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FOAVULWIEH OOKNAL 3A EMHOCTTA

3a nepuoja, sasbpuBaly Ha 31 aekemBpu 2018 roguHa
Ha 6opcoBo TbpryBaH oHa ,.Ekcnar PymuHus BET FOCUTC BT

CBIMMACHO 4J1. 39 OT 3akoHa 3a CyeToBOACTBOTO

bopcoBo TvprysaH ¢oHa ,Ekcnat PymvHus BET KOCUTC BTO* (,domawbT') e KkonekTusHa
WHBECTULIMOHHA CXema OT OTBOPEH TWUM 33 WHBECTUPAHE B LEHHW KHWXA W APYrM NINKBUAHW
chMHaAHCOBM aKTUBM, YYpeAeH U OCLLUECTBSBALY CBOATA AENHOCT B CLOTBETCTBUE CbC 3aKkoHa 3a
OeAHOCTTa Ha KONMEeKTUBHWUTE WHBECTULUMOHHW CXEMW U Ha APYrM NPeanpusiTUA 3a KOMEeKTUBHO
wHBecTupaHe (3JKMCAMNKWM), 3akoHa 3a ny6nuuHOTO npeanaraHe Ha UEHHW KHWKa U
NoA3aKOHOBWUTE aKTOBE NO NpunaraHeTo My, 3akoHa 3a nasapuTe Ha (PUHAHCOBU MHCTPYMEHTM,
3akoHa 33 3aAbIIKEHWsITa W [OrOBOPUTE W OCTAHAaNOTO NPUNOXUMO 3aKOHOAATENCTBO Ha
Peny6nuka Bbnrapwus.

doHABT e 060cobeHo UMYLLECTBO 3a MHBECTUPaHE B LEHHU KHWXa U ApYrM AUKBUAHWM PUHAHCOBK
aKkTuBu ¢ orneg nocTturaHe Ha UHBECTULIMOHHUTE Ch Uenu.

®oHABT € 060co6eHO MMYLLIECTBO C LieN KONEKTUBHO UHBECTUPAHE B NPEXBbPAAEMN LIEHHN KHUKA
¥ Apyrn nukeuaHu cuHaHdcosu aktuen no dn. 38, an. 1 ot 3AKUCAMKU Ha napuuHu cpeacTsa,
HabpaHu upe3 nybnuuHO npepnaraHe Ha ASNOBE, KOETO Ce OCHWECTBABA Ha NpuHUMNa Ha
pasnpeaeneHne Ha pucka, OT ynpaensaBallo ApYXKeCTBO.

®OHABLT Ce OpraHu3upa 1 ynpasnsea OT ynpaBnsaBalo ApYXecTBo ,Ekcnat AceT MeHUAXMBHT"

EAL

YNpasnsaBawoTo APYXECTBO NpUTeXasa paspelleHne 3a opraHusnpaHe U ynpaesnexue Ha doHaa,
usganeHo ot Komucusita 3a cduHaHcos Haasop Ne165 — [1d ot 11 gekemspu 2017 r. DoHALT e
OpraHu3npaH B NbNIHO CbOTBETCTBUE C eBponeickuTe aupekTmueu 3a UCITS.

Mpes oTyeTHus nepuoa Hama AedcTBusi B oGnacTTa Ha HayvHO-u3cneaoBaTenckata W passoiiHa
Aaennoct. Ekcnat PymbHua BET KOCUTC BTO" Hama knoHose.

®oHALT e nacueeH GOpPCcOBO TbpryBaH POHA, KOUTO crnepsa Mogena Ha NbAHO U3NYECcKo
pennukupaHe Ha uHaekca BET Ha ®onposa Gopca Bykypelwy. PerncTpupaH e 3a TbproBus Ha
Brrrapcka conposa 6opca n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoe kog ROX.

3a Aa nocTUrHe BL3MOXHO HaW-BUCOKA KOpenauws C NpeacTaBAHETO Ha PedepeHTHWs uHaekc,
POHABLT WHBECTMPA OCHOBHO B KOWHWLUA OT 6anaHcoBW aKkTvBW, CBLCTOALM CE& OT aKkuuuTe Ha
komnaHuuTe B PechepeHTHua uHaekc. Kato ¢oHa 3a aupexTHa pennukauus ,Exkcnat Pymbhus BET
IOCUTC BT®" moxe Aa He nHBECTUpa BbB BCAKA KOMNaHUA OT PedepeHTHUS WHAEKC unu aa He
WHBECTUpa C TOYHOTO TErfo Ha CLOTBETHATa KOMNaHus B PedepeHTHUS nngekc. NocturaHeTto Ha
uenute Ha doHAa Oa pennukupa AUPeKTHO PedepeHTHUA WHAEKC, 3aBUCU OT MHBECTULIMOHHUTE
orpaHnyeHus, kouto PoHabLT Tpabea Aa cnasea v OT OCOBEHOCTUTE Ha Nasapa, BKNIYUTENHO
NUKBUAHOCTTA HA NO3uuMKTe OT PedbepeHTHUS HAEKC.

HeTHa CTOMHOCT Ha akTUBUTEe Ha DoHAaa

HeTHaTa CTOMHOCT Ha akTUBUTE (YMCTOTO MMYLLIECTBO) Ha PoHAaa He Moxe aa Gbae no-manka ot 500
000 nesa. To3n muHumManeH pasmep Tpabsa ga e OCTUrHaT 4O ABe FOAWHM OT MonyyasaHe Ha
paspeuleHueTo oT KomucusaTa 3a opraHusupaxe u ynpasneHuve Ha doHga.

Kvm 31.12.2018 r. obLaTa cToiiHOCT Ha akTueuTe Ha ,Exkcnar Pymbhusa BET OCUTC BT®" Bbanu3a
Ha 463 144 ns. 3apbnxkexusTa ca 702 ne. HeTHaTta CTOMHOCT Ha akTuBKTE € 462 442 nB. BEposaT Ha
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AsnoseTe B obpallerne kbm kpas Ha 2017 r. e 60 150 asna, a kbM kpas Ha 2018 r. e 270 000 asna.
Peanuanpaxara AOXOAHOCT OT HAaYanoTo Ha NybNUYHOTO NpeanaraHe e Mukyc 15.91%, a 3a 2018
r. muHyc 11.51%.

PuckoB npodun

PuckosusaT npocnn Ha Bopcoso TbpryBaHus hoHA NPEACTaBNABA KONMUYECTBOTO U BUAA PUCK, KOUTO
YnpasnsasaLoTo ApYXECTBO Noema 4pe3 WHBEecTUpaHe Ha akTusuTe Ha DoHAa, UMaNKK 3a Uen
pennukupaHe Ha PedepeHTHUS UHOEKC, KOUTO KbM AaTata Ha HacTOAWWA AoKnag € WHAEKC oT
akuvu Ha BET. B T031 cMucen, uHsectupaHeto B asnose Ha ,Ekcnat PymbHua BET IOCUTC BTo"
€ CBbP3aHo C NOeMaHe Ha BUCOK puUckK, npeasua dakta, Ye PedepeHTHUAT uHaekc e CbhCTaseH oT
akymu.

Mo oTHoweHWe Ha AelHocTTa cu, ,Exkcnat PymbHus BET IOCUTC BTO" e nanoxeH Ha pasnuyHu
BMAOBE PUCK, OKasBalM Bb3AEWCTBUE BLPXY HeroswuTe pesyntatn. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE L€ HOCAT Npu UHBECTUpaHe B aanosee Ha ,Exkcnat PymbHust BET KOCUTC BT®", ca:

lNasapet puck

Bb3moxHOCTTa Aa ce peanusupar 3ary6w nopaau He6ﬂal'0ﬂpI/|ﬂTHVI N3IMEHEHUs B LUEeHUTEe Ha UeHHU
KHWXKa, NasapHUTe NWXBEHW NPOUEHTW, BanyTHU Kypcose v Apyri. Tosu nasapeH pucK 3acara
HeTHaTa CTOWHOCT Ha akTueuTe Ha POHAAE, KOATO CHLUO Le Bapupa B pe3yntart Ha NnpoMeHuTe Ha
nasapHuTe UeHuW Ha akuuuTe W Apyrute UeHHN KHUXa, B KOUTO POHALT e nHBecrupan.

ExcmpemHnu nasapHu dsuxeHus

MasapHaTta yeHa Ha (PUHAHCOBUTE UHCTPYMEHTH, B KOUTO € UHBECTMpan PoHABLT, MOXEe Aa Bapvpa
nopaan Bb3HWKHaNW NPOMEHW B WUKOHOMWYECKaTa W MasapHaTta cpeaa, NapudHata nonutuka Ha
ueHTpanHuTe 6aHku, AenoBaTa aKTUBHOCT HA EMUTEHTUTE, CEKTOpa, B KOWTO onepupa eMUTEHTLT U
TbPCEHETO W npeAnaraHeTo Ha nasapa Ha UEeHHW kKHWxa. B onpeaeneHyt MOMEHTU LieHUTe Ha
aanosete Ha nasapa (cdonposata Gopca) morat fa BapupaT 3HauuTenHo. B cnyvai Ha ronemu
ABWKeHUA Ha WHaekca, BKA. roneMu OHEeBHU ABWXKERWA, NpeacTaBsiHeTo Ha doHaa Moxe aa ce
OTKIOHW OT UHBECTULIMOHHUTE cU1 LUenu. NpeouerkaTa Ha doHAa LWe Bapupa B pesynTar Ha NpomsiHa
Ha CTONHOCTTA Ha akTuBuTe Ha PoHaa u PedepeHTHUA nHAEKC.

HesbamoxHocm Ha Ynpaenssawomo dpyxecmeo da ce adanmupa KbM na3apHume npomeHu

®oHABT cneasa nacusHa cTpaTterus, T.e. He € akTUBHO ynpaenseaH. CbOTBETHO YNpasnssawoTo
APYXXeCcTBO HsiMa fia MPOMEHs1 cbCTaBa Ha NOpTCONUOTO, OCBEH 3a Aa cnepea 6nu3ko obwara
AoXoAHOCT Ha PedepeHTHUA nHaekc. PoHALT He ce onuTBa Aa ,6ve" nasapa u He npeanpvema
AedbaH3nBHM NO3VUMK, KOraTo nNasapsbT Naga unu ce CMsiTa 3a HagueHeH. CneaoBartenHo cnaj Ha
PecbepeHTHMA nHAEKC MOXe Aa AoBeAe A0 Cnajd Ha CTOWHOCTTA Ha akTueuTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH C BBL3MOXHOCTTA OT 3arybu UMM NPOMycHaTW NON3U OT HANOXWUTERHU WNK
NPUHYAUTENHW NPoAax6y Ha akTUBY NpY HEBNAronNPUATHU Na3apHW YCNOBUSA (KaTo HaNPUMEpP HUCKO
TbpCEHe NPU HAaNUYMETO Ha CBPbXNpeanaraHe).

Emumupare u o6pamHu uskynysaHus

AKO NOpbYKUTE 3a emuTUpaHe u obpaTHO M3KynyBaHe Ha AANOBE Ca NOMYYEHU KbCHO WNW He
OTroBapAT Ha uaucksaHuata B lMNpocnekta u MNpasunata Ha ®oHAa, LWe UMa 3aKbCHEHNE MeXAay
BPEMETO Ha nojaBaHe Ha nopbykata W ApelcTsuTenHata fdata Ha emuTupaHe unu obpaTHo
usakynysaHe. Takvua OTNaraHWs Unu 3aKbCHEHWSI MOraT Aa AOBeAaT 4O HamanssaHe Ha 6post
AANOBE UNU cyMaTa Ha oGpaTHUTE U3KYNyBaHWS.

TbpaysaHe Ha peaynupaH nasap

He cblecTByBa CUrypHoCT, ye e 6bae NnoaabpxaHa ThproeuaTa Ha asnoseTe Ha doHaa, unu ve
yCnoBusTa 3a AONyCKaHe A0 TbProeus HaAMa 4a ce npomeHaT. OCBeH ToBa TbproBusTa Ha AsnoseTe
Ha ¢oHpoBa Gopca Moxe ga Gbae npeycTaHoBeHa CNoOpes npaswnara Ha cboTBeTHaTa Gopca
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nopagv nasapHuTe ycrnosus n UHBECTUTOPUTE MOXE Aa He MoraT Aa npoAaBar AaNoBETE CU, A0KaTO
Thprosusita He 6bAe Bb3CTaHOBEHA.

HopmamueeH puck

MpocnekTbT Ha doHAA € W3roTBeH B CLOTBETCBME C AEWCTBALMTE 3aKOHM W perynauvu.
YnpaensBeawoTo ApyKeCTBO M/unu oHABLT U HEroBUTE MHBECTULIMOHHN UMW U NONUTUKA MOraT 4a
6baar 3acerHat oT GvAelM NPOMEHW B 3aKOHUTE U perynauuute. HoBu unu moauduumpaHu
3aKoHu, npasuna n perynauwu B Bbnrapus unu EBponenckus Cbio3 MoraT ga He Mo3BONSAT Unw
YYBCTBUTENHO Aa OrpaHnyaTt Bb3MOXHOCTTa POHABT Aa MHBECTMPA B ONPEAeNeHn UHCTPYMEHTW.
Te cbLLUO MOXE Aa Bb3NPENsTCTBAT CKAOYBAHETO HA 4OTOBOPM C OnpeaeneHn Tpetu cTpaHn. Toea
MoXe Aa yspeau cnocobHOCTTa Ha doHAa Aa M3NBLAHSABA ChOTBETHUTE WHBECTULMOHHW LENW W
NONUTUKN. MI3MbIIHEHNETO Ha Tak1Ba HOBMW WU MOAUUUMPAHY 32KOHW, NPaBUNA W perynaLiny Moxe
Aa f[oBefe A0 yBENWYEHWE Ha BCUYKW WNM HAKOM pasxoan Ha doHAaa W MOoXe Aa Hanoxu
NPecTpykTypupaHe Ha ®doHaa, ¢ Uen Cna3BaHeTO Ha HOBUTe Npasuna. TakoBa €BEHTYanHo
NPECTPYKTypupaHe Moxe Aa BKNIOYBa Pa3xoAu 3a NpecTpykTypupaHe. Korato npecTpykTypupaHe He
€ BBL3MOXHO, MOXe Aa ce npuberHe KbM npekpaTasaHe Ha PoHpa. AxtuBute Ha PoHaa w
PechepeHTHUA nHaeke noanexar Ha NPOMSAHA B 3aKOHU UMK Perynavuum w/unm Takasa NnpomMsiHa MoXe
Aa Ce 0Tpasn Ha CTOMHOCTTa UM W/UNN NUKBUAHOCTTA UM.

OnepayuoHeH puck

CBbp3aH € C Bb3MOXHOCTTa fa ce peanusnpar 3ary6u nopaau rpewku unu HeChBLPLWEHCTBA B
cucTeMaTa Ha opraHusauus, HefoCTaTbYHO KBANUMUUMPaH NepcoHarn, HeBNaronpusiTHU BLHLLHW
CbOUTUSA OT HE(MHAHCOB XapakTep, B T.4. NPABEH PUCK.

Puck om epewxka nipu cnedsare Ha Peghepenmrus uHoekc

CneaBaHeTo Ha PedepeHTHU MHAEKC Ypes3 WHBECTMPAHE BbB BCUYKN MO3ULIMW HA UHAEKCA MOXe
Aa Ce OKaxe CKbNo “ TPYAHO 3a u3nbnHeHue. [opTdonnMo MeHWAXbPBLT MOXe fa u3nonssa
ONTUMU3AUWMOHHW TEXHWUKN KaTo cenekuvsi Ha oTaenHn nosuuun ot MHgekca B nponopumnn, XouTo ce
pasnvuasaTt or Te3n B WHaekca. YnotpebaTta Ha Takuea ONTUMMU3ALUMOHHW TEXHWUKW MOXEe Aa
yBenuuu rpewkara npu cneasaHe U Aa AoeBefe A0 pasnU4HO npefctaesHe Ha doHaa cnpamo
MHpekca. Cbwo Taka CbulecTByBali¥ OrpaHWYEHWs No wnu Gbaewin npomMeHW B 3aKOHa W
perynaunute Ha BopcoBo TbpryBaHus OHA NO OTHOWEHWE Ha, HO He caMo, ChCTaea,
KOHLUEHTpauusaTa W HadMHa Ha OUeHKa Ha aKTUBWUTE MoraT A0 ROBeAaT A0 HEBbL3MOXHOCTTa Ha
doHaa pa pennukupa nHaekca HanbnHo. Colio Taka 6opcoBo TbpryBaHuTe HOHAOBE Ha nasapw,
Xapakrepusupatlu ce ¢ HUCKa NTMKBUAHOCT, Ca U3NOXEHK HA NO-TFONSIM PUCK OT FPELUKa Npuv cneasaHe
Ha MHAEKC.

PecbepermeHr uHdekc

MNpu Hannune Ha cvBuTHe, KoeTo 3acara UHaekca, Ha PoHAaa MoXe Aa Ce HanoXu Aa NpeycTaHoBY
emMuUTMpaHeTo 1 oBpaTHOTO U3kynyBaHe Ha asnose. MNMpeoueHkaTa Ha DoHAa cbLUO MOXe Aa Gbae
3acerHata. lpu npoagwvnxasawm npobnemn ¢ MHgekca POHABLT Lie npeanpuUEME CLOTBETHU
AEeNCTBUSA, KOUTO MOraT Aa HaMansT HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHga.

CucmemHu puckose

CuctemHuTe puckoBe 3aBuCAT OT obwuTe KonebaHua B WKOHOMMKATa M nasapuTe KaTo UsMo.
®OHABLT HE MOXe Aa BNUsie BbpPXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa M ce CbobpassiBa C TAX.
PuckoBe, nopoaeHu OT noOnUTMYECKaTa W MKOHOMUYECKATa KOHIOHKTYpa, Ca Bb3MOXHaTa
HecTabunHOCT WNU BOEHHW Q[eicTBUA B pervoHa. beacteuata u asapuvte ca akropw,
YCNOXHABALM BCAKA CUCTeMa 3a ynpaBneHve Ha puckoseTe. [locneacteusta ca TPYAHO
npeasuaMMN, HO AOCTBLADBT A0 MHMOPMaUUs W NpUNaraHeTo Ha cucTemMa 3a NPorHo3upaHe u
AEACTBUA B EKCTPEMHU CUTYaLMM Ca Bb3MOXHW HAYUHN 3@ MUHUMU3UPAHE Ha OTPULAaTEeNHUA edeKT.

ii



Excnam PymbHusi BET OCUTC BT®

roduwen ¢purnancoe omyem
3a nepuoda, 3aebpuweaui Ha 31.12.2018 a.

expatcapital

Puckos npogbun u ynpaeneHue Ha pucka

PuckoBuaT npocun Ha hoHAa MoXe Aa ce NPOMeHs caMo ¢ oaobpeHne Ha Komucus 3a puHaHcoB
Haasop, oTpaseHo B llpocnekta u lMNpaeunata Ha doHaa. PuckosuaTt npocdun Ha doHpa npes
OTYeTHUA nepuof He e npomeHsH. OCHOBHUTE PUCKOBE, CBbP3aHWU C AelHocTTa Ha doHpa, ca
noapoBHo onucaxn 8 lpocnekTa, NyGnukyBaH Ha WHTEPHET CTpaHuuata Ha YnpasnsaBalloTo
Apy*ecTBo. PbKOBOACTBOTO HE O4Yakea ApYr TUN PUCKOBE WM HECUIYPHOCTWU, Pa3NUYHW OT
npeacraseHuTte B [pocnexTa, ga okaxar BnusHue BbpXy AeitHocTTa Ha PoHaa.

Cmpmeypa U NpoUeHMHo CbOMHOWeHUe Ha 0OCHO8HUME fokasamenu 3a deliHocmma

Cmpykmypa Ha akmueume u nacugume

Crpyktypa Ha akTueuTe Ha PoHaa e npeacTaBeHa B abCONKOTHA CTOMHOCT U KaTo NPOLEHT OT 06LLo
aKTuBuUTe KbM Kpasa Ha 2018.

AKTuBH Kbm 31.12.2018 r. % Kbm 31.12.2017 r. %

MNapuyHu cpepcTtea 36 511 7,88% 118 164 | 99,97%
AKuuu 426633 | 92,12% - -
BaemaHus - - 35 0,03%
O6uwo akTuBM 463 144 | 100,00% 118 199 | 100,00%

Obuma pasmep Ha 3aabfikeHusTa Ha PoHpa kbM kpas Ha 2018 roguHa e 702 neBa, KOUTO
npeAcTaBnABaT 3aAblkeHuA KoM Bankarta genosutap (B) v kbM YnpaensaeawwoTo gpyxecteo (Y).

MNacusu Kbm 31.12.2018 r. % Kbm 31.12.2017 r. %

3agbnxeHue kem b1 278 0,06% 60 0,05%
3aavnxeHue kbm Y] 424 0,09% 1209 1,02%
O6u0 3aabNXKEHNA 702 0,15% 1269 1,07%
O6wo nacueu 463 144 | 100,00% 118 199 | 100,00%

3agbmkennata KbM baHkaTa fgenosuTap M KbM YNpaBnsBalloTO APYXECTBO Ce Hayucnsisar
exenHeBHo, cbrnacHo MNpasvnara 3a oueHka Ha nopTdeinna Ha PoHAa, KouTo ca ogobpeHn or KOH.

Peaynmamu om delinocmma

Pa3sxoguTe 3a geriHocTTa Ha PoHAa ca npeacTaBeHU B cnegHaTa Tabnvua:

Bua pa3sxon 2018 % 2017 %
OTpuuartenHun pasnukn ot onepauwu v npeouerka ¢ | 137 326 | 78,88% - -
drHaHCOBMK akTUBK
Pasxoau, cebp3aHn ¢ BanyTHU onepauun 17579 | 10,10% 621 | 87,10%
Opyru buHaHcoBM pasxoau 11 236 6,45% 92 | 12,90%
Pa3sxogu 3a BbHWHW ycnyru 7 951 4,57% - -
O6uwo pa3zxoau 174 092 | 100,00% 713 | 100,00%




Excnam PymuvHust BET OCUTC BT®

expatcapita' Foduwen puHarncoe omyem

3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

MpuxoguTe oT aeriHocTTa Ha PonAa ca npeacTaBeHun B cneaHata tabnuua:

Bua npuxon 2018 % 2017 %

Mpuxoaw oT gMBNAEHTH 38885 | 35,86% - -

MonoxuTenHu paznukn oT onepauum 1 npeoueHkac | 69 347 | 63,96% - -
huHaHcoBU akTMBY

MNpuxoau, cBBLP3aHU C BaNyTHKU onepauvn 195 0,18% - -

O6uo npuxoaun 108 427 | 100,00% - -

Pesynratute oT gefiHocTTa Ha ®oHAaa 3a 2017 v 2018 ca npeacTaseHu B cnegHarta Tabnuua:

2018 2017
MNpuxoau 108 427 -
Pasxoau 174 092 713
Heten pesynrar - 3ary6a {65 665) (713)

Mpe3 OTYETHUA Nepuoa HAMA HACTBLNUNW BBLTPELHN CHOUTUA, KOUTO 4a OKaXKaT BNUSHWNE BBbPXY
AERHOCTTa 1 pesynTaTute Ha GOPCOBO TbPryBaHWSA (HOHA, KAKTO U Ha YNPaBNABALLOTO APYXKECTBO.

Cnea oTyeTHUN nepuoa A0 Jdatarta Ha CbCTaBAHe Ha HacTosWwuA OTHeT HAMa HacTbnunu
CbLECTBEHN CbOUTUA, KOUTO Aa U3NCKBAT ONOBECTABAHE.

KaTto KonekTusHa MHBECTULIMOHHA cxeMa POHABT HE MOXE a U3BLPLUBA U HE € U3BbPLLIBAN CAENK
CbC CBbpP3aHu nuua, cbobpasHo orpaHuyeHusaTa Ha 3AKUCAMNKA.

POHALT He e M3BBPLLIBaN peno CAenku npes OTYETHUSA nepuoa.

OcHoseH akuvioHep Ha Y[1 ,Ekcnat AceT MennaxmbHT' EALl e ,Ekcnat Kanutan“ ALl Npes oTyeTHUs
nepvwog He ca HacTbLNUNU NPOMEHW B ynpaenssawute nuua v B uneHoBeTe Ha CubBeTa Ha
ANPEKTOpUTE Ha YNpaBnaBawoTo APYKECTBO.

Ynpasnseawm npeacrasnasalyu v yneHose Ha CbeeTta Ha [lupektopute nuua Ha Y[ ,Exkcnar Acet
MeHngxmbuHT EAL] ca:

Hukona CumeoHos AHkos
Hukonai Bacunes Bacunes
Nbyesap QumuTtpos [lumos
Mapus lumnrposa bowunHoBa
Hukona Emunos BecenuHos

LN =

Cnepxata uHcbopmaums, amckyema cbrnacHo un. 39 ot 3akoH 3a CHETOBOACTBOTO, € HENpUoXuma
3a GopcoBo ThprysaH oHa:

6baeLlo passuTue Ha NpeanpUATUETO

nHdopmauns no peaa Ha un. 247 ot TbpProBCKUs 3aKoH

AencrteusTa B obnacrra Ha HayyHouscneaoBarTenckara u passoiHara geiHocT
nHpopmauusa 3a npugobusarHe Ha cOBCTBEHU akuum

nnaHupaHa CTonaHcKa NONUTUKa Npes cneealara roguHa

OvaKBaHW UHBECTULIMM U Pa3BUTHE Ha NepcoHana

OYaKBaHWAT [OXO04 OT MHBECTULWUM U PA3BUTUE HA 4PYXECTBOTO
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NpeacToAWM CAENKA OT CbLIECTBEHO 3HAYEHNE 3a AeitHOCTTa Ha APYKECTBOTO
KNOHOBE Ha NPeAanpPUATUETO
(hbOHABLT He OTroBaps Ha W3NUCKBAHUATA Ha un. 41 oT 3akoHa 3a CYETOBOACTBOTO U He e
3anbmKkeH Aa npeaocTaes HethuHaHCOBa AeKnapauus.
Mugpopmayua 3a sucauwu cbOebHU, aOMuHUCMpamueHu unu apbumpaxHu npoussodcmea,
kacaewu 3a0b/mKeHUs unu 83eMaHus

P1KoBOACTBOTO HAMA UHGOPMaUUA 3a CbLUECTBYBAHETO Ha NOAOOHN B3EMaHUA UNN 3aAbIMKEHNS.
Cwbumus cned damama Ha omyemHus Nepuod

Hama cu0uTua cnea patara Ha OTYETHWUS NEPUOA, W3UCKBALUM KOPEKUWM UNKU OnoBecTsBaHe B
roguwHus uHaHcos oT4eT Ha PoHAA, KOUTO ca ce CRyuYunu 3a Nepuoaa OT oTyeTHaTa Aata Ao
Aarara, Korato To3n (pmHaHcoB oT4eT e ofobpeH 3a u3naeaHe oT CbBeTa Ha AUPEKTOpUTE Ha
YnpaBnsiBawoTo ApYXeCcTBo.
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Excnam Pymwurus BET OCUTC BT®

eXPatcapita' roduwen ¢puHarncoe omyem

3a nepuoda, 3aebpweaw, Ha 31.12.2018 2.

FopuweH goknag 3a AeMHOCTTA Ha
Bopcoso TbpryBaH doHg
Ekcnar PymbHua BET IOCUTC BT®
3a nepuopa, 3asbpuwBaty Ha 31 aekemBpu 2018
(npoabnXKeHue)

Hoxnad 3a epewka om cnedeare cvobpasHo un. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusima KoM OeliHOCMMa Ha KONEKMUBHUME UHBECMUUUOHHU CXeMu, ynpasnsasauume
Opyxxecmea, HayuoHanHume UHEECMUUUOHHU ¢hoHOose U nuuama, ynpaensealyu anmepHamueHu
uHsecmuyuoHHU ¢hoHdoee.

ISIN Nme Ha 6GopcoBO TLpryBaH GoHg, Fpewka oT cneagBaHe 3a
2018 r.
BGROBET05176 Expat Romania BET UCITS ETF 4.63%

PeanusupaHara rpeluka oT cneasase no CTaHAapTHa CBETOBHA NpaKTUKa ce uauncnsaea Ha 6asa Ha
CeAMUYHU CTORHOCTM 3a npeaxoxaatluTe 52 ceaMuum, 3a Aa MMa CTAaTUCTUYECKN K NKOHOMMWYECKMN
cMucun, npu MuHuMym 30 HabnioaeHus. PoHABLT 3anouBa Aa HaTpynea kanutan npes 2017 r., kKaTo
ropenocoveHaTa CTOMHOCT € NbpBaTa U3uucneHa rpeulka oT cneasaHe oT yupeasiBaHeTo Ha PoHpa
3a OTYETHUSA nNepuoa oT AKyapu Ao aekemspu 2018 r.

lpewkaTta OT creaBaHe e BONATUNHOCTTA (M3MEPEHa Ypes aHyanuaupaHoTo CTaHAapTHO
OTKNOHEHWE) Ha pasnukaTa mMexay roguwHaTa A0XOAHOCT Ha doHAa w rogulLHaTa JOXOAHOCT Ha
camua NHpekc. Mo-Hucka rpewlka oT cneasaHe o3Havaea no-6nuako cneasaHe Ha UHaekca. Toea
HE e CbLUOTO KaTo pasnuka Npw CrnefeHeTo, KOATO € NPOCTO pasnukaTa Mexay AOXO4HOCTTa Ha
®oHaa n Tasm Ha PedepeHTHNA nHAEKC 3a onpegeneH nepuog ot Bpeme. Pasnukara npu criefeHeTo
noKa3Ba C KONKO npoueHta PoHALT ce e npeacTasun no-gobpe wnu no-a3ne ot Unaekca, gokaTo
rpewkara OT crefeHe noka3sa MOCTOSHCTBOTO B pa3fnukata B nNpeacTassHeTo Ha PoHaa u
PecdepeHTHUS nHaEKC.

Hata: 14.03.201

Hukonaw Ba B
WanvnHuuteneH upekrop

Hukona BecenuHos
UneH Ha CbBeTa Ha aupekTopute
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Excnam Pymurust BET IOCUTC BT®

expatcapita' roduuwen ¢hunaHcos omyem

3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

AEKNAPALIUA 3A KOPNOPATUBHO YNPABINEHUE

HacTtoswara Aeknapauus e n3roteeHa Ha ocHosaHue un.40 ot 3akoHa 3a CHETOBOACTBO,
CbrNacHo U3NCKBaHUATa Ha 3akoHa 3a I'IY6IWI‘-IHO npeapnaraHe Ha UeHHW KHuXa

O6wu nonoxenus

Ekcnat PymbHna BET IOCUTC BT® (doHaa) e nacueHO ynpaensBaH oHA U ce npuabpxa KbM
MeToAa Ha NbNHO PU3NYECKO pennukupaHe Ha uHgexkca BET. PeructpupaH e 3a Tbprosus Ha
Bwvnrapcka ¢poHaosa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos koa ROX. [eitHocTTa
Ha ®oHpa obxBalya nsnasaqe u npoaaxba Ha AfnoBe, NPEAOCTaBALM eAHaKBYU NPaBa Ha TEXHUTE
nputexarenu. bpoaT asanose Ha PoHAa ce NPOMEHS B 3aBUCMMOCT OT 06emMa M3BbpLUeHU NPoaaxtu
u obpaTHO u3kynysaHe Ha asnose. CvbrnacHo [JonbnuuTenHute pasnopeabu Ha 3akoHa 3a
CYETOBOACTBOTO Ce fBABA Npeanpuatue oT obllecTBeH uHTepec. B ToBa cu kavyectso doHAaa
npeacTaBsa HacToAwata Aeknapauvs 3a KOpropaTUBHO ynpasneHue Karto vacT OT rogvwiHara
duHaHcoBa OTHETHOCT

doHAa ce opraHuavpa n ynpaensasa oT Ynpasnssawo apyxectso Ekcnar AceT MeHnaxmbHT EAQ
(YO). Npw ynpaenexneTo Ha ¢oHpa ce cnassar Mpocnekta u BCuykv npasvna Ha ®oHAa, KakTo u
BCUYKM NpaBuna, NoNuTUKU W BBTPEWwHW pasnopeabn Ha Y[, kakto n Kogekca 3a kopnopaTtneHo
ynpaeneHune ogobpeH oT npefcepatends Ha KoOH. donga He nputexasa cobCTBEHM
AAMUHUCTPATUBHW, yNpaBuUTeNHW U Haa3opHU opraHn. doHaa e perucTpupad B Peructup byncrar
KbM AreHuusTa no BnuceaHuaTa ¢ byncrar kog 177234223, AapecbT Ha ynpasneHue Ha doxaa u
YnpaenssawoTo aApyxectso e Cocous, MK 1000, yn. ,leopru C. Pakoscku* 96A.

OcHOBHM XapaKTepucTUKMU Ha CUCTEMUTE 32 BbTPElWEeH KOHTPON 1 ynpaBneHue Ha pucka

Cuctemarta 3a BbTpeLIEH KOHTPON npunaraHa ot Exkcnat Acet MeHUaKMBLHT Npy ynpaBneHneTo Ha
doHAa BKNOYBA CNegHUTE KOMMOHEHTH:

e KonmponHa cpeda obxsalya cCneaHUTe eNemMeHTH — OpraHn3aLUnoHHa CTPYKTypa, BbanaraHe
Ha NpaBOMOLWMA W OTFOBOPHOCTWA, aHraXUMeHTW Ha nuuarta, HaTtoBapeHu ¢ obujoTo
ynpaeneHue, aHraXXuMeHT 32 KOMNETEHTHOCT, NONUTUKA U NPAKTWUKW, CBBP3AHW C YOBELLKNTE
pecypcy, counocodus u onepaTuBeH CTUN HA PHKOBOACTBO, LLEHHOCTU U ETUYHO noseeHmne

e OueHka Ha puckoseme — [lpu ynpaeneHveTo Ha PoHAa YNpasnsasalWOTO APYKECTBO
n3nonsea CTporo onpeaenexHn numnty, onucaxn B Mpasunara u MNpocnekTa Ha doHaa

e VHgpopmayuoHHa cucmema — NIHPopMaunoHHaTa cucteMa BbB Bpb3ka C (OUHAHCOBOTO
oTynTaHe Ha PoHaa cneasa fa ce pasrnexaa Kato CbBKYNHOCT OT BCUYKM Npaswuna,
npouecw u npoueaypn Ha doHaa u Ha Y[

e KoHmposnHu delinocmu — OCbLUECTBABAHETO Ha epeKTUBEH KOHTPON BbpXY U3rOTBSAHETO Ha
duHaHcoBu oTyeTn Ha PoHAR, € e OT NPUOPUTETUTE Ha PLKOBOACTBOTO Ha Y/,

o Tekyuwjo HabmodeHue Ha KoHmponume — Ha HUBO ynpaBnsaBaLlo ApyxecTBo e 06ocobeH
oTaen BybTpeleH KOHTPoN U HOPMaTUBHO CHOTBETCTBUE, KONTO OCHLUECTBSABA NPernean Ha
NEeNHOCTTa, TeKyLn 1 NepuoanyHKU Npernegmn Ha cucremara u npouecute. MNposepkute oT
cTpaHa Ha BbTPELWHUA KOHTPON Ca HAaCOMEeHW KbM YCTaHOBSIBAHE CNa3BaHeTO Ha
3aKOHOBWUTE U BLTPELLHK Npasuna U Npoueaypu.

WHdopmauus no unen 10, naparpad 1, 6yksu "8", "r", "e", "3" u "u" ot flupektusa 2004/25/EQ
Ha EBponeickua napnameHT M Ha CbBeTta oT 21 anpun 2004 r. OTHOCHO NPeANOXEeHWATA 3a
nornbulaHe

o VHgopmayus rno 6. 8) - 3HaYUMU NPeKU UNU KOCBEHU aKUUOHEPHU yyacmus (8KIoYUMenHo
KOCEEeHU aKYUOHEPHU y4acmusi 4pe3 nupamudanHu cmpyKkmypu U KDbCMOCaHU aKyUOHepHU
ywyacmusi) no cmucbna Ha yneH 85 om [Jupekmuea 2001/34/E0:

MNpes oTtyeTHWA nepuog PoHpa He e nonyyasan yBeAOMNEHMs 3a npugobuTn wvnu
npoaafeHu NPAKO WAK Ype3 NocpeaHnLM AANOBE, OTFOBAPALLM HA KPUTEPUUTE NOCOYEHN B
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Excnam Pymvhust BET OCUTC BT®

expatcapital roduwen ¢hunarncoe omuem

3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

un. 89, nap. 1 ot upektusa 2001/34/EQ, cBbp3aHu C NPOMEHN B NpUTEXaBaHu npasa Ha
rnac.

*  WHgpopmayus no 6. ) - npumexamenume Ha 8CUYKU UEHHU KHUXaA CbC CreyuasnHu npasa
Ha KOHMPOA U onucaxue Ha me3u npaea — HAMa akUMoHepn CbC cneunanHn KOHTPONHY
npaga.

*  UHgpopmayus no 6. e) - 8CUYKU 02paHUYEHUS 8bPXY Npasama Ha eflac, Kamo Hanpumep
O2paHu4eHUs 8bpXy Npaeama Ha enac Ha npumexamenume Ha onpedeneH NPoueHm unu
6poll 2nacose, kpallHu cpokoee 3a ynpaxHseaHe Ha npasama Ha anac unu cucmemu,
r1ocpedcmeoM Koumo 4pes cbmpyOHUYecmso ¢ Opyxecmeomo (puHaHcosume npasa,
npedocmaseHu Ha UEHHUME KHUXa, ca OmoOenieHu om MpumexasaHemo Ha UeHHUme
KHUXa -- HAama orpaHnyeHmns Bbpxy NpaBara Ha rnac Bbpxy ASnoBse.

e UVHgpopmayus no 6. 3) - npasusiama, ¢ KOUMO ce pezysupa Ha3HayasaHemo unu cMaHama
Ha 4Y/1eHo8e Ha Cbeema U 8HACAHEeMo Ha UIMEHEHUS 8 yupedumenHus 002080p
doHpa HAMa cobeTBEHN ynpasuTenHn opraHn. doHaa e opraHuavpaH v ynpasnsasaH ot Y/]
Ekcnat AceT MeHUaXMBHT.

e UHgopmayusa no 6. u) - npasomMowusma Ha YieHogeme Ha cb8ema, U Mo-CrneyuanHo
npasomo da ce eMumupam Uau U3Kynyeam obpamHo akyuu.

e ®dOoHALT MOXe Aa u3aasa U u3kynysa obpaTHO AfNOBE Ha exeAHeBHa 6a3a CbrnacHo
Mpasunara u MpocnekTa.

Oata: 14.03.2

Hukonaw Bacuhee
MU3nbnHuTENER QUpeKkTop

Hukona Becenvdos
Unen Ha CbBeTa Ha anpeKTopuTe
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[oknaa Ha He3aBUCUMKUA OaUTOP

[lo npuTexaTtenute Ha gAanose

B 60pcoBO ThbpryBaH oHA

~EKCnaTt PyMbHua BET KOCUTC BTO"
[oknap 0OTHOCHO oauTa Ha (PUHAHCOBUA OTYeT

MHeHue

Hue u3BbpluMXMe oauT Ha NPUNOXKEeHNA (HIMHAHRCOB OTYeT Ha 6OpPCOBO TbprysaH ¢oHa ,Ekcnar
PymbHua BET HOCUTC BTOD" (,,®oHaa"), BknioyBall oTyeT 3a OUHAHCOBOTO CbCTOAHME KbM
31 pekemBpu 2018 roguHa, oT4yeT 3a BCeobXBaTHWUA A0X0A, OTYET 3@ NPOMEHUTE B CO6CTBEHURA
Kanutan U oTyeT 3a NapuvyHuTe NOTOUM 3a roauHaTa, 3aBbpLUBALLA HA Tasu faTta, KakTo U
NOACHUTENHN 6eneXxkn KbM (PUHAHCOBMUA OTYET, CbAabpXKalu U 0606LeHO onoBecTABaHe Ha
CbLeCTBEHUTE CYETOBOAHU NONUTUKK.

Mo Hawe MHeHWe, NPUNOXEHUAT (PMHAHCOB OTYET faBa BAPHA W 4eCTHA NpeacTaBa 3a
(hpMHaHCOBOTO CbCTOAHME Ha QoHga kbM 31 gekemspu 2018 roguMHa WM 3a Herosute
(pMHaHCOBU pesynTaTu OT feHOCTTa U NapUYHUTE MY NOTOLUM 3@ rogvHaTa, 3aBbpLuBaLLa Ha
Tasu fata, B CbOTBEeTCTBUE C MexayHapoaHute ctaHaapTu 3a nHaHcoBo otyntaHe (MCDO),
npuetu ot EBponeiickuna cbio3 (EC).

ba3sa 3a uspasfaBaHe Ha MHeHue

Hue u3BbplwIMXME HALLMA OAWUT B CbOTBETCTBUE C MeXxayHapogHuMTe OaUTOPCKM CTaHAApTH
(MOC). HawwuTe OTroBOPHOCTU CbINACHO Te3n CTaHAApPTU Ca ONWUCAHW AOMBAHWUTENHO B
pasgena ot HawwuA goknag ,,OTroBOPHOCTM Ha 0AUTOpPA 3@ 0AUTA Ha hHAHCOBKUA oTyeT". Hue
cMe Hesasucumu ot DoHpa B CboTBeTCTBME C ETWMYHMA Kopekc Ha npodecuoHanHurte
cyetoBoguMTeNnn Ha CbBeTa 33 MeXAyHapodHu CTaHAapTU NO eTUKa 3a cuyetoBoauTenu
(Kopekca Ha CMCEC), 3aeqHO C eTUYHUTE U3UCKBAHWUA Ha 3aKOHa 3a@ He3aBUCUMUA (PUHAHCOB
oavT (3HOO), NpUNoXUMKM NO OTHOLLIEHWE Ha HaLWKA 0aAUT Ha (huHAHCOBUA OT4YeT B Bbnrapus,
KaTo HUe U3Nb/IHUXME U HaLLUTe APYrvu eTUYHU OTFrOBOPHOCTU B CbOTBETCTBUE C U3UCKBAHWUATA
Ha 3HOO u Kopgekca Ha CMCEC. Hue cuutame, Ye oauTOPCKUTE AOKA3aTeNCTBA, NONYyYeHn OT
Hac, Ca AOCTaTbYHU U YMECTHM, 3a Aa OCUrYpAT 6a3a 3@ HALWWETO MHEHUE.

UneH Ha bpHCT v AHr Fnoban

‘bpHcT 4 AHr Oaur 00

ceflanuuie v aApec Ha ynpasnexue 8 rp. Codun
Nonurpacbun oduc yeHTLp

6yn. Llapurpancko woce 474, etax 4

EVK: 130972874, Q/IC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF B YHukpeaut Eynbank Afl
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Knio4yoBu 0AUTOPCKU BBNPOCH

KnioyoBKU OAMTOPCKY BLNPOCU Ca Te3N BBLMPOCU, KOUTO CbINACHO HawaTta npodecnoHanHa
npeueHka ca 6unu ¢ Hali-ronAmMa 3Ha4YUuMOCT NpPU OAMTA HA (HMHAHCOBUA OTYeT 3a Tekywusa
nepuog. Tesn BbNPOCKU Ca pasrnefaHu Kato 4acT OT HaluvA oanT Ha (hMHAHCOBMKA OTYET KaTo
UANOo U (HOPMUPAHETO HA HAWIETO MHEHME OTHOCHO HEro, KaTto HUe He NpeaocTaBAMe OTAeNHO
MHEHWe OTHOCHO Te3uW BbNPOCK. 3a BCeKkM BLNPOC, BKNOYeH B Tabnuuata no-pony,
ONUCaAHWETO Ha TOBA Kak TO3W Bbnpoc 6elle agpecyMpaH nNpu NpoBefeHuA OT Hac oauT, e
HaNpPaBeHO B TO3N KOHTEKCT.

Hue wu3NbNHMXME HawWTe OTroBOPHOCTW, ONWCaHW B pa3fgena oOT HalWua [oKNafg
+OTrOBOPHOCTU Ha OAWUTOPA 33 OAWTA Ha (PUHAHCOBMA OTYET”, B T.4. NO OTHOLLEHUE Ha Te3u
BbNPOCU. CbOTBETHO, HALUMAT OAUT BKAKOUYM W3NBAHEHWETO Ha npoueaypu, paspaboteHn B
OTroBOp HAa HallaTa OUeHKa Ha puUckoBeTe OT CbLUECTBEHW HenpaBWIHW OTYNTAHUA BbB
(OUHAHCOBUA OTYeT. Pesyntatute OT HalMTe OAMTOPCKU Mpouesypyu, BKIIOUUTENHO
npoueaypuTe, U3MLAHEHW Aa aapecvpaT BbNpocuTe Mo-aony, ocurypsasat 6asa 3a HaleTo
MHEHKe OTHOCHO OAWTA Ha MPUNOXKEHUA (UHAHCOB OTYeT.

KNo4oB 0ANTOPCKKN BLNPOC Kak TO3# K/OM0B OAUTOPCKM BBAPOC betile

afipecupaH Npv NpoBeaeHWA 0T HAC OAUT

BanaHcoBa CTOWHOCT Ha (PUHAHCOBM aKTUBU, OTYUTAHW MO CNpaBeAnuBa CTOWHOCT B
nevan6ara u 3ary6arta

OnosectaBaHuATa Ha @OHAa NO OTHOWeEHWe Ha (PUHAHCOBUTE aKTUBM, OTYUTAHWU NO
cripaseanmnBa CTOMHOCT B nevanarta u 3arybarta ca BknoveHn B MNoacHutenHa 6enexka 6 KbM
(hMHaHCOBUWA OTYeT,

KoM 31 pekemepu 2018 r.  QoHabT
oTynTa huHaHCoBM AKTUBK no
cnpasegnvBa CTOWHOCT B nevanbata u
3arybara (CCN3) B pa3mep Ha 247 xunsgu
neBa, KOMTO BKNIOYBAT HEKOHTPONMPALLY
yyacTtmA B Ny6NMYHW ApYKeCTBa, KaKTo e
onoBecTeHO B NoAcHUTenHa bGenexka 6

B Tasu obnact, Hawute oAUTOPCKU npoueaypwu,

Hapef C Apyru TakuBea, BKNloYnxa:

e PasbupaHe u obxoxpaHe Ha npoueca no
OLEHKa Ha (PMHAHCOBMU aKTUBMW, OTYUTAHU MO
cnpasef/ineBa CTOMHOCT.

o [IpoBepka Ha onepaTuBHaTa €(hPeKTUBHOCT Ha
n3bpaHu KNIOYOBU KOHTPONM, CBbp3aHn C

KbM (OMHAHCOBMA OTYeT. Tesn yuyacTun ce npoueca no oueHka Ha (UHAHCOBM akTuBY,

npuTexasat ot DOHIA B pPE3yNTAT Ha OTYUTAHW NO CNpaBeannBa CTOMHOCT.
pennuMKkMpaHe Ha wHoekca BET w | ® [poBepka Ha CbLLeCTBYBaHETO Ha

CbOTBETHO TAXHaTa cnpaseanvea ¢vHaHcoBuTe aktusu, otyutanu no CCMN3,
CTOWHOCT ce onpefens upes npenpatka Hpes ~ nonydasaHe M CpasHenne  AO
KbM NYGAMKYBaHW LIEHOBM KOTHDOBKW. NOTBLPAMTENHO MUCMO OT BaHkaTta Aeno3uTap
BanaHcoBaTa CTOMHOCT Ha (hUHAHCOBUTE koM 31 nekemspu 2018 r. u aHanus panv
akTvBu Ha ®owpa, oTuuTaHm no CCM3 e nybnnynute Apyxectsa, B kouto OOHABT
OCHOBEH (hakTOp MNpW  onpepensHe OTYUTa y4acTUA pennukupart nHaekca BET kbm
CTOMHOCTTA Ha HEroBUTE HETHU aKTUBM Kpas Ha OT4ETHNA NEPUOA.

KbM OTYETHaTa fata M CbOTBETHO, uma | ® [1POBEPKA Ha OLEHABAHETO NO CnpaBefnBa
CbLLECTBEHO BIVAHME BbPXY CTOWHOCT HA (PUHAHCOBUTE AKTUBMU, OTHUTAHMU

no CCN3, ypes cbnoctaBAHe Ha u3non3ssabufe

. &%
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uHaHcoBuUTe nokasartenu, 6asmpaHu Ha oT @oHAa UEeHOBU KOTMPOBKM KbM 31
Ta3n CTOMHOCT U U3MEHEHWATA B HeA. pekemepu 2018 r. ¢ nybnuyHo AOCTLNHU
. nasapHu faHHW U TeCTBaHe Ha TeXHW4eckaTa
Mopapw CblLIECTBEHOCTTA Ha TOYHOCT Ha U3YUC/NEeHUATA Ha cnpasegnusaTta
h1HaAHCOBUTE aKTUBW, OTYMUTaHK no CCN3, CTOMHOCT WU  WU3MEHeHWATa, OTYeTeHU B
KaTo efeMeHT Ha (hMHAHCOBMA OTYET Ha neyan6ata un 3arybara 3a OTYETHUA nepuog.
DoHAa, 1 Tbit KATo Te Ca KNI0YOB (PAKTOP | e  OueHKa HA afEeKBATHOCTTA M YMECTHOCTTa Ha
3a onpefenAHe Ha CTOMHOCTTA HA HeTHUTe onosectABaHuATa Ha @OoHA3, CBbP3aHU C
aktueu Ha @oHAa M Ha HerosuTe (PMHaAHCOBUTE  aKTUBKM,  OTHUUTEHU no
pesyntatm OT [AeWHOCTTa, Hue CMme cnpasegnvMBa CTOWHOCT B nevanbata u
onpegenuny TO3M BbNPOC KATO KIKOYO0B 3ary6arta.
oauTopCKM BbOPOC.

Opyru Bbnpocu

®OuHaHcoBMAT oT4YeT HA DoHAA 3a roaMHaTta, 3aBbpluBalla Ha 31 gekemepu 2017 rognHa e
OAWTUPAH OT APYr OAWUTOP, KOWTO € U3pasun HeMoaudULUUPaHO MHEHME BbPXY TO3U (PUHAHCOB
oT4yeT Ha 26 mapT 2018 roguHa.

Opyra nHcopmauua, pasnuyHa oT PUHAHCOBUA OTHET U OAUTOPCKUA AOKNAaA BbpXy
Hero

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3a ApyraTta uHgopmaums. ipyrata uHhopmMaLUms ce CbCToM
OT AOKNaA 3a AeWHOCTTa, B T.4. AeKnapauua 3a KOpNopaTUBHO YynpaBneHue, W3roTeeH OT
PbLKOBOACTBOTO CbrnacHo nasa cegma OT 3akOHa 3a CYETOBOACTBOTO, HO He BK/OYBA
(OMHAHCOBUA OTHET U HaLLIMA OAUTOPCKM A0KNaA, BbPXY HEro, KOATO MOMyYnxMe npeam aartata
Ha HaLLWUA OAUTOPCKU AOKNAA.

Halweto MHeHue OTHOCHO huHaHCOBUA OTYeT He obxBalya gpyrata UHGOPMAUMA U HUe He
nspasnAsaMe KakBaTo 1 aa e (hopMa Ha 3aKNI0YeHUe 3a CUrypPHOCT OTHOCHO HeA, OCBEH ako He
€ U3PUYHO NOCOYeHO B fl0KNaaa HU U Ao cTeneHTa, A0 KOATO € NOCOYeHO.

BbB Bpb3Ka C HaLWA OAUT Ha (hMHAHCOBUA OTYET, HaLLATa OTFOBOPHOCT Ce CbCTOM B TOBA Aa
npoyeTeM Apyrata nHOPMaLMA 1 NO TO3M HaYMH Aa NPeLeHUM fany Tasu apyra MHdopMauma
e B CbLEeCTBEHO HeCbOTBETCTBME C (PUHAHCOBUA OTYET WK C HalUWUTe NO3HaHWA, NpUAoGUTY
Nno BpeMe Ha 0AuTa, WK NO APYF HauuH U3rNexAa Aa CbAbPXKa CblIeCTBEHO HemnpaBWUNHO
goknaasaHe. B cnyyait ye Ha H6a3arta Ha pabotaTta, KOATO CMe U3BbPLLWAK, HAE AOCTUIHEM A0
3ak/loueHne, Ye e Hanuue CbLeCTBeHO HeNpPaBW/IHO A0KNAaABAHe B Ta3u Apyra uHhopmauus,
OT HAaC Ce W3NUCKBaA [a foknaaBamMe To3u (hakT.

HAMaMe KakBo fa Aoknagsame B TOBA OTHOWIEHMe,
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OTroBOPHOCTU Ha PbKOBOACTBOTO U NuULaTa, HaToBapeHu ¢ o6ujo ynpaBneHue 3a
(hUHAHCOBUA OTYET

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3@ U3rOTBAHETO U NPEACTAaBAHETO Ha TO3M (PMHAHCOB OTYeT,
KOWTO nasa BApHA U YeCTHa npeactasa B cboTtBeTcTBME ¢ MCOO, npuetn ot EC u 3a TakaBa
CUCTEMa 3@ BbTpelleH KOHTPO/, KakBaTo PbKOBOACTBOTO onpeaenA kato Heobxoauma 3a
OCUrypsiBaHe W3roTBAHETO Ha (UHAHCOBXM OTYETH, KOUTO He CbAbpXKAaT CbLeCTBEeHU
HernpaBWIHW OTYUTAHUA, HE3aBUCUMO AaNU AbNXKALWIMN Ce HA U3Mama UNU rpeLuKka.

Mpu u3rotBAHE Ha (UHAHCOBUA OTYET PbLKOBOACTBOTO HOCU OTFOBOPHOCT 33 OLEHABaHe
cnocobHocTta Ha DoHAA Aa Npoab/MKKM Aa YHKUMOHMPA KaTo AeiCTBalWO npeanpusaTue,
ONOBEeCTABAMKN, KOraTo TOBa € NPWI0XWUMO, BbMNPOCK, CBbP3aHU C NPeAnoNoXeHWeTo 3a
AeicTBallo npeanpuATME W U3MON3BaikM cyeToBoAHaTa 6asa Ha OCHOBaTa Ha
NpeanonoXeHNeTo 3a AeinCTBALLO NpeaAnpuUsATHe, OCBEH ako PbKOBOACTBOTO He Bb3HAMepABa
pa nukeugupa OoHga wnM 4a NpeycTaHoBWM AelHOCTTa My, WAW ako PLbKOBOACTBOTO Ha
NPakTUKa HAME ApYra anTepHaTUBa, OCBEH 1a MOCTbNN NO TO3U HaUUH.

Nuuata, HatoBapeHn c 06L0 ynpaBneHne, HOCAT OTFOBOPHOCT 33 OCbHLLECTBABAHETO Ha
HaA30p Hap npoueca No puHaHCOBO oTunTaHe Ha DoHaa.

OTroBOpHOCTU Ha oguTOpa 3@ 0AMTa Ha (PMHAHCOBUA OTYET

HawmTe Lenu ca aa Nnony4Ynm pasyMHa CTeneH Ha CUrypHoOCT OTHOCHO TOBA A3 (PUHAHCOBUAT
OTYET KaTO UANO He CbAbPXA CbLIECTBEHW HEeNpaBWiHM OTYWTAHUA, HE3aBUCUMO Aanu
Ab/MKALWM Ce Ha M3MaMa UNK rpeiuka, W Aa usnaneM OfMTOPCKMU [0KNaR, KOMTO Aa BK/IOYBA
HaLLETO OAUTOPCKO MHEHWe. Pa3yMHaTa cTeneH Ha CUrypHOCT € BUCOKA CTeneH Ha CUrypHOCT,
HO He e rapaHuus, Yye OAWT, M3BbplLUEH B cboTBeTCcTBMe ¢ MOC, BuHAaru e paskpusa
CbLLECTBEHO HENPaBWUNHO OTYMTaHe, KOraTo TAakoBa CblLecTByBa. HenpaBWMHU OTYUTAHUA
MOraT Aa Bb3HWKHAT B Pe3yNTaT Ha “U3Mama Wnu rpelka u ce CYMTaT 3a CbLeCTBEeHU, ako 6u
MOrNO pasyMHO fAa Ce 04YakBa, Ye Te, CAMOCTOATENHO UK KAaTo CbBKYMHOCT, 6uxa Mornu aa
OKaXaT BAWAHME BbpXY MKOHOMUYECKWUTE peLleHWA Ha noTpebuTtenute, B3eMaHu Bb3 OCHOBA
Ha TO3K (HMHAHCOB OTYeT.

KaTto yact ot oauTa B cboTBetcTBue ¢ MOC, HMe nsnonssame npohecnoHanHa npeueHka v
3ana3eame npcecnoHaneH CKeNTUUM3bLM NO BPeMe Ha Lenua oauTt. Hue Ccoblyo Taka:

— vaeHTUGMUMpaMe 1 oLeHABaMe PUCKOBETE OT CbLECTBEHY HerpaBUNHWU OTYUTAHUA BbB
(PUHAHCOBUA OTYeT, He3aBUCUMO [AaNW Ab/KAWWM Ce Ha u3MaMa WKW rpeLuka,
paspaboTBame U M3NbLAHABaMe OAWUTOPCKU MpoLeAypU B OTrOBOP Ha Te3U PUCKOBE W
nonyyaBaMe OAMTOPCKW [OKa3aTeNcTea, KOUTO Aa Ca AOCTaTbYHM UM yMEeCTHW, 33 fAa
ocurypAT 6a3a 3a HaleTo MHeHWe, PUCKBLT ia He 6bae PaskpuTo CbLLECTBEHO HeNPaBUNHO
OTYMTaHe, KOeTO e pPe3ynTaTt OT W3Mama, e Mo-BUCOK, OTKONKOTO PUCKAa OT CbLLECTBEHO
HenpaBW/IHO OTYMTaHe, KOETO e Pe3yNTaT OT FPeLLKa, Tbid KaTo M3MaMaTta MoXKe Aia BKNoYBa
TaliHO cnopasymsABaHe, danwuduympaHe, nNpeAHaMepeHu MpPOMyCKW, W3ABMEeHUA 3a
BbBeXAaHe Ha oauTopa B 3abnyxaeHve, KakTo U npeHebpersaHe wunu 3aobukanaxe
BbTPELLHNUA KOHTPOA.
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— nony4yaBame pasbupaHe 3a BbTPEWHUA KOHTPOA, UMaL, OTHOWeEHWEe KbM oguTa, 3a Aa
pas3paboTum 0gWMTOPCKM npoueasypu, KOUTO Aa Ca NOAXOARAWM NPU  KOHKpPeTHUTe
obcToATeNncTBa, HO He C Uen u3passBaHe Ha MHeHWe OTHOCHO e(deKTUBHOCTTa Ha
BbTPeLWHUA KOHTpon Ha QoHpa.

— OLUeHABaMe YMEeCTHOCTTA Ha M3NON3BaHWUTE CYETOBOAHU MNONUTUKW W PA3yMHOCTTA Ha
CYEeTOBOAHUTE NPUBNU3UTENHM OLEHKMW U CBLP33HUTE C TAX ONOBECTABAHWA, HANPaBeHN OT
PbKOBOACTBOTO.

— pocTuramMe Ao 3akNloYeHUe OTHOCHO YMEeCTHOCTTa Ha W3Non3sBaHe OT CTpaHa Ha
PbKOBOACTEOTO Ha cyeToBoAHaTa 6a3a Ha OCHOBaTa Ha NPeANoNOXEeHWeTo 3a AeNCTBALLO
npegnpuaThe 1, Ha 6asata Ha NoNyYeHMTe OAUMTOPCKM AOKA3aTeNCTBA, OTHOCHO TOBa Aanu
e Hanuue CbLeCcTBeHa HeCUIYPHOCT, OTHACALWA ce A0 cbbuTrA unu ycnoeuaA, kouto buxa
MOINY fia NOPOAAT 3HAYUTENHU CbMHEHUA OTHOCHO cNocobHOCTTa Ha MoHAA Aa NPOAbNXKM
Aa hyHKUMOHMPa KaTo AeWCcTBaLLO NpeanpuAaThe. AKO HUe fOCTUTHEM [0 3aK/loveHue, Ye
€ Hanuue CblUeCTBEHA HECUrYPHOCT, OT Hac Ce M3UCKBA fAa NpUBNeYeM BHUMaHWe B
OQWTOPCKUA CU [OKNAR KbM CBbpP3aHUTE € TasuM HECUrypHOCT OMOBECTABAHMA BbB
(PMHAHCOBMA OTYeT WM B CAyYail 4ve Te3n ONOBeCTABAHWA Ca HeaaekBaTHW, fAa
mMoaucbuumpamMe MHeHWeTo CWu. Hawwurte 3aknioveHWs ce OCHOBaBaT Ha OAUTOPCKUTe
[OKa3aTencTea, NonydYeHn Ao Aatata Ha OAWUTOPCKUA HU poknag. bbaewwm cubbutus wnu
ycnosua obaye mMorart aa craHat npuunHa OoHaa Aa npeycrtaHoBu hyHKUMOHUPAHETO CU
KaTo AencTBauWlo npeanpuaTyHe.

— OUEeHABaMe LUANOCTHOTO NpeacTaBAHe, CTPYKTYPa U CbabpKaHWe Ha hMHAHCOBUA OTYeT,
BKMIOYMTENHO  ONOBEeCTABaHMATa, M pann  (WHAHCOBWAT  OTY4eT  NpeacTaBs
OCHOBOMONAraLuTe 3a Hero CAenkn U CbbuTA NO HauWH, KOWTO NOCTUra BAPHO U YECTHO
npeacTaBAHe,

Hue KoMyHWKupame € nuuarta, HaToBapeHu ¢ obuwlo ynpaeneHue, Hape C OCTaHanute
BbMNpoOCKH, nNaHupaHuMA o6xBaT u BpeMe Ha W3NbAHEeHWe Ha OoAuTa U CblecTBeHUTe
KOHCTaTayun 2T oauTa, BKAIOUYUTENHO CblleCTBeHW HeAoCTaTbyW BbB BbTPELUHUA KOHTPON,
KOUTO ngeHTUMUMpamMe NoO BpeMe Ha U3BbPLUBAHUA OT HAcC OawT.

Hue npepoctaBsAMe CbUWO Taka Ha nvuaTa, HaToBapeHu ¢ obLWo ynpaeneHue, U3ABNEeHue, Ye
CMe M3NBAHWUIU NPUIOKUMUTE €TUYHU U3NCKBAHWA BbB BPb3Ka C HE3aBUCUMOCTTA U Ye Lle
KOMYHUKUMpaMme € TAX BCUYKM B3aMMOOTHOLLIEHMA U APY Y BbAPOCK, KOUTO Buxa mornun pasymHo
pa 6wvaar pasrnexaaHu Kato MMal OTHOLWIEHME KbM He3aBaCUMMOCTTa HU, a Korato e
NPUNO0XUMO, U CBbp3aHUTe C TOBa NpeanasHu MepKku.

Cpea sbnpocute, KOMYHUKMPaHM C fuvuaTa, HaToBapeHu ¢ o6WO ynpaeneHue, Hue
onpepenAMe Te3M BBLMNPOCH, KOUTO ca 6GuUAKM C Hal-ronAMa 3HAYUMMOCT NpM oauTa Ha
(OMHAHCOBUA OTYET 33 TEKYWMS Nepuod W KOUTO Cle4oBaTeNiHo Ca KNYOBU OAUTOPCKU
Bbnpocy. Hue onucBame Te3u BbMPOCU B HALLUMA OQUTOPCKW AOKNAA, OCBEH B C/lyyauTe, B
KOUTO 3aKOH WM HOpMaTWBHA ypeaba Bb3NpenATcTBA NY6AUUYHOTO OMOBECTABaHe Ha
MHHOPMaLUA 3@ TO3M BbMNPOC WAN KOFaTo, B U3K/MIOMUTENHO PefikU CNy4Yaun, HUe peluuM, uye
A3AeH BbNPOC He cneasa Aa 6bae KOMyHUKMPAH B HALLUWA QoKNag, Tbit KaTo 61 MOrNo pasyMHo
[Aa ce OvakBa, ye HebnaronpuATHUTE MOCMEACTBMA OT TOBa AeicTBMe 6uxa HaABWLLMAW
non3uTe OT rNegHa TOUKAa Ha 06LLeCTBEHWUA UHTepecC OT Tasn KOMYHMKALUWA.
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[loknaa BbB Bpb3Ka C ApYry¥ 3aKOHOBU U perynaTtopHu U3uCKBaHUA

AonbAHUTEeNHN BLNPOCU, KOUTO NOCTABAT 3a AOK/NaABaHe 3aKOHBLT 338 CYETOBOACTBOTO M
3aKOHBT 3@ NY6/1IMYHOTO npeanaraHe Ha UeHHN KHUXa

B ponbnHeHne Ha HawwuUTe OTrOBOPHOCTU U AOKNagBaHe cbrnacHo MOC, onucaHu no-rope B
pasgena ,[pyra nidopmayuma, pasnnyHa ot (PUHAHCOBUA OTYET U OAUTOPCKUA A0KNAA BbPXY
Hero”, MO OTHOLWEHWEe Ha AOKNafa 3a AeNHOCTTa, B T.Y. AeknapauuAaTta 3a KopnopaTuBHO
ynpasneHue, Hue wusnbfHUXMe U npoueaypute, aobasBeHn KbM usucksauute no MOC,
CbrNacHo ,,YKasaHnWA OTHOCHO HOBWU W pasUMpeHU OAUTOPCKWU AOKNaau U KOMyHUKauWA oT
CTpaHa Ha ogutopa" Ha npodhecMoHanHaTa OpraHu3auuA Ha perucTpupaHuTe oAuTopU B
Bbnrapua, UHCTUTYTa Ha aunnomupanute ekcnept-cyetosoautenu (UAEC). Tesn npouenypu
KacaaT NpoBepku 3a HaNW4YMUeTo, KakTo U NpoBepKU Ha (HOpMaTa M CbAbpKAHMETO HA Tasu
Apyra uidopMauma ¢ uen ga H1 NoanNoMorHaT Bbe QOpPMUpaHe Ha CTAHOBULLA OTHOCHO TOBA
panu apyrata MHopMauuAa BKNKOYBA ONOBECTABAHWATA W AOKNAABaHWATA, NpefBuAeHU B
nasa cegMa OT 3aKOHa 33 CYETOBOACTBOTO U B 3aKOHa 3a Ny6NAMYHOTO NpeanaraHe Ha LeHHM
KHWXa, (4n. 100K, an. 10 ot 3MNMUK BbB Bpb3ka ¢ 4n. 100H, an. 8, 1. 3 1 4 ot 3MNUK),
NpuNoXumn B Bnrapun.

CraHoBuLLe BbB BPBb3Ka ¢ Yn. 37, an. 6 oT 3aKOHa 33 CYEeTOBOACTBOTO
Ha 6a3arta Ha #.3BbpLUeHMTe NpoLleaypu, HALeTo CTaHOBULLE e, ve:

a) WHdopmauuaTa, BknioveHa B AoKNaaa 3a AeNHOCTTa 3a OMHAHCOBaTa roaguHa, 3a KOATo e
U3roTBeH (OMHAHCOBUAT OTYET, CbOTBETCTBA HA (PMHAHCOBUA OTYeT.

6) [oknaawbT 33 AeWHOCTTa € U3roTBeH B CLOTBETCTBUE C U3MCKBAHWATA Ha [nasa ceama oOT
3akoHa 3a cY4eToBOACTBOTO W Ha un. 100(H), an. 7 ot 3akoHa 3a nybnuyHoTO NpegnaraHe
Ha UeHHUW KHMXa.

B) B peknapauusaTta 3a KOpnopaTMBHO ynpasneHue 3a (PpMHaAHCOBATa roauvHa, 3a KOATO €
n3rotBeH (HMHAHCOBUAT OTYET, € npeacTaBeHa M3WCKBaHaTa CbrnacHo Mnasa cegMa oT
3aKOoHa 3a CYeTOBOACTBOTO M un. 100 (H), an. 8 oT 3akoHa 3a ny6bNnYHOTO NpegnaraHe Ha
UeHHU KHWXa nHpopmauua.

CraHoBuULLe BbB BPb3Ka € Yn. 100(H), an. 10 8bB Bpb3Ka c 4n. 100 H, an. 8, 1. 3 u 4 oTr 3aKoHa
3a nybnunyHOTO npeanaraHe Ha UeHHU KHUXa

Ha 6asa Ha u3BbpLIeHUTe npouegypu ¥ Ha npuaobutoTo nos3HaBaHe M pasbupaHe Ha
AENHOCTTa Ha NpeanpuUATUETO U cpeaaTta, B KOATO TO paboTtu, No Halle MHeHWe, ONMCaHNeTo
Ha OCHOBHUTE XapaKTepPUCTUKK Ha CUCTEMUTE 33 BbTPELIeH KOHTPON U ynpaBneHne Ha pucka
Ha NpeAnpPUATUETO BLB BPpb3Ka C Npoueca Ha (PMHaAHCOBO OTYUTaHE, KOeTO e YacT OT A40KNaaa
3a fAeHocTTa (KaTo eneMeHT OT CbAbpXXaHWeTo Ha pAeknapauuATa 3a KOpPNoOpaTUBHO
ynpasneHue) n uHgopmayuata no un. 10, naparpac 1, 6ykeu "8", "r", "e", "3" n "u" or
Ovpektnea 2004/25/E0 Ha EBponeiickus napnaMeHT u Ha CbeeTa oT 21 anpun 2004 roauHa
OTHOCHO NpeanoXeHWATA 3a NOrMTbLLaHe, He CbAbpXaT Cny4vyan Ha CbLeCTBEHO HernpasunHo
L[OKnapBaHe.
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HAonvnHurenHo fgoknagsaHe 0OTHOCHO OAQNTA Ha YUHAHCOBUS OTYET BbB BPb3KAa C Y.
100(H), an. 4, T. 3 or 3aKOHa 3a Ny6/IMYHOTO NpeANaraHe Ha LUeHHU KHUXKa

U3siBneHne BbB Bpb3Ka € 4n. 100(H), an. 4, 1. 3, 6. ,,6" o1 3akOHa 3a nybnn4yHOTO npegnaraHe
Ha UeHHU KHUXa

WHopMaLmMa OTHOCHO CAeNKUTe CbC CBbp3aku Mua e onosecTeHa B MoAcHUTeNHa 6enexka
11 kbM hnHaHCOBMA oTyeT. Ha 6a3a Ha U3BbPLUEHWUTE OT HAaC OAUTOPCKU Npoueaypu BbpPXyY
cAenkuTe CbC CBLP3aHU NLA KaTO 4YacT OT HaLLMA OAUT Ha CHMHAHCOBWA OTYET KaTo UANO, He
Ca HU CTaHanu u3BeCTHU thakTtu, obcTtoaTencTea unu apyra uHdopmauua, Ha 6asa Ha KouTo aa
HanpasuM 3aknioyYeHune, Ye caenkuTe CbC CBbP3aHU NULUa He Ca OMOBECTEHN B NPUNOXKEHUA
(MHAHCOB OTYeT 3a roguMHara, 3asbpuwsawia Ha 31 aekemspy 2018 roguHa, BbB BCUYKHK
CblUieCTBEHM acnekTu, B CbOTBETCTBUE C u3nckBaHuata Ha MCC 24 ,OnoBecTABaHe Ha
CBbp3aHu nuuya“. Pesyntatute OT HawuUTe OAUTOPCKM Npouesypyu Bbpxy CAENKUTE CbC
CBbP3aHW NUUd Ca pas3rnefaHn OT HAc B KOHTEKCTA Ha (POpPMUPaAHETO Ha HalleTo MHeHue
OTHOCHO (PMHAHCOBMA OTYET KaTO LANO, @ He C LeN uspasnBaHe Ha OTAENHO MHEHUe BbpXy
cAenkute CbC CBbP3aHN NnUa.

N3aBneHune BbB Bpb3Ka ¢ 4yn. 100(H), an. 4, 1. 3, 6. ,,8"” 0T 3aKOHa 3@ Nyb6nnM4YHOTO npeanaraHe
Ha UEeHHWN KHUXa

Hawute OTroBOPHOCTU 338 OAUT Ha (PMHAHCOBUA OTYeT KaTo UANO, ONUCaAHWM B pa3gena Ha
HawuA aoknag ,OTroBOPHOCTM HA OAMTOPA 3a OAuTa Ha (PUHAHCOBUA OT4YeT", BKNIOUBAET
oLeHABaHe aanu hUHaHCOBUAT OTYET NPEACTaBA CbLeCTBEHUTE CAENKU U CbOUTHA NO HAYMH,
KOWTO NMOCTUra BAPHO U YE€CTHO npeacTaBaHe. Ha 6a3a Ha M3BbpLUEHUTE OT Hac OAUTOPCKMU
npoueaypyu BbpXy CbLECTBEHUTE CAenkW, OCHOBONONarawiM 3a (BUMHAHCOBMA OTYeT 3a
roanHaTa, 3asbpluBaula Ha 31 gekemspu 2018 roguHa, He Ca HU CTaHaNU U3BECTHU (hakTy,
obcTonaTencTea wnm apyra nHopmauua, Ha 6asa Ha KOUTO Aa HanNpasBuM 3aK/OYeHne, Ye ca
Hanuue cnydau Ha CbLUeCTBEHO HefOCTOBEPHO NPeACTaBAHE U ONOBECTABAHE B CbOTBETCTBUE
C NpUNoXuMnte nsnckeaHma Ha MCOO, npuetn ot EC. Pesyntatute OT HalLUTE OQUTOPCKM
npoueaypy BbpXy CbLeCTBEHUTE 33 (DUHAHCOBUA OTYeT caenku u cvbutua Ha QoHpa ca
pasrnenaHn Ot HAC B KOHTEKCTA HA hOPMUPAHETO HA HALLEeTO MHeHWe OTHOCHO (h1HaHCOBUA
OTYeT KaTo UANo, a He € Uuen uspasaBaHe Ha OTAE/THO MHEHUE BbpXY Te3U CbLLEeCTBEHU CAENKM.

o
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HoknagsaHe cvrnacHo 4n. 10 ot PernameHT (EC) N2 537/2014 BbB Bpb3ka C
U3NCKBAHUATA HA Y. 59 oT 3aKoHa 3@ He3aBUCUMUA PUHAHCOB OANT

CbrnacHo U3NCKBaHMATA Ha 3aKOHa 3a He3aBUCUMUA (HMHAHCOB OAMUT BbB BPb3Ka C Yn. 10 oT
PernameHT (EC) N° 537/2014, HMe aoknaaBame AONLAHUTENHO W WU3NOXKEeHaTa No-gony
MHOpMaLUA,

#DPHCT U AHr OguTt” OO[ e Ha3HauYeHOo 3a 3aab/KUTeNeH OanTOP Ha PUHAHCOBUA OTYET 3a
roguHara, 3asbpluBawla Ha 31 pekemepu 2018 roguHa Ha 6opcoBo TbpryBaH (hOHA
+EKCnat PyMbHua BET KOCUTC BTO" (,,DoHAa") ¢ peleHue Ha egHONUYHUA coBCTBEHUK
Ha Kanutana Ha Ynpasnasawo gpyxecTtso ,Ekcnart AceTt MeHnmxMbHT" EAL], npoBegeHo
Ha 3 anpun 2018 roguHa, 3a Nepuog OT egHa rogvHa.

OauTLT Ha HMHAHCOBUA OTYET 3a rogMHaTa, 3asbpliBalla Ha 31 gekemBpu 2018 roguHa
Ha DoHAa npeacTaBnABa NbpPBY Nb/ieH HENPeKbCHAT aHraXXKUMEHT 33 3adb/MKUTENeH 0auT
Ha TOBa NpeanpuATUe, U3BLPLUEH OT Hac.

MoTebpaaBame, 4ve WU3PA3EHOTO OT HAC OAUTOPCKO MHEeHWe e B CbOTBETCTBME C
AONMBAHWUTENHWUA [0KNaA, NpeacTaBeH Ha Nuuata HaToBapeHu ¢ obujo ynpasneHue Ha
®DoHAaa, CbrNacHoO U3NCKBAHWATA Ha Yn. 60 OT 3aKOHA 3a He3aBUCUMUA (PUHAHCOB OQUT.
MMoTBbpKAaBaMe, 4Ye He CMe MNpeaocTaBAnuM nocodyeHute B 4i. 64 OT 3akoHa 3a
He3aBucuMmUA MHaHCOB oanT 3abpaHeHn ycnyru usBbH oauTa.

NoTebprkaaBame, Ye NpPU U3BLPLUBAHETO HA OAUTA CMe 3anasunu CBOATA HE3aBUCUMOCT
cnpamo QoHaa.

OavTopcko apyXxecTso ,,bpHCT u AHr Ogut"” 00!

Mwunka HavyeBa*iBaHoBa Hukonai MpHe

Ynpasuten PeructpupaH ogMTOp, OTrOBOPEH 3a oauTa

29 Mapt 2019 roauHa

rp.

Codhua, Bvnrapua

4 Per. Ne 108
7
QOIS



Excnam PymbHust BET OCUTC BT®

expatcapital roduwen ¢punarcoe omyem

3a nepuoda, 3aebpuieau Ha 31.12.2018 2.

OtueT 3a BceoOGXBaTHUA AoxoA

3a nepuopaa, 3aBbpluBauy Ha 31 aekemBpu 2018

B xunsdu nesa Benexka 01.01.2018 - 01.12.2017-
31.12.2018 31.12.2017

Opyru npuxoan 3 39 s
HeTHa 3aryba o1 ¢huHaHcoBK akTuBy, 6 (68) =
OTUYUTaHW NO cnpaseannBa CTOWHOCT B
nevyan6u n sarybu
HeTHa 3ary6a oT BanyTHv onepauuv (18) &)
OnepatueHU pasxoau 4 (19) -
OnepatuBHa 3ary6a 3a nepuona (66) (1)
Pasxoau 3a aaHbUM 9 - -
3ary6a 3a nepuoga (66) (1)
Opyr sceobxearen goxon _ -
O6uwo BceoGxBaTeH Aoxon 3a nepuoaa (66) (1)
HeteHn poxon Ha aan
HeTtHa 3aryba Ha asin (B neBa) 8 (0.286) (0.012)
Harta: 14.03.2019 r.
OpoBpunu: CocTaBurten:
Hukonan Bacunes TarsHa Jlasaposa
UsnbnHurener Jupektop naeeH
cyeToBoaUTEN

Hwukona BecenvHos
UneH Ha CbBeTa Ha aupekTopute

duHaHCOBUAT oTYeET e 0a00peH 3a u3gasaHe ¢ pewerne Ha CbeeTa Ha
AupekTopuTte Ha Ynpasnasawyoto Apyxecteo ot 14.03.2019r.

Benexkute oT cTpaHuua 13 Ao cTpannya 32 ca HepasnenHa 4acT OT roAULLHUA
h1MHaHCOB OTYeT.

Gunanees amHer. |
BupKy kolimo eMe u3gaau egumopcku
fiokaag e gamai
f
|

Codun

EY| 29 -03- 2019

,,prpWa Ogum"” O0[
Ynpa Y 4 ogumop:. "

Per. N2 108




expatcapital

OtyeT 3a HUHAHCOBOTO CHLCTOAAHME

Kbm 31.12.2018 r.

B xunsdu nesa

AxTuBmu

MapuyHn cpeacTsa v eKBMBaANEHTU
dUHaHCOBK aKTUBY, OTYWTAHU NO CNpaseanuBa
CTOWHOCT B nevantu u 3arybu

O6wo aKkTuBU

Co6CcTBEH KanuTan U nacuBu
CobcTBeH kanutan

OcHOBEH kanuTan

Mpemuenx peseps

HatpynaHnwu 3arybu

O6wo co6cTBeH KanuTan

Nacuswu

TbProBCKU 1 APYrv 3aAbIMKEHNS
O6wo nacuBm

O6uwo cobGcTBEH KanuTan U NacuBK

Data: 14.03.2019 .

OpoGpunu:

Hukonaii Bacune
WanwvnHutenen Qupexrop

Hukona BecenuHos
UneH Ha CbBeTa Ha aupekTopute

Excnam PymwbHust BET OCUTC BT

Ioduuwien ¢hurnancoe omyem
3a nepuoda, 3aebpuweawy Ha 31.12.2018 2.

Benexxka 31.12.2018 31.12.2017
5 36 118
6 427 -

463 118
528 118
1 -
(67) (1)
7 462 117
1 1
1 1
463 118
Crcrasurten:

TaTtaHa Nagapoea
MnaseH
cueToBoauUTen

®PUHAHCOBUAT OTYET € ono6peH 3a usaaeaHe ¢ pewexune Ha CbBeTa Ha AupekTopute Ha

YnpasnsaeatoTto [ipyxecteo ot 14.03.2019r.

Benexkute oT cTpanuua 13 fo cTpaHuua 32 ca Hepa3saenHa YacT OT rOANWHUS (UHAHCOB OTYeT.
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Excnam PymbHust BET IOCUTC BT®

[ ]
expatcapital Foduuten dunancos omem
3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

OTtyeT 3a NPOMEeHKUTe B COGCTBEHUA Kanuran

3a nepuopa, 3aBbpluBaiy Ha 31 aekemBpyu 2018

B xunsdu neea Benexka OcHoBeH [pemuen TMeuan6u Oo6uwo
Kanutan pesepB W 3arybm

Ha 1 nekemBpu 2017 r. 118 - - 118
MNevan6a 3a roguHaTa - - (1) 1)
Opyr BceobxBaTeH goxoa - - - -
O6wo sceobxeaTeH aoxopq - - - -
Ha 31 aexemBpu 2017 r. 118 - (1) 117
Ha 1 anyapu 2018 r. 118 . (1) 117
Apyr BceobxBaTeH aoxon

3aryba 3a nepuoaa - - (66) (66)
O6uwo Bceob6xBaTeH goxoAn - - (66) (66)

BHoOCKM OT ¥ pasnpeaeneHus
KbM cObCcTBEeHMLUTE

M3naBane Ha HOBKM asnose 469 1 - 470
O6paTtHo uskynysaHe Ha asnose (59) - (59)

OG0 BHOCKM OT N
pa3snpegneneHus KbM
cobcTBeHUUMUTE 410 1 - 411

Ha 31 pekemBpu 2018 r. 7 528 1 (67) 462

Oarta: 14.03.2019r.

Opobpunu: CycraBuren:
Hwkonait Bacunes Y TataHa JlasapoBa
UanvnHuTenen dupekrop "naBeH cyeToBsOAUTEN

Hukona Becenudos
YneH Ha CbBeTa Ha AnpeKTopuTe

®PuHaHCcoBUAT OTYET e 0A00peEH 3a u3fasaHe ¢ pelerHne Ha CbeeTa Ha AupeKkTopuTe Ha
Ynpasnssawoto Qpyxectso ot 14.03.2019 r.

Benexkute oT cTpaHuua 13 A0 cTpanuua 32 ca HepasfenHa 4acT OT roguwHna uHaHcos
oTyerT.

MUHRKEBN amyen,
Bupiy kotmo eMe usganu egumopcku \
gelaag ¢ gama:
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e\ Per-Ne 108/ 29 -03 l'
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Excnam Pymbrust BET FOCUTC BT

expatcapital roduwen hunarcoe omyem

3a nepuoda, 3aebpuweawy Ha 31.12.2018 2.
OTyveT 32 NapuyYHUTE NOTOLM

3a nepuopa, 3aBbpwBau Ha 31 aekemspu 2018

B xunadu nesa Benexka 01.01.2018- 01.12.2017 -
31.12.2018 31.12.2017

NAPUYHM NOTOLIM OT ONEPATUBA AEUHOCT

Mony4exHn ausnaeHTv 39 -
MocTenNeHus, cebpsaHn ¢ HUHAHCOBU AKTUBHK, OTHUTAHN

no cnpaseanusa CTONHOCT B nevantu n 3arybu 82 -
MnawaHua, cebp3aHu ¢ HUHAHCOBU aKTUBK, OTYUTaHYW NO

cnpaseanuBa CTOMHOCT B nevantu n 3arybu (577) -
MNnawaHna KbM KOHTPareHTH 3a onepaTuBHa AeWHOCT (18) -
MapnyHn noToum OT BanyTHW onepauuu (16) -
Opyrv nnawaxnsa 3a onepaTvBHa AeliHOCT (2) -
HeTHu napuyHu noToum oT onepaTuBHa AeWHOCT (492) -

NAPUYHM NOTOUM OT PUHAHCOBA AEVHOCT

MMocTbNNeHun OT eMmUTUpaHe Ha gsnose 470 118
MnawaHua 3a o6paTHo U3KynysaHe Ha asnoee (59) -
MNnawaHna Kbm KOHTpareHT# 3a hmHaHcoBa AeWHOCT (1) -
HeTHu napuyHu noToum oT huHaHCOBa AEHHOCT 410 118

HeTtHo HamaneHue/yBenuveHue Ha NAPUIHUTE

cpencTBa U NapuyHUTE eKBUBANEHTH (82) 118
MNapu4Hu cpefcTsa ¥ NApUYHY eKBMBANEHTU Ha 1 AHyapu

(3a cpaBHUTENHNA nepuog 01 gekemepu) 118 -
MapuuHu cpencTBa U NAPUYHU eKBUBANEHTU 5 36 118

Hara: 14.03.2019 .

Opnobpunu: CuvcraBuren:
Hukonaw Baclhines TataHa Jlasapgsa
UsnbnHuteneH JupekTop CnaseH cyeToBOAUTEN

Hukona BecennHos
YneH Ha CbBeTa Ha gupekTopuTe

®rHaHCOBUAT OTHET € 0400peH 3a n3pasaHe ¢ peleHne Ha CbBeTa Ha AUpeKTopuTe Ha
YnpasnssatloTo Opyxectso oT 14.03.2019 .
Benexkute oT cTpaxuua 13 Ao cTpanvua 32 ca HepasaenHa YacT OT roAVLWHUA UHAHCOR OTYeT.

se

DUHEHEDD OMUEA,
Gupxy KeBMO cMe UIGAAU BGUMOpEHY
gokaag ¢ gamai
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Excnam PymbHust BET OCUTC BT®

expatcapita' loduwen ¢punaHcoe omyem

3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

Benexku KbM roanIHUA (PUHAHCOB OTHET

1. CraTtyT M RpeaMeT Ha AeWHOCT

Excnat PymbHus BET IOCUTC BT® (,®oHABT') € GOpCcOoBO TbpryBaH (POHA OpraHuaMpaH W
ynpaenaeaH oT Ynpasnsasawo apyxectso ,Ekcnat AceT MeHugxmbHT EAJ (,YnpasnssawioTto
ApyxecTso‘). doHALT e perucTpupan Ha 1 aexkemspu 2017 r. B Pernctbp Byncrart kbm AreHumsTa
no BnuceaHusita ¢ byncrat xoa Homep 177234223, AppechT Ha ynpaenewue Ha doHaa u
YnpaensasawoTto apyxecTso e Codus, MK 1000, yn. ,leopru C. Pakoscku" 96A.

Ekcnat PymbHua BET FOCUTC BT® e nacusHo ynpasnsisaH dhoHA ¥ Ce Npuabpxa KbM MeToaa Ha
NBAHO (pusnyecko pennukupaHe Ha weaekca BET. PeructpupaH e 3a Tbproeusi Ha Bwnrapcka
¢hoHposa Gopca — Cocua u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ROX. leiiHocTTa
Ha PoHAa obxsawa n3aasaHe v npopaxda Ha AAnose, NPeaOCTaBALLW eiHAKBK NpaBa Ha TeXHUTe
nputexarenu. bpoat aanose Ha PoHAa Ce NPOMEHS B 3aBUCUMOCT OT 06eMa U3BbLPLLEHN NPoAaKOU
1 o6paTHO U3kynyeaHe Ha AANOBe.

Ton kaTo ®oHAa HAMA COBCTBEHM YNPaBUTENHU OpraHu, NuLaTa HaToBapeHn ¢ 06LOTo ynpasneHue
Ha ®oHAaa ca uneHoBeTe Ha CbBETa Ha AUPEKTOPUTE Ha YNPaBNABALLOTO APYXECTBO.

2. ba3sa 3a usroresiHe

(a) U3nBneHue 3a cboTBETCTBME

®uHaHcoBUAT OTYET Ha POHAA e W3FrOTBEH B CBLOTBETCTBUE C MexayHapoaHuTe cTaHaapTu 3a
(puHaHcoBO oTuNTaHe, npuetu oT EBponeiickus cbios (,MCPO, npueTun ot EC*). OTueTHaTa pamka
+MC®O, npnetu ot EC" no cbulecTBo e onpegeneHara HauuoHanHa cuetosogHa 6aza MCC, npueTtu
ot EC, pernameHtupaHu cbC 3akoHa 3a CHETOBOACTBOTO W AeUHUPaHM B T.8 OT Herosute
JonbnHurenHu pasnopeatn.

Mopaau o6cToRTeNncTBOTO, Ye e peructpupaH Ha 1 aekemspu 2017 r. doHALT e npenocTasun
cpaBHUTenHa nHdopmauua 3a nepuoaa 01 gexkemepu — 31 gexkemspu 2017 r. MNosuyuvnTe B OTYETA
3a OUHAHCOBOTO CBLCTOSIHNE Ca NPEACTaBEHW MO CTeNeH Ha NUKBUAHOCT.

(6) Ba3a 3a usmepsaHe

Hacroawmar ¢)MHaHCOB OTYET € U3rOTBEH CHLIMACHO MeTo[la Ha NcTopuvdeckaTa ueHa, ¢ n3knioyeHue
Ha ¢uHaHCOBUTE aKTUBWU, OTYMTaHWU NO cnpasegnuea CTOWHOCT B nevantu u 3arybu, kouto ce
OLeHsBaT No cnpaseannea CTOWHOCT.

(8) dyHKUMOHaNHa BanyTa U BanyTa Ha npeacTaBsAHe

HOsnoseTe Ha ®oHAa ce U3gaeaT B €BPO, HETHATA CTOMHOCT Ha aKTUBWUTE HAa eauH AAN U LeHaTa Ha
o6paTHOTO M3KynyBaHe ce U34MCNABaT B €BPO, NOPaAMN Ta3u NpUYNHA (PyHKUMOHANHaTa BanyTa Ha
®oHAaa e eBpo.

Tosu chuHaHcoB OTYeT e npeacraseH B 6vnrapckn nesa (BGN). LisnaTta dmHaHcoBa uHpopmaums,
npeacTaseHa 8 feBa € 3akpbrinerHa A0 xunsaa, OCBEH KOrato € NOCOYEHOo Apyro.

Ot 1 anyapv 1999 roguHa obmeHHUAT Kypc Ha 6bnrapckna nes (BGN) e dukeupad kbm espo (EUR).
Mopagu Tasu npuynHa, B TO3U (PUHAHCOB OTHET HAMA OTYETEH ebeKT OT BanyTHU PasNuKy,
BbL3HUKHANKW OT W3N0N3BaHeTO Ha 6bNrapckua NeB KaTo Banyta Ha npeacTassiHe. OBMEHHUAT Kypc
e BGN 1.95583/EUR 1.0.



Excnam Pymvrust BET IOCUTC BT®

expatcapita' Foduwen punancoe omyem

3a nepuoda, 3asbpuwealy Ha 31.12.2018 2.

2. Basa 3a usrotBside (npoabKeHNUe)
(r) MpuUGAN3UTENHK OLEHKU U NPELIeHKH

WsrotesiHeTo Ha chuHaHcoBM otyetn cnopea MC®O uaucksa Ynpaenseawioto ApyXecTeO Aa npasu
npeueHkn, NpubnusMTenHW OLEHK W AOMYCKaHWS, KOUTO BIUSISIT Ha NPUNEraHeTo Ha CYETOBOGHWUTE
MOMUTUKA N Ha OTYETEHUTE CYMU Ha aKTUBWUTE, NacusuTe, NpUXoauTe W pasxoaute. PeanHusT pesyntar
moxe fa 6bae pasnuyeH oT Tesn NPUGANSUTENHWN OLIBHKW.

ﬂpepasrne»ganeTo Ha CYeTOBOAHUTE OLUEHKkn ce npu3Haea B nepuoda, B KOWTO oOueHkata e
npepasrnegaHa, Korato npepasrnexgaHeTo 3acara To3u nepuog v B Ovaewu nepuogn, ako
npepasrnexaaHeTo okassa BnnsHue Ha 6bvaelmTte nepuoau.

lpeyeHku

VHdopmMaLus 3a CbLLECTBEHN NPELIEHKY, HAaNPaBEHW NPU NpUnaraHe Ha CYETOBOAHUTE NONUTUKA, KOUTO
UMarT Hai-3HauuTeneH eexT BbPXy NPEACTABAHETO Ha CymuTe BB (hYHAHCOBUA OTUYET, Ce CbABLPXA B
cnepHute 6enexku:

e bBenexka 7 Cob6cTBeH KanuTan — knacudukaums Ha AsnoseTe Ha POHAA KAaTO MHCTPYMEHT Ha
cobcTeeHus KanuTan

®oHIBLM Kamo UH8ECMULUOHHO nNpednpusimue Mo cMuckna Ha MC®O 10

ApyxecTBa, KOUTO OTrOBapAT Ha ONpeAeneHVeTo 3a WUHBECTUUMOHHO npeanpuaTue no MCHO 10 ca
33AbLIMKEHN Aa OTUMTAT UHBECTULMUTE B AbLUEPHU APY)KECTBA NO CripaBeanvBa CTONHOCT BMECTO Aa M
koHconuaupar. Kputepuure, kouto AeduHmpaT UHBECTUUMOHHO NpeanpuaTye ca:
e [lpyxecTso, KOeTO Habupa cpeacTBa OT €AMH UMM NOBEYE UHBECTUTOPY C LieN NPeaoCTaBAHETO
Ha CLOTBETHU UHBECTULMOHHN YCIyrv,
e [lpyecTBo, KOETO UMa 3a CTONAHCKa Lien CaMo yBENUYaBaHe Ha CTOMHOCTTa Ha KanuTana, OXop
OT MHBECTULWUMN UNW 1 OBETE,
¢ [IpyXeCcTBO, KOETO OTYUTA W OLIEHABA CLLLECTBEHA YaCT OT CBOUTE MHBECTULIMM NO Cnpaseanusa
CTOMHOCT.
doHpa vHBECTMPa NPEAVMHO B aKUUU W UHBECTUTOPUTE HE Ca CBbP3aHM NuLa, KOeTo € AONbAHUTENHA
XapakTepucTuka Ha MHBECTULIMOHHO NpeanpusaThe.

YNpaBenseawloTo ApyXecTso e npeLieHnNo, Ye POHALT OTroBaps Ha KPUTEPUMTE N XapaKTEPUCTUKATE No-
rope u nonaga B aeuHULMATa Ha WHBECTUUMOHHO Npeanpusitve. MpeueHkata ce npepasrnexaa
PErynsipHo Npy NpomsHa B oBCTosTencTBaTa.

Ynpaensisawloto APYXeCTBO € npeueHuno, Ye PoHALT He ynpaxkHasa KOHTPON BBLPXY UHBECTULUUTE B
akuuu n cnepoBaTtenHo He r KoHconuaupa.

OueHKa Ha cnpaeednueu cmoiiHocmu

Hskon OT c4eToBOAHUTE MONUTUKM W ONOBECTABAHMA HAa POHAA W3KUCKBAT OLEHKa Ha ChnpasesnvBu
CTOMHOCTH 32 PUHAHCOBM U 3a HEMHAHCOBU aKTUBU U NACUBY.

Korato ouensisa cnpaBegnuBaTa CTONHOCT Ha akTuB unun nacve, POHALT U3NON3Ba HabnaaeMu AaHHY,
AOKONKOTO € Bb3MOXKHO. CﬂpaBe,CU'IVIBVITe CTOMHOCTW Ce KaTeropusupar B pasnuyHn HYUBa B iepapxusTa Ha
cnpaBenuBuTE CTOMHOCTY Ha 6a3ara Ha BXOASALLMTE AaHHW B TEXHUKMTE 3a OLEHK, KaKTO cnensa:

HuBO 1: KOTUPaHK LEHN (HEKOPWUFMPAHWU) Ha AaKTUBHWU Na3apy 3a CXOAHW aKTUBY UNU Nacvusw.
e HuBO 2: BXOAALM AAHHW PA3NUYHKU OT KOTUPAHU LieHW, BKIOYEHN B HUBO 1, KOUTO, NPAKO
(T.e. KaTO UEHWN) UNKU KOCBEHO (T.€. NONYYEHN OT LEHN), ca AOCTLMNHKU 3a HabnogasaHe 3a
aKTuea unu nacwea.
¢ Huso 3: BxoAALWM AaHHK 32 aKTUBA WM Nacuea, kouTo He ca 6asupaHu Ha Habnoaaemm
nasapHu AaHHu (HeHabnioaaeMu BXOASLM AaHHY).



Excnam PymbHust BET OCUTC 6T®

expatcapital lroduwen ¢puHancoe omyem

3a nepuoda, 3aebpuwieaw Ha 31.12.2018 2.

2.Ba3a 3a usrorssHe (npoabiKeHue)
(r) MpubnnanTentu oueHKU U NpeueHKM (NpoabImKeHue)

AKo BXOASLLWTE [AHHW, U3NON3BaHW 33 OLiEHKA HA CnpaBeasvBaTa CTOMHOCT Ha akTWBa UNM nacvea,
nonaaat B pasnUYHN HUBA Ha WepapxvsiTa Ha CrnpaBeanveuTe CTOMHOCTW, ToraBa OLeHKaTa Ha
cnpaseanueata CTOMHOCT Ce KaTeropusupa B HeiiHaTa UsSnocT B TOBA HMBO OT Wepapxvsta Ha
cnpaseanmBUTE CTONHOCTM, YUSITO BXOASLLA MHGIOPMALIMS € OT 3HaYeHWe 3a LISNOCTHATa OLeHKa.

WHbopMaumsa 3a 3HauuTeNHN No3uLiMK, KOUTO Ca 3aCerHaTi oT NPUBIM3UTENHUTE OLIEHKU U AONYCKaHUs
Npu NpunaraHe Ha CHETOBOAHUTE NONUTUKK, KOUTO UMAT HAW-3HAYUTENEH eOEKT BbPXY CyMmUTe, NPU3HaTU
B HacTOALLMTE (OMHAHCOBW OTUETH € onucaHa 8 Benexka 11 PUHAHCOBU UHCTPYMEHTH.

3. Mpuxoaun
B xunsdu nesa 01.01.2018 - 01.12.2017 -
31.12.2018 31.12.2017
Mpuxoau oT AUBMAEHTK 39 -
Beuuko npuxoau 39 -
4. OnepaTuBHM pa3xoau
B xunadu nesa 01.01.2018 - 01.12.2017 -

31.12.2018 31.12.2017
Takcu 3a 6opcosa peructpayus u 6Gopcosu -

nocpeaHuLu 8

Taken n kKoMucnoHu KoM BaHkata - genosutap 7 -
TaKkcy N KOMUCVOHU KbM YNPaBNABALLOTO APYXKECTBO 4 -
Bcuuko onepatusHu pasxoau 19 -

B onepartusHuTe pasxoav Ce BKNIOYBAT W NPEAOCTABEHN OT HE3aBWUCUM PErUCTPUpaH oauTop ycnyry,
KOWTO BKNIOYBAT HE3aBUCUM (DMHAHCOB OAUT W Npernea Ha MexanHeH puHaHcos otyeT. 3a 2018 r. Hama
hoHAa HAMa TakmBa pasxoau.

5. MapuyHu cpeacTBa U eKBUBaNeHTH

B xunadu neea 31.12.2018 31.12.2017
Mapw B 6aHKOBY CMETKKN B NeBa 36 118
Mapu u napuyHKu eKBUBANEHTH 36 118
Mapu u napuuxu ekBuBaneHTu B OTyerta 3a

napuMyHuTe NoTOUM 36 118

MNapuyHnTe cpeacTBa Ha PoHAa ce cbxpaHasaT B 6aHkata aenosuTap ,lOpobaHk Bunrapua“ Afl.

6. duHaHCOBM aKTUBMW, OTYMTAHU NO CNpaBeaiMBa CTOWHOCT B nevyantu u 3ary6u
B xunsdu nesa 2018 2017

QPuHaHcoeUu akmueu no cnpasednuea cmoliHocm @
nevyanbama unu 3azybama

Kotupanu akuunu 247 -

QdunaHcoeu akmusu onpedesieHuU no crpasednusa cmoliHocm
e dpya eceobxeameH 30x00

HekoTupanu akyuu - -
KoTupaHu AbNroBu UHCTPYMEHTH - -

O6uio0 (huHaHCOBM aKTUBU NO cnNpaBeAnUBa CTOWHOCT 247 -




s Excnam PymbHus BET IOCUTC BT®
expatcapltal roduwen punaHcoe omyem
3a nepuoda, 3aebpweauy Ha 31.12.2018 e.

6. ®UHAHCOBKM aKTUBM, OTHYUTAHM NO CNpaBeANnUMBa CTOMHOCT B nevyanbu M 3ary6m
{(NpoabmkeHue)

®QuHaHcogume akmueu no cnpasednuea cmolHocm e nevanbama unu 3azybama npu Excnat
PymbHua BET IOCUTC BT® sknouBaT HEKOHTPONWMPALUM Yy4acTus B nNyGAuYHU ApYKeCTsa,
onepupalyyn 8 YHrapus. [1pyxecTBOTO € nacusBHO ynpasnseaH hoHA U ce Npuabpxa KbM MeTofa Ha
NbNHO (bu3nyecko pennukupaHe Ha uHgekca BET. PedepeHTHUAT uHaekc e BET, cbcTaseH oT
aKuun, 4eHOMUHMUPaHW U TbPpryBaHu B pyMbHCKU Nen. CnpaseanyueuTe CTOMHOCTY Ha Te3u akuwuu B

co6CTBEH KanuTan ce onpeaensT Ype3 npenparka KbM NyGNuKyBaHU LEHOBM KOTUPOBKN Ha aKTUBEH
nasap.

Korato oueHsBa cnpaBeanuBaTa CTONHOCT Ha aKTUB wny nacus, GOHALT U3NoN3sa HabnNAaeMU AaHHN,
AOKONKOTO € BBL3IMOXHO. CnpaBeanuBMTE CTOWHOCTU Ce KaTteropwaupat B Hueo 1 (KoTupaHn LeHn Ha

aKTUBHW nasapu) B WepapxusiTa Ha CNpaBeAnuBUTE CTOMHOCTV HA GasaTa Ha BXOASLUMTE JAHHW B
TEXHUKWTE 33 OLIeHKa.

CToliHoCTTa Ha puHaHCOBUTE aKTUBM B OTHYETa 33 (PUHAHCOBOTO CLCTOSHWE KbM AaTata Ha
OTYETHUS nepuoj e onpeaeneHa Karto LeHa 3aTBaps Ha CbOTBETHUS akTUB Ha doHaoBa Gopca
bykypew Ha nocneaHus paboTeH AeH OT CbOTBETHUS OTHETHUS Nepuoa.

CTpykTypara Ha (huHaHcoBuTE akTBK Ha POHAA, OTYUTAHU NO cnpaseanusa CTOWHOCT B nevantu
n 3arybu kem 31 gekemspu 2018 r. e, kakTo crneasa:

Bua huHaHCOB UHCTPYMEHT Akymu
PerynupaH nasap, Ha KOWTO Ce TbpryBaT ®onaosa 6opca bykypely
Emutent Bpon CTOHMHOCT B Kpans MpoueHT or
Ha OT4YeTHUA obwara cTonHoCT
nepuoa, nB. Ha aKTuBUTE
Banca Transilvania SA 89 455 75229 16.24%
Brd-Groupe Societe Generale 8 450 40 404 8.72%
Conpet SA Ploiesti 320 10 429 2.25%
Digi Communications NV 1300 13 959 3.01%
Med Life SA 700 7 869 1.70%
Omv Petrom SA 658 100 82 533 17.82%
SC Fondul Proprietatea Sa 224 000 82 961 17.91%
Societatea Energetica Electrica 3 900 15 867 3.43%
Societatea Nationala De Gaze 3850 44 892 9.69%
Societatea Nationala Nuclear 3500 11 979 2.59%
Transelectrica SA 1200 10 822 2.34%
Transgaz SA Medias 224 29 689 6.41%
BCUYKO 994 999 426 633 92.11%




Excnam Pymuhust BET OCUTC BT®

expatcapital roduwen gpunaHcoe omyem

3a nepuoda, 3aebpweaw Ha 31.12.2018 2.

Hemna nevan6a/(sazy6a) om ¢huHaHcosume akmueu, omyumaHu Mo cnpaeednuea
cmotiHocm e nevyanbu u 3azybu

B xunadu nesa 2018 01.12.2017 -
31.12.2017

HeTHu npuxoau ot onepauun ¢ hMHAHCOBW aKTUBW, OTYUTaHK MO

cnpaseanuea CTOMHOCT B nevan6u u 3arybu 17 -

HeTHn pasxoav oT npeoueHka Ha (OUHAHCOBU aKTUBKW, OTYUTAHW

no cnpasBeAnuea CTOMHOCT B nevantu n 3arybu (85) -

HeTHa 3ary6a oT chuHaHCOBUTE aKTUBK, OTYNTAHU NO

cnpaBeafniuBa CTOMHOCT B nevyan6u u 3arybu (68)

HeTHu pasxoav oT BanyTHuU onepauwu (18) 1)

HeTHa 3ary6a ot ¢ MHaHCOBUTE aKTUBHK

(86) ()

7. CobcTBeH KanuTan

CobcTBeHuaT kanutan Ha ®oHAa e paBeH Ha HeTHaTa CTOWHOCT Ha akTueute my (HCA). [lBuxeHneTto
B asnoseTe n B HCA Ha ®oHaa B HA4anoTo W B kpan Ha OTHETHUA NepuoA e, KakTo cneasa:

B xunadu neesa Bpo#n asnose Cro#HocT

Kbm 1 nekemBpu 2017 roanHa - -
W3naneHn HoBWU aanoBse 60 150 118
O6patHo nskyneHu ganose -
3aryba 3a nepuoga -
Kbm 31 nekemBpu 2017 roaunHa 60 150 117

(1

Kbm 1 avyapu 2018 roanna 60 150 117
W3naaeHu Hosu ganose 239 850 470
OBbpaTHo uskyneHu asnoee (30 000) (59)
3aryba 3a nepvoaa - (66)
Kbm 31 nekemBpu 2018 roguHa 270 000 462
HeTHa cToiHOCT Ha akTuBuTE 3a eauH Asn kM 31 gekemepu 2017 roa. (B nesa) 1.9441
HeTHa cToitHOCT Ha akTusuTe 3a eauH Asn kbm 31 gekemepu 2018 roa. (B nesa) 1.7203

CobemeeH kanuman

dPoHabT knacudpuumpa aanoBeTe, KOUTO uU3fasa, KaTo WHCTPYMEHT Ha coBCTBEHUs kanvuTan Bb3
OCHOBa Ha cneaHuTe Kputepuu:

OanoseTte gaar nNpaBo Ha AbpXaTens Ha nponopuynuoHaneH AAN OT HETHUTE akTuBK Ha doHAa
BbB BCEKV eUH MOMEHT 1 B Cnyyan Ha 3akpuaHe Ha doHaa;

Aanosete, uapgaBaHn oT PoHaa, He Owuxa Wmanu nNPeauMCTBO Npea ApYrM (HPUHAHCOBM
UHCTPYMEHTU B CNyYan Ha 3akpveaHe Ha PoHaa;

OcBeH AoroBOpHOTO 3aabimkeHne Ha GoHAa 3a 06paTHO M3KynyBaHe, AfnNoBeTe, U3nasaHu oT
®oHpaa, He HOCHT APYro AOrOBOPHO 3afblikeHue Ha doHAa 3a NPefocTaBAHe Ha NapUyHW
cpeAcTBa unu Apyru hMHaHCOBY akTUBM AW 3@ Pa3MsAHa Ha (PUHAHCOBU aKTUBM UNK PUHAHCOBU
nacvem;

O6wmAaT pasmep Ha o4akBaHUTE NAPWUYHN NOTOLM, OTHACAHY KbM ASNOBETE, U3aaBaHu oT doHaa
BB BCEKW e4WH MOMEHT, ce ocHoBaBsar Ha neyanbata wnu 3arybara, npoMaHaTa 8 npusHaTuTe
HETHWU aKTUBW UNK NpOMAHAaTa B CnpaBefnuBaTta CTOWHOCT Ha NPU3HATATE W OTNUCAHWU HETHW
akTuen Ha PoHAA;

PoHABT He n3gaea Apyru ouHaHcoBu WHCTPYMEHTW, pasnuyHn OT Asnose.
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7.CobcTBeH KanuTan (npoabimkeHue)
lpemuer pesepes

UmyLecTBoTO Ha PoHaa e pasfeneHo Ha agsnose. HomuHanHaTa cTOWHOCT Ha asnoeeTe e 1 (egHO)
eBpo. [lanoseTe Ha PoHAa ce npnaobusar NO EMUCHOHHA CTOMHOCT. BpoaT Ha asnoseTe Ha ®oHAa
Ce NPOMEHA B pe3ynTar Ha TaxHaTta npogaxba unu obpatHo uskynysaHe. Pasnukata mexay
€MUCUOHHAaTa W HOMVHanNHaTa CTOWHOCT Ha AsinoBeTe npu npoaax6a unu obpaTtHo usKkynyeaHe ce
OTYWUTA KaTO NpPeMUEH peseps.

Ynpaenexue Ha kanumana

CobcreenusT kanutan Ha ®oHAa e paseH Ha HETHaTa CTOWHOCT Ha akTusuTe My (HCA), KOSTO He
moxe ga 6vae no-manka ot 500 000 nesa, unu esBpoBaTa UM PaBHOCTONHOCT. TO3M MUHWMAENEH
pasmep TpsiGea Aa 6bae AOCTUrHAT A0 ABE roAnHY OT NONyYaBaHe Ha paspelueHueTo oT Komucusita
3a (buHaHCOB HaA30p 3a opraHu3npaHe U ynpasnenve Ha ®oHga. PoHALT e B nbpeaTa roauHa ot
Cb3AaBaHETO CU.

3a pgonyckaHe Ha AanoseTe Ha ®oHAa A0 THProBUS Ha perynupaH nasap MUHWManHata HeTHa
CTOMHOCT Ha akTueute He Moxe aa 6vae no-manka ot 100 000 nB., Wnu esposaTta UM
pPaBHOCTONHOCT.

Lusudenmnua nonumuka

MonuTtukata Ha doHAa e Aa He u3nnawa AMBUAEHTU. [MBUOEHTUTE, M3NNATEHN OT AsnoseTe, B
KOUTO POHABLT € WHBEeCTUpan, KaKTo W KanuTanoBuTe nevantu, peanuavpaHu nNpu TLPrOBUS C
AsnoseTe BB GoHAA, Ce penHBecTupar.

8. HeteH poxon Ha asn

01.01.2018 - 01.12.2017 -
31.12.2018 31.12.2017
HetHa 3aryba Ha asn (B nesa) (0.286) (0.012)

HetHata neyan6al(3ary6a) Ha asn ce n3uyucnsaea kato ce pasgenu nedantara wnu 3arybata 3a
nepvuoga, noanexaila Ha pasnpefeneHve Mexay nputexarenute Ha Asnose (Yncnuten), Ha
cpeaHonpeterneHus 6poit Ha aanose B obpalleHue 3a nepuoaa (3HameHaren).

CpeaHonpeternenust Opoli Ha panosete B ofpaljeHue 3a nepuoga e 230'000.
CpepnHonpeTernesuat 6poi ce U3yucnsBa KaTto ce B3UMa CpegHO apuTMeTUYHaTa CTOWHOCT Ha
Asnoserte B obpalseHne 3a BCekn efnH feH OT nepuoaa.

9. ToHLproBCKU U APYFKM 3a4bIDKEHUA

B xunadu nesa 31.12.2018 31.12.2017
3aabmkeHus kbm 6aHkaTta-genosutap u kem Y/ 1 1

10. Nanbum BBPXY AO0XO0AA

Meyan6aTa Ha PoHAa He noanexu Ha obnaraHe ¢ KOPNOPaTUBEH AaHDBK.
11. CBbp3aHKu nuua

doHabT e obocobeHo umyllecTBo 6e3 opraHW Ha ynpaBneHue W HeroBoTO ynpaBneHue ce
ocbujectensa ot Y[ ,Excnat Acer MeHuaxmuHT' EALl. EgHONMYeH akuuoHep B Y e ,Excnar
Kanutan“ AQl. Kem 31.12.2018 r. cBbp3anu nuua Ha doHpa ca Y[ ,Excnar Acet MeHugxmuHT EAL
u ,Excnar Kanutan" Afl. TpaHsakuyuuTe CbC CBbp3aHW NuUa ca Ha [OrOBOPHU YCNOBUA W He ca
npesocTaBsHu UNK NONYyYaBaHU HUKAKBU rapaHLni.
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11.CBbp3aHu nuua (NnpoabmkeHue)

PasxoguTe, HauucneHu KbM YnpaenssawoTto ApyxectBo ,Ekcnat AceT MenuaxmuHT' EAL
(Genexxa 4), n3BbpLLEHN NO CUNaTa Ha CKMIOYEHU AOTOBOPU NPe3 OTYETHWS Nepuoa, obxeallart:

e  BuaHarpaxgeHuve no 4oroBop 3a ynpasneHue Ha AeiHoCTTa;
e Pa3sxoau 3a emuTipaHe 1 06paTHO U3KyNyBaHe Ha aKuwv.

12. ®UHaAHCOBU UHCTPYMEHTH

OueHnBaHe Ha cnpaBeANUBYU CTOWHOCTH

CnpasegnusaTta CTOWHOCT Ha pUHAHCOBUTE UHCTPYMEHTN Ha DoHAA e onpeaeneHa KaTo LeHarta,
kosTo Gn Guna nonyyeHa Npu npopax6ara Ha (UHAHCOB AaKTUB AW NaTeHa NpK NPEXBBbPIAHETO
Ha ¢prHaHcoB nacus B oBu4aiiHa caenka mMexay nasapHu y4acTHULM KbM gaTaTa Ha oueHkaTa. Mpu
OLeHABAHETO Ha cnpaseanuearTa CTONHOCT Ca U3NoN3BaHN CNEAHUTE METOAN U RONYCKAHUS:

¢ 3a KOTWpaHUTE aKuWW ce W3Mnonssa LeHa 3aTBapAa Ha akTuBeH nasap KbM pgartara Ha
OTHETHUA NepuoAa,

o [lapuyHu cpeaciea 1 KpaTKOCPOYHWM AEeNO3UTWU, TbProBCKW B3eMaHWs, TbProBCKu
3abIDKEeHUA U ApYyrv Tekyw (oMHaAHCOBU aKTUBMW U NAcUBK — nopaau KpaTkoCPOUHUS nagex
Ha Te3n uHaHCoBK WHCTPYyMEHTU, TAXHaTa crnpasBegnuea CTOWHOCT ce gobnuxasa go
CbOTBETHaTa OTYeTHA CTONHOCT.

Puckos npocdun n ynpaBneHue Ha pucka
Puckoe npodghun

Puckosuat npodun Ha Bopcoso TbpryBaHus OHA NPEeACTaBnsBa KOIMYECTBOTO W BUAA PUCK,
KOMTO YNpaBnasalloTo ApYKECTBO NoemMa ypes MHBECTUPAaHe Ha akTueBuTe Ha doHaa, umalku 3a
uen pennuknpaxe Ha PedepenTHua uHAeKe, KOWTO KbM AaTaTa Ha HaCTOALMUS OTYET € UHAEKC OT
akuum Ha BET. B 1031 cMucbn, nHBEeCTUpaHeTo B Asnose Ha ,Ekcnart PymbHust BET IOCUTC BTo"
€ CBbP3aHO C NoemaHe Ha BUCOK pUCK, NpeaBua dakTa, Ye PedepeHTHUAT UHAEKC e CbCTaBeH oT
akuuu.

Mo oTHowexune Ha peviHoctTa cn, BT® ,Ekcnar PymbHua BET KOCUTC BT e usnoxex Ha
pasnuyHu BUAOBE PUCK, OKa3BaLLW Bb3AEHCTBINE BbPXY HErOBUTE pesynTaTy.

KpedumeH puck

doraLT NpuTekasa napuyHu cpeacTBa n KOTUpPaHU akunuk N HMBOTO Ha eKCNo3NUWA KbM KpeauTeH
puck e cBbp3aHa NpeguMHO C NAapuYHUTE CPeAcTBa, KOUTO Ca B pasnnaljaTtenHu cMeTkn B 6aHKu.
KpeauTHusiT puck CBbp3aH C KOTUpaHWTE akuyuu e 4acT oT obwmA MHBEeCTUUWOHEH pUCK Ha
nputexarenute Ha 4AanoBe BbB YOHAA.

OcCHOBHUTE PUCKOBE, KOUTO UHBECTUTOPUTE HOCAT NpW MHBECTUpPaHe B Asinose Ha BT®  Ekcnar
PymbHusa BET KOCUTC BT, ca:

Mazapen puck

Bb3moxHoCTTa Aa ce peanusnpar 3arybu nopagn HeGNaronpusiTHA 3MEHEHUS B LIGHUTE Ha LIeHHU
KHWXa, NasapHUTe NUXBEHU NPOLIEHTW, BanyTHU Kypcoee u apyru. Tosu nasapeH puck sacsra
HeTHaTa CTOWHOCT Ha aKTWBUTE Ha POHAA, KOATO CbLWO Bapupa B Pe3ynTaTr Ha NPOMEHWUTe Ha
nasapHUTe LEHW Ha akunuTe U ApYruTe LEeHHN KHWKA, B KOUTO DOHABLT & nHBecTupan. GoHALT He e
W3NOXEH Ha PUCK OT NPOMSHA Ha NasapHUTE NIMXBEHU NPOLEHTY, Thil KAaTO (PUHAHCOBUTE aKTMBM
npeAcTaBnABaT KOTUPAHWU aKuui.
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12.®uHaHCOBU UHCTPYMEHTH (NpoAbIKeHue)

Puckos npocun n ynpaBneHue Ha pucka (npoabrkeHune)
Banymen puck

®oHABLT € Ch3faaeH 1 ce Tbprysa B eBpo, HO pedepeHTHUNT nHaekc BET e cheTaseH OT akuwu,
AEHOMWUHUPAHW ¥ TPryBaHW B PYMBHCKU Nen ¥ nopaan Ta3n NpUYMUHA CTOWHOCTTA Ha (puHaHcoBUTE
akTvsu Ha ®oHAa 3aBUCK OT NPOMAHATA Ha BaNyTHUA KYPC HAa Yelkara KPOH MNONCKUTE 3MnoTu a
CMPAMO €BPOTO U CHLOTBETHO NEBa.

Ot 1 sinyapu 1999 roanHa oBmeHHUAT kypc Ha Gbnrapckus nes (BGN) e dukcupan koM espo (EUR).
O6meHHuaT kypc e BGN 1.95583 / EUR 1.0.

MonuTukarta Ha PoHAa e Aa He xeakupa BanyTHWUSA puck. BanyTHuAT puck Ha doHaa e yacT or
06LUNA UHBECTULIMHEH PUCK.

MpomsHa ot 5% BbB BanyTHUA KYpPC Ha €BPOTO CNPSAMO PyMbHCKaTa nest 61 umana cnegHus edext
Bbpxy neyanbara/ sarybata Ha PoHAa, Bb3 OCHOBA Ha nopTdeiina Ha doxaa kbMm 31.12.2018 r.:

B xunsadu neesa Edexr Bbpxy neyanbaral sarybara
5% nockbnBaHe Ha pyMbHCKaTa fest CNpsAMO eBpoTO 23
5% oBesLeHsBaHe Ha pyMbHCKaTa nes cnpamo

€BpOoTo _ (23)

ExcmpemHu nazapHu GeuxeHus

MasapHaTa ueHa Ha PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € UHBECTMpan POHABT, MOXe Aa Bapupa
nopagn Bb3HWKHANW NPOMEHW B WKOHOMWYEcKaTa W nasapHara cpefa, NnapuyHaTa nonuTuka Ha
ueHTpanHuTe GaHkun, AenosaTa aKTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOMTO OnNepupa eMUTEHTHLT U
TbpCEeHETO W NpeAnaraHeTo Ha ma3apa Ha UeHHW KHuxka. B onpeageneHn mMoMmeHTW ueHuTe Ha
AsnoseTe Ha nasapa (¢oHfgosaTta Gopca) moraT Aa BapwupaT 3HauuTenHo. B cnyyai Ha ronemu
ABWXeHUs Ha MHpekca, BKN. ronemu AHEBHW OBWKEHUSA, NpeacTaBsHeTo Ha doHga Moxe aa ce
OTKNOHU OT MHBECTULIMOHHUTE cu Lienu. [NpeoueHkaTa Ha doHaa Bapupa B pe3ynTar Ha NpoMsAHa Ha
CTOMHOCTTa Ha akTusuTe Ha PoHAa U PedepeHTHUs uHaexc.

MpomsaHa oT 5% B nasapHuUTe LeHW Ha akTueuTe 61 MMana cneaHVs edekT BbpXy HETHaTa CTONHOCT
Ha aKkTusute Ha PoHAa, Bb3 OCHOBA Ha nopTtdeiina Ha ®oHaa kbem 31.12.2018 roa;

B xunsadu nesa EdexT Bbpxy nevanbara/zarybarta
5% ysenunyeHue Ha nasapHUTE LieHU 23
5% HamaneHue Ha nasapHuTe LeHu (23)

Heewb3amoxHocm Ha Ynpaenseawomo opyxecmeo da ce adanmupa KbM nas3apHume
npomeHu

doHABLT cnesBa NacvBHa CTpaTerus, T.e. He € aKTMBHO ynpasnasaH. CbOTBETHO, YNpasnsBaLioTo
APYXeCTBO HAAMa fa NPOMEHst CbCTaBa Ha NopTdonuoTo, OCBEH 3a Aa cnegsa 6nusko obwaTa
BOX0AHOCT Ha PedepeHTHNs uxaekc. PoHABLT He ce onuTea Aa ,bue" nasapa v He npeanpuema
AedaH3nBHN No3ULMK, KOraTo NasapbT Naga unu ce cMaATa 3a HaauereH. CneaosaTenHo, cnag Ha
PedepeHTHUS HHAEKC MOXe Aa AoBeae A0 cnaj Ha CTOMHOCTTa Ha akTusuTe Ha PoHaa.

Nuxeuder puck

Puck, ceBbp3aH C BB3MOXHOCTTA OT 3arybyu WNM NPONYcHaTW NON3N OT HANOXWTENHW WK
NPUHYANTENHU NPoAaXGN Ha aKTUBYK NPY HEBNAroNPUATHN Nas3apHy YCnosus (kaTo HanpUMep HUCKO
TbpceHe NpU HanuYMeTo Ha cepbxnpeanaraHe). SINKBUAEH PUCK CbLUECTBYBA M KoraTto Ha doHaa
MOXe Aa Ce HanoXu Aa uskynu o6paTHO AANOBETE Ha MHBECTUTOPUTE. POHALT MHBECTUPAE B
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12.QuHaHcosu uHcmpymeHmu (NpodusnKeHue)

Puckos npodun u ynpasneHue Ha pucka (NnpoabxkeHue)

KOTMPaHW akuuu, KOUTO NpU HOpManHW nasapHu ycnosusa ca 6bp30 U NecHo npofasaemMu, Koeto
CbUIECTBEHO HaManABa eKCno3nuusaTa KbM TO3U PUCK.

3akynyeaHe u o6pamHu u3KynyeaHus

AKO NOpBYKUTE 3a 3aKynyeBaHe W OOpaTHO U3KynNyBaHe Ha AANOBE Ca NONYYEHW KbCHO WNW He
OTroBapsT Ha usncksaHusTa B [pocnekTta u Mpaeunata Ha doHaa, Tosa 61 4OBENO A0 3aKbCHEHWE
MexXay BPeMeTo Ha noAasaHe Ha nopbukaTa U AeUCTBUTENHaTa faTta Ha 3akynysaHe unn o6paTtHo
u3kynysaHe. TakuBa OTnaraHus WNW 3aKbCHEHWS MoraT ga fosedaT 4O HamanssaHe Ha 6pos
ASNOBE UNN CymaTta Ha oBpaTHUTE N3KYNyBaHUA.

TbpayeaHe Ha pe2ynupaH nasap

He cbuiecTByBa CUrypHOCT, Ye TbProBusTa Ha aanoeeTe Ha PoHaa we 6bae NoaaAbLPXKaHa, Unu Ye
ycnosusTa 3a fonyckaHe 40 TbProBus HAMa Aa ce NpoMeHsT. OcBeH TOBa TLProBUATa Ha AsnoBeTe
Ha conaosa Bopca Moxe Aa Gbae NpeycTaHOBeHa cCropea nNpaswnaTa Ha cboTBeTHata Bopca
nopaavw nasapHUTe yCrioBWUs U MHBECTUTOPUTE MOXE Aa He MoraT Aa NpoAaBsar ASNoBeTe Cu, AOKATO
TbproBusTa He 6bae Bb3CTAHOBEHA.

HopmamueeH puck

®oHABT € NpefcTaBeH B CBOA NPOCNEKT, KOATO € U3TOTBEH B CLOTBETCTBUE C AENCTBALLUTE 3aKOHW
n perynauwu. YnpaenasawoTto ApYXecTBo w/unu POHALT U HEroBUTE WHBECTULMOHHW Uenu u
nonuTuku morat aa 6baaTt 3acerHatu ot 6bAelUn NPOMEHN B 3aKOHUTE W perynauuute. Hosn unu
moauduUMpaHn 3aKoHu, npasuna u perynauyun B bbnrapus unv Eeponeiickus cbio3 mMorart aa He
NO3BONAT UNU YYBCTBUTENHO Aa OrPpaHNuaT Bb3MOXHOCTTa POHALT Aa WHBECTUPA B onpeaeneru
MHCTPYMEHTU. Te CbLLO MOXe Aa Bb3NPEnAaTCTBaT CKINOYBAHETO HA A0TOBOPY C ONpeaeneHn TpeTu
cTpaHn. Tosa MOXe pa yspean cnocobHocTTa Ha doHAA Aa U3NBAHABA ChOTBETHUTE
MHBECTULIMOHHN LIeNu 1 NOfnTUKA. MN3NbAHEHNeTO Ha TakuBa HOBU MMM MOAUMDUUMPAHN 3aKOHM,
npasvna v perynauun moxe Aa aoseae A0 yBENUYEHUE Ha BCUYKWA UK HAKOW pa3xoaun Ha doHaa u
MOXe Aa HanoXwu npecTpykTypupaHe Ha PoHAa, C uen cnasBaHEeTO Ha HOBUTE fnpasuna. Takosa
€BeHTyanHo NpecTPyKTypupaHe MOXe Aa BKNOYBA pasxoaAn 3a npectpykrypupane. Korato
NPEeCcTpyKTypupaHe He € Bb3MOXHO, MOXe Aa ce npuberHe Kbm npekpaTtsaBaHe Ha PoHAa.

AkTnsute Ha PoHaa u PedepeHTHUS nHAEKC noanexat Ha NPOMSHA B 3aKOHW UMW perynauumn u/vnu
TakaBa NPOMSHA MOXeE A2 Ce OTpa3u Ha CTOMHOCTTa UM W/UNN NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUAT puUCK € CBbP3aH C Bb3MOXHOCTTA Aa ce peanusupar 3arybu nopagu rpewukn unu
HECbBBLPLWEHCTBA B CUCTeMaTa Ha OpraHu3auus, HeaoCTaTbyHO KBanuduuupaH nepcoHan,
HEONAronNpUATHYA BLHLWHW CHBUTUA OT HEPUHAHCOB XapaKTep, B T.4. NPABEH PUCK.

Puck om epewka npu cnedeaHe Ha PethepeHmHus uHleKkc

CnepapaHeTo Ha PethepeHTHUA UHAEKC Ype3 UHBECTUPaAHE BbB BCUYKM NO3ULIMN HA WHAEKCA MOXe
Aa ce oKaxe CKbMo W TPyaHO 3a usnbnHeHue. MNopThonno MeHUAXbLPbT MOXe Aa W3nonsea
ONTUMUN3ALIMOHHM TEXHUKW, KaTO Cenekuna Ha oTAeNHW No3uumuy oT NHaekca 8 nponopumu, KOMTO ce
pasnuyaeart ot Tean B WHpexca. YnoTpebaTa Ha TakuBa ONTUMW3AUMOHHA TEeXHUKW MOXe Aaa
yBenuuu rpewkata npu cneasaHe U Aa AoBeAe A0 pas3NUYHO NpeacTaBsHe Ha doHaa cnpsmo
MHaekca. Cubwo Taka CblUecTBYBaWM OfPaHWYEHust No wnv Obaewm NpomeHW B 3aKoHa W
perynauvute Ha bopcoBo TbpryBaHua ¢OHA RO OTHOWEHME Ha, HO He camo, CbCTaea,
KOHLIEHTPAUUATA U HaunHa Ha OUEHKA Ha aKTusuTe, MoraT A0 40oBeAaT 40 HEBBL3MOXHOCTTA Ha
doHaa Aa pennukupa nHaekca HanbaHo. CuLo Taka 6opcoso TbpryBaHuTe (hOHAOBE Ha nasapw,
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12.QuHaHco8uU UHCMPYMeHMU (NPoOdbJIKeHUe)

PuckoB npocdun u ynpasnenue Ha pucka (npogbrxeHue)

xapakrepusunpaw ce ¢ HUCKa NUKBUAHOCT, Ca U3NOXEHW Ha NOo-ronNaAM pPUCK OT rpewka npu
cneaBaHe Ha NHAEKC.

Peghepermen uHOexc

Mpun Hanuune Ha cuBUTUE, KOeTOo 3acara MHaekca, Ha PoHAa MOXe Aa Ce HAaNoXN Aa NpeycTaHoBU
3aKynysaHeTo W 06paTHOTO M3KynysaHe Ha Aanose. MNpeoueHkaTa Ha GoHAa CbLIo MoXe aa 6bae
3acerHata. lpu npoabnxasawm npobnemu ¢ Unpekca, POHABLT uWie npeanpueme CbLOTBETHU
AEWCTBUA, KOUTO MOraT Aia HaManaT HeTHaTa CTOMHOCT Ha akTuBUTe Ha PoHAa.

CucmemHu puckoee

CuctemHute puckose 3aBucAT oT obwmute konebaHmst B MKOHOMWKATa W nasapute Kato usano.
POHABT HE MOXE Oa BNuse BbPXy CUCTEMHUTE PUCKOBE, HO fU OTYUTa K ce cbobpassea C TaX.
Puckose, nopogeHn OT nonmuTUYEcKkata W UKOHOMUYeckaTa KOHIOHKTYpPa, Ca Bb3MOXHa
HeCTabunHOCT WNUW BOEHHW QJEACcTBUA B pervoHa. bepcteusta u asapuute ca akTopw,
YCNOXHABALWKM BCAKa cuUCTeMa 3a ynpaBneHne Ha puckoeeTte. [locnefcTeusata ca TPyAHO
npeaBuaMMKn, HO AOCTLNBLT A0 WHGOPMaLMA ¢ npunaraHeTo Ha CUCTEMa 3a NpPOorHo3vupadHe w
AElCTBUA B EKCTPEMHMN CUTyauuu ca Bb3MOXHW HAYMHU 38 MUHUMU3UPaHE Ha oTpulaTenHus edexT.

13. CubuTHA cnep AaTaTa Ha OTYETHUA Nepuoa

Hama cvbutun cnen farata Ha OTYETHWS NEPUOA, M3UCKBALUM KOPEKLMW WAW ONOBECTABaHEe B
roauWwHua tbruHaHcoB oTHeT Ha POHAA, KOUTO ca ce CnyyYunu 3a nepuogda ot oTyeTHaTa aaTta Ao
Aartara, Korato To3n uHaHCOB OT4eT e ofobpeH 3a n3gaeaHe or CbBeTa Ha AMpeKTopuTe Ha
YnpaBnasawoTo ApYKecTBo.

14. C4eTOBOAHU NONUTHUKK U ONOBECTABAHUS

PoHABT € npunaran NocneaoBaTeNHO 3HAYUMMUTE CHETOBOOHU nonuTuKkK, NpeacrtaBeHn no-gaony 3a
nepwoaa, npecTaBeH 8 TO3M roauieH rHaAHCOB OTHeT.

CueToBOAHUTE NOMUTUKM, NPUETV NPN USFOTBAHETO HA FOANLLHUA (PUHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapoaHuTe cTaHgapT 3a pmHaHcoso otyutane (MCPO), npuetu ot EBponeickus chio3. PoHALT
HE € Bb3npuen No-paHo Apyr CTaHAAPTK, ThKYBaHUA NN NOMPaBKKW, KOUTO ca NyGNNKyBaHW, HO BCe owe
He ca B cuna.

MC®O 9 duHaHcoBM MHCTPYMEHTH, KOWTO BNM3a B cvna oT 1 siHyapu 2018 r., e npunoxeH ot doHaa.

MC®O 15 MMpuxoan OT AOrOBOPY € KIMEHTU M HAKOMKO APYMY W3MEHEHUS W THNKYBAHUS, KOUTO CbLLO
BnM3ar 8 cuna or 2018 r., HAMaT Bb3gelicTBUe BbpXY rOAULLIHNA (DUHAHCOB OTYET Ha doHaa.

doHALT NpusHaea (OUHAHCOB aKTMB nunu (hvHaHCOB Nacus B CBOA OTWET 3a PMHAHCOBOTO CHLCTOSIHNE
Toraesa u CaMmo Torasa, Koraro CtaHe CTpaHa no 4OroBOPHUTE YCNOBUA Ha TO3WU UHCTPYMEHT

Horosopu 3a nokynka unu npogaxda Ha MHAHCOBY aKTWBK, KOUTO U3NCKBAT ypexgaaHe Ha caenkute B
pamkuTte Ha obnyanHoTo BpemMe, yCTaHOBERO OT NasapHUTe npasuna, unu cnopasyMmenune ce npusHasar B
oT4YeTa 3a (UHAHCOBOTO ChCTOAHWE Ha AaTtara Ha TbprysaHe.

Knacudukauma m oueHsasaHe

MC®O 9 duHaHcoBM UHCTPYMeHTN 3ameHs MCC 39 ©MHaHCOBW MHCTPYMEHTI: NPU3HABaHe M OUeHABaHe
3a roaviHUTe nepuoau, 3anousawn Ha unu cnea 1 sivyapu 2018 r., kato o6eauHsiBa 3ae4HO BCUYKA TpU
acnekta OT CHETOBOAHOTO OTYMTaHE Ha (PUHAHCOBUTE WHCTPYMEHTW. KNAacUUKaUMA W OLIEHSIBaHe,
obestieHka 1 CHETOBOAHO OTUNTAHE Ha XEMKUPAHETO.

22



Excnam PymuHust BET IOCUTC BTo

expatcapital Foduwen hunancoe omyem

3a nepuoda, 3asbpuweauwy Ha 31.12.2018 2.
14.CyeTOBOAHN NONUTUKU U ONOBECTABAHUA (NPOAbINKEHUE)

Apyxecteoto npunara MC®O 9 3a 6baellm nepuoau ¢ AaTa Ha MbpBOHAYANHO NpunaraHe - 1 sHyapu
2018 r. [IpyxecTBOTO He.e NpevsyYncnaBano CpaBHUTENHATA UHOPMALMA, KOATO NPOAbLKaBa Aa ce
otuuta cbriacHo MCC 39. Hama pasnukuv, npoustyyalm oT npuemaneto Ha MC®O 9, kowto aa ca
NpU3HaTY AUPEKTHO B HepasnpeaeneHa nevanta v Apyrn KOMNOHEHTU Ha COBCTBEHUS KanuTan.

CurnacHo MC®O 9, cnea MbpBOHAYaNHOTO UM NpU3HABaHE ABLITOBUTE WHCTPYMEHTU Ce OTYMTaT no
cnpaeeanvea CTOWHOCT B nevanbarta wnu 3arybaTa, amopTusMpaHa CTORHOCT Wnu No cnpaseanuea
CTOHOCT B Apyr BceobxsarteH aoxoa. Knacucukauunta ce 6asupa Ha aBa kputepus: GusHec mogena Ha
doHaa 3a ynpaBneHve Ha aKkTUBuTEe W Aanu QOrOBOPHUTE NApUYHU MOTOUM OT WHCTPYMEHTa
NpeacTaBNABaT ‘caMo NNaLLaHWA Ha rnaBHULa 1 NUXBa’ NO HenoraceHarta cyma Ha rnaeHuLaTa.

OueHkata Ha GusHec mopiena Ha PoHAa Ce U3BBPLLBA KbM AATaTa Ha NbPBOHAYaNHoTO Npunaraxe, T.e. 1
sHyapy 2018 r. OueHkata Aanu AOrOBOPHUTE NApUYHU NOTOUW NO AbArOBUTE WHCTPYMEHTU C& ChLCTOST
Camo OT rnaeHuUa 1 Nuxea ce Npasu Bb3 OCHOBA Ha hakTuTe 1 06CTORTENCTBATA KbM MbPBOHAYANHOTO
npu3HaBaHe Ha aKTuBuTe.

UsuckeaHuaTa KbM knnacugukaumsta u oleHssaHeTo Ha MCPO 9 He oka3Bar CbLUECTBEHO BNUSIHNE BbPXY
®oHAa, KaTo TO NPOAbLMKABa Aia OTYUTA MO CNPaBeAnBa CTOMHOCT BCUMKW (OUHAHCOBW akTusw, npeau
TOBa OTYMTaHW MO cnpaeefnuea CTOMHOCT cbrnacHo MCC 39.

3a fa ce onpenenu Kateropusita Ha knacuukaumus U oueHka cbrnacHo MCPO 9 BcuukM hMHAHCOBU
aKTuBW, C U3KNIoYEHNE Ha KanuTanoBu UHCTPYMEHTH 1 AepuBaTy, cneasa Aa 6baar oleHeHN Bb3 OCHOBa
Ha koMGnHaLws ot GusHec moaena Ha ®oHAa 3a ynpaBneHne Ha akTUBUTE U AOrOBOPHUTE XapaKTepUCTHKN
Ha NapU4HUS NOTOK HA UHCTPYMEHTUTE,

14.1 duHaHCOBU UHCTPYMEHTH
KateropuuTe 3a oLieHKa Ha (OUHAHCOBY aKTWBW Ca CrieHUTE:

e ToproBckute B3eMaHws W [lpyrute HeTekywn B3eMaHus (T.e. B3eMaHUsl OT CBbp3aHu
NPeAnpuATUS, B3EMaHUA NO TbProBCKU KpeauTu u Apyru), knacucuumpaHn kato TbproBcku
B3eMaHna 1 TbProBcky U ApYrv HETEKyLLUW B3eMaHus kbM 31 aekemepu 2017 1., ce Abpxar ¢ Len
norny4aesaHe Ha AOrOBOPHWUTE NapUYHy NOTOUW U BOAAT A0 NAPUYHW NOTOLW, NPeACTaBNABaLLM
camo nnalwaHus Ha rnasHuua u nuxea. Cyutano ot 1 sHyapu 2018 r. Te ce knacudmumpar u
oLieHsiBar Kato [JbnroBy UHCTPYMEHTU MO aMOPTU3NPaHa CTOWHOCT.

o KoTupanute KanuTanoBu WHBECTMUWMM, KnacuduuupaHn Kato OUHAHCOBW aKTUBW  Ha
pasnonoxeHve 3a npoaaxba kem 31 aekemepu 2017 r., ce knacudumumpaT v oOUEHsBaT KaTo
durHaHCOBK aKTVBMW Mo cnpaBeanuBa CTOMHOCT B nevantarta unu 3ary6ara cuutaHo ot 1 aHyapu
2018r.

OuyeHka Ha 6usHec modern

doHabT AedrHNpa creaHuTe GU3HEC MOAENM 3a YNpaBneHue Ha (ONHAHCOBM aKTUBWA:

o bBusHec mogen, unsTo Uen e akTueuTe Aa GbaaT AbpXKaHW 3a fa ce cuBepaTr AoroBOpHUTE
napuyHK noTouu. BkniouBa akTWBMW, KOMTO Ce ynpaBnsear 3a Aa ce cbbepar AOroBOpHWTE
NNaLlaHns Npe3 Lenus CPok Ha MHCTPYMEHTA,

e busHec mogen, YMATO Uen e peanuavpaHe Ha NapudHW NOTOUW NMOCPeACTBOM NpoaaxGa Ha
aktuea. Knacucmumpar ce Tean hMHaHCOBM akTMBY, 3a KOMTO POHALT UMa HamepeHue Aa criegu
TeKyU|o TAXHATa CrpaBeanBa CTOWHOCT, KOSITO € B OCHOBATA Ha peLLeHusTa 3a N3BbPLIBaHe Ha
CAenku no nokynko-npoaaxda; Hanuue ca CBUAETESNCTBA 33 aKTWeHa AEWHOCT Mo MoKynka u
npopaaxba; AOrOBOPHUTE NAPUYHU NOTOLM OT aKTUBA He Ca CbCTaBEHW €AWHCTBEHO OT NNallaHus
o rNasHVLa U NUXBa; CLOUPAHETO Ha AOrOBOPHUTE NapUYHW NOTOLM OT TaKMBA aKTUBM ca Camo
B AOMBNHEHWE KbM MOCTUraHETO Ha OCHOBHATa Uen — peanusupaHe Ha NapuyHU noTouu OT
npogaxba
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14.CueTOBOAHK NONUTUKU N ONOBECTABAHUA (NPOABLIKEHUE)
14.1 ®uHaHCOBU MHCTPYMEHTH (NpoabNXeHUe)

Kameeopuu Ha oyeHsieaHe Ha chuHaHco8Ume akmueu u nacusu

®oHABT Knacuduumpa 1 oueHsBa cBOA NopTdeiin no cnpasegnMBa CTOMHOCT npes nevan6arta wunu
sarybaTa, Tbil KaTo ca AbpxaHu B OU3HEC MOAEN, B PaMKWTE Ha KOWTO Ce W3BLbPLIBA OLEHKa no
cnpaeeanuea CToMHOCT npes nevanbarta unu 3arybata u doHAa ynpaensea UHaHCOBUTE aKTVUBK C Len
peanuavpaHe Ha napu4HU NOTOLM NOCPeACTBOM nNpogavkbaTa Ha aKkTuBUTE.

®OHALT KnacuduumMpa B3eMaHnaTa Cit N0 aMopTU3MPaHa CTOMHOCT, Thil KaTo Ca AbpXaHu B pamkuTe Ha
BusHec mogen, 4MATO Len e aktueuTe aa 6baaT AbPXaHW, 3a Aa ce cubepaT AoroBOpHUTE NapuyHY
noTouu.

doHALT Knacudvumpa (UHAHCOBMTE CU NAcMBK, KaTO THLPFOBCKU 3a0b/MKEHUS, OLEHSBaHW nNO
amopTusMpaHa CTOMHOCT.

®UHAHCOBKU aKTUBMW U NaCUBU
Tbp2aoecku e3eMaHus u 3ad0bsiKeHUs1 (amopmu3upaHa cmoliHocm)

T'bpl'OBCKVI B3eMaHWA U 3adb/DKeHUA BKNOYBaT HeaepuBaTUBHU (*)MHaHCOBVI aKTueu ¢ (uKkCupaHn unn
onpegensemn nnawjaHus, KOUTo He ca bunu KOTUPpaHU Ha akTUBeH Nasap, pasnu4yHu oT Te3u.

o kouTo PoHALT Bb3HAMEPABa Aa NpoAade BeaHara unu B 6nusko Gbaelue;

®  kouTO DOHALT, NPY NbPBOHAYANHO Npu3HaBaHe, € oNpeaenun No cnpaBesBa CTOMHOCT Npes3
nevanGata wnu 3arybarta unu kaTo Ha pasnonoxeHue 3a npoaaxGa;

¢ 32 KouTO POHABLT HE MOXE Aa BB3CTAHOBY NO CHLUECTBO LiANATa CV MbpBOHaYanHa MHBECTULIS,
nopaagv pasnuyHa NpuYvHa OT TasW B PE3ynTaT OT BROWABAHEe Ha EKCNO3UUMATA, KOSTO e
onpefeneHa kaTo Ha pa3nonoxeHue 3a npoaaxoa.

duHaHcOo8U akmueu u (huHaHco8U Nacusu no cnpaeednuea cmoiiHocm npe3s neyanbama unu
3azyb6ama

®yHAHCOBUTE aKTUBK U (OMHAHCOBWTE NACMBU B Tasn KaTEropus ca Tes3n, KOWUTO He ca AbpXaHu 3a
TbpryBaHe Unm KouTo 3agblKUTENIHO ce u3nckea Aa 6vAaT oLeHsBaHK No CNpaBeAnvBa CTONHOCT npes
neyanbata unu sarybata cbrnacHo MC®O 9. lNpu nbpBOHAYanHo NpusHaBaHe, YNpaBnsBalLoTo
ApPYXECTBO Onpeaens MHCTPYMEHT MO crpaseanusa CTOWHOCT npes nevanbara wnu sarybara, korato e
U3NbNHEH eAuH OT CneaHuTe KpuTepun. Tasn KkaTeropusaLns ce onpeaens Ha HUBO UHCTPYMEHT:

o OnpeaensHeTo enuMMHIPa UNu 3HaYUTENHO HamarsiBa HENOCNEeA0BATENHOTO TPETUPaHE, KOETO
uHave 61 BL3HWKHANO OT M3MEPBAHETO Ha aKTUBUTE UNWU MacWUBUTE WUNK OT NPU3HEBAHETO Ha
neyantu unu sarybu ot Tax Ha pasni4Ha 6asa, unu

o [lacweute cayacT oT rpyna puHaHCOBM Nacusw (N hUHAHCOBK aKTUBW, UNW 1 ABETE), KOUTO ce
ynpaBnsiBaT 1 pesyntartuTe oT TAX ce OLeHsBaT Ha 6asa cnpaBeanvBa CTOMHOCT, B CbOTBETCTBUE
C IOKYMEHTUPAHO YNpaBneHne Ha pucka N MHBECTULIMOHHA CTpaTerus, unu

o 3aAbmKeHusTa, ChabpXalUy eAvH UNK NoOBEYE BHEAPEHN AEPUBATH, OCBEH aKO T HE MPOMEHAT
CbLLECTBEHO NapU4HUTE NOTOLW, KOUTO MHave Buxa Gunn HeobxoanMn OT 4OroBOPa UMK € KCHO,
NPV ManbK U HAKAKLB aHanma, KoraTo CXOAeH UHCTPYMEHT NbPBO Ce CYUTA, Ye pasgensHeTo Ha
BHeapeHus aepueatus (1) e 3aBpaHeHo.

®uHaHCOBUTE aKTUBM U (hUHAHCOBUTE NackBK NO CpaBeanuBa CTOMHOCT Npe3 nevan6ara unu sarybara
Cce oTwatar B OTYeTa 3a (PUHAHCOBOTO CLCTOSHWE MO CrnpasBefnvea CTOMHOCT. [pomenute B
cnpasefnveara CTOWHOCT Ce oTYuTaT B neYanbara u sarybara.

Mpuxogute OT AMBUAEHTW OT KanWUTanoBW WHCTPYMEHTMW, OTUETEHV NO CnpaBea/vBa CTOMHOCT npes
nedanbara unu sarybarta, ce oTHacAT B nevanGarta unu 3arybara Kato Npuxoau oT AeWHOCTTa, KOraTo e
YCTaHOBEHO NPaBoTO Ha nnallaHe.
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14.CyeTOBOAHU NONUTUKK U ONOBECTABaHUSA (NPOAbLIKEHUE)
14.1 DuHaHCOBU NHCTPYMEHTH (NPOABINKEHMKE)
[arta Ha npusHaBaHe

®dUHaHCOBUTE aKTMBY W Nacveu, C U3KMIOMEHNE Ha Kpeautn U aBaHCu, NbPBOHAYANHO Ce nNpu3HaeaT Ha
Aararta Ha caenkara, T.e. Ha gatarta, Ha KosTo PoHALT cTaBa CTpaHa no JoroBopHuTe pasnopeadv Ha
WHCTPYMEHTA.

Horosopy 3a nokynka unu npoaaxta Ha UHAHCOBK aKTUBM, KOWTO M3UCKBAT ypeXxaaHe Ha cAenkuTe B
pamkuTe Ha 0BKU4aHOTO BPEME, YCTAHOBEHO OT Na3apHUTe NPaBuna, Uk cnopasyMeHne ce NpusHasar B
oT4eTa 32 PVHAHCOBOTO CLCTOSHME Ha AaTarta Ha ypexaaHe.

MbpeonayanHo npu3HaBaHe Ha GPUHAHCOBYU MHCTPYMEHTH

l'IpM NbpPBOHAYANHOTO UM NpPU3HaBaHe (PUHAHCOBUTE aKTWBMW Ha doHaa ce KﬂaCM(*)VILWIpaT KaTo
Takuea, KOUTO BNOCNEACTBUE Ce OLIEHNABAT NO chnpaBeannea CTOMHOCT B nevanbaTa unu sarybara.

BusHec moaensT Ha doHaa 3a ynpaBneHwWe Ha pUHAHCOBMTE aKTUBM Ce NO30BaBa Ha HauWHa, No
KOWTO TOW pennukupa pedepeHTHUA nHaekc PX He3aBucuMo OT Herosata nocoka. BusHec MoaensT
onpeAens Aanu NapuvHUTE MOTOUM Le BL3HUKHAT B PE3ynTaT Ha CbOUPAHETO Ha [AO0roBOPHW
napu4Hu noToum, npoaaxta Ha PUHAHCOBUTE aKTUBW, UNWN 1 ABETE.

MokynkuTe unu npogaxobute Ha PUHAHCOBU aKTUBY, YNUTO YCNOBUS U3NCKBAT AOCTABKA HA aKTUBUTE
B pamkuTe Ha fafeH Nepuoj OT BpeMe, YCTAHOBEH OBWUKHOBEHO C HOpMaTuBHa pasnopenba unu
AeicTBalja NpaKTUKa Ha CbLOTBETHUS MNa3ap (PeAOBHW NOKYMKW), Ceé Npu3HaeaT Ha AaTtata Ha
TbprysaHe (CAenkara), T.e. Ha Aarara, Ha koATo doHAa ce e aHraxvpan Aa kynu wnu npoaane
akTuea.

Mpy NbpBOHAYANHOTO npusHasaHe ®OHALT OUEHABA B3EMaHWSIT3, KOUTO HAMAT CblLUECTBEH
KOMNOHEHT Ha cbquchupaHe, No CbOTBETHaTa LeHa Ha caenkara.

NocneaBailo oueHABaHe
duHaHCOBW aKTUBU NO CNpaseanvsa CTOWHOCT 8 nevan6ara unuv sarybara

®uHaHCoBUTE aKTWUBM NO CMpaBeAnMBa CTOWHOCT B nevanGaTa unu 3arybata BKMIOUBAT (UHAHCOBY
aKTvBYW, AbPXKaHN 3a TbProBUsA U PUHAHCOBM aKTUBM, ONPEAENEHIN NPY MbPBOHAYANHOTO UM NPU3HaBaHe
KaTo TakvBa NO CnpaBefnvBa CTOWHOCT B nevanfata wnu sary6ata, wnn MHAHCOBM aKTUBM, KOUTO
3aBKUTENHO Ce U3KckBa Aa BbAaT OUeHsBaHW NO CNpaBeanuBa CTOWHOCT. UHAHCOBUTE aKTUBM Ce
Knacugmumpat Kato AbpkaHu 3a TbproBus, ako ca npuaobutn ¢ uen npoaaxba Wik NOBTOPHO
npuaobuBaHe B KpaTbK CPOK. PUHAHCOBYW aKTUBM C MAPUHHW NOTOLM, KOUTO HE NPeACTaBNABAT EAUHCTBEHO
NNawiaHna no rmasHULaTa W NUXBaTa, ce Knacuuumpar W OueHsiBaT No CRpaBeanuea CTOMHOCT B
nevan6ata unu 3arybara, He3aBUCUMO OT GU3HeC mogena. He3aBucMMO OT KpuTepuuTe 3a AbAroBuTe
WHCTPYMEHTH, KOUTO cneaea Aa 6baaT knacuduUmMpaHn No aMopTU3MpaHa CTONHOCT UMK NO Cnpaseanvuea
CTOWHOCT B ApYr BCeoGXBaTeH JOXOA, KaKTO € ONUCaHO NO-rope, AbMrOBATE WHCTPYMEHTYM MoraT ga 6bvaar
onpeaeneHu Kato Takuea Mo cripaBeAnuea CTOMHOCT B nevan6ata unu sarybara npu MbpBOHAYANHOTO UM
NPU3HABaHE, aKo Taka Ce eNMMMHUPA UMY Ce HaMansBa CbLIECTBEHO CHETOBOAHOTO HECHOTBETCTBME.

DUHAHCOBN aKkTUBW NO Cnpaeefnuea CTOMHOCT B nevanbarta unu 3arybata ce OTHacAT B OT4eTa 3a
(PUHAHCOBOTO CLCTORHWE NO CNPABEANIMBA CTOMHOCT, KaTO HETHUTE NpoMeHU B cnpasegnveara CTONHOCT
Ce NpU3HaBearT B OTYETA 3a AoxoauTe.

Tasu kareropusi BKNoYBa AEPUBATMBHWN UHCTPYMEHTY U PEFUCTPUPaHU 3a THProBua Ha oHAoBKN Bopcn
KanuTanoBu WHCTPYMEHTH, KOMTO POHAA He e W3Bpan HEeOTMEHUMO Aa Knacudmumpa KaTo Takuea no
cnpaeefnuea CTOWHOCT B Apyr BceobxBaTeH A0X0A. [VBUAEHTUTE MO TakvBa KanuTanosu UHCTPYMEHTY
CbLUO Ce NpU3HABAT KaTo APYrM NPUXOAM B OTYETa 3a A0X0AuTe, KoraTto Gbae YCTaHOBEHO NPaBoTo 3a
nonyyasaHe Ha NnawyaHe.
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14.C4eTOBOAHMU NONUTUKN U ONOBECTABaAHUA (NPoAbRXKEHHUe)
14.1 DuHaHCOBU MHCTPYMEHTH (NpoABLXKEHRME)

O6e3uyeHKa Ha gpuHaHCOB8U aKmueu

MC®O 9 uanckea PoHALT Aa 3anUCBa KOPEKTUB 3a O4YaKBaHWU KpeauTHU 3arybn 3a scuuku UHaHCOoBY
aKTMBK, KOMTO HE Ca AbpXaHu Nno cnpaseanuea CTOMHOCT Npes nevantara unu sarybara. KopekTuebT ce
OCHOBaBa Ha ovakeaHuTe 3arybu, CBbp3aHW C BEPOATHOCTTA OT HEU3MbiIHEHWE Npe3 crieasalute
ABaHaJEeCeT Meceua, OCBEH aKO He € WUMasio 3HAYWUTENHO YBENUUEHWE Ha KPeauTHWS PUCK cnep
Bb3HWKBAHETO Ha aKTuea.

YNpaBnsBalloTo APYXEeCTBO W3BbpLUBA MEPUOAMMEH Npernea 3a WHAMKauuv 3a obesueHka Ha
GanaHcoBaTa CTOMHOCT Ha akTuBuTe Ha PoHAA, KaKTO Cneasa:

e B3eMaHWs — KbM Kpas Ha BCEKU MECeL NpU U3roTBAHE Ha MeCcevHUTe (PUHAHCOBU OTYETU KbM
PBKOBOACTBOTO,

®oHALT NpUnara onpocTeH NoAxoA 3a obesueHKa 3@ TbPrOBCKUTE B3EMaHMUs, NPU KOWTO KOPEKTUBLT 3a
KpeauTHn 3arybu ce onpepens Bb3 OCHOBA HA OYAKBAHWTE KPEAWTHW 3arybu 3a Lenus CpoK Ha
WHCTpymeHTa. N360pbT Ha ONpOCTEHUS NOAXOA € CNEACTBMUE Ha CNELMMUKITE Ha Te3n (OMHAHCOB aKTVIBY
W MaTpuLiaTa 3a onpeAensHeTo Ha OYaKBaHUTE KPeaWTHU 3arybu 3a Tesn (bMHaHCOBM akTiem ce Hasvpa
OCHOBHO Ha JONYCHAaTV NPOCPOYMSA MO NEPUOAMN NO OTHOLLIEHWE 3aryBaTa NPu HEU3MbHEHUE BKAIOYUTENHO
v 6baeLLo passnThe Ha MaKPOMKOHOMUYECKV MHAVKATOPW.

B cnyvauTe, Korato ca Hanuue nHavkauuu 3a obesueHka ce W3UMCnsABa Bb3CTaHOBUMATa CTOWHOCT Ha
akrusute. 3arybure oT obesleHka Ce ONpeaensT Kato pasnuka Mexay OTYeTHaTa CTOMHOCT Ha
(hvHAHCOBUA aKTWUB W HeroBaTa OLEHeHa Bb3CTAaHOBMMA CTOWHOCT WM Ce npu3HaeaT B nevanbata wnm
3arybara. Korato nocneasaim ce6utis AoBeaaT 40 HaManeHne Ha BeYe OTYETeHM 3arybiu ot obesueHka,
KopeKuuaTa ce oTuuTa npes nevanbara unu sarybara.

DepuwBaTtu, oTYMTaHK NO cNpaBeAnuBa CTOWHOCT B neyan6arta unu 3arybara

POHABLT HE CKNIOYBA CAENKA C Aepusartu.

®DrUHAHCOBW aKTUBW UNK duHancoBu nacusm, AbpPXaHu 3a TbpryBaHe

$OHABLT He oTUUTa (PUHAHCOBY aKTMBU UNK (DMHAHCOBM NACUBY KaTO AbpXaHW 3a ThPrysaHe.

Npexnacudmkaumns Ha PUHAHCOBU AKTUBK

Mpn onpeaeneHn OBCTORTENCTBA € BbL3MOXHO HeAepVBATUBHW (DUHAHCOBU aKTMBKW, OTUYUTAHW RO
cnpaseanuea CTOMHOCT ga 6baaT npeknacuduuMpaHy kato oTYMTaHu Mo aMopTU3VpaHa CTOMHOCT W
obpartHo. Takasa npeknacudukaLms ce aonycka EAUHCTBEHO 1 Camo Npyu NPOMAHAa Ha B1U3HeC Moaena, B
KOWTO Ce ynpaBnaeaT CbLOTBETHUTE akTuBu. [pomsHata Ha OusHec Mogena ce onpegens OT
PBKOBOACTBOTO Ha POHAA, B pesynTara Ha HaCTLAMNM BLHLWHU U UNW BLTPELLHM MPOMEHK, KOUTO Ca
CblUECTBEHW NO OTHOWIEHWE Ha onepaTuBHata fewHocT. lpoMsHa MOXe Aa HacTbin W npu
peopraHusauus Ha OeMHOCTTa, BCNEACTBUME Ha NpOMEHeHw uemnu Ha BusHec mogena. MNpomenn B
NbpBOHaYanHara knacuukaLma Ha MHaHCOBUTE aKTUBM Ce O4aKBa A HACTBNY B OTHOCUTENHO PEAKM Y
orpaHu4eHn cnyyam.

HosoTo oTunTaHe ce npunara 3a Gbaelum neproau, cnea gatara Ha npeknacudukaums, korato e 6un
npomeHeH BusHec MoaensT, 6e3 4a ce NpensyucnaBar pesyntaTuTe 3a NPeaxonHN OTYETHY nepuoaw. 3a
AaTa Ha npeknacudukaLus ce CYUTa NbPBUST AeH OT MbPBUS OTYETEH NEPUOA, Cneaealy NPOMaHaTa Ha
6u3HeC MOAeNa, B pesynTaT Ha KOWTO e Bb3HUKHanNa npeknacvdukaumaTa.
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14. CyeTOBOAHU NONUTUKK U ONOBECTABAHUA (NPOABLIKEHUE)
14.1 ®UHaHCOBU WHCTPYMEHTU (NPOLBLIKEHHUE)

OrnuceaHe Ha (PUHAHCOBU aKTUBU U NACHBHU

®UHAHCOB aKTUB (WNK, KOraTo € MPUIOXUMO, YacT OT (OMHAHCOB aKTWUB WM HacT OT rpyna oT CXOAHU
(pvHaHCOBM aKTMBM) Ce OTNUCBa (T.6. Ce npemaxsa OT OTYeTa 3a (PMHAHCOBOTO CHLCTOSHUE Ha
OpyXecTBoT0), rNasHO KOraTo:

¢ [pasara 3a nony4yaeaHe Ha NAPUYHUTE NOTOLW OT akTUBa ca N3TEKNN; N

e NpasaTta 3a NofyYaBaHe Ha NapvyHKU NOTOUM OT aKTuBa Ca npexsbpneHn vunu doHaa e noen
334bMKEHWETO Ja NnaTu HaMbNHO NOMYYEeHUTE NApPUYHU NoToLm, 6e3 cbllecTBeHa 3abaBa, KbM
TpeTa CTpaHa Ype3 cnopasyMeHue 3a NpeExsbpnsKHe; npyu KoeTo unu (a) PoHaa e NpexsLpnun B
3Ha4uTenHa CTeneH BCUYKM PUCKOBE W NOnan oT cOBCTBEHOCTTa BLbPXY akTuea; unu (6) doHaa
HUTO € NPEexXBbpivA, HATO € 3anasun B 3Ha4uTenHa CTeneH BCUMKKW PUCKOBE W NON3WN OT
CobCTBEHOCTTa BLPXY aKTMBA, HO HE € 3anasuno KOHTPONa BbPXY HEro.

Korato ®oHpa e npexsbpnnn npasara Cu 3a nony4yaeaHe Ha napudHKN NOTOLM OT akTuea Unu e BCTuLNnNo
B CnopasymeHve 3a npexsbpnaHe, TOW Npasu OUEHKA Ha TOBA 4any W A0 Kakea CTeneH € 3anaswun
puckoseTe U nonaute ot cobcreeHocTTa. Korato Ton HuTo e npexsvpnun, HATO e 3anasun B 3HavnTenHa
CTeneH BCUYKW PUCKOBE U NOM3nW OT coBCTBEHOCTTa BbPXY (PUHAHCOBUSt aKTUB, HWUTO € npexsbvpnun
KOHTpONa BbpPXYy Hero, TO npoAbfkasa fa npu3HaBa MNPEXBLPMEHUA aKTuB, OO0 CTeneHTa Ha
NPOABLIIKaBALLIOTO CU yyacTue B Hero. B Toan cnyyan doHaa npusHaea u CBbP3aHOTO 3aabkeHue.
MNpexBbprieHUST akTue u CBbP3aHOTO 3aAbJiKeHne ce oueHsBaT Ha 6a3a, KOATo oTpasnBa npaesata wu
3afbnxkeHusTa, kouto PoHaa e 3anasun.

®OHABLT He OTNUCBA YacTUYHO PUHAHCOBU aKkTUBK UM nacusu. MonuTukaTa 3a HaNbAHo obesueHeHn
(pHACHOBM aKTUTV € B CLOTBETCTBIE C U3uCkBaHUATa Ha MCPO 9, kakTo ca NocoueHm no-rope.

MpoabrkasaLlo y4acTve, KOETO e Nog hopMaTa Ha rapaHLUUsi BbpXy NPEXBbPHEHUs aKTue, ce OLeHsBa
no MO-HMCKATa OT NbpBOHadYanHara GanaHcoBa CTOWHOCT Ha aKkTMBa WM MakcumanHaTta cyma Ha
Bb3HArpaKAEHUETO, KOETO MOXE Aa Ce Mancka PoHAa Aa nannaTu.

KomnencupaHe Ha (h)MHAHCOBM aKTUBYW U NaCUBYU

®dUHaHCOBUTE aKTUBW W NACVBK Ce HeTWpaT, a HeTHaTa CTOWHOCT ce OTYWTa B OT4YeTa 3a (hUHAHCOBOTO
CBCTOAHME, Korato POHALT UMa BNAA3NO B CAMa 3aKOHHO npaeo Aa HeTupa nNpu3HaTuTe CTOMHOCTW, a
caenkvte ca npenswaenn aa 6vaar ypeaeHU Ha HeTHa ocHoBa.

14.2 Cpenku B YyxaecTpaHHa Banyra

Chaenk1re, OCBLLUECTBEHN B YyXAECTPaHHX BanNyTH, ce TpaHchopMupaT B neBa no ohuLmantuTe kypcose
Ha BHB 3a aeHs Ha caenkata. Bouuku akTvev v nacueu, AEHOMUHUPAHWU B YYXXAECTpaHHa BanyTa, ce
NPEOLIEHABAT EXEAHEBHO.

14.3 Pasxogu

Pa3xoaute ce npusHasat B ne4antu u 3arybu 3a nepuoaa, Npe3 KOUTo ca Bb3HUKHANW, HE3aBUCUMO OT
napuyHuTe NnatlaHus. Boudky pasxoau, CBbp3aHn ¢ AeiiHOCTTa Ha DOHAA, BKIIOYMTENHO pasxoauTe 3a
Bb3HarpaxaeH1e Ha YnpasnssalloTo APYXeCTBO M Ha BaHkaTa AenosauTap ce npusHaBeart B neyantun u
3arybvm Ha NpyHUMNa Ha TEeKyLWOTO HauMCnaBaHe.

MNpekuTe pasxoamn Ha npUTexaTenuTe Ha AANoBe, CBbP3aHu ¢ NOKyNKaTa u 0bpaTHO U3kynyeaHe Ha Asnoee
oT doHaa ca nocoveHu B Npocnekra Ha GoHAa.

Takcu U KOMUCHUOHM

Pa3xon 3a Takcy 1 KOMUCUOHU Ce NpU3HaBaT B neyantara v 3arybara ¢ “3BbpLUBAHETO HA CbOTBETHUTE
ycnyru.
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14. C4eTOBOAHM NONUTUKN U ONOBECTABAHUA (NPOABLIKEHHE)
14.4 flanbum

DOHABT KATO BUA KONEKTUBHA UHBECTULIMOHHA CXema, A0MyCHaTa A0 NyGnnyHo npeanaraqe B Penybnuka
Bunrapus, nonssa npedepeHLManHoO AaHbYHO TpeTupaHe kato nevanbata My He ce obnara c
KOPNOPaTUBEH AaHBK.

14.5 NpaBuna 3a onpepensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha hoHaa

HeTHaTa CTOWHOCT Ha akTuBuTe € obwiara CTOMHOCT Ha BCUYKM aKTWBM B NOPT(enna, HamaneHa ¢ BCUYKMA
3aabmkeHns. POHALT Npunara npaBuna 3a onpedensHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE, KaTo
paspaboTeHaTa METOAONOMA 33 onpedensiHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE C& OCHOBaBA Ha:

e  CbOTBETHUTE pa3snopeaby OT npasunarta u npocnekrta Ha SoHAaa;

®  CbOTBETHUTE 3aKOHOBM pasnopeaty ¥ HOPMATMBHUTE aKTOBE MO NPUNAraHEToO UM:;
e  CHLOTBETHWTE pa3snopeabu Ha CHETOBOAHOTO 3aKOHOAATENCTRO;

e MPUNOXKEHUETO Ha OBLLONPUETN OLIEHBYHY METOAW.

HeTHata CTOMHOCT Ha aKkTUBMTE Ha eavH AAN e OCHOoBa 3a onpegensHe Ha eMUcuoHHaTa CTOMHOCT U
ueHarta 3a obpatHo uskynysaHe Ha eauH Asan Ha Ponaa. EMUTUpaHuTe aanose ce oTYMTaT No HOMUHanNHa
CTOWHOCT. HeTHaTa CTOWHOCT Ha akTuemuTe Ha doHaa Ha €IMH OAN Ce U3YKCNABA KaTo HeTHaTa CTORHOCT
Ha aKTUBMTE ce pasgenu Ha 6post usgaaeHy aanoee.

14.6 OcHoBeH kanuTan. EMuTMpaHe n o6paTHO U3KynyBaHe Ha AsnoBse

OCHOBHUAT kanuTan e NpeAcTaBeH MO HOMUHANHATA CTOWHOCT Ha M3OAAEHWTE U NnaTeHu AsnoBe Ha
doHpa.

doHABT emMUTHPa ASNOBE NO eMUCUOHHA CTOMHOCT BCeku paboTeH AeH. EMUCUOHHATA CTOWHOCT Ha eauH
Asn ce ¢hopmupa OT HETHaTa CTOWHOCT Ha aKTUBMTE Ha €AWH ASN NAKC Pasxoau Mo emUTUpaHeTo.
Paznukara mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha e4UH ASN U HOMUHANHATa CTONHOCT HA EAMH ASIN ce
oT4YWTa KaTo fpemuiHu pesepsu. B 3aBucuMoCT ganu POHALT eMuTUpa AANOBETE CY NOA HOMUHAN UNK
Hag HOMWHan, pasnukata [0 HOMWHaNHaTa CTOMHOCT Ce NOCOYBA CHLOTBETHO KaTo OTOWMB vnu
nonoxuTenHa NpemMus Npu eMUTUPaHETo Ha Asnose. POHALT MMa 334 bIDKEHNETO Aa U3Kynysa obpaTtHo
CBOUTE AsINOBE OT NpUTEXaTenuTe UMm.

14.7 Napuynn cpeacTBa U NAPUYHU €KBUBANEHTH

MapuyHuTe CpeacTBa M KPaTKOCPOYHUTE AENO3UTW B OTYETa 3a (PUHAHCOBOTO CBLCTOSHUE BKIMIOYBAT
napu4Hy cpeacTea no 6aHKoBY CMeTKW, B PO M KPATKOCPOUHW AENO3NUTY C MbPBOHaYaneH Naaex ot Tpu
WK NO-Manko Meceua. 3a LenuTe Ha oTYeTa 3a NapuuHUTE NOTOLM, NAPUYHUTE CPEACTBA W NapUYHUTE
€KBUBANEHTM BTIOYBAT NapUYH1TE CPEACTBA U NAPUYHW EKBUBANEHTW, KAKTO Te Ca AeUHUPaHI No-rope.

14.8 CtaHpapTh 1 pasacHeHun B cuna ot 1 Aanyapu 2018 r.

CnepgHute cTaHpapTyi u passcHeHus B cuna ot 1 sHyapu 2018 r., HaMaT Bb3feiiCcTBIe BbpXy rOANLLHUA
thuHaHCOB OTUET Ha DOHAa.

e MC®O 15 Mpuxoan nO AOroBOPYU C KNUEHTU

MC®O 15 3ameHs MCC 11 [oroeopu 3a crpoutenctso, MCC 18 Mpuxogu w CBBp3aHATE C THAX
Pa3fiCHEHUs, U C HAKOU OrpaHWYEHN M3KMIOMEHUS €& Npunara No OTHOLLEHWE Ha BCUMKU NPUXOAM,
npousTh4aLLy oT gorosopu ¢ KmeHtn. MCOO 15 pbeexaa HOB, NET-CTLNKOB MOAEN 3a OTYATaHe Ha
Np1XoauTe, NPOUITUYALLM OT IOrOBOPY C KITUEHTH, U U3UCKBA NPUXOAUTE Aa Ce NPU3HABAT B pa3mep, KOWTOo
OTpassBa Bb3HArPDKAEHWETO, Ha KOETO NPeAnpuUATUETO O4aKBa A2 WMa NpaBo B 3aMsHa Ha
NPexXsbpReHUTE Ha KNMEeHTa CTOKN WAk ycnyr.

MC®O 15 uaucksa oT NPeANpUATUATA Aa YNPaXHAT NPeLEeHKa, NPY OTYMTaHe Ha BCUYKN YMECTHY (hakTy
1 obcTosaTencTsa, Korato npunarar BCAka eaHa CTbNka OT Mogena No OTHOLWEHUE Ha AOrOBOpUTE C
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14. CueTOBOAKHN NONUTUKN U ONOBECTABAHUA (NpoabIKEHHE)
14.8 CtaHpapTi u pa3sicHeHUA B cuna ot 1 AHyapu 2018 r. (npoabLKeHue)

TEXHUTE KNWEeHTU. B AONBbIHEHWe, CTaHaapTLT ONPeaens U CYETOBOAHOTO TPETUPaHe Ha pasxoauTe 3a
npuaoGusaHe Ha AOroBOP W pasxoauTe, NPSKo CBbP3aHN C U3NbIHEHWETO Ha aorosopa. Hewlo noseve,
CTaHAapTHLT U3KCKBA Pa3LUMPEHN ONOBECTABAHUA. POHALT CHMTA, Ye Te3U U3MEHEHWUS MMaT edpekT BbpXy
(PVHAHCOBOTO CBLCTOSHNE UNK pe3ynTaTuTe OT AeHOCTTA.

e  MC®O 2: Nnawane Ha 6asara Ha akumu (U3menenus): Knacupukaums n ouexsBaHe Ha
cAienkun ¢ nnawaxe Ha 6a3arTa Ha aKLuuK

W3meHeHuATa npeasukaaT M3NCKBAHMSA 3a. CHETOBOAHOTO OTUYMTAHE Ha edeKkTUTe OT yCrosuaTa 3a
ynpaxHaBaHe W HeynpaHABaHe BbpXy OLEHABAHETO Ha CAEeNKkM ¢ nnaw@He Ha 6asata Ha akuwm,
ypexaaHu € napudHW CpeacTea; 3a nnaljaHe Ha Gasata Ha aKkuun C Bb3MOXKHOCT 3a HETHO OT
331bMKEHUATA 338 AaHBK NPY N3TOMHWUKA YpexaaHe 1 3a U3MEHEHUS Ha YCOBUATA 3a NnaluaHe Ha 6asata
Ha aKuuW, KOeTo NpOoMeHsi KnacudukauuaTa OT CAenka ypexaaHa C napuyHu cpeacTsa B CAENKa,
ypexaaHa upes naasaHe Ha MHCTPYMEHTU Ha COBCTBEHUS KanuTan. Bb3npueMaHeTo Ha U3MEHEHUATa He
€ 0Ka3aso BnnsHVE BbPXY (PUHAHCOBOTO CLCTOAHME UMW PE3ynTaTi OT AeiHocTTa Ha PoHaa

e MCC 40: UnBecTULMOHHN UMOTHU (U3MeHeHus): TpaHchepu Ha UHBECTULIMOHEH NMOT

WameHeHuATa gaBat passiCHEHNA OTHOCHO TPaHChepy OT I KbM UHBECTULMOHEH UMOT NpK NPOMSIHA B
HaMepeHusTa Ha PbKOBOACTBOTO CamMo KOraro uMa fokasaHa NpoMsiHa B 13nos3saHeTo. CaMo NpomaAHa B
HaMmepeHusiTa Ha PBLKOBOACTBOTO HE € AOCTaTbYHO [OKA3aTeNcTBO 33 NpPOMAHA B W3NON3BAHETO.
Bb3npuemaHeTo Ha U3MeHeHWsTa He € OKa3arno BKAHUE BbpXY (MHAHCOBOTO CLCTOSIHAE MM Pe3ynTaTh
OT AeitHocTTa Ha doHaa.

o KPMC®O 22: OtunraHe Ha caenky 1 aBaHCOBM NNalLaHWa No CAENKK B YyXAECTpaHHa BanyTa
PA3ACHEHWE

e PassicHeHWeTo pasrnexaa BbLnpoca 3a onpeaensiHe Ha Jartata Ha caenkarta 3a uenure
Ha onpeaensHeTo Ha CNoT BaNyTHUS KypC, KOWTO LU ce U3non3ea 3a npesanyTupaHe Ha aKTuea,
NpUxoAa vnu pasxoaa (Wnn 4acT OT TX) NPy NbPBOHAYASHOTO UM NPU3HaBaHe, KOETO & CBbP3aHO
C OTNUCBAHETO Ha HEenapuyeH akTUB WNWM HenapuyeH nacue, NPoV3TUYALLM OT MMATEHO WNK
nony4eHo aBaHCOBO MNatllaHe no caenka B YyKAecTpaHHa eanyTa. BbanpuemaHeto Ha
passiCHEHMATa He e OKasano BNUAHWE BbPXY (PUHAHCOBOTO CBLCTOSHWE WAW pe3ynTatn oT
aeiHoctta Ha doHaa.

* loanwHn nogoBpexus 8 MCPO — Linkbn 2014-2016 roguHas O6o6weHne  Ha
N3MEeHEHVATA NO CLOTBETHUTE CTaHZ4apTV € NPeACTaBeHo No-Aony:

o MCC 28 WHBecTvumM B acouumpaHn U CbBMECTHW NpPeanpusTWs - OLEHABaHe Ha
NPeanpuUsTUETO, B KOETO € UHBECTUPAHO NO CNPaBeaNMBa CTONHOCT.

o 0 BbanpuemaHeTo Ha U3MeHeHMsTa He e OKa3arno BNnsiHUE BbPXY (PUHAHCOBOTO
CLCTOSHME WK pesynTaTi OT AeiHocTTa Ha doHaa.

15. My6nukyBaHn CTaHAApPTH, KOMTO BCe Olle He Ca B CUNa U He Ca Bb3NPUETH NO-pPaHo

I'Io-Aony ca npeacTaBeHn HakpaTko ﬂyﬁﬂMKyBaHMTe cTaHAapTyH, KOWTO BCe OLWe He ca AencTBalyu
Wnu He ca NpUNoXeHu No-paHo oT PoHaa KbM AaTaTa Ha U3gaBaHe Ha HacToALWMSA duHaHcoB OTYeT.
OnoBecTeHO € Kak B pasymHa cTeneH Moxe aa ce ovaksa aa 6vbaaT NOBNUAHN ONOBECTABAHWUATA,
PUHAHCOBOTO CHLCTORHME U pesyntaTuTe OT AelHOCTTa, Korato ®oHaa Bb3npuemMe Te3u ctaHaapTun
3a NbpBY NbT. ToBa Ce ovakBa ga CTaHe, KoraTo Te BMsi3aT B cuna.
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15. My6nukyBaHu cTaHnapT, KOUTO BCe Ollle He Ca B CMMIa U He Ca BbINPMETH NO-paHo
(npoabvMkeHue)

e  MC®O 16: NuanHr

MC®O 16 Gewe nybnukysax npes sHyapu 2016 r. u 3amenst MCC 17 Jiuaunr, KPMC®O 4 OnpegensiHe
fann AafeHo cnopasymenve cbabpxa nusuHr, MNKP-15 OnepatuseH nuanHr-Cvumynu u MKP-27
OueHsiBaHe Ha CHALPKAHWETO Ha onepauwy, BKNIOYBAWM NpasBHaTta dopma Ha nuanHr. MCHO 16
yCTaHOBABA NPUHLMNUTE 3a NpU3HasaHe, OUEHABaHe, NPEACTaBsIHE 1 ONOBECTABAHE Ha MN3VHT, N U3UCKBA
M3VHrononyuyarenuTe Aa OT4YUTaT BCUMKI NU3UHIOBYU OrOBOPW NO eAvH ¥ cbll 6anaHcos moaen, noaotex
Ha CYETOBOQHOTO OTYMTaHe Ha duHaHCOBUS NM3MHF cbrnacHo MCC 17. CtaHaapTeT BKNOYBa ABE
ocBoboxAaBaHNs OT NPU3HABAHE 33 NIN3NHTOBIUTE AOrOBOPY - NIU3UHT Ha aKTWUBM C 'HUCKA CTOMHOCT (Hanp.
NEepPCOHANHN KOMMIOTPU) W KPATKOCPOYEH NU3NHT (T.€. FINSUHI CbC CPOK Ha NU3UHrOBMS Aorosop A0 12
Mecela). Kbm HauanHata gata Ha U3uHra NTU3NHronoNyvaTensT NpU3HaBa 3aAbMKEHNE 3a N3BbLPLUBAHE
Ha NU3NHIOBW NNawaHus (T.e. NU3VMHIOBOTO 3aAbIDKEHVE) U aKTUB, NpPeACTaBNsBall MpPasoTo Ha
U3non3saHe Ha OCHOBHUA aKTWB B TEYEHWE Ha CPOKa Ha NW3UHIOBWS JOrOBOP (T.€. aKTUB 3a NPaBOTO Ha
nonseaHe). JlnanHrononyyatenure e 6bAaT 3aAb/KeHU 4a NPU3HABAT OTAENHO Pa3xoq 3a NUXBU NO
NU3NHIOBOTO 3aAbiNKeHUe U pasxop 3a aMOpPTU3aLMA Ha aKTUBA 3a NPABOTO Ha Non3eaHe.

Culo Taka, nanHrononyyarenure we 6bAaT 3aAbMKEHN 4@ OUEHAT OTHOBO NU3NHIOBOTO 3a4biKeHWe
NPU HacTLNBAHETO Ha onpeaeneHy cubuTUA (Hanp. NPOMAHA Ha NU3UHIOBUS CPOK, NPOMSIHA B GbaeluTe
NWU3VHIOBM NNaWaHWA, NpousTWYaLW OT NPOMSHA B WMHAEKCA WNW NPEeOLEeHKa, W3Non3BaHu 3a
ONpeaensHeTo Ha Tesn nnawaxus). Mo NpuHUMN, NU3WHrONONYYaTensT e NnpusHasa cymarta Ha
npeoLieHKaTa Ha NMU3NHIOBOTO 33 bIKEHWE Karo KOPEKUMA Ha aKTVBA 3a NPaBoOTO Ha NON3BaHe.

CovrnacHo MC®O 16, c4eToBOAHOTO OTUMTaHE NMpu NIM3UHrOAATENS NO CHLUECTBO OCTaBa HENPOMEHEHO
CMpsMO TOBA, NpunaraHo KbM gHelwHa aarta cwrnacko MCC 17. NlusnHrogarenure e npoabnxar aa
KnacuuLumMpar fMsMHros1Te A0roBOpY NPU NPUNAraHeTo Ha ChLMS NPUHLMN Ha KNacuduKaLms, KakTo e

onpeaeneH 8 MCC 17, n ga npassT pasrpaHuieHne Mexay asarta Buaa NU3MHT. onepaTieeH 1 (ouHaHCoB
NV3UHT.

MC®O 16, koiTo BnM3a B cuna 3a roAULLIHY NepUoaV, 3ano4BaLLy Ha unu cneg 1 siHyapu 2019, usucksa

NU3nMHronony4atenuTe v nusnHrogarenuTe ga npasAT No-paswwivpeHn OnoBeCcTABaHUA OT Te3n CbrnacHo
MCC 17.

Kbm patarta Ha opgobpenve 3a usgaeaHe Ha HacToAWwmMa MHaHCOB oTyeT 3a 2018 roguHa doHabT BCe
OLLle € B Npouec Ha NpuknioyBaHe Ha aHanvaa Ha eheKTuTe oT NbPBOHAYaNHOTO npunaraHe Ha MCoO 16
¥ He ovakBa CbLUecTBeH edexT.

o W3smeHeHun B MCPO 10: Konconuavpanu chvHaHcosu otyetm 1 MCC 28 WHBecTuumn B
acouuupaHu NpeanpusaTUA U CbBMECTHW hpeanpuATua: MNpoaaxba unu BHOCKa Ha akTUBYU CbC
CTpaHu no CAernkaTa UHBECTUTOP W HEFOBO acoLMMPaHO N CbBMECTHO NpeanpusTyhe.

UameHeHusTa pasrnexaar yCTaHOBEHOTO HECLOTBETCTBUE MeXIY U3UCKBaHuATa Ha MCPO 10 u MCC 28
npy npoaaxGa UnNn BHOCKA Ha aKTUBM CbC CTPaHN NO CAENKata MHBECTUTOP U HEroBO acounMpPaHo UNu
CbLBMECTHO npeanpusTue. MNpusHaea ce nbnHata nevanba wnu 3aryba, koraTto caenkara kacae 6usHec u
yacTt ot nevanbarta wnv 3arybata, Korato chenkara kacae akTWBW, KOWTO He NpeACTaBnsBaT Gu3Hec.
BnusaHeTo B cna Ha TOBa U3MEHEHUE € OTIIOXEHO 3a HeonpeaeneHo Bpeme oT BMCC B 3aBMcUMOCT OT
pesynratute OT HEroBusA Npoy4YBaTeneH NPOeKT, Kacaell oTYMTaHe No MeToaa Ha cobCTBEeHUs kanuTan.
WsmeHeHusTa Bee oLe He ca npueTun ot EC. ®onga He oyaksa Tesn u3MeHeHus Aa uMar edekT BbLpXy
(hMHAHCOBOTO CHLCTOSIHWE VN pe3ynTaTuTe OT AeHOCTTA.
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15. My6nukysaHn craHnapTH, KOUTO BCe Olle He Ca B CMNa U He Ca BbL3NPUETH NO-PaHo
(npoabmkeHue)

e MCPO 9: DuHaHCOBM MHCTPYMEHTU: KnacudprKaums 1 oLeHsiBaHe (U3MeHeHns): XapakTepueTuku
Ha NPEACPOYHO NoracaBaHe ¢ oTpuuaTenHo KoMNeHcupaHe. aMeHeHuaTa, KouTo ca B cuna 3a
roAvuLWIHW Neproau, sanoysaily Ha wi cnea 1 sHyapu 2019 1., kaTo ce NO3BONsIBa NO-PAHHOTO UM
npunaraxe, npegnarat npomsHa B MCOO 9 3a KOHKPETHU PUHAHCOBM aKTWBM, KOUTO B NPOTUBEH
cnyvait Gvxa umanu AOroBOPHU NAPUYHW NOTOLM, KOUTO Ca EAVHCTBEHO NMALLAHUS Ha MaBHULa
¥ NINXBA, HO HE OTrOBaPAT Ha YCNOBMETO 3a AOMYCTUMOCT EAUHCTBEHO B PE3yNnTaT OT HaNnUuUeTo
Ha XapakTepucTukn Ha NPEACPOYHO NoracsBaHe C OTpULATENHO KOMNeHcMpaHe. Mo-KOHKPeTHO,
32 (PUHAHCOBM aKTWUBW, C XapaKTEPUCTUKA HA NPEACPOYHO noracsisaHe, kouto Guxa mornu aa
AoBeaar A0 OTpuUUAaTeNHO KOMNEHCUpaHe, USMEHEeHUATa W3NCKBAT (DMHaHCOBUAT akTwe Aa ce
oueHsBa NO amopTU3MpaHa CTOWHOCT WKW NO CNpaBeAnuBa CTOMHOCT Npes Aapyr BCeobxBaTeH
B[0X04, B 3aBMCUMOCT OT OLieHKaTa Ha 6r3Hec Mopena, no KOIMTO Tol ce Abpxu. He ce ouaksa Tean

U3MEHEHNA [a OKAXKaT BIIMAHWE BbpXY (HMHAHCOBOTO CLCTOSHWE UNK Pe3ynTaTuTe OT AeHOCTTa
Ha doHpa.

e MCC 28: WHsectuvn 8 acouumpaHn npeanpusTus (M3meHenus). [bArocpouHn yyactus B
acouunpaHn 1 CbBMECTHU npeanpusTus. MsMeHeHusiTa ca B cwna 3a rogulLHW Nepuoaw,
3anouBawm Ha umm cnea 1 sHyapu 2019 r., Kato ce nO3BoNsBa NO-PAHHOTO UM NpunaraHe.
WameHeHnsaTa pasacHsasart, 4e MCPO 9 GUHAHCOBU MHCTPYMEHTU € NPUIOXKUM 1O OTHOLLIBHUE Ha
AbMrOCPOYHU Y4acTUs B acouuMpaHyn N CbBMECTHW NPEANpPUATUSA, KOUTO NO CBOSITA CBLUHOCT
NPeACTaBNABAT YaCT OT HETHATA MHBECTULIVS B aCOLMUPaHNUTE UnNM CLBMECTHUTE NPeanpUaTHS,
HO NO OTHOLUEHWE Ha KOWTO He ce npunara MeToaa Ha cobeTeeHms kanutan. MNpeanpuaTMeTo
npunara MC®O 9 KbM Te3u AArOCPOYHY y4acTus npeau Aa npunoxy MCC 28. Mpw npunaraHeTo
Ha MC®O 9 npeanpuaTveTo He B3eMa NOA BHUMaHWe Kopekuvn B GanaHcosata CTOWHOCT Ha
AbNrOCPOMHUTE YHaCTUs, KOUTO BL3HUKBAT B pe3ynTaT oT npunaraHeTo Ha MICC 28. He ce ovakea
TE3U M3IMEHEHWA Aa OKaXKaT BNUSHUE BbLPXY (PUHAHCOBOTO CBCTOSIHWE WNW pesynTaTute oT
AeiHocTTa Ha PoHpa.

e KPMC®O 23: HecurypHocT npu TpeTupaHe Ha AaHbLUM BbpXy A0X0Aa
e MCC 19: [loxoau Ha HaeTh nuua (U3meHeHns): VISMEeHEHS, ChKPALLIEHNA U ypeXxaaHnsa Ha nnaHa

MameHeHusTa ca B CUNa 3a roAvLLIHM Neproav, 3anoYBalum Ha unu cneg 1 siHyapu 2019 r., kato ce
no3soNsABa NO-PaHHOTO UM npunaraHe. VsmeHeHWsiTa W3MCKBAT OT NPEANpPUATUATa Ja U3nonssar
aKTyanusupaHu akTIoepCKkn NPEANOIOXeHNst 3a onpeaensHe Ha pasxoauTe 3a TEKyLL CTaxX U HeTHaTa
nvxea 3a ocTaBawms Nepuog OT FOAWLLHWA OTYETEH NEPUOA CrEe U3BBLPWBAHETO Ha NPOMSAHA B
nnaHa, CbkpalleHue wnu ypexaaHe. Cblio Taka, U3MEHEHUATa pasACHABAT HauvHa, No KOUTO
CHYETOBOAHOTO OTYUTaHE Ha MPOMSAHaTa B NNaHa, CLKPALLEHUETO WK YPEXAAHETO BIMUAST BbpXY
U3NCKBaHWUATA 32 TaBaH Ha aKTmea. Te3n u3meHeHus Bce oule He ca npueTu oT EC. donga wie
aHanusupa n oLeHn edheKTUTe OT 3MEHEHUNTa BbPXY PYUHAHCOBOTO CLCTOSIHWE WNW pe3ynTaTuTe ot
fAelHocTTa.

e KoHuenTtyanHa pamka 8 MC®O

BMCC ny6nukysa WameHeHaTa KoHuenTyanHaTta pamka 3a (oMHaHCOBO oTuuTaHe Ha 29 mapT 2018 r.,
KOATO € B cUna 3a rogvlHu nepvoau, 3anovsaliv Ha unu cnef 1 axvyapuw 2020 r. KoHuentyanHaTa
pamka npeacTaes KOHUENUMUTe 3a (MHaHCOBOTO OTYMUTaHe, paspaboTBaHe Ha CTaH4apTH, HACOKu
OTHOCHO W3rOTBAHETO Ha MOCNEAOBATENHN CYETOBOOHW NOMUTUKM M HACOKW KbM pasbupaHeTo u
WHTEPNPETUPaHeTo Ha cTaHaapTuTe. OCHOBHUTE NPOMEHW, BbBEAEHW B peBUanpaHarta KoHuenTyanHa
pamka 3a (h¥HaHCOBO OTUUTaHe, Ca CBbP3aHK C KOHLENUMATA 3a OUeHKa, BKMIOYUTENHO dakropuTe,
KOWUTO cneasa Aa ce B3emar npeasua npu nsbopa Ha 6a3a 3a oLieHka, ¥ KOHUEeNUWATAa 3a NpeacTaBsHe
¥ ONOBECTSIBaHEe, BKIIOUMTESTHO W KOM AOXOAN W pasxoau ce knacucbuumpar B apyr BceoGxearteH
AoxoA. KoHuenTtyanHaTta pamka CblLO Taka NPeaocTaBs akTyanuavpaHu onpeaeneHus 3a akTvs v
NacuB 1 KPUTEPUK 3a TAXHOTO NPU3HaBaHe BbB (hUHAHCOBUTE OTUETH.
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3a nepuoda, 3aenpweawy Ha 31.12.2018 2.

15. My6nukyBaHn cTaHAapTH, KOUTO BCe Olle He Ca B CMMA U He Ca Bb3NPUETH NO-paHo
(npoabmkeHue)

KoHuenTyanHa pamka 3a (ouHaHCOBO OTUMTaHe BCe oLue He e npueTa ot EC. PoHaa we aHanuanpa n
OLIEHU eheKTUTe OT UMEHEHUSTTAa BbPXY (PUHAHCOBOTO CLCTOSIHWE UNK pe3ynTaTuTe OT AeHOCTTa.

o [opnwHu nogobperns Ha MCPO Lunkbn 2015-2017.,

B uvkbna 2015-2017 roguHa oT npoexta 3a roguwHv nogobperns 8 MC®O, BMCC nybnukyea
M3MEHEeHWA, KOUTO LLe BNA3aT B CUNa 3a rogULLIHY Nepuoaw, 3anovsalum Ha unu cnep 1 sHyapu 2019
r. O6obLLeHne Ha U3MEeHeHNsATa NO CLOTBETHUTE CTaHAAPTU € NPEACTABEHO NO-A0NY:

e MC®O 3 Busrec kombuHaumm n MCOO 11 CHBMECTHM CNOpasyMeHWs — passiCHEHue
OTHOCHO CYETOBOAHOTO OTYMTAHE HA AbPXKaHW NPeaV TOBA ASNOBE B CbBMECTHU ACWHOCTY,

e  MCC 12 JaHbum BbpXy Aoxoaa — pasfacHeHUe OTHOCHO NOCREACTBUATA OT FMeAHa TouKa Ha
AaHbuUWTE BBPXY A[OXOAA OT NnawaHusi BbB BPb3KA C (DUHAHCOBU MWHCTPYMEHTM,
KnacudpuumpaHn kato co6CcTeeH kanuTan,

e MCC 23 Pa3xoau no 3aemu — pa3sicCHeHUe OTHOCHO PasxoguTe Mo 3aeMun, OTroBapALLN Ha
yCNoBusTa 3a KanuTanuaupase.

Moanwkn nogobpexus B MCHO — Lukbn 2015-2017 roguHa Bce owe He ca npuetu ot EC. doHaa
e aHanusupa v oueHu edekTa OT MIMEHEHNNATa BbpXy Gbhewute cu UHAHCOBU OTYETH.

16. YCNoOBHM NacuBU U aKTUBH

PoHABLT He NPU3HABA YCMOBHW NAcuBU 1 YCNOBHN aKTUBM BbB (DUHAHCOBUTE CU OTYETY, Nopaau dakTa e
He Ce ABSIBAT Bb3MOXHW 3aAb/MKEHUS], 3@ KOUTO BCE OLYEe He € NOTBRbpAeHO Aanu GoHALT MM UMa KaTo
cerallHu 3agbmKeHns v eBeHTYyanHoTo UM NpusHaBaHe Moxe Aa Aosede A0 Npu3HasaHe Ha aoxog,
KOWUTO MOXe HuKora aa He 6bae peanusnpaH.
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AEKTAPALUWUA no un. 100H, an. 4, 1. 3 oT

3akoHa 3a ny6n1M4yHoTO NpegnaraHe Ha LeHHU KHUXa
[10 NnpuTtexaTtenuTe Ha AAnose
Ha ,,EkcnaTt PymbHusa BET OCUTC BTO"

fdonynognucaxHure:

1. Mwunka HauyeBa-MBaHOBa, B Ka4yeCTBOTO MW Ha YnpasButen/YnbAHOMOLLEH
npegcraBUTeN HA OOQUTOPCKO ApPYXecTBo ,,bpHCT n AHr Ogut” 00/, ¢ EUK 130972874,
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2. Hukonait MpHeB, B Ka4eCTBOTO MU Ha peructpupaH ogutop (c per. Ne 0612]) ot
peructbpa npu MAEC no un. 20 oT 3akoHa 3a He3aBUCUMUA (PUHAHCOB OANT), OTFOBOPEH
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per. N2 ,108 ot pernctbpa npu UAEC no un. 20 oT 3akoHa 3a He3aBUCUMUA (HMHAHCOB
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+DBPHCT U AHr Caut” O0[ 6ewte aHraXxmnpaHo aa U3BbPLUK 3aabkuTeneH huHaHCoB oanT
Ha huHaHcoBuA oTyeT Ha ,Ekcnat Pymbhusa BET OCUTC BTO" (,DoHaa™) 3a 2018 r.,
CbCTaBeH CbrnacHo MexXxayHapoaHuTe CTaHAapTH 3@ (OIMHAHCOBO OTYMTaHe, npueTtun ot EC,
obujonpueTo HaumeHoBaHWe Ha cyeToBogHaTa 6asa, aethuHUpaHa B T. 8 Ha [IP Ha 3akoHa
3@ CYETOBOACTBOTO MOA HauMMeHOBaHue ,MeXAayHapoaHu c4eToBOAHW cTaHfapTu”. B
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C HacToALWOTO yaoCTOBEPABaME, Ye KaKTO e A4oknaasaHo B U34aaeHNA OT Hac 0AUTOPCKK
AoKnag OTHOCHO roguwHna hMHAHCOB oTYeT Ha ,Ekcnat PymbHna BET IOCUTC BTD" 3a
2018 roguHa, nganeH Ha 29 mapt 2019 r.:

1.4n. 100H, a1. 4, 1. 3, 6yKBa ,,@" OAUTOPCKO MHEHUe: 10 Halle MHEHUe, NPUNOXKEHUAT
huHaHCOB OTYET gaBa BAPHA W YeCTHa NpeacTaBa 3a GMHAHCOBOTO cbCToAHMe Ha DoHAa
kbM 31 pekemBpu 2018 r. U 3a HeroBuTe (PUHAHCOBW pe3ynTatn OT AENHOCTTa WM
napuyHMTe My noTouuM 3a rogwHarta, 3aBbpluBalia Ha Tasu AaTa, B CbOTBETCTBUE C
MexayHapoaHute ctaHaapTu 3a huHaHcoBo otuntadHe (MCOO), npuetu ot EBponeinckua
cuio3 (EC) (cTp. 1 oT oguTOpCKUA AoKNaa);

2.4n.100H, an. 4, 1. 3, 6yksa ,,6" UHcdbopmauun, oTHacALLA ce Ao caenkure Ha ,Ekcnar
PymbHua BET IOCUTC BTO" cbe cebp3aHn nuua. MHhopMayma OTHOCHO CAeNKnUTe CbC
CBbp3aHN NnLUa e HafneXXHo onosecTeHa B MoacHUTenHa 6enexka 11 kbM hMHaHCOBUA
oTyet 3a 2018 r. Ha 6a3a Ha u3BbpLIEHWUTE OT HaC OAUMTOPCKMU NpoLeaypy BbpXy caenkute
CbC CBbP3aHM NLA KaTO YacT OT HaLIMA oanT Ha (PMHAHCOBUA OTYET KaTo UANo, He Ca HK
CTaHanu U3BecTHU hakTn, obcroaTencTea unu agpyra nHpopmauma, Ha 6asa Ha KOUTO aa
HanpaBuM 3aKNloYeHne, Ye caenkute CbC CBbP3aHM NUUa He Ca ONOBEeCTEHW B
NpUNoXXeHuA (hMHAHCOB OTYET 3a roaMHaTa, 3aBbpluBawla Ha 31 nekemepu 2018 r., BLB
BCUYKM CbLLECTBEHU aCNEKTU, B CbOTBETCTBUE C n3NckBaHuATa Ha MCC 24 OnosectaBaHe
Ha CBbp3aHu nuua. PesyntaTute OT HaWUTe OQUTOPCKU Npoueaypu Bbpxy CAenkuTe CbC
CBbP3aHn N1ya ca pasrnefaHu OT Hac B KOHTEKCTa Ha (YOPMUPAHETO Ha HALWETO MHEHMe
OTHOCHO (PMHAHCOBUA OTUYET KaTO UANO, a He C LjeN u3pasfBaHe Ha OTAE/THO MHEHWE BbPXY
cAenkuTe Cbe LBbp3aHy nuua (CTp. 7 OT OQUTOPCKUA AoKNaa).

3. Yn. 100H, an. 4, 1. 3, 6ykea ,,B" NHoOpMaLMA, OTHACALLA Ce A0 CbLyeCTBEHUTe
caenku. Hawunrte OTroBOPHOCTU 3@ OAUT Ha (PMHAHCOBUA OTYET KaTo LUANo, ONUCaHU B
pasgena Ha Hawua aoknaa ,,OTroBopHOCTM Ha oaMTOpa 3a oAvTa Ha (hUHAHCOBUA oTyeT",
BKNIOYBAT OueHABaHe Aann (UHAHCOBWMAT OTYET NPEeACTaBA CbLUECTBEHUTE CAeNnKu M
CbbUTMA NO HAuYMH, KOWTO NOCTMra BAPHO U YECTHO npeactaBAHe. Ha 6as3a Ha
U3BbPLUIEHUTE OT HaC OQUTOPCKU npoueaypy BbpXy CbLLUECTBEHUTE  CAENKW,
OCHoBoONoNaraLly 3a nHanenayanHua UHaAHCOB OTYET 3a roagnHaTta, 3asbpluBawa Ha 31
pekemepu 2018 r. He ca HW cTaHanu U3BeCTHWU hakTu, obcToATencTea wnu gpyra
nHopMauma, Ha 6asa Ha KOUTO Aa HaMpaBUM 3akK/lOYeHUe, Ye ca Hanuue cnyyau Ha
CblWEeCTBEHO HeQOCTOBEPHO npeAcTaBAHE W OMoBecTABaHe B CbOTBETCTBME C
NPUNoXUMUTE MU3UCKBaHWA Ha MCDO, npuetn ot EBponeickna cbio3. Pesyntaturte oT
HalWuTe oANTOPCKM npouedypy BbpXy CbileCTBEHUTe 3a (PMHAHCOBUA OTYeT CAENKU n
cbbutua Ha OoHaa ca pasrnegaHn OT HAc B KOHTEKCTa Ha hOpMUMPaHeTo Ha HalleTo
MHEHMEe OTHOCHO (PMHAHCOBWMA OTYET KaTO UANO, @ He C uen uspassaBaHe Ha oTaen
MHEHMWEe BbPXy Te3U CbLeCTBEHN caenkn (CTp. 7 OT OQUTOPCKUA aoKnag).
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YaoctosepABaHWATA, HanpaBeHU C HAcToRLWaTa Aeknapaunus, cneasa Aaa ce pasrnexxaar
€QNHCTBEHO U CaMO B KOHTEKCTa Ha M3aAeHWUA OT HAC OIUTOPCKU AOKNaA B pe3yntart Ha
U3BbPLUEHUA He3aBUCUM (DMHAHCOB OAWT Ha roAuLUHUA (bUHAHCOB OoTyeT Ha ,Ekcnar
PymbHuA BET OCUTC BTO" 3a oTyeTHMA Nepuogd, 3aBbplusauy Ha 31.12.2018r., c aata
29 mapt 2019 roguHa. Hacroswarta geknapauusa e npegHasHauveHa eWHCTBEHO 3a
NOCOYMEHUA NO-rope agpecaTt U € WU3roTBeHa eAWHCTBEHO U CaMO B U3Mb/HEHWE Ha
N3NCKBAHUATA, KOUMTO ca noctaseHn ¢ un. 100H, an. 4, 1. 3 o1 3akoHa 3a nybnuyHoTO
npeanaraHe Ha ueHHn kHWxa (3MMNLUK) 1 He cnepsa ga ce npueMa kaTto 3amecTBalla
HawnTe 3akNI0MeHUA, CbabpXalyy ce B U3gageHUA OT HaC OAUTOPCKKU Aoknag ot 29 mapTt
2019 roamMHa no oTHoLWeHue Ha Bbnpocute, obxeaHatn ot un. 100H, 1. 3 ot 3MMLUK.

Oautopcko apyxecTBo ,,bpHCT 1 AHr Oaut” O0/:

v

Munka HayeBa-iBaHoBa Hukonan MpHe
Ynpasuren PernctpupaH ogutop, OTroBOpPEH 3a oauTa

29 mapt 2019 roguHa
rp. Cothusa, bunrapus



