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FOOAULLEH AOKNAA 3A JEMHOCTTA

3a nepuopaa, 3asbpuwsawy Ha 31 nexkemepu 2018 roauna
Ha 60opcoBo TbpryBaH ¢oHa ,,Excnar Monwa BUIM20 FOCUTC BT«

CBITIACHO 4. 39 OT 3akoHa 3a CueToBOACTBOTO

Bopcoso Twprysan ¢oHa ,Ekcnar Monwa BUM20 KOCUTC BTO* (,doHabT') e KonekTusHa
VHBECTULMOHHA CXema OT OTBOPEH TUN 3a WHBECTWPaHe B LEHHW KHWXa W APYrn NWUKBWAHU
(bHaHCOBN aKTUBW, YYpeaeH U OCbLUeCTBSBaLY CBOATA AEWHOCT B CLOTBETCTBUE CbC 3akoHa 3a
AENHOCTTa Ha KONEeKTUBHUTE WHBECTULMOHHM CXeMWU U Ha APYrW NPEeAnpUATUR 3a KONEeKTUBHO
vwHBecTupaHe (3QKUCOMNKW), 3akoHa 3a nyGnWyHOTO npegnaraHe Ha UEHHW KHuxa
NOA3aKOHOBUTE aKTOBE NO NpunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBU WHCTPYMEHTH,
3akoHa 3a 3aAbMKEHWSTa W JOroBOpUTE W OCTaHANOTO NPUAOKUMO 3aKOHOAATENCTBO Ha
Penybnuka bvnrapus.

PoHALT € 060c06eHO MMYLIECTBO 32 MHBECTUPAHE B LIEHHN KHWUXA N APYr NUKBUAHU (DUHAHCOBM
aKTVBMW C orfes NOCTUraHe Ha MHBECTULIMOHHUTE CU Lienw.

®oHABLT e 060co6eHO MYLLECTBO C Len KONEKTMBHO MHBECTUPAHE B NPEXBbpAeMn LIEHHN KHUXa
v Apyr¥ nuksuaHu cuHaHcosn aktuen no un. 38, an. 1 ot 3AKUCANKWU Ha napuunun cpeacTsa,
HabpaHu 4pes nybnuyHO npeanaraHe Ha AANOBE, KOETO CE OCbLLUECTBABA Ha NPUHLUMNA Ha
pasnpeaeneH1We Ha pucka, OT ynpasnsasallo ApY>XeCcTBO.

doHABLT ce opraHusnpa 1 ynpaenasa OT ynpaBnsBawo apyxectso ,Exkcnat AceT MeHumXMBbHT"

EAL.

YnpaensBsalloTo APYXeCTBO NpUTEXaBa paspeLleHne 3a opraHuampaHe v ynpasnexue Ha doHaa,
usgageHo ot Komucusta 3a dpuHaHcos Hapsop Ne165 — Ad ot 11 pexemspun 2017 r. GoHABT €
opraHn3npad B NbNHO CLOTBETCTBNE C eBponeinckuTe aupektusu 3a UCITS.

MNpes oT4yeTHUA nepuoa HAMa AencTBus B obnacTTa Ha HayvyHO-u3crnegoBaTenckaTa U passoiiHa
penHoct. ,Exkcnar Monwa BUIM20 KOCUTC BTO" HAma knoHoBe.

®oHABT e nacueeH GopcoBO TbprysaH (POHA, KOWTO credsa MoAena Ha NbAHO HU3NYEcKo
pennukupaHe Ha nHaekca WIG20 Ha ATuHckaTa cdoHposa 6opca. PernctpupaH e 3a Tbprosus Ha
Bvnrapcka poHaosa 6opca n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos koa PLX.

3a Aa nocTurHe BL3MOXHO HaW-BMCOKA Kopenauus ¢ npeacTaBsHeTo Ha PedepeHTHUS uHAEKC,
DOHALT UHBECTUPa OCHOBHO B KOLUHMUA OT 6anaHCcoBWM aKkTWBW, CLCTORWM Ce OT akuuuTe Ha
komnaHuuTe B PedepeHTHURA uHgekc. Kato doHg 3a aupekTHa pennukauus ,Ekcnar MNonwa BNM20
IOCUTC BT®" Moxe Aa He NHBECTUPa BLB BCAKA KOMMNaHWSA OT PedepeHTHUA MHASKC unv ga He
WHBECTUPA C TOYHOTO TErNO Ha CbOTBETHATA KOMNaHWA B PetepeHTHUs nHaekc. MocturaHeto Ha
uenute Ha doHAa aa pennvkupa QUpekTHO PedepeHTHUS MHAEKS, 3aBUCKU OT WHBECTULIMOHHUTE
orpaHundeHunn, kouto doHAbT TpabBa Aa cnas3sa W OT OCOBEHOCTUTE Ha nasapa, BKNIOUUTENHO
NMKBMAHOCTTA Ha nosuuuuTe oT PedepeHTHUS nHaekc.

HeTHa cTOMHOCT Ha akTuBUTE Ha DoHpa

HeTHaTa CTOWHOCT Ha aKTUBUTE (MUCTOTO MMYLLIECTBO) Ha PoHAA He Moxe Aa Bbae no-manka ot 500
000 nesa. Tosn muHuManeH pasmep Tpabsa Aa e AOCTUrHAT A0 ABE FOAWHW OT NoNyyaBaHe Ha
paspelweHueTo ot Komucusta 3a opraHusupaHe v ynpaeneHue Ha donga.

Kbm 31.12.2018 r. obwaTa CTOMHOCT Ha akTuBuTe Ha ,Ekcnat Monwa BUM20 IOCUTC BT ebanuaa
Ha 317 507 nB. 3agbnxeHnaTa ca 503 ne. HeTHaTa cToMHOCT Ha akTusuTe e 317 004 n.. BposT Ha
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AanoseTe B oOpatleHue kbM kpasa Ha 2017 1. e 60 150 aana, a kbM kpas Ha 2018 r. e 190 000 pana.
PeanuaupaHarta JOXOAHOCT OT Ha4anoTo Ha Ny6nMuHOTO npeanaraHe e MuHyc 19.30%, a 3a 2018
r. MuHyc 14.62%.

Puckos npocdun

PuckosuaT npocun Ha opcoso TepryBaHus oHa NPeACTaBNSABA KONMYECTBOTO N BUAA PUCK, KOUTO
YNpaBnaBawoTo APYXECTBO NoeMa 4Ype3 WHBecThpaHe Ha akTusuTe Ha doHaa, MMaiku 3a uen
pennukupaHe Ha PedepeHTHNA MHAEKC, KOMTO KbM Aartarta Ha HacTOosWMUA AOKNag € WHASKC OT
akuvun Ha WIG20. B To3u cMuchbn, MHBECTUPAHETO B 4ANoBe Ha ,Ekcnat Monwa BUM20 KOCUTC
BT®" e cBbp3aHo ¢ NoemaHe Ha BUCOK PUCK, NpeaBua akTa, Ye PetepeHTHUAT HAEKC e CbCTaBeH
OT aKkyuu.

Mo oTHowweHwue Ha aeiHocTTa cu, ,Ekcnat Monwa BUM20 FOCUTC BT®" e u3noxeH Ha pasnuyHu
BMAOBE PUCK, OKa3Balln Bb3AEWCTBME BLPXY HerosuTe pesyntatn. OCHOBHUTE PUCKOBE, KOWTO
WHBECTUTOPUTE LLIe HOCAT NPKU MHBECTUpaKe B Asnose Ha ,Ekcnart Monwa BUIM20 OCUTC BT, ca:

lMasapeH puck

BbamoxHoCTTa Aa ce peanuavpar 3ary6u nopagu HeGNaronpUATHN U3MEHEHUS B LEHUTE Ha LieHHW
KHWXa, nasapHuTe NUXBEHU NPOLEHTH, BanyTHU KypcoBe W Apyrn. Tosn nasapeH puck sacsra
HeTHaTa CTOWHOCT Ha akTeMTe Ha POHAA, KOATO CbLUO Le Bapupa B PesynTaT Ha NPOMEHUTe Ha
NasapHUTE LEHW Ha akuu1Te 1 pYruTe LeHHU KHUXKA, B KoUTO QOHALT € uHBecTUpan.

ExcmpemHu nazapHu 0suxeHus

MasapHaTa ueHa Ha (PUHAHCOBUTE UHCTPYMEHTH, B KOUTO € UHBECTUpan GOHABLT, MOXe Aa Bapupa
nopagu Bb3HWKHanNU NpoMeHW B UKOHOMUYECKaTa W nasapHaTta cpefa, napuuyHarta nonuTuka Ha
LeHTpanHuTe GaHkn, AenosaTta akTUBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOWTO Onepupa eMUTEHTLT U
TbPCEHETO W NpeAnaraHeTo Ha nasapa Ha UeHHU KHuka. B onpeseneHn MOMEHTU ueHUTe Ha
AsnoseTe Ha nasapa (¢oHposaTa Gopca) moraT Aa Bapupart 3HauuTenHo. B cnyuyain Ha ronemu
ABWKEHUA Ha WHaekca, BKN. rofemMn AHEBHW ABWXEHWUS, NpeAcTaBAHETO Ha doHaa Moxe Ja ce
OTKNOHW OT UHBECTMUMOHHMTE CK Lienw. MNpeolieHkaTa Ha PoHAa Le Bapupa B pe3ynTar Ha NPoMAHa
Ha CTONHOCTTa Ha akTusuTe Ha PoHaa v PedepeHTHUSA HAEKC.

Heewb3moxHocm Ha Ynpaenseaujomo Opyxecmeo da ce adanmupa KbM fa3apHume npoMeHu

®oHABLT cneasa nacusHa CTpaTerus, T.€. He e akTUBHO ynpaensBaH. CbOTBETHO YNpasnasalloTo
APYKECTBO HAMA Aa NPOMEHA CbCTasa Ha NopTdonMoTo, OCBEH 3a Aa cnefsa 6nm3ko obwaTta
AOX0AHOCT Ha PedepeHTHus nnaekc. PoHALT He ce onuTea aa ,6ue" nasapa v He npeanpuema
AedaH3nBHY NO3MLUMK, KOraTo nNasapbT Naga unu ce cmsaTa 3a HagueHeH. CnefoBaTenHo cnag Ha
PedepeHTHUA MHAEKC MOXeE Aa AoBede A0 cnaj Ha CTOWHOCTTa Ha akTusuTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH € BB3MOXHOCTTA OT 3arybu MnW NponycHaTW NON3NM OT HASOXWTENHW WK
NPUHYANTENHU NPpoAax6u Ha akTuBU NpU HeGNaronpuATHY NasapHN YCIOBUSA (KaTO HANPUMEP HUCKO
TbPCEHE NPU HANWYUETO Ha CBPbXNpeanaraHe).

Emumupane u o6pamHu u3KynysaHus

AKO nopbukuTE 3a eMWTUpaHe M OBpaTHO U3KyNyBaHe Ha ASMOBE Ca NOMYYEHU KbCHO UNN He
OTroBapsT Ha uaucksaHusTa B Mpocnekta u MNpasunata Ha ®oHAA, LWe MMa 3aKbCHEHWUE Mexay
BPEMETO Ha noAaBaHe Ha nopbuykaTa W AeiicTBUTENHaTa faTa Ha emuTupaHe wnu obpaTHo
uskynysaHe. TakvBa OTNaraHWs WNW 3aKbCHEHWR MoOraT Aa AoBeaaT 40 HamanseaHe Ha 6pos
AANOBE UMW cymaTa Ha o6paTHUTE U3KynyBaHus.

TbpayeaHe Ha peaysnupaH nasap

He cbiecTsyBa CUrypHOCT, Ye We 6bAae noaabpxaHa TbproBuaTa Ha aanoeete Ha doHaa, unu Ye
ycnosusaTa 3a fAonyckaxe 10 TbpProsus HAMa Aa ce npoMeHAT. OCBEH ToBa TbProsuATa Ha AsnoeeTe
Ha oHaosa Gopca moxe Aa Obae npeycTaHoBeHa cnopef npaswnata Ha cwoTBeTHaTa Gopca
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nopaan nasapHuTe ycnoBua U UHBECTUTOPUTE MOXE Aa He MoraT fa npojasaT AANoBeTe CU, A0KATO
TbproeuaTa He 6bae Bb3CTaHOBeHa.

HopmamueeHr puck

MpocnekTbT Ha POHAA € W3roTBeH B CLOTBETCBUE C AEWCTBAWWUTE 3aKOHW W perynauwv.
YnpasnssawoTo APYXKECTBO W/unu POHALT U HETFOBUTE MHBECTULIMOMHY LIENW W NONUTUKK MOoraT aa
Obaat sacerHatn oT GvaewM NPOMEHN B 3aKOHUTE U perynauuute. HoBu wnu mMoavduumMpanHm
3aKoHu, npaeuna u perynauuv B bbnrapus wnu EBponeiickus cbios MoraTt fa He NO3BONAT Unu
YYBCTBUTENHO Aa OrpaHuyaT Bb3MOXHOCTTa POHABLT Aa UHBECTUPA B ONPeAeneHn UHCTPYMEHTH.
Te cbLyo MOXe Aa Bb3NPENATCTBAT CKINOYBAHETO Ha JOrOBOPY C ONpeaeneHun TpeTu cTpaHu. Tosa
mMoXe Aa yepeau cnocobHocTTa Ha doHAa Aa U3NBAHABA CLOTBETHUTE WHBECTULIMOHHW Lenn u
nonuTukun. 3nbNHEeHNeTo Ha Takuea HOBU UNU MOAUULIMPAHW 3aKOHW, NPaBUNa U perynaumnn Moxe
Ja JoBefe A0 YBENUUEHWE HA BCUYMKM WNKM HAKOWM pasxoan Ha doHAaA U MOXe Aa Hanoxwu
npecTpykTypupaHe Ha ®oHaa, C Uen cnasBaHeTo Ha HOBUTE NpaBuna. TakoBa eBEeHTyanHo
NpecTpyKTypupaHe MoXe Aa BKIIOYBA pa3xoan 3a NpecTpykTypupaHe. Korato npecTpykrypupaHe He
€ Bb3MOXHO, MOXe Aa ce npuberHe kbM npexkpaTtsBaHe Ha doHaa. AkTueute Ha doHga #
PedepeHTHUA nHAEKC noanexar Ha NPOMSAHA B 3aKOHW UNW perynauvn Wunm takasa NpoMsiHa MoXe
Aa ce 0Tpa3y Ha CTOWHOCTTa WM U/UNKN NUKBUAHOCTTA UM.

OnepayuoHeH puck

Cebp3aH e C Bb3MOXHOCTTa Aa Ce peanusvpat 3aryGu nopagu rpewsky Unn HechBbPLIEHCTBA B
cucTemata Ha opraHusauuvs, HefoCTaTbyHO kBanuduumpaH nepcoHan, HebnaronpuaTH BbHLUHK
cbbUTUA OT HedMHaAHCOB xapakTep, B T.4. NpaBeH PUCK.

Puck om epewka npu cnedeaHe Ha PeghepeHmHusa uHOeKC

CnepngaHeTo Ha PedepeHTHMA uHAEKC Ype3 MHBECTUPAHE BbB BCUYKWA MO3WLMK HA UHAEKCA MOXE
4a ce oOKaxe CKbNo u TpyaHO 3a u3nbnHeHwe. MopTdonuo MeHUAXbLPBLT MOXe Aa w3nonssa
ONTUMUN3ALMOHHN TEXHUKUN KaTO Cenekumsa Ha OTAGNHM No3uuumn oT MHaekca B Nponopunm, KoTo ce
pasnuyaeaT oT Te3n B WHAekca. Ynotpebata Ha TakueBa ONTUMMU3ALMOHHU TEXHUKM MOXe Aa
yBeNuuW rpellkaTta npu cneasade n Aa Aosede [0 PasnUYHO npeacTaesHe Ha doHAa cnpsamMo
MHpekca. Cblo Taka CblecTByBalM OrpaHUYEeHMs No unu Gbaewn NpomMeHu B 3aKOHa W
perynaunnte Ha bBbopcosBo TobpryBaHWs ¢OHA NO OTHOWEHWE Ha, HO He Ccamo, CbCTaBa,
KOHLIeHTpauuATa U HaunMHa Ha OUEHKa Ha aKTuBWTe MoraT A0 AOoBeAaT A0 HEBBL3MOXHOCTTA Ha
doHAa aa pennukmpa UHAeKca HanbnHo. Cblyo Taka 60pCcoBO ThpryBaHUTe hOHAOBE Ha nasapw,
Xapakrepusunpallu ce ¢ HUCKa NUKBUAHOCT, Ca U3NOXEHW Ha NO-FONSIM PUCK OT rpeLlka Npu cneiBaHe
Ha WHAEKC.

PeghepeHmen uHdekc

Mpu Hanuune Ha cbbuTune, xoeto 3acsara UHaekca, Ha PoHAa MOXE Aa Ce HaNoXu Aa NPEyCTaHOBM
emMnTUpaHeTo ¥ 0BpaTHOTO U3KynysaHe Ha agsnose. MpeoueHkaTa Ha PoHAa CbLLO MoXe aa 6bae
3acerHarta. [lpu npoawbmkasau npobnemu ¢ WHaekca POHALT We npeanpueme CbOTBETHU
AeNCTBUS, KOUTO MOraT Aa HaManaT HeTHAaTa CTOMHOCT Ha akTUBMTE Ha GoHAa.

CucmemHu puckose

CuctemHute puckoBe 3aBuCAT OT obwute konebaHus B WKOHOMWKATa u NasapwuTe KaTto UANO.
®OHALT HEe MOXe Aa BnMAe BbpXY CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cvobpassaBa ¢ TAX.
Puckose, nopoaeHw OT nonuTUYeckata M WMKOHOMWYECKATa KOHIOHKTYpa, ca Bb3MOXHAaTa
HeCcTabunHOCT WNU BOEHHW AEeNCTBUA B pervoHa. befcTeusTa v aBapuuTe ca pakTopwm,
YyCNOXHABAWW BCAKA cuUCTemMa 3a ynpaBneHne Ha puckosere. [locneactsusTa ca TpyaHo
npeasuanMun, HO OOCTBNBLT A0 WHMOPMAaLUWUA W NpUNaraHeTo Ha CUCTeMa 3a NPOrHO3MpaHe |
ASNCTBUA B €KCTPEMHM CUTYaLIMK Ca Bb3MOXHWN HAYMHK 32 MUHUMU3NPAHE Ha OTPULaTeNHUS edexT.

iii
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Puckos npocbun u ynpaenenue Ha pucka

PuckosusT npocoun Ha oHaa Moxe Aa ce NpoMeHs camo ¢ oaobpeHue Ha Komucuns 3a duHaHcos
Haasop, oTpaseHo B fpocnekra w Mpasunata Ha donaa. PuckosusT npodun Ha doHaa npes
OTYETHUA nepuopd He e npoMeHsaH. OCHOBHWTE PUCKOBE, CBbp3aHW ¢ AelHocTTa Ha dPoHaa, ca
noapoGHO onucaxu B lMpocnekta, nyGNUKyBaH Ha WHTEPHET CTpaHuUara Ha YnpasnsBalloTo
APYXecTBo. PbKOBOACTBOTO He O4akBa APYr TWN PUCKOBE WIW HECWUTYPHOCTW, PasNuyHU OT
npeactaeseHuTe B [TpocnekTa, Aa okaxar BNsHWE BbpXy AelHocTTa Ha doHAa.

Cmpykmypa u npoyeHmMHoO CbOMHOWEHUEe Ha OCHOBHUME nokasamenu 3a deliHocmma
Cmpyxkmypa Ha akmugume u nacusume

CrpykTypa Ha aKkTusuTe Ha PoHAa e npefcTaBeHa B abContoTHa CTOWHOCT W KaTo NPOLEeHT OT 0610
aKTMBUTE KbM Kpasi Ha 2018.

AkTuBH Kbm 31.12.2018 r. % Kbm 31.12.2017 r. %

MapuyHu cpeactea 22720 7,16% 118775 | 99,97%
Axuuu 294 642 | 92,80% - -
BaemaHus 145 0,04% 35 0,03%
O6uwo akTuBK 317 507 | 100,00% 118 810 | 100,00%

Obwua pasmep Ha 3agbnxeHusTa Ha doHaa KbM kpaa Ha 2018 roauHa e 503 neBa, KOUTO
npeacTaenAsar 3agbnkeHna kbM baHkata genosutap (b) v kbM YnpasnasawoTo apyxecTso (Y).

MacuBu Kbm 31.12.2018 r. % Kbm 31.12.2017 r. %

3apbvnxeHve kbm BJ] 232 0,07% 60 0,05%
3aabnxeHve kem Y[ 271 0,09% 1209 1,02%
O6wo 3aabLmKeHUR 503 0,16% 1269 1,07%
O6ui0 nacuBu 317 507 | 100,00% 118 810 | 100,00%

3agbnxkeHuata koM BaHkata genoautap M KbM YNpaBnsBawoTO APYXKECTBO Ce Hauucnasar
eXeAHeBHo, cbrnacHo MNpasunara 3a oueHka Ha nopTdeina Ha oHaa, kouTo ca 0ao6pern oT KOH.

Pesynmamu om deldiHocmma

PasxoauTe 3a AeiHocTTa Ha GoHAa ca NPeACTaBEHN B CregHaTta Tabnuua:

Bua pa3xoa 2018 % 2017 %
OTpuuaTenHu pasnuku oT onepauuu n npeoueHka c | 114 357 | 74,07% - -
PUHaAHCOBMN aKTUBMK
Pasxoaun, cBbp3aHu ¢ BaNyTHW onepayuu 22070 | 14,30% 10 9,80%
Apyrv douHaHcosK pasxoam 10 104 6,54% 92 | 90,20%
Pasxoau 3a BbHLUHK yCnyru 7 851 5,09% - -
O6wo pa3xoau 154 382 | 100,00% 102 | 100,00%




Excnam lMonwa BUI20 IOCUTC BT®

expatcapital Foduwen gpunancoe omuem

3a nepuoda, 3aevpweauy Ha 31.12.2018 2.

MpuxoguTte OT geitHOCTTa Ha ®oHpa ca npeacTtaseHun B creaxarta rabnuua:

Bug npuxoa 2018 % 2017 %
Mpuxoan oT aMBNAEHTYH 5 321 4,84% - -
MonoxuTenHu pasnukn OT onepauun u NpeoLeHka ¢ 112 0,10% - -

hbUHaHCOBM aKTUBK

Mpuxoaun, cebp3aHn C BaNyTHW onepauuu 104 596 | 95,06% - -

O6wo npuxoamu 110 029 | 100,00% - -

PesynTatute oT aeHocTTa Ha ®oHpa 3a 2017 1 2018 ca npeacTaseHy B cnefHara Tabnuua:

2018 2017
Mpuxoaun 110 029 -
Pa3xoam 154 382 102
Heten pesynrar - 3ary6a (44 353) (102)

lMpes OTYETHUA NEPUOA HAMA HACTLNUNU BBLTPELUHN CHLOUTUSA, KOUTO Aa OKaXaT BNWUAHWE BbPXY
AENHOCTTa U pesynTaTute Ha 6opcoBO TLPryBaHUA (POHA, KAKTO U Ha YNPaBNABAaLLOTO APYXECTBO.

Cnea otveTHus nepuoa [0 Aatata Ha CbCTaBAHE HA HaCTOALWMA OTYET HAMAa HacTbLnunwm
CbLIECTBEHN CBLOUTUA, KOUTO Aa UIUCKBAT ONOBECTABAHE.

KaTto konekTusHa nHBECTULMOHHA cxema POHALT He MOXE Aa U3BBLPLIBA U HE € U3BBLPLWBAN CAENKM
CbC CBBLP3aHK nuua, cbobpasHo orpaHnyeHuaTa Ha 3AKUCOMKA.

DOHABLT He € N3BLPLUIBAN PEno CAENKU NPe3 OTYETHWS Nepuoa.

OcHoseH akunorep Ha Y[ ,Ekcnat AceT MenuaxmbHT* EAL] e, Excnar Kanutan® A[l. Mpes otueTHUs
nepuoa He ca HacTLNUNWM NPOMEHN B ynpaBnsBaliMTe Nuua v B uneHoesetTe Ha CobBeTa Ha
AVPEKTOPUTE Ha yNpaBnsaBsaLioTo APYXeCTBO.

Ynpaenseawu npeacrasnasawu n uneHose Ha CveeTa Ha [iupektopuTe nuua Ha Y[ ,Excnat Acet
MeHuaxmbHT" EA]] ca:

Hukona CumeoHos AHkoB
Hukonait Bacunes Bacunes
Jlbyesap Qumutpos Aumos
Mapusa Qumutposa BoitynHoBsa
Hukona Emunos BecenuHos

aObhwON=

CnepHata uHdopmaums, Usuckyema coriacHo 4. 39 oT 3akOH 3a CHETOBOACTBOTO, € HeNPUNoXuma
3a 60pcoBo TbprysaH oHA!

6baeLlo passuUTre Ha NPeaNpPUATUETO

nHpopmaumsa No peaa Ha Yn. 247 ot TbproBCKUA 3aKOH

AevcteuaTa 8 obnacTTa Ha Hay4yHoU3crieaoBaTencKkaTa u passoiHaTa AenHocT
nHbopmaums 3a npugobusaHe Ha CoBCTBEHN akLmK

nfaHupaHa cTonaHcka NoNuTUKa npes cneasawara roguHa

OuYaKBaH¥ MHBECTULMW W Pa3BUTHE Ha NepcoHana

O4aKBaAHUAT OOXOA OT UHBECTULMKN U pa3BUTHUE HA APYKECTBOTO

v
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NPEeACTOALWM CAENKN OT CHLUECTBEHO 3HAYEHWe 3a AEMHOCTTa Ha APYXECTBOTO

KNOHOBE Ha NPeANPUATMETO

(POHALT He OTroBaps Ha W3NUCKBaHUATA Ha 4n. 41 or 3akoHa 3a CYETOBOACTBOTO U HE €
3a4bMMKeH Aa NpeaocTass HedMHaHCOBa Aeknapauus.

Vngpopmayus 3a eucAauwu cbOebHu, adMmuHucmpamueHu unu apbumpaxHu npouzsodcmea,
Kacaewy 3adbiKeHUs unu 83eMaHus

P1KkoBOACTBOTO HAMA MHOPMaLMA 3a CbLLECTBYBAHETO Ha NOAOGHY B3EMaHWA NN 3aAbMKEHNS.
Cvbumusna cned damama Ha omyemHus nepuod

Hama cvOuTus cnen parara Ha OTYETHUA NepUoA, W3UCKBALUM KOPEKUWW UMM OnOBECTABaHe B
rOAVWHWS puHaHcoe oT4eT Ha PoHAAE, KOMTO Ca Ce CNMyyunu 3a nepwoaa OT OTUYeTHaTa fAata Ao
Aarara, korato To3u ¢puHaHcoB oTyeT e oaobpeH 3a u3nasaHe oT CbBETa Ha AVMpPEKTOpUTE Ha
YnpaBnfaBsaLloTo APYXECTBO.
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3a nepuoda, 3asbpweauwy Ha 31.12.2018 2.

Fopauwen goknap 3a feMHOCTTa Ha
BopcoBo TbpryBaH poHpA,
Excnat MNonwa BUIr20 OCUTC BT
3a nepuopaa, saBbpBauy Ha 31 aekemepu 2018
(npoabMKeHUe)

Loknad 3a gpewka om cnedsaqe cbobpasHo 4. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 2. 3a
usuckeaHusma KbM OelHoOCMMA Ha KOMIEKMUGHUME UHBECMUUUOHHU CXeMu, ynpasnasaujume
Opyxecmea, HayUOHaNIHUME UHEECMUUUOHHU (hoHOO8e U Nuuama, ynpaenseawjl anmepHamueHu
uHeeCMUUUOHHU ¢hoHdose.

ISIN Mme Ha 6opcoBo TbpryBaH ¢oHA Ipewka oT cneasaHe 3a
2018 r.
BGPLWIG04173 Expat Poland WIG20 UCITS ETF 5.47%

PeannaupaHara rpewka ot cnefeaHe no ctaHfapTHa CBETOBHA NpakTuka ce n3vncnsasa Ha 6a3a Ha
CeAMUYHU CTOMHOCTKW 3a npeaxoxaawuTe 52 ceamuum, 3a A4a MMa CTAaTUCTUYECKU U NKOHOMUYECKM
CcMUCHN, Npu MUHUMYM 30 HabnoaeHus. PoHALT 3anoyea Aa HaTpynsa kanutan npes 2017 r., Kato
ropenocoyeHara CTONHOCT € NbpBaTa U34UCNeHa rpeLka oT cnejeaHe oT yupeasBaHeTo Ha PoHaa
3a OTYETHUS NepuoA oT AHyapu 4o Aekemspyn 2018 .

MpewkaTta OT cneaBaHe € BONATUNHOCTTA (M3MepeHa 4pe3 aHyanuaupaHoTo CTaHAapTHO
OTKMOHEHWE) Ha pasnukaTa Mexay roauuiHaTa AoxXoaHoCT Ha PoHAA U roauvllHaTa fOXOAHOCT Ha
camua UHgekc. Mo-HUcka rpelwka oT cnegeaHe o3Havasa no-6nusko cneasaHe Ha UHpekca. Tosa
He e CbLUOTO KaTo pasnuka Npu CNeAeHeTo, KOATO e NPOCTO pasnukaTta Mexay AOXOAHOCTTa Ha
doHaa v Tasn Ha PedbepeHTHUA MHAEKC 3a onpeaeneH nepuog ot Bpeme. Pasnukara npu cneaeHeTo
nokasea C KOMKo npoueHTa ®oHAbT ce e npeacTasun no-gobpe unu no-ane ot MHaekca, AokaTo
rpewkarta oOT CnejpeHe fnokasBa NOCTOSHCTBOTO B pasnukata B NpeacTaBaAHeTo Ha doHaa u
PedepeHTHUR nHAEKC.

Darta: 14.03.2019 r

Hukonai Bacunes
WanbnHutenex QupekTop

Hukona BecenuHos
UneH Ha CbBeTa Ha gupekTopute
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3a nepuoda, 3aebpuwieawy Ha 31.12.2018 2.
AEKNAPALUA 3A KOPTTOPATUBHO YNPABNEHUE

Hactoswara AeKnapauus e usroteeHa Ha ocHosaHue 4n.40 ot 3akoHa 3a CYUeTOBOACTBO,
CbrnacHo M3ncKkBaHuATa Ha 3akoHa 3a I'IYGHW-IHO npegnarade Ha UeHHW KHWxka

O6wWwun nonoxeHun

Ekcnar MNonwa BUI20 IOCUTC BT® (doraa) e nacueHo ynpaenseaH poHA U ce NpuabpKa KbM
MeToAa Ha NbAHO husuuecko pennukupaxe Ha ungekca WIG20. PervctpupaH e 3a Tbprosus Ha
Bbrnrapcka dongosa Gopca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos koa PLX. [lefiHocTTa Ha
doHaa obxsala usgasaHe v npopaxba Ha AANoOBe, NPEAOCTaBALLM €AHAKBW NpaBa Ha TexXHWUTe
nputexarenu. bposTt asnose Ha ®oHAa ce NPOMEHS B 3aBUCMMOCT OT 06eMa M3BbPLUEHU NPoaaX6M
u obpatHo u3kynysaHe Ha panose. CwrnacHo [JonbfHWTeNnHuTe pasnopeabu Ha 3akoHa 3a
C4YeTOBOACTBOTO Ce fABABA NpeanpusTUe OT obwecTBeH wHTepec. B ToBa cu kayectBo doHaa
npeacTasa HacTosuaTta Aeknapauvs 3a KOpnopaTUBHO ynpasfieHue KaTo 4acT OT roauluHata
uHaHcoBa OTYETHOCT

®oHAaa ce opraHusvpa vt ynpasnsea oT Ynpasnsealio apyxecTso Ekcnart AcetT MennmxmbHT EAL
(YD). Npv ynpaenexueTo Ha ¢oHAa ce cnasear MpocnekTa u BCUuKK nNpasuna Ha Poxaa, Kakro wu
BCWYKW npaBuna, NONUTUKM U BbTPEeWwHn pasnopeadu Ha YA, kakto n Kogekca 3a kopnopaTuBHO
ynpasnexue opobped ot npeacepatens Ha KOH. doHaa He nputexasa cobcTBEHW
aAMWHWCTPaTUBHU, YNpaBUTENHWU U HAA30pHK opraHn. doHAaa e peructpupar B Peructup Bynctar
KbM AreHuvaTa no snuceBaHusta ¢ byncrar kop 177233744. AgpectT Ha ynpaeneHue Ha doHga un
YnpaenssaLyoto apyxectso e Cocus, MK 1000, yn. ,Feopru C. Pakosckn" 96A.

OcHoBHU XapaKTepucTuku Ha CUCTeMUTE 3a BbTPELWEeH KOHTPON ¥ ynpaBneHne Ha pucka

Cucremarta 3a BbTpELWEH KOHTPON npunaraHa ot Excnat AceT MEHUAXMBHT NpW YNpaBneHneTo Ha
doHAa BKNOYBA CNEAHUTE KOMNOHEHTMU:

e KoHmpon+a cpeda o6xBalla CneaHUTe eNeMeHTH — OpraHu3aunoHHa CTPYKTYpa, BbanaraHe
Ha NpaBOMOLWWA W OTFOBOPHOCTW, AHFXKUMEHTYM Ha nuuaTta, HatoBapeHW ¢ oBWoTO
ynpaeneHne, aHraxXMMeHT 3a KOMNETEHTHOCT, NONUTUKN U NPAKTUKK, CBBbP3aHU C YOBELLKUTE
pecypcu, dnnocodus n onepaTBeH CTUN Ha PLKOBOACTBO, LIEHHOCTU U €TUYHO NoBeAeHne

e Ouenka Ha puckoseme — [pu ynpaeneHueTo Ha PoHAa YNpaBnABaWOTO APYXKECTBO
“3non3ea CTPOro onpeaeneHn NnuMuTy, onucanu B MNpasunara u Mpocnekra Ha hoHga

*  VHgopmayuoHHa cucmema — WNHbOpMauMoHHaTa cucTeMa BbB Bpb3ka ¢ (OMHAHCOBOTO
otunTaHe Ha PoHAa crneasa Aa ce pasrnexaa KaTto CbBKYNHOCT OT BCUYKM Npasuna,
npouecu u npoueaypu Ha PoHaa u Ha Y[

e KoHmponnu deliHocmu — OcblLlecTBABAHETO Ha ehEeKTUBEH KOHTPOI BbPXY U3rOTBSIHETO Ha
bvHaHcoBu 0TYETH Ha POHAQ, € eauH OT NPUOPUTETUTE HA PHKOBOACTBOTO Ha Y.

o Tekywo HabnodeHue Ha KoHmponume — Ha HUBO ynpaBnsaBawo ApyxecTso e o60cobeH
oTaen BeTpelseH KOHTPON U HOPMaTUBHO CLOTBETCTBUE, KOMTO OCHLUECTBSABA Nperneaun Ha
OeWHOCTTa, TEKYLUM U NepUOAUYHU Nperneamn Ha cuctemara u npouecute. MNpoeepkuTte oT
CTpaHa Ha BBTPELUHWA KOHTPON Ca HAaCOMeHW KbM YCTaHOBABaHE CNasBaHeTO Ha
3aKOHOBUTE U BBTPELLHU fpasuna v Npoueaypu.

WHdopmaums no unew 10, naparpad 1, 6yksu "B", "r", "e", 3" u "u" o1 lupextuna 2004/25/EO0
Ha EBponeitickua napnamedT u Ha CbBeta oT 21 anpun 2004 r. OTHOCHO NpeASnOXKeHUATa 3a
nornblyave

o UHebopmayus no 6. 8) - 3HaYUMU MPEKU UNU KOCBEHU aKUUOHEPHU yyacmus (KMI0YUMesTHo
KOC8eHU aKUUOHePHU yyacmus 4pes nupamudanyu cmpykmypu U KpbCmocaHu aKyUoHepHU
yyacmusi) no cmucbfia Ha yneH 85 om Lupekmusa 2001/34/E0:
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Mpe3 otuyeTHua nepuog PoHpa He € nonyyaean yBeAOMNEHVs 3a npuaobuTn unn
NPoAaAeHW NPAKO UK Ypes nocpeaHULM AsnoBe, OTroBapALLW Ha KPUTEPUUTE NOCOYEHW B
un. 89, nap. 1 ot flupektusa 2001/34/EOQ, cBbp3aHu C NPOMEHN B NpuTeXasBaHu nNpasa Ha
rnac.

e UHgpopmayusa no 6. g) - npumexxamennume Ha 8CUYKU UEHHU KHUXa CbC CrieyuanHu npasa
Ha KOHMPpON U onucanue Ha me3u npasa — HaAama akuvoHepu CbC cheunantn KOHTPOSIHW
npaea.

o UHgopmayus no 6. ) - 8CUYKU O2pPaHUYEHUS 8bpXYy npagama Ha 2/1ac, Kamo Hanpumep
O2paHuYyeHusn ebpxy fnpasama Ha enac Ha rnpumexamenume Ha onpedeneH NPoyeHm unu
6poll znacose, KpaliHu CPOKOBE 3a ynpaxkHsieaHe Ha fpaeama Ha 2fiac unu cucmemu,
nocpedcmeom Koumo 4pe3 cbmpyOHUYecmeo C Opyxecmeomo (huHaHcosume npasa,
npedocmaseHu Ha UEHHUME KHUXa, ca omoefieHU om ApumexasaHemo Ha yeHHume
kHUXa -- Hama orpaHuueHmns Bbpxy npasaTa Ha rnac Bbpxy AaNoBe.

o UHgopmauyus o 6. 3) - npasunama, ¢ KOUMO ce peaysnupa HazHayaeaHemo uau cMaHama
Ha 4YN1eHOBe Ha CbBEMa U BHACSHEMO Ha U3MeHeHUSs 8 yypedumenHus 002080p
doHaa HAMa cobeTBeHn ynpasuTenHu opradn. PoHaa e opraHuavpat u ynpasnseaH ot Y[
EkcnaTt AceT MEHUIKMBHT.

e UHebopmayus no 6. u) - npasomowusima Ha YneHogeme Ha cbeema, U Mo-CreyuanHo
npasomo 0a ce eMumupam unu usKynysam obpamHo akyuu.

e OdoHALT MOXe Aa u3gasa M uskynysa obpaTHO AsnoBe Ha exeaHeBHa 6a3za CbrnacHo
Mpasunarta u MpocnekTa.

Aara: 14.03.2019r.

Hukonait Bacunes
N3nbnHUTENEH AUPEKTOp

Huxona Becenuxos
UneH Ha CbBeTa Ha aupekTopute
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[loknag Ha He3aBUCUMUA OAUTOP

[1o npuTexatenunte Ha Asnose

B 60pcoBO TbpryeaH hoHA

~EKkcnat Nonwa BUM 20 OCUTC BTO"
,U.OKnan OTHOCHO oAMUTAa Ha d:)MHaHCOBMFI oTveT

MHeHue

Hue n3BbpLLMXMe 0AUT HA NPUNOXEHWA (PUHAHCOB OTYET Ha HOPCOBO TbpryBaH ¢oHA ,Ekcnar
MNonwa BUM20 FOCUTC BTO" (,,DoHaa™), BknouBaLy oT4eT 3a (YUHAHCOBOTO CbCTOAHUE KbM
31 pekemBpu 2018 roguHa, oT4yeT 3a BCeobxBaTHWUA 4OX0M, OTYET 3@ NPOMEHUTe B COBCTBEHNA
Kanutan v oT4yeT 3a NapuvHMTe NOTOUM 33 roauHaTa, 3aBbpluBaLLA Ha Tasu AaTa, KakTo W
NOACHUTENHU Benexkn KbM (HUHAHCOBUA OTYET, CbabpXKalmn 1 0606WeHO onoBecTABaHe Ha
CbLEeCTBEHUTE CHETOBOAHWU NOMUTUKM,

Mo Hawe MHeHWe, NPUIOXKEHUAT (PMHAHCOB OTYeT AaBa BAPHA W vYecTHa NpefcTaBa 3a
(hUHAHCOBOTO CbLCTOAHME Ha @DoHga KbMm 31 pekemepn 2018 roguHa W 33 Herosurte
¢hvHaAHCOBM pe3ynTaTi OT AENHOCTTa U NAPUYHUTE MY NOTOUM 3a roguHaTa, 3asbpluBalla Ha
Tasu aarta, B CbOTBETCTBME ¢ MeXayHapoaHWUTe cTaHaapTv 3a puHaHcoBO oT4yuTaHe (MCOO),
npuetun oT EBponenckun cuvios (EC).

Basa 3a uspasfBaHe Ha MHeHHe

Hune u3BbpLIMXME HaWKMA OAUT B CbOTBETCTBME C MexayHapoaHuTe OauTOPCKWU CTaHaapTu
(MOC). HawwuTte OTroBOPHOCTU CbIMACHO Te3n CTaHAApPTW Ca ONuCaHyW AONBJHUTENHO B
pasaena ot HawuA aoknag ,,OTroBOPHOCTU Ha 0gUTOPA 33 0AUTa Ha PMHAHCOBUA OTuyeT". Hue
cMe Hesasucummn ot DoHpa B CLOTBETCTBME C ETUYHMA KoaekCc Ha npodecuoHanHuTe
cyetoBoguTeny Ha CbBeTa 3a MeXAYHapOOAHW CTaHAApTU NO eTUKa 3a CuYeToBOAUTENU
(Koaekca Ha CMCEC), 3aeiHO € eTUYHUTE U3NCKBAHWUA HA 3aKOHA 3@ He3aBUCUMUA (HUHAHCOB
oant (3HDO), nNpunoXXMMm NO OTHOLLEHME HA HALLWA 0AMT Ha (IUHAHCOBUWA OTYeT B Bbnrapus,
KaTO HUe U3NLAHUXME U HALLUTe APYrv eTUYHU OTFOBOPHOCTY B CbOTBETCTBUE C U3UCKBAHUATA
Ha 3HOO n Kopekca Ha CMCEC. Hue cuntame, ye OAUTOPCKUTE l0Ka3aTencTea, NoAy4YeHu ot

Hac, ca AOCTATbYHU U YMECTHU, 3@ Aa OCUTYPAT 6a3a 3@ HALLETO MHEHMU W %

UneH Ha bpHcT 1 Aur Moban

bpHcT 1 Axr Ogur 00A

ceganuule ¥ appec Ha ynpaanenue 8 rp. Cogma
Monrurpacua ouc yeHTLp

6yn. Llapurpaacko woce 47A, erax 4

EVK: 130972874, AAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF B YHuspeaut Byn6ank Afl
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Knio4yosu oguTOPCKK BBNPOCH

KNnio4yoBU OgMTOPCKU BbNPOCK €A Te3W BLMNPOCU, KOUTO CbINACHO HalaTta NpotheCUoHanHa
npeueHka ca 6unu ¢ Hall-ronAamMa 3HaUYMMOCT NPU 0AUTA HA (DUHAHCOBUA OTYET 33 TEKYLLMA
nepuoa. Te3u BbNpocK ca pasriefaHn KaTo YacT OT HaLLMUA OAWUT Ha (OUHAHCOBMA OTYET KaTo
LANO U HOPMUPAHETO Ha HALLETO MHEHWE OTHOCHO HEro, KaTo Hue He NpeaocTaBAMe OTAENHO
MHEeHWe OTHOCHO Te3u BbMPOCU. 3a BCEKM BBLNPOC, BKAOMEH B Tabnuuata no-gony,
OMUCAHUETO Ha TOBA Kak TO3W Bbnpoc 6elle aapecupaH Npu NPOBeAeHUA OT Hac 0auT, e
HanpaBeHO B TO3W KOHTEKCT.

Hue wu3NbNHAXMe HawuTe OTFOBOPHOCTH, OMNWUCaHM B pasgena oOT HaWuA aoknag
»OTrOBOPHOCTM Ha oguTOpa 3a O0AMTa Ha (PUHAHCOBUA OTYET", B T.4Y. NO OTHOLWIEHNE Ha Te3u
BbnNpocu. CbOTBETHO, HALLMAT OAUT BKAKOYM U3NBAHEHUETO Ha npoueaypu, paspaborteHu B
OTrOBOpP Ha HAallaTa OUEeHKa Ha PUCKOBETE OT CbLECTBEHU HenpaswliHW OTYMTAaHWUA BbB
(hnHaHcoBMA OT4yeT. Pe3yntatute OT HalUTe OAUTOPCKU npoueaypw, BKAIOUYUTENHO
npouenypute, U3Nb/HEHW Aa aapecupaTt BbNpocUTe No-aony, ocurypasat 6asa 3a HaweTto
MHEeHWe OTHOCHO 0AWTa Ha NPUIOXEHWUA DUHAHCOB OTYeT.

KNo4oB 0AUMTOPCKU BbNPOC Kak To3u KAY0B OAMTOPCKU Bbnpoc bHelle

agpecupaH npu nposeaeHusa oT Hac oaunT

BanaHcoBa CTOMHOCT Ha (PUHAHCOBU AKTUBK, OTYMTAHM MO CnpaBepnMBa CTOWHOCT B
nevan6ara u 3arybara

OnosectABaHuATa Ha @oHAa NO OTHOWeHWe Ha (UHAHCOBUTE aKTUBWU, OTYMTAHU MO
cnpasenvBa CTOMHOCT B nevanarta # 3arybarta ca BknioveHu B MoAacHUTeNnHa 6enexka 6 kbM
(bvHaHCOBWA OTYeT.

B Tasu obnact, Hawwute OQUTOPCKWU Npoueaypw,

Hapen € Apyru Taknea, BKNIOUYMXa:

e PasbupaHe u obxoxpgaHe Ha npoueca no
OUeHKa Ha (PMHAHCOBKU aKTWBWU, OTYMTAHW NO
cnpaseanvBa CTOMHOCT.

o [lpoBepka Ha onepaTusHaTa e(PEKTUBHOCT Ha
n3bpaHu KNKYOBU KOHTPONKU, CBbP3aHM C

KoM 31 pekemBpu 2018 r.  QoHAbT
oTynTa thuHaHcoBM aKTUBU no
crnpasegnBa CTOWHOCT B ne4vanbata w
3arybarta (CCMN3) B pa3mep Ha 295 xunagn
neBa, KOUTO BKNIOYBAT HEKOHTPONMpaLu
yyacTuaA B NyO6NUYHKU ApY)XXeCTBa, KakTo e
OMNOBeCTEHO B MOACHWUTENHa 6enexka 6

KbM (DMHAHCOBMA OTYET. Te3n yyacTun ce npoueca no oueHKa Ha (PUHAHCOBK aKTHBM,
npuTexasar ot MDoHga B pesynTar Ha OTYNUTaHU NO CNPABEANNBA CTOMHOCT.
pennukupaHe Ha wHgekca WIG20 w | ® [lPoBepka  Ha  CbljecTsyBaHeto  Ha
CLOTBETHO TAXHaTa cnpaseanvea thuHaHcoBUuTe aktueu, otyutaHu no CCII3,
CTOMHOCT ce onpepens upes npenpaTka 4pe3  nosy4asahe M CpaBHeHWe RO
KbM Ny6MMKYBaHW LIEHOBN KOTHDOBKM. NOTBbLPAUTENHO NUCMO OT BaHKaTa Aeno3uTap
BanaHcoBaTa CTOMHOCT Ha (PUHAHCOBUTE KbM 31 pekemspu 2018 r. v aHanus panv
akTMBM Ha Donpa, otTuuTaHn no CCN3 e nybnnynute Apyxectsa, B kouto QOHABT
OCHOBEH (hakTOp NpW  onpemensHe OTYMTa y4yacTuAa pennukupaT uHaekca WIG20
CTOMHOCTTA Ha HEroBUTE HETHU aKTUBH KbM Kpas Ha OTHETHWA Nepuof.

KbM OTYeTHaTa fgata v CbOTBeTHO, uma | ® [1POBEPKA HA OLEHABAHETO NO CnpaBefInBa
CHLIECTBEHD BINSHYG BLpXY CTOWHOCT Ha (PMHAHCOBUTE aKTUBYW, OTYUTaHM

no CCI3, ypes cbnocrassHe Ha U3non3Ba
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¢puHaHcoBUTE nokasarvenu, 6asupaHu Ha
Tasn CTOMHOCT U U3MEHEHUATA B HeA.

Mopaaw CbLEeCTBEHOCTTA Ha
hnHaHcoBUTE aKTUBK, oTuMTaHK no CCMN3,
KaTo eneMeHT Ha (DMHAHCOBUA OT4YeT Ha

pekemBpn 2018 r. ¢ nybnnyHO AOCTLNHU
nasapHu AaHHW W TeCcTBaHe Ha TexHuueckara
TOYHOCT Ha U3YUCNEHUATA Ha cnpasegnueaTa

CTOAHOCT MW  WU3MEHEHWATa, OT4YeTeHU B
nevyan6arta u 36FY66T6 3a OTYeTHUA nepuoa.

DoHAa, ¥ Tbil KaTo Te ca KNoYoB DakTop | e

ORMTOPCKM BbNPOC.

OuyeHKa Ha agekBaTHOCTTa M YMECTHOCTTa Ha

3a onpeaenAHe Ha CTOMHOCTTA Ha HeTHUTe onosectABaHMATa Ha Q@oHAa, CBbp3aHU C
aktmen Ha Q@oHAa W Ha Herosute huHaHcoBUTe aKTuBW, OTuUTaHU no
pesyntatm oT [AeWHOCTTa, Hue CMe cnpaBegnMBa  CTOWMHOCT B nevanbata w
onpeaenunu TO3W BLMAPOC KATO KAIOYOB 3arybarta.

Opyru sbnpocu

®uHaHcosuAT otyeT Ha DoHAA 3a roagmMHaTa, 3aBbpluBalla Ha 31 aekemspu 2017 roguHa e
OAUTUPAH OT APYI OAUTOP, KOWTO € U3pasnn HeMoaAUUUMPaHO MHEHUEe BbPXY TO3U PUHAHCOB
oTyeT Ha 28 mapT 2018 roguHa.

Apyra uHgopMauua, pasnnuiHa oT GUHAHCOBUA OTUYET U OAUTOPCKUA AOKNAL BbPXY
Hero

PbKOBOACTBOTO HOCU OTFOBOPHOCT 3a AApYraTa uHgopMauus. [ipyrata MHQOPMaLWA ce CbCToU
OT AOKNaA 3@ AeMHOCTTa, B T.Y. AeKNapauusa 3a KOPNOpaTMBHO ynpasneHue, U3roTBeH OT
PLKOBOACTBOTO CbrNacHo Nnaea cegMa OT 3aKOHa 33 CYETOBOACTBOTO, HO He BKNIOYBA
(DMHAHCOBUA OTYET M HALLUA OAUTOPCKU AOKNAA, BbPXY HEro, KOATO MoNy4YnxmMe Npeau aatata
Ha HaLIWA OAUTOPCKK AoKNaa.

HaweTo MHeHMe OTHOCHO (PMHAHCOBMA OTYeT He 06XxBalla Apyrata MHMOPMALMA U HUe He
“3passABaMe KakBaTo 4 Aa e PopMa Ha 3aK/ueHne 3a CUrypHOCT OTHOCHO Hes, OCBEH ako He
€ U3PWUYHO NOCOYEHO B [0KNAMA HU U 10 CTENEHTa, 10 KOATO € NOCOYEHO.

BbB Bpb3Ka C HalIWA OAUT Ha (PUHAHCOBUA OTYET, HalLlaTa OTFOBOPHOCT Ce CbCTOM B TOBa Aa
npoyeTem Apyrata MHGOPMaUMA 1 NO TO3N HAUMH Aa NPeLeHUM Aanu Tasu Apyra uHdopmauma
€ B CbLLUECTBEHO HECLOTBETCTBUE C (HMHAHCOBMA OTUYET MW C HALLUTE NO3HAHWUA, NPUAOBUTK
Nno BpeMe Ha 0AWUTa, WIW MO APYr HaUYMH U3rNexaa Aa CbAbPXKa CbLECTBEHO HenpaBWIHO
poknagsaHe. B cnyyaii ye Ha 6a3aTta Ha paboTaTta, KOATO CMe U3BbLPLUUAK, HUE AOCTUrHEM A0
3aK/IoYeHne, Ye e Hanuue CbLUECTBEHO HenpaBuIHO fO0KNaABaHe B Tasu Apyra MHOpMauus,
OT HaC Ce W3WUCKBA Aa AoKNaABaMe TO3M (haKT.

HAMame KakBo aa AoknagBaMe B TOBA OTHOLLEHME.
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OTroBOpHOCTU Ha PbKOBOACTBOTO W NuUUaTta, HatoBapeHu ¢ obWo ynpaBneHue 3a
rMHaHcoBUA OTYeT

PbKOBOACTBOTO HOCW OTFOBOPHOCT 3@ U3rOTBAHETO U NPeACTABAHETO Ha TO3U (PUHAHCOB OTYeT,
KOMTO AaBa BAPHAa W YeCTHa npeactasa B cboTeeTcTBME ¢ MCOO, npuetun ot EC U 3a Takasa
cucTema 3a BbTpelleH KOHTPOM, KakBaTo PbKOBOACTBOTO onpefenA kato Heobxoauma 3a
OCUrypsABaHe W3roTBAHETO HA (DUHAHCOBM OTYETH, KOUTO He CbAbLPXKAT CblECTBEHU
HenpaBWUIHU OTYUTAHUA, HE3aBUCUMO ANy AbMKALLM Ce Ha U3MaMa UNK rpeLuka.

Mpn u3roteAHe Ha (PUHAHCOBMA OTYET PLKOBOACTBOTO HOCKM OTrOBOPHOCT 3@ OleHABaHe
cnocobHocTra Ha @oHAa fa Npoab/IKKM Aa (hyHKUMOHMPA KaTo AercTBalLo npeanpuATue,
ONOBeCTABAMKW, KOFraTo TOBA € NPUIOXUMO, BbNPOCKU, CBbP3aHU C NPeanonoXeHUeTo 3a
AencTBawo npeanpuyATME W U3NON3Balknm cyetoBofHata 6asa Ha ocHoBaTa Ha
NPeanonoXeHUeTo 3a AeNCTBALLO NPeanpPUATUe, OCBEH aKo PbKOBOACTBOTO HE Bb3HaMEpPABA
pa nukenaupa @oHga WMAM pa nNpeycTtaHoBWM AEWHOCTTa MYy, MAM ako PbKOBOACTBOTO HA
NPakTUKa HAMA Apyra anTepHaTMBa, OCBEH Aa NOCTbNU MO TO3N HAUUH.

Nuuata, HatoBapeHu C 06LLO ynpaBneHue, HOCAT OTFOBOPHOCT 3@ OCLLUECTBABAHETO Ha
HaA30p Hag npoueca No hMHAHCOBO OTYNUTaHe Ha DoHAa.

OTroBOpHOCTU Ha oAUTOpa 3a oAMTa Ha (PUHAHCOBUA OTHET

HaluuTe yenu ca Aa NoNy4YMM pasyMHa CTeneH Ha CUrypHOCT OTHOCHO TOBA 43Ny (hMHAHCOBUAT
OTYET KaTo UANO He CbAbPXa CbLECTBEHW HENpPaBWHW OTUUTAHWA, HE3aBUCUMO AaNu
AbMKAWM ce Ha u3Mama unu rpeLuka, U fa u3fafeM oauTOPCKYU [0KNaA, KOWTO Aa BKNOYBA
HaLLeTo OAUTOPCKO MHeHue, PasyMHaTa CTeneH Ha CUrypHOCT @ BUCOKa CTeneH Ha CUrypHOCT,
HO He € rapaHuus, Ye OAWT, M3BbpleH B cboTBeTcTBMe ¢ MOC, BMHarM we paskpuea
CbLLECTBEHO HENpaBWNHO OTYUTaHE, KOraTo TakoBa CbLUecTBYBa. HempaBuNHW OTYUTAHWA
MOTaT Aa Bb3HWUKHAT B PE3yNTaT Ha U3MaMa WK rPeLlka U Ce CYMTAT 3a CbLLEeCTBEHU, ako 6u
MOI/I0 Pa3yMHO fAa Ce 0YaKBa, Ye Te, CAMOCTOATENIHO UK KaTO CbBKYNHOCT, 6uxa Mornu aa
OKaXaT BNVAHNE BbPXY MKOHOMUYECKUTE pelleHWA Ha noTpebutenute, B3eMaHU Bb3 OCHOBA
Ha TO31 (hMHAHCOB OTYerT.

Kato vyacT oT oguta B CboTseTcTBMe ¢ MOC, Hue nsnonssame NpoecuoHanHa npeueHka v
3anassamMe npoecroHaneH CKeNTULM3LM No Bpeme Ha uenva ogut. Hue cblilo Taka:

— naeHTUUUMpPaMe 1 oLueHABaMe PUCKOBETE OT CbLECTBEHW HEeNPaBWIHW OTYMTAHUA BbB
(OUHAHCOBMA OTYET, He3aBUCUMO [Aanu Ab/MKalWM Ce Ha M3MaMa Wy rpeLuka,
pa3paboTBaMe M U3NbAHABaMe OAUTOPCKU NpoLieAypu B OTFrOBOP Ha Te3n pUCKoBe
nonyyaBame OAMTOPCKM [0KA3aTeNcTsa, KOWTO Aa Ca [OCTaTbY4HM M YMECTHW, 3a Aa
ocurypAT 6a3a 3a HalLleTo MHeHWe. PUCKbLT Aa He 6bae pa3kpuTO CbLLEeCTBEHO HENPABUIHO
OTYMTaHe, KOeTO e pe3ynTaT OT U3MaMa, € NO-BUCOK, OTKO/IKOTO PUCKA OT CbLeCcTBEHO
HenpaBWNHO OTYUTAHE, KOETO € Pe3yNTaT OT rpeLLKa, Tbil KaTo M3MaMaTa MoXe Aa BKNIoYBa
TalHO cnopasymABaHe, anwuduuupaHe, npeaHaMepeHn MpPonyckn, W3ABNEHUA 3a
BbBEXAaHe Ha oauTopa B 3abnyxaeHue, KakTto U npeHebpersaHe wnu 3aobukansaHe jHa
BbTPELLHWUS KOHTPON.
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— nonyvyasaMe pasbupaHe 3a BbTPELUHUA KOHTPON, UMall OTHOLLUEeHWe KbM 0AuTa, 3a Aa
pa3paboTuM OAWTOPCKKM npoueaypu, KOUTO fa Ca NOAXOAASWM NpU  KOHKpeTHUTe
obCcTOATeNCTBA, HO He C Len u3pasABaHe Ha MHeHWe OTHOCHO e(EeKTMBHOCTTa Ha
BbTPeLWHUA KOHTPoN Ha DoHpaa.

— OueHABaMe YMeCTHOCTTa Ha W3NON3BaHWUTE CYETOBOAHU MNONWTUKU U PasyMHOCTTa Ha
cyeToBOAHWUTE NPUBNUIUTENHUN OLEHKU U CBbP3aHWUTE C TAX ONOBECTABAHWUA, HaNPaBeHn oT
PbKOBOACTBOTO.

— poctTurame A0 3akNlOYeHWe OTHOCHO YMEeCTHOCTTA Ha W3MoN3BaHe OT CTpaHa Ha
PBLKOBOACTBOTO Ha cyeToBoAHATa 6a3a Ha OCHOBAaTa Ha NPeAnoNOXEHWETO 3a AenCTBaLLO
npeanpuATve KU, Ha 6asarta Ha NONyYeHUTe OAUTOPCKM AOKA3aTeNCTBA, OTHOCHO TOBA Aanu
e Hanuye CbLLecTBeHa HeCUrypHOCT, OTHACALLIA ce A0 CbOUTUA UK ycnosus, kouto buxa
MOTNY i@ NOPOAAT 3HAYMUTENHU CbMHEHWA OTHOCHO cnocobHocTTa Ha MoHAAa Aa NPOABIXKY
Aa MyHKUMOHMPA KaTo AelicTBaLlo npeanpuaTue. AKO HUe AOCTUFHEM A0 3aknioyeHue, ye
€ Hanuye CblecTBEHa HEeCUrypHOCT, OT HaC Ce M3WCKBa fa NpuBfneYyeM BHUMaHUE B
OOWUTOPCKMA CU [OOKNaA KbM CBbp3aHUTe € Tasu HECUrypHOCT OMNOBECTABAaHWA BbB
(bMHAHCOBMA OTYET WM B CAyYail Ye Te3n ONOBECTABAHMA Ca HeaaeksBaTHW, Aa
moauduuupaMe MHEHUETO CKU. Hawute 3akNiovYeHUA ce OCHOBABAaT Ha OAUTOPCKUTE
[AOKasaTencTsa, NONyYeHW A0 AaTaTa Ha OAUTOPCKWMA HU goknap. Braewm cvbutus unu
ycnosua obaye morar ga ctaHat npuunHa OoHaa Aa NpeyctaHoBU (hYHKUMOHUPAHETO CU
KaTo AeiicTBaWlo npeanpuaTue.

— oueHABaMe LANOCTHOTO NpeacTaBsAHe, CTPYKTYpa U CbabpMaHWe Ha (PUHAHCOBUA OTYeT,
BKNIOUYUTENHO  ONOBECTABaHWATa, W Aann  (PUHAHCOBUAT  OTYeT  MNpeacTasA
OCHOBOMONAraluuTe 3a Hero caenkn n CbbUTUA NO HauMH, KOWTO NOCTUra BAPHO U YECTHO
npeacTaBAHe.

Hue KOMyHWKMpame € NuuaTa, HaToBapeHW ¢ obuwo ynpaeneHue, Hapeg C oOCTaHanute
BbNpoCY, nNnaHupaHuAa o6xBaT u BpemMe Ha U3NbAHEHMe Ha oAuTa U CbLUeCTBeHWUTe
KOHCTaTauun oT oguTa, BKNIOYUTENHO CblUleCTBEHW HeaoCTaTbUU BbB BbTPELWHUA KOHTPON,
KOWUTO MaeHTUI:uyupame no Bpeme Ha U3BbPLLBAHUA OT HAC 0AUT.

Hue npepocTaBAMe CbLLO Taka Ha NUUATa, HaToOBapeHu ¢ 06O ynpaBneHne, U3RBNeHUe, Ye
CMe U3MBbAHWAM NPUNOXUMUTE €TUYHW U3UCKBAHWA BbB BPb3Ka C HE3aBUCUMOCTTA U ye Le
KOMYHUKUPaMe C TAX BCUYKI B3aUMOOTHOLLEHWA U APYTY BbNPOCK, KOMTO 61Xa MOrNY PasyMHO
na 6baar pasrnexaaHn KaTo WMallM OTHOLUEHWEe KbM HEe3aBMCUMOCTTa HMU, a Korato e
NPUNOXUMO, U CBbP3aHNUTE C TOBA NPeanasHuU MepKy.

Cpen BbnpocuTe, KOMYHUKUPAHU C NuUATa, HATOBApPeHW ¢ obLwo ynpaeneHue, Hue
onpeaenAMe Te3nM BbOPOCU, KOUTO Ca 6unn C Halk-ronsMa 3Ha4YMMOCT NpU OAUTa Ha
(hMHAHCOBMA OTYeT 3a TeKyLWMA nepuoa U KOWUTO CNepgoBaTeNHO Ca KAYOBU OAUTOPCKM
BbNpocyU. Hue onucesaMe Te3n BbMPOCU B HALIWA OAUTOPCKN AOKNaA, OCBEH B cCny4yaute, B
KOUTO 3aKOH wWnu HOpMaTuBHa ypen6a Bb3npenAaTcTBa Ny6NUYHOTO ONOBECTABAHE Ha
nHdopMaLMA 3@ TO3U BLINPOC UM KOraTo, B U3KNIOYUTENTHO PEAKKU Cnyvan, Hue peLuum, ye
AaAeH BbMpoC He cnepsa Aa 6vae KOMYHWUKWPaH B HalWA Aoknag, Tbi KaTto 61 MOrno pasymHo
fa ce ouvakBa, 4Ye HebnaronpuATHUTE NOCNeACTBUA OT TOBa fAeilcTsue 6uxa HagBULWINAW
non3uTe OT rneaHa Touka Ha obLLecTBeHNA MHTepeC OT Ta3u KOMYHUKaLUA,
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[loknapg BbB Bpb3Ka C ApYrv 3aKOHOBU U perynaTopHU U3UCKBaHUA

AonbiHuTenki BbAPOCH, KOUTO NMOCTaBAT 3a A0ok/1a4BaHe 3aKOHBT 3@ CYETOBOACTBOTO U
3aKOHDBT 33 ny6/1mmoro npegnaraHe Ha LeHHU KHUXA

B ponbnHeHWe Ha HaliuTe OTrOBOPHOCTU W AOKNaaBaHe cbrnacHo MOC, onucanu no-rope B
pasgena ,[pyra uHdopmauma, pasnuyHa ot OMHAHCOBUA OTYET N OQUTOPCKUA AOKNAA BbPXY
Hero", No OTHOWeHWe HAa A0KNaaa 3a AeVHOCTTa, B T.4. AekapauuATa 3a KopnopaTuBHO
ynpasneHue, Hue WU3NbAHMXME U npoueaypute, aobaBeHW KbM usuckBaHute no MOC,
CbMAacHo ,,YKasaHua OTHOCHO HOBW W pasUMpeHn OaUTOPCKU AOKNaAW U KOMYHWUKAUMA OT
CTpaHa Ha oguTtopa" Ha npod)ecuoHanHaTa opraHusauua Ha perncTpupaHuTe oauTopU B
Bvnrapua, UHCTUTYTa Ha aunnoMupanute ekcnept-cuetosoautenu (MAEC). Tesun npoueaypv
KacanaT NpoBepkN 3@ HANMUMETO, KaKkTO 1 NpoBepku Ha hopMaTa M CbabpXKAHWETO Ha Tasu
Apyra uHopMauma ¢ uen aa HM NOANOMOrHaT BbB (hOpMUPAHe Ha CTAHOBULLA OTHOCHO TOBA
panu gpyrata wHdopmauyma BKNKOUYBA ONOBECTABAHMATA WU AOKNaABaHWATA, NpeaBUAEHU B
fnaBa ceama OT 3aKOHa 3a CYETOBOACTBOTO M B 3aKOHA 3a Ny6nMYHOTO npeasiaraHe Ha LeHHU
KHWxa, (un. 100H, an. 10 ot 3NMUK BbB Bpb3Ka ¢ 4n. 100H, an. 8, T. 3 n 4 ot 3NNUK),
NpUNOXumMun B bbarapua.

CraHosuLLe BbB BPb3KA C 4. 37, an. 6 OT 3aKOHA 3a@ CHeTOBOACTBOTO
Ha 6a3aTa Ha u3BbpLUeHUTE NpoLeaypu, HaLLeTO CTAHOBULLE e, Ye:

a) UudopMayunaTa, sKOMEHa B AOKNaAa 3@ AeAHOCTTA 3a (hMHaHCcoBaTa rognHa, 3a KOATOo €
u3roTeeH (MHAHCOBUAT OTYET, CbOTBETCTBA Ha (PUHEHCOBUA OTYeT.

6) [doknaabT 3a AeHOCTTa € U3roTBeH B CbOTBETCTBUE C U3UCKBAHWUATA HA MnasBa cegma OT
3aKoHa 3a c4eToBOACTBOTO ¥ Ha Yn. 100(R), an. 7 oT 3akoHa 3a nybnnMyHOTO npegnaraHe
Ha UeHHK KHWXa.,

B) B geknapauuwAaTta 3a KOpnopaTtMBHO ynpaBneHue 3a (huHaHCOBaTa roAanHa, 3a KOATO e
n3roteeH (hMHAHCOBUAT OTYET, e NpeacTaBeHa M3UCKBaHaTa CbrnacHo Mnasa cegma oOT
3akoHa 3a cueToBoAcTBOTO U un. 100 (H), an. 8 o1 3akoHa 3a ny6nnMYHOTO NpepnaraHe Ha
LEeHHU KHMXa nHhopmauuma.,

CraHoBuule BbB BPpb3Ka € 4. 100(H), an. 10 BbB Bpb3ka c 4n1. 100 H, an. 8, 1. 3 1 4 0T 3aKOHa
3@ nybnMYHOTO NpeasaraHe Ha LeHHU KHXKa

Ha 6a3a Ha u3BbpLlIeHWUTe npoueaypu M Ha npuaobuToTo nos3HasBaHe W pasbupaHe Ha
AeMHOCTTa Ha NpeanpuATUETO U cpeaaTta, B KOATO TO paboTn, No Hawe MHeHue, onucaHneTo
Ha OCHOBHUTE XapaKTePUCTUKN Ha CUCTEMUTE 38 BbTPeLeH KOHTPOAN U YNpaB/eHne Ha pucka
Ha NpeAnpPUATMETO BbB BPb3Ka C Npoueca Ha (hMHAHCOBO OTYMTaHe, KOeTO e 4acT OT goknaaa
38 fgerHocTTa (KaTto eneMeHT OT CbAbPXKAHWETO Ha fAeknapauuMAaTa 3@ KoOpnopaTUBHO
ynpasnexrue) n uHopmauuarta no un. 10, naparpac 1, 6yksu "s", "r", "e", "3" n "u" ot
AunpekTuBa 2004/25/E0 Ha EBponeiickusa napnameHT u Ha CbBeTa oT 21 anpun 2004 roanHa
OTHOCHO NpeAnoXeHUATa 3a NOrNbllaHe, He CbAbPXKAT CNyYan Ha CbLeCTBEHO HenpaBunHo
AoknaasaHe.
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AonbnHuTenHo foknapBaHe OTHOCHO OA4NTA Ha (hUHAHCOBKMA OTYET BbB BPb3KA € Y/l.
100(H), an. 4, T. 3 ot 3aKoHa 3a nNyb/IMYHOTO npegnaraHe Ha LeHHN KHUXa

3asnenune BbB Bpb3Ka ¢ 4n. 100(H), an. 4, 1. 3, 6. ,,6" o1 3akoHa 3a nybnn4HOTO npeanaraHe
Ha LeHHN KHMUXXa

NHopmayma OTHOCHO caenkuTe CbC CBbP3aHN NuLa e onoBecTeHa B MNoAcHUTenHa benexka
11 KbM huHaHcoBMA oT4eT. Ha 6a3a Ha M3BLPLUEHUTE OT HAC OAUTOPCKU NpoLueaypu BbpXy
cAenkute CbC CBbP3aHM NMUA KaTO YacCT OT HALWMA OAWUT Ha (OUHAHCOBUA OTYET KaTo UANo, He
Ca HY CTananu u3BecTHU hakTn, o6cTonATeNCTBa UNK ApYyra MHopmauua, Ha 6asa Ha KoMTo aa
HanpaBUM 3aknioueHue, Ye Caenkute CbC CBbP3aHN nuua He ca ONoBeCTeHU B NPUNOXKEHUA
hnHAHCOB OTYeT 3a rogvHarta, 3asbpliBawla Ha 31 aekemBpu 2018 roavHa, BbB BCUYKM
CbLEeCTBEHU acnekTW, B CbOTBETCTBUE C U3UCKBAHMATA Ha MCC 24 ,0noBecTABaHe Ha
CBbp3aHuW Nuuya“. Pesyntatute OT HalMTe OAUTOPCKU Npoueaypu BbpXy cAenkute Cbe
CBbp3aHW NuUya ca pasrnefaHn OT Hac B KOHTEKCTa Ha (POPMUPAHETO Ha HaLLeTO MHeHue
OTHOCHO (PMHAHCOBUA OTYET KATO LANO, @ He C Uuen U3pasABaHe Ha OTAeNHO MHeHue BbpXy
cAenkute CbC CBbP3aHu Nnua.

N3saBneHne BbB Bpb3Ka ¢ 4. 100(H), an. 4, 1. 3, 6. ,,B” 0T 3ak0Ha 3a nybnn4HOTO npegnaraHe
Ha LUeHHU KHUXa

HaluuTe OTroBOPHOCTM 3@ OAWUT Ha (HMHAHCOBUA OTYET KaTo LANO, OMUCAHM B pasaena Ha
Hawwuna poknag ,,OTroBOPHOCTM Ha oauTOpa 33 OANTA HA (PMHAHCOBUA OTYET", BKNIOYBAET
oueHsABaHe Aanu MHAHCOBUAT OTYET NPEACTaBA CbLLECTBEHUTE CAeNKN U CbOUTHA MO HAYuH,
KOWTO MOCTUra BAPHO M YeCTHO npefcTasAHe. Ha 6asa Ha W3BbpLUEHUTE OT Hac OAUTOPCKMU
npoueaypu BbpXy CbLUECTBEHUTE chAenku, OCHoBomonaraw 3a (UHAHCOBMA OTYeT 3a
ropvHaTta, 3asbpliBalla Ha 31 gekemspu 2018 roanHa, He Ca HM CTaHaNU U3BECTHU (DaKTX,
obcroaTencTsa unu gpyra uHgopmauuma, Ha 6asa Ha KOUTO fia HanpasBuM 3aKNYeHWe, Ye ca
Hanuue cnyyau Ha CbLLEeCTBEHO HeOCTOBEPHO NpeacTaBAHe U ONOBECTABaHE B CbOTBETCTBUE
C NpunoXxumure nsnckeaHmAa Ha MCOO, npuetn ot EC. Pesyntatute OT HaliuMTe OaUTOPCKK
npoueaypu BbpXxy CblyecTBeHUTe 3a (PMHAHCOBUA OTUYeT caenku u cbbutua Ha DoHga ca
pasrnefaHy OT HaC B KOHTEKCTa Ha (DOPMUPAHETO HA HALLIETO MHEeHMEe OTHOCHO (hMHAHCOBUA
OTYeT KaTo UAno, a He € uen nspasnasaHe Ha OTAENHO MHEHUE BbPXY Te3U CbLLEeCTBEHU cAeNKu
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[oknagBaHe cvrnacHo yn. 10 or PernameHT (EC) N2 537/2014 BbB Bpb3Ka €
WU3UCKBAHNATA Ha 1/1. 59 oT 3aKOHa 3@ He3aBUCUMUA hUHAHCOB O[QNT

CbrnacHoO M3nCKBaHUATA Ha 3aKOHa 3a He3aBUCUMKUA PUHAHCOB OAUT BbB BPb3Ka ¢ Yn. 10 ot
Pernament (EC) N2 537/2014, Hve poknagBame AOMBAHWUTENHO W WU3NOXKeHaTa Mo-fony
MHopMaLuA.

— ,bpHCT K AHr Ogut" OO e Ha3HauYeHOo 3a 3aAb/HKUTENeH OAUTOP Ha (HMHAHCOBUA OTYET 3a
roguHara, 3aebpwsauwld Ha 31 pekemepu 2018 roguHa Ha 60pcoBO TbpryBaH (hOHA
»~Ekcnat Nonwa BUIr20 OCUTC BTO" (,,DoHAaa") ¢ peweHne Ha eaHONUYHUA COBCTBEHUK
Ha KanuTtana Ha Ynpasnasawlo ApyxecTeo ,Ekcnar Acet MeHnmxMbuHT" EALl, npoBeaeHo
Ha 3 anpun 2018 roguHa, 3a nepnopg OT eAHa roauHa.

— OanTLT Ha (HMHAHCOBUA OTYET 3a roauHaTa, 3asbplusalwa Ha 31 gekemspu 2018 roguHa
Ha QoHAa NpeacTaBnABa MbPBU Mb/ieH HEMNPEeKbCHAT aHraXXUMEHT 3a 3aAb/KuTeneH oauT
Ha TOBa NpeanpuATUe, U3BLPLUEH OT Hac.

— [lloTBbpXKAaBaMe, 4Ye WK3PaseHOTO OT HaC O[UTOPCKO MHEeHWe e B CbOTBETCTBME C
AOMbAHUTENHWA [0KNaA, NPeACTaBeH Ha nvuarta HatoBapenu ¢ obwo ynpasneHue Ha
DoHAa, CbrNAacHo U3NCKBaAHWUATA Ha Yn. 60 OT 3aKOHa 3a He3aBUCUMUA HUHAHCOB OAUT.

— [loTBbpXpaBaMe, 4e He CMe nNpeaocTaBAnM NOCoveHUTe B un. 64 OT 3akoHa 3a
He3aBuCUMMUA (hUHAHCOB oaNT 3abpaHeHun yCcnyru U3BbH oauTa.

— [loTBbpxpasamMe, Ye Mpu U3BLPLUBAHETO Ha OAMTA CMe 3anasunun CBOATA He3aBUCUMOCT
cnpaMo OoHpa.

Oputopcko apy»ecTtso ,,bpHCT 1 AHr Oaut” O0;:

-

Munka HaveBa-WeaHoBa Hukonat MpHeB

Ynpasuren PerucTpupaH oguTop, OTrOBOPEH 3a oAuTa

29 mapTt 2019 roguHa
rp. Cocua, Bvnrapus
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Otyet 3a BCeOOGXBAaTHUA AOXOA

3a nepuopaa, 3aBbpluiBauy Ha 31 aekemepu 2018

B xunsadu nesa

Opyrvn npuxogu

HeTHa 3aryba ot chuHaHCOBU akTuBMK,
OTYUTaHW NO cnpaeeAsivBa CTOMHOCT B
neyan6u u saryom

HeTHa 3aryba oT BanyTHu onepauuu
OneparueHu pasxoau

OnepaTtuBHa 3ary6a 3a nepuoaa
Pasxoav 3a naHbuu

3ary6a 3a nepuopa

Hpyr BceobxsarteH goxoa

O6wo BceoGxBaTeH Aoxo4 3a nepuoaa

HeteH goxoa Ha aan
HetHa 3aryba Ha gsan (8 neea)

lata: 14.03.2019r.

Opobpunu:

Hukonaii Bacunes
M3nsvnHutenen AupekTop

Hukona BecenuHos
UneH Ha CbBeTa Ha aupeKkTopuTe

Excnam lNonwa BUM20 KOCUTC BT®

roduuiex gpuHaHcoe omuem
3a nepuoda, 3aebpweaw Ha 31.12.2018 2.

Benexka 01.01.2018 - 01.12.2017-

31.12.2018 31.12.2017

3 5 -

6 (115) -

83 -

4 (18) -

(45) -

9 - -

(45) .

(45) -

8 (0.261) -
Cucrasuren:

TaraHa flasaposa
naBex cueToBOgUTEN

dUHaHCOBUAT OT4HeT e oaobpeH 3a usgasaHe ¢ peweHue Ha CbBeTa Ha AUpeKTopuTe Ha

Ynpaenasawoto [pyxectso ot 14.03.2019r.

Benexxkute or cTpaHuua 13 Ao ctpaHuua 32 ca HepasaenHa YacT OT roAnWHUS (UHAHCOB OTYeT.

Per. N2 108
r [t %
H aHr opw

/

an ¢ Ta 09um" 00
Ynpad Ll“ PaH oguMop:..

GuHaHEBS BmYBM.
opxy kalima eMe uigaau pgumopcku
gakaag ¢ gama:

EY| 29-03- 203

vy
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OTyeT 3a GPUHAHCOBOTO ChLCTOAHNE

Kbm 31.12.2018 r.

B xunsdu nesa

AkTusmu

Napuynmn cpeacTea M ekBUBanNeHTU
®dUHAHCOBU aKTUBY, OTYMTAHM NO CNpaBeanvBa
CTONHOCT B nevan6bu u sarybu

Obwo akTusmu

CobcTBeH KanuTan u nacusu
Cob6cTBeH kanutan

OcHoBeH kanuTan

MpemneH peseps

Hatpynanu 3arybu

O6uwo coGeTBEeH KanuTan

Nacusn
TbpProBCKU N APYrK 3a0bMKEHNS

O6uwo nacusu
O6wo cobcTBeH KanuTan U nacueu

Oarta: 14.03.2019 .

Opobpunu:

Hukonaih Bacunes * |
WsnbnHuteneH dupextop

Hukona BecenuHos
Unen Ha CbBeTa Ha gupeKTopuTe

Excnam lMonwa BUIM20 OCUTC BT

IoduweH ¢huHaHcoe omyem
3a nepuoda, 3asbpweau Ha 31.12.2018 2.

Benexka 31.12.2018 31.12.2017
5 23 119
6 295 -

318 119

372 118

(10) -

(45) -

7 317 118
1 1

1 1

318 119

Cucrasuren:

!
TarsHa flasaposa

maBeH cyeToBOgUTEN

DUHAHCOBUAT OTYET € oaoBpeH 3a uspaBaHe C peweHne Ha CbBeTa Ha aupekTopuTe Ha

Ynpasnsasawoto Jpyxecteo oT 14.03.2019 .

Benexkure oT cTpaHuua 13 go cTpaHuua 32 ca HepasaenHa 4acT OT roAWLHUA UHAHCOB OTYET.

DunaHENS ame,
Bupiy KQiMQ (M Uagaau agumopcku
gokaag ¢ gamat

EY 29-03- 2018 1
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expatcapital

Otyer 3a npoMeHuTe B COGCTBEHUA KanuTan

3a nepuopa, 3aBbpluBau Ha 31 gekemBpu 2018

B xunndu nesa

Ha 1 aekemBpu 2017 r.
Mevan6a 3a rognHara
Opyr sceobxsaTteH goxoa
O6wo BceobxsaTeH aoxoaq
Ha 31 pekemBpwu 2017 r.

Ha 1 anyapu 2018 1.

Opyr Bceob6xBaTeH AOX0A
3aryba 3a nepuoaa

O6uwo BceoGxBaTeH goxon

BHoCku oT U pasnpeaeneHun
KbM co6CcTBEHULUTE
M3pnaeaHe Ha HOBU asnose
O6paTtHo n3kynyeaHe Ha ganose
OO6wWo BHOCKN OT U
pasnpeaeneHus KbM
cobcTBeHMuuTe

Ha 31 pekemspu 2018 r.

Nata: 14.03.2019 .

Opobpunu:

Hukonai Bacunes
U3nbnuuteneH [upexrop

Hukona BecenvHos
UneH Ha CbBeTa Ha aupekTopute

Benexka

Excnam Momwa BUIr20 OCUTC BT®

Foduuwen punancoe omyem
3a nepuoda, 3aebpweawy Ha 31.12.2018 2.

OcHoBeH [MpemueH [Meyan6u O6uwo
Kanuran pesepB WU 3ary6u

118 - . 118
118 - - 118

118 - - 118
- - (45) (45)
- ’ (45) (45)
469 (44) - 425
(215) 34 - (181)
254 (10) - 244
372 (10) (45) 317

CucraBurten:

TarsHa JlazapoBa
'naBeH cyeToBOAUTEN

®uHaHCOBMAT OTYeT € 0a00bpeH 3a u3naBaHe C pelwleHue Ha CbBeTa Ha AupekTopuTe Ha

YnpasnsasawoTto Qpyxecteo oT 14.03.2019r.

Benexkure oT cTpaHuua 13 ao cTpaHuua 32 ca HepasaenHa 4acT OT roAulWHUA UHAHCOB

oT4erT.

Per. N2 108
s o
T W o 7

/

Bopxy ketimo eMe u3EaAY agumapcku
fokaag ¢ gamat

EY| 29 -03- 208
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Exkcnam lNMonwa BNIr20 OCUTC BT

expatcapital Foduwen purancoe omyem

3a nepuoda, 3asbpweawi Ha 31.12.2018 2.

Otver 3a napuiHuTe noTouu

3a nepnopa, 3asbpBau, Ha 31 nekemspu 2018

B xunadu nesa Benexxka 01.01.2018- 01.12.2017 -
31.12.2018 31.12.2017

NAPUYHW NOTOLIM OT ONEPATUBA OEAHOCT

MonyyeHn guemaeHTy 5 -
MocTbnneHus, cBbP3aHn ¢ DUHAHCOBU aKTUBW, OTYUTaHU

no cnpaseanuea CTOWHOCT B nevanbu u sarybu 6 -
MnawjaHna, cBbP3aHu ¢ HUHAHCOBK aKTUBK, OTUUTEHMU NO

cnpaseanuea CTOAHOCT B nevanbu u sarybu (416) -
Napu4xun notoun OoT BaNyTHWU onepauum 83

MnawaHnA Kbm KOHTPareHT# 3a onepaTtuBHa AEHHOCT (15) -
Opyru nnawaxuws 3a onepatmeHa AeHOCT (2) -
HeTHu napu4Hu noTouu oT onepaTuBHa AEUHOCT (339) -

MAPUYHU NOTOLIN OT ®UHAHCOBA AEAHOCT

MNocTbrneHusa oT emuTpaHe Ha ganose 425 119
MNnawaHua 3a o6paTHO N3KynyBaHe Ha ganose (181) -
MnawaHna Kem KOHTpareHT# 3a ouHaHcoBa AenHoCT (1) -
HeTHu napu4yHmu notouu oT chuHaHCOBa AeHHOCT 243 119
HeTHo HamaneHune/yBenv4yeHne Ha NapUYHKTE

cpeacTBa ¥ NapuvyHUTE eKBUBamNeHTH (96) 119
NapuyHu cpeacTea v NapuyHK exBuBaneHTU Ha 1 sHyapu

(3a cpasHuTenHus nepuog 01 aekemspu) 119 -
MapuiHu cpeacTBa U NapUYHU €KBUBANEHTH 5 23 119

Hata: 14.03.2019 .

Opobpunu: CocTasuten:
Hukonai Bacuries TarsHa Nasapoga
UsnbnHutenex QupekTop naeer cyeTtoBOAUTEN

Hukona BecenunHoe
UneH Ha CbBeTa Ha aupekTopute

®uHaHcoBUST OTY4eT e opobpeH 3a u3gaBaHe C pelleHne Ha CbBeTa Ha AUpeKTopUTe Ha

YnpaenssawoTo Apyxecteo ot 14.03.2019r.
benexkute oT cTpanuua 13 Ao cTpaHvua 32 ca HepasaesnHa YacT OT roAuLIHNSA (UHAHCOB OTYeT.

Punadesd amuem. .
Gupxy UBUMO &ME UIPAAY AgUMOPCkY
gakaag € gama

BY| 99-03- 209
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Excnam lNMonwa BUI20 OCUTC BT

expatcapital Foduwen punancoe omyem

3a nepuoda, 3aebpweauwy Ha 31.12.2018 2.

Benexxu KbM roguwHNA PUHAHCOB OTYET

1. CratyTt u npeaMeT Ha AeitHOCT

Ekcnat Monwa BUr20 IOCUTC BT (,PoHabT*) € 6opcoBo TbprysaH (POHA OpraHM3vpaH w
ynpaenssad OT Ynpaenssawo Apyxectso ,Ekcnar AceT MenuaxmbHT' EALl (,YnpaenssawoTto
ApyxecTBo"). ®OHALT € perucTpupaH Ha 1 aekemspu 2017 r. B PerucTbp Byncrat kbm AreHuusta
no BnucsaHwaTa ¢ bynctat koa Homep 177233744. AppeckT Ha ynpaeneHue Ha doHaa w
YnpasnasawoTto apyxecteo e Cocus, MK 1000, yn. ,lFeopru C. Pakoscku" 96A.

Exkcnar Monwa BUIM20 KOCUTC BT® e nacueHo ynpaenssaH ¢OHA U Ce NPUAbPXa KbM METoAa Ha
NBAHO hU3nYecKko pennukupaHe Ha uHaekca WIG20. PeructpupaH e 3a Tbprosus Ha Bbnrapcka
¢oHaosa Gopca — Codus u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos ko PLX. feitHocTTa
Ha ®oHaa obxBawa uspasaHe n npoaaxba Ha AsNoBe, NPeAOCTaBALLUM €AHAKBY NPaBa Ha TeXHWUTe
nputexarenu. bpoaT aanose Ha ®oHAa ce NPOMEHS B 3aBUCUMOCT OT 06ema U3BbpLLIEHN Npoaaxou
1 oBpaTHO U3KynyBaHe Ha AsnoBe.

Twii kaTo PoHAA HAMa COBCTBEHN YNPaBUTENHN OpraHu, NUuara HatoBapeHu ¢ o6LIOTO ynpasneHue
Ha ®oHAaa ca uneHoseTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNPaBNABALLOTO APYXKECTBO.

2. bBba3a 3a usroreaHe

(a) U3aBneHKne 3a CLOTBETCTBUE

®UHAHCOBMAT OTYeT Ha PoHAA € U3roTBEH B CLOTBETCTBUE C MexayHapoaHuTe cTaHaapTv 3a
(PMHaAHCOBO OTuYMTaHe, NpueTh ot Esponeiickus cbio3 (,MCPO, npuetn ot EC*). OTueTHaTa pamka
+MC®O, npuetu oT EC" no cbLecTso € onpeaerieHara HauwoHanHa cuetosogHa 6asa MCC, npuetu
oT EC, pernameHTupaHu CbC 3akoHa 3a CHETOBOACTBOTO W AedUHUpPaHW B T.8 OT Herosurte
HonwnHutenHun pasnopenbu.

Mopaau obcrosTencTsoTo, Ye e peructpupaH Ha 1 pekemepu 2017 r. oHABT € npefocTasun
CpaBHUTEeNHa nHpopmaums 3a nepuoaa 01 pekemspu — 31 aekemepu 2017 r. Mosvuumute B OTHETA
3a (pMHAHCOBOTO CBHLCTOSHUE Ca NPEACTaBEHN NO CTEMNEH Ha MUKBUAHOCT.

(6) Ba3za 3a usmepBaHe

HacToAWMAT (hHaHCOB OTYET € U3rOTBEH CbINacHO METOAA HA UCTOPUYECKATA LIeHa, C U3KNIoYeHue
Ha (PUHAHCOBMTE aKTUBM, OTYUTAHU NO CNpaBeAnuUBa CTOMHOCT B nevantu v 3arybuw, KouTo ce
OLiEHABAT MO CNpaBeAnnBa CTORHOCT.

(8) PyHKUKOHaNHa BanyTa U BanyTa Ha NpeAcTaBsAHe

Hanosete Ha PoHAa ce U3fasar B €BpO, HETHATA CTOWHOCT Ha akTUBUTE Ha eAUH ARM U LeHaTa Ha
00paTHOTO M3KynyBaHe ce N34nNcnNaBaT B €BpO, NOPaAK Tasn NpuuvHa hyHKUMOHanNHaTa BanyTa Ha
doHAa e eBpo.

To3su mHaKcoB oTHET e npeacTaseH B Gbnrapcku nesa (BGN). Lisnata domHaHcoea nHgopmaums,
npeAcTaBeHa B NieBa € 3aKpbrneHa Ao Xunaja, 0CBEH KOraTo e NOCOYEHO APYro.

Ot 1 anyapu 1999 roanHa o6MeHHUNT Kypc Ha 6bnrapckusa nes (BGN) e ¢ukcupaH kbm espo (EUR).
Mopaan Tasu npuyuHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BanyTHU pasfuky,
Bb3HUKHANM OT #3NoN3BaHeTo Ha BbArapckus nNes KaTo BanyTa Ha npeacTaesHe. OGMEHHUNT Kypc
e BGN 1.95583/EUR 1.0.



Excnam Monwa BUIr20 OCUTC BT

expatcapital Foduwen purarcoe omyem

3a nepuoda, 3aenpweauy Ha 31.12.2018 2,

2. bBa3sa 3a usrotssine (npoabnkxeHue)
(r) NpMGNU3uTEeNHN OLEHKU U NPeLIeHKN

UsroteaHeTo Ha chmHaHcoBu oTuetn crioped MCPO umancksa Ynpasnssawoto ApyXecTeo Aa npasu
npeueHkn, NPUdNMSNTENHN OLEHKW W AOMYCKaHWs, KOUTO BMUSISIT Ha APUNaraHeTo Ha CYHETOBOAHWTE
NONWUTWUKN W Ha OTYETEHUTE CYMU Ha aKTUBWTE, NacueuTe, NPUXoAUTE U pasxoauTte. PeanHusT pesynTar
Moxe fa 6bae pasnuyeH oT Teau NPUBIN3UTENHN OLIEHKN.

MpepasrnexgaHeTo Ha CYETOBOAHUTE OLEHKN ce npusHasa B nepuoda, B KOWTO OLEHKaTa e
npepasrnefjaHa, Korato nNpepasrnNeXaaHeTo 3acaAra To3u nepuoa M B Obaewm nepnoau, ako
npepasrnexgaHeTo okassa BnusHWe Ha Ovaelyute nepuogu.

Mpeuyexku

WHhopMaums 3a CbLUecTBEHU NPeUeHKW, HaNPaBEeHU NpU NpUNaraHe Ha CHETOBOAHWUTE NONMUTUKM, KOUTO
UMaT Haii-3HauuTeneH eekT BbPXY NPEACTABRHETO Ha CyMUTE BbB (hUHAHCOBUA OTYET, Ce ChabpXa B
cnepHuTe Genexku:

* benexka 7 CobcteeH kanutan — knacudukauus Ha asnoseTe Ha PoHAA KaTo MHCTPYMEHT Ha
cobecTBeHNs kanuTan

®oHIBLM Kamo uHeecmMuUYUOHHO Npednpusimue nNo cMucbna Ha MC®O 10

Apyxectea, KOUTO OTFOBapAT Ha onpeaeneHveTo 3a MHBecTUUMOHHO npeanpusTtue no MC®O 10 ca
3aAbIMKEHW Aa OTUMTaT MHBECTULMUTE B AbLUEPHN APYXECTBa NO CnpaBeAnvea CTONHOCT BMECTO Aa 1
KoHconuaupar. Kputepuute, Kouto aeduHupaT NHBECTULMOHHO NpeanpusTUe ca:
e [pyxecTeo, koeTo Habupa cpeacTsa OT eAvH UNW NOBEYE MHBECTUTOPU C LEN NPeaocTaBsaHETo
Ha CbOTBETHWU UHBECTULIMOHHU YCAYTY;
e [IpyecTBO, KOETO MMa 3a CTONAHCKa Len camo yBenuyaBaHe Ha CTONHOCTTA Ha KanuTana, 4oxon
OT UHBECTULMN UNW 1 AiBETE;
¢ [lpy>KecTBo, KOETO OTYNTA U OLIEHABA CHLUECTBEHA YacT OT CBOMTE WHBECTMLIMM NO cnpaseanvea
CTONHOCT.
®oHAa vHBECTVPA NPEaUMHO B aKUMU U WHBECTUTOPUTE HE Ca CBBLP3aHU NWLE, KOETO € AOMbLNHUTENHA
XapakTepucTUKa Ha UHBECTULIMOHHO NpeanpusiTue.

YNpasnsBaLLoTo APYKECTBO € NpeLieHnno, Ye GOHABT OTroBaps Ha KPUTEPUUTE U XaPaKTEPUCTUKUTE NO-
rope ¥ nonaga B AethuHULMATA Ha MHBECTULMOHHO npeanpustue. MpeueHkata ce npepasrnexaa
perynspHo Npu NnpomsHa 8 06CTosTeNcTBaTA.

YNpaenssaiLoTo APYXKECTBO € npeueHuno, Ye GOHALT He YNpaXHsBa KOHTPON BbPXY WHBECTULMWATE B
aKuuW 1 CNeaoBaTenHoO He f KOHCONUANPA.

OuyeHka Ha cnpasednueu cmoliHocmu

Hskon OT cyeTOBOAHMTE MOMWUTUKM U ONOBECTABaHUS Ha POHAA WIUCKBAT OLIEHKa Ha crnpaseanvusm
CTOMHOCTM 3a (hMHAHCOBU U 32 HethMHAHCOBU aKTUBMW U Nacusw.

KoraTo otieHnBa cnpaseanmeara CTOMHOCT Ha akTUB Unu nacwe, ®oHALT U3nonssa Habnaaemn gaHHwY,
[OKONKOTO € Bb3MOXHO. CnpaseanmeuTe CTOWHOCTU ce Kareropusupar B pasnuyHt HUBa B wepapxusaTa Ha
crpaBegnuBuTe CTORHOCTY Ha 6asata Ha BXOASLLUWTE A4AHHU B TEXHUKUTE 33 OLEHKA, KaKTo cnegga:

e HuBO 1: KOTMpPaHU LieHW (HEKOPUrMPaHW) Ha aKTUBHW Na3apu 3a CXOAHWU aKTUBW UMW NACHBM.

e HuBso 2: BxoAALN AaHHN Pa3ANYHU OT KOTUPaHW LiEHH, BKIIOMEHN B HUBO 1, KOUTO, NPsKO
(T.e. KaTo UEHW) UNYU KOCBEHO (T.€. NONYYEHW OT LieHN), ca AOCTBNHN 32 HabnogaBaHe 3a
aKTusa unu nacuea.

e Hwueo 3: BXoAALM AaHHW 3a aKTMBaA WNW nacuBa, KOMTO He ca BasupaHu Ha Habnogaemu
nasapHu faHHW (HeHabnaaemMy BXOAALWLM AaHHK).



Excnam Monwa BUIM20 OCUTC BT

expatcapital loduwen ¢puHancoe omyem

3a nepuoda, 3aebpuieauy Ha 31.12.2018 e.

2.ba3a 3a usrorBsine (npoabLMKeHue)
(r) NpubnusnTenHn oueHku y NpeLieHKM (NPOALINKEHHE)

AKO BXOASALMTE AAHHW, U3NON3BaHW 32 OUEHKa Ha CnpaBeAnuBaTa CTOMHOCT Ha aKTUBA WNWU Nacuea,
nonagar B pasNuYHN HWBa Ha WepapxusiTa Ha ChpaBeanuBWUTE CTOMHOCTW, TOraBa oOLeHkaTa Ha
crpaseanueata CTOWHOCT Ce KaTeropusvpa B HeilHara USMOCT B TOBA HWBO OT Hepapxusita Ha
CnpaseAnmBUTE CTOMHOCTH, YMATO BXOASAILLIA MHCHOPMALIMS € OT 3HaUeHWe 3a LIINOCTHaTa OLeHKa.

Wncbopmauus 3a 3HaUMTENHN NO3ULIMK, KOUTO Ca 3aCerHati OT NPUBMNSUTENHUTE OLIEHKN U AONYCKaHWA
NPy NpUNaraHe Ha CYETOBOAHWUTE NOMUTUKN, KOVTO UMAT Halt-3HauMTeNneH edexT BbPXy CyMUTe, NPU3HaTK
B HAacTOALLMTE (hMHAHCOBU OTHETH € onucaHa B benexka 11 PUHaHCOBN MHCTPYMEHTY.

3. MNpuxogm
B xunsidu nesa 01.01.2018 - 01.12.2017 -
31.12.2018 31.12.2017
[Mpuxoau ot gusuaeHTH 5 -
Bcuuko npuxogm 5 -
4. OnepaTuBHM pa3xoau
B xunadu nesa 01.01.2018 - 01.12.2017 -

31.12.2018 31.12.2017
Takcu 3a 6opcora peructpauun v 6opcosu -

nocpeaHuLy 8

Takeu 1 KoMUCHOHN KbM BaHKkaTa - genosutap 7 -
TaKc 1 KOMUCHOHU KbM YNPaBnABALLOTO APYXECTBO 3 -
Bcuuko onepaTuBHM pa3xoau 18 -

B onepatueHuTe pasxoav ce BKNIOYBAT U NPEAOCTABEHW OT HE3ABUCUM PEMMCTPUPaH OAUTOP YCAyry,
KOWUTO BKNIOYBAT HE3aBUCUM (PUHAHCOB OAWT W Npernea Ha MexanHeH uHancos otyeT. 3a 2018 r. HAMa
boHAa HsIMA TaKuUBa pasxoaum.

5. MapuyHu cpeacTBa U eKBUBAJNEHTH

B xunsadu neesa 31.12.2018 31.12.2017
MNapu B GaHKOBK CMETKMN B neea 23 119
Mapu u napuYyHu eKBUBaANeHTH 23 119
Mapu u napu4HKu ekBUBaneHTn B OTyeTa 3a

napuyHUTe NOTOLM 23 119

MapuyHuTe cpeacTea Ha PoHAa ce cbxpaHaBar B GaHkaTa genosutap ,KOpobark Bbnrapus* ALl

6. ®UHaAHCOBK AKTUBMU, OTYUTAHMU NO cnpasegnuBa CTOMHOCT B nevyanou u 3ary6u
B xunadu nesa 2018 2017

duHaHcO8U akmueu no cnpasednuea cmoliHocm @
ne4yan6ama unu 3a2ybama

KoTupahu akumm 295 -

QuHaHcoeUu akmueu onpedesieHu no cnpasednuea cmolHocm
6 dpya eceobxeamer doxod

HexkoTupaHu akuum - -
KoTupaHu Abnrosy MHCTPYMEHTU - -

O6uo (hpyHaHCOBKM aKTUBU NO cNpaBeAnuBa CTOMHOCT 295 -




Excnam NMonwa BUIM20 OCUTC BT

eXDatcapital rNoduwen hunancoe omyem

3a nepuoda, 3aebpweaw, Ha 31.12.2018 2.

6. ®uHAHCOBM aKTMBM, OTHMTAHW NO CchpaBeAnUBa CTOWHOCT B nevyan6wm u 3ary6w
(MpoAabmxkeHune)

QuHaHcosume akmueu no cnpasednusa cmolHocm e nevanbama unu 3azybama npu Ekcnat
Monwa BUr20 IOCHTC BT® BKNOYBAT HEKOHTPONUPALLM y4acTUs B NyGNUMHM ApYXecTBa,
onepupalym B YHrapus. [IpyxecTBoTo € nacveHO ynpasnasax )OHA U Ce Npuabpxa KbM MeToaa Ha
NbAHO n3nuecko pennukupaHe Ha unaekca WIG20. PedepeHTHUAT nHaekc e WIG20, cbcTaseH
OT aKumw, AeHOMUHUPaHWN U TbprysaHy B NONCKKU 3noTU. CnpaBeannBnTe CTOMHOCTU Ha TE3N akLuu
B cOOCTBEH KanuTan ce onpeAensaT 4pe3 npenpaTtka Kbm NyOGNuKyBaHW UEHOBW KOTUPOBKM Ha
aKTMBEH nasap.

Korato ouieHsBa cnpaseanueara CTOMHOCT Ha akTUB MK nacus, OHALT U3NON3Ba HabnNAAEMN 4aHHK,
AOKOMKOTO & Bb3MOXHO. CrpaBeanvBuTE CTOWHOCTW ce kateropuaupatr B Huso 1 (KoTupaHu ueHu Ha
aKTUBHW nasapu) B WepapxusTa Ha cnpaBeanuBUTE CTOMHOCTM Ha GasaTta Ha BXOoAAaLMTe AaHHW B
TEXHVIKUTE 33 OLEHKa.

CrofiHocTTa Ha thuHaHCOBMTE aKTUBW B OTYeTa 3a (bMHaHCOBOTO CuCTOAHWE KbM Aatata Ha
OTYETHUS nepuoj e onpefeneHa Kato ueHa 3arsaps Ha CbOTBETHUS akTueB Ha PoHpoBa 6opca
BapLwasa Ha nocnegrus paboTeH AEH OT CbOTBETHUSA OTYETHUSA nepuoga.

CrpykTypata Ha puHaHcoBuTE akTUBY Ha POHAA, OTUUTaHM NO CNpaseanuBa CTOWHOCT B neyanéu
n 3arybu kbm 31 gekemspu 2018 r. e, KaKTo cneaea:

Bua dhmHaHCOB MHCTPYMEHT Akuuu
Perynupau na3ap, Ha KOWTO ce ThpryBar doHaosa 6opca Baplasa
EmMuTeHT Bpon CTOWHOCT B Kpas MpoueHT or
Ha OTYeTHUA obuwara CTOMHOCT
nepuoga, nB.. Ha aKTUBUTE
Alior Bank SA 325 7 852 2.47%
Bank Pekao SA 494 24 475 7.71%
CCC SA 75 6 590 2.08%
CD Projekt SA 220 14 560 4.59%
Cyfrowy Polsat SA 920 9434 2.97%
Grupa Lotus SA 330 13275 4.18%
Kghm Polska Miedz SA 470 18 988 5.98%
LPP SA 3 10705 3.37%
Mbank SA 55 10 605 3.34%
PGE SA 1760 8 000 2.52%
PKO Bank Polski SA 2792 50 091 15.78%
Polski Koncern Naftowy Orlen 1093 53 731 16.92%
Polskie Gornictwo Naftowe | 2630 8 261 2.60%
Powszechny Zaklad Ubezpiecze 1768 35280 11.11%
Santander Bank Polska SA 140 22 795 7.18%

BCUYKO 13 075 294 642 92.80%

16



[ Excriam lNomwa BUI20 OCUTC 6T
expatcap'ta' roduwen punaHcoe omuem

3a nepuoda, 3asbpweawy Ha 31.12.2018 2.

Hemna nevan6a/(zazy6a) om c¢huHaHcoeume akmueu, omyumaHu no cnpaeednuea
cmoliHocm e ne4an6u u 3a2ybu

B xunsdu neea 2018 01.12.2017 -
31.12.2017

Pa3xoau oT npeoueHka Ha (PUHAHCOBY aKTMBY,
oTyuTaHu npes ne4yanbu u 3arybu (115) -

HetHa 3ary6a oT huHaHCOBUTE aKTUBY,
OTHYUTaHM NO cnpaBeAnUBa CTOWHOCT B
neyan6tu u 3ary6u (115) -

7. CobcrTBeH kanutan

CobcTeenuaT kanuTan Ha PoHAa e paBeH Ha HETHaTa CTORHOCT Ha akTueuTe My (HCA). [IBnxeHueTo
B Aanosete n 8 HCA Ha ®oHAa B Ha4anoTo 1 B Kpasi Ha OTYETHWUS NEPUOA €, KaKTO cneasa:

B xunadu neesa Bpon asno.e CroiHocT

Kum 1 aekemBpy 2017 roauna - -
WU3napneHn HoBK asnose 60 150 118
O6partHo uskyneHu asnose - -
3aryba 3a nepuoga

Kbm 31 pekemBpu 2017 roguHa 60 150 118
Kbm 1 anyapu 2018 roauna 60 150 118
WU3napneHu HoBW asnoBse 239 850 425
OB6paTHO nskyneHn asnose (110 000) (181)
3ary6a 3a nepuoga - (45)
Kbm 31 nekemspu 2018 roguna 190 000 317
HeTHa CTOMHOCT Ha akTusuTe 3a eanH Asn kbm 31 aekemepu 2017 roa. (B neea) 1.9539
HeTHa CTOMHOCT Ha akTusuTe 3a eguH Asn kbm 31 gekemspu 2018 roa. (B neea) 1.6687

CobcmeeH kanuman

doHABT Knacuduumpa AANOBETE, KOMTO M3aasa, KaTo WHCTPYMEHT Ha coOCTBEHMS KanuTan Bb3
OCHOBA Ha cnegHuTe Kputepuu.

e [lAanoseTe paBaT NpaBO Ha AbpXaTens Ha NpPonopUMOHaNeH AAN OT HETHUTE aKTuen Ha PoHAa
BbB BCEKWU €AWH MOMEHT W B Cryyaii Ha 3akpuBaHe Ha PoHAA;

o [JlanoseTe, u3gaBaHu oT ®oHAA, He Buxa vManu NPeauMCTBO fpea APYrM (MHaAHCOBM
WHCTPYMEHTU B Cnyyai Ha 3akpuBaHe Ha doHAa;

e OcBeH JOroBOPHOTO 3aabixeHne Ha ®oHaa 3a o6paTHO U3KynyBaHe, ASNOBETE, U3aaBaHu oT
doHAa, He HOCAT JpYro AOTOBOPHO 3aAbfkeHue Ha doHAa 3a NpefoCTaBAHE Ha NapUqHU
cpeacTsa Unu Apyrv hMHAHCOBK aKTUBW UNU 3a pa3maHa Ha (hUHAHCOBUN aKTMBU MK PUHAHCOBK
nacusu;

o O6WuAT pasmep Ha OMaKBaHUTE NAPUYHU NOTOLM, OTHACAHW KbM ASNOBETE, U3gasaHu oT doHaa
BbB BCEKU eUH MOMEHT, Ce OCHoBaBaT Ha nevanbaTa unu sarybara, npomsaHaTa 8 npusHaTuTe
HETHW aKTUBW UMK NpomMsHaTa B cnpaseanueaTta CTOWHOCT Ha NPU3HATUTE W OTNUCAHWU HETHU
aktueun Ha PoHAa;
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3a nepuoda, 3aebpweawy Ha 31.12.2018 2.
7.Co6cTBEH KanuTan (npoabnKeHue)

e  DOHALT He u3anasa Apyrv PUHAHCOBW UHCTPYMEHTU, Pa3nnudHu OT ASnoBe.
lMpemueH peseps

UmyuwlecTeoTo Ha PoHAa € paspeneHo Ha asnose. HoMUHanHaTa CTOMHOCT Ha aanoseTe e 1 (eaHo)
espo. [lanoseTe Ha PoHpa ce npuaobueaT No eMUCUOHHA CTOMHOCT. BpoaT Ha AanoseTe Ha doHAa
Cce NpOMeHst B pe3yntaT Ha TsAxHata npofaxba wnu obpaTHo uskynysaHe. Pasnukata mexagy
€MUCMOHHaTa U HOMUHaNHaTa CTOWHOCT Ha AsinoBeTe npu npogdaxba unu o6paTHO N3KynyeaHe ce
oTuYMTa KaTo NpeMUeH peseps.

Ynpasnexue Ha kanumana

CobcTBeHnaT kanutan Ha ®oHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusute My (HCA), KOSTO He
moxe fa 6bae no-manka ot 500 000 neea, unu eBpoBaTa UM PaBHOCTONHOCT. TO3WM MUHWUManNeEH
pasmep Tpabea na 6bae AOCTUrHAT A0 ABE rOAWHM OT NosyYaBaHe Ha paspetueHneTo oT Komucusita
3a (pbmHaHCOB HaA30p 3a opraHuaupaHe v ynpaeneHue Ha ®oHpa. PoHALT e B nbpeaTa roguHa ot
Cb3AaBaHeTo Cu.

3a ponyckaHe Ha Asnosete Ha PoHAa A0 THLProBUS HA PerynupaH nNasap MUHUManHatTa HeTHa
CTOMHOCT Ha aKkTuBuTe He Mmoxe Aa 6bae no-manka ot 100 000 ne., wnu esposaTa WM
PaBHOCTONHOCT.

LHusudenmua nonumuka

Monutukata Ha PoHAa e aa He u3nnawa agveuaeHTn. [lusupeHtute, usnnarteHn ot gsanoseTe, B
KOMTO POHALT € WHBECTUPAn, KakTo W Kanutanosute nedvantw, peanu3npaHn npu Tbproena C
aanoseTe BbB ®oHAA, ce peunHBecTupar.

8. HeteH poxopn Ha aan

01.01.2018 - 01. 12.2017 -
31.12.2018 31.12.2017
HetHa 3aryba Ha asn (B nesa) (0.261)

HetHaTa neuan6a/(saryba) Ha asn ce usdyucnssa karo ce pasgenu nevanbarta wnu sarybara 3a
nepuoaa, noanexaila Ha pasnpefeneHue Mexay npurexarenute Ha ganose (uucnuren), Ha
cpeaHonpeTerneHuns 6poit Ha aanose B obBpalwleHue 3a nepuoaa (3Hamenaren).

CpeaHonpeterneHusat Opolt Ha pgsnoseTe B obpauleHue 3a nepwoaa e 170'000.
CpeaHonpeTterneHuaT 6poi ce U34YUCNABa KaTO Ce B3UMa CPeaHO apuTMeTudHaTa CTONHOCT Ha
Aanosete B o6palleHVe 3a BCEKU €AuH AeH OT nepuoaa.

9. Tobproscku u apyru 3agbiHKeHUn

B xunsadu neea 31.12.2018 31.12.2017
3aabnxeHns kbM GaHkaTa-genosuTtap u kb Y[ 1 1

10. flaHbum BLpXY Aoxoaa

MevanGata Ha ®oHAa He noanexu Ha obnaraHe ¢ KOpNopaTUBEH AAHbK.
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11. CBbp3aHu nuua

®oHABT e oBocobeHo umyulectBo 6e3 opraHn Ha ynpaBneHWe W HEroBoTO ynpasreHwe ce
ocvuiectensa ot Y[ ,Ekcnat Acet MenumkmuHT EALl. EpHonuyeH akumorep 8 Y[l e ,Ekcnar
Kanutan“ All. Kbem 31.12.2018 r. cebp3anu nuua Ha ®onaa ca Y ,Ekcnat AceT MenuaxmbHT" EAL
v ,Ekcnat Kanutan“ All. TpaHaakuuuTe CbC CBBbP3aHW NUUa ca Ha AOTOBOPHU YCNOBMSA W He ca
nNpeaocTasaAHN WAK Nony4aBaHN HUKAKBYU rapaHLUum.

Pasxoaute, HauucnieHn kbM YnpasnsBawoTo Apyxectso ,Ekcnar Acer MernmkmbHT EA[
(Benexka 4), n3BbPLUEHN NO CMNaTa Ha CKNOYEHU JOrOBOPU NPe3 OTYETHUA nepuoa, ob6xeawar:

o BubsHarpaxaeHve no OroBop 3a ynpaeneHue Ha AenHoCTTa,
12. ®uHAHCOBU UHCTPYMEHTH

OueHsiBaHe Ha cnpaBeANUBU CTOMHOCTHU

Cnpaseanusara CTOWHOCT Ha PUHAHCOBUTE WHCTPYMEHTH Ha DPoHAA e onpeaeneHa KaTto LeHara,
koaTo 6u Guna nonyyeHa npu npopaxbarta Ha PUHAHCOB aKTUB UMK NIaTEHa NPW NPEXBBLPNAHETO
Ha puHaHCcoB nacue B obuyainHa caenka Mexay nasapHu y4acTHULM KbM AaTaTa Ha oueHkara. Mpw
OUEeHsBaHeTo Ha cnpaBeAnuBaTa CTOWHOCT Ca U3NON3BaHN CNEAHUTE METOAMN U AONYCKaHWS:

e 3a KOTUpaHUTE akuuu ce M3nonsea ueHa 3aTBapaA Ha aKTUBeH na3ap KbM partara Ha
OTHETHNA Nepuoa;

e [apuwyHu cpeacTBa ¥ KPATKOCPOMHU AENO3UTW, TbProBCKM B3EMaHUs, TbProBCKu
3abNKEHNA N ApYrY TeKyLM PUHAHCOBM aKTUBW U NACUBW — NOPAAV KPaTKOCPOUHWUA Naaex
Ha Te3n (OUHAHCOBW WHCTPYMEHTU, TAXHaTa crnpaseanuea CTOWHOCT ce AoGnuxasa fo
CbOTBETHaTa OTYETHa CTOHOCT.

PuckoB npodun u ynpaBneHue Ha pucka
Puckoe npocun

Puckosuat npoun Ha BopcoBo TbpryBaHua (poHA NpeacTaBnABa KONUYECTBOTO W BUAA PUCK,
KOWTO YNpaBnssalloTo ApYXeCTBO NOEMa Ype3 UHBECTUpPaHe Ha akTueute Ha doHaa, umaiku 3a
uen pennukupade Ha PedbepeHTHUs uHAeKC, KOWTO KbM AaTaTa Ha HACTOSLWMA OTHET € UHAEKC OT
akuum Ha WIG20. B To3u cMucbn, MHBECTUPAHETO B Afnoee Ha ,Ekcnat Monwa BUM20 KOCUTC
BT®" e cBbp3aHO C NOEMaHe Ha BUCOK pUCK, NpeaBua akTa, ye PedpepeHTHUNAT MHAEKC e CbCTaBeH
OT aKuum.

Mo oTHoweHue Ha peiHocTTa cu, BT® ,Exkcnat Monwa BUM20 IOCUTC BTO" e uanoxeH Ha
pasnuyHu BMAOBE PUCK, OKasBallu Bb3AENCTBUE BLPXY HEFOBUTE pesynTaTuy.

Kpedumen puck

®oHABT NpUTEXKABA NAPUYHU cpeacTea n KOTUPaHU akumMm u HUBOTO Ha eKCno3nuna KbM KpeanTeH
pUCk € CBbp3aHa NpeauMHO C NapuyHUTe CpeAcTBa, KOUTO ca B pa3nnawaTenHn cMeTku B 6aHKu.
KpeanrnuaT PUCK CBBbP3aH C KOTUpaHNTE akuMn e 4acT OT obWMA WHBECTULIMOHEH PUCK Ha
npuTtexarenuTe Ha Aanose BbB poHAA.

OcHOBHUTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCHAT NpU UHBECTUpPaHe B aanose Ha BTd ,Ekcnat
Nonwa BHAM20 KOCUTC BT, ca:
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12.QuHaHcosU uHCMpyMeHmu (NpodbxeHue)

PuckoB npodun 1 ynpasnerue Ha pucka (npoabnxexue)
Ma3zapex puck

Bw3amoxHocTTa Aa ce peanusnpar 3ary6m nopagu HeﬁﬂarOﬂpMﬂTHM U3MEHEeHNS B LleHUTe Ha UEHHKU
KHWXa, nasapHuTe NUXBEHW MNPOLEHTW, BanyTHW Kypcoee K Apyru. Tosu nasapeH puck sacsra
HETHaTa CTOWHOCT Ha akTuBWTe Ha PoHAA, KOATO CbLIO Bapupa B pe3yntat Ha NPOMEeHUTe Ha
Nas’apHUTE LUEeHW Ha akuunTe 1 apyrute UeHHN KHmka, 8 KOUTo PoHALT e nHBecTupan. PoHALT He e
W3NOXEH Ha PUCK OT NPOMAHA Ha NasapHUTe NUXBEHW NPOLEHTU, Tbil KaTo CbVIHaHCOBMTe aKTusu
npeacrasnasaTt KOTUpaHU akuuu.

Banymen puck

®oHALT e Cb3AaAEeH 1 ce Tbprysa B eBpo, HO pedepeHTHUAT uHaekc WIG20 e cbCTaseH oT akuum,
AEHOMWHMPAHU U TbPryBaHW B NONCKMN 3110TW Y NOPaAU Ta3n NPUYMHA CTONHOCTTA Ha (PHAHCOBUTE
akTueu Ha doHAa 3aBUCK OT NPOMAHATa Ha BanyTHUSA KYpC Ha YellkaTa KPOH MONckuTe 3noTu a
CNpSAMO €BpOTO U CLOTBETHO NeBa.

Ot 1 aHyapu 1999 roauHa oGMeHHUAT kypc Ha 6bnrapckus nes (BGN) e dukeupaH kbm espo (EUR).
O6menHuaT kypc e BGN 1.95583 / EUR 1.0.

MonuTtukarta Ha PoHAa e Aa He xeaxupa BanyTHUS pUCK. BanyThuat puck Ha doHaa e vacT oT
obWmns MHBECTULIMHEH PUCK.

MNpomsHa ot 5% BbLB BanyTHNS Kypc Ha eBPOTO CNPAMO Noncka 3nota 6u umana cnegHus edexT
Bbpxy nevanbara/ 3arybara Ha ®oHAaa, Bb3 OCHOBA Ha nopTdeinna Ha doHaa kbm 31.12.2018 r.:

B xunsdu nesa Edekr Bbpxy neyanbaral 3arybara
5% nockbnBaHe Ha nonckara 35107Ta CNPAMO eBpOoTo 16
5% obesueHsiBaHe Ha nonckaTa 3noTa cNpsiMo eBpoTo (16)

ExcmpemHu nasapHu 0euxeHus

MNasapHaTa ueHa Ha (PUHAHCOBUTE UHCTPYMEHTHU, B KOUTO € UHBecTUpan GOHALT, MOXe Aa Bapupa
nopagu Bb3HWKHANW NPOMEHU B UKOHOMMYECKATa U nasapHaTta cpega, napudHaTa nonuTuka Ha
LUeHTpanHuTe GaHku, aenosarta akTUBHOCT Ha EMUTEHTUTE, CeKTOPa, B KOWTO onepupa eMUTEHTLT ¢
TbPCEHETO W NpeanaraHeTo Ha nasapa Ha UeHHW KHwka. B onpeaeneHy MOMEHTU LeHUTE Ha
AAnoeeTte Ha nasapa (coHaosata Gopca) Morat aa Bapupar 3HauuTenHo. B cnyvail Ha ronemu
ABUXeHUn Ha MHaekca, BKN. ronemu SHEBHU ABWXKEHWS, NPefAcTaBAHeTO Ha donaa Moxe Aa ce
OTKNOHM OT UHBECTULIMOHHWTE cu uenu. lNpeoueHkaTa Ha PoHAa Bapupa B pe3ynTaTt Ha NpoMsHa Ha
CTOMHOCTTA Ha akTuBUTEe Ha DoHAa v PedhepeHTHNA HAEKC.

Mpomsaxa oT 5% B nazapHuTe LieHn Ha akTuBnUTe 61 MMana cnegHua edekT BbpXy HETHaTa CTOWHOCT
Ha akTusute Ha doHaa, B3 OCHOBA Ha noptdeiina Ha doHaa kbM 31.12.2018 roa:

B xunsdu nesa Edekr Bbpxy neyanbara/sarybara
5% ysenuyeHve Ha nasapHUTe LUeHW 16
5% HamaneHwe Ha NasapHWUTe LieHn (16)
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12.@uHaHcoeu uHcmpymeHmu (NPodsbrxeHue)

Puckos npocun 1 ynpaBneHue Ha pucka (npoabnxeHune)

HeebamoxHocm Ha Ynpaensieaujomo opyxecmeo Oa ce alanmupa KbM nasapHume
npomeHu

®oHABT cneasa nacueHa cTpaTervs, T.€. He € aKTUBHO ynpaensaeaH. CbOTBETHO, YnpasnaBaLLoTo
APYXEeCTBO HAMA fa NPOMEHA cbCTaBa Ha NopTdONUOTO, OCBEH 3a Aa cneaBa Gnu3ko obujata
AoxoaHocT Ha PedepeHTHua nHaekc. oHALT He ce onuTea Aa ,bue" nasapa v He npeanpuema
AedaH3nBH1 NO3ULMK, KOraTo NasapbT Naaa UK ce cMaTa 3a HaaueHeH. CnefosaTenHo, cnag Ha
PecbepeHTHMA UHAEKC MOXE Aa AOBeAE A0 CNaa Ha CTOMHOCTTAa Ha akTusMTe Ha doHAa.

JlukeudeH puck

Puck, cBbp3aH € BB3MOXHOCTTA OT 3arybu WNM NPONYCHaTV NOM3W OT HaNOXWUTENHW WAW
NPUHYANTENHU Npoaax6u Ha akTMBM Npu HEBNAroNPUATHW Na3apHK YCNoBUS (KaTO HANPUMEpP HUCKO
TbpCeHe NpU HaNW4KMeTo Ha cepbxnpeanaraHe). JIKBUAEH PUCK CbLUECTBYBA W Korato Ha doHpa
MOXE fia Ce Hanoxu Aa u3kynu obpaTHO AANOBETe Ha WHBECTUTOpUTE. POHABLT MHBECTUPA B
KOTUpaHW aKuum, KOWTO NpK HOPManHW NasapHW ycnosus ca 6bP30 U NECHO NPofaBaeMK, KOeTo
CbLECTBEHO HAMaNABa eKCNO3NLMUATA KbM TO3W PUCK.

3akynyeare u 06pamHu u3KynyeaHus

AKO nopbukuTe 3a 3akynyBaHe W OOpaTHO U3KynyBaHe Ha AANOBE Ca MOMyYeHW KbCHO WNW He
0TroBapAT Ha usucksaHusTa B MNpocnekra v Mpasunara Ha doHAa, ToBa 61 A0BENO A0 3aKbCHEHMe
MeXay BPEMETO Ha nojasaHe Ha nopbykaTa v AeiicTBUTENHaTa AaTta Ha 3akynysaHe unm obparTHo
u3KynysaHe. TakuBa OTNaraHWs Wnn 3akbCHEHUS MoraT Aa AoBeAaT A0 HamanseaHe Ha 6pos
AANOBE UMK CymaTa Ha 06paTHUTE U3KYNyBaHUS.

TbpayeaHe Ha peaynupaH nasap

He cbluecTeyBa curypHoCT, Ye TbprosusiTa Ha gsnoseTe Ha PoHAaa wie 6bae noaabpxaHa, unu ye
ycnoBmaTa 3a 4onycKkaHe A0 TbProBua HAMa Aa ce npomeHsaT. OCBEH TOBa TbProBUsATa Ha ASnoBeTe
Ha doHaoBa Gopca Moxe Aa Gvae npeyctaHoBeHa cnopea npasunata Ha cboTBeTHaTa 6opca
nopaav nasapHUTe ycnoBus  NHBECTUTOPUTE MOXE Aa He MoraT Aa npodasaT ASNOBeTe Cu, [oKaTo
TbprosusaTa He 6bae Bb3CcTaHOBEHA.

HopmamueeH puck

DoHALT e npeAcTaBeH B CBOSI NPOCNEKT, KOWTO € U3rOTBEH B CLOTBETCTBUE C AeiCTRALUTE 3aKOHU
W perynauun. YnpaenseawoTo APYXECTBO u/unu POHABLT W HEroBUTE WHBECTULIMOHHU Uenu W
nonutukn morat ga 6baat 3acerHat oT 6bAewM NPOMEHN B 3aKOHUTE U perynauyuvte. Hosu unu
moaudpmumMpann 3akoHu, npasuna u perynauuv 8 Bbnrapus unu Eeponenckus cbio3 moraT Aa He
NO3BONAT UMK YYBCTBUTENHO @ OrpaHNyaT Bb3MOXHOCTTa POHALT Aa UHBECTMPA B onpeaeneHu
WHCTPYMEHTK. Te CbLUO MOXe Aa Bb3NPensTCTBaT CKNIOYBAHETO Ha AOTOBOPU C ONpeaeneHn TpeTu
cTtpaHu. ToeBa MOxe pa yspeau cnocobHocTTa Ha @PoHAa Aa W3NLAHABA CbLOTBETHWUTE
WHBECTUUMOHHW Uenu n nonutukn. M3nbnHeHneTo Ha Takmsa HOBW UK MoaudMUMPaHU 3aKOHU,
npasuna v perynauuwn Moxe aa goseae A0 yBenuYeHNe Ha BCUMKU UNn HAKOWU pasxoau Ha doHga u
MOXe Aa HanoXu NpecTpykTypupade Ha ®oHaa, ¢ uen cnasBaHeTo Ha HOBWUTE npaBwna. Takosa
€BEHTyanHo nNpecTpykTypupaHe MoOXe fAa BKNouBa pasxoau 3a npecTpykTypupaHe. Korato
NPecTpyKTypupaHe He € Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpaTtaBaHe Ha GoHaa.

AxTnBUTE Ha dPoHAa n PechepeHTHUA HAEKC NOANEXAT HA NPOMSAHA B 3aKOHW UK perynaumm wunm
Takaea npoMsHa MOXe Aa Ce OTPasu Ha CTONHOCTTa UM WU NMKBUAHOCTTA UM.
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12.@uHaHcosU uHCmMpyMeHmu (NPodbriuKeHUe)

Puckos npodun n ynpasneHne Ha pucka (npogbinkeHue)
OnepayuoHeH puck

OnepaumMoHHNAT pUCK € CBBbP3aH C Bb3MOXHOCTTa Aa Ce peanusupar 3arybu nopagw rpekn unm
HECBHBLPLUEHCTBA B cCuUCTeMaTa Ha OpraHvsauws, HeAoCTaTbyHO KBanuuuupaH nepcoHan,
HeGNaronpuATHU BLHLLHW CHEUTUA OT HE(DMHAHCOB XapakTep, B T.4. NPABEH PUCK.

Puck om epewrka npu cnedsaHe Ha PethepeHmHus uHoekc

CnepsaHeTo Ha PedepeHTHUN MHAEKC Ype3 HBECTUPAHE BbB BCUYKM NO3MLIMKA HA WHAEKCA MOXE
Aa Ce OKaXe CKbMo U TPYAHO 3a u3nbnHeHue. MopTdonMo MeHUAXBLPBLT MOXEe Aa U3NOon3Ba
ONTUMN3AUVOHHUN TEXHWUKMW, KaTO CENEKLMA Ha OTAENHY Mo3vumMn OT MiHaexca B Nponopumm, KOUTO ce
pasnuyaeat oT Tesu B MHAekca. YnoTpeGaTta Ha TakMBa ONTUMMU3AUMOHHU TEXHUKW MOXeE Aa
yBENWUM rpelukata npu cneaeBaHe W Aa AoBeAe A0 PasNUYHO NPeacTaBsHe Ha PoHaa cnpsmo
WHpekca. Cbuwlo Taka CblIeCTBYBALUW OrpaHUYEHUA NO Unn Gbaewid NPOMEHW B 3aKOHa W
perynaumute Ha BOpcoBO TbpryBaHus (hOHA MO OTHOLIEHWE Ha, HO HEe CamMo, CbCTaBa,
KOHUEHTpauusTa U HauMHa Ha OLUEHKA Ha aKTMBWUTE, MoraT [0 AOBeAAT A0 HEBL3MOXHOCTTA Ha
®oHAa aa pennukupa nHaekca HanbrHo. Cbllo Taka 6opcoBo ThpryBaHuTe hOHAOBE Ha nasapw,
XapakTepusupalwy ce C Hucka NUKBUAHOCT, Ca W3MOXEHU Ha NO-TOMAM PUCK OT Fpeilka npw
cneABaHe Ha MHAeKC.

Pecpepenmer uHdekc

Mpu Hanuuue Ha cuBuTne, koeTo 3acara UHaekca, Ha PoHAA MOXKE Aa Ce HANMOoXK Aa NPeycTaHoBM
3aKynysaHeTo 1 06paTHOTO U3KynyBaHe Ha asnose. [peoueHkata Ha PoHAa CbLUO MOXe Ja 6bae
sacerHata. lNpn npoabnxasawm npobnemu ¢ NHaekca, POHALT LWie npeanpueMe ChLOTBETHU
AeNCcTBUs, KOUTO MOraT Aa HaManaT HeTHaTa CTONHOCT Ha akTusuTe Ha PoHaa.

CucmemHu puckoee

CucTtemHuTe puckose 3aBUCAT OT obwuTte konebaHus B MKOHOMMKATa W Nasapute KaTo Lsino.
®OHABLT He MOXe Aa BMuAe BbpXY CUCTEMHWUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TAX.
PuckoBe, nopoaeHn OT nNONUTUYECKATA W WKOHOMWYECKATA KOHIOHKTYPa, Ca Bb3MOXHA
HECTabUNHOCT WNU BOEHHW JencTBuA B pervoHa. beactBusTa u aeapunTe ca akTopw,
YCNOXHABALUM BCAKA cucTeMa 3a ynpasBneHwe Ha puckosete. [locneacTBusiTa ca TPYAHO
npeasuanMK, HO AOCTLABLT A0 WHMOPMAUWUA M NpunaraHeTo Ha CUCTema 3a NPOrHO3vpaHe W
AENCTBNA B EKCTPEMHMN CUTYaLMN Ca Bb3MOXHU HAYUHIN 38 MUHUMU3UPAHE Ha OTPULIATENHUA edeKT.

13. Cu6uTHUA cnea AaTaTa Ha OTYETHUA Nepuopa,

Hama cvubutus cnep parata Ha OTYETHUA NEpUOA, M3UCKBALLM KOPEKUMM MM OnoBecTsBaHe B
roAuWwHUA uHaHcoB OTYeT Ha PoHAA, KOUTO Ca Ce CNyunnu 3a nepuoaa OT OTYeTHaTa garta Ao
Aarara, korato To3u hMHaHCOB OTYET e oaobpeH 3a uspaBaHe oT CbBeTa Ha AUPEKTOpUTE Ha
YNpaBnasawoTo ApYXecTBo.

14. C4eTOBOAHU NONUTHKN U ONOBECTABAHUA

doHABYT e npunaran nocneaoBaTeNHo 3HaYUMUTE CYETOBOAHW NOMUTUKW, npeacraseHu no-gony 3a
nepvoaa, NPeACTaBeH B TO3W FOAVLLEH (PUHAHCOB OTYET.

CueToBOAHWUTE NONUTUKWA, NPUETH MPY UFOTBAHETO HA TOANLWIHUA (DUHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexxayHapoaHuTe craHaapTh 3a puHaHcoBo otuuTaHe (MCPO), npueTun ot Esponefickms cbio3. oHabLT
He e Bb3NpWern no-paHo Apyru CTaHaapTh, ThNKyBaHUS UNW NONPaBku, KOUTO ca NybnukyBaHu, HO BCe oLle
He ca B cuna.
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14. CueToBOAHKN NONUTUKU U ONOBECTABaHUA (NPoAbMKeHue)

MC®O 9 drHaHCOBU UHCTPYMEHTH, KOMTO B3a B cuna oT 1 sHyapu 2018 1., e npunoxeH ot doHaa.

MC®O 15 lMNpuxoan OT AOroBOPY C KIUEHTU U HSKONKO APYr USMEHEHUSt U TbAKYBAHUS, KOUTO CbLLO
Bnu3ar B cuna ot 2018 r., HAMaT Bb3AEUCTBIUE BBPXY rOAULLHUA (DUHAHCOB OTYET Ha doHaA.

doHALT Npu3HaBa PUHAHCOB aKTUB UMK (PUHAHCOB NAcuB B CBOS OTYET 33 (HUHAHCOBOTO CHCTOSHWE
Toraea ¥ camo Toraea, KoraTo CTaHe CTpaHa No JOroBOPHUTE YCNOBUSA Ha TO3W UHCTPYMEHT

Horosopu 3a nokynka wnu npoaaxGa Ha (PUHAHCOBU aKTUBM, KOWTO MUCKBAT YPeXaaHe Ha CAenKkuTe B
pamK1Te Ha 0BU4AIAHOTO BPEMe, YCTAHOBEHO OT Na3apHUTe NPaBuna, U CNopasyMeHne ce NpusHaear B
oT4yeTa 3a (HMHAHCOBOTO CLCTOSIHUE Ha AaTarta Ha ypexaaHe.

Knacudukaumuna u oueHaBaHe

MC®O 9 duHaHcosn MHCTPYMEHTU 3aMeHs MCC 39 GUHAHCOBM UHCTPYMEHTU: NPU3HABaHe W oueH\BaHe
3a roguLuHUTE Nep1oan, 3anousallv Ha unn cnen 1 siHyapu 2018 r., kato obeanHABa 3ae4HO BCUYKU TPU
acnekta OT CYETOBOAHOTO OTYUTaHe Ha (PUHAHCOBUTE WHCTPYMEHTW. KnacuduKauvs v oueHsBaHe,
obe3leHKa 1 CYETOBOAHO OTYUTaHE Ha XEMKUPAHETO.

ApyxecTeoto npunara MC®O 9 3a 6baeLyn neproav ¢ AaTta Ha MbPBOHaYANHO npunaraqe - 1 sHyapu
2018 r. [IpyXecTBOTO He e NPeu34UCcnNNBano CpaBHUTENHaTa WHMOPMALIMS, KOSTO NpoabMkasa aAa ce
otmuTa cbrracHo MCC 39. Hama pasnuku, npoustudalum ot npuemaHeto Ha MC®O 9, kouto ga ca
NpU3HaTK AUPEKTHO B HepasnpeaeneHa nevanéa u Apyri KOMNOHEHTU Ha COBCTBEHWA KanuTan.

CurnacHo MC®O 9, cne MbpaoHaYanHOTO WM NpU3HaBaHe AbLITOBUTE WHCTPYMEHTW Ce OTUMTaT Mo
cnpaseanvBea CTOWHOCT B neyanbata vnu 3arybata, amopTusupaHa CTOMHOCT WnM MO Chnpaeeavea
CTOWHOCT B Apyr BceobxBaTeH noxon. Knacudukaumusata ce 6asupa Ha asa kputepus: GusHec Mosena Ha
®oHaa 3a ynpaeneHue Ha akTMBUTE W Janu AOTOBOPHUTE MapUYHW MOTOUM OT WHCTPYMeHTa
NpeAcTasnsaBar ‘caMo NNalaHnsa Ha rasHula u NUxea’ NO HeNoraceHaTa cyMa Ha rnasHuuaTa.

Ouenkara Ha 6usHec moaena Ha ®oHAa ce U3BLPLUIBA KbM AaTaTa Ha MbPBOHAYanHOTO npunarave, T.e. 1
siHyapu 2018 r. Ouexkara Aany AOrOBOPHUTE NAPUMHW NOTOLM MO ABLITOBUTE UHCTPYMEHTMN CE CLCTOST
CaMo OT rNaBHULA U NXBa Ce NPpaBK Bb3 OCHOBA Ha (hakTuTe 1 0BCTOATENCTBATa KbM MbPBOHAYANHOTO
Npu3HaBaHe Ha aKTBuTe.

MauckeaHusTa KbM KnacudukaumsTa u oueHssaHeTo Ha MC®O 9 He oka3BaT CbLECTBEHO BNUSHUE BbPXY
®oHaa, Kato To NpoabMXasa Aa oT4uTa NO CNpaBeAnMBa CTOWHOCT BCUMKN (DMHAHCOBM aKTUBW, Npeau
TOBa OTYUTaHU NO cnpaBeanNuBa CTOHOCT cbrnacko MCC 39.

3a aa ce onpenenu kareropusita Ha knacudukaums n oueHka curnacHo MCOO 9 Bcuukn uHaHcoBU
aKTUBMK, C U3KNIOYEHNE Ha KanuTanoBWU UHCTPYMEHTU W AepuBaty, cneaea aAa 6baar oueHeHn Bb3 OCHOBA
Ha komBuHaLms oT BusHec Moaena Ha PoHaa 3a ynpaBneHue Ha akTUBUTE U JOTOBOPHUTE XapaKTepuCTUKN
Ha NapUYHUS NOTOK HA UHCTPYMEHTUTE.

14.1 dDuHaHCOBY NHCTPYMEHTH
KaTteropuuTe 3a oueHKa Ha (MHAHCOBY aKTUBM Ca cregHuTe:

e TobproBckuTe B3eMaHWs u [pyruTe HeTekywy B3eMaHWs (T.e. B3EMaHWA OT CBbP3aHu
npeanpuATAA, B3eMaHWS NO TLProBCKW KpeawuTu v Apyrv), knacuduumupaHn kato Tbproscku
B3eMaHus 1 TbproBCKM U APYrU HETEKYLUM B3eMaHus Kbm 31 aekemepu 2017 r., ce Abpikar ¢ Luen
nonyyaeaHe Ha AOroBOPHUTE NApU4HW NOTOLUM W BOAAT A0 NapWUyHKU NOTOUM, NPeACTaBNABaLLm
camo NnawjaHus Ha rnasHvya U nuxea. Cuutado ot 1 axyapu 2018 r. Te ce knacuduumpar v
oueHABaT Kato [brrosn MHCTPYMEHTH NO amMopTU3UpPaHa CTOMHOCT.

o KoTupaHuTe KanWTanoBX WHBECTUUMW, KnacuduumpaHn kKato OOUHAHCOBW aKTUBM Ha
pasnonoxeHue 3a npogaxba kbm 31 aekemspu 2017 r., ce KnacudMUMPaT M OLEHSIBAT KaTo
durHaHCOoBM aKTUBM NO CnNpaseAnuBa CTOMHOCT B nevanbara unu sarybara cuutaHo ot 1 sHyapu
2018r.
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14. C4eTOBOAHM NONUTUKN U ONOBECTABAHUA (NPpoALIKEHUE)
14.1 ®uHaHCOBK MHCTPYMEHTM (NpPOoABLINKEHUe)

OyeHka Ha 6u3Hec moden

doHALT Aecurnpa cnegHute 6usHec moaenu 3a ynpasneHue Ha (OrHaHCOBYU aKTUBM:

e busHec mopen, usTo Uen e akTueuTe Ja 6vaar AbpXaHu 3a aa ce cvbepar A0rosopHUTe
napuyHu notouw. Bkniousa akTveW, KOWUTO ce ynpaenaear 3a ga ce culepar AoroBopHuTe
nnatlaHna npes uenusa Cpok Ha UHCTPYMEHTS;

e bwusHec mogen, WATO Uen e peanuavpaHe Ha NapuYHW NOTOUM NOCPeaCTBOM npoaaxda Ha
akruea. Knacudmuvpar ce Tesu ovHaHCOBW akTvBy, 3a kouTo POHABLT UMa HamepeHue Aa cneam
TekyLLO TAXHaTa cnpaseanvsa CTONHOCT, KOATO € B OCHOBAaTa Ha pelleHnsaTa 3a U3BbpLLIBaHe Ha
GAENKM No nokynko-npogaxba; Hanuue ca CBMAETENCTBA 3a aKTUBHA AEMHOCT MO MOKynka u
npoaax6a; A0rOBOPHUTE NAPWYHW MOTOLIM OT aKTUBA HE Ca CbCTaBEHN AUHCTBEHO OT NNALLaHUS
Mo rnaBHWLa U NUXBa; CbBMpaHeTo Ha AOrOBOPHWUTE NapUYHU NOTOLWM OT TaKMBA akTUBWU ca CamMo
B AOMbLNHEHWE KbM NOCTUraHeTO Ha OCHOBHATa Uen — peanuavpaHe Ha napuuHu notouu ot
npopaxba

Kameeopuu Ha oyeHsieaHe Ha huHaHco8UMe akmueU U nacusu

®oHABLT Knacuduumpa 1 oueHsBa CBOA nopTdeiin No cnpaBeanvea CTORHOCT npes nevanbarta wnu
sarybarta, Tl Kato ca AbpKaHu B GU3HEC MOAEN, B pamKkuTe Ha KOWMTO Ce W3BLPLIBA OLEHKA RO
cnpaBeanuBa CTOMHOCT npe3 nevanbara unu 3arybara u doHAa ynpaenssa UHAHCOBUTE aKTWBM C Len
peanuavpaHe Ha NapuyHK noToumn NocpeacTeoM npoaaxdarta Ha akTusuTe.

®oHABT KNacuuumpa B3eMaHnaTa C NO amopTU3UpaHa CTOWHOCT, Tbi KaTo Ca AbpXaHu B paMkuTe Ha
GusHec monen, YvaTo Len e akTueuTe Aa 6bAaT AbpXKaHW, 33 Aa ce chbepaT AOrOBOPHUTE Napu4HU
norouw.

®oHabT Knacudpuumpa UHAHCOBUTE CU NAcMBU, KaTO TBProBCKUM 3aAbIMKEHUS, OLEHSIBAHW NO
amopTusnpaHa CTOWHOCT.

PUHAHCOBU aKTUBU ¥ NACUBK
Tbp206CKU 83eMaHUs U 3a0bJ/IKeHUsI (aMopmu3upaHa cmoidHocm)

Toproseky BIEMaHUs U 3a4bMKEHUS BKMIOYBAT HEAEPUBATUBHU (PUHAHCOBW aKTUBK C (PUKCUPaHU MK
onpeaensieMu NiaLLaHus, KOUTO He ca 61Nu KOTUPaHN Ha aKTUBEH Nasap, PasnnyHK OT Teau:

e KouTo POHALT Bb3HaMepsiBa Aa npoaane sefHara unu B 6nmsko Gbaewe;

e KouTo POHALT, NPU NbPBOHAYANHO NPU3HaBaHe, € onpeAenun No CNpaBeavBa CTOMHOCT Npes
nevanbara unu aarybarta unu KaTo Ha pasnonoxeHue 3a npogaxoa;

* 33 KouTO OOHOBT HE MOXE Aa Bb3CTaHOBW NO CHLLUECTBO LAnaTta cu NbpBOHA4YaNHa uHBECTULNA,
nopagu pasnuyHa nNpu4uHa OT Tasu B pesynTaTr OT BnowaBaHe Ha eKCno3uuuaTa, KOATo €
onpeferneHa KaTo Ha pasnonoxeHue 3a npogaxda.
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14. C4ueTOBOAHN NONUTHKKN N ONOBECTABAHUA (NPOABLKEHUE)
14.1 ®uHaHCOBU MHCTPYMEHTH (NPOABLINKEHUE)

®uHaHCOB8U aKmueu u (huHaHCco8U nacueu no cnpaeednuea cMoiHOCM npe3 ne4yanbama unu
3az2yb6ama

®UHAHCOBUTE aKTUBM M (DUHAHCOBUTE MAcMBW B Ta3W KaTeropusi ca Tean, KOUTO He ca AbpXaHu 3a
TbpryBaHe Unu KoMTO 3a0b/MKUTENHO Ce u3nckBa Aa GbaaTt oueHsBaHu No CNpaBeanuea CTOMHOCT Npes
neyanbara wnu 3arybata cwrnacHo MC®O 9. Mpu nbpeOHAYaNHO nNpw3HasaHe, YNPaBnsBaLLOTO
APYXEeCTBO OnpeAens WHCTPYMEHT NO CrpaBeaniea CTOMHOCT npes nevanbarta unv 3arybara, korato e
U3NbNHEH e4UH OT CneaHuTe Kputepn. Tasun Kateropusaums ce onpeaens Ha HUBO MHCTPYMEHT:

e OnpeaensHeTo eNUMUHNPa N 3HAYUTENHO HaManABa HENOCNEeAOBATENHOTO TPETUPaHE, KOETO
“Ha4ye OM Bb3HUKHANO OT W3MEPBAHETO Ha aKTUBMTE UMM NACWUBMTE WAN OT NPU3HABAHETO Ha
nevyanGu nnu sarybu ot TsxX Ha pasnuuHa 6asa, unu

o [lacueute ca uacT OT rpyna puHaHCOBY Nacueu (VN PUHAHCOBM aKTUBM, WKW 1 ABETE), KOUTO Ce
ynpaBnssar v pesynraruTe oT TaX Ce oLeHsBaT Ha 6asa crpaseanuea CTOMHOCT, B CbOTBETCTBUE
C AOKYMEHTUPAHO YNpaBNEHWE Ha PUCKA UMM UHBECTULIMOHHA CTPATErvs, Unn

e 3agbnkeHusTa, ChAbPXaLM eAUH UNK NoBeYE BHEAPEHU AEPUBATY, OCBEH aKO T€ HEe NPOMEHST
ChLECTBEHO NAPUYHUTE NOTOLW, KOUTO MHaYe Guxa Gunu HeobxoammMy OT ACrOBOPA UMK € SCHO,
NpY MaTbK UNK HUKaKLB aHaNW3, KOraTo CXoAeH MHCTPYMEHT MbPBO CE CHUTA, Ye Pa3aensaHETO Ha
BHeApeHuA aepusaTtus (1) e 3abpaHeHo.

PuHaHCOBUTE aKTVBY 1 (hHAHCOBMTE Nacveu NO CNPaBEANMBa CTOMHOCT Npe3 nevanbaTa unu 3arybara
Cce oTwitar B OT4eTa 3a (PUHAHCOBOTO CLCTOSHWE NO CMpaBefnuBa CTOMHOCT. [lpomeHuTe B
cnpaBegnueara CTOWHOCT ce oTyuTar B nedanbara v 3arybara.

Mpuxoaute OT AMBUAEHTV OT KaNUTaNOBU WHCTPYMEHTW, OTYETEHW MO CNpaBe;rMBa CTOMHOCT npes
nevan6ara wunw 3arybata, ce oTHacsT B neyanfara wnu 3arybarta Kato Npuxoau oT AeVHOCTTa, KoraTo e
YCTaHOBEHO NPaBOTO Ha NnaLlaHe.

Harta Ha npu3HaBaHe

duUHaHCOBUTE aKkTWUBM U NacuBK, C UKITIOYEHNE HA KPEAUTU U aBaHCHU, MbPBOHAYANHO Ce Npu3HaBaT Ha
Aatata Ha cperkara, T.e. Ha Aartarta, Ha KosiTo GOHALT CTasa CTpaHa No A0roBOpHUTE pasnopeabu Ha
VHCTpYMeHTa.

ﬂorosopw 3a nokynka wnu npogaxba Ha hUHaHCOBM aKTUBM, KOUTO M3UCKBAT ypexaade Ha caenkute B
pamkuTe Ha obuyainHoTo Bpeme, yCTaHOBEHO OT NasapHUTe npasuna, nu cnopasymMmeHnune ce Nnpu3Haear B
oTyeTa 3a PUHAHCOBOTO CBCTOAHUE Ha AaTara Ha TbhprysaHe.

MbpBoHayanHo Npu3HaBaHe Ha (PUHAHCOBU NHCTPYMEHTH

Mpu NbpBOHaYaNHOTO UM Npu3HasaHe (UHAHCOBUTE aKTUBM Ha (hpoHAA ce KnacudvuupaTt KaTo
TakuBa, KOMTO BNOCNEACTBUE Ce OUEHABAT MO cnpaseanusa CTOMHOCT B neyanbarta unu 3arybara.

BusHec moaenuT Ha PoHAa 3a ynpaBneHue Ha MHAHCOBUTE aKTUBU Ce NO30BaBa Ha HauvHa, no
KOWTO TOW pennuknpa pedepeHTHUs nHaexc PX He3aBUCUMO OT HeroeaTta nocoka. busHec moaenbsT
onpeAens Aanu NapuyHUTE NOTOUM Le Bb3HWKHAT B pe3ynTaTr Ha CbOupaHeTo Ha AOTrOBOPHM
napuyHK notouu, npoaaxba Ha HUHAHCOBUTE aKTUBK, UNKU U ABETE.

MokynkuTe nnu npoaaxbute Ha MHAHCOBU aKTUBM, YUUTO YCNOBUSA U3NCKBAT AOCTABKA HA aKTUBUTE
B paMKUTe Ha AafeH NepuoA OT Bpeme, yCTaHOBeH OGUKHOBEHO C HOpMaTMBHA pasnopeaba wnu
AelicTeallia npakTuka Ha CbOTBETHUS Masap (PEeAOBHWM NOKYMKW), Ce€ NpU3HaBaT Ha AaTata Ha
TbprysaHe (caenkara), T.e. Ha farara, Ha koaTo doHAa ce e aHraxupan ga Kynvw unu npoaane
aKTusa.

Mpu nbpBOHaYanHOTO npusHaeaHe POHABLT OLEHSBA B3EMaHUATAa, KOWTO HAMAaT cbujecTteeH
KOMMOHEHT Ha CbVIHaHCMpaHe, no CHOTBETHATA UeHa Ha caenkarta.
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14. CyeToBOAHU NONUTUKU U ONOBECTABAHUA (NpoABbMKeHHUe)
14.1 ®uHaHCOBM MHCTPYMEHTH (NPOABLIMKEHHE)

flocnensawo ouexHnBaxe

duHaHCOBM aKTUBY NO CNpaBeanMBa CTOWHOCT B Nevantata unu sarybata

®uHaHCOBUTE aKTMBU MO CNpaBeanuBa CTOMHOCT B nevanbata vnu 3arybarta BKOYBAT (IMHAHCOBU
aKTVBW, AbPXaHW 338 TbProBUA 1 (HMHAHCOBW aKTUBW, ONPEAENEHK NPV MHPBOHAYANHOTO UM NPU3HaBaHe
Kato Takuea no crnpaBeanvBa CTOWHOCT B nevan®bara wnu 3aryGara, unu MHAHCOBW aKTWBW, KOUTO
3a4biKMTENHO ce u3nckea Aa 6baaTr oueHsBaHW NO cnpaBeanvBa CTOWHOCT. PUHAHCOBUTE aKTUBK ce
Knacuguumupar Kato AbpKaHu 3a TbProBus, ako ca npuaobutu ¢ uen npogaxGa WM NOBTOPHO
npuaobueaHe B KpaTbk CPOK. PUHAHCOBU aKTVBY C NAPUYHK NOTOLM, KOUTO HE NPEACTABNABAT eAUHCTBEHO
nnawadus No rnaeHuuaTa v nuxsarta, ce knacuduumpar W OLeHsBaT NO CnpaBeanvBa CTOMHOCT B
neyanbara unu 3ary6ara, HesaBucumo OT GM3HEC Moaena. HesaBucUMO OT KpuTepuuTe 3a AbNroBUTE
WHCTPYMEHTH, KOUTO creasa Aa 6baar knacuguumpani no amopTuavpaHa CTOMHOCT UV NO cnpaseanvea
CTOMHOCT B Apyr BceobXBaTeH A0X0A, KAKTO € ONUCAHO No-Tope, AbNTOBUTE UHCTPYMEHTU MoraT aa 6baar
onpeAeneHu Kato Takuea Nno crpaseanuea CTORHOCT B neyanbarta unu 3arybara npyu MbPBOHAYaNHOTO UM
npu3HaBaHe, ako Taka ce eNMMUHUPa UNu ce HamansaBa CbLECTBEHO CYETOBOAHOTO HECHLOTBETCTBME.

®UHAHCOBM aKTUBM NO CnpaBeAnvBa CTOMHOCT B nevanbata wunu sarybaTta ce OTHACAT B OT4YeTa 3a
(p¥HAHCOBOTO CBLCTOAHME NO CNPaBEANUBA CTOMHOCT, KAaTO HETHUTE NPOMEHU B CNPaBEANBATA CTOMHOCT
ce NpU3HaBaT B OTYETa 3a A0XoAuTe.

Taau kaTeropus BKMIOYBA AEPUBATUBHN UHCTPYMEHTU I PEMUCTPUPEHI 33 THProBUS Ha oHAoBM Bopcu
KanuTanosu MHCTPYMEHTH, kouTo PoHAa He e U3Bpan HEeOTMEHUMO Aa KnacuduLMpa KaTo Takuea no
cnpaeeanuea CTOMHOCT B Apyr BceobxeaTeH Aox0A. [MBUAEHTUTE NO TaKWUBA KanUTANOBW UHCTPYMEHTY
CbLLUO Ce NPU3HaBaT KaTo Apyrk NPUXoan B OTYETa 3a AOXOAUTE, KOrato Gbae YCTAHOBEHO NPaBoTo 3a
nony4asaHe Ha nrawaHe.

Ob6e3uyeHka Ha ¢huHaHCOBU akmueu

MC®O 9 usncksa PoHALT Aa 3anMcBa KOPEKTUB 32 OYaKBAHW KPeAUTHU 3arybu 3a BCUHKU (PUHaHCOBM
aKTVBW, KOMTO He Ca AbPXKaHW No cnpaBeanuea CTOWHOCT Npe3 nevanGara wnu 3arybarta. KopekTuesT ce
OCHOBaBa Ha OvaKBaHuTe 3arybu, CBbP3aHW C BEPOATHOCTTA OT HEeu3NbIHEeHWe Npe3 cneasaumTe
ABaHaECET Mecela, OCBEH aKO He € UMaNo 3HAYUTENHO YBENUYEHWE Ha KPeauTHWS PUcK cnep
Bb3HUKBAHETO Ha aKTUBa.

YnpaensealoTto APY)KECTBO W3BbPLUBA NepuogvyeH nperne 3a uvHavkauuuk 3a obesueHka Ha
BanaHcoBaTa CTOMHOCT Ha akTuBMTE Ha PoHAA, KaKTo cneaea:

* B3eMaHWA — KbM Kpas Ha BCEKWU Mecel NpW N3roTBAHe Ha MeCeYHUTE (PUHAHCOBK OTYETU KbM
PBKOBOACTBOTO,

doHABT Npunara onpocTeH NOAXoA 3a obe3LeHKa 3a TbProBCKUTE B3eMaHWA, NPU KOTO KOPEKTUBLT 3a
kpeauTHu 3arybu ce onpeaens Bb3 OCHOBa Ha O4aKBaHUTE KpeaUTHW 3arybu 3a Lenus cCpok Ha
UHCTpymeHTa. U360pBT Ha ONpOCTEHUA NOAXOA € CReACTBUE Ha CNeLMdUKUTE Ha Tean MHAHCOBN aKTUBY
1 marpuuarta 3a onpegensHeTo Ha ouYakBaHuUTe KpeauTHU 3arybu 3a Tesu cvHaHcoBW akTuem ce 6asnpa
OCHOBHO Ha ionycHaTV NPOCPOMUS RO NEPUOAN NO OTHOLLEHWE 3arybaTa npu Hen3nbAHEHWE BKNIOUYMTENHO
1 6bAeLLo pasBUTUE HA MAKPOMKOHOMUMECKN WHAWUKATOPU.
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14. C4eTOBOAHM NOMNUTUKK K ONOBECTABAHUA (NPOALIKEHUE)
14.1 ®uHaHCOBU UHCTPYMEHTH (NPOABIKEHHUE)

B cnyvaute, korato ca Hanuue uHakaumu 3a obesueHka ce M3YMCNSBA Bb3CTaHOBUMATa CTOMHOCT Ha
aktueute. 3arybute oT obeslieHka Ce ONpPeaensT KaTo pasnuka Mexay OTuYeTHaTa CTOWHOCT Ha
(prHaHCOBKA aKTWB W HeroBaTa OLEHEeHa Bb3CTAHOBWMA CTOWHOCT W ce npu3Haear B nevanbara wnu
sarybara. Korato nocneasalm cubutvs aosear 40 HAManeHWe Ha Beye OTYeTeHN 3arybu ot obesLeHka,
KopekuusaTa ce otyuTa npes nevanbarta wnu 3arybara.

Depusartu, oTuMTaHK NO cnpaBeAnuBa CTOMHOCT B Neyan6arta unu sary6arta

DoHABLT HE CKNIOYBA CAENKA C AepuBaTtu.

DUHAHCOBYU aKTMBU UNKN ¢puHaHcoBU Nacuem, AbpPXaHu 3a TbpryBaHe

POHABLT He OTUKTa (PUHAHCOBU aKTVBM N (OUHAHCOBW NACUBM KaTO AbPXaHW 3a ThprysaHe.

Mpeknacucukauna Ha PUHAHCOBYU aKTUBH

Mpn onpepenexn obcToaTencTsa € Bb3MOXHO HEAEpUBATUBHU (DUHAHCOBK aKTWBKM, OTYATAHW MO
cCnpasegnuea CTOWHOCT da GbAaar npeknacuuLMpaHn Kato OTYUTaHU NO aMOpPTU3MPaHa CTOMHOCT Y
obpatHo. TakaBa npeknacudukalws ce AoNycka eAUHCTBEHO 1 CaMo Npu NPoMsiHa Ha BusHec Moaena, B
KOWTO Cce ynpaenasar cvoTBeTHUTE akTuew. [pomsHaTa Ha 6GW3HeC Mogena ce onpeaens oOT
pbKOBOACTBOTO Ha POHAA, B PE3yNnTaTa Ha HaCTLNMNU BLHLLHWA U WM BBTPELUHA NPOMEHU, KOUTO ca
CbLLUECTBEHM MO OTHOWEHWEe Ha onepaTtuBHaTta gewHocT. [pomsHa Moxe Aa HacTbN W nNpu
peopraHusauma Ha OenHoCTTa, BCneacTsvMe Ha npoMeHeHW uenu Ha GusHec mogena. Mpomeu B
NbpBOHAYaNHaTa Knacupukaums Ha MHaHCOBUTE aKTUBW Ce O4aKBa Aa HaCTbMNK B OTHOCUTENHO PEAKM
OrpaHnYeHy cyyau.

HoBoTo oTunTaHe ce npwnara 3a 6baewm nepvoaw, cnep aartara Ha npexknacudukagms, korato e émn
npomexeH 6usHec mogentt, 6e3 nace npens4ucnaBaT pesyntaruTe 3a npeaxoaHn OTUETHU nepuoaw. 3a
AaTa Ha npeknacudukaums ce cumta NbPBUAT AEH OT NbPBUA OTHETEH NEPUOA, cnefsaly npoMsaHaTa Ha
6usHec moaena, B pesynTaT Ha KOWTO € Bb3HUKHaNa npexknacucukaumsTa.

OTnucBaHe Ha (PMHAHCOBKU aKTUBK U NACHUBH

®UHaHCOB aKTWB (N, KOraTo & NPUNOXWUMO, 4acT OT (HUHAHCOB aKTUB UMW YacT OT rpyna OT CXOAHU
¢hvHaHCoBM aKTMBM) Ce OTNUCBa (T.e. Ce npemaxea OT oT4eTa 3a (DUHAHCOBOTO CLCTOSHWE Ha
Opy%ecTBoTO), rNaBHO KOraTo:

¢ paBaTa 3a nonyyYasaHe Ha NapuyHUTe NOTOUU OT aKTuBa Ca U3TEKNK; UNn

e npaBarta 3a nofiyyaBaHe Ha NapwWyHW NOTOUM OT akTuea ca npexebpreHn unu doHaa e noen
3a4bMKEHWETO Aa NNaTK HaNbHO NoNyYeHUTE NapudHKU NoToum, 6e3 coluecTeeHa 3abaea, KbeM
TpeTa CTpaHa Ypes cnopasymeHue 3a NpexsbpnaHe; Npu Koeto unu (a) PoHaa e Npexsbpnun B
3HauMTENHa CTeneH BCUYKW PUCKOBE M NON3K OT COBCTBEHOCTTa BbpXy akTuea; unu (6) doHaa
HWUTO € NPEXBLPMUM, HUTO € 3anasun B 3HAYUTENHA CTerneH BCWYKA PUCKOBE M MNonau ot
coBCTBEHOCTTa BLPXY aKTMBA, HO HE € 3anasinno KOHTPOIa BbPXY HErO.

Korato ®oHga e Npexebpnurt npasarta Cu 3a Nonyv4aBaHe Ha NapuU4HKU NOTOUW OT akTuBa N € BCTbNUNo
B cCnopasyMeHwe 3a npexsbpnsaHe, TOh NpaBu OUEHKa Ha TOBA 4anu W A0 KakBa CTeneH e 3anasun
puckoseTe 1 nonsute ot cobcTeeHocTTa. KoraTo Tol HUTO e npexsbvpnun, HATO e 3anasnn B 3Ha4YnuTenHa
CTefleH BCMYKM PUCKOBE W MOM3W OT COBCTBEHOCTTA BbPXY (PUHAHCOBUA aKTUB, HWUTO e npexsbpnun
KOHTpONa BbPXYy HEro, TO npoabmKasa fa nNpusHasa NpPexBbpNeHUs akTMB, A0 CTeneHTa Ha
NPOABMKaBALLOTO CN y4acTne B Hero. B Tosu cnyyan ®oHga npusHasa U CBBbP3aHOTO 3agblnkeHue.
[pexBbLpneHusT akTue 1 CBbLP3aHOTO 3aAbikeHue ce oueHssaT Ha 6asa, KORTO oTpassiea npaBata W
3aabMKeHUNATa, kouto doHAaa e 3anasun.
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14. CyeTOBOAHU NONUTUKM U ONOBECTABAHUA (NPOABLIIKEHUE)
14.1 ®uHaHCOBU MHCTPYMEHTH (NPOABINKEHUE)

DOHABLT He OTNMCBA YaCTUYHO (DMHAHCOBW akTWeW Unv nacvsu. MNonuTukaTa 3a HanbnHO oBe3UeHEHM
(pMHaCHOBM aKTUTH € B CLOTBETCTBME C U3nckeaHusTa Ha MCPO 9, KakTo ca NocoueHu nNo-rope.

MpoabnxasaLlo yvacTtue, KoeTo e nog dopmara Ha rapaHUusa BbPXY NPexsbpneHns aktus, ce oueHsBa
no no-Huckata OT NupBOHadanHata GanaHcoBa CTOMHOCT HA akTUBa W MakcumanHata CymMa Ha
Bb3HarpaXxaeHWeTo, KOeTo MoXe Aa ce uancka PoHaa aa uannartu.

KomneHcupaxe Ha (hMHAHCOBYM aKTUBU U NacCUBU

DUHAHCOBUTE aKTVUBUW W Nacuen ce HEeTUpaT, a HeTHaTa CTONHOCT Ce OTUMTa B OTYeTa 3a dmHaHcoBOTO
CbCTOAHME, Korato POHABLT UMa BNA3NO B CUNA 3aKOHHO NpaBo Aa HeTUpa NpusHaTuTe CTORHOCTW, a
chAenkurte ca npeasuaeHn aa 6vaar ypeaeHn Ha HeTHa OCHOBA.

14.2 Caenku 8 vyyxaecTpaHHa BanyTa

Caenkvte, OCLLLECTBEHU B Hy)KAECTPaHHM BanyTw, Ce TpaHcopMupar B nesa fo ouumanHuTe kypcose
Ha BHB 3a aeHs Ha caenkata. Bouukv akTUBW W MacvBy, AEHOMUHWPAHN B JyXaecTpaHHa BanyTa, ce
NPEOLIEHABAT EXEAHEBHO.

14.3 Pa3xogu

Pasxogute ce npusHasat B neyantu u 3arybu 3a nepuoaa, Npe3 KOWTO ca BL3HVKHANM, HE3aBUCUMO OT
napuyHuTe Nnawaxua. Benukiu pasxoau, cBbp3aHu ¢ AefHocTTa Ha PoHAa, BKMIOYMTENHO pasxoauTe 3a
Bb3HarpakgeHvie Ha YnpasnsasaLloTo APYXKECTBO U Ha GaHkaTa AenoswTap ce npusHaear B nevantu u
3arybu Ha NpuHLUMNA Ha TEKYLLOTO HauucnsBaHe.

MpexuTe pa3xoau Ha NpUTeXaTenuTe Ha AAnose, CBbP3aHU C NOKyNKkaTa 1 06paTHO U3kynyeaHe Ha Asnose
oT doHga ca nocoveru B MNpocnekta Ha PoHaa.

Takcu U KOMUCHOHMU

Pa3xoa 3a Takcy 1 KOMUCUOHU Ce NPU3HaBaT B Nevantara u 3arybara ¢ U3BbLPLUBAHETO HA CLOTBETHUTE
ycnyri.

14.4 anbum

®OHABT KaTo BUA KONEKTUBHA MHBECTULIMOHHA CXeMa, AonycHaTa Ao NyGnuyHo npeanaraqe B Penybnuka
Brnrapus, nonsea npedepeHUManto AaHBYHO TpeTUpaHe kaTo nevanfata My He ce obnara ¢
KOpPNOpaTUBEH AAHBK.

14.5 Npasuna 3a onpeaensHe HeTHaTa CTOWHOCT Ha aKTUBMTE HA hoHAa

HetHaTa CTOWHOCT Ha aKTuBuTe e obLuara CTOMHOCT Ha BCUMKN aKTVBM B NOpPTMeina, HamaneHa ¢ BCUYKU
3aabmkeHusi. GoHOBT npunara npasuna 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha aKTueWTe, KaTo
paspaboTeHara meToaonors 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBWTE Ce OCHOBaBa Ha:

e  CbOTBETHWTE pasnopeaGu OT NpaBunarta u npocnekta Ha doxaa;

*  CbOTBETHUTE 3aKOHOBM pPa3snopeatu U HOPMaTUBHUTE aKTOBE NO NPUMAraHeTo UM;
e  CbOTBETHUTE pasnopeadu Ha CYETOBOAHOTO 3aKOHOAATENCTBO;

¢ NPWIOKEHVETO Ha OBLLONPUETH OLIEHBYHN METOAMN.

HeTHaTta CTOWHOCT Ha aKTuBWUTE Ha eauH ASN € OCHOBA 3a onpegernsHe Ha eMUCUOHHATa CTOMHOCT v
ueHarta 3a o6partHo n3KynysaHe Ha eavH Asn Ha PoHga. EMUTupaHuTe AAN0Be Ce OT4UTaT NO HOMUHAaNHa
CTOWHOCT. HeTHaTa CTOWHOCT Ha akTuBUuTe Ha PoHAA Ha eAnR AAN Ce U3YMCNABa KaTo HETHATa CTOWHOCT
Ha aKTuBuTE Ce pasgenu Ha 6pos nsnaaeHu asnose.
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14. CueTOBOAHM NONUTUKK U ONOBECTABaHUA (NPOABLINKEHUE)
14.6 OcHoBeH kanutan. EMutupaHe u 06paTHO U3KynyBaHe Ha AsnoBe

OCHOBHWAT KanuTan e NpeACTaBeH MO HOMUHAMNHaTa CTOMHOCT Ha W3NAfEHWTEe U NNATeHW OSNOBE Ha
doHaa.

®OHALT eMUTUpa AsNOBE NO EMUCUOHHA CTOWHOCT BCekun paBoTeH AeH. EMUCUOHHATa CTOMHOCT Ha eauH
AAN ce (opMUpa OT HETHaTa CTOAHOCT Ha aKTUBMTE Ha EAVH AN NMKC Pa3xoan Mo eMUTUPaHETO.
Pasnukara mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha EAVH AN U HOMWHANHATA CTOWHOCT Ha eAuH Asin ce
OTuMTa KaTo npemuitHi pesepsu. B 3asucuMocT gann GOHALT eMuTUpa ASNOBETE CU NOA HOMUHAN N
Hal HOMWHan, pasnukara A0 HOMMHANHaTa CTOMHOCT Ce NocoYBa CLOTBETHO Karo OTOMB WM
NOMOXUTENHA NPEMUS NPYU EMUTUPAHETO Ha Asnose. POHALT UMa 334 BIMKEHNETO Aa N3kynyBa 0BpaTHO
CBOMTE AANOBE OT NpUTEXaTenuTe UM.

14.7 Napuynu cpeacTBAa U NAPUYHU €KBUBANEHTU

MapuuHuTe cpeacTBa U KPATKOCPOYHUTE AEMO3UTU B OTYETa 3a (PUHAHCOBOTO CHbCTOSIHVE BKNIOYBAT
napu4Hu cpeacTea no 6aHKoBM CMETKY, B GPOIA U KPATKOCPOYHW AEN03UTH C MbpBOHAYANeH Naaex oT Tpu
WK No-mMarnko mecela. 3a LenuTe Ha OT4eTa 3a NAapUMHUTE NOTOLWM, NAPUYHUTE CPeaCTBa N NapUYHUTE
EKBUBAMEHTY BKIOYBAT NApU4HUTE CPEACTBA U NapUYHI EKBUBANEHTM, KAKTO Te ca AeUHNpaHV No-fope.

14.8 CranaapTu 1 pa3acHeHuA B cuna oT 1 aHyapu 2018 r.

CnegHuTe CTaHaapTv 1 passicHeHus B cuna ot 1 siHyapu 2018 r., HAMAT Bb3AeNCTBUE BbPXY rOAULLHAS
rHaHCOB OTUeT Ha PoHAa.

e  MC®O 15 MNMpuxoau No AOrOBOPY C KNUEHTH

MC®O 15 samens MCC 11 [lorosopu 3a crpoutencteo, MCC 18 Mpuxoau M ceBbp3aHuTe ¢ TaX
PasfCHeHun, ® C HAKOM OrpaHWYEHN USKIIOYEHUA Ce npunara No OTHOLLEHUE HA BCUYKN NMPUXOOM,
npousTu4aLL ot [orosopu ¢ knueHtn. MCPO 15 BbBeXaa HOB, NET-CTLNKOB MOAEN 3a OTYMTaHe Ha
NpUXoAWTE, NPON3TUYALLIX OT JOrOBOPY C KITMEHTW, U M3UCKBA NPUXOAUTE Aa CE NPU3HABAT B pa3mep, KOWTo
0TpasfBa BbL3HAIPAKAEHVETO, Ha KOETO NPeanpusTMETO O4YakBa fAa WMa NPaBO B 3aMmAHa Ha
NPEeXBLPNEHNTE Ha KNEHTA CTOKU UMK YCRyriA.

MC®O 15 nsuckea ot npeanpuUsTUATa Aa YNPaXXHAT NPeLEHKa, NPW OTYUTAHE HA BCUYKM YMECTHU haKTi
u ofcroATencrea, Korato npunarar BCAKA €A4Ha CTbMKa OT MOAENa Mo OTHOLWEHME Ha AOroBOpUTE C
TeXHUTE KNWeHTU. B gonbnHenne, ctaHaapTbT onpeaens ¥ CHeTOBOAHOTO TPETUPaHE Ha pasxoauTe 3a
npuaoGueaHe Ha NOrOBOP W Pa3xoAUTe, NPAKO CBBP3aHW C U3MBIHEHWETO Ha Aoroeopa. Hello noseve,
CTaHAAPTBLT U3NUCKBA PA3LLMPEHN OMOBECTABAHNA. POHABT CHUTA, Ye TE3N UMEHEHUS UMaT eddekT BLPXY
(hHAHCOBOTO CBLCTOAHME UNKN Pe3ynTaTuTe OT AeMHOCTTA.

e MC®O 2: NMnawaxe Ha 6a3ata Ha akuum (U3smeHeHust): Knacucdukaumua v oueHnsaHe Ha
CAenKu ¢ NnauiaHe Ha 6a3arta Ha aKLuK

MameHeHusITa NpeaBkAaT U3UCKBAHWA 3a. CHETOBOAHOTO OTUMTaHe Ha edeKTUTe OT YCnoBusiTa 3a
ynpaxHsBaHe W HeynpaxHsBaHe BbpXy OLUEHABAHETO Ha CAENKW € nnawaHe Ha Gasara Ha akuww,
ypexaaHn c napuyHu CpefcTsa; 3a nnawaHe Ha 6asata Ha akuuu C Bb3MOXHOCT 3a HETHO OT
3aAbMXEHUsATa 3a AaHBLK NPY USTOYHUKA ypexdaHe 1 3a M3MEHEHUA Ha yCnoBuATa 3a nnallaHe Ha 6aszara
Ha aKkuuW, KOETO NPOMEHS KnacudpukauuaTa OT cAenka ypexaaHa C NapuuHW CPeacTBa B CAENKa,
ypexaaHa yYpes u3aasaHe Ha UHCTPYMEHTU Ha cobCTBEHUs kKanvuTan. BbanpuemMaHeTo Ha U3MEHEHUATA He
€ 0Ka3ano BnusHWe BbPXY (OHAHCOBOTO CLCTOAHVE UNW PE3YNTaTI OT AeitHocTTa Ha doHaa

¢ MCC 40: UnuBecTULMOHHYU UMOTH (U3MeHeHun): TpaHchepn Ha MHBECTULIMOHEH UMOT

U3smeHeHunTa AaBaT passiCHEHUA OTHOCHO TpaHCMepK OT WK KbM MHBECTULIMOHEH UMOT NpU NpomsHa B
HaMepeHuATa Ha PbKOBOACTBOTO Camo KOraTo Uma AoKka3aHa NpomsiHa B U3non3saHeTo. Camo npoMsiHa B
HamepeHuaTa Ha PBLKOBOACTBOTO HE € AO0CTaTb4YHO AOKA3aTeNncTBO 3a NPOMSIHA B WU3MON3BaHETO.
Bb3npuemaHeTo Ha M3MEHeHuATa He € 0Ka3aro BNUSHNE BbPXY (OMHAHCOBOTO CLCTOAHWE Uit pesynTaTi
OT AenHocTTa Ha PoHpa.
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14. CyeToBOAHU MONUTUKK U ONOBECTABAHUA (NPoABLMKeHUe)
14.8 Ctannapty u passacHeHun B cuna ot 1 Aavyapu 2018 r. (npoabnxexue)

e KPMC®O 22: OruutaHe Ha GAENKM 1 @BaHCOBYW NNallaHus fo CAENKW B YyXaeCTpaHHa BanyTa
PA3ACHEHWE «PasscHeHveTo pasmexaa Bbnpoca 3a onpeaensHe Ha Aatara Ha caenkara 3a
LenuTe Ha onpeaensaHeTo Ha CNoT BASTYTHUSA Kype, KOWTO Le Ce u3non3sa 3a NnpeeanyTvpaHe Ha
aKTuBea, NPMxoAa wnn pasxoaa (Unu YacT OT TAX) NPU MbPBOHAYANTHOTO UM NpU3HaBaHe, KOeTo e
CBbP3aHO C OTNUCBAHETO Ha HENapUYeH akTUe UMW HeNapUUeH NacuBe, NPOM3TUYALLIWM OT NNaTeHo
vnu NoMy4eHO aBaHCOBO NrallaHe No cAenka B YyxAecTpaHHa Banyta. BvanpuemaHeTo Ha
passCHeHWATa He e OoKasano BNUSHWE BbpXY (PUHAHCOBOTO CLCTOSHUE WNW pesynTati oT
AeinHoctta Ha doHpa.

° FoavwHn nogobperus 8 MCPO — Lukbn 2014-2016 roanHae O6obulenve  Ha
U3MEHEHNATA NO CLOTBETHUTE CTaHAAPTYV € NPEACTABEHO NO-A0NY:

o MCC 28 WnecTuumn B acouumpaHn M CbBMECTHW NPEANPUATUS - OLIEHSIBAHE Ha
NpPeanpuATUETO, B KOETO € UHBECTMPAHO NO CNpaBeAnNvMBa CTONHOCT.

o 0 Bb3npremMaHeTo Ha U3MEHeHNATa He e OKasano BNUSIHUE BbPXY (OMHAHCOBOTO
CbCTOSHWE UNK Pe3ynTaTyh OT 4eHOCTTa Ha doHaa.

15. My6nukyBaHu cTaHaapTH, KOUTO BCE OlLe He Ca B CMNA U He Ca BbL3NPUETH NO-pPaHo

l'lo-aony Cca npeacTaBeHn HakKpaTko I'IY6J'WIKYBaHII1Te cTaHaapTw, KOUTO BCe owe He ca AencTaalyu
UNW He ca NpUNoXeHKn No-paHo oT PoHAa KbM faTaTa Ha u3gaBaHe Ha HacToALWUS thuHaHCcoB oTYeT.
OnoBecTeHO € Kak B pasymHa cTeneH Moxe Aa ce ovakea Aa 6baat NoBNUAHW ONOBECTABAHWATA,
(hMHAHCOBOTO CHLCTORHUE U pesynrartute oT AeNHOCTTa, korato ®oHaa Bb3npueme Te3n cTaHgapTu
3a nbpeu NbT. ToBa ce oYakea Aa CTaHe, KoraTo Te BNA3aT B cuna.

e MCPO 16: NuanHr

MC®O 16 Gewe nybnukysaH npes sHyapn 2016 r. u 3amens MCC 17 Nlusunr, KPMC®O 4 OnpepgensHe
danv JaneHo cnopasymeHue cbiabpxa nuaudr, MKP-15 OnepatuseH nusuHr-Ctumynu u MKP-27
OueHsiBaHe Ha CbALPKAHMETO Ha OnepauvK, BKMIOYBALLWM NpaBHaTa ¢dopma Ha nuauHr. MC®O 16
ycTaHoBaBa NpUHUWNUTE 3a Npu3HaBaHe, OLieHABaHe, NpeacTaBsHe U ONOBECTABAHE Ha NM3WHT, Y U3UCKBA
NUsKUHrononyJatenuTe Aa OTYMTaT BCUMKW NIN3UHIOBU AOrOBOPY NO €4WH U CbLy HanaHcos Mogen, nofoGeH
Ha CYETOBOAHOTO OTYMTaHe Ha ¢puHaHcoBUA NU3MHE cbrnacHo MCC 17. CtaHgapTuT BknoyBa ABe
ocsoboXaaBaHua OT Npu3HasaHe 3a NIM3MHroBUTE AOrOBOPY - IU3UHI HA aKTWBU C "HUCKA CTOMHOCT (Hanp.
NEPCOHANHN KOMNIOTPU) U KPATKOCPOYEH NU3UHF (T.€. NMIU3UHI CbC CPOK Ha NTM3VHIOBWS 4OroBop 4o 12
meceua). KbMm Ha4anHata aata Ha NU3uHra NU3nHroNony4arensT NpU3Haea 3aAbiKeHUe 3a N3BbLPLLBaHE
Ha NU3MHIOBU NNaljaHusa (T.. NM3UHIOBOTO 33fbMKEHWE) W aKkTue, NpeAcTaBnsfBaly NpaBoTO Ha
u3rnonssaHe Ha OCHOBHYS aKTUB B TEYEHWE Ha CPOKa Ha N3WUHIOBUWSI 4OrOBOP (T.€. aKTUB 3a NpPaBoTo Ha
nonssaxe). JinsuHronony4artenure we 6bAaT 3aabIDKEHWM fa NPU3HABAT OTAENHO pasxoj 3a NUXBU Mo
NU3UHIOBOTO 33AbIMKEHNE 1 Pa3XO/ 3@ aMOpTU3aLMA Ha aKTVBa 3a NPaBOTO Ha NON3BaHe.

Cbluo Taka, Nu3nHrononyyarenuTe we 6baaT 3aabMKeHn A3 OUEHST OTHOBO NU3NHIOBOTO 3agbKeHe
NpY HACTBLNBAHETO Ha onpeaeneHn CLOUTUS (Hanp. NPOMSIHA Ha NU3NHIOBMS CPOK, MPOMSIHA B GbaeLuTe
MIM3MHIOBM NNaljaHusi, Npou3TUYaWM OT NPOMSHA B WHAEKCA WNW MpeoueHKa, W3Mon3eaHu 3a
OnpeaensHETO Ha Teau nnawadus). Mo NPUHUMA, NU3MHIONONYYaTensT We npusHaea cymarta Ha
npeoLeHKaTa Ha NIM3VHIOBOTO 3a4b/DKEHWE KaTO KOPEKLWA Ha aKkTvea 3a NpaBoTo Ha NonasaHe.

CovrnacHo MC®O 16, CH4eTOBOAHOTO OTYMTaHE NPU NU3WHIOAATENA MO CLLUECTBO OCTaBa HENPOMEHEHO
CNPAMO TOBA, NPUNAaraHo KbM AHeluHa aara cernackHo MCC 17. JlusuHrogatenuTe Lue Npoabmkar aa
KnacupuumpaT NU3UHroBUTE AOrOBOPU NPY NPUMAraHETo Ha CBLUMA NPUHLUMN Ha Knacwubukaums, KakTo e
onpepeneH B MCC 17, v aa npaBAT pasrpaHA4eHne MeXay ABaTa BUAA NU3UHT: onepaTUBEH U (OMHAHCOB
RAN3BKHT,
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15. Ny6nukyBaHu cTaHAapTH, KOUTO BCe Olle He Ca B CHNA U He Ca Bb3NPUETH NO-paHo
(npoabMKeHue)

MC®O 16, KoitTo BnK3a B cvna 3a roavLLHY NEPUOAK, 3ano4BaLLM Ha unv cneq 1 siHyapm 2019, nsuckea

NnsnHronony4arenute U NU3MHroaaTenuTe Aa NpPassaT No-pasilMPEHn ONOBECTABAHMA OT Te3n CbrNacHo
MCC 17.

Kvm patara Ha ofoBpeHune 3a n3gasaHe Ha HacToSLWMS oMHaHCOB oTYeT 3a 2018 roanHa PoHALT Bee
Oule € B NpoLiec Ha NpUKNIoYBaHe Ha aHanu3a Ha edpekTUTe OT NbpBOHaYanNHoTO Npunarave Ha MCoO 16
1 He OYaKBa ChLUecTBEH ehekT.

e W3meHeHus 8 MCPO 10: KoHconmaupaHu cuHaHcosu otvyetu 1 MCC 28 Wheectuvv B
acouumpaHv NPeanpusaTAs N CbBMECTHU NpeanpusaTua: Mpoaaxba UNK BHOCKa Ha aKTUBW ChC
CTpaHu Mo CAenKaTa UHBECTUTOP U RErOBO acoLMMPaHO UMM CBMECTHO NPeaNPUATHE.

W3meHeHusTa pasrnexaar yCTaHOBEHOTO HECHLOTBETCTBIUE MEXAY uancksaHuaTa Ha MCPO 10 n MCC 28
npu npogaxta unn BHOCKA Ha akTWBM CbC CTPaHW NO CAENKaTa UHBECTUTOP W HErOBO acoLMMPaHo Wnu
CbBMECTHO npeanpusTue. MpusHasa ce NbnHata nevanba unu 3aryba, KoraTo caenkata kacae Gu3Hec u
uacT ot nevanbata wnu 3arybarta, Korato caenkara kacae aKkTuBM, KOUTO He NpeacTaBnasaT GusHec.
BnusaHeTo B cUna Ha ToBa U3MEHEHNe e OTNOXEHO 3a HeonpeaeneHo Bpeme ot BMCC B 3aBUCUMOCT OT
pesynrarute OT HeroBUA NpoyYBaTEeNeH NPOEKT, Kacael| oTyuTaHe o MeToda Ha coOCTBEHUS KanuTarn.
WameHeHusTa BCe ole He ca npueTtn ot EC. ®doHpa He ovakBa TE3W M3MEHEHUS [a UMaT eekT BbpXy
(p1HAHCOBOTO CBLCTOSIHWE UMK pe3ynTaTuTe oT AeWHOCTTA.

¢ MC®O 9: PUHAHCOBU MHCTPYMEHTY: KNacuvKaLma v oueHsiBaHe (V3meHeHus): XapaKkTepucTukm
Ha NPEACPOYHO NoracaABaHe ¢ OTpULIaTeNHO KOMNeHcUpaHe. MismeHenusTa, KoUTo ca B cuna 3a
roavLLIHK Neproau, sanoysallm Ha unv cnep 1 aHyapmw 2019 1., Kato ce NO3BONABA NO-PAHHOTO UM
npunarade, npeanarar npoMaHa 8 MCPO 9 3a KOHKPETHN (OMHAHCOBW aKTUBW, KOUTO B NPOTUBEH
cny4an 6uxa nManu JOroBOPHW NapUYHK NOTOLW, KOUTO Ca eAUHCTBEHO NNAaLLlaHWA Ha rnaBHULA
¥ NUXBa, HO He OTrOBaPAT Ha YCNOBMETO 3a AOMYCTUMOCT €AUHCTBEHO B PE3YNTaT OT HaNMUMeTo
Ha XapaKTepuCTUKN Ha NPeaCPOYHO MoracsaBaHe ¢ oTpUUATENHO komneHcupaHe. Mo-KOHKPETHO,
3a (HMHAHCOBU aKTUBW, C XapaKrepucTUKW Ha NPEeACPOYHO NoracseaHe, KouTo Buxa mornu aAa
AoBeaar no oTpUUaTeNHO KOMNEHCUPaHe, U3MEHEHWATa M3UCKBAT (PVUHAHCOBUAT akTue fAa ce
OUeHsBa N0 amopTU3upaHa CTOWHOCT WK NO cnpaBeanueBa CTOMHOCT Npe3 Apyr BceobxBaTeH
A0X0A, B 3aBUCUMOCT OT oueHKata Ha 6usHec Moaena, No KOWTO Tol ce Abpxu. He ce ovaksa Teaun
U3MEHeHUA fa OKaxkaT BIIMAHWE BbPXY PUHAHCOBOTO CLCTOAHWUE WKW PEe3yNTaTUTE OT AeHOCTTa
Ha doHaa.

e MCC 28: WnBecTuumn B acounvpann npeanpuaTus (M3meHenus). [bnrocpouHn yyactusi B
acouuvpaHn 1M CLBMECTHW npeanpusTus. M3MeHeHusTa ca B CUNa 3a rogvulHU Nepuoawm,
3anoysalim Ha unu cnep 1 sHyapu 2019 r., kaTto ce no3sonsiBa NO-paHHOTO UM NpunaraHe.
WUameHeHusTa passacHasart, ye MCOO 9 uHaHCOBU UHCTPYMEHTM € NPUMNOXKWUM MO OTHOLLIEHWE Ha
ABNTOCPOYHN YYaCTUst B acOUMMPAHU U CbBMECTHU NPEANPUATUS, KOUTO NO CBOATA CLLUHOCT
NPEACTaBMsABAT YacT OT HETHATa MHBECTULMSA B aCOLMUPAHUTE UNN CHBMECTHUTE NPEANPUATUS,
HO NO OTHOLLEHME Ha KOWTO He ce npunara mMetoga Ha cobcTeeHns kanutan. MpeanpusTueTo
npunara MC®O 9 KbM Tean ALAroCPOUHU y4acTua npeau aa npunoxu MCC 28, Mpu npunaraHeTo
Ha MC®O 9 npeanpuaTUETO He B3eMa NoA BHUMaHWE Kopekuuv B GanaHcosaTta CTOMHOCT Ha
ABNrOCPOYHUTE YHaCTUS, KOUTO BL3HUKBAT B pe3ynTar oT npunaraHeto Ha MCC 28. He ce ovakea
TE3N UMEHEHUS Aa OKaKAT BMUAHWE BbPXY (PUHAHCOBOTO CLCTOSIHUE WM pesynTaTtuTe oT
AeiHoctTta Ha Porpa.

s KPMC®O 23: HecurypHOCT npu TpeTUpaHe Ha AaHbUM BbPXY 40X0Aa
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15. My6nukyBaHn cTaHpapTH, KOUTO BCe OlWe He Ca B CUNa W He Ca Bb3NPUeTH NO-pPaHo
(npoabmxeHue)

e MCC 19: loxoau Ha HaeTu nuua (UameHeHus): MSMeHeHWs, ChKpalLeHWs 1 YpeskaaHus Ha nnaHa

W3meHeHusATa ca B CUna 3a roavLLIHN Neproaw, 3anodBallm Ha unn cnea 1 sHyapw 2019 r., kato ce
NO3BONABA MO-PAHHOTO UM npunarade. MsMeHeHusTa MsuckeaT OT npeanpuaTUsTa Aa uanonssar
aKTyanusvupaHu akTioepcku NpeAnonoXeHus 3a onpeaernsHe Ha pasxoavTe 3a TeKyL CTaXK U HeTHaTa
nuxea 3a oCTaBalVA Nepuoa OT FOAULLIHUA OTYETEH Nepuoa Cnea U3BLPWBAHETO Ha NpoMsAHa B
nnaHa, cbkpatueHue unu ypexxgade. Cblo Taka, M3MEHEHWSITA PassaCHABAT HauuHa, no KOWTO
CYETOBOAHOTO OTYWTaHE Ha MPOMSAHAaTa B NMaHa, CLKPALLEHWETO UMW YPEXKAAHETO BNUSSIT BLPXY
U3KCKBaHWATa 32 TaBaH Ha akTuBa. Te3n M3MeHeHus Bce olle He ca npueTn ot EC. doHaa we

aHanusupa v oueHn eheKTUTe OT UMEHEHUATa BbPXY (PUHAHCOBOTO CLCTOSIHWE UMY pPesynTaTute oT
AenHocTTa.

e KoHuenTtyanHa pamka 8 MC®O

BMCC nybBnukyea N3meneHata KoHuenTyanHaTa pamka 3a pyHaHCOBO oTunTaHe Ha 29 mapT 2018 T,
KOSITO € B cUna 3a roAvwWwHU nepuoau, 3anousallmn Ha unu cneg 1 axdyapu 2020 r. KoHuenTtyanHaTa
pamka npeacTaBs koHuenuuute 3a (UHaHCOBOTO OTYMTaHe, paspaboTBaHe Ha CTaHAAPTH, HACOKM
OTHOCHO W3rOTBAHETO Ha NOCNEeAOBaTENHW CHETOBOAHWU MOMUTWUKA U HACOKW KbM pasbupaHeTo u
WHTEPNPETUPaHETO Ha cTaHaapTuTe. OCHOBHUTE NPOMEHW, BbBEAEHM B peBu3vpaHara KoHuenTyanHa
pamka 3a (hHAHCOBO OTUMTAHE, Ca CBLP3aHN € KOHLIENLWSITA 33 OLIEHKa, BKIIOYMTENHO hakTopuTe,
KoUTO cnefBa aa ce B3emart npegeuna npy ustopa Ha 6a3a 3a oueHKa, ¥ KOHUENUWsTa 3a NpeacraBaHe
U OMOBECTABAHE, BKNIOYMTENHO U KOW AOXOAM W pasxoaw ce knacuduumpar B Apyr BceoOxBaTeH
Aoxoa. KoHuenTyanHata pamka Cblo Taka NPEeAoCTaBs akTyanusvpaHi onpeaeneHns 3a aktvs v
nacus M KpUTEpUM 3a TAXHOTO Npu3HaBaHe BLB (huHaHcosuTe otyeTn. KoHuenTyanHa pamka 3a
(prHaHCOBO OTuUMTaHe BCe owe He e npueta oT EC. donaa we aHanuavpa v oueHn edektute or
U3MeHeHusATa BbPXY (PMHAHCOBOTO CHCTOSIHAE UMK pesynTaTuTe OT 4eWHOCTTa.

o [ogwwHu noaobperns Ha MCPO Linken 2015-2017.,

B uvkbna 2015-2017 roguHa ot npoekta 3a roauwwHu nogobpenus 8 MCOO, BMCC nybnukysa

V3MEHEeHUs!, KOUTO LLIE BMN3aT B cuNa 3a roAuHA Nepuoan, 3anovsatum Ha unu cneg, 1 sHyapv 2019

r. O6obuieHre Ha n3MeHeHNATa NO CLOTBETHUTE CTaHAAPTU € NPEACTaBEeHo No-[osy.

e MC®OO 3 BusHec kombBuHauum u MCOO 11 CbBMECTHU CROpasyMeHWs — passicCHeHwe
OTHOCHO CY4ETOBOAHOTO OTYNTaHE Ha AbPXKaHu Npean TOBa AANOBE B CbBMECTHU AeWHOCTH;

e MCC 12 JaHbum BbpPXY AOX0AA ~ Pa3ACHEHNE OTHOCHO NOCNEACTBUATA OT rNegHa Touka Ha
AaHbuuTe BBLPXY [0X0A4a OT NNAaljaHUs BbB BPb3KA C (PUHAHCOBM WHCTPYMEHTH,
KnacumumMpany kato cobcTeeH kanuTan,

e MCC 23 Pa3xoau no 3aemMu — pa3siCHeHe OTHOCHO PasxoauTe Mo 3aeMM, OTroBapsALLM Ha
yCNOBWATA 3a KanuTanuaupaHe.

loauwxu nogobperuna B MCPO — Lukbn 2015-2017 roguHa Bee olle He ca npwetn oT EC. doHaa
e aHanuaupa 1 oueHun edekra oT U3MeHeHusTa Bbpxy GbaewluTe cu hUHaHCOoBY OTuUETH.

16. YcnoBH#Y NnacvMBU U aKTUBM
®OoHABT HE NPU3HaBa YCNOBHU NAcUBY W YCIIOBHU aKTUBY BbB (PUHAHCOBUTE CU OTUYETH, NOPaau akTa Ye
He Cce ABABAaT Bb3MOXHU 3abMXKEHNS, 33 KOUTO BCE OLLe He e NOTBLPAEHO Aanu GOHALT TM UMa KaTto

CeralwHi 3afb/MKEHN UN eBEHTYanNHOTO UM NPU3HaBaHe MOXe Aa AoBeAe A0 NpusHaBaHe Ha AoXof,
KOWTO MOXeE HUKora Aa He Gbae peanuanpaH.
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AEKNAPALUA no yn. 100H, an. 4, 1. 3 oT

3aKoHa 3a HYGHM‘-IHOTO npegnaraHe Ha UueHHU KHUXa
[o nputexaTtenute Ha AAnoBse
Ha ,,Ekcnat Monwa BUTM20 OCUTC BTO"

[lonynoanucaxure:

1. Mwunka HaueBa-MBaHOBa, B KayecTBOTO MW Ha Ynpasuten/YnbnHOMOLLEH
npeacTasnTen Ha OAUTOPCKO APY¥ecTBo , bpHCT n AHr Oaut” 00[, ¢ EUK 130972874,
CbC cepanuule 1 agpec Ha ynpasneHue: Monurpaduna oduc yeHTsup, 6yn. Llapurpagcko
woce 47A, et. 4, Cothms 1124 n aagpec 3a kopecnoHaeHyuaA: MNonurpadus opuc UeHTLP,
6yn. Uapurpaacko woce 47A, et. 4, Cocma 1124, n

2. Hukonai MbpHeB, B KauecTBOTO MU Ha peructpupad ogutop (c per. N2 0612]) ot
peructbpa npu MAEC no un. 20 o1 3akoHa 3a He3aBUCUMUA (PUHAHCOB OQUT), OTrOBOPEH
3@ OWUT aHraumeHTa OT UMEeTO Ha OAUTOPCKO ApYXecTBO ,,bpHCT u AHr Oaut” OO/ (c
per. N2 ,108 ot peructopa npu UAEC no un. 20 ot 3akoHa 3a He3aBUCUMUA HUHAHCOB
oaut) npu UOEC, npeknapupame, ve

~bpHCT ¥ AHr Oant” O0[ 6eLue aHraXxnpaHo Aa UsBbpLUK 3aab/KUTEeNeH PUHaHCOB oanT
Ha puHaHcoBuA otueT Ha ,,Ekcnart Monwa BUM20 IOCUTC BT (,,DoHaa") 3a 2018 r.,
CbCTaBeH CbrnacHo MexxayHapogHuTe cTaHAapTy 3a PUHAHCOBO OTunTaHe, npuetun ot EC,
obujonpreTo HanMeHoBaHue Ha cyetoBoaHaTta 6asa, aepuHnpara B T. 8 Ha [iP Ha 3akoHa
33 CYeTOBOACTBOTO NOA HauMeHoBaHue ,MeXayHapogHu cyeToBogHWM cTaHpgaptu”. B
pe3ynTaT Ha HalUWA oauT HUe U3naaoxme oauToOpCKK aoknag ot 29 mapt 2019 roguHa.

UneH Ha bpHcT v AHr [noban

bpHCT v AHr Oaut 004

ceflanuie v 3Apec Ha yapasnexue B rp. Cotma
Nonurpactua odmc uenTsp

Gyn. Llapurpaacko woce 47A, etax 4

EWNK: 130972874, AAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF B Yrukpeaws Bynbank ALl
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C HacCToALOTO YAOCTOBEPABAME, Ye KAKTO € 0KNaABaHO B U3gafgeHnA oT Hac 0QuUTOPCKN
AOKNaa OTHOCHO roauHua huHaHcoB otyeT Ha ,,Ekcnat Nonwa BUr20 OCUTC BTO" 3a
2018 roguHa, usnageH Ha 29 mapt 2019 r.;

1.4n. 100K, an. 4, 1. 3, 6ykBa ,,a" OaguTOpcKo MHeHue: [10 HaLlle MHeHUe, NPUNOXKEHUAT
¢hMHAHCOB OTYET AaBa BAPHA M YeCTHa NpeacTaBa 3a hMHAHCOBOTO cbeToAHUe Ha DoHaa
kbM 31 pekemBpu 2018 r. 1 3a HeroButTe (PUHAHCOBU pe3ynTaTn OT AEWHOCTTA U
napuyHuTe My noTOoUM 3a roAgvHaTa, 3aBbplLUBalLla Ha Tasn aata, B CbOTBETCTBUE C
MeXxayHapogHuTe ctaHaapTv 3a uHaHcoBo oTyutaHe (MCOO), npueTtu ot EBponenckun
cbto3 (EC) (cTp. 1 ot opguTopckusa aoknaam);

2.41.100H, an. 4, 1. 3, 6ykBa,, 6" UHdbopmaLuma, OTHACALWA ce A0 caenkuTe Ha ,Ekcnar
Monwa BUIr20 OCUTC BTD" ¢be cBbp3aHu nuya. MHopMaymna OTHOCHO cAeNKUTe CbC
CBbp3aHK NnUa e HaanexHo onosecTeHa B MNMoAcHUTenHa 6enexka 11 KbM UHAHCOBUA
oTyeT 32 2018 r. Ha 6a3a Ha M3BbLpLLEHMTE OT HAC OAUTOPCKK NpoUeaypu BbpXY CAeNKUTe
CbC CBbp3aHM NLA KaTO YacT OT HaLMA 0anUT Ha (DPMHAHCOBWUA OTYET KaTo LANO0, He Ca HU
CTaHanu ussecTHu haktn, obcroATencTasa unu apyra nHhopmauyuma, Ha 6asa Ha KouTo ga
HanpasuM 3akKNlouyeHue, 4e CcAeNkUTe CbC CBbpP3aHM NMUA He Ca OonoBecTeHn B
npunoxeHna chHaHCOB OTYeT 3a roanHaTa, 3asbplusaula Ha 31 aekemepu 2018 ., BLB
BCUYKN CbLLIECTBEHWN acnekTu, B CbOTBETCTBME C u3nckBaHnATa Ha MCC 24 OnosecTtABaHe
Ha CBbp3aHn Nuua. Pe3yntatute oT HaluuTe OQUTOPCKU NPOLEAYPU BbPXY cAenkuTe CbeC
CBbP3aHM NnLa ca pasrnefaHu oT HaCc B KOHTEKCTa Ha (hopMUpaHeTo Ha HaLLeTo MHeHue
OTHOCHO (PMHAHCOBMA OTYET KaTO LANO, a He C uen u3passasaHe Ha OTAeNHO MHEHWEe BbPXY
CAeNKUTe CbC CBbp3aHu Nnua (CTp. 7 0T 0AUTOPCKUA AoKnan).

3. Yn. 100H, an. 4, 1. 3, 6ykBa ,,B" NHboOpMauua, oTHacALla ce A0 CbLyeCTBeHUTe
caenku. Hawuvrte OTroBOPHOCTU 3a 0AUT Ha (PMHAHCOBUA OTYET KaTo UANO, ONUCaHu B
pasfena Ha Hawma aoknap ,,OTroBOPHOCTM Ha OAUTOPA 3a OAUTA HA (PMHAHCOBKUA oTYeT",
BK/IOYBAT OLeHABaHe Aann (PUMHAHCOBUAT OTYET NpeAcTaBAa CblLUECTBEHUTE caenku u
CbbUTUA NO HauuH, KOMTO nNOCTUra BAPHO U YeCcTHO npeactasaHe. Ha 6a3a Ha
U3BbPLUEHUTE OT Hac OoaAUTOPCKU npoueaypu BbpXy CblWeCTBEeHUTE CAenkHu,
ocHoBononaraly 3a MHAUBUAYanHUA hMHaAHCOB OTYET 3a roanHarTa, 3asbplusatla Ha 31
aekemBpu 2018 r. He Ca HM CTaHanu U3BeCTHU hakTu, obcToATencTea wnu apyra
uHopmauma, Ha 6asa Ha KOUTO a HanNpaBuUM 3akNoYeHUe, Ye ca Hanuue cnyyvaum Ha
CbLLIeCTBEHO HEQOCTOBEPHO nNpeacTaBAHE WU OnoBecTABaHe B CbOTBETCTBUE C
npunoXxumute msuckeanua Ha MCOO, npuetn ot EBponeiickuA cblo3. Pesyntatute or
HalnTe OOMTOPCKM npoueaypy BbpXy CbLUecTBeHUTE 3a (OMHAHCOBUA OTYeT CAeNKU U
cubutna Ha GoHpa ca pasrnedaHn OT HAaC B KOHTEKCTa Ha hopMMpaHEeTO Ha HalleTo
MHEeHWe OTHOCHO (hMHAHCOBMA OTYET KATO UAMO, @ He C uen uspasnBaHe Ha OTAeNHO
MHEHWe BbpPXYy Te3U CbLLeCTBeHU caenku (CTp. 7 OT OAUTOPCKUA AokNnan)
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YaocToBepABaHUATA, HanpaBeHM C HacToALaTa Ageknapauua, cnegsa aa ce pasrnexaar
eAVHCTBEHO U CaMO B KOHTEKCTAa Ha u3gageHuA OT HAaC OAMTOPCKM A0OKNAaA B pe3ynTaT Ha
N3BbPLUEHNUA HEe3aBUCUM (PMHAHCOB OAUT Ha roauWHUA (IMHAHCOB OT4YeT Ha ,Ekcnar
MNonwa BUT20 IOCUTC BTO" 3a oTyeTHMA Nnepuog, 3aBbpluBalyHa 31.12.2018r., caaTa
29 mapt 2019 roguHa. HactoAwjata aeknapauwA e npegHasHavyeHa eavHCTBEHO 3a
NOCOMEHUA No-rope aapecart U € U3roTBeHa eAUHCTBEHO U CaMO B U3Nb/HEHUWE Ha
N3NCKBAHUATA, KOUTO ca nocTtasBeHu ¢ yn. 100H, an. 4, 1. 3 oT 3akoHa 3a nNy6bnuYHOTO
npepnaraHe Ha ueHHu kHuxa (3MMNUK) u He cnegsa ga ce npuema KaTto 3aMecTBalla
HaLUUTE 3aKNI0YEeHWs, CbAbPXKALLUM Ce B U3AafeHNA OT HaC OAUMTOPCKU Aoknag oT 29 mapT
2019 roanHa no oTHOLWeEHKe Ha BbnpocuTe, obxsaHaTtu ot un. 100H, T. 3 o1 3MMLUK.

OpauTtopcko apyxecTso ,,bpHCT u AHr Ogut” O0A:

Mwunka HaquHM

Ynpasuten PeructpupaH ogutop, OTrOBOPEH 3a oAuTa

29 mapt 2019 rognHa
rp. Cocua, bonrapua



