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AOKNAQN 3A OEMHOCTTA

3a nepuopaa, 3aBbpuiBauy Ha 31 aexemBpu 2018 roguHa
Ha 6opcoBo TbpryBaH ¢oHA ,,Ekcnat Cnosakusa CAKC IOCUTC BTo*

CBIMMACHO 4. 39 OT 3akoHa 3a CyeToBOACTBOTO

Bopcoeo TwbprysaH doHa ,ExkcnaT Cnosakus CAKC KOCUTC BT®" (,doHABT') e KonektvsHa
WHBECTULWOHHA CXema OT OTBOPEH TUN 3a WHBECTMpPAHE B LUEHHWU KHWKA U APYrW NWUKBUAHU
hUHaHCOBN aKTUBW, y4pedeH U OCbLUeCTBABAaLY CBOSATA AEWHOCT B CLOTBETCTBUE CbC 3akoHa 3a
AEeAHOCTTa Ha KONEKTUBHWUTE WHBECTULMOHHW CXeMKU W Ha ApYrvn NpeanpuaTUs 3a KOMeKTWBHO
uHBecTupare (3OKUCOMKW), 3akoHa 3a nybnu4HOTO mnpeanaraHe Ha UEHHW KHWXa W
NOA3aKOHOBUTE aKTOBE M0 nNpunaraHeTo My, 3akoHa 3a nasapute Ha (PUHAHCOBU WHCTPYMEHTH,
3akoHa 3a 3aAbfKEHUATa U AOroBOPUTE M OCTAHANOTO NPUNOXUMO 3aKOHOAATENCTBO Ha
Peny6nuka Bbnrapus.

®oHABLT e 060c06eHO UMYLLIECTBO 33 MHBECTUPAHE B LUEHHW KHUXa U APYrv NUKBNAHU (DUHAHCOBM
aKTWBM C Orfea NocTuraHe Ha UHBECTULMOHHWUTE CU LiENN.

doHABT € 060co6eHO MMYLLECTBO C LIeN KONEKTUBHO MHBECTUpaHE B NPEXBBLPASEMI LEHHWN KHUXa
n Apyrn nukenaHn uHaHcosu aktusu no un. 38, an. 1 ot 3AKUCONKA Ha napu4Hu cpeacTea,
HabpaHu uype3 nybnuWyHO npeanaraHe Ha ASNOBE, KOETO C€ OCLWECTBSBA Ha NpUHUMNA Ha
pasnpeaeneHne Ha pucka, 0T ynpasnsasallo ApYXeCTBO.

®oHABT Ce opraHu3vpa u ynpasnsea OT ynpaBnsBalwo ApyxecTso ,Ekcnat AceT MeHWIXMBHT
EAL.

YnpaBnaeaLwoTo APYXKECTBO NpUTEXasa paspeleHne 3a opraHusmpaHe v ynpasneHue Ha doHaa,
nspaaeHo ot Komucusra sa uHaHcos Haa3op, oT 4 sHyapn 2018 r. POHALT € OpraHn3upaH B NbHO
CbOTBETCTBME C eBponenckute aupekTusn 3a UCITS.

MNpes oT4eTHWA nepuop HAma aeicTsus B obnacTTa Ha HayyHO-u3criegoBaTenckara v passoiHa
pennoct. ,Ekcnat CnoBakus CAKC IOCUTC BT®" Hama knoHoee.

PoHABLT € nacveeH GopcoBo TubprysaH ¢OHA, KOWTO cnegBa MoOAena Ha MbMHO U3NMHECKO
pennukupaHe Ha uHaekca SAX Ha Bparucnaeckata choHaosa Gopca. PermcTpupan e 3a Tbprosus
Ha Bvnrapcka dongosa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog SKOA.

3a Ja nocTurHe Bb3MOXHO HAl-BMCOKA Kopenauus ¢ npeactaBaHETO Ha PediepeHTHUA uHaekc,
POHABT WHBECTUPA OCHOBHO B KOWHMUA OT 6GanaHcoBu akTUBW, CHCTOSILM Ce OT akumMute Ha
komnanuuTe B Pedepenthus mHgekc. Kato ¢oHa 3a avpekTHa pennukauuna ,Ekcnat Cnoeakus
CAKC HOCUTC BT®" moxe Aa He MHBECTUpA BbB BCAKA KOMNaHUA 0T PedepeHTHUS uHaekc nnu aa
He WHBECTMPa C TOYHOTO Terno Ha cboTBeTHaTa komnanwus B PedepeHTHus nnaekc. Mocturadero
Ha uenure Ha PoHaa Aa pennukupa AUPEKTHO PedepeHTHUS UHAEKC, 3aBUCK OT MHBECTULIMOHHUTE
orpaHnyenus, kouto PoHaLT TpabBa Aa cnasea U OT O0COBEHOCTUTE HAa nasapa, BKIOYUTENHO
NUKBUAHOCTTA Ha NO3uLMUTE OT PetbepeHTHUs nHagexc.

HeTHa cTOMHOCT Ha akTuBMTe Ha DoHAaa

HeTHaTa CTOAHOCT Ha akTMBUTE (YMCTOTO MMYLLIECTBO) Ha PoHAa He Moxe aa 6bae no-manka ot 500
000 nesa. To3n muHumaneH pa3vep Tpsabea Aa e gocTurHart A0 ABE FOAMHW OT NoflyYyaBaHe Ha
pa3pelueHueTo oT KomucnsaTta 3a opraHuaupaHe v ynpasneHue Ha doHga.

Kbm 31.12.2018 r. obwarta cToWHOCT Ha akTusuTe Ha ,Ekcnat Cnosakna CAKC KOCUTC BTo*
8b3nusa Ha 121 891 nB. 3agbikeHunaTa ca 322 ne. HeTHaTa cTONHOCT Ha akTusute e 121 569 ne..
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Bpoat Ha ganosete B ofpalleHve kbM kpas Ha 2018 r. e 70 000 asna. PeanusupaHaTta
A0XOA0AHOCT OT Ha4vanoTo Ha nybnnyHoTo Npeanarale € MuHyc 16.38%.

PuckoB npocdun

PuckoBuAaT npochun Ha Bopcoso TbpryBaHus poHa NpeacTaBNABa KONMYECTBOTO W BUAA PUCK, KOUTO
YNpaenssawoTo APYXeCcTs0 Noema upe3 UHBECTUPaHe Ha akTuBMTe Ha DoHAa, uMaikn 3a uen
pennukupaHe Ha PedepeHTHUA WHAEKC, KOUTO KbM AaTara Ha HacTOAWMUA A0KNagd € WHAEKC OT
akuuum “SAX". B T031U CMWUCHN, UHBECTUPAHETO B Asnoee Ha ,Excnat Cnosakus CAKC KOCUTC BTo"
€ CBbLP3aHO C NoemaHe Ha BUCOK PUCK, npeasng dakra, Ye PethepeHTHUAT UHAEKC e CbCTaBeH oOT
akumn.

Mo oTHOWeHWe Ha peitHocTTa cu, ,Excnat Cnosakua CAKC FOCUTC BTO" e nsnoxeH Ha pasnuunHu
BMAOBE PUCK, OKa3Ballim Bb3AEWCTBUE BLPXY HeroBwuTe pesyntatn. OCHOBHUTE PUCKOBE, KOWTO
VWHBECTUTOpPUTE LLie HOCAT Npu nHBecTupaHe B asnose Ha BT ,Exkcnart Cnosakua CAKC KOCUTC
BT®", ca:

MMazapeH puck

BvamoxHocTTa Aa ce peanusupar 3ary6u nopaau HeGNaronPUATHA U3MEHEHUS B LIGHWTE Ha LIEHHU
KHWXa, NasapHWUTe NUXBEHW NPOLIEHTW, BanyTHW Kypcoee v Apyrn. TO3n nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTE Ha POHAA, KOATO CHLO Lile Bapupa B pe3ynTaT Ha NPOMeHUTE Ha
NasapHUTE LEHN Ha akuuuTe N APYruTe UEHHW KHWKa, B KOUTO DOHALT € uHBecTupan.

ExcmpemHu na3zapHu d8uxeHus

MasapHaTa ueHa Ha (PUHAHCOBUTE UHCTPYMEHTH, B KOUTO € uHBecTUpan GoHALT, MOXe Aa Bapupa
nopagu Bb3HWKHANK NPOMEHU B UKOHOMWYECKATa U nasapHaTta cpefa, napuyHaTa nosmTuka Ha
ueHTpanHuTe 6aHku, Aenosarta akTMBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOWTO Onepupa eMUTEeHTHLT 1
TbpCEeHEeTO W NpefnaraHeTo Ha nasapa Ha UeHHW KHwxKa. B onpegeneHn MOMEHTU ueHWTe Ha
AsnoseTe Ha nasapa (¢oHposarta Gopca) morat aa BapupaTt 3HauYuTenHo. B crnyyan Ha ronemu
ABMKEHUA Ha UHaekca, BKN. ronemMu AHEBHWU ABWKEHUSA, NpeacTaBAHeTo Ha doHaa moxe aa ce
OTKNOHW OT MHBECTULIMOHHUTE cu Uenu. MNpeoLieHkaTa Ha PoHAa We Bapupa B pe3ynTaT Ha NpoMsiHa
Ha CTOMHOCTTA Ha akTueuTe Ha ®PoHaa n PedepeHTHUA nHaekc.

HeebamosxHocm Ha Ynpasnsaeauwomo dpyxecmeo da ce adanmupa KbM fasapHume npomeHu

®oHABT Cneadsa nacueHa cTpaTterus, T.e. He € aKTMBHO ynpaenssaH. CbOTBETHO YNpaBnssawoTo
APYXeCTBO HAMA Aa NMPOMEHs cbCTaBa Ha MOpTEONUOTO, OCBEH 3a ga cnegsa 6nusko obujata
A0X0AHOCT Ha PedepeHTHus uHaekc. PoHABT He ce onuTBa Aa ,bue" nasapa w He npeanpuema
AedaH3nBHN NO3MLMK, KOraTo NasapsLT Naja Unu ce CMaTa 3a HagueHeH. CnenosaTenHo cnag Ha
PechepeHTHMA UHAGKC MOXeE Aa A0BEAE A0 CNaj Ha CTOMHOCTTA Ha akTuente Ha doHAa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGW WNW NPONYCHATU MNOM3M OT HANOXUTENHU WK
NPUHYAWTENHN NPoAaXOu Ha akTuBK Npu HEGNAroNPUATHN Na3apHU YCIIOBUS (KaTO HanpUMep HUCKO
TbpCEeHe NPU HANMMYUETO Ha CBpbXNpesnaraHe).

Emumupane u o6pamHu uskynyeaHus

AKO NOpbuKUTE 3a emuTUpaHe U o6paTHO W3KynNyBaHe Ha AANOBE Ca MOMYYEHN KLCHO UNW HE
OTroBapAT Ha usucksanuata B Mpocnekta u Mpaeunata Ha POHAA, LWE UMa 3aKLCHEHWE MEeXay
BPEMETO Ha nojasaHe Ha MopbyKata v AeiCTBMTENHATA AaTa Ha eMuTupaHe wnu obpaTHo
uskynysaHe. Takusa OTnaraHus MNU 3aKbCHEHWS moraT Aa AoBeAaT A0 HamanssaHe Ha 6pos
AfNoBe UNu cymarta Ha oGpaTHUTE M3KynyBaHus.

TbpeysaHe Ha peaynupar nasap

He cbujectByBa curypHocT, Ye we 6bae noaabpxaHa TbproBusTa Ha Asnoeerte Ha doHaa, unu ye
ycnoeusTa 3a AonyCkaHe A0 TbProensa HAMa aa ce NpoMeHaT. OCBeH ToBa TLProBusATa Ha AanoseTe
Ha ¢oHaoBa Gopca Moxe ga 6bAe npeycTaHoBeHa cnopes npaBunara Ha cbhoTeeTHaTa Gopca
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nopagu nasapHuTe yCNnoBUA N UHBECTUTOPUTE MOXE fia HEe MoraT Aa npoaasaT ARNoBeTe CU, 40KaTOo
TbproeusTa He 6bae Bb3CTaHOBEHa.

Hopmamuseen puck

MpocnekTsT Ha ®OHAA € M3roTBEH B CHLOTBETCBUME C AEiCTBalMTE 3aKOHU W perynauwu.
YNpaensBawjoTo ApYXECTBO WNNN GOHABLT U HErOBUTE UHBECTULMOHHU LIENWU W NONUTUKA MOraT Aa
Gvaar 3acerHatn oT GbAeln NPOMEHN B 3aKOHWTE W perynauuute. HOBM wnu Moaudmumpanm
3aKOHK, Npasuna u perynauun B Bunrapua unu Esponenckua Cbio3 MoraT fa He NO3BONAT WK
YyBCTBUTENHO Aa OrpaHNyaT Bb3MOXHOCTTA DOHABLT Aa MHBECTUPA B ONPEAENneHn UHCTPYMEHTW.
Te cbLWo MOXe Aa BL3NPENATCTBAT CKIIOYBAHETO HA A4OrOBOPY C ONpeaeneHn Tpetu ctparu. Toea
MOXe Aa ysBpeau cnocobHocTTa Ha PoHAa Aa W3NBLNHABA CLOTBETHUTE WHBECTULMOHHW LIEnn W
NONUTUKA. U3NbNHEHMETO Ha Takuea HOBY MNY MOANDULIMPAHU 3aKOHK, NPaBWAa U perynaLuu Moxe
Aa poBseae A0 YBENWYEHUE HA BCUYKW WU HAKOM pasxoan Ha PoHAa W MOXe Aa HanoXu
NPecTpykTypupaHe Ha PoHaa, € Uen Cnas3BaHeTo Ha HOBWUTe npasuna. TakoBa eBeHTyanHo
NPeCTPYKTypupaHe MoXe Aa BKloYBa Pa3xoAu 3a NPecTpykTypupaHe. Korato npecTpykTypupaHe He
€ Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpatasaHe Ha doHaa. AkTueute Ha Ponpa W
PedepeHTHMA nHaeKe noanexar Ha NPOMSHA B 3aKOHW UNW perynauun Wunu Takasa NPoOMAHa MOXe
Aa ce 0Tpasn Ha CTOWHOCTTa UM W/UNKN fINKBMAHOCTTA UM.

OnepauuoHeH puck

Csbp3saH e ¢ Bb3MOXHOCTTa Aa Cce peanuavpart 3arybu nopaau rpewku uni HeCbBLPLIEHCTBA B
cucTemMata Ha opraHusauvs, HeAOCTaTbYHO KBanUUUMPaH NepcoHan, HeBGNaronpPUATHU BbHLUHM
CbBUTUA OT HEeDMHAHCOB XapakTep, B T.4. NPaBEH PUCK.

Puck om epewka npu cnedsaHe Ha Peghepenmuus uHoexc

CnenpaHeTo Ha PedepeHTHUS MHAEKC Ype3 WHBECTMPAHE BbB BCUYKU MO3NLMWN HA MHAEKCA MOXe
Aa Ce OKaXe CKbMo ¥ TpyAHO 3a usnbrHeHue. NopTonuo MeHMaXbPbLT MOXe Aa U3nonsea
ONTUMM3AUMOHHMN TEXHWKW KATO CeNeKuus Ha oTAeNHu no3uuun oT MHaekca B nponopunm, KOUTo ce
pasnuyaeart oT Te3an B8 WHgekca. Ynotpebata Ha TakvuBa ONTUMU3ALMOHHU TEXHWUKM MOXe aa
yBENUUK rpewkarta npu cneasaHe W Aa gosefe A0 pasnuuHO NpeactaBsHe Ha doHaga CNpsMo
MHpekca. Cobllo Taka CbLECTBYBAWUW OrpaHuMyeHus No unu Obaeln NPOMEeHW B 3aKoHa W
perynauuute Ha bBopcoBo TbpryBaHWs OHA MO OTHOWEHWE Ha, HO He Camo, CbCTaea,
KOHUEHTpauuATa W HauyuHa Ha oueHKa Ha aKkTUBMTe Morat 4O AoBeAaTt A0 HEeBb3MOXHOCTTA Ha
doHAa aa pennukupa uHAeKca HanbNHO. Cblo Taka GOPCOBO ThpryBaHuTe hOHAOBE Ha nasapw,
XapakTepusnpatLluv ce C HUCKa NUKBUAHOCT, Ca U3NOXKEHWU Ha NO-FOMSAIM PYUCK OT rpeLuka Npu cneaBaHe
Ha UHAEKC.

Pegbepermen undekc

Mpun Hanuuue Ha cvbuTue, KoeTo 3acsara UHaekca, Ha PoHa MOXe Aa Ce HAaNoXu Aa NpeycTaHoBw
emuTupaHeTo n obpaTHOTO U3kynysaHe Ha aanoee. MpeoueHkata Ha PoHAa CbLIO MOXe Aa Bbae
3acerHata. [pu npogbnxasawm npobnemu ¢ WHaekca PoHABLT We npeanpueme CLOTBETHU
DEeNCTBURA, KOUTO MOraT 4a HamanaT HeTHaTa CTOWHOCT Ha akTueuTe Ha PoHpa.

CucmemHu puckose

CuctemHuTe puckose 3aBuCAT OT obwuTe konebaHus B WKOHOMWKATa W nNasapute kato USNO.
DOHABLT HEe MOXe Aa BNUSe BbPXY CUCTEMHWUTE PUCKOBE, HO MM OTYNTa U ce cbobpasnea C TAX.
PuckoBe, nopofeHW OT NONUTUYECKATa YU WKOHOMWYECKATa KOHIOHKTYpa, Ca Bb3MOXHaTa
HecTabunHOCT unn BOEHHN JAeNCcTBUR B pervoHa. bepcTBusiTa v aBapumte ca dakTopw,
YyCNOXHABalUM BCAKA cUCTeMa 3a ynpasneHwe Ha puckoeete. [locneactsusita ca TPyaHo
npeasuauMn, HO AOCTBLMABLT A0 MHMOPMAUMSA W NPUNaraHeTo Ha cUCTEMA 3a NPOrHo3upaHe U
AENCTBUA B EKCTPEMHMN CUTYaLIMN Ca Bb3MOXHW HAYUHN 38 MUHUMWU3WPAHE Ha OTpuUaTenHNs edexT.
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Puckos npogbun u yripasnexue Ha pucka

PuckosusaT npodmn Ha doHaa Moxe Aa ce NPOMEHA caMo ¢ oaobpeHue Ha Komucua 3a puHaHcos
Haasop, oTpaseHo B lpocnekta n MNpaeunara Ha doHAa. PuckoBuaT npodun Ha doHaa npes
OTYETHUA nepuof, He e npomeHsH. OCHOBHWUTE PWUCKOBE, CBLbP3aHW ¢ AeiHocTTa Ha doHAa, ca
noapobHo onucanu B8 [pocnekta, ny6nukyBaH Ha WHTEPHET CTpaHWuata Ha YnpaBnsBalloTo
Apy*ecTB0. PBKOBOACTBOTO HEe O4YaKBa ApYyr TUN PUCKOBE WNW HECUIyPHOCTW, Pas3fvyHyM OT
npeacraseHuTe B lNpocnekTa, Aa okaxar BNMsHWE BbPXY AelHoCcTTa Ha doHAa.

Cmpykmypa u npoyeHmMHO CbOMHOWEHUE Ha OCHO8HUME nokaszamenu 3a deliHocmma
Cmpykmypa Ha akmugume U nacueume

CtpykTypa Ha akTusuTe Ha doHAa e npeacTaseHa B aBCONOTHA CTOWHOCT U KaTo NPOLIEHT OT 06110
aKTUBWUTE KbM Kpas Ha 2018.

AKTuBHM Kbm 31.12.2018 r. %

MapuyHn cpeacTea 35674 29,27%
Axuumn 86 217 70,73%
BsemaHusa - -
O6uwo aKTuBmu 121 891 | 100,00%

Obuwma pasmep Ha 3aabmkeHuATa Ha doHAa KbM Kpas Ha 2018 roguHa e 322 neBa, KOUTO
npeacTaBnABaT 3aabxeHns kbM baHkarta aenosutap (BM) v kem Ynpasnasawoto gpyxecTtso (YA).

Macusun Kbm 31.12.2018 r. %

3aagbmkenve kbm B 219 0,18%
3aabnkenve kem Y 103 0,08%
CTOMHOCT Ha 3aabMKeHnaTa 322 0,26%
O6uwo nacusu 121 891 100,00%

3agbnxeHusta KkbM baHkaTa AenosuTap M KbM YNpaBnsBawoTO APYXECTBO Ce HauucnssaTt
exefHeBHo, curiacHo Npasunarta 3a oueHka Ha noprdeiina Ha doHaa, kouTo ca ogobpeHu oT KPH.

Pesynmamu om deliHocmma

Pasxogute 3a geiiHocTTa Ha PoHAa ca npeacTaseHun B cneaHara tabnuua:

Pa3xoau 3a genHocrtTa / Bug pasxoa 2018 %

OTpuuyatenHn pasnukn OT onepaunn W npeoueHka ¢ - -
(PUHaHCOBW aKTMBK

Pa3xoau, cBbp3aHu ¢ BanyTHX onepauvm 13 0,07%
Apyru puHaHcoBK pasxoam 4094 22,72%
Pa3xoaun 3a BbHLWHK ycnyru 13916 77.21%

O6wo pazxogu 18 023 | 100,00%




Excnam Cnoeakusi CAKC KOCUTC BT®

expatcapita| duHaHcos omuem

3a nepuoda, 3aenpweauy Ha 31.12.2018 2.

MNpuxoauTe OT gelHocTTa Ha oHAA ca NpeacTaBeHu B cneaHaTa Tabnuua:

Mpuxoau ot penHoctra / Bug npuxopn 2018 %
Mpuxoaun oT AUBUAEHTH 1864 69,04%
MNonoxvTtenHsu pasnuku OT onepauwun K 836 30,96%

npeoueHka ¢ (PUHAHCOBM aKTUBY

Mpuxoau, CBbP3aHW C BanyTHKU onepawmmn - -

O6uwo npuxoau 2700 | 100,00%

Pesynratute ot AeiHocTTa Ha doHaa 3a 2018 ca npeacTaseHn B cneaHata tTabnuua:

2018
Mpuxoan 2700
Pasxoan 18 023
HeteH pesynrar - neyanba (15 323)

Mpes oT4eTHNS Nepuoa HAMAa HacTLNUMN BbLTPELIHN CLOUTUSA, KOUTO A OKaXaT BAUSIHWE BbPXY
AeWHOCTTa 1 pesyntatuTe Ha 60PCOBO THPryBaHUA POHA, KaKTO U Ha YNPaBRABALLOTO APYXeCTBo.

Cnep oTyeTHus nepuoa A0 Aatarta Ha CbCTaBAHE HA HaAcToAWWA OTYET HAMAa HacTbnunu
CbliyecTBEHN CHOUTURA, KOUMTO 4a M3UCKBAT OMNOBECTABAHE.

Kato konexkTueHa UHBECTULIMOHHa cxema POHABLT HE MOXE Aa U3BbPLLBA U HE € U3BBPLUBAN CASNKN
CbC CBbP3aHun nuua, cvobpasHo orpannyeHuaTa Ha 3QKUCONKA.

doHABT He e U3BBLPLLIBAN peno caenky npes oTY4eTHUA nepuoa.

OcHoseH akuvonep Ha Y[ ,Ekcnat AceT MeHnaxmbHT EAL e ,Exkcnar Kanutan® Afl. Mpes oTyeTHUs
nepvoa He ca HacTbNUAW NPOMEHM B ynpasnssawuTe nuua v B yneHoseTe Ha CbBeTa Ha
AVpEeKTopuUTE Ha YNPaBNABaULOTO APYKECTBO.

Ynpasnssawm npeactasnsasaliv v YneHose Ha Cvueeta Ha [inpektopuTte nvua Ha Y[ ,Exkcnat Acet
MerugxmbuHT' EAL ca:

1. Hukona CumeoHoB AHKOB

2. Hukonan Bacunes Bacunes

3. Jibyesap AumuTpoe Jumos

4. Mapusa QumuTposa bBoitunHoBa
5. Hukona Emunos BecenuHos

CnepHata uHcbopmauus, nsmckyema CbrnacHo Yn. 39 oT 3akoH 3a CYHETOBOACTBOTO, € HENPUIIOKUMAa
3a GopcoBo TbpryeaH oHa!

6baeLlo passuTue Ha NnpeanpuATUETO

nHbopmauma no peaa Ha un. 247 ot TbproBCKUA 3aKOH

AencrensaTa B obnacTra Ha HayvHou3cnegoBarenckara u pa3so#iHaTta 4eHOCT
nHdopmauma 3a npuaobuesaHe Ha cOBCTBEHU akymm

nnasvpaHa cTonaHcka NonuTuka npes cnegeawara roguHa

OYaKBaHM WHBECTULMW 1 Pa3BUTUE Ha NepcoHana

OYaKBaHUAT JOXOA OT UHBECTULUMN U pa3BUTHE HA APYIKECTBOTO

v
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NPEeACTOALM CAENKMN OT CbLLECTBEHO 3HaveHNe 3a AeNHOCTTa Ha APYXEeCTBOTO

KNOHOBE Ha NPeAnpUsTUETO

hOHABT He OTroBaps Ha U3UCKBAHMATA Ha un. 41 oT 3akoHa 3a CYeTOBOACTBOTO M He e
3afib/keH Aa npefocTasa HedpMHaHCOBa Aeknapauus.

VHgpopmayus 3a eucauju cb0ebHU, adMuHucmpamueHu unu apbumpaxHu npoussodcmea,
Kacaeuwu 3adb/mKeHUs Unu 83eMaHus

PbkoBOACTBOTO HAMA MHOPMaUUs 33 CbLUECTBYBAHETO HA NOAOGHU B3EMaHUSA UMK 3a4bIKEHUS.
Cnbumus cned 8amama Ha omyemHus nepuoo

Hama cvbutna cnep parata Ha OTYETHWUS NEPUOA, M3UCKBALUM KOPEKLUW UMW ONoBecTABaHe B
roavwH1A (MUHaHCoB OTHET Ha PoHAA, KOUTO ca ce CnyYunu 3a nepuopa OT oTYeTHaTa aarta ao
Aarara, korato To3n (puHaHcoB OT4eT e ofobpeH 3a uzgasaHe o7 CbBeTa Ha AWpPeKTopuTe Ha
YnpaBnsasawoTo ApyXeCTBo.
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Hokxnap 3a gelHocTTa Ha
Bopcoso TbprysaH ¢oHa
Excnar CnoBakus CAKC KOCUTC BTO®
3a nepuopaa, 3aBbpuiBaiy Ha 31 aekemBpu 2018
(npoabnXeHue)

Loxnad 3a epewka om cnedsaHe cbobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusma KoM OelHOCMMA HA KOMEKMUSHUME UHBECMUUUOHHU CXemu, ynpaenssauume
Opyxecmea, HauuoHanHume UHSECMUUUOHHU ¢boHOOse u nuuama, ynpaenssauiu anmepHamueHu
uHeeCMUuUUOHHU ghoHdose.

ISIN Wme Ha GopcoBo TbpryBaH hoHa OuakBaHa rpewxa ot
cneasaHe 3a 2018 r.
BGSKSAX04187 Expat Slovakia SAX UCITS ETF A0 10%

PeanunaupaHara rpewka ot cnefeaHe No CTak4apTHa CBETOBHA NPaKTUKa ce u3uncnaea Ha 6asa Ha
ceAMUYHU CTOMHOCTY 3a nNpeaxoxaawmTe 52 ceamuum, 3a 4a UMa CTAaTUCTUYECKA W MKOHOMUYECKU
cmucun. OceeH ToBa He ca Hanuue gopu MuHumym 30 HabnIDAEHWS, U3UCKBAHYW OT CTATUCTUYECKA
rnefHa Touka. B cnyvas ®ongbT 3anoysa ga HaTpynea kanutan ot despyapu 2018 r. u B Tasm
nbpBoHa4anHa asa sanuceaHus, obpaTHu N3KynysaHuA U pasxoan UMat no-ronsim edekT BbpXy
HeTHaTa CTOWHOCT Ha akTusute Ha donAaa 3apaan CpaBHUTENHO NO-HUCKaTa BCe oule Ha3za.

MpewkaTta OT crneasaHe e BOMATUNHOCTTA (M3MEPEHA 4pes aHyanu3upaHoTO CTaHAAPTHO
OTKNOHEHWe) Ha pasnukata Mexay roauwHaTa AoXo4HOCT Ha doHAa U roguwHarta AOXOZHOCT Ha
camua NHgexc. MNo-Hucka rpelwka oT cneaBaHe o3Havasa no-6nu3ko cneapaHe Ha MHaekca. Toea
HE e CbLOTO KaTo pasnuka Npu CnefeHeTo, KOATO € NPOCTO pasnukara mexay AOXOAHOCTTa Ha
doHaa v Tasu Ha PedepeHTHNA MHAEKC 3a onpeaeneH Nnepuod oT Bpeme. PasnukaTta npu cneaeHeTo
nokasea € KONKo npoueHta PoHALT ce e npeacTtasun no-gobpe unv no-ane ot MHaekca, gokaTo
rpewkarta oT cnefeHe noka3sa MNOCTOAHCTBOTO B pasnukata B nNpeactaBaHeTo Ha doHaa u
PedepeHTHUsS nHaexc.

Oara: 14.03.2D1

Hukonat Bacun
UsnwnHutenen Qupexrop

Hukona BecenuHos
UneH Ha CbBeTa Ha gupekTopuTe
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OEKNAPALUA 3A KOPIMOPATUBHO YNPABNEHUE

Hactoswara geknapauums e n3roteeHa Ha ocHoBaHue 4n.40 oT 3akoHa 3a CHeTOBOACTRBO,
CBrNacHO M3NCKBAHUATA Ha 3akoHa 3a NyGNUYHO NpeanaraHe Ha LieHHN KHUxXa

06wy nonoxeHunn

Excnat Crnosakus CAKC IOCUTC BET® (donaa) e nacveHO ynpaensisaH oHA U Ce NPpUAbLPXa KbM
METOAa Ha NbNHO PU3NYECKO pennnkupaHe Ha uHnaekca SAX. PeructpupaH e 3a Tbprosus Ha
Bvnrapcka cdoHposa 6opca n Frankfurt Stock Exchange (XETRA) ¢ 6opcos koa SK9A. feiHoctTa
Ha ®oHpa obxealwa n3gaeaHe v npoaaxba Ha AANOBE, NPEAOCTaBALUM e4HAKBU NPaBa Ha TEXHUTE
nputexarenu. bpoat Aanose Ha PoHAA ce NPOMEHS B 3aBUCUMOCT OT o6ema n3BbpLIeHU npoaaxbu
n obpatHO u3kynysaHe Ha pgaAnose. CbrnacHo [JonbAHWUTEeNnHuTe pasnopeabu Ha 3akoHa 3a
CYETOBOACTBOTO ce sBsiBa npeAnpuaTve ot obuwecteseH uHTepec. B ToBa cu kavectso doHAa
npeactaea Hacvosujata Aeknapauus 3a KOpnopaTusHO ynpaenesue kaTo 4acT oT rogwvwHaTa
dhuHaHcoOBa OTYETHOCT

®oHAaa ce opraHuanpa v ynpasnsasa oT Ynpasnssawo Apyxectso Ekcnart Acet MeHnaxmuHT EAQ
(YQ). Npu ynpaeneHneto Ha ¢oHAa ce cnaseat Mpocnekra u Bcuuku npasuna Ha PoHAa, KakTo un
BCUYKW Npasusia, NONUTUKM U BbTPeLWHW pasnopeadn Ha Y[, kakto n Kogekca 3a kopnopaTusBHO
ynpaeneHne opobpeH oT npeacepatens Ha KO®H. doHpa He nputexasa coBCTBEHU
aAMUHUCTPATUBHY, YNPaBUTENHN U HAaA3OPHU opraHn. doHaa e peructpupax B Pernctbp Byncrar
KbM AreHuusaTa no snuceaHusta ¢ byncrar kog 177241189. AppecsT Ha ynpasneHue Ha doHga v
YnpaensasawoTo apyxecTtso e Cocous, MK 1000, yn. ,leopru C. Pakoscku" 96A.

OcHoBHH XapaKTepucTuku Ha CUCTeMUTE 3a BLTPELWEeH KOHTPON U ynpaBrieHue Ha pucka

Cuctemara 3a BbTpeLWeH KOHTPON npunaraxa ot Ekcnar AceT MeHWIKMBHT Npy yNPaBneHneTo Ha
doHAa BKIIOYBA CNEJHUTE KOMNOHEHTK:

e KonmponHa cpeda obxsalla cnefHUTE eNeMeHTU — OpraHu3aLmMoHHa CTPYKTYpa, Bb3naraHe
Ha NpaBOMOLWMA W OTFOBOPHOCTW, aHraXMMEHTW Ha nuuaTa, HatosapeHn ¢ obLioTo
ynpasneHue, aHraXXuMeHT 3a KOMNETEHTHOCT, NONUTUKW 1 NPAKTUKW, CBBbP3aHu C YOBELLKUTE
pecypcu, hmnocoduns U onepaTmBeH CTUIl Ha PbKOBOACTBO, LEHHOCTU U €TUYHO NoBeAeHVe

e OueHka Ha puckoseme — [lpu ynpaeneHueTo Ha PoHAa YNPaBNABaLOTO APYXECTBO
n3nonssa CTporo onpeaeneHu numutu, onucaxu 8 MNMpasunata u MpocnekTa Ha oHaa

e UHgopmayuorHHa cucmema — NHdopmaunoHHaTa cuctema BbB Bpb3ka C (PUHAHCOBOTO
oTunTaHe Ha doHAa cneasa Aa ce pasrnexaa Kato CbBKYNHOCT OT BCWUYKM npasuna,
npouecu u npoueaypu Ha ®oHaa u Ha Y]]

e KoHmponHu deliHocmu ~ OCbLECTBABAHETO Ha ePEeKTUBEH KOHTPON BbPXY U3rOTBSHETO Ha
thuHaHcoBmn oTYeTU Ha POHAE, € eanH OT NPUOPUTETUTE Ha PBLKOBOACTBOTO Ha Y.

e Tekyujo HabmodeHue Ha koHmMponume — Ha HUBO ynpaBnABaLLo APYXecTBO e 060cobeH
oTAen BbTpelleH KOHTPON U HOPMATMBHO CLOTBETCTBUE, KOWTO OCHLIECTBABA NPErneamn Ha
AENHOCTTa, TeKyLWW v nepnoanyHn nNpernean Ha cuctemara u npouecute. MNpoeepkute OT
cTpaHa Ha BBLTPELIHUA KOHTPON C€a HaCOYeHW KbM YCTaHOBSIBAHE CNa3BaHeTo Ha
3aKOHOBWTE U BLTPELUHKW NPaBuna 1 npoueaypu.

WHdopmauun no unew 10, naparpac 1, 6yksu "B", "r", "e", "3" u "u" ot inpexTuna 2004/25/E0
Ha EBponetckuna napnamMeHT u Ha CvuBeta oT 21 anpun 2004 r. OTHOCHO NpeanoOXeHUATa 3a
nornbiaHe

e VHgopmayus ro 6. 8) - 3HaYUMU NPeKU Unu KOCEEHU aKUUOHEePHU y4acmus (8KMOYUMENHo

KOC8EHU aKUUOHePHU ydacmus ypes3 nupamMudanHu cmpykmypu U KDbCmOoCaHU akyUOHEPHU
yyacmusa) no cMucsia Ha 4ned 85 om Jupexkmusa 2001/34/E0:
Mpe3 ortyetHua nepuoa doHAa He e nNonyyaBan yBeaOMMEHWs 3a NpuaodutTu unm
npoaagenn NpPSKo WNK Ypes3 NoCpeaHUUMN AANOBE, OTrOBAPALLW Ha KPUTEPUNTE NOCOYEHW B
un. 89, nap. 1 or Jupektusa 2001/34/EQ, cBbp3aHu C NPOMEHN B NPUTEXaBaHW Npasa Ha
rnac.
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e Ungopmayusa no 6. e) - npumexamenume Ha 8CUYKU UYEGHHU KHUXa CbC CreyuanHu npaea
Ha KOHMPON U onucaHue Ha me3u rpasa — Hama akUUoHepu CbC CNeUNanHn KOHTPONHU
npasa.

e UVHgbopmayus no 6. e) - 8CUYKU O2paHUMEHUS 8bPXY npasama Ha aflac, kamo Hanpumep
02paHuYeHus ebpXy npasama Ha af1ac Ha npumexamenume Ha onpedeneH nPoueHm unu
6poli 2nacoee, kpaliHu CpoKoge 3a ynpaxHseaHe Ha npasama Ha 2/1ac unu cucmemu,
nocpedcmeomM Koumo 4pe3 cbmpyoHUYeCmeo C OpyXecmeomo chuHaHcosume npaea,
npedocmaseHu Ha UEHHUME KHuXa, ca OomOeneHu om npumexaeaHemo Ha UeHHUme
KHuXa -- Hama orpaHuyeHuns Bbpxy npasarta Ha rnac Bbpxy ASnoBe.

e Ungopmayus no 6. 3) - npagunama, ¢ KOUMO ce pezynupa HazHayaeaHemo unu cMAHama
Ha YneHose Ha cbeema U 8HacsHemo Ha U3MeHeHUs 8 yupedumernHusa 602080p
®oHAaa Hama cobeTBeHN ynpaBuTenHu opradu. PoHaa e opraHuanpand u ynpasnseaH ot Y]]
Exkcnat AceT MEeHUAXMBHT.

o Ungpopmayus no 6. u) - npasoMoOWUAMA Ha YneHoeeme Ha cbeema, U Mo-CreyuasnHo
npasomo 0a ce emMumupam unu usKynysam obpamHo aKkyuu.

e OdoHaLT MOXe Aa u3pasa v uskynysa obpaTHO asnoBe Ha exegHeBHa 6asa cbrnacHo
Mpasunara v MNpocnekTa.

Harta: 14.03.2019r.

Hukonaw Bacunes
M3anvnuuTeneH aupekTop

Hukona BecenuHos %

UneH Ha CbBeTa Ha agupekTopute
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[oknaa Ha He3aBUCUMUA OQUTOP

[10 nputexxatenute Ha Asnose

B 60pcoBO TbprysaH hoHA

~EKcnaT Cnosakusa CAKC IOCUTC BTOD"
[oknaa oTHOCHO oauTa Ha (PUHAHCOBUA OTYET

MHeHue

Hue n3BbpLunxMe oauT Ha NPUNOXKEeHUA (huHaAHCOB OTUYeT Ha 60pCOBO TbpryBaH oHA , Ekcnar
Cnosakua CAKC OCUTC BT (,DoHaa™), BkAoYBaLy oT4eT 3a (OIMHAHCOBOTO CbCTORHUE KbM
31 pekemBpyu 2018 roguHa, oT4eT 3a BCeobXBaTHMA A0X0A, OTYET 3@ NPOMEHUTe B cO6CTBEHUSA
Kanutan n oT4yeT 3a NapuyHUTE NOTOUM 3a NepuoAda, 3aBbpLUBALL, Ha Tasw Aata, KaKTo U
NOACHUTENHN BenexXxkn KbM (PMHAHCOBUA OTYET, CbAbpXKaLKM U 06061eHO OnoBeCcTABaHE Ha
CbLUECTBEHUTE CYETOBOAHU NONUTUKW.

Mo Hawe MHeHWe, NPUNOXKEHUAT (PUHAHCOB OTYET AaBa BAPHA W YeCTHa npeactaBa 3a
(hbnHaHcoBOTO cbeToAHWe Ha @oHpa kbM 31 pekemBpu 2018 roguHa U 3a Herosute
(hvHaHCOBM pesynTaTtn OT AeMHOCTTa U NapUYHUTe My NOTOLM 3a nepuoaa, 3aBbpluBalL Ha
Tasu AaTa, B CbOTBETCTBUE C MexayHapoaHUTe CTaHAapTH 3a (PMHAHCOBO oTyuTaHe (MCDO),
npuetun ot EBponeickuA cbios (EC).

Basa 3a uspasfsaHe Ha MHeHue

Hue ussbpnxme HawuMA OAUT B CbOTBETCTBME C MexXayHapoaHWTe OAUTOPCKU CTaHAQpPTU
(MOC). HawmuTe OTrOBOPHOCTU CbrNaCcHO TE3W CTAHAAPTM €A ONUCAHU BONBAHWUTENHO B
pasgena oT HawwuA goknag ,,OTroBOPHOCTU HA OAMTOPA 3a 0AMUTA Ha huHaHcoBUA oTyeT”, Hne
cMe Hesasucumu ot QoHAa B CcboTBeTCTBME C ETUYHMA KOAeKC Ha npodecuoHanHuTe
cyeToBOAMTENn Ha CbBeTa 3a MeXAayHapoaHu CTaHAapTM NO eTWKa 3a cuyetoBoauTenu
(Kopekca Ha CMCEC), 3aefiHO C eTUYHUTe U3UCKBAHWA Ha 3aKOHAa 3@ He3aBUCUMUA (PUHEHCOB
oaut (3HOO), NPMNOKUMK NO OTHOLLEHWE HA HALLWA 0aMUT Ha (hMHAHCOBMA OTYET B Bbarapus,
KaTo HWe U3NbNHUXME U HaLLNUTe APYTU eTUYHW OTTOBOPHOCTU B CLOTBETCTBUE C U3UCKBAHUATA
Ha 3HDO u Kopekca Ha CMCEC. Hue cuutame, ye ogMTOPCKUTE AOKA3aTeNCTBa, NONYyYeHU OT
Hac, Ca AOCTaTbYHU U YMECTHU, 3a Aa OCUrypAT 6a3a 3a HaeTo MHeHue.

YneH Ha bpHCT v AHr MobBan

bpHeT u Arr Ogur 004

cefanue v appec Ka ynpaenewse 8 rp. Codmn
Nonwurpadma oMc yeHTLP

6yn. Uapurpaacko woce 474, e1ax 4

EWUK: 130972874, AOC No: BG130972874
BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF 8 YHukpeaut Bynbank Afl
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KniouoBM 0guUTOPCKM BbNPOCH

Knouosu oanTOPCKU BbNPOCKU €A Te3n BbNPOCH, KOUTO CbrNAcHO Hawarta npogecuoHanHa
npeueHka ca 6unu ¢ Hai-ronAamMa 3HaYMMOCT NpU 0aUTa Ha (PUHAHCOBUA OTYET 3a TeKyLuA
nepwoa. Te3u BbNpoCK Ca pasrneaaHn KaTo YacT OT HALLMA OAUT Ha (PUHAHCOBWA OTYET KaTo
UAN0 U POPMUPAHETO HA HALLIETO MHEHNE OTHOCHO HEro, KaTo HKUe He NpeaocTaBAME OTAENHO
MHEHWe OTHOCHO Te3nW BbNpoCu. 3a BCEKW BbNPOC, BKNOYEH B Tabnuuata no-gony,
OMUCAHWETO Ha TOBa KaK TO3W BbMpoc 6elle agpecupaH npu NposefeHUA OT Hac oauT, e
HaMNpPaBeHO B TO3U KOHTEKCT.

Hue wu3NbAHWXME HaluWTe OTroBOPHOCTW, ONWCAHM B pasgena oOT HawuA poknag
»OTrOBOPHOCTU HA OMTOPA 3@ 0AMTA Ha (OMHAHCOBUA OTYET", B T.4Y. NO OTHOLLEHWE Ha Te3n
BbNpoch. CbOTBETHO, HALLMWAT OAMT BKAKOUM U3NMBAHEHMETO Ha npoueaypu, paspaboTeHu B
OTFrOBOP Ha HalaTta OUeHKa Ha PUCKOBETe OT CblLUECTBEHW HemnpaBuNHU OTYMTAHUA BbLB
(UHAHCOBMA OT4eT. Pe3yntaTute OT HaWWTe OAUTOPCKM NpOLEAYPH, BKNIOYUTENHO
npoueaypuTe, U3NbAHEHW Aa aapecupaT BbMNpocuTe NO-AoNy, oCUrypsaBaTt 6asa 3a HalleTo
MHEeHWUe OTHOCHO OfMTa Ha NPUIOXKEHUA (HUHAHCOB OTYeT.

KNo40B 0AMTOPCKU BbNPOC Kak TO3M KAWYO0B OAWTOPCKW BbNpoc bewle

agpecupaH npu nposeaeHnAa or Hac oAUT

BanaHcoBa CTOMHOCT Ha (PUHAHCOBU aKTUBKU, OTYMTAHU NO CNpaBeANUMBa CTOAHOCT B
nevan6ara u 3arybarta

OnoBsectABaHuATa Ha @oHaa NO OTHOWEHME Ha (UHAHCOBUTE aKTUBWM, OTYMTAHW NO
cnpaBef/iBa CTOMHOCT B nevanarta u 3arybarta ca BknioveHu B MNoacHUTenHa benexka 6 KbM
huHaHcoBMA OTYeT.

Kbm 31 pekemBpn 2018 r.  @oHAbT EaTZBMc °6nf:TT'aK”:;g";ﬁﬂgﬂ”“;?cm npoueaypu.

oTyuTa h1HaHCoBM aKTusu no pg gpy éx 4 ) o
~ L] )K”

cnpasefyiMBa CTOWHOCT B nevyanbata wu asbupahe v obxoxnaHe Ha npouyeca i

3ary6arta (CCIN3) B pa3mep Ha 86 xunagu OlLeHKa Ha (PMHAHCOBM aKTUBM, OTYMTAHM NO

nesa, KOUTO BKNIOYBAT HEKOHTPOMMPALLM ;npase.qnmsa cronnocr.
YHaCTUR B NY6MUHN APYXKECTBa, kakto e | ® [POBEPKa Ha onepatveHaTa eeKTUBHOCT Ha

OMOBECTEHO B MOACHUTENHa Genexka 6 M36paHM KI4OBM KOHTPONHM, CBbP3aHM C
KbM (UHAHCOBMA OTYeT. Tesu yyacTus ce npoyeca no OUeHka Ha (UHAHCOBK aKTUBM,

nputexasar ot MoHAa B pe3ynTar Ha OTYUMTaHU NO CnpaseannBa CTOWHOCT.
pennuKMpaHe Ha WHAekca SAX u o [lpoBepka Ha CbLeCTBYBaHeTO Ha

CbOTBETHO TAXHaTa cnpaseanvsa huHaHcoBute aktueu, otuutaHn no CCM3,
CTOWHOCT ce onpeaens upes npenparka 4pes ~ nonydasaHe W CpasHeHve A0
KM NyBNUKYBaHW WSHOBM KOTAPOBKM, NOTBLPAUTENHO NUCMO OT BaHkKaTta aenosutap
BanaHcoBaTa CTOMHOCT Ha (OUHAHCOBUTE KoM 31 pekemspu 2018 r. u aHanu3 panv
akTMBM Ha DoHAa, oTuuTaHu no CCM3 e ny6nuukuTe Apy*ectsa, B kouto DOHALT
ocHOBEeH (hakTOop Npu  onpepensHe OTYMTa Y4acTUR pennukupaTt nHgekca SAX KbM
CTOWHOCTTa Ha HEroBWUTEe HETHU aKTUBMU KPaA Ha OTHETHUA NepuoA.

KbM OT4YETHaTa faTa W CboTBETHO, uma | ® [1POBEPKa Ha OueHABAHETo No CnpaseMBa
ChUIECTBEHO BIMSIHUE BbPXY CTOMHOCT Ha (PUHAHCOBUTE aKTUBM, OTUUTAHMU

no CCl13, upes cbnocTaBsAHe Ha U3Non3ea
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thuHaHCOBUTE nokasatenu, 6asmMpaHn Ha
Ta3n CTOWHOCT U U3MEHEHWUATa B HeA.

Mopaau CblLeCcTBEHOCTTa Ha
chvHaHcoBuTe akTuBM, otuymtaHu no CCM3,
KaTo eneMeHT Ha (PUHAHCOBUA OTYET Ha
®DoHaa, U Tbi KaTo Te ca KniovoB hakTop
33 onpefensaHe Ha CTOMHOCTTa Ha HeTHUTe

oT @®oHAaa UEHOBU KOTUPOBKM KbM 31
pekemBpu 2018 r. ¢ ny6bnAnyHO AOCTbLNHM
nasapHn AaHHW U TeCTBaHe Ha TexHWJeckarta
TOMYHOCT Ha W3YUCNEHWATA Ha CnpaseanuBaTa
CTOMHOCT W  U3MEHEHWATa, OT4YeTeHu B
nevyan6ara u 3arybara 3a oTYeTHUA nepunoa.

OueHKa Ha agekBaTHOCTTa M YMECTHOCTTa Ha

onoBecTABaHUATa Ha DoHaa, CBbp3aHu ¢
thMHaHCOBUTE  aKTUBM, OTUMTaHU no
cnpaBegnvMBa CTOMHOCT B nevanbata
3arybara.

akTeu Ha @oHaa ¥  Ha Herosute
pesyntatM OT [AeiHOCTTa, Hue cMme
onpegenunyu TO03u BbMPOC KAaTO KNIOYOB
OAMTOPCKM BLNPOC.

Apyra uHdopmaymsa, pasnnyHa ot HMHAHCOBUA OTHYET U OAUTOPCKUA OOKNag BbpXy
Hero

PbKOBOACTBOTO HOCK OTrOBOPHOCT 3a Apyrata uHgopmauua. fipyrata uHchopmauuma ce CbCTou
OT AOKNag 3a AeWHOCTTa, B T.Y. AeKnapauuA 3a KOpNopaTUBHO ynNpasneHue, U3roteeH oT
pbKOBOACTBOTO CbrNacHo naBa cegma OT 3aKOHA 3a CYETOBOACTBOTO, HO He BKMOYBA
(hpUHAHCOBMA OTYET U HALUMA OAUTOPCKU AOKNak, BbPXY HEro, KOATO NONy4Ynxme npeaq Aarara
Ha HawunAa oauTOPCKU Aoknaa. ’

HaweTo MHeHWe OTHOCHO (hMHAHCOBUA OTYeT He 06XBalla apyraTa MHGOPMAUUA U HUE He
u3passBaMe KakBaTo 1 f1a € hopMa Ha 3akNtoHeHUe 3@ CUrYPHOCT OTHOCHO HeA, OCBEH ako He
€ U3PUYHO NOCOYEHO B JOKNAAA HU U 10 CTENEHTA, A0 KOATO € NOCOYEHO.

BbB Bpb3Ka C HAlWA OAUT HA (HMHAHCOBUA OTYET, HaLLaTa OTFOBOPHOCT Ce CbCTOW B TOBA A3
npoyeTem Apyrata UHHOPMALMS 1 NO TO3M HAYUH [1a NPELeHUM Aanu Tasu Apyra MHgopMauus
€ B CblLeCTBeHO HeCLOTBETCTBUE C (DMHAHCOBMA OTYET UAKM C HaluWUTe NO3HaHWA, Npuao6buTU
No BpeMe Ha 2auTa, WK NO APYr HAUYMH U3rMexaa Aa CbAbPXa CblleCTBeHO HenpaBu/THO
AOKNaaBaHe. B cnyyvaii ye Ha 6a3aTta Ha paboTaTta, KOATO CMe U3BbLPLUMAK, HUe AOCTUIHEM A0

3aKN04eHKe, Ye e Hanmue CbLLecTBEHO HeNpaBuHO A0KNaaBaHe B Tasu Apyra nHgopmauus, ;

OT HaC ce U3NCKBAa Aa floknaasame To3n hakT. U O\/
1

HRMaMe KakKBoO Aa AOoKNaaBaMe B TOBA OTHOLUEHMe.
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OTroBOPHOCTY Ha PbKOBOACTBOTO M NULaTa, HaToBapeHu ¢ obwo ynpaBneHue 3a
(pMHaHCOBUA OTYET

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3@ U3rOTBAHETO U NPEACTABAHETO Ha TO3U (DUHAHCOB OTYeT,
KOWTO AaBa BApPHA U YecCTHa npeactasa B cbotBeTcTBMe ¢ MCOO, npuetn ot EC 1 3a Takasa
CUCTEMa 3a@ BbTpelleH KOHTPOA, KakBaToO PLbKOBOACTBOTO onpefenA kato Heobxopuma 3a
OCUrypaBaHe W3roTBAHETO Ha (MHAHCOBU OTYETH, KOUTO HEe CbAbpPXaT CbLIeCTBEHU
HenpaswIHWU OTYUTAHUA, He3aBUCUMO Aanu AbMXKaLlM Ce Ha U3MaMa unu rpeLuka.

Mpu n3roTeAHe Ha (UHAHCOBUA OTYET PbKOBOACTBOTO HOCWU OTFOBOPHOCT 3a OLeHSBaHe
cnocobHoctta Ha QoHAA Aa Mpoab/MKK A3 PYHKUMOHUPa KaTo AeicTeallo npeanpuAtue,
OroBecTABANKWU, KOrato TOBa € MPUNOXUMO, BbNPOCK, CBbP3aHU C MNPeano/IoXKEeHUeTo 3a
AEeNCTBAWIO NpeanpuATME W U3NON3BalkM cuyeToBoAHATa 6a3a Ha OCHOBATa Ha
NpeanonoXeHWeTo 3a AeNCTBALLO NPeAnpUATUe, OCBEH ako PbKOBOACTBOTO He Bb3HaMepABa
pa nukeuaupa QoHga wnu Aa NpeycTaHoBU AeWHOCTTa MY, WKW ako PbKOBOACTBOTO Ha
NpPakTWKa HAMA Apyra anTepHaTUBA, OCBEH A3 NOCTLMMN NO TO3M HaYMH,

Nuuata, HaToBapeHW C 06O ynpaBneHue, HOCAT OTrOBOPHOCT 3@ OCbUWeCTBABAHETO HA
HaA30p Hap npoueca no PUHaAHCOBO OTUUTaHe Ha DoHaa.

OTroBOpHOCTU Ha OAUTOPA 3@ 0AUTA Ha (PUHAHCOBUA OTYET

HaluuTe Uenu £a aa NonyyYMM pasyMHa CTeneH Ha CUrypHOCT OTHOCHO TOBA fAany (PUHAHCOBUAT
OTYET KaTO UANO0 He CbAbPXA CbUIECTBEHW HEeNPaBW/IHKW OTUYUTAHUA, HE3aBUCUMO Aanu
Ab/HKaLWM ce Ha U3MaMa UNu rpewwka, v Aa u3nafem oavMTOPCKW A0kNad, KOMTO Aa BK/OYBA
HaLLEeTO OAMTOPCKO MHeHue. Pa3yMHaTa CTerneH Ha CUrypHOCT € BUCOKA CTENEeH Ha CUrypHOCT,
HO He e rapaHuuA, ye OAWT, U3BbplleH B cboTBeTcTBME ¢ MOC, BMHaru wWe paskpuBa
CbLLECTBEHO HENpaBUNHO OTYWTAHE, KOraTo TakoBa CbLIeCTBYBa. HenpaBuNHW OTYMTAHWA
MOraT f1a Bb3HWKHAT B Pe3ynTar Ha U3MaMa WK rpellka U ce CYMTAT 33 CbLUECTBEeHU, ako 6u
MOF/I0 Pa3yMHO [la Ce 04YaKBa, Ye Te, CAMOCTOATENIHO UK KaTo CbBKYMHOCT, 6Mxa Mornu fa
OKaXaT BANAHWE BbPXY MKOHOMUYECKUTE pelleHuA Ha noTpebutenute, B3eMaHu Bb3 OCHOBA
Ha TO3W (OMHAHCOB OTYeT.

KaTto uyacT oT oguta B cboTeeTcTBue ¢ MOC, Hue usnonssame npoecuoHanHa npeleHka u
3anassame NpoghecnoHaneH ckenTuuMsbm No BpeMe Ha Lenus oguT. Hue CbLulo Taka:

— uaeHTUULMpame U oueHsABaMe PUCKOBETE OT CbLUECTBEHU HEeMNpaBUIHWU OTYNTAHUA BbB
(PMHAHCOBUA OTYET, HE3aBUCMMO AaNu [Ab/MKaWKU Cce Ha W3MaMa WU TpeLuka,
paspaboTBaMe W M3MbAHABaME OAWTOPCKW NPOLEAYPU B OTrOBOP HAa Te3n PUCKOBE U
nonyyaBame OAUTOPCKU [0KAa3aTencrea, KOWUTO Aa Ca AOCTaTb4HM WU YMeCTHMW, 3a Aa
ocurypaT 6a3a 3a HaweTo MHeHue. PUCKBT Aa He 6bae paskpuTo CbLLECTBEHO HENPaBUNHO
OTUMTaHe, KOeTo € pe3ynTaT OT M3MaMa, e NO-BUCOK, OTKONKOTO PUCKA OT CbLUECTBEHO
HenpaBuKL OTYNTAHe, KOETO e Pe3yNTaT OT rpeLUka, Tbil KAaTo U3MamaTa MOXKe [13 BKNIoYBa
TallHO cnopa3yMmsaBsaHe, anwuduuupaHe, npegHaMepeHn MPONycku, M3ABNEHUA 3a
BbBeXAaHe Ha oAuTopa B 3abnyxaeHue, KakTo U npeHebpersaHe unu 3ao0bukanAHe Ha a "

4
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— nonyvyasame pasbupaHe 3a BLTPELUHUA KOHTPON, MMAall OTHOLUeHWe KbM 0AuTa, 3a Aa
pa3paboTuM OAMTOPCKM MpoueAypu, KOUTO A3 Ca MOAXOARWM NpPU  KOHKpPeTHUTe
06CTOATENCTBA, HO He C Uen w3pasABaHe Ha MHEHMe OTHOCHO e(eKTUBHOCTTa Ha
BbTPeLHWA KOHTpon Ha DoHaa.

— oOljeHABaMe YMeCTHOCTTa Ha M3MNON3BaHUTE CYETOBOAHYM NOMWUTUKKU WM PA3yMHOCTTa Ha
CYETOBOAHUTE NPUBAN3NUTENHN OLIEHKMN U CBbP3aHUTE C TAX ONOBECTABAHUA, HAaNpaBeHWU OT
PbKOBOACTBOTO.

— pocTuraMe [0 3aKniloueHWe OTHOCHO YMeCTHOCTTa Ha M3NoN3BaHe OT CTpaHa Ha
PbKOBOACTBOTO Ha CYeTOBOAHATa 6a3a Ha OCHOBATa Ha NPeAnoNOXKEHUETO 3a AeiCTBaALLO
npeanpusaThe u, Ha 6a3ata Ha NONyYeHUTE OAUTOPCKM AOKA3ATENCTBA, OTHOCHO TOBA AANU
€ Hanuue cbllecTBeHa HeCUrypHOCT, OTHACALLa ce A0 CbOUTUA UK YCNOBUA, KOUTO 6uxa
MOMNK 1@ NOPOAAT 3HAUYNTENHWU CbMHEHWUA OTHOCHO CNOCOBHOCTTa Ha DoHAA Aa NPOALNXKM
Aa YHKUMOHWPA KaTo AeincTBaLLo npeanpuATe. AKO HUe AOCTUrHEM A0 3akNioveHue, Ye
e Hanuuye CblecTBeHa HEeCUrypHOCT, OT Hac Ce M3UCKBA Aa NpuBneyeM BHUMaHWe B
OAVTOPCKMA CW AOKNAA KbM CBbP3aHUTE C Tasu HECUrypHOCT OMNOBeCTABAHUA BbB
(DMHAHCOBMA OTYET WAM B CNyYyall 4Ye Te3n OMNOBEeCTABAHMA Ca HeapekBaTHW, Aa
MoauduUMpaMe MHeHWeTo Cu. HaluuTe 3ak/IOMeHWA Ce OCHOBABaT Ha OAUTOPCKUTE
[OKa3aTencTsa, NoMy4YeHn A0 AaTaTta Ha OAWUTOPCKWUA HU foknaa. Bbaewm cbbutua unum
ycnosua obaye Morat aa ctaHaT npuunMHa QoHaa Aa NpeycTaHoBU (PYHKLMOHUPAHETO Cu
KaTo AeiCcTBaLLo NpeanpuATHe.

— oleHABaMe LANOCTHOTO NpeAcTaBAHe, CTPYKTYPa U CbAbpXXaHue Ha OUHEHCOBUA OTYET,
BKNIOMATENHO  OMOBECTABAHMATA, WU fAann  (WUHAHCOBMAT  OTYET  NpeAcTaBn
OCHOBONONAraLyuTe 3a Hero cAeNkn 1 CbOUTUA NO HaYNH, KOWTO MOCTMra BAPHO U YECTHO
npeacTasaAHe.

Hue KOoMyHuKMpame C nuuarta, HaTtoBapeHu € O6WO ynpaBneHue, Hapepn € ocTaHanute
BbNpoCK, nnaHupaHua obxeaT W BpeMe Ha U3NbAHeHWe Ha oAvuTa W CbllecTBeHuTe
KOHCTaTtauun o1 oauTa, BKNIOYUTENHO CbljeCTBEHU HeAOoCTaTblin BbB BbTPELUHUA KOHTPOA,
KOUTO naeHTuuynpame No BpeMe Ha U3BbPLUBAHKA OT HAC OAMKT.

Hue npepgocrassAMe CblL0 Taka Ha NuMuaTa, HaToBapeHu ¢ obLyo ynpasneHue, nsasneHue, 4e
CMe U3NBbAHUNU NPUNOKNMUTE eTUYHU U3UCKBAHUA BbB BPb3Ka C HE3aBUCUMOCTTA U Ye Lie
KOMYHUKUpame € TAX BCUYKU B3aUMOOTHOLWEHUA N APYTU BbRPOCU, KOUTO 6unxa Mornu pasymHo
fa 6baart pasrnexaaHn Kato umaliM OTHOLWEeHWE KbM He3aBUCUMOCTTa HKU, a Korato e
APUNOXKUMO, 11 CBbp3aHUTe C TOBa NpeanasHn MepKku.

Cpes BbNpocuTe, KOMYHUKWPaAHW C Nuuata, HaToOBapeHW C OOLIO YyrnpasneHue, Hue
onpefensaMe Te3W BLMAPOCK, KOUTO ca 6WAM C HaW-ronaAMa 3HA4YMMOCT NpU oAUTa Ha
(OUHAHCOBUA OTYET 33 TEKYLYMA MEepuos W KOUTO CNeaoBaTeNHO Ca K/YOBW OAMTOPCKU
BbMpocu. Hue onuceame Tesu BbNPOCU B HALUMA OAWTOPCKW AOKNaA, OCBEH B CyvauTe, B
KOMUTO 33KOH WM HOpMaTuBHa ypeaba Bb3NpenATcTBa Ny6NMYHOTO OMNOBECTABAHE HA
WHOPMaUMA 3@ TO3U BbNPOC WK KOFaTo, B U3K/IOYUTENHO PEAKW CNyYaun, HUE peluum, ue
AaAeH BbAPOC He cneasa Aa 6bae KOMYHUKUPAH B HALLWA A0KNAA, Tbii KaTo 61 MOrNo pasyMHO

na ce oOvakBa, Je He6naFOﬂpMﬂTHMTe nocneacTsuA OT ToBa feicTsve 6uxa HaaBuLIUAK
non3uTte OT rnefHa ToYKa Ha 0BLLeCcTBEHNA UHTepeC OT Ta3u KOMYHUKaLUA N .
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[loknapg BbB Bpb3Ka C ApYyru 3aKOHOBU U perynaTopHu U3UCKBaHUA

AonvaHuTenHu BLNPOCH, KOUTO MOCTABAT 338 AOKNafABaHe 3aKOHBT 3@ CYETOBOACTBOTO M
3aKOHDBT 3@ NY6/INYHOTO npeA/iaraHe Ha UeHHU KHUXKA

B ponbnHeHMe Ha Hawwute OTrOBOPHOCTU M AOKNagsaHe cbrnacHo MOC, onucaHu no-rope B
pasgena ,[Apyra nHdopmauyua, pasnnyHa ot hMHaHCOBUA OTYET U OAUTOPCKUA AOKNAAR BbpPXY
Hero", N0 OTHOWEeHWe Ha AO0KNaaa 3a AerWHOCTTa, B T.4. AeknapauyuAaTta 3a KOpnopaTtueHo
ynpasneHue, HWe U3MbAHUXME W npoueaypute, pobaseHUM KbM u3nckeaHute no MOC,
CbrNacHo ,YKasaHuA OTHOCHO HOBM U pasWMpeHn OAUTOPCKW A0KNaau U KOMyHUKauuAa oT
CTpaHa Ha ogutopa" Ha npodecuoHanHata OpraHuM3aumMsa Ha perucTpupaHuTe OAUTOPU B
Bbnrapua, UHCTUTYTa Ha gunnomupadute ekcnept-cyetosogutenu (MAEC). Te3u npoueaypu
KacasaT NpoBEpPKU 3@ HAaNUUMETO, KAaKTO U NpOoBepku Ha hopMata U CbAbPXKAaHWUETO Ha Tasu
ApYyra uHopmauma ¢ Uen aa HM NOANOMOrHaT Bbs (hopMupaHe Ha CTaHOBULLA OTHOCHO TOBa
panv gpyrata wHgopMauus BKNKOYBA OMNOBECTABAHWATA W AOKNafABaHWATA, NpeaBuaAeHn B
FnaBa ceAMa OT 3aKOHa 33 CYETOBOACTBOTO K B 3aKOHa 3a Ny6AnYHOTO npegnaraHe Ha LeHHU
KHWXa, (un. 100H, an. 10 ot 3NMNUK BbB Bpb3ka € 4n. 100H, an. 8, 1. 3 u 4 ot 3NNUK),
npuNoXumn B bbarapun.

CraHosuLLe BbB BPBb3KA € Y. 37, an. 6 0T 3aKOHa 3@ CHETOBOACTBOTO
Ha 6a3arta Ha M3BbplUeHuTe Npoueaypu, HalLeTo CTaHOBULLE e, Ye:

a) WHdopmauuaTta, BKNIOUYEHa B AOKNaAA 3a AEMHOCTTa 33 nepuofa, 3a KOWTO e M3roTeBeH
HUMHAHCOBMAT OTYET, CbOTBETCTBA Ha (hMHAHCOBUA OTYeT.

6) [oknapbT 3a eAiHOCTTa e U3rOTBeH B CbOTBETCTBUE C U3UCKBAHUATA Ha [NaBa ceama oOT
3aKOHa 3a CYETOBOACTBOTO U Ha un. 100(H), an. 7 oT 3akoHa 3a NybNU4HOTO nNpegnaraHe
Ha UEHHU KHWXKa.

B) B peknapauvATa 3a KOpPNOpaTMBHO ynpasneHwe 3a nepuoga, 3a KOWTO e W3roTBeH
HUHAHCOBUAT OTYeT, € NPeaCTaBeHa U3NCKBAHAaTa CbrNacHo Mnasa cefMa OT 3akoHa 3a
cyetoBOoACTBOTO U un. 100 (H), an. 8 ot 3akoHa 3a Ny6NMYHOTO NpepnaraHe Ha UEHHW
KHWXa uHpopMauums.

CraHoBuLe BbB BPb3Ka € 4. 100(H), an. 10 BbB Bpb3Ka € 4n. 100 H, an. 8, 1. 3 u 4 oT 3akoHa
3a nyb/mMyHOTO NpeanaraHe Ha UeHHU KHUXa

Ha 6a3a Ha u3BbplierWTe npoueaypu M Ha npuaobuToTOo nosHaBaHe U pa3bupaHe Ha
AENHOCTTa Ha NpeanpUATUETO U Cpeaara, B KOATO To paboTu, NO Halle MHeHWe, ONUCAHUETO
Ha OCHOBHUTE XapaKTepUCTUKN Ha CUCTEMUTE 33 BbTPeLUeH KOHTPON U ynpasneHue Ha pUcka
Ha NpeanpUATMETO BbB BPb3ka C npoueca Ha OMHAHCOBO OTYMTAHE, KOETO e YacT OT AokNaaa
3a feirHocTTa (KaTo eneMeHT OT CbAbpXaHWMeTO Ha AeknapauvATa 3a KOprnopaTUBHO
ynpasnexHue) u uHdopmauyuarta no yn. 10, naparpag 1, 6byksu "s", "r", "e", "3" n "u" or
AunpekTtea 2004/25/E0 Ha EBponeiickua napnameHT u Ha CbeeTa o1 21 anpun 2004 roguHa
OTHOCHO NpPeanoXeHUATa 3a NornblaHe, He CbAbPXKAT CNYYan Ha CbLLUECTBEHO HenpasuUNHO,
aoknaaeaHe.
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AonbiHutenHo foknapBaHe OTHOCHO OANTA HA hMHAHCOBMS OTYET BbB BPb3Ka C Y/1.
100(H), an. 4, 1. 3 ot 3aKoHa 3a nNy6/IU4HOTO NpeaNIaraHe Ha LeHHU KHUXa

N3sBneHne Bb3 Bpb3Ka ¢ 4n. 100(H), an. 4, 1. 3, 6. ,,6" o1 3akoHa 3a ny6banyHOTO npegnaraHe
Ha LUeHHU KHUXa

WHopMaLMA OTHOCHO CAeNKUTE CbC CBbP3aHKu Nuua e onosecTeHa B MNoacHUTenHa 6enexka
10 kbM (buHaHcoBUA oTyeT. Ha 6a3a Ha M3BbpLIEHUTE OT HAaC OAUTOPCKU NpoueaypU BbpXY
CAenKuTe CbC CBbP3aHW NULAE KaTo 4acT OT HaWMA OAUT Ha (PUHAHCOBUA OTYET KaTo UAno, He
Ca HU CTaHanu n3BecTHM hakTn, obcToATencTea unu agpyra uHpopmauua, Ha 6asa Ha KouTo Aa
HanpaBuM 3akNioveHue, Ye caenknuTe CbC CBbP3aHM NULA He Ca ONOBECTEHU B NPUNOXKEHUA
thvHaHCcOB OTYeT 3a nepuoaa, 3asbplBaly Ha 31 aekemspu 2018 roauHa, BLB BCUYKM
CbLUeCTBEHU acnekTh, B CbOTBETCTBME € M3UCKBaHWATA Ha MCC 24 ,0nosectABaHe Ha
CBbp3aHuM nuua“. Pesyntatute OT HaluWTe OAMTOPCKU nNpoueaypu BbpXy CAeNKUTe CbC
CBbp3aHW NUUa ca pasrnefaHn OT Hac B KOHTEKCTa Ha (hopMUMpaHeTo Ha HaweTo MHeHue
OTHOCHO (PMHAHCOBUA OTYET KaTo UANO, a He C Len upasABaHe Ha OTAENHO MHeHWe BbpXy
CAeNKUTe CbC CBbP3aHN Nnua.

N3siBneHne BbB Bpb3Ka ¢ Yn. 100(H), an. 4, 1. 3, 6. ,,8"” 0T 3aKoHa 3a nybnun4yHOTO npeanaraHe
Ha LUeHHU KHNXXa

HawimnTte OTroBOPHOCTY 3@ OAWUT HA (PMHAHCOBUA OTYET KAToO UANO, ONUCaHKW B pa3sfena Ha
Hawma aoknag ,,OTroBOPHOCTU Ha oauTOpa 3a oauTa Ha (DMHAHCOBUA OTYeT", BKNOYBAT
oueHnBaHe Aank UHAHCOBUAT OTUYET NPEACTaBA CbLUeCTBEHUTE CAENKK U CbOMTUA NO HaYuuH,
KOWTO NOCTUra BAPHO ¥ YECTHO npeactaBsAHe, Ha 6a3a Ha uM3BbpLUEHWUTE OT Hac OAUTOPCKM
Npoueaypu BbpXy CblUeCTBEHUTe CAenku, OCHOBOMonarawy 3a (UHAHCOBUA OTYeT 3a
nepuvoaa, 3asbpuusauy Ha 31 pekemspun 2018 roguvHa, He €Ca HWU CTaHann U3BECTHU (hakTw,
obcroATencTea unu gpyra nHgopmauus, Ha 6asa Ha KOUTO @ HanpaBWUM 3akKNoYeHKe, Ye ca
Hanuue cnyyam Ha CblleCTBEHO HeAOCTOBEPHO NPeACTaBAHE U ONOBECTABAHE B CbOTBETCTBUE
C NpunoXxxmmmnte usmncksaHua Ha MCOO, npuetn ot EC. Pesyntatute OT HalIMTe OAUTOPCKU
npoueaypu BbpXy CbLECTBEHUTE 3@ (PUHAHCOBUA OTUYET caenku u cvbutna Ha QoHpa ca
pasrnefaHn ot Hac B KOHTEKCTa Ha (hOPMUPAHETO HA HALLETO MHEeHUe OTHOCHO (hMHAHCOBUSA
OTYeT KaTo LANO, a He C uen nspasnBaHe Ha OTAE/THO MHEHKe BbpXY Te3n CbLeCTBEHU CAeNKW.
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JoknagBaHe cwvrnacHo 4n. 10 or PernameHT (EC) N2 537/2014 BbB Bpb3Ka C
U3NCKBAHUATAE Ha 4. 59 oT 3aKoHa 3@ He3aBUCUMUNST PUHAHCOB O[T

CbrnacHo U3NCKBaHWATA Ha 3aKOHA 3a He3aBUCUMUA (DUHAHCOB OAUT BLB BPb3Ka € Y. 10 oT
PernameHT (EC) N2 537/2014, Hue goknaaBame AOMBAHUTENHO W W3N0XKEeHaTa No-Aony
WHtpopmMauun.

— ,bpHCT 1 AHr Oaut” O0[ e Ha3Ha4YeHO 3a 3aAb/MKUTENEH OAUTOP Ha (DMHAHCOBUA OTYeT 3a
nepuopaa, 3aBbpLluBall Ha 31 pekemspu 2018 roguHa Ha 60pcoBo TbpryBaH hoHp ,Ekcnar
CnoBakua CAKC HOCUTC BTD" (,DoHaa") ¢ peweHne Ha eaHONUYHUA COBCTBEHWK Ha
kanuTtana Ha Ynpasnasawo apyXecTso ,Ekcnat Acet MeHumXMbHT” EA[], npoBeaeHo Ha
3 anpun 2018 roguHa, 3a nepnog oT efjHa roauHa,

— OauTbT Ha (hbMHAHCOBUA OTYET 3a Neproaa, 3asbpLusaly Ha 31 gekemspu 2018 roguMHa Ha
®oHaa npeacTasnABa NbPBU NbNEH HeNPEKbCHAT aHrAXXUMEHT 33 3aAb/KUTeNeH oauT Ha
TOBa NpeanpusaTMe, U3BbpPLUEH OT Hac.

— [lloTBbpXacBaMe, Y€ W3PaseHOTO OT Hac OAUMTOPCKO MHeHWe e B CbOTBeTCTBUE C
AONBAHUTENHUA AOKNaA, NPeAcTaBeH Ha Nuuata HaToBapeHu ¢ o6LWo ynpasneHWe Ha
®doHpaa, CbrnacHo U3UCKBaHUATA Ha Yn. 60 OT 3aKOHa 3a He3aBMCUMUA (PUHAHCOB OAUT.

— [oTBbpXpaBaMe, Ye He CMe NpeaocTaBANM nocovyeHuTe B 4Yn. 64 OT 3akoHa 3a
He3aBUCUMUA (PUHAHCOB OAUT 3abpaHenHn yCnyrn U3BbH oauTa.

— MoTBbpxAaBaMe, Ye NPy U3BLbPLUBAHETO Ha oAMTa CMe 3anaswviu CBOATa He3aBUCUMOCT
cnpamo QoHApa.

Oputopcko apyxecTso ,,bpHcT u AHr Ogut” 00

‘

Munka Havesa-liBaHOBa Hukonain M bpHeB

Ynpasuten PeructpupaH oguTpp, OTFOBOPEH 3a oauTa

29 mapTt 2019 rogunHa
rp. Cocua, bvnrapua
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expatcapital

OTyet 3a BCeoOXBaTHUA A0XO0A

3a nepuopga, 3asbpiiBsaly Ha 31 pexkemspu 2018

B xunadu nesa

Opyru npuxoau

HeTHa nevan6a oT hvHaHCOBMN aKTUBY,
OTYWTaHK NO CnpaseanuBa CTOMHOCT B
ne4an6u n 3arybu

OnepaTtuBHu pa3xogu

OnepaTtusha 3ary6a 3a nepuoaa
Pa3xoau 3a AaHbuu

3aryba 3a nepuoga

Opyr BceobxBaTeH Aoxoq

O6uwo BceoOxBaTeH foxon 3a nepuoga

HeTex noxon Ha Asin
HetHa 3ary6a Ha aan (B nesa)

Hata: 14.03.2019r.

Opobpunu:

Hukonai Bacunes
U3nvnHuTened upektop

Hukona BecenvHos
UneH Ha CbeeTa Ha gupekTopute

Excnam Cnoeakusi CAKC OCUTC BT®

®uHarcos omyem
3a nepuoda, 3asbpweawy Ha 31.12.2018 2.

Benexka 04.01.2018 —
31.12.2018

3
6 1
4 (18)
(15)
9 -
(15)
(15)
8 (0.219)

CucTaButen:

CnaBeH cuetoBoguTen

®duHaHCcoBUAT OTYET e 0406peH 3a nsgasaxe ¢ peweHune Ha CbBeTta Ha gupekTopuTte Ha

YnpasnsasawoTto [pyxectso ot 14.03.2019 .

Benexkure oT cTpaHuua 13 Ao cTpaHuua 31 ca HepasgenHa 4YacT OT roguLLIHUS (OMHAHCOB OTYeT.

Per. Ne 108
r 1 Y
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expatcapital

Otuet 3a HGUHAHCOBOTO CHLCTOAHMUE

Kbm 31.12.2018 r.

B xunsdu neesa

AKTnBHu

MNapn4Hu cpeacTBa M eKBUBANEHTH
®duHaHCOBK aKTUBM, OTYUTAHU NO CNpaBeanuBa
CTOWHOCT B nevantu v 3arybu

0610 aKTUBKH

Cob6¢TBeH kKanuTan
OcHoBeH Kanutan
HatpynaHwu 3ary6u

O6uo cob6¢cTBEH KanuTan

O6wo co6CcTBeH KanuTan u nacusu
Hata: 14.03.2019 1.

Opnobpunu:

Hwkonat Bacunes
ManenHutenen QupekTop

Hukona BecenuHos
UneH Ha CvBeTa Ha gupekTopuTe

Excnam Cnoeakus CAKC IOCUTC BT®

®dunaHcoe omyem
3a nepuoda, 3aebpureaws Ha 31.12.2018 2.

Benexka Kbm
31.12.2018
5 36
6 86
122
137
(15)
7 122
122
CuvcraBuren:

'naBeH cueTdBOAUTEN

PUHAHCOBUAT OTYET € ono6peH 3a nsgasaHe ¢ pelweHune Ha CbBeTa Ha AVpeKkTopuTte Ha

YnpasnssailoTo dpyxectso oT 14.03.2019r.

Benexkute or cTpaHuua 13 o ctpanuua 31 ca HepasaenHa YacT OT roANWHUS (PUHAHCOB OTYET.
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» Excnam Cnoeakus CAKC IOCUTC BT®
expatcap‘ta‘ ®dunaHcos omuem

3a nepuoda, 3aebpweawy Ha 31.12.2018 2.

OTueT 3a NpoMeHUTe B COGCTBEHUSI KanuTan

3a nepuopaa, 3aBbpuwiBaw, Ha 31 aekemspu 2018

B xunsdu nesa Benexxka OcHoBeH [Mpemuen TMMevan6u Oo6wo
Kanutan pesepB M 3arybmu

Ha 4 anyapu 2018 r. " . = .

Apyr Bceob6xBareH aoxon
3aryba 3a nepvoaa - - (15) (15)

O6wo BceobxBaTeH AoXoq - - (15) (15)

BHocku OT n pasnpeneneHus
KbM cobcTBEeHMLUTE

U3gaBaHe Ha HOBU gsnose 137 - - 137

O6wWwo BHOCKN OT 1
pasnpegeneHusa Kbm
co6cTBeHULUUTE 137 - - 137

Ha 31 nexemspu 2018 r. 7 137 - (15) 122

Oara: 14.03.2019 .

Onobpunu: CucrasuTen:
Hukonau Bacunes TataHa Nasapobea
NanbnHutened dupektop naseH cyeToBoaUTEN

Hukona BecenuHos
Unex Ha CbBeTa Ha gupekropuTe

DuHaHCOBMAT OTYET e 0a06peH 3a n3aasaHe C pewerne Ha CbBeTa Ha AMPEKTOpUTE Ha
YnpaensasawoTo [pyxecTso oT 14.03.2019 .

Benexxute oT cTpanuua 13 ao cTpaHuua 31 ca HepasgenHa 4acT OT roavlHUA (UHAHCOB
oTyerT.

Gunanesd amyen.

Oupky kofimo eMa ulgaau agumopcku \
gokaag ¢ gama:
& sswae | |
Per. Ne 108 |
r 9&} JbpHem u fine Ogum” OOy -
LIS \v |
Ynp vty "Pezucmpupau ogumop:..k. f
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expatcapita| ®uHaHcoe omyem

3a nepuoda, 3aebpweaw Ha 31.12.2018 2.

OTyeT 32 NAPUYHUTE NOTOLMU

3a nepuopaa, 3asbpusau Ha 31 gekemBpu 2018

B xunsdu nesa benexxka

NMAPUYHU NOTOLM OT ONEPATUBA BEAHOCT
MonyyeHn anBuaeHTW

NocTbnNeHus, cBbp3aHn ¢ PUHAHCOBN aKTUBMW, OTYUTAHW MO
cnpasefnueBa CTOAHOCT B neyantu v 3arybu

Mnawaxus, cBbP3aHU C HUHAHCOBY aKTUBK, OTYUTEHMW NO
cnpaseanuea CTOMHOCT B nevan6u u 3arybu

MnawaHna KbM KOHTpareHTu 3a onepartueHa 4eiAHOCT

04.01.2018 -
31.12.2018

(88)

(17)

HeTHM NapuyHK NOTOUM OT onepaTMBHA AEHHOCT

(100)

MAPUYHU NOTOLUU OT ®UHAHCOBA AEAHOCT
MocTbnneHun oT emutupaHe Ha asnose
MnawaHua KbM KOHTpareHTy 3a huHaHcoBa AENHOCT

137
(1)

HeTHu napu4Hu NoToUM OT (hMHAHCOBA AEUHOCT

136

HerHo namaneuuelyaenuqenue Ha NapuiHnTe cpeactea u
napuyHuTe eKBMBaneHTu

36

MNapuuny cpencTea U napuyHu eksusaneHT Ha 4.01.2018

MapuuyHu cpeacTBa ¥ NApUYHN eKBUBANeHTH Ha 31.12.18 5

36

Rata: 14.03.2019/.

Opobpunu: CucTasuTen:

Huvkonan Bacunes Taraua fazapo
UsnbnuuteneH QupekTop aeeH cyeTOBPAUTEN

Hukona BecenuHos
YneH Ha CbBeTa Ha gupektTopuTe

®UHaHCOBUNAT OTYeT e 0Ao6peH 3a n3aaeaHe ¢ pewweHne Ha CbBeTa Ha AUPEKTOpUTE Ha

YnpasnssawoTto Opyxecrso ot 14.03.2019r.

Benexkute or cTpanuua 13 ao ctpanuua 31 ca HepasgenHa YyacT OT roaulHNS OUHAHCOB OTYeET.

PuHaneos amen,

i

LA

Gopxy kalima gMe uaganu ogumopchku
geknag ¢ gams:
EY| 29 -03- 2019 i
!
~bpHem u finz Ogum” OOFM
YnpaBumena:.... \ Perucmpupan ogumop:.§.... '




Excnam Cnoeaxusi CAKC IOCUTC 6T®

expatcapital ®uHaHcoe omyem

3a nepuoda, 3aevpweauwy Ha 31.12.2018 2.

Benexku kbM roanwHUA GUHAHCOB OTUeT

1. CraTyT v npeaMeT Ha AeHHOCT

Ekcnar Cnosakusi CAKC IOCUTC BT® (,®oHABT') € 6opcoBO TbpryBaH (HOHA OpraHusupaH u
ynpasnasaH oT Ynpaenssawo Apyxectso ,Ekcnar AceT MeHnmxmuHT' EAL (,YnpaBnasawoto
ApyxecTBo®). PoHALT e peructpupar Ha 4 sHyapu 2018 r. B Peructbp byncrart kbm AreHyusta no
BnuceaHuata ¢ bynctat kon Homep 177241189. AgpeckT Ha ynpaBneHue Ha doxaa u
YnpasnsasawoTto apyxecTso e Cocus, MK 1000, yn. ,Meoprn C. Pakoscku" 96A.

Ekcnar Cnosakus CAKC IOCUTC BT® e nacusHo ynpaensBaH OHA U ce npuabpxa KbM MeToaa
Ha NbIHO M3M4ECKo pennukupaHe Ha nHaekca SAX. PeructpupaH e 3a Tbprosusi Ha Bunrapcka
¢doHposa Gopca — Cocpus u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog SK9A. leiiHocTTa
Ha ®oHaa obxealla n3gasaHe u npogaxba Ha AsNOBe, NPEAOCTABALLW eAHaKBN NPaBa Ha TeXHUTe
nputexartenu. bpoaTt asnose Ha PoHAa ce NPOMEHS B 3aBUCUMOCT OT o6ema M3BbpLIEHU Npoaaxbu
1 06paTHO U3KynyeaHe Ha ganose.

Toii kaTo PoHAa HAMa COBCTBEHV YNPaBUTENHN OpraHu, NuuaTta HaTtosapeHu ¢ 06WoTo ynpasneHue
Ha ®oHaa ca 4neHoBeTe Ha CbBETA Ha AUPEKTOPUTE Ha YNPaBAABALLOTO APYXKECTBO.

2. bBa3sa 3a usroresiHe

{a) U3ABneHue 3a CLOTBETCTBUE

®uHaHCOBUAT OT4YET Ha POHAA e M3roTBEeH B CboTBETCTBUME C MexayHapodHuTe cTaHaapTv 3a
(buHaHCOBO OTYNTaHe, npueTn oT EBponeiickus cbio3 (,MC®O, npueTtn ot EC*). OTueTHaTa pamka
»MC®O, npuetu oT EC" no cbLiecTBo e onpeaeneHarta HauMoKanHa cyeToBoaHa 6aza MCC, npnetu
ot EC, pernameHTupaHu cbC 3akoHa 3a CYETOBOACTBOTO U AeduHWUpaHn B T.8 OT Herosute
HonvnuuTtentu pasnopeabn.

®OHABT He € NpefoCTaBuN CpaBHUTENHA MHEOPMAUVSA, THI KAaTo € perucTpupaH Ha 4 sHyapm 2018
r.

MosuunuTe B 0TYETA 38 HUHAHCOBOTO CHCTOAHNE Ca NPEACTABEHU NO CTeneH Ha NUKBUAHOCT.
(6) Ba3sa 3a usmepBaHe

HactoawuvaT hmHaHCoB OTHET € U3roTBEH CbrNacHO MeToAa Ha UCTOPUYECKATA LieHa, C U3KNIOYEHNe
Ha (OUHAHCOBMTE aKTMBW, OTYMTAHW NO CnpaseanuBa CTOWHOCT B neyantu W 3arybu, KOUTO ce
OUeHABAaT No cnpaBseanvnBa CTOWHOCT.

{B) ®yHKUMOHANHa BanyTa M BaslyTa Ha npeAcTaBsiHe

JanoseTe Ha PoHAa ce n3faeaT B €BPO, HETHATA CTONHOCT Ha akTUBUTE Ha eAuH ASN U UeHaTa Ha
o6paTHOTO M3KynyBaHe ce U34NCNABaT B €BPO, NOPaAU Tasu NpUYMHA (DYHKUWOHaNHaTa BanyTa Ha
®doHAga e espo.

Tosau puHaHCcoB OTHET e npeacTaseH B Obnrapcku neea (BGN). Lsnata ¢uHancoBa uHdopmauus,
npeacTaBeHa B fieBa € 3aKkpbrneHa A0 Xnsaa, 0CBEH KOraTo e NOCOYEHO APYro.

Ot 1 anyapu 1999 rognHa 06meHHUAT kypc Ha 6bnrapckus nes (BGN) e dmkcupan kbm espo (EUR).
Mopaan Tasn npuuuHa, B TO3W (DUHAHCOB OTYET HSAMA OTYETEH eheKT OT BanyTHW Pasnuku,
Bb3HUKHaNM OT n3nonasaHeTo Ha Gbnrapckus nee kaTo BanyTa Ha npeacTasaHe. OBMEHHUAT Kypc
e BGN 1.95583/ EUR 1.0.



Excnam Cnoeaxuss CAKC IOCUTC BT®

expatcapita| dunavcos omyem

3a nepuoda, 3aebpweau Ha 31.12.2018 .

2. bBa3sa 3a narorssiHe (npoabnxeHue)
(r) MpuGAN3NTENHN OLEHKU U NPELIeHKN

WsrotesHeTo Ha ¢puHaHcosu otueTu cnopea MCOO uanckea YnpaBnssalloTo APYKECTBO Aa Mpaew
NpeueHKkn, NPUONNSUTENHN OUEHKU W AONYCKaHWA, KOUTO BAUSINIT HA NpUnaraHeTo Ha CYETOBOAHWTE
NOMUTUKW U Ha OTYETEHUTE CYMU Ha aKTUBWTE, NacUBWTE, NPUXOAUTE U pasxoauTe. PeanHuaT peayntar
Moxe ga 6vae pasnuyeH ot Tesn NpUGNU3UTENHN OLEHKN.

MpepasrnexaaHeTo Ha CYETOBOAHWTE OUEHKW Ce Npu3HaBa B Nepuoaa, B KOWTO oOueHkaTa e
npepasrneaaHa, korato npepasrnexaaHeTo 3acsra TO3W nepuod M B Gbaewm nepuoaun, ako
npepasrnexaaHeTo okassa BnuaHue Ha GbaelymTe nepuoaw.

Npeyenku

WHdopmaLmst 3a CbLUECTBEHN NPELIEHKW, HAaNPaBEHW NpU npuUnaraHe Ha CHETOBOAHUTE MOMUTUKMA, KOUTO
“MaT Hai-3HaumMTENeH eekT BbpXy NPEACTABAHETO Ha CyMUTE BbB (PUHAHCOBUA OTYET, Ce ChAbpXa B
cnepHuTe 6enexku:

e benexka 7 CobcTBeH kanuTtan — knacudukauws Ha AsnoBeTe Ha oHAA KaTO MHCTPYMEHT Ha
cobcTBeHuA kanuTan

®oHIBM Kamo uHeecmMUUUOHHO Npednpusmue No cMucbna Ha MC®O 10

HApyxecTsa, KOUTO OTrOBapAT Ha onpeAeneHueTo 3a MHBECTUUMOHHO npeanpuatue no MCPO 10 ca
3aAbMKEHU Aa OTUMTAT WHBECTULIMUTE B AbLLEPHN APYXECTBA NO CNpaBeannsa CTOMHOCT BMECTO Aa i
koHconuawpar. Kputepuure, kouto gecuHupar VIHBECTULUMOHHO NpeanpusTue ca:
o [lpyxecTso, koeTo Habupa cpeacTsa OT €AvH UNM NoBEYE WHBECTUTOPY C LEN NPeaoCTaBAHETO
Ha CbOTBETHU UHBECTULIMOHHW YCNyT,
e [lpyecTBO, KOETO MMa 3a CTOMAHCKa LieNn caMo yBenuiaBaHe Ha CTOMHOCTTa Ha Kanutana, A0XoA
OT VHBECTULIUY UNU U ABETE;
e [lpyxecTBO, KOETO OTUNATA U OLIEHSIBA CLLLECTBEHA YacT OT CBOUTE MHBECTULIMM N0 CNpaseanvea
CTOWMHOCT.
doHAa uHBECTMPa NPEAUMHO B akLUU U UHBECTUTOPUTE He ca CBbP3aHu Nvua, KOETO € AONbAHUTENHA
XapaKrepucTuka Ha UHBECTULIMOHHO NpeanpuaThe.

YNpasnsBaLLoTo APYKECTBO € NpeLieHuno, Ye POHALT OTroBaps Ha KPUTEPUMTE W XapaKTEePUCTUKUTE Mo-
rope u nonaga B AeduHULMATAE HA MHBECTULUMOHHO npeanpusitve. lMpeueHkata ce npepasrnexaa
perynapHo npu npomsiHa 8 obcTosiTencTeara.

YnpasnasawoTo APYXecTBO e npeueHuno, Ye $oHaLT He yNpakHABaA KOHTPON BbpXy WHBECTULIMUTE B
akunn n cnegoBaTteniHo He M KoHconuavpa.

OyeHrka Ha cnpasednusu cmoliHocmu

Hskou OT cueTOBOAHUTE NONUTUKA M ONOBECTSIBaHUA Ha GOHAA W3MCKBAT OUEHKa Ha cnpaseanvBeu
CTOMHOCTU 32 (PUHAHCOBM U 3@ HECOMHAHCOBMN aKTUBM W NACUBM.

Korato oLieHsiBa cnpaBeanvBaTa CTOWHOCT Ha akTvB unu nacus, GOHABLT U3NON3sa HabMoAaEMU AaHHK,
AOKONKOTO € Bb3MOXHO. CnpaBeIMBMTE CTOUHOCTY Ce KaTeropuanupar B PasnuyH1 HUBA B iepapxusiTa Ha
cnpaseAnuBUTE CTOWHOCTU Ha GasaTta Ha BXOAALLMTE AaHHW B TEXHUKWUTE 3@ OLIEHKA, KaKTO cneaBa;

e HuBo 1: KOTMpPaHU LieHn (HEKOPUTMPaHW) HA AKTUBHY Na3apy 3a CXO4HW aKTUBY UAN NacuUBW.

e HuBo 2: BXOAAWM AGHHW Pa3NNYHK OT KOTUPAHW LeHW, BKIOYEHN B HMBO 1, KOMTO, NPSKO
(T.e. KaTO UEHU) UNKU KOCBEHO (T.€. NONY4YEHN OT LieHW), ca GOCTBNHY 3a HabnogaBaHe 3a
akTuea unu nacuea.

e HuBO 3. BXOASAWMW AaHHN 3a aKTWBa WNKU nacuea, KOMTO He ca 6asupaHu Ha Habniogaemu
nasapHu gaHHu (HeHabnioaaemun BXxoasLwM AaHHN).
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2.bazsa 3a usrorBsiHe (NpoabIkeHUe)
(r) MpuBAnU3UTENHN OLGHKN U NPELEHKHU (NPOaLIMKEeHNe)

AKO BXOASLUMTE AaHHW, M3NON3BaHU 33 OLIEHKA Ha CNpaBeanvBata CTOWHOCT Ha aKTUBa WNW Nacuea,
nonajar B PasfMuHU HUBa Ha MepapxusiTa Ha CrpaseanMeuTe CTOMHOCTW, ToraBa OLUEHKaTa Ha
cnpasefvBaTa CTOMHOCT CE€ KaTeropuspa B HeWHata UsNoCT B TOBa HUBO OT iiepapxvsTta Ha
CMpaBeAnMBUTE CTOWHOCTH, YUSTO BXOAALLA MHEOPMALINA € OT 3HAUEHME 3a LANOCTHaTa OLEHKa.

MHopMaLma 3a 3HaUNTENHK NO3NLMY, KOUTO Ca 3acerHaTy oT NPUBNU3UTENHUTE OLIEHKU U AONYCKaHUS
NPy NpunaraHe Ha CYETOBOAHUTE NOMUTUKW, KOUTO UMAT Halk-3HauMTeneH edekT BbpXY CyMUTE, NPU3HaTU
B HacToAwmTe (PUHAHCOBYN OTHETM € onucaHa B benexka 11 PUHAHCOBU MHCTPYMEHTH.

3. Mpuxogm
B xunsadu neea 04.01.2018 -
31.12.2018
Mpuxoawn ot guBMAEHTH 2
Bcuuko npuxoaun oT AUBUAECHTHY 2
4. OnepaTuBHM pa3xoau
B xunadu neea 04.01.2018 -
31.12.2018
Takcu 3a 6opcosa perucrpauus n Gopcosu nocpeaHuLm 14
Takcn u KoMucnoHu kbm BaHkaTa - genosutap 3
TaKkcu ¥ KOMUCHOHU KbM YNPaBnNABaLLOTO APYKeCTBO 1
Bcuuko onepatuBHM pa3xogu 18

B oneparneHuTe pasxogun ce BKMOYBAT U NPEAOCTABEHU OT HE3ABUCUM PErUCTPUpaH OAUTOP YCNyru,
KOUTO BKIIOYBAT HE3ABNCUM (DUHAHCOB OAUT U Npernea Ha MexanHeH drHaHcos otyet. 3a 2018 r. choHaa
HAMa Taknea pasxogu.

5. MapuyHu cpeacTBa U eKBMBANEHTH

B xunsadu neea 31.12.2018
MNapu 8 6aHKoBU CMETKK B NeBa 36
Mapwu u» napuvHu eKBUBaNeHTn 36
Napwu 1 napuyHu ekBuBaneHTn 8 OTHETa 32 NAPUYHUTE NOTOLUM 36

MapuunuTe cpeactBa Ha doHAa ce cbxpaHnBat B 6aHkaTa agenosutap ,KOpo6aHk Bvnrapvsa“ All.

6. ®uHaHCOBU aKTUBM, OTYUTAHU NO CNpaBeanNMBa CTOMHOCT B neyantu u 3aryéu

B xunadu nesa 2018
®duHaHco8U akmuseu no cnpaesednuea cmoliHocm e ne4yanbama unu

3a2ybama

KotupaHu akuum 86

duHaHcoeU akmueu onpedeneHu no cnpasednuea cmoliHocm e dpya2
eceobxeameH doxod

HekoTupanu akuyuu -
KoTupaHu 4bnrosu UHCTPYMEHTH -

O6uwo (hMHaHCOBU aKTUBM NO cNpaBeANUBa CTOMHOCT 86
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6. ®WHAHCOBM aKTMBM, OTYMTAHM NO CNpaBeAnvMBa CTOMHOCT B neyanbw n 3ary6u
{(NpoabmkeHwne)

Q@uHaHcosume akmusu no cnpasednuea cmoiiHocm e nevanbama unu 3agzy6ama npw Ekcnar
Cnosakus CAKC IOCUTC BT® BkniouBaT HEKOHTPONWUPALLM Y4acTMs B MyGNuUuHW ApyxecTsa,
onepupaiun B Cnosakua. [1pyxecTsoTo € NacuBHO yNpaenasaH oHA U Ce NpuabPXa KbM MeToAa
Ha NbJIHO (PU3NYECKO pennukupaHe Ha uHaekca SAX. PedepeHTHUAT uHaekc SAX e cbCTaseH oT
akuumn, AeHOMWHUPaHU U TbpryeaHu B eBpo. CnpaseanuenTe CTOWHOCTY Ha Te3n akumu B COBCTBEH
Kanutan ce onpeaensaT Ypes npenpartka kbM NyGnukysaHn LeHOBU KOTUPOBKM Ha aKTUBEH nasap.

KoraTo oueHsiBa cnpaseanueara CTOMHOCT Ha akTUB UNW Nacus, POHALT U3NON3Ba HabIoAaeEMN JaHHM,
AOKONKOTO € BL3MOXHO. CnpaseanueuTe CTONHOCTU ce kateropusupar B HUBO 1 (KoTupaHu ueHn Ha
aKTMBHW nasapun) B Wepapxusta Ha cnpaBeanueuTE CTOWHOCTW Ha 6asata Ha BXOASLUMTE JaHHW B
TEXHUKWUTE 32 OLIeHKa.

CroHoCcTTa Ha (hUHAHCOBUTE aKTMBW B OTYETa 33 (PMHAHCOBOTO CLCTOAHUE KbM JaTara Ha
OTYETHUS Nepuoa € onpejeneHa KaTo LieHa 3aTBapA Ha CLOTBETHWS akTuB Ha doHposa BGopca
Bpatucnasa Ha nocneaHus paboTeH AeH OT CbOTBETHUS OTYETHUS Nepuoa.

CrpykTypata Ha huHaHcoBUTE akTuBK Ha POHAA, OTYMTaHW NO cnpaBeanvBa CTOMHOCT B Nnevantm
u 3arybu kem 31 aekemspu 2018 r. e, KakTo cnefpa:

Bua cmHaHCOB UHCTPYMEHT AkLmn
Perynupat nasap, Ha KOWTO Ce TbpryBar doHposa 6opca bpatucnaea
Emurenr Bpon CTOMHOCT B Kpas MpoueHT or
Ha OTYeTHUA obwara cTo#HOCT
nepuoa, ne. Ha aKTUBUTE
Des Biotika AS Slovenska 200 11735 9.63%
Slovnaft A.S. 152 25 269 20.73%
Tatry Mountain Resorts AS 6 411 22 668 18.60%
Vseobecna Uverova Banka AS 78 26 545 21.78%
BCUUYKO 841 86 217 70.74%

Hemna nevan6a/(3azcy6a) om cuHaHCcOBUmMe aKkmueu, omyumaHu no cnpaeednuea
cmoiinocm e nevanbu u 3azybu

B xunsadu neesa 04.01.2018 -
31.12.2018

MNpuxoau OT NpeoueHka Ha PUHAHCOBK aKTUBW, OTYUTAHM NO

cnpaBeAnuBa CTOWHOCT B nevanéu v 3arybu 1

HeTtHa neyan6a ot (puHaHCOBUTE AKTUBM, OTYUTAHU NO

cnpaBeanuBa CTOMHOCT B neYan6u u 3arybu 1
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7. Cob6cTBeH kanuTan

Cob6cTBeHUAT kanuTan Ha doHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTusute My (HCA). iswxeHneTo
8 aanoseTte n 8 HCA Ha ®oHAa B Ha4anoTo M B Kpas Ha OTYETHUA NEPUOA €, KakTo creasa;

Bpoit aanoBe CronHocT
(e xun. neesa)
Kbm 4 anyapu 2018 roguna

WUsnaneHu HoBu asnose 70 000 137

MNevan6a 3a nepuopa - (15)
Kbm 31 nekempu 2018 roguna 70 000 122
HeTHa CTOMHOCT Ha akTuBMTE 3a eAnH AAn kbM 31 aekemspu 2018 r. (B nesa) 1.7370

CobcmeeH kanuman

®oHABT Knacuduumpa AANoBeTe, KOUTO M3[aBa, KaTo MHCTPYMEHT Ha COBCTBEHUS KanwuTan Bb3
OCHOBA Ha CregHuTe Kputepuu:

o [lanoseTe faear npaso Ha AbpxaTtens Ha nponopumuoHaneHd Aan oT HETHUTE akTuBu Ha PoHaa
BbB BCEKW e4H MOMEHT ¥ B CNyvai Ha 3akpuBaHe Ha PoHAa;

e [lanoseTe, u3gasaHn ot PoHAa, He Guxa wmanu nNpPeaUMCTBO Npea ApYrM (OMHAHCOBU
MHCTPYMEHTU B CNy4awn Ha 3akpuBaHe Ha PoHAa;

e OcBeH AOrOBOPHOTO 3aAb/mkeHue Ha doHaa 3a oBpaTHO M3KynyBaHe, AANOBETE, U3AABaHU OT
®oHAa, He HOCAT ApYro [OrOBOPHO 3aablxeHue Ha doHAA 3a NPeAoCTaBsHE Ha NapuyHu
cpeacTsa unu Apyrv pUHaHCOBU aKTUBY UK 33 pa3MsaHa Ha (hMHAHCOBM akTWUBW UNN UHAHCOBY
nacvsw;

e O6WuAT pa3mep Ha OYaKBAHUTE NAPUYHW NOTOLM, OTHACAHU KbM ASNoBETe, u3gasanu oT doHAaa
BbB BCEKU €AWH MOMEHT, Ce ocHoBasaT Ha nevan6ara unu 3arybara, npomsHaTa B NpusHaTuTe
HETHWU aKTUBW UNKU NpoOMsHaTa B cnpaBeanuBaTa CTOWHOCT Ha NPU3HATUTE U OTMMCAHU HETHU
akTmeun Ha PoHAa;

e  OOHABLT He n3naea Apyrv HUHAHCOBW MHCTPYMEHTK, Pa3nunyKi OT BANOBeE.
lMpemueHr peseps

UmyuwlecteoTo Ha doHaa e pasaeneHo Ha gsnoee. HoMuHanHaTa CTOWHOCT Ha ganoseTe e 1 (e4HO)
espo. ianoseTe Ha PoHaa ce npupobusaT NO EMUCMOHHA CTOMHOCT. BponaT Ha asnoseTe Ha doHAaa
Ce NpoMeHs B pes3yntaTr Ha TaxHarta npoaaxba unu obpartHo w3kynyeaHe. Pasnukata mexay
€MUCNOHHaTa W HOMWHanNHarta CTORHOCT Ha AasnoseTe npu npoaakba unu obpaTHO U3KynyeaHe ce
OTYUTA KaTo NPEMUEH pPe3EepB.

Ynpaenexue Ha kanumana

CobcTeenunT kanutan Ha ®oHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueute My (HCA), KosiTo He
moxe ga 6vae no-manka ot 500 000 neea, unv eBpoBata UM PaBHOCTOWHOCT. TO3U MUHUManeH
pa3mep Tpabea fa 6bae pocTuUrHaT Ao ABe FOAWMHM OT nonydasaHe Ha paspelleHneTo oT Komucusta
3a (hHaHCOB HaA30p 3a opraHu3upaHe u ynpaeneHue Ha PoHaa. PoHOLT e cb3nageH npes 2018 r.

3a ponyckaHe Ha ganoseTe Ha PoHAA A0 THLPrOBUA HA PerynupaH nasap MWHUManHara HeTHa
CTOMHOCT Ha akTuBuTe He Moxe ga 6bae no-manka or 100 000 nB., wnv eBpoeata UM
pPaBHOCTONHOCT.
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7.CobcTBEH KanuTan (NPoAbIKeHUe)
LusudermHa nonumuka

Monutukara Ha PoHAa € Aa He u3nnawa AVBUAEHTU. [JMBMAEHTUTE, W3NNAaTEHNU OT AsnoBeTe, B
KOUTO DOHABLT € WHBECTUPAn, KakTo W KanuTanosute nevantu, peanuavpaHn npuU TbProBUS C
AsnoseTe BbB DOHAA, Ce penHBecTupar.

8. HeteHn poxoa Ha gan

04.01.2018 -
B xunsdu nesa 31.12.2018
HetHa 3ary6a Ha asin 3a nepuoaa 04.01.2018 - 31.12.2018 (B nesa) (0.219)

HeTHarta nevan6a/(saryba) Ha Asn ce us4ucnsea kato ce pasgenu nedvanbara wnu 3arybaTa 3a
nepuopa, nognexaila Ha pasnpeaeneHue Mexay nputexarenuTe Ha AaAnoBe (4ucnuten), Ha
cpegHonpeTernieHns Gpoi Ha asanose 8 obpalleHue 3a nepvoga (3HameHaTen).

CpeaHonpeTernenuar Gpoit asnose B obpalyeHne 3a nepuoaa e 70'000. CpeaHonpeTerneHusT
Bpoit ce usumncnnABa KaTo ce B3MMa CPEAHO apUTMETUYHATa CTOWHOCT Ha AsnoseTe B obpalleHve 3a
BCEKWU euH AeH OT Nnepuoaa.

9. [aHbuu BLPXY Aoxoaa
NeuanGata Ha ®oHAa He nognexy Ha obnaraHe ¢ KOPNOpPaTUBEH AaHbK.

10. CBbp3anu nuua

®oHaLT e 0bocobeHo umMyLlecTBO Ge3 opraHW Ha ynpaeneHue U HEroBoTO ynpasneHue ce
ocvuwecTteasa ot Y[l ,Ekcnat Acet MenupxmbHT' EAll. EgHOnuueH akuuoHep B Y[ e ,Ekcnar
Kanutan“ A[l. Kem 31.12.2018 r. cBbp3anu nuua Ha ®oxga ca Y ,Ekcnar AceT MeHnaxmbHT' EAL]
u ,Exkcnar Kanutan® ALl. TpaH3akuMuTe CbC CBbP3aHU NWUA Ca Ha 4OTOBOPHW YCROBUS U He ca
NPefoCTaBAHU UNU NOSyYaBaHK HUKAKBW rapaHuuu.

Pa3xogute, Hauucnenu KbM Ynpaenseaworvo ApyxecTso ,EkcnaT AceT MeHuaxmbuHT' EAJ
(Genexka 4), U3BBLPLUIEHN NO cUNaTa Ha CKMNIOYEHU JOrOBOPU NPes OTYETHUSA nepuoa, obxsawlar:

e Bu3HarpaxaeHue No AOroBoOp 3a ynpaenerne Ha AefHOCTTa;
11.®UHAHCOBU UHCTPYMEHTH

OueHnABaHe Ha cnpaseanuBu CTOAHOCTH

Cnpaseanusarta CTOWHOCT Ha (hMHAHCOBUTE MHCTPYMEHTU Ha doHAa e onpeaeneHa KaTo LeHara,
koaTo 6u Buna nonyyera npu npoaax6ata Ha (HMHAHCOB aKTUB UMW NNaTeHa Npy NPexBbLPIAHETO
Ha (pmHaHCOoB nacue B obuyaiiHa caenka Mexay NasapHW y4acTHUUM KbM AataTa Ha oueHkata. Mpu
OLieHABAHETO Ha cnpaseanmMBaTa CTOMHOCT Ca U3NOM3BaHN CNEAHUTE METOAN U AONYCKaHUA:

o 3a KOTUpaHWUTE akuwv ce WU3nonssa UeHa 3aTBaApA HA aKTUBEH Nasap KbM Aararta Ha
OTYETHUA Nepuoa,

o [lapuuun cpeactBa u KPpaTKOCPO4YHU [en0o3UT, TbProBCKN B3EeMaHWSA, TbproBCKU
3a4bIMKEeHUA 1 ApYyrv Tekywmn OMHAHCOBK aKTUBYU W NacuBK — nopanu KpaTkoCpo4vHuNsA Nnagex
Ha Te3n UHaHCOBU WHCTPYMEHTW, TAXHaTa cnpaBegnuea CTOWHOCT ce aobnuxkasa Qo
CbOTBETHaTa OT4YEeTHa CTONHOCT.
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11.DUHAHCOBU UHCTPYMEHTH (NPOABLINKEHNUE)

Puckos npocun v ynpasneHue Ha pucka
Puckos npochun

PuckoBuaT npocun Ha BopcoBo TbpryBaHus OHA NPEACTaBNABA KONMYECTBOTO W BMAA PUCK,
KOUTO YNpaBnABaLLoTO APYXKECTBO NOeMa Ype3 MHBEeCTHpaHe Ha akTusuTe Ha dowaa, uMaiikv 3a
uen pennukupade Ha PedepeHTHNS UHAEKC, KOMTO KbM gaTaTta Ha HacTOALLUA OTYeT € UHAEKC OT
akuuu Ha SAX. B To3n cmucbn, uHBecTupaHeTo B Asnose Ha ,EkcnaTt Cnosakus CAKC KOCUTC
BT®" e cBBbP3aHO C NOEMaHe Ha BUCOK pUCK, NpeaBua akTa, ye PedhepeHTHUAT MHAEKC € CbCTaBeH
OT aKkuuu.

Mo oTHoweHne Ha peitHoctra cu, BT ,Ekcnat Cnosakua CAKC HOCUTC BT®" e usnoxeH Ha
pasnuyHuU BUAOBE PUCK, OKa3BalLW Bb3ASHCTBME BbPXY HETOBUTE pesynTaTu.

KpedumeH puck

DoHALT NpUTEXaBa NapU4HN CPEACTBA U KOTUPAHU aKUUU U HUBOTO Ha €KCMO3ULMA KbM KpeauTeH
PUCK € CBbp3aHa NPeauMHO C Napu4HUTE CPEeACTBa, KOUTO ca B pasnnalaTenHu cMeTku B BaHKu.
KpeauTHUAT pucK CBbP3aH C KOTUPaHUTE aKuMu e 4acT OT OGLUNS WHBECTULUMOHEH PUCK Ha
npuTexaTenuTe Ha Aanose BLB oHAA.

OcHoBHUTE PUCKOBE, KOUTO UHBECTUTOPUTE HOCAT NPWU WHBECTUpaHe B ganose Ha BT® ,Ekcnar
Cnosakua CAKC FOCUTC BT®", ca:

lMa3apeH puck

BbamoxHoCTTa Aa ce peanusupar 3arybu nopagn HebnaronpuaATHN U3MEHEHWS B LIEHUTE Ha LUEHHN
KHWXa, NasapHMTe NWUXBEHW NPOLEHTW, BanyTHU KypcoBe W Apyrn. TO3n nasapeH puck 3acsra
HeTHaTa CTOWHOCT Ha akTuBUTE Ha POHAQ, KOATO CbLUO Bapupa B PE3ynTaT Ha NPOMEHWTE Ha
NasapHUTE LIeHV Ha aKUuuuTe W ApyruTe LEHHN KHWXA, B KOUTO POHABT € nHeecTupan. oHAbLT He e
U3NOXEH Ha PUCK OT NPOMSHA HA Na3apHUTE NXBEHU NPOUEHTWN, TbI KaTo (PUHAHCOBUTE aKTUBU
NPeAcTaBnABaT KOTUPaHN aKuuu.

Banymet puck

doHADBT € Cb3fafeH M ce Tbprysa B e8po U pethepeHTHUNAT WHAEKC SAX e cbCTaBeH OT akuww,
ASHOMUHUPAHN W TbpryBaHu B €BPO W Nopaau Tasn npuuuHa PoHALT HE € U3NOXKEH Ha BanyTeH
pucK.

ExcmpemHu nasapHu deuxeHusi

MazapHaTta ueHa Ha (PMHAHCOBUTE WHCTPYMEHTH, B KOUTO € UHBECTUPaN POHALT, MOXe Aa Bapupa
nopagu BbL3HWKHaNW NPomMeHn B UKOHOMUYECKaTa W nasapHarta cpefa, napuyHaTta nonuTuka Ha
LUeHTpanHuTe 6aHku, aenosata akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOMTO onepupa eMUTEHTLT U
TbPCEHETO ¥ NpeanaraHeTo Ha nasapa Ha UeHHW KHwxa. B onpegeneHn MOMeHTU ueHwuTe Ha
aanosete Ha nasapa (doHaosata Gopca) moraT fa Bapupart 3HauuTenHo. B cnyvait Ha ronemwu
AswkeHun Ha WHpekca, BKI. rofieMn QHEBHW OBWXKEHUN, NpeacTassaHeTo Ha doHaa Moxe Aa ce
OTKNOHU OT UHBECTULIMOHHNTE CU Uenu. MNpeoueHkaTta Ha ®oHAa Bapvpa B pesynTaT Ha NpoMsiHa Ha
CTOMHOCTTA Ha akTuBuUTe Ha PoHAa u PecdepeHTHUS nHaekc.

19
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11.®duHaHCOBU MHCTPYMEHTH (NpoabIHKEeHHUe)

Puckos npocdun u ynpasnexue Ha pucka (npoabrkexue)

MpomsiHa oT 5% 8 nasapHUTe UeH Ha akTuBuTe 61 UMana cneaHus echekT BbPXy HETHATa CTOMHOCT
Ha akTusuTe Ha ®oHAE, Bb3 OCHOBa Ha nopTdeiina Ha ®oHaa kM 31.12.2018 rog;

Edekr Bbpxy

neyan6ara/zary6ara

(8 xun. nesa)

5% ysenuuyeHve Ha nasapHUTe LieHK 6
5% HamaneHue Ha NasapHWUTe UeHn (6)

Heenb3moxHocm Ha Ynpaensieaujomo opyxecmeo Aa ce adanmupa KbM nasapHume
npomeHu

®oHABLT cneasa NacuBHa CTpaTerus, T.e. He @ aKTUBHO ynpaensBaH. CLOTBETHO, YNpaBnsBaLLoTo
APYXeCTBO HAMA Aa NPOMEHA CbCTaBa Ha NOPTMONWOTO, OCBEH 3a Aa chneasa Gnusko obwarta
AOXOAHOCT Ha PedbepeHTHUs uHaekc. POHABT He ce onuTBa ga ,6ue" nasapa u He npeanpuema
AedaHsnBHM NoO3NULMK, KOraTo NasapbvT Naaa unu ce cMATa 3a HagueHeH. CnegosaTtenHo, cnag Ha
PedepeHTHuA nnaekc moxe aa AoBeAe A0 CNajg Ha CTONHOCTTa Ha akTueuTe Ha doHaa.

JlukeudeH puck

Puck, cBBbp3aH C Bb3MOXHOCTTA OT 3arybuW WNM NpONYCHATX MON3W OT HANOXUTENHW WU
NPUHYAUTENHN NPOAaXOU Ha aKTUBM NPV HEBNaroNPUATHY NasapHy YCOBUA (KaTo HANPUMEP HUCKO
TbPCEHE MPU HANUYMETO Ha cBpbXNpeanaraHe). SIMKBUAEH PUCK CbLUECTBYBA W KoraTto Ha doHpa
MOXe Aa Ce HanoXu ga uskynu obpaTHO AsnoBeTe Ha wHeecTUTOpuTe. POHABLT WHBECTMPa B
KOTMpaHW aKuuu, KOUTO NPU HOPManHU NasapHW ycnosus ca 6bP30 U NECHO NpoaaBaemu, KOETO
CBbLUECTBEHO HAMaNABa eKkCrno3uumMaTa KbM TO3U PUCK.

3akynyeaHe u o6pamuu uskynyeaHus

AKO NopbukMTe 3a 3akynysaHe U 06paTHO U3KynyBaHe Ha Asnose ca NOMyyYeHW KbCHO UM He
OTroBapAT Ha U3UcKkBaHnATa 8 MpocnekTa u MNpaeunata Ha ®oHAaa, ToBa 61 AoBENO A0 3aKbCHeHWe
Mexay BpemMeTo Ha nogaBaHe Ha nopvbykaTa v AeNCTBUTENHaTa AaTta Ha 3akynysaHe nnu o6paTHo
u3kynysaHe. Takusa oTnaraHusl uny 3aKbCHEHUS moraT Aa aosBefaTt A0 HamansBaHe Ha Hpos
Asanose Ny cymara Ha obpaTtHute U3KynysaHus.

TwpayeaHe Ha peaynupaH naszap

He culecTeyBa curypHOCT, Ye TbproBusTa Ha Asnosete Ha GoHaa We 6bAe NoaAbPXKaHa, UNK Ye
ycnosuaTa 3a fonyckane 40 TbProBuUs HAMa Aa ce NpoMeHsT. OCBEH TOBa ThproBusiTa Ha AsnoBeTe
Ha doHaosa Gopca moxe aa Bbae npeycTaHoBeHa cnopes Npasunata Ha CboTBeTHaTa Gopca
rnopaav NasapH1Te yCnoBus U MHBECTUTOPUTE MOXE Aa He MOoraT fia NpoAaBart ASNOBETe Cu, A0KATO
Tbprosusita He 6bAe Bb3CTaHOBEHA.

HopmamuseeH puck

doHABLT € NpeacTaBeH B CBOS NPOCNEKT, KOWTO € N3rOTBEH B CLOTBETCTBUE C ASHCTBALLUTE 3aKOHM
W perynauuu. YnpasnasawoTo ApyXecTBO u/vnu POHABT U HEroBuTe WUHBECTULMOHHW UEnu U
nonuTukn morat Aa 6bAaT 3acerHaTti ot 6bAeLyy NPOMEHU B 3aKOHUTE W perynauuuTe. Hosu vnn
moanduuMpaHn 3akoHu, npasuna u perynauuy B bunrapus unu EBponeiickua cbio3 morar aa He
N03BONAT WKW YYBCTBUTENHO Aa OrpaHWYaT Bb3MOXHOCTTA POHALT Aa UHBECTMPA B ONpeaeneHn
WHCTPYMEHTW. Te CbLUO MOXe Aa Bb3NPENATCTBAT CKIYBAHETO HA AOrOBOPY C OnpeaeneHn TpeTy
CTpaHu. Tosa MOXe Ja yspeau c¢nocobGHocTTa Ha doHAA Aa M3NBLAHABA CLOTBETHUTE
WHBECTULIMOHHN Uenu 1 nonutukn. U3nbnHeHNeTo Ha TakuBa HOBU MNM MOANMULMPAHN 3aKOHM,
npasuna u perynauum MoXxe aa AoBeAae [0 YBENUYEHNE Ha BCUMKN MW HAKOW pa3sxoam Ha doHga u
MOXe Aa HaNoXu NpPecTpykTypupaHe Ha GoHAa, ¢ Len cnasBaHeTo Ha HOBUTE npasuna.
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Excnam Cnoeaxkuss CAKC IOCUTC BT®
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11.®UHAHCOBYU MHCTPYMEHTU (NpoabiKeHue)

Puckos npocgun u ynpasneHne Ha pucka (npoabrmkeHue)

Takosa eBeHTyarnHo NpecTpykTypupaHe MoXe Aa BKINKOYBA Pa3xoau 3a NpecTpykTypupaxe. Korato
NPECTPYKTypupaHe He e Bb3MOXHO, MOXe Aa ce npuberHe KbM npekparssaxe Ha doHaa.

AxTnBUTE Ha PoHAa U PethepeHTHUA NHASKC NOANEXKAT HA NPOMSHA B 3aKOHU WK perynauuu uw/nnu
TakaBa NPoOMsAHa MOXe [la Ce OTPaswn Ha CTONHOCTTa UM W/Unn NUKBUOHOCTTa UM.

OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBBP3aH C Bb3MOXHOCTTA Aa Ce peanuaupart 3arybv nopaam rpewku unw
HECLBBLPLIEHCTBA B CUCTEMaTa Ha oOpraHusauws, HeJoCTaTbYyHO KBanUUUMpaH nepcoHan,
HebnaronpUATHU BHHIWHN CHOUTUS OT HeHMHAHCOB XapakTep, B T.4. NPaBEH PUCK.

Puck om epewka npu cnedeaHe Ha PeghepeHmHusi uHOeKc

CnegsaneTo Ha PedepeHTHUA NHAEKC Ype3 UHBECTUPaHE BLB BCUYKU NO3ULIUK HA UHAEKCA MOXeE
Aa Cce OKaxe CKbMo W TpyAaHO 3a u3nbnHeHue. MopTdonno MEeHNAXBLPBLT MOXe 4a WU3NoN3sa
ONTUMMU3ALMOHHU TEXHUKK, KaTO cenekunsi Ha OTAENHU nNo3vuun oT UHaeKca B RPONopLUUKN, KOWTO ce
pasnuyaear or Tesn B MHaekca. YnotpebaTa Ha TakuBa ONTUMW3ALMOHHM TEXHWUKU MOXe aa
yBenu4u rpewkaTa npu cnefsaHe n Aa gosefe A0 PasnuYHO npeActassHe Ha doHaa cnpamo
MHgexkca. Cblwo Taka CblecTBYBALM OrpaHUYEHUS MO UMM Obaeln NPOMEHW B 3aKoHa W
perynauvute Ha bBopcoBo TbprysaHuWs hoHA MO OTHOWIEHWE HA, HO HE CaMo, CbCTaea,
KOHUEHTpauusaTa 1 HauMHa Ha oueHKa Ha aKTUBWTe, MoraT A0 A0BeAaT A0 HEeBb3MOXHOCTTA Ha
doHaa fa pennuknpa nHaekca HanbnHo. Cobllo Taka 60pcoso TvpryBaHUTe IOHAOBE Ha nasapw,
XapaKkTepusmpawy ce C HWACKa NUKBUAHOCT, Ca W3NOXEHW Ha NO-TOMAM PUCK OT rpewka npu
cneasaHe Ha HAEKC.

Peghepermen uHdekc

Mpu Hanuuue Ha cvBuTue, KoeTo 3acsra UHgexkca, Ha doHAa MOXe Aa Ce HaNoXu Aa NPeycTaHoBM
3aKynysaHeTo u o6paTHOTO WU3KynyBaHe Ha Asnose. Mpeouexkata Ha PoHAa CbLLO MOXe Aa 6bae
sacerHata. lNpu npoabnxasawm npo6nemn ¢ WUHaekca, GoHABLT we npeanpueme CLOTBETHY
AeACTBUA, KOUTO MOraT Aa HaManAT HETHaTa CTONHOCT Ha akTueuTe Ha GoHAa.

CucmeMHuU puckoee

CucremHute puckoBe 3aBuUCAT OT oBwmTe KonebaHWA B MKOHOMMKATa M nasapute KaTto LSO.
®oHABLT He MOXe fJa BNusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYUTaA U Ce ChobpassBa C TAX.
Puckose, nopoaeHn OT nonuTU4eckaTa W WKOHOMWYECKATa KOHIOHKTYpA, Ca BbL3MOXHA
HecTabunHoCT WnKU BOEHHU JeiicTBMA B pervoHa. BeacteusTa n asapuute ca cpakTopwm,
YCNOXHSABAWN BCAKA CuCTeMa 3a ynpaeneHne Ha puckoeeTe. [ocneactewsTa ca TPYAHO
NPeABMANMU, HO AOCTBABLT A0 WHGOPMALIMA W NPUNAraHeTo Ha CUCTeMa 3a NPOrHo3upaHe W
AEACTBUA B EKCTPEMHY CUTYaLIMU Ca Bb3MOXHU HA4UHU 32 MUHUMU3UPAHE Ha OTPULIATENHUA edeKT.

12.Cu6uUTHA cneA AaTaTa Ha OTYETHMA Nepuoa

Hama cvbutna cneg patata Ha OTYETHUS NEpPUOA, M3UCKBALLM KOPEKUUWM WNKU OnOBECTSABAHE B
roavuwHua uHaHcos oTHeT Ha POHZA, KOUTO ca ce CNny4Yunu 3a nepuoia OT OT4eTHaTa aarta Ao
Aartara, korato To3n (puHaHcoB OTHET e ofobpeH 3a m3pasaHe oT CbBeTa Ha AUPEKTOpuTE Ha
YnpaensaeawoTo ApyxecTso.
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13.CueTOBOAHN NONUTUKK U ONOBECTABAHUA

PoHALT € npunaran nocnefoBaTtenHo 3Ha4YumMuTe CYETOBOAHW MONUTWUKW, NPeacTaBeHn no-gony 3a
nepuoga, npeacraseH B T03U GUHAHCOB OTYET.

CueToBOAHNTE NOMUTUKA, NPUETU NPN UFOTBAHETO HA FOANLUHWS (DUHAHCOB OTYET, Ca B CLOTBETCTBME C
MexayHapoaHuTe ctaHaapTH 3a uHaHcoBO otuuTaHe (MCPO), npuetu ot Esponeickus cbios. PoHABT
He € Bb3npuen nNo-paHo Apyrv CTaHAAPTW, TLAKYBaHUA N NONPaBKW, KOUTO ca NyGNuKyBaHw, HO Bce oLye
He ca B cuna.

MC®O 9 duHaHCOBM MHCTPYMEHTH, KOWTO BNK3a B cvna ot 1 aHyapu 2018 r., e npunoxeH ot doHaa.

MC®O 15 Mpuxoan OT AOrOBOPU C KIMEHTU WU HAKOMKO APYY WMEHEHWA U THKYBaHUSI, KOUTO CbLLO
Bnu3ar B cuna ot 2018 r., HamaT Bb3AeCTBME BbpXY rOANLIHUA vHaAHCOB OTYeT Ha DoHAaa.

®oHALT Npu3Haea (HUHAHCOB aKTWUB UMW (UHAHCOB NAcKB B CBOR OTYET 3a (DUHAHCOBOTO CLCTOSIHUE
TOraBa ¥ CaMo TOraBa, KoraTo CTaHe CTpaHa No A0rOBOPHUTE YCNOBUS Ha TO3U UHCTPYMEHT

Horosopu 3a nokynka unu npogaxta Ha PUHAHCOBK aKTUBM, KOUTO U3UCKBAT ypexaaHe Ha CAENKUTe B
pamkuTe Ha 0BU4aiiHOTO Bpeme, YCTaHOBEHO OT NasapHUTE NPaBnna, U CnopasyMeHue ce NpuaHaear B
oTveTa 3a (hVHAHCOBOTO CbCTOSIHUE Ha AaTaTa Ha TbprysaHe.

Knacudukaums u ouensBaHe

MC®O 9 dunaHcosm uHcTpyMeHT 3amers MCC 39 GUHaHCOBM WHCTPYMEHTW: MPU3HABaHE 1 OLIeHsBaHE
3a roauwHUTe nepuoau, sanousally Ha wnu cnep 1 ssHyapw 2018 r., kato o6eauHnBa 3aeQHO BCUYKU TPU
acnekra OT CYETOBOOHOTO OTYUTaHe Ha (PUHaAHCOBWUTE WHCTPYMEHTW: Knacudukaums u oLeHsBaHe,
obesleHKa 1 CHETOBOAHO OTYUTaHE Ha XeQXKUPaHETO.

Apyxecteoto npunara MCPO 9 3a Gbaelum neproav ¢ AaTta Ha MbPBOHAYANHO NpuUnaraHe — 4 aryapu
2018 r. [ipy»eCTBOTO HE € NPeu3YUCcNNBano CpaBHUTENHaTa WHGOPMaLWS, KOSITO NPoabMKaBa aa ce
otuuta cbrnacHo MCC 39. Hsama pasnuku, npoustuyawm ot npuemareto Ha MCPO 9, kouto aa ca
Npu3HaT AMPEKTHO B HepasnpegeneHa nevanta v Apyri KOMNOHEHTU Ha COBCTBEHUA KanuTan.

CvrnacHo MC®O 9, cnes NbpBOHAYANHOTO UM NPU3HABAHE ALNTOBUTE WUHCTPYMEHTU Ce OTuuTaT no
cnpaseanuea CTOMHOCT B nevanbaTa wnu 3arybata, amopTusupaHa CTOWHOCT MMM NO cnpaseanuea
CTOMHOCT B Apyr BCceobxBaTeH Aoxoa. Knacudukauusta ce Gasupa Ha asa KpuTepus: GusHec moaena Ha
doHaa 3a ynpaeneHue Ha aKkTMBUTe W [anu AOrOBOPHUTE MAapUYHM MOTOLUM OT MHCTPYMEHTa
NpeacTaBnsaear ‘camo nnallaHs Ha rnaBHULa U NMXBA' NO HenoraceHara cyma Ha rmasHuuaTa.

OueHkara Ha GusHec mopgena Ha PoHaa ce M3BbpLUBA KbM JaTaTa Ha MbpPBOHAYaNHOTO Npunarauxe, T.e. 4
sHyapu 2018 r. OueHkata fanu A0roBOPHUTE NAPUYHK NMOTOLMW NO ABLITOBUTE UHCTPYMEHTU Ce ChCTONAT
CaMo OT rMasHuUa 1 NuXea ce Npasn Bb3 OCHOBA Ha dakTuTe U 06CTOATENCTBaTa KbM MbPBOHAYanNHOTO
npusHaBaHe Ha aKTuBuTe.

UsuckeaHuaTa KbM KnacudmkaumsTa n oueHssaHeto Ha MCPO 9 He Oka3BaT CbLLECTBEHO BUSIHNE BbPXY
®oHga, KaTo TO Npoab/KaBa Aa OTUATA MO CNPaBEANMBA CTOMHOCT BCUYKU (PMHAHCOBM akTview, npeav
TOBa OTYUTaHW NO cnpaeeanmBa CTOMHOCT cbrnacko MCC 39.

3a fa ce onpeaeny kateropusita Ha knacvudukaums v oueHka cbrnacHo MCOO 9 scuuku pruHaHCOBM
aKTUBW, C U3KMNIOYEHNE Ha KanuTanosu HCTPYMEHTY 1 AepusaTty, cneasa aa 6bAaaT oLeHeHn Bb3 OCHOBA
Ha KoMGWHaLws oT GuaHec moaiena Ha doHAa 3a ynpasneHVe Ha aKTUBUTE 1 AOTOBOPHUTE XapaKTepuCTKK
Ha Napu4HUA NOTOK HA UHCTPYMERTUTE.

22
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expatcapita| ®uHaHcoe omuem
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13.C4eTOBOAHW NONUTUKN U ONOBECTABAHUA (NPOABKEHMUE)
13.1 ®UHAHCOBU MHCTPYMEHTH
KaTeropuute 3a oLeHka Ha (hUHaHCOBW aKTUBWK Ca CNeaHUTE:

e Toprosckute B3emaHus u [lpyrure HeETEKylUM B3eMaHUs (T.e. B3eMaHWsi OT CBbp3aHu
NPEeAnpPUATUS, B3EMaHWA NO TbPrOBCKU KPEAUTM v Apyrv), KnacuduumpaHn Kato TLproBCKu
B3eMaHua 1 THProBCKW 1 ApYr HETEKYLLIM B3eMaHus kbM 31 aekemepy 2017 r., ce AbpaT ¢ uen
nonyyasaxe Ha AOTOBOPHWUTE NAPWHHWA NOTOUM W BOART A0 NAPWYHM MOTOUM, NPeACTaBAsBaLLy
camo nnaljaHusa Ha rnasHuua v nuxea. Cuutado ot 1 anyapu 2018 r. Te ce knacucduumpar u
OUEHSBAT KaTo [bAroBu UHCTPYMEHTM NO aMOPTU3MPaHa CTOWHOCT.

e KoTupaHute kanuTanosn WHBECTULMM, KnacuduumMpaHu Kato OWHAHCOBM aKTBWM Ha
pasnonoxeHue 3a npogaxbta kbm 31 gekemepy 2017 1., ce KnacuuUMpaT u OLEHNBAT KaTo
®uHaHCOBM aKTUBM NO CNpaBeanMBa CTOMHOCT B nevantarta unu sarybara cuuTaHo oT 1 sHyapu
2018r.

OyenHka Ha 6usHec moden

doHaLT fAeduHnpa cnepHuTe GrusHec Moaeny 3a ynpaeneHue Ha (UHAHCOBYN aKTUBY:

e busHec moaen, uusTO Uen e akTuBuTe Aa GbaaT AbpXKaHW 3a aa ce cubepaT AoroBopHUTE
napudHu notouw. Bikniousa akTuBuW, KOWTO cCe ynpaBnsiBar 3a fa ce cubepar AOoroBopHUTE
NNawaHus NPe3 Uenusa CpoK Ha UHCTPYMEHTa;

e bBusHec mogen, unATO Len e peanusupaHe Ha Napu4HY NOTOUM NOCPEACTBOM npoaaxba Ha
aktuea. Knacucuumpar ce Teau hMHaHCOBK akTuBy, 3a KOUTO POHALT UMa HamepeHue Aa cneau
TEKyLLO TAXHaTa cnpaBeanvea CTORHOCT, KOSITO € B OCHOBATAa Ha PELLEHMATA 33 U3BLPLUBAHE Ha
coenku no nokynko-npoaaxGa; Hanuue ca cBuAEeTEeNcTsa 3a akTWBHA AEMHOCT NO MOKyrnka u
npoaaxkBa; AOrOBOPHUTE NApPUUHI MOTOLIM OT aKTUBA HE Ca CbCTaBEHW NHCTBEHO OT NNALLAHUS
no rnasHyLa u Nuxea; CbbrpaHeTo Ha AOrOBOPHUTE MAPWUYHKU NOTOLM OT TaKuBa akTUBU ca cCamMo
B AONb/IHEHME KbM MNOCTUraHETO Ha OCHOBHATa Uefi — peanusupaHe Ha NapudHW noToun oT
npopaxba

Kamezopuu Ha oueHsieaHe Ha huHaHCcOeUMe akmueu u nacueu
PoHABLT Knacuduumpa 1 oLeHssa CBOA NOpTeln No cnpaeegnuBa CTOMHOCT npe3 nevanbata unu
sarybata, Tbil Kato ca AbpxaHu B GusHec moaen, B8 paMKuTE Ha KOWTO Ce W3BbLPLUBA OLEHKA NO

cnpaseanvea CTOWHOCT npe3 nevanbara wnv 3arybara u doHaa ynpaensea GUHAHCOBUTE aKTUBM C Lief
peanvaupaHe Ha Napu4yHU NOTOLM NOCPeaACTBOM Npoaaxbara Ha akTsuTe.

doHABT KnacuduLUMpa B3EMaHUsITa CY NO aMOPTM3MUpPaHa CTOWHOCT, Thbii KATo ca AbPXaHN B PaMKuTe Ha

GusHec mogen, uvATO Len e akTveuTe Aa 6baaT AbpxaHy, 3a ga ce cbbepar [OroBOPHUTE Napy4HU
noToLm.

PoHgLT Knacudgpuumpa duUHaHCOBUTE CWM NacueK, KaTo TbProBCKA 3aAblkeHWs, OueHABaHW Mo
amopTu3npaHa CTONHOCT.

®UHAHCOBKW aKTUBU U NACUBH
Tbp2oecku e3emMaHusl U 3a0bimkeHUs (amopmu3supaHa cmoliHocm)

THProBCkM B3EMaHWA W 330 bIKEHUA BKNKOUBAT HeZepuBaTUBHW (PUHAHCOBK aKTWBK C ukcmparu nnm
onpeaensemMut NNawaHus, KoUTo He ca Bunu KOTUPaHN Ha aKTUBEH Nasap, pasnuyHun OT Te3n:
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e Kouto PoHALT Bb3HaMepsABa Aa NpoAaae BeaHara wnu B 6nusko 6baeLye;

o kouto PoHOLT, Npy NbpsoHaYanHo NpusHasaHe, € onpeaenyn No cnpaseAnvBa CTOMHOCT npes
nevanbata unn 3arybata unu kaTto Ha pasnonoxeHue 3a npoaaxoda;

e 33 KouTO POHAOBLT HE MOXE A3 Bb3CTaHOBW NO ChLLUECTBO UAnarta cv NbpBoHavYanHa uHeecTuums,
nopagu pasnuyHa nNpuynHa OT Tasu B pesyntar OT BriowlaBaHe Ha eKCno3uuusita, KOATO e
onpeaeneHa Karto Ha pasnonoxeHue 3a npogaxoda.

®uHaHCcoeU akmueu u huHaHCco8U nacueu o crnpaeedsiuea cmoiHocm npe3 neyan6ama unu
3azybama

®UHAHCOBUTE aKTUBM U (DWHAHCOBUTE NAacvBW B Ta3N KATEropus Ca Teau, KOUTO He Ca AbpXaHu 3a
THPryBaHe Unu KOUTO 33ABIKUTENHO Ce U3nCkea Aa GbaaT oueHsiBaHW NO CnNpaBeanuBa CTONHOCT npes
neyanbara unu 3arybata cvrnacHo MC®O 9. Mpu nbpBOHaYanNHO npusHasaHe, YnpaBnsBalloTo
APYXECTBO onpesens UHCTPYMEHT NO crpaseanvea CTOWHOCT npe3 nevanbarta unu sarybata, korato e
U3NbIHEH €AVH OT CreaHuTe kputepun. Tasu kaTeropusalums ce onpeAens Ha HUBO UHCTPYMEHT:

¢ OnpeaensHeTo eNUMUHNPA UMK 3HA4UTENHO HaMasTSIBa HENOCNeA0BATENHOTO TPETUPaHE, KOETO
WHaye 61 BL3HUKHANO OT U3MEPBAHETO Ha aKTUBWTE UMK NAcHBUTE UMW OT NPWU3HABAHETO Ha
nevan6u unu 3arybu ot TsiX Ha pasnuuHa 6asa, unu

» [lacusute ca 4acT ot rpyna chuHaHCOBM Nacuem (Mnn chHAHCOBM aKTUBMW, UNK 1 ABETE), KOUTO Ce
ynpaensaBar v pesynTatuTe oT TAX Ce oLieHsiBaT Ha 6a3a cnpaBefnnea CTOWHOCT, B ChOTBETCTBUE
C [OKYMEHTNPaHO YNpaBeHne Ha pucka unvm MHBECTULIMOHHA CTpaTerns, unu

o 3aabMKeHNATa, ChabPKaLLM eOUH UNK NOBEYE BHEAPEHW JEPUBATM, OCBEH aKO Te HE NPOMEHAT
CbLUECTBEHO NapuYHUTE NOTOLM, KOUTO nHave Guxa Gunu Heobxoaumn OT AOrOBOPa UMK € ACHO,
NP1 ManbK N HUKaKbB aHaNKU3, KOraTo CXOAEH MHCTPYMEHT MbPBO Ce CYUTA, Ye pas3aensiHeTo Ha
BHeapeHuns gepusatue (1) € 3abpaHeHo.

®duHaHCcoBUTE aKTUBKM W tbrHaHcoBUTE Nacveu No cnpaeeanMea CTOWHOCT Npe3 nedanbara unu 3ary6aTa
Ce OTyaTar B OTyeTa 3a (PUHAHCOBOTO CBLCTOAHWE NOo cnpaseanuea CTOWHOCT. [lpomenute B
cnpaBeAnuBaTa CTOAHOCT ce oTuvTarT B nevanbara u sarybara.

MpuxopuTe OT AVBWMAEHTV OT KanWTanoBW MHCTPYMEHTW, OTYETEHU NO ChpaBeanvBa CTOMHOCT Npes
nevanbara unu 3arybara, ce oTHacAT B Nnevanbarta unu 3arybara kato NpUxoav OT AeHHOCTTa, KoraTo e
YCTaHOBEHO NPaBOTO Ha NnallaHe.

Oara Ha npu3sHaBaHe

®urHaHCOBMTE aKTUBYM W NACWBW, C U3KNIOYEHUE Ha Kpegutn n aBaHCcu, NbpBOHA4YanHo ce Npu3Haear Ha
Aararta Ha cAenkara, T.e. Ha gaTtara, Ha KOaTo POoHALT cTaea CTpaHa no AorosopHuTe pasnopeadvu Ha
WHCTPYMEHTA.

Horosopy 3a nokynka unu npogax6a Ha OMHAHCOBW aKTUBM, KOUTO U3NCKBAT YpeXaaHe Ha caenkute B
pamkuTe Ha 0GMYaNHOTO BpeMe, YCTaHOBEHO OT NasapHWTE NPaBuna, UNv CNopasyMeHue ce NpuaHaBarT B
oTyeTa 3a hVHAHCOBOTO CbCTOAHUE Ha [ATaTta Ha ThprysaHe.

MbpBoHayanHo Npu3HaBaHe Ha PUHAHCOBU UHCTPYMEHTH

Mpn NbpBOHaYanHOTO UM Npu3HaBaHe (DUHAHCOBUTE aKTMBM Ha poHaa ce knacuduuupaT KaTo
Takmsa, KOUTO BMOCNEACTBME Ce OLIeHsIBAT NO CnpaBeAnuBa CTOMHOCT B nevanbata unu sarybara.

BusHec moaensT Ha PoHAa 3a ynpaBneHne Ha PUHAHCOBUTE aKTUBYU Ce NO30BaBa Ha HauvHa, No
KOWTO TOl pennuknpa pedepeHTHUN nHaekc PX He3aBMcMMO OT HeroeaTa nocoka. busHec mopensT
onpeaens fanu NapuyHUTe NOTOLWM Lie Bb3HWUKHAT B pesynTar Ha CbOUPaHeTo Ha LOrOBOPHM
napuyHn notouu, npoaaxba Ha (MHAHCOBUTE aKkTUBM, UNW U ABETE.
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13. CyeTOBOAHM NONUTUKM U ONOBECTABAHUA (NPOALIKEHME)
13.1 duHaHCOBM UHCTPYMEHTH (NPOAbLMKEHHUE)

MokynkuTe nnu npopaxouTe Ha PUHaHCOBM aKTUBU, YNUTO YCNOBMSA U3NCKBAT JOCTABKA HA AKTUBUTE
B paMKkuTe Ha AaaeH nepuoa OT Bpeme, YCTaHOBEH OBGMKHOBEHO C HOpPMAaTWBHA pasnopeada vnu
AenCcTBalla NpaKTUKa Ha CbLOTBETHUA Nasap (PEAOBHU MOKYMKM), C& NpU3HaBaT Ha gaTara Ha
TbpryBaHe (caenkara), T.e. Ha partarta, Ha koaTo POHAA Ce e aHraxupan aa kynu unu npojaje
aKTuea.

Mpy NbpBOHAYANHOTO npusHasaHe POHABLT OUEHSIBA B3EMaHWsATa, KOUTO HAMaT chujecTeeH
KOMMOHEHT Ha dnHaHCHpaHe, No CbOTBETHATA LieHa Ha caenkara.

MocnenBawo oleHsiBaHe
®uHaHCOBU aKTWUBM NO cNpaBeanMBa CTOMHOCT B nevanbara unu sarybata

duHaHCOBUTE aKkTWUBKM NO Cnpaseanuea CTOMHOCT B nevanata wnw 3arybata BknouBarT chmHaRrcoBU
aKTVBM, AbPXaHW 32 TbProBUA U (PUHAHCOBM aKTUBKM, ONPEAENeHI NPK MbPBOHAYATHOTO UM NPU3HaBaHe
KaTo Takvuea no cnpaseanvBa CTOMHOCT B nevanbara wnv 3arybarta, unu pUHaHCOBU aKTWBW, KOUTO
3aAbIKUTENHO Ce u3nckBa Aa GbAaT oLeHsBaHW NO CnpaBeAnuBa CTOMHOCT. PUHAHCOBUTE aKTUBK ce
Kknacuduumpar kato AbpKaHW 3a TbProBUs, ako ca NpuaoduT C uen npogaxGa WNK NOBTOPHO
NpnAoGuBaHe B KPATbK CPOK. PUHAHCOBM aKTUBM C NAPUHHI NOTOLW, KOWTO HE NPEACTABNSBAT €AUHCTBEHO
nnaijaxus no rmaBHWLUATa W Nuxearta, ce Knacuduumpar U oueHsBaT No CnpaseanuBa CTOWHOCT B
nevanbara unu sarybata, He3aBuUCUMO OT BU3HeC Moaena. HesaBucuMO OT KpuUTepuuTe 3a ALNFOBUTE
WHCTPYMEHTH, KoUTo cneasa Aa 6baaT knacuduumpari o amopTusMpaHa CTOMHOCT Mk No cnpaseanvea
CTOHOCT B Apyr BCeobxaaTeH AOXOA, KAKTO € ONMCcaHo No-rope, AbNTOBUTE MHCTPYMEHTU MoraT Aa GbaaT
onpenenexn KaTo Takwea No cnpasegnyea CTOAHOCT B Nneyanbarta unu aarybarta Npy MbPBOHAYANHOTO UM
npu3HaBaHe, ako Taka ce eNUMUHUPa UNK ce HaMansiBa CbLUECTBEHO CHYETOBOAHOTO HECHLOTBETCTBIE.

®dUHaHCOBK akTveu no cnpaeegnuea CTOMHOCT B nedanGara wnu 3ary6aTa Ce OTHacAT B OTyeTa 3a
hMHAHCOBOTO CLCTOSAHME MO cnpasegnunea CTONHOCT, KaTo HETHUTE NPOMEHU B cnpaseanveaTa CTOWHOCT
Ce NpuU3HaBaT B OTYETa 3a AoxoAuTe.

Taaw kareropusi BKNIOYBA AEPUBATUBHN UHCTPYMEHTM W PErUCTPUPAHK 33 THProBUA Ha (hOHAOBYN Bopcy
KanuTarioBu WHCTPYMEHTH, kouTo PoHaa He e u3bpan HEeOTMEHUMO Aa KnacuduLmpa KaTo Takvea no
cnpaeeanuea CTOMHOCT B Apyr BceobxsaTeH AOXOA. UBWAEHTUTE NO TAKMBA KanMTanoBn UHCTPYMEHTV
CbLLO Ce NPU3HABAT KaTo APYr NPUXOAM B OTYETA 3a [IOXOAUTE, KOraTo 6bie YCTaHOBEHO NPaBoOTO 3a
nonyyasaHe Ha nnatyaHe.

Ob6e3yeHka Ha huHaHCOBU aKmueu

MC®O 9 uancksa PoHALT Aa 3aNKUCBA KOPEKTUB 33 OYAKBAHU KPEAWTHW 3aryBu 3a BCUHKN (MHAHCOBM
aKTUBM, KOUTO He Ca AbpXaHu no cnpasBeasnBa CTOMHOCT Npes neyanbara unu 3arybarta. KopektusbT ce
OCHOBaBa Ha O4YakeBaHuTe 3arybu, CBbp3aHU C BEPOSTHOCTTA OT HEU3NbIHEHME NMpe3 chnepsawuTe
ABaHageceT Meceua, OCBEH aKO He € UMarno 3HAYUTENHO YBENUYEHWe Ha KPEaUTHUS PUCK Chef
Bb3HUKBAHETO Ha aKTMBa.

YNpaBnsisalloTo APYWECTBO U3BbpLUBA NEpUOAUMEH Npernes 3a wHAWKauum 3a obesueHka Ha
GanaHcosarta CTOMHOCT Ha akTuBUTe Ha PoHAa, KaKTo crneasa:

¢ B3GMaHNA — KbM Kpaa Ha BCEKU MECEU NPWU u3roTeAHe Ha MeceyHuTe (OUHAHCOBU OTYETU KbM
PBKOBOACTBOTO,

®oHABT Npunara onpocTeH noaxoA 3a obesLieHKa 3a ThProBCkUTE B3EMaHWS, NPK KOATO KOPEKTUBLT 3a
KpeauTHu 3arybu ce onpefens Bb3 OCHOBA Ha OYaKBAHUTE KPEAWTHM 3arybn 3a Uenus CpoK Ha
WHCTpymeHTa. U30opLT Ha ONPOCTEHWA NOAXOA € CNEACTBUE Ha CNELMUKNTE Ha Te3n (DMHAHCOBM aKTUBM
Y MatpuuaTa 3a onpedesnsHeTo Ha OYaKBaHUTE KpeaUTHW 3arybu 3a Tean (UHaHCOBM akTuem ce Hasnpa
OCHOBHO Ha [AOMycHaTW NpOCPOMMst MO NEPUOAU MO OTHOLWEHWe 3aryGaTta npu HeuanbrHeHue
BKIIOYNTENHO 1 GBbAELLO pa3BUThE HA MAKPOUKOHOMUYECKU UHANKATOPH.
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13. C4eTOBOAHU NONUTUKYU N ONOBECTABAHUA (NPOABLINKEHUE)
13.1 ®uHaHCOBK UHCTPYMEHTH (NPOABIKEHHE)

B cnydyaute, koraTo ca Hanvuue uHAVKauMM 3a obe3leHKa ce W3YMCNNABa Bb3CTAHOBWMATA CTOWHOCT Ha
aktueute. 3arybute oT obesueHka Ce ONpeaenaT Kato pasnuka Mexay OTyeTHaTa CTOWHOCT Ha
(PpMHaHCOBMA aKTUB W HerosaTta OUEHeHa Bb3CTaHOBMMA CTOWHOCT W Ce Npu3HaeaT B nevanbara vnw
3arybara. Korato nocrneggalum cs6utus joseaar Ao HamaneHue Ha Beye OTyeTeHm 3arybm ot obesuieHka,
kopekuusTa ce otyuTa npes neyanbara unu 3arybara.

DepuBatu, oTyutaHu no cnpaBeanuBa CTOMHOCT B nevan6arta unu 3ary6a1‘a

DOHABLT He CKNoYBa CAESKU C aepusartu.

®duHaHCOBK aKTUBM MK (PUHAHCOBM NACUMBY, AbPXKAHK 3a THLPryBaHe

POHABLT He oT4MTa hrHaHCOBM aKTMBIN UNK PMHaHCOBK NacuBK KaTto AbPXKAHWU 3a TbpryBaHe.

MNpexnacudukauun Ha hUHAHCOBYU aKTUBYU

Mpu onpepeneHn obcToATencTBa € Bb3MOXHO HEAEPUBATUBHW (DUHAHCOBW aKTMBM, OTYUTAHU NO
cnpaBeanvea CTOMHOCT ga GbaaT npeknacuduumpaHi KaTo OTUUTaHU NO amMopTU3MpaHa CTOMHOCT W
ofpatHo. Takasa npexknacupuKkaums ce fonycka eauHCTBEHO 1 CaMO NPY NPOMAHA Ha GU3HEC Moaena, B
KOUTO ce ynpaenssaT CbOTBETHUTE akTuew. [pomsHata Ha GusHec Mogena ce onpedens o
PBKOBOACTBOTO Ha POHAA, B pesynTaTa Ha HaCTLNUAW BBHLUHA W UMW BLTPELLHM NPOMEHN, KOUTO ca
CbLUECTBEHM MO OTHOLUEHWE Ha onepaTtueHata AediHocT. lpomsHa MOxe fAa HacTbin U npu
peopraHusauva Ha AEeNHOCTTa, BCNEeACTBME Ha MpPOMEHeHW uenn Ha 6usHec mopena. Mpomenu B
MbpBOHAYANHaTa KnacuguKkaLmsa Ha hvHaHCOBUTE aKTUBMW Ce 04aKBa A2 HACTLAN B OTHOCUTENHO PeaKMN 1
OrpaHNYeHu cryyaw.

HoBoTo oTunTaHe ce npunara 3a 6baely nepuoaw, cnep Aarata Ha npexnacuduKkauvs, Kkoraro e 6un
npomeHeH GusHec moaensT, 6e3 Aa ce NpeusIUCIIABaT pesynTaTuTe 3a NPeaxoAHN OTHETHU nepuoan. 3a
AaTa Ha NpeKnacuukaLma ce cunTa MbPBUSIT IEH OT NLPBUS OTYETEH NEpUoa, CreABall NPOMAHaTa Ha
GusHec moaena, B pesynTar Ha KOMTO € Bb3HWKHana npekracudukaLmusTa.

OrnucBaHe Ha dMHaHCOBM aKTUBM U NACUBH

®UHAHCOB aKTUB (N, KOraTo € NPUNOXUMO, 4acT OT (PUHAHCOB aKTUB MMK YACT OT rpyna OT CXOAHM
(puHaHCOBM aKTMBW) Ce OTNWUCBa (T.e. Ce NpemaxBa OT OT4YeTa 3@ (PUHAHCOBOTO CHLCTOSHME Ha
LpyecTBOTO), IMaBHO KOraTo:

* npaeara 3a nony4yapaHe Ha napuiHUTE NOTOUM OT aKTuBa ca U3TEKNY; Unun

e rpaBaTa 3a nonyyaBaHe Ha NapW4HW NOTOUM OT aKTuBa ca NpexsbpreHn unu GoHaa e noen
3ab/IKEHVUETO Aa NNATW HaNbNHO NONyYeHUTe NapuUiHK noTouu, 6e3 chllecTBeHa 3abaera, KbM
TpeTa CTpaHa Ypes cropasyMeHne 3a npexsbpnsHe; NPy KoeTo unu (a) GoHaa e npexsbpnun B
3HauuTeNHa CTeneH BCUYKA PUCKOBE W NON3W OT COBCTBEHOCTTa BbPXY akTuea; unu (6) donaa
HUTO € NPEexXBbLPNWI, HUTO € 3anasun B 3HaYWTeNHa CTeneH BCWUYKW PUCKOBE W MON3U OT
coGCTBEHOCTTa BbpPXY aKTuBa, HO He € 3ana3urio KOHTPONa BbpXy Hero.

Korato ®oHaa e npexsbpnun npaearta c#t 3a NonyvasaHe Ha NapuyHU NOTOUM OT akTVBa Wnu e BCTbNUIIO
B CnOpasymMeHve 3a NpexsbpnsiHe, TOW NpaBu OLUeHKa Ha TOBa Jaru U A0 Kakea CTeneH e 3anasvn
PUCKOBETE 1 NON3UTE OT COBCTBEHOCTTA. KOraTo Toii HUTO € NPEXBBLPAUS, HUTO € 3anasun B 3HauuTenHa
CTENEH BCUYKN PUCKOBE M NON3u OT COBCTBEHOCTTA BLPXY (PUHAHCOBUA aKTUB, HUTO € NPEexBBLPNVM
KOHTpOna BbpXy HEro, TO NPOAbMXaBa Aa NpU3HaBa NPEXBLPMEHWS akTue, A0 CTeneHTa Ha
NPOABIMKABALLOTO CU yyacTue B Hero. B Tosu cnyuail doHaa npusHasa W CBLP3AHOTO 3afbIKEHVE.
MpexBbpreHusT akTWB 1 CBLP3AHOTO 3aAbiKeHNe Ce oueHsiBaT Ha 6asa, KOATO OTpassea npaeata u
3afbixeHusTa, kouto PoHAa e 3anasun.
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13. C4eTOBOAHWU NONUTUKK U ONOBECTABAHUA (NPOABLINKEHUE)
13.1 ®nHaAHCOBU MHCTPYMEHTH (NPOABLIIKEHNE)

®OHALT He OTMMCBA YACTUYHO (DMHAHCOBW akTUBK UNK nacveu. MonuTMKaTa 3a HanbLIHO oGe3leHeHu
(PMHACHOBM aKTUTW € B CLOTBETCTBME C U3NCKBaHMsTa Ha MCPO 9, KakTo ca NOCOYEeHU No-rope.

Mpoabmxasallo yuacTue, KOETo e NoA hopMata Ha rapaHUMs BbPXY NPEXBbPReHns akTuB, Ce OUeHsBa
no no-HUcKkata OT NbpsoHadanHata GanaHcoBa CTOMHOCT Ha aKTUBA M MakCUManHata cyma Ha
Bb3HarpaXKaeHNeTo, KOETO MOXe Aa ce uancka doHaa Aa usnnatu.

Komneucupane Ha PUHAHCOBM aKTUBMK U Nacueu

dyHaHCOBUTE aKTUBW W Nacueu ce HeTUpaT, a HeTHaTa CTOMHOCT ce OT4uTa B OTYeTa 33 hUHaHCOBOTO
CLCTOsHME, KoraTo POHABT UMa BNSA3NO B CUNA 3aKOHHO NpPaBo Aa HeTupa NPU3HATUTE CTOWHOCTH, a
chenkute ca npegsuaeHn ga 6vaar ypeaAeHn Ha HeTHa OCHOBa.

13.2 Caenku B YyxpecTpaHHa Banyrta

CpenkuTe, OCLLUECTBEHM B HYXAECTPaHHU BaMyTy, Ce TpaHCOpPMUPAT B iesa No ouumMantuTe kypcose
Ha BHB 3a feHst Ha caenkata. Bowukv akTvBM U NacvBY, AEHOMUHUPAHW B YyKAECTPaHHA Banyra, ce
NpeoLeHABaT eXeHEBHO.

13.3 Pa3xoan

Pasxopure ce npusHaear B nevantu un 3ary6|/| 3a nepuoda, npes KOUTO ca Bb3HUKHANMW, HE3aBUCUMO OT
napudHuTe Nnawjasus. Boudkm pasxoau, CBbp3aHu ¢ AelHOCTTa Ha PoHAa, BKIIOYNTENHO pasxoauTe 3a
Bb3HarpaxaeHve Ha YnpasnsBaloTo ApPYXecTBO U Ha BaHkaTa AenosuTap ce npusHaeat B nNevantu u
3arybv Ha npuHUMNa Ha TEeKYLWOTO Ha4YncnsaBaHxe.

MpekuTe pasxoavm Ha NpuTexaTten1Te Ha AAMoBe, CBbP3aHM C NOKynkaTa u obpaTHo n3KyrnyeaHe Ha gsanoee
o1 ®oHaa ca nocoueHm B lNpocnekta Ha PoHaa.

TaKcu ¥ KOMUCUOHMU

Pasxoq 3a Takcu 1 KOMUCHOHN Ce NpuaHaeaT B Nevan6ara u 3arybata ¢ M3BLPLIBAHETO HA CLOTBETHUTE
ycnyru.

13.4 dJanbum

POHABT KaTo BMA KONEKTUBHA NHBECTMLIMOHHA CXeMa, AoMyCcHaTa 40 nyGnnyHo npegnaraqe B Penybnuka
Bvnrapus, nonssa npedepeHUMAnHO AaHBYHO TpETUpaHe karto nevanbaTta My He ce obnara ¢
KOpnopaTuBeH AaHbK.

13.5 MNpaBuna 3a onpeaensiHe HeTHaTa CTOWHOCT Ha aKTUBKTE Ha hoHAa

HeTHaTa cToitHOCT Ha akTusUTe e obLiaTta CTONHOCT Ha BCUYKM aKTUBM B nopTdenna, HaMmaneHa ¢ BCUYKu
3agbnkeHns. GOHABLT npunara npasuna 3a ONpeAensHe Ha HETHaTa CTOWHOCT Ha aKTUBWTE, KaTo
pa3spaboTeHaTa METOA0NOrMA 3a ONpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce OCHOBABRA Ha:

e CHLOTBETHUTE pasnopeaby OT Npasunara u npocnekta Ha dPoHaa;
®  CbOTBETHUTE 3aKOHOBM pa3nopendy ¥ HOPMaTUBHUTE aKTOBE NO NPUNAraHeTo UM,
e CbOTBETHUTE pasnopeaty Ha CHETOBOAHOTO 3aKOHOAATENCTEO;

®  NPUNOXEHWETO Ha 06Ll.|Ol'IpV|eTVI OLIEHBYHU MeToau.

HeTHaTta CTOWHOCT Ha aKTMBWUTE Ha €AVH Aan e OCHOBAa 3a onpepensHe Ha eMUCUOHHATa CTOWHOCT u
LeHaTa 3a OﬁpaTHO W3KyrnyBaHe Ha eauH asn Ha doHaa. EMVITVIpaHMTe AAnoBe ce oTyuTaT NO HOMUHaNHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha aKTUBUTE Ha ®oHAa Ha eauH Asn ce U34YMCNABA KaTo HeTHaTa CTOWHOCT
Ha aKTuBuTe ce pasfaeny Ha 6pos nsnaaeHu gsnose.
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13. C4eTOBOAHN NONUTUKM U ONOBECTABAHUA (NPOALIKEHUE)
13.6 OcHoBeH kanutan. EMutupaHe u o6paTHO M3KynyBaHe Ha ASnoBe

OCHOBHUAT KanuTan e NpeacTaBeH NO HOMWHANHaTa CTOAHOCT Ha U3AAAEHUTE U NNaTeHU AAroBe Ha
doHaa.

POHALT eMUTUpa ASNOBE MO EMUCHOHHA CTOWHOCT BCEKM paBoTeH AeH. EMUCUOHHATA CTOMHOCT Ha eanH
AAN ce opmMupa OT HeTHaTa CTOAHOCT Ha aKTUBMTE HAa €AVH ASN NMIOC Pasxoan No eMUTUPAHETO.
Pasnukarta mexay HeTHaTa CTONHOCT Ha aKTUBUTE Ha eanH AsN U HOMWUHaNHATA CTOMHOCT Ha eAUH Asn ce
OTuMTa KaTo NpeMuitHu pesepsu. B 3aBucuMocT gann GoHRLT eMUTUPa AANOBETE CU NOA HOMWUHAN UNu
Haj, HOMWHan, pasnukata A0 HOMMWHANHara CTOMHOCT Ce NocoYBa CLOTBETHO KATO OTGUB WMu
MONOXUTENHa NPEMNA NPV eMUTUPaHETO Ha AsnoBe. POHALT UMA 33ABLIKEHNETO Aa U3kynyea 06paTHO
CBOVTE AANOBE OT NpUTEXaTenuTe uM.

13.7 NapuyHu cpeacTBa U NAPUYHU EKBUBANEHTH

MapuuHuTe CcpeacTsa U KPaTKOCPOYHUTE AENO3UTM B OTYETa 3@ (PUHAHCOBOTO CLCTOSHWE BKNKOYBAT
napuyHK CPeacTea no 6aHkoBM CMETKY, B BPOi 1 KPATKOCPOYHM AENO3UTM C MbPBOHaYaNEH Naaex oT Tpu
WUnu No-mManko meceua. 3a uenuTe Ha OTYETa 3a NAPUYHUTE NOTOLM, NAPUIHUTE CPEACTBA U NapUYHUTE
€KBUBANEHT BKMIOYBAT NAPUMHUTE CPEACTBA U NApU4HY EKBUBANEHTY, KaKTO Te ca AevHUpaHV No-rope.

13.8 CranpapTu n pasacHenus B cuna ot 1 aHyapm 2018 r.

CneaHuTe CTaHAapTU 1 passcHeHus B cuna ot 1 sHyapy 2018 r., HAMaT Bb3AENCTBUE BbPXY FOANLLIHUS
(rHaHCOB oTYeT Ha PoHaa.

e MC®O 15 MNpuxoan no AOroBOPYU C KNUEHTU

MC®O 15 samena MCC 11 [lorosopu 3a crpoutenctso, MCC 18 Mpuxoan u cBbp3aHuTe ¢ TAX
PasficHeHUs, W C HAKOM OrpaHUYeHU W3KFIOYEHUR Ce npunara Mo OTHOLIEHWE HAa BCUYKA MPUXOAM,
npousTU4aln ot aorosopu ¢ knneHTn. MCOO 15 BbBexAa HOB, NET-CTLNKOB MOAEN 33 OTYUATAHE Ha
npuxoauTe, NPON3TUYALLW OT AOrOBOPU C KNTMEHTW, N M3UCKBA NPUXOAUTE Aa CE NPU3HABAT B pa3mep, KOUTO
0Tpassisa BbL3HAMPAKAEHWETO, Ha KOETO NPeANPUATUETO OvaKBa Aa WMa MPaso B 3aMsaHa Ha
NPEXBBLPNEHNTE Ha KNUEHTA CTOKU UMY YCRYTI.

MC®O 15 nsucksa OT npeanpPUATUATa A3 YNPAXHAT NPELIEHKa, NPU OTYUTaHE Ha BCUMKA YMECTHY (haKTh
w obcToaTencTea, Korato npunarat BCska eHa CTbilka OT MOAena Mo OTHOLEHWe Ha AOrOBOpUTE C
TEXHWUTE KNUeHTH. B aonbnHerve, CTaHAapTLT ONpeaens W CYETOBOAHOTO TPeTUpaHe Ha pasxoauTe 3a
npupobusaHe Ha AOrOBOP U pasxoauTe, NPAKO CBBP3aHU C U3NMBAHEHWETO Ha AoroBopa. Helwo noseve,
CTaHAaPTLT U3NCKBA PaslMpeHy ONOBECTABaHUS. POHALT CUUTA, Ye TE3U USMEHEHUS NMAaT ehekT BbPXY
(hVHAHCOBOTO CbCTOAHWE UMM pe3ynTaTuTe OT AelHOCTTA.

e MC®O 2: Mnawaxe Ha 6asara Ha akuuu (U3meHenus): Knacudpmkauma u oueHssBaHe Ha
CAenKv ¢ nnauiade Ha 6a3arta Ha aKLuK

N3meHeHusTa NpeaswxaAaT UNCKBaHWS 3a. CYETOBOAHOTO OTYMTaHe Ha edeKkTuTe OT ycnosusTa 3a
ynpaXHaBaHe n HeynpaxHAsaHe BbpXY OLEHABAHETO Ha COAENKW C nnawjaHe Ha 6Hasata Ha akuun,
ypexxaaHn ¢ napudHW CpeacTea; 3a nnawaHde Ha Gasata Ha akuum C Bb3MOXHOCT 33 HETHO OT
3abkeHusaTa 3a JaHbK NPU N3TOYHUKA ypexaaHe v 3a U3MEHEHUA Ha YCNoBUATA 3a NNawaHe Ha 6asata
Ha aKuuvn, KOeTo NPOMEHs KnacuukauwsTa OT cgenka ypexaana ¢ napudHu cpeactea B caenka,
ypexaaHa 4pes nsgasaHe Ha UHCTPYMEeHTU Ha COBCTBEHMA KanuTan. Bb3npv|emaHe‘ro Ha U3SMEHEHUATa He
€ OKas3ano BN1sHWe BbpXy HUHAHCOBOTO CHLCTOAHWE N pesynrartu oT gerHocTTa Ha doHaa

e MCC 40: UnBecTuLMOHHK UMOTH (U3MeHeHusn): TpaHCcdepn Ha NHBECTULIMOHEH UMOT

W3meHeHnsATa aasar pasacHEHNUA OTHOCHO TPaHChepH OT UMM KbM MHBECTULIMOHEH UMOT NP NPOMSIHA B
HaMmepeHusTa Ha PbKOBOACTBOTO Camo KOraTo Uma floKa3aHa NpoMsHa B U3Non3eaHeTo. Camo NpomsHa B
HaMepeHWATa Ha PbLKOBOACTBOTO HE € AOCTATBYHO A0KA3aTENcTBO 33 NPOMSAHA B W3NON3BAHETO.
BbanpueMaHeTo Ha M3MeHeHNATa He e oKka3ano BNUSHWE BbPXY PUHAHCOBOTO CLCTOSIHUE UM Pe3yNTaTh
OT AenHocTTa Ha doHaa.
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13. CyeTOBOAHU NONUTUKU M ONOBECTABAHMUSA (NpoABLIMKEHKE)
13.8  CranpapTtu u pasacHeHus B cuna ot 1 aHyapu 2018 r. (npoabkeHue)
e KPMC®O 22: OtunTaHe Ha caenkv U aBaHCcoBw NNallaHus No CAENKW B YyXAeCTpaHHa BanyTa

PasacHeHneTo pasrmexaa Bbnpoca 3a OnpefensHe Ha AataTta Ha caenkaTta 3a uenute Ha
ONpeAensiHeTo Ha CMoT BanyTHUA KypC, KOWTO LLE Ce M3non3ssa 3a NpeeanyTupaHe Ha aKkTuea,
npuxo4a unu pasxoAa (Mnn 4acT oT TAX) NpY NbPBOHAYANHOTO UM NPU3HABAHE, KOETO € CBBbP3aHO
C OTNUCBAHETO Ha HenapuyeH aKTWUB WNW HenapuyeH NacvBe, NPOM3TUYAWWM OT NNaTeHo vnu
MONy4eHO aBaHCOBO NNalljaHe MO CAenKka B uJyxaecTpaHHa Banyta. BwbanpuemaHeto Ha
passiCHeHWATa He € 0Kasano BAWAHWE BbPXYy (PUHAHCOBOTO CLCTOSIHWE WNKU PE3YNTaTh OT
aevriHocTtTa Ha PoHAaa.

° lMoavwku noaobpenns B MCOO — Linkbn 2014-2016 roguHar O6obuleHne  Ha
M3MEHEHVATA NO CbOTBETHUTE CTAHAAPTY € NPeACTaBeHo No-Aony:

o MCC 28 WHeecTUuMu B acouwvMpaHn M CbBMECTHW MPEANpPUATUS - OLIEHsIBaHe Ha
NPeANpUSITUETO, B KOETO € UHBECTUPAHO MO CNPaBEANNBa CTOMHOCT.

o O Bb3npuemMaHeTo Ha M3MEHEHUATa He e 0Ka3ano BNuaHue BbPXY (PUHAHCOBOTO
CbCTOsIHUE UNW pesynTaTtu OT AerHoCTTa Ha PoHAa.

14. NMy6nukyBaHn crasaapTu, KOUTO BCE OlUe He Ca B CUNA U He Ca Bb3NpHeTH No-paHo

Mo-pony ca npeacTaBeHn HaKpaTKo NYGNUKyBaHWTE CTaHAAPTH, KOUTO BCE OLLe He ca AeiCTBaLLM
WK He ca NPUNOXEHW No-paHo oT POHAA KbM AaTaTa Ha U3aaBaHe Ha HacTORLWUA (PUHAHCOB OTHET.
OnoBecTeHo € Kak B pasymHa CTerneH Moxe Aa ce ovaksa Aa 6baaT NoBNNSHN ONOBECTABAHUATA,
(PMHAHCOBOTO CLCTORHME U pe3ynTaTUTe OT AeWHOCTTa, korato PoHAA Bb3NpUEemMe Tean CTaHAapTY
3a nbpBY NbLT. TOBA Ce oYaKkBa 4a CTaHe, KoraTo Te BAs3aT B cuna.

e  MCPO 16: NnsuHr

MC®O 16 GeLue nybnukysar npes sHyapu 2016 r. u 3amens MCC 17 Jiuaurr, KPMC®O 4 OnpeaensiHe
Aanu pageHo cnopasymeHwe cbabpa nuaudr, MKP-15 OnepatuseH nusuHr-Ctumynn n NKP-27
OueHsBaHe Ha CbAbPXAHWETO HA Onepauuv, BKMIOYBALLM NpasBHata gopma Ha nuanHr. MC®O 16
yCTaHOBsiBa NPUHLIMNUTE 3a Npu3HasaHe, OLUeHABaHe, NPeACTaBAHE W ONOBECTSABAHE Ha NU3WHT, U N3UCKBa
nusnHrononyyaTenuTe Aa oT4ATaT BCUMKW TM3VMHIOBU JOrOBOPU NO e4nH U cbly 6anaHcos mogen, nogobex
Ha CYETOBOAHOTO OTYWTaHEe Ha (PUHAHCOBWA NU3MHT cbrnacHo MCC 17. CTtaHgapToT BNlouBa ABe
oceoboxaaBaHwa OT NpU3HaBaHe 3a NU3UHTOBUTE AOTOBOPY - JIM3VHT HA aKTUBM C 'HUCKA CTORHOCT' (Hanp.
NepPCOHanNHN KOMMIOTPKU) U KPaTKOCPOUEH NU3NHF (T.€. NN3UHM CbC CPOK Ha SIMSUHIOBWS A0roBop A0 12
meceua). KbM HauanHaTa fara Ha SM3nHra NU3uHIonony4aTensT NpusHaBa 3aAbixeHue 3a u3BbplisaHe
Ha JSM3MHIOBW NNalaHWa (T.e. SIUHIOBOTO 33AbMXEHWE) W aKTwB, NpeACTaBnsiBall NpaBoTC Ha
U3Non3saHe Ha OCHOBHWA aKTVB B TEYEHUE Ha CPOKA Ha NU3UHIOBMA AOTOBOP (T.€. aKTUB 3a NPaBoTo Ha
nonssaxe). SlusnHrononyyarenute we 6bLAAT 33ABLMKEHN Aa NPU3HABAT OTAENHO Pas3xol 3a SMXBU Mo
NU3MHIOBOTO 3aAbLMKEHUE U Pa3xof 38 aMopTU3aLMA Ha aKTUBa 32 NPABOTO Ha NON3BaHe.

ChbLuo Taka, nusuHrononydarenure e 6b4ar 3adbiKeHy 4a OLEHAT OTHOBO NIM3UHIOBOTO 3afblKeHne
NpW HACTBLNBAHETO Ha ONpeAeneHn CbEUTUA (Hanp. NPOMAHA Ha NIM3VHIOBMA CPOK, NPOMsAHa B GbaeLyvTe
NU3VHIOBY NNaLLaHus, NPoU3TUHALLM OT NPOMAHA B WHAEKCA WNW NpeoueHKa, W3NonssaHu 3a
onpeaensHeTo Ha Tean nnawanus). Mo npuHUMN, NU3WHrononyyaTenaT e npusHaea cymara Ha
npeoLieHKaTa Ha NU3NHIOBOTO 3aAbINKEHNE KaTo KOPEKLIMA Ha aKTUBa 3a NPaBoTo Ha Non3eaHe.

CwrnacHo MC®O 16, cueToBOAHOTO OTUMTaHE NPU NMU3MHIOAATENS NO CLLUECTBO OCTaBa HENPOMEHEHO
CNpsIMO TOBa, NpuUnaraHo KeM AHewHa Aata cbrnacHo MCC 17. lusmHrogartenute uje npoaLmkar aa
Knacucuumpar NM3MHroBuUTE 4OroBOPU NPU NPUNAraHETO Ha CbLUMA NPUHLMN Ha Knacudukauus, KakTo e

onpeaeneH 8 MCC 17, n fa npaBsT pasrpaHuyeHne Mexay Asara Buaa NN3NHT. onepaTveeH U (puHaHCOB
N3UHT.

29



Excnam Cnoeaxkusi CAKC OCUTC 6T®

eXDatcapital ®uHaHcoe omyem

3a nepuoda, 3aebpuwieauy Ha 31.12.2018 2.

14. MNMy6nukyBaHn CTaHaapTH, KOWTO BCE Ole He Ca B CUMa M He Ca BL3NPUETH NO-PaHO
(npoAanLnMXeHue)

MC®O 16, ko#To BNK3a B CUNa 3a rOAVILLHW NEPUOAW, 3anoYBaLLM Ha uim cned 1 sHyapy 2019, nsnckea
nusKuHrononyvarenuTe v NU3UHroaaTenuTe Aa NpaesT NO-PasLUMPEHy ONOBECTABAHWUA OT Te3W CbIMacHo
MCC 17.

KbMm parara Ha onobpeHue 3a u3gaBaHe Ha HacTOSLMA UHaHCOoB oTyeT 3a 2018 roguHa PoHabLT BCe
oLle e B NPOLEeC Ha NPUKIoYBaHe Ha aHanusa Ha eexTuTe OT MbPBOHAYarHoTo npunarade Ha MCoO 16
1 He o4aKea CbLUECTBEH edheKT.

e Usmenenns B MCPO 10: KoHconuaupann chuHaHcoBu otyet u MCC 28 Wnsectuuun B
acouuvpaHn NpeanpuATUA U CbBMECTHU npeanpusaTtvs. MNpogaxba WM BHOCKA Ha aKTUBW CbC
CTpaHu no caenkara WHBECTUTOP ¥ HErOBO aCOLIMUPAaHO UM CLBMECTHO NpeanpuaTyHe.

M3smeHeHusITa pasrnexaar yCTaHOBEHOTO HECLOTBETCTBUE MEXAY U3UCcKBaHWUsTa Ha MCPO 10 u MCC 28
npy NpogaxGa WNKU BHOCKa Ha aKTVBM CbC CTPaHN NO CAENKaTa UHBECTUTOP W HErOBO acoLMMPaHO WUnu
CbBMECTHO npeanpusiTue. MpusHasa ce MunHata nevanba unu 3aryba, korato caenkarta kacae 6usHec
yacT ot nevanfata wnm 3arybata, koraTo cAenkara kacae akTUBW, KOWTO He npeacTaBnsear Gu3Hec.
BnusaHeTo B cuna Ha ToBa M3MEHeHWe e OTIIOKEHO 3a HeonpeaeneHo Bpeme ot BMCC B 3aBucuMocT ot
pesynTaTuTe OT HEroBUA NpPOyYBaTENEH NPOEKT, Kacaell OTYUTaHe Mo MeToAa Ha CoBCTBEHWS kanvTan.
WameHeHusiTa Bce oule He ca npueTu ot EC. doHaa He ovakBa Te3n UMEHEHUS Aa UMaT edeKT BbPXY
PMHAHCOBOTO CbCTORHME UMK Pe3yNTaTuTe OT AeHOCTTA.

e MC®O 9: duHaHcoBN MHCTPYMEHTY: Knacuchukauus 1 oueHsBaHe (U3MeHeHWs): XapakTepucTuki
Ha NpeacpoYHO NoracsisaHe ¢ OTPULIATENHO KOMMEHCUpaHe.

UsmeHerusATa, KOUTO Ca B cvna 3a FOAULLHM NEPUOAW, 3aNoY4BaLLV Ha unv cnea 1 sHyapn 2019 1., kaTo
Ce NO3BONsABAa NO-PAHHOTO UM Npunaraqe, npeanarat npomsHa 8 MCPO 9 3a KOHKpETHN (DUHaHCOBK
aKTUBKM, KOUTO B NPOTUBEH Cnydai Guxa uManu 4OroBOPHN NAPUMHN MOTOLM, KOUTO Ca eAUHCTBEHO
NNaLlaHua Ha rnaeH1L@ U NIMXBA, HO HEe OTFOBaPAT Ha YCNOBMETO 33 JOMYCTUMOCT €AWHCTBEHO B
pesynTar OT HanuMuMeTo Ha XapaKTepuCTUKKW Ha NPEACPOMHO MoracsBaHe C OTPUUATENiHO
komneHcupaHe. Mo-KOHKPETHO, 3a (PUHAHCOBY aKTUBW, C XapaKTEPUCTUKIA Ha NPEACPOYHO NoracsasaHe,
kouTto Guxa Mornu Aa AoseaaT A0 OTPULIATENHO KOMMEHCHPaHE, UBMEHEHWUATA N3NCKBAT (OMHAHCOBURT
aKTMe Aa ce OueHsBa MO amopTvaupaHa CTOWHOCT WU NO CnpasepsiMBa CTOMHOCT Npe3 Apyr
BceoOxeaTeH f0X0A, B 3aBUCUMOCT OT OLeHKaTa Ha Gu3Hec Mogena, No KOMTO Toi ce Abpxu. He ce
O4aKBa Te3N U3MEHEHUA Aa OKaXKaT BNUSIHUE BbPXY (PUHAHCOBOTO CLCTOSIHUE UMW PE3ynTaTtute oT
AeiHocTTa Ha doHaa.

e MCC 28: UHsecTummn B acouuvpaHu npegnpustua (M3meHenuns). [bnrocpouHn yyactus e
acounnpaHn 1 CbBMECTHU NPEaNPUATUS.

MsmeHeHusiTa ca 8 cuna 3a roavuwHU Nepuoav, 3anousalum Ha wnu cnea 1 siHyapu 2019 r., kaTto ce
nosgonsBa NO-paHHOTO WM npunarade. UsmeHeHusTa pasacHasar, ye MCPO 9 dunaHcosm
MHCTPYMEHTU € NPUNOXUM MO OTHOLIEHWE Ha ALNFOCPOYHW YYaCTUSI B aCOUMUPAHN N CbBMECTHU
NpeanpuATAA, KOUTO NO CBOATA CbLWHOCT MNPEeACTaBnABaT 4acT OT HeTHaTa WHBeCTUUVA B
acoumvpaHuTe UNM CbBMECTHUTE NPEANPUATMA, HO NO OTHOLUEHWE Ha KOUTO He ce npunara metoaa
Ha cobcTeeHus kanutan. Mpeanpusituero npunara MCAO 9 KbM TE3N ABArOCPOYHU yYaCTUA Npean
fda npunoxu MCC 28. MNpu npunaraHeto Ha MCPO 9 npeanpusTueTo He B3ema Noj BHUMaHWe
Kopexumn B HGanaHcoBaTa CTOMHOCT Ha AbLNTOCPOYHUTE YYaCTURA, KOUTO BL3HWKBAT B pes3ynTar oT
npunaraxeto Ha MCC 28. He ce o4akBa Tesu U3MEHEHUA Aa OKaXaT BNUsHWE BbpXy (PUHAHCOBOTO
CBLCTORHWE UK pesynTatuTte ot gerHocTTa Ha PoHAa.

o KPMC®O 23: HecurypHocT npu TpeTupaHe Ha AaHbLu BbpXy 4oxoaa
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{(npoabmkeHue)

e MCC 19: loxoau Ha HaeTu nuua (M3MeHeH!s): IBMeHeHWs, ChKPaLLEHWs U ypeXxAaHus Ha Nnaxa

W3meHeHWsTa ca B cuna 3a roavluHM Nepvoau, 3anoysallm Ha unu creg 1 AHyapu 2019 r., kaTo ce
no3eonsaBsa No-PaHHOTO UM npunarade. U3MeHeHWsITa U3uCKBaT OT NpeanpuaTUsiTa 4a W3nonssar
aKTyanusaupaHu akTioepcku NPeanoNoXeHUs 3a onpeaensHe Ha pasxoauTe 3a Tekyl CTax U HeTHaTa
nuxea 3a oCTaBalna Nepuoa OT FOAULLIHUA OTYETEH MEPWOA CNef M3BBLPLIBAHETO Ha MPOMSIHA B
nNaHa, CbkpauweHve unu ypexaaHe. CblO Taka, U3MEHEHUSITA Pa3ACHSABAT HauvHa, NO KOWTO
CYETOBOAHOTO OTUYMTaHE Ha NPOMsAHATa B MNIaHa, CLKPALLIEHWETO NN YPEXOAHETO BANSAAT BbLPXY
U3NCKBaHUATA 3a TaBaH Ha akTea. Te3n U3MeHeHUA Bce olle He ca npuetn oT EC. doHaa we
aHanusupa u oleHn eheKTUTE OT UBMEHEHUATA BbPXY (PUHAHCOBOTO CHCTORHME UNK PeaynTaTuTe oT
helHocTTa.

e KoHuentyanHa pamka 8 MC®O

BMCC nybnukysa WameHeHaTa KoHuenTyanHaTa pamka 3a (pMHaHCOBO oTunTaHe Ha 29 mapT 2018 r.,
KOSiITO € B Cuna 3a roAuLHKN Nepuoaw, 3anousallmn Ha wiv cnea 1 anyapu 2020 r. KoHuenTtyanHata
pamka NpeacTaBs KoHUenUuWTe 3a (oMHaHCOBOTO OTuvTaHe, paspaboTBaHe Ha CTaHAapTW, HACOKU
OTHOCHO M3rOTBAHETO Ha NOCNEeAOBaTenHW CHETOBOAHW NOSIUTMKWM U HACOKW KbM pa3bupaHeTo u
UHTepnpeTUpaHeTo Ha cTaHaapTute. OCHOBHUTE NPOMEHW, BbBEAEHU B peBu3upaHara KoHuentyanHa
pamMKa 3a (hMHaHCOBO OTUMTaHE, Ca CBbP3aHN C KOHLIENUMATA 32 OLIeHKa, BKIIOYUTENHO dhakTopuTe,
KOMTO cnepBa Aa ce B3emar npeasug npn n3bopa Ha 6a3a 3a oLeHka, 1 KOHUEeNUUATa 3a NpeacTaBaHe
U onoBecTABaHe, BKIIOYMTENHO U KOM A0X0AW W pasxoau ce knacuduumpar B apyr BceobxsareH
Aoxoa. KoHuenTyanHata pamka CbLUO Taka NpeaocTaBs akTyanusupaHu OnpeaeneHns 3a aktue u
nacvs 1 KpuTepuu 3a TAXHOTO NpusHasaHe BbB (huHaHcoBuTe otyeTw. KoHuenTyanHa pamka 3a
(pvHaHCOBO OTuUMTaHe BCE ouje He e npueta oT EC. doHaa we aHanuampa u oueHn edektute ot
U3MEHEHUATa BbPXY (PUHAHCOBOTO CLCTOSKME UMK PE3YNTaTUTE OT AENHOCTTA.

e ToauwHn nogobpeHus Ha MCPO Uukbn 2015-2017.,

B umkbna 2015-2017 roguHa oT npoekTa 3a roguiuHu nopobpenus B MCPO, BMCC nyBnukysa
U3MEHEHUS, KOUTO LLie BNA3AT B CUNa 3a roAWULHN Neproay, 3anoysallm Ha unv cnea 1 aHyapu 2019
r. O606LeHmne Ha n3meHeHNATa NO CLOTBETHUTE CTaHAAPTY € NPEACTABEHO NO-A0NY:

e MCPO 3 busHec kombBuHauuu n MCPO 11 CbBMECTHU CROpasyMeHus — passiCHeHue
OTHOCHO CYETOBOAHOTO OTUYUTEHE Ha AbPXKaHW NPeAn TOBa AANOBE B CbBMECTHU AEAHOCTY;

e MCC 12 JaHbuv BbpXy foxoaa — passiCHEHMe OTHOCHO NOCNEACTBUATA OT FNegHa TouKa Ha
AaHbUWTE BBPXY AOXOAA OT nNnawaHWs BbB BPb3KA C (DUHAHCOBU MWHCTPYMEHTH,
Knacuduunpanu kato cobcteeH kanutan;

e MCC 23 Pasxoau no 3aemMu — passiCHEHWe OTHOCHO Pa3xoauTe No 3aemu, OTroBapsiln Ha
ycnoBusaTa 3a KanutanuaupaHe.

Moaguwkn nopobpenus B MCOO - Lukbn 2015-2017 roguHa s8ce owe He ca npuetu ot EC. donaa
e aHanusupa u oueHu edekTa OT M3MEHEHWUATa BbpXY ObaewnTe e dUHaHCOBU OTYETH.

15. YcnoBHM NacuBu U aKTUBHM

®OHABLT He NPU3HaBa YCMOBHYW NAcVBY 1 YCNIOBHYU aKTUBY BbE (PUHAHCOBUTE CU OTYETH, NOpaau akTa e
He ce ABSIBaT Bb3MOXHU 3aQb/MKEHUs], 32 KOWTO BCE OWe He € NOTBbpAEHO Aann QOHABLT M 1UMa KaTo
CeralHn 3agbmkeHUst UMK eBEHTYanHOTO UM Npu3HaBaHe MOXe Aa AoBede A0 MNpv3HaBaHe Ha A0xof,
KONTO MOXE HUKOra Aa He ObAe peanusnpaH.
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OEKTAPAUNA no yn. 100H, an. 4, 1. 3 oT

3aKkoHa 3a ny6nuM4HOTO NpeanaraHe Ha LUeHHU KHUXa
[o nputeXatenute Ha Aanose
Ha , Ekcnat CnoBakusa CAKC OCUATC BTO"

AdonynognucaHure:

1. Mwunka HaueBa-MBaHOBa, B KauyecTBOTO MW Ha YnpaBuTen/YnbaHOMOLUEH
npeacTaBuTen Ha OAUTOPCKO ApyxecTso ,bpHCT u AHr Oaut” OO0/, ¢ EUK 130972874,
CbC ceaanuule u agpec Ha ynpasnenune: Monurpadua oduc yeHTup, byn. Uapurpaacko
woce 47A, eT. 4, Cohma 1124 v agpec 3a kopecnoHgeHUus: Monurpadua ohunc ueHTsLp,
6yn. Uapurpaacko woce 47A, et. 4, Coma 1124, u

2. Hukonan MopHeB, B Ka4eCcTBOTO MU Ha peructpupaH ogutop (¢ per. N2 0612]) ot
peructbpa npn MAEC no un. 20 ot 3akoHa 3a He3aBUCUMUA (HPMHAHCOB OAUT), OTrOBOPEH
3@ OOQWUT aHraXXuMeHTa OT UMETO Ha OAUTOPCKO ApYXKecTBO ,,bpHCT n AHr Ognt” 00 (¢
per. N2 .108 ot peructbpa npu UAEC no un. 20 ot 3akoHa 3a He3aBUCUMUA (HUHAHCOB
oaut) npu UAEC, neknapupame, ve

+DBPHCT N AHr Ogut” O0[] bele aHraXxmMpaHo Aia U3BbpLUY 3aabmKkuTeneH puHaHcoB oanT
Ha puHaHcoBuMA oTyeT Ha ,,EkcnaTt ChoBakua CAKC FOCUTC BTO" (,,DdoHaa™) 3a 2018 .,
CbCTaBeH CbIMAacHO MexXxayHapoaHUTe cTaHaapTh 3a PUHAHCOBO OTUUTaHe, npuetn oT EC,
obuionpueTo HaumeHoOBaHWe Ha cueToBoaHaTa 6a3a, getbuHnpaHa B 1. 8 Ha [IP Ha 3aKOHa
3@ CYeTOBOACTBOTO NOA HauMeHOBaHue ,MexayHapoaHu CYeTOBOAHW CTaHaapTu”.

pe3ynTaT Ha HaLLMA OauT HUe N3afoXMe OAUTOPCKU AoKNag ot 29 MapT 2019 FOAMHi

Ynew Ha bpucy u AHr Moban

bpHET ¥ Anr Oaur 004

ceganwuie v anpec Ha ynpasneHye 8 rp. ComA
Monurpacua ouc yeHTLp

6yn. Uapurpancko woce 47A, eTax 4

EWK: 130972874, AAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF B Yuukpeawt Bynbamk Afl
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C HacToALWOTO yaoCcTOBEPABAME, Y€ KAKTO € 0KNaABaHO B U3AafeHUA OT HAac OAUTOPCKN
Aoknag oTHocHo huHaHcosmA oTyeT Ha ,,Ekcnat Chosakua CAKC OCUTC BTO" 3a 2018
roavHa, usgageH Ha 29 mapt 2019 r.:

1.4n. 100H, an. 4, 1. 3, 6ykBa ,,a" OauTOpCcKO MHeHue: 10 Hawe MHeHWe, NPUNOXKEHUAT
chvHaHCOB OTYeT AaBa BAPHA U YeCTHa npefcTasa 3a HMHAHCOBOTO CbCToAHNE HAa DOHAA
kbM 31 pekemBpu 2018 r. u 3a HeroBuTe (HUHAHCOBM pPe3ynTaTM OT AEWHOCTTA W
napuyHUTe My noTouu 3a nepwofa, 3aBbpluBall Ha Tasn pgata, B CbOTBETCTBUE C
MexxayHapoaHuTe cTaHaapTv 3a huHaHcoso otyutaHe (MCOO), npuetu oT EBponeinckusn
cbio3 (EC) (cTp. 1 oT oguTOpCKUA AOKNaA);

2.4n.100H, an. 4, 1. 3, 6ykBa ,,6" UHchopmauyuna, oTHacsALya ce 40 caenkute Ha ,Ekcnar
Cnosakua CAKC KOCUTC BTO" cbc cBbp3aHu nuya. MHhopmaumMa oTHOCHO caenkute
CbC CBbp3aHM NMUa € HapneXxHo onosecTeHa B [loacHuTenHa 6enexka 10 KobMm
thuHaHcoBuA otyeT 3a 2018 r. Ha 6a3a Ha u3BbpLUEHUTE OT HAaC OAUTOPCKKU Npouesypu
BbPXY CAENKUTE CbC CBbP3aHM 1ML KaTO YacCT OT HaLUMA OAUT Ha (PMHAHCOBUA OTYET KaTo
UsAno, He Ca HU CTaHann us3BecTHU hakTn, 06CToOATeNCTBa UNK Apyra UHgopmaumsa, Ha
6asa Ha KOUTO Oa HanpasBuM 3akAlouveHue, Ye CaenkuTe CbC CBbp3aHuM Nnua He ca
ONOBECTEHWN B NPUNOXeHUA (IMHAHCOB OTYeT 3a Nepuoaa, 3aBbpliBatly Ha 31 gekeMBpu
2018 r., BbB BCUYKM CbLECTBEHU acNeKTH, B CbOTBETCTBME C U3NCKBaHUATA Ha MCC 24
OnoBecTABaHe Ha CBbp3aHN Nuua. Pe3yntatuTe OT HawuUTe OAUTOPCKK NpoLeaypu Bbpxy
CAenkuTe CbC CBbP3aHM Nnua ca pasrfiefaHyu o1 Hac B KOHTEKCTa Ha hopMUpaHeTo Ha
HaleTo MHeHWe OTHOCHO (hMHAHCOBMA OTYeT KaTo UANO, a He C uen u3pasnABaHe Ha
OTAENHO MHEeHUe BbPXYy CAeNKUTE CbC CBbp3aHn nuua (CTp. 7 OT 0OAUTOPCKUA AoKNaa).

3. Yn. 100H, an. 4, 1. 3, 6yksa ,,B" UHopmMayuna, OTHacALYa ce A0 CbliyecTBeHuUTe
caenku. HawimTte OoTroBOPHOCTM 3a 0AWUT Ha HUHAHCOBUA OTYET KaTo LRKNO, onucaHu B
pa3sgena Ha HawuvA aoknag ,,OTroBOPHOCTU Ha 0AMTOpPa 3a 0AUTa Ha (hnHaHcoBUA oTueT”,
BKNIOYBAT OLEHABaHe Aanu (MHAHCOBWUAT OTYET NPeACTaBA CbLeCTBEHUTE CAENKU U
CbbUTMA NO HauMH, KOWTO MNOCTMra BAPHO M 4YecTHO npeAactaBaHe. Ha 6asa Ha
U3BbpLLUEHUTE OT HaC OAMTOPCKU npoueaypu BbpXy CbLLECTBEHUTE Caenku,
OoCHoBoOnonarawy 3a (MHaHCOBUA OTYEeT 3a roaMHaTta, 3aBbpluBallya Ha 31 gekemspu
2018 r. He ca HX cTaHanu u3BecTHU hakTn, 06CcToATeNCTBa UNK Apyra UHopMauns, Ha
6asza Ha KOUTO fAa HanpaBuUM 3aKNOYEHWe, Ye Ca Hanuue cnyyaum Ha CblUeCcTBEHO
HeOCTOBEPHO npeaAcTaBAHe UM OMNoOBecTABaHe B CbLOTBETCTBME C  NPUNOXKUMUTE
nnckeaHuAa ka MCOO, npuetu oT EBponeirckua cbio3. Pesyntatute oT Hawuute
0OUTOPCKK NpoLeaypu BbpXY CblLLeCTBEHUTE 3a HMHAHCOBUA OTHYET CAENKUN U CbBUTUA Ha
®oHpa ca pa3rnefgaHn OT HaC B KOHTEKCTa Ha (HOPMUPAHETO Ha HALLIETO MHEHWE OTHOCHO
hmMHaHCOBMA OTYET KaTo UANo, @ He C Len M3pasABaHe Ha OTAEeNHO MHeHWe BbpXy Te3
CbLLeCTBEHU caenku (CTp. 7 OT 0QUTOPCKMA goknan).



EY

Building a better
working world

YgocroBepABaHUATa, HanpaBeHU € HaACToALWaTa Aeknapayua, cneasa Aa ce pasrnexaar
eAMHCTBEHO U CaMO B KOHTEKCTa Ha n3gafeHua OT HAac OAUTOPCKM Aoknaa B pesynTaTt Ha
M3BbpLUEHNA HE3aBUCUM (DMHAHCOB OANT Ha (PUHAHCOBUA OTYeT Ha ,Ekcnar CnoBakuna
CAKC IOCUTC BTOD" 3a oTyeTHUA Nnepuogd, 3aBbpluBauHa 31.12.2018r., ¢ gata 29 mapt
2019 roguHa. HacTtoAuljata ageknapayus e npeaHasHavyeHa eguHCTBEHO 338 NOCOUEHUA No-
rope agpecart u e U3roTBeHa eAMHCTBEHO N CaMO B U3NbNHEHWE Ha U3UCKBAHUATA, KOUTO
ca nocrtaseHn ¢ un. 100H, an. 4, 1. 3 oT 3akoHa 3a Nnybnn4HOTO npeagnaraHe Ha LUEHHU
kHxka (3MNMNUK) 1 He cneasa ga ce nMpuema KaTo 3amecTBalla HaluuTe 3akNoueHus,
CbAbpXalyM ce B U3gafeHUA OoT Hac oauTopckn goknag ot 29 mapt 2019 roguHa no
OTHOLIEHMWe Ha Bbnpocute, obxsaHatn ot un. 100H, 1. 3 ot 3MMUK.

Oauntopcko apyxecTso ,,bpHCT n AHr Oaut” O0A:

Munka HauyeBa-NBaHoBa Hukonai MpHeB
Ynpasuten PernctpupaH ogutop, loTrosopeH 3a oguTa

29 mapt 2019 roguHa
rp. Cotoums, bvnrapusa



