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FOAULIEH QOKNAA 3A AEMHOCTTA

3a nepuopaa, 3saBbpuuiBau, Ha 31 aekemBpu 2018 roanHa
Ha 6opcoBo TbpryBaH doHg ,,Ekcnar Bunrapus COOUKC IOCUTC BT

CBIrNACHO UI. 39 OT 3akoHa 3a CyeTOoBOACTBOTO

Bopcoso Teprysan ¢oHa ,Ekcnat Bunrapus COPUKC KOCUTC BT (,PoHABLT") e KonekTusHa
WHBECTULUMOHHA Cxema OT OTBOPEH TWUN 338 WHBECTUPAHE B LUEHHU KHWKa W APYrn JUKBUAHM
(b1MHaAHCOBW aKTUBMW, yYpeaeH U OCbLUECTBSBALL CBOSITA 4ENHOCT B CLOTBETCTBUE CbC 3akoHa 3a
OEeAHOCTTa Ha KONMNEeKTUBHWUTE MHBECTULMOHHW CXEMW W Ha APYru NPeanpuAaTUA 3a KONEKTMBHO
uHeectupaHe (3AKUCAOMKW), 3akoHa 3a nyGnuyHOTO npeanaraHe Ha UEHHW KHWKA W
NOA3aKOHOBUTE aKTOBE NO NpunaraHeTo My, 3akoHa 3a na3apuTe Ha (PUHAHCOBU UHCTPYMEHTH,
3akoHa 3a 3afbiKeHuATa W AOrOBOpUTE W OCTaHaNOTO MPUNOXWMO 3aKOHOAATEeNCTBO Ha
Penybnuka bvnrapus.

®oHALT € 060c06eHO UMYLYECTBO 3a UHBECTUPAHE B LIEHHW KHYXA W APYr NUKBUAHU DUHAHCOBM
aKTUBM C orneg NocTuraHe Ha MHBECTULIMOHHUTE CU LENW.

®oHABLT e 060co6eHO MMYLLeCTBO € Len KONEKTUBHO UHBECTUPaHE B NPEXBBLPIAEMN LEHHU KHWXA
W Apyru nukemaHn duHaHcosu aktuen no yn. 38, an. 1 ot 3AKUCAMNKW Ha napuuHu cpeactea,
HabpaHn 4pe3 nybnuyHO npepnaraHe Ha ASANOBE, KOETO Ce OCHLIECTBABA Ha NpuHUUNAa Ha
pasnpeaenexHune Ha pucka, oT ynpasnssaLlo ApPYXecTso.

®oHABT ce opraHusupa u ynpaensiea oT ynpasnsBalo ApyxecTso ,Ekcnar AceT MeHUaXMBHT
EAL.

YNpasnsaBawloTo APYXECTBO NpUTEXaBa paspeleHue 3a opraHusupaHe u ynpasneHue Ha ®oHaa,
uspaneHo ot KomucunTa 3a puHarncos Haasop oT 19 asryct 2016 r. POHABT e opraHu3mpax B MbAHO
CcbOTBETCTBUE C eBponenckuTe aupektueu 3a UCITS.

Mpes oT4YeTHUS nepuos HAMAa AencTeus B obnacTra Ha HayvyHO-U3cnegoBaTenckarta U passonHa
AewHoct. ,Ekcnat bbnrapus COPUKC KOCUTC BTO" Hama KnoHoBe.

doHABLT e nacuBeH GopcoBO TubpryBaH poHA, KOWTO crnefBa Moaena Ha MbAHO PU3NYECKO
pennukupaHe Ha vHagekca SOFIX Ha Bvnrapcka ®oHaoea bBopca. PeructpupaH e 3a TbproBua Ha
Brnrapcka coHaosa Gopca, London Stock Exchange v Ha Frankfurt Stock Exchange (XETRA) ¢
6opcos koa BGX.

3a pa nocTurHe BB3MOXHO Hal-BMCOKA Kopenauwst ¢ NpeacTaBAHETO Ha PedepeHTHUA mHaekc,
®PoHALT MHBECTUPaA OCHOBHO B KOWHWLUA OT GanaHCoBM akTWBW, CBCTOSLWWM Ce OT akuuuTe Ha
Komnanuute B PedepeHTHna nHaekc. KaTto ¢oHa 3a aupekTHa pennvkauus ,Ekcnat Bbnrapus
CO®PUKC KOCUTC BTP" moxe Aa He MHBECTUPA BbB BCAKA KOMNAHWA OT PedepeHTHUA MHAEKC Unu
Aa He NHBEeCTMPa C TOYHOTO TErNO Ha CbOTBETHATA KOMNaHWA B PedepeHTHUA nHaekc. MocTturaleTto
Ha uenuTe Ha PoHAa Aa pennukupa aupekTHo PedepeHTHUs MHAEKC, 3aBUCU OT MHBECTULIMOHHNUTE
orpaHudeHus, kouto PoHAbLT TPsbBa Aa cnassa v OT 0COOEHOCTUTE HAa nasapa, BKIIOYUTENHO
NUKBUAHOCTTA Ha NO3nLUmnUTe oT PedbepeHTHUS nHaeKC.

HeTHa CTOMHOCT Ha aKTuBUTE Ha ®oHAaa

HeTHaTa CTONHOCT Ha akTuBMTE (YUCTOTO MMyLLECTBO) Ha PoHaa He Moxe Aa Bbvae no-manka ot 500
000 neea. Toan mMuHumaneH pasmep Tpsbsa ga € AOCTUrHAT A0 ABE roguHW OT nony4vasaHe Ha
pa3peweHuneTo oT Komucuata sa opraHusnpaHe u ynpasneHue Ha doHaa.
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Kbm 31.12.2018 r. obwwaTta cToHOCT Ha akTueuTe Ha ,Ekcnat Bwnrapus COOUKC FOCUTC BTo"
Bb3Nu3a Ha 26 248 981 ne. 3agbnxkeHusaTa ca 24 307 ns. HeTHaTa CTOWHOCT Ha akTMBWTE €
26 224 674 nB. bposT Ha asnoseTe B obpalleHne KbM kpasi Ha 2017 r. e 25 400 000 Asna, a KbMm
kpas Ha 2018 r. e 25 090 000 asna. PeanusupaHarta AOXOAHOCT OT HAYanoTo Ha NyBAMYHOTO
npeanaraHe e muHyc 2.00%, a 3a 2018 r. MmuHyc 14.60%.

Puckos npocdun

PuckosusT npocoun Ha Bopcoso ThprysaHua oHA NpeACTaBAsABa KONUYECTBOTO U BUAA PUCK, KOUTO
YNpaenssawoTo ApPYXEeCcTBO Noema 4pes MHBecTUpaHe Ha akTueuTe Ha doHaa, UMaiikv 3a uen
pennukupaHe Ha PedepeHTHUA UHAEKC, KOUTO KbM AaTtarta Ha HacTOAWMS AOKNaA € WHAEKC OT
akuum Ha SOFIX. B Toan cmucwbn, uHBecTupaHeto B asnose Ha ,Ekcnar Bwarapus COOGUKC
tOCUTC BT®" e cebpsaHo ¢ noemaHe Ha BUCOK PUCK, NpeaBua dakta, ye PedepeHTHUST MHAEKC e
CbCTaBeH OT akyuy.

Mo oTHoweHwe Ha AeitHocTTa cu, ,Ekcnat Bwnrapus COOUKC HOCUTC BT e usnoxeH Ha
pasnu4Hn BUAOBE PUCK, OKa3BaLLM Bb3AENCTBNE BbPXY HeroBuTe pesyntartn. OCHOBHUTE pUCKOBe,
KOWTO MHBECTUTOpWTE e HOCAT Npu nHBecTupaHe B Aanose Ha ,Ekcnat Bvnrapuas COOUKC
IOCUTC BT®", ca:

lMa3apeH puck

Bb3moxHoCTTa Aa ce peanunsvpart 3ary6v| nopaaun HebnaronpuaTHN U3MEHEHUS B LIEHUTE Ha LieHHW
KHWXa, nasapHWTe NWXBEHW NPOUEeHTU, BanyTHW KypcoBe W Apyrn. Tosu nasapeH PUCK 3acsdra
HeTHaTa CTOWHOCT Ha akTvsuTe Ha POHAE, KOATO CbLIO e Bapupa B pesyntat Ha NpoMeHuTe Ha
nasapH1Te UEHW Ha akunnuTe U Apyrute LeHHU KHUXa, B KOUTO POHALT € nHBecTupan.

Excmpemnuu nasapru dswxeHus

MasapHaTta ueHa Ha prHAHCOBUTE UHCTPYMEHTY, B KOUTO € HBECTUpan POHALT, MOXe Aa Bapupa
nopaav Bb3HUKHANW NPOMEHU B UKOHOMWYECKATa W nasapHaTta cpeaa, napudHara nonutuka Ha
ueHTpanHuTe 6aHkn, aenoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPa, B KOUTO ONepupa eMUTEHTLT U
TbPCEHETO W NpeAnaraHeTo Ha nasapa Ha UeHHU KHWka. B onpegeneHn MOMEHTW LeHuTe Ha
AAnoseTe Ha nasapa (coHaosaTta Gopca) moraT Aa Bapupart 3HauuTenHo. B cnyyan Ha ronemu
aswmxeHus Ha MHgekca, BKN. roneMn OHEBHW ABUXEHUS, NpeAcTaBAHeTO Ha doHAaa Moxe ja ce
OTKMOHK OT UHBECTULIMOHHUTE e Lenn. [peoueHkaTa Ha doHAaa Le Bapupa B pe3ynTaT Ha NpoMsaHa
Ha CTOWHOCTTA Ha akTuBuTe Ha PoHAaa U PedepeHTHUA UHAEKC.

Heewb3mox+Hocm Ha Ynpaenseawomo Gpyxecmso da ce adanmupa KbM nasapHume npoMeHu

®oHABT cneasa NacuBHa CTpaTerus, T.€. He € aKTMBHO ynpasnseaH. CbOTBETHO YNpasnsasawoTo
APYXeCTBO HAMa fa NPOMEHs1 CbCTaBa Ha NopTdonNuoTo, OCBEH 3a Aa cneaBa 6nusko obuwaTa
A0XOAHOCT Ha PedepeHTHUA nHaekc. PoHALT He ce onuTBa Aa ,6uwe" nasapa u He npeanpuema
AedaH3usHn NoO3uUuKM, KOraTo nasapbT Naga UNK ce CMATa 3a HagueHeH. CnepoBaTenHo cnag Ha
PedepeHTHMS nHaEKC MOXe Aa AoBeAe A0 Cnaj Ha CTOWHOCTTa Ha akTueuTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu unu NpPonycHaTU NON3W OT HaMNOXUTENHW Wunu
NPUHYANTENHN NPofax6tu Ha akTUBK Npy HebnaronpusTHX Na3apHW yCnNoBus (KaTo Hanpumep HUCKO
TbpCEHEe NPU HANMMYUETO Ha CBPbXNpeanaraHe).

Emumupare u obpamuu uskynyeasus

AKO NopbYKUTE 3a emuTUpaHe u obpartHo M3KynysaHe Ha Aanose ca nony4eHu KbCHO wunu He
OTroBapAT Ha W3UCKBaHWATA B I'Ipocnelcra v Mpasunata Ha PoHAa, We UMa 3aKbCHEHWE MexXAaY
BpEMETO Ha MojaBaHe Ha nopbykata W JeWcTBUTEeNHaTa AaTta Ha emuTupaHe unu obpaTtHO
n3KynysaHe. TakvBa oTnaraHWa WM 3aKbCHEHUS MOraT ga gosefar A0 HamanseaHe Ha Gpos
ASNoBe nnu cyMmara Ha obpaTHUTE U3KynyBaHus.
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TvpeysaHe Ha peaynupaH nasap

He cuulectsyBa curypHocT, Ye we 6bae nogabpkaHa TbproBusTa Ha asnosete Ha doHaa, unu yYe
ycnosusTa 3a Aonyckaxe A0 TbProBus HMa Aa ce NPOMeHAT. OcBeH ToBa ThProBusiTa Ha AsnoBeTe
Ha (boHaosa Gopca moxe fa Gbae npeycTaHoBeHa cnopej Npasunata Ha cboTBeTHaTa Gopca
nopaau nNasapH1Te YCNOoBUA U MHBECTUTOPUTE MOXeE Aa He MOraT ia NpoaasaT AANoBEeTe CUu, 40KaTO
TbprosusiTa He 6bAe Bb3CTAaHOBEHA.

HopmamuseH puck

MpocnekTsT Ha ®oHAa € W3roTBEH B CLOTBETCBME C AEWCTBALUMTE 3aKOHW U perynauuu.
YNpaBnasawoTo ApYXecTBO n/unu ®OHALT U HErOBUTE UHBECTULIMOHHW LIENW U NONUTUKK MOraT Aa
Obaar sacerHatu oT GbAelM NPOMEHU B 3aKOHUTE W perynauuute. HOBM unn moauduvumpaHu
3aKoHW, npasuna v perynauvv B Bunrapus wnu EBponeiickua cbio3 moraTt ga He Nno3sonsaT MNu
4YBCTBUTENHO Aa OrpaHU4aT Bb3MOXHOCTTa POHALT Ja WHBECTUPA B ONPEAENEHU UHCTPYMEHTH.
Te cbLo MOXe Aa Bb3NPEnAaTCTBAT CKNIOYBAHETO HA AOTOBOPU C ONpeaernexn TpeTu ctpanu. Tosa
MOXe Aa yBpeaw CnocobHocTTa Ha PoHAE A2 U3NBAHABA CHOTBETHWUTE WUHBECTULIMOHHW LNy u
nonUTUKK. MSNbNHEHMETO Ha TakuBa HOBU UNM MOAWMULMPAHW 3aKOHW, NPABKUNA U Perynawuun Moxe
Aa poBeae A0 yBENUYEHWe Ha BCUYKW UNAWM HAKOW pasxogu Ha PoHaa M MOoxe Aa Hanoxwu
npecTpykTypupaHe Ha ®oHaa, ¢ Uen cnasBaHeTo Ha HOBWTE npaBuna. TakoBa €BEHTYanHo
NPECTPYKTYpUupaHe Moxe Aa BKNIOYBA pa3xoau 3a npecTpykTypupare. Korato npecTpykTypupaHe He
€ BB3MOXHO, MOXe aa ce npuberHe kbm npekpaTtsiBaHe Ha doHaa. AKTuUBUTE Ha doHAa U
PedepeHTHNA nHAEKC NOANEXAT Ha NPOMAHA B 3aKOHM UNU perynauumu Wunv Takasa npoMsaHa Moxe
fa ce 0Tpasn Ha CTOWHOCTTa UM WWUNW NUKBUAHOCTTA UM.

OnepayuoHeH puck

Cebp3aH e C Bb3MOXHOCTTa Aa ce peanusupat 3arybu nopaam rpelkn Wim HeCbBbpLLEHCTBA B
cucrtemara Ha opraHvsauus, HefocTaTbyHO KBanuduvumpad nepcoHan, HebnaronpUATHU BBHLIHK
cbOuTUA OT HedpuHaHCoB XapakTep, 8 T.4. NPaBeH PUCK.

Puck om epewrka npu cnedeaHe Ha PegbepeHmHus uHOekc

CnepeaHeTo Ha PedepeHTHUA nHaeKke 4ype3 UHBeCTUpaHe BbB BCUYKKU NO3NLINM Ha UHOEKCA MOXe
Aa ce OKawe CKbNo M TPyAHO 3a uanbiiHeHwe. MopTdonuo MEeHUDXbPBLT MOXE Aa U3nonssa
ONTUMMN3AUMOHHN TEXHUKW KaTO CeNnekLuns Ha oTaenHu nosmuun ot UHaekca B Nponopumun, KOUTo ce
pasnuyasat OT Te3n B WHAaekca. YnoTtpeBara Ha TakuBa ONTUMU3ALMOHHU TEXHUKW MOXe aa
yBenuun rpelwkata npu cnegsaHe U aa AoBeAe A0 pasnuyHoO npegctasaHe Ha doHAa cnpamo
UHaekca. Covwo Taka chbulecTsyBaln orpaHuyveHus no unu GbaelU NPOMEHW B 3aKOHa U
perynauymute Ha bopcoso TbpryeaHna oHA NO OTHOLWIEHWE Ha, HO He caMo, CbCTasa,
KOHUEHTpaLuuAaTa U HaynHa Ha OueHKa Ha aKTusuTe moraT A0 AoBenatr A0 HEBBL3MOXHOCTTA Ha
doHpa pa pennukupa uHgexkca HanbnHo. Cbwo Taka 60pcoao TbpryBaHute ¢oHAOBE Ha nasapwu,
xapakrepuanpauiu ce C HUCka NUKBNAHOCT, Ca U3N0XeHN Ha NO-roNAM PUCK OT rpellka npu cneaBaHe
Ha UHAEKC.

Pegpepermen uHdexc

Mpu Hanuuve Ha cvbuTne, KoeTo 3acsara Mhaekca, Ha oHAA MOXE Aa Ce HaNoXK Aa NPEYCTaHOBU
emuTupaHeTo u obpaTHOTO M3KYNyBaHe Ha Aanose. MpeoyeHkaTta Ha PoHAa CbWo MOXe ga 6bvae
3acerHata. MNpu npoabnxasawm npobnemn ¢ MHaexca PoHABLT We npeanpueme CbOTBETHU
AeNCTBURA, KOUTO MOraT Aa HamarnsT HeTHaTa CTOMHOCT Ha akTueuTe Ha doHaa.

CucmeMHu puckoee

CuCTeMHUTE PUCKOBE 3aBUCAT OT obwuTe konebaHus B MKOHOMWKaTa W nasapute KaTto UAno.
dOHABLT He MOXe 4a BNMAe BbPXY CUCTEMHWUTE PUCKOBE, HO M OTYMTa U ce CbobpasaBa C TaX.
PuckoBe, nopoaeHn OT MONWUTMYEcKaTa ¥ WKOHOMUYECKATa KOHIOHKTYpa, Ca Bb3MOXHaTa
HecTabUNHOCT WNU BOEHHU [EWCTBUA B peruoHa. beactsuaTa u aBapuute ca akTopw,
YCNOXHABAWM BCAKA CuCTeMa 3a ynpaeneHue Ha puckosete. [locneacTsusTa ca TPyAHO
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npeasuaMMU, HO AOCTBHABLT A0 UHGOPMauMa U npunaraHeTo Ha cCuUcTema 3a NporHo3upaHe wn
[eiCTBUA B EKCTPEMHHU cuTyauumn ca Bb3MOXHU HAYNHN 32 MUHUMU3NPpaHe Ha oTpuuaTenHns eexr.

Puckoe npoghun u ynpasrnerue Ha pucka

PuckoBuaT npocun Ha hoHAa MoXe Aa ce NPOMeHsi caMmo ¢ ogobpeHmne Ha Komucus 3a uHaHcoB
Haasop, oTpaseHo B MNpocnekta u Mpasunata Ha ¢oHaa. PuckoBusT npocun Ha doHaga npes
OTYETHUA Nepuoa He e npomeHAH. OCHOBHUTE PUCKOBE, CBbLP3aHu C felHocTTa Ha doHaa, ca
noapo6Ho onucaHn B8 lMpocnekta, ny6nukyBaH Ha WHTEPHET CTpaHvuaTa Ha YnpaenssalloTo
ApyxecTBo. PbKOBOACTBOTO He O4akBa ApYr TUM PUCKOBE UMM HECUrypHOCTW, Pa3finyHn OT
npeacraeeHuTe B fpocnexTa, Aa okaxart BRusHUE BbPXY AelHOCTTa Ha doHAa.

Cmpykmypa u npoyeHmHo CbOMHOWEHUE Ha OCHOBHUME nokadamenu 3a deliHocmma
Cmpykmypa Ha akmusume u nacusume

CrpykTypa Ha aktusuTe Ha doHAa e npeacTaBeHa B abCoNOTHa CTONHOCT W KaTo NPOLIEHT OT 060
akTusuTe KbM kpas Ha 2018.

AxTusu Kbm 31.12.2018 r. % Kbm 31.12.2017 r. %

NapwuyHu cpeactea 912 596 3,48% 1589 181 5,10%
Akuun 25336 385 | 96,52% 29602253 | 94,90%
B3semaHus - - 417 0,00%
O6uo aKkTusm 26 248 981 | 100,00% 31 191 851 | 100,00%

O6wua pasmep Ha 3aabnxeHusTa Ha PoHAa KbM Kpas Ha 2018 roavHa e 24 307 neea, KOUTO
npeacTaBnaear 3agb/mkeHus KbM baHkata penoswtap (Bf), YnpaensBawoto apyxectso (YQ),
KaKTo U APYrU 3a0bIMKEHUS.

MacuBn Kbm 31.12.2018 . % Kbm 31.12.2017 r. %

3agbnxeHne kem b 944 0,00% 1053 0,00%
3aabmkenmne kbm Y 22 403 0,09% 26 298 0,09%
Apyrv sagbmkeHns 960 0,00% 2 320 0,01%
06150 3agbIKEeHUA 24 307 0,09% 29671 0,10%
O6wo nacuBu 26 248 981 | 100,00% 31 191 851 | 100,00%

3agbnkeHuaTa kbM baHkata genosuTap v KbM YNpaBnsBallOTO APYXKECTBO Ce Hauucnsear
exefHeBHoO, cbrnacHo lNpasunara 3a oueHka Ha nopTdeinna Ha PoHaa, kouTo ca ogobpeHun ot KOH.
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PasxoguTe 3a geHocTTa Ha ®oHaa ca npeactaseHun B cneaHara tabnuua:

Buna pa3xon 2018 % 2017 %
OtpuuaTenHn pasnukm oOT onepauwn w | 4453846 | 89,96% | 1166 020 | 73,08%
npeoueHka ¢ UHaAHCOBU aKTUBY
Pa3sxoau, cBbp3aHn ¢ BanyTHU onepaLuu - - - -
Opyru chuHaHcoBu pasxoau 329 971 6,66% 354614 | 2223%
Pasxoau 3a BBHLWHW ycnyru 167 233 3,38% 74 856 4,69%
O6uo paszxoau 4 951 050 | 100,00% | 1595 490 | 100,00%

MNpuxopute oT feitHocTTa Ha doHAa ca NPeACTaBEeHM B criegHaTa Tabnuua:

Bug npuxoa 2018 % 2017 %
Mpuxoan oT AMBNAEHTU 122 013 | 34,00% 809077 | 20,13%
MonoxutenHn pasnuku OT onepauvm u 234496 | 65,34% | 3202447 | 79,66%
npeoueHka ¢ (hnHaHCoBYU aKTMBU
Mpuxoau, cBbLP3aHU ¢ BaNyTHU onepauum - - - -
Mpuxogu oT NuUxen 2 387 0,66% 8 418 0.21%
O6uwo npuxoau 358 896 | 100,00% | 4 019 942 | 100,00%

PesynTaturte oT AeHocTTa Ha PoHAa 3a 2017 u 2018 ca npeacTaseHy B creaHaTa Tabnuua:

2018 2017
Mpuxogw 358 896 4019942
Pasxoawn 4 951 050 1595 490
Heten pesynrar (4 592 154) 2424 452

Mpes oT4yeTHMA Nepuoa HAMa HaCTBLNUAKN BLTPELWHN CLOUTUS, KOUTO Aa OKaXaT BAUAHUE BBLPXY
AefiHoCTTa U pesynTatute Ha 60PCOBO TbPryBaHWa OOHA, KAKTO W Ha YNPaBMABALLOTO APYXECTBO.

Cnep oTyeTHUA nepunoa [0 Aatara Ha CbCTaBsAHEe Ha HacToaAwMa OTYET HAMa HacTbNunn
CbLUECTBEHUN CHOUTUS, KOUTO Aia U3UCKBAT ONOBECTSABAHE.

KaTo konekTueHa UHBECTULMOHHA cxema POHADBT HE MOXE Aa U3BBPLLIBA U HE € U3BBLPLIBAN CAENKN
CbC CBBLP3aHU nuua, cLobpasHo orpaHndernaTa Ha 3QKUCOMKN.

DOHABLT HEe € U3BBLPWBAN Peno caenku npes OTYETHUA Nnepunoa.

OcHogeH akuuoHep Ha Y[ ,Exkcnat AceT MenngxmbHT' EAL € ,Ekcnar Kanutan" AQl. Mpes oTyeTHUs
nepuof He ca HacTbNMNN NPOMEHW B ynpaensBawuTe nuua v B uYneHosetTe Ha CbBeTa Ha

AVPEKTOPUTE HAa YyNpaBnsABaLLOTO APYKECTBO.
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Ynpasnssawu npeactasnasawu v uneHose Ha CveeTa Ha Qupektopute nuua Ha Y[l ,Exkcnat AceT
MeHugxmMuHT' EAL] ca:

Hukona CumeoHoB AHKOB
Hukonait Bacunee Bacunes
JTvyesap Aiumurpos umos
Mapwsa Qumutposa boiiunHosa
Hukona Emunos Becenu+os

oL

CnepaHaTta uHopmauus, nsuckyema cbrnacHo Yn. 39 oT 3akoH 3a CHETOBOACTBOTO, € HENPUNOXNUMA
3a 6opcoBo TbprysaH oOHA:

6bAeLwo passuTHe Ha NPeANPUATUETO

nHpopmMaLms No pepa Ha un. 247 o1 TbProBCKUS 3aKoH

AeWcTBKATa B oBnacTTa Ha Hay4HoM3cnegoBaTenckaTa v passonHara AenHocT
nHdopmauma 3a npuaobusaHe Ha cOGCTBEHU akLnu

nnaxupaHda cTonaHcka NoNuTuKa npes cnefsawiata roguHa

ouYaKkesaHW UHBECTULUW U pa3BMTWE Ha NepcoHana

OYaKBaHMAT AOXOA OT UHBECTULUMN U Pa3BUTUE Ha APYKECTBOTO

NPEACTOALN CAENKN OT CbLIECTBEHO 3HaYeHWe 3a AeHOCTTa Ha APYXeCTBOTO
KNOHOBE Ha NpeAnpUATUETO

(hOHABLT HE OTroBapa Ha U3NCKBaHUATA Ha Yn. 41 ot 3akoHa 3a CYeTOBOACTBOTO U He €
3apbnXeH aa npefocTaBsa HeMHaAHCOBa Aeknapaums.

WHgopmayus 3a eucauwu cbOebHu, adMuHucmpamueHu unu apbumpaxHu npouseodcmea,
kacaewu 3adb/KeHUA unu e3emaHus

P1bKoBOACTBOTO HAMA WHOpMaLUS 33 CBLLECTBYBAHETO HA NOAOOHW B3EMaHNS UNU 33 bIIKEHUS.
Cvbumus cned damama Ha omvyemHus nepuod

Hsama cbbutua cnep parara Ha OTYETHUS Nepuod, W3UCKBALUM KOPEKLWW WK OnoBeCTsBaHEe B
roavwHuA ouHaHcoB oTyeT Ha PorAda, KOUTO ca Ce CNyYyunu 3a nepuoaa OT OoTyeTHaTa gara Ao
farvarta, Korato To3u ¢puHaHcoB OTHeT e ofobpeH 3a usgaBaHe oT CbBeTa Ha AUpPEKTopuTe Ha
YnpasnasawoTo APyXKeCTBO.
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3a nepuoda, 3aenpweauy Ha 31.12.2018 2.

AEKNAPALIUA 3A KOPMOPATUBHO YNPABNEHUE

HacToawara Aeknapauwa e usroteeHa Ha ocHoeaHue 4n.40 ot 3akoHa 3a cHeTOBOACTBO,
cbrnacHo u3nckBaHuATa Ha 3akoHa 3a ny6nuyHo npeanaraHe Ha UeHHW KHWXa

OBwm nonoxeHus

Ekcnar bvnrapus COOUKC IOCUTC BT® (doHaa) e nacueHo ynpaenssaH oHA 1 ce Npuabpxa
KbM MeToAa Ha NbNHO (hUsn4ecko pennukupare Ha uhaexkca SOFIX. PerucTpupaH e 3a Tbprosus
Ha Bvnrapcka gonaosa Gopca — Codus, London Stock Exchange u Ha Frankfurt Stock Exchange
(XETRA) ¢ 6opcos koa BGX. feiHoctTa Ha ®oHaa obxBalla uagasaHe n npoaaxba Ha gsnose,
NpesocTaBALM eHaKBM NpaBa Ha TexHuTe nputexarenu. bposaT asnose Ha PoHAA ce NPOMEHS B
3aBucumocT oT ofema w3sbpweHu npogaxbu u obpaTHo u3KynysaHe Ha ganose. CwbrnacHo
HonbnHutenHute pasnopenbu Ha 3akoHa 3a CYETOBOACTBOTO Ce NBABA NPeanpusiTue ot
obujecteeH uHTepec. B ToBa cn kavecTeo PoHAA NpEACTaBA HACTOAWaATa Aeknapauus 3a
KOPNOpaTUBHO ynpaBneHune KaTto vacT OT roguwHaTa puHaHcoBa OTYETHOCT

®doHaa ce opraHusnpa v ynpasnssa oT Ynpasnseawo Apyxectso Ekcnat AceT MeHnaxmbuHT EALL
(YD). Mpun ynpasnexueTo Ha coHaa ce cnassar Mpocnekta u Bcuykn npasnna Ha doHAa, KakTo u
BCUYKU NpaBwuna, NONUTUKU 1 BBLTPELWHW pasnopeabu Ha Y[, kakto n Kogekca 3a kopnopaTweHo
ynpaenenune oaobpeH oT npefcenarens Ha KOH. doHaa He npuTexasa cobCTBEHU
AAMVHUCTPATUBHW, YNPaBUTENHN U HAA30pPHKU opraHu. doHAaa e perucTpupan B PerucTbp Byncrar
KbM AreHuusTa no enuceaHusTa ¢ byncrat kog 177067176. AapectT Ha ynpasrerue Ha doHaa v
YnpasensasalloTo apyxectso e Cocus, MK 1000, yn. ,lMeoprn C. Pakoscku" 96A.

OcHoBHM XapaKTepucTuku Ha CUCTEMUTE 3a BbTPELWEH KOHTPOM U yNpaBneHue Ha pucka

Cuctemara 3a BbTpeweH KOHTpon npunaraxa oT Ekcnat AceT MeHUAXMbBHT Npu ynpasrieHneTo Ha
doHAa BKIHOUBA CNEAHUTE KOMNOHEHTY:

e KonmponHa cpeda o6xBallja CneaHUTE eNnemMeHTH ~ OpraHu3aunoHHa CTPYKTYpa, Bbanaraxe
Ha NpaBOMOLUMSA W OTrOBOPHOCTW, @HraXWMEHTW Ha fuuaTa, HatoBapeHn ¢ obLoTo
ynpaBneHue, aHraXXuMeHT 3a KOMNETEHTHOCT, NONUTUKU U NPAKTUKK, CBbP3aHWN C YOBELLKUTE
pecypcy, punocodus n onepaTuseH CTUN Ha PbKOBOACTBO, LIEHHOCTU U €TUYHO NoBefieHne

e OueHka Ha puckoseme — Tlpu ynpaBneHWeTo Ha doHAa YNpaBnaBaLOTO APYKECTBO
“3NoN3ea CTPOro onpeaeneHn NMMUTK, onucadu 8 Mpasunara u MpocnekTa Ha doHaa

e UHehopmayuonHa cucmema — WNHdopmaumuoHHaTa cuctema BbB Bpb3ka ¢ (PMHAHCOBOTO
oTunTaHe Ha PoHAa cnefiBa Aa ce pasrnexaa kaTo CbBKYNHOCT OT BCUYKM Npasuna,
npouecu u npoueaypu Ha ®oHga n Ha Y[

e KonmponHu deliHocmu — OCbLUECTBABAHETO HA ePEKTUBEH KOHTPOS BbPXY N3rOTBAHETO Ha
thuHaHcoBu oT4eTH Ha PoHAA, € eAUH OT NPUOPUTETUTE Ha PBKOBOACTBOTO Ha Y.

e Tekywo HabnwdeHue Ha KoHmponume — Ha HUBO ynpaBnsiBallo apyxecTso e o6ocobeH
otaen BvTpelueH KOHTPON 1 HOPMATUBHO CbOTBETCTBME, KOMTO OCHLUECTBSABA Nperneaun Ha
AefHOCTTa, TeKyLM U NepUOANYHN NPerneamn Ha cuctemarta v npouecwte. [posepkute OT
CTpaHa Ha BbTPELUHUA KOHTPON Ca HACOYEeHW KbM YCTAHOBSABAHE cnasBaHeTo Ha
3aKOHOBUTE W BBTPELLHW Npasuna u npoueaypu.

Mucopmauun no unen 10, naparpad 1, 6yksu "B", "r", "e", 3" n "u" or Rupektusa 2004/25/E0
Ha EBponedckuna napnameHT u Ha CobBeta ot 21 anpun 2004 r. OTHOCHO NPeANOXeHUATa 3a
nornuuaHe

e VHgopmayus no 6. 8) - 3Ha4UMU NPEKU UNU KOCBEHU aKUUOHEPHU y4acmus (8KIMOYUMEeNHo
KOC8EHU aKUUOHEPHU yJacmus ype3 nupamudanHu cmpykmypu U KpbCmMocaHu akyuoHepHU
y4acmus) no cMucbnia Ha yneH 85 om Qupexkmusa 2001/34/E0:
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3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

Mpe3 otueTHus nepuos PoHaa He e nonyyaean yBedOMNEHUA 3a NpuaoBUTM unu
npoaaneHy NpAKo WNK 4Ypes NOCPEeaHULIU AANOBE, OTrOBaPALLM HA KpUTEPUUTE NOCOYEHN B
un. 89, nap. 1 ot Qupektusa 2001/34/EQ, cBbp3aHy ¢ NPOMEHU B NPUTEXaBaHU Npasa Ha
rnac.

e VHcpopmayus no 6. 2) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC crieyuantu npasa
Ha KOHMPON U onucaxue Ha me3u npasa — HaMa akunoHepu CbC cneuuanHu KOHTPONHU
npaea.

*  VHghopmayus no 6. e) - 8CUYKU O2PAHUYEHUSI 8bPXY Npasama Ha 2niac, Kamo Hanpumep
02paHuYyeHUs 8bPXy npagama Ha 21ac Ha npumexamenume Ha onpedeneH NPoueHm unu
bpoli enacose, KpaliHu cpokoee 3a ynpaxHsieaHe Ha npasama Ha afiac unu cucmemu,
nocpedcmeom Koumo 4pes CbmpydHuyecmeo ¢ Opyxecmeomo ¢buHaHcosume npasa,
npedocmaseHu Ha UeHHUmMe KHUXa, ca omoeneHu Om npumexasaHemo Ha UeHHume
KHUXa -- Hama orpaHnyeHus BbpXy npasarta Ha rnac Bbpxy ASnoBe.

e UHepopmayus no 6. 3) - npasunama, ¢ KOUMO ce pezynupa HazHayaeaHemo Unu cMaHama
Ha 4Y/leHo6e Ha Cbeema U 8HaCAHemO Ha U3MEHeHUs & yupedumenHusi 602080p
®oHAa Hama cobeTBeHn ynpasutenHn opradu. PoHaa e opraHuavpaH v ynpasnaeax ot Y[
Excnar AceT MeHUOKXMbBHT.

e UHpopmayusa no 6. u) - npasomMouwjusma Ha 4yneHoeeme Ha cvB8ema, u no-cneyuasiHo

npasomo Oa ce emumupam unu uskynysam ob6pamHo akyuu.

e  QoHABLT MOXE Aa u3faBa U u3kynysa obpaTHo AsnoBe Ha exeaHeBHa 6asa CbrAacHo
Mpasunata u MNpocnekra.

fara: 14.03.2019.

Hwkonait Bacunes
UsnbnHuTeneH gupekTo

Hukona BeceriuHos
UneH Ha CbBeTa Ha gupekTopuTe
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expatcapital e Ouuson nancos ommvom
3a nepuoda, 3asbpweawy Ha 31.12.2018 2.
FoanweH aoknag 3a AeMHOCTTa Ha
BopcoBo TLpryBaH ¢oHa
Ekcnat Bwnrapus COOUKC HOCUTC BTO
3a nepuoaa, 3aBbpuBaiy Ha 31 nekempu 2018
(npoabnXeHue)

Lloknad 3a epewxa om cnedsaHe cbobpasHo un. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusma KoM OeliHOCMMa Ha KOMEKMUSHUME UHBECMUULIOHHU CXeMU, ynpaenseaujume
Opyxecmea, HayUOHasHUme UHEECMUUUOHHU (bOHOOBE U fuyama, ynpaenseauiu anmepHamueHU
uHsecmuUUoHHU hoHdose.

ISIN Wme Ha 6opcoBo TLPryBaH OHA  OyaksaHa rpelwka Peanuaupana rpeika
OT crneaBaHe 3a OT creaBaHe KbM
2019 r. 31.12.2018 r. .
BG9000011163 Expat Bulgaria SOFIX UCITS ETF 20 10% 1.67%*
ISIN Wme Ha Gopcoso HoxoaHocTHa  [loxogHOCT Ha uHaekc Pasnuka npm
TbprysaH goHa BT® 2018 . 322018 r. cnepeHe 3a 2018 r.
BG9000011163 Expat Bulgaria (14.80)% (12.25)% (2.55)%

SOFIX UCITS ETF

* Peanusupanarta rpeiuka OT crnegBaHe € U3vMcneHa Bb3 OCHOBA Ha CeaMUYHW CTOMHOCTY 3a 52
ceamuuu, npeaxoxgawm 31.12.2018 .

3a 2019 r. oyaksame rpelkaTa oT crieasaHe fa He Haaxebpnsa 10% C ornef Ha orpaHuyeHaTa
UcTopuA Ha Tbprosua ¢ GOpCOBO TbpryBaHu oHzoee Ha Gbnrapckusi nasap, CLOTBETHO W Ha
6opcoeo ToprysaH oHg ,Expat Bulgaria SOFIX UCITS ETF".

lpewkata OT cneaBaHe € BOMATUNHOCTTA (M3MEpeHa 4Ype3 aHyanuaupaHoTO CTaH4ApPTHO
OTK/IOHEHWE) Ha pasnukaTa Mexay roguwHaTa 4OXOAHOCT Ha PoHAa W roavwiHaTa JOXO4HOCT Ha
camua UHpekc. Mo-HucKa rpewka oT cnejsaHe o3Havaea no-6nnsko cneasaHe Ha MHaekca. Tosa
HE € CbLOTO KaTo pasnuka Npu cnefeHeTo, KOATO € NPOCTO pasnukata Mexay LOXOAHOCTTa Ha
doHaa v Tasu Ha PedbepeHTHNUA MHAEKE 3a ONpeAeneH nepnog oT BpemMe. Pasnukara npu cnefeHeTo
nokasea C KOfIKO npoueHta PoHABLT ce e npeacTasun no-gobpe unu no-3ne ot UHgekca, AokaTo
rpewikata oT cnejeHe nokassa NOCTOAHCTBOTO B pasnukara B npeactaBsHeTo Ha doHga
PedepeHTHUSA UHAEKC.

[ata: 14.03.2019 .

Hukonai Bacunes
UsnbnHutrenen QupekTop

Hukona Bece B
Ynex Ha CbBeTa Ha AupeKkTopuTe
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[loknag Ha He3aBUCMMUA oanTop

[lo NnpuTexaTenute Ha AAanose

B 60pcoBO TbpryBaH oHA

~Ekcnat bvarapna COONKC KOCUTC BETO"
Ll,oxna.q OTHOCHO OQlUTA Ha (bMHaHCOBMFI oTveT

MHeHue

Hue n3sbpLunxme oanuT Ha NpUNoXKeHus UHAHCOB OTYeT Ha BopcoBo TopryBaH ¢oHa , Ekcnar
Bvnrapua COOUKC KOCUTC BTO" (,Donaa™), sBkntoysaLy oTyeT 38 UHAHCOBOTO CbCTOAHUE
kbM 31 pekemepn 2018 roauHa, oTyeT 3a BCeobxBaTHUA O0OXO0A, OTYET 3a NPOMEHUTE B
cobCTBEHWA KanuTan u oT4eT 3a NapudHUTE NOTOUM 3a roAWHaTa, 3aBbpLUBaLLA Ha Tasu 4aTa,
KakKTo U NOACHUTENHU 6enexkn KoM (PUHEHCOBUA OTYeT, CbabpXawu wu obobuieHo
ONOBECTABAHE Ha CbLUECTBEHUTE CYETOBOAHU NOMUTUKN.

Mo Hawe MHeHue, NpPUNOXEHWAT (HMHAHCOB OTYET AaBa BAPHA W 4YeCcTHa npeacraBa 3a
(hbUHAHCOBOTO CbCTOAHME Ha DoHaa kbM 31 pekemBpu 2018 roguHa ¥ 3a Herosute
(hMHaHCOBM pe3ynTaTy OT AeNHOCTTa U NAapUYHNTE MY NOTOUM 3@ roAMHATA, 3aBbpLUBaLLA Ha
Tasu Aarta, B CbOTBETCTBUE C MeXxayHapoaHuTe cTaHhapTh 3a huHaHcoBo otuntane (MCOO),
npuetn ot EBponeiickuA cuio3 (EC).

basa 3a uspasfaBaHe Ha MHeHue

Hue u3BbpLIKMXME HALLMA OAMUT B CbOTBETCTBME C MeXayHapogHUTe OAUTOPCKU CTaHaapTy
(MOC). HawmuTe OTrOBOPHOCTWU CbrNACHO Te3W CTaHAapTM Ca ONWCAHW AOMBLAHUTENHO B
pasfena ot HawwA poknag ,,OTroBOPHOCTU HA OAUTOPA 3@ OAUTA Ha (PUHAHCOBUA OTueT". Hune
cMe He3aBucumyu o1 QoHAA B CbOTBETCTBUE C ETUYHMA KOAEKC Ha npodecuoHanHuTe
cyetosoauTeny Ha CbBeTa 3a MEXAYHApPOAHW CTaHAapTW NO eTuka 3a C4eToBoAUTENU
(Kopekca Ha CMCEC), 3aefiHO C eTUYHUTE U3NCKBAHWA HA 3aKOHA 3a He3aBUCUMUA (PMHAHCOB
oauT BHD®O), NPUROXUMY NO OTHOLLEHWE Ha HaLUMA oanT Ha (DMHAHCOBKA OTYeT B Bbnrapus,
KaTo HWe U3Nb/IHUXME W HAaLNUTe APYrY eTUYHU OTFOBOPHOCTU B CbOTBETCTBUE C U3UCKBAHMATA
Ha 3HDO un Kopgekca Ha CMCEC. Hue cuntame, Ye oaMTOPCKUTE AOKA3aTENCTBa, NONYYEHU OT

Hac, ca AOCTaTb4yHU U YMECTHU, 3a A4a OCUrypAT 6asa 3a HaLeTo MHeHue. uv m'

Ynen Ha bpHCT u ARr Fhoban

‘bpHCT v Axr Ogur 001

cepanvite U agpec Ha ynpaenenue B rp. Cothua
Monurpadmn odmc ueHTLP

6yn. Uapurpaacko woce 47A, eTax 4

EWK: 130972874, AAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF B Ynukpeawt Bynbank AfY
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Kno4yoBu 0gUTOPCKU BbNPOCH

KNio4yoBU OQMTOPCKU BLMNPOCK Ca Te3W BbMPOCU, KOMTO CbIMACHO HallaTta npogecuoHanHa
npeueHka ca 6unu ¢ Hai-ronAMa 3Ha4yMMocCT MpU OAUTA HA UHAHCOBUA OTYET 33 TeKyLWA
nepuvog. Te3n BbNpocH ca pasrnefaH KaTto YacT OT HaWWUA OauT Ha (PUHAHCOBUA OTYET KaTo
UANO U hOPMUPAHETO Ha HALLETO MHEHWUE OTHOCHO Hero, KaTo HUe He NPeAoCTaBAME OTAENHO
MHEHMEe OTHOCHO Te3U BbLNPOCU. 3a BCEKW BbLNPOC, BKNlOYeH B Tabnuuyata no-gony,
ONUCAHMETO Ha TOBA Kak TO3u Bbnpoc 6Gelse aapecupaH NpyU NpPoBeAeHWA OT Hac OAuT, e
HanNpaBeHO B TO3U KOHTEKCT.

Hue wu3NbLAHMXME HalIUTe OTroBOPHOCTW, OMUCAHW B pas3gena oOT HawwA Aoknag
+OTrOBOPHOCTU Ha OAUTOpPA 33 OAMUTa Ha (PMHAHCOBUA OTYET”, B T.4. MO OTHOLUEHWE Ha Te3u
BbNpocu. CbOTBETHO, HALUMAT OAMT BKNIOYW M3NLAHEHWETO Ha Npoueaypu, paspaboTeHu B
OTroBOP HA HALWIATa OUEHKAa Ha PUCKOBETe OT CbLeCTBeHW HenpaBWNHU OTYUTAHUS BLB
(huHaHCcoBUA OTYeT. Pe3yntatuTe OT HalIUTE OAWTOPCKKU MpPOUEedypPY, BKIOMUTENHO
npoueaypuTe, U3Nb/IHEHW Aa aApecupaT BbNPOCUTE NO-A0NY, OCUrypABaT 6a3a 3a HaleTo
MHEHMe OTHOCHO OAWUTa Ha NPUNoXeHUA PUHEHCOB OTYeT.

K1o40B 0AWTOPCKW BLIPOC

Kak TO03M KNHO4YOB OAWTOPCKM BbNpoOC Oeule

afipecupaH Npu NpoBeaeHunsa OT Hac oauT

BanaHcoBa CTOWHOCT Ha (PUHAHCOBKU AKTUBWU, OTHUTAHW NO CMpaBeanuMBa CTOMHOCT B
nevanb6ara u 3arybara

OnoBectABaHMATa Ha DoHAQA NO OTHOWEHWE HA (UHAHCOBUTE AaKTUBWM, OTYMTAHU MO
cnpasegInBa CTOMHOCT B nevyanata v 3arybata ca BknoyeHu B MNoAcHUTeNnHa benexka 7 KbM
thuHaHCcoBUA OTYET.

B Ttasu obnact, HawwuTe OAUTOPCKU npoueaypu,

Hapef C Apyrv Takuea, BKIKOYMXa:

e PasbupaHe 1 ob6xoxpgaHe Ha npoueca no
OUeHKa Ha (PMHAHCOBW aKTUBK, OTYUTAHU NO
cnpasennvnea CTOWHOCT.

e [poBepka Ha onepaTuBHaTa e(PeKTUBHOCT Ha
n3bpaHW KNIOYOBU KOHTPOAM, CBbP3aHW C
npoueca nNo OUeHKa Ha (PUHAHCOBU AKTMBM,
OTYMTaHU NO CnpaseanuBa CTOMHOCT.

e [lpoBepka Ha CbLEeCTBYBaHeTO Ha
huHaHcoBWUTE aKTuMBM, oTyutanu no CCIM3,
ypes nonyyaBaHe W CpaBHeHMe [0

KoM 31 pekemspu 2018 r. ©oHAOLT
oTYMTa thnHaHCcOBU aKTuBu no
cnpasefMBa CTOWHOCT B nevyanbata u
3arybata (CCN3) B pasmep Ha 25,336
XUnagu nesa, KOUTO BKNOUYBaT
HEeKOHTPONMpPALUM ydacTUA B Nyb6AUYHU
APYXKecTBa, KakTo € OrnoBeCTeHO B
NOACHUTENHA 6enexka 7 KbM
uHaHcoBMA oTyeT. Te3nm yyacTMA ce
nputexasar ot QoHaa B pe3yntar Ha
pennvkupaHe Ha wuHgekca SOFIX wu

CbOTBETHO, TAXHAaTa cnpaseanvBea
CTOAHOCT ce onpegens upe3 npenpartka
KbM nybnvkyBaHW LEHOBU KOTUPOBKM.
BanaxcoBarta CTOMHOCT Ha (hUHaHCOBUTE
akTuen Ha QoHpa, otumtaHm no CCMN3 e
OCHOBEH (aKTop npu onpepensiHe
CTOHOCTTA Ha HeroBuUTe HETHW aKTUBWU
KbM OTYeTHaTa farta U CbOTBETHO, WUMa
CbLIECTBEHO BUAHWE BbpXy

NnoTBbLPAUTENHO NUCMO OT BaHkaTa aeno3utap
kbM 31 pekemspu 2018 r. u aHanu3 panu
nybnuuHute pgpyxecrtsa, B kouto DoHA®LT
OTYMTaA y4acTua pennukupat uHgekca SOFIX
KbM KpasA Ha OTYETHMA nepuoa.

[poBepka Ha OUeHABAHETO MO crnpasednvBa
CTOMHOCT Ha (DUHAHCOBUTE AKTUBMW, OTYMUTAHU
no CCM3, ypes cbnocTaBAHEe Ha M3NON3BaHUTE
ot @oHaa UEHOBU KOTUPOBKM kbM 31/

by
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tbuHaHcoBUTE NoKasatenu, b6asupaHu Ha
Ta3u CTOMHOCT U U3MEHEHUATA B Hes.

MNopaawu CblLeCTBEHOCTTA Ha
huHaHcoBwuTe akTuen, otuutaHu no CCM3,
KaTo enemeHT Ha (hUHAHCOBUA OTYET Ha

aekemsBpn 2018 r. ¢ nybnuyHO AOCTLNHMK
nasapHW AaHHW WU TeCcTBaHe Ha TexHW4yeckara
TOYHOCT Ha U3YNCNEHWATa Ha cnpaBefnneaTta
CTOAHOCT W U3MEHeHUATa, OTYeTeHu B
nevanbata u 3arybarta 3a 0T4eTHUA nepuoa.

OueHka Ha apekBaTHOCTTA U YMECTHOCTTA Ha

onpefaenwnnu 103U BBMPOC KATO KAKOYOB
ORWNTOPCKU BLNPOC,

DoHAa, 1 Tbil KaTo Te ca KNUoB (hakTop onosecTABaHWATa Ha @OHAA, CBbP3aHM C
3a onpepenAHe Ha CTOMHOCTTA Ha HEeTHUTe cwachoame aKTVBU, OTYUTaHU no
aktuem Ha @oHaa M Ha HerosuTe cnpaBegnvBa CTOWHOCT B  neyanbata w
pesyntaty OT AelHOCTTa, Hue CMe 3ary6ara.

Apyru Bbnpocu

®OunHaHcoBUAT oTtyeT Ha QoHAa 3a roguHara, 3asbpiusalla Ha 31 aekemspu 2017 roanHa e
OAUTUPaH OT APYT OAUTOP, KOWTO € U3pasun HemoauUUMPaHO MHEeHWe BbpXY TO3N (PUHAHCOB
oTyeT Ha 26 mapt 2018 roguHa.

Opyra uHdopmauua, pasnnudHa oT PUHAHCOBUA OTYET U OAUTOPCKUA AOKNAL BbPXY
Hero

PbKOBOACTBOTO HOCW OTFOBOPHOCT 3a ApyraTta uHgopmauus. Apyrata uHopMaLma ce CbCToM
OT AOoKNag 3a AeWHOCTTa, B T.Y. AeknapauuA 3a KOpPNopaTUBHO ynpaBneHue, U3roTBeH OT
PbKOBOACTBOTO CbrnacHo lNaBa ceaMa OT 3akOHa 3a CYETOBOACTBOTO, HO He BK/OYBA
(hbMHAHCOBUA OTYET U HALLIMA OBUTOPCKU I0KNAA, BbPXY HEro, KOATO NoNyYnxme Npeau aaTarta
Ha HalWWA OAUTOPCKU A0KNafa.

HaleTo MHeHWe OTHOCHO (MHAHCOBMA OTYET He 06XBallya Apyrata MHGPOPMAaLWA U HUe He
u3passABame KakBaTo v Aa € hopma Ha 3aKNoUeHUe 3a CUrypHOCT OTHOCHO Hesl, OCBEH ako He
€ U3PUYHO NOCOMEHO B AOKNAAA HU U 10 CTENEHTA, 10 KOATO € NOCOYEHO.

BbB Bpb3Ka C HalIWA oauT Ha MHAHCOBUA OTYET, HaLLATa OTFOBOPHOCT Ce CbCTOW B TOBA Aa
npoyeTeM Apyrata MHOpMaLU1a 1 NO TO3U HAUMH Aa NPeUeHuM Aanu Tasu Apyra uHopmauma
€ B CbLJECTBEHO HECLOTBETCTBUE C (IUHAHCOBUA OTHET WK C HALLUTE NO3HaHUA, NpuaobUTH
no Bpeme Ha ofMTa, WK NO APYr HAUMH U3MNEXAa Aa CbAbPXKA CbLUECTBEHO HEnpaBWuIHO
aoknapeaHe. B cnyvait ye Ha 6a3arta Ha paboTarta, KOATO CMe U3BLPLLWAKN, HUe AOCTUIHEM [0
3aKNoueHune, Ye e Hanuue CbLeCTBeHO HenpaBuUIHO AOKNaABaHe B Tasu apyra uHdopmauyus,
OT Hac ce U3NCKBa Aa AoknaaBame To3un (hakKT.

HsiMaMe KaKBO fla AOKNaABaMe B TOBA OTHOLEHue.
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OTroBOPHOCTM Ha PbKOBOACTBOTO U NULATA, HAaTOBApPEHU C 06U.[0 ynpasneHue 3a
tbuHaHcOBUA OTHeET

PbKOBOACTBOTO HOCW OTFOBOPHOCT 33 U3rOTBAHETO U NPeACTAaBAHETO HA TO3U (OMHAHCOB OTYeT,
KOTO AaBa BAPHa U YeCTHa NpeacTasa B ckoTBeTcTBMEe ¢ MCDO, npuetn ot EC v 3a Takasa
cucTeMa 3a BbTpelleH KOHTPO/, KakBaTO PLbKOBOACTBOTO onpeaena kato Heobxoguma 3a
OCUrypABaHE W3rOTBAHETO Ha (PUHAHCOBU OTYETH, KOUTO He CbAbPXAT CbLUeCTBEHU
HeMNpPaBWUIHU OTYUTAHWA, HE3ABUCUMO AaNY Ab/MKALLM Ce HAa U3MaMa WK rpeLlKka.

Mpu n3roTBAHEe Ha (HUHAHCOBUA OTYET PbKOBOACTBOTO HOCWU OTFOBOPHOCT 3@ OLEHSBaHe
cnocobHocTTa Ha DoHAa Aa MPOoAb/MKU Na (DYHKLMOHMPA KaTO AeNCTBaLLO npegnpuAtue,
ONOBeCTABANKKU, KOraTo TOBA € NPUNOXUMO, BbNPOCU, CBbP3aHU C NPeAnonoXeHWeTo 3a
AeicTBallo NpeanpuATME W UM3NON3BaMKW cuyeToBOoAHaTa 6a3a Ha OCHOBaTa Ha
npefAnonoXeHNeTo 3a AeicTBaLLO NPeAnpUATUE, OCBEH aKO PbKOBOACTBOTO He Bb3HaMepABa
na nvkeuamps OoHga wan A3 nNpeycTtaHOBM AENHOCTTa MY, WAU ako PbKOBOACTBOTO Ha
NpakTWKa HAMa Apyra anTepHaT1Bea, OCBEH [1a NOCTbMMW NO TO3W HAYMH.

Nuuyarta, HatoBapeHM ¢ 06WO ynpaBneHuWe, HOCAT OTFOBOPHOCT 3@ OCbLUECTBABAHETO Ha
HaA3op Hag npoueca no huHaHCOBO oTyuTaHe Ha OoHAa.

OTroBOpHOCTK Ha 0AUTOPA 3@ 0AWUTA Ha (PUHAHCOBMUA OTYET

HawuTe Uenu ca aa Nony4uM pasyMHa CTeneH Ha CUrypHOCT OTHOCHO TOBa Aanu PMHAHCOBUAT
OTYET KaTO LANO He CbAbpXa CbLUECTBEHW HENPaBWIHU OTUYNTAHUA, HE3aBUCUMO [AaNu
Ab/XKALLM Ce HA U3MamMa UNu rpeLlka, U Aa W3AaaeM oauTOPCKM fOKNaa, KOMTO Aa BKNOYBA
HaLLEeTO OAUTOPCKO MHEHWe. PasyMHaTa CTeNeH Ha CUIypHOCT @ BUCOKA CTENeH Ha CUrypHOCT,
HO He e rapaHuus, Ye OAWT, W3BbpLeEH B cboTBetcTBMe ¢ MOC, BMHarM wWe paskpuBa
CbLLECTBEHO HENpPaBWUNHO OTYMTaHe, KOraTo TakoBa CblLLECTBYBa. HenpaBunHU OTYMTaHUA
MOraT 4@ Bb3HWKHAT B Pe3ynTaT Ha M3MaMa WNK rpeLlka U Ce CYMTAT 3a CbLeCTBEHW, ako 6u
MOTNO Pa3yMHO fa Ce O4YakKBa, Ye Te, CAaMOCTOATENIHO UK KaTo CbBKYMHOCT, 6Uxa Mornmn fa
OKaXxaT BNVAHWE BbPXY MKOHOMUYECKWUTE pelleHUA Ha noTpebutennte, B3eMaHM Bb3 OCHOBA
Ha TO3Y (OMHAHCOB OTYeT.

KaTto vacT ot -~guta B cbotBetcTBMe ¢ MOC, Hue usnonssame nNpodecUoHanHa npeueHka v
3ana3BaMe npocecuoHaneH CKenTuUU3bM NO Bpeme Ha Lenuna oauT. Hue Cblyo Taka:

— WAeHTUhmMympame U oUueHABaMe PUCKOBETE OT CbLUeCTBEHU HenpaBUNHU OTYUTAHWA BbLB
(pMHaHCOBUA OTYeT, He3aBUCUMO [anu Ab/MKawM Ce Ha u3MaMa WU  TpeLuka,
paspabotsamMe W U3NbAHABaMe OAMTOPCKM Mpoueaypu B OTFOBOP HA Te3U PUCKOBE U
nonyyasame OAUTOPCKW [0KAa3aTencTBa, KOUTO fAa Ca [OCTaTbYHM U yMEeCTHW, 3a Aa
ocurypaT 6a3a 3a HaleTo MHeHue, PUCKBLT Aa He 6bae paskpuTo CbLLECTBEHO HEeNpaBUIHO
oTyuTaHe, KOETO e pesynTaT OT U3MaMa, e NO-BUCOK, OTKONKOTO PUCKA OT CbLLECTBEHO
HenpasuNHO OTYMTAHE, KOETO e Pe3yNTaT OT rpeLlka, Tbil KaTo n3mMamaTta MoXe Aa BKNoYBa
TakHO cnopasymasaHe, tanwudbuyupaHe, npegHamepeHU NPONYyCKYU, U3ABNEHUA 3a
BbBEXaHe Ha ofuTopa B 3abnyxaeHuwe, KakTo U nNpeHebpersaHe wnu 3aobukanaHe Ha
BbTPELLHUA KOHTPOAN.
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— nony4yaBame pasbupaHe 3@ BbTPELUHWA KOHTPO/, MMall OTHOLUEeHMe KbM 0AWTa, 3a Aa
pa3paboTMM OQUTOPCKW Npoueaypy, KOWUTO Aa Ca NOAXOAALM NPU  KOHKpeTHUTe
06CTOATeNCTBA, HO He C Uen u3pasABaHe Ha MHeHWe OTHOCHO edIeKTMBHOCTTa Ha
BbTPELUHUA KOHTPON Ha DoHAa.

— OlLeHABaMe YMEeCTHOCTTa Ha M3MO0M3BaHUTE CYETOBOAHU NOAUTUKM M Pa3yMHOCTTa Ha
CYETOBOAHUTE NPUBNU3UTENHM OLEHKN U CBbP3aHUTE C TAX ONOBECTABAHUA, HaNpaseHn oT
PbKOBOACTEOTO.

— pocTuramMe [o 3ak/loMeHMe OTHOCHO YMeCTHOCTTa Ha WU3non3BaHe OT CTpaHa Ha
PLKOBOACTBOTO Ha CYETOBOAHATA 6a3a Ha OCHOBATa Ha NPEANONOXKEHUETO 3a AeNCTBALLO
npeanpuATUe 1, Ha 6a3aTa Ha NONYYEHUTE OAUTOPCKU AOKA3aTeNCTBa, OTHOCHO TOBA AaNu
e Hanuuye CbLUecTBeHa HeCUTYPHOCT, OTHACALLA Ce A0 CLOUTMA UAW YCNoBUA, KoUTo 6Mxa
MOIK Aa NOPOAAT 3HAYMTENTHU CbMHEHWA OTHOCHO cnocobHOCTTa Ha DOoHAA Aa NPOALKY
Aa YHKUMOHMPA KaTo feicTBawlo npeanpuaTie. AKO HUE OCTUIHEM A0 3aKNloYeHue, ye
€ Hanuue CblyecTBeHa HeCUIypHOCT, OT Hac Ce W3WCKBa @ NPUBNEYeM BHUMaHue B
OAWNTOPCKUA CWU [OKNaA KbM CBbp3aHWTe C TasW HECUTyPHOCT OMNOBECTABAHWA BbB
(PUHAHCOBUA OTYET WAM B CAyYali Ye Tesn OMnoBeCTABAHWA Ca HeafekBaTHW, Aa
moaucuuMpame MHeHWETO cu. HalumTe 3aKNIOYEHUA Ce OCHOBaBaT Ha OAUTOPCKUTE
[OKA3aTencTBa, NonyyeHu A0 AataTa Ha OAWTOPCKMA HU Aoknapd. Bbaewm cvbutua unm
ycnoeuA obaye moraTt Aa ctaHaT npuunHa DoHaa Aa NpeycTaHoBU hYHKLMOHUPAHETO CH
KaTo AieicTBALLO NpeanpusaTue.

— oueHsiBaMe UANOCTHOTO NpPeAcTaBAHe, CTPYKTYPa M CbAbpXKaHue Ha (OUHAHCOBUA OTYeT,
BKNIOYMTEIHO  OMOBEeCTABAHUATA, W  fAanu  (PUHAHCOBMAT  OTYET  NpeAcTaBs
OCHOBOMONAralyuTe 3a Hero caenku U CbbUTUA Mo HAUYUH, KOMTO NOCTUra BAPHO U YeCTHO
npeaAcTassHe.

Hue KOMyHWKipaMe C NuuaTa, HATOBapeHu ¢ 06O ynpaBneHwe, Hapea C OCTaHaNUTe
BbMPOCH, MNAHMPAHUA O6XBaT W BpeMe Ha W3Nb/HeHMe Ha OAWTA W CbLUeCTBeHUTE
KOHCTaTauuK OT OAWUTA, BK/IIOMMTENIHO CbLLECTBEHU HeAOoCTaTbLy BbB BbTPELUHUA KOHTPOS,
KOWUTO MaeHTUMLMPame No BpeMe Ha U3BbPLUBAHWA OT HaC OAWT.

Hue npepocTaBAMe CbLIO Taka Ha nvuyarta, HatoBapeHu ¢ obWo ynpasneHue, usABneHne, Ye
cCMe U3NbAHUAKU NPUNOXUMUTE eTUYHU U3UCKBAHUA BbB BPpb3Ka C HE3aBUCMMOCTTa U ve Le
KOMYHUKUpame C TAX BCUYKU B3AUMOOTHOLWLIEHWA U APYTU BbNPOCKH, KOUTO 6uxa mornu pa3yMHO
pa 6bvaart pasrnexpgaHu kato nMauwiy OTHoOWweHuWe KbM He3aBUCUMOCTTAa HW, a KOorato e
NPpUNOXXUMO, U CBbP3aHUTe C TOBa NpeanasHn MepKu.

Cpea BbNPOCUTE, KOMYHWKMPAHW C AWMUAT3, HATOBapeHW ¢ O6LWO ynpaBneHue, Hue
onpegensmMe Te3W BBLNPOCK, KOUTO ca 6UAW C Hak-ronsmMa 3HaAuYMMOCT MNpu OAWTa Ha
(OUHAHCOBUA OTYET 33 TEKYLUWS NEepuUoA U KOWTO C/ef0BaTeIHO Ca KIOHOBU OAUTOPCKU
BbMPOCK. Hue onuceame Te3u BbMNPOCU B HALLWUA OAUTOPCKW AOKNaA, OCBEH B ClyyauTe, B
KOUTO 3aKOH WM HopMaTMBHA ypeaba Bb3NpenATcTBa Ny6/MYHOTO ONOBECTABAHE Ha
WH(OPMALUMA 3@ TO3M BLMPOC WKW KOraTo, B U3KMIOUUTENHO PefikU CNyyaun, HUe peluum, ye
AafeH BLNPOC He cnefsa Aa 6bae KOMyHWKUPaH B HALWWA A0KNAA, Tbil KaTo 61 MOrNO PasyMHO
[a ce oyYakBa, Ye HebNaronpUATHUTE MOCNEeACTBUA OT TOBa AelcTBMe 6uxa HaABULLIWAK
NoN3uTe OT rNefHa TOYKa Ha 06LLeCTBEHUR MHTEPeC OT Tasn KOMYHUKaLmA.
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[loknapg BbB Bpb3Ka C APYrk 3aKOHOBU U PerynaTopHU U3UCKBaHUA

AdonbauurenHn BbNpocu, KOUTO NOCTABAT 3@ [AOKN1aABaHe 33KOHBT 38 CYETOBOACTBOTO U
3aKOHBT 3@ NY61UYHOTO npeAnaraHe Ha LeHHU KHUXa

B ponbnHeHWe Ha HawuTe OTrOBOPHOCTM W foknaaBaHe cbrnacHo MOC, onucaHu no-rope B
pasgena ,,Apyra uHhopMayua, pasnnyHa ot (hMHaAHCOBUA OTYET U OAUTOPCKUA A0KNAA BbPXY
Hero”, NO OTHOLWIEHWe Ha A0KNaAa 3a AeRHOCTTa, B T.4. AeknapauuATa 3a KOpnopatueHO
ynpasneHue, Hue W3NbAHUXME W npoueaypute, gobaBeHM KbM u3UCKBaHUTe no MOC,
CbINacHo ,,YKa3aHuA OTHOCHO HOBWU W pasWMUpeHU OAUTOPCKU AOKNAAN U KOMYHUKAUUA oT
CTpaHa Ha opuTopa" Ha npodpecmoHanHaTa opraHusauuMA Ha perucTpupaHuTe oauMTopu B
Bwnrapua, UHCTUTYTa Ha gunnomupaHuTe ekcnepr-cuetosoautenu (MOEC). Tesu npoueaypu
KacanAaT NpoBepkun 3a HaNMYUEeTO, KAKTO U MPOBEPKU Ha hopmaTa U CbAbPXKAHUETO Ha Tasu
Apyra nHchopMaumna ¢ uen aa HM NOANOMOrHaT BbB (hopMUpaHe Ha CTaHOBULLA OTHOCHO TOBA
fanv apyrata vMHoOpMauua BKNIOYBa ONOBECTABAHMATA W [OKNAABAHWATA, NpeABULEHU B
CnaBa cegma OT 3aKOHa 3a CYETOBOACTBOTO M B 3aKOoHa 3a Ny6GNMYHOTO NpeanaraHe Ha LeHHU
KHMXa, (un. 100H, an. 10 ot 3MMNUK BbB Bpb3ka € un. 100H, an. 8, 1. 3 1 4 ot 3MNNLK),
npuUNoXnumu B Bbnrapus.

CraHoBuMULe BbB BPb3Ka € Y/1. 37, an. 6 0T 3aKOHa 338 CYETOBOACTBOTO
Ha 6a3aTta Ha ussbpLueHUTe npoueaypu, HaeTo CTaHOBULLE €, Ye:

a) UHdopmMmauuaTa, BKAOYEHA B AOKNaAa 3a AeWHOCTTa 3a (hMHaHCOBaTa roanHa, 3a KOATO e
M3roTeeH OUHAHCOBUAT OTYET, CbOTBETCTBA Ha (YPMHAHCOBUA OTYEeT.

6) [doknagbT 3a AeNHOCTTA € U3roTBEH B CLOTBETCTBUE C U3NCKBAHWATA Ha Mnasa ceama OT
3aKkoHa 3a c4eTOBOACTBOTO U Ha un. 100(H), an. 7 oT 3akoHa 3a nybnuyHOTO NnpeanaraHe
Ha LeHHU KHNXa.,

B) B peknapayvATa 3a KOpNopaTUBHO ynpasneHwe 3a (UHAHCOBATa roAuHa, 3a KOATO e
u3roteeH (PUHAHCOBUAT OTYET, € NpefAcTaBeHa usnuckeaHata cbrnacHo Mnaea cegma ot
3aKoHa 3a cyeToBOACTBOTO M Y. 100 (H), an. 8 ot 3akoHa 3a NybAnYHOTO NpeanaraHe Ha
LeHHU KHNXXa nHhopmaums.

CraHos#uLe BbB BPb3Ka € 4. 100(H), an. 10 BbB Bpb3Ka c 4n1. 100 H, an. 8, 1. 3 u 4 o1 3aKOHa
38 nybnnMYHOTO NpeasiaraHe Ha UeHHU KHUXa

Ha 6a3a Ha wu3BbplleHuTe npoueaypu M Ha npugobuToTo nosHasaHe W pasbupaHe Ha
AENHOCTTa Ha NpeanpUATUETO U cpeaaTa, B KOATO TO paboTu, NO Halle MHeHWe, ONUCaHWEeTO
Ha OCHOBHWUTE XapakTepUCTUKWU Ha CUCTEMUTE 33 BbTPELLEH KOHTPON W YNpasneHue Ha puUcka
Ha NPeanNpPUATUETO BbB BPb3Ka C Npoueca Ha (hMHAHCOBO OTYMUTaHE, KOeTO e YacT OT Aoknaga
3@ peviHocTTa (Kato enNeMEeHT OT CbAbPXAaHWeTO Ha fAeknapauuAata 3a KOpnopaTUBHO
ynpasneHue) u uHgopmauyunata no un. 10, naparpad 1, 6ykeu "s", "r", "e", "3" n "u" or
Auvpektnea 2004/25/E0 Ha EBponeiickua napnameHT 1 Ha CbBeTa oT 21 anpun 2004 roguHa
OTHOCHO NpeAnoXeHUATa 3a NornbljaHe, He CbAbPXAaT Cny4yan Ha CbLeCTBEHO HeNpaBWUIHO

[oKknagsaHe. M v %
6
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AonbnHutenHo goKknagBaHe OTHOCHO OANTA Ha (hUHAHCOBUSI OTHET BbB BPb3Ka C 4/,
100(H), an. 4, 1. 3 or 3akoHa 3a nybnn4HOTO npeasnaraHe Ha LeHHU KHUXKA

U3sBneHune BbB Bpb3Kka ¢ 4. 100(H), an. 4, 1. 3, 6. ,,6" 0T 3akoHa 3a nybnn4HOTO rnpeanaraye
Ha LeHHU KHUXa

NHpopMaLMA OTHOCHO cAenkuTe CbC CBbP3aHU vua e onosecTeHa B MoAcHUTeNnHa 6enexka
12 KbM huHaHcoBMA oTveT. Ha 6a3a Ha U3BbLPLLUEHUTE OT HAac OAUTOPCKM Npoueaypu BbpXyY
CAeNnkuTe CbC CBbP3aHN NMUA KaTo Y4acT OT HaWNA 0anT Ha (hUHAHCOBUA OTYET KaTo LUANO, He
Ca HU CTaHanu U3BeCTHU hakTu, obcToaTencTea unu gpyra nHpopmauyms, Ha 6asa Ha KouTo aa
HanpasuMm 3aknlo4veHue, Ye caenkute CbC CBbP3aHM NKLa He ca ONOBECTEHU B NPUNOXKEHUA
uHaHCOB OTYeT 3a roguHarta, 3asbpliBawia Ha 31 gekemBpu 2018 roguHa, BbB BCUYKU
CbUEeCTBEHU acnekTu, B CbOTBETCTBUE C M3UCKBaHuATa Ha MCC 24 ,,0OnoBecTABaHe Ha
CBbp3aHu nuua“. Pe3yntatute OT HawlutTe OAUTOPCKW npouenypyu Bbpxy CAenkuTte Cbe
CBbp3aHW NULa ca pasrnefaHy OT Hac B KOHTEKCTa Ha (POPMUPAHETO HA HALWIETO MHEeHue
OTHOCHO (PMHAHCOBUA OTYeT KaTo UANo, @ He C Lien uspasnBaHe Ha OTAeNHO MHEHUe BbpXy
CAeNKUTe CbC CBbp3aHu nnua.

N3aBnenue BbB Bpb3Ka ¢ 4n. 100(H), an. 4, 1. 3, 6. ,,8" 0T 3akoHa 3a nybnn4yHOTO rnpegnaraHe
Ha LeHHU KHUXa

HawwuTte OTrOBOPHOCTM 33 OAWUT Ha (OMHAHCOBMA OTYET KaTo UANO, ONUCAHW B pasaena Ha
HawwuA goknag ,,OTroBOPHOCTM Ha OAUTOpPA 3@ OAUTa Ha (HMHAHCOBWA OT4YeT", BKNOYBAT
oueHsBaHe aanu UHAHCOBUAT OTUYET NPeACTaBA CbLECTBEHUTE CAENMKU N CbOUTUA NO HaUUH,
KOWTO NOCTUra BAPHO W YeCTHO npeactaBAHe. Ha 6a3a Ha u3BbpLUeHUTe OT HaC OAUTOPCKU
npoueaypu Bbpxy CbLECTBEHUTE CAeNKW, ocHosononarawM 3a (UHAHCOBWMA OTYeT 3a
roguHara, 3asbpluBalla Ha 31 gekemepu 2018 rognHa, He €a HU CTAHaNU U3BECTHU hakTw,
obcToATencTea unu gpyra nHopmauua, Ha 6asa Ha KOUTO Aa HanpasuM 3akNOYEHKe, Ye Cca
Hanuue cny4au Ha CbLLeCTBEHO HeAOCTOBEPHO NpeAcTaBaHe U ONOBECTABAHE B CbOTBETCTBUE
C npunoXxumute nsnckeaHua Ha MCOO, npuetn ot EC. Pesyntatute OT HawmTe OAUTOPCKM
npoueaypyu Bbpxy CblLyecTBEHUTE 3a (PMHAHCOBUA OTYeT caenkn u cvbutna Ha OoHpa ca
pasrneaaHn OT Hac B KOHTEKCTa Ha (POPMUPAHETO Ha HaLIeTO MHeHUe OTHOCHO (OUHAHCOBUA
OTYeT KaTo LANO, a He C Lien U3pasnasaHe Ha OTAENHO MHEHME BbPXY Te3U CbLUECTBEHU CAENKMN.
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[oknagBaHe cbrnacHo un. 10 or PernameHT (EC) N¢ 537/2014 BbB Bpb3Ka C
U3NUCKBAHUATA HA 4/1. 59 0T 3aKOHa 338 He3aBUCUMUST PUHAHCOB OQUT

CbrnacHo M3NCKBaHWUATA Ha 3akOHa 3a He3aBUCUMUA dDVIHaHCOB OWT BbLB Bpb3Ka ¢ un. 10 ot

PernameHT (EC) N2 537/2014, Hvie poknaaBame AOMBLAHUTENHO W W3M10XeHaTa no-aony
NHpopMaLUA,

W#DPHCT U AHr Oaut” OO/, e Ha3HAYeHO 3a 3aAbN¥UTeNeH 0auTop Ha (HMHAHCOBKA OTYET 33
rogvHara, 3aebpwBaula Ha 31 pekemspu 2018 roguHa Ha 60pcoBO TbpryBaH (POHRZ
«Ekcnat Bbarapua COOUKC HOCUTC BTO" (,DoHpa’) ¢ peweHue Ha efHONUYHUA
cobCcTBEHUK Ha KanuTana Ha YnpasnaBsaLlo ApyXecTBo ,,Ekcnat AceT MeHnpxMuHT” EALL,
nposeneHo Ha 3 anpun 2018 roguHa, 3a nepuog OT eqHa roguHa.

OanTeT Ha (bMHAHCOBMA OTUET 3a roauHaTa, 3asbplusauwla Ha 31 aekemBpu 2018 roamHa
Ha DoHAa npeacTaBnABa NbPBK NbNEH HENPEKBLCHAT aHFaXXUMEHT 3a 3aAb/MKUTENEH OAUT
Ha TOBa NpeanpuATUe, N3BLPLLUEH OT Hac.

MNoTebpXxpaBame, 4Ye W3PA3EHOTO OT HAC OAUTOPCKO MHEeHWe e B CbOTBeTCTBUE C
AONBAHUTENHUA AOKNaA, NpeacTaBeH Ha nvuyaTta HaToBapeHu ¢ obLljo ynpasneHue Ha
®OoHAa, CbrNAcHO U3UCKBAHWUATA Ha Yn. 60 OT 3aKOHA 3a He3aBUCUMUA (DUHAHCOB OAMT.
NoTtebpxaaBamMe, 4Ye He CMe NPefoCTaBANM MNOCOMEeHUTe B un. 64 OT 3akoHa 3a
He3aBUCUMNA HUHAHCOB 0aUT 3abpaHeHun yCnyru u3BbH oauTa.

MoTebpxaaBaMe, Ye NP M3BLPLUBAHETO HA 0AMTA CMe 3aMnaswnn CBOATA HE3aBUCUMOCT
cnpamo OoHpa.

OaunTopcko apyxecTso ,,bpHCT U AHr Ogut” 00A:

e

Munka Hauesa-BaHoBa Hukonagi MpHe

Ynpasuten PeructpvpaH ogyiTop, OTroBOpPeH 3a 0auTa

29 mapt 2019 roanHa
rp. Codoma, bbnrapun

Per. N2 108
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Excnam Bbneapus CO®PUKC IOCUTC BT®

expatcapita' roduwen ¢punavcoe omyem

3a nepuoda, 3aenpweauy Ha 31.12.2018 2.

OTyeT 3a BceobxBaTHUA aoxon

3a nepuopaa, 3aBbpwsally Ha 31 aekemspu 2018

B xunsdu nesa benexxa 01.01.2018 - 01.01.2017-
31.12.2018 31.12.2017
Apyrv npuxogu 3 124 817

HeTtHa nevan6ba / (3aryba) ot ¢pmHaHcoBM
aKTUBW, OTYUTaHW NO CNpaBesnuBa CTOWHOCT

B nevantu u 3arybm 7 (4 219) 2036
OnepaTtuBHU pasxoau 4 (497) (429)
OnepaTuBHa neyanba / (3ary6a) 3a
nepuoaa (4 592) 2424
Pa3sxoau 3a AaHbuu 11 B B
MNeyan6a / (3ary6a) 3a nepuoga (4 592) 2424
Opyr BceobxeaTeH aoxon - -
O6wo BceobGxBaTeH AOX0A 3a Nepuoaa (4 592) 2424
HeteHn goxon Ha aan
HetHa nevan6a / (3ary6a) Ha pan (B neBa) 9 (0.182) 0.096
Bara: 14.03.2019r.
Opobpunu: Cwcrasuten:
Hukonaii Bacunes TarsHa Jlazaposa
NanbnHuteneH upektop 'naBeH cuyeTOBOANTEN

Hukona BecenuHoB
UneH Ha CbBeTa Ha AupekTopuTe

duHaHcoBUAT oTyeT e 04o0BpeH 3a uspasaHe ¢ pewexne Ha CoBeTa Ha
anpekTopuTe Ha Ynpasnssawloto [pyxecTso oT 14.03.2019r.

benexknre OT cTpaHuua 13 po cTpanHuuya 33 ca HepasgenHa 4vacTt ot
roguwHNs OMHaAHCOB OTYeT.

Bupy kodma cMe u3ganu egumopcku
gokaag e gama:

EY, 29-03- 203

~bpHem u finz Ogum® OO,
Vnpaeumex...m. e PEIMEMPUPEH OGUMOPL.. L. f - I
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expatcapital

OtueT 32 HPUHAHCOBOTO CHCTOAHUE
Kbm 31.12.2018 r.

B xunsdu nesa

AxTunsmn
MapuyHu cpegcTea M eKBUBANEHTU

Opyrn B3emanus
PUHaAHCOBU aKTUBW, OTYUTaHM NO CNpaBeAnNuBa
CTOWHOCT B nevantu v 3arybu

O6ui0 akTuBKM

CobcTBEH KanuTan u nacuswu
CobcTeeH kanuTan

OcHoBeH Kanutan

MpemueH peseps

Hatpynatu 3ary6u

O6bwo cobcTBeH KanuTan

Macusu

Tbprosckn U Apyru 3agbmKeHus
O6uio nacusu

O6uio cobcTBEH KanuTan U NacuBHM

Oarta: 14.03.2019r.

Oaobpunn:

Hukonait Bacunes
MsnbnHuTeneH iupektop

Hukona BecenunHos
UneH Ha CbBeta Ha gupekTopuTte

Excnam Bbnaapus COPUKC HOCHATC BT®
lNoduwen gpunancoe omuem
3a nepuoda, 3aebpweaw Ha 31.12.2018 e,

Benexka 31.12.2018 31.12.2017
5 913 1589
6 - 1
7 25 336 29602

26 249 31192
25090 25400
2 838 2873
(1703) 2 889
8 26 225 31162
10 24 30
24 30
26 249 31192
CncTasuTen: ‘

TaraHa Jlazapoea
CnaseH cyeToBOAMTEN

DUHAHCOBUAT OTYET € OAOGDEH 3a usgaeaHe ¢ peweHne Ha CbBeTa Ha AUPEKTOpUTE Ha

YnpaensasawoTo [pyxectso o1 14.03.2019 .

Benexkute OT cTpaHuua 13 ao cTpaHuua 33 ca HepasaenHa YacT OT FoAULHUA (PUHAHCOB OTYET.

Huuaqens ammen.

gupky kolima f¥e u3gany agumopcku
goknag ¢ gama:
EY| 29-03- 209 |
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Excnam Bbnzapus CO®UKC OCUTC BT®

L J
expatcap.ta‘ roduwen punaHcoe omyem
3a nepuoda, 3aebpweauj Ha 31.12.2018 .

OTyeT 3a NnpoMeHUTe B cOOGCTBEHUA KanuTan

3a nepuopa, 3aBbpluiBaw Ha 31 aekemspu 2018

B xunadu neea Benexka OcHoBeH [Mpemuen MMevyan6bu O6wo
KanuTan pesepB W 3arybwm

Ha 1 anyapu 2017 22 630 2386 465 25 481

Apyr BceobxBaTeH goxoq

MNeyanba 3a nepuopa - - 2424 2424

0O6uo BceobxBaTeH aoxon - - 2424 2424

BHOCKH OT 1 pa3npepeneHuns

KbM cobcTBeHULUUTE

WU3naBaHe Ha HOBU aanose 5490 1044 - 6 534
OGpaTtHo uskynysaHe Ha gsnose (2 720) (557) - (3277)
O61W0 BHOCKM OT H

pa3snpeneneHun KbM

cobecTBeHUUUTE 2770 487 - 3 257
Ha 31 gekemBpu 2017 8 25 400 2873 2 889 31162
Ha 1 sxyapwu 2018 25 400 2873 2889 31162
Apyr Bceob6xBaTeH aoxon

3ary6a 3a nepuoga - - (4 592) (4 592)
O6wo Bceob6xBaTeH Aoxon - - (4 592) (4 592)

BHOCKK OT U pa3npepeneHus

KbM cobcTBeHMUUTE .
W3naBaHe Ha HOBU gsnoBse 430 85 - 515
O6paTtHo n3kynysaHe Ha asnose _ (740) (120) - _(860)
O61wo BHOCKK OT U

pasnpefieneHUA KbM

cob6¢cTBeHuLUTE (310) (35) (345)

Bananc Ha 31 nekemspu 2018 8 25 090 2838 (1703) 26 225

Data: 14.03.2019.

Opobpunu: m Cucrasuren:

Hukonan Bacunes TaraHa Jlasaposa
U3anbnuutenen Oupekrop FnaBeH cyeroBoauTen

v

Hukona BecenuHos
UneH Ha CbBeTa Ha gupekTopuTe

DUHAHCOBNAT OTYET e 0A06peH 3a u3aaBaHe ¢ pelleHue Ha CbeeTa + B
YnpasnsasawoTto OpyxecTso ot 14.03.2019 r. I @uﬂaﬂﬁaia’m;mem, — !
Benexkute ot 0 cTpaHuua 33 ca HepasfenHa yact ::T%‘@dﬂﬂﬁﬁ%‘éﬁ%&\gg&u&fg“

oTyer.

EY 29-03-209
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Excnam Bvnzapus COPUKC KOCUTC BT®

|
expatcap‘tal roduwen gpurarcoe omuem
3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

OtueT 3a NapUYHUTE NOTOLM

3a nepuopa, 3asbpwsai Ha 31 aekemBpu 2018

B xunadu nesa Benexka 01.01.2018- 01.01.2017 -
31.12.2018 31.12.2017

MAPUYHW NOTOLIU OT ONEPATUBA AEWHOCT

MonyyeHn auBuaeHTu 117 809
MonyyeHn nuxeu 2 8
NocTbnnenuns, cBbp3aHn ¢ (PUHAHCOBW aKTUBW, OTYUTAHM

no cnpaseAnuesa CTOWHOCT B nevantn u 3arybu 4 483 11 809
MnawaHns, cBbp3aHy ¢ GUHAHCOBU aKTUBKU, OTYUTEHW NO

cnpaeeanuea CTORHOCT B nevan6u u 3arybu (4 420) (18 514)
MnawaHnsa KbM KOHTPareHTu (476) (524)
Opyru nnawjaHvs 3a onepaTtueHa geiHoCT (30) (101)
HeTHu napu4yHu noToum oT onepaTtuBHa AeHHOCT (324) (6 513)

MAPWYHM NOTOLIN OT ®UHAHCOBA AEMHOCT

MocTbnneHus oT eMuTUpaHe Ha AanoBse 515 6639
MnawaHua 3a o6paTHO M3kynyBaHe Ha AsnoBe (860) (3 248)
Mnawanua KeM KOHTpPareHTH 3a huHaHcoBa AeiAHoCT (7) (2)
HetHu napu4Hu noToum oT hpuHaHcOBa AEHHOCT (352) 3389

HetHo HamaneHne/yBenuyeHne Ha NnapuyHuTe

CpeAcTBa U NApUYHNUTE eKBUBANEeHTH (676) (3 124)
MapuyHu cpeacTBa U NapuyHW eKBMBANEeHTY Ha 1 AHyapu 1589 4713
Mapu4HKn cpeacTBa M NapuuyHK eKBUBaNeHTH Ha 31 5

AexeMBpHU 913 1589

Oarta: 14.03.2019 .

Onobpunu: Cyrcrasurten:

Hukonawn Bacunes Tartana flazaposa
NsnbvnHutenen AupexTop naseH cuetoBoauTen

Hukona BecenviHoB
Unen Ha CbBeTa Ha gupekTopuTe

PUHaAHCOBUAT OTYET e 0Ao0peH 3a u3pasaHe ¢ pelleHve Ha CbBeTa Ha AUpeKTopuTe Ha
Ynpasnssaiwjoto [pyxecTtso ot 14.03.2019 .
benexxkute ot cTpaHuua 13 go cTpanuua 33 ca HepasAenHa YacT OT roAuUWHUS (PUHAHCOB OTYET.

Punanced emem. N
Bupiy kalima eMe Uaganu ogumopc
geknag ¢ gama:
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Excnam Bwnzapus COOPUKC IOCUTC BT

eXPatcapital IoduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpweauy Ha 31.12.2018 e.

Benexku Kbm roguitHuA GPUHAHCOB OTYeT

1. CratyT v npeaMeT Ha neHHoOCT

Ekcnar Brnrapua COPUKC IOCUTC BT (“PoHabT”) e GopcoBO ThpryBaH oHA OpraHuanpaH n
ynpasnasaH oT Ynpaenssawo apyxecteo ,Exkcnat AceT MenupxmbHT' EAL (,YnpasnssawoTo
ApyxecTso‘). PoHALT e peructpupaH B Pernctbp Byncrart kbM AreHuusTa No BAMCBaHWATa ¢
Byncrar koa HoMep 177067176. AnpechT Ha ynpaBneHue Ha PoHAa ¥ YNpaBnsBaloTo APYKeCTBO
e Codous, NK 1000, yn. ,leopru C. Pakoscku" 96A.

Ekcnatr bBenrapus COPUKC IOCUTC BT® e nacuBHO ynpaensieaH ¢oOHA U Ce npuabpxa Kbm
MeToAa Ha NbfIHO hU3NHecKo pennukupane Ha uHagekca SOFIX. PeructpupaH e 3a Toprosusa Ha
Bvnrapcka goHgosa Gopca — Codous, London Stock Exchange u Ha Frankfurt Stock Exchange
(XETRA) ¢ 6opcos koa BGX. OeitHocTTa Ha ®oHAa obxsala u3nasaHe v npogaxba Ha asnoee,
npegocTassLLy efAHaKken NpaBa Ha TeXHUTe npuTexarenn. bpoaT aanose Ha PoHAA Ce NPOMEHs B
3aBMCUMOCT OT o6ema U3BBLPLUEHN npoaaxbun n oBpaTHO N3KynyBaHe Ha Aanose.

Toi kaTo doHAa HAMA COBCTBEHM ynpasuTesnHn opraHu, nuuara HatoBapeHu ¢ 06WoTo ynpasnexdue
Ha doHpa ca uneHoseTe Ha CbBeTa Ha AVpPeKTopUTe Ha ynpasnasawloTo APYXECTBO.

2. ba3sa 3a usroTesiHe
(a) NanBnexue 3a CLOTBETCTBYUE

duHaHCOBUAT OTYeT Ha POHAA e M3roTBEeH B CbLOTBETCTBUE C MexayHapoaHWTe cTaHAapTv 3a
¢pvHaHCOBO OTUMTaHe, npuetn ot EBponeiickua cuio3 (,MCPO, npuetu ot EC*). OTueTHaTa pamka
,MC®O, npuetn ot EC" no cuLyecTso e onpeageneHara HauuoHanHa cyetosoaHa 6asa MCC, npuetn
ot EC, pernameHTupaHn cbC 3akOHa 3a CYETOBOACTBOTO U AedUHWUPaHW B T.8 OT Herosute
OonbnHutenHn pasnopendtu.

(6) Basa 3a usmepBaHe

HactoawwmsT (*)VIHaHCOB OTYEeT € U3rOTBEH CBbIMacHO MeToAa Ha UCTOpUYECKaTa LUeHa, C U3KNKYeHne
Ha (DUHAHCOBMTE aKTUBMW, OTYUTAHU MO cnpaseanuea CTONMHOCT B nevantun u 3arybu, kouto ce
oueHssaT no cnpasegnuea CTONHOCT.

(B) PyHKUMOHaNHa BanyTa u BasiyTa Ha NpeAcTaBAHe

To3sun puHaHcoB oTHeT € npeacTaseH B 6bnrapckn nesa (BGN), koATo € dyHKUMOHanHaTa BanyTa
Ha ®oHaa. Lisnata duHaHcoBa uHbopmMaws, npeacTaBeHa B NeBa e 3aKpbrineHa A0 Xunaaa, OCBeH
KOraTo e NOCOYEHO ApYro.

(r) MpuGAn3UTENHN OUEHKN U NPeLeHKU

WsrotesHeTO Ha ¢puHaHcosn otyeTu cnopes MCPO wusucksa YnpaBnsBallOTO APYXECTBO Aa Npasw
npeueHkn, NpubnUaMTEnNHN OLEHKW W SONYCKAHWSA, KOUTO BAWAST Ha NPUNaraHeTo Ha CYETOBOAHWUTE
MONUTUKA 1 Ha OTHETEHUTE CYMU Ha aKTMBUTE, NacuBUTe, NPUXoOAUTE U pasxoguTe. PeanHusT pesynTar
Moxe Aa 6bae pasnuueH oT Tesn NPUBNU3UTENHM OLEHKN,

MpepasrnexnaHeTo Ha CYETOBOOHUTE OUEHKN ce npusHasa B nepuofda, B KOWTO OUEHKaTa e
npepasrnefaHa, Korato npepasrnexaaHeTo 3acara To3u nepuod v B Obaeiun nepuoawn, ako
fpepa3srnexaaHeTo okasea BNusHUeE Ha GbaewwmTe nepvoau.

lpeueHku

MHdopmauma 3a cCbllecTBEHV NPeLeHKN, HanpaBeHn Npyu npunaraHe Ha CY4ETOBOAHUTE NOMUTUKKN, KOUTO
MMaT HaW-3HauuTENEH edekT BbPXY NPEACTABAHETO HA CyMUTe BbB (PUHAHCOBWSI OTYET, Ce CbabpXa B
cneaHuTe 6enexku:

e benexka 7 CobcTBeH kanuTan — knacudukauua Ha gsnosete Ha PoHAa KaTo UHCTPYMEHT Ha
cobcTBeHuMA kanuTan.
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Excnam Bvneapus COOUKC IOCUTC BT

expatcapita' roduwer ¢gpunancoe omyem

3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

2. bBa3a 3a usrorssiHe (NpoAbKeHue)
®oHIBLM Kamo uHeecMUYUOHHO Npednpuamue nNo cMuchbsa Ha MC®O 10

ApyxecTea, KOUTO OTrOBapAT Ha onpeaeneHneTo 3a WMHBECTULMOHHO npeanpusTue no MCPO 10 ca
3aAbimKeHn aa oTuMTaT MHBECTULMUTE B AbLUEPHN APYKECTBA NO Cnpase4nusea CTOMHOCT BMECTO Aa M
KOHconuaupar. Kputepuure, kouTto aetuHupar VIHBECTULIMOHHO NpeanpuaTHe ca:
o [lpyxecTBo, koeTo Habupa cpeacTea OT €AvH N NOBEYE UHBECTUTOPY C LiEN NPeAOCTaBAHETO
Ha CLOTBETHW MHBECTULIMOHHU YCIyrHA,
¢ [lpyxecTBO, KOETO UMa 3a CTONAHCKa LieN Camo yBENWYaBaHe Ha CTOMHOCTTa Ha KanuTana, foxoa
OT UHBECTULWW UNW U ABETE,
o [Ipy>XecTBo, KOETO OTUWTa U OLIEHABA CBLLLECTBEHA YacT OT CBOUTE MHBECTULMM NO Cnpaseanuea
CTOWHOCT.
doHAa VHBECTUPA NPEAVMHO B @KLK W UHBECTUTOPUTE He Ca CBbp3aHK NULA, KOeTo € AONbAHUTENHA
XapaKkTepucTuka Ha UHBECTULMOHHO NpeanpusiTue.

YNpaensgaLoTo APYKECTBO € NpeLeHUno, Ye POHABLT OTroBaps Ha KPUTEPUUTE U XapaKTEPUCTUKUTE No-
rope n nonaga B AepuHULMSTA HA WHBECTULMOHHO npednpusitne. MpeueHkata ce npepasrnexaa
PerynsipHo Npu NpoMsHa B 0BCToATENCTBATA.

Ynpaenseawoto ApyXecTBo e npeueHuno, Yye PoHaLT He ynpaxHasa KOHTPON BLPXY uHBECTULMUTE B
akuun u cnenoBarenHo He rM KoHconuawpa.

OyeHka Ha cnpasednueu cmoiiHocmu

Hskon OT CcYeToBOAHWTE MONMWUTUKWM U ONOBECTABaHWS Ha POHAA W3WCKBAT OLEHKa Ha Cnpaseanvusm
CTOWHOCTK 3a (PUHAHCOBM 1 32 He(HUHAHCOBY aKTUBM 1 NacuBMW.

KoraTo oueHsBa cnpaeseanueara CTONHOCT Ha aKTWUB Unn Nacve, POHALT M3NON3Ba HabNIAAEMN AaHHW,
AOKOMNKOTO € BLb3MOXHO. CnpaseanveuTe CTOAHOCTY CE KaTeropuavpar B pasfiviHy HUBa B epapxusaTa Ha
cnpaseanueuTe CTONHOCTU Ha Ha3aTa Ha BXOAALUMTE AaHHU B TEXHUKUTE 33 OLIEHKA, KaKTO cneasa:

e Hueo 1: KOTMPaHW LUeHW (HeKopUrupaHu) Ha akTUBHW Na3apy 3a CXO4HWU aKTUBW UK NACUBY.

e HwuBO 2: BXOASWN AGHHN Pa3/IMYHU OT KOTUPAHMW UEHW, BKNKOYEHW B HUBO 1, KOMTO, Npsiko
(T.e. KaTo UEeHW) UK KocBeHO (T.€. NOoNy4YeHn OT UeHW), ca AOCTLNHW 3a HabnwaasaHe 3a
aKTuea unu nacuea.

e HuBo 3: BXOAAWM AaHHW 3@ aKTMBaA WNKU NacuBa, KOUTO He ca BasupaHn Ha Habnoaaemu
nasapHn AaHHU (HeHabniogaemu BXOAALWM A3HHK).

AKO BXOAAWMTE [aHHW, M3NON3BaHW 33 OUEHKa Ha ChpaBeanuBaTa CTOWHOCT Ha akTuea Wnu nacuea,
nonaaaTr B pasnMUuHW HMBa Ha KWepapxusaTa Ha CchnpaBeq/MBWTE CTOMHOCTW, TOrasa oOLeHKaTa Ha
cnpaseanueata CTOWHOCT Ce KaTeropusupa B HeliHaTa UANoCT B TOBA HWBO OT Mepapxusta Ha
cnpasefnuenTe CTOMHOCTYW, YMSTTO BXOAALWA UHGOPMaLWS € OT 3HAUEHVE 3a LANOCTHaTA OLEHKA.

WHopmaLums 3a 3Ha4UTENHU NO3NLIMK, KOUTO Ca 3acerHaTu OT NpUGHU3UTENHUTE OLIEHKU U AONYCKaHMS
Np¥ NpynaraHe Ha CY4ETOBOAHWUTE MOMUTUKK, KOUTO NMAT HAR-3HaUUTENEH edekT BbpXy CyMUTE, NpU3HaTH
B HacToAwwTe hHAHCOBM OTYETK € onucaHa B Benexka 11 PUHAHCOBU UHCTPYMEHTH.

3. Npuxoan
B xunsdu neea 01.01.2018 - 01.01.2017 -
31.12.2018 31.12.2017
Mpuxoaun oT AVBUAEHTU 122 809
Mpuxoan ot Nuxsn 2 8
Bcuuko npuxoam 124 817




Excnam Bovnzapuss COOUKC OCUTC BT®

eXPatcapital FNoduwen hunancoe omyem

3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

4. OnepaTuBHM pa3xoamn

B xunadu nesa 01.01.2018 - 01.01.2017 -
31.12.2018 31.12.2017
TaKcu N KOMUCMOHU KbM YNPaBNABALIOTO APYXKECTBO 299 300
Takew kbM Gopeu v perynatopu 21 20
Takcu n KoMUcHMoHU keM BaHkaTa - genosutap 13 17
Takcu U KOMUCUOHHW HA MHBECTULIMOHHU
nocpeaHuUm 17 38
Opyrv BubHWHM ycnyru 147 54
Bcuuko oneparuBHM pasxonm 497 429

B onepaTtuBHWTe pa3xoau ce BKNOYBAT K npenocTaBeHu OT He3aBUCUM perucTpupad oauTop ycnyru
3a 5 xun. nB., KOUTO BKNIOUBAT HE3ABUCUM hUHaHCOB 0aUT ¥ npernea Ha MexauHeH duHaHcoB
oTHeT.

5. MapuuHu cpeacTBa U €KBUBANEHTH

B xunadu nesa 31.12.2018 31.12.2017
Mapv B 6aHKOBKM CMETKM B NeBa 913 1589
MNapwu u napuyHu eKBUBaANEHTH 913 1589
Mapu n napuyHu ekBuBaneHT B OTHeTa 3a

napuyYHUTE NoTOLUM 913 1589

MapuynuTe cpeactsa Ha doHAa ce cbxpaxasar 8 6aHkaTta genosutap ,KOpobaxk Bbnrapus® Al
6. [Opyru Bzemanus
B xunsdu neea 31.12.2018 31.12.2017
B3emanus oT guBuaeHTU - -

Opyrn B3emanuns - 1
Bcuuko B3eMaHun -

7. ®KUHaAHCOBU aKTUBM, OTYWTAHU NO CNpaBeAnNuBa CTOWHOCT B Neyantu u 3ary6u
B xunadu nesa 2018 2017

duHaHCcOBU akmueu no cnpaeednuea cmoliHocm 6
neyan6ama unu 3azybama

KoTupaHw akyuu 25 336 29 602

QuHaHcoeU akmusu onpedeneHu no cnpaeednuea cmolHocm
6 dpye eceobxeameH doxod

HekoTupaHu akuunu - -
KoTupaHu gbnroBu WHCTPYMEHTH - -

O6uo PpmHaHCOBM aKTUBKU NO cCNpaBeQInBa CTONHOCT 25 336 29 602

QuHaHcogume akmueu no cnpaeednuea cmolivocm e nevyanbama unu 3azybama npu Ekcnar
Bvnrapns COPUKC IOCUTC BT BrnoYBaT HEKOHTPONMPALLW y4acTust B NyGnuyHK ApyxecTsa,
onepupawwm B bbnrapus . [IpyxecTBOTO € NacuMBHO ynpasnsieaH (poHA v ce NpuabpXa KbM MeToaa
Ha NBbNHO (U3MYECKo pennukupade Ha nigekca SOFIX. PedepeHTHUAT uHaekc e SOFIX, cvecTaBeH
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Excnam Bbneapus COOUKC IOCUTC BTo

expatcapital Foduwen punancoe omyem

3a nepuoda, 3aebpweauy Ha 31.12.2018 2.

7.0MHAHCOBN aKTUBM, OTYMTaHW MO CNpaBeAnMBa CTOMHOCT B nevan6u W 3ary6u
{(npoAbKeHue)

OT aKuuu, AEHOMUHWUPAHU M TbpryBaku B Obnrapcku nesa. CnpaseanueuTe CTONHOCTM Ha Tesw
akuuu B coBCTBEH KanuTan ce onpeaensT Ypes npenpartka KbM NyGAUKyBaHK LIEHOBW KOTUPOBKM Ha
aKTuBeH nasap.

KoraTo oLeHsBa crpaseanmsara CTONHOCT Ha aKTUB Unn nacws, POHALT U3non3sa HabnogaeMn AaHHW,
HOKOMNKOTO e Bb3MOXHO. CripaseanveuTe CTOWHOCTU ce kateropusupat B HuBo 1 (KoTupaHu uenun Ha
aKTMBHW Nasapu) B iepapxusita Ha cnpaBeaMBUTe CTOAHOCTU Ha Gasata Ha BXOAALMTE AaHHW B
TEXHWUKUTE 33 OLEHKA.

CroitiHocTTa Ha buHaHCOBUTE aKTMBM B OT4eTa 33 PUHAHCOBOTO CLCTOSHWE KbM aatarta Ha
OT4EeTHUA Nepuog e onpegeneHa KaTo LieHa 3aTBaps Ha CbOTBETHUA akTue Ha Bwnrapcka PoHgosa
6opca Ha nocnegHus paboTeH AeH OT CbOTBETHUSA OTHETHUSA nepwuoa.

CTpykTypaTta Ha (ouHaHCcoBUTE aKTMBM Ha POHAA, OTYUTaHU NO CNpaBeAnuBa CTOMHOCT B nevYantu
n 3arybu kbm 31 gekemepu 2018 r. e, KakTo cnegga:

Bua puHaHCOB UHCTPYMEHT AKkunun

Perynupad nasap, Ha KOWTO ce TbpryBar Bbwvnrapcka hoHagosa Gopca,

Emurenr Bpon CTOMHOCT B Kpas MpoueHT ot
Ha OTYETHUsA obwara cToMHOCT
nepuoa, nB. Ha aKTUBHUTE

AaBaHc Tepadong AACHL 1316 692 2620217 9.98%

Anbena AQl 37 160 1701928 6.48%

Espoxong Bwnrapus All 1501 669 2417 687 9.21%

Enana ArpokpeanT Al 483 361 555 865 2.12%

M+C Xuapasnuk AQl 138 340 1058 301 4.03%

Monb6ar A} 198 847 1570 891 5.98%

Mbpsa nHeBecTUUMOHHA GaHka All 470725 1586 343 6.04%

Cupma Mpyn Xonauur Al 977 907 884 028 3.37%

Codapma A 1047 761 3688 119 14.05%

Crapa MNnaxHuHa Xong A 349 264 2287679 8.72%

Tpenc MNpyn Xona AL} 159 339 452 523 1.72%

dOoHA 33 HEABMXUMW UMOTH o

Bunrapus ANCHL 772 522 1467 792 5.59%

Xumumnopt Al 1791 866 3574773 13.62%

Xonaudr BapHa A A} 7917 334 730 1.28%

LlenTpanua KoonepatneHa barHka AL} 804 632 1134 531 4.32%

Cwupwma F'pyn Xonaudr Al npaea 977 907 978 0.00%

BCUYKO 11 035 909 25 336 385 96.51%

CTpykTypaTa Ha huHaHCoBUTE aKTMBM Ha POHAA, OTYMTaAHU NO CnpaBesNBa CTOMHOCT B nevantm
n 3arybm kbm 31 gekemspu 2017 1. e, KakTo cneasa:



Excnam Bbvneapus COOUKC FOCUTC BT

expatcapital Foduwen punarcoe omyem

3a nepuoda, 3asbpweaw Ha 31.12.2018 a.

7.0OMHAHCOBW aKTMBM, OTYMTAHW NO CNpaBeAnMBa CTOWHOCT B neyandu W 3ary6u
(npoAbXeHue)

EmMmutenT Bpo#n Cro#iHocT B Kpas MpoueHT ot
Ha OTYETHMA obuwara CTOMHOCT
nepwuoa, ns. Ha aKTUBUTE

Unaycrpuanen Xonaudr benrapus Al 833 872 790 511 2.53%

Heoxum Al 14 084 774 620 2.48%

M+C Xuapaenuk All 236 426 1909 849 6.12%

AnbeHa Al 35192 2234 410 7.16%

Mon6at Al 198 575 2 020 501 6.48%

doHA 3a HeaBWXUMK UMOTH Brnrapus 502 938 1118 534 3.59%

Aacny

Xumumnopt Al 1863 911 3 334 537 10.69%

Mbpsa nHBecTUUMOHHA 6aHka Al 470 820 2 662 958 8.54%

Codapma Al 1050 999 4 502 480 14.43%

Crapa lNnanunHa Xong A 343 426 2750 842 8.82%

LienTpanHda KoonepatusHa banka Al 820 487 1362 829 4.37%

Espoxong Bwnrapus A} 977 863 1441 370 4.62%

Doeepue - O6eanHeH Xongunr A 295 553 620 661 1.99%

Cupma Npyn XonauHr AQl 881 407 958 971 3.07%

AnsaHc Tepagona AOACKL| 1418 454 3119180 10.00%

BCUYKO 9 944 007 29 602 253 94.90%

Hemna nevan6a/(3zacy6a) om cuHaHCcOBUME akmueu, omyumaHu no cnpaeednuea
cmoiHocm 8 ne4yanbu u 3a2ybu

B xunsdu neea 01.01.2018- 01.01.2017 —
31.12.2018 31.12.2017

MNpuxoam /(pasxoan) OT onepauuu ¢ oUHaHCOBU aKTUBMU,

OTuuTaHy npes nevanbu v sarybu (680) 1961
Mpuxoau /(pasxoan) oT npeoueHKa Ha (hMHAHCOBU aKTUBW,

OTUMTaHU npes nevantu v 3arybu (3539) 75
HeTHa nevan6al/(zary6a) ot huHaHCOBUTE aKTUBU, OTHUTAHMN

no cnpaBeanuBa CTOWHOCT B nevyantu n 3ary6u (4 219) 2036

8. CobcTBeH kanuTan

CobctBenuaT kanutan Ha PoHAa € paBeH Ha HeTHaTa CTOWHOCT Ha akTueuTe My (HCA). IBuxeHneTo
B asanosete u B HCA Ha PoHAa B HA4anoTOo W B Kpasi HA OTYETHUSI NEPUOR €, KaKTO cnefea:

B xunadu neea Bpon panose CrouHocT
Kbm 1 nekemBpu 2017 roamHa 22 630 000 25 481
M3pnaneHu Hoeu asnose 5490 000 6 534
Ob6paTHO n3kyneHn ganose (2 720 000) (3277)
MNevan6a 3a nepnoga 2424
KbMm 31 aekemBpu 2017 roguHa 25 400 000 31162
Kbm 1 anyapu 2018 roauna 25 400 000 31162
U3nageHn HoBW ganoee 430 000 515
OB6paTHO n3kyneHn gsnoee (740 000) (860)
3aryba 3a nepuoga (4 592)
KbMm 31 gekemBpu 2018 roguna 25 090 000 26 225
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8.Co6c¢TBeH kKanutan (npoabikeHue)

HeTHa cTOMHOCT Ha aKkTueuTe 3a eavH Aan Kem 31 gekemspu 2017 roa. (B nesa) 1.2269
HeTHa cToHOCT Ha akTusuTe 3a eauH Aan kbm 31 aekemspu 2018 roa. (B nesa) 1.0453

CobemeeH kanuman

DoHADBT Knacvduumpa gsanoseTe, KOMTO M3gaea, kaTo WHCTPYMEHT Ha cOOCTBEHUA KanuTan Bb3
OCHOBA Ha cneaHuTe KputTepuu:

o [lanoseTe pasat npaBo Ha AbpXaTena Ha nponopuvoHaneH AAn OT HETHUTE akTueu Ha PoHAaa
BbB BCEKN €ANH MOMEHT U B Cry4ali Ha 3akpuBaHe Ha PoHAa;

e [lanosete, usgasaHu oT doHAa, He Ouxa UManu NpPeguMCTBO nped APYrM UHAHCOBU
WHCTPYMEHTU B CNyyan Ha 3akpusaHe Ha PoHAa,

e OcBeH AOroBOPHOTO 3adbmxeHue Ha PoHga 3a 06paTHO U3KynyBaHe, AANOBETE, N34aBaHn OT
®oHpa, He HOCAT ApYro AOrOBOPHO 3aAblkeHWe Ha POHAA 3a NPeaocTaBsHe Ha NapyyHW
cpeacTea unu Apyrv OMHAHCOBW aKTUBW UMY 3a pa3maHa Ha (PUHAHCOBU aKTUBM U PUHAHCOBY
nacweu;

e O6WMAT pasMep Ha OYaKBaHWTE NAPUYHU NOTOLMW, OTHACAHMU KbM AsnoBeTe, usaasaHun ot PoHaa
BbB BCEKW €JMH MOMEHT, ce ocHoBaBeaT Ha nevanbara unu 3arybata, npomsaHarta B NnpusHaTuTe
HETHWU aKTMBU UNKU NPOMSIHaTa B CnpaBeaAnNnBaTa CTOMHOCT Ha NPU3HATUTE U OTNNCAHWU HETHU
akTueu Ha PoHAa;

e QoHALT He n3faea Apyru GUHAHCOBK UHCTPYMEHTU, pasnuyHK OT AANOBe.
lpemuer peseps

WmywecTsoTo Ha PoHAa e pasaeneHo Ha ganoee. HoMMHanHaTa CTOMHOCT Ha asanoseTe e 1 (eaHo)
espo. [lanoseTte Ha PoHAa ce npuaobusaT NO eMUCUOHHA CTOWHOCT. BpoAT Ha aAsinoeeTe Ha dPoHAa
ce NPOMEHs B pe3yntaT Ha TaxHaTa npopaxba unv obpaTHO uakynyBaHe. Pasnukara mexay
€MWCUOHHaTa U HOMWHanHaTa CTONHOCT Ha asnoseTe npu npoaaxba unu obpaTHO W3kynysaHe ce
oTuYMTa KaTo NPEMUEH pe3eps.

Ynpasnexue Ha kanumana

Co6cTBeHnaT kanutan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha akTusuTe My (HCA), koaTo He
moxe aa 6vae no-manka ot 500 000 neea, unu eBpoBaTa UM PaBHOCTOWHOCT. TO3U MUHMMAnEH
pa3mep Tpsbea aa 6Gbae gocTUrHaT Ao ABE roAUHY OT NoNy4YaBaHe Ha paspelleHneTo ot KomucuaTa
3a puUHAHCOB HaA30p 3a opraHnsmpaHe u ynpasnenve Ha doHaa. POHABLT BeYe € U3NBLNHUN ToBa
N3nCKBaHe.

3a ponyckaHe Ha AgsinoBeTe Ha POHAA A0 TLPrOBUS HA PerynupaH nasap MUHUManHata HeTHa
CTOAHOCT Ha akTueute He Moxe Aa Ovage no-manka ot 100 000 nB., unu espoBaTa WM
PaBHOCTONHOCT.

LueudenmHa nonumuka

Monutukata Ha doHAa € Aa He u3nnawa AMBWAEHTU. [UBMAEHTUTE, U3NNaTeHn OT ASNOBeTE, B
kouTo POHABLT € UHBECTUPan, KakTo U KanuTanoBwuTe nevanGu, peanusupaHu Npu TbProBus ¢
AsnoseTe BbB POHAA, CE PEMHBECTMPAT.

9. HerveH poxoa Ha aan

01.01.2018 - 01.01.2017 -
31.12.2018  31.12.2017
HetHa nevanba/(3aryba) Ha asn, B neea (0.182) 0.096

HeTtHaTa nevan®Gal/(3aryba) Ha gsn ce u3yucnaea kato ce pasgenu neyanbarta unu 3arybarta 3a
nepuoga, nognexaiwa Ha pasnpegeneHue mexay npurexartenute Ha ganose (4ucnuten), Ha
cpeaHonpeTerneHusn 6poit Ha ganose B obpalleHve 3a nepuoaa (3HameHaren).
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9.HeTeH aoxop Ha aan (npoabMmkeHue)

CpepHonpeTerneHuat 6poit Ha asnoeeTe B ofpalleHwe 3a 2018 r. e 25280 000, a 3a 2017 r.
25 300 000. CpepHonpeTerneHuaT Gpol ce u3uucnsBa KaTo ce B3UMa CPEAHO apuTMeTuuHaTa
CTOWHOCT Ha asnoseTe B obpalleHue 3a BCeku eauH AeH OT nepuoaa.

10. Tbproscku u Apyryu 3aabimKeHUA

B xunsdu neea 31.12.2018 31.12.2017
3aAbIKeHVs KbM YNpasnsBauoTo APYXKECTBO 22 26
3apbrxkeHus koM GaHkaTa-genosuTap 1 1
Opyru 3agbmkeHns 1

Bcuko 3aabnkeHun 24 30

11. AaHbUm BLPXY AoxoAaa

MNevanbara Ha ®oHAa He noanexu Ha obnaraxe ¢ KOPNOpPaTMBEH AaHBLK.
12. CBbp3aHu nuua

®oHALT e obocobeHo wmyulectBo 6e3 opraHm Ha ynpaBneHWe W HEroBOTO YyNpasneHue ce
ocvulectensa or Y[l ,Exkcnar Acer MeHupxmbHT' EAl. EaHONMYeH akuuoHep B Y[ e ,Ekcnar
Kanutan® A[l. Kbm 31.12.2018 r. cBbp3aHu nuua Ha doHpa ca Y ,Ekcnart Acer MeHnaxmbuHT EAL
u ,Exkcnat Kanutan" A[l. TpaH3akuynuTe CbC CBbp3aHK NuUa ca Ha LOrOBOPHM YCNOBUA W He ca
npenocTaBaHW UNW NONYy4YaBaHW HUKAKBU rapaHuui.

PasxoauTe, HauucneHn Kvm YnpaenssawoTo Apyxectso ,Excnat AceT MeHuaxmbHT' EA[
(6enexka 4), U3BbPLUSHU NO CMNATA Ha CKMIOYEHU AOTOBOPY NPe3 OTYETHUNA nepuoa, obxsallar:

e Bub3HarpaaeHue no JOroBOp 3a ynpasneHue Ha AefiHoCTTa;
13. ®uHaHCOBU UHCTPYMEHTH

OueHsiBaHe Ha cnpaBeAnuBYU CTONHOCTH

CnpaBeanueata CTOWHOCT Ha (PUHAHCOBUTE WHCTPYMEHTH Ha doHAA e onpefeneHa KaTo ueHaTta,
koaTo 6» Buna nonyyveHa npu npopaxbara Ha HUHAHCOB aKTUB UNY NNaTeHa Npu NPEXBbLPAHETO
Ha huHaHcoB nacue B obu4aiiHa caenka Mexay NasapHU y4acTHUUM KbM AaTaTa Ha oueHkaTa. Mpu
OUEHABAaHETO Ha CrpaseAnuBaTa CTOMHOCT Ca U3NOS3BaHW CNeAHNTE METOAN U AONYCKaHUS:

e 3a KOTUpaHUTE akuun ce wu3nonsea UeHa 3arBapA Ha aKTuBeH Nasap KbM gatata Ha
OTYETHUAR Nepuoa,

o [lapuuHun cpeactBa W KPaTKOCPOMHW AEMO3UTH, THLPrOBCKM B3EMaHWR, TbProBCKU
3aAbMKEHUs U APYrU TeKYLWU (PUHaHCOBM aKTUBK M NAcUBU — NOPaAMN KPAaTKOCPOMHUA Nadex
Ha Te3n (UHAHCOBU WHCTPYMEHTU, TAXHATA CnpasBepnueBa CTOMHOCT ce Jobnuxasa Ao
CbOTBETHaTa OTYETHA CTOWHOCT.

PuckoB npocun u ynpaBneHne Ha pucka
Puckoe npoghun

PuckosuaT npocdun Ha bBopcoso ToprysaHus oHA NpeacTaBnasa KONWYECTBOTO U BMAA PUCK,
KOWTO YNpaBnAsaLLoTo APYXECTBO NOEMa Ype3 UHBECTUpaHe Ha akTuBuTe Ha doHaa, umalku 3a
uen pennukupade Ha PedhepeHTHUA UHAOEKC, KOWTO KbM AaTaTa Ha HaCTOALLMA OTHET € UHAEKC OT
akuum Ha SOFIX. B 1031 cmucbn, MHBECTUpaHeTo B ganoee Ha ,Ekcnar Bvnrapus COPUKC
IOCUTC BT®" e cBbp3aHo ¢ NoeMaHe Ha BUCOK PUCK, Npeasua dakTa, Ye PedepeHTHUAT MHAEKC e
CbCTaBeH OT aKuuu.

Mo oTHOWeHne Ha aeilHocTTa ¢, BT® ,Ekcnat bbnrapua COOUKC KOCUTC BT e nanoxen Ha
pasnuyHn BUAOBE PUCK, OKa3BalUW BL3AENCTBUE BbPXY HEroBUTE pe3ynTaru.

19



Excnam Bbneapuss COOUKC IOCUTC BTo

expatcapital roduwen ¢puHancoa omyem

3a nepuoda, 3aebpweauwy Ha 31.12.2018 2.

13.®1MHAHCOBU MHCTPYMEHTHU (NMpoabnxeHue)

PuckoB npodun u ynpaBnenue Ha pucka (npoabmkeHue)
KpedumeH puck

®oHABLT NpuTEXasa NapuyH CPEeACcTBa N KOTUPAHK aKUMW U HUBOTO Ha KCMO3NUUMSA KbM KpeanuTeH
pvCK e CBbp3aHa NpeAMMHO C NapuyHUTE CPeACTBa, KOUTO Ca B pasnnalyaTenHun CMeTku B 6aHKu.
KpeauTHWAT pucK CBbp3aH C KOTUPAHUTE akUWM € 4acT OT OOLWMA WHBECTULMOHEH PUCK Ha
nputexaTtenuTe Ha 4anose BbB poHAa.

OcHOBHUTE pUCKOBE, KOUTO WHBECTUTOPUTE HOCAT NPU UHBECTUpaHe B asinose Ha BT  Exkcnat
Bvnrapus COPUKC IOCUTC BTd", ca:

MNa3sapex puck

Bb3moxHoOCTTa aa ce peanusupart 3ary6w nopagun He6naronpv|;|THm M3MEHEeHUA B LLeHUTe Ha UeHHU
KHWXa, nasapHWUTe MUXBEHW NPOUEHTW, BanyTHU KypcoBe W Apyru. TO3uW nasapeH puck 3acsara
HeTHaTa CTOMHOCT Ha akTueuTe Ha doHAA, KOATO CbLUO Bapupa B pe3yntar Ha NpoOMeHUTe Ha
nasapHUTE LieHW Ha akuuute 1 Apyrute LeHHU KHUXKa, B KOUTO DOHALT e uHBecTupan. ®oHALT He e
W3NOXEH Ha PUCK OT NPOMAHAa Ha NasapHUTE NUXBEHW NPOLIEHTU, Tbi KaTO (DMHAHCOBUTE aKTWUBW
npeacraBnNAaABaT KOTUPAHU akuuu.

BanymeH puck

dPoHABLT e Ch3AafeH U ce TbpryBa B Nesa U pecbepeHTHUAT uHaekc COPUKC e cbeTaBeH OT akuyuu,
AeHOMUHUpaHu v TbprysaHu B 6bnrapcku neea. Mopaau Tasu NpudMHa OOHABLT HE € U3NOXKEH Ha
BanyTeH puck.

ExcmpeMHu naszapHu deuxeHust

MNasapHaTa LeHa Ha (MHAHCOBUTE UHCTPYMEHTH, B KOUTO € uHBeCcTUpan ®oHALT, MOXe Aa Bapupa
nopaan BL3HUKHANW NPOMEHW B WUKOHOMUYECKaTa W nasapHarta cpefa, NapuyHarta nonuTuka Ha
ueHTpanHuTe 6aHkn, Aenosara aKTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOMTO Onepupa eMUTEHTHT U
TbPCEHETO W NpeAnaraHeTo Ha Nasapa Ha UEeHHW KHwxa. B onpeageneHn MoMeHTU uUeHuTe Ha
asnosete Ha nasapa (conaosata Gopca) morat ga BapupaT 3HauuTenHo. B cnyvaii Ha ronemu
ABKeHns Ha NHpekca, BkN. roneMn QHEBHW ABWKEHWS, NpeacTaBsHeTo Ha doHaa mMoxe aa ce
OTKNOHW OT MHBECTULIMOHHWUTE cU Lienu. MpeoleHkaTa Ha PoHAA Bapupa B Pe3yNTaT Ha NPOMSHA Ha
CTOMHOCTTA Ha aKTMBuUTe Ha PoHaa n PedepeHTHUSA nHaekc.

MNpomsiHa oT 5% 8 NasapHUTE LUeHn Ha akTuenTe 6U Umana cnegHua ehexT BbPXY HETHATa CTOWHOCT
Ha akTusuTe Ha PoHAa, BL3 OCHOBa Ha nopTdeina Ha doHaa kbm 31.12.2018 roa;

Kbm 31.12.2018 r. Kbm 31.12.2017 r.

Ecpexm e xun. nesa Egexkm e xun. nesa

1% yBenuyeHve Ha nasapHuUTe LeHu 253 296
1% Hamanexue Ha nasapHUTE LEHU (253) (296)

Heeb3mowHocm Ha Ynpaensisaujomo dpyxecmeo da ce adanmupa KbM nasapHume
npomMeHu

®doHABT cNeaBa NacuBHa CTpaTerus, T.e. HE € aKTMBHO ynpaensasaH. CboTBETHO, YnpaBnaABawoTo
APYXKecTBO HAMA Aa NPOMEHsl cbCTasa Ha NopTdoOruoTO, OCBEH 3a Aa cnegea 6nusko obwara
AOX0AHOCT Ha PedbepeHTHUs uHaekc. PoHABLT He ce onuTBa Aa ,Oue" nasapa v He npeanpvema
AedaH3vBHW NO3NUMK, KOraTo nNasapbT Naga uan ce cMATa 3a HagueHeH. CnegoBaTtenHo, cnag Ha
PedepeHTHNS nHAGKC MOXe Aa AoBeAe A0 Chag Ha CTOMHOCTTA Ha akTueuTe Ha doHAa.
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13.®PuHaHCcOBKU UHCTPYMEHTU (NpoabILKEHUE)

PuckoB npocdun u ynpaBneHue Ha pucka (NpoabrxeHue)
JlukeudeH puck

Puck, cBbp3aH C BB3MOXHOCTTA OT 3arybum WNW NPONYCHaTU NON3WN OT HaNOXUTENHW WUNU
NPUHYZUTENHN NPOAaXON Ha akTUBK NPy HEONAroNPUATHU Na3apHW YCNOBMA (KAaTO HANPUMEP HUCKO
TbPCEHe NPU HaNMUMeTo Ha cBpbXxnpeanaraHe). JIMKBUAEH PUCK CbLUECTBYBA W KOraTto Ha doHaa
MOXe 4a Ce HanoXu Aa wuakynu obpaTHO AsnoBeTe Ha WHBecTUTOpUTE. DOHALT MHBECTUpPA B
KOTMPaHU akuun, KOMTO NpU HOpPManHW nasapHu ycnosusa ca 6bp3o U NecHO NpoaasBaemMu, KOeTo
CbLLUECTBEHO HAMANABA eKCMNO3NLUATA KbM TO3M PUCK.

3akynyeaHe u o6pamHu u3KynyeaHusl

AKO nopbukUTe 3a 3aKynyBaHe M oOpaTHO M3KynyBaHe Ha AANOBE Ca NOMlyYeHU KbCHO WNW He
0TroBapAT Ha uaucksaHusTa B MNpocnekTa u Mpasunara Ha doHaa, ToBa 61 [OBENO A0 3aKbCHEHUE
Mexay BpeMeTo Ha nojaBaHe Ha nopbykarta W JeiicTBUTEeNHaTa AaTta Ha 3akynysaHe unu obpaTHo
uskynysaHe. Takusa OTNaraHWs WNW 3aKbCHEHWS MOraT Aa LOBEAAT A0 HamansisaHe Ha 6pos
ASNOBE UNN cymaTa Ha 0BpaTHUTE N3KynyBaHus.

TbpeyeaHe Ha pez2ynupaH nasap

He cbulecTByBa CUrypHOCT, Ye TbproBuUATa Ha AsnoseTe Ha ®oHaa we 6bae noaabpxaHa, unu ye
ycnoBusiTa 3a AONyckaHe A0 TbProBus HAMa Aa ce NpoMeHAT. OCBeH ToBa TbProBusATa Ha AsNoBeTe
Ha coHaosa Bopca moxe fa 6bae npeycTaHoBeHa Cnopeg npaBunata Ha choTeBeTHata Gopca
nopaav NasapHUTE YCNOBUS U MHBECTUTOPUTE MOXE Aa HE MOraT Aa NpoAaBsaT ASNOBETe CH, AOKATO
TbprosusiTa He 6bae Bb3CTaHOBEHA.

HopmamueeH puck

DOHALT € NpeAcTaBeH B CBOSI NPOCNEKT, KOWUTO € W3roTBeH B CbOTBETCTBUE C AeCTBALLUTE 3aKOHU
v perynauwu. Ynpasnseawoto APYXecTBO W/unu POHABLT U HEroBUTE WHBECTULIMOHHW Lenu v
NofMTUKK moraTt Aa GbaaT 3acerHat oT 6bAely NPOMEHN B 3aKOHUTE W perynauvnte. Hosw unu
moaudurUMpaHn 3aKoHn, Npasuna v perynauuu B bunrapus nnu Eeponeiickna cbio3 morart aa He
NI03BONAT UMK YYBCTBUTENHO fa OrpaHuyaT Bb3MOXHOCTTa POHABT Aa MHBECTMPA B OnpeaeneHun
MHCTPYMEHTU. Te CbLIO MOXe Aa Bb3NPEenAaTCTBAT CKNIOYBAHETO HA AOTOBOPU C ONpeaeneHn TpeTw
cTpaHn. ToBa MOXe paa yepeau cnocobHocTTa Ha PoHAa Aa U3NLAHABA CbLOTBETHWUTE
VHBECTULIMOHHW Lenn U nonuTuku. N3nunHeHWeTo Ha TakmBa HOBU WNU mMOAUMULMPAHN 3aKOHMW,
npasuna v perynawuv Moxe Aa foseae A0 yBeNMYeHne Ha BCUYKW WY HAKOW pasxoamn Ha doHpa v
MOXe Aa HanoXu npecTpykTypupaHe Ha doHaa, ¢ uen cnaseaHeTo Ha HOBUTE npaswuna. Takosa
€BEeHTyanHo MpecTpykTypupaHe MOXe fAa BKNioYBa pasxoan 3a npecTpykrypupane. Korato
NpecTpyKTypupaHe He e Bb3MOXHO, MOXe Aa ce npuberHe KbM npekpartasaHe Ha GoHaa. AKTUBUTE
Ha ®oHfa n PedepeHTHUR MHASKC NoanexaTt Ha NPOMSHA B 3aKOHW UNW perynauuvm wunm takasa
NpoMsHa MOXe Aa ce OTpa3n Ha CTOMHOCTTa UM W/UNN NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUAT PUCK e CBBbP3aH C Bb3MOXHOCTTa Aa Ce peanuaupar 3aryGu nopagu rpewukn unu
HECLBBLPLUEHCTBA B CUCTEMATa Ha OpraHwu3auusi, HeaoCTaTbyHO KBanuUUMpaH nepcoHan,
HEGNaronpPUATHN BLHLWHY CHOUTUS OT HE(PUHAHCOB XapakTep, B T.4. NPaBEH PUCK. YNPaBnssaLoTo
APYXeCTBO oOnpeaens KpaTkoCcpodHa M AbLArOCpOYHa CTpaTerus npv  ynpaerieHueTo Ha
ONepaLMOHHUTE PUCKOBE, KOUTO BL3HUKBAT NpW YNpaBneHUeTo Ha AedHOCTTa M nopTdenna Ha
®doHga, onucanu B Mpasunara 3a oLeHKa U ynpasneHue Ha pucka Ha PoHaa.
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13.®uHaAHCOBY MHCTPYMEHTHU (NPOABLIKEHUE)

PuckoB npocdun u ynpaBneHue Ha pucka (npoabmkeHue)

Puck om epewrka npu cnedeaHe Ha PechepeHmHust uHOexc

CnepeaHeTo Ha PedepeHTHUS MHAOEKC Ype3 MHBECTUPaHE BB BCUUKM MO3ULMW Ha UHAOEKCa MOXe
Aa Ce OKaXe CKbMNo U TPyAHO 3a uanbAHeHue. opTdonno MeHMaXbPLT MOXe Aa U3nonaea
ONTUMU3ALMOHHU TEXHUKW, KaTO CeneKkumns Ha oTAEeNHN nosnumm ot Mhaekca B Nponopuuu, KonTo ce
pasnuyasar oT Te3n B UHaekca. Ynotpebata Ha Takusa ONTUMU3ALMOHHU TEXHWUKW MOXe Aa
yBEnUuW rpewkaTa npu cneasaHe v ga fosefe A0 pPasnuyHo npeactaesHe Ha doHaa cnpsmo
MHaekca. Cbwlo Taka cbulecTByBalUWM OrpaHWYeHus no unu Gbgewn NpoOMeHU B 3aKoHa U
perynauvnte Ha bopcoBo TbpryBaHusa boHA NO OTHOWEHME Ha, HO He caMo, ChCTaBsa,
KOHUEHTpaLuaTa 1 HauyuHa Ha oueHKa Ha akTueBuTe, MoraTt 40 AoBeAaT A0 HEBBL3MOXHOCTTa Ha
doHpa Aa pennukmpa nHaekca HanbnHo. Chulo Taka 6opcoBo ThpryBaHuTe hoHAOBE HA Nasapw,
XapaKkTepusupauin ce ¢ HMUCKa NWKBUOHOCT, Ca W3MNOXEHU Ha NO-TONAM pUCK OT rpelwka rfpu
cnefBake Ha UHAEKC.

Pegpepermen uHdekc

MNpwv Hannune Ha cuBuTKe, KoeTo 3acsra MHaekca, Ha doHaa MOXKE Aa Ce HaNoXu 4a NpeycTaHoBu
3aKynyBaHeTO 1 06paTHOTO u3kynyeaHe Ha ganose. lNpeoueHkaTta Ha PoHAa Cbio MoXe Aa Gbae
3acerHata. pv npogbmkasawy npobnemu ¢ UMHaekca, PoHABLT We npeanpuemMe CbOTBETHU
AeNCTBUA, KOUTO MOTraT Aa HaManAT HETHaTa CTOMHOCT Ha akTUBKUTE Ha PoHAa.

CucmemHu puckoee

CucteMHUTEe puUcKOBE 3aBUCAT OT obwuTe KoneBaHWA B WKOHOMUKATa W nasapwuTe KaTo UANO.
DoHALT HE MOXe Aa BNUAE BbpPXy CUCTEMHUTE PUCKOBE, HO W OTYMTa U ce CbobBpasnBa Cc TaAX.
PuckoBe, nopoAeHU OT nofWTUYECKaTa W MKOHOMMWYECKATA KOHIOHKTYpa, Ca Bb3MOXHA
HecTabunHOCT MM BOEHHU AEWCTBUR B peruoHa. beacteusTa v aeapuute ca hakTopu,
YCNOXHABALLW BCAKaA cucTeMa 3a ynpaeneHwe Ha puckoseTe. [locneacrsusita ca TPyAHO
npeasuanMn, HO AOCTBLNBLT O WHOPMAUMA W NPUNaraHeTo Ha CUCTEMAa 3a NPOrHO3uMpaHe u
[eiCTBUA B EKCTPEMHY CUTYaLUK Ca BL3MOXHU HAYMHN 32 MUHUMWU3NPaHE Ha OTpULaTenHus edexT.

14. CHLOMTHA cnep aaTarta Ha OTYETHUSA nepuoa

Hama cvbuTua cnep pAatata Ha OTYETHWS NEpUOA, M3MCKBAWMW KOPEKUUW UNKU ONOBECTABaHe B
roaviHus puHaHcoB oTyeT Ha PoHAa, KOMTO ca Ce CMyyunu 3a nepuoaa OT OTYeTHaTa gata Ao
fAaTaTa, Korato To3n (hUHaHCOB OTYeT e ofobpeH 3a usgasaHe OT CbBeTa Ha gupekTopwuTe Ha
YnpaBnsasaLloTo ApYKeCTBO.

15. NMpomMeHn B CHETOBOAHUTE NMOSINTUKU U ONOBECTABAHUA

CHeToBOAHWTE NONWUTUKKM, NPUETU NPU UrOTBAHETO Ha FOANLLIHWA (PUHAHCOB OTYET, Ca B CLOTBETCTBME C
npunaraxvTe NpW U3roTBAHETO Ha rOAWULLHNA (PUHAHCOB OTYET Ha PoHAa 3a roguHaTa, NPUKNIOYBALLA Ha
31 pexkemBpu 2017 r., C U3KNIO4EHNE HA NPUEMAHETO Ha HOBW CTAHZAPTW, B cuna ot 1 sHyapu 2018 r.
DoHALT He € BL3NpUen No-paHo Apyrn CTaHAAPTH, THAKYBaHUA UMW NONPaBKW, KOUTO ca NybnuKyBaHu, HO
8Ce oLe He ca B cuna.

®oHaeT npunara MCOO 9 3a nbpeu nbT. MNo-4ony ca ONCaHKW ECTECTBOTO U ePeKTLT Ha NPOMEHUTE B
pesynTar OT NPUeMaHeTo Ha TE3W HOBW CYETOBOAHN CTaHAAPTH.

3a nmbpeu MuT nNpes 2018 roauHa ce npunarat MCAO 15 u HAKou Apyr UBMEHEHUS U PA3ACHEHUS, HO Te
HAMAT BNusHUE BBbPXY hUHAHCOBUSA OTUET Ha PoHAa. doHaa He e Npuen CTaHAapTH, PasACHEHUs unn
M3MEHeHUs, KouTo ca NybGnyKyBaHuW, HO BCE OLLE HE Ca BNeanu B cuna.
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15.Mpomenn B CHeTOBOAHUTE NOSIUTUKU U ONOBECTABAHMA (NPOABINKEHHE)
15.1. MCDO 9 ®DUHAHCOBU UHCTPYMEHTHU

MC®O 9 duraHcoBu MHCTPYMEHTU 3ameHst MCC 39 ®UHaAHCOBU MHCTPYMEHTW: npu3HasaHe u
oLeHsBaHe 3a roAuWHUTE Nepnuoawn, sanousalwlum Ha unu cnea 1 aHyapu 2018 r., kato obeauHsaBa
3ae[iHO BCUYKWU TPU acnekTa OT CHETOBOAHOTO OTUNTEHE Ha PUHAHCOBUTE MHCTPYMEHTH:
knacudmkaumna n oueHssaHe, obesueHKka U CHETOBOLHO OTYUTAHE Ha XeaKUpaHeTo.

®oHaa npunara MCPO 9 3a 6baewwm nepuoam ¢ Aata Ha NbpPBOHAYaANHO NpunaraHe - 1 AHyapu
2018 r. doHAaa He e npeusyucnsBan cpaBHUTENHATa UHOPMaLIMA, KOATO NPOALMXAaBa Aa ce
oT4yuTa cbrnacHo MCC 39.

B pesynTaT Ha nbpBoHavanHoTo npunaraHe Ha MCOO 9 BbB DoHAA HAMA CbLECTBEH edekT
BbPXy OTYETa 3a PUHAHCOBOTO CHLCTOSHUE U COBCTBEHUA KanuTan.

Knacudukauus u oueHaBaHe

MC®O 9 duHaHCoBM UHCTPYMEHTM 3ameHs MCC 39 duHaHCOBW MHCTPYMEHTU: NPU3HaBaHe W oLeHsBaHe
3a roAuLLIHUTE Nepvoaw, 3anoysally Ha unu cnepg 1 aHyapy 2018 r., kato ofegnHsaBa 3aeaHO BCUYKA TpU
acnekta OT CYETOBOAHOTO OTYUTaHe Ha (PUHAHCOBWUTE MHCTPYMEHTU: Knacudukauvs W oLeHsiBaHe,
obesLeHKa U CHETOBOJHO OTUYNTAHE HA XeMKUPaHETO.

HOpyxectsoto npunara MC®O 9 3a 6baewm nepuoay € aarta Ha NbpPBOHAYaNHO NpunaraHe - 1 aHyapu
2018 r. [IpyxeCTBOTO He € NPeusyncnaBano CpaBHUTENHaTa WHGOPMALWS, KOATO NPoAbMKaBa Aa ce
oryuTa cernacHo MCC 39. Hsama pasnuku, npoustuyawm oT npuemaneto Ha MC®O 9, kouTto aa ca
NpU3HaTH AUPEKTHO B Hepa3npeaeneHa nevanda v Apyr KOMNOHEHTU Ha COBCTBEHVA KanuTan.

CvrnacHo MC®O 9, cnea nbpsoHaYanHOTO UM NpusHaBaHe ALNTOBUTE WHCTPYMEHTW Ce OTuuTaT no
cnpaeeanuea CTOWHOCT B nevanbara wnu 3arybara, amopTusMpaHa CTOWHOCT MAW MO cnpaBeanuea
CTOWHOCT B Apyr sceobxsareH aoxod. Knacudukauusara ce 6asupa Ha gga kputepus: GusHec mogena Ha
doHpa 3a ynpaBneHue Ha aKTWBWTE W AanyM AOTOBOPHUTE NAPUYHU MOTOUWM OT MHCTPYMEHTa
npeacTasnABar ‘camo NNaLaHnA Ha rNasHuLa U NMXBa’ NO HenoraceHaTa cyma Ha rnasHuuara.

OueHkara Ha 6usHec Moaena Ha $oHAa ce U3BbPLUBA KbM AaTata Ha MbPBOHAYaNHOTO npunaraxe, T.e. 4
AHyapu 2018 r. OueHkaTa Aanu AOroBOPHUTE NAPUHHW NOTOUM MO ABNTOBUTE UHCTPYMEHTW Ce CLCTOAT
CaMo OT rMaeHuLa U N1XBa ce Npasy Bb3 OCHOBA Ha thaKTuTe 1 0BCToATENCTBaTa KbM MbPBOHA4ANHOTO
NpW3HaBaHe Ha aKTUBMTE.

WancksaHuaTa KbM KnacudukaumsaTa n oueHasaHeTo Ha MCPO 9 He okasBaT CbLUECTBEHO BNUSHUE BbPXY
PoHpa, KaTo TO NPoAbBIHKaBa fia OTYMTA MO CHpaBeanvBa CTOMHOCT BCUYKM (DMHAHCOBW aKTMBM, Npeaw
TOBa OTHYATAHW NO cNpaseanueBa CTOMHOCT cbrnacHo MCC 39,

3a pa ce onpeaenu karteropusiTa Ha knacucukaumsa 1 oleHka cbrnacHo MCPO 9 Beuukn pyHaHCOBM
aKTUBHK, C U3KNIOMEHME Ha KanuTanosu MKCTPYMEHTU 1 AepuBaTy, cneasa Aa 61aaTt oueHeHn Bb3 OCHOBA
Ha KomMBuHaLma ot GusHec mogena Ha doHAa 3a YNpaBNeHWe Ha aKTUBMTE U AOTOBOPHUTE XapaKTepucTUKu
Ha NapU4HUA NOTOK Ha MHCTPYMeHTUTE. KateropuuTe 3a oueHKa Ha hMHAHCOBW aKTUBK Ca crnegHuTe:

o Toprosckute B3emaHua W [pyrute HeTekywm B3eMaHua (T.€. B3EMaHWs OT CBbp3aHy
npeanpuaTua, B3eMaHWs NO TLPFOBCKYM KPEAWTW 1 Apyru), kKnacuduvuupaHu kato Tbproscku
B3eMaHust 1 TbProBCcKkW U ApYrin HETEKYLLM B3eMaHus kbeM 31 aekemepu 2017 1., ce gbpxar ¢ uen
nony4yasaHe Ha AOroBOPHUTE NapWYHW NOTOLUM U BOASAT A0 NAPWYHU NOTOLW, NpeacTaBnsisaLLy
Camo nnawaHua Ha rnaeHula v nuxea. CuutaHo ot 1 aHyapu 2018 r. Te ce knacuduumpar u
oueHsBaT KaTo [Jbnroeu MHCTPYMEHTY NO aMOPTU3MpaHa CTOMHOCT.

e KoTupaHute kanuTanosuM WHBECTUUMY, Knacuduuupann kato OUHAHCOBW aKTMBW  Ha
pasnonoxeHune 3a npogaxba kem 31 gexkemspu 2017 r., ce knacucvuMpaT v OUEHNABAT KaTo
duHaHCOBW aKTMBY NO CNpaBeanvea CTOMHOCT B nevanbarta unu 3arybara cHnTaHo oT 1 aHyapu
2018r.
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15.MpomMenn B CHETOBOAHMTE NONUTUKN ¥ ONOBECTABAHUA (NPOAbLKeHUE)
15.1. MC®O 9 ®uHaHCOBU UHCTPYMEHTHU (NPOABINKEHHUE)

OueHka Ha 6usHec moden

®oHABT AedrHMpa cneaHuTe GU3HEC MOAENK 3a YNpaBreHne Ha (hUHAHCOBU aKTUBY:

e bBusHec mogen, uiATO Uen e akTuBuTe Aa Ovpar AbpPXaHu 32 Aa ce c1=6epaT AorosopHuTe
flapuyHn notouwn. Bkriousa akTuBM, KOWTO ce ynpaenaegar 3a ga ce c1=6epaT [OoroBopHUTE
Anawanua npes uenna CPoK Ha UHCTPYMEHTa,;

e bBusHec mogen, yvsTO Lien € peanuanpaHe Ha Napu4HU NOTouM NOCpPeaCcTBoM npogaxba Ha
aktuea. Knacucuuupat ce Tean hHaHCOoBM akTuew, 3a kouTo POHALT MMa HamepeHve Aa cneav
TEKYLLIO TAXHATa cnpaBegnuea CTOMHOCT, KOATO € B OCHOBATa Ha pPELLEHUATA 38 N3BbPLUBaHE Ha
CAeNnk1 No nokynko-npoaaxGa; Hanuue ca CBWAETENICTBa 3a aKTUBHA AEAHOCT NO NOKynka w
npoaawGa; AOFOBOPHUTE NAPUYHY MOTOLM OT aKTUBA HE Ca CbCTaBEHU 8MHCTBEHO OT NnaLjaHus
no rnasH1La U Nuxea; CbBMPaHETO Ha AOTrOBOPHWUTE NapPWYHK NOTOUM OT TakMBa aKTUBY Ca CaMo
B JONbAHEHWE KbM NOCTUraHETO Ha OCHOBHATa Lien — peanusupaHe Ha napuyHn noTouyn oT
npogaxda

Kamezopuu Ha oyeHsieaHe Ha ¢huHaHco8UmMe akmueu u nacusu

Ot 1 aHyapu 2018 r. ®oHABLT KNacuuumupa 1 oLEeHsBa CBOSA NOPTMeNn No cnpaseaMea CTORHOCT npe3
nevan6ata wnu 3arybara, Tbil KaTo ca AbpKaHW B GU3HEC Mogen, B pamMKuTe Ha KOWTO ce U3BbpLUBA
oLeHKa Mo cnpaseanvea CTOMHOCT npe3 nevanbata unu arydbara v doHaa ynpaensea huHaHcoBuTE
aKTUBK C Lien peanuavpaHe Ha NapuyHy NoTouu NOCpeacTBOM npoaaxtara Ha akTuBuTe.

Ot 1 axyapu 2018 r. PoHABLT KNacUvumpa B3eMaHUsTa CY NO aMopPTU3MPaHa CTOWHOCT, ThI KaTo ca
AbpXaHW B paMKuTe Ha BusHec mMoaen, YusaTo Len e aktueuTe Aa O6bgaT AbpxaHu, 3a Aa ce cubepar
[OrOBOPHUTE NAapU4HK NOTOLN.

Ot 1 anyapu 2018 r. ®oHabLT knacuduumpa hMHAHCOBUTE CU NacWBM, KAaTO THPFrOBCKM 3aAbIKEHWS,
oueHsBaHn No amopTu3snpaHa CTONHOCT.

MNpean 1 anyapu 2018 r. doHABLT KNacuduumpa PUHAHCOBUTE CU AKTMBW KATO ThPrOBCKU B3EeMaHWs
(amopTn3npaHa CTONHOCT) UK aKTUBYW, OTYMTaHW NO CNpaBeanuBa CTOMHOCT npe3 nevanbarta unu
3aryBara.

PoHABT Knacuuumpa GUHAHCOBUTE CU NAacCUBW, KATO TbProBCKU 3aAbiHKEHWUS, OLEHRBaHW NO
(amopTu3upaHa CTONHOCT) U AepUBaTUBHU UHCTPYMEHTHU (NO CNpaBeannea CTORHOCT).

®UHAHCOBYN aKTUBU W NacUBU
Tbp206CKU 83eMaHUs U 3a0b/IKeHUs1 (aMopmu3upaHa cmoiiHocm)

MNpenwu 1 sHyapu 2018 r. TbProBCky B3EMaHUA U 3aAbMXEHUNA BKNIOYBAT HEAEPUBATUBHU PUHSHCOBW
aKTVBKM € (puKCMpaHn unu onpeaensemy nnawaHnsa, KouTo He ca GUnNK KOTUPaHKW Ha akTUBEH nasap,
pasnuyHn oT Te3u:

o kouto POHALT Bb3HaMEpPsBa Aa Npoaaae sBeaHara unu s 6nusko Gbaelle,

e KouTO POHALT, NPW NbPBOHAYANHO NPU3HABAHe, & ONpeAenun no Cnpaseanvea CTOWHOCT Npes3
nevan6ara unu 3aryGara unu Karo Ha pasnonoxeHue 3a npoaaxda;

e 33 Kkouto GOHALT HE MOXE Aa Bb3CTAHOBY NO CHLLLECTBO LiAnara cu NbpBOHaYaNHa MHBECTULIA,
nopagn pasnuyHa npudmMHa OT Tasu B pes3yntar OT BNOLWaBaHE Ha eKCNO3ULIUATA, KOATO €
onpeaeneHa KaTo Ha pasnonoxeHue 3a npogaxba.
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15. CyeTOBOAHKM NONUTUKK U ONOBECTABAHUA (NPOOBIMKEHUE)
15.1 PuHaHCOBU UHCTPYMEHTH (NpoAbMmKeHue)

duHaHcoeU akmusu U (huHaHcosU nacueu no cnpaeednuea cmoliHocm npe3 nevyanbama unu
3azybama

Knacudmkaumsata v oueHnBaHeTO Ha hMHAHCOBUTE aKTWBM W (DUHAHCOBUTE NacusW, OTYMTaHW NO
cnpaBefnvBa CTOMHOCT Npe3 nevyantara wnm 3arybara, He ce NPOMEHS C BNM3aHeTo B cuna Ha MCdO 9.

®uHaHcoBUTE aKTMBM W (HMHAHCOBUTE NacuBX B Ta3W KaTEropus Ca Teau, KOMTO He Ca AbpXaHu 3a
TbpryBaHe unu KouTo 3aAbimMKUTENHO ce M3uckea Aa 6baaTt OUEeHsIBaHA NO CnpaBeanuea CTOMHOCT Npes3
neyanbarta wnu 3sarybata cernacio MC®O 9. Mpu nbpeoHaYanHO Npu3HaBaHe, YNpaensBaLLOTo
APYXECTBO ONpefens MHCTPYMEHT No crpaseanvsa CTOMHOCT Npe3 nevanbara wnu 3arybara, korato e
U3MbNHEH eAVH OT CneaHuTe KpuTepun. Tasn KaTeropusauvs ce onpeens Ha HUBO MHCTPYMEHT:

o OnpepensHeTo enVMUHUPa UNK 3HAUUTENHO HaMansaBa HenocNenoBaTeNHoOTO TPETPaHe, KOETo
vHaye 61 BL3HUKHAMO OT OTUYMTAHETO Ha aKTUBWUTE UMW NacUBWUTE WNW OT NPWU3HABAHETO Ha
neyantn unu 3arybm ot Tax Ha pasnudHa 6asa, unu

e [lacueute (v akTusuTe A0 1 AHyapu 2018 r. cvrnacHo MCC 39) ca yacT oT rpyna vHaHcosm
nacuen (Mnn uHaHCOBN aKTUBKM WM U aseTe cbriacHo MCC 39), kouTo ce ynpaenaeaT u
pesyntatute OT TAX ce oueHseaT Ha 6asa cnpaBeanuBa CTOWHOCT, B ChLOTBETCTBME C
DOKYMEHTUPAHO ynpaBneHne Ha pucka Unu MHBECTULIMOHHA CTPaTErvs, unu

* 3agbmxeHusita (M akrusute go 1 aHyapu 2018 r. cvrnacHo MCC 39), ceabpxallym eauH unv
noeeue BHeAPEHW JepuBaTi, OCBEH aKO Te He NPOMEHSIT CbLUECTBEHO NAPUYHUTE NOTOLIU, KOUTO
uHave 6yxa Gunn HeobxogumMM OT AOTOBOPA UMW € SAICHO, NPU ManbK UNK HUKAKLB aHanwus,
KOraTo CXOAEH UHCTPYMEHT MbPBO Ce CHUTA, Ye pasAensHeTo Ha BHeapeHus aepusatus (v)
e 3abpaHeHo.

®uHaHCOBUTE aKTUBY 1 (prHaHCOBUTE NacusM No CripaBeanvBa CTOMHOCT npes neyan6arta unu 3arybata
ce oTyuTar B OT4eTa 3a (PUHAHCOBOTO CLCTOSHME MO CrpaBeanuBa CTOWHOCT. lMpomeHuTe B
cnpaBegivBaTta CTOMHOCT ce oTuuTaT B nevanbara u sarybara.

Mpuxoaute OT AVBWAEHTU OT KanWTArNOBW WHCTPYMEHTW, OTYETEHU MO CNpaBe;MBa CTOMHOCT npes
neuyan6ara unu 3ary6ara, ce oTHacAT B neuanfbara unu 3aryGarta KaTo NPUXoau OT AEHOCTTA, KOraTo e
YCTaHOBEHO NPaBOTO Ha NNalyaHe.

[aTta Ha npu3HaBaHe

PUHAHCOBUTE aKTWUBUW U NacuBy, C U3KMIOYEHNE Ha Kpeautn u asaHCK, MbpBOHaAYaNHO Cce Npu3HaeaT Ha
patarta Ha cfienkara, T.e. Ha jarara, Ha KOATO POHALT CTaBa CT| paHa no AOroBopHUTE pasnopeadu Ha
NHCTPpyMeHTa.

ﬂOI’OBOpVI 3a nokynka vunu npoaaxba Ha cbquchoam aKTUBKU, KOUTO USUCKBAT ypexaaHe Ha caenkute B
pamMkuTe Ha obuuaitHoTo Bpeme, yCTaHOBEHO OT nasapHuTe npasuna, unu cnopasymeHne ce npu3Haear B
oT4eTa 3a (PUHAHCOBOTO CHCTOSHUE Ha faTaTta Ha TbprysaHe.

MbpBOHaYanHo npusHaBaHe Ha (hMHAHCOBU UHCTPYMEHTH

Mpy NbpBOHAYANHOTO UM NpUsHaBaHe HUHAHCOBUTE aKTWBKM Ha oHaa ce KnacuduuupaTt KaTto
Takuea, KOUTO BNOCNeACTBME Ce OLUEHABAT NO CnpaBeAnuBa CTOMHOCT B neyanbarta unu 3arybara.

BusHec mogensT Ha doHAA 3a ynpaBeHne Ha (DUHaAHCOBUTE aKTUBK Ce No30BaBa Ha HauyuHa, no
KOMTO TOW pennukupa pedepeHTHUA nHaekc PX He3aBMCUMO OT Herosara nocoka. busHec mogenst
onpefena Aanu Napu4HUTE NOTOUW LEe Bb3HWKHAT B pe3yntar Ha cbOWpaHeTo Ha [OroBOpHU
napuyHu notouw, npoaaxbta Ha (PUHAKCOBUTE aKTUBW, UNK U aBeTe.
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15. CueTOoBOAHU NOSIUTUKM U ONOBECTABAHUA (NPOABXEHUE)
15.1 ®uHaHCOBU UHCTPYMEHTH (NPOABMKEHNUE)

Mokynkute unn npogaxbute Ha PUHAHCOBM aKTUBK, YMUTO YCNOBUSA NINCKBAT AOCTABKA HA aKTMBUTE
B pamkuTe Ha AafeH nepuoa OT Bpeme, yCTaHoBEeH OBUKHOBEHO ¢ HOpMaTwBHa pasnopeaba wunu
AencTealla npakTMka Ha CbOTBETHWA Nasap (PeAOBHM MOKYNKW), ce Mpu3HaBaT Ha Aatata Ha
TbprysaHe (caenkarta), T.e. Ha Aatata, Ha kosTo PoHAa ce e aHraxupan Aa Kynu unv npopane
aKTuBa.

Mpu nbpBOHAYANHOTO fipusHaBaHe POHABLT OLEHABA B3EMaHWATa, KOWTO HAMAT cbLyecTBeH
KOMMNOHEHT Ha buHaHCcUupaHe, N0 CbOTBETHATA LieHa Ha caenkarTa.

MocneaBawo oueHABaHe
®rHaHCOBU aKTUBW No cnpaBeanuBa CTOMHOCT B nevantara wnv sarybara

®uHaHCOBUTE aKTUBM MO CnpaBeAnuBa CTOWHOCT B nevanGaTa wnu 3arybata BKMIOYBAT (OUHAHCOBM
aKTVUBK, bPXKaAHN 3a THProBUA U (PUHAHCOBY aKTUBW, ONPEAENEHN NPY MLPBOHAYANHOTO UM NPU3HABAHE
KaTo TakvBa NO CNpaBeAnuBa CTOMHOCT B nevanbara wnu 3arybarta, Wnu OUHAHCOBM aKTUBM, KOUTO
3aQbLIKUTENHO Ce U3NCKkBa Aa GbhaTt oueHsBaHW NO CNPaBeAnMBa CTOMHOCT. DUHAHCOBUTE aKTVBY ce
Knacvdpmumpar Kato AbpXaHu 3a Tbprosus, ako ca npuaobutn ¢ uen npoaaxba WNW NOBTOPHO
npnaobusaHe B KpaTbk CPOK. PUHAHCOBM aKTUBY C NAPUYHU MOTOLM, KOUTO He NPeACTaBNABaT EAUHCTBEHO
Mnalaxna no rmaBHULATa W NUXBATA, Ce KacuuumMpaT U OLEeHsBaT MO CnpaBeanuBa CTOMHOCT B
neyan6ara wunu 3arybara, He3asucuMo OT BU3HeC Moaena. HesaBucUMO OT KpuTepuuTe 3a AbnroBuTe
WHCTPYMEHTH, KOUTO crieasa Aa 6baar knacuduumupaH No amopTManpaHa CTORHOCT UK No cnpaseavea
CTOMHOCT B ApYr BCeoGXBaTeH AOXO0A, KaKTO € ONUCAHO NO-rope, AbMrOBUTE MHCTPYMEHTH mMoraT Aa 6baat
onpeaeneHu KaTo Takvea Nno CrpaBeanea CTOMHOCT B nevanfara unu sary6arta npu MbpeoHaYanHoTo UM
Npu3HaBaHe, ako Taka ce eNUMUHUPA UMK Ce HamansaBa CbLECTBEHO CHETOBOAHOTO HECHOTBETCTBME.

®UHAHCOBM aKTUBM NO CnpaBeanuea CTOWHOCT B nevanfara wnw 3arybata ce OTHacsT B OTyeTa 3a
(pMHAHCOBOTO CbCTOSIHUE NO CNPABEANMBA CTOMHOCT, KaTO HETHUTE NPOMEHM B CrpaBeAnMBaTa CTORHOCT
ce Npu3HaBaT B OT4eTa 3a AOXOAUTE.

Tasu kateropus BKIOYBA AEPUBATUBHU UHCTPYMEHTY U PErUCTPUPaHU 3a TbProBuA Ha boHaoBM Bopey
KanuTanoBn UHCTPYMEHTH, kouTo PoHaa He e U3Bpan HEOTMEHUMO Aa Kracuduumpa Kato Takvea no
cnpaseanvBea CTOHOCT B Apyr BCceobxBaTeH AOX0A. [MBUAEHTUTE NO TaKVBA KANUTANOBM UHCTPYMEHTM
CbLLO Ce Npu3HaBaT KaTo APYrv NpUxoau B OTYETa 33 AOXOAUTE, KoraTo Gbae YCTaHOBEHO NPaBoTo 3a
nonyyaeaHe Ha nnauaHe.

O6e3yeHkKa Ha puHaHCOBU akmueu

M3uncneHueto Ha o6Ge3ueHkaTa Ha puHaHCOBM akTUBM NO CNpaBeasnuea CToHOCT B nevyanbara nnu
3arybata He ce NpoMeHs ¢ BMU3aHeTo B cuna Ha MCPO 9.

MC®O 9 nancksa PoHALT Aa 3aNUCBa KOPEKTUB 32 OYaKBAHW KpeaUTHWU 3arybu 3a BCWUHKM (DUHAHCOBW
aKTUBW, KOUTO He Ca AbPXKaHW No cnpaseanvBa CTOWHOCT npes nevantara unu sarybara. KopektuseT ce
OCHOBaBa Ha O4aKsaHuTe 3arybw, CBbp3aHW C BEPOATHOCTTA OT HEW3NbIIHEHWE Npe3 creasaluTe
fBaHafleceT Meceua, OCBEH aKko He € UMarno 3HaYMTENHO yBENUMEHWE Ha KpeawuTHUA PUCK creq
BbL3HWKBAHETO Ha akTuBa.

YNpaensiBaloTo [OPYXECTBO W3BbLPLUBA NEpUoauyeH npernes 3a vHAvKauMM 3a obesueHka Ha
6anaHcoBaTa CTOWHOCT Ha akTuBKUTe Ha POHAA, KaKTo cneasa:

e B3eMaHus — KbM Kpas Ha BCEKU Mecel| NpU U3roTBAHE Ha MECEUYHUTE (PUHAHCOBW OTYETU KbM
PBKOBOACTBOTO,
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15. CueToBOAHU NOMMTUKK M ONOBECTABAHUA (NPOABLXEHUE)
15.1 ®uHaHCOBU MHCTPYMEHTH (NpoABINKEHUE)

Ob6e3yeHka Ha chuHaHCOBU akmueu (NPodbImKeHue)

PoHABLT Npunara OnpoCTEH NOAX0A 3a obeslieHka 3a TBProBCKUTE B3eMaHusi, Npu KONTO KOPEKTUBLT 3a
KpeanuTHu 3ary6m Ce onpepens Bb3 OCHOBa Ha OvakBaHUTE KpeaAwWTHU 3arybu 3a uenus CpoK Ha
NHCTPyMEHTa. V|360p'bT Ha ONpoCTeHWs NOAXOA € CNeacTBue Ha crieyuukiTe Ha Teaun hmHaHCOBW aKTUBM
¥ maTpulara 3a onpeaensHeTo Ha oYaKkBaHUTE KpeauTHU 3arybu 3a Tesu hVHaHCOBK aKTUBW Ce 6a3v|pa
OCHOBHO Ha AonyCHAaTK NpocpoYuna no nepuoan No OTHoLLEHne 3ary6aTa npu HensNbNHeHne BKIMOYUTENHO
v 6baewo passuTie Ha MaKpPOWUKOHOMUYECKN MHAUKATOPY .

B cnyyaute, korato ca Hanuue uHaMKaLMM 3a obesueHKa ce U3UMCNABa Bb3CTaHOBUMATE CTOWHOCT Ha
aktmeute. 3arybute OT obesUeHka ce OnpeaensaT KaTo pasnuka Mexady OTYeTHaTa CTOWHOCT Ha
(huHaHcoBMA aKTUB M HerosaTta OLieHeHa BBL3CTAHOBMMA CTOMHOCT W Ce NnpusHaeaT B nevanbarta wnm
3arybara. Korato nocneasawu cuoutis AoBEAAT O HAManNeHUe Ha Beve OTJYeTeHu 3arybm ot obesueHka,
KOpeKuusaTa ce otyuTa npes nevanbara wm sarybara.

OepuBaru, oTunTanm no cnpaBeanuBa CTOMHOCT B nevan6ara unu 3ary6a1'a

doHABT He CKoYBa COENKMN ¢ aepusaru.

®uHaHCOBYM aKTUBY UNKU PUHAHCOBU NACUBU, AbPKAHW 33 ThpryBaHe

POHALT He oTyuTa (PUHaHCOBW aKTUBM UNn thUHaHCOBW NacmBy kaTo AbpPXaHW 3a TbpryBaHe.

Npexnacudpukauma Ha (hUHAHCOBU aKTUBH

MNpu onpepeneHn OBCTOATENCTBA € BBL3MOXHO HeAepuBATMBHU (DUHAHCOBWM aKTUBM, OTUYUTAHU MO
cnpaBeanuea cTonHocT aa 6baar npexnacuduumpaHin Kato OTUMTaHW NO amopTUaMpPaHa CTOMHOCT u
obparHo. Takasa npeknacuukauma ce Aonycka eauHCTBEHO U Camo NpU NPoMsiHa Ha GusHec Moaena, B
KONTO ce ynpaenaeaT cboTBETHUTE akTven. [lpomsaHata Ha GusHec moaena ce onpegens OT
PBLKOBOACTBOTO HAa PoHA@, B pesynTarta Ha HaCTLNMNU BBHWHU U WK BLTPELUHW NPOMEHW, KOUTO ca
CblLUECTBEHN NO OTHOWEHWE Ha onepaTtuBHaTa AeAHOCT. [MpoMsHa MOXe Aa HacTbnk U Npw
peopraHusaLma Ha OEAHOCTTa, BCMEACTBME HA NPOMEHeHW uenn Ha 6GusHec mopena. MpomeHu B
MbpBoHaYanHaTa knacuukauma Ha uHaHCOBUTE akTUBK C& OYaKBa Aa HACTBNV B OTHOCUTENHO PeAKU 1
orpaHnyeHn cnyyau.

HosoTo oT4uTaHe ce npunara 3a 6baewwm nepvoay, cnea Aartarta Ha npeknacudmkauvs, korato e 6un
npomeHeH GusHec moaensT, 6e3 Aa ce NPensYNCnABaT pesynTaTuTe 3a NPEAXOAHN OTHETHW nepuoau. 3a
AaTta Ha npeknacuuKaumsa ce cunTa NbPBUAT AEH OT MbPBUS OTYETEH NEPUOA, CreaBall NPOMSAHaTa Ha
Bu3Hec Moaena, B pesynTar Ha KOWTO e Bb3HUKHaNa npeknacuukaumaTa.

OTrnucBaHe Ha (pUHAHCOBU aKTUBYU U NACUBKU

DUHAHCOB aKTUB (UNK, KOraTo € NPUNOXMMO, YacT OT (PUHAHCOB aKTMB MUNW YacT OT rpyna OT CXOAHW
hvHaHCOBM aKTUBKM) Ce OTnUCBa (T.e. Ce npemaxea OT OoT4eTa 3a (PMHAHCOBOTO CLCTOAHWE Ha
OpyxecTsoTo), rnasHO KoraTo:

¢ paBaTta 3a nony4yasaHe Ha napuyHUTe NOTOLM OT aKTuBa Ca U3TeKnn, unn

e MpaBaTa 3a NONy4YaBaHe Ha Napyu4Hn NOTOLM OT aKTUBa ca npexsbpneHn unu doHaa e noen
3aAbMKEHWETO Aa NNATWU HAaNLNHO NONyYeHUTe NapuyHKU Notoun, 6e3 culyecTseHa 3abasa, KbM
TpeTa CTpaHa upes cnopasymeHue 3a npexsbpriaHe; Npu KoeTo unu (a) PoHaa e npexsbLpnun B
3HauUTEeNHa cTeneH BCUYKA pUCKOBE W NOn3n OT cobCcTBEHOCTTa BLbPXY akTuea; unu (6) doHaa
HWUTO € NPEexXBbpnun, HWTO € 3anasun B 3HauvTenHa CTeneH BCUYKUW PUCKOBE U nonsu OT
coBCTBEHOCTTA BbpXY aKTWUBA, HO HE € 3ana3snno KOHTPOra BbpXy Hero.

27



Excnam Bbuneapuss CO®PUKC IOCUTC BT®

expatcapital FoduweH ¢punarncos omyem

3a nepuoda, 3aewpuwieau Ha 31.12.2018 2.

15. CueTOBOAHU NONUTUKKU ¥ ONOBECTABAHUA (NPoaBbIKEHHUE)
15.1 ®uHaHCOBU UHCTPYMEHTH (NpoABIKEHHUE)

KoraTo doHaa e npexsbpnvN NpaBarta cy 3a NonyvaBaHe Ha NapUUHK NOTOLM OT aKTUBa UMW € BCTLNMNO
B CropasyMeHve 3a NpexsbpnsiHe, TON NPaBu OUEHKa Ha TOBa Janu W A0 Kakea CTEneH € 3anasun
PUCKOBETE U MonauTte OT COBCTBEHOCTTA. KOraTo Toii HUTO € NPEXBBbPNNN, HUTO € 3anasun B 3HaYUTenNHa
CTENeH BCUYKM PUCKOBE U MON3N OT COBCTBEHOCTTa BLPXY (DUHAHCOBUS aKTWB, HUTO € NPexXsbpIun
KOHTpONa BBPXY HEro, TO NPOAbIKaBA Aa NPU3HABa NPEXBLPMEHUS aKTWe, A0 CTEeneHTa Ha
NPOABLIKABALLIOTO CU yyacTue B Hero. B Toan cnyyait doHaa NpuaHaBa M CBbP3aHOTO 3a4bIKEHUE.
MpexsbpneHnsT akTB U CBLP3AHOTO 3aAbiKEHWE Ce OLEHABaT Ha 6asa, KOSTO OTpassiea npaearta w
3apbKeHusITa, kouto doHaa e 3anasun.

QOHABLT HE OTNUCBA YACTUMHO C*)VIHaHCOBM aktueu vunu nacueu. Monutukara 3a HaNbLNHO 0be3LeHeHu
(hPMHACHOBK aKTUTW € B CLOTBETCTBME C U3NCKBaHUATA HAa MCPO 9, kakTo ca noco4eHn no-rope.

MNpoabkasaLLo y4yacTue, koeTo e nog opMaTa Ha rapaHUMs BbpXy NPEeXBbLPReHns akTue, ce oLeHsBa
no noO-HUCKaTa OT NbpBOHaYanHata GanaHcoBa CTOWHOCT HA aKkTMBa M MakcMManHara cyma Ha
Bb3HArPaKAEHUETO, KOETO MOXE Aa ce uancka PoHaa Aa uannary.

KomneHcupatne Ha ()MHAHCOBYW aKTUBM M NACUBK

OUHAHCOBUTE aKTUBW 1 NAcUBK Ce HeTWparT, a HeTHaTa CTOAHOCT ce OT4UTa B OTYeTa 33 (HUHaAHCOBOTO
CBLCTOsAHUE, KoraTo POHALT MMa BAA3NO B CMNA 3aKOHHO npaBo Aa HeTupa Npu3HaTuTe CTONHOCTW, a
caenkvTe ca npeasuaeHu aa 6vaar ypeaeHn Ha HeTHa ocHoBa.

16.2 Cpenkun B wyxaecTpaHHa BanyTta

Caoenkute, OCBLLECTBEHVN B YyX/IECTPaHHX BanyTy, Ce TpaHChopMUpaT B NeBa No ovLnanHvTe Kypcose
Ha BHB 3a feHs Ha caenkarta. Bewuku akTueBv M nacveun, AEHOMUHUPAHU B YyXAECTPaHHA BanyTa, ce
NPEOLIEHABAT EXeAHEBHO.

15.3 Paaxoau

Pa3xoaute ce npusHaear B nevantv u 3arybu 3a nepuoga, npes KOWTO Ca BL3HUKHANW, HE3aBUCUMO OT
napuyHuTe nnaijaHuns. Benmukm pasxofu, CBbp3aHn C AEVHOCTTa Ha POHAA, BKMIOUUTENHO pasxogute 3a
Bb3HarpaxaeHue Ha YnpasnseaLioTo ApyecTBO 1 Ha BaHkaTa AenosuTap ce npusHaear B nevantmv n
3arybu Ha npuHUwna Ha TeKywoTO Ha4YucnsBaHe.

lNpekuTe pasxoau Ha npuTEXaTenuTe Ha AANOBe, CBbP3aHM C NOKYNKaTa v 06paTHO U3KynyBaHe Ha Asnose
ot doHaa ca nocodeHn 8 MNpocnekta Ha doHaa.

TaKCc¥ U KOMUCUOHMU

Pa3xop, 3a Takcu N KOMUCHOHY Ce Npu3HaBeart B neyanbarta u 3arybarta ¢ U3BbPLIBAHETO HA CLOTBETHUTE
ycnyrw.

15.4 aHbum

DOoHABT KaTo BUA KOMEKTUBHA MHBECTULIMOHHA Cxema, AonycHaTa Ao nybnuyHo npeanarade 8 Penybnvka
bbnrapus, nonssa npedepeHUManHo [aWbYHO TpeTupaHe kato nevanbata My He ce obnara ¢
KOpNopaTMBeH AaHbK.

15.5 MNpasuna 3a onpeaensHe HeTHaTa CTOWHOCT HA aKTUBUTE Ha choHaa

HeTHaTa CTOMHOCT Ha axkTueuTe € obLyata CTOWHOCT Ha BCUYKW aKTMBU B nopTdenna, HamaneHa ¢ BCUYKM
3agbmKeHusa. POHABT Npunara npasusna 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTuBWUTe, KaTo
paspaboTeHaTa meTofonorus 3a onpegensaHe Ha HeTHaTa CTOWHOCT Ha aKTUBUTE Ce OCHOBaBa Ha:
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15. CueTOBOAHM NONUTUKN M ONOBECTABAHUA (NPOABLIKEHUE)
15.5 NpaBuna 3a onpeaenaHe HeTHaTa CTOKHOCT Ha aKTUBUTE Ha hoHAa (NPoAbLIKEHUE)
e  CbLOTBETHUTE pasnopeadu OT Npasunara v npocnekTa Ha PoHAaa;
®  CbOTBETHWTE 3aKOHOBU pas3nopeadu 1 HOPMATUBHUTE aKTOBE NO NPUNAraHeTo UMm;
®  CbOTBETHWTE pa3snopeadbu Ha CHETOBOAHOTO 3aKOHOAATENCTEO;
*  NPUNOXEHVETO Ha OBLWONPUETH OUEHLYHN METOAN.

HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €auH AN € OCHOBa 33 onpeaensHe Ha eMUCUOHHATa CTOWHOCT W
ueHata 3a obpatHo n3Kynyease Ha eavH asn Ha PoHga. EmMuTUpaHuTe 4anose ce oTuMTaT No HoMuHanHa
CTOWHOCT. HeTHaTa CTOWHOCT Ha akTuBuTe Ha POHAA HA eanH AN Ce U3UYMCHIsIBA KAaToO HeTHaTa CTOMHOCT
Ha aKTuBUTE ce pasaenu Ha 6post nsganeHn gsnose.

15.6 OcHoBeH kanuTan. EMuTupaHe n o6paTHO M3KynyBaHe Ha AsnoBe

OCHOBHUAT KanuTan e NpeacTaBeH NO HOMWHANHaTa CTOWHOCT HA U3AaAEHUTE W NNaTeHW ASnoee Ha
doHpa.

doHABT eMUTUPA ARINIOBE NO EMUCUOHHA CTOMHOCT BCEkU paboTeH geH. EMUCMOHHaTa CTOWHOCT Ha eavH
AN ce opMupa OT HeTHaTa CTOWHOCT Ha aKTMBWTE Ha €AWH AN MMC Pasxoau Mo eMUTUPAHETO.
Pasnvkara Mexay HeTHaTa CTOWHOCT Ha aKTUBUTE Ha enH AAN ¥ HOMWHANHaTa CTOMHOCT Ha eAuH Asn ce
oTuWTa KaTo NPpeMnitHn pesepeu. B 3aBucuMOCT fanm GoHALT eMUTUpa ASNOBETE CU MO HOMUHAM MK
Haa HOMMHan, pasnukara [0 HOMWHaNHata CTOMHOCT Ce MNOCOYBA CHLOTBETHO Karto OTGMB wnu
MOSIOKUTENHA NPeMUA NpU EMUTUPAHETO Ha Asnose. POHABT MMA 3aAbIMKEHNETO Aa U3KynyBa oBpaTHoO
CBOWTE ASINOBE OT NPUTEXaTENNUTE UM.

15.7 Napuynu cpeacTBa n NaPUYHU EKBUBANEHTH

MapuyHuTe CpeacTsa W KPaTKOCPOYHUTE AENO3WUTU B OTYETA 3a (PUHAHCOBOTO CHLCTOSHWE BKNKOYBAT
napu4Hu cpeacTea no 6aHKoBM CMeTKM, B GPOii 1 KPATKOCPOUHYW AEN03UTY C MbPBOHAYANEH Naaex oT Tpu
Wnu No-manko meceua. 3a UenuTe Ha OTYeTa 3a NapUYHUTE NOTOUM, NAPUUHUATE CPEACTBA U NapUuHKUTE
€KBMBArIeHTY BKNIOYBAT NapUYHUTE CPEACTBA VN NAPUYHU EKBUBANEHTW, KaKTO Te ca AevHUpaHy no-rope.

15.8 ipyru HoBW cTaHAApTU U pa3sicHeHus B cuna ot 1 aHyapu 2018 r.

CnepaHute cTanaaptyh n pasacHeHus B cuna ot 1 aHyapu 2018 r., HAMAT Bb3AEACTBUE BLPXY FOAULLIHNA
hUHaHCOoB OT4ET Ha doHAa.

e MC®O 15 Mpuxoau No AOrOBOPU C KMUEHTH

MC®O 15 samena MCC 11 [orosopu 3a crpoutesncteo, MCC 18 Mpuxogu u cBbp3aHuTe € TAX
PasfiCHEHUs1, U C HAKON OrpaHWNYEHN U3KNIOUYEHNA Ce Npunara no OTHOLWEHUE Ha BCUYKW NpUXOAM,
npounaTuyalyu ot agorosopu ¢ KnueHtn. MCPO 15 sbBexaa HOB, NET-CTHLINKOB MOJEN 332 OTYUTaHE Ha
npuxoguTe, NPOU3TUHALLM OT JOroBOPU C KIIMEHTW, U U3NCKBa NPUXOAMTE Aa Ce NPU3HaBaT B pasmep,
KOWTO OTpassiBa Bb3HArPaXAEHWETO, Ha KOETO NPEANPUSITUETO OYaKBa Aa MMa NpaBo B 3amMaHa Ha
NPEXBbPNEHUTE Ha KNUEHTA CTOKA UMK YCNyri.

MC®O 15 nancksa oT npeanpuATUATa Aa YNPaXKHST NPeLeHKa, NpW OTYWTaHE HA BCUMKWA YMECTHM
daktu n obcTosTencTea, Korato npunarar BCska €AHa CTbNka OT Mogena No OTHOLIeHWe Ha
DOTOBOPUTE C TEXHUTE KNMEHTU. B AonbnHeHWe, CTan[apTeT onpeaens U CYeTOBOAHOTO TpeTupaHe
Ha pasxogute 3a npuaobusaHe Ha AOroBOP W PasxoauTe, MPAKO CBbLP3aHW C W3NBAHEHWETO Ha
Aorosopa. HelLo noseye, CTaHAapTLT U3UCKBA PA3LLMPEHN ONOBECTABAHUS.

doHAaa He o4aKea Te3n 3MEHEHUS Aa UMAT epeKT BbPpXY (PUHAHCOBOTO CLCTOSHUE UMW pesynTaTuTe
OT fgeHocTTa.

o  MC®O 2: MNnaiaHe Ha 6a3ata Ha akunmn (U3meHeHus): Knacudukaums v oLeHsiBaHe Ha caenku
¢ nnawaHe Ha 6asara Ha akuum
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15. CueToBOAHM NONUTUKK N ONOBECTABAHUA (NPOABLIKEHNE)
15.8 CraHaapTh n pasacHeHUs B cuna ot 1 aHyapu 2018 r. (npoabmxeHue)

WameHeHusATa NpeaBmKaaT 3NCKBaHUA 3a: CHETOBOAHOTO OTYMTAHE Ha edeKTuTe OT ycnosusTa
3a ynpaxHsiBaHe W HeynpaxHsaBaHe BbpXy OLEHABAHETO Ha CAENKW C nnallaHe Ha 6asarta Ha
aKkuuw, ypexaaHu ¢ napu4Hn cpeacTea; 3a nnatjaHe Ha 6a3ata Ha akuymn ¢ Bb3MOXKHOCT 332 HETHO
OT 32AbJDKEHUATA 33 AaHBK MPU NTOUHNKA YpeXaaHe 1 3a U3SMEHEHUst Ha YCHOBUSTa 3a NnallaHe
Ha 6a3aTa Ha aKumm, KOeTo NPOMeHs KnacuduKaLMsTa OT GAeNKa ypexaaHa ¢ NapuyHn cpeacTsa
B CAENKA, ypexkaaHa ypes u3AaBaHe Ha MHCTPYMEHTU Ha COBCTBEHUS KanuTan. Buanpuemareto
Ha U3MEHEHWATa HE € OKa3ano BNWsHUE BLPXY (PUHAHCOBOTO CHLCTOSHWE WNKU pesynTatn oT
heiHoctta Ha doHAaa

e MCC 40: UHsecTnUmOHHN umoTu (U3meHeHus): TpaHcdhepm Ha MHBECTULMOHEH UMOT

NameHeHuATa AaBaT pasfCHEHWs OTHOCHO TpaHcepi OT WNWN KbM MHBECTULIMOHEH UMOT Npu
npoMaHa B HaMepeHUaTa Ha pPBLKOBOACTBOTO CaMO KOraTo WMa [JoKasaHa npoMsHa B
uanonssaHeto. Camo NpOMAHa B HaMepEeHWsTa Ha PBLKOBOACTBOTO HE € [AOCTaTbYHO
AOKa3aTencTeo 3a NPOMsiHA B U3NON3BAHETO. BbaNpUeMaHeTo Ha UMEHEHUsITa HE e oKasano
BUSIHUE BbPXY (DUHAHCOBOTO CbCTOSHWE UMK PE3ynTaTit OT AeNHOCTTa Ha PoHAaa.

e KPMC®O 22: OtuutaHe Ha cAenkv U aBaHCcoBW NNALLAHUS NO CAEMNKM B YyKAECTPaHHA BanyTa

PassicHeHMeTO pasrnexpa BLNPOCa 3a onpeaeriiHe Ha Aatara Ha caenkara 3a uenute Ha
ONpPEeRensiHeTo Ha CnoT BanyTHWA Kypc, KOWTO LUE Ce W3NON3Ba 3a NpeBanyTUpaHe Ha akTwuea,
npuxoAa unu pasxofa (MnNu 4acT OT TAX) NPU MbPBOHAYANHOTO UM NPU3HABaHE, KOETO € CBLP3aHO
C OTNUCBAHETO HA HeEMapuyeH akTWB UMW Henapu4eH Nacue, NPOWU3TUYALLM OT MNATEHO WNWU
NoNy4eHO aBaHCOBO MNalaHe no cAenka B uJywaecTpanHa ganyTta. BuanpuemaHeTo Ha
PasfiCHeHUsITa He € OKasano BnusHWe BLPXY (UHAHCOBOTO CHLCTOAHWE WU PEesynTaTu oF
peiHoctta Ha PoHaa.

o [oavwHu nogobpexns 8 MCPO — Linkbn 2014-2016 roguxa
O6o6LeHve Ha U3MEHeHUsTTa NO CLOTBETHUTE CTaHAAPTU € NPEeACTaBeHo No-AonNy.

o MCC 28 MHeecTuUMM B acoummpaHm U CbBMECTHU NMPEANPUATUS - OLIEHSIBaHE Ha
npeanpUATUETO, B KOETO € UHBECTMPAHO NO CNpaBeavBa CTOWHOCT.

o o Bb3npuemaHeTo Ha U3MEHeHUsITa He e OKasaro BNUSHUE BbpXy (PUHAHCOBOTO
CBLCTOAHUE UNW Pe3ynTaTy OT AeiiHoCcTTa Ha doHAa.

16. HyﬁnuKyBaHn CTaHAapTH, KOUTO BCe ole He Ca B CUa U He Ca Bb3npuetn no-paHo

MNo-pony ca npeacraBeHy HakpaTko NyGNWKyBaHUTe CTaHAAPTH, KOUTO BCE OLLE He ca AencTBawm
Unu He ca NPUNoXeHu no-paHo ot PoHAA KbM JaTaTa Ha u3gaBaHe Ha HacToALMA PUHAHCOB OTUET.
OnoBsecTeHO € kak B pasyMHa CTEMNeH MOXe Aa ce ovaksa ga 6baaT NoBNUAHU ONOBECTABAHUATA,
(PMHAHCOBOTO CLCTOAHWUE W pesynTaTuTe OT AEWHOCTTA, KoraTto doHAa Bb3NpueMe Tean cTaHaapTy
3a nbpeu NbT. TOBa Ce OMakBa Aa CTaHe, KoraTto Te BNs3ar B cuna.
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16. My6nukyBaHn CTaHAAPTH, KOUTO BCE Olle He Ca B CHMa M He Ca Bb3NPUETH NO-PaHO
{(npoabxeHune)

MC®O 16; fiusnnHr

MC®O 16 Gewe nybnukysan npes sHyapu 2016 r. u 3ameds MCC 17 Nuauvnr, KPMC®O 4
OnpegensHe fanu AageHo criopasyMerve cbabpka nusuHr, MKP-15 OnepaTvBeH nn3uHr-
Crumynu v NKP-27 OueHsBaHe Ha CbAbPXKaHUETO Ha Onepaumy, BKTIOYBALLM NpaBHaTa dopma
Ha nmanHr. MC®O 16 ycraHoBsiBa NPUHUMNMTE 3a NpU3HaBaHe, OLeHsBaHe, NPEACTaBAHE U
OMOBECTABAHE Ha NWU3WHI, U WU3MCKBA NW3VHIONONyYaTenuTe Aa OTYUTaT BCUUKWA NU3UHIOBU
£0roBopu no eanH v cbly 6anaHcos moaen, NogobeH Ha CYETOBOAHOTO OTUUTAHE Ha (PrUHAHCOBUS
nusukr cernacHo MCC 17. CranaapThT BrilouBa ABe OCBOGOXAaBaHUA OT NpusHaBaHe 3a
NU3NRIOBUTE [OTOBOPY - NIN3NHI HA aKTUBK C 'HUCKA CTOWHOCT' (Hanp. NEPCOHANHU KOMMIOTPY) U
KParkoCpPOYEH MNU3UHF (T.€. NIUBMHI CbC CPOK Ha NU3MHIOBMA A0roBop A0 12 meceua). Kbm
HauyanHaTta gara Ha NUavHra NU3NHronony4aTensT NpusHasa 3adbiKeHue 3a U3BbpLBaHe Ha
NM3NHIOBM NNaLaHusA (T.e. NU3VHIOBOTO 33AbIKEHWE) W aKTUB, NPEeACTaBNABalY NPaBOTO Ha
“3non3eaHe Ha OCHOBHWA aKTWUB B TEYEHWE Ha CPOKa Ha NM3WUHIOBWS AOroBOP (T.€. aKTws 3a
NpasoTo Ha nonssaxe). flusuHrononyvarenure we 6bAAT 3aAb/MKEHN 4a NPU3HABAT OTAENHO

pasxop 3a NMXBK Mo NMM3VHIOBOTO 3aAb/IKEHUE W PasxX0oa 3a aMmopTU3aLms Ha aKkTmea 3a NpaeoTo
Ha non3saHe.

Couwo Taka, nuauHrononyyatenute We 6baaT 3aabMKEHU A3 OLEHSIT OTHOBO SIM3UHIOBOTO
3aib/KEeHUe NPU HaCTBLNBAHETO Ha onpeAeneHn CbBUTUA (Hanp. NPOMSIHA Ha FIM3UHIOBUA CPOK,
npomsHa B ObJelMTe NV3MHIOBM NNALLAHUS, NPOW3TUYALUWM OT MPOMSHA B WHAEKCA WNnu
npeoueHka, W3NON3BaHU 3a OMpeAensHeTo Ha Tesn nnawadus). Mo npuHLmn,
NU3UHIONONYYATENSAT LWe NPM3HaBa CymaTa Ha NPEOLEHKaTa Ha fIM3NHIOBOTO 3aAb/MKEHWE KaTo
KOpeKuusi Ha aKTUBa 3a NPaBoTOo Ha NoN3BaHe.

Covrnacho MC®O 16, c4YeTOBOAHOTO OTYMTaHe MNpU NM3WMHroAaTens No CbLUECTBO OCTasa
HENPOMEHEHO CNPAMO TOBA, NpuUnaraHo KbM AHELLHa aata cbrnacHo MCC 17. lusuHrogarenuTe
wie npogbiKat Aa Knacuduumpar nu3MHrosuUTe AOFOBOPU NPY NPUNAraHETO Ha ChLLVS NPUHLIMN
Ha Knacvdukaums, kakto e onpeaened 8 MCC 17, n ga npasst pasrpaHuyeHne mexay asata
BMAA NU3NHI. onepaTeeH 1 PMHAHCOB NU3NHT.

MC®O 16, koirTo BnM3a B cuna 3a rOAWLLHN NEPUOAM, 3arnoyBaLLM Ha unv cneq 1 aHyapu 2019,
M3NUCKBA NN3UHrONONy4aTenuTe u NIM3uHroaaTenuTe Aa NPassT NO-PasLLMPEHN ONOBECTABAHUA OT
Tesmn cbrnacHo MCC 17.

KbM patata Ha opobpeHve 3a n3paBaHe Ha HacToawms huHaHcos oT4eT 3a 2018 roauHa doHaa
BCE OLLE € B NPOLIEC Ha NPUKIOYBaHE Ha aHanu3a Ha eheKTUTE OT MbPBOHA4ANHOTO NpUnaraxHe
Ha MC®O 16 u He ouakBa cbLiecTBEH edexT.

M3meHenns B8 MCPO 10: KoHconuaupanu chuHancosu otyeth u MCC 28 WHsecTuumn B
acouuvpaHu NPeanpuATMA U CLBMECTHW npeanpuaTus: MNpoaaxGa unu BHOCKa Ha aKTWUBM CbC
CTpaHu No cAenkarTa UHBECTUTOP U HEFOBO acoLMUPaHO UM CLBMECTHO NpeanpUaThe.

WameHeHwsTa pasrnexaar yCTaHOBEHOTO HECLOTBETCTBUE Mexay M3uckeanuaTa Ha MCPO 10 u
MCC 28 npu npogaxba nnu BHOCKa Ha akTUB¥ CbC CTPaHW NO CAENKATa UHBECTUTOP U HETOBO
acouuupaHo U CbBMECTHO npeanpusTue. NpusHasa ce NbnHara nevanta wnu 3aryba, korato
caenkara kacae 6usHec U vacT ot nevanbara vunu 3arybara, korato cenkara kacae akTuem, KoUTo
He npeacTaenaear OusHec. BNWsaHeTo B cuna Ha TOBA USMEHEHUE € OTIIOKEHO 3a HeonpegerneHo
Bpeme oT BMCC B 3aBUCUMOCT OT pesynTaTuTe OT HEroBWsi NpoyuBaTeneH MNPOoekT, KacaeLy
oTYuTaHe No MeToAa Ha coBCTBEHNA KanuTan. sMeHenvsTa Bee owe He ca npueTu oT EC. doHaa
He OvYaKBa Te3n M3MeHeHNA Aa umart edekT BbpXy (PMHAHCOBOTO CHCTOSIHWE UNK pesynTaTtuTe ot
heiHocTTa.
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Excnam Bvnezapuss COOUKC IOCUTC BTP

expatcapital loduuwieH ¢huHaHcoe omuem

3a nepuoda, 3aebpweauj Ha 31.12.2018 2.

16.My6nukyBaHn cTaHnapTh, KOMTO BCe Olle He Ca B CMMa M He ca BL3NPUETH NO-PaHo
(npoAabnXeHue)

MC®O 9: drHaHCOBM UHCTPYMEHTW: Knacudukaums U oLeHsBaHe (M3MeHeHns):

XapaKkTepucTvk1 Ha NPeACPOHHO NoracsBaHe ¢ OTPULATENHO KOMNeHcupaHe. NameHeHuaTa,
KOMTO Ca B CvNna 3a roAuluHW nepuoaw, sanoqsawyn Ha wnu cneq 1 sHyapu 2019 r, kato ce
no3sonsBa No-paHHOTO UM Npunarade, npeanarat npomsHa 8 MCPO 9 3a KOHKPETHU (PUHAHCOBK
aKTUBW, KOMTO B NPOTUBEH CRy4aii Buxa Manu A0rOBOPHN MAPUYHW NOTOLM, KOUTO Ca €AVNHCTBEHO
nnawarus Ha raeHWua v NiXea, HO He OTrOBAPAT Ha YCIIOBUETO 3a AONYCTUMOCT EAWUHCTBEHO B
pesynTat OT HanMuMeTO Ha XapakTepuCTWKW Ha NPEACPOMHO NnoracsiBaHe C OTpULUATEeNnHo
koMneHcupaHe. [Mo-KOHKPEeTHO, 3a (PUHAHCOBM aKTUBW, C XapaKTEPUCTUKM HA MPEACPOHHO
noracsieaHe, kouto Gwuxa MOrMM Aa AoBeAaT A0 OTPULATENHO KOMMNEHCUpaHe, U3MEeHeHWsTa
U3UCKBAT (PUHAHCOBMAT aKTMB [a Ce OLIEHsBA NO aMOPTU3upaHa CTOMHOCT UM No cnpaseanusa
CTOMHOCT Npes3 Apyr BceobXxBaTeH A0X0A, B 3aBUCUMOCT OT OLieHKaTa Ha 61u3Hec Moaena, no KOWTo
TOW ce Abpxu. He ce ouaksa Te3an U3MEHEHUR Aa OKaKaT BNUSAHWE BBLPXY (DUHAHCOBOTO
CLCTOSHWE UNK pesynTaTuTe OT AeitHocTTa Ha PoHAa.

MCC 28: UnusecTuumu B acoummpanv npeanpustus (U3meHeHus):

AbNrocpoyHn yyacTus B acoummMpany 1 CbBMECTHW NpeanpuaTuA. MameHeHusiTa ca B cuna 3a
roguLLIRK NEPUOAW, 3anoqeally Ha unu cnep 1 sHyapn 2019 ., KaTo ce NO3BOSABA NO-PAHHOTO UM
npunaraHe. UameHeHusita pasacHaear, ye MCPO 9 dUHaHCOBU MHCTPYMEHTU € MPUNOXUM No
OTHOLLIEHWE Ha ABNrOCPOYHM Y4YaCTUS B aCOLMUPAHY U CbBMECTHN NPEanPUATUS, KOUTO Mo CBOATa
CBLLWHOCT NPEeACTaBNABaT 4acT OT HEeTHaTa WHBECTUUMA B aCOLMUPAHWUTE WU CbBMECTHWTE
NPeanpUATUA, HO NO OTHOLLEHUE HA KOUTO He ce npunara Metoga Ha cobcTeeHus kanuran.
MpeanpusaTtueto npunara MCPO 9 kbM TE3U ABATOCPOYRYM YHaCTUs Npeav Aa npunoxu MCC 28.
Mpv npunaraHeTo Ha MCPO 9 npeanpUATUETO He B3eMa Noa BHUMaHWe kopekuvn B 6anaHcosarta
CTOMHOCT Ha ABLArOCPOHHWUTE YYACTUR, KOUTO Bb3HUKBAT B pe3ynTaT oT npunaraHeto Ha MCC 28.
He ce ovakBa Te3W W3MEHEHUS Aa OKaxaT BMusiHME BbpXy (PUHAHCOBOTO CHLCTOSHWE WM
pesynraTtute OT AeHOCTTa Ha doHAA.

KPMC®O 23: HecurypHoCT npu TpeTupaHe Ha 4aHblLy BbpXy Aoxoda
MCC 19: [loxoan Ha HaeTv nuua (NameHenns): YameHeHns, CbKpalleHus 1 ypexaaHus Ha nnaxa

MameHeHusTa ca B cvna 3a roAuLHM NepUoAK, 3anoyealum Ha unm cnea 1 sHyapu 2019 r., kato
Ce no3eonsABa NO-paHHOTO UM npunarade. W3meHeHusiTa usuckeaT OT npegnpuATusTa aa
U3nOn3BaT aKTyanuanpaHn akTIoepcku NPeanonoXeHWs 3a onpeaensHe Ha pa3xoauTe 3a TekyLy
CTaX U HETHATA NNXBA 32 OCTaBaLLWA NEPUOA OT FOAULLIHWS OTYETEH NEPUOA CNea Y3BbPLUBAHETO
Ha NpoMsHa B NNaHa, CbKpalleHue wunu ypexaaHe. Cbllo Taka, U3MEHEHUATa passcHABaT
HauYnMHa, NO KOWTO CYETOBOAHOTO OTYMTaHe Ha NPOMSHATa B NNaHa, CbKpaleHWeTo wunu
ypexnaHeTo BNUAST BbPXY W3UCKBAHWUATA 32 TaBaH Ha akTuBa. Tesn M3MEHEHUS BCe OLUe He ca
npuetn ot EC. doHAaa we aHanuanpa v oueHn edeKTuTe OT UMEHEHNATA BbpXy (UHAHCOBOTO
CbCTOSHWE UMW pesynTaTuTe OT AeHOCTTA.

KoHuenTyanxa pamka 8 MC®O
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eXPatcapita' Foduwen hunarcoe omyem

3a nepuoda, 3aebpuwieawy Ha 31.12.2018 a.

16. MNy6nukyBaHU CTaHAApTH, KOUTO BCE Olle He Ca B CMNA W He Ca BBLINPUETH NO-PaHO
{(npoabMKeHue)

BMCC ny6nukysa UsmeHeHata KoHuenTyanHaTa pamka 3a (hMHAHCOBO OTYMTaHe Ha 29 mapt
2018 r., KoATO € B cuna 3a roAuWHW Nepuoan, sanousawm Ha wnu cnea 1 sHyapu 2020 r.
KoHuenTyanHaTa pamka NpeacTasa KOHLENUMUTE 3a (OMHAHCOBOTO OTUYMTaHe, pa3paboTeaHe Ha
CTaHAapTKh, HAaCoKN OTHOCHO U3FOTBAHETO HA NOCNEA0BATENHWN CHETOBOAHWU NOSIUTUKN W HACOKW
KbM pasbupaHeTo U MHTEpPNpeTUPaHETO Ha cTaHaapTute. OCHOBHUTE NPOMEHU, BLBEAEHW B
pesusnpaHaTa KoHuenTyanHa pamka 3a (hMHaHCOBO OTYMTaHe, Ca CBbP3aHK C KOHUENUWSTa 3a
OLieHKa, BKNIOYUTENHO haKTopuTe, KOUTO cneasa Aa ce B3emaT npeaemna npu uabopa Ha 6a3a 3a
OLEHKa, U KOHUenuusTa 3a NpeacTassiHe U ONOBECTABAHE, BKIIOYUTENHO U KOU OXOAM W pasxoam
ce Knacuduumpar B Apyr BceoOxsaTeH AoxoA. KoHuenTyanHata pamka CbLUo Taka npefocTass
aKTyanuavpaHu onpefeneHWs 3a akTMB U NacuB U KPUTEPUM 3a TAXHOTO Mpu3HaBaHe BbB
¢huHaHcosuTe oTHeTU. KoHuenTyanHa pamka 3a hMHaHCOBO OTUMTaHe BCE OLUE He e NpueTa oT
EC. ®oHaa we ananuaupa v oLeHn edekTUTe OT U3MEHEHUATA BbPXY (IMHAHCOBOTO CLCTOSIHUE
Unu pesynrtaTute OT AeWHOCTTA.

o [oavwHu nopobpeHus Ha MCPO Lukbn 2015-2017

B uukbna 2015-2017 roauHa ot npoekTa 3a roavwHn noaobperust B MCOO, BMCC nyGnukyea
M3MEHEHNSA, KOUTO LU BNIA3AT B CUNa 3a roAulLHA NepuoAaw, 3anoysallm Ha unu cneg 1 aHyapu
2019 r. O606LUeHre Ha U3MEHEHWSTa N0 CLOTBETHUTE CTaHAAPTY € NPeACTABEHO NO-A0NY:

e MC®O 3 BusHec kombuHaumm n MCPO 11 CbBMECTHM CNOpa3yMeHws — passicCHeHwe
OTHOCHO CHETOBOAHOTO OTYUTaHE Ha AbPXKaHu Npean Tosa AANOBE B CbBMECTHU AENHOCTU;

e MCC 12 Janbum BbpXY A0X0Aa — pa3siCHEHUE OTHOCHO NOCAEeACTBUATA OT rneaHa TovKa Ha
AaHbuuTe BBPXY AOX04a OT nNnalwjaHws BbB Bpb3Ka C (DUHAHCOBM WMHCTPYMEHTH,
Knacuuumpann kato cobcTBEH KanuTan;

e MCC 23 Pasxoan no 3aemu — pasfcHeHWe OTHOCHO PasXoAuTe NO 3aeMy, OTrOBapALM Ha
yCnoBusTa 3a Kanutanusmpase.

lNoavwHu noaobperuns 8 MCAO ~ Linken 2015-2017 roguHa Bce otule He ca npuetu ot EC.
doHAaa We aHanusupa u oueHn edekta oT 3MeHeHusTa BbpXy Gbgewmte cm UHaHCOBM
OTYETW.

17. YCNOBHU NacMBU U aKTUBMU

DOHALT He NPU3HABA YCNOBHM NACcVIBY U YCMOBHW aKTUBM BbB (OUHAHCOBMTE CW OTUETW, Nopaau dakTa ye
He ce ABSBAaT Bb3MOXHU 33AbIHKEHMUSA, 32 KOUTO BCE OLLE He € NOTBLPAEHO Aani POHABLT MM UMa KaTo
CerallHn 3aAbIDKEHUA UNM EBEHTYANHOTO UM NPU3HABaHE MOXe Aa AoBeae A0 NpU3HaBaHe Ha JOXOA,
KOWTO MOXe HuKora Aa He 6bae peanvaupan.
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Monvrpadma ocuc ueHTLP dakc: +35928177111
6yn. Llapurpaacko woce 47A, etax 4 ey.com

Building a better Cotun 1124

working world

OEKTAPAUNA no un. 100H, an. 4, 1. 3 oT

3aKkoHa 3a ny6n1M4yHOTO NpeanaraHe Ha UeHHU KHUXa
[0 nputexartenute Ha Aanose
Ha ,,EkcnaT Bwvnrapuna COOUKC KOCUTC BTO"

[JonynognucaHure:

1. Mwnka HauyeBa-MiBaHOBa, B KayecTBOTO MU Ha Ynpasuten/YnbaHOMOLLEH
npeacraBsuTeNn Ha OAUTOPCKO ApYXecTBO ,,bpHCT n AHr Oant” O0[, ¢ ENK 130972874,
CbC ceflanuule u agpec Ha ynpasneHue: Nonurpadus oduc ueHTobp, byn. Llapurpagcko
woce 47A, et. 4, Cochua 1124 v appec 3a kopecnoHaeHuma: Monurpacuna ochnc LeHTLP,
6yn. Uapurpaacko woce 47A, et. 4, Cocpuna 1124, n

2. Hukona MbpHeB, B KauyecTBOTO MW Ha peructpupaH ogutop (c per. N2 0612]) ot
pernctbpa npu WAEC no un. 20 o1 3akoHa 3a He3aBUCMMNA (HMHAHCOB OAUT), OTFOBOPEH
33 OAUT aHraXMMeHTa OT UMETO Ha OAUTOPCKO ApYXecTso ,,bpHCT U AHr Oaut” 004 (¢
per. N2 .108 ot peructbpa npu UOEC no yn. 20 o1 3aKOHa 3a He3aBUCUMUA (PUHAHCOB
oaut) npu UAEC, aeknapupame, ve

+DPHCT 1 AHr Ogut” OO0/ 6eLue aHra)XxmpaHo ga n3BbpLUK 3aab/MKUTeNeH hnHAHCOB oanT
Ha huHaHcoBusA oT4eT Ha ,.Ekcnat Bvnrapna COOUKC FOCUTC BTO" (,,Donpa™) 3a 2018
r., CbCTaBeH CbrMacHo MexayHapoaHute ctaHaapT 3a (OMHAHCOBO OTYUTAHe, NpUeTH oT
EC, obuwonpureto HaMMeHOBaHWe Ha cyeTtoBoaHaTa 6a3a, aetunHupaHa 8 7. 8 Ha [P Ha
3aKoHa 3a CYeTOBOACTBOTO NOA4 HauMeHoBaHWe ,,MeXAayHapoaHW CYETOBOAHMU
cTaHaapTtu'. B pe3yntar Ha HAalIKWA OauT HUE U3agoxMe OaUTOPCKU Aoknaa oT 29 mapt

2019 roauHa. Nv :a

YneH Ha bpHCT u AHr Moban

bpHCT 1 Aur Opur 004

cepanuLLe v anpec Ha ynpasnexye 8 rp. Codma
Nonurpadima odic LieHTLD

6yn. Uapurpapcko woce 47A, eTax 4

EVK: 130972874, ANC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF 8 Yuukpeant Byn6ark Al
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C HaCcToAWOTO YAOCTOBEPABAME, Ye KaKTO € JOKNaABaHo B U3fafeHUs OT HaC OAUTOPCKU
AOKNaA OTHOCHO roAulHuA huHaHCOB OoT4YeT Ha ,Ekcnar bonrapus COOUKC KOCUTC
BTOD" 3a 2018 roaunHa, n3naaeH Ha 29 mapt 2019 r.:

1.4n. 1004, an. 4, 1. 3, 6ykBa ,,a" OauTopcko MHeHue: Mo Halle MHeHWe, NPUNOKEHUAT
thnHaHCOB OTYeT AaBa BAPHA W YeCTHa NpeacTaBa 3a (MHAHCOBOTO CbCToAHUE HAa DoHAa
kbM 31 pgekemBpu 2018 r. n 3a HeroBute (YMHAHCOBW pe3ynTaTu OT AENHOCTTa U
napuyHUTe My noTouu 3a roguHarta, 3aBbpllBallia Ha Tasu faTta, B CbOTBETCTBUE C
MexxayHapoaHuTe cTaHaapTy 3a hnHaHcoso otuntaHe (MCOO), npueTtu ot EBponenckus
cbio3 (EC) (ctp. 1 oT oguTOpCKUA AOKNa[);

2.41.100H4, an. 4, 1. 3, 6yksa ,,6" NHchopmaLma, oTHacALWA ce A0 caenkute Ha ,Ekcnar
Bovnrapua COOUKC KCUTC BTD" cbc cBbp3aHu nuya. WUHpopmauma OTHOCHO
cAenkuTe CbC CBbp3aHK N1Ua e HagnexXHo onoeecTeHa B MoAcHUTeNnHa 6enexka 12 KbM
thmnHaHcoBuA otyet 3a 2018 r. Ha 6a3a Ha u3BbpLIEHUTE OT HAC OAUTOPCKK nNpoueaypw
BbPXY COENKUTE CbC CBbP3aHM N1LLA KaTo YacT OT HaLIMA oaUT Ha (PUHAHCOBUA OTYET KaTo
LUANOo, He Ca HU CTaHann usBecTHU hakTu, 06CTOATENCTBa UK Apyra uHpopmauus, Ha
6asa Ha KoUTO Oa HanpaBuM 3aKNOYeHWe, Ye CAenkute CbC CBbpP3aHW NUuUAa He ca
onoBeCcTeHU B NPUNOXKEHMA (DMHAHCOB OTYeT 3a roiuHara, 3asbpLuBalla Ha 31 nekemspu
2018 r., BbB BCUUKM CbLUECTBEHM aCNEKTU, B CbOTBETCTBME C N3UCKBaHuATa Ha MCC 24
OnoBecTABaHe Ha CBbp3aHu Nuua. Pe3yntaTute OT HaLLUTEe OQUTOPCKM Npoueaypu BbpXxy
caoenkuTe CbC CBbP3aHWU NMua ca pasrnefaHy OT Hac B KOHTEKCTa Ha (popMupaHeTo Ha
HaLWeTo MHeHMe OTHOCHO (DMHAHCOBUA OTYET KaTo LANO, a He C uen u3pasnABaHe Ha
OTAeNHO MHEHWe BbpXy cAeNKuTe CbC CBbp3aHu nnua (CTp. 7 oT oAUTOPCKUA foknan).

3. Yn. 100H, an. 4, 1. 3, 6yksa ,,8"” UHdopmauua, oTHacALWA Ce A0 CblleCTBEHUTE
caenku. Hawmrte OTroBOPHOCTU 338 OAUT Ha (DMHAHCOBUA OTYET KATo LUANO, ONUCAHU B
pasaena Ha HawmA goknag ,,OTroBOPHOCTM Ha oANTOpa 3a oaAnTa Ha (OMHAHCOBUA oTYeT",
BK/IOMBAT OUeHABaHe Aanu (PUHAHCOBUAT OTYET MpeAcTaBA CbLUECTBEHUTE COENKU U
Cb6UTUA NO HAuMH, KOMTO NOCTUra BAPHO U 4eCTHO npeactasAHe. Ha 6a3a Ha
U3BbPLUEHUTE OT HaC OAUTOPCKU npoueaypu Bbpxy CblLUeCTBEHUTE  CAeNnkKw,
OCHOBOMONAarawu 3a nHanBuayanH1A PMHaHCOB OTYET 3a roAnHarta, 3asbpluBalla Ha 31
aekemBpu 2018 r. He ca HM CTaHanu u3BeCTHU chakTn, obcTosaTencTea unu apyra
nHhopmauymsa, Ha 6a3a Ha KOUTO A3 HanNpaBuM 3aK/IOYeHWUe, Ye Ca Hanuue cnyyvau Ha
CbLLUECTBEHO HeAOCTOBEPHO nNpeAcTaBAHe W ONOBeCTABaHe B CbOTBETCTBUE C
npunoxumure nsnckeauna Ha MCOO, npuetn oT EBponeickna Cubio3. Pesyntatute ot
HalWnTe oaUTOPCKU Npouefypu BbpXy CblUeCTBEHUTE 338 YMHAHCOBUA OTYeT CAEeNKU u
cbbutnAa Ha QoHaa ca pasrnegaHn OT Hac B KOHTeKCTa Ha (hopMMpaHeTo Ha HawleTo
MHeHWe OTHOCHO (PMHAHCOBMA OTYET KaTo LANOo, a He C yen uspasfBaHe Ha OTAeNH
MHeHue BbPXy Te3u CbLLeCTBeHU caenku (CTp. 7 0T 0AMTOPCKUA AoKNam).
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YpoctoBepABaHUATA, HAaNpPaBeHW € HAcToALWlaTa Aeknapauua, cneasa Aa ce pasrnexaar
€IMHCTBEHO W CaMO B KOHTEKCTA Ha u3gaAeHMA OT HAc OAUTOPCKUN QOKNag B pe3ynTaTt Ha
N3BbPLUEHUA HE3aBUCUM (PMHAHCOB OAWUT Ha roAULIHUA (DMHAHCOB OTYeT Ha ,Ekcnart
Bbnrapua COOUKC KOCUTC BTO" 3a OTYETHUA Nepuoa, 3asbpluBaly Ha 31.12.2018r., ¢
aata 29 mapt 2019 rogmHa. HactoAuwarta geknapauna e npegHasHayeHa eqUHCTBEHO 3a
NOCOMEHUA NOo-rope agpecaTt u € WU3rotBeHa €AWHCTBEHO U CaMO B M3NbAHEHWE Ha
N3UCKBAHWATA, KOMTO ca noctaBeHu ¢ Yn. 100H, an. 4, 1. 3 oT 3akoHa 3@ Ny6NUYHOTO
npeanaraHe Ha uyeHHn kHuxa (3MMUK) u He cnefBa aa ce npuema KaTto 3aMecTBalla
HalLMTe 3aKNI0YEeHUA, CbAbpXKaLUW Ce B U3[afeHNA OT HAac OAMTOPCKK goknag oT 29 mapT
2019 roguHa no oTHOLLEHWe Ha BbnpocuTe, obxsaHatv ot yn. 100H, T. 3 ot 3MMUK.

Oaurtopcko apyxecrso ,,bpHct n AHr Ogut” O0[:

-

Munka HayeBa-lBaHoBa

Ynpasuten PerucrpupaH oguTop, OTFOBOPEH 3a oanTa

29 mapt 2019 roauHa
rp. Cotousn, boarapuna



