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OOKNAQ 3A OEMHOCTTA

3a nepuopaa, 3aBbpuwBau, Ha 31 aekemspu 2018 roguHa
Ha 6opcoBo TbpryBaH ¢oHA ,,Ekcnat CnoBeHusa CBU TON IOCUTC BTO“

CBIMACHO UJl. 39 OT 3akoHa 3a CueTOBOACTBOTO

Bopcoso TbprysaH dona ,Excnat CnoseHus CBY TOMN KOCUTC BTd" (,doHABT) € KonekTusHa
MHBECTWUMOHHa CXema OT OTBOPEH TUN 3a WHBECTUPAHE B LIEHHW KHWKA U APYTM NUKBUAHW
(bnHaHCOBK aKTUBW, yYpeAEeH ¥ OCHLLECTBABALY CBOSITA AEAHOCT B CLOTBETCTBUE CLC 3akoHa 3a
AeVHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMWU W Ha ApYru Npeanpusitua 3a KONeKTUBHO
vHeecTupare (3AKUCAMNKW), 3akoHa 3a nybnu4HOTO nNpeanaraHe Ha LEHHW KHWKa ¢
NOA3aKOHOBUTE aKTOBE MO MpunaraHeTo My, 3akoHa 3a nasapute Ha (PUHAHCOBU WHCTPYMEHTH,
3akoHa 3a 3aAbMKEHVsTa M OOrOBOPUTE UM OCTAHANOTO MPUNOXUMO 3aKOHOAATENCTBO Ha
Penybnuka bvnrapus.

®oHALT € 060CO6EHO MMYLLIECTBO 32 UHBECTUPAHE B LIEHHU KHWKA U APYTY NUKBUAHN (UHAHCOBM
aKTUBY C ornep NoCTUraHe Ha UHBECTULIMOHHUTE CU Lenw.

®oHABLT € 060CO6EHO MYLLECTBO C LIeN KONEKTUBHO WHBECTMPAHE B NPEXBBLPIAEMU LIEHHU KHUXA
U Apyrv NMKBMAHKU buHaHcosn aktueu no un. 38, an. 1 ot 3AKUCAMNKWU Ha napwuHn cpeacTsa,
HabpaHn uype3 nyGnuuHO npeanaraHe Ha AANOBe, KOETO Ce OCHLLYECTBABA Ha NPUHLMNA Ha
pasnpegeneHvue Ha pucka, oT ynpasnssalo ApyXeCcTBO.

DoHABLT ce opraHuavpa W ynpaensisa OT ynpaensBawo ApyXecTso ,Excnar AceT MeHnKMBHT"

EAL

YnpaenaBsalloTo APYKEeCTBO NPUTEXaBa paspeLleHne 3a opraHvuavpaHe v ynpaeneHue Ha doHaa,
usgageHo ot Komucusta sa hmHaHCcoB Haa3op, oT 4 aHyapm 2018 r. GOHABT € OpraHnanpad B MbIHO
CbOTBETCTBUE C eBponeicknTe gupektmen 3a UCITS.

MNpe3 oTyeTHUA Nepuoa HaMa AeicTens B obnacTTa Ha Hay4yHO-W3CneaoBaTenickaTta U passoiHa
aenHoct. ,Ekcnat Cnoeexnus CBU TOM IOCUTC BT Hama knoHoBe.

doHALT e nacuBeH 60pcoBO TbpryBaH ¢hoHA, KOWTO cneaBa mModena Ha NMbiHO (hU3n4ecko
pennuknpare Ha niaekca SBI TOP Ha donposa 6opca NMiobnaHa. Perncrpupan e 3a Tbproeus Ha
Bvnrapcka donaoea 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog SLQX.

3a fa nocTurHe Bb3MOXHO Hall-BUCOKA Kopenauyus ¢ NpefcTaBsiHeTo Ha PedrepeHTHUA uHaexc,
POHALT UHBECTMPA OCHOBHO B KOWHWUA OT GanaHcoB#U akTMBW, CLCTOAWM C€ OT akuuute Ha
xomnaHuuTe B PedepeHTHus ungekc. Kato doHa 3a gupekTHa pennukauus ,Excriat Cnosenus CBU
TOM KOCUTC BTY" moxe Aa He MHBECTHPA BBB BCSKA KOMNAHUA OT PedepeHTHUA uHaexc nu aa
He UHBECTUPa C TOYHOTO Terno Ha CboTBETHaTa KoMNaHua B PedepeHTHua nnaekc. NMocruraHeto
Ha uenute Ha doHaa Aa pennukupa AMPEKTHO PedepeHTHUA MHAEKC, 3aBUCU OT MHBECTULMOHHUTE
orpaHudeHusn, kouto doHabT TpabBa Aa cnassa # OT 0COGEHOCTUTE Ha Mnasapa, BKAYMTENHO
NMKBMAHOCTTA Ha no3uumute oT PetepeHTHUA uHaeKC.

HeTHa CTOWHOCT Ha akTuBuUTEe Ha DoHAA

HeTHaTa CTOWHOCT Ha akTUBUTE (YMCTOTO MMYLLECTBO) Ha PoHaa He moxe aa Gbae no-manka oT 500
000 neea. To3an muHMManeH pasmep Tpsbea fa € AoCTUrHaT A0 ABe roAWHU OT nonydasaHe Ha
paspelwexuneTo ot Komucusita 3a opraHusmpaHde u ynpaenesuve Ha doHpa.

Kbm 31.12.2018 r. obwiara cTORHOCT Ha akTuBute Ha ,EkcnaTt CnoseHus CEWN TOM KOCUTC BT
Bb3nn3a Ha 167 298 nB. 3aabnxeHusaTa ca 421 ne. HeTHaTa CTOWHOCT Ha akTusute e 166 877 na.
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BpoaT Ha AsnoseTe B oOpaweHue kbm kpas Ha 2018 r. e 100000 asna. PeanusvpaHata
AOXOAO0AHOCT OT HAYaNoTo Ha NYBNMYHOTO Npeanarare e MuHyc 21.25%.

Puckos npocdun

PuckosusaT npochun Ha Bopcoso ThprysaHua ¢poHA NPeACTaBNABa KONUYECTBOTO U BUAA PUCK, KOUTO
YNpaBnaBaLOTO APYXKECTBO NoeMa 4pe3 WHBECTUPAHE Ha akTueuTe Ha doHaa, uMaiku 3a uen
pennukupaHe Ha PedepeHTHUs UHAEKC, KOWTO KbM AaTarta Ha HacTOSWMA AOKNaA € WHAEKC OT
akuuu “SBI TOP”. B T0o3n cmuchn, uHeecTMpaHeTo B Asfnoee Ha ,Ekcnat Cnosenus CBW TOM
IOCUTC BT®" e cBbp3aHo ¢ NnoemaHe Ha BUCOK pUcK, Npeasuna hakTa, Ye PedepeHTHUST UHAEKC e
CBHCTaBEH OT aKUUK.

Mo oTHowWeHwe Ha pelHocTTa cu, ,ExkcnaT Cnosenns CBU TOM KOCUTC BTP" e manoxeH Ha
pa3nn4Hn BUAOBE PUCK, OKa3BaLUM Bb3AeNCTBIUE BbpPXy Herosute pesyntatn. OCHOBHUTE pucKose,
KOWTO UHBECTUTOPUTE LLE HOCAT NpU UHBECTUpaHe B ganose Ha BT® ,Ekcnat Cnosenus CBU TOM
IOCUTC BT®", ca:

lMasapeH puck

BbamoxHoCTTa aa ce peanusupart 3arybu nopagu HeBGNaronpUATHU 3MEHEHUS B LIEHUTE HA LEHHU
KHWXa, nasapHuTe NUXBEHW NPOLEHTW, BanyTHW KypcoBe M Apyrv. Tosw nasapeH puck sacsra
HeTHaTa CTOMHOCT Ha akTueMTe Ha POHAA, KOATO CbLO Le Bapupa B pesynTaT Ha NPOMEHUTE Ha
nasapHUTe LeHN Ha akumnTe U ApYruTe LEHHN KHUXA, B KOUTO DOHABLT € UHBECTUpan.

Excmpemnu naszapru 0guxeHus

MNasapHaTa LeHa Ha (hUHAHCOBUTE NHCTPYMEHTY, B KOUTO € UHBECTUpPan ®OHALT, MOXe Aa Bapupa
nopagu Bb3HUKHANM NPOMEHW B UKOHOMUYECKATa U NasapHaTta cpeaa, NapuyHata NonuTuka Ha
ueHTpanHuTe GaHkW, 4enoBaTa akTUBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOUTO ONepupa EMUTEHTLT U
TbPCEHETO U NpeanaraHeTo Ha nasapa Ha LeHHW KHWka. B onpeaeneHn MOMEHTU LeHuTe Ha
AsnoseTte Ha nasapa ((poHaosaTa Gopca) MoraT aa Bapupat 3HauuTenHo. B cnyuait Ha ronemw
ABmxeHns Ha WHaekca, BKN. ronemn QHEBHU ABWXEHWUS, NpeacTaBaHeTo Ha doHaa Moxe Aa ce
OTKNOHW OT UHBECTNLIMOHHUTE CU Lienu. MpeoueHkarta Ha PoHAA e Bapupa B pesynTaT Ha NpoMsiHa
Ha CTOMHOCTTA Ha akTuBUTe Ha doHAa U PedepeHTHNA uHaekc.

Heswbamoxnocm Ha Ynpaenasauwjomo Opyxecmeo 0a ce adanmupa KbM nasapHume npoMeHu

®OHABLT creaBa nacvBHa cTpaTerus, T.e. He € aKTMBHO ynpaensisaH. CbOTBETHO YNpaBnsBaLLoTo
APYXECTBO HAMa Aa NPOMEHA CbCTaBa Ha NOPTHONUOTO, OCBEH 3a Aa cneasa 6nu3ko obwaTa
AOXOAHOCT Ha PedepeHTHMA nHaekc. PoHABT He ce onuTea Aa ,6ue" nasapa u He npeanpuema
AedaH3nBHU NO3ULMK, KOraTo nasapbT Naaa Unu ce CMsTa 3a HagueHeH. CnegoBaTenHo cnag Ha
PedepeHTHus nHaexc moxe Aa AoseAe 4O cnag Ha CTOMHOCTTA Ha akTuBuTe Ha doHAaa.

JlukeudeH puck

PUCK, CBbp3aH C BBL3MOXHOCTTa OT 3arybu unu nNPonycHaTW NON3W OT HANOXUTENHW WNK
NPUHYANTENHN NPOAaXOM Ha aKTVBYM NPy HEONAroNPUATHWU Na3apHu YCroBUs (KaTo HanpUMep HUCKO
TbpCeHe Npu HaNWYUETO Ha CBPbXNpeanaraHe).

Emumupare u obpamHu uskynyeaHus

AKO NOpbuKMTE 3a emuTMpaHe u obpaTHO W3KynyBaHe Ha AANOBE Ca NOMYYEHW KbCHO WMN He
OTroBapaT Ha usucksaHuaTa B lpocnekra u Mpasunata Ha ®oHAa, WeE UMa 3aKbCHEHNE MEeXZY
BPEeMeTO Ha NnofjaBaHe Ha nopbykaTa W peicTeuTenHaTa Aata Ha emuTupaHe unu ofpaTHo
uskynyeaHe. TakuBa OTnaraHMa WNU 3aKbCHEHUA MoraT Aa AoBejaT A0 HamansisaHe Ha 6pos
AanoBe Unn cymarta Ha obpatHUTe U3KynyBaHus.

TbpaysaHe Ha peaynupaH nasap

He cblecTsyBa curypHocT, e we 6bae noaabpxaHa Tbprousta Ha asnoseTte Ha GoHaa, unu Ye
ycnoBusATa 3a AonyckaHe 40 TbProeusi HAMa Aa ce NPoMeHAT. OCBEeH TOBa TLProBUATa Ha AfnoBeTe
Ha ¢oHposa Gopca moxe Aa Gbae npeycTaHOBEHa cnopes npaeunara Ha choTBeTHaTa Gopca
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nopaau nasapHuTe ycnoBua 1 UHBECTUTOPUTE MOXE la He MoraT Aa npogasar ARN0BETE CU, A0KaTO
TbproeuaTa He 6bae Bb3CTaHOBEHA.

HopmamuseeH puck

MpocnekTbT Ha ®oOHAA € W3roTBEH B CBLOTBETCBUE C AEHCTBaLUMTE 3aKOHM W perynauuu.
YNpaBnasawoTo APYXeCTBO N/mnu GOHABT U HErOBUTE WHBECTULIMOHHW LUENW 1 NONUTUKK MOraT Aa
Gvaar 3acerHat oT GbAelM NPOMEHW B 3aKOHUTE U perynauwute. HoBu vnv MoguduvumpaHm
3aKOHUW, NpaeBuna u perynauun B bunrapus wnu Esponeiickua Cbio3 Morat Aa He NO3BONAT WU
4yBCTBUTESHO Aa OrPaHN4aT Bb3MOXHOCTTA QOHALT Aa UHBECTUPA B ONPefeneHn WHCTPYMEHTM.
Te Ccbulo MOXe Aa BL3NPENATCTBAT CKNIOYBAHETO HA JOrOBOPU C ONpeAeneHn TpeTu ctpanu. Tosa
MOXe Aa yspeAu cnocobHocTTa Ha PoHAA A3 WNBMHABA CLOTBETHUTE WMHBECTULMOHHW Uenu u
NONUTUKN. N3NBAHEHNETO Ha TakMBa HOBW UNW MOAUULMPAHY 3aKOHW, NPaBuna n perynauuu Moxe
A2 [JoBede A0 yBENUYEHUE Ha BCUYKKW WNU HAKOW pasxoan Ha doHAa U MOXe Aa HanoXu
npecTpykTypupaHe Ha ®oHAa, C Uen cnasBaHeTo Ha HOBUTE npaBuna. TakoBa eBEeHTyanHo
NPECTPYKTYpUpaHe MOXe Aa BKNIOYBA pasxoav 3a NpecTpykTypupaHe. Korato npecTpyktypupaHe He
€ BBL3MOXHO, MOXe Aa ce npuberHe KbMm npekpataABaHe Ha ®oHAa. AkTusuTe Ha doHaa M
PecbepeHTHUs MHAEKC NoAnexaT Ha NPoMsAHa B 3aKOHW UNW perynauun uw/mnu Takaea npoMsaHa Moxe
Ala ce 0Tpasu Ha CTOWHOCTTA UM U/UNN NUKBUAHOCTTA UM.

OnepayuoHeH puck

CBbp3aH € ¢ Bb3MOXHOCTTa Aa Ce peanuaupar 3aryGu nopaau rpelwkn Mnu HECLBBLPLLEHCTBA B
cucTemara Ha opraru3auvs, HeaocTaTbyHO KBanuduumupaH nNepcoHan, HebnaronpuATHY BBHLUHK
cbOuUTUA OT HeMHAHCOB XapakTep, B T.4. APaBEH PUCK.

Puck om epewka npu cnedeaHe Ha PechepeHmHus uHoekc

CnepnsaHeTo Ha PedepeHTHUS MHAEKC Ypes UHBECTUPAHE BbB BCUYKM NO3ULIMW HA MHAEKCA MOXe
Aa Ce OKawe CKbMo W TPYAHO 3a u3nbnHenue. MopTdONMO MEHMAXBLPBLT MOXe Aa W3nonssa
ONTUMM3ALMOHHN TEXHUKM KaTO CENEeKLMsA Ha OTAENHW No3vuun OT MHAEKCa B NponopLni, KOUTO ce
pasnuuasaTt oT Tesu B MHAekca. YnoTpebata Ha Takusa ONTUMWU3ALMOHHW TEXHUKU MOXe Aa
yBEnuuW rpewkaTta npu creasaHe W fa AoBeAe AC Pa3NMYHO NpeacTasBsHe Ha doHaa cnpsiMo
WHpekca. Cobuio Taka CbLUECTBYBALYW OrpaHudeHus no unn Gbaewy NPOMEHW B 3aKOHa U
perynaummte Ha BopcoBO TbpryBaHws OOHA NO OTHOLWEHWE Ha, HO He CaMo, CbCTaBa,
KOHLEHTpauuaTa N HauyMHa Ha OUeHKa Ha aKkTMBUTE MoraT A0 AO0BEAaT A0 HeBBL3MOXHOCTTA Ha
®oHAa Aa pennukupa WHAEKCa HanbnHO. CbLlo Taka GOPCOBO ThpryBaHWTe (OHAOBE Ha nasapw,
XapaKkTepusupaLlv e C HACKa IMKBUAHOCT, Ca U3MOXEHW Ha NO-FONsSIM PUCK OT FpeLLIka Npu cneasaHe
Ha UHAEKC.

Pecbepermen utdekc

Mpw Hanuumne Ha cbOuTue, KoeTo 3acara UHaekca, Ha PoHaa MOXe Aa Ce HanoXu Aa NpeycTaHoBK
eMuTUpaHeTo n ob6paTHOTO U3KynysaHe Ha asanose. lMNpeoueHkaTta Ha ©oHAa cbLUO MOXe aa 6bae
3acerHata. llpu npoavmxasawm npobnemu ¢ MHaekca PoHABT e npeanpueme CbLOTBETHU
[AeiCcTBMA, KOUTO MOraT Aa HaManAT HeTHaTa CTOMHOCT Ha akTusuTe Ha doHaa.

Cucmemnu puckose

CucremHute puckose 3aBUCAT OT obwmuTe konebaHWs B MKOHOMUKAaTa WM nasapute kato LSiNO.
®OHABT HE MOXEe Aa BNUSe BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYUTa M ce cbobpasaBa ¢ TAX.
PuckoBe, nopoaeHU OT nONUTUYECKaTa W WKOHOMWYECKATa KOHIOHKTYpa, ca Bb3MOXHATA
HeCTabunHOCT WnW BOEHHKW AeilcTeBus B pervoHa. bepctewsita v aeapuuTe ca dakTopw,
YCNOXHABALLM BCAKA cucTema 3a ynpaBneHue Ha puckosete. [locneactsusita ca TPyAHO
npeaBuANMK, HO AOCTBABLT A0 MHGOPMALMA W NPUNAraHeTo Ha CUCTeMa 3a NPOrHO3UpaHe w
AEACTBUA B @KCTPEMHM CUTYaLUM Ca Bb3MOXHU HAYUHM 338 MUHUMW3NPaHE Ha oTpuLaTenHus edexT.

iii
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Puckos npogbun u ynpaeneHue Ha pucka

Puckosuat npodun Ha hoHaa MOXe Aa ce NpomeHs camo ¢ ofobpenne Ha Komucus 3a puHaHcos
Haasop, oTpaseHo B Mpocnekta u MpasBunata Ha ¢doHaa. PuckosuaT npocun Ha doHaa npes
OTYETHUA nepuop He e npomeHsH. OCHOBHWUTE PUCKOBE, CBLP3aHW ¢ AelHocTTa Ha doHga, ca
noapobHo onucawn 8 lpocnexTta, nybnukyBaH Ha WHTEPHET CTpaHuUaTa Ha YnpasnsBawoTo
Apy*ecTB0. PbKOBOACTBOTO HE OvakBa APYr TWN PUCKOBE WNU HECUFYPHOCTW, PasfiyHu Ot
npeacraseHuTe B [IpocnekTa, Aa OKaxaT BNUsHWE BbpXy AeWHOCTTa Ha PoHAaa.

Cmpykmypa u npoyeHmHoO CbOMHOWeEHUEe Ha OCHOBHUME nokasamenu 3a deliHocmma
Cmpykmypa Ha akmusume u nacusume

CTpykTypa Ha akTuute Ha PoHaa e npeacTaseHa B abCONOTHA CTOWHOCT U KaTo NPOLEHT OT 060
aKTUBUTE KbM Kpas Ha 2018.

AKTHBU Kbm 31.12.2018 r. %

Mapwunu cpepctea 17 322 10,35%
Akuuu 149 976 89,65%
B3emaHus - -
O6uwo akTusu 167 298 | 100,00%

Obuima pasmep Ha 3agbnxeHusTa Ha doHAa kbM Kpas Ha 2018 roauHa e 421 nesa, KOWTO
npeacTasnaBsart 3saabmkeHns kbm baHkata genosutap (B1) v kem YnpaenssawoTo apyxecTso (YA).

Macusn Kbm 31.12.2018 r. %

3agbnxeHue kbm B[] 279 0,17%
3agbnmkeHne koM Y[ 142 0,08%
CTOWHOCT Ha 3aabnxeHusaTa 421 0,25%
O6uwo nacusu 167 298 100,00%

3agbnxeHnata koM baHkaTa aenosutap M KbM YNpaBnsiBawoTo APYXECTBO Ce Hauucnssar
exefHeBHo, cbrnacHo lNpasunara 3a oueHka Ha nopTdeiina Ha ®oHaa, kouTo ca ogobpeHn ot KOH.

Pesynmamu om deliHocmma

Pasxogute 3a geitnocTTa Ha doHAa ca NpeacTaBeHn B cnegHarta Tabnuua:

Pa3xoau 3a geiHocTtTa / Bua pasxop 2018 %
OTpuyaTenHn pasnuku OT onepauwM ¥ MpeoueHKka cC 15269 43,52%
bUHaAHCOBM aKTMBU

Pa3xoau, cBbp3aHmn ¢ BanyTHU onepauum 16 0,05%
Apyru ouHaHcoBK pasxoan 5 886 16,77%
Pa3sxoau 3a BbHWHYK ycnyru 13916 39,66%

O6uwo pa3zxoau 35087 100,00%
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MNpuxopvTe oT AeltHocTTa Ha ®oHAa ca NpeacTaBeHu B cnefHaTa Tabnuua:

Mpuxoau ot aenHocTTa / Bug npuxopn 2018 %
Mpuxoaun oT gueuaeHTH 6 005 62,83%
NonoxutenHu pasnukn OT onepauuun U 3 552 37,17%

npeoueHka ¢ (hUHaAHCOBU aKTUBY

Mpuxoau, CBbp3aHn C BanyTHU onepaunu - -

Obwo npuxoam 9557 | 100,00%

PesyntaTute oT AeiiHocTTa Ha doHAa 3a 2018 ca npeacTaseHu B cneaHara tabnuua:

2018
Mpuxoan 9 557
Pasxoau 35087
HeTteH pe3ynrar - 3ary6a (25 530)

Mpes oTYETHUSA Nepuoa HAMAa HaCTBLNUAW BLTPELHN CLOUTUR, KOUTO Aa OKaxaT BAUSHUE BbPXY
AerHOCTTa 1 pesynTaTute Ha 60pcoBO ThpryBaHus OHA, KaKTO U Ha YyNPaBnNsSBaLIOTO APYXKECTBO.

Cnep oTveTHus nepuog A0 Aarata Ha CbCTaBAHE Ha HaCTOAWMUA OTYEeT HFAMa HacTbnunun
cblyecTBeHn CbOUTUA, KOMTO Aa M3UCKBAT ONOBECTABAHE.

KaTto konekTusHa UHBECTULUMOHHA cxema POHALT HE MOXE 4a U3BBLPLUBA U HE € U3BBLPLUIBAN CASMNKN
CbC CBbp3aHn nuya, cbobpasHo orpanunvenusta Ha 3QKUCAMKN.

POHALT He € W3BbpLIBaN peno caenku npes oT4eTHUA nepuoAa.

OcHoseH akunoHep Ha Y[ ,Ekcnat AceT MenupxmbHT EAL e ,Exkcnar Kanutan AQl. MNpe3 oTyeTHus
nepuog He ca HacTbNUAW NPOMEHW B ynpaenAsBalute nvua U B uyneHoBeTe Ha CbeeTa Ha
AVPEKTOPUTE Ha YNPaBnsABaLLOTO APYKECTBO.

Ynpasnssailuu npeactasnssalym v uneHose Ha CbeeTa Ha [JupekTopute nuua Ha Y[ ,Ekcnart AceT
MerngpxmbHT EAJD ca:

Hukona CumeoHoB AHkOB
Hwvkonai Bacunes Bacunes
JTbyesap Aumutpos Jumos
Mapus Qumurposa BoiunHoBsa
Hwkona Emunos BecenvHos

koM =

Cneganara nHgopmaums, nauckyema cbrnacHo un. 39 oT 3aKoH 3a CYETOBOACTBOTO, € HENPUIOXMMA
3a 6opcoso TvpryeaH ¢oHa:

6bAaeLLo pa3BUTUE HA NPEANPUATUETO

nHdopmauus no peaa Ha 4un. 247 oT THLProBCeKUs 3aKoH

AeicTBuATa B 0BnacTTa Ha Hay4yHouscnefoBaTenckara u passoiHara AeiHoCT
vHdopmaumns 3a npugobueaHe Ha cobcTBeHU akumu

nnaHnmpaHa cTonaHcka NonuTuka npes cnegsawlara roguHa

OuaKBaHW MHBECTULUK N pa3BUTHE Ha NepcoHana

OYaKBaHWUAT AOXOA OT MHBECTULIUM U pa3BUTUE Ha APYXKECTBOTO
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NPeACTOALM CAENKK OT CHLECTBEHO 3HAYEeHWe 3a BReHOCTTa Ha APYKECTBOTO
KITOHOBE Ha NPeanNpUATUETO
e (DOHABLT HE OTrOBapPSA Ha U3UCKBAHWATA Ha Yn. 41 oT 3akoHa 3a CYETOBOACTBOTO U HE e
3aAbmKeH Aa NpeaocTaBs HehMHaARCOBa Aeknapauus.
Mugpopmayua 3a eucawy cv0ebHU, aOMuHUCMpamueHu unu apbumpaxHu npoussodcmea,
kacaeuwu 3a0b/mKeHUsA Unu 83eMaHus

PbkoBOACTBOTO HAMa MHPOPMALUUS 33 CHLUECTBYBAHETO Ha NOAOGHU B3EMaHUA UNU 334 bIIKEHNS.
Cvbumus cned damama Ha om4yemHus nepuod

Hama cubutua cnep parata Ha OTYETHUA NEpUOA, U3UCKBALLM KOPEKUMW WUNnu ONOBecTABaHe B
roavHna MHaHCOB OTYET Ha PoHAaa, KOUTO ca ce Cnyuunu 3a nepuoga oT oTyeTHaTa aaTta Ao
AaTara, KoraTo To3u hMHaHCOB OTYET e oaobpeH 3a u3gasaHe oT CbBeTa Ha AupeKTopuTe Ha
YnpaenasawoTo ApyXKecTeo.
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Hoknap 3a peMHoCcTTa Ha
BopcoBo TbprysaH ¢hoHa
Excnat Cnosenus CBU TON KOCUTC BTO®
3a nepuopa, 3asbpwsau Ha 31 gekemBpu 2018
(npoabnxeHue)

Loknad 3a epewka om cnedsaHe cvbobpasHo 4. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusma KbM OellHocmma Ha KOMEKMUGHUME UHEECMUUUOHHU CXemu, ynpasfssalyume
Opyxecmea, HayuOHanHume UHEECMUUUOHHU ¢hoHAO8e U nuyama, ynpaenseauju anmepHamueHu
uHgeCMUUUOHHU ¢hoHAose.

ISIN Wme Ha GopcoBo ThprysaH ¢oHa OuakBsaHa rpewka or
cnensaHe 3a 2018 r.
BGSLOBI02187 Expat Slovenia SBI TOP UCITS ETF 80 10%

Peanu3aupaHaTa rpetuka oT crneasaHe no CTaHgapTHA CBETOBHA NPAaKTUKa ce N3Yncnsea Ha 6asa Ha
CeAMWUYHU CTOMHOCTU 3a npeaxoxaawuTte 52 cegMuum, 3a 4a UMa CTaTUCTUYECKN N MKOHOMUYECKH
cmucun. OceeH ToBa He ca Hanuue Aopy MUHUMYM 30 HabniogeHns, U3UCKBaHU OT CTaTUCTYECKa
rnegHa Touka. B cnyyas ®oHALT 3anoysa Aa HaTpynea kanutan ot ¢espyapu 2018 r. v B Tasu
NbpBOHaYanHa asa sanuceaHus, obpatHu U3KyNyBaHus U pasxoau MMaT NO-TONSM eekT BLPXY
HEeTHaTa CTOMHOCT Ha akTusute Ha PoHAa 3apaaun CpaBHUTENHO NO-HWCKaTa Bee oule Hasa.

lpewkaTa OT cnegsaHe € BONATUNHOCTTA (M3MEpeHa YPe3 aHyanusupaHoTO CTaHaapTHO
OTKMOHEeHWe) Ha pasnukaTa Mexagy roguwHaTa goxogHocT Ha PorAda v roanwHaTa AOXOAHOCT Ha
camun UHgekc. Mo-Hucka rpelwka ot cnefeaHe o3Havasa no-6nusko cnegsare Ha Unaekca. Tosa
He e CbLLOTO KaTo pasnuka Npu crnefeHeTo, KOATO @ NPOCTO pa3nukaTa Mexay AOXOAHOCTTa Ha
doHAa v Tasn Ha PedepeHTHUA UHAEKC 32 onpeaeneH Nnepuoa oT BpeMe. Pasnukata npu cneaeHeTo
nokassa C KONko npoueHTa PoHALT ce e npeacTasun no-gobpe unu no-ane ot Muaekca, 4oKaTo
rpeiskata oT cnefeHe nOKasBa NOCTORHCTBOTO B pasnukata B NpeacTaBaHeTo Ha doHaa u
PedepeHTHUs1 nHaEKC.

Hara: 14.03 9r.

Hvkonaih Bacunes
U3nvnxuteneH [upexrop

Hukona BecenuHos
YneH Ha CbBeTa Ha agnpeKkTopuTe
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AEKIAPALIUA 3A KOPMNOPATUBHO YNPABINEHUE

Hacrosiwara Aeknapauus e u3roteeHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a CYEeTOBOACTBO,
CbrNacHO U3NCKBaHMATa Ha 3akoHa 3a nyénuyHo npegnaraHe Ha UeHHu KHuXa

O6wWwu nonoxexusn

Excnat Cnoeennss CBU TOM IOCUTC BT® (PoHaa) e nacueHO ynpaenseaH oHA 1 ce npuabpxa
KbM MeToAa Ha MbAHO (PU3NYECKo pensimkupaHe Ha uxiagekca PX. PeructpupaH e 3a Tbprosusi Ha
Bvnrapcka goHaosa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog SLQX. leitHocTTa
Ha ®oHaa obxsalla uspasare v npoaaxba Ha AsnoBe, NPeAoCTaBALM e4HaKBU NPaBa Ha TeXHUTE
npuTexarenu. bposAT asnoee Ha PoHAa ce NPOMEHS B 3aBMCUMOCT OT ofema N3aBbpLieHn Npoaaxou
u obpaTHO u3kynyBaHe Ha Asnose. CvbrnacHo [onwvnHutenHute pasnopeabu Ha 3akoHa 3a
C4EeTOBOACTBOTO Ce fABsBa npeanpusitue oT obuecteeH MHTepec. B ToBa cu kayectso doHaa
npeacTass HacToAwata fAeknapaums 3a KOpPMopaTUMBHO YNPaBNeHWe KaTo 4acT OT roAuHaTa
huHaHCoBa OTYETHOCT

doHAaa ce opraHnanpa v ynpaesnaea ot Ynpaenssawo ApyxecTso Ekcnat AceT MeHuaxmbHT EAL
(YA). Mpw ynpasneHneTo Ha coHaa ce cnaseaTt MNpocnekra U BCUYKM npasuna Ha GoxAa, KakTo u
BCUUKN NpaBuna, NONUTUKM U BbLTPewHKU pasnopeadbu Ha Y[, kakto v Kopekca 3a kopnopaTuBHO
ynpaenenue oaobpeHn oT npefcepatens Ha KOH. doHga He nputexasa cobcTBeHU
AAMWHUCTPATUBHY, yNpaBuUTENHN U Haa3opHW opraHn. PoHaa e peructpupax B Peructbp byncrar
KbM AreHuwsiTa no BnuceaHusiTa ¢ byncrar kog 177241132, AapechT Ha ynpasneHue Ha doHaa v
Ynpasnssalloto apyxectso e Cocusa, MK 1000, yn. ,Feopru C. Pakosckn' 96A.

OcHoBHMU XapakTepucTuku Ha CUCTeMuUTe 3a BbTPelwieH KOHTPON U ynpasneHue Ha pucka

Cucremara 3a BbTpelLeH KOHTPON Npunaraxa ot Ekcnat AceT MeHMAXMBHT Npyu ynpaBneHneTo Ha
®oHAa BKNIOYBA CELHUTE KOMMOHEHTH:

e KonmponHa cpeda obxsaila CnefHUTE eNEMEHTU — OpraHu3aLUMoHHa CTPYKTYpa, BbanaraHe
Ha MpaBoOMOWNSA W OTrOBOPHOCTW, aHFAXUMEHT HA fuUaTa, HaToBapeHn ¢ obuwloTo
ynpasneHne, aHraXXUMeHT 38 KOMNETEHTHOCT, NOMUTUKWA U NPAKTUKA, CBbP3aHU C HOBELLIKUTE
pecypcu, punocodun n onepaTueeH CTUN HA PHKOBOACTBO, LIEHHOCTH U ETUYHO NoBEAEHNE

e OueHka Ha puckoseme — Fpu ynpaBneHneTo Ha doHAa YNpaBNABaLOTO APYKECTBO
u3nonsBa CTPOro onpeaeneHu nmMnuTy, onucaHu B Mpasunarta v MNpocnekTa Ha doxaa

s UHbopmayuoHHa cucmema — UHdopmaunoHHaTa cuctema BbB Bpb3ka C (PUHAHCOBOTO
oTuuTaHe Ha Poxda cneaBa Aa Ce pasrnexaa KaTo CbBKYMHOCT OT BCUYKM nNpasuna,
npouecu U npoueaypy Ha donaa v Ha Y

e KowmpornHu detiHocmu — OCbLUECTBABAHETO Ha epeKTUBEH KOHTPON BbPXY U3rOTBAHETO Ha
huHaHcoBu oTyeTU Ha PoHAA, € eanH OT NPUOPUTETUTE HA PLKOBOACTBOTO Ha Y.

o Tekywo HabnodeHue Ha koHmponume — Ha HUBO ynpaBnaBaLio APYXecTBo e 06ocobeH
oTaen BbTpelueH KOHTPON 1 HOPMaTUBHO CLOTBETCTBME, KOWTO OCHLUECTBABA Nperneau Ha
AEWHOCTTa, TeKyLW U NEePNOANYHUN Npernean Ha cuctemara n npouecute. MNpoeepknte oT
CTpaHa Ha BbLTPELHUA KOHTPON Ca HaCOYeHW KbM YCTaHOBABaHE CMa3BaHeTo Ha
3aKOHOBUTE W BLTPELLHYU NpaBuna v npoueaypu.

Uucpopmauus no unen 10, naparpadc 1, 6yksu "B", "r", "e", "3" n "u" ot flupexkrusa 2004/25/E0
Ha EBponeitickuna napnameHT U Ha CbBeTa ot 21 anpun 2004 r. OTHOCHO NpeanoXeHUATa 3a
nornbvigave

*  Ungpopmayus no 6. 8) - 3HaYUMU NPEKU UNU KOCBEHU aKUUOHEPHU yyacmusi (8KIMOYUMETHO
KOCBeHU aKUUOHEePHU ydacmus 4pe3 nupamudanHu cmpykmypu U KpbCmoCaHU akUUOHEepHU
yyacmus) no cmucena Ha 4neH 85 om [upekmusa 2001/34/EQ:

Mpe3 otyeTHua nepuwoa PoHpa He e nomnyyasan yBeJOMMEHUS 3a NPUAOBUTW uNu
nNpoAasaeHn NPAKo UNKU Ypes3 nocpeaHUUM AANoBe, OTrOBaPSLLN Ha KPUTEPUKUTE NOCOYEHU B
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un. 89, nap. 1 ot lupektusa 2001/34/EO, cBBbP3aHU C NPOMEHN B NPUTEXABaHW Npaea Ha
rnac.

e UHgbopmayus no 6. 2) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC CrieyuanHu npaea
Ha KoHmpoJs u onucaHue Ha me3u npaea — Hama akuuoHepu CbC CneunanHy KOHTPOIHU
npasa.

*  Ungbopmayus no 6. e) - 8CUYKU O2paHUYEHUs 8bPXY Npagama Ha eiac, Kamo Hanpumep
O2paHuYeHuUs 8bpXy Npasama Ha efiac Ha npumexamenume Ha onpedesieH NPoueHm unu
6poll enacose, KpaliHu cpoKoee 3a ynpaxHsAeaHe Ha npaseama Ha 2iac unu cucmemu,
nocpedcmeoM Koumo 4Ype3 CbmpydHuYecmeo ¢ OpyXecmeomo (buHaHcoeume npasa,
npedocmaseHu Ha UeHHUME KHUXa, ca omoieneHu om npumexasaHemo Ha UeHHUMEe
KHUXa -- HAMa orpaHuueHns BbpXy Npasarta Ha rnac Bbpxy AAnoBe.

e Uncopmayua no 6. 3) - npasunama, ¢ KOUMO ce peaynupa HasHa4asaHemo unu cMaHama
Ha YyneHoee Ha Cbeema U 8HacAHemo Ha UsMeHeHus 8 yupedumenHus 02080p
doHfa HAMa cobcTBeHN ynpasuTenHu opraHn. doHaa e opraHusnupaH 1 ynpasnssaH ot Y/l
Excnar AceT MeHUIKMBHT.

e Ungpopmayua no 6. u) - npasoMowUSMa Ha YIIeHO8eme Ha cbeema, U Mo-CreyuanHo
npasomo da ce eMumupam unu uskynysam obpamHo akyuu.

e  QoHALT MOXE Aa u3faea M u3kynysa obpaTHO AANOBe Ha exeaHeBHa 6asa cbrnacHo
Mpasunarta u MNMpocnekTa.

Hukonail Bacunes
MNanbnHuTenen aupektop

Hukona BecenuHos
Unex Ha CbBeTa Ha gupekTopuTe
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[oknap Ha He3aBUCUMUA OAUTOP

[1o NpuTexaTtenute Ha ganose

B 6opcoBo TbprysaH doHA

~Ekcnat CnoseHuna CbU TOM KOCUTC BTO"
ﬂOKﬂaﬂ OTHOCHO OgQuUTa Ha CbMHaHCOBIM'-I oTveT

MHeHue

Hue n3sbpLunxme oauT Ha NPUNOXKEHUA HPUHAHCOB OTYET Ha 60pPCcoBO TbpryBaH hoHa ,EkcnaT
Cnosenuna CBU TOM KOCUTC BTO" (,DoHaa’), BknioYBaLL OTYET 3@ (PUHAHCOBOTO CbCTOAHUE
kbM 31 gekemBpu 2018 roguHa, oTyer 3a BCeoOXBaTHUR AOXOAR, OTYET 3a NPOMEHUTe B
cobCcTBEHMA KanuTan M OTYET 3a Napu4YHUTEe NOTOUM 33 Nepuoaa, 3aBbpLUBALL Ha Ta3w Aara,
KaKTO W NOACHUTENHU 6eneXxkn KbM (UHAHCOBMA OTYET, CbAabpxawy u 0606weHo
ONOBECTABAHE Ha CbLUECTBEHUTE CYETOBOAHU MONUTUKU,

Mo Hawe MHeHue, NMpUNOXEeHUAT (UHAHCOB OTYET faBa BAPHA W YeCTHa npeactasa 3a
hvHaHcoBOTO cbcToAHWEe Ha DoHga kbM 31 pekemBpu 2018 rogvHa WM 3a Herosute
hbvHaHCOBK pe3ynTath OT AEAHOCTTa U NapU4YHUTe My NOTOLM 3@ Nepuoaa, 3aBbplusaly Ha
Tasu Aarta, B CbOTBETCTBUE C MeXayHapoaHuTe CTaHaapTu 3a hnHaHcoBo otuntaHe (MCDO),
npuetun ot EBponeickuA cbio3 (EC).

Basa 3a uspasnBaHe Ha MHeHue

Hue vssbpwmnxme HaWMA OAUT B CbOTBETCTBME C MexXayHapoaHuTe OauTOPCKW CTaHaapTw
(MOC). HawmuTe OTrOBOPHOCTU CbINACHO TE3N CTAHAAPTM €A ONUCAHU AONBLAHWUTENHO B
pasgena oT Hawus goknaa ,,OTroBOPHOCTU HA OAMTOPa 3@ 0AUTa Ha PUHAHCOBUA OTYeT", Hue
cMe HesaBucumn ot QoHAa B CboTBeTCTBME C ETMUHMA KOgeKc Ha npohecuoHanHute
cyetoBoguTeny Ha CbBeTa 33 MeXAYHapOAHM CTaHAapTM MO eTUKa 3a CYeToBoauTeNU
(Kogekca Ha CMCEC), 3aeaHO C eTUYHWUTE U3UCKBaAHMA Ha 3aKOHa 3a He3aBUCMMUA (PUHAHCOB
ognt (BHDOO), NPUNOXKUMK NO OTHOLLEHWE HA HALUMA OanUT Ha PMHAHCOBUA OTYeT B Bvnrapus,
KaTo HWe U3MbAHMUXME W HalLUTe ApYrY eTUYHM OTFOBOPHOCTU B CbOTBETCTBUE C U3NCKBAHUATA
Ha 3HOO n Kopekca Ha CMCEC. Hue cuntame, ye 0gUTOPCKUTE AOKA3ATENCTBA, NONYYEHU OT
Hac, ca AOCTATbYHU U YMECTHMU, 3@ Aa OCUTypPAT 6a3a 3a HaleTo MHEHMe,

Ynex Ha bpHCT 1 Alnr Moban

bpHCT v AHe Ogur 00
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Knto4yoBu 0AUTOPCKU BBNPOCH

KniovyoBu oan1OpCKU BBNPOCK €A Te3n BbMNPOCU, KOUTO CbIMacHO Halwuara npocecnmoHanHa
rnpeueHka ca 6unn ¢ Hal-ronsiMa 3HaYMMOCT NpU 0ANTA HA (PMHAHCOBMA OTYeT 33 TeKyLUA
nepuoa. Tesu BbNpocu ca pasrnefaHn Kato 4act OT HalnA oauT Ha (hvHaAHCOBUA OTYET KaTo
UsANo 1 hopMUpPaHeTO Ha HaWeTo MHeHWe OTHOCHO Hero, KaTto Hue He npeaocTaBAMe OTAeNHO
MHEHWe OTHOCHO Te3u BbMNPOCU. 3a BCEKU BLMPOC, BKNIOYEH B Ttabnuyata no-gony,
ONMCaHWeTO Ha TOBa Kak TO3W Bbhpoc bewe agpecvpaH fMpu nNpoBeaeHUA OT Hac OfuT, e
HanpaBeHO B TO3W KOHTEKCT.

Hue wu3NbAHUXME HawWTe OTroBOPHOCTW, ONWCAHWM B pasgena OT HawuAa foknaa
+OTroBOPHOCTU Ha OAMTOPA 33 0AMTA Ha OMHAHCOBUA OTYET", B T.4Y. NO OTHOLLEHWE Ha Te3n
Bbnpocu. CbOTBETHO, HALWMWAT OAMT BKNIOYM U3MBAHEHMETO Ha mpoueaypy, paspaboTeHn B
OTrOBOP HA HALIATa OUEHKA Ha PpUCKOBETE OT CbLUECTBEHU HEMpaBUNHWU OTYMTAHWA BLB
duHaHcoBMUA oTyeT. Pesyntatute OT HAWWUTE OAUTOPCKU NPOUEAYPY, BK/IOUUTENTHO
npoueaypuTe, U3NbAHEHU Aa agpecvpaTt BbNpocuTe NMo-aony, ocurypasaT 6asa 3a HaweTo
MHEHWe OTHOCHO OfMTa Ha MPUNOXKEHUA HUHAHCOB OTueT.

Kno408 0AUTOPCKU BBAPOC Kak T03M KNOUY0B OAMTOPCKW Bbnpoc beule

agpecupaH Npu NpoBeaeHUs 0T HAC OAUT

BanaHcoBa CTOMHOCT Ha (PUHAHCOBM aKTUBU, OTYUTAHM NO CNpaBeAnNUBa CTOMHOCT B
nevyan6ara u 3arybarta

OnosectAaBaHuATa Ha @oHaa nNO OTHOWeEHME Ha (UHBHCOBUTE AaKTUBW, OTYATAHU NO
cnpasegnuBa CTOMHOCT B nevanarta v 3arybarta ca BknioveHu B MNoacHUTenHa 6enexka 6 KbM
hnHaHCOBMA OTYET.

Kbem 31 pekemBpu 2018 r.  @oHAbLT
oTyMnTa (bnHaHCOBU aKTUBMU no
cnpasegvBa CTOMHOCT B nevan6ata u
3arybara (CCMN3) B pa3mep Ha 150 xunagu

NneBa, KOUTO BKNOYBAT HEKOHTPONUPpAaLLK [c_lnpaBennMBa SIOUHOCT:
y4acTua B I'IY6I1W4HVI [PYXecTBa, KaKTo e o poBepKa Ha onepaTuBHaTa e(peKTUBHOCT Ha

0MoBecTeHO B NOACHUTENHa 6enexka 6 “36paHn KNIOYOBW KOHTPONW, CBbP3aHW C
KbM (PUHAHCOBUA OTYeT. Te3n yyacTus ce npoueca no OueHka Ha (PUHAHCOBM aKTUBY,
npuTexasat or QoHga B pesynrar Ha OTYKTaKMW NO CNpaBe/IMBaA CTOMHOCT.

penaukupaHe Ha wHgekca SBI TOP w | ® [TlpoBepka ~ Ha  CbliecTByBaHeto  Ha

B Tasu 06nacT, HalWTe OAWUTOPCKU MpoueaypH,

Hapep C ApYyrv TakuBa, BKNIOUMUXA:

e PasbupaHe u obxoxpgaHe Ha npoueca no
OUeHKa Ha (PUHAHCOBM AKTWUBM, OTYUTAHU MO

CLOTBETHO TAXHaTa CcnpaBennnBa thuHaHcoBuTe akTuen, otumtaHu no CCM3,
CTOWHOCT ce onpegens upes npenpatka Ypes  nonyd4asaxe M cpasHeHne - o
KbM Ny6MMKYBaHW LEHOBH KOTHPOBKM. NOTBLPAUTENHO NUCMO OT BaHkaTa AenosuTap
BanaHcoBaTa CTOMHOCT Ha (PUHAHCOBUTE KoM 31 pekemspu 2018 r. w aHanus panv
akTMen Ha Q©oHpa, oTuuTaHn no CCM3 e nybnuunuTe Apyxectsa, B kouto DOHALT
OCHOBEH (DaKTOp NpWU  ONpefensHe OTYMTa yyacTus pennuknpat uHaekca SBI TOP
CTOMHOCTTA Ha HEroBWUTE HETHWU aKTUBM KbM Kpasn Ha OTHETHUA NEPUOA.

KbM OTYETHaTa fAata M CboTBETHO, uma | ® [1POBEPKA Ha OueHABaHeTo no cnpaseanvea
CHLECTBEHD BNMSHYE BLpXY CTOWHOCT Ha (PUHAHCOBUTE aKTUBM, OTYUUTAHU

no CCI3, ype3 cbnocTaBAHe Ha U3NON3BAHUT
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OANTOPCKW BbNpOC.

hvHaHcoBUTE nNokasaTtenu, 6asmpaHn Ha or @oHaa UeHOBU KOTUPOBKM KbM 31
Tasn CTOMHOCT U U3MEHEHURTa B HeA. pekemspu 2018 r. ¢ nybnuyHo AOCTLMHM

nasapHu AaHHK U TecTBaHe Ha TexHWYeckaTa
Mopaau CbLLEeCTBEHOCTTA Ha TOYHOCT Ha U3YUCNEHWATA Ha cnpaBeannBaTta
thrMHaHCcoBUTE akTuBK, oTyuTaHun no CCN3, CTOMHOCT WM U3MEHeHWATa, OT4YeTeHU B
Kato eneMeHT Ha (UHAHCOBMUA OTYEeT Ha nevan6bara u 3arybara 3a OTYETHUA Nepuoa.
@oHAa, U Tbit KaTo Te Ca KMOYOB (PAKTOP | o  OueHKa Ha aaeKBaTHOCTTA W YMECTHOCTTa Ha
3a onpegensHe Ha CTOMHOCTTA Ha HeTHUTE onoBecTABaHMATA Ha QDoHAa, CBbp3aHU C
aktven Ha QoHaa M Ha Herosute (bMHaAHCOBUTE  aKTWBW,  OTYMTAHX  NO
pe3yntatu OT [eAHOCTTa, Hue CMme cnpaseagnnMBa CTOMHOCT B nevanbata w
onpegenunn TO3U BLMPOC KATo KNIOYOB 3ary6ara.

Apyra uHcdopmauusa, pasnnudHa oT hUHAHCOBUA OTYET U OAUTOPCKUA AOKNAA BbPXY
Hero

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3a ApyraTa uHgopMauus. Apyrata MHopMayuma ce CbCTou
OT AOKNaA 3a AeMHOCTTa, B T.Y. AeKNapauvs 3a KOpNopaTUBHO ynpaseneHue, U3roTeeH OT
PLKOBOACTBOTO CbrNacHo [NaBa ceAMa OT 3aKOHA 3@ CYETOBOACTBOTO, HO He BKMOYBA
(HVMHAHCOBMA OTYET U HALLIMA OAUTOPCKU AOKNAA, BbPXY HEro, KOATO NONYYMXMe Npeav aatata
Ha HalLMs ORUTOPCKM AOKNa}.

Haleto MHeHMe OTHOCHO (PUHAHCOBUA OTYET He obxBalla Apyrata UHGOPMaUMA U HUe He
u3pasnBaMe KakBaTo v Aa e hopMa Ha 3akNoYeHue 33 CUIYPHOCT OTHOCHO Hesl, OCBEH aKo He
€ U3PUYHO NOCOYEHO B AOKNAAA HU U [O CTENeHTa, [0 KOATO € NOCOYEHO.

BbB Bpb3ka C HalMA 0AUT Ha (PMHAHCOBMA OTYET, HallaTa OTFOBOPHOCT Ce CbCTOU B TOBA A3
rnpoyeTeM Apyrata MHOPMAaLMA U MO TO3M HaUMH Aa NPeLeHUM Aanu Tasu Apyra MHopMayua
€ B CbLLECTBEHO HEeCLOTBETCTBME C (DUHAHCOBUA OTUYET MK C HaLLKUTE NO3HaHUA, NPUACEUTH
Nno Bpeme Ha oAuTa, WNW MO APYr HauuH WU3rnexaa Aa CbAbpXa CbLECTBEHO HenpaBuHO
AoKNnaaBaHe. B cnyyaii Ye Ha 6a3aTa Ha paboTtaTa, KOATO CMe U3BbPLUWAK, HUE AOCTUTHEM A0
3aknoueHne, Ye e Hanule CbLLeCTBEHO HeNpPaBu/IHO AOKNAaABaHe B Tasu Apyra uHhopMauya,
OT Hac ce U3UCKBa Aa A0KNaaBaMe TO3M (PaKT.

HAMaMe KakBo fia AOKNaABaMe B TOBA OTHOLLEHUe,
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OTroBOpPHOCTU Ha PLKOBOACTBOTO W NUUATa, HaToBapeHU ¢ o6Wo ynpasneHue 3a
hUHAHCOBUA OTHET

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3@ U3rOTBAHETO U NPEACTaBAHETO HA TO3U (YMHAHCOB OTYeT,
KOWTO AaBa BAPHA U YecTHa npeactasa B cboTeeTcTBue ¢ MCOO, npuetn ot EC 1 3a TakaBsa
CUCTEMAa 3@ BbTpewleH KOHTPOA, KakBaTo PbKOBOACTBOTO onpeaens kato Heobxoauma 3a
OCUrypABaHe W3roTBAHETO Ha (PUHAHCOBU OTYETU, KOUTO HE CbAbPXKAT CbLIECTBEHU
HenpaBuUNHW OTYUTAHUA, HE3ABUCUMO AaNu AbMKALLYM Ce Ha U3MaMa Wy rpeLuka.

Mpu U3roTBAHE Ha (PMHAHCOBMA OTYET PLKOBOACTBOTO HOCKM OTFOBOPHOCT 3a OUeHABaHe
cnocobHocTta Ha DoHAa A3 NPOALMIKM A3 (PYHKUMOHWPA KaTo AeiCcTBallo npeanpuaTue,
ONOBEeCTABAWKM, KOraTo TOBA € MPUIOXMMO, BbMNPOCK, CBLbP3aHW C NPeAnoNOXEHUETo 3a
AeicTBaWo npeanpuATME WM M3NON3BalkM CcyeToBoAHaTa 6as3a Ha oOcHoBaTa Ha
NPeAnonoXeHNeTo 3a AelCTBaLL0 NPeanpuATMe, OCBEH ako PbKOBOACTBOTO HE Bb3HaMepABa
pa nukeuaupa ®oHAA WAM [a NpeycTaHOBM AeMHOCTTa My, WAW ako PbKOBOACTBOTO Ha
NPaKTUKA HAMa ApYra anTepHaT1Ba, OCBEH Aa NOCTbMNW NO TO3W HAUVH.

Nuuata, HaToBapeHu C 06O ynpaBneHne, HOCAT OTFOBOPHOCT 3@ OCHLLECTBABAHETO Ha
HafA30p Hapa npoueca no MHaHCOBO oTuMTaHe Ha DoHaa.

OTroBOPHOCTK Ha OAUTOPA 3@ 0AUTA HA (PUHAHCOBUA OTYET

HawuTe Lenu ca 4a NONyYMM pa3yMHa cTeneH Ha CUrypHOCT OTHOCHO TOBa AAany (hMHaHCOBUAT
OTYET KaTo USANO He CbAbpXa CbLUeCTBEHU HEenpaBWIHU OTYATAHWA, HE3aBUCUMO Aanu
AbKALLM Ce Ha U3Mama WNu rpeLlka, U aa M3naaeM OauTOPCKM [0KNag, KOWTO Aa BKNIOYBA
HaLLIeTO OAUTOPCKO MHEHUe, PasyMHAaTa CTeneH Ha CUrYPHOCT @ BUCOKAa CTENEeH Ha CUIYpPHOCT,
HO He e rapaHuusa, Ye oauT, W3BbplweH B cboTBeTcTBUe ¢ MOC, BMHarK e paskpuBa
CbLLUECTBEHO HEMpaBWIHO OTYMTaHe, KOraTo TakoBa CbL|eCTBYBa. HenpaBuAHW OTUMTAHUA
MOTaT f1a Bb3HUKHAT B PE3yNTaT Ha U3MaMa WNu1 FPeLlka U ce CYMTAT 3a CbLeCTBeHU, ako 6u
MOT/I0 pa3yMHO fa ce 04YakKBa, Ye Te, CAMOCTOATENHO UK KaTo CbBKYMHOCT, 61xa Mornu aa
OKaXaT BANAHWE BbPXY UKOHOMMWYECKUTE pelleHus Ha notpebutenuTe, B3eMaHy Bb3 OCHOBA
Ha TO3¥ (PUHAHCOB OTYeT.

KaTo vacT oT oauta B cboTBeTCTBME ¢ MOC, HUe M3non3same npodiecUoHanHa npeueHka u
3anassame NpodecuoHaneH CKenTUUMU3bM No BpeMe Ha Lenua oaut. Hue cbllo Taka:

— UaeHTUGMUMPaAME U OLieHABaMe PUCKOBETE OT CbLLECTBEHU HenpaBW/IHU OTYNTAHUR BbB
(OUHAHCOBMA OTYET, HE3aBUCMMO Aanu fAbMKalM Ce Ha M3MaMa WNn  rpeLuka,
paspaboTBamMe W M3MbAHABaME OAUTOPCKU NPOUEAYPU B OTFOBOP HA Te3n PUCKOBE U
nonyyaBame OAMTOPCKWU A0KAa3aTesicTBa, KOMTO fa Ca AOCTaTbYHM M YMeCTHMW, 3a Aa
OCurypaT 6asa 3a HaleTo MHeHne. PUCKLT Aa He 6bae PaskpuTo CbLUECTBEHO HeNPaBUNHO
OTYMTaHe, KOEeTO e Pe3ynTaTt OT U3MaMa, e NO-BUCOK, OTKONKOTO PUCKA OT CbLLeCTBEHO
HEMpaBW/IHO OTYMTaHe, KOETO e Pe3yNTaT OT rpeLLka, Tbii KAaTO M3MamaTa MOXKe A1a BKNI0YBa
TaHO cnopasymABaHe, danwuduuupaHe, npeaHaMepeHu MpPONyCcku, W3ABNEHWS 3a
BbBeXAaHe Ha oAuTopa B 3abnyxaeHue, Kakto u npeHebpersaHe wnu 3aobukanaHe Ha
BbTPELLHWUA KOHTPOFI.
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— nonyvyasaMe pasbupaHe 3a BbTPELUHUA KOHTPON, WMall OTHOLIEeHMe KbM OAMTa, 33 Aa
paspaboTMM OQMTOPCKU nNpoueaypw, KOWTO fAa Ca NOAXOAAWM NPU  KOHKPeTHUTe
06CTOATENCTBA, HO He C Uen u3pas3sBaHe Ha MHeHWe OTHOCHO edeKTUBHOCTTA Ha
BbTPELUHUA KOHTpon Ha DoHpa.

— OUeHABaMe YMECTHOCTTA Ha M3NON3BaHWUTE CYETOBOAHW MONUTUKU U Pa3yMHOCTTa Ha
CYETOBOAHUTE NPUBNU3NTENHU OUEHKW U CBbP3aHUTE C TAX ONOBECTABAHWUA, HAaNpaBeH oT
PLKOBOACTBOTO.

— pocTraMe [0 3akNloMeHWe OTHOCHO YMEeCTHOCTTa Ha W3Mon3BaHe OT CTpaHa Ha
PbKOBOACTBOTO Ha cyeToBoAHaTa 6a3a Ha OCHOBATa Ha MpPeanonoXXeHWeTo 3a AeCTBALLO
npeanpuaTUe U, Ha 6asaTa Ha NoNyYeHUTe OAUTOPCKM A0KA3aTeNCTBa, OTHOCHO TOBAa Aany
€ Hanuue CbLUeCTBeHA HeCUIYPHOCT, OTHACALLA Ce A0 CbOUTUA UNK YCNOBUA, KOUTO Buxa
MOrNK Aa NOPOAAT 3HAUUTENIHU CbMHEHWUA OTHOCHO CNocobHOCTTa Ha DoHAA AAa NPOALIKY
Aa HYHKUMOHUPA KaTo AeiCcTBAWO NpeanpuAThe. AKO HUe AOCTUTHEM A0 3aKNoYeHue, ye
€ Hanuue CblleCTBEHa HEeCUrypHOCT, OT HAaC Ce W3UCKBa A3 NPUBNeYeM BHUMaHWE B
OAUTOPCKMA CU [OKNaA KbM CBbp3aHWTE C Tasn HECUIyYpPHOCT OMNOBECTABAHWA BbB
(hUHAHCOBMA OTYET WNKM B CAy4Yall uve Te3n OMnoBeCTABAHUA Ca HeaaeksaTHW, Aa
mMoaucdmMuMpamMe MHEHWeTo Ccu. HalwuTe 3aKNIoYeHUA ce OCHOBABaT Ha OAWMTOPCKUTE
AOKa3aTesICTBa, MOMyYeHW [0 AaTaTa Ha OAUTOPCKUA HW AoKnaf. Bbuaewm cbbutna nnu
ycnosua obaye MoOraT aa ctaHaTt npuunHa OoHaa Aa NpeycTaHoBKU PYHKLUMOHMPAHETO CH
KaTo AeMcTBalLo NpeanpuATHe.

— OUEHABaM& UANOCTHOTO NPefCTaBsiHe, CTPYKTYpa U CbabpXaHue Ha (PUHAHCOBWA OTYeT,
BKNIOYATENHO  OMNOBECTABAHWATA, W  AannM  (UHAHCOBMAT  OTYeT  npeacTasA
OCHOBOMONAarawuTe 3a Hero caenku U CbBUTUA NO HAYMH, KOWTO NOCTUra BAPHO U YECTHO
npeacTassHe.

Hue KOMyHWKWpame ¢ nuuyata, HaToBapeHM C ob6LO ynpasneHue, Hapef C OCTaHanute
BbMPOCK, nNaHupaHuMA obxBaT “ BpeMe Ha MW3NbAHEHWE Ha oAauTa U CblUjeCTBEHUTE
KOHCTaTauun OT oAuUTa, BKAIOYUTENHO CbuleCTBEHU HeaoCTaTbuy BbB BbTPELWHUA KOHTpON,
KOWUTO uaeHTuduyMpame no BpemMe Ha U3BbPLUBAHUA OT HAC 0amT.

Huwe npepocTasAMe CbLUO Taka Ha nuuarta, HatoBapeHu ¢ 060 ynpaBneHve, U3nasneHue, 4e
CMe M3nbAHUAN NPpUNoOXNMNTE eTUYHN U3NCKBAHUA BbB BPpb3Kka C HEe3aBUCUMOCTTaA U Ye uwie
KOMYHUKUpaMe C TAX BCUYKY B3aUMOOTHOLLIERUA U APYTU BbIPOCU, KOUTO 6uxa MOrnu pasyMHo
Aa 6baat pasrnexaaHu Kato MMalyM OTHOWEeHWe KbM He3aBUCUMOCTTA HU, a Korato e
NPUNOXUMO, ¥ CBbp3aHUTe C TOBa NpeanasHn MEpPKHU.

Cpea BbNpPOCUTE, KOMYHUKWMPAHM C fMuUaTa, HaToBapeHW C OOLWO YynpaBneHue, Hue
onpegensAMe Te3u BbLMNPOCK, KOUTO Ca O6UAM C Haii-ronamMa 3H3AYMMOCT NpW oaWTa Ha
(PMHAHCOBMA OTYET 33 TEKYLMA NEepuoa U KOUTO CNeAOBATE/IHO Ca KNIOYOBU ORMTOPCKM
BbNpoch. Hue onuceame Te3n BLMPOCK B HALLMA OAUTOPCKW 0KNaA, OCBEH B C/lyyauTte, B
KOWUTO 3aKOH WNU HOpMaTuBHa ypepba BbL3MpenATcTBa Ny6/MYHOTO ONOBECTABAHE Ha
UHOPMaLMA 3a TO3W BLNPOC UNK KOraTo, B U3KMIOYUTENIHO PefiKU CNy4Yau, HUe pelum, ye
A3AEH BbNPOC He cneasa Aa 6bae KOMyHWKUPaH B HALWWA AOKNAA, Tbil KaTo 61 MOrNO pa3yMHO
Aa Ce ouyaksa, Ye HebnaronpuATHUTE MOCNEeACTBUA OT TOBa feicTBue 6uxa HaaBULLINAK
non3uTe OT rMeaHa ToYKa Ha 06LLIeCTBEHUA MHTepeC OT Ta3n KOMYHUKaLWA.
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[loknapg BbB Bpb3Ka C ApYrvM 3aKOHOBU W perynaTopHu UsuckBaHus

AdonviHuTe/IHU BBIPOCU, KOUTO NOCTABAT 3a [OKNafBaHe 3aKOHBbT 338 CYETOBOACTBOTO #
3aKOHDBT 3@ Ny6/IMYHOTO NpeAnaraHe Ha LeHHU KHUXa

B AonbnHeHMe Ha HawuTe OTrOBOPHOCTU U foknaasBaHe cbrnacHo MOC, onucaHu no-rope B
pasgena ,[pyra nHcopmauua, pasnuyHa ot (HMHAHCOBWA OTYET U OAUTOPCKUA A0KNAA BbPXY
Hero", No OTHOLUEHWe Ha AoKNaga 3a AeWHOCTTa, B T.Y. feknapauvAta 3@ KOpnopaTuBHO
ynpaeneHue, Hue u3NbAHUXME W npoueaypuTe, aobaseHn KbM u3ncksaHuTe no MOC,
CbrNacHo ,,YKasaHuA OTHOCHO HOBU WU pasLUUpeHn OAUTOPCKM AOKNaAM U KOMyHUKauua oT
CTpaHa Ha oAuTopa" Ha npoecuoHanHaTa OpraHusauus Ha perucTpupaHuTe oauTOpU B
Bbnrapua, MHCTUTYTaA Ha aunnoMupaHute ekcnepT-cuetosogutenu (MOEC). Te3sn npoyeaypu
KacasT NPOBEPKM 3@ HANUYUETO, KAKTO M NPOBEPKU Ha (hopMmaTa U CbAbPXKAHWETO Ha Tasu
Apyra uHdopMauma ¢ uen aa HM NogNoOMOrHaT BbB (hOpMUMpaHe Ha CTAHOBULLA OTHOCHO TOBA
panu apyrata MHGOpPMayMA BKAOYBA ONOBECTABAHWATa W AOKNAaABaHMATA, NpeaBuaeHn B
fnasa cegma OT 3akoHa 3a CYEeTOBOACTBOTO ¥ B 3aKOHa 3a Ny6NWYHOTO NpeanaraHe Ha LeHH!
KHuXa, (4n. 100K, an. 10 ot 3MNNUK BbB Bpb3ka € un. 100H, an. 8, 1. 3 u 4 ot 3NNUK),
NPUNOXUMU B Bbnrapun.

CraHoBuLe BbB BPB3Ka C Y. 37, an. 6 0T 3aKOHA 3@ CHETOBOACTBOTO
Ha 6asarta Ha ussbpLueHUTe Npouesypu, HaWeTo CTAaHOBULLE e, Je:

a) WHdopmaymuaTta, BkNlOYEeHaA B AOKNAAa 3a AEMHOCTTa 3a nepuoaa, 3a KOWTO € U3roTBeH
(bMHAHCOBMWAT OTYET, CbOTBETCTBA Ha (PUHAHCOBUA OTYET.

6) [JoknaabT 3a AEAHOCTTa € U3roTBeH B CbOTBETCTBUE C U3UCKBaHWATA Ha naBa ceama ot
3akoHa 3a c4eToBOACTBOTO U Ha Yn. 100(H), an. 7 oT 3akoHa 3a nybnnM4yHOTO Npegnaraxe
Ha UeHHU KHWXa.

B) B peknapauyuATa 3a KOpPrNoOpaTMBHO ynpaBneHue 3a nepuoaa, 3a KOWTO e u3roteeH
(hMHAHCOBUAT OTYeT, e NpeacTaBeHa U3MCKBaHaTa CbrnacHo Mnasa cegma OT 3aKOHa 3a
C4eTOBOACTBOTO M un. 100 (H), an. 8 oT 3akoHa 3a Ny6AMYHOTO NpeanaraHe Ha LUeHHMU
KHMXa UHopMaLnA.

CraHoBuLe BbB BPpb3Ka € 41. 100(H), an. 10 BbB Bpb3ka c 4n. 100 H, an. 8, 1. 3 U 4 o1 3aKoHa
3@ ny6nn4HOTO NpeanaraHe Ha UeHHU KHnKa

Ha 6a3a Ha w3BbplieHWTe npoueaypu n Ha npupgobuToTO NO3HaBaHe W pasbupaHe Ha
AeNHOCTTa Ha NPeAnpUATUMETO U Cpeaara, B KOATO TO paboTu, No Halle MHeHWe, ONUCAHWeTO
Ha OCHOBHUTE XapaKTepUCTUKN Ha CUCTEMUTE 3@ BbTpeLLeH KOHTPON U ynpasBneHue Ha pucka
Ha NpeAnpUATUETO BbB Bpb3ka C Npoueca Ha (PMHAHCOBO OTYWTAHE, KOETO € YacT OT A0KNaaa
38 fAeirHoCTTa (Kato eneMeHT OT CbAbpXaHMeTO Ha pAeknapayuATa 3a KOpnopaTUBHO
ynpasneHue) un nudopmayuata no 4n. 10, naparpac 1, 6ykeu "s", "r", "e", "3" u "u" or
Aupektnea 2004/25/EO Ha EBponeiicknuA NnapnameHT U Ha CbeeTa ot 21 anpun 2004 rogunHa
OTHOCHO MpeAnoXeHUATa 3a NOrNblLaHe, He CbAbPXKAT C/lyYan Ha CbLLUECTBEHO HENpPaBWUIHO
[OKnafBaHe.
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AdonbnHutenHo foknagBaHe OTHOCHO OANTA HA PUHAHCOBHUSA OTYET BbB BPb3Ka C Y.
100(H), an. 4, 1. 3 or 3aKoHa 3a Ny6N1UYHOTO NpeanaraHe Ha UeHHU KHNXa

3siBneHune BbB Bpb3ka ¢ 4n. 100(H), an. 4, 1. 3, 6. ,,6" oT 3akoHa 3a nybnn4HOTO rnpegnaraHe
Ha LeHHU KHUXa

NHropmalMa OTHOCHO CAENKUTE CbC CBbP3aHK nuLa e onosecTeHa B MoacHUTenHa 6enexka
10 kbM huHaHCOBMA oT4eT. Ha 6a3a Ha M3BbPLUEHUTE OT HaAC OAUTOPCKU Npoueaypu BbpXy
CAeNKUTe CbC CBLbP3AHM NULE KaTo YacT OT HaWKA OAWUT Ha (DMHAHCOBWA OTHET KaTo UANo, He
Ca HY CTaHanu u3BecTHU hakTu, 06CTOATEeNCTBa UNK Apyra nHopMayma, Ha 6asa Ha KouTo aa
HanpasuM 3aKNIOYEHNe, Ye CAEeNKUTE CbC CBbP3aHU NUUA He Ca ONOBECTEeHW B NPUNOXEHUsA
(huHaAHCOB OTYeT 3a nepuwopa, 3asbpliBaly Ha 31 gekemBpu 2018 roauHa, BbB BCUUKMK
CbLUeCTBEHU acnekTn, B CbOTBETCTBUE C M3UCKBaHuATa Ha MCC 24 ,OnosectABaHe Ha
CBbp3aHK NuUa". Pesyntatute OT HalwWUTe OAUTOPCKW Mpoueaypu BbpXy CAenkuTte CbC
CBbP3aHM NUUA Ca pas3rnefaHn OT HaAC B KOHTEKCTa Ha (hOPMUMPAHEeTO Ha HaweTo MHeHue
OTHOCHO (PMHAHCOBMA OTYET KATo UANO, @ He C Len u3passBaHe Ha OTAENHO MHEeHUe BbpXxy
caenkute CbC CBbP3aHu nvua.

M3aBneHne BbB Bpb3Kka ¢ 4. 100(H), an. 4, 1. 3, 6. ,,B"” OT 3akoHa 3a nybnn4yHOTO npegnaraHe
Ha LUeHHU KHWXa

HawwuTe OTrOBOPHOCTU 3@ OAWUT Ha (PUHAHCOBWUA OTYET Kato UANO, ONUCaHW B pa3fena Ha
HawmAa aoknapg ,,OTroBOPHOCTU Ha OAUTOPA 3a 0AWTa Ha (PMHAHCOBUA OTYeT”, BKNIOYBAT
OueHABaHe Aann UHaHCOBUAT OTYET NPEACTaBA CblLeCTBeHUTE CAeNKU U CbOUTUA NO HauuH,
KOMTO NOCTUra BAPHO U YeCTHO nipeactasAHe. Ha 6a3a Ha M3BbpLUEHUTE OT HaC OAUTOPCKU
npoueaypy BbpXy CbLUECTBEHUTE CAeNKW, OCHOBOMonarawM 3a (UHAHCOBWA OTYeT 3a
nepuoaa, 3asbpwsaly Ha 31 pekemepu 2018 rogmHa, He Ca HU CTaHaNU WU3BECTHU (haKTH,
obcToATencTsa unu agpyra nHdopmauma, Ha 6asa Ha KOUTO Aa HANPaBWUM 3aKNIOYeHHne, Ye ca
Hanuue cfiyyau Ha CbLUEeCTBEHO HEAOCTOBEPHO NpeacTasAHe U ONOBECTABAHe B CbOTBETCTBUE
C NpunoXxumnurte nsmncksauma Ha MCOO, npuetn ot EC. Pesyntatute OT HalmnTe OAUTOPCKU
npoueaypy BbpXy CbLUeCTBEHUTE 3a (PUHAHCOBUA OTYeT caenku u cvbutua Ha DoHga ca
pasrnefaHu oT Hac B KOHTEKCTa Ha (hOpMUPaHETO Ha HaleTo MHeHWe OTHOCHO (hUHAHCOBUA
OTYeT KaTo LANo, a He € Uen uspasaBaHe Ha OTAeNHO MHEHWEe BbPXY Te3M CbLeCTBEHU CAeNKY.
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[oknagBaHe cvrnacHo 4n. 10 or PernameHT (EC) N° 537/2014 BbB Bpb3ka C
U3UCKBAHUATA HA 4Y/1. 59 0T 3aKoHa 3a He3aBUCUMU hUHaHCoB OaUT

CbrnacHo usNCKBaHUATA Ha 3akOHa 3a He3aBUCUMUA (PMHAHCOB OAMUT BbB Bpb3ka ¢ un. 10 ot
PernameHT (EC) N2 537/2014, Hue aoknagsame AONB/IHUTENHO U WM3N0XKEHaTa Nno-aony
NHopMaLms.

— ,bpHCT U AHr OguT” OO/ e Ha3HaueHO 3a 33Ab/MKUTENEH OAUTOP Ha PUHAHCOBUA OTYET 33
nepuoaa, 3asbplusauy Ha 31 gekempu 2018 rogmHa Ha 6opcoso TbpryBaH hoHg ,Ekcnar
Cnosenusa CBU TON KOCUTC BTO" (,,DoHAa") € pelleHne Ha egHONNYHUA COBCTBEHUK Ha
Kanutana Ha YnpasnsBallo apyxectso ,EkcnaTt AceTr MeHupxmbHT” EA[l, npoBefeHo Ha
3 anpun 2018 roauHa, 3a nepuoa OT egHa rognHa.

— OanTBLT Ha HMHAHCOBUA OTYET 3a Nepuoaa, 3asbpLuBall Ha 31 aekempu 2018 roguHa Ha
®doHpa npeacTaBnABa MbPBY Nb/IEH HENPEKLCHAT aHraXUMEHT 3a 3aAb/KUTENEeH OAUT Ha
TOBa NpeanpuATHe, U3BbLPLUEH OT Hac.

— lNoTBbpKAaBamMe, 4Ye MK3PaseHoTO OT HAC OAUTOPCKO MHeHWe e B CbOoTBeTCTBue C
AONBAHUTENHUA A0KNaA, NpefAcTaBeH Ha nuuyaTta HaToBapeHW € obwo yrnpasBneHne Ha
®DoHpa, CbrnacHo U3UCKBaAHWUATA Ha Yn. 60 OT 3aKOHa 3a He3aBUCUMUA HUHAHCOB OAUT.

— [MoTBbpXaaBaMe, Ye He CMe NPeaocTaBANUM MNoOCovYeHUTe B 4n. 64 OT 3akoHa 3a
He3aBUCUMUA (HDMHAHCOB OAUT 3abpaHeHn yCnyru usBbH oguTa.

— [loTBbpXABaMe, Ye Npy U3BLPLUBAHETO Ha OAMTa CMe 3anasunu CBOATA He3aBUCUMOCT
cnpamo OoHpaa.

OpunTopcko ApyxecTtso ,,.bpHCT u AHr Ogut” O0A:

Munka HayeBa-UBRHOBa

Ynpasuten PeructpupaH ognyop, OTrOBOPEH 3a oauTa

29 mapt 2019 roguHa
rp. Cothua, bbnrapua

Per. Nc 108
r Y
i siRr opwis



Excnam Cnoeenuss CBU TOM IOCUTC BT

expatcapital duHaHcoe omyem

3a nepuoda, 3asbpweauj Ha 31.12.2018 2.

OTtuet 3a Bceob6xBaTHUA Aoxon

3a nepuopga, 3aBbpuBau Ha 31 gekemspu 2018

B xunsdu nesa Benexxka 04.01.2018 -
31.12.2018

Apyru npuxoau 3 6
HetHa nevan6a OT (huHaAHCOBU aKTUBW, OTYUTAHU 6 (12)
no crnpaseanuea CTOMHOCT B neYantu v 3arybu
OnepaTnBHu pasxoau 4 (20)
OnepatuBHa 3aryba 3a nepuoaa (26)
Pas3xoav 3a paHbsuu 9 -
3ary6a 3a nepnopa (26)
Opyr BceobxeaTeH goxopn, -
O6uwo BceobxBaTeH AoX0A 3a Nnepuoaa (26)
Heten goxoa Ha aan
Hetha 3aryba Ha psn (B nesa) 8 (0.319)

Data: 14.03.2019 .

Opobpunu: CuvcraBuren:

Hukonav Bachne TarsaHa Jlazapoka

WanbnHutenex OQupekTop naseH cyeToBOAUTEN

Hwukona BecenuHos
UneH Ha CbBeTa Ha gupekTopuTe

duHaHcoBUAT OTYeT e oaobpeH 3a u3faBaHe C peweHne Ha CbBeTa Ha AupeKTopuTe Ha
YnpasnssauwoTo [ipyxectso oT 14.03.2019 r.

Benexxute oT cTpaHuua 7 po cTpanuua 31 ca HepasgenHa 4acT OT roAulHWS hUHaAHCOB
oTyeT.

Putansed amyen,
Gupiy keiimo eMe u3ganu ogumopcku
gekasg ¢ gama:

EY, 29-03-209

Per. N2 108 o>
S
T uanr opis S

il . o SAS————————

~bpHecm u vz Ogum” 00
|

ynpatumex....§ i ot 2ucmpupan ogumop:d..../ B .o

T

+
i
—



expatcapital

OTtyeT 3a HPUHAHCOBOTO CbCTOAHUE

Kbm 31.12.2018 r.

B xunadu nesa

AKTUBHU

MapuyHu cpeacTsa n eKBUBANEHTY
dUHAHCOBM aKTUBM, OTYUTaHM NO cnpaseanvea
CTOMHOCT B nevan6u u 3ary6u

Obwo aKkTuBKu

Co6cTBeH Kanutan
OcHoBEH KanuTan
MpemuneH peseps
Hatpynanu 3arybu

Obwo co6cTBeH kanuTan

O6wo co6GcTBeH KanuTan u NnacuBwK
Harta: 14.03.2019 .

Opobpun

Hukonawn Bacunes
UsnvnHuteneH upexTop

Hukona BecenuHos
UneH Ha CbBeTa Ha gupekTopure

Excnam Cnoeernus CBU TOIN OCUTC BT®

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

Benexka Kbm
31.12.2018
5 17
6 150
167
196
(3)
(26)
7 167
167
CbcTasuren:

TaTtaHa Nlasapoea
naBeH cyeToBOAMTEN

®UHAHCOBMAT OTUET € 0fobpeH 3a usnasaHe C pelueHne Ha CbBeTa Ha ANPEKTOPUTE Ha

YnpaensasawoTo Apyxectso oT 14.03.2019 .

BenexkuTe oT cTpanuLla 7 Ao cTpaHuua 31 ca HepasaenHa vacT OT roavHWS (OUHAHCOB OTYeT.

Per. Ne 108
4
UETT

@uHaHced amuem .
Gupxy kelimo ema usgaad pgumopcku
gokaag ¢ gama:

EY| 29 -03-209

~DpHCM U AH2 Ogum” 0004
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Excnam Cnoeernust CBU TOM IOCUTC BT

expatcapita' duHaHcoe omyem

3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

OTtyeT 32 NnpoMeHUTe B COBCTBEHUA KanuTan

3a nepuopaa, 3aBbpuwBauy Ha 31 gekemBpu 2018

B xunsidu neesa Benexka OcHoBeH [pemueH [MMeuan6u O6wo
KanuTtan pesepB M 3arybmu

Ha 4 anyapn 2018 r. i : %
Opyr sceob6xBaTeH Aoxoa

3aryba 3a nepuoga - (26) (26)
O6wo BceobxBaTeH goxoa - (26) (26)

BHoCku OT ¥ pa3npeaeneHus
KbM cobcTBEeHULIUTE

WspaBaHe Ha HOBUW Asnose 196 (3) - 193

OOwWo BHOCKK OT 1
pasnpeaeneHun Kbm
cobcTBeHMUNTE 196 (3) - 193

Ha 31 aexemBpu 2018 r. 7 196 (3) (26) 167

[arta: 14.03.2019 .

Cucrasuren:;

Hukonail Bacunes TarsaHa Jlazapgea
U3nbnHuuteneH dupextop naseH cyeToBoOaMTEN

Hukona BecenuHos
Unen Ha CbBeTa Ha aupekTopiTe

®unHaHCOBUAT OTYET € 0aobpeH 3a U3aaBaHe ¢ pelueHne Ha CbBeTa Ha ANPEeKTOpPUTE Ha

YnpasensasauoTto fApyxectso o1 14.03.2019 .
Benexkute oT cTpaHuua 7 ao ctpanuua 31 ca HepasaenHa YacT OT roguLLIHNA (PUHAHCOB OTYET.

uHaneal am4em.
Qupny ka&’ma gMe usgany egumopcku
gokaag ¢ gama:
{
|
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Excnam Cnoeenus CBU TOM IOCUTC BT®

expatcapita' duHaHcO8 omyem

3a nepuoda, 3aebpweauw; Ha 31.12.2018

Otyer 3a napuiyHuTe nortouu

3a nepuopa, 3aBbpwBauy Ha 31 aekemspu 2018

B xunsdu nesa Benexka 04.01.2018 -
31.12.2018

NAPUYHM NOTOUM OT ONEPATUBA JEAHOCT

2.

Monyyenun anBnaeHTH 6
MNocTbnneHns, cebp3aHn ¢ PUHAHCOBK aKTUBU, OTUUTAHKU NO

cnpaseAnuBa CTOMHOCT B nevantu u 3arybu 24
Mnataxus, cebp3aHn ¢ UHAHCOBU AKTUBK, OTYNTAHU NO

cnpaBeAnuBa CTOWHOCT 8 nevantu u 3arybu (186)
MNnawaHun KbM KOHTPareHTH 3a onepaTueHa AeiHOCT (18)
HeTHu napu4HM noToum OT onepaTuBHA AEHHOCT (174)

MAPUYHM NOTOLUM OT ®PUHAHCOBA AEAHOCT

MocTbnneHus OT emUTUpaHe Ha AanoBse 193
MnawaHua KbM KOHTpareHTU 3a puHaHcoBa AEHHOCT (2)
HeTHu napu4Hu noTouu oT (huHaHCOBa AeUHOCT 191

HetHo HamaneHue/yBenuyeHue Ha napuiHiTe cpeacrea U

napuvyHuTe eXBUBaNeHTH 17
MapuyHn cpegcTea v napuvHK ekBueaneHTn Ha 4.01.2018 -
NapuuHu cpeacTBa M NAapUYHM eKBUBANEHTH Ha 31.12.18 5 17

Hata: 14.03.2019 .

Onobpunu; CocTasuten:
Hvkonait Bacunes TaraHa Jlazapopa
N3nbnHuteneH Qupekrop naBeH cyeToBOAUTEN

Hukona BecenvHos
YneH Ha CbBeTa Ha aupekTopuTe

DUHAHCOBUAT OTYET e opobpeH 3a n3nasaHe ¢ peweHne Ha CbBETa Ha AUPEKTOPUTE Ha
YnpaensasawoTo Opyxectso oT 14.03.2019 .
benexkuTe oT cTpaHuua 13 Ao ctpanuua 31 ca HepasaenHa YacT OT rOAULLHUS (PUHAHCOB OTHET.

N

yuanentl gmuem,
Bepiy koi?mq gMe u3gasu ogumopcku
geknaag ¢ gama:
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Excnam Cnoeernus CBU TOI KOCUTC BT

expatcapital duHaHcO8 omyem

3a nepuoda, 3aebpweaw Ha 31.12.2018 2.

Benexkun KbM roauWHUA (*)MHaHCOB oTvYeT

1. CratyT ¥ npeameT Ha AeHOCT

Ekcnar Cnosexus CBEN TOM IOCUTC BT® (,PoHABT) € 6opcoBO ThprysaH hoHA OpraHnavpaH u
ynpaenaBaH oT Ynpasnssawo Apyxectso ,Ekcnat Acet MennaxmbHT' EAL (,Ynpasnssaiioto
ApyxecTso*). ®oHABLT e pernctpupad Ha 4 sHyapu 2018 r. B Peructbp ByncTat kbM AreHuusTa no
BNUCBaHUATa ¢ byncrar kog Homep 177241132, AppecbT Ha ynpaBnewne Ha doHaa u
YnpasnssawoTo apyxectso e Cocus, MK 1000, yn. ,Feopru C. Pakoscku® 96A.

Ekcnar Cnosenus CBU TOM KOCUTC BT® e nacueHO ynpaBnseaH OHA W Ce NPUABPXA KbM
METoAa Ha NbAHO (PU3NYECKO pennukupaHe Ha uHaekca SBI TOP. PeructpupaH e 3a Tbprosua Ha
Bunrapcka coHposa Gopca w Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos koa SLQX.
[eiHocTTa Ha ®oHaa obxBalla usnasaHe u npoaaxba Ha AAnoBe, NPEAOCTaBAWM eAHaKBM npasa
Ha TexHuTe npuTexartenu. Bpoat agsnose Ha doHAa ce NPOMEHs B 3aBUCUMOCT OT oBema
n3BbLpLIEeHn npoaaxbun n obpatHo U3kynysaHe Ha AsnoBe.

Toit kaTo PoHAa HAMA COBCTBEHM YNPaBUTENHM OpraHu, NUuaTa HatoeapeHu ¢ o6LIOTO ynpasneHue
Ha ®oHAaa ca uneHoseTe Ha CbBETa Ha AUPEKTOPUTE Ha YNPaBNSBALLOTO APYKECTBO.

2. bBa3sa 3a usrotesiHe

(a) U3sBneHue 3a cbLOTBETCTBUE

®UHaAHCOBMAT OTYeT Ha POHAA € U3roTBEeH B CHLOTBETCTBUE C MexayHapoaHuTe cTaHaapTv 3a
(puHaHcoBO OTYUTaHe, npueTu ot Esponeiickus cblos (,MCPO, npuetu ot EC"). OTueTHaTa pamka
.MC®O, npnetu ot EC" no cblLecTBO e onpeaeneHaTta HaLMoHanHa cueTosogHa 6asza MCC, npuety
or EC, pernameHTMpaHn cbc 3akoHa 3a CYETOBOLCTBOTO M JeduHUpaHW B T.8 OT Herosute
DorbnHutenyu pasnopeadu.

POHABLT HE € NPeAoCTaBUN CpaBHUTENHa MHOPMaLMS, Thil KaTo e perucTpupaH Ha 4 sinyapu 2018
T.

Mo3nuuuTe B oTHETa 32 PUHAHCOBOTO CHLCTOSAHWE Ca NPEACTABEHW NO CTENEH Ha NUKBUAHOCT.
({6) ba3sa 3a usmepBane

HacToAawmaT pmHaHCoB OTHET € U3rOTBEH CBITIACHO METOAA HAa UCTOPUYECcKaTa LieHa, C U3KNIoYeHne
Ha puHaHCOBUTE aKTUBM, OTUMTaHW NO cnpaBeAnuBa CTOWHOCT B nedanbu u 3arybu, kouto ce
oueHsBaT no cnpasefnusBa CTOWHOCT.

{B) ®yHKUMOHaNHa BanyTa U BanlyTa Ha NpeACTaBAHe

[anosete Ha PoHAa ce u3aaBar B €BPO, HETHATa CTOWHOCT HA aKTUBUTE Ha €AUH OAN U LeHaTa Ha
06paTHOTO U3KynyBaHe ce M34NCNABAT B €BPO, NOPaAM Tasu NpUYMHa yHKUNOHANHATa BanyTa Ha
doHaa e espo.

Tosn nHaHcoB oTyeT e npeacTaseH B Gvnrapckn neea (BGN). Lianata cuHaHcoBa nHgopmaums,
npeacTaBeHa B NeBa € 3aKpbriieHa A0 XMNaaa, OCBEeH KOraTo € NOCOYEHO APYro.

Ot 1 sHyapun 1999 roguHa oGmeHHUAT Kypc Ha Bbnrapckus nes (BGN) e dukcupaH kbm espo (EUR).
Mopaan Tasu npuunHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH eDeKT OT BanyTHW pPa3nuKm,
Bb3HUKHaNKM OT U3Non3eaHeTo Ha Gbnrapckus nes KkaTo BanyTa Ha npeactassaHe. OBGMEHHUNT Kype
e BGN 1.95583/ EUR 1.0.



Excnam Cnoeenuss CBH TOIN IOCUTC BT®

expatcapital duHaHcO8 omyem

3a nepuoda, 3aebpweau} Ha 31.12.2018 2.

2. bBas3sa 3a usroresHe (NpoabIKeHUe)
(r) MpuBnn3NTENHK OLIEHKM U NPELIeHKN

UsrotesiHeTo Ha dvHaHcoeu otveTn cnopes MC®O wusuckea YNpaBnsBaloTO APYXECTBO 4a Npasu
npeueHky, NpuBrnMsUTeNHU OLEHKW W AOMYCKaHWA, KOUTO BAWUSISIT HA NPWUMaraHeTO Ha CYETOBOAHWTE
NONWUTUKA U HA OTYETEHUTE CYMU Ha aKTVUBWTE, NAcMBUTE, NPUXOAUTE N pasxoauTe. PeanHusaT pesyntar
moxe Aa 6bae pasnuyeH oT Te3u NPUGAN3UTENHN OLIEHKH.

MNpepasrnexaaHeTo Ha CYETOBOAHMTE OLEHKW Ce NpusHasa B Nepuoda, B KOWTO OueHkata e
npepasrnefana, Korato npepasrnexjaHeTo 3acara To3W Nepuoa U B Gbaewm nepuoay, ako
npepasrnexaaHeTo Okasea BNusHue Ha GbaewuuTe nepyoaw.

TpeyeHku

WHdopmauma 3a CbLUECTBEHW NPeLieHKW, HanpaBeHW NP NpunaraHe Ha CYETOBOAHMTE MOMUTUKY, KOUTO
umar Hail-3HaumTeneH edexT Bbpxy NPeACTaBRHETO HA CyMUTE BbB (DUHAHCOBWS OTYET, Ce CbAbpXa B
cnepHuTe 6enexku:

e benexka 7 CoGcTBEH KanuTan — knacuduvkauma Ha ganoseTe Ha OoHAA KaTo MHCTPYMEHT Ha
coBcTBeHUn kanuTan

®oHIBLM Kamo UHeeCMUYUOHHO Npednpussmue Mo cMucbna Ha MC®O 10

[pyxecTea, KOUTO OTrOBapAT Ha onpeaeneHveTo 3a VIHBECTMUMOHHO npeanpusTue no MC®O 10 ca
33abMKEHN Aa OTYUTaT UHBECTULMUTE B AbLLEPHN APYXECTBA NO CNPABEANMBA CTONHOCT BMECTO Aa M
KoHconuaupar. Kputepuure, kouto aecduHupaT MHBECTULIMOHHO NpeanpuaThe ca:
e [IpyxecTBo, KOETO Habvpa cpeacTsa OT eAuH UNK NOBEYE UHBECTUTOPW C LieN NpeaocTaBsHETo
Ha CbOTBETHY MHBECTULMOHHM yCnyry;
s [lpyxecTBO, KOETO MMA 3a CTONAHCKa LieN CaMO YBENVYaBaHe Ha CTONHOCTTA Ha kanuTana, Aoxos,
OT MHBECTULIMN UNW U ABETE,
e [IpyXecTBO, KOETO OTUNTA N OLIEHAIBA CbLLUECTBEHA YacT OT CBOUTE MHBECTULMM NO cnpaseanvea
CTOMHOCT.
doHpa nHBECTUPa NPEAMMHO B aKLUMKU 1 UHBECTUTOPUTE He Ca CBbp3aHu Nuua, KOeTo e AoNbAHUTENHA
XapakTepucTvka Ha UHBECTULIMOHHO NpeanpusTHe.

YNpaBsnsBaLloTo APYXECTBO € NpeLeHuno, Ye POHALT OTrOBaPS Ha KPUTEPUUTE U XapaKTePUCTUKUTE No-
rope u nonaga B AedUHULMATA Ha MHBECTULUMOHHO npeanpusTve. lMpeueHkata ce npepasrnexaa
perynsipHo npu npomsiHa B obcTosTencreara.

YNpasnssaLLoTo ApyKecTBo € NpeueHnno, Ye GOHALT He YNPakHSIBa KOHTPON BbPXY WHBECTULMUTE B
aKUuv 1 CNeaoBaTenHoO He M1 KOHCONMANPA.

OueHka Ha cnpaeednusu cmoliHocmu

Hskon ot cuyetoBOAHUTE MONUTUKM W OMOBECTNBaHWA Ha PoHAA M3UCKBAT OLEHKA Ha Chpasennueu
CTOWHOCTM 3a (hUHAHCOBK U 32 HehMHAHCOBW aKTVUBW U NAcuBY.

Korato oueHnBa cnpasegnuearta CTOWHOCT Ha akTvB unu nacus, GoHABLT Uanonsea Habnogaemv AaHHW,
AOKOMKOTO € Bb3MOXHO. CnpaseannBuTE CTONHOCTU Ce KaTeropusmpar B pa3fiMyHu HUBa B liepapxusita Ha
cnpaseffiBUTE CTOWHOCTU Ha 6a3aTa Ha BXOAALWMTE AaHHK B TEXHWKUTE 3a OLIEHKA, KaKTo Cnenea:

e HuBO 1: KOTUpaHW LEHW (HEKOPUIMPaHW) HA aKTUBHW Nasapy 3a CXOAHW aKTVBY UMY Nacusu.
HuBO 2: BXOASALWM AaHHN Pa3NUYHN OT KOTUPaHWU LieHW, BKMIoYeHW B HUBO 1, KOUTO, Npsiko
(T.e. KATO LEHW) unNu KOCBEHO (T.€. MONYYEHN OT LUeHW), ca AOCTLbNHKU 3a HabnoaaBaHe 3a
aKTuea unu nacusea.

» Huso 3: BxOAAWM AaHHU 3a aKTUBa UNK NAcuBa, KOUTO He ca Gasupaxu Ha Habnogaemu
nasapHu aaHHu (HexHabniogaemmn BXxoaawm aaHHK).



Excnam Cnoeenuss CBU TOM KOCUTC BT®

expatcapital duHaHcos omyem

3a nepuoda, 3aebpweaw Ha 31.12.2018 2.

2.Ba3a 3a usroreBsiHe (NpoabILKEeHUe)
(r) MpubnuanTenHu oueHkn U NpeLeHKU (NPoabLIMKeHUe)

AKO BXOASLUWTE AAHHW, U3NON3BaHW 3a OUEHKA Ha CMpaBeAnvBaTa CTOMHOCT HA aKTyBa WNWU Nacvea,
nonajar B PasfuyHN HWBaA Ha WepapxuaTa Ha ChnpaBefnvBUATE CTOMHOCTW, TOraBa oOuUeHKaTa Ha
cnpaseanueara CTOWHOCT Ce KaTeropusvupa B HelHata USMOCT B TOBA HWBO OT WepapxusTa Ha
CnpaBeAnvBUTE CTONHOCTU, YUSITO BXOASLLA VHCHOPMaUUA € OT 3HaYeHWe 3a LRNOCTHaTa OLeHKa.

WHbopmauma 3a 3HaUMTENHN fO3MUUK, KOWUTO Ca 3acerHaTy OT NPUBNN3NTENHUTE OLEHKN 1 AONYCKAHUS
Npu NpunaraHe Ha CYETOBOAHUTE NOSTIMTUKK, KOUTO UMAT Hal-3HaunTENeH edheKT BLPXY CYMUTE, NPU3HATK
B HacTosLwmTe hrHaHCOBU OTHYETH e onucanHa 8 Benexka 11 PUHAHCOBY MHCTPYMEHTH.

3. Npuxoam
B xunsadu nesa 04.01.2018 -
31.12.2018
Mpuxoau OT AMBNAEHTH 6
Bcuyko npuxoam oT AUBVAEHTH 6
4. OneparuBHM pa3xoau
B xunsdu neea 04.01.2018 -
31.12.2018
Taxkcu 3a 6opcosa perucTpaums n 6opcosu 14
nocpeaHULMn
Takcu n komucuoxu kem BaHkaTa - genosutap
Takcn n KOMUCUOHU KbM YNPaBNABALLIOTO APYXECTBO 1
Bcuuko onepaTtuBHM pa3xoaum 20

B onepatusHWTe pa3xoau ce BKMIOYBAT W NPEAOCTABEHU OT HE3ABUCUM PErucTpupaH OauTop YCryru,
KOWUTO BKNIOYBAT HE3ABUCUM (DMHAHCOB OAUT Y Npernea Ha MexanHeH huHancos otyeT. 322018 r. hoHaa
HAMa TaKuea pasxoam.

5. MMapwuyHu cpencTBa M eKBUBANEHTH

B xunsadu nesa 31.12.2018
Mapwu B 6aHKOBM CMETKM B NeBa 17
Mapu u napnyHy eKBUBANEHTH 17
Mapu U napu4yHu ekBuBaneHTH B OTYeTa 3a NAPUYHUTE NOTOUMN 17

MapuuHuTe cpeactsa Ha doHAa ce cbxpaHsasar B 6aHkaTa agenosutap ,kOpobank Bbnrapus“ ALl

6. ®duHaHCOBW aKTUBM, OTYMTAHU NO CNpaBeASIMBaA CTOMHOCT B Neyan6m u 3ary6m

2018
xun. ns.
QuHaHcosu akmueu no cnpaeednuea cmoliHocm e neyanbama unu
3az2ybama
KoTupaHnu akuum 150

QuHaHcoeUu akmueu onpedeneHu no cnpasednuea cmoliHocm e Opyz
eceobxeameH doxod

HekoTupaHu akuun -



Excnam Cnoeernust CBU TOM IOCUTC BT

expatcap ita I ®unaHcoe omyem

3a nepuoda, 3aebpweauy Ha 31.12.2018 2.
KoTupaHu gbnroey UHCTPYMEHTH -

O6uwo puHaHcOBM aKTMBYU NO cnpaBeasIMBa CTOWHOCT 150

6. ®uHaHCOBM aKTUBM, OTYMTAHW NO cnpaBeAnuBa CTOWHOCT B nevwan6u u 3ary6u
(Npoavnkexue)

®uHaHcosume akmueu no cnpasednusa cmoliHocm e nevanbama unu 3azybama npu Ekcnar
Cnosenns CBU TOIM IOCUTC BT® Brnto4BaT HEKOHTPONUPALLY Y4acTUs B NyGNUYHN APYXeCcTBa,
onepupauy B Cnosexus. [ipyecTBoTo € NacuBHO ynpaenseaH hoHa U ce NpuabpXa KM MeToa
Ha NMbrHO uanyecko pennukupaHe Ha uHgekca SBlI TOP. PedepeHTHuAT unaekc SBI TOP e
CbLCTaBeH OT aKuyuu, 4EHOMWHUPaHU U TbprysaHu B eBpo. CnpaBeanuBuTe CTOMHOCTU Ha Te3un akuun
B cobcTBeH KanuTan ce onpeaenaT ypes npenpatka KbM NyGNukyBaHW LIEHOBW KOTUPOBKW Ha
aKTWBEH nasap.

Korato oueHsiea cnpaseanveara CTOMHOCT Ha akTue Unu nacus, GoHABLT U3Non3sa HabnoaaeMu JaHHY,
DOKONKOTO € Bb3MOXHO. CnpaseanuenTe CTORHOCTU ce kaTeropuaupaT B Hueo 1 (KoTupaHu LeHm Ha
aKTWBHU nasapw) B Nepapxusita Ha CnpaBeanuBuUTe CTOWHOCTM Ha 6a3aTta Ha BXOASLWMTE [aHHW B
TEXHUKUTE 32 OLEHKa.

CroiiHocTTa Ha (uHaHCOBWTE akTUBM B OTYETa 32 (PMHAHCOBOTO CLCTOAHME KbM fartata Ha
OTYETHUS Nepuoj e onpeferneHa KaTo UeHa 3atBapsa Ha CbOTBETHUS akTuB Ha doHposa Bopca
Niobnaxa Ha nocneaHna paboTeH AeH OT CLOTBETHUSA OTYETHUSE Nepuog.

CtpykrypaTa Ha puHaHcoBuTE akTven Ha DoHAA, OTYMTAHW MO cNpaBeanuBa CTORHOCT B nevanbu
1 3arybmn kbem 31 gekemepu 2018 r. e, kakTo cneasa:

Bua puHaHcoB MHCTPYMEHT Akuwnu
Perynupax nasap, Ha KOWTO ce TbpryBart doHpoBa 6opca fMiobnsHa
EmutenT Bpo# CTOlHOCT B Kpast MpoueHT or
Ha OTYEeTHUA obwara ctonHocT
nepuog, nB. Ha aKTUBUTE
Cincarna Celje 20 7080 4.23%
KRKA 319 36 062 21.56%
Luka Koper 265 13 476 8.06%
Nova Ljubljanska Banka DD 80 9701 5.80%
Petrol Dd Ljubljana 50 30 316 18.12%
Pozavarovalnica Sava DD 445 13316 7.96%
Telekom Slovenije DD 125 14 424 8.62%
Zavarovalnica Triglav DD 432 25 601 15.30%
BCUYKO 1736 149 976 89.65%

Hemna nevan6al/(zazyba) om ¢huHaHcoeume akmueu, omyumaHu mno crpaeednuea
cmoliiHocm e nevyanbu u 3azybu

B xunadu neesa 04.01.2018 -
31.12.2018

Pa3sxoawn oT npeovueHka Ha pUHaHCOBU aKTUBU, OTYMTaHU NO

cnpaseanuea CTOMHOCT B nevYantu u 3arybm (15)

Mpuxoaw oT onepayun ¢ uHaHCOBW aKTUBK, OTUUTAHE MO

cnpaseAnuBa CTOWHOCT B Nevanbu v 3aryou 3

HeTHa 3ary6a oT chuHaHCcOBUTE aKTUBM, OTYUTAHWN NO

cnpaBeanuBa CTOMHOCT B neyantu v 3aryou (12)

16



Excnam Cnoeenust CBU TOMN IOCUTC BT®

expatcapital @®uraHcoe omyem

3a nepuoda, 3aebpuwieauy Ha 31.12.2018 e.

7. CobctBeH kanuTan

Cob6cTBeHNAT KanuTan Ha PoHaa e paBEH Ha HETHaTa CTOMHOCT Ha akTueuTe My (HCA). ABmkeHneTo
B asnoseTe u B HCA Ha ®oHAa B HAYanoTo U B Kpas Ha OTYETHUS Nepuoa e, KakTo cneaea:

Bpown aanose CronHocT
(e xun. neesa)
Kbm 4 avyapu 2018 roguHa

WUsnaneHu HoBu asinose 100 000 193

3ary6a 3a nepnoaa - (26)
Kbm 31 pekemBpu 2018 roguHa 100 000 167
HeTHa cToiHOCT Ha aKkTMBuTE 3a eanH Aan kbM 31 aekemepy 2018 1. (B nesa) 1.7370

CobecmeeHr kanuman

doHAbT Knacuduumpa AanoBeTe, KOMTO U3AaBa, KaTO MHCTPYMEHT Ha COBCTBEHUA KanuTan Bb3
OCHOBA Ha CNegHUTe KpUTEpUM:

e [anoeete gasaTt Npaso Ha AbpXaTensa Ha NponopunoHaneH AAn oT HETHUTE akTusu Ha PoHAaa
BbB BCEKN €JUH MOMEHT U B cnyYai Ha 3akpusaHe Ha PoHAa;

o [lanosete, uspasaHu oT PoHAa, He 6uxa umanu NpeauMCcTBO Npea Apyrv UHaHCOBW
WHCTPYMEHTU B CNy4an Ha 3akpusaHe Ha PoHAa;

e OcBeH AOrOBOPHOTO 3agbnkeHue Ha doHAa 3a obpaTHO u3KynysaHe, AANoseTe, U3naBaHu oT
doHAa, He HOCAT ApYro AOTOBOPHO 3aabnxeHue Ha PoHAA 3a NPEeAOCTaBsHE Ha NapuyHU
cpeacTea unu Apyru hUHaHCOBM aKTUBY UMK 3a pasMaHa Ha (PUHAHCOBY aKTUBU NN (PUHAHCOBM
nacusu;

o O6WWAT pa3mep Ha OUYaKBaHWTE NAPUYHK NOTOLM, OTHAaCAHU KbM AsSinoBeTe, usgasaHu otT doHaa
BbB BCEKW eiH MOMEHT, ce ocHoBaeaT Ha nevanbara unu sarybara, npomsaHaTa B Npu3HaTuTe
HETHW aKTUBWM UMK NpoMAHaTa B crpaseanneata CTONHOCT Ha NPU3HATUTE U OTNUCAHW HETHW
akTuen Ha PoHAaa;

e  ®OHALT He U3faBa Apyrv UHAHCOBU MHCTPYMEHTK, pasninyHu OT AAMNOBE.

lpemueH peseps

NmyujectsoTto Ha PoHAa e pasaeneHo Ha Asinose. HomuHanHaTa CTOWHOCT Ha ganoseTe e 1 (eaHo)
eBpo. [lanoseTe Ha ®oHAa ce npuaobusar No eMUCUOHHA CTOMHOCT. BposAT Ha AanoeeTe Ha doHAa
Ce NPOMeHs B pes3ynTaTr Ha TaxHata npogaxba unu obpaTHo u3kynysaHe. Pasnukarta mexagy
€MWUCUOHHAaTa 1 HOMUHanNHaTa CTOAHOCT Ha AanoseTe Npu npogaxta unu o6paTHO U3KynysaHe ce
OTuYNTa KaTo NPEMUEH peseps.

YnpaeneHue Ha kanumana

CobeTBeHuAT kanutan Ha doHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueute My (HCA), koaTo He
moxe aa 6bae no-manka ot 500 000 nesa, unu eepoBaTa UM PaBHOCTOMHOCT. TO3V MUHUMareEH
pasmep Tpsabsa Aa 6bae focTUrHaT 4o ABe FOAVHY OT NoNyYaeaHe Ha paspeluerneTo oT KomucusTa
3a (hMHaHCOB HAA30p 3a OpraHusupaHe u ynpasneHve Ha PoHAa. PoHALT e cb3pageH npes 2018 1.

3a ponyckaHe Ha asnoseTe Ha PoHAaA A0 TLPIOBUA HAa perynuvpaH nasap MUWHUManhata HeTHa
CTOWHOCT Ha akTue#uTe He Moxe Aa 6bge no-manka ot 100 000 nB., unu espoBata UM
PaBHOCTOMNHOCT.
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Excnam Cnoeenuss CBU TOIN IOCUTC BT

eXPatcapitaI duraHcoe omyem

3a nepuoda, 3asbpuweaw Ha 31.12.2018 2.

7.CobcTBEH KanuTan (npoabkeHue)
Husudernmua nonumuka

Monutukata Ha ®PoHAa e ga He u3nnawa auBuaeHTU. AuBuaeHTUTE, U3NNaTeHn OT AANOBETE, B
KouTo POHALT € UHBECTUpan, KakTo W KanuTanoBuTe nevanbu, peanusupaHn Npu Thprosus ¢
AsnoseTe BbB POHAA, C& peuHBECTMpaT.

8. HereH poxoa Ha asan

B xunadu nesa 04.01.2018 —
31.12.2018
HetHa 3ary6a Ha aan 3a nepuoga 04.01.2018 — 31.12.2018 (B nesa) (0.319)

HeTtHata nevanGa/(3ary6a) Ha Asn ce usymcnsea kato ce pasaenu nevanbata wunu sarybata 3a
nepuofa, noanexaiwa Ha pasnpegencHue mexgy nputexarenuTte Ha asnoee (ducnuTen), Ha
cpeaHonpeTernenvsn 6poii Ha aanose B obpalyeHre 3a nepuoda (3HameHaren).

CpegHonpeternenust 6poit asnose B obpalleHne 3a nepuoaa e 70'000. CpeaHonpeTerneHuaT
Bpoit ce nauucnaBa KaTo ce B3UMa CPEAHO apUTMETUYHATA CTOWHOCT Ha aanoseTe B obpallexne 3a
BCEKW €fivH AEH OT nepuoaa.

9. [HaHbuu BLpxy noxoaa
Meuan6ata Ha PoHAa He nognexu Ha obnaraHe c KOPropaTUBEH AaHbLK.

10. CBbp3aHu nuua

®oHabT e obocobeHo umyllecTBo 6e3 opraHu Ha ynpaBneHWe W HEeroBoTO ynpasneHue ce
ocblecteasa oT Y[ ,Excnat Acet MennaxmbuHT EA. EfHonuuen akuvoHep B8 Y[ e ,Ekcnar
Kanutan® ALl. Kem 31.12.2018 r. cebp3anu nuua Ha ®oHpaa ca Y[ ,Excnar AceT MenuaxmuHT EAJ]
u ,Ekcnar Kanutan Afl. TpaH3akumute CbC CBbP3aHU NWLUA Ca Ha LOrOBOPHU YCMOBUS W He ca
NpeaocTaBsHA MW NONYYaBaHW HUKAKBW rapaHuuu.

PasxoauTe, HauucneHn kbM YnpasnseawoTo Apyxectso ,Ekcnat Acetr MeHupxmbHT' EAL
(Benexxa 4), n3BbPLUEHU NO CUNAaTa Ha CKIIOYEHN AOTOBOPU NPE3 OTYETHMA nepuoa, obxealar:

¢ Bub3Harpaxgexve no 4orosop 3a ynpaBneHue Ha AeWHOCTTa;

11.®UHAHCOBYU MHCTPYMEHTH

OuennBaHe Ha cnpaBeAnNUBYU CTOMHOCTH

CnpaBeanueata CTORHOCT Ha (PUHAHCOBUTE UHCTPYMEHTU Ha PoHAA e onpefeneHa KaTo LeHaTa,
kosATo 61 Guna nonydeHa npn npoaax6ata Ha HUHAHCOB aKTUB UNKU NNAaTEHa NPU NPEXBBLPNSHETO
Ha (puHaHcoB nacus B obuyaitHa caenka mexay nasapHu y4acTHULM KbM AaTtata Ha oueHkaTa. Mpw
OLeHsIBAHETO Ha cnpaBeAnuBaTta CTOWHOCT Ca M3NOM3BaHN CreaHUTe METOAMN N A0NYCKaHNS:

e 33 KOTUpaHUTEe akuun ce W3non3Ba LieHa 3aTBapsA Ha aKTWBEeH nasap KbM AaTara Ha
OTYETHUS NEpUOA;

° I'Iapvam cpeactea W KpaTKOCPOYHU [eno3vuT#, TbProBCKW B3eMaHWs, TBbProBCKU
3aAQbMKeHUA 1 Apyru TekyLn ovHaHCOBU aKTUBKN U Nacuen — nopagn KpaTkoCpoYHUSA nagex
Ha Te3un CbMHaHCOBM WHCTPYMEHTU, TAXHaTa cnpaseanvesa CTOWHOCT ce gobnuxkasa ao
CbOTBETHaTa OTYETHA CTOWHOCT.

18



Exkcnam Cnoeenusi CBUW TOM KOCUTC BT®

expatcap ita I ®uHaHcoe omyem

3a nepuoda, 3aenpweauy Ha 31.12.2018 2.

11.®uHaHCOBM MHCTPYMEHTH (NpoabINKEHNE)

PuckoB npocdun u ynpaBneHue Ha pucka

Puckos npoghun

PuckoBuaT npodmn Ha BopcoBo TbpryBaHuUs hoHA NPeAcTasnsisa KOMMYECTBOTO M BMAA PUCK,
KOUTO YNpaBnasalwoTo APYXeCTBO NOEMa Ype3 WHBECTUpaHe Ha akTueuTe Ha doHAa, uMaiiki 3a
uen pennukupaHe Ha PedepeHTHUA WHAEKC, KOUTO KbM AaTaTa Ha HacTOALMA OTYET € UHAEKC OT
akyun Ha SBI TOP. B Tosn cmucen, uHeBectupaHeTo B gsnose Ha ,Exkcnat Cnosenus CBU TOM
IOCUTC BT®" e cBbp3aHo ¢ NoemaHe Ha BUCOK pUCK, NpeaBua dakta, ye PedepeHTHUAT uHASKE e
CbCTaBeH OT akuuu.

MNo oTHoleHWe Ha geltHocTTa cu, BT ,ExcnaT CnoeeHus CBW TOM KOCUTC BTd" e nanoxeH Ha
pasnu4HU BUAOBE PUCK, OKa3BaLLM Bb3AENCTBUE BbPXY HEFOBUTE pe3ynTaTy.

Kpedumen puck

PoHABLT nputexasa NapuyHn cpeacTea u KOTUPaHN akUuMM 1 HUBOTO Ha eKCNo3ULIMA KbM KpeauTeH
puck € ceBbp3aHa npeanuMHO C napu4yHWTe CpeacTsa, KOMTO ca B pasnnawjartenHn cMeTkn B 6aHKu.
erAMTHMHT pUCK CBbp3aH C KOTUpaHuWTe akyuu e 4acT OT obwua WHBECTULIMOHEH PUCK Ha
nputexarenute Ha AAnoBe BLB CbOHAa.

OcHOBHUTE puUCKOBE, KOWTO WHBECTUTOPUTE HOCAT MpW WHBECTUpaHe B Asnose Ha BT® ,Ekcnar
CnoseHust CBM TOMN KOCUTC BTY", ca:

NasapeH puck

Bv3moxHoCTTa Aa ce peanusupar 3arybu nopaan HeGNaronpuUATHN N3MEHEHUS B UEHUTE Ha LEHHW
KHWXa, NasapHuTe NWUXBEHW NPOLEHTW, BanyTHW KypcoeBe u Apyru. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTusuTe Ha ®OHAA, KOSTO CHLUO Bapupa B pe3ynTar Ha NpoMmeHuTe Ha
Na3apHUTe LIEHW Ha aKUuMUTe W APYruTe LeHHU KHWKA, B KOUTO POHALT € nHeecTupan. PoHAaBT He e
W3NOXEH Ha PUCK OT NPOMAHA Ha Na3apHUTE NUXBEHW NPOLIEHTU, Thil KaTO (PUHAHCOBUTE aKTUBW
NPEACTaBNABAT KOTUPAHW aKLUMK.

Banymen puck

®oHABLT e Cb3aaaeH U ce Tbprysa B €BpO U pecepeHTHUAT uHaekc SBI TOP e cbeTaBeH OT akuuu,
AGHOMUHUPaAHU W TLPryBaHW B €BPO M NOPaaw Tasu nNpudnHa GoHALT He € U3NOXKEH Ha BanyTeH
puck.

ExcmpemHu nazapHu 0euxeHus

MasapHata Uexa Ha PUHAHCOBMTE UHCTPYMEHTH, B KOUTO € MHBECTUPan POHALT, MOXe Aa Bapupa
nopagn BbL3HUKHANW NPOMEHW B MKOHOMMWYECKaTa ¥ nasapHaTta cpepa, napwuyHarta nonuTuka Ha
ueHTpanHuTe 6aHkn, AenosaTa akTUBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOWTO ONepupa eMUTEHTHLT U
TbPCEHETO U NpeanaraHeTo Ha nas3apa Ha LeHHW kHuxa. B onpegeneHn mMomeHTw ueHuTe Ha
AsnoeeTe Ha nasapa (¢oHgosaTta Gopca) moraT Aa Bapupar 3HauuTenHo. B cnyvaii Ha ronemm
AswkeHna Ha WUHaekca, BKN. ronemMun AHEBHU ABUXEHWS, NPEACTaBAHETO Ha PoHAa MOoxe Aa ce
OTKJIOHU OT UHBECTULMOHHUTE cU uenu. MNpeoueHkaTta Ha PoHAa Bapupa B pe3ynTaT Ha NPpoMsAHa Ha
CTOHOCTTa Ha akTuBuTe Ha doHAaa u PecbepeHTHMs nHAEKC.



Excnam Cnoeernust CBU TOM IOCUTC BT

expatcapital duHaHcos omyem

3a nepuoda, zaebpweauwy Ha 31.12.2018 2.

11.®PuHaHCOBU MHCTPYMEHTH (NPOABIKEHUe)

PuckoB npocgun u ynpasneHune Ha pucka (NpoabInKeHUe)

MpomsHa oT 5% B NnasapHWTe LieHn Ha akTUBUTE BU UMana cneaHNs edekT BbPXY HETHaTa CTOMHOCT
Ha akTusuTe Ha PoHAa, Bb3 OCHOBA Ha nopTtgeina Ha doHaa kbm 31.12.2018 roa;

Edekr Bbpxy

neyan6ara/3arybara

(8 xun. nesa)

5% ysenudeHve Ha nasapHWUTE LieHu 8
5% HamaneHwe Ha nasapHuTe LeHn (8)

HeewbamoxHocm Ha Ynpaensieawomo dpyxecmeo Ga ce adanmupa KbM nasapHume
npomeHu

doHABLT criefBa nacuBHa CTpaTerus, T.e. He € aKTUBHO ynpasnsaBaH. CLOTBETHO, YNpaBnsBaLLoTo
OPYXeCcTBO HAMa Aa NPOMEHs CbCTaBa Ha NopTdONUOTO, OCBEH 3a Aa cneasa 6nusko obiaTa
AoxoAHoCT Ha PedepeHTHuA nHaekc. PoHABLT He ce onuTea Aa ,bue" nasapa u He npeanpvuema
AedaH3nBHKN No3uLMK, KoraTo nasapsT Naga UnNu ce cmaTa 3a HagueHeH. CneaosaTenHo, cnag Ha
PedbepeHTHUA MHAEKC MOXe Aa aoBede A0 cnag Ha CTOWHOCTTa Ha akTueuTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH C BBL3MOXHOCTTa OT 3arybu UNM MNPOMYCHAaTU MON3N OT HANOXWTENHW WNU
MpUHYAUTENHU Npoaaxty Ha akTMBKM Npu HeBNAroNPUATHU NasapHW YCIOBUSA (KAaTO HANPUMEP HUCKO
TbPCEHE NPU HaNMuMeTo Ha cepbXxnpeanaraqe). JinkeuaeH puck cbllecTeysa u korato Ha doHga
MOXe Aa Ce HanoXu Aa uskynu obpaTtHo AsnoBeTe Ha uHBecTUTOpuTe. DOHALT MHBECTUPa B
KOTMPaHM aKuun, KOUTO NpYU HOpMariHK NasapHW ycnoeus ca Gbp3o U NecHo npogaBaeMmn, KOeTo
CbLLECTBEHO HamansiBa ekCno3uUMATa KbM TO3M PUCK.

3akynyeaHe u o6pamHu usKynyeaHus

AKO NOpbYKUTE 3a 3akynyBaHe v 0BpaTHO M3KynyBaHe Ha AANOBE Ca MONYYEHU KbCHO WUNU He
0TroBapAaT Ha usncksanusTa B Mpocnekrta u Npasunara Ha ®oHAa, Tosa 61 A0BENO A0 3aKbCHEHVE
Mexay BpeMeTo Ha noaasaHe Ha nopbykaTa h AelicTBUTENHaTa AaTa Ha 3akynysaHe unm obpaTHo
uskynysaHe. TakvuBa OTnaraHus Unu 3aKbCHEHWS MoraT Aa AOBEAaT A0 HamanseaHe Ha 6Gpos
AANOBE UK cymaTa Ha obpaTHUTE U3KyNyBaHUs.

TupayeaHe Ha peaynupaH nasap

He cblyecTByBa CUrypHOCT, Ye TbproBusTa Ha asnoeeTe Ha doHaa We 6bae noaabpxaxa, unu ve
ycnosusTa 3a onNycKaHe 40 ThProBus HAMa Aa ce npomeHsT. OCBeH ToBa TbProBusiTa Ha ASnNoBeTe
Ha ¢oHaoBa Gopca Moxe Aa 6bae npeycTaHoBeHa cnopef npasunarta Ha choTBeTHaTa Gopca
nopaav nasapHUTE YCNoBKUSA U MHBECTUTOPUTE MOXE Aa He MOraT a NpoaasaT ASNOBETE CU, A0KaTO
Tbprosusita He 6bfle Bb3CTAHOBEHA.

HopmamueeH puck

®oHALT € NpeacTaBeH B CBOSI NPOCNEKT, KOMTO € U3roTBEH B CbOTBETCTBUE C ASACTBALLUTE 3aKOHU
W perynauun. YnpasnasalloTo APYXeCTBO Wunu POHALT U HEroBUTE UHBECTULMOHHW LEenu W
nonuTtuku morat Aa GbaaT 3acerHaTit oT GbAELUM NPOMEHM B 3aKOHUTE U perynauvute. Hosu unu
mMogudmumpaHn 3akoHu, npasuna u perynauwu B Bbnrapua wnu EBponeiickus cbio3 MoraT ga He
NO3BOMAT WNW YYBCTBUTENHO fAa OrpaHnyaT Bb3MOXHOCTTa POHALT Aa UHBECTMPA B ONpPeaeneHu
WHCTPYMEHTU. Te CbLLO MOXEe A3 Bb3NPEnATCTBaT CKNIOMBAHETO HA JOrOBOPY C ONpeaeneHn Tpetu
cTpaHu. ToBa MOxe pJa yepeau cnocobHocTta Ha ®oH4a A3 U3NBLAHABA CHLOTBETHUTE
MHBECTULMOHHW Lenn v nonuTukK. U3NbAHEHUETO Ha TakuBa HOBU UNU MOAUMUUMPAHU 3aKOHW,
fipasuna u perynaunn Moxe Aa AoBefie A0 YBENUYEHUE Ha BCUYKM UNU HAKOWU pasxogu Ha doHaa un
MOXe Aia HanoXu NpecTpykTypupaxe Ha PoHAa, ¢ Uen cnas3saHeTo Ha HOBWTe npasuna.
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Excnam Cnoeernus CBU TOIM IOCUTC BT®

expatcap ita l duHaHcoe omyem

3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

11.®uHaHCOBU UHCTPYMEHTHU (NpoabxkeHue)

PuckoB npodun n ynpaBneHue Ha pucka (npoabrikeHune)

TakoBa eBeHTYyanHo NPeCTPyKTypuUpaHe MOXeE Aa BKMIOYBA pasxoau 3a npecTpykTypupaHe. KoraTo
NPECTPYKTypupaHe He € Bb3MOXHO, MOXe Aa ce npuberHe kbm npekpatasaHe Ha doHaa.

AkTueuTe Ha ®oHaa n PedbepeHTHUA HAEKC nognexarT Ha NPOMSIHA B 3aKOHW UNU perynauun nvunu
Taxasa NpomsiHa MoOXe Aa ce 0Tpasu Ha CTOWHOCTTa UM U/UNW NNKBMOHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHNAT pUCK € CBBbP3aH C Bb3MOXHOCTTa Aa ce peanuavpar 3arybu nopaau rpewukn unu
HECLBLPLUEHCTBA B CMCTEMata Ha opraHusauuna, HefoCTaTbyHO kBanuduuvpaH nepcoHan,
HebnaronpuATHN BLHLLHN CbOUTUA OT HEe(PUHAHCOB XapakTep, B T.4. NPaBeH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHus uHoekc

CneaBaHeTo Ha PethepeHTHUS MHAEKC Ype3 MHBECTUPaHE BbB BCUYKM NO3NLMW HA UHAEKCA MOXeE
pa ce oKaxe CKbNO W TPyAHO 33 u3nbnHeHue. MopTdonuo MEHWAXLPLT MOXE Aa W3nonssa
ONTUMU3ALIMOHHN TEXHUKM, KaTO Cenekuus Ha OTAENHU No3vuumn ot MHagekca B nponopumnm, KOUTo ce
pasnuyasaT oT Tean B MHaekca. YnoTpebata Ha TakvBa ONTUMMU3ALMOHHWU TEXHUKW MOXE Aa
yBenuuu rpewkata npu cneasBaHe v Aa AOBefe A0 Pa3NMYHO NpeacTaBsHe Ha doHAa cnpsaMo
Nhpekca. Coblio Taka CbLECTBYBALM OrpaHUYEHUs NO uNu Obaeln NPOMEHU B 3aKOHa U
perynauyuute Ha BopcoBo TbpryBaHuMa OHA NO OTHOWEHWE HA, HO He Ccamo, CbCTaea,
KOHUEHTpaumaTa U Ha4yWHa Ha OUeHKa Ha aKTMBWUTe, MoraT A0 A0BeAaT A0 HEBb3MOXHOCTTA Ha
doHpa pa pennuknpa KHAeKca HanbnHo. CbLo Taka GOpcoBO TupryBaHuTe hOHAOBE Ha nasapw,
XapaKkrepusupalwy ce C HWUCKa NWUKBWLHOCT, Ca W3NOXEHW Ha MNO-TONAM PUCK OT rpelka npw
criegBaHe Ha UHAEKC.

PecpepermeH uHdekc

Mpu Hanuune Ha cvbuTKe, KoeTo 3acsara NHaekca, Ha PorAa MOXe Aa Ce HaMoXu Aa NpeycTaHoBu
3akynysaHeTo u o6paTHOTO M3KynyBaHe Ha Asnose. MNpeoueHkaTta Ha doHAA CbLUO MoXe Aa 6bae
3acerHata. lNpu npoavnxasawm npobnemu ¢ UHaekca, GOHABLT We npeanpueme CbOTBETHY
AEeNCTBUA, KOUTO MOraT Ja HamansT HeTHaTa CTOMHOCT Ha akTueuTe Ha doHAa.

CucmemHu puckoee

CucremuuTte puckoBe 3aBUCAT OT 0BwmTe konebaHus B MKOHOMMKATa U nasapute Kato uano.
PoHABT HE MOXeE Aa Bnuse BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYUTA WU Ce c1>06pa3;43a C TAX.
Puckose, nopoaeHn OT nonuTuyeckata WU WKOHOMUYECKaTa KOHIOHKTYpa, Ca Bb3MOXHa
HeCTabunHOCT MNN BOEHHU [EWCTBUSA B pervoHa. bBbepcreuvsaTa un asapunte ca cbak'ropm,
yCnoXHsBaly BCAKa cucTteMa 3a ynpaeneHue Ha puckosete. [locneacteusata ca TPYyAHO
npeasuanmu, HO AOCTBABT A0 MH(bOpMaLlMH U npunaraHeTo Ha cucrtemMa 3a NPOrHo3upaHe #
AENCTBUSA B €KCTPEMHMU cUTyauun ca Bb3MOXHW Ha4YUHW 3a MUHUMN3UPaHe Ha oTpuuaTenHus edexT.

12.C1u6uTHA cnen AaTaTa Ha OTYETHUA Nnepuon

Hama cubutusa cnep aarata Ha OTYETHUA NEpPUOd, W3WCKBALLM KOPEKLWUU MNAW OMOBECTSBaHE B
roaviHAA (buHaHCOB OTYET Ha PoHAAE, KOUTO ca Ce CNy4YWnu 3a nepuoaa oT oTyeTHaTa gaTta o
farara, Korato To3u (huHaHCOB OT4eT e oaobpeH 3a usgaBaHe oT ChBeETa Ha AWPEKTOpWUTE Ha
YnpaenaBalloTo ApYXeCTBO.
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Exkcnam Cnoeenus CBU TOIN OCUTC BT

expatcap ita I dunaHcoe omyem

3a nepuoda, 3aebpweauwy Ha 31.12.2018 a.

13.CuyeTOBOAHU NONUTUKU M ONOBECTABAHUA

doHaLT € npunaran nocneposarenHo 3Ha4duMuTe CYETOBOAHW NONUTUKW, NPEeACTaBeHW no-aony 3a
nepuoAaa, npeactaseH B TO3U PUHAHCOB OTYET.

CueToBOAHMTE NONUTUKW, NPUETN NPU MIFOTBRHETO HA FOAULLHUSA (OUHAHCOB OTYET, Ca B CLOTBETCTBUE C
MexayHapoaHuTe cTaHAapTyh 3a puHaHCcoBO oTuuTaHe (MCPO), npueTy ot EBponeiickus Cbio3. GoHAbLT
HE e Bbanpuen no-paxo ApYrn CTaHZapTW, TbNKYBAHWA UM NOMPaBKY, KOUTO ¢a NYONUKyBaHu, HO BCe oule
He ca B cuna.

MC®O 9 duHaHCOBU UHCTPYMEHTW, KOITO BNM3a B cuna oT 1 siHyapu 2018 r., e npunoxeH ot doHga.

MC®O 15 lMpuxoau oT [OrOBOPU C KNMEHTU W HAKOMKO APYTM U3MEHEHNSt N THIKYBaAHWSA, KOUTO CbLLO
Bnu3ar B cuna ot 2018 r., HAMaT Bb3AENCTBUE BLPXY rOAVLLHWA HUHAHCOB oTYeT Ha DoHaa.

®oHALT NpuU3HaBa (OUHAHCOB aKTUB UNW (PUHAHCOB NacvB B CBOS OTYET 3a (PUHAHCOBOTO ChCTOSIHUE
TOraBa V1 Camo TOoraea, KoraTo CTaHe CTpaHa Mo 4OroBOPHUTE YCTIOBUS Ha TO3N UHCTPYMEHT

Horosopu 3a nokynka unu npogaxta Ha OMHAHCOBU aKTUBMW, KOWTO U3UCKBAT ypexaaHe Ha CAENKUTE B
pamkuTe Ha 0614aHOTO BpeMe, YCTaHOBEHO OT NasapHWUTe NPaBuUna, Unu cnopasyMeHVe ce NpU3HaBaT B
oTvyeTa 3a (PMHaAHCOBOTO CbCTORHWE Ha AaTaTa Ha ThprysaHe.

Knacudmkaumnsa u oueHaBaHe

MC®O 9 duHaHcosu nHCTpymeHTH 3ameHs MCC 39 duHAHCOBU MHCTPYMEHTU: NMPU3HABAHE U OLiEHsIBaHe
32 roauLHUTE Nnepuoaw, 3anodeawu Ha uin cnea 1 aHyapy 2018 r., kato obeavHsaBa 3aeQHO BCUYKU TPY
acnekta OT CYETOBOAHOTO OTYWTaHEe Ha (PUHAHCOBUTE WHCTPYMEHTW: Knacudukauus W oueHssaHe,
obesLieHKa 1 CYETOBOAHO OTHUTAHE HA XEeMKNPAHETO.

Apyxectsoto npunara MC®O 9 3a 6baewm nepuoau ¢ aata Ha MbpPBOHAYANHO NpunaraHe - 4 sHyapw
2018 r. [lpy»«ecTBOTO He e Npens4ucraBano cpaBHUTENHaTa UHGOPMaLUMs, KOATO NPoAbMKaBsa Aa ce
otyuta curnacHo MCC 39. Hsama pasnuim, npoustuyaluy ot npuemaHeto Ha MC®O 9, kouto Aa ca
NpU3HaTV AUPEKTHO B Hepa3snpeaeneHa nevanba n Apyru KOMMNOHEHTU Ha coBCTBEHUA KanuTan.

CurnacHo MC®O 9, cnes NbpBOHAYaNHOTO UM NpU3HaBaHE AbLNTOBUTE WHCTPYMEHTU C& OTYMTaT no
cnpaeeAnuea CTOMHOCT B nevanbara wnu 3arybaTta, amopTuavpaHa CTOMHOCT WnW No cnpaseanvuea
CTOWHOCT B Apyr BceobxsaTeH goxoa. Knacudmkauusta ce 6asupa Ha asa kputepus: GusHec moaena Ha
doHaa 3a ynpaeBneHue Ha aKkTMBUTE W Aanu [AOrOBOPHUTE NApUMHW MOTOUM OT WHCTPYMEHTa
NpeAcTaBnABarT ‘caMo NNaljaHnsa Ha rMaBHuUa v NUXBa’ NO HenoraceHaTa cyma Ha rnasHuLaTa.

OueHkata Ha 6usHec moaena Ha doHaa ce U3BBPLLUBA KbM AaTaTa Ha NbPBOHAYANHOTO NpunaraHe, T.e. 4
aHyapu 2018 r. OueHkata aanu [OTOBOPHWATE NApPUMHKA NOTOLM NO ABITOBUTE UHCTPYMEHTU CE ChCTOAT
Camo OT frasH1LA W NuXea Ce NpaBun Bb3 OCHOBa Ha hakTuTe U 0BCToATENCTBaTa KbM MbPBOHAYANHOTO
npu3HaBaHe Ha aKTUBUTE.

UanckeaHusTa KbM KnacudmkaLmsTa u oLieHssaHeTo Ha MCOO 9 He 0ka3BaT CLLUECTBEHO BIIMSIHUE BbPXY
®oHAa, KaTo To NPoAbIXaBa Aa OTYMTa NO cnpaBenuBa CTOWHOCT BCUYKM (DUHAHCOBM akTMBU, Npeam
TOBa OTUMUTaHu NO cnpaBeanusa CTONHOCT ckrnacHo MCC 39.

3a pa ce onpeaenu KateropusTa Ha knacudmkaLms v oueHka cbrracHo MCOO 9 Bcuukn duHaHcoBY
aKTVBM, C U3KNIOYEHWUE Ha KanuTanoBn UHCTPYMEHTU 1 AepusaTy, creasa Aa 6baar oLeHeHn Bb3 OCHOBa
Ha komBuHauus ot GrusHec mopaena Ha PoHAa 3a ynpaBneHUe Ha akTUBMTE U JOrOBOPHUTE XapaKTepUCTUKA
Ha RapUYHWSA NMOTOK Ha UHCTPYMEHTUTE.

13.1 ®nHaHCOBU MHCTPYMEHTH

KaTeropmwTe 3a OLeHKa Ha (*)IAHaHCOBVI aKTUBW Ca cnegHuTe:
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Excnam Cnoeernus CBU TOM KOCUTC BT®

expatcapital duHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2018 2.

13.CueTOBOAHN NOAUTUKK N ONOBECTABAHUA (NPOABLIIKEHMNE)
13.1 ®uHaHCOBU UHCTPYMEHTU (NpoabMKeHue)

e Toprosckute B3emaHus u [pyrute HeTexywu B3emaHusi (T.€. B3eMaHWsl OT CBbp3aHy
npeanpusTUA, B3eMaHWUs NO TLProBCKW KpeauTu U Apyrv), Knacudpuumpann kato TbproBcku
B3emMaHua U TLproscku U ApYrv HETEeKyLWV 83eMaHuns kbM 31 aekemspu 2017 ., ce AbpXKaT ¢ Len
nony4yaeaHe Ha AOroBOPHWUTE MapwuyHK NOTOLM M BOAAT A0 NAPW4HN NOTOWM, NpeacTasnsaBaLLyy
caMo nnawlaHusa Ha rnasHuua u nuxea. Cuutaro ot 1 sHyapu 2018 r. Te ce knacudvumpar u
oLeHsBaT Kato [bnrosu MHCTPYMEHTU NO amMOpPTU3MPaHa CTOMHOCT.

o KoTupaHuuTe KanuTanoBW WHBECTULMM, KnacuuuMpann Kkato OOUHAHCOBM aKTUBW Ha
pasnonoxeHue 3a npogaxba kbm 31 aekemepu 2017 r., ce knacuduumMpar 1 oLieHsIBaT KaTto
duHaHCOBU aKTMBM NO CNpaBeAnMBa CTOWHOCT B nevan6ara unu 3arybata cuuTaHo ot 1 siHyapu
2018r.

OueHka Ha 6u3Hec molden

doHALT AedurHUpa cnegHuTe GU3HEC MOAENHU 3a ynpasneHue Ha UHAHCOBMN aKTUBN:

e bBusHec mopen, uvsTO Len e akTusuTe Aa Gvpar AbpXaHW 3a Aa ce c1=6epaT aorosopHuTe
napvuHu notouwn. Bkniousa akTueW, KOUTO ce ynpaesnaeat 3a fa ce m:6epa‘r AorosopHuTte
nnawaHua npes uenua Cpok Ha UHCTPYMEHTa,

e buaHec Mogen, uusiTO Len e pearvanpaHe Ha NapudHKU NOTOLM NocpeacTsoM npogaxba Ha
aktuea. Knacuduumpar ce Tesun ouHaHCOBY akTvBY, 33 KOTO POHALT UMa HaMepeHve Aa cneam
TEKyLLO TAXHATa cnpaeeanBa CTOWHOCT, KOATO € B OCHOBATA Ha peLUeHUsITa 3a N3BbPLUBaHE Ha
caenku no nokynko-npoaaxda; Hanuue ca CBWAETENCTBA 3a aKkTMBHA AEWHOCT NO MOkynka u
npofax6a; AOroBOpHUTE NapU4HKU NOTOLIM OT aKTUBA HE Ca CLCTaBEHU AVNHCTBEHO OT NnaLLaHus
Mo rnasHULa 1 N1xea; cCbbMpPaHETO Ha JOrOBOPHUTE NAPUHHIA NOTOLM OT TakMBa aKTUBK Ca Camo
B AOMbLAHEHWE KbM NOCTUraHETO Ha OCHOBHATa LEn — peanusipaHe Ha napvdHW notouu Ot
npopaxba

Kameaopuu Ha oyeHsisaHe Ha huHaHcoguUMe aKmueu u nacueu

®oHALT KnacuduLmMpa 1 oueHsiBa CBOA NOPTEHn No cnpaBeanuea CTOWHOCT npes nevanbara wim
sarybarta, Tbil KaTto Ca AbpXaHu B OM3HEC MOAen, B paMKUTe Ha KOWUTO Ce U3BLPLUBA OLEHKa no
cnpaeeanuea CTOWHOCT npes nedvanbata unv 3ary6ata v doHga ynpaensea (puHaHCOBUTE aKTUBY C Len
peanu3npaHe Ha napu4Hu NoToLW NOCPeACTBOM NpoaaxbaTa Ha akTuBMTe.

doHALT Knacmcpmuupa B3emMaHuATa cu No aMmopTUaMpaHa CTOMHOCT, Tbii KaTo ca AbpPXaHu B pamKkuTe Ha
6usnec mogen, YvisTo LEn e akTueute Aa Ovpar AbpXaHu, 3a ga ce c1>6epaT AOroBOpHUTE NAPUYHU
norouuw.

®oHALT KnacuuumMpa (UHAHCOBUTE CWU MACKUBW, KaTO THPrOBCKM 3afbIDKEHUS, OLEHSIBAHW No
amopTUnpaHa CTONHOCT.

®uHaHCOBM aKTUBYM U NacuBM
Tbpaoecku e3emMaHus U 3adbikeHus (amopmu3upaHa cmoiiHocm)

T'prOBCKI/I B3eMaHuA U 3aabiMKeHns BKNOWBAT HeaepuBaTUBHU (DVIHaHCOBM aKThBWU C (bMKCMpaHVI wnn
onpeaensemun nnawaHus, KouTo He ca Gunu KOTUPaHU Ha aKTUBEH Nasap, pasnu4Hu OT TeE3N:

e  kouTo POHALT Bb3HaMEpsiBa Aa Npoaaae BegHara unu B 6nusko Guaelye;

*  KOUTO POHALT, NPV MbpPBOHAYANHO NpU3HaBaHe, € onpeaenun No cnpaseanuea CTORHOCT Npes
nevan6ata unu 3arybata unu kato Ha pa3nonoxeHue 3a npoaaxoda;

e 3akKouTo DOHABLT HE MOXeE A2 Bb3CTAHOBM NO CHLUECTBO LAiNaTa i MbpBOHaYanHa UHBECTULIUA,
nopagv pasfvyHa NpUYUHA OT Tasu B PE3yNTaT OT BMOWABAHE Ha EKCNO3WULMSTA, KOSTO €
onpefesneHa KaTo Ha pasnonoxeHue 3a npoaaxoa.
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13. CyeTOBOAHM NONUTHKK U ONOBECTABaHUA (NPOABLINKEHUE)
13.1 ®uHaHCOBU UHCTPYMEHTH (NpoAbIKEeHue)

duHaHcoeU akmueu u huHaHcoeU nacueu no crnpasednuea cmoiilHocm npe3 nevyanbama unu
3azybama

duHaHcoBUTE aKTUBM U hUHAHCOBUTE NacvBW B Ta3n KaTEropus ca TeaW, KOWTO He ca AbpXaHW 3a
TbpryBaHe Unn KoUTo 3afb/DKUTENHO ce u3nuckea Aa 6bjar oLeHsBaHW NO cripaBeanvea CTOMHOCT Npes
neyanGara wnu 3arybata cvrnacio MC®O 9. Mpu nbpBOHaYanHO npusHasaHe, YnpasnssalloTo
OpYXKECTBO Onpefens UHCTPYMEHT Mo cnpaseanuea CTOWHOCT npes nevanbata unu 3arybara, korato e
U3NMbNHEH eAuH OT CNeaHNTe KpuTepun. Tasn kaTeropusaums ce onpeaens Ha HUBO MHCTPYMEHT:

e OnpeaensaHeTo enuMuHUpa UNK 3HAYMTENHO HaMansBa HENOCNEAOBATENHOTO TPETUPaHE, KOETO
uHaye 61 BBL3HUKHANO OT M3MEPBAHETO HA aKTUBUTE WNKU NACUBWUTE MMM OT NPU3HABAHETO Ha
neyandu unu 3arybu ot TAxX Ha pasnuyHa 6asa, unu

e [lacueute ca yacT oT rpyna uHaHCOBW nacuem (N UHAHCOBY aKTUBW, UNK 1 ABETE), KOUTO Ce
ynpaensaBear 1 pesynTaTtuTe OT TAX ce oLeHABaT Ha 6a3a cnpaseAnuea CTOWHOCT, B CbOTBETCTBUE
C [OKYMEHTUPAHO YNPaBNEHNE Ha pUCKa NN UHBECTUUMOHHA CTpaTerus, unu

e 3a0bLIIKEHNATa, CbAbPXKALLM €4MH UNN NOBEYE BHEAPEHW AEPUBATH, OCBEH ako T€ He NPOMEHAT
CbLLUECTBEHO NapUYHUTE NOTOLM, KOUTO MHave Buxa Bunn HeoBXoAMMM OT JOrOBOPa UMY € ACHO,
NpY MantK UNW HUKaKbB aHanu3, KoraTo CXoAeH MHCTPYMEHT MbPBO CE CHUTA, Ye pa3aensHeTo Ha
BHeapeHus aepueatus (1) e 3abpaHeHo.

duHaHCoBUTE aKTUBU 1 (PUHAHCOBUTE NacWBK MO CnpaBeAnvBa CTOWHOCT Npe3 nevantara unu 3aryata
ce omyuTar B OTYeTa 3a (PUHAHCOBOTO CBLCTOSHUE MO CcnpaBeAnuBa CTORHOCT. MpoMmeHuTe B
cnpasegnueata CTOAHOCT ce oTyuTaT B nevanbara v 3arybara.

Mpuxoaute OT AMBMAEHTU OT KanNWTaNOBW MHCTPYMEHTW, OTYETEHW MO CNpaBEAnNMBa CTOMHOCT Npes
neyan®Gara nnu 3arybata, ce oTHacsaT B neyanbara unu 3arybaTa kato NpUxoamn OT AeHOCTTa, KOraTo e
YCTaHOBEHO NPaBOTO Ha NNaLaHe.

[ata Ha npusHaBaHe

duUHaHCOBUTE aKTUBM U NAcWBK, C UKNIOYEHUE Ha KPEAUTU W aBaHCK, MbPBOHAYANHO Ce NpU3HaBaT Ha
AataTa Ha caenkata, T.e. Ha Aarara, Ha KosTo POHALT CTasa CTpaHa Mo A0rOBOPHUTE pa3nopeady Ha
WHCTPYMeHTa.

ﬂOI’OBOpVI 3a nokynka unu npopgaxta Ha hMHaHCOBW aKTUBW, KOWTO U3NCKBAT ypexnare Ha caenkute B
pamkuTe Ha oBM4anHoOTO Bpeme, yCTaHOBEHO OT NasapHUTe Npasuna, nnn cnopasyMmeHve ce npuaHasar B
oTyeTa 3a (bVIHaHCOBOTO CbCTORHUE Ha AaTaTa Ha TbprysaHe.

MbpBoHayanHo npu3HaBaHe Ha (PUHAHCOBU UHCTPYMEHTH

Mpy NbpBOHAYaNHOTO UM Npu3HaBaHe (UHAHCOBUTE aKTWUBM Ha HOHAA ce Knacuduumpar KaTo
TakuBa, KoUTO BMOCNEeACTBME Ce OLIeHSBAT NO CNpaseAnuBa CTOMHOCT B nevanbaTa unu 3arybara.

BusHec mogensT Ha ®oHAA 3a ynpasneHue Ha HaHCOBWUTE aKTUBW Ce NO30BaBa Ha HauuHa, No
KOWTO TON pennukupa pedepeHTHUN uHaekc PX He3aBucumo oT HerosaTta nocoka. busHec mogensT
onpefens Aanu NapudHUTE NOTOUM WEe BBb3HUKHAT B pe3ynTaT Ha cbbupaHeTo Ha AOroBOpHW
napudHun notoun, npogaxba Ha huHaHCOBUTE aKTUBM, UNU 1 ABeTe.

MNokynkuTe nnn npogaxbute Ha hMHAHCOBU aKTUBYW, YUMTO YCIOBUA U3UCKBAT AOCTABKA Ha aKTUBUTE
B pamKuTe Ha fafeH nepuog OT Bpeme, yCTaHoBeH 0OMKHOBEHO C HOopmaTuBHa pasnopeaba wnu
ZelicTBalla npakTuka Ha CbLOTBETHWA MNasap (pefoBHW NOKYMKW), ce NpW3HaeaT Ha faTata Ha
TbpryBaHe (caenkara), T.e. Ha aartata, Ha koaTo doHga ce e aHraxuvpan Aa kynu wnu npogaae
akTusa.

Mpwn NbpBOHAYaNHOTO Mpu3HaeaHe POHALT OUEHsIBa B3eMaHWATa, KOUTO HAMaT CbLyecTeeH
KOMNOHEHT Ha chHchvnpaHe, no CbOTBETHAaTa LieHa Ha caenkara.

24



Exkcnam Cnoeenuss CBU TOM IOCUTC BT®

expatcap ita I duHaHcos omyvem

3a nepuoda, 3aebpuwieauwi Ha 31.12.2018 2.

13. CyeTOBOAHYN NONUTUKKN N ONOBECTABAHUA (NPOABLIKEHUE)

13.1 ®uHaHCcOBU MHCTPYMEHTHU (NpoAbMKeHue)
MocnenBauwo oueHaBaHe
®uHaHCoBY aKTMBY NO CNpaBeanMBa CTOMHOCT B nevantarta unu aarybara

®uHaHcoBUTE aKTMBKM NO cnpasBeanuea CTOMHOCT B nevan6ara wnu 3arybata BKMOMBAT (PUHAHCOBM
aKTUBK, AbPXKaHW 3a TbProBUS U PUHAHCOBW aKTVBY, ONpeaeneHy NpYU NbPBOHAYANHOTO UM NpU3HaBaHe
KaTo Takuea Mo CrpaBeAnvBa CTOWHOCT B nevanbarta wnu sarybata, unu puHaHCOBU aKTUBKW, KOUTO
324bMKUTENHO ce Manckea fa 6baat oLleHABaHW No cnpaBeanMBa CTOWHOCT. PUHAHCOBUTE aKTUBK ce
Knacuuvumpar kato AbpXaHu 3a TbprosBus, ako ca npuaobutn ¢ uen npogaxba wnu MOBTOPHO
npuaobusaHe B KpaTbK CPOK. PUHAHCOBM aKTVUBM C NAPUYHI MOTOLM, KOUTO He NPeACTaBNABaT eANHCTBEHO
nnawadus no rnaexuUara U nuxeara, ce knacuduumpaTt W OUeHsBaT No CnpaseAnuBa CTOWMOCT B
nevan6ara wnu 3ary6arta, HesaBucumo oT BusHec mMogena. Hesasncumo oT kputepuuTe 3a AbAroBUTE
WHCTPYMEHTU, KouTOo cneasa Aa 6baaT Knacuduumpani no amopTMsvpaHa CTOMHOCT UMK No cnpaseanuea
CTOMHOCT B Apyr BCeobXBaTEH AOXOA, KaKTO € ONMCaHo NO-rope, AbNTOBUTE MHCTPYMEHTM MoraT aAa 6baar
onpegeneHy KaTo Takuea No cnpaseanuea CTOMHOCT B nevarnbara unv sarybarta npy NbpBOHAYaNHOTO UM
Np13HaBaHe, ako Taka ce enMMUHUPAa UNn ce HamansaBa CbLLECTBEHO CYETOBOAHOTO HECHLOTBETCTBUE.

®duUHaHCOBM aKTVBY MO cnpaseAnusa CTOWHOCT B nevanbarta wunu 3ary6aTa Cce OTHacCAT B OT4HETa 3a
(bVIHaHCOBOTO CbCTOAHWE MO CNpaBeanmMea CTOMHOCT, KaTo HETHUTE NpoMEHU B cnpaBeanunearta CTOWHOCT
Ce Npu3HaeaT B OT4YEeTa 3a goxoaute.

Tasu kateropys BKNIOYBA AEPUBATUBHU UHCTPYMEHTU U PETUCTPUPAHW 3a TbProBusi Ha (oHAoBK Gopcy
KanuTanosu WHCTPYMEHTU, kouto PoHaa He e u3bpan HeoTMEHWMO Aa Knacuduumpa KaTo Takusa no
cnpaBeanuBa CTOAHOCT B ipyr BceobGXBaTeH A0XOA. [AVBUOEHTUTE NO TaKMBA KanuUTanosu NHCTPYMEHTW
CbLO Ce NpWU3HaBaT KaTo Apyr NPUXOAM B OTHETa 3a AOXOAUTE, Korato GbAe YCTaHOBEHO NPaBoTO 3a
nonyyaeaHe Ha nnalyaHe.

Ob6e3uyeHKa Ha huHaHCOBU aKmueu

MC®O 9 usuckea PoHALT fa 3annUCBaA KOPEKTUB 33 O4aKBaHW KPEAUTHU 3arybu 3a BCUYKW (DMHAHCOBU
aKTMBM, KOUTO HE Ca AbpXXaHKU No cnpaseasinea CTOHOCT npe3 rievanbara unu 3arybara. KopektussT ce
OCHOBaBa Ha ovakBaHWTe 3arybu, CBbp3aHW C BEpPOATHOCTTa OT Heu3NbiHeHve npes creasalmTe
ABaHajeceT Meceua, OCBEH ako He € MMano 3HAYUTENHO YBEMNUYEHWE Ha KPEAUTHWS PUCK chneg
Bb3HWKBAHETO Ha aKTMBa.

YnpaBnasalloTo APYXECTBO W3BbPLUBA NEpUoAWMEH npernen 3a uHavKauvum 3a obesueHka Ha
BanaHcoBaTta CTOMHOCT Ha akTuBuTe Ha PoHAA, KaKTo cneasa:

e B3EMaHWs — KbM Kpast Ha BCEKW Mecel| NpyU U3roTBsIHE Ha MeceyHuTe (PUHAHCOBY OTYETU KbM
PBKOBOACTBOTO,

®oHABLT Npunara oNPOCTEH NOAXOA 3a 0Oe3LEeHKa 3a TbProBCKUTE B3EMaHUs, NPW KOMTO KOPEKTUBLT 3a
KpeautHU 3arybu ce ornpefiensl Bb3 OCHOBA Ha O4akBaHWTe KpeauTHU 3arybu 3a uenus Cpok Ha
UHCTpymeHTa. U36opbT Ha onpocTeHNst NoaXoA € CNeACTBUE Ha CneLMMUKATE Ha Te3n (OUHAHCOBYW aKTUBM
W matpuuara 3a onpeaensHeTo Ha ouaksaHuUTe KpeauTHU 3arybu 3a Tean uHaHCOBM akTvei ce 6asupa
OCHOBHO Ha [AOMYCHaTW NpPOCPOYMSt MO MEPUOAN NO OTHOWEHWe 3arybaTa npu HeusmbhHeHue
BKIIOYMTENHO U GbAeLLo pas3BUTUE HA MAKPOUKOHOMUYECKI UHAUKATOPK.

B cnyuaute, korato ca Hanuue uHankauuu 3a obesleHka ce M3UMCNSBa Bb3CTaHOBUMMATa CTOWHOCT Ha
aktveuTe. 3arybute oT obesueHka ce onpepensT KaTo pasnuka Mexay OTYETHaTa CTOMHOCT Ha
(hvHaHCOBUA aKTUB M HeroBaTa OUEHEHa Bb3CTaHOBMMAa CTOWHOCT W ce NpuaHaeaT B neyanBara unu
sarybara. KoraTo nocnegsalum cubutvsi foBeaar 40 HamarneHue Ha Beye OTYeTeHu 3arybu oT obesLieHKa,
KopeKuusTa ce otuuTa npes nevanbara unu sarybara.

AepuBaTtu, oTUNTaHM NO cnpaBeAnNMBa CTOMHOCT B neyan6ata unu 3ary6ara

dOHABT He CKNoYBA CAEMNKV C AepuUBaTh.
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13. CueTOoBOAHKN NOMUTMKN U ONOBECTABAHUA (NPOALINKEHNE)
13.1 ®uHaHCOBU UHCTPYMEHTH (NPoabLIKeHUe)

®uHaHCOBM aKTUBU UNN PUHAHCOBYU NACUBY, AbPKAHMN 3a ThpPryBaHe

doHALT He oTYUTa (DMHAHCOBY aKTUBY UN (HUHAHCOBY NAcWBM KATo AbPXKaHW 3a TbpryBaHe.

MpeknacudukaLusa Ha GUHAHCOBU aKTUBU

Mpn onpepeneHn oGCTOSTENCTBA € Bb3MOXHO HEAEPUBATUBHWU (DUHAHCOBW aKTUBW, OTUUTAHU nO
cnpaseanMea CToMHocT aa Gvgar npeknacuduLUmMpaln Kato OTYUTaHU MO amopTU3MpaHa CTOMHOCT W
obpartHo. Takasa npeknacucukaLmMa ce Aonycka EAUHCTBEHO U CaMo Npu NPOMsiHa Ha BusHec moaena, B
KOWTO ce ynpasnsBaT cboTBETHUTE aktweW. [pomsiHata Ha OusHec Mogena ce onpeaens oT
PLKOBOACTBOTO Ha PoHAA, B pesynTaTta Ha HaCcTLNUNM BBHWHN U UNU BLTPELLHW NPOMEHM, KOUTO ca
CbLLUECTBEHN MO OTHOLIEHWEe Ha onepatusBHaTa feiHocT. [pomaHa MOXe Aa HacTbmu W npu
peopraHu3aums Ha AefHOCTTa, BCNEACTBME Ha MPOMEHeHW uenu Ha GusHec mogena. Mpomenu B
NbpBOHa4anHaTa knacugukaLuvs Ha hMHaHCOBUTE aKTUBYW CE OYaKBa Aa HACTbMM B OTHOCUTENHO PEAKM U
OrpaHUyeHu cnyyam.

HosoTo otuutaHe ce npunara 3a Gbaelyy nepuoam, cnea Aatata Ha npeknacugukaums, korato e 6un
npomeHeH 6usHec moaentT, 6e3 Aa ce NpensycnABaT pesynTaTuTe 3a NPeaxoAHM OTYETHU nepuoau. 3a
AaTa Ha npeknacuukaLma ce cH1Ta NbPBUAT AEH OT NBLPBUS OTHETEH NEPUOA, CredBall NPoMsHaTa Ha
BusHec mogena, B pesynTaT Ha KOMTO & Bb3HUKHaNa NpeknacuukaLmusaTa.

OrnucBaHe Ha hMHAHCOBKM aKTMBU U NaCUBYU

duHaHCOB aKTUB (MNW, KOraTo & NPUNOXWUMO, YacT OT (DMHAHCOB aKTWUB MMM YacT OT rpyna OT CXOAHW
durHaHCOBM aKTMBW) cCe OTMNMCBa (T.. ce npemaxsBa OT OoT4eTa 3a (PUHAHCOBOTO CHLCTOSHUE Ha
OpyecTBoTO), FMaBHO KOraTo:

* NipaBaTa 3a nony4yaBaHe Ha Napu4yHUTEe NOTOLM OT aKTUBa Ca U3TEKNW; unu

e paBata 3a nony4yasaHe Ha Napu4Hn NoTouwW OT akTuBa ca npexsbpneHn unn doHaa e noen
3aBMKEHVETO Ja NNaTh HaNkHO NONy4YeHUTE NapuyHu noTouu, 6e3 coilecTBeHa 3abasa, KbM
TpeTa CTpaHa yYpes cnopasyMeHWe 3a NpexsbprsHe; npu koeTo unu (a) doHaa e NpexsbLpnun B
3HauUTeNHa CTeneH BCUYKW PUCKOBE W NOM3n OT COBCTBEHOCTTa BBPXY akTuea;, unn (6) doHaa
HUTO € MPEexBbprvi, HATO € 3anasun B 3HaYUTeNHa CTEneH BCUYKA PUCKOBE W Nonau oT
coBCTBEHOCTTa BLPXY aKTUBa, HO HE € 3ana3nno KOHTPOoNa BbpPXY Hero.

Korato ®oHfia e Npexsbpnun Npaeata ck 3a NonyvasaHe Ha Napu4yHKU NOTOoLW OT akTuBa Ny € BCTbNUNO
B CropasymeHue 3a NpexsbpnsHe, TOW NpaBu OLeHKa Ha TOBa Aanv U A0 KakBa CTeneH e 3anaswun
puckoBeTe 1 nonaure ot cobcTeeHocTTa. KoraTto Toi HUTo e Npexsbpnun, HATO e 3anasvn B 3HaYUTeNHa
CTENeH BCUYKWM pUCKOBE W MON3u oT coBCTBEeHOCTTa BBbPXy (bMHaHCOBVIH aKTuB, HUTO € npexsbpnun
KOHTPONa BbBPXYy HEro, TO NpoAbMKasa Aa nNpu3HaBa NPEXBLPNEHWA aKkTuB, A0 CTeneHtTa Ha
NpoAbLMKaBaLoTO ¢ ydacTue B Hero. B Tosu cnyyan PoHpa Npu3HaBea N CBLP3AHOTO 3afbinkeHue.
npeXB'pr'leHMﬂT aKTUB N CBBLP3aHOTO 3afbimKeHue ce oueHssaT Ha 6asa, KosaTo oTpassea npaeara u
3aabmKeHuaTa, kouto doHaa e 3anasun.

$OHABLT HE OTNMCBA YaCTUMHO (PMHAHCOBW aKTWBM WNW nacueu. MonuTuKaTta 3a HanbNHO o6e3LeHeHN
(pHACHOBW aKTUTK € B CbOTBETCTBUE C U3NckBaHuATa Ha MCPO 9, kakTo ca NocoYeHm no-rope.

MpoavmKasaLLo yyacTue, koeTo e nog opmara Ha rapaHuMs BbpXy NPEXBbLPEHNS aKTUB, Ce OUEHSBa
Mo no-HUCKaTa OT nNbpBOHaYanHara GanaHcoBa CTOWHOCT Ha aKTMBa W MakcuManHaTta cyma Ha
Bb3HarpaxgeHWeTo, KOeTo MOXe aa ce uavncka Poxaa aa uannatu.
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13. CyeTOBOAHK NONUTUKU M ONOBECTABAHUA (NPOALINKEeHUE)
13.1 ®uHaHCcOBU MHCTPYMEHTU (APOoObILKEeHUE)

KomneHncupaHe Ha ouHaHCOBM aKTUBU U NAaCUBKU

PuHaHCOBUTE aKTVBM U NACUBU Ce HeTHparT, a HeTHaTa CTOMHOCT Ce OTJMTa B OTYETa 33 CbVIHaHCOBOTO
cbCTosHNe, Korato POHABT MMa BNA3NO B CUMa 3aKOHHO Npaso Aa HeTupa NpusHaTUTEe CTONHOCTK, a
cAlenkuTte ca npeasvaeHn ga Gvaar ypeaeHn Ha HeTHa OCHOBa.

13.2 Cgenku B YyxgecTpaHHa BanyTta

CaenkuTe, 0CHLLIECTBEHN B HyXAECTPaHHYW BanyTy, ce TpaHchopMupar B Neea no ochuumManHuTe Kypcose
Ha BHB 3a fexst Ha caenkata. Boudku aktvem v nacuem, AEHOMUHNPaHU B YyOECTpaHHa BanyTa, ce
NPEOLEHABAT EXEAHEBHO.

13.3 Pa3xoau

Pasxoaute ce npusHasar B nevantu v 3aryGu 3a nepuoaa, NPe3 KOMTO ca BL3HWUKHANW, HE3aBUCUMO OT
napuyHuTe NnalaHus. Bovukv pasxoaw, CBbp3aHu ¢ AeiHOCTTa Ha PoHAA, BKIKOUUTENHO pasxoauTe 3a
Bb3HarpaxaeHue Ha YnpasnsBaLLoTo APYXECTBO W Ha GaHkaTa Aenosutap ce npusHasaT B8 nevantv u
3arybu Ha NpUHLMNA Ha TEKYLLIOTO HAYUCIABaHE.

MpekuTe pasxoau Ha npUTeXaTenuTe Ha AAnNoBe, CBbP3aHK € NoKynkaTa u 06paTHO U3KynyBaHe Ha 4anose
ot ®oHpAa ca nocoyeny B MpocnekTa Ha PoHaa.

Takcu U KOMUCUOHM

Pa3sxof 3a Takcy 1 KOMUCUOHW Ce Npu3HaBar B nevyan6ara 1 3arybaTa ¢ U3BbpLLBAHETO Ha CLOTBETHUTE
ycnyru.

13.4 anbum

POHALT KATO BMA KONEKTUBHA MHBECTVLIMOHHA CXeMa, AonycHaTa Ao ny6nuyHo npeanaraqe B Penybnuka
Bunrapus, nonssa npedepeHUManHO AaHbYHO TpeTUpaHe kato nevanbata My He ce obnara ¢
KOPNOpPaTUBEH AAHBK.

13.5 MNpaBuna 3a onpeaensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha hoHaa

HeTHarta cTolHOCT Ha akTvBuTE € obLLaTa CTOMHOCT Ha BCUYKM aKTUBU B NOpTdeina, HamaneHa ¢ BCUMKIA
3agbnxenvs. GOHABLT npunara npasuna 3a OnNpeaensiHe Ha HETHaTa CTOWHOCT Ha aKTVBMTE, KaTo
paspaboTeHarta MeTOAONOrMA 3a onpeaensiHe Ha HETHaTa CTOWHOCT Ha aKTUBUTE Ce OCHOBAaBA Ha:

e  CbOTBeTHUTE pasnopeabu OT Npasunara u npocrekra Ha PoHAa;

e  CbLOTBETHUTE 3aKOHOBM pasnopeatu n HOpMAaTUBHUTE aKTOBE NO NPUNAraHETO UM;
e  CbOTBETHUTE pasnopeabiu Ha CHETOBOAHOTO 3aKOHOAATENCTBO;

®  MPUNOXEHUETO Ha OBLLONPUETI OLIEHBYHU METOAU.

HeTHaTa CTOMHOCT Ha aKTUBWTE Ha €AWH ASN € OCHOBa 3a onpedensiHe Ha eMUCHOHHaTa CTOWHOCT Y
LieHaTa 3a 06paTHO W3KynyBaHe Ha eavH Asn Ha doHaa. EMUTpaHuTe AAnNoBe Ce OTYUTAT NO HOMUHANHA
CTOWHOCT. HeTHaTa CTOMHOCT Ha akTusuTe Ha PoHAA Ha efnH AN Ce M3YUCAABA KaTo HETHATa CTOWHOCT
Ha aKTuBuTE Ce pasaenu Ha 6pos u3naneHn asnose.

13.6 OcHoBeH kanuTan. EMutupaHe n o6paTHo u3kynyBaHe Ha ganose

OCHOBHUAT KanuTan e npeacTaBeH No HOMWHANHATA CTOWHOCT Ha U3AAZeHUTE U NNaTeHu ASMOoBE Ha
doHaa.
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13. CueTOBOAHU NOAUTUKK U ONOBECTABAHMUA (NPoABLIKEHUE)

13.6 OcHoBeH kanuTan. EMuTupaHe u 06paTHO U3KynyBaHe Ha AanoBe (NpoabLKeHHue)

DoHABLT EMUTUPa AANOBE NO EMUCUOHHA CTOWHOCT BCeku paboTeH aeH. EMUcMoHHaTa CTORHOCT Ha equH
AAn ce copmupa OT HeTHaTa CTOWHOCT Ha aKTUBUTE Ha EAUH ASN NMIC Pa3xoau No emUTUPaHEeTo.
Pasnukara mexay HeTHaTa CTOAHOCT Ha aKTUBUTE Ha €4WH AN U HOMUHAMNHAaTa CTOWHOCT Ha eAVH AsN ce
oTHWTa KaTo NpeMuiiHn pesepsu. B sasncumocT ganyv GoHOLT eMUTUPa AANOBETE CU 104 HOMUHAN UK
Ha HOMWHan, pasnukaTta [0 HOMMHanHaTa CTOWHOCT Ce MOCOYBa CLOTBETHO Karto OTéus wnu
NONOXUTENHA NPEMUs NPU EMUTUPAHETO Ha Asnose. POHALT UMa 3aABIKEHVETO Aa U3Kynysa oGpaTHo
cBOUTE AANOBE OT NpUTEXaTeNnuTe NM.

13.7 NapuyHu cpeacTBa U NAPUYHN €KBMBANEHTH

MapuuHuTe cpeacTsBa U KPaTKOCPOYHWUTE AENO3UTU B OTYETA 33 (PMHAHCOBOTO CHLCTOSIHME BKNIOYSAT
napu4HM cpeacTsa no GaHKkoBM cMeTkW, B GO 1 KPaTKOCPOYHW AENO3UTY C MbPBOHAYANEH Naaex ot Tpu
WK nNo-marnko mecela. 3a LienuTe Ha OTYeTa 3a MapUYHUTE NOTOUMW, NApUYHUTE CPEACTBA W NapuiHUTE
EKBUBANEHTU BKNIOYBAT Napu4HUTE CPEACTBA W NapUyHY EKBUBANEHTH, KAKTO Te Ca AethvHUPaHu No-rope.

13.8 CtanaapTu U passcHeHus B cuna ot 1 AHyapu 2018 r.

CnepHuTe cTaHaapT U passcHeHus B cuna ot 1 aHyapu 2018 r., HamaT BbageiicTemne S8bpXY roAnLLIHNA
brHaHcos oTyeT Ha PoHaa.

e MC®O 15 lNpuxoan No 4OroBOpU C KNMEHTK

MC®O 15 samens MCC 11 [orosopu 3a ctpoutencteo, MCC 18 lMpuxogn v cBbp3aHuTE C THX
PasficHeHus, N C HAKOM OrpaHM4eHn U3KNIOYEHUSt Ce Npunara No OTHOLIEHWE Ha BCUYKM MPUXOAMW,
npousTuyallm ot gorosopu ¢ knueHtn. MCOPO 15 BuBexaa HOB, NET-CTLIKOB MOAEN 3a OTYMTaHe Ha
NpUXoAWTE, NPOU3TUYALLW OT AOrOBOPY C KNUEHTW, U U3UCKBA NPUXOANTE Aa CE NPU3HABAT B pa3mep, KOWTO
OTpassiBa Bb3HArPaXKAEHWETO, Ha KOETO MNPEeANnpUATUETO OYaksa Aa MMa MpaBoO B 3aMsAHa Ha
NPEXBbPNEHUTE Ha KIUEHTA CTOKW UNu YCNyTH.

MC®O 15 uanckea ot npeanpuaTUATa fa YNPadKHAT NPeLIeHKa, NPY OTYNTaHe Ha BCUYKWA YMECTHN (haKT1
1 ofcrosTencTea, Korato npunarar BCSIKA eAHa CTbNka OT MoAena MO OTHOLLEHWE Ha AOroBOpUTE C
TEXHUTE KNeHTW. B aonbrHeHue, cTaHAapTsT onpeaens U CHETOBOAHOTO TPETUPaHe Ha pasxoauTe 3a
npuaobusaHe Ha NOFOBOP U pasxoAuTe, NPSIKO CBLP3aHN C UMBLIHEHWETO Ha forosopa. Helwo noseve,
CTaHAaPTLT U3KCKBA Pa3sLLMPEHN OMOBECTABaHNA. POHALT CUUATA, Ye Te3N USMEHEHUA UMAT ehekT BbPXY
(h1HaAHCOBOTO CHLCTORHME UNW PE3YNTaTUTE OT AENHOCTTa,

¢ MC®O 2: Mnawaxe Ha 6a3aTa Ha akuun (U3meHenun): Knacudmkaums n ouenaBaHe Ha
chOenkv ¢ nnaujaHe Ha 6a3ara Ha aKuuu

W3meHeHusTa npeaswxaaT U3NCKBaHUA 3a. CYETOBOAHOTO OTYUTAHE Ha ecbelcrme OT ycnosuaTa 3a
ynpaxHasaHe U HeynpaxHsiBaHe BbpXy OLEHABAHETO Ha cAenku € nnawade Ha 6a3arta Ha aKkuuw,
ypexaaHu ¢ NapuyHi cpeactsa; 3a nnaujaHe Ha Gaszata Ha akuu C Bb3MOXHOCT 33 HETHO OT
3aAbiKeHusTa 3a AaHbK NPY N3TOYHKKA ypexaaHe 1 3a U3MeHeHUst Ha ycnoBuaTa 3a nnawaHe Ha 6asara
Ha akuwu, KOeTo NpomeHA macmbmxauwma OT cAenkKa ypexfaaHa C napuivHu cpeacrsa B CAEnka,
ypexaaHa upe3 usfasaHe Ha UHCTPYMeHTU Ha coBCTBeHUS KanuTan. BbsnpmemaHeTo Ha u3MeHeHusaTa He
€ OKasano BnunaHue Bbpxy q)MHaHCOBOTO CBbCTOAHWE UNK pe3ynTaTu OT AeRHOCTTa Ha PoHaa

o MCC 40: UnBecTuLMOHHK MMOTH (U3meHeHun): TpaHchepy Ha UHBECTULIMOHEH UMOT

WameHeHuaTa 4aBaT passiCHEHUs OTHOCHO TpaHcepu OT UNk KbM UHBECTULIMOHEH UMOT NPV NPOMSIHA B
HamepeHusTa Ha PLKOBOACTBOTO CaMO KOraTo UMa [lokasaHa NPoMsAHa B 1anonasaHeTo. Camo npomsHa 8
HamepeHusiTa Ha PBKOBOACTBOTO HE € [OCTaTbYHO [A0Ka3aTencTBo 3a MPOMSiHA B WU3NON3BaHETO.
Bw3npuemaHeTo Ha U3MEHeHWATa He € oKka3sario BNUSHWE BbpXY (hMHAHCOBOTO CLCTOAHME WNW pesynTaTi
OT fieiiHocTTa Ha doHAa.
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13. CyeTOBOAHN NONUTUKM U ONOBECTABAHUA (NPOAbINKEHUE)
13.8 CrangapTyv 1 pasacHeHun B cuna ot 1 AHyapu 2018 r. (npoabmkeHue)

e KPMC®O 22: Otuutane Ha CAEnkM W aBaHCOBM NNallaHusi NO CAENKM B uyXAecTpaHHa
BanytaPA3ACHEHUE

e PassicHeHveTo pasrnexaa Bbnpoca 3a onpeaenaHe Ha AataTta Ha caenkarta 3a uenure
Ha onpeaensaHeTo Ha CnoT BanyTHWS Kypc, KOWTO LUE Ce U3NOoN3Ba 3a npesanyTMpaHe Ha akTUBa,
NpuXoAa Unu pasxoaa (Unu 4acT oT TAX) NpY MbPBOHAYANHOTO UM NPU3HABAHE, KOETO € CBLP3aHO
C OTNUCBAHETO Ha Henapu4eH aKTWB WNW HenapudeH Nacve, NPOM3TUYALLM OT NAAaTeHo Unu
nonyvyeHo aBaHCOBO NnalljaHe No cAenka B udyxAecTpaHHa BanyTta. BbanpuemaHeTo Ha
passicHeHWsTa He € OKasano BNWAHWE BbPXY (PUHAHCOBOTO CLCTOSHUE WNW PesynTaTh ot
AenHoctTa Ha doHaa.

o [oavwHK nopobpenus 8 MCHO — Lnkbn 2014-2016 roanHae O6obueHne  Ha
U3MEHEHMATa NO CbOTBETHUTE CTAHAAPTU € NPEeACTaBEHO NO-A0NY:

o MCC 28 WHsectummn B acouuvpaHn W CLBMECTHU MPEANPUATUA - OUEHABaHe Ha
NPeanpusTUETO, B KOETO € UHBECTUPAHO NO CNpaBeAnBa CTOMHOCT.

o o BbanpuemaHeTo Ha M3MEHeHuATa He e oKa3ano BNUsiHWE BbpXy (MHAHCOBOTO
CBLCTOSHUE UNN pesyrnTaTh OT AeiHOCTTa Ha doHAa.

14. Ny6nukyBaHu cTaHAapPTU, KOUTO BCE OllEe He Ca B CUMNa U He Ca BbL3NPUeTH No-paHo

Mo-pony ca npeacraesenun HakpaTko NyGnukyBaHUTe CTaHAApTW, KOMTO BCE OLe He ca AeicTealu
Unn He ca NPUNoXeHn no-paHo oT PoHAa KbM AaTaTa Ha U3gaBaHe Ha HacToALWMA (OUHAHCOB OTHET.
OnosecTeHo e Kak B pasyMHa CTENEH MOXe fa ce oYakea Aa 6baaT NoBAWSIHU ONOBECTABAHUATA,
(PMHAHCOBOTO CLCTOSIHWE W pe3ynTaTuTe OT AeNHOCTTA, korato dPoHAa Bb3npueme Tean CTaHAapTY
3a nbpeu NbT. ToBa Ce OYakBa Aa CTaHe, KoraTo Te BAS3aT B cuna.

e  MCPO 16: NIMauHr

MC®O 16 Gewe nyGnukysaH npes sHyapu 2016 r. n 3ameHst MCC 17 JIuauHr, KPMC®O 4 OnpegensHe
Aanu fageHo cnopasymenue cbabpka nusudr, NKP-15 OnepatuseH nusunr-Ctumynu u MKP-27
OueHsiBaHe Ha CbALPXKAHWETO Ha ONepauuy, BKIOYBALYM NpaBHaTa dopma Ha nuauHr. MCOO 16
ycTaHoBfABa NPUHLIMNUTE 3a NpU3HaBaHe, oLueHABaHe, NPeaCTaBaHe U ONOBECTABAHE Ha NU3UHT, N U3NCKBa
nuauHrononyvyartenuTe 4a oT4UTaT BCUYKW NIN3NHIOBW AOTOBOPYM NO €AuH U cbil 6anaHcos moaen, nogobex
Ha CYETOBOAHOTO OTYMTaHe Ha (HMHaAHCOBUR NU3MHT cbrnacHo MCC 17. CTaHgapTeT BKMoYBa ABe
ocBoGoXAaBaHWA OT NpU3HaBaHe 3a NU3UHIOBUTE JOrOBOPM - NN3UHT HA aKTUBM C 'HIUCKa CTOMHOCT' (Hanp.
NepcoHarHu KOMNIOTPK) U KPATKOCPOUEH NW3UHE (T.€. NIN3WHF CbC CPOK HA NU3UHIOBUS AOrOBOp A0 12
meceua). KbM HavanHata garta Ha nusuHra NTU3NHroNoNy4aTensaT NpyU3HaBa 3agb/KEHNE 3a U3BbpLLUBaHE
Ha JIM3VHIOBN NnawjaHua (T.e. NU3MHIOBOTO 3afb/DKeHWe) W akKTue, NpeacTasnsBsall NPaBoTO Ha
n3nonssaHe Ha OCHOBHUA aKTWB B TEYEHUE Ha CPOKa Ha NN3UHIOBMA AOTOBOP (T.€. aKTWB 3a NPaBoTo Ha
nonssaHe). JluauHrononyuarenute Lie 6baaT 3aabMKEHV Aa NPU3HABAT OTAENHO Pasxod 3a NUXen no
NU3MHrOBOTO 3a4bMKEHNE U Pasxof 3a aMmopTM3aUMs Ha aKTUBa 3a NPaBOTO Ha Mon3saxHe.

ChlLLo Taka, nuauHronony4atenvTe e Gb4aT 334b/MKEHN 4a OLEHAT OTHOBO NU3NHIOBOTO 3aAbIMKEHWe
MPY HaCTBNBAHETO Ha onpeaeneHn CbeUTUA (Hanp. NPOMsHa Ha NUBVHIOBWA CPOK, NPOMSAHA B BbaelLuTe
NN3VMHIOBM NNaLLaHWs, NpoMsTUYaLLM OT MPOMSHA B WHOEKCA WNM NpeoueHKa, W3Non3saHW 3a
onpeaensHeTo Ha Tean nnaw@aHus). Mo npuHUMN, NU3WHrONONyYaTensT wWe npusHasa cymata Ha
npeoLieHKaTa Ha NU3NHIOBOTO 3a/ibMKEHNE KaTo KOPEKLMSA Ha akTuea 3a NpaBoTo Ha Non3saHe.

Cvrnactio MC®O 16, cHeToBOAHOTO OTUMUTaHE NP NU3WHIOAATENS MO CHLUECTBO OCTaBa HENPOMEHEHO
CNpsMO TOBA, Npunaraso KbM AHelwHa aara cbrnacio MCC 17. JiusuHrogatenuTe We npoabmkar aa
Knacucmumpar NU3nHroBUTe AOrOBOPU NPWU NPUNAraHETo Ha ChLUWA NPUHLIMN Ha KnacuduKaums, KakTo e

onpegeneH B MCC 17, u fia npaBaT pasrpaHnyeHne Mexay Asata Buaa NU3VHI onepaTueeH U (huHaHCoB
NN3NHT.
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14. My6nukyBaHn cTaHAapTH, KOUTO BCE Ollle He Ca B CMIlAa M He Ca BL3NPHUETH NO-PaHo
{(npoabmxexue)

MC®O 16, koiiTo Bru3a B CUNa 3a roavLHN NEPUOAK, 3ano4BalLm Ha unu cneg 1 aHyapu 2019, usucksa

nnanHrononyyarenute n NU3nHrogaTenuTe Aa NpaBAT NO-paslUMpPeHI OnoBecTaBaHUA OT TE3N ChIMNacHo
MCC 17.

Kbm gatata Ha ogobpeHue 3a usgasaHe Ha HacTosILLMA (OMHAHCOB OTYeT 3a 2018 roguHa GoHALT BCe
olie e B NPOLEC Ha NPUKNIOYBAHE Ha aHanNK3a Ha eekTuTe OT NbPBOHAYanNHOTO Npunarane Ha MCoO0 16
1 HE oYaKBa CbLLIECTBEH eqekT.

e W3meHeHna 8 MCPO 10: KoHconuavpanu dcuHaHcoeu orvetn m MCC 28 WusecTiuwu B
acouuvpaHy NpeanpuaTUa U CbBMECTHN Npeanpuatus: MpoaaxGa unn BHOCKA Ha aKTVBW Cbe
CTpaHu1 No cAenkara WHBECTUTOP N HEroBO acoLMUPaHO UMK CHBMECTHO NPEANPUATHE.

W3meHeHusTa pasrnexaar yCTaHOBEHOTO HECLOTBETCTBUE MeXAY M3nckBaHuaTa Ha MCPO 10 n MCC 28
npn npoaax6a W BHOCKA Ha aKTWBM CbC CTPaHU NO cAENKaTa MHBECTUTOP W HEroBO aCOLMMPAHO UNi
CbBMeECTHO npeanpuaTue. lNpuaHasa ce nbnHaTa nevanba wnuv 3aryba, KoraTo caenkarta kacae GuaHec u
yacT ot nevanbara wnu 3arybarta, Korato caenkarta kacae akTuBM, KOWTO He NpeacTaBnasar GusHec.
BrinsaHeTo B cvna Ha ToBa M3MEHEHWE € OTIIOKEHO 3a HeonpegeneHo Bpeme oT BMCC B 3aBUCUMOCT OT
pesyntaTuTe OT HEroBUA NPOyYBATENEH NPOEKT, Kacaell oTYhTaHe No MeToaa Ha COBCTBEHMA KanuTan.
WameHeHuaTa Bce owe He ca npueTn oT EC. doHga He oyakBa Tean U3MEHEHUs Aa UMaT edekT BbpXy
(hMHaHCOBOTO CLCTOAHWE UNW Pe3ynTaTuTe OT AeHOCTTA.

e MC®O 9: PuHaAHCOBN MHCTPYMEHTY: KNacuchukauus n oLieHsBaHe (MameHeRns): XapakTepucTuku
Ha NPeACPOYHO noracABaHe C OTpULATENHO KoMNeHcupaHe. MismeHeHuaTa, kouTo ca B cuna 3a
roavHW Nepnoaw, 3anovsalum Ha unu cned 1 aHyapu 2019 r., kaTo ce NO3BONABA NO-PaHHOTO UM
NpunaraHe, npeanarar npomsHa 8 MCAO 9 3a KoHKpeTHU (DUHAHCOBY aKTMBM, KOUTO B MPOTUBEH
crny4ar 6uxa uMany AOroBOPHU NapU4HW NOTOLM, KOUTO Ca EAMHCTBEHO NNAaLaHWs Ha rmaBHUuA
W Nxea, HO HEe OTTOBapAT Ha YCNOBUETO 3a AONYCTUMOCT €4UHCTBEHO B Pe3yNTaT OT HaNUYNeTo
Ha XapaKTepucTuk1 Ha NPeACcPOYHO noracsBaHe ¢ oTpuuaTtenHo koMneHeupaHe. Mo-KoHKPeTHO,
33 (PUHAHCOBM aKTWBW, C XapaKTEPUCTUKA Ha NPEACPOYHO noracaeaHe, KouTo Buxa mornu Aa
A0BEeAaT A0 OTPULEATENHO KOMMEHCUpaHe, U3MEHEHUATa W3NCKBAT (MHAHCOBUAT akTWB fa ce
OLEHsBa NO aMOpPTM3UPaHa CTOMHOCT MNWU NO Cnpaseanuea CTOMHOCT Npes Apyr BceobXBaTeH
D0X04, B 3aBUCUMOCT OT oLieHKkaTa Ha GusHec moaena, No KONTo Tol ce Abpxu. He ce ovaksa Teau
N3MEHEHWs Aa OKaXaT BMUAHWE BbPXY (DMHAHCOBOTO CLCTOSHUE WM pe3ynTaTuTe oT AeiHoCTTa
Ha doHpa.

e MCC 28: WUnBectuuvmn 8 acoummpanu npeanpusitus (UameHenns). [JbnrocpoyHn yvactus B
acouumpaHy U CbBMECTHW npeanpuaTua. WameHeHwsTa ca B cuna 3a roguuHy nepuoaw,
3anouBawm Ha wnu cneg 1 aHyapu 2019 r., kato ce NO3BONsABa NO-pPaHHOTO UM NpunaraHe.
UameHeHuaTa passcHasart, Ye MCPO 9 DUHaAHCOBU MHCTPYMEHTH € NPUMOXKUM MO OTHOLLEHUE Ha
ABNTOCPOMHU yHacTusi B acoLMUpaHn v CbBMECTHW NPEANPUATMSA, KOWTO NO CBOSITA CbLUHOCT
NpeacTaBnABaT YacT OT HeTHaTa UHBECTULMA B acOLMUPaHNUTE UM CbBMECTHUTE NPEANPUATMS,
HO NO OTHOWEeHME Ha KOUTO He ce npunara mMeTofa Ha cobcTeeHwst kanuTan. MNpeanpuaTeTo
npunara MC®O 9 kbm Tean AbLArocpoyHn yyacTus npeav aa npunoxy MCC 28. Mpu npunaraHeto
Ha MC®O 9 npeanpusTUETO HEe B3eMa NoA BHUMaHME KOpekuuu B GanaHcoBaTta CTOMHOCT Ha
ABNrOCPOUHUTE YHACTUA, KOUTO BL3HUKBAT B PE3yNTaT OT npunaraHeto Ha MCC 28. He ce oyaksa
TE3N M3MEHEHUA Aa OKaXKaT BNUAHWE BbPXY (PUHAHCOBOTO CLCTOAHWE WUNW PE3ynTaTuTe oT
aenHoctTa Ha PoHpa.

e KPMC®O 23: HecurypHocT npu TpeTupaHe Ha AaHbLy BbpXy 4oXoaa
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e MCC 19: loxoau Ha HaeTn nuua (MiameHenrust): I3aMeHeHNs, CbKpaLLEeHNA U YPeXaaHvs Ha nnaHa

MameHeHusiTa ca B cuna 3a roavlLHK Nepuoan, 3anoysallM Ha unu cneg 1 aHyapu 2019 r., kato ce
noseonaea No-paHHOTO UM npunaraHe. WsMeHeHnsiTa U3nckeaT OT NpeanpuaTMsiTa Aa uanonssar
aKTyanusupaHu akTioepcky npeanonoXeHws 3a onpefensiHe Ha pasxoguTe 3a TeKyL CTaX U HeTHaTa
nvxea 3a ocCTagallMa nepuof OT FOAWLLHWS OTYETEH Nepuoa Cnep U3BBLPLUBAHETO Ha NPOMAHA B
nnaHa, cbkpauleHne wny ypexpaHe. Cblio Taka, U3MEHEHVSTA pasACHABAT HauyuHa, No KOWTO
CHETOBOAHOTO OTUYMTAHE Ha NPOMAHaTa B NNaHa, CbKPALLEHUETO WU YPEXAAHETO BNUSSAT BbPXY
U3NCKBaHWUATa 3a TaBaH Ha aKTuea. Te3n W3MEHeHWs Bce owle He ca npuety ot EC. doHpa we
aHanuanpa v oUeHn epeKTUTe OT U3MEHEHNATA BbPXY (DUHAHCOBOTO CbCTOAHUE UMK PE3YNTaTUTE OT
henHocTTa.

e KoHuenTyanua pamka 8 MC®O

BMCC ny6nukysa UsmeHeHaTa KoHuenTyanHaTa pamka 3a pyHaHCOBO OTumuTaHe Ha 29 mapT 2018 r.,
KOSTO € B Cuna 3a roavitlHi nepvoawn, 3anoysallu Ha unu cneg 1 anyapu 2020 r. KoHuenTtyanHara
pamMKa npefcTaes koHuenuuuTe 3a MHaHCOBOTO OTYMTaHe, pa3paboTeaHe Ha CTaHAapTW, Hacoku
OTHOCHO M3rOTBAHETO Ha MocnefoBaTeNHW CYETOBOAHW MOMIUTWKMA W HAcOKW KbM pasbupaHeTo M
VHTepNpeTUpaHeTo Ha cTaHaapTuTe. OCHOBHUTE NPOMEHN, BbBEAEHN B peBu3upaHarta KoHuenTtyanHa
pamka 3a (hUHaHCOBO OTUMTaHe, Ca CBbP3aHu C KOHLIENUMSTa 33 OLEHKa, BKMKOYUTENHO haKTopuTe,
KOMTO cneaga Aa ce B3emart npeasus npu usbopa Ha 6a3a 3a OLEHKa, U KOHLIENLWSITA 33 NpeacTaBsHe
U ONOBECTABaHE, BKMIOYNTENHO W KOV [OXOAM W pa3xoau ce Knacuduumpar B Apyr BceobxsarteH
AoxoA. KoHuenTyanHaTta pamka CblO Taka NpeaocTaBs aKTyanusupaHn OnpeaeneHus 3a aktus U
NacuB U KpuTepuy 3a TAXHOTO Npu3HaBaHe BbLB (hvHaHcoBUTe oTyeTU. KoHuenTyanHa pamka 3a
(puHaHCOBO OTUNUTaHE BCe ouwle He e npueta oT EC. doHaa e aHanuaupa u oueHn edekTute oT
n3MeHeHusITa BbpXy (MHAHCOBOTO CLCTOSAHNE UM pe3ynTaTuTe oT AelHocTTa.

e [loanwHu nogobperua Ha MCPO Luken 2015-2017.,

B uvkbna 2015-2017 roauHa ot npoekta 3a roavHu nogobpexns 8 MCPO, BMCC nybrnukysa
U3MEHEHUS, KOUTO LLie BNA3AT B CUNa 3a rogutlHN Nepuoan, 3anodsaln Ha unv cneg 1 sHyapu 2019
r. O6obLieHre Ha U3MeHeHuATa No CLOTBETHUTE CTaHAAPTU € NPEACTABEHO NO-A0NY:

e MC®O 3 BusHec xombuHaumm n MCPO 11 CLBMECTHU CNOpa3yMeHua — passiCHeHue
OTHOCHO CHETOBOAHOTO OTUUTaHE Ha AbpXaHW Npean ToBa AANOBE B CbBMECTHU AeHOCTY;

e MCC 12 faHbuu BbpXy A0X0Aa — pa3siCHEHWE OTHOCHO NOCNEACTBUSTA OT rNeaHa TOYKa Ha
AaHbunTe BbPXYy Aoxoda OT NalaHWs BbB BPb3ka C (OUHAHCOBM WUHCTPYMEHTH,
knacuduumpann kato cobcTBeH kanuTtan;

e MCC 23 Pa3sxonmn no saemu ~ passicHEHe OTHOCHO pasxXoAuTe Mo 3aeMU, OTrOBapALLW Ha
yCcnoBwaTa 3a KanutanuaupaHe.

MoauwHu nopobpenus B MCPO — Uukbn 2015-2017 roguHa Bce oule He ca npueTn oT EC. doHpa
e aHanu3upa v oLeHn edekTa oT U3MeHeHusATa Bbpxy GbaeluuTte cu hUHaHCOBM OTYETH.

15. YcnoBHU nacuBu U aKTUBMU

®OHABLT He NpuU3HaBa YCNOBHWN NAacuUBi 1 YCNOBHW aKTUBU BbB (OMHAHCOBUTE CU OTHYETH, NOpaau dakTa ye
HE Ce ABSIBaT Bb3MOXHW 3aAb/MKEHUs, 32 KOUTO BCE OLe He e NOTBbpAeHO Aann POHALT M MMa KaTto
ceralHut 3afbikKeHUsl U eBEeHTYanHoTo UM NpusHaBaHe MoXe Aa AoBeAe A0 NpuU3HaBaHe Ha AoXoa,
KOVATO MOXe HUKora Aa He 6bae peanusnpaH.
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OEKNAPALUUA no un. 100H, an. 4, 1. 3 oT

3aKoHa 32 ny6n1MYHOTO NpeanaraHe Ha eHHU KHUXa
[10 nputexatenute Ha AANoBe
Ha ,,EkcnaTt Cnosenua CBU TOMN OCUTC BTO"

[donynoanucaHure:

1. Mwunka HaueBa-MBaHOBa, B KauyecTBOTO MW Ha Ynpasuten/YnbaHOMOLLEH
npeacraBuTen Ha oaMTOPCKO ApYXecTBo ,,bpHCT u AHr Oant” 00/, ¢ EMK 130972874,
CbC cepanuuye n agpec Ha ynpasnenue: Monurpacua oduc LeHTbp, byn. Llapurpaacko
woce 47A, eT. 4, Cothmna 1124 v agpec 3a kopecrnoHaeHuma: NMonurpadun opunc UeHTsLP,
6yn. Uapurpaacko woce 47A, er. 4, Cocma 1124, n

2. Hukonan MopHeB, B Ka4ecTBOTO MU Ha pernctpupaH ogutop (¢ per. N2 0612]) or
peructopa npu MAEC no un. 20 ot 3akoHa 3a He3aBUCUMNA (hMHAHCOB OAUT), OTroBOpPEH
33 OfUT aHraXXMMeHTa OT UMETO Ha OAUTOPCKO APY*ecTBO ,,bpHCT u AHr Oaut” OO0/ (C
per. N2 ,108 ot peructopa npu UAEC no un. 20 o1 3akoHa 3a He3aBUCMMUA (HUHAHCOB
oaut) npy UAEC, peknapupame, ye

+DBPHCT U AHr Ogut” O0[] belue aHra)kMpaHo Aa U3BbpLLK 3aab/KuTeneH huHaAHCOB oanT
Ha hnHaHcoBKUA oTYeT Ha ,,EkcnaTt CnoseHuna CBU TOMHOCUTC BTO" (,,doHAaa™) 3a 2018
r., CbCTaBEH CbrNacHo MexayHapoaHuTe CTangapTh 3a (hUHaHCOBO OTYUTaHE, NpUeTn oT
EC, obujonpueto HaumeHoBaHWe Ha cyeToBoaHaTa 6asa, aechuHnpaHa B8 T. 8 Ha [P Ha
3akoHa 3a CYeTOBOACTBOTO NOoA HauMeHoBaHue ,MeXxayHapoaHW CYEeTOBOAHM
cTaHpapTu”. B pe3ynTaTt Ha HalKMA oanT HUe n3aagoxme OAMTOPCKU aoknag ot 29 mapt
2019 roaguHa.

YneH Ha bpHCT 1 Al Tnoban

‘bpHCT U ARe Opur 00

cepanuuLe u appec Ha ynpaenenve 8 rp. Cotva
Monurpadwna odHUC LeHTbP

6yn. Uapurpaacko woce 47A, e1ax 4

EUK: 130972874, OAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF 8 YHukpeaut Bynbakk ALl
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C HaACTOAWOTO yaoCcTOBEPABAME, Y€ KAKTO e A0KNaABaHO B U3AAAEeHUA OT HAaC OANTOPCKU
AOKNaa OTHOCHO ¢hMHaHcoBUA oTYeT Ha ,EkcnaTt CnoseHua CBU TOM IOCUTC BTO" 3a
2018 roguHa, 13naneH Ha 29 mapt 2019 r.:

1.Y4n.100H, an. 4, 1. 3, 6ykBa ,,a"” OguTopcko MHeHue: 10 HaLle MHeHWe, NPUNOKEHUAT
¢hMHaHCOB OTYEeT faBa BAPHA M YeCTHA NpeacTaBa 3a hMHAHCOBOTO CbCToAHNE Ha DoHga
kbM 31 pekemBpu 2018 r. U 3a HeroBuTe (PMHAHCOBM pe3ynTaTu OT [ENHOCTTa U
napuyHUTe My noTouwn 3a nepwofa, 3aBbpluBall Ha Ta3n faTa, B CbOTBETCTBUE C
MexpayHapoaHuTe ctaHaapTv 3a huHaHcoBo otuuTaHe (MCOO), npueTtun OT EBponenckun
cbio3 (EC) (cTp. 1 oT oguTOpCKUA goknan);

2.4n.100H, an. 4, 1. 3, 6ykBa ,,6" UHchopMaLuma, OTHACcALLa ce A0 caenkute Ha ,Ekcnar
CnoseHua CBU TOM KCUTC BTD" cbc cBbp3aHn nuua. NHbopMayma OTHOCHO
cAenkuTe CbC CBbP3aHU NULA € HapneXxHo onoBecTeHa B MoscHuTenHa 6enexka 10 KbM
thuHaHcoBua otyeT 3a 2018 r. Ha 6a3a Ha M3BbpLLUEHUTE OT HaC OAUTOPCKK npoueaypu
BbPXY CAENKUTE CbC CBbP3aHM NIMLA KaTo YacT OT HalLMA 0aWT Ha (PUHAHCOBUA OTYET KaTo
UANo, He Ca HU CTaHanu ussecTHu hakTu, 06CToATENCTBa UNK Apyra uHgopmMauusa, Ha
6a3a Ha KOWTO Aa HanpasBuM 3akKlOYeHue, 4e CaenkuTe CbC CBbP3aHu Nuua He ca
ONoOBECTEHN B NPUNOXKEHUA (DMHAHCOB OTYET 3a Nepuofa, 3aBbpLuUBaLLl HA 31 AekeMBpuU
2018 r., BbB BCMYKU CLLUECTBEHU acnekTn, B CbOTBETCTBUE C U3UCKBaHUATA Ha MCC 24
OnoBecTABaHEe Ha CBbP3aHKN NuUUa. PesynraTute oT HaLMTe OQUTOPCKWN NPoUeaypy BbpXy
caenkurte CbC CBbp3aHM NMUa €a pasriefaHn oT HAC B KOHTeKCTa Ha hopMUpaHeTo Ha
HaWeTo MHEeHWe OTHOCHO (PMHAHCOBMA OTYET KATo LANo, a He C uen uspasABaHe Ha
OTAENHO MHEHWE BbPXY CAENKUTE CbC CBbP3aHK nuua (CTp. 7 OT 0AUTOPCKUA Aoknaa).

3. Yn. 100H, an. 4, 1. 3, 6yksa ,,B" UHchopmayua, OTHACALLA ce A0 CbliecTBeHUTE
caenku. Hawurte OTrOBOPHOCTM 3@ OANT Ha (PMHAHCOBUA OTYET Kato UANO, ONUCaHW B
pa3sgena Ha HawwuA goknag ,,OTroBOPHOCTH Ha 0AUTOPA 3a oAuTa Ha (huHaHCOBUA oTyeT",
BK/NIOYBAT oueHABaHe Aann (UHAHCOBUAT OTYET MpeacTaBA CbLUECTBEHUTE CAENKU U
CbOUTMA NO HAauYMH, KOWTO noCTUra BSIPHO W 4YeCTHO npeactaBsHe. Ha 6asa Ha
U3BbpLUEHWTE OT HAC OAMTOPCKU npoueaypu BbpXy CbLUeCTBEHUTE CAENKW,
ocHoBononarawy 3a (huHaAHCOBMA OTYeT 3a roAuHarta, 3asBbpluBalla Ha 31 gekeMBpwu
2018 r. He ca HU CTaHanu u3BecTHU hakTn, 06CToOATENCTBA UK ApYyra uHhopmayua, Ha
6asa Ha KOWTO fOa HanpaBuvM 3aKMlOYeHue, Ye Ca Hanuue CcnyvYaum Ha CblyecTBEeHO
HEeAOCTOBEPHO nNpeacTaBRHE W ONoBecTABaHE B CbOTBETCTBME C  NPUNOXUMUTE
u3nckBaHnAa Ha MCOO, npuetu oT EBponeiickuAa cubio3. Pe3syntatute OT Hawute
OIMTOPCKM NpoLefypy BbpPXY CbLLECTBEHUTE 3a (hMHAHCOBUSA OTYET CAENKN U CbBUTUA Ha
®oHpaa ca pa3rnefaHu oT HAC B KOHTEKCTa Ha hOpMNPAHETO Ha HALLETO MHEHWEe OTHOCHO
hMHAHCOBMA OTYET KaTo UANO, a He C uen uspasfasaHe Ha OTAE/MHO MHEHUEe BbpXy Te3n
cblecTBeHU caenku (CTp. 7 OT 0aUTOPCKNA foknan).



EY

Building a better
working world

YoocToBepABaHUATA, HanNnpaBeHU C HaAcToAWlaTa Aeknapauus, cnegsea ga ce pasrnexaart
€ANHCTBEHO U CaMO B KOHTEKCTa Ha U3aafdeHUA OT HAaC OAMTOPCKK A0KNaA B pe3ynTtarT Ha
N3BbpLUEHUA He3aBUCUM (PMHAHCOB OAUT Ha (HMHAHCOBUA OTYeT Ha ,Ekcnar CnoseHnA
CBU TON KOCUTC BTD" 3a oTYeTHMA Nepuod, 3asbpluBauy Ha 31.12.2018r., ¢ gara 29
mMapt 2019 roguHa. HacToAwaTta pfgeknapayna e npegHasHavyeHa eauHCTBEHO 3a
NOCOYMEHUA Nno-rope aapecat U e U3roTBeHa €AWHCTBEHO U CaMO B U3MbJIHEHWE Ha
M3NCKBaHMATA, KOUTO ca noctaseHu ¢ un. 100K, an. 4, T. 3 oT 3aKoHa 3a Ny6NMYHOTO
npepnaraHe Ha ueHHU kHWxa (3MMNUK) 1 He cneaBa ga ce npuema KaTto 3aMecTsalla
HaLLUTe 3aKkNI0YEHNA, ChabpXXaLy ce B N3AafeHna OT HAaC OAUTOPCKKN foknag ot 29 MapT
2019 rogmHa no oTHOLWEeHWe Ha BbnNpocute, o6xBaHaTtu ot yun. 100w, 1. 3 ot 3MMLK.

OantopcKko apyxectso ,,bpHCT u AHr Ogut” O0A:

Munka HaveBa-WBaHoBa Hukonai MpHeB

Ynpasurten PeructpupaH oauTop, OTrOBOPEH 3a 0AUTa

29 mapt 2019 rogmHa
rp. Cochua, bBvnrapun



