE 3aKOHW W perynauvu.
YnpaBnasawoTo ApyXecTBo Wunn GOHALT U HErOBUTE VHBECTULIMOHHW LIENV U NOAUTUKA MoraT Aa
6vaar 3acerHat or 6bAewm NPOMEHWU B 3aKOHUTe W perynauuute. HoBu unu MopucvuupaHm
3aKoHW, Npaewuna u perynauuu B bbnrapus unu EBponenckus cbio3 MoraT Aa He NO3BOAAT WNu
4yBCTBUTENHO Aa OrpaHNyaT Bb3MOXHOCTTa GOHALT Aa WHBECTUPA B ONPEAENeHNn UHCTPYMEHTM!.
Te cbLo MOXe fa BL3NPENATCTBAT CKMIOYBAHETO HA AOTOBOPU C Onpeaenexn TpeTu ctpaHu. Toea
MOXe fJa yBpeAu cnocobHocTTa Ha doHAa Aa U3NBLNHABA CHOTBETHUTE WHBECTUUMOHHWU LEenu u
nonuTukn. U3nbnHeHUeTo Ha TakvBa HOBW UK MOANDULIMPAHIN 3aKOHU, NPasuna u perynauum Moxe
fa posefe [0 yBENWYEHWE Ha BCHYKM UMW HSIKOM pasxoan Ha PoHAa M MOXEe Aa HanoXu
npecTpykTypupaHe Ha ®doHga, C Len CnasBaHeTO Ha HOBWUTE Npasuna. TakoBa EBEHTyanHo
NPECTPYKTypupaHe MoXe Aa BKNIOYBa pasxogu 3a NpecTpykTypupaxe. Korato npecTpykTypupaHe He
€ BBb3MOXHO, MOXe Aa ce npuberHe KbM npekpatsBaHe Ha ®oHpaa. Aktusute Ha doHAa u
PedepeHTHus uHaeKC noanexar Ha NpoMAHa B 3aKOHU UMY perynauvuu wunv Takasa NpoMAHa MOXe
Aa ce OTpasu Ha CTOWHOCTTA UM W/WUNW NMUKBUAHOCTTA UM.

OnepauyuoHeH puck

Cebp3aH e ¢ Bb3MOXHOCTTa Aa Cce peanuavpat 3arybu nopaguv rpewku unu HeChbBbLPLUEHCTBA B
CUCTEMAaTa Ha OpraHu3aLus, HeAOCTaTbYHO KBAaNUMULUMPaH NepcoHan, HeGNaroNPUSTHY BBLHLLHKN
CcubUTMS OT HehMHAHCOB XapaKTep, B T.4. NPasBeH PUCK.

Puck om epetwka npu cnedsaHe Ha PeghepeHmHus UHOeKe

CnepsaHeTo Ha PecdbepeHTHUS MHAEKC Ypes UHBECTUPAHE BbB BCUHKW NO3ULMW HA MHAEKCA MOXE
fla ce OKaXe CKbNo M TPYAHO 3a W3NblHeHue. [opTdONMO MEHWAXLPLT MOXEe Aa M3Nonsea
ONTUMW3ALIMOHHN TEXHUKU KATO CeneKUMsa Ha OTASMHN No3numMn oT MHaeKca B Nponopuum, KOUTo ce
pasnuuasat oT Te3n B MHgexkca. YnoTpeGaTta Ha TakMBa ONTUMU3ALIMOHHU TEXHUKU MOXE Aa
yBENuYM rpelkaTta npu cnejsaHe U Aa gosede A0 PA3sNUUYHO NpeactassHe Ha doHaa CnpsMO
MHpekca. Cublwo Taka CbLECTBYBAWM OrpaHWYEHWs No unu Obaewyn APOMEHW B 3akoHa W
perynauuute Ha BopcoBo TbprysaHus ¢OHA MO OTHOWEHWE Ha, HO HEe Camo, CbCTaBga,
KOHUEHTpauMaTa U HauyMHa Ha OLUeHKa Ha aKTUBMTE moraT A0 AoBeAaT A0 HEBBL3MOXHOCTTA Ha
®doHaa pa pennukupa MHAEKCa HanbnHO. Cbllo Taka GopcoBO TbpryBaHuTe POHAOBE Ha nasapw,
XapakTepuaupatlm ce ¢ HUCka NMKBUAHOCT, Ca U3NOXEHW Ha NO-TOMAM PUCK OT rpewwka Npu cneasaHe
Ha WHAEKC.

Pegpepermer undexc

Mpu Hanuuue Ha cbOUTUE, KoeTo 3acsra MHaekca, Ha PoHAa MOXeE Aa Ce HANoXK Aa NPeycTaHoBU
eMUTUPaHeTOo 1 06paTHOTO U3kynyBaHe Ha Aanose. MpeoueHkaTta Ha PoHAa CbLO MoXe aa 6bae
3acerHata. pn npogbnxasawm npobnemu ¢ WHaekca GOHABLT We npeanpuemMe CbOTBETHU
AENCTBUS, KOUTO MOTaT la HaMansaT HeTHaTa CTOMHOCT Ha akTueuTe Ha doHAaa.

CucmemHu puckoee

CuctemHure puckoBe 3aBUCAT OT obwwure konebaHms B WKOHOMUKaTa W nasapure Kato usano.
®oHABT HE MOXe fa Brnuse BbpXy CUCTEeMHUTE PUCKOBE, HO rn OoTYUTa ¥ Cce Cb06p33ﬂBa C TAX.
PvuckoBe, nopoaeHn OT NOAUMTUYECKATA M  MKOHOMMYEcKaTa KOHIOHKTYpa, Cca Bb3MOXHaTa
HeCTabuNHOCT MAW BOEHHW AeilcTBua B pernoHa. bepcreusaTa u asapuute ca cbalcropw,
YCNOXHABALWKW BCAKA cucTema 3a ynpasneHuwe Ha puckoeete. [locneacrteuaTa ca TPYAHO
apeasugumMmn, HO J0CTLNBT A0 mmbopmauwﬂ U NpunaraHeTo Ha cucteMa 3a NporHosvpaHe u
OeWCTBUA B €KCTPEMHW cUTyauum ca Bb3MOXHWU HAYUHW 328 MUHUMU3UPaHE Ha oTpuLaTenHusa egexT.
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Puckos npogpun u ynpasnexue Ha pucka

PuckoBuaT npodmn Ha oHAa MOXe Aa ce NPOMEHs camo ¢ og4o6peHne Ha Komucus 3a douHaHcos
Hap3op, oTpaseHo 8 [lpocnekTa u Mpasunarta Ha doHpa. PuckoeuaT npocun Ha doHaa npes
OTYETHMA nepuoa He e npomeHsiH. OCHOBHUTE pUCKOBE, CBLbP3aHW C AeitHocTTa Ha dowaa, ca
noapobHo onucanu B [lpocnekTa, nyBnukyBaH Ha WHTEpPHET CTpaHuuata Ha YnpasnaBalloTo
ApyxecTeo. PbKOBOACTBOTO HE O4akBa APYr TWM PUCKOBE WU HECUIYPHOCTW, Pa3NWUuHW OT
npeactaeseHuTe B MpocnekTa, fa okaxar BNusiHUe BbpXxy AeHocTTa Ha doHga.

Cmpyxmypa u npoyeHmMHo CbOMHOWEHUEe Ha OCHOBHUME rnokasamenu 3a deliHocmma
Cmpykmypa Ha akmusume u nacueume

CrpykTypa Ha aKkTueuTe Ha doHaa e npeacTaBeHa B aGComntoTHa CTOWHOCT U KaTo NPOLEHT oT 060
aKTusuTe KbM Kpas Ha 2018.

AKTUBH Kbm 31.12.2018 r. %

Mapuynu cpepcTea 72932 36,06%
AKLmMn 129 308 63,94%
BaemaHus - -
O6uo akTusmn 202 240 | 100,00%

Obwws pasmep Ha 3aabmxeHusTa Ha doHAaa kbM Kpas Ha 2018 roausa e 397 neBa, KOUTO
npeAcraBnAsart 3agbmkeHus kbm baHkata genosutap (B/1) u kbM YnpasnasawoTo apyxectso (Y).

Macusu Kbm 31.12.2018 r. %

3agbvmxeHve kem B 224 0,11%
3agbvnxeHne kbm Y 173 0,09%
CTOMHOCT Ha 3aabnXeHusaTa 397 0,20%
O6wo nacusBu 202 240 100,00%

3agvnxeHuata kbMm bBaHkata Aeno3uTap M KbM YNpaBnsBawWOTO APYXECTBO Ce Hauucnssar
exefHeBHO, cbrnacHo lMpasunara 3a oueHka Ha nopTdeiina Ha PoHAaa, kouTo ca 0aobpeHn ot KOH.

Pesynmamu om deiliHocmma

Pa3xoauTe 3a pgeitHocTTa Ha doHAA ca NpefcTaBeHu B cneaHarta Tabnuua:

Pa3xoau 3a geiHoctra / Bug pasxon 2018 %
OTpuuaTenHu pasnuku OT onepauum W MpeoueHKka ¢ 272 0.55%
PrHaHCOBK aKTUBK

Pa3sxogu, cBbp3anu ¢ BanyTHM onepauun 30 441 62,06%
Opyrv puHaHcoBu pasxoau 4 425 9,02%
Pa3xoam 3a BbHLUHK yCIyru 13916 28,37%

O6uwo pasxoan 49 054 | 100,00%
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MpuxoauTe oT gelHoCTTa Ha doHAa ca NpeacTaseHn B cneaHaTa Tabnuua:

Mpuxoau ot aenHocTTa / Bug npuxon 2018 %
Mpwuxoawn oT guBMAEHTU 2563 7,28%
MonoxuTenHu pasnukn OT onepauun K 4 893 13,90%
npeoueHka ¢ pUHAHCOBM aKTUBK
Mpuxoau, cBBbP3aHN C BaNyTHU onepauvn 27 756 78,82%
O6uwo npuxoau 35212 | 100,00%

Pesynratute oT geiiHocTTa Ha PoHaa 3a 2018 ca npeacTaBeHn B cneaxaTa Tabnvua:

2018
Mpuxoau 35212
Pa3sxoau 49 054
HeteHn pe3ynrar - 3ary6a (13 842)

Mpes oT4ETHUA NEPUOA HAMA HAaCTBLNUNY BLTPEWHU CLOUTUS, KOUTO 4a OKaXaT BUSHUE BbPXY
AeiHOCTTa W pesynTaruTe Ha 60pCcOBO TLPryBaHWA OOHA, KAKTO U HA YNPaBNABALLOTO APYKECTBO.

Cnep oT4yeTHUA nepmnog A0 Aatata Ha CbCTaBAHE Ha HaCToAWMA OTYeT HAMAa HaAcTbAuu
CbLUECTBEHUN CHOMTUS, KOUTO Aa U3UCKBAT ONOBECTABAHE.

KaTto konekTueHa WHBECTULUOHHA cxema POHABLT HE MOXKE Aa USBBPLLBA U HE € U3BBLPLWBAN CAENKN
CbC CBbP3aHN Nuua, cbobpasro orpanHuyeHnsaTa Ha SAKUCOMKW.

POHALT HE € U3BbpLBan peno caenku npes oT4eTHUA nepuoa.

OcHoseH akunoHep Ha Y1 ,Exkcnat Acet MennaxmuHT® EAL e ,Ekcnat Kanutan“ Afl. Mpes oTyeTHUs
nepvoa He ca HacTbLNWMW NPOMEHW B ynpasnsBalMTe nuUa W B YneHoseTe Ha CbBeTa Ha
AVNPEKTOPUTE Ha yNpaBnsBaLloTo APYKECTBO.

Ynpasnssatyv npeacrasnasawm u ynedoee Ha Cveeta Ha [lupektopute nnua Ha Y[ ,Excnat Acet
MeHupkmbHT EAL] ca:

1. Hukona CumeoHoB AHKOB

2. Hukonai Bacunes Bacunes

3. Jivyesap Aumutpoe umos

4. Mapua Jumutposa bonunHoBa
5. Hukona Emunos BecenuHoe

Cnepnata unopmaLms, usuckyema curnacHo Y. 39 ot 3akoH 3a CYETOBOACTBOTO, € HENPUNOXUMa
3a 60pcoBo TbprysaH hoHA;

6vaello passutue Ha NpeaNpUATUETO

nHdopmauma no peaa Ha un. 247 ot TbpProBCKUA 3aKOH

AeicteusaTa B obnactra Ha Hay4yHou3cnegoBaTenckara U pa3sonHarta fiefiHocT
nHdopmauus 3a npuaobusaHe Ha cCOGCTBEHU akLUn

nnaHnpaHa cTonaHcka NoNuTKa npes cneapawlara roauHa

oYyaKBaHn UHBECTULIMKN U Pa3BUTUE Ha NepcoHana

O4aKBaHUAT AOX0A OT MHBECTULUWUW U Pa3BUTUE Ha APYXKECTBOTO
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NPeACTOAWM CAENKN OT CbLIECTBEHO 3Ha4YeHNe 3a AENHOCTTa Ha APYKECTBOTO
KITOHOBE Ha NpeAanpuUATUETO
(poHALT He OTroBaps Ha M3UCKBaHWATA Ha YN. 41 oT 3akoHa 3a CUYETOBOACTBOTO U He e
3abIIKeH fia NpeaocTaBa HeUHaHCOBA AekNapauus.
Mugpopmayus 3a eucawu cblebHu, adMmuHucmpamueHu unu apbumpaxHu npouzeodcmea,
Kacaewu 3adbiIKeHUS Unu e3eMaHus

PbKOBOACTBOTO HAMA MHOPMAaUUS 32 CLLUECTBYBAHETO Ha NOAOGHN B3EMaHUA NAN 3aAbMKEHUS.
Cvbumus cned damama Ha omyemHus nepuod

Hama cbbutns cnep pataTa Ha OTYETHUA NEPUOA, W3UCKBALWM KOPEKUMW MNW OnoBECTSBaHE B
FOAVNWHWSE (hHAHCOB OTYET Ha POHAA, KOUTO Ca Ce CMy4Mnu 3a Nepuoaa OT oTyeTHaTa AaTa 4o
AaTtarta, KoraTo To3u (puHaHCOB OT4YeT e ogobpeH 3a uspgasaHe oT CbBETa Ha ANPEKTOpUTE Ha
YNpaensBawoTo ApYKECTso.
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HDoknap 3a aeMHOCTTaA Ha
BopcoBo TbprysaH hoHa
Ekcnart YHrapus BYKC IOCUTC BT®
3a nepuopa, 3aBbplusaiy Ha 31 aekemspu 2018
(npoabnXxeHue)

Loxnad 3a zpewka om cnedeaHe cbobpa3Ho yn. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusma kbM OellHocmma Ha KONEKMUHUME UHEECMUUUOHHU CXeMu, ynpaenseauume
Opyxecmea, HauUOHaNHuUme UHBEeCMUUUOHHU ¢hoHOo8e U nuuyama, ynpaensealyu anmepHamueHu
UHBECMUUUOHHU ¢hoHOoseE.

ISIN WmMe Ha 60pCOBO THPryBaH (hoHA OvakBaHa rpeuwska ot
cnepnBaHe 3a 2018 r.
BGHUBUX01189 Expat Hungary BUX UCITS ETF no 10%

PeanuaupaHara rpeluka oT cnejBaxe no cTaHAapTHA CBETOBHA NpakTuka ce u3uucnsaea Ha 6a3a Ha
CeAMUYHN CTOMHOCTK 3a npeaxoxjalute 52 cegmuum, 3a 4a UMa CTaTUCTUYECKN U UKOHOMUYECKHU
cmucen. OceeH ToBa He ca Hanuue aopy MURUMYM 30 HabnNAEHNS, U3NCKBAHU OT CTATUCTUYECKa
rneaHa Touka. B cnydas ®oHALT 3anodsa fa HaTpynea kanutan ot cpespyapu 2018 r. v B Tasu
nbpBoHaYanHa asa sanuceaHusn, obpaTHU U3KynyBaHWA U pasxogn UMaT No-ronNaM edekT BbpXy
HeTHaTa CTOWHOCT Ha aKkTusuTe Ha PoHAa 3apafy CpaBHUTENHO NO-HUCKaTa Bee owe Gasa.

lpewkata OT cnegBaHe € BONATUSIHOCTTA (M3MEpPEHa uYpes aHyanuavmpaHoTo CTaH4apTHO
OTKINOHEHWe) Ha pasnukarta Mexay roauwwHaTta oxXoaHocT Ha PoHAa K roguwHaTa AOXO4HOCT Ha
camus NHaeke. Mo-Hucka rpeluka ot cneasaHe o3Havaea no-6nusko cnegsave Ha WHpekca. Toea
He e CBbLOTO KaTo pasnuka nNpu cneaeHeTo, KOATO € NPOCTo pasnukaTta mexay A0X04HOCTTa Ha
doHpa v Tasu Ha PedbepeHTHUA nHAEKC 32 onpeaeneH nepuog oT speme. Pasnukara npu cnegeHeTo
nokasea C Konko npoueHTta PoHALT ce e npeacTasun no-gobpe unu no-3ne ot UHaekca, gokaro
rpewkarta oT chnejeHe nokassa NOCTOSHCTBOTO B pasfnukata 8 npeactasfAHeTo Ha doHaa U
PedepeHTHUS nHaekc.

Hata: 14.03.2019 .

Hukonai Bacunes
Wsnbnuutenen Oupextop

Hwvkona BecenuHos
UneH Ha CbBeTa Ha gupekTopute
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3a nepuoda, 3aebpweauj Ha 31.12.2018 2.

AOEKNAPALIUA 3A KOPIMOPATUBHO YNPABIEHUE

Hacrosauwara AeKknapauus e usroteeHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a CYeTOBOACTBO,
CbrNacHo U3NcKBaHuATa Ha 3akoHa 3a I'Iy6ﬂVI"IHO npegnaraHe Ha UeHHU KHUXa

o6 nonoxeHus

Excnar Yurapus BYKC IOCUTC BT® (doHaa) e nacueHo ynpaensieaH oHA W Ce NpuabpXa KbM
MeToda Ha MbNHO U3NYECKO pennukupaHe Ha uHaekca BUX. PernctpupaH e 3a TbproBus Ha
Bwnrapcka doHgosa 6opca u Frankfurt Stock Exchange (XETRA) ¢ Gopcos koa HUBE. [leitHoctTa
Ha ®oHaa obxsalla u3nasaHe u npogaxba Ha aANoBe, NPEAOCTaBAWM €AHAKBY NPaBa Ha TEXHUTE
nputexarenu. bpoaT asnose Ha doHAa ce NPOMEHS B 3aBUCUMOCT OT 06ema U3BbPLUEHN NPOAANEN
n obpaTHo wu3kynysaHe Ha AsnoBe. CbrnacHo [onbnHuTenHute pasnopeabw Ha 3akoHa 3a
C4ETOBOACTBOTO Ce fABABa npeanpusTMe OT obulecTBeH MHTepec. B ToBa cu kauvectBo doHAaa
NpeacTaBa HacTosiaTa Aeknapauus 3a KOPNopaTWBHO yNpaBNEHWE KaTo 4acT OT roguiiHaTa
hrUHaHCOBA OTYETHOCT

doHAa ce opraHuaupa v ynpaensea oT Ynpaenssawo ApyxecTBo Ekcnart AceT MeHnmxmbHT EAJ]
(YR). Mpu ynpasneHneTo Ha cdoHaa ce cnassat MpocnekTa v BCuykn npasuna Ha GoHaa, KakTo u
BCUYKKU Npasuna, nonnTUK1 U BLTPEWHW pasnopefbu Ha Y[, kakto u Kogekca 3a kopnopaTueHO
ynpaeneHue opobpen oT npeacepatens Ha KOH. doHpa He nputexaBa Cco6CTBEHW
AAMVHUCTPATUBHK, yNpaBUTENHN U HAA30pHW opraHn. PoHAa e perncTpupad B Peructop Byncrar
KbM AreHumaTa no BnuceanusTa ¢ byncrat kog 177241246. AgpecsT Ha ynpasneHue Ha doHaa u
Ynpasnsasauwoto Apyxectso e Cocous, MK 1000, yn. ,Feopru C. Pakoscku" 96A.

OCHOBHM XapaKTePUCTUKKU Ha CUCTEMUTE 32 BbTPELEH KOHTPOS U ynpaBneHue Ha pucka

CucTemara 3a BbTpelUeH KOHTPOn npunaraHa ot Excnat AceT MEHUIKMBHT Npu ynpasneHneTo Ha
doHAA BKAOYBA CNEAHUTE KOMNOHEHTH:

*  Konmponnxa cpeda obxBalla cnefH1Te eNeMeHTH — OPraHn3aLnoHHa CTPYKTYpa, Bb3naraqe
Ha NpaBOMOLWWMA W OTrOBOPHOCTU, AHIAXUMEHTW Ha nuuaTta, HaToBapeHn ¢ obLoTo
ynpasneHne, aHraXxXuMeHT 3a KOMNETEHTHOCT, MONUTUKA U NPAKTUKKN, CBbP3aHU C YOBELLKUTE
pecypcu, unocodus U onepaTuseH CTUN Ha PEKOBOACTBO, LIEHHOCTYU U ETUMHO NoBeaeHne

e OueHka Ha pucxkoseme — [pu ynpasBneHvweTo Ha PoHga YnpaensBalOTO APYXECTBO
“3nonsea CTporo onpefeneHun NUMnUTK, onucanun 8 Mpasunara v MNpocnekTa Ha ¢oHaa

o UHgpopmayuoHHa cucmema — WUrdopmaumoHHaTa cucTtema BbB Bpb3ka ¢ (PUHAHCOBOTO
oTuuTaHe Ha PoHAa crneaea Aa ce pasrnexaa KaTo CbBKYMHOCT OT BCUYKYM NpasBuna,
npouecu n npoueaypy Ha doHaa v Ha Y[

e KoHmposnHu deliHocmu — OCbLIECTBABAHETO Ha ehEKTUBEH KOHTPON BLPXY U3FOTBAHETO Ha
duHascosu oTyeTU Ha PoHAa, € eanH OT NPUOpPUTETUTE HA PLKOBOACTBOTO Ha Y/I.

e Tekywo HabmodeHue Ha koHmponume — Ha HUBO ynpaBnsBawo ApyxecTso e 06ocobeH
otaen BuTpelueH KOHTPON 1 HOPMaTUBHO CLOTBETCTBUE, KOWTO OCHLIECTBABA Npernean Ha
[e#HoCTTa, TeKyLW 1 NepUOANYHMN Npernean Ha cuctemara u npouecute. MNposepkute OT
CTpaHa Ha BbBTPEWHUA KOHTPON Ca HACOYeHW KbM YCTAHOBSBaHE CMa3BaHeTo Ha
3aKOHOBUTE W BBLTPELLHM Npasuna n npouenypu.

WHdopmauun no unet 10, naparpad 1, 6yksu "B", "r", "e", “3" n "u" ot Aupexrusa 2004/25/E0
Ha EBpone#ickus napnameHT M Ha CbBeta oT 21 anpun 2004 r. OTHOCHO NpeANOXeHUATa 3a
nornsbuaxe

o UHgbopmauusa no 6. 8) - 3HaYUMU NPEKU UNU KOCBEHU aKUUOHBPHU y4acmus (8KMIOYUMESIHO

KOCBEHU aKYUOHePHU ydacmus 4pes nupamudanHu cmpykmypu U KpbCmocaHu akUUuOHepHU
yuyacmusi) no cMucwia Ha YneH 85 om [upekmuea 2001/34/EQ:
Mpes oTyeTHus nepwoa PoHaa He e nosyyasBan ysedoOMMEHWs 3a npuaobut wunu
npogafeHy nNpPsKo UNK Ypes NocpeaHLn RANOBE, OTTOBAPALLM HA KPUTEPUUTE NOCOYEHU B
un. 89, nap. 1 ot Aupektusa 2001/34/EO, cBbp3aHu C NPOMEHU B NpUTEXaBaHN Npasa Ha
rnac.
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e UHgbopmayus no 6. 2) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC crneyuanHu npasa
Ha KOHMpOJ U onucaHue Ha me3u npasa — Hama akuUoHepu CbC CreuuanHin KOHTPONHKU
npaea.

e UHgpopmayus no 6. e) - 6CUYKU O2paHUYEHUs 8bPXy npaseama Ha 2fac, Kamo Hanpumep
OzpaHuYeHus ebpxy npasama Ha af1ac Ha npumexamenume Ha onpedeneH nNpoueHm uau
6poli enacose, kpaliHu CPOKOBe 3a ynpaxHsieaHe Ha npasama Ha anac unu cucmemu,
nocpedcmeoM Koumo 4Ypes CbmpyoOHUYecmso C Opyxecmeomo (uHaHCosume npasa,
npedocmaseHu Ha UEHHUMe KHUXa, ca omOeneHu om fpumexagaHemo Ha UeHHUMe
KHUXa -- Hama orpaHuyeHns Bbpxy Npaearta Ha rnac BbLpxy Aanose.

e UnHgopmayus no 6. 3) - npasunama, ¢ KOUMO ce peaynupa HasHa4yasaHemo unu cMsHama
Ha 4/1eHo8e Ha cbeema U 6HacsHemo Ha U3MeHeHuUs 8 ydpedumernHus do2080p
doHaa HAma cobecTBeHN ynpaBuTenHu opraHu. doHAa e opraHuanupaH 1 ynpasnssaH ot Y[
Ekcnat AceT MeHUAKMBHT.

e Uupopmayua no 6. u) - NpasoMoOWUSMA Ha YNeHoeeme Ha cbeema, U MOo-CReyuamTHo
npaeomo da ce emumupam unu usKynyeam obpamHo aKyuu.

e ®OOHALT MOXE AAa M3gaBa W W3kynyea oOpaTHO AANOBe Ha exXeaHeBHa 6as3a CbrNacHo
Mpasunara u MpocnekTa.

fara: 14.03.2 F;

Hwkonait Bacukies
U3nbnHUTENEH AUpeKTop

Hukona BecenuHos
YneH Ha CbeeTa Ha agupekTopuTe
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[oknan Ha He3aBUCUMUSA OAUTOP

[lo npuTexaTtennte Ha aanose

B 60pcoBO TbpryBaH oHA

~EKkcnaT YHrapusa BYKC FOCUTC BTO"
[loknag 0THOCHO oauTa Ha HUHAHCOBUA OTHET

MHeHue

Hue n3BbpLLUUXME OAUT Ha NPUNOoXKEHUA HUHAHCOB OTYeT Ha 6opcoBo TbpryBaH oHa , EkcnaT
YHrapua BYKC KOCUTC BTO" (,,DoHpa’™), BkNtouBaLy 0T4eT 3@ (OMHAHCOBOTO CbCTOAHWE KbM
31 pekempu 2018 roguHa, oT4eT 38 BCeOHXBATHUA 4OXO0A, OTHYET 3a NpoMeHuTe B cobCTBEHNA
Kanutan v OoT4yeT 3a NapuvHWTe NOTOUM 3a Nepuoaa, 3aBbpLUBAL, HA Ta3W faTa, KaKTo U
NOACHUTENHU beneXxku KbM (OMHAHCOBUA OTYET, CbabpXalm u 0606LeHo onoBecTABaHe Ha
CbLLECTBEHUTE CHETOBOAHU NONUTUKN.

Mo Hawe MHeHWe, NPUNOXEHMAT (MHAHCOB OTYET faBa BAPHA M 4YeCTHa npeAcTasa 3a
huHaHCcoBOTO cbCcTOoAHMe Ha DoHga kbM 31 pekemBpu 2018 roanHa wu 3a HerosuTe
hMHaHCOBM pe3ynTaTh OT AeAHOCTTa M NapuyHUTe My NOTOUM 3@ Nepuofa, 3aBbpluBall Ha
Tasu gata, B CbOTBETCTBME C MexayHapoaHUTe CTakaapTy 3a huHaHcoso oTuutaHe (MCQO),
npueT oT EBponeiickua cuio3 (EC).

basa 3a uspasnsaHe Ha MHeHue

Hue u3BbpLUKXME HaWWA OfWUT B CbOTBETCTBME C MeXayHapoaHuTe oAUTOPCKU CTaHAApTU
(MOC). HawmuTe OTrOBOPHOCTM CbINACHO Te3W CTAaHAAPTU Ca ONWUCAHU AONBLAHUTENHO B
pasgena ot Hawwua aoknag ,,O0TroBOpPHOCTU Ha OAMTOPA 3@ oauTa Ha (hHAHCOBUA oTyeT”. Hue
cMe HesaBucumu ot QoHga B CbOTBETCTBME C ETWYHMA Kogekc Ha npodhecUoHanHuTe
cyetoBoguMTenn Ha CbBera 3a MeXAYHapOAHW CTaHAapTuU NO eTWKa 3a cuyetoBoguTenu
(Kopekca Ha CMCEC), 3aefiHO C eTUYHUTE U3NCKBaHMA Ha 3aKOHA 3@ He3aBUCUMUA (PUHAHCOB
oant (3HDO), NpKUNOXUMK NO OTHOLLEHKE Ha HaLLIWUA OANUT Ha (DMHAHCOBUA OTYeT B Bbnrapus,
KaTo HMe U3NMbAHUXME U HaLIUTe APYIY eTUYHU OTFOBOPHOCTU B CbOTBETCTBUE C U3UCKBAHUATA
Ha 3HDO u Kogekca Ha CMCEC. Hue cuMtame, Yye oguTOpCKMTE A0KA3aTeNncTsa, NONyyYeHu oT

Hac, ca fOCTaTbYHU U YMECTHY, 3a Aa ocurypAT 6a3a 3a HawweTo MHGHMEN V :}"/) .

UneH Ha bpreT v Anr Moban

bpHCT 1 AHr Oaut 00

cefanuuue v appec Ha ynpasnenye 8 rp. Cotun
Nonurpachua otKe ueHTLP

6yn. Lapurpagcko woce 47A, e1ax 4

EWK: 130972874, AAIC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF 8 Yunkpeaut Bynbank Afl
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Knio4yosu oguTopCcKu BbNpocu

KntouoBM 0gUTOPCKM BLMNPOCK Ca Te3n BLMPOCU, KOMTO CbINAacHO HawaTa NpogecuoHanHa
npeueHKa ca funu C Haik-ronsiMa 3Ha4YMMOCT NMpW OAMTa Ha OUHAHCOBMSA OTYET 3@ TEKYLUUA
nepuog. Tesn BbNPOCK Ca pasrNefaHn KaTo 4acT OT HaLLWA OAMT Ha (PUHAHCOBUA OTUET KaTo
UAN0 v GOPMUPAHETO Ha HALLETO MHEHUE OTHOCHO Hero, KaTo Hue He npefocTaBAMe OTAENHO
MHEHMe OTHOCHO Te3W BbNPOCU. 3a BCEKM BLMPOC, BKAYEH B Tabnuuata no-pony,
OMMCaHMETO Ha TOBa Kak TOo3u Bbnpoc 6ele agpecupaH npu NPoBefeHUA OT Hac OfuT, e
HanpaBeHOo B TO3M KOHTEKCT.

Hue u3NbAHWXMe HawuTe OTrOBOPHOCTYM, ONMUCAHW B pasfena oOT HalWwMA Aoknap
+OTrOBOPHOCTU HA OAMTOPA 33 OAUTa Ha (OMHAHCOBMA OTYeT", B T.Y. NO OTHOLUEHWE Ha Te3u
BbNPoCK. CLOTBETHO, HALWIMAT OAWUT BK/IOUM U3MB/IHEHWETO Ha Npoueaypu, pas3paboTeHn B
OTroBOP Ha HallaTa OUEHKA Ha PUCKOBETE OT CbLUECTBEHM HEeNPaBW/IHU OTYUTAHUA BbB
(bMHAHCOBUA OTYeT. Pe3ynTaTuTe OT HAWWTe OAUTOPCKM NPOUEAYPW, BKIIOUYUTENHO
npoueaypuTe, W3NbLAHEHW Aa aapecupat BbNpocUTe NO-Aony, ocurypasaT 6asa 3a HalweTo
MHeHWe OTHOCHO OfMTa Ha NPUNOXKEHNUA (DUHAHCOB OTYeT.

KNo4oB 0ANTOPCKU BbAPOC Kak TO3M KAIO4OB OOWTOPCKM BbNPOC belwe

afipecupaH Npu NpoBeAeHna OT HAc 0anT

BanaHcoBa CTOWHOCT Ha (DMHAHCOBU AaKTUBK, OTYUTAHM MO CnpasBegIMBa CTOWHOCT B
nevanbara u 3arybarta

OnosecTtaBahvATa Ha @OHAA NO OTHOWEHME Ha (UHAHCOBWTE AaKTUBWU, OTYMTAHU MO
cnpasegvBa CTOMHOCT B nevanarta u 3arybarta ca BknoyeHu B MNoscHUTenHa benexka 6 KbM
hMHaHCOBKA OTYeT.

B Tasu obnacT, HawwmTe oAUTOPCKWU npoueaypw,

Hapen € Apyrv Takuea, BKNKOYMXa:

e PasbupaHe un obxoxpaHe Ha npoueca no
OUEeHKa Ha (PMHAHCOBU aKTUBW, OTYUTAHM NO

Kbm 31 pekemBpu 2018 r.  QoHabT
oTumnTa thnHaHcoBU aKTUBM no
cripasepnvMBa CTOWHOCT B nevanbata wu
3ary6ara (CCMN3) B pa3mep Ha 129 xunagu

neBsa, KOWUTO BKMIOYBAT HEKOHTPONMPALLW ;npasennmsa cronhoct.
YYaCTUA B NY6NMUHM pYXecTBa, Kakto e | ® [POBEPKa Ha onepatusHaTa e(heKTUBHOCT Ha

ONOBeCTeHO B NOACHUTeNHa benexka 6 “3bpaHU KNIOYOBU KOHTPONK, CBbP3aHN C
KbM OMHAHCOBUA OTYeT. Tesun yyacTus ce npoyeca no oueHka Ha Cb””‘-iHCOB” aKTuBH,
nputexasat or DoHAa B pesynTaT Ha OTYMTaHKU NO CNpaBeAnMBa CTOMHOCT,

peNAVKMpaHe Ha wHaekca BUX w| ® MNpoeepka Ha CblLecTBYBaHETO Ha

CbOTBETHO TAXHaTa cnpaseanvea huHaHcoBuTe akTueu, otuutaHu no CCM3,
CTOMHOCT Ce onpeaenA 4pes mpenpaTka 4peé3 ~ nonydasaHe M CpaBHeHue A0
KbM TTYAMKYEGHW LIGHOBW KOTHDOBKM. NOTBLPAUTENHO NMUCMO OT BaHkaTa AenosuTap
BanaHcoBaTa CTOWHOCT Ha hUHAHCOBUTE KbM 31 pekemspn 2018 r. u aHanus panu
akTmeu Ha ®oHpa, oTuMTaHm no CCN3 e nyb6nuuHuTe Apy*ectsa, B Kouto DOHABT
OCHOBEH (hakTOp NpW  OnpepensHe OTYMUTaA yuacTun penInknpat nHaekca BUX kuM
CTOMHOCTTA Ha HEroBUTE HETHU aKTWUBMU KPpas Ha OTHETHUA NEpUoA.

KbM OTYeTHaTa AaTa W CbOTBETHO, uma | ® [IPOBEPKa HA OLEHABAHETO NO CrpasejnvBa
CHLIECTBEHO BNMAHME BLPXY CTOWHOCT Ha (PUHAHCOBUTE aKTUBM, OTYUTAHM

no CCN3, upes CbnNoCTaBAHE HA U3NON3BaHUTE

- O
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(h¥HAHCOBUTE NokasaTenu, 6asupaHn Ha
Tasu CTOMHOCT U U3MEHEHMATA B Hes.

Mopaawu CbLUECTBEHOCTTa Ha
hnHaHcoBUTE aKTUBU, oTYnTaHmn no CCN3,
KaTo efieMeHT Ha (PMHAHCOBUA OTYeT Ha
DoHpAa, U Tbil KaTo Te ca kN4oB hakTop

or @oHAa UEHOBU KOTUPOBKU
aekemBpyu 2018 r. ¢ nybnu4HO [OCTBLNHM
nasapHW AaHHWU U TecTBaHe Ha TexHu4yeckara
TOYHOCT Ha WU3YMCNEHUATa Ha crnpasegusara
CTOMHOCT W  WU3MEHEHWATa, OT4YeTeHM B
nevan6ata v 3arybara 3a OTYETHUA Nepuop.

OueHKa Ha afeKBaTHOCTTa U YMECTHOCTTa Ha

OANTOPCKU BbMNpOC.

3a onpepenAHe Ha CTONHOCTTA Ha HETHUTe onoBecTABaHWATa Ha @OoHga, CBbp3aHu C
aktuen Ha @oHAa M Ha HerosuTe thuHaHcoBUTE aKTUBMU, OTUMTAHHU no
pe3yntatu OT [AeWHOCTTa, Hue CMe cnpasegnvMeBa CTOWHOCT B nevanbata u
onpegenunn TO3W BLMPOC KATO KNIOYOB 3ary6arta.

Apyra nHopMauua, pasnuiHa oT (hMHAHCOBUA OTYET U OAUTOPCKUA AOKNaA BbpXy
Hero

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3a ApyraTta uHgopmauus. Apyrata MHHOPMaLUA Ce CbCToU
OT AOKNaA 3a AeWHOCTTa, B T.Y. AeKnapauuA 3a KOPNOPaTWBHO ynpasneHue, U3roTBeH OT
PbKOBOACTBOTO CbFNAcHO MNaBa ceAMa OT 3akOHA 3a CUYETOBOACTBOTO, HO HE BK/OYBA
(ODUHAHCOBUA OTHET U HaLLIMA OANUTOPCKU A0KNAM, BbPXY Hero, KOATO NoNyyYuxme Npeav aatata
Ha HaLWWA OAUTOPCKM AoKNaa.

HaleTo MHeHMe OTHOCHO (IMHAHCOBUA OTYeT He 06XBalla Apyrata MHGOPMALUMA U HUe He
“3pasnBame KakBaTo U Aa e (POpPMa Ha 3aKN0MeHMe 33 CUTYPHOCT OTHOCHO Hesl, OCBEH ako He
€ U3PUYHO NOCOYEHO B A0KNAAA HU Y 40 CTENEeHTa, A0 KOATO € NOCOYEHO.

BbB Bpb3Ka C HALIWA 0aUT Ha (OMHAHCOBUA OTYET, HallaTa OTFOBOPHOCT Ce CbCTOM B TOBA fAa
npoYeTeM Apyrata MHGOPMaLUA 1 MO TO3M HaUMH Aa NPeLeHUM Aanu Tasu apyra uHgopmauma
€ B CbLUECTBEHO HECLOTBETCTBME C (DUHAHCOBMA OTYET UM C HALLMTE NO3HAHUA, NPUAOBUTM
No BpeMe Ha 0fuTa, WNK MO APYr HauuMH U3rNeXaa Aa CbAbpXKa CbLUECTBEHO HEnpaBWUHO
poknaasaHe. B cnyvait ye Ha 6a3arta Ha paboTaTta, KOATO CMe U3BLPLUWAN, HUe AOCTUTHEM A0
3akNloYeHne, Ye e Hanuue CbLLEeCTBEHO HenpaBWNHO AOKNaABaHe B Tasu Apyra uHdopmauua
OT HacC Cce W3NUCKBA [a OoKNapBame To3u (hakT.

HAMaMe KakBoO Aa AOK/1agBaMe B TOBA OTHOLLEHWKe.
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OTroBOpHOCTU Ha PLKOBOACTBOTO MU NMLaTa, HatoBapeHu ¢ obwo ynpasneHue 3a
b1MHaHCcOBUA OoTYeT

PbKOBOACTBOTO HOCY OTFOBOPHOCT 3a U3rOTBAHETO U NPeACTaBAHETO Ha TO3U (PUHAHCOB OTYeT,
KOWMTO AaBa BAPHa ¥ YeCTHa npeacrtasa B cboteetcTane ¢ MCOO, npuetn ot EC 1 3a Takasa
cUCTeMa 3a BbTpelueH KOHTPON, KakBaTo PbKOBOACTBOTO onpefena kato Heobxoauma 3a
ocuUrypsaBaHe W3roTBAHETO Ha (PUHAHCOBU OTYETH, KOUTO He CbAbPXKAT CbLIECTBEHU
HenpasWNHWU OTYATAHUA, HE3aBUCUMO AANU Ab/KALLU Ce Ha U3Mama Unu rpeLuka.

Mpu M3roTBAHE Ha (PUHAHCOBUA OTYET PbLKOBOACTBOTO HOCU OTrOBOPHOCT 3a OLEHABaHe
cnocobHocTTa Ha DoHAa Aa NPoABMKU Aa (HYHKUMOHMPA KATO AeicTBalo npeanpuatue,
OMoOBECTABANKM, KOraTo TOBa € MPUIOXKUMO, BbNPOCK, CBbP3aHW C NPeanonoXKeHWeTo 3a
[eiCcTBaWo npeanpusaTME W U3NON3BaikM cyeToBoAHaTa 6asa Ha oOcCHoBaTa Ha
npeanonoXeHneTo 3a AeCTBAaLLO NPeanpyATAE, OCBEH ako PbKOBOACTBOTO HE Bb3HaMepABa
pa nukeuavpa QoHaa WAM [a NpeycTaHOBM [AEMHOCTTa MY, WM ako PbKOBOACTBOTO Ha
NPaKkTUKa HAMA Apyra anTepHaTMBa, OCBEH Aa NOCTLMU NO TO3W HaUMH.,

Nuuata, HaToBapeHn ¢ o6LWO ynpasneHue, HOCAT OTrOBOPHOCT 3@ OCHLECTBABAHETO Ha
HaA30p Haja npoueca No hvHaHCcoBo oTuuTaHe Ha DoHpa.

OTroBOpHOCTU Ha OQUTOpPA 3@ 0AUTA HA (PUHAHCOBUA OTYeT

HawwuTe uenu ca ga nony4ynM pasyMHa cTeneH Ha CUrypHoCT OTHOCHO TOBa Aanu thuHaHcoBUAT
oTYeT KaTOo LUANO He CbhbAbpXKa CblleCTBEHW HenpaBuUNHU OTYUTAHWUA, He3aBUCUMO Aanun
AbXKalM ce Ha u3MaMa wnu rpeLlka, U aa u3gaaemM oaAvTOPCKU A0KNaa, KOWTO Aa BKNOYBA
HALLeTO OAMTOPCKO MHeHWe. PasyMHaTa CTeneH Ha CUrypHOCT e BUCOKa CTeneH Ha CUTYPHOCT,
HO He e rapaHuus, 4Ye oauT, M3BbpleH B cboTBeTcTBME ¢ MOC, BMHaru we paskpusa
CbLLECTBEHO HENpaBWNHO OTYMTaHe, KOraTo TakoBa CbLyecTByBa. HenpaBunHW OTYUTaHUA
MOraT Aila Bb3HMKHAT B pe3ynTaTt Ha U3MaMa UNu rpellka u ce CYUTaT 3a CbLLeCTBeHU, ako 6u
MOIrNo pasyMHO Aa ce OovakBa, 4Ye Te, CaMOCTOATENHO UNKU KAaTO CbBKYMHOCT, 6uxa mornu pa
oKaXkaT BnuAaHue BbpxXy UKOHOMUYECKUTe pelleHUA Ha norpeburtennte, B3eMaHW Bb3 OCHOBa
Ha TO3U IMHAHCOB OTYeT.

KaTo 4acT ot oauTa B cboTBeTcTBME ¢ MOC, HMe u3nonssame NpoeCcUoHanHa npeuexka u
3ana3Bame NpothecuoHaneH CKenTULUM3bM NO BpeMe Ha uenus ogut. Hue cbLLo Taka:

— uaeHTUUUMpPaMe U oueHABaMe PUCKOBeTEe OT CbLUECTBEHU HeNpPaBUNHWU OTUATAHUA BbLB
(PDUHAHCOBUA OTYeT, HE3aBUCMMO [Aanu [Ab/Kawyu ce Ha W3MaMa WAu  rpeluka,
paspaboTBaMe W W3NbNHABaMe OAWTOPCKW Mpoueaypv B OTrOBOP HAa Te3n pPUCKOBe W
nonyyasaMe OAUTOPCKW AOKA3aTeNcTsa, KOMTO Aa Ca AOCTATbYHM W YMECTHW, 33 pa
ocurypaT 6a3a 3a HalweTo MHeHue, PUCKbLT Aa He 6bae pa3kpuUTo CbLLECTBEHO HeMpaBU/THO
OTYUUTaHe, KOeTo e pe3ynTaTt oT U3Mama, e NO-BUCOK, OTKONKOTO PUCKA OT CbLUECTBEHO
HenpaBUNHO OTUMTAHE, KOETO e Pe3ynTaT OT rpeLlka, Tbil KaTo M3MaMaTa MOXe [a BKNI0YBa
TailHO cnopasymsABaHe, danwuduuupaHe, npefHaMepeHn NpOMNyCcku, MW3ABNEHWUA 3a
BbBEX/[aHe Ha oauTopa B 3abnyxaeHwe, KakTo U npeHebpersaHe unu 3aobukansHe Ha
BbTPELUHUA KOHTPON.
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— nony4vaBame pasbupaHe 3a BbTPEWHUAR KOHTPO/, UMAaLy OTHOWEHWe KbM OoauTa, 3a Aa
pa3paboTuM OAWUTOPCKM npoueaypu, KOMTO fAa Cca NOAXOAALUM MpU  KOHKpeTHUTe
obcToATencTBa, HO He C LUen u3pas3fAaBaHe Ha MHeHVWe OTHOCHO eMEeKTUBHOCTTA Ha
BbTpeLIHNA KOHTpoN Ha DoHaa.

— OleHfABaMe YMEeCTHOCTTa Ha M3MNON3BaHWTE CYETOBOAHU NOMUTUKM W PasyMHOCTTa Ha
cyeToBOAgHUTE NPUBNU3UTENHU OLUEHKU U CBbP3aHUTE C TAX ONOBECTABAHWA, HanpaBeHu oT
PbKOBOACTBOTO.

— [oCTUrame A0 3akNoYeHWe OTHOCHO YMeCTHOCTTa Ha U3NoN3BaHe OT CTpaHa Ha
PbKOBOACTBOTO Ha cyeToBOAHATa H6a3a Ha OCHOBAaTa Ha NPEANONOXKEHNETO 33 AeicTBaLLO
npeanpuATUe U, Ha 6asarta Ha NONy4YeHUTE OAUTOPCKYU AOKAa3aTeNcTea, OTHOCHO TOBa flany
€ Hanuvye cblyecTBeHa HeCUrypHOCT, OTHACALLa ce A0 CLOUTUA unmn ycnoBua, Kouto buxa
MOI/I4 @ NOPOAAT 3HAUUTENHU CbMHEHWA OTHOCHO cnocobHocTTa Ha DoHAa Aa NPOAbNXKU
Aa OYHKYMOHMPA KaTo AeicTBawo npeanpusaTue. AKO Hue JOCTUTHEM A0 3aK/nioyeHune, ye
€ Hanuue CbulecTBEHa HEeCUryPHOCT, OT Hac Ce W3WUCKBa fa NPUBIEYEM BHUMaHuE B
OOWUTOPCKMA CU AOKNaA KbM CBbp3aHWTe € Ta3n HECUrypHOCT OMNOBECTABAHWA BbB
(hbMHAHCOBUA OTYET WM B CNyvyail 4Ye Te3n ONOBECTABAHWUA Ca HeaAekBaTHW, [Aa
moguduuupaMe MHEHWeTo CU. HaluuTe 3aKIIO4eHUA Ce OCHOBaBaT Ha OAMTOPCKUTE
AOKa3aTencTea, Nony4YeHyW A0 Aatata Ha OAMTOPCKUA HW Aoknaa. bvaewm cwvbutua wnu
ycnosuA obaye mMorart aa ctaHat npuunHa QoHAa Aa npeycTaHoBu MYHKLUOHNMPAHETO Cu
KaTo AencTealLo npeanpuaTue.

— oOLeHAABaMe LUANOCTHOTO NpeacTasAHe, CTPYKTypa v CbAbpxXaHue Ha (DMHAHCOBUA OTYeT,
BKNIOMUTENHO  ONOBECTABaHWATa, W  Aanu  (PUHAHCOBUAT  OTYeT  npeacTass
OCHOBONONAaralyuTe 3a Hero CAeNkn u CbbUTUA NO HaAYMH, KONTO NOCTUra BAPHO U YECTHO
npeacTtassAHe.

Hue kKOoMyHuMKMpame C nuuaTa, HaATOBAPeHU ¢ obulo ynpasneHue, Hapea C ocCTaHanuTe
BbNPOCKU, NNaHUpaHUMA 06XBaT M BpeMe Ha W3Nb/JHEHWe Ha OAUTa M CblUeCcTBEHUTe
KOHCTaTauuu OT oauTa, BKMOYUTENHO CblleCcTBeHU HeAOoCTaTbLM BbB BbTPELUHUA KOHTPOAN,
KOWUTO vaeHTuchvynpame No BpemMe Ha U3BLPLUBAHMA OT HAC OAUT.

Hue npepoctasAMe CbLO Taka Ha NUUaTa, HAaTOBAPEeHU ¢ obwo ynpasneHue, nsABneHune, ye
CMe U3INBAHWNU NPUNOKNMUTE eTUYHU U3UCKBAHNA BbB BPb3kKa C HE3aBUCUMOCTTa M 4e e
KOMYHUKUpame C TAX BCUYKU B3AUMOOTHOLWLEHWA N APYTU BBNPOCU, KOUTO 6uxa Mornu pasyMmHo
aa 6bgart pasrneXgaHu Kato UmaliyM OTHOWEeHWe KbM He3aBUCUMMOCTTa HW, a KoraTto e
NPUIOXKUMO, U CBbP3aHUTe C TOBa NpeinasHN MepKu.

Cpea BbNpoOCUTE, KOMYHWKMpaHU C nuuaTa, HaTOBapeHu ¢ obuwjo ynpaenenune, Hue
onpeaenAMe Te3n BLNPOCU, KOWUTO Ca 6unu ¢ Hah-ronaMa 3HaA4YMMOCT Mpu oauTa Ha
(hHAHCOBMA OTYET 3a TeKywuAa nepuog U KOWUTO CNeAoBaTeNHO ca KN4YoBU OAUTOPCKU
BbNpoCcK. Hue onuceaMe Te3n BbNPOCU B HALUWA OAMTOPCKU AOKNaA, OCBeH B CnydvauTe, B
KOUTO 3aKOH WNW HopmaTuBHa ypepba Bb3NPEnATCTBa I'IY6I1W4HOTO onosecTABaHe Ha
MHOPMaUUA 3@ TO3U BbAPOC MK KOraTo, B U3KNIOUYUTENHO peflku cnyyvau, Hue peluum, 4e
AaaeH BbnpocC He cnenea Aa 6bvae KOMYHWKNPaH B HalWWA A0KNaa, Tbid KaTo 61 Morno pasymHo
A ce OvaKkBa, ue HebnaronpuATHUTE NOCNEACTBMA OT ToBa pgeincrteue 6uxa HaaBUWINAK
NON3nUTe OT FNefHa ToYKa Ha 0bLLeCTBEHUA UHTEpEeC OT Ta3n KOMYHUKaLWA.
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[loknap BbB Bpb3Ka C APYyrn 3aKOHOBU U perynaTtopHu UsnckBaHuaA

AonbNHNUTEeNNHN BBNPOCU, KOUTO NOCTABAT 3a A0K/NaABaHe 3aKOHBT 338 CYETOBOACTBOTO U
3aKOHBT 3@ Ny6/IMYHOTO NpeAnaraHe Ha LUeHHU KHNXa

B ponbnHeHue Ha HaluuTe OTrOBOPHOCTU U foKNagaBaHe cbrnacHo MOC, onucaHu no-rope B
pa3gena ,[pyra nHpopmauma, pasnnuyHa ot HIMHAHCOBUA OTYET U OANTOPCKUA A0KNAA BbpXY
Hero"”, NO OTHOWEeHWe Ha A0KNafaa 3a AeWHOCTTa, B T.Y. AeknapauuAta 3a KoOprnopaTtuBHO
ynpasneHue, HuWe u3NbnHUXMe W npoueaypute, pobasBeHM KbM wusuckeaHute no MOC,
CbrNacHo ,YKa3aHuWA OTHOCHO HOBW U PaswWUpeHn OAWTOPCKU AOKNAAM U KOMyHUKAuus oT
CTpaHa Ha oautopa" Ha npodecuoHanHaTa OpraHu3auuA Ha perucTpupaHuTe oauTopwu B
Bvnrapua, UHcTUTYTa Ha aunnommupaHuTe ekcnepr-cyetosoaurenu (MOEC). Te3n npouepypu
KacaAT NPOBEepPKW 33 HAaNU4MeTO, KAkTo U NPOoBepKU Ha hopmaTa M CbAbpPXKaHWETO Ha Tasu
Apyra uHhopMayma ¢ uen aa HWM NoANOMOrHaT BbB (hOpMUpaHe Ha CTaHOBULLE OTHOCHO TOBA
panu gpyrata uHgopMaumna BKAKOYBA ONOBECTABAHWATA W AOKNAABAHWUATA, NpeaBuaAeHU B
FnaBa ceama OT 3aKOHa 3@ CYETOBOACTBOTO U B 3aKOHAa 3a Ny6NMYHOTO npeanaraHe Ha LUeHH!
KHUXaA, (un. 100H, an. 10 ot 3NMNLK BLB Bpb3Ka ¢ un. 100H, an. 8, 1. 3 n 4 ot 3NNUK),
npunoXXumn B bbnrapus.

CraHoBuLLe BbB BPb3Ka € 4. 37, an. 6 oT 3aKoHa 3a CHeToBOACTBOTO
Ha 6a3arta Ha u3BbpLUeHUTE NpoLeaYypy, HAWETO CTaHOBULLE e, Ye:

a) WHdopmMauyuaATta, BKNIOYEHa B A0KN3Aa 3a AeWHOCTTa 338 NepuMoAaa, 3a KOWTO € U3roTBeH
(hMHAHCOBUWAT OTYeT, CbOTBETCTBA Ha (PUHAHCOBUA OTYET.

6) [loknaabT 3a AeNHOCTTa e U3roTBeH B CbOTBETCTBUE C U3NCKBAHWATA Ha [naBa ceama ot
3aKkoHa 3a CY4eTOBOACTBOTO M Ha yn. 100(H), an. 7 oT 3akoHa 3a Ny6NUYHOTO NpefnaraHe
Ha UeHHU KHMXa.

B) B peknapauusAta 3a KOpPNopaTUBHO ynpasneHuve 3a nepuoaa, 3a KOWTO e U3roTeeH
(bMHAHCOBUAT OTYeT, € NpeAcTaBeHa U3NCKBaHaTa CbracHo Mnasa ceAMa oT 3aKoHa 3a
C4YeToBOACTBOTO U Yn. 100 (H), an. 8 oT 3akoHa 3a Ny6NUYHOTO npegnaraHe Ha LUEHHU
KHWXa UHhopMaumns.

CraHosuLLe BbB BPb3Ka € 4/1. 100(H), an. 10 BbB Bpb3ka ¢ Y. 100 H, an. 8, T. 31 4 0T 3aKOHa
3@ ny6nnYHOTO NpeanaraHe Ha UeHHN KHUXa

Ha 6asa Ha v3BbplueHWTe npoueaypy M Ha npugobutotTo nosHaBaHe u pasbupaHe Ha
AeMHOCTTa Ha NpeanpUATUETO U CpefaTta, B KOATO To paboTu, NO Halle MHeHWe, ONUCAHMETO
Ha OCHOBHUTE XapaKTepUCTUKWU HA CUCTEMUTE 3@ BbTPELLIEH KOHTPO/ WU YNPaBneHne Ha pucka
Ha NpeanpuATUETO BbB BPb3Ka C Npoueca Ha (PMHAHCOBO OTYUTAHE, KOETO € YacT OT Aoknaaa
3@ AenHocTTa (KaTto efleMeHT OT CbAbpXaHMeTO Ha pAeknapayuAaTa 3a KopnopaTUBHO
ynpasneHue) u uHgopmaymAta no yn. 10, naparpac 1, 6ykeu "", "r", "e", "3" n "u" or
AvpekTtuBa 2004/25/EO Ha EBponeickuA napnameHT u Ha CbeeTa oT 21 anpun 2004 roguHa
OTHOCHO MpeanoXeHWATa 3a NOrNbLiaHe, He CbAbPXKAT CNyYan Ha CbLECTBEHO HENPaBWU/HO
AOKNafBaHe.
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AonbaHnuTenHo foKnagBaHe OTHOCHO OAUTa Ha hPUHAHCOBHS OTYET BbB BPb3Ka C Y/l.
100(H), an. 4, 1. 3 or 3aKOHa 3a Ny6/1MYHOTO NpeasiaraHe Ha YeHHU KHUKAE

N3sBneHne BbB Bpb3ka ¢ 4. 100(H), an. 4, 1. 3, 6. ,,6" 0T 3akoHa 33 nybnn4yHOTO npepnaraHe
Ha LeHHU KHUXa

WHdopmaymAa OTHOCHO cienkute CbC CBbP3aHK NnLUa e onosBecTeHa B MNosicHuTenHa 6enexka
10 kbM huHaHcoBuA otyeT. Ha 6a3a Ha M3BLPLUEHUTE OT HAC OAMTOPCKM Npoueaypy BbpXy
cAenkute CbC CBbP3aHM NULUa KaTo YacT OT HaLKUA OAWUT Ha (DMHAHCOBUA OTYET KaTo UANo, He
Ca HW CTaHann ussBecTHU akTu, 06CToATeNCTBA UNK Apyra MHpopmayuma, Ha 6asa Ha KouTo aa
HanpaBuM 3aKNIOYeHne, Ye caenkuTe CbC CBbP3aHU MLUA He Ca ONOBECTEHWU B NPUNOXKEHUA
buHaHCcOB OTYeT 3a nepuopa, 3asbpwsawy Ha 31 gekemBpu 2018 roguHa, BbB BCUYKK
CbLLEeCTBEHM acnekTy, B CbOTBETCTBUE C U3KCKkBaHuATa Ha MCC 24 ,OnosectABaHe Ha
CBbp3aHu nuya“. Pesyntatute OT HaluTe OANTOPCKM MpOLEAypPU BbpXy CAENKUTE CbC
CBbp3aHW NUUA Ca pasrnefdaHy OT Hac B KOHTEKCTa Ha (PhOpMUPAHETO Ha HaWeTO MHeHue
OTHOCHO (PMHAHCOBUA OTYET KAaTO LANO, a He € uen u3pasABaHe Ha OTAENHO MHeHue BbpXy
cAenkute CbC CBbP3anu nuua.

M3siBneHue B8bB Bpb3ka ¢ 4n. 100(H), an. 4, 1. 3, 6. ,,8" 0T 3aKoHa 3a nybnn4HOTO npeagnaraHe
Ha LeHHU KHMNXa

HalwuTte OTrOBOPHOCTM 3@ OAWUT Ha (PUHAHCOBUA OTYET KaTo UANO, ONUCAHW B pas3aena Ha
Hawwua poknag ,,OTroBOPHOCTM Ha OAUTOpAa 3@ OAMTa Ha (PUHAHCOBUA OTYeT"”, BKAOYBAT
oueHsBaHe aanu hMHAHCOBUAT OTUET NPEACTaBA CbLECTBEHUTE CAeNKU U CbOUTUA NO HAYWH,
KOMTO NOCTUra BAPHO W YeCTHO npeactaBAHe. Ha 6a3a Ha U3BbPLUEHWUTE OT HAC OAUTOPCKU
npoueaypv BbpXy CbUWeCTBEHUTe CAenkWu, OCHOBOMoONarawn 3a (PUHAHCOBUA OTYeT 3a
nepuoaa, 3aebpluBauy Ha 31 gekemspu 2018 rognHa, He Ca HU CTaHaNW U3BECTHU HaKTH,
obcToAaTencTBa unu gpyra nHcopmauma, Ha 6asa Ha KOUTO Aa HanpasuM 3akK/loueHue, Ye ca
Hanuye cnyyar Ha CbLUeCTBEHO HEJOCTOBEPHO NPEACTaBAHE U OMOBECTABAaHe B CbOTBETCTBUE
C NPUNOMUMUTE M3nMCkBaHua Ha MCQOO, npuetn ot EC. Pe3ynTature OT HalLnTe OQUTOPCKU
npoueaypy BbpXy CblLUecTBeHUTe 3a (PMHAHCOBMA OTYeT caenku u cvbutua Ha DoHpa ca
pasrnefiaHn OT Hac B KOHTEKCTa Ha (hOPMMPAHETO Ha HaleTo MHeHWe OTHOCHO (hMHaHCOBUA

OT4YeT KaTo Uyano, a He C uen n3pasnaBaHe Ha oTAenHo MHEHWe BbpXY Te3u CbllleCTBEHU CAGH;M.

X
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[loknagBaHe cwvrnacHo 4n. 10 ot PernameHT (EC) N2 537/2014 BbB Bpb3Ka C
U3NCKBAHMATA Ha 4/1. 59 OT 3aK0OHa 3a He3aBUCUMnA hpUHaHCoOB OAUT

CbrnacHo U3NCKBaHWATA HA 3aKOHA 33 He3aBUCUMKUA (DMHAHCOB OAQUT BbB BPb3Ka € un. 10 oT
PernameHT (EC) N2 537/2014, Hue poknagsBame JONBAHUTENHO W WU3N0XKeHaTa no-gony
nHpopmayus.

— bpHCT n AHr Ogut” OO/ e Ha3Ha4YeHO 3a 3aAb/MKUTENEH OQUTOP Ha (PUHAHCOBUA OTYET 3a
nepuoaa, 3asvpuiBauy Ha 31 gekemspu 2018 roguHa Ha 60pcoBO TbpryeaH oHg ,Ekcnar
Yrrapua BYKC KOCUTC BTO (,DoHaa") ¢ pellenHne Ha egHONUYHUA COBCTBEHUK Ha
KanuTtana Ha Ynpasnasawo apyxecTtso ,Ekcnar AceT MeHMaXMbHT" EAl, NnpoBeaeHo Ha
3 anpun 2018 roguHa, 3a nepuog ot eqHa rogvHa.

— OpuTbT Ha hUHAHCOBUA OTYET 3a Nepuoaa, 3asbpluBaly Ha 31 aekemspun 2018 roguHa Ha
®oHAaa npeacTaBNABa NbPBU Nb/IEH HENPEKbCHAT aHraXMMEHT 3a 3aAb/MKUTeNeH oauT Ha
TOBa NpeanpuATHhe, U3BbPLLEH OT Hac.

— MoTBbp)KAaBaMe, 4Ye WU3Pa3eHOTO OT HAC OAUTOPCKO MHEHWe e B CbOTBETCTBUE C
AOMBLNHUTENHUA [OKNaA, NpeacTaBeH Ha nuljaTa HaTtoBapeHu € o6wo ynpaeneHue Ha
®doHaa, CbrnacHoO N3NCKBAHMATA Ha YN. 60 OT 3aKOHa 3a He3aBUCUMUA (PUHAHCOB OaUT.

— [oTBbpXaaBamMe, 4e He CMe NpedocTaBANM MNOCOYeHUTe B Yn. 64 OT 3akoHa 3a
He3aBUCUMNA HUHAHCOB 0AUT 3abpaHeHn YCNyrn u3BbH OAUTA.

— [lloTBbpXXAaBaMe, Ye NpY M3BbLPLUBAHETO Ha OAUTa CMe 3anasunu CBOATA He3aBUCUMOCT
cnpamo OcHAa.

OaunTOopCcKo ApyXecTso ,bpHCT u AHr Ogut” O0[:

N

Munka HaueBa-/MBaHoBa Hukonai MopHes

Ynpasuten Peructpupan ogurop, oTroBopeH 3a oguTa

29 mapt 2019 roauHa
rp. Cothua, bonrapus
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expatcapital

OTyert 3a BceoGxBaTHUA Ao0Xon

3a nepuopa, 3aBbpuBaiy Ha 31 gekemspu 2018

B xunadu nesa

Opyru npuxoau

HeTtHa nevyanba oT huHaHCOBMW aKTUBY,
OTYMTaHW NO CNpaBeANnBAa CTONHOCT B
ne4antu u 3arybu

HeTHa 3aryba oT BanyTHW onepauuu

OnepaTtuBHu pasxogu
OnepaTtuBHa neyan6a 3a nepuoaa

Pa3sxoau 3a aaHbun

Mevan6a 3a nepuoaa

Opyr BceobxsaTeH aoxoa

O6uio0 BceobxBaTeH [oxox 3a nepuoaa

HeTteH poxoAa Ha asn
HeTHa 3aryba Ha asn (B ne.a)

Oara: 14.03.2019 .

Opobpunu:

Hukonan Bacunes
WanbnHutened Qupekrop

Hvkona BecenuHoB
UneH Ha CbBeTa Ha aupeKkTopuTe

Excnam Ynzapuss 6YKC OCUTC BT®

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

Benexka 04.01.2018 -

31.12.2018

3 3

6 5

(3)

4 (19)

(14)

g9 .

(14)

(14)

8 (0.154)
Cvcrasuren:

TatsHa Jlasapgsa
maseH cuyeToBoauTEnN

DUHAHCOBUAT OTYET & o,uoﬁpeH 3a n3gasande c pelieHue Ha CvBeTa Ha AvpekTopurte Ha

YnpasnsasawoTo [Apyxectso oT 14.03.2019 .

BenexxuTe oT cTpaHuua 13 Ao cTpaHuua 31 ca HepasaenHa YacT OT FOANLLHNA (OUHAHCOB OTYeT.

HuHaKEOS emyem, |
Bupiy kalima emMe U3gaau egumopcku
galaag ¢ gamal
!
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expatcapital

OTtyeT 3a PUHAHCOBOTO CHLCTOAHME

Kbm 31.12.2018 r.

B xunsdu nesa

AKTuBMU

MapuyHn cpeacTBa M ekBUBANEHTU
®dUHaHCOBW aKTMBM, OTYUTAHW NO CNpaeeanvea
CTOWHOCT B NneYantu u 3arybu

O6wWwo akTuBmu

CoGcTBeH kanuTan
OcHoBeH kanutan
Mpemuen peseps
HatpynaHu 3arybu

O6wo cobcTBeH KanuTan

Obwo cobcTBeH KanuTan K NacuBK
Hata: 14.03.2019r.

OpoBpunu:

Hukonaw Bacu
UanvnHutenex Qupektop

Hukona BecenuHos
YneH Ha CbBeTa Ha gupeKTopuTe

Excnam Yneapus BYKC IOCUTC 6T®

duHaHcoe omyem
3a nepuooda, 3asbpweaui Ha 31.12.2018 2.

benexka Kbm
31.12.2018
5 73
6 129
202
235
(19)
(14)
7 202
202
Cubcrasuren:;

TartsHa Nlasapbea
naseH cyeToBOAUTEN

DNHAHCOBUAT OTUET € 0A06peH 3a uspgasane ¢ pewweHue Ha CoBeTa Ha Aupekropute Ha

Ynpagnsasawoto Opyxectso ot 14.03.2019r.

Benexkute oT cTpaHuua 13 Ao cTpaHuua 31 ca HepasaenHa 4acT OT rogULIHUA UHaHCOB OTHET.

\_Per. Ne 108 o //
NG ¢
2T i anr opt oA

Glunaneod amsem,
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Excnam YHzapus BYKC IOCUTC BT®

expatcapital duHaHcoe omyem

3a nepuoda, 3aebpuieawy Ha 31.12.2018 .

Otyer 3a npomMeHuTe B COGCTBEHUA KanuTan

3a nepuopa, 3aBbpuwBau Ha 31 aekemspu 2018

B xunsdu neea Benexka OcuvoBen [MMpemuen Mevyan6u O6uwo
Kanurtan pesepB M 3ary6u

Ha 4 anyapw 2018 r. - - - -

Opyr BceobxBaTeH goxoa

3aryba 3a nepuoga - - (14) (14)

O6uwo BceobxBaTeH AoxoA - - (14) (14)

BHOCKM OT M pa3npegeneHus

KbM cobcTBEHMUNTE

WspasaHe Ha HOBW AsnoBe 333 (37) - 296
OB6patHo uskynysaHe Ha asnose (98) 18 (80)
O6wo BHOCKU OT U

pasnpegeneHun KbM

cob6cTBeHULMUTE 235 (19) - 216

Ha 31 nekemspn 2018 r. 7 235 (19) (14) 202

[ata: 14.03.2019 .

Opobpunu: Cucrasuren:

Hwkonawn Bacunes TaTtaHa Nasapgea
NanbnHuteneH Qupekrop naseH cyeToBoauTen

Hwkona BecenuHos /%

UneH Ha CbeeTa Ha gupekTopuTe

PuHaHCOBUAT OTHET e oaobpeH 3a u3gasaHe ¢ pelleHve Ha CbBeTa Ha AMPEKTOPUTE Ha
Ynpasnssawoto [pyxecTso oT 14.03.2019 .

Benexxute oT cTpaHuua 13 Ao crpanuua 31 ca HepasgenHa 4YacT OT roAULIHWUA VWHAHCOB
oTyerT.

KO ap UHAHERS amyem, i
v\\"“‘,c A Y¥ep BopKy hegma tM& U3gAAU egumopcku
N Codun e

EY, 29-03- 2019 7 ‘
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Excnam Yreapus BYKC HOCUTC 6T®

L ]
expatcapital o
3a nepuoda, 3aebpuweau Ha 31.12.2018 2.

Otyer 3a napuyHute noToun

3a nepuopa, 3aBbpluBaw Ha 31 aekemBpu 2018

B xunadu nesa Benexka 04.01.2018 -
31.12.2018

NAPUYHM NOTOUN OT ONEPATUBA AEWHOCT

MonyyeHn anBuaeHTu 3
MocTvnneHus, cBbP3aHn ¢ (PUHAHCOBK aKTUBM, OTUUTAHU NO

cnpasegnuea CTOWHOCT B Nevantu v 3arybu 23
MnawaHua, cebp3aHn ¢ PUHAHCOBU aKTUBYK, OTYUTAHW MO

cnpaBsegnuBea CTOWHOCT B nevantu u 3arybu (147)
MnawaHna KeM KOHTpareHTU 3a onepaTueHa 4eNHOCT (18)
Mnawaxus, cebp3aHn ¢ BanNyTHY onepauum (3)
HetHu napuyHu noToun oT onepaTuBHa AeWHOCT (142)

MAPWUYHM NOTOLM OT ®UHAHCOBA AEWHOCT

(MocTbNNeHns oT emuTupaHe Ha asnose 296
Mnawaxusa 3a 06paTHO U3KynyBaHe Ha Asnose (80)
lMnawaHnsa kbM KOHTpareHTn 3a puHaHcoea aeHoCT 1)
HeTHu napuyHu notouun ot puHaHCOBA AEHHOCT 215

HetHo Hamaneuue/ysenuqenue Ha NapuYyHuTe cpeacrea U

napuyHKUTe eKBUBANEHTH 73
Mapwynu cpeacTea U napuvHu ekenBaneHTn Ha 4.01.2018 -
Mapuyku cpeacTBa U NApUYHK eKBUBaNeHTU Ha 31.12.18 5 73

lata: 14.03.2019 .

Opobpunu: Cecrasuren:

Hwvkonain Bacunes TaraHa Nazapgea
UanbnHuteneH [upekTop naseH cyeT@BOAUTEN

Hukona BecenuHos
UneH Ha CbBeTa Ha gupekTopuTe

®PuHaHcoBUAT 0THET € oaobpeH 3a n3paBaHe ¢ peleHne Ha CbBeTa Ha AWPEKTOPUTE Ha
Ynpaenssawoto [pyxectso oT 14.03.2019r.
Benexkute oT cTpanuuya 13 ao cTpaHuua 31 ca HepasfaenHa 4acT OT FoAULLIHUS (PUHAHCOB OTYeET.

Bunanegl amuem, |
GupKy kaEMa £M8 u3gaau ogumopcku
galnag ¢ gama:
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Excnam Yweapust BYKC IOCUTC BT®

expatcapita| duHaHcos omyem

3a nepuoda, 3aebpweau Ha 31.12.2018 2.

Benexku KbM roAUIIHUA (PUHAHCOB OTYET

1. CraTtyT n npeameT Ha AeWHOCT

Ekcnat YHrapua BYKC KOCUTC BT® (,dPoHabT') e GopcoBO TbprysaH (hOHA OpraHuavpaH u
ynpaenasaH OT Ynpaenseawo Apyxectso ,Ekcnar Acer MenuaxmbHT EALl (,Ynpasnssawoto
ApyxecTBo”). POHABLT e perncTpupan Ha 4 aHyapu 2018 r. B Peructbp ByncrtaT kbm AreHuusTa no
BrnuceaHuaTa ¢ byncrtat xoa Homep 177241246. AppecbT Ha ynpaeneHwe Ha ®doHaa w
YnpasnsasawoTo apyxecTtso e Codus, MK 1000, yn. ,Feoprn C. Pakoscku" 96A.

Excnat YHrapus BYKC FOCUTC BT® e nacusHo ynpaensisaH hoHA U ce npuabpxa KbM MeToaa Ha
MbAHO DU3MYECKo pennukupaHe Ha whaekca BUX. Peructpupad e 3a Tobproeus Ha Bwnrapcka
¢doHaosa 6opca — Cocus n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoe koa HUBE. leiiHocTTa
Ha ®oHaa obxsalla uspasare n npoaaxba Ha AsnNoBe, NPeAOCTaBAWM eAHAKBI NPaBa Ha TexHUTe
nputexatenun. bpoaT asnose Ha oHAa ce NPOMEHS B 3aBUCUMOCT OT 06ema n3BbpLieHn npoaaxtu
n o6paTHO UsKkynyBaHe Ha asnose.

Toui kato PoHAa HAMa COBCTBEHU YNPaBUTENHM OpraHu, NUUaTa HaToBapeHy ¢ 0BLIOTO yrpasneHve
Ha ®oHAa ca uneHoseTe Ha CbBeTa Ha AUPEKTOPUTE HA YNPaBNSABALIOTO APYKECTBO.

2. bBas3sa 3a usrorBaHe
(a) NaaBneHue 3a cLOTBETCTBUE

®nHaAHCOBUAT OTYeT Ha POHAA € W3rOTBEH B CbLOTBETCTBME C MexayHapoaHuTe cTaHaaptv 3a
¢puHaHCOBO oTUUTaHe, npuetn ot Esponelickua cbio3 (,MCPO, npuetn ot EC*). OTueTHaTa pamka
+MC®O, npueTtn ot EC" no chlyecTso e onpeaeneHarta HaumMoHanHa cyetosogHa 6asa MCC, npuetu
ot EC, pernameHTupaHn cbc 3akoHa 3a CYETOBOACTBOTO W AedUuHUPaHU B T.8 OT Herosute
JdonbnHutenHu pasnopeadu.

doHABLT He e NpeaoCcTaBuN CpaBHUTENHA UHCDOPMALMS, T KaTo e perucTpupaH Ha 4 aHyapu 2018
r.

MNosuuuuTe B OTYETA 3@ (PUHAHCOBOTO CLCTOSHWE Ca NPeAcTaBeHU NO CTeneH Ha NUKBUAHOCT.
(6) basa 3a uamepBaHe

HacToAawmaT puHaHCoB OTHET € U3roTBEH CbIMAaCcHO METOAA Ha MCTOPUYECKaTa LieHa, C U3KMIoYeHne
Ha (pMHAHCOBMTE aKTWBW, OTYMTaHK NO CnpaBeAnuBa CTOWHOCT B nevanbu u 3arybu, KOWTo ce
OUEHABAT Mo cnpaBeAnnBa CTOWHOCT,

(8) dyHKuMOHaNHa BanyTa U BanyTa Ha NpeacTaBsAHe

[anoseTe Ha PoHAa ce n3aaeaT B €BPO, HETHATa CTOMHOCT Ha akTUBUTE Ha eauH ASiN U UeHaTa Ha
00paTHOTO U3KynyBaHe ce U34nucnasaTt B €8po, NOpaan Tasu nNpuvnHa yHKUMOHaNHaTa BanyTa Ha
doHAa e eBpo.

Tosn cuHaHcoB OTYeT e npefcTaBeH B Gbnrapcku nesa (BGN). Lisnata dbuHaHcoBa uHdopmauus,
npeacTaBeHa B NeBa € 3akpbrieHa Ao XMNaaa, OCBEH KoraTo € NOCOYEHO APYro.

Ot 1 anyapu 1999 roauHa o6MeRHNAT Kypc Ha 6bnrapckus nes (BGN) e dmkecupaH kbm eepo (EUR).
Mopaay Tasy npuyuHa, B TO3M (DUHAHCOB OTYET HSIMA OTYETEH edeKT OT BanyTHU pasfinKK,
Bb3HWUKHaNM oT uanonssaHeTo Ha Gbnrapckus Nes kaTto BanyTta Ha npeactaBsHe. OBGMEeHHUAT Kypc
e BGN 1.95583/EUR 1.0.



Excnam Yreapus BYKC IOCUTC BT

expatcapital dunaHcoe omyem

3a nepuoda, 3aeLpweauwy Ha 31.12.2018 2.

2. basa 3a usroresaHe (npoabmkeHue)
(r) Mpu6nu3uTeNHU OLIEHKU N NPELIeHKN

WsroteaHeTO Ha dmHaHcosn otyeTn cnopes MCOO usucksa YnpaBnsBalloToO APYKECTBO Aa Npasw
NPeLeHKn, NpUBNU3UTENHW OUEHKU U DONYCKaHWA, KOUTO BAMAST Ha NpUNaraHeto Ha CYETOBOOHUTE
NOMUTUKN N HA OTHETEHUTE CYMU Ha aKTuBuTe, NacuBMTe, NpuxoauTe u pasxoaurte. PeanHuaT pesynTar
Moxe aa 6bae pa3nuueH oT Tesn NPUONN3UTENHN OLIEHKX.

I'Ipepasrnem,aneTo Ha CYeTOBOAHWUTE OLIEHKM Ce npu3HaBa B Nepuoaa, B KOWUTO oOueHkata e
npepasrnefaHa, Korato npepasmexaaHeTo 3acsara To3u nepvod W B Ovaewm aepuoan, ako
npepasrnexaaHeTo okasea BrnvsiHue Ha 6baewute nepuoaw.

MpeyeHku

WHdbopMaums 3a CbLUECTBEHU NPELIEHKI, HANpaBeHU NP NpUnaraHe Ha CHETOBOAHNTE NOMUTUKN, KOUTO
UMaT Hal-3HauuTeneH eekT BbpXy NPeACTaBAHETO Ha CyMUTE BbB (PUHAHCOBUSA OTYET, CE CbAbPXa B
cnepHuTe 6enexku:

e benexka 7 CobcteeH kanutan — knacudukauus Ha asnoBete Ha POHAA KaTO MHCTPYMEHT Ha
cobcTBeHUn kanuTan

®oHAbLM kamo uHeecmuyuOHHO npednpusmue No cMucbaa Ha MCPO 10

DlpyxecTsa, KOUTO OTrOBapAT Ha onpegeneHveTo 3a VIHBecTUUMOHHO npeanpuaTue no MCPO 10 ca
3aAbIMKEHN Aa OTUMTAT UHBECTULMUTE B AbLUEPHU APYKECTBA NO CrpaBesnvBa CTOMHOCT BMECTO Aa M
koHconuawvpar. Kputepuute, kouto aeduHupat MHBECTULMOHHO NpeanpusTye ca:
* [IpyxecTBo, koeTo Habupa cpeacTsa OT eAvH UNK NOBEYE MHBECTUTOPU C LIEN NPeaoCTaBAHETO
Ha CbOTBETHU UHBECTULIMOHHY YCAYTY;
¢ [lpyxecTBo, KOETO MMa 32 CTONAHCKA Lien Camo yBenu4aBaHe Ha CTOMHOCTTa Ha KanvTarna, 4oxoa
OT UHBECTULMN UNYN U OBETE,
e [Ipy}ecTBo, KOETO OTYMTA U OLEHABA CbLUECTBEHA YaCT OT CBOUTE MHBECTULMM NO CNpaseanvea
CTOMHOCT.
doHAa MHBECTUPA NPEAUMHO B KUK W MHBECTUTOPUTE HE Ca CBbP3aHU NULEA, KOETO e AONbAHUTENHa
XapakTepucTnka Ha MHBECTULIMOHHO NpeanpusTue.

YNpaBnseaLLoTo APYKECTBO € NPeLEeHUNo, Ye POHABLT OTrOBaps Ha KPUTEPUUTE N XapaKTepUCTUKMTE no-
rope U nonaga B AeuHUUMSITA HA MHBECTULMOHHO npeanpusitve. MpeueHkata ce npepasrnexaa
perynsipHo Npu NpomsHa B 06CTOATeNCTBaTa.

YNpaBnsBaLLOTO APYXECTBO € NpeLeHuno, Ye GOHALT He YNpaxHsaBa KOHTPON BbpXY UHBECTULMUTE B
aKUMK 1 CNeAoBaTENHO He M KOHCONMAVPa.

OueHnka Ha cnpaeednueu cmoliHocmu

Hsikon OT CYETOBOAHWTE NOSIMTUKA W OMNOBECTSBAHWA Ha dOHAA M3ucKeaT OLeHKa Ha cnpaseanuen
CTOMHOCTW 32 (hUHAHCOBU U 3a HedhUHaHCOBW aKTUBW Y NACVIBM.

KoraTo oueHsBsa cnpaseanueara CTOMHOCT Ha akTuB unu nacue, PoHALT U3non3ssa Habnogaemn aaHHw,
AOKONKOTO € BL3MOXHO. CnpaseanusuTe CTOMHOCTU ce Kateropusupar B pasnuyHn HWBa B hepapxusTa Ha
cnpaBeanvBUTE CTOMHOCTU Ha BasaTa Ha BXOAALWMTE AaHHU B TEXHUKUTE 3a OLIEHKA, KaKTO cneasa:

Hueo 1: KoTUpaHu UeHn (HEKOPUrMpaHu) Ha aKTUBHU Nasapu 3a CXO4HU akTUBK UNW NacuBW.
o HuBO 2: BXOAAWM AAHHU PA3NUYHKA OT KOTUPAHWU UeHW, BKNioYeHW B HUBO 1, KOWTO, NPSKO
(T.e. KaTo LeHn) N KOCBEHO (T.€. NOMYYeHU OT UeHu), ca AOCTbNHY 3a HabnoaasaHe 3a
aKTuea Unu nacuea.
e HuBO 3: BXOAAWM AaHHW 3a@ aKTMBaA WUNW Nacuea, KOMTo He ca BasupaHn Ha Habniogaemu
nasapHn gaHHu (HeHabnioaaeMy BxoAsLN OaHHK).



Excnam Yrneapust BYKC OCUTC bTo

expatcapital ®uHarHcoe omyem

3a nepuoda, 3aebpuweawy Ha 31.12.2018 2.

2.Bba3a 3a u3srorasHe (npoabkeHue)
(r) NpUGNU3UTENHU OLEHKK M NPeLeHKU (NPoALINKEHHE)

AKO BXOASIWWTE AaHHW, U3NON3BaHU 32 OUEHKA Ha CNpaBeanvBaTa CTOMHOCT Ha aKTUBa UNWM Nacvea,
nonaaar B PasNWYHN HUBA Ha Wepapxusita Ha CnpaBeanueuUTE CTOWHOCTW, TOraea OUEHKatTa Ha
cnpaBeanveaTa CTOMHOCT Ce KaTeropusupa B HeWHata UsfocT B TOBa HWBO OT iepapxusita Ha
CMpaBeAnMBMTE CTONHOCTH, YUATO BXOAALLA MHAPOPMALIMA € OT 3HAYEHWe 3a LIRMNOCTHaTa OLUEHKA.

WHbopmaLmMa 3a 3HAUMTENHW MO3NLIMKM, KOUTO Ca 3acerHatit OT NPUBIU3UTENHUTE OLIEHKN 1 AONYCKaHWA
npy NpunaraHe Ha C4eTOBOAHWUTE NONUTUKN, KOUTO UMAT Hal-3HAYUTENEH eeKT BLPXY CyMUTe, NPU3HATK
B HacToALWMTE (DMHAHCOBU OTHETU € onucaHa B benexka 11 ®UHaHCOBK MHCTPYMEHTH.

3. Mpuxoam
B xunsadu nesa 04.01.2018 -
31.12.2018
Mpuxoan OT AMBUAEHTH 3
Bcuuko npuxoau 3
4. OnepaTMBHM pa3xoamu
B xunsadu neea 04.01.2018 ~
31.12.2018
Taken 3a 6Gopcosa pernctpauust u 6opcosu 14
nocpeaHnum
Takew n KoMucnoHu Kkbm BaHkarta - genoantap 3
Takcu 1 KOMUCUOHM KbM YNpaBNABALLOTO APYXKECTBO 2
Bcuuko onepaTtuBHM pa3xoau 19

B onepartueHuTe pasxoau ce BKMIOYBAT U NPEAOCTABEHWN OT HE3ABUCUM PErUCTPUPaH OAUTOP ycnyry,
KOWTO BKNIOYBAT HE3aBUCUM COMHAHCOB OAUT W NPernea Ha MexauHeH hmHaHcor oTyeT. 3a 2018 r. hoHaa
HAMa TakKuea pasxoau.

5. MapwuyHu cpencTBa U eKBUBANeHTH

B xunadu neesa 31.12.2018
Mapw B 6aHKOBM CMETKM B NeBa 73
Napu u napuyHU eKBUBaNEHTH 73
Napu n napuyHu ekBuBaneHTH B OTHYeTa 32 NAPUUHKUTE NOTOUM 73

MapuyHuTe cpepcTea Ha doHAaa ce cbxpaHnasaT B GaHkata genosutap ,l0poGaHk Bunrapus“ ALl

6. ®uUHAHCOBW aKTUBM, OTYUUTaHK NO CNpaBeAnuBa CTOWHOCT B ne4antu u 3ary6u
2018

xun. ne.

®uHaHco8U akmuesu no cnpaeednuea cmoiiHocm @
nevyanbama unu 3azybama

KoTupanu akuuu 129

duHaHcosu akmueu onpedeseHu no cnpasednuea cmoliHocm
6 dpyea eceobxeameH doxod

HexoTupanu akyun -



Excnam YHnzapusi BYKC IOCUTC BT®

expatcapita' duHaHcoe omyem

3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

KoTupanu gbnrosu MHCTPYMEHTH -
O6uwo thMHaHCOBM aKTUBM NO CNpaBeAnuBa CTOMHOCT 129

6. ®uHaHCOBM aKTUBM, OTYMTAHM NO CNpaBeANMBa CTOMHOCT B nevan6u u 3ary6m
(MpoavnxeHune)

QuHaHcosume akmueu no cnpaeednuea cmoliHocm & neyanbama unu 3azy6ama npw Ekcnat
Yrrapua BYKC IOCUTC BT® BknouBaT HEKOHTPONMpAWMW yyacTus B NyGIVUHU APYXEecTBa,
onepuvpawm 8 YHrapus. [lpyxecTBoTO € NacusHO ynpasisBaH (hoHA U Ce NpUAbPXKA KbM MeToAa Ha
NbAHO (pusnyecko pennukupane Ha uHaekca BUX. PedepeHTHuaT unaekc e BUX, cbcTaBeH oT
aKkuuy, [eHOMUHUPAHW W TbprysaHn B yHrapcku opuHTh. CnpaBeanuBuTE CTOMHOCTU Ha Te3u
akuum B coGCTBEH Kanutan ce onpeaenaT Ypes npenpaTka kbM NyGNuKyBaHu LEHOBU KOTUPOBKYN Ha
aKTuBeH nasap.

Koraro oueHsBa cnpaBeanveaTa CTONHOCT Ha akTvB unv nacve, OHALT 3non3sa HabnaaeM1 4aHHK,
AOKONKOTO € Bb3MOXHO. CripaBeanMBMTE CTOMHOCTU Ce KaTeropuaupat B Hueo 1 (KoTupaHu ueHu Ha
aKTUBHW Nasapu) B NepapxusTa Ha cnpaseanveuTe CTOWHOCTU Ha GasaTta Ha BXOAALMTE AaHHU B
TeXHWUKUTE 3a OLieHKa.

CroiiHocTTa Ha (DUHAHCOBUTE aKTMBW B OTYETa 3a (PMHAHCOBOTO CLCTOSHME KbM JaTtata Ha
OTYETHUS NEpUoA € onpepeneHa KaTo LeHa 3aTBapA Ha CLOTBETHWA akTB Ha doHgosa Gopca
Byaanewa Ha nocneanus pabGoTeH AeH OT CLOTBETHUS OTYETHUA NEPUOA.

CrpykTypara Ha chrHaHcoBuTe akTueu Ha PoHAa, OTYMTAHM NO cnpaseanvea CTOMHOCT B neyantu
n 3arybu kbm 31 aekemspu 2018 r. e, KaKTo cneasa:

Bua cdmHaHcoB MHCTPYMEHT Akuun

Perynupan na3sap, Ha KOWTO ce TLpryBar ®oHposa 6opca byaanewa

Emutent Bpon CTOMHOCT B Kpas MpoueHT or
Ha OTYETHUA obuwara cTolHocT
nepuoa, ns. Ha aKTuBUTE

Magyar Telekom 6 100 16 323

Telecommunications 8.07%

Richter Gedeon Rt. 1115 36 819 18.21%

MOL Hungarian Oil & Gas PLC 2070 38 747 19.16%

OTP Bank 545 37 419 18.50%

9 830 129 308 63.94%

Hemna nevan6a/(3azy6a) om cuHaHCcOBUME aKkmueu, om4yumaHu no cnpaeednuea
cmouHocm @ nevyanbu u 3a2ybu

B xunsdu nesa 04.01.2018 —
31.12.2018

Mpuxoaun oT npeoueHka Ha PUHAHCOBK aKTUBW, OTYMTAHU NO

cnpaBeAnusa CTOAHOCT B nevanbu n 3arybu 5

HerHa neyan6a oT puHAHCOBUTE aKTUBY, OTYUTAHU NO

cnpaBeanuBa CTOMHOCT B Ne4anou u sarybm 5
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7. CobcTBeH Kanuran

CobcTBeHuaT kanuTan Ha ®orAa e paBeH Ha HeTHAaTa CTOMHOCT Ha akTueute My (HCA). [lBuxeHueto
B asnosete n B HCA Ha ®oHaa B HA4anoTo 1 B Kpas Ha OTYETHUSA NEpUOA €, KaKTo cneaea:

Bpo#n ganose CrouHocT
(e xun. neesa)
Kbm 4 anyapu 2018 roguna

M3naneHu HoBU asnose 170 000 296

O6paTHO nskyneHu asnoee (50 000) (80)
3ary6a 3a nepuoaa - (14)
Kvm 31 pekemBpu 2018 roguHa 120 000 202
HeTtHa CcTOMHOCT Ha aKTuBuTE 3a eauH Asn kbMm 31 aekemspu 2018 r. (B nesa) 1.6822

CobcmeeH kanuman

®oHABT Knacuguumpa AsnoBeTe, KOUTO M3AaBa, KAaTO WHCTPYMEHT Ha COBCTBEHUR KanwuTan Bb3
OCHOBA Ha CneaHUTe KpUTepuu:

e [lanoseTe AaBaT NpaBo Ha AbpXaTens Ha NPONOPUMOHaNeH AAN OT HETHUTe akTusBK Ha doHaa
BbB BCeXu eAH MOMEHT U B Cny4yai Ha 3akpusaHe Ha PoHAa,;

e [lanosete, u3nasaHn ot doHga, He Buxa Umanu NPeaUMCTBO Npea APYrM (PUHAHCOBM
WHCTPYMEHTM B Criyyan Ha 3aKkpueaHe Ha PoHAaa;

e OcBseH A0roBopHOTO 3aabikeHWe Ha doHAa 3a obpaTHO U3KynyBaHe, AANOBETE, U3nasaHn OT
doHaa, He HOCAT APYro AOrOBOPHO 3afbiukeHwWe Ha doHAa 3a NPeAoCTaBsSHE Ha NapuydHK
CpeAacTBa Unu apyru hnHaHCoOBK akTUBU UNU 38 pa3maHa Ha OMHAHCOBW aKTUBW NN (PUHAHCOBU
nacusu;

e O6WwuAT pa3mep Ha oYaKBaAHWUTE NAPUYHU NOTOLM, OTHACAHU KbM AsinoseTe, usgasaxn or doHaa
BbB BCEKN €AMH MOMEHT, Ce OCHOBaBaT Ha nevanbara unu 3arybara, npomaHaTa 8 npusHaTute
HETHW aKTUBW WKW NPOMAHAaTa B CrnpaBeAnMBaTa CTOWHOCT Ha NPU3HATUTE U OTNUCAHW HETHU
akTuen Ha PoHaa;

e  doHALT He n3naea ApYrn PUHAHCOBN MHCTPYMEHTH, PA3NUUHK OT ASINOBE.
lpemuer peseps

MmywecTeoTo Ha DoHAa e pasaeneHo Ha asnoee. HoMuHanHaTa CTOWHOCT Ha asanoseTe e 1 (eAHo)
espo. [isnoseTte Ha PoHAa ce npuaobusaT NO eMUCUOHHA CTONHOCT. BpoAT Ha AanoseTe Ha doHaa
Ce NpoMeHst B pes3ynTar Ha TaxWara npodaxba vnu obpaTHO u3kynyBaHe. Pasnukara mexay
€MUCUOHHaTa U HOMUHanHaTa CTOWHOCT Ha AsnoseTe npu npoaaxba unu obpatHo U3kynysaHe ce
OTYUTa KaTo NPeMneH peseps.

Ynpasnexue Ha kanumana

CobcreenusaT kanutan Ha ®oHAa e paBeH Ha HeTHaTa CTOWHOCT Ha aktueute My (HCA), KosTo He
moxe fa 6bae no-manka ot 500 000 neBa, unu eBpoBaTa UM PABHOCTORHOCT. TO3U MUHUMANEH
pasmep Tpsbsa aa 6bae AOCTUrHAT 40 ABE FOANHY OT NOMyYaBaHe Ha paspelueHneTo ot Komucusara
3a hMHaHCOB HaA30p 3a opraHu3upaHe u ynpasneHune Ha donga. PoHALT e cb3aaaeH npes 2018 .

3a ponyckaHe Ha asanoseTe Ha doHAa A0 TLProBUS Ha perynupaH nasap MUHUManHaTta HeTHa
CTOMHOCT Ha aKkTuBute He Moxe Aa Hbae no-manka or 100 000 ne., wnu esBposBata UM
PaBHOCTONHOCT.
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7.Co6cTBeH kanuTan (npoabkexue)
LusudeHmna nonumuka

MNonutukaTta Ha ®oHaa e Aa He uannawa AvBUAEHTU. [UBMAEHTUTE, U3NNATEHN OT AsnoBseTe, B
KouTo POHABLT € MHBECTUpan, KakTo M KanuTanosuTe neuvantu, peanuaupaHu nNpu TbProsus ¢
psnosete BbB POHAA, CE PEMHBECTUPAT.

8. HeteH pmoxoa Ha gan

B xunsidu neea 04.01.2018 -
31.12.2018
HetHa 3ary6a Ha asn 3a nepuoaa 04.01.2018 — 31.12.2018 (8 nesa) (0.154)

HetHata nevan®al/(sary6a) Ha asn ce m3dncnssa kaTo ce pasgenu nevyanbarta unu sarybarta 3a
nepuoaa, noanexaiwa Ha pasnpefenceHue Mexay nputexarenute Ha aanose (uvcnurten), Ha
cpefHonpeterneHus 6pon Ha asinose B obpalleHue 3a nepuoaa (3HameHaTen).

CpepHonpeterneHuaTr ©6poii Ha psnoeete 8 obpauleHue 3a nepwoga e 90'000.
CpepHonpeTerneHuaT Gpolt ce M34MCnsABa KaTo Ce B3MMa CPEAHO apuTMeTWUYHaTa CTOWHOCT Ha
AsinoseTe B obpalleHne 3a BCEKN eAuH feH OT nepuoaa.

9. [adbum 8bLpPXY foxoaa
Mevan6ata Ha doHAa He noanexu Ha obnaraHe ¢ KOPNOPaTUBEH AAHLK.

10. CBbp3aHu nuua

®oHabT e ofocobeHo wmyulecTBO 6e3 opraHvm Ha ynpaeneHwWe W HEroBoTO ynpasneHue ce
ocbulecreasa ot Y[ ,Exkcnat Acet MennpxmbuHT' EA[. EgHonuueH akuuoHep B Y[ e ,Excnar
Kanutan® Al Kbm 31.12.2018 r. cBbp3aHu nuua Ha PoHaa ca YO ,Ekcnat Acet MeHuaxmbHT EAL
u ,Ekcnat Kanutan" Al TpaH3akumuTe CbC CBbP3aHU NWLUA Ca Ha [OrOBOPHW YCNOBUS U He ca
NpeaoCTaBAHN NV NONYyYaBaHW HUKAKBU rapaHumn.

Pasxogute, HauicneHn KbM Ynpaenssawloto apyxectBo ,Ekcnar Acet MeHupxmbHT' EAL
(6enexka 4), N3BbPLLEHN NO CUNaTa Ha CKIMIOYEHU AOrOBOPU Npe3 OTYETHUSI nepuoa, obxsaluar:

e BuaHarpaxpeHve no AOroBOp 3a yNpaenexue Ha 4eHoCTTa;
11.®DUHAHCOBU UHCTPYMEHTH

OuennaBaHe Ha cnpaBeAnUBU CTOMHOCTH

CnpaBeanusara CTOWHOCT Ha PUHAHCOBUTE WHCTPYMEHTU HA POHAA e onpeaeneHa KaTo LeHara,
koATo 61 Guna nonyyexHa npu npoaaxbaTta Ha PUHAHCOB aKkTUB UNW NNaTeHa NpuU NPEXBbLPNSHETO
Ha prHaHcoB nacvie B obuyaiiHa caenka mexay nasapHu y4acTHULM KbM AaTtaTta Ha oueHkaTa. Mpw
OUeHABaHETO Ha cnpaBeanuBaTta CTOWHOCT Ca U3NON3BaKN CNeAHUTE MeTOAN U QONYCKaHWS:

e 3a KOTUpaHuTe akuun ce U3NOoN3Ba UeHa 3aTtBaps Ha aKTUBEH nas3ap KbM gaTtata Ha
OT4YEeTHUA Nnepuoa,

o [lapuwyHn cpepctea u KpaTKkOCPO4YHN Oeno3UTH, THproBCKkW B3EeMaHWUA, TbProBCKU
3abIDKEHNA U APYry TeKywu dUHAHCOBWU aKTUBMN U NACUBY — nopanv KpaTtkoCpoOUvHUA nagex
Ha Te3n duHaHcoBM WHCTPYMEHTK, TAXHaTa cnpasefnueBa CTOWHOCT ce aobnuxasa Ao
CbOTBETHaTa OTYETHA CTONHOCT.



Excnam YHaapus BYKC IOCUTC BT®

expatcapital duHaHcos omyem

3a nepuoda, 3aebpuwieawy Ha 31.12.2018 2.

11.®uHaHCOBU UHCTPYMEHTU (NPOABLMKEHNE)

PuckoB npocun u ynpaBneHue Ha pucka
Puckoe npochun

PuckoeuaT npocun Ha Bopcoso TuprysaHna oHA NpeacTasnsABa KOMMYECTBOTO W BUAA PUCK,
KOWTO YNpaBnsBalioTo APYKECTBO NOEMa Ype3 WHBECTUpaHe Ha akTusuTe Ha doxaa, UMaku 3a
Len pennuknpaHe Ha PedepeHTHUa uHAeKe, KOUTO KbM AaTaTa Ha HacTOALUMA OTUYET € UHAEKE OT
akuumn Ha BUX. B T03n cmMuchn, nHBecTupaHeTto B asnoee Ha ,Exkcnart YHrapus BYKC FOCUTC BTo"

€ CBbP3aHO C NOeMaHe Ha BUCOK PUCK, Npeasus dakTa, ye PedepeHTHUAT UHAEKC e CbCTaBeH OT
aKuum.

Mo otHoweHne Ha peiHocTTa cu, BT ,Ekcnar YHrapua BYKC IOCUTC BT®" e wsnoxeH Ha
pasnuyYHn BUAOBE PUCK, OKa3BalLK Bb3AECTBNE BbPXY HEFOBUTE pesynTaru.

Kpedumer puck

®oHABLT NpuTeXaBa napuyHu cpeacTea U KOTUpaHu akuun 1 HUBOTO Ha EKCNO3ULUAR KbM KpeauTeH
pUCK € CcBbp3aHa NpeaMMHO C NApUYHUTE CPeACcTBa, KOUTO ca B pasfnnawaTenin cMeTkv B HaHku.
KpeautHust PUCK CBBbP3aH C KOTUpPaHWUTE akuuMnm e 4acT OT oBWus WHBECTULIMOHEH puck Ha
npuTexartenuTe Ha Asfnose BbB hoHAA.

OcHoBHUTE pUCKOBE, KOUTO WHBECTUTOPUTE HOCAT NPU UHBECTUPaHe B aAsinose Ha BT® Excnat
YHrapws BYKC KOCUTC BT, ca:

MasapeH puck

BvamoxHocTTa Aa ce peanusupart 3arybm nopaan HeGNaronpuATHN U3MEHEHWS B LEHNTE Ha LEeHHN
KHUXa, nasapHUTe NUXBEHW NPOLIEHTW, BanyTHU KypcoBe W Apyru. TO3W nasapeH puck 3acsira
HETHaTa CTOWHOCT Ha akTuBWTe Ha PoHAA, KOATO CHLIO Bapupa B Pe3ynTaT Ha NpOMEeHUTe Ha
Na3apHUTE LeHN Ha aKUUUTe U APYruTe LeHHW KHUXa, B KOUTO POHALT e nHeecTupan. PoHALT He e
W3NOXEH HA PUCK OT NPOMSAHA HA NasapHUTe AIUXBEHW NPOLIEHTY, Thil KaTo PUHAHCOBUTE aKTUBU
NpeacTaBnNABaT KOTUPaHK akuuw.

Banymen puck

®oHABT e Ccb3fafeH U Ce Tbpryea B eBpo, HO pedepeHTHNAT uHaekc BUX e cbeTaseH oT akuuu,
OSHOMUHUPAHW U TbpryBaHn B YHrapcku (OPWHTW W nopaau Tasu NPUYMHA CTOWHOCTTa Ha
(huHaHcoBUTE aKkTBKU Ha doHAa 3aBUCK OT NPOMSHATA HA BAaNyTHUS KYPC Ha YHrapckus OpvHT
CNPAMO €BPOTO U CHLOTBETHO NeBa.

Ot 1 aHyapn 1999 r., o6MeHHUST Kypc Ha 6bnrapckus nes (BGN) e dukcupaH kum espo (EUR).
OBmeHHuaT kypc e BGN 1.95583 / EUR 1.0.

NonuTtukara Ha PoHaa e Aa He Xepxupa sanyTHua puck. BaJ'IYTHVIﬂT puck Ha doHaa e vacT ot
obLWna UHBECTULIMOHEH PUCK.

MNpomsaxa oT 5% BLB BanNyTHUA KYPC HA €BPOTO CRPSAMO YHrapckun (hopuHTU 61 Umana cnegHus
edekT Bbpxy Neyanbara/ sarybata Ha ®oHAa, Bb3 OCHOBA Ha nopTdeiina Ha doxaa kbMm 31.12.2018
r.:

Edext Bbpxy

nevanb6ara/zarybara

(8 xun. nesa)

5% nockbneaHe Ha yHrapcku hOpUHTU CNPSMO €BPOTO 10
5% obesueHsBaHe Ha yHrapcku HOPUHTA CNPAMO eBPOTO (10)




Excnam Ynzapus BYKC FOCUTC 6T®

expatcapital duHaHco8 omyem

3a nepuoda, 3aebpweawy Ha 31.12.2018 2.
11.OUHAHCOBU MHCTPYMEHTH (NPOABINKEHHE)

PuckoB npocun u ynpasneHue Ha pucka (npoabmkeHue)
ExcmpeMHu nasapHu deuxeHus

MasapHaTa ueHa Ha (PUHAHCOBUTE MHCTPYMEHTH, B KOUTO € uHBEeCTUpan GOHABLT, MOXe Aa Bapupa
nopagv Bb3HUKHaNK NpoMeHW B UKOHOMMWYECKaTa W nasapHarta cpepa, napudHaTta nonuTuka Ha
ueHTpanHuuTe GaHku, AenoBaTa akTUBHOCT HA EMUTEHTUTE, CeKTOpa, B KOWTO Onepupa EMUTEHTHLT U
TbpPCEHETO U NpeanaraHeTo Ha nasapa Ha UeHHW KHwka. B onpepeneHW MOMEHTW LEHWTe Ha
AsnoseTte Ha nasapa (coHaosata Gopca) morat aa BapupaT 3HauuTenHo. B crniyuait Ha ronemu
ABWKEHMS Ha WHAeKca, BKS. roNneMn AHEBHU ABWXEHUA, NpeacTaBAHETO Ha PoHAa MoXe aa ce
OTKNOHK OT MHBECTULMOHHUTE ci Uenu. lNpeoueHkaTa Ha PoHAa Bapupa B pe3ynTaT Ha NpoMaHa Ha
CTOMHOCTTa Ha akTusuTe Ha doHAa n PedepeHTHUS Haekc.

Mpomsaxa oT 5% B nasapruTe LUeHU Ha akTuBuTe 61 UMana cnegHUs ePeKT BbPXY HETHATa CTONHOCT
Ha akTusuTe Ha PoHAa, Bb3 OCHOBA Ha nopTdeina Ha PoHaa kbm 31.12.2018 roa;

Edexr Bbpxy

neyan6ara/3ary6ara

(8 xun. nesa)

5% yBenuyeHue Ha nasapHuUTe LeHu 10
5% HamaneHue Ha nasapHuTe HeHu (10)

Heeb3moxHocm Ha Ynpaensieaujomo dpyxecmeo Oa ce aBanmupa KbM nasapHume
npomeHu

doHALT cneasa nacveHa CTpaTerus, T.. He € akTUBHO ynpaenssaH. CboTBETHO, YNpaBnasaLLoTo
APYXeCcTBO HAMA Aa NPOMEHA CcbCTasa Ha NOpTEONMOTO, OCBEH 3a Aa cneasa 6nu3ko obuwara
AOXOAHOCT Ha PedepeHTHUA nHAekc. PoHALT He ce onuTBa Aa ,Oue" nasapa u He npeanpwema
AedaH3vBHK NO3MUMK, KOraTo nNasapsLT Naga UK ce cMaATa 3a HaaueHeH. CrnefoBaTenko, cnag Ha
PedepeHTHUS nHASKC MOXE Aa fAoBede A0 Cnaj Ha CTOWHOCTTA Ha akTueuTe Ha PoHga.

JlukeudeHr puck

Puck, cBbp3aH C BB3MOXHOCTTA OT 3arybu WnW NPOMYCHATW NOM3W OT HANOXUTENHU WNK
NPUHYANTENHN Npoaax6u Ha akTUBK NpY HEBNAroNPUATHIU NA3apHU YCNOBMS (KAaTO HaNPUMEP HUCKO
TbPCEHe NPU HaNM4METO Ha cBpbXNpeanaraHe). JIMKBMAEH PUCK CbLYECcTBYBa W korato Ha doHaa
MOXe Aa Ce Hanoxu aa u3kynu obpaTHO ASNoBeTe Ha WHBECTUTOpUTE. POHABT WHBECTUPA B
KOTUPaHN akKuun, KOUTO MPU HOPMaNHU NasapHW YCnoeua ca 6bP30 W NEeCHO NPOAABAEMU, KOETO
CbLLECTBEHO Hamansaea eKkCno3nuLUMATa KbM TO3N PUCK.

3akxynyeaHe u o6pamHu U3KynyeaHus

AKO nopbuKUTE 3a 3aKkynyBaHe W oOpaTHO M3KynyBaHe Ha AsNoBe Ca NONYYEHW KLCHO WNU He
OTroBapAaT Ha naucksaHusTa 8 MNpocnekra n Mpasunata Ha PoHAA, ToBa GU A0BENO A0 3aKbCHEHME
MexXay BPEMETO Ha nofjasaHe Ha nopbukaTa u AelcTBUTENHaTa AaTta Ha 3akynyBaHe unu obpaTHo
u3KynysaHe. Takuea OTnaraHus UNKU 3aKbCHEHWs MOraT Aa A0OBeAaT A0 HamanssaHe Ha 6pos
AANoBe Unu cymarta Ha obpaTHUTe U3KynyBaHus.

TbpayeaHe Ha pezynupaH nasap

He cblyectByBa CUrypHOCT, Ye TbprosusiTa Ha ganoseTe Ha doHAaa wie 6bae NoaabLPXKaHa, Unu ye
ycnosusTa 3a 4ONyCKaHe A0 TbProeua HAMa Aa ce NpoMeHAT. OcBeH ToBa ThProBUATa Ha AsnoBeTe
Ha ¢oHaoBa Gopca moxe Aa Obhe npeycTaHoBeHa cnopesa npaeunata Ha cboTBeTHaTa Gopca
nopaau NasapHUTE YCNOBWUS N MHBECTUTOPUTE MOXE 4a He MoraT Aa npoaasaT AANOBETE CY, 4OKATO
TbproeusaTa He 6bAe Bb3CTaHOBEHa.

20



Excnam Ynzapust BYKC OCUTC BT®

expatcapita' duHaHcoe omyem

3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

11.®uHaHCcOBU UHCTPYMEHTH (NPOABLNKEHHE)

Puckos npocun 1 ynpasnexune Ha pucka (npoabnxeHue)
HopmamuseHr puck

®OHALT € NPpeACTaBEH B CBOS NPOCMEKT, KOMTO € U3rOTBEH B CLOTBETCTBUE C ASACTBALLMTE 3aKOHU
W perynauvu. YnpaenssawoTo APYXeCTBO Wunn DOHALT U HEroBUTE WHBECTULMOHHWU Uenn u
NOAMTUKYA MoraT aa 6baaT 3acerHaTn ot GbAeLn NPOMEHN B 3aKOHUTE U perynayuuTe. Hosn mnu
MoaudULMpaHn 3aKkoHu, Npasuna v perynauwv B Bbnrapus unu EBponeickua cbios morat ga He
NO3BONAT UMW YYBCTBUTENHO Aa OrpaHU4aT Bb3MOXHOCTTa DOHALT Aa UHBECTUPA B ONpeaeneHy
WHCTPYMEHTY. Te CbLLO MOXe Aia Bb3NPEensTCTBAT CKTIOYBAHETO Ha JOTOBOPU C ONpeaeneHn TpeTy
cTpaHu. ToBa moxe pa yBpeau cnocofHocTTa Ha doHAA Aa M3NbAHABA CLOTBETHUTE
VHBECTULIMOHHN LieNW W NONUTUKW. M3NBbIHEHVETO Ha TakMBa HOBW WU MOAUDULMPAHN 3aKOHW,
npasuna u perynauuu Moxe Aa A0BEAE 4O YBENMUEHWE Ha BCUYKU UNY HAKOWU pa3xoam Ha doHaa v
MOXe [a Hanoxwu npecTpykTypupaHe Ha POHAA, C LUen cna3BaHeTo Ha HoBWUTe npaswuna. Takosa
€BEHTyanHo npecTPyKTypupaHe MOXEe Aa BKNIOYBA pPa3xoAv 3a npecTpykTypupaxe. Korato
NPeCTpyKTypupaHe He € Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpaTtsaeaHe Ha doHaa.

AkTusute Ha doHpa n PedepeHTHUs nHaeKe noanexaT Ha NPOMSAHA B 3aKOHW UNK perynawvu w/vnu
Takasa NPOMsiHa MOXe fa Ce OTpasu Ha CTONHOCTTa UM Wunu NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaumoHHUAT pUCK € CBBbP3aH C Bb3MOXHOCTTA Aa Ce peanuanpat 3arybu nopaaw rpeLukiu unu
HECLBLPLUEHCTBA B CUCTEMAara Ha OpraHW3auus, HefoCTaTb4HO KBanuduUuMpaH nepcoHan,
HeBNaronNpUATHW BbHLWHU CLOUTUS OT HehMHAHCOB XapaKTep, B T.4. NPaBeH pUCK.

Puck om epewka npu cnedeaHe Ha PeghepeHmHusi uHOeKc

CnepsaHeTo Ha PedepeHTHNA HAEKC Ypes UHBECTMPAHE BbB BCUYKN NO3ULUN Ha UHAEKCA MOXE
Aa ce OKaXe CKbMNo W TPYAHO 33 M3NbNHeHue. MopThOoNuo MeHWAXLPLT MOXE Aa M3non3Ba
ONTUMMU3ALIMOHHN TEXHUKY, KAaTO Cenekuma Ha OTAENHW No3numMn oT UHAeKkca B NponopLmnu, KOUTO ce
pasnuuasaT oT Te3n B MHaekca. YnoTpeGata Ha TakuBa ONTUMWU3ALMOHHW TEXHUKW MOXe Aa
yBenuuu rpelikata npu crneABaHe v Aa AOBeAe OO PasfNMYHO npefcTassaHe Ha doHaa CnpsMo
WHpaekca. Cbllo Taka CbLYECTBYBALYM OrpaHWHYEHUs No unu Obaewi NPOMEHW B 3aKoHa W
perynayuute Ha BOpcoBO TbpryBaHwus OHA NO OTHOLUEHWE HA, HO HE camo, CbCTasa,
KOHLUEHTPaLUMUATa U HauMHa Ha OLEHKa Ha aKTueWTe, MoraT 4O AOBeAaT [0 HEBb3MOXHOCTTa Ha
doHAa fa pennukupa uHaekca HanbnHo. Cblyo Taka 6opcoBo ThprysaHuTe IOHAOBE Ha nasapw,
XapaKTepusupawm ce C HWUCKa NWUKBUAHOCT, Ca W3NOXEHW Ha MO-FOfiIM PUCK OT rpeluka npw
cneasaHe Ha UHAEKC.

PedghepeHmeHr uHdexc

Mpn Hanu4ne Ha cbBUTHE, KoeTo 3acara MHaekca, Ha doHaa MoXe a ce HanoXu Aa NpeycTaHoBW
3akynysaHeTo n 06paTHOTO U3KynyBaHe Ha asnose. MpeoueHkata Ha doHAa cbLo Moxe Aa 6bae
3acerHata. lMNpu npoabmkasawm npobnemu ¢ UHaekca, GoHABT e npeanpuemMe CbOTBETHU
AenCcTBuA, KOUTO MOraT Aa HAaMaNAT HEeTHaTa CTOWHOCT Ha akTueuTe Ha PoHAa.

CucmemHu puckose

Cucremrute puckose 3asBuUcAT OT obwuTe konebGaHus B UKOHOMMUKATa W nasapute karto USAMo.
doHALT He MOXe Ja BNUSe BbPXY CUCTEMHUTE PUCKOBE, HO MM OTYUTa U ce CcbobpassBa C TAX.
Puckose, nopoaeHn OT nonuUTUYECKaTa W WKOHOMUYECKATa KOHIOHKTYpa, Ca Bb3MOXHA
HeCTabuNHOCT WNW BOEHHW AeNCTBUA B pervoHa. bepcTeusTa W aBapuute ca akTopw,
YCNOXHABALLM BCAKA CUCTEMA 33 ynpaBneHwe Ha puckoseTe. [locneactsusita ca TPyaAHO
npeaBuaAMMU, HO JOCTLNBLT A0 UHGPOPMAUWMS W NPUNaraHeTo Ha CUCTeMa 3a NPOrHoaupaHe U
AENCTBUSA B €KCTPEMHU CUTYaLIMK Ca Bb3MOXHW HAYUHM 32 MUHUMKU3NUPAHE Ha OTPULATENHNSA edexT.
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12.CH6MuTHA cnep paTaTa Ha OTYETHUA Nepuop,

Hama cvbutua cnea aatata Ha OTYETHUA NEPUOA, WBUCKBALLW KOPEKUWM WNU ONOBECTSBaHE B
roavHNS huHaHCoB oT4YeT Ha PoHAA, KOMTO Ca Ce CNyyYunu 3a nepuoga oT oTyeTHaTa Aarta ao
Aarara, Korato To3u ¢mMHaHcoB OTYET e ofobpeH 3a usgaeaHe oT CbBeTa Ha AUPEKTOpUTE Ha
YnpaenssawoTo ApYXeCTBO.

13.CyeTOBOAHY NONUTUKM U ONOBECTABAHUS

POHABT e nMpunaran NocrneaoBaTenHO 3HauumuTe CYETOBOAHU NONUTUKW, NpeacTaBeHn no-gony 3a
nepuoaa, NpeacTaBeH B TO3U PUHAHCOB OTUET.

CuetoBOAHUTE NOAUTUKM, NPUETU NPU USTOTBAHETO Ha FOAULLHWA (PUHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapoaHuTe cTasaapTu 3a huHaHcoBo otuutaHe (MCOO), npuetu ot Eeponenckus cbios. PoHALT
He € Bbanpuen rno-paHo Apyrv CTaHAAPTW, TbNKYBaHUA UNv NONPaBKK, KOUTO ca NYBNMKyBaHu, HO BCe oLLe
He ca B cuna.

MC®O 9 duHaHCoBN MHCTPYMEHTH, KOWTO BNM3a B cuna oT 1 sHyapu 2018 r., e npunoxeH ot doxaa.

MC®O 15 lNpuxoan OT AOroBOPU C KIMEHTU U HAKONKO APYrY U3MEHEHUS U TLIKYBAHMUS, KOUTO CbLLO
Bnm3ar B cuna ot 2018 r., HAMaT Bb3AENCTBUE BbPXY rOSULLIHMSA (PUHAHCOB OTHeT Ha PoHAA.

®OoHABT Npu3HaBa (MHAHCOB aKTUB UNU MHAHCOB MacuB B CBOSI OTYET 3@ (OUHAHCOBOTO CLCTOSIHUE
TOraBa 1 camo TOraBa, KoraTo CTaHe CTpaHa no JOroBOPHUTE YCNOBUS Ha TO3W UHCTPYMEHT

Dorosopu 3a NoKynka unu npoaaxta Ha pUHaHCOBU aKTUBY, KOMTO U3NUCKBAT ypexpgase Ha caenkute 8
pamkuTe Ha obu4anHOTO BpEME, YCTaHOBEHO OT NasapHUTe Npasuiia, unu cnopasymenve ce npusHaear 8
oTvyeTa 3a (PUHAHCOBOTO CLCTOAHWE Ha AaTaTa Ha TbpryBaHe.

Knacudmkauusa u oueHnasaHe

MC®O 9 duHaHcoBy MHCTPYMeHTU 3ameHs MCC 39 GUHAHCOBM MHCTPYMEHTU: NPU3HaBaHe W OLEHSBaHE
3a roAuLWIHUTE Nepuoau, 3anodsalumn Ha unu cnen 1 siHyapu 2018 r., kato oBeaunHsBa 3ae4HO BCUYKU TPU
acnekta OT CHETOBOAHOTO OTYUTaHE Ha (PUHAHCOBWTE WHCTPYMEHTW. Knacudukauma v oueHsiBaHe,
obe3LeHKa 1 CHETOBOAHO OTUMTAHE Ha XeKUPaHETO.

HApyxectsoto npunara MC®O 9 3a 6vaelm neproan ¢ Aata Ha MbPBOHAYANHO NpUnaraHe - 4 aHyapw
2018 r. [dpyecTBOTO He & NPen3yYncnNaBano CpaBHUTENHaTa WHMOPMaLMS, KOSTO NpoAbMKasa Aa ce
oriura curnacHo MCC 39. Hsama pasnuku, npoustudawv ot npuemaHeto Ha MCPO 9, kouto pa ca
NpU3HaTh AUPEKTHO B HepasnpeaeneHa nevyanta n Apyru KOMMOHEHTU Ha cobeTeeHNs KanuTan.

CovrnacHo MC®O 9, cnep NbpBOHAYanHOTO UM NPW3HaBaHe AbLITOBUTE MHCTPYMEHTW ce oTuuTaT Mo
cnpaseanvea CTOMHOCT B nedanbara wnu 3arybata, amopTusupaHa CTOWHOCT WNKU Mo cnpaseAnuea
CTOMHOCT B Apyr BceoOxeateH foxoa. KnacudukaumaTa ce 6asupa Ha asa Kputepusa: GuaHec Mogena Ha
doHaa 3a ynpaBneMvMe Ha aKTMBWTe W Aanu AOTOBOPHUTE MNAPWYHW NOTOUM OT WHCTPYMEHTa
NPEACTaBNABAT ‘Camo NNAaLLaHWA Ha rNasHULA W NUXBea’ NO HenoraceHara cyMa Ha rnaBHuUaTa.

OueHkaTa Ha GusHec mogena Ha PoHAa ce U3BBbPLLBA KbM AaTaTa Ha MbPBOHAYANHOTO Npunaraxe, T.e. 4
aHyapn 2018 r. OueHkaTta ganv JOroBOPHUTE NapuUyHW NOTOUW MO ALNFOBATE MHCTPYMEHTU CE€ ChCTOAT
Camo OT rnasHULIa W NXBa Ce NPaBn Bb3 OCHOBAa Ha hakTuTe N 06CTOATENCTBATA KbM NbPBOHAYaNHOTO
Npu3HaBaHe Ha aKTUBMUTE.

UanckeaHusTa KbM Knacudmkauusita v oLeHssaHeTo Ha MCPO 9 He OkasBaT CbLLECTBEHO BNUSIHWE BbPXY
®oHAa, kaTo TO NPoALIMKaBa Aa OTYWTA MO CnpaBeAnvBa CTOWHOCT BCUYKM (PUHAHCOBU aKTWBKM, Npeau
TOBa OTYATAHU MO cCNpasegnvea CTORHOCT cbrnacHo MCC 39.

3a na ce onpepenu Kareropusita Ha knacudukaums u oueHka cbrnacHo MCOO 9 scuukv uHaHcoBM
aKTVBMW, C U3KNIOYEHNE Ha KanuTarnosn MHCTPYMEHTU U AepuBaTK, crneaga aa 6baaT oLeHeHN Bb3 OCHOBa
Ha koMBuHaLma ot GusHec moaena Ha doHAA 3a ynpaBneHne Ha akTUBUTE Y JOTOBOPHUTE XapaKTepUCTUKM
Ha NapUYHKA NOTOK HA UHCTPYMEHTUTE.
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13.CueToBOAHU NONUTUKKU M ONOBECTABAHMA (NpoabMKEeHUe)
13.1 ®uHaHCOBU MHCTPYMEHTH
KaTeropuute 3a oueHka Ha (OUHAHCOBW aKTUBW Ca CReaHNTE:

e TovproBckute B3eMaHua W [pyruTe HETEKyLUM B3eMaHus (T.e. B3EeMaHwWs OT CBbp3aHu
NpeanpuAaTURA, B3EMaHWSA MO TLProBCKM KPeauTn W Apyru), knacudmuvmpaHn kato Tbproecku
B3eMaHua 1 THProBCku U Apyri HETeKyLL B3emMaHus kbM 31 gekemepu 2017 r., ce AbpXaT ¢ Uuen
nony4yasaHe Ha AOrOBOPHUTE NaPWYH NOTOLM U BOAST A0 NAPUYHM NOTOWW, NpeAcTaBnsBaum
camo nnawaHua Ha rnasHuua n nuxea. CuutaHo ot 1 saxyapu 2018 r. Te ce knacudpuumpar v
oueHsBaT Kato [IbNroBu HCTPYMEHTH NO aMOPTU3NPaHa CTOMHOCT.

e KotupaHuTe KanuTanoBM WHBECTULMM, KnacupuumpaHn kato OUHAHCOBM aKkTBW Ha
pasnonoxeHve 3a npogaxda kbm 31 pekemepu 2017 r., ce KnacuuuMpaT v OLEHNBAT KaTo

®uUHaHCOBU aKTUBM NO CnpaBeanvBa CTORHOCT B Nevanbara unu 3aryGara cunTaHo ot 1 siHyapu
2018r.

OueHka Ha 6usHec moden

doHALT AedurHMpa cnearuTe GU3HEC MOAENW 3a ynpaBneHue Ha (HaHCOBU aKTUBHK:

e BusHec Mofern, uusTo Len e aktueuTe Aa GbaaT AbpxaHn 3a aa ce cwbepar [orosopHUTE
napudHu notouw. BkniouBa akTuBYW, KOWTO ce ynpaenssar 3a Aa ce cwbepar AOroBopHWTe
nnajanusa Npe3s Lenus CPoK Ha UHCTPYMEHTA;

e busHec moaen, WvATO Uen e peanuavpaHe Ha Napu4HW NOTOUM NOCPEACTBOM npogaxda Ha
aktuea. Knacuduumpar ce Teau hnHaHCOBM aKTUBH, 32 KOUTO POHALT UMa HAMEPEHWe Aa cneau
TeKyLO TAXHaTa cnpaBeansa CTONHOCT, KOATO € B OCHOBAaTa Ha peleHnsTa 3a U3BbpLIBaHe Ha
GAenkv No nokynko-npogaxGa; Hanuue ca CBWAETENCTBA 3a akTWBHA AENHOCT MO NoKynka u
npoaaxda; AOroBOPHUTE NApUYHN NOTOLM OT aKTUBa He Ca CLCTABEHW €AMHCTBEHO OT NAaLLaHus
No rnasHvUa u Nuxea; cbBupaHeTo Ha QOrOBOPHWUTE NAPUYHV NOTOLM OT TaKUBA aKTUBW Ca CaMO
B AOMbNHEHWE KbM NOCTUraHETO Ha OCHOBHATA Len — peanusupaHe Ha napuyHu noToun oT
npogaxda

Kameeopuu Ha oyeHsieaHe Ha ¢uHaHcoeume akmueu u nacusu

doHABLT Knacuuumpa 1 oueHsBa cBos NopTdein no cnpaBeanuBa CTOMHOCT npes nevanfara wnu
sarybara, T KaTo ca LbpXaHu B GU3HEC MOAEN, B pamMKUTE Ha KOWTO Ce M3BLPWIBA OLIEHKa Mo
cnpasegnuea CTOMHOCT rpes nevanbara wnu 3arybara n doHaa ynpasnssa dMHAHCOBUTE aKTWBK C Lien
peanusuipaHe Ha NapU4HN NOTOLM NOCPEACTBOM NpoaakbaTa Ha akTusuTe.

doHALT KnacudmLMpa B3eMaHWATa CY NO aMOpPTU3NPaHa CTORHOCT, Thil KAaTO ca AbPXaHU B paMKUTE Ha

6uaHec moden, YMaTO Uen e akTmeuTe Aa 6vaar avpxaHw, 3a pa ce c1>6epaT AOroBopHUTE NApUYHA
norouu.

doHALT Knacupuumpa (UHAHCOBUTE CU NACMBK, KATO THPFOBCKWA 3aAbIDKEHUS, OLIEHSBaHW Mo
amopTusnpaHa CTONHOCT.

DUHAHCOBU aKTUBYU M NAaCUBYU
Tbpeoacku e3emaHus u 3adbiKeHuUs1 (aMopmu3supaHda cmoiHocm)

THProBcKM B3EMAHWUA W 33QbIHKEHWUS BKIKOYBAT HeaepuBaTuBHN Q)MHaHCOBVI aKTneun C (bVIKCVIpaHM wnu
onpegensemMu NnawaHna, KOUTo He ca unu KOTUPaHW Ha akTueBeH nasap, pasnu4yHu ot Te3n:
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13. CyeTOBOAHU NONIUTUKN U ONOBECTABAHUA (NPOABIIKEHUE)
13.1 ®uHaHCOBU NHCTPYMEHTH (NPOABIKEHUE)
¢ KxouTo POHABT Bb3HAMEPSIBA Aa Npodaae BeaHara unu B 6nusko Gbaetue:

e KOMTO POHALT, NPU MLPBOHAYANHO NPU3HABaHE, € ONpeaenun no CNpaBean1Ba CTOMHOCT Npe3
nevan6arta unu 3arybara unu KaTo Ha pasnonoxeHue 3a npoaaxda;

* 32 KOMTO POHALT HE MOXE [1a BL3CTaHOBW MO CbUWEeCTBO LanaTta Cy NbpBOHaYanHa nHeBecTuuus,
nopagu pasnuyHa npuduHa OT Tasn B pe3ynTtaT OT BNOLWABAHE HA €KCRO3UUWUATA, KOSATO e
onpeaeneHa KaTo Ha pasnonoxeHue 3a npogaxda.

®uHaHCcOBU akmueu u huHaHcoB8U Nacueu Mo cnpaeednuea cmoiiHocm npe3 nevanbama unu
3az2ybama

duHaHCOBUTE aKTMBK W (DMHAHCOBWTE NacuBM B Ta3W KaTeropusi ca TE3W, KOUTO He ca AbpKaHu 3a
TbpryBaHe Unm KoMTO 3a4b/MKUTENHO Ce u3nckea Aa Bbaar oueHsBaHU NO CrpaBeAnuBa CTOMHOCT npes
neyanfara unu 3ary6ata cwurnacHo MC®O 9. Mpu nbpsoHauyanHo npusHaeaHe, YNPaBRSBaLLOTO
APYeCcTBO ONpPeAens UHCTPYMEHT Mo Cnpaseanvea CTOWHOCT npes nevanbara wnv sarybara, korato e
U3NbIIHEH eAVH OT CneaHuTe Kputepun. Tasu kateropusaums ce onpeaens Ha HUBO UHCTPYMEHT:

e OnpepensiHeTo enMMUHUPa UK 3HAaYUTENHO HamarsiBa HENOCNEAOBAaTENHOTO TPETUPaHe, KOeTo
uHaye On BL3HUKHANO OT W3MEPBAHETO Ha aKTUBWTE WNW NAcUBWATE WNW OT MPU3HABAHETO Ha
nevantu unu 3arybu ot Tax Ha pasnuyHa 6asa, unu

e [lacusuTe ca 4acT OT rpyna (vHaHCOBU NAcUBY (UN PUHAHCOBM aKTUBW, NN U ABETE), KOUTO ce
ynpaBnaBar 1 pesynrarTute OT TAX Ce oLeHaBaT Ha 6a3a cnpaseanuea CTOWHOCT, B CbOTBETCTBUE
C [IOKYMEHTUPEHO yNpaBneHne Ha pucka urnm MHBECTULIMOHHA CTpaTerus, unu

e 3aAbnKeHusTa, ChAbPXAaLLUW €AUH UK NoBeYe BHEAPEHW AEPUBATH, OCBEH aKO T€ HE NPOMEHNT
CbLLECTBEHO NAPUYHUTE NOTOLIM, KOUTO UHaYe Buxa Bunu HeoBXOAMU OT AOrOBOPA UMK € SICHO,
NPV Manbk AV HUKaKbB aHANK3, KOraTo CXOAEH UHCTPYMEHT MbPBO CE CUMTA, Ye PasaensHeTo Ha
sHeapeHua aepusatus (1) e 3abpaHeHo.

duHaHCOBMTE aKTUBM 1 (DUHAHCOBUTE NacuBK NO CNPaBeanuBa CTOMHOCT Npe3 nevanbarta unw sarybara
Cce oryuTaT B OTYETa 3a (PMHAHCOBOTO CBLCTOAHWE MO ChpaBeanuea CTOMHOCT. [pomeHuTe B
cnpasefnuBaTta CTOWHOCT Ce OTUMTaT B Nevanbara v sarybara.

l'lpvnxonvn'e OT AUBUAOEHTU OT KaNWUTaNOBW WHCTPYMEHTW, OTYETEHW NO chpaBegnvMea CTOWHOCT npes
nevan6ara wnu 3ary6aTa, ce OTHacaT B nevanbara nnu 3ary6aTa KaTo Npuxoau OT AeWHOCTTa, KoraTo e
yCTaHOBEHO NPaBOTO Ha NNnawljaHe.

[ara Ha npu3HaBaHe

®uUHaAHCOBUTE aKTWUBW K NACUBW, C U3KIIOYEHWE Ha KpeauTn u aeaHCu, NbPBOHAYaNHO ce Npu3HaeaT Ha
Aatarta Ha cpenkara, T.e. Ha gaTarta, Ha KosiTo PoHABT CTaea CTpaHa nNo AorosopHUTE pasnopeadv Ha
WHCTPpYMEHTa.

[orosopu 3a nokynka unu npopaxta Ha HUHAHCOBK aKTUBM, KOVTO MUCKBAT ypexaaHe Ha caenkuTe B
pamkuTe Ha 06U4aHOTO BPEME, YCTAHOBEHO OT NasapHUTE NPasuna, unu cnopasyMeHue ce NpusHaear B
oTyeTa 3a PUHAHCOBOTO CLCTOSIHUE Ha AaTaTa Ha TbprysaHe.

MbpBOHaYanHo npu3HaBaHe Ha GPUHAHCOBU UHCTPYMEHTH

Mpy NbpBOHAYaNHOTO UM NpU3HaBaHe (HUHAHCOBUTE aKTUBU Ha POHAA ce KnacuuuupaT KaTo
Takusa, KOUTO BNOCNEACTBUE Ce OLEHABAT NO CNpaBeAnuBa CTOMHOCT B neyanbaTa unu 3arybara.

Busnec moaensT Ha PoHAa 3a ynpaeneHue Ha hMHAHCOBUTE aKTUBY Ce No30BaBa Ha HauuHa, no
KOWTO TOW pennukupa pedepeHTHUN nHaekc PX He3aBUCUMO OT HerosaTta nocoka. busHec mogensT
onpeaens ganu napuyHWTE MOTOUM LWE BL3HWKHAT B pe3ynTaT Ha cbbupaHeTo Ha LOroBOPHM
napuyHWU NoTouwu, npoaaxsta Ha (PUHAHCOBUTE aKTUBK, UMW 1 ABETE.
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13. C4eTOBOAHN NONMUTUKN U ONOBECTABAHUSA (NpoaAbXEeHUe)
13.1 dDuHaHCOBU MHCTPYMEHTHU (MPOAbITKEHUe)

Mokynkute unu npoaaxbute Ha PUHAHCOBM aKTUBM, YNNTO YCNOBUA U3NCKBAT AOCTaBKA Ha aKTUBUTE
B paMkuTe Ha AaaeH nNepuoa OT Bpeme, yCTaHoBeH OOUMKHOBEHO C HOpMaTuBHa pasnopeaba vnm
AeicTBalla NpakTMKa Ha CbLOTBETHUS Na3ap (PEeAOBHW NOKYNKW), Ce NpU3HaBaT Ha garaTta Ha
TbprysaHe (caenkara), T.e. Ha Aartarta, Ha kosTo doHAa ce e aHraxupan Aa Kynu unu npoaage
akTvea.

Mpwu MbpBOHAYaNHOTO nNpu3HasaHe POHABLT OLEHSABA B3EMaHWATA, KOUTO HAMAaT cbhilecTaseH
KOMMOHEHT Ha buHaHCUpaHe, NO CbOTBETHATA LieHa Ha cAenkaTa.

Mocnensaio oueHABaHe
®uHaHCOBU aKTUBW NO CnpaBeAnMBa CTOWHOCT B Nnevanbara unu sarybara

duHaHCOBUTE aKTUBM MO CnpaBeAnuBa CTOMHOCT B nevanbara wnu 3arybata BKMOYBAT (UHAHCOBM
aKTUBW, AbPXaHW 33 TbProsus 1 (OUHAHCOBW aKTUBK, ONPeaEneH NPy MbPBOHAYANHOTO UM NPU3HaBaHe
KaTo TakMea MO CnpaBeanuBa CTOWHOCT B nedvanbarta wunu 3arybarta, unu (OUHAHCOBM aKTWUBYW, KOUTO
3a4bIKUTENHO Ce u3nckBa da Gbaat oueHaBaHy No cnpaBeAnvBa CTOWHOCT. GUHAHCOBUTE aKTUBK ce
Knacucmumpar kato AbpKaHu 3a TbProBWs, ako ca npuaobutu ¢ uen npogaxGa WnKW NOBTOPHO
npuaoSuBaHe B KpaTbK CPOK. PUHAHCOBM aKTUBU C NAPUYHU NOTOLM, KOUTO HE NPeACTaBNABaT eaUHCTBEHO
nnawaHua No rnasHWUaTa n nuxsara, ce knacudmumpar v oueHsBaT NO crpaBeanuBa CTOWHOCT B
nevanbara wnu 3ary6ara, He3aeucUMO OT GU3HeC Mogena. HesaBucUMO OT KpUTepuuTe 3a AbNroBuTe
WHCTPYMEHTH, KOUTO creasa Aa 6baat knacuduumpadi no amopTuavpaHa CTOHOCT UNK NO cripaseanuea
CTOMHOCT B Apyr BCeoOXBaTeH [O0XO0A, KaKTO € ONUCaHo NO-Fope, AbNTOBUTE MHCTPYMEHTV moraT aa 6vaar
onpeAenexn karto Takuea No cnpaseannea CTORHOCT B nevanbtata unw sarybara npu MbpBoHaY4anHoTo Um
npuU3HaBaHe, ako Taka ce eNMMUHPa UK ce Hamansea CbLUECTBEHO CYETOBOAHOTO HECHLOTBETCTBME.

®uUHaHCOBU aKTUBK NO CnpaBeAnuBa CTOMHOCT B nevanbara unu sarybata ce OTHAcAT B oTyeTa 3a
(p1MHAHCOBOTO CLCTOSHWUE NO CNPaBEANMBa CTONHOCT, KATO HETHUTE NPOMEHU B CNpaBeannBaTa CTOMHOCT
ce NpU3HaBaT B OTYETa 3a foXoauTe.

Tasu KaTeropus BKNOYBa AePUBATUBHU WHCTPYMEHTU W perucTpupaHu 3a Tbproeus Ha oHaoBU 60pcv1
KarTanoBn UHCTPYMEHTH, KOUTO doHaa He e M36pan HEOTMeHVWMO Ja Knacuduumpa kaTto Takvsa no
cnpaseanuea CTOAHOCT B Apyr BceoOxeaTeH Aoxod. [veuaeHTMTE No TakuBa KanuTanoeu UHCTPYMEHTHU
CbLUO Ce npu3HaBar KaTo ApYyri NpUXoAu B OTYETA 3a Aoxoaute, koraTto Obae yCTaHOBEHO NpaBoTO 33
nonyvaesaxe Ha nnaLlaHe.

O6e3yeHKa Ha (huHaHCOBU akmueu

MC®O 9 usuckea PoHALT Aa 3anNUCBa KOPEKTUB 32 OYaKBAHW KpeaUTHW 3arybu 3a BCUUKM PUHaHCOBM
aKTUBK, KOUTO He ca AbPXKaHW NO cnpaeenMea CTONHOCT Npe3 nevanbara unu 3arybara. KopektuesT ce
OCHOBaBa Ha O4aKBaHuTe 3arybu, CBbLP3aHW C BEPOATHOCTTA OT HEMU3NbAHEeHWe Npe3 cneasaliuTe
ABaHafeceT MecCeLa, OCBEH aKo He € UMano 3HAYUTENHO YBENWUEHVE Ha KPeaUTHWS pUCK cneg
Bb3HUKBAHETO Ha aKTUBa.

Ynpasnsaeawjoto APYXeCTBO W3BLpLUBA NepuoauyeH nperned 3a uHavkaumm 3a obesueHka Ha
BanaHcosaTa CTOMHOCT Ha akTueuTe Ha doHAa, KaKTo cneasa:

® B3EMaHWUA — KbM Kpas Ha BCEKU MECEL| NpK U3roTBSIHE Ha MeCeUHUTE (PUHAHCOBWN OTYETU KbM
PBKOBOACTBOTO,

doHALT Npunara onNpocTeH NoaxoA 3a obeslieHka 3a TbPrOBCKUTE B3EMaHUS, NPU KOUTO KOPEKTUBLT 3a
KpeauTHn 3arybu ce onpeaens Bb3 OCHOBA Ha OYaKBaHWTE KpeauTHW 3arybu 3a uenus Cpok Ha
UHCTpyMeHTa. U36opLT Ha ONPOCTEHUA NOAXOA € CNeACTBUE Ha cneundUKrUTE Ha Te3n (PUHEHCOBY aKTUBK
¥ Matpuuara 3a ONpeaensHeTo Ha oYaKkBaHUTe KpeawTHU 3arybu 3a Tesu dmHaHcoBu akTueu ce 6asupa
OCHOBHO Ha [oMnycHaTW npoCpoqvsi NO Mepuoau Mo OTHOowWweHue 3arybata npu HeusnbhHeHue
BKNIOYMTENHO U BBAELLO Pa3BUTME HA MAKPOMKOHOMUMECKM MHOUKATOPH .
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13. C4eTOBOAHM NONUTUKN U ONOBECTABAHUA (NPOABIKEHUE)
13.1 duHaHCOBU UHCTPYMEHTH (NPOABINKEHHUE)

B cnyyauTe, koraTo ca Hanuue MHAuKaLm 3a obesleHka ce U34MCNABA Bb3CTaHOBUMATA CTOMHOCT Ha
aktusute. 3arybute ot obesueHka ce OnpedensiT Kato pasnuka Mexgy OTd4eTHaTa CTOWHOCT Ha
(bvHaHCOBUA aKTMB W HerosaTa OLEHEHa BL3CTAHOBWMA CTOMHOCT U Ce npu3HasaTt B nevanbara unu
sarybara. Korato nocneasalm cubutis aoseaar o HamaneHue Ha Bede oTyeTeHn 3arybu ot obesueHka,
KOpeKLUuATa ce oT4uTa npes nevanbarta wnv 3arybara.

OepuBaru, oTuuTaHKU NO cnpaBeAnvBa CTOMHOCT B nevyan6ara unu 3ary6ara

PoHALT He CKNoUBA CAENKN C aepueatu.

DUHAHCOBY aKTUBU UNMK ¢duHaHcOBU nacusm, AbpXaHu 3a TbpryBaHe

®POoHALT He oTuKTa hvHaHCOBU aKTUBMK UNK bUHaAHCOBY NAcUBM kaTo AbpPXaHW 3a TopryesaHe.

(pexnacudukauma Ha PUHAHCOBYU aKTUBH

Mpn onpeaeneHn OBCTORTENCTBA € BL3IMOXHO HEOEPUBATUBHN (DUHAMCOBU aKTWUBWU, OTYUTAHU MO
cnpageanuea CToHoCT Aa 6bAaT npeknacuuumupaHy Kato OTYUTaHW MO aMopTM3UPaHa CTOWHOCT U
obpartHo. TakaBa npexknacudunkaLws ce Jonycka eAVHCTBEHO W Camo NPu NPoMsiHa Ha BusHec Moaena, B
KOWTO Ce ynpaenasaT CbLOTBETHUTE akTueW. [lpomsHaTa Ha OusHec mogena ce onpeaens ot
PBKOBOACTBOTO Ha POHAA, B pe3ynTata Ha HaCTbNUMK BLHLIHN U UNW BLTPELLHN NPOMEHWN, KOWTO ca
CbLLECTBEHN NO OTHOLIEHWE Ha onepaTueHata AeAHOCT. [MpoMsaHa MOXe Aa HacTbiu ¥ npu
peopraHuMsauus Ha AeAHOCTTa, BCNeAcTsWe Ha NPOMEHeHn uenu Ha GusHec mogena. pomenu B
NbpBOHa4anHaTa Knacudmkauma Ha rHaHCOBUTE aKTBM CE O4aKBa Aa HACTBNW B OTHOCUTENHO peaku 1
orpaHuveHu cnydamn.

HoBoTo oTuuTaHe ce npunara 3a Gbaelm nepuoaw, cnea Aarata Ha npeknacudukauns, korato e 6un
npomeHeH GusHec moaentT, 6e3 Aa Ce NPensUUCnsBaT pesynTaTvTe 3a NPeaxoaHN oT4eTHI nepuoan. 3a
AaTa Ha npeknacuduKkaLma ce CunTa MbPBUAT AEH OT MbPBUS OTYETEH Nepuoa, cneasally NpoMsHaTa Ha
6u3HeC moaena, B Pe3ynTar Ha KOMTO € Bb3HWKHaNa npeknacudukauuaTa.

OrnucBaHe Ha (hPMHAHCOBM aKTUBKU U NAaCUBKU

DUHEHCOB aKTWB (MNW, KOraTo € NPUMOXUMO, YaCcT OT (DMHAHCOB aKTUB MMM YacT OT rpyna OT CXOAHM
hvHaHcoBU aKTMBM) ce oOTnMcBa (T.€. Ce npemaxea OT OT4eTa 3a (PUHAHCOBOTO CHLCTOSHWE Ha
[pyxecTBoT0), rMaBHO KOrarTo:

* fipaBara 3a nony4aBaHe Ha Napu4HUTe NOTOUW OT aKTuBa ca U3TeKNy; unu

e fpasata 3a nonyvasaHe Ha Mapu4HW MOTOUW OT aKTWBa ca npexsbprieHn unu doHga e noen
33bIMKEHUETO Aa NNATU HAMBLAHO NOMYYEHUTE NApPUYHN NOToLM, 6e3 ChllecTBeHa 3abaea, KbM
TpeTa cTpaHa 4pe3 crnopasyMeHue 3a NPexXBLPSHE; NPU KOETO N (a) PoHaa e NpexsbLPNUN B
3HauuTenHa cTeneH BCUYKN PUCKOBE W NON3n OT cOBCTBEHOCTTa BLpXY akTuea; unu (6) doHaa
HUTO € MPEeXBLbPAWN, HUTO € 3anasvun B 3HauUTENHa CTeneH BCUYKU PUCKOBE U Non3u ot
COBCTBEHOCTTA BBbPXY aKTUBA, HO HE € 3anasnno KOHTPONa BbPXY HEro.

Korato ®oHga e npexebpnvn npasara cu 3a nony4yaesaHe Ha NapU4HK NOTOUU OT akTuBa Unu € BCTbNNO
B CnopasymeHue 3a NpexsbpnaHe, TOW NpaBu OUEHKa Ha TOBa Janu W A0 KakBa CTeneH e 3anasun
puckoseTe U nonsute ot cobcrteeHocTTa. Korarto Toi HUTO e ApEXBb®PNUN, HUTO € 3anasun B 3HavuTenHa
CTeneH BCUYKW PUCKOBE W nonan OT cobcTBeHOCTTa BbpXYy HPMHAHCOBUA AKTUB, HUTO e npexswvpnun
KOHTpONa BBpPXy HEro, TO NpoAb/mkaBa Aa npusHaBa NPExXBbPNEHWsA akTue, A0 CTeneHTa Ha
NPOABLNXKaBALLOTO CK yyacTue B Hero. B Tosu cnyyan doHaa npusHasa u CBBbP3aHOTO 3aAblhkeHue.
MpexsbpneHnsT aKkTue U CBbP3aHOTO 3aAbikeHue ce oueHsBar Ha 6asa, kosATo oTpassBa npasarta wu
3aabnxeHusaTa, kouto oHaa e 3anasun.

DOHABLT HEe OTNUCBA YacTUMHO (PUHAHCOBU aKTWBW NK nacveu. MonuTukaTta 3a HambnHo obesLeHeHn
(pUHACHOBU aKTUTU € B CLOTBETCTBUE C U3ncksaHuaTa Ha MCPO 9, KakTo ca nocoUeHM No-rope.
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13. CyeToBOAHU NONNTUKM M ONOBECTABAHUA (NPOoABLNXKEHUE)
13.1 ®uHaHCOBU MHCTPYMEHTH (NPOALINKEHHE)

Mpoabnxaeallo yJactue, KoeTo e noa dopmara Ha rapaHumna Bbpxy NpexsbpneHns akTus, Ce oLeHsBa
Mo no-HUCKata OT NbpBOHAYanHata OGanaHcoBa CTOMHOCT Ha aKkTWBa WU MakcuManHaTa cyma Ha
Bb3HarpaXXAeHWETOo, KoeTo MoXe Ada ce usnucka doHaa aa usnnatu.

KomneHcupaHe Ha pMHAHCOBU aKTUBU U NacUBM

®UHaHCOBUTE aKTUBW M NACUBM Ce HETUPAT, @ HETHaTa CTOWHOCT Ce OTYMTa B OTYETa 3a (PUHAHCOBOTO
CbCTOsHWE, Korato PoHALT MMa BNA3MO B CUNA 3aKOHHO NPaBO Aa HETUPa NPU3HATUTE CTOMHOCTK, a
caenkuTe ca npeauaeHn ga 6baaT ypeaeHy Ha HeTHa OcHoBa.

13.2 Caenku B yyxaecTpaHHa Banyra

Caenkure, OCLLUECTBEHW B YyXXAECTPaHHN BanyTH, Ce TpaHCGOopMUpaT B Nesa No ohuLmManHuTe Kypcose
Ha BHB 3a aeHs Ha caenkaTta. Beudkn akTveu W nacveu, AEHOMUHUPAHW B YyXAecTpaHHa BanyTa, ce
npeoLeHABaT eXeaHEBHO.

13.3 Pa3xogu

Pa3sxoauTe ce npusHasat B nevantu u 3arybu 3a nepuoaa, Npes KOWTO Ca Bb3HWUKHANK, HE3aBUCUMO OT
napuyHUTE NnawjaHns. Bevuku pasxoaw, CBbp3aHn ¢ AeMHOCTTa Ha dOHAA, BKNIOYUTENHO pasxoauTe 3a
Bb3HarpaxaeH1e Ha YnpaBnssalioTo ApyKeCTBO M Ha DaHkaTa AenosuTap ce NpusHasaT B nevantv v
3ary6y Ha NPUHUMNA Ha TEKYLLIOTO HauucrnsiBaHe.

MpekuTe pasxoau Ha NpUTeXaTenuTe Ha AANoBse, CBbP3aHM C NOKyNKaTa n obpaTHO U3KynyBaHe Ha asnose
ot ®oHpa ca nocoyenu B MpocnekTa Ha PoHga.

Takcu ¥ KOMUCUOHM

Pa3xop 3a Takcu ¥ KOMUCMOHW Ce Npu3HasaT B nevanbara u 3arybarta ¢ W3BbPLLIBAHETO HA CLOTBETHUTE
ycnyru.

13.4 JaHbum

doHALT KaTO BIA KONEKTUBHA UHBECTULMOHHA Cxema, AonycHaTa Ao nyGnuyHo npegnaraqe 8 Penybnuka
Bvnrapust, nonssa npedgepeHUManHo AaHbYHO TpeTupaHe kato neyanbata My He ce obnara ¢
KOpNopaTUBEH AaHDBK.

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

HeTHaTta CTOMHOCT Ha akTuBKTE e obLaTa CTOMHOCT Ha BCUYKN aKTVBM B nopTdenna, HamaneHa ¢ BCUYKM
3agbmieHua. PoHALT npunara npaBuna 3a onpeaensHe Ha HeTHaTa CTOWHOCT Ha akTuBUTE, KaTo
paspaboTeHara MeTogosnorms 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce OCHOBAaBA Ha:

e  CbOTBETHWTE pasnopeabu oT npaBunara u npocnekTa Ha SoHAa;

®  CbOTBETHWTE 3aKOHOBU pasnopeadtn 1 HOPMaTVUBHUTE aKTOBE NO NPUNAraHeTo UM;
e  CLOTBETHWUTE pasnopeabtu Ha CYETOBOAHOTO 3aKOHOAATESCTEO;

e MPUNOXEHNETO Ha OBLLIONPUETI OLLEHBYHU METOAMN.

HeTHaTa CTOAHOCT Ha aKTUBMTE Ha eauH AAN € OCHOBA 33 ONpeferisiHe Ha eMUCUOHHATa CTOMHOCT W
UeHara 3a 0BpaTHO U3kynyBaHe Ha eavH asn Ha doHaa. EMUTupaHuTe 4anose ce oTYMTaT No HOMUHaNHa
CTOMHOCT. HeTHaTa CTOWHOCT Ha akTusuTe Ha POHAA Ha eauH ASN Ce M3YNCNABA KaTO HETHATA CTOWHOCT
Ha aKTUBUTe Cce pasaeny Ha Bpos n3naneHn 4snose.

13.6 OcHoBeH kanuTan. EMuTHUpaHe u 0OpaTHO M3KynyBaHe Ha AAnoBe

OCHOBHUSIT KanuTan & npeacTaBeH No HOMWHANHAaTa CTOMHOCT Ha U3AafeHWTe U NnaTeHw AsnoBe Ha
doHpa.
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13. CueTOBOAHU NONUTUKN U ONOBECTABAHUA (NPOALINKEHUE)
13.6 OcHoBeH kanuTan. EMurupane n o6paTHo uskynyBaHe Ha Aanose (NPOALIHKEHKUE)

doHALT emuTMpa AANOBE NO EMUCUOHHA CTOMHOCT BCekn paBoTeH AeH. EMUCHOHHATa CTOMHOCT Ha eauH
AAn ce dopMuUpa OT HETHaTa CTOAHOCT Ha aKTUBWTE Ha €AWH AAN MIIOC Pasxoan Mo eMUTUPaHETO.
Pasnukara Mexay HeTHaTa CTONHOCT Ha aKTUBMTE Ha eauH ASN U HOMUHANHATa CTOWHOCT Ha eAVH ASN ce
OT4MTa KaTo NpemuiAHn pesepen. B 3aBucuMocT agann PoHALT eMUTUPA OSNOBETE CU NOA, HOMWHAnN Unu
HaQ HOMUHAN, pasnukata A0 HOMWHanNHaTa CTOWHOCT Ce NOCOYBA CHLOTBETHO KaTo oTtbve wnu
NONOXUTENHA NPEMUS NPU EMUTUPAHETO Ha Asinose. POHALT UMa 3aALMKEHVETO Aa U3Kynysa obpaTtHo
CBOUTE AANOBE OT NpuUTeXatenuTe uMm.

13.7 Napuunu cpeacTBa U NAapUYHU EKBUBAMNEHTH

MapuyHuTe cpeacTea u KpaTkoCpovHUTE Aeno3nTh B OTyeTa 3a CbMHaHCOBOTO CbCTOAHWE BKNIOMBAT
napuyHu cpeacTaea no GaHKOBY CMETKY, B 6p0|7| W KpaTKoCcPO4HU eno3uTil C NbpBOHAYANEH Naaex oT Tpu
unu no-manko meceua. 3a uenute Ha oT4yeTa 3a napu4HUTe NOTOUU, NAapUYHUTE CpeacTsa U NapuvHUTe
€KBMBANEHTU BKNIOYBAT NApUYHUTE CpeacTBa U Napu4Hn ekBuBaneHTn, KakTo Te ca ,Qed)VlHMpaHVI no-rope.

13.8 CranpapTtu u passacHenus B cuna ot 1 aHyapm 2018 r.

CnegHuTe cTaHaapTh 1 passicHenus B cuna ot 1 sHyapu 2018 ., HAMAT Bb3AeiCTBUE BbPXY rOAULLIHUAS
mHaHcoB oT4eT Ha PoHaa.

e MC®O 15 MNpuxoau no AOroBopU C KNUEHTH

MC®O 15 sameHs MCC 11 [orosopu 3a ctpoutencteo, MCC 18 lMpuxoau n CBbp3aHWTe C TsX
PasfiCHeHNA, W C HAKOW OrpaHMYEHn U3KMNIOYEHWS Ce npunara No OTHOLEHWE Ha BCWUMKW NPUXOAM,
npousTuyaLLy or aorosopu ¢ Knuentn. MCOO 15 BbBeEXAa HOB, NET-CTLMNKOB MOAEN 33 OTYMTAHE Ha
npuxoanTe, NPoM3TUYALLM OT A0rOBOPU C KIIMEHTH, U M3UCKBA NPUXOAUTE Aa C& NPU3HABAT B pa3mep, KOWTO
0TpasnBa Bb3HANPaXAEHWETO, Ha KOETO NPeAnpuUATUETO OvakeBa Aa WMa MpaBo B 3aMaHa Ha
NPexXBbPeHNTE Ha KITEHTA CTOKW WK YCRyru.

MC®O 15 nancksa OT NpeanpusTUATa Aa YNPXKHAT NPELIeHKa, NP OTYMTAHE Ha BCUMKN YMECTHU dhakTy
n oBCTOATeNCTBa, KOraTo npunarar BCSKa €AHa CTbNka OT MOAENa MO OTHOLLEHWE Ha LOroBopuTE C
TeXHUTe KIMeHTU. B aonbrnHeHve, cTaHAapTLT onpeaens ¥ CYETOBOAHOTO TPETUPaHe Ha pa3sxoauTe 3a
npuaobusaHe Ha AOroBOp W PasxoauTe, NMPSKO CBLP3aHU C U3MBITHEHUETO Ha aorosopa. Hewjo noseve,
CTaHAAPTLT N3MCKBA Pa3LLMPEHI ONOBECTABAHUS. POHABLT CUUTA, YE TE3N UIMEHEHNS UMAT edheKT BPXY
(pVHAHCOBOTO CHLCTOSIHWE UMW Pe3ynTaTUTe OT AENHOCTTA.

e MC®O 2: MnawaHe Ha 6a3aTa Ha akuuu (M3meHeHun): Knacudukauma u oueHaBaHe Ha
cAenku ¢ nnawaHe Ha 6a3arTa Ha akUuK

WsmeHeHusTa npeaBMKaAT M3UCKBAHUS 3a. CYETOBOAHOTO OTUMTaHE Ha edeKTuTe OT ycrosusiTa 3a
yNpaXHABaHEe M HeynpaxkHABaHE BLPXY OLIEHABAHETO HA CAenkuM C NnawaHe Ha 6a3ara Ha akuww,
ypexaaHn C napuyHu CpeacTea; 3a nnawjaHe Ha Gasara Ha akuMu C Bb3MOXHOCT 3a HETHO OT
3aAbMKeHUATa 3a AaHbK NPY M3TOYHUKA YpexaaHe 1 3a U3MEHEHUs Ha YCNoBMATa 3a NnallaHe Ha 6asaTa
Ha aKuuW, KOeTO MPOMEHA KnacvudukauusTa OT CAenka ypexaaHa C NapuyHn cpeactsa B CAEnkKa,
ypexxaaHa 4pes u3jjaBaHe Ha UHCTPYMEHTW Ha COBCTBEHWS KanuTan. BbanpueMaHeTo Ha N3MEHEHUATA He
€ OKa3ano BNMSHWUE BbpXy (HMHAHCOBOTO CLCTOAHUE UIN PesynTaTh oT AeiiHocTTa Ha doHaa

e MCC 40: UnBecTuumoHHU umoTH (U3meHeHun): TpaHcthepu Ha UHBECTULIMOHEH UMOT

W3ameHeHUsTa AaBaT passiCHEHUA OTHOCHO TpaHCepy OT UNU KbM UHBECTULMOHEH UMOT NpY NPOMSAHA B
HaMepeHUaTa Ha PBKOBOACTBOTO Camo KOraTo UMa AokasaHa npomsHa B U3non3eaHeto. Camo npoMsHa B
HamMepeHusiTa Ha PBLKOBOACTBOTO HE € AOCTaTb4yHO AOKA3aTENcTBO 32 NPOMSAHA B W3MNON3BaHETO.
BbanpremaHeTo Ha n3MeHeHusATa He e okasano BNUSHWE BbPXY OMHAHCOBOTO CLCTOSIHUE UMW pesynTaTu
OT AelHocTTa Ha doHAaa.

28



Excnam YHzapust BYKC IOCUTC B6T¢®

expatcapital duHaHco8 omyem

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

13. CyeTOBOAHU MONUTUKN ¥ ONOBECTABAHUA (NPoABLINKEHUE)
13.8 CraHpapTh u pa3sicHeHuAa B cuna ot 1 anyapu 2018 r. (npoabmkeHne)

e KPMC®O 22: OtuvraHe Ha cAenkM M aBaHCOBW NNalW@HWA No CAENKA B YyKAECTpaHHa
sanyTaPA3ACHEHUE « PasscHeHneTo pasmexga Bbnpoca 3a onpedensHe Ha jarata Ha
coenkara 3a Uenute Ha onpenensHeTo Ha CnoT BamnyTHUA Kype, KOWTO Lie ce M3nonssa 3a
npeBanyTMpaHe Ha akTvea, Npuxoda vunu pasxoaa (MNWU YacT OT TAX) NPU MbPBOHAYANHOTO UM
Npu3HaeaHe, KOETO € CBbP3aHO C OTNUCBAHETO Ha HEeMapu4eH akTUB WM HenapudyeH nacus,
NPOM3TUYALLM OT NNATEHO MU NONYYEHO aBAHCOBO NNalLaHe No cAernka B YyKaecTpaHHa BanyTa.
Bb3npuemaHeTo Ha pasfRcHeHUATa He € OKa3ano BNMSiHWE BbpXY (UHAHCOBOTO CbCTOSHUE MW
pesynrtartu oT AeiHocTTa Ha doHga.

o lMNoavwHu nonobpenus 8 MCHO — Unkbn 2014-2016 roavHas O6oBbweHwe  Ha
U3MEHEHUATA NO CLOTBETHUTE CTaHAAPTU € NpeacTaBeHo No-aony:

o MCC 28 MHBecTUUMM B acouumMpaHn U CLBMECTHW NPEANPUATUS - OUEHABaHe Ha
NPEANPUATUETO, B KOETO € WHBECTUPAHO NO CNpaBeanMBa CTONHOCT.

o O Bb3npuemMaHeTo Ha MSMEHEHUATa He € OKasano BRAuUSHWE B8bPXY PUHAHCOBOTO
CBbCTORHWE UNU pe3ynTaTtn OT AENHOCTTa Ha PoHaa.

14. My6nukyBaHu CTaHAApPTH, KOUTO BCe OLle He Ca B CUNa U He Ca BbL3NPUeTH No-paHo

I'Io-nony ca npefcraseHn HakpaTKo ﬂyﬁnMKYBaHMTe CTaHAapTW, KOUTO BCe OLLE He ca AencTealyn
nnu He ca NPUNOXeHu No-paHo ot PoHAa KbM AaTaTa Ha u3gaBaHe Ha HacTosIWuS (rHaHCOB OTYET.
OnoBecTeHo € Kak B pasymHa cTeneH Moxe Aa ce ovaksa aa 6vaart noBnuUsHW onoBecTABaHUATA,
CbVIHaHCOBOTO CbCTOAHNE U pe3ynTaTuTe OT 4eNHOCTTa, korato doHaa Bb3npueme Te3n ctaHaapTu
3a nbpBU NbT. TOBa Ce ovyakea Aa CTaHe, KoraTto Te BNsi3aT B cuna.

¢ MCDO 16: Nusunr

MC®O 16 Gewue nybnukysaH npes siHyapu 2016 r. u 3ameHst MCC 17 fluauHr, KPMC®O 4 OnpepensHe
fanu pageHo cnopasymenne cbabpka nuaudr, MKP-15 OnepatueeH nuauHr-Ctumynu u MKP-27
OueHnBaHe Ha CbAbPXAHWETO Ha onepauuun, BKIIOYBALYM NpaBHaTa opMa Ha nuanHr. MCOO 16
yCTaHOBABA NPUHLMNWUTE 3a NpU3HaBaHe, OLeHsIBaHe, NPeACTaBAHE U ONOBECTABAHE Ha NU3WHT, U U3UCKBA
NusMHrononyJaTenure Aa oT4UTaT BCUYKK NU3UHIOBK A0FOBOPW NO €AKH v Cbll 6anaHcos mogen, noaobeH
Ha CYETOBOAHOTO OTuUTaHe Ha bUHaAHCOBWMA NU3MHI cbrnacHo MCC 17. CtaHaapTubT BKnouBa ABe
oceofoxaaBaHNa OT NPU3HaBaHe 32 NU3UHTOBUTE JOTOBOPY - NIM3VHT HA aKTUBU C 'HUCKA CTOMHOCT' (Hanp.
NEPCOHANHN KOMNIOTPW) W KPaTKOCPOYEH NU3WHT (T.€. JIM3UHT CbC CPOK HA NU3WNHIOBUA SOrOBOp 40 12
meceua). KbM HauanHata arta Ha NU3nHra NU3MHroNoNy4aTensT Npu3HaBa 3afbihkeHne 3a M3BbpLUBaHe
Ha NU3MHIOBKU NnawjaHusa (T.e. NU3UHIOBOTO 3aAbINKEHWE) U aKTWB, NpefCTaBnABall NPaeoTo Ha
U3Mon3BaHe Ha OCHOBHWS aKTUB B TEYEHWE HA CPOKa Ha NU3MHIOBYS AOroBOp (T.e. aKTWB 3a NPaBOTO Ha
nonasaHe). SlIusnHrononyyarenure e 6bAaT 3aabMKeHn Aa NPU3HABAT OTAENHO Pasxod 3a NUXBW No
NU3WHTOBOTO 3aAbIHKEHUE U Pa3X04, 3a aMOPTU3aLMA HA aKTMBA 3a NPABOTO HA NON3BaHe.

CobLuo Taka, nuanHrononyyarenuTe we 6bAaT 3a4bIHKEHN Aa OLEHST OTHOBO NIN3NHIOBOTO 3aAbihKeHue
npu HaCTLNBaHETO Ha onpeaeneHn cvbutus (Hanp. NpoMsiHa Ha NU3NHIOBUA CpoK, NpomaAHa B GbaeluTe
JWM3NHrosM nnawjaHug, npoustudat OT npoMAHa B8 UWHAEKCa Wnu NpeoueHka, W3Non3saHu 3a
onpeaensHeTo Ha Te3n nnawadus). Mo npuHumn, nnanHronony4vaTenaTt e npusHasa cymMata Ha
npeoueHKaTa Ha NU3NHIOBOTO 3aAbiMKEeHKEe KaTO KOPEeKUMA Ha aKTuea 3a NPasBoToO Ha NON3BaHe.

CurnacHo MC®O 16, cueToBOAHOTO OTYMTaHE NPW NMUUHrOAATENSA NO CHLUECTBO OCTaBa HEMPOMEHEHO
CMpAMO TOBa, NpUnaraHo KbM AHellHa Aata cvrnacHo MCC 17. JluamHrogatenute Lie npoabmkar aa
Knacudpuumpat fM3nHrosuTe AOroBOPY NPW APUNAraHETO Ha CLLUMS NPUHLMN Ha KNacuduKaums, KakTo e

onpeaeneH 8 MCC 17, u aa npaBsAT pasrpaHuyeHne Mexay ABata BUAa NU3VHI. onepaTuBeH v (oUHaHCOB
TM3NHT,
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14. NMy6nukyBaHW CTaHAApPTH, KOUTO BCe olle He Ca B CHNa M He ca Bb3NPUETH NO-paHo
(npoabLmMkeHue)

MC®O 16, koiiTo Bnu3a B cuna 3a roavLLHK Nepyoaw, 3ano4Bawm Ha unu cneg 1 sHyapu 2019, uanckea
M3UHrononyJatenuTe v NunHrofatenuTe Aa NPasAT NO-PasLUMPEHN OMNOBECTABAHUA OT TE3W CLrNacHo
MCC 17.

Kbm patata Ha opobpeHune 3a nsnaBaHe Ha HacToAWMA UHAHCOB oTHeT 3a 2018 roguHa PoHABLT BCe
oOLLe e B NPOLIEC Ha NPUKNIOYBaHE Ha aHannsa Ha edbekTuTe OT MbPBOHAYANHOTO RpunaraHe Ha MC®O 16
U He OvaKBa CbLLECTBEH edeKT.

e l3meHeHns B MCPO 10: KoHconugupaHw cbuHaHcosu otueth u MCC 28 WHeecTuvmn B
acouuvpaHu npeanpuaTuA U CbBMECTHU npeanpuatust: Mpogaxba un BHOCKA Ha aKTUBU CbC
CTPaHu NO caenkarta UHBECTUTOP U HErOBO acoLMUPaHO UM CLBMECTHO NpeanpuaTve.

M3aMeHeHwsTa pasrnexaar yCTaHOBEHOTO HECLOTBETCTBIE MEXAY nancksaHuaTa Ha MCAO 10 n MCC 28
Npu npoaaxta unn BHOCKA Ha aKTWBU CBC CTPaHU NO CAENKaTa MHBECTUTOP M HEFOBO acoLMMPaHO UK
CbBMECTHO npeanpusTue. MNpuaHasa ce nbnHata nevanda unu 3aryba, koraTo caenkara kacae GusHec
yacT oT nevanbara unu 3arybara, koraTo cAenkara kacae akTWBM, KOWTO He npeacTasnsisar GusHec.
BnusaHeTo B cCUna Ha TOBa U3MEHeHWe e OTNOXEHO 3a HeonpeaeneHo epeme ot BMCC B 3aBUCUMOCT OT
pesynrarute OT HeroBusl NPoyYBaTENeH NPOEKT, Kacael OTYATaHe No MeToAa Ha coBCTBEHUA KanuTan.
WameHeHusiTa BCe owe He ca npueTu ot EC. doHaa He o4akBa Te3N U3MEHEHWUS [a UMAT edeKT BbpXy
(hMHaHCOBOTO CLCTORHME WA pesynTaTuTe OT AeWHOCTTa.

e MC®O 9: DuHaHCOBN UHCTPYMEHTU: Knacuchukaums v oLeHsBaHe (ViameHeHus): XapaKkTepucTuk
Ha NpeACPOYHO noracaBaHe C oTpULIETeNHO KOMNEHCUpaHe. MismeHeHusTa, KoUToO ca B cuna 3a
roagvwHv nepuoau, 3sanoqBawlv Ha unv cnep 1 aHyapu 2019 ., KaTo ce No3soNABa NO-PaHHOTO UM
npunarade, npegnarar npomaHa B MCPO 9 3a KOHKPETHN (DUHAHCOBW aKTUBU, KOUTO B NPOTUBEH
cnyyai 61uxa nmanv AOroBOPHM NApUYHU NOTOLM, KOUTO Ca eAWHCTBEHO NNAaLLAHWA Ha MaBHULA
U NUXBea, HO He OTFOBaPAT Ha YCMOBUETO 3a AONYCTUMOCT €AUHCTBEHO B PE3YNTAT OT HANU4METO
Ha XapaKTepucTUKW Ha NPeACPOYHO NoracsBaHe C OTPULIATENHO KoMNeHeUpaHe. Mo-KoHKPEeTHO,
3a (hUHAHCOBY aKTWUBW, C XaPaKTEPUCTUKWU Ha NMPEACPOYHO noracsiBaHe, KoUTo Buxa mornu aa
AoBeaar [0 OTpULATENHO KOMNEHCMpAaHE, U3MEHEeHUsITa W3UCKBaT (PUHAHCOBUAT aKTWB Aa ce
OLieHsBa N0 amopTU3MpaHa CTOWHOCT WNK Mo CnpaseAnuBa CTOWHOCT Npes apyr BceobxsateH
AOXOA, B 3aBUCUMOCT OT oLieHKaTa Ha BusHec MoAena, No KOMTO Tol ce AbpxK. He ce o4aksa Tesu
M3MEHEHMA fa OKaXaT BN1sHWE BbPXY (HMHAHCOBOTO CLCTOAHWUE NN pesynTaTuTe OT AeiHOCTTa
Ha ®oHpa.

e MCC 28 WnsecTuuun B acouwmpaHn npeanpusTus (MameHenus). [bnrocpouHn yuactus B
acouuvpaHu U CbBMECTHU NpeanpusTus. M3meHeHusTa ca B cuna 3a rOAMLIHU Nepuvoaw,
3anousawm Ha um cneg 1 aHyapw 2019 r., Kato ce no3sonsea NO-paHHOTO UM NpunaraHe.
U3ameHeHusTa pasacHssar, ye MCOO 9 dUHaHCOBU MHCTPYMEHTI € MPUNOXUM NO OTHOLWEHWE Ha
ABArOCPOYHU YYacTus B acoummpaHy U CbBMECTHW NPEeANPUSITUS, KOUTO MO CBOATA CLLUHOCT
NPEeACTaBMABAT YaCT OT HETHATa WHBECTULUSA B aCOLMMPAHUTE WM CBBMECTHUTE NpeanpusTHS,
HO MO OTHOLIEHUE Ha KOWUTO He Ce npunara metoaa Ha cobcteeHun kanutan. MpegnpusTveTo
npunara MC®O 9 KbM Te3u ABArOCPOLHY yyacTusa npeav Aa npunoxu MCC 28. Mpu npunaraHeTo
Ha MC®O 9 npeanpusaTMETO He B3eMa Nnog BHUMaHWE Kopekuun B GanaHcoBaTta CTOWHOCT Ha
ABNrOCPOYHUTE YHaCTUSA, KOUTO BB3HWUKBAT B pe3ynTaT oT npunaraHeto Ha MCC 28. He ce ovakea
TE3N M3MEHEHUA A OKaKaT BNUSHWE BbPXY (PUHAHCOBOTO CBCTOSIHWE WNM pesynTaTtute oT
AeiHocTTa Ha doHAaa.

e KPMC®O 23: HecurypHOCT npu TpeTupaHe Ha AaHbuu BbpXy AoxoAaa
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14. Ny6nukyBaHn cTaHAApTH, KOUTO BCe olle He Ca B CMNA U He Ca BBLINPUETH NO-paHo
(npoabMXeHue)

e MCC 19: loxoavn Ha HaeTh nuuia (U3meHeHus): 3MeHeHusl, CbKpalLieHUs U ypexaaHus Ha nnaxa

M3ameHeHusITa ca B cuna 3a roAvLLHN NEpUoaW, 3anouBalLyv Ha unn cnea 1 siHyapu 2019 r., kato ce
No3BONABa NO-PaHHOTO UM npunaraHe. VIsMeHeHWsTa U3NUCKBaT OF NpeanpuaTUATa Aa WM3nonssar
aKTyanuaupaHu akTioepcku NPeanonoXeHus 3a onpeaensHe Ha pasxoanTe 3a TeKyLY CTax U HeTHaTa
NnuxBa 3a oCTaBalUMA Nepuoa OT FOAULIHUSA OTYETEH NEpUoA Cnep M3BLPLUBAHETO Ha NPOMSAHa B
nnaHa, cbkpalleHue unn ypexaaHe. CblUo Taka, M3MEHEHMATa Pa3sACHSABAT HauMHa, NO KOWTO
CYETOBOAHOTO OTYUTaHE Ha NPOMAHATa B NaHa, CbKPaLLEHNETO UNW YPEXAAHETO BIUSST BbPXY
U3NCKBaHWATa 3a TaBaH Ha aKkTMea. Te3n U3MEeHeHWs BCe owe He ca npvetu ot EC. donpa wle

aHanusvpa v oueHn egeKkTUTe OT USMEHEHUSTa BbPXY (hMHAHCOBOTO CLCTOSIHUE UMW PE3YNTaTUTE OT
AenHocTTa.

o KoHuenTtyanHa pamka 8 MCOO

BMCC ny6nukysa NsmeHeHaTa KoHuenTyanHata pamka 3a hMHAHCOBO oTunTaHe Ha 29 MapT 2018 r.,
KOAITO € B cuna 3a rogullHu nepuoaw, 3anousalim Ha unu cnen 1 sHyapu 2020 r. KoHuentyansarta
pamka npeacTaea KoHUenuuuTe 3a (UHAHCOBOTO OTYUTaHe, paspaboTBaHe Ha CTaHAapTW, HacoKu
OTHOCHO M3rOTBAHETO Ha NOCNENOBaTENHU CHETOBOAHW NOMUTUKA W HACOKW KbM pasbupaHeTo u
VHTEPNPETUPaHETO Ha cTaHaapTuTe. OCHOBHUTE NPOMEHW, BbBEAEHW B peBU3upaHaTa KoHuentyanHa
pamka 3a puHaHCOBO OTUMTaHe, Ca CBbP3aHN C KOHUENUUSTA 32 OLEHKa, BKIIOUMTENHO dakTopuTe,
KOWTO Cne/isa Aa ce B3emar npeasus npv usbopa Ha 6asa 3a oLeHKa, U KoHUenuwsTa 3a npeacTassHe
¥ OnoBecTsiBaHe, BKNIOYUTENHO U KOW AOXOAW W pasxoau ce knacuduumpar B Apyr BceobxsaTeH
Aoxod. KowuernryanHata pamka CblUO Taka NpeaocTaBa akTyanuavupaHy onpefeneHus 3a aktue u
nacve U KpUTepuu 3a TAXHOTO Mpu3HaBaHe BLB puHaHcoBuUTe oTyeTh. KoHuenTyanHa pamka 3a
¢hvHaHCOBO OTUMTaHE BCe olle He e npueta oT EC. doHaa we aHanuaupa n oueHu edextute ot
U3MEHEHVSITa BbPXY PMHAHCOBOTO CbCTOSIHUE UK PE3YNTaTUTE OT AeNHOCTTa.

e [oguwhHun noaobperns Ha MCOO Linken 2015-2017.,

B uvkbna 2015-2017 roamHa oT npoekta 3a roguwHu nopobpeHus 8 MCOO, BMCC nybnukysa
V3MEHEHWA, KOUTO LLe BNA3aT B CUNa 3a roguLLIHu Nepuoawn, 3anodsallv Ha unu cneg 1 sHyapu 2019
r. O6obLenvie Ha n3MeHeHUsITa NO CbOTBETHUTE CTAHAAPTU € NPEACTABEHO NO-AOCAY:

¢ MC®O 3 busnec komGuHaumu n MCPO 11 CbBMECTHU CNOpPa3yMEHWUs — passiCHeHWe
OTHOCHO CYETOBOAHOTO OTYUTAHE Ha AbPXKaHU Npeawn ToBa AANOBE B CbBMECTHN JEeAHOCTY;

e MCC 12 [laHbLiu BbpXYy AOX0AA — Pa3siCHEHWE OTHOCHO NOCNEACTBUNATA OT rNejHa ToUKa Ha
AaHbuuTe BbPXy A0OX0Aa OT NNalaHWs BbB BPb3Ka C (MHAHCOBU WHCTPYMEHTH,
KnacuduLumupaHu kato cobCTBEH KanuTan;

e MCC 23 Pasxogun no 3aemu — passiCHEHUE OTHOCHO pPasxo4uTe No 3aemu, OTroBapalUn Ha
YCNOBUATA 33 KanuTanuanpaxe.

lroanwHn nogobperuns 8 MCPO — Linken 2015-2017 roguHa ece owe He ca npueTu oT EC. doHaa
e aHanuavpa v oueHun edrekTa oT USMEeHeHUsTa Bbpxy BbaewuTe cu puHaHCOBU OTHETHU.

15. YcnoBHM nacuBu U aKTUBK
®oHALT He Npy3HaBa YCNOBHU NacvBY U YCNOBHU aKTUBW BbB (PUHAHCOBUTE CW OTYETH, NOpaaun dakTa ve
HE Ce ABABAT Bb3MOXHW 33bIKEHNS, 38 KOUTO BCE OLLe He € NOTBbPAEHO aanu PoHALT M UMa KaTto

CeralHW 3aab/MKEHU UNN EBEHTYaNHOTO UM MpuU3HaBaHe MOXe Aa AoBede 4O NpU3HaBaHe Ha A4oxoA,
KOWTO MOXEe HuKora Aa He Gbae peanuanpan.
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Building a better Cotua 1124
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AOEKNTAPALUUA no un. 100H, an. 4, 1. 3 oT

3aKkoHa 3a ny6n1M4HOTO NpeanaraHe Ha LeHHU KHUXa
[lo nputexarenute Ha ganose
Ha ,,EkcnaT YHrapusa BYKC OCUTC BTO"

HdonynoanucaH4re:

1. Mwunka HaueBa-MBaHOBa, B KayecTBOTO MM Ha YnpasButen/YnbnHOMOLLEH
npeacraBuTen Ha OoAUTOPCKO ApyxecTso ,bpHCT U AHr Oant” OO0/, ¢ EMK 130972874,
CbC ceflanuule n agpec Ha ynpasneHue: MNonurpadusa oduc yeHTLP, byn. Llapurpaacko
woce 47A, eT1. 4, Cotma 1124 v agpec 3a kopecnoHaeHuus: Monurpadua ohuc LeHTsLp,
6yn. Llapurpaacko woce 47A, eT1. 4, Cochua 1124, u

2. Hukonan MbpHeB, B Ka4yeCcTBOTO MKW Ha peructpupaH oautop (¢ per. N2 0612]) ot
peructbpa npu UWAEC no un. 20 oT 3akoHa 3a He3aBUCUMKUA (DMHAHCOB 0AUT), OTrOBOPEH
33 OfIUT aHraXXmuMeHTa OT UMETO Ha OAUTOPCKO APYMKeCTBO ,bpHCT U AHr Ogut” 00 (¢
per. N2 .108 ot pernctbpa npu UAEC no un. 20 oT 3akoHa 3a He3aBUCMMUA (PUHAHCOB
oauT) npu UAEC, neknapupame, ye

»BPHCT U AHr Oaunt"” O0[ 6ewwe aHraXxmpaHo Aa U3BbpLUY 3aabKUTENEeH (HUHAHCOB 0AUT
Ha puHaHcoBMA oTueT Ha ,Ekcnart YHrapua BYKC OCUTC BTO" (,DoHaa”) 3a 2018 r.,
CbCTaBeH CbrnacHo MexayHapoaHuTe CTaHAAPTU 3@ (PMHAHCOBO OTYMTaAHe, npueTn oT EC,
obujonpneTo HauMeHoOBaHMe Ha cyeToBoaHaTa b6asa, aednHnpaHa B T. 8 Ha [IP Ha 3aKoHa
3@ CYeTOBOACTBOTO NOfl HAaUMeHOBaHue ,MeXayHapooHuW cuyeToBOAHW CTaHAapTu'. B
pe3ynTaTt Ha HaLIMA oAUT HUe U3aa[oXMe OAUTOPCKKU goknag ot 29 MapT 2019 roguHa.

UneH Ha bpHet u Anr Moban

‘bpHCT v Arr Ogut 008

cepanuwe 1 appec Ha ynpaeneHue 8 rp. Copua
Nonurpacina ogMc LEHTLP

6yn. Liapurpaacko woce 47A, etax 4

EWK: 130972874, AAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF 8 YHukpeaut Bynbank Afl
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C HacToAWOTO yaocToBepABaMe, Ye KakTo e 40KNaABaHO B U3AaleHNA OT HAaC 0AUTOPCKN
fAoknag OTHOCHO hMHaHCOBUA oTyeT Ha , Ekcnat YHrapusa BYKC IOCUTC BTO" 3a 2018
roavHa, usgageH Ha 29 mapt 2019 r.:

1.4n. 1004, an. 4, 1. 3, 6ykBa ,,a" OauTopcko MHeHue: 10 Halle MHeEHWEe, NPUNOXEHUAT
¢hHaHCOB OTYeT fJaBa BAPHA W YeCTHa npeacTasa 3a (hMHAHCOBOTO cbCcToAHNE Ha DoHAa
kbM 31 pekemBpu 2018 r. u 3a HeroBuTe (DUHAHCOBM pe3ynTaTu OT AEWHOCTTa WU
napuyHute My noTtoun 3a nepuopa, 3asBbpluBally Ha Tasu gaTa, B CbOTBETCTBUE C
MeXxayHapogHuTe cTaHaapTyh 3a huHaHcoBo otunTaHe (MCOO), npweTtn ot EBponenckun
cbio3 (EC) (cTp. 1 oT oguTOpCKUA Aoknan);

2.4n.100H, an. 4, 7. 3, 6ykBa ,,6" UHcopmaLua, OTHACALLA ce A0 caenkuTe Ha ,,Ekcnar
Yurapua BYKC KOCUTC BTO" cbve cBbp3aHu nnya. MHopmaumsa OTHOCHO CAeNKuTe cbe
CBbpP3aHU Nnua e HagnexHo onosecteHa B MNoAcHuTenHa 6enexka 10 KbM hMHAHCOBUA
oTyet 3a 2018 r. Ha 6a3a Ha U3BbpLIEHUTE OT HAaC OAUTOPCKUN NpoLieaypPy BbpXy caenkute
CbC CBbP3aHM ;:MUA KaTo 4acT OT HalLWMA 0aUT HA (DUHAHCOBUA OTUYET KaTo UANO0, He Ca HU
CTaHanu u3BecTHM hakTu, ob6CcToATeNncTBa Unu apyra nHgopmMauyua, Ha 6asa Ha Kouto aa
HanpasuM 3aknouyeHwe, 4e CcAeNKUTe CbC CBbP3aHM NUA HEe Ca ONOBeCTeHU B
NpUNoXeHUA (PUHAHCOB OTYET 3a Nepuoaa, 3asbpluBaly Ha 31 pnekemBpu 2018 r., BLB
BCUYKW CbLLIECTBEHU acrnekTu, B CbOTBeTCTBUE C U3nckeaHuATa Ha MCC 24 OnosectaBaHe
Ha CBbp3aHW Nuua. Pesyntatute oT HalWUTe OAUTOPCKM NpoLeaypu BbpXy CAeNKUTE CbC
CBbP3aHu Nuya ca pasrnegaHu oT Hac B KOHTEKCTa Ha (POPMUPAHETO HA HALLEeTO MHEeHue
OTHOCHO (PMHAHCOBUA OTYET KaTo LANO, a He C Uen U3pasfaBaHe Ha OTAEeNHO MHEHWE BbpXy
CAeNKUTe CbC CBbP3aHU NnUA (CTp. 7 OT OAUTOPCKUA aoknan).

3. Yn. 100H, an. 4, 1. 3, 6yksa ,,B" UHOpMaLUA, OTHACALLYA Ce A0 CbLUEeCTBEHUTE
caenku. Hawurte oTroBOPHOCTM 338 OAUT Ha (PUHAHCOBUA OTYET KaTo LAN0, ONUCAHU B
pasfgena Ha HawwuA goknag ,,OTroBOPHOCTU Ha 0AMTOpa 3a 0AuUTa Ha huHAHCcoBUA oTyeT”,
BK/IOMBAT OLEHABaHe Aann (hUHAHCOBUAT OTYET NPeACTaBA CbLIECTBEHUTE CAENKU ©
CbOUTMA NO HAauYMH, KOWTO MNOCTUra BAPHO W 4YeCTHO npefctaBsHe. Ha 6asa Ha
U3BbpLUEHUTE OT HAC OAQUMTOPCKU nNpoueaypu BbpXy CbLUECTBEHUTE CAeNkKW,
ocHoBononarawyy 3a (YMHaAHCOBMA OTYeT 3a roavHaTa, 3aBbpliBalia Ha 31 gekemBpwu
2018 r. He ca HU CTaHann uU3BeCTHU hakTun, 06CToATENCTBA UNU ApYra UHOopMaLUs, Ha
6a3a Ha KouTO fga HanpaBuM 3aknlovyeHWe, Ye Ca Hanuue CAyyYyaum Ha CbLeCTBEHO
HefAoCTOBEPHO nNpeAcCTaBAHE W ONOBeCTABAHE B CLOTBETCTBUE C MPUIOKUMUTE
n3nckeaHua Ha MCOO, npuetn ot EBponeickua cbio3. Pesyntatute OT Hawuute
OAMTOPCKM NpoLelypy BbpXY CbLLECTBEHUTE 3@ (PUHAHCOBUA OTYET CAENKU U CbOUTUA Ha
®DoHAa ca pa3rnefgaHy OT Hac B KOHTEKCTA HA (hOPMUMPAHETO Ha HALLIETO MHEHWE OTHOCHO
MHaHCOBUA OTYET KaTo UANo, a He € Ljen u3pasfBaHe Ha OTAEeNHO MHEHWe BbpXY Te3u
cbLlecTBeHu caenku (CTp. 7 OT oAnTOpPCKUA [oknaa).
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YaocTtoBepABaHUATA, HanpaBeHW C HACTOALLATa Aeknapauuna, cnensa fAa ce pasrnexnar
€AMHCTBEHO U CaMO B KOHTEKCTa Ha u3gageHuA OT HaC OAUTOPCKU AOKNaA B pe3ynTaTt Ha
U3BbpLUEHUA He3aBUCUM (DMHAHCOB OAUT Ha (PMHAHCOBMA OTYeT Ha ,Ekcnat YHrapusa
BYKC IOCUTC BT®" 3a oTyeTHUA Nnepuog, 3asbplusaiy Ha 31.12.2018r., c gata 29 mapt
2019 roguHa. HacTtofulaTa geknapayua e npegHasHaveHa eAUuHCTBEHO 3@ NOCOYEHUA No-
rope agpecar v € U3roTeeHa eANHCTBEHO U CaMO B U3Mb/IHEHWE HA U3NCKBAHWUATA, KOUTO
ca noctaseHu ¢ 4n. 100H, an. 4, 1. 3 oT 3akoHa 3a nybnAnyHOTO NpepnaraHe Ha LeHHU
kHuxa (3MMNUK) » He cneaBa ga ce npuveMa KaTto 3aMecTBalla HalUTe 3akNlouveHus,
CbAbpMXaln ce B U3gageHnA oT Hac OAMTOPCKW goknag oT 29 mapt 2019 rogMHa no
OTHOLWeHWe Ha Bbnpocute, obxsaHatu ot un. 100H, 1. 3 ot 3MMAUK.

Oautopcko apyxecTtBo ,,bpHcT n AHr Ogut” O0/:

Munka Haqua-MBM Hukonah MpHeB

Ynpasurten PerucTpupaH ogytop, OTrOBOPeH 3a oanTa

29 mapt 2019 roguHa
rp. CocomA, bvnrapus



