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FOAULLEH OOKNAL 3A AEMHOCTTA
npe3 2018 r.
Ha foroBopeH ¢oHA ,Ekcnar Akuuu PasBusawm ce Masapu“
CBIMACHO 4. 39 OT 3akoHa 3a CuyeToBOACTBOTO

Horosopex doHg ,Excnar Axkumn Passusawm ce Masapw’, ¢ npeauwHo Me .Ecnat UmbpaxuHr
MapkeTc Croke" (,PoHABT") e KoneKkTUBHa WHBECTULIMOHHa cxeMa OT OTBOPEH TUN 3a UHBECTUpaHe
B ABPXaBHN UEHHW KHKA, UNOTEYHM, OBLYMHCKM 1 KopriopaTuBHU oGnurauny U Apyru NUKBUAHU
(PUHaHCOBN aKTUBY, yypeaeH u OCbLeCTBABALL CBOATA [EeWiHOCT B CLOTBETCTBUE ChC 3aKoHa 3a
AGAHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHA CXEMU M Ha APYr NPpeanpusaTus 3a KOMeKTUBHO
nHBecTupane (3AKUCAMNKN), BakoHa sa nyGnuuyHoTo npeanaraHe Ha LeHHn kHuka (3MMLK) un
NOA3aKOHOBUTE aKkTOBE NO NpunaraHeTo My, 3akoHa 3a nasapute Ha (OUHaHCOBU WUHCTPYMEHTY
(3N®dN), BakoHa 3a 3agbrkeHusTa W ARorosopute (33[) M OCTaHanNOTO NPUNOKUMO
3aKoHoAaTencTso Ha Peny6bnuka buhrapus. ®oHaBT e 060co6eHo UMYLLIECTBO 3a MHBECTUpaHe B
UEHHI KHIKa 1 ApYr NUKBUAHN OMHAHCOBU aKTUBM C OrNed NocTUraHe Ha UHBECTULMOHHUTE CK
uenu.

PoHABLT e 060COBGEHO UMYLLIECTBO C Lien KONEKTUEHO YHBECTUpaHe B NPeXBbLPNAEMAN LeHHU KHUXKE
W APYTW NnKBUAHN UHAHCOBM akTMBM Mo yn. 38, an. 1 ot 3AKUCONKA Ha napuunm cpeactaa,
HabpaHu upes ny6nuMuHo npepnaraHe Ha AANOBE, KOETO Ce OCLLUEeCTBABA Ha NPUHUMNA Ha
PasnpeaeneHue Ha pycka, OT ynpaBnsBaLlo OPYKECTEO.

®oHABLT ce opraHuaupa 1 ynpaensisa oT ynpaenseallo ApyxectBo ,ExkcnaTt AceT MeHuaXMBbHT"
EAL v Hama opranu Ha ynpaenenve. Beudku neiicTBus BbE Bpb3ka ¢ AeifHoCTTa Ha $oHaa ce
W3BBPLLBAT OT MMETO Ha YNpaBnsBalloTO APYXeCTBO 3a cMeTka Ha ®oHpa. Ynpasnasalyoto
APYXECTBO npeanara 3a npogaxba v nakynysa obpaTHO 4sNoBeTe Ha doHga Bceku paboTeH AeH
Npu cnassaHe Ha usNcKBaHuATa Ha AefiCTBaLLOTO 3aKOHOAATENCTRO.

YnpaBnaealwoTo ApyxecTeo nputexasa PelleHne 3a opraHnsnpaHe u ynpaenexve Ha PoHAa,
nsaaneHo or Komucusita 3a puHaHcos Haasop, ¢ pelenue Ha Komncusta 64-0d oT; 25.06.2008 r.
PoHABLT e BIMCaH B perncTbpa no un. 30, an. 1, T. 5 o1 3KOH .

Mpes oTueTHNS nepuoa Hsima 4eiRcTeuUS B obrnacTtTa Ha Hay4yHo-uscnegoBaTenckaTa u pasBoiiHa
AeiiHocT. ,Ekcnar Akuum PasBuBalyn ce Mazapu" HIMa KNoHoBe.

MHBGCTMLIMOHHa CTpaTerus u uenu

WHBecTuunoHHara cTpaterust Ha doHga npeapwkaa 3anassaHe CTOMHOCTTAa Ha WHBECTUUMUTE U
PEanu3vpaHeTo Ha nevandu OCHOBHO OT aKuMW W Tbpryemu npasa, npueTn 3a TLProBus Ha
PErynupanu nasapu B CTpaHaTta 1 Ha MEX/yHapoAHO NPUSHATA 1 NMKBAAHN perynupann nasapu s
HYyXOuHa. POHALT e WHBECTMPa W B ABLATOBN LEHRU KHIKA W WHCTPYMEHTW ¢ chuKcMpaHa
AOCXOAHOCT, NPeANMHO C Len NoALbPXaHE Ha NUKBULHOCT 1 B MOMEHTY Ha nasapHu CbTPECeHNs. .
3a nocTuraHe Ha MHBECTULMOHHUTE Liernu e ce npunara cTparerus 3a akTUBHO ynpaBneHue Ha
nopTdeiina oT GUHAHCOBU UHCTPYMEHTY 11 NapUIHM cpencTea. KoHkpeTHaTa CTpyKTypa Ha akTusuTe
3aBUCKM OT MOMEHTHUTE NnasapHy YCNOBUS U € AUHaMUYHE B NpueTUTe rpaHuuu. C ornen nocturaxe
Ha WHBECTULMOHHUTE ci Lienn [loroBOpHUST (PoHA Lie Ce Npuabpka Kom peanuanpaHeTo Ha
KanuTanosn nevanbu oT LieHHW KHUXE, NPUXOAM OT AUBULEHTWAOXOAMN OT ASAMNOBMN LIEHHN KHUXa,
KaKTo 1 TekyLun AOXOAM OT ABNTOBI LIGHHN KHXKAa 1 APYTY UHAHCOBN VHCTPYMEHTH.
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HeTtHaTa cToitHocT Ha akTMBUTe Ha ®doHga

HetHaTa cToiiHOCT Ha akTuBuTe (4MCTOTO NMYLLECTBO) Ha doHAA He MOode fa 6bae no-manka ot 500
000 neBa. To3u MuHUMAaneH pasmep TpsibBa Aa e gocTurHat fo Age rO4MHU OT nonyvyaeaHe Ha
paspeLLeHneTo ot KomucusTa sa opraHuanpaHe u ynpasneHue Ha PoHga.

Kbm 31.12.2018 r. obwaTta cToiHoCT Ha aktmeuTte Ha ,Ekcnar Akumm Passusawym ce MNazapun”
Bb3nusa Ha 1699 253 nB. 3aabrxennsTa ca 18 882 nB. HeTHata cToilHOCT Ha akTuBUTE € 1 680 371
ne. Bpost Ha asnoseTe B ofpalleHne KbM Kpasi Ha 2017 . e 2 669,9517 gsina, a kbm kpas Ha 2018
r.e2 387,2318 psna. Peanusupanara aHlanuanpaHa [oxoA04HOCT OT HAYanoTo Ha ny6nu4HoTO
fipeanaraHe e MuHyc 3,25%, a 3a 2018 r. MuHyc 16,33%.

PuckoB npodun

Puckosuat npocoun Ha HorosopeH hoHA npeacTaensiza KoMMYECTBOTO W BWOa PUCK, KOWUTO
YNpaBnsBalloTo ApyxecTBo noema Hpe3 MHBECTUPpaHe Ha akTueuTe Ha PoHga, uMmaiiki 3a uen
MOCTUraHeTo Ha KenaHaTa AOoX0AHOCT. PuckoeuaT Npocoun Ha doxaa ce pasnuyasa oT PUCKOBUTE
thakTopy, XapakTepHu 3a LUeHHUTe KHIXa, KaKkTo 1 OT puckoBUTe hakTopu, CBbP3aHM C AeiHOCTTa
Ha [lorosopHus dhoHg.

WHBecTupaHeTo B gsnose Ha 0o ,Ekcnat Akyuu Passusaluym ce Masapu” e CBbP3aHo C noemaHe Ha
YMEPEHO /10 BUCOKO HUBO Ha PUCK.

Mo oTHoweHue Ha pefiHocTTa cu, ¢ Ekcnar Axuuu Passusawym ce Masapn’ e nsnoxeH Ha
pasnnyHu Bufose puck, okasealun BbaaeicTene BbPXy Heroeute pesyntartun. OCHOBHUTE puckose,
KOUTO NHBECTUTOPUTE LLE HOCAT Npu WHBECTUpaHe B AsnoBe Ha [1® ,Ekcnat Axkumn PasBuBalyn ce
MNasapu® ca:

KpeauteH puck

KpeauTHusT puck e ot cblyecTBeHo aHaveHue aa aKkTuBsuTe Ha PoHaa. BnusiHneto My BLpXY LeHaTa
Ha (PUHAHCOBUTE WHCTPYMEHTU U CTOMHOCTTA Ha aKTUBUTE € KIto4oBO, 0COBEHO B YCMOBUSTA Ha
rnoGanHa kpusa, B konto o ,ExcniaT AKumnu Passusallyn ce Masapn“ sanoysa geitHocTTa cu.

ToBa e puckbT uspaTensT (BPYECTBOTO — EMUTEHT) Ha AbIroBY LIeHHW KHWK&, CLOTBETHO NULIETO
npefjocrasuno obesneveHue, Oa 6be B HEBb3MOXHOCT A2 N3NBNHW CBOWTE 3afbimKeHus, B
HaCTHOCT fia UsnnaT HaBpeme rnaBHULATA UMK GbIKUMUTE NUXBH, lMpn norosopu 3a o6paTtHo
U3KynyBaHe, ako KOHTpareHTsT Ha Jd ,Excnat Akuum Paseusawu ce Masapu" He Moxe Aa n3nbnHu
384bIKEHVETO C1n [1a M3KyNU 0BPaTHO LIEHHUTE KHIKA, POHALT MOXe Aa NoHece 3ary6a, JOKOMKOTO
npuxoanTe oT npopaxbarta Ha obesneveHUeTo ca No-Manky or LieHaTa Ha oOpaTHOTO U3KyrnysaHe,
Korato Ta e chukeupaHa. Korato KOHKPETHUTE LIeHHN KHWKa uvaT KPEAUTEH PEWTUHr, KPEeaUTHUAT
PUCK BKNloYBa BL3MOXXHOCTTA 38 MOHIKEHUE Ha KDEAUTHMS PEATUHI Ha LeHHUTe KHWXa, B KOUTO e
uHBecTupan [JorosopHus oHg,.

OueHrkuTe Ha peiTuHroBuTE arerumy CraHpapt eng NMywpc, Myyauc n duty ca MexgyHapoaHo
NpusHaT 6apoMeTbp 3a KPeAUTHINA PUCK Ha LIeHHW KHUXE. Ho Te3U PENTMHI U HE ca nepdeKTHN: Te
¢a HanpaseHn Ha 6a3a MUHaNMU CLOBUTUS U He OTpasABaT BCUYKM BBLIMOXHU ObaeLyn
obcToaTenctea. B HacTosLmS MOMEHT, npeasua rnobanHute NUKBUGHA M NOTPEBUTENCKN
saTpyAHeHus, ce Habniofasa yBenmuasaHe Ha YecToTarTa ¢ KosiTo PEATUHIroBUTE areHLM NpoMeHsT
KPEAUTHUTE PEUTUHIN Ha KOMMaHuWTe, a ¢ ToBa M KpeauTHuat puck npuaobusa ote no-ronsiva
TEXECT NPy n3bopa Ha LieHHU KHuXa.

YnpaBnsBalLoTo ApyXecTBO Le ce CTPeMU ia peAyLMpa KpeIUTHNS PUCK NPU UHBECTMPAHE B LIEHH
KHiDka Ges KpeauTeH PelTUHr NoCpeacTBom “3BBPLUIBAHE Ha kpeauTeH aHanus, auesepcudukalms
Ha nHBECTULMUTE 1 HabnioAeHWe Ha CbOUTUATA 1 TEHAEHLMNTE B VKOHOMUYECKUTE N NOMUTUYECKN
ycnosus. Hsma curypHocT, ye Teau peictans Ha YNpaBrnsBalloTo APYXKECTBO Lie npegoTBpataT
3aryow.

Kpeauten puck cwliectsysa u npu B3aUMOOTHOLLEHUSTA C HacpelyHaTa cTpaHa no Gopcosu 1
M3BBLHOOPCOBM Cherku, KoraTo ce nposBssiBa B AB€ PA3HOBUAHOCTYU — KOHTPAreHTEH U CETbIMEHT
puck. IMpn MbPBUAT UMa BEPOSITHOCT OT HEWU3MbIHEHMUE Ha 3afibrkeHusATa OT HacpeliHaTa cTpaHa
no u3BLHGOPCOBM caenku. Tosn puck e MUHUMU3MPaH npu paboTaTa Ha PoHaa npensua dakra, ye
TOW WHBeCTUpa NpeauMHO BbB (PUHAHCOBW WHCTPYMEHTH, TbpryeMu Ha perynupanu nasapu.
CeTbNMEHT PUCKLT € BeposiTHOCTTa Ha Alatata Ha CeTbNMEHT PoHAa Aa He Nosyyu HacpeLyHu
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napuyHn cpeacrtsa wunu CbVIHaHCOBVI WHCTPYMEHTU OT KOHTpareHT, cnej Kato € un3anbLiHuN
3abIKEHUsATa cn nNo gageHaTa CHOEKa KbM TO3M KOHTpareHT.

MasapeH puck

MasapHaTa LieHa Ha (UHAHCOBUTE UHCTPYMEHTH, B KOUTO € uHBECTUpan ®oHAa, Moxe ga Bapupa
MOpaAl Bb3HMKHANM NPOMEHN B UKOHOMMUYECKaTa u nasapHaTa CpeAa, MapudHaTa NomuTUKa Ha
LeHTpanHuTe 6aHKi, AenosaTta akTUBHOCT Ha eMUTEHTUTE, CeKTopa, B KOWTO onepupa emuTeHTa u
TBPCEHETO U NpeariaraHeTo Ha nasapa Ha LeRHW KHuka. B onpemeneHn MOMeHTM LienuTe Ha
akunuTe Ha nasapa (choHgosata Gopca) MoraT fa BapupaT 3HaunTenHo. Tosu nasapeH puck sacsra
HETHaTa CTOHOCT Ha aKTUBUTe Ha PoHAA, KOSTO ChLUO Lue Bapupa B pe3ynTaT Ha NpoMeHuTe Ha
NasapH1Te LeHU Ha akuyuuTe u ApyruTe LEHHU KHUXa, B Kouto GoHaa e WHBecTMpan. He Bouuku
akumu, TbpryBaHu Ha AafeH nasap (Gopca), U He BCUUKM Nasapy Ha akUW NPOMEHSIT LEHUTE it B
€AHa 1 Cblya nocoka B flafieH MOMEHT 1 Hall-pa3nuyHm ca (akTopuTe, KOUTO BIVSST HA nasapHara
LeHa Ha onpepeneHu akuma (Hanpumep, UHAHCOBM OTYETW, pasKPUBALUM HamaneHne Ha
nevanbaTa Ha [pY)XeCTBOTO, U3JANO0 akuMUTE; 3ary6a Ha OCHOBEH KNUeHT; cbebeH 1cK Ha ronsima
CTOWHOCT, NPeAsBeH CpeLLy APYKECTBOTO; NPOMsiHA Ha perynalumute B onpeaeneHa uHayctpus). He
BCUYKM Nof06HYM chakTopyu MoraT ga 6bAaT npeaBuaeHN.

YNpaBnaBaLloTo 4pYKecTBO MoXe fa Hamanu, Ho He MOXe fja enuMUHYPa HanmbhHO edekTa oT
ABIDKEHVETO Ha LieHNTe Ha nHBeCTLnUTe, Ypes aAnBepcndnkaLms Ha noprgeiina Ha doHaa. C uen
AvBEpCUDMKaLIMS Ha MHBECTULIMUTE B akumy, YNpaBnssaLoTo APYXECTBO npeaBwxaa akuuuTe B
noprdeiina Ha PoHaa fa ca oT komnaHuu, onepupatln B pasnu4H1 CeKTOPU Ha UKOHOMUKATA, KaKTo
W CnasBaHe Ha WHBECTMUNOHHUTE NUMUTW OTHOCHO MaKCMManHaTa WHBECTALNS B akuun n gpyru
(PUHAHCOBY UHCTPYMEHTI Ha eHA KOMMNaHNS.

lMazapHuaT puck ce nposesiza nog (hopmata Ha fnMXBEH, BanyTeH, LEHOBW, NUKBUAEH W
VHDNAaLMOHEH pUCK.

JluxeeH puck

JInxeeHusT puck e BBIMOXHOCTTA OT HamansBaHe Ha CTONHOCTTA Ha AafeHa UeHHa KHura B
PEsynTarT Ha nokaysaHe Ha JIMXBEeHWTe paBHWLA. [0 MPUHLMM, MOKAYBAHETO Ha NMXBEHUTE
pasHuLLa Bnnsie HEGNaronPUATHO €AHOBPEMEHHO U Ha KHUXKATa C tbukcupan foxon (oGnuraumm) v
Ha akumuTe. CbLUECTBYBAT Pa3NUYHU METOAM 33 OrpaHUYaBaHe Ha MUXBEHUS puck Ypes nonssaHe
Ha AepnBaTUBHM UHCTPYMEHTY KaTo NMXBEHU (PLOYBPCH, Cyanose i onumu,

Banymen puck

BanyTHuaT puck e Haii-Beve CBbP3aH C MHBECTULMOHHUTE UHCTPYMEHTU B nopTdeiina Ha doHaa,
KOUTO Ca AeHOMUHUPaHW B Yyxaa BanyTa. Te3n MHCTPYMEHTM MoraT aa NPOMEHSIT CTOHOCTTA CU B
Bvnrapckv neea, nopaan U3MEHeHNeTo Ha BanyTHWUTE KypcoBe MeXy Nesa 1 CboTBETHaTa BarnyTa.
MoaoGHYM KypcoBn NPoMeHM Bixa 3acerHani HeTHaTa CTONHOCT Ha aktusuTe Ha [1$ “ExcnaT Akuum
PassuBawum ce Masapu” u Herosus goxop. Mopaau tukcupaHns kypc Ha fesa KbM €BpOTO, TO3MU
PUCK MOHACTOSILLEM Ce CMSTa 38 CPaBHUTENHO HUCHK. MIHCTpYMeHTUTE, AEHOMUHMPaHW B BbRrapcku
NeBa He ca nsnoXeHu Ha BanyTeH puck. naHupaHoTO reorpadicko No3ULMOHNpaHe Ha
UHBECTULMUATE Ha POHAA Lenn fuctbepeHUnpaHe Ha BanyTHUS PUCK. YNpaBnsBawoTo APYKECTBO
MOXE [a U3BBPLUN ONPeAeneHn CAemnKA 3a XeMkupaHe Ha BanyTHUS puCk (Hanp. BanyTHW onuuw,
nokynka u npopaxba Ha BanyTa npn cnoT u GopyLpAHN CHenKku), KoUTo camu no cebe ey Chlyo
HOCAT onpeaeneHn puckose.,

LeHosu puck

ToBa e PUCKLT OT HamansiBaHe Ha CTOMHOCTTA Ha MHBECTUUMATa B fageHa LieHHa KHura npu
He6ﬂa|'0ﬂp|/lF|THl/l NPOMEHU Ha HMBaTa Ha nNasapHUTE LIEHN B pesynTtart Ha He6ﬂaI'OI'IpVIFITHM cLOUTUSA,
CBbp3aHu ¢ geiHocTTa 1 pesyntartuTe Ha KOHKPETHNTE EMUTEHTU W TeHAeHUMUTE Ha KanuTanosus
nasap (KpaTKOCpOL{HVI Unu ApbLNrocpoYHN KOpekunn Ha nasapa nopagn npomsHa B OLeHKUTE U
OYaKkBaHMsATa Ha VIHBECTMTOpI/ITe).

flukeuden puck

JuksnaHusaT puck e Bb3MOXHocTTa doHAa fa He Moxe da nocpelHe KpaTKOCPOYHM Wnu
AbNrOCPOYUHN 3aabmKkeHus. Toea e PUCKBT Npu onpedeneHn ycnosus aa ce okaxe TPYAHO nnun
HEBBH3MOXHO 3a yl'lpaBJ'IFIBaLLlOTO APYXeCTBO 4a npojaje npurexasadu oT doHAa LeHHN KHuXa Ha
u3rogHa ueHa. yﬂpaBI’IEHVIeTO Ha nukenaHWA puck Ha PoHAa ce CbCTou B NOAOBLPXKaHETO Ha
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aKTMBHN BanaHcosu Mo3uuWM, KOUTO aa OCUrypaBaT BbB BCEKW €A4MH MOMEHT Bb3MOMHOCTTA
APYXeCTBOTO Aa M3NNaT! BCUYKN CBOW 3ambAXEHUs Ha pasymHa LeHa 1 nNpu MUHUManeH puck,
KaKkTo W npefoTBpartaBaHe Ha HEOOXOAUMOCTTa OT npubbp3ana npofaxba Ha aKTUBM, KOETO 6M
AOBEINO 0 peanusnpaHe Ha 3ary6u u/wunu nponycHaTi nonaw.

YNpaBnsasalioTo ApyXecTBo cnefBa CTPUKTHa MOnWUTUKA NO OTHOLLEHWE Ha noagabpxaHe Ha
MUHVMAnHN NKBUAHW cpeacTea cboBpasHo HopmaTueHata ypeaba v MNpasunara Ha donaa.

Vngpnayuoren puck

WVHdbnaumonunsaT puck npeacrasnsea BEPOSATHOCT OT noBuLLIaBaHe Ha OGLIOTO PaBHULLE Ha LieHNTe
B MKOHOMUKaTa, B ClefCcTBIE Ha KOETO Hamansea nokynarentHara crocobHOCT Ha MecTHaTa BanyTa.
BB3MOXHO € pbCTBT Ha uHpRauusTa Aa KOMneHcupa 3HauuTenHa yacT Unu Lenus AOXOL Ha
nputexarenute Ha AdnoBe oT doHpa, nopagn koeto wuHBectutopute B [ “Ekcnat Akummn
Passusaum ce Masapu” ga He nonyvar peaneH AoxoA (HapacTHana nokynartenHa CNOCOBHOCT) Unu
TOil la e HesHa4uTeneH. Mpe3 nocneaHuTe roAvHW, B ycroensTa Ha BanyTeH Gopa U 3aTerHara
thuckanHa nonuTuka, MHtbnaumsTa B Bwrrapus 6e nogabpxaHa Ha CpaBHWUTENHO HACKO paBHULLE U
O“akBaHusTa ca TA Aa OCTaHe TakaBa W Npe3 criedsawjuTe roanHu. HonbnHuteneH daxrop, B
nojkpena Ha Teau ouaksaHus e paspassizallaTta ce (PUHaHCOBa KpW3a, NPeAN3BUKBALLA cepuoseH
AednaunoHeH HaTuck.

Puckoge fMpu n3nonseBaHeTo Ha AepuBarusu

OcgeH ropenocoyeHunTe nasapeH, KpeguteH u NMKBWLEH pPUCK, [epuBaTUBUTE HOCAT W
AONMBITHUTENHM, CHGLII/ICbVNHI/I 3a TAX puckose. BaxHo e ha ce 0T6eﬂe)KI/l, Ye U3NoN3BaHeTO Ha
AepnBaTnen MoXe He BUHaru Aa e ycnewHo.

YnpasneHcku puck

IEl,epl/lBaTI/IBVITe ca cunHo cneunanunanpaHn WHCTPYMEHTH, YNeTO M3Non3saHe M3UCKBa pa36wpaHe
KakTo Ha 6asoBus aKTuB, Taka u Ha MexaHu3ma Ha HeiicTBue Ha camus aepusatus. Crno)xHocTTa Ha
AepuBaTnBuTe U3NCKBa afeKkBaTHW cpencrtea 3a HabnogeHwe Ha CAENKUTE C TAX, aHanus3 Ha
Cl'leLI,I/I(bI/I‘-lHI/ITe puckose 1 cnocoBHocT aa ce NporHo3npar LieHuTe.

Puck Ha nocmosus eghexm

He6naroanﬂTHa NpoMAHa B LeHaTa Ha H6a3osus aKTuUB, KYpPC vnn WHOEKC MOXe Aa gosene no
3ary63 Ha CyMa, No-rofisima OTKOMKOTO e WHBECTUpaHa B fepuBatmea. Hskou Aepusatnen umar
noTeHuuan 3a HeorpaHu4eHa 3ary6a.

Puck om roepeliHo oyeHsisaHe Ha Oepueamuea

MHoro oT filepuBaTUBMTE Ca CroXHu MHCTPYMEHTY 1 YeCTO oLieHKkaTa um e cyGekTMBHa. BenencTane
Ha ToBa [1® “ ,ExcnaTt Akuum Passusawym ce Ma3sapu " moxe fa npeTbpnu 3arybw npm nokynka Ha
HafdlUeHeHu aepusaTuBu.

basucen puck npu groyspery dozosopu

Bb3HuKBa, koraTo xapakrepucTukuTe Ha hrounpcHIS foroBop, ¢ KOITO ce XemKinpa, ce pasnuyasar
OT TE3W Ha No3nLMATa, KOSTO ce XemKupa. BasncHusIT prick e HecurypHoCTTa fann crpeaa mMexzy
CMOT LieHara 1 (ploybpcHaTa LeHa e ce YBEnuuu Unu Hamann npes nepuoja Ha xemxupalyata
caenka.

YNpaBnsiBaLioTo APYXKEeCTBO Crieam 3a ehEKTUBHOCTTA Ha XeaXNPaHETo, npunaraiky ApUHUMNUTE
Ha MexxayHapogeH CueTosogeH CrangapT 39.

OnepauvoHeH puck

CBbp3aH e ¢ Bb3MOXHOCTTa fa ce peanusnpar 3arybu nopagm rpetuku unu HEeCHLBLPLUEHCTBA B
cucremara Ha opraHusauus, He[OCTaTbYHO kBanuduumpaH nepcoxarn, HeBnaronpusiTHN BBLHLUHM
CbOUTMS OT HepUHaHCOoB Xapakrep, B T.4. npaseH puck. Y[l “Excnat AceT MeHUmKMBHT" EAN
ONpefens KpaTtkocpoyHa W AbIrocpouHa CTpaTerus MPpU YNpaBreHWeTo Ha onepauuoHHKUTe
PUCKOBE, KOUTO BB3HWKBAT NpPU YNPaBNEHNETO Ha AeHHOCTTa U nopTdeiina Ha [JorosopeH coHg “
»~EkcnaT Akuvn Passusaium ce Masapn *, onucann B MpaBunara sa OLleHKa 1 ynpasrneHue Ha pucka
Ha doHpAa.

Puck ot kon HeHTpauua

Bv3moxHocTTa ot 3ary6a nopaau HENpaBsuiHa [uBepcuuKaums Ha eKCriosuuMn KoM KNneHTH,
Pynu CBBP3aHN KNNEHTU, KITUEHTU OT ANH N CbLy NKOHOMUYECKN OTpackn Unu reorpadcka obnacr,
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urm Bb3HUKHAN OT e4Ha U Cblla AEIHOCT, KOETO MOXe Aa MPUYMHN 3HAUMTENHI 3ary6u, KaKTo U
PUCKLT, CBbP3aH C ronemm Henpekin KpeanTHN ekcroanLmm. Toau puck ce KOHTPONMpa NocpeacTBoM
CNasBaHeTo Ha WHBECTULIMOHHW OrpaHuyeHus, noapoGHO onucaHu B [paBunata 3a oueHka u
yrnpaeneHue Ha pucka Ha PoHga.

CucTtemMHun puckose

CucTemMHNTE pUCKOBE 3aBUCSIT OT OBLUTE KONeGaHns B WKOHOMUKATA W nasapuTe Kato LAno.
POHABLT He MOXe Aa BNUsIE BbPXy CUCTEMHUTE puckoBe, HO MM oTYMTa U ce cbobpassiea ¢ Tax.
CucTemHu puckose ca;

Maxpouxoromuyecku puck

MakpoukoHoMuueckusT puck e BEPOATHOCTTa fa ObAe HapyleHa MakpouKOHOMUYEecKaTa
CTabunHoCcT B [JbpXaBuTe, B KOUTO uHBecTupa ®onga. OTyuTaliky Tasn BB3MOXKHOCT,
YNpaBnaBalloTo ApYXecTBo hoKkycupa BHUMaHUETO CU BbpXy pasBuBalyy ce cTpaHu CbC
CpaBHuTenHo ctabunex nasap, CUneH pueT Ha UKOHOMUKATA, PBCT B YYXAECTPaHHWUTE UHBECTULMN,
OBnafeHn WHMNaUMOHHM  npouecu.  YnpaBnsBawoTo APYXeCTBO  cneau  NepuoaudHo
MaKpOMKOHOMUYECKOTO CbCTOSIHWE Ha PEernoHWTe, B KOWUTO MHBECTUpa W ynpasnsBa aKkTUBHO
noprpeiina Ha doHaa, cbobpassBaiiku ce ¢ HacTbnBaLmMTe NPOMEHY.

JluxeeH puck

CUCTEMHUAT INXBEH PUCK € BEPOSTHOCTTA OT MOKAYBAHE HA MUXBEHUTE MPOLIEHTN A0 HUBA, KOUTO
Agd HamanAaT pbCra Ha MKOHOMUKaTa NOCPEACTBOM OrpaH1YaBaHe Ha KpeaTMPaHeTo. 3anoYHanoTo
OTNyCkaHe Ha MOHeTapHaTa nonuTvka B eBpo3oHaTa U B Bbrrapusi, npes NocrnegHUTe HSKOMKO
ThuMecens Lie iane OTPaKEHNe BPXY MKOHOMUYECKMS PBCT U YNPaBnsBaLloTo APYXeCTBO creau
TO3K puck ocobeHo oToNK30.

BanymeH puck

CUCTEMHUST BanyTeH pUCk € CBBP3aH C eBEHTYarNHa AeBanBaLus unu oBesLIEHsBaHe Ha NeBa 1
APyrvTE BanyT#, B KOUTO ca AGHOMWHMPaHW MHBECTULMMTE Ha DOHAE, CIPAMO YyXECTpaHHUTe
BanyT.

Hanpumep, dukenpaneTo Ha GbnrapckaTta BanyTa kb €BPOTO Ypes BbBEXAAHETO Ha BanyTeH Gopa
npes 1997 r. orpaHuyaea konebaHusiTa Ha neea CNpAMO uyXXauTe BanyTW B paMKuTe Ha
koneGaHusTa Ha eBPOTO CNPAMO YyxANUTe BarlyTu. Thil KaTo KoneGaHusITa Ha €BPOTO Ca 3HaYUTENHO
MO-HWUCKN OTKONKOTO konebaHusTa Ha neea, TO B MOMEHTa GLArapCkUsIT nes 4yeprnu BanyTtHa
cTaburnHocT GriarofapeHye Ha UKCUPaHNAT KypC. TeopeTnyHo, To3n puck 61 MOrb 13 Ce NOBULLIN,
korato bBurirapus Bnese B EsponeiickusT BanyteH Mexanuabm il (EBM Il). Cuctemata Ha To3u
MEeXxaHU3bM Mo3BoriABa konebaHusTa Ha nesa Aa 6bhar fo +15% cnpsmo hukeupaHuaT Kypc Ha
€BPOTO (TOECT, MakcumanHo obesueHsBaHe Ha nesa 4o 2.2492 nesa 3a 1 €Bpo unn makcmumMarnHo
nockeneaHe Ha neesa fo 1.66245 neB 3a 1 eBpo). [MpakTuyeckn, BCUYKN ObpXaBu, KOUTO
noHactosillem ca B To3n MexaHusbM (Kunbp, HaHusi, EctoHus, llutea, JlatBUs, ManrTa) ca
CBWAETE/M Ha MHOTO Mo-Mankiu konedaHus, Bbrpekn Ye UKOHOMUYecKaTa CTPYKTYpa Ha HSIKOWM OT
TAX, KakTo 1 MakpOUKOHOMUYECKUTE UM MapameTpy, ca Ha CXOAHU HUBA C Te3Mn Ha Brrrapus.

WugbnayuoneHr puck

CucremHusaT I/IHCpJ'IaLlI/IOHeH PUCK € BEepPOATHOCTTa OT MNoKayBaHe Ha VIH(ZbJ'IaL.U/IFITa B0 HuBa, KOUTo
orpaHivaBaTt CUNHO pPBLCTa Ha UKOHOMMKKaTa 4pes noBuLlaBaHe Ha KpalHUTe LieHU Ha r|0Tpe6neHV|e,
CBUBAT BLTPELLHOTO ThpceHe U BOAAT A0 BUCOKA 663pa6OTVIL|a.

HopmamuseH puck

HopwmatvBHUAT puck e BeposiTHOCTTa OT pesku NpoMeHU B 3aKoHOAATEeNICTBOTO, KOUTO Aa HoBeaaT
AO BIIOLIABAHE Ha NKOHOMUYECKaTa CUTYaLms B CbOTBETHaTA Abpxasa. Mpeasua XapMoHusaLusTa
Ha GbNTrapcKoTO 3aKOHOAATENCTBO C eBPONEiCKOTO, Masnko BEPOATHO e Aa uMa ApacTUYHK NPOMEHH!,
KOWTO Aa Bnowar cutyauusta B cTpaHata. 3a Bbnrapus, Tosu puck Moxe ga ce cMmsTa 3a
npeHebpexnMo HUCHK.

MMonumuyecku puck

MonutudyecknaT pUCK e BEpPOATHOCTTA OT NONUTUYECKA KpKn3a, KoAaTo Aa foBede 40 BhnollaBaHe Ha
WKOHOMUYECKaTa cuTyauust B CbOTBETHaTa cTpaHa. Tosu PUCK € CBbp3aH C BBL3IMOXKHOCTTA
NPaBUTENCTBOTO Ha efHa AbpXaBa BHe3anHo Aa CMeHM nonutukaTa cu 1 B pesyntat Ha ToBa
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cpénara, B KOATO paboTaT ApyxecTBaTa Aa ce MPOMeHM HebrnaronpuaTHO, a MHBECTUTOPUTE Aa
noHecar 3arybu.

Peny6nuka Brnrapus e ctpaHa ¢ nonntuyecka u WHCTUTYLIMOHarHa cTabunHocT, uned Ha HATO u
ot 1 siHyapu 2007 r. uneH Ha Esponelickusi Cbioa. Bcuuku OCHOBHW NONUTUYECKN NapTun onpegensT
3@ OCHOBHW NPUOPUTETU CLBPEMEHHUTE AEMOKPaTUYHU LEHHOCTY, PasBUTWETO Ha nasapHara
WKOHOMUKA 1 OKOHYATENHOTO MHTEprpupaHe Ha Bunrapus B Esponeiickua Cbio3. [JonbnHUTenHn
rapanuum 3a nonutuyecka CTabUNHOCT Ca NOCTUrHaTaTa WKOHOMUYECKA CTaBUNHOCT cnes
BbBEXAAHETO Ha BanyTtHUs OGopA, M nNpouechbT Ha CUHXpOHU3aUMs Ha BbnrapckoTo
3akoHoL4aTencTeo € ToBa Ha cTpaHuTe ot EC.

Lpyau cucmemnu puckose

,U,pyl'l/l puckoBse, nopoaeHM OT CBeTOBHaTa nonuTnyecka M UKOHOMUYecka KOHIOHKTYpa, ca
Bb3MOXHaTa HecTabUNHOCT UMW BOEHHU pelicteus B pervoxa. beagctBuaTta u aBapunTe ca cbak'ropm,
yCnoxHABaln BcAKa cuUcTema 3a ynpaBlieHne Ha puckoseTe. MocnegctBusaTa ca TPpyAHO
NPeABUANMY, HO AOCTBLMABLT A0 I/IHCbOpMaLlI/IFI W npunaraHeto Ha cucrema 3a npordHosnpade un
heiicTBusA B E€KCTPEeMHU CUTYyaLUun ca Bb3MOXHU HAUMHW 33 MuUHKMU3NpaHe Ha oTpulaTenHns e(beKT.

Cmpykmypa u npoyeHMHo CLOMHOWEHUE Ha OCHOBHUME Nokasament 3a OeliHocmma
Cmpykmypa Ha akmusume u nacusume

CTpyKTypa Ha akTueuTe Ha doHha e NpeAcTaBeHa B abcomioTHa CTOMHOCT U KaTo NPOLIEHT OT 06L0
aKkTMenTe KbM Kpas Ha 2018 1 kbm kpas Ha 2017 roguHa.

AkTUBM 31.12.2018 % 31.12.2017 %
Mapuynu cpegersa 256 650 15,10% | 133932 5,92%
LIEHHW KHWKa 1440 231 84,76% | 2121615 93,83%
BzemaHus 2372 0,14% 5 504 0,25%
O6wo akTuBKU 1699 253 100,00% | 2 261 051 100,00%

O6wust pasmep Ha 3agbiuKeHUsTa Ha ®oHpaa kuM Kpas Ha 2018 roguHa e 18 882 neBsa, KOUTO

NpeacTaBnNABaT 3adbiMKeHus Kbm BaHkaTa Aenosnrta

(YD),388bmKeHUs, CBBP3aHN ChC CAEMKA C LIEHHM KHIKA KaKTo N Apyrn 3agbrmKkenus,

p (BO) u kem Ynpasnseawoto ppyxecTso

MacuBu 31.12.2018 % 31.12.2017 %
3agbimkeHne kbM B[] 337 0,02% 312 0,01%
3aabmkeHne kbm Y]] 2877 0,17% 3973 0,18%
3aabiKeHnst, CBbP3aHu CbC CASMKN C LIK | 15538 0,91% 244 0,01%
Apyrn sagbrxenuns 130 0,01% 75 0,00%
CToiHOCT Ha 3agbrxeHusTa 18 882 1,11% 4604 0,20%
O6wo nacusu 1699 253 100,00% | 2 261 051 100,00%

3agbnxeHusTa kbM BaHnkata Aenosutap 1 KbM YNpaensBalioTO APYKECTBO C& HauUChsBaT
©XEAHEeBHO, cbrracHo Mpasunarta 3a oLeHka Ha nopTdeiina Ha ®oHAa, kouTo ca 0406peHN oT KdH.
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Pesynmamu om deliHocmma
PasxoanTe 3a aeiiHocTTa Ha ®oHpaa ca npeacraBeny B cnepHata Tabnuua:
Pasxoam 3a peitHoctra
Bug pasxon 2018 % 2017 %
OtpuuarenHn pasnukm ot onepauuu un | 522 949 31,10% | 155 106 15,62%
npeoLeHka ¢ (huHaHCoBK aKTnBM
Paaxogu, cBbpaanu ¢ BanyTHW onepaumm 1099034 |6535% | 771353 77,70%
Apyru duvHaHcosu pasxogu 57 011 3,39% 63 889 6,44%
Pa3sxoan 3a BLHLWHK ycnyri 2724 0,16% 2 395 0,24%
O6wwo pasxoau 1681718 | 100,00% | 992 743 100,00%
MpuxoauTe ot gelHocTTa Ha doHaa ca npeacTaBeHy B criefiHaTta Tabnuua:
Mpuxoau ot peiHocTTa
Bup npuxon 2018 % 2017 %
Mpuxoam ot anBuaeHTH 19 437 1,43% 27 038 2,53%
MonoxutenHn pasnuku ot onepauum wun | 261 671 19,22% | 442 141 41,33%
npeoueHKka ¢ (hMHaHCOBY akTuBY
Mpuxoau, cebp3aHm ¢ BanyTHM onepauuu 1069689 | 78,57% | 595127 55,64%
Mpuxoau ot nuxeu 10 609 0,78% 5343 0,50%
O6uo npuxoau 1 361 406 100,00% | 1 069 649 100,00%

Pesyntatute oT geilHocTra Ha ®oHpa 32 2018 n 2017 1. ca npencTaseHn B cnegHara Tabnuua:;

2018 2017
MNpuxonn 1361 406 1069 649
Pasxogu 1681718 992 743
HeTeH pesyntar (320 312) 76 906

lMpes oT4eTHUs mepuoa HsSIMa HacTLNUMU BBTPELLHN ChOUTUS, KOUTO Aa OKaXaT BANSHINE BbPXY
AEAHOCTTa U pesynTaTuTe Ha GOPCOBO ThPryBaHs hoHA, KaKTo 1 Ha ynpaBnABaLLOTO [pYXKecTsO.

Cneg oTyeTHus nepmon [0 pfgatata Ha cbCTaBfAHe Ha HacToAnMa OTYET HsAMa HacTbNUMK
ChlecTBeHU C'b6I/ITI/Iﬂ, KOUTO Oa nsncKeaT onoBecTaBaHe.,
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KaTo konekTuBHa MHBECTMLMOHHA cxema POHABT HE MOXE 4a U3BLPLLBA U He e U3BBPLUBAN cAenku
CkC CBBP3aHM nuLa, cbobpasHo orpaHUYeHusTa Ha 3OKUCOMKN.

PoHABLT He e U3BbpLUBanN peno caenku npes oT4yeTHUA nepuoj.

OcHoBeH akuuorep Ha Y[ ,Excnat Acet MeHUmIKMBHT" EAl e ,Excnar Kanutan“ Af. Mpes oTyeTHMA
Nepuoa He ca HacTbNUNU MPOMEHN B ynpaesanessalute nnuua m B uyneHoseTe Ha ChBeTa Ha
AVPEKTOpUTE Ha YNPpaBNABaLLOTO APYKECTEO.

Ynpasnssatiym npefcTasnsABaln 1 uneHose Ha CbBeTa Ha [upekTopute nuua Ha Y[ ,Excnar Acet
MennmumbHT EAL ca:

Hukona CumeoHoB SHkos
Jlvuesap Oumos Bacunes
Jlvvesap fumuTpos Oumos
Mapusa Jumutposa BoitunHosa
Hukona Emunos Becenuros

OrON A

CnepgHara uHdopmavus, N3nckyema cbrinacHo un. 39 ot 3aKkoH 3a CHETOBOACTBOTO, € HEMPUNOXUMA
3a [loroBopeH coHg;

Bbaelo passutue Ha npegnpusTneTo
WHhOpMaUus No peaa Ha un. 247 ot TbProBekus 3aKoH

AelicTBusATa B 06NacTTa Ha Hay4Houscnegosarenckarta u passoiiHaTta AeiiHOCT
NHOPpMaLnA 3a NpugobuBaHe Ha coBCTBEHN aKymm

fllaH1paHa cronaxcka NonuTUKa Npes crieasallara rognHa

OHaKBaHu UHBECTULIMM 1 pasBUTUE Ha nepcoHana

OHaKBaHUAT [OXOA OT UHBECTULMM M Pa3BUTUE Ha APYyXecTBOTO

MNPEACTOALLM CAGNKM OT ChLUECTBEHO 3HaYEHMe 3a AeiiHOCTTa Ha JPY>KEeCTBOTO
KNoOHoBE Ha npeanpusaTeTo

OHABT He OTroBaps Ha W3UCKBaHUSTa Ha un. 41 ot 3akoHa 3a CYETOBOACTEOTO U He e
Salib/vkeH Aa npeaocTass HedmHaHCoBa Aeknapayus.

Nuchopmayus 3a sucsawU cbOebHU, admuHucmpamusHu  unu apbumpaxHu npoussodcmea,
Kacaeuwu 3adbmKeHUs uny eaeMaHus

PbkoBOACTBOTO HAMa NH(OPMaLNs 3a CbLUECTBYBAHETO Ha NOoAOGHN B3EMaHUs UNnu 3a4brKeHus.
Cbbumus cned damama Ha omyemHus nepuod

Hama cvbutus cnej dararta Ha OTuYeTHuA nepuoa, mnauckealln Kopekuuu unu onosecTtasaHe B
FOAWLIHNA bMHAHCOB OTYeT Ha (DOH,EI,a, KOUTO Ca ce cnyuunu 3a nepuoja OT oTyeTHaTa AdaTta Ao
Aarara, koraTto To3u hnHaHCoB oTYyeT e o,qo6pe|-| 3a usgasaHe ot CbBeTa Ha AunpekTopure Ha
yﬂpaBﬂﬂBaLLIOTO APYyXecTBo.

Hata: 14.03.2019.

JTbuesap Jumos
YneH Ha CwBeTa Ha anpekTopijre

Hukona BecenuHos
UneH Ha CbBeTa Ha Aupekropute
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[loknap Ha He3aBUCUMUA OAUTOP
[lo nputexartenute Ha asnose

B [IOrOBOPEH hoHf

+EKCNaT AKuuu PasBuBatu ce Masapu”

Hoknaa oTHOoCHO oguTa Ha hMHAHCOBURA OTYeT

MHeHue

Hvie nsBbpLUKXMe OQNUT Ha NPUNOXEHUA PUHAHCOB OTYET Ha AorosopeH oHA ,,EkcnaT Akuum
PassuBalm ce Masapu” (,DoHaa"™), BK/OYBALY OTYET 338 (PMHAHCOBOTO CbCTOAHME KbM 31
AekemBpyu 2018 roguHa, oTyeT 3a BCeO6XBATHMA 40X0, OTYET 3a npomMeHurte B cobCcTBEHUA
Kanutan 1 oT4eT 3a napu4HWTe MOTOLM 38 roAuHaTa, 3aBbpLUBALlA Ha TasW 4aTta, KakTo W
NOACHUTENIHU 6enexkkmn KbM hUHAHCOBUS OTYET, CbAbpXKaum 1 0606LeHo onoBecTABaHe Ha
CbLUeCTBEHUTE CUYETOBOAHW MONUTUKMN,

Mo Halle MHeHWe, NPUIOKEHWUAT (HMHAHCOB OTYeT AaBa BAPHa M YecTHa npeactaBa 3a
(PMHAHCOBOTO CbCTOAHME Ha MoHga KbM 31 AekemBpu 2018 roauHa W 33 Herosute
(PMHAHCOBM PE3YNTATU OT [EIHOCTTA W NapUYHUTE MY MOTOUY 3a rofivHaTa, 3aBbplLuUBalla Ha
Tasn fata, B CbOTBETCTBME C MeXayHapoaHUTe CTaHAapTy 3a hHAHCOBO oTynTaHe (MCDO),
npuetn oT EBponeiickus cbios (EC).

Basa 3a n3pasfdBaHe Ha MHeHue

Hue nsBbpluMXxMe HaLIMA OOWT B CLOTBETCTBUE C MeXayHapogHuTe OfUTOPCKW CTaHgapTH
(MOC). Hawwute OTroBOPHOCTU CbIMAcHO Tesu CTaHgapT¥ ca onMcaHn AONbLAHUTENHO B
Pasfena ot HalwuA foknap ,OTroBOPHOCTM Ha OANTOPA 38 OAUTAE Ha (hHAHCOBMA oTyeT”, Hue

‘CMe HesaBucumu oT PoOHAA B CLOTBETCTBME C ETUYHMA Koaekc Ha npocecuoHanHuTe
cuyeToBoanTenu Ha CbBeTa 3a MeXAYHapOAHU CTAaHAEpPTM MO eTUKa 3a cyetoBoAnUTENMU
(Koaekca Ha CMCEC), 3ae[{HO € eTUYHMTE U3UCKBAHMWA Ha 3aKOHa 33 HE3aBUCUMUSA (PUHAHCOB
0AnT (3HDO), NPUNOXKMMU NO OTHOLLIEHWE HA HALLIUS OAUT Ha (PUHAHCOBUA OTYET B BbArapus,
KaTo H1e U3Mb/IHUXME W HALLUTe [PYrY €TUYHM OTFOBOPHOCTYH B CbOTBETCTBUE C U3NCKBAHMATA
Ha 3HOO u Kopekca Ha CMCEC. Hue cuntame, ue OIUTOPCKNTE A0KA3aTeNCTBa, NONYyYeHN OT
Hac, Ca fOCTaTb4YHU N YMECTHU, 3a 4a OCUrYpAT Da3a 3a HalLeTo MHeHue.

Apyrun Bbnpocwu

®uHaHcoBWAT oTyeT Ha DOHAA 3a roguHara, 3aBbpluBalla Ha 31 gekemspu 2017 roguHa e
OAVTUAPAH OT APYT OAUTOP, KOWTO € U3Pa3u/ HeMOANMDULIMPAHO MHEHNE BLPXY TO3M ¢huHaHcoB
oT4yeT Ha 28 MapT 2018 roauHa.

YneH Ha bpHcT v AHr Moban

BpHCT v AHr Ogut 004

CefanuLie u anpec Ha ynpaenexue B rp. Cogun
Nonurpadima ohuc UeHTsp

6yn. Llapurpapcko Woce 47A, etax 4

EMK: 130972874, AAC No: BG130972874

BGN [BAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF B YHukpeauT bynbaHk Af}
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Apyra uHopmauma, pasnnyHa oT (HUHAHCOBUA OTYET U OAUTOPCKUA AOKAaA BbPXY
Hero

PbKOBOACTBOTO HOCU OTFOBOPHOCT 3a ApyraTa MHchopMaLuA. flpyraTa MHpOPMALA ce ChCTou
OT A0KNaA 3a AeWHOCTTa, U3rOTBeH OT PbKOBOACTBOTO CbINACHO MMaBa ceaMa oT 3akoHa 3a
C4ETOBOACTBOTO, HO He BK/IOYBA (PUHAHCOBMA OTYET U HALLINA O[UTOPCKM 10KNAA BLPXY HEro.

Halleto MHerite 0THOCHO (PMHAHCOBUSA OTYET He 06XBaLU,a apyrarta MHCbOpMaLlMFI U HUe He
U3pasABame KakBaTo U a e hopmMa Ha 3ak/oueHne 3a CUr'yPHOCT OTHOCHO Hesl, OCBeH ako He
€ U3PUYHO NOCOUEHO B lokN1afa HU U A0 CTeneHTa, [0 KOATO € N0COYeHo.

BbB Bpb3ka ¢ HalLuMA OAUT Ha thnHaHCOBUA OT4eT, HallaTa OTrOBOPHOCT Ce CbCTOM B TOBAa fa
npoyeTeM gpyrarta Mchopmau,vm W MO TO3W Ha4MH fa NpeLeHuM ganu Tasu gpyra MHCbOpMaLI,MH
€ B CbLL|eCTBEHO HeCbOTBETCTBUE C (DUHAHCOBUA OTYET UK C HaLLUTe nosHaHuaA, npuaobutu
no Bpeme Ha oguTta, unu no APyr HauuH usrnexna fAa CbibpXa CbLIECTBEHO HenpasWnHO
AoKnapBaHe. B cnyyaii ye Ha 6asaTa Ha paboTaTa, KOAITO CMe M3BbpLUWAN, HKWe OOCTUrHeM A0
3aKknoveHue, Ye e Hanuue CbLUyecTBeHO HenpaBWNHO fokKnaaBaHe B Tasu gpyra VIHqC)OpMaLlVIFI,
OT Hac ce U3nCcKBa fa foknagBame TO3U (hakr.

HAaMame kakBo Aa AoKnajBame B TOBa OTHOLLeHUe,

OTroBopHOCTU Ha PBEKOBOACTBOTO 3@ (OMHAHCOBUSA OTYET

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3a U3rOTBAHETO U NPEACTABAHETO Ha TO3W (PMHaHCOB OTYET,
KOWTO AaBa BAPHa U YeCTHa NPeAcTaBa, B CboTBeTCTBMe ¢ MCDO, npuetn ot EC 1 3a TakaBa
CUCTEMa 3a BbTpellleH KOHTPO/, KakBaTo PbKOBOACTBOTO ONpedens KaTto Heobxoauma 3a
OCUrypAiBaHe W3rOTBAHETO Ha (PUHAHCOBM OTYETU, KOWTO He CbAbPXAET CbLUECTBEHM
HENPAaBWIHWN OTYUTAHWA, HE3aBMCUMO [aNN b/DKALLM Ce Ha M3MaMa UK rpeLuka.

Mpn M3roTBAHE Ha (PMHAHCOBUA OTYET PBKOBOACTBOTO HOCM OTFOBOPHOCT 33 OLjeHsABaHe
cnocobHocTTa Ha DoHAa A3 MPOALIKK Aa (hYHKLUMOHMPA KaTo AeiCTBALLO npeanpusTHe,
OnoBeCTABaNKkM, KOraTo TOBa € NMPUIOXWMO, BbMPOCH, CBbP3aHU C MPEANON0KEeHUeTo 3a
feVCTBALLO npeanpuATME W U3MON3BalikW cyeToBOAHATA 6a3a Ha oOCHOBaTa Ha
MPEANO/IoXKEeHNeTO 38 AeiCTBALLO NPeAnpUATUe, OCBEH ako PbKOBOACTBOTO He Bb3HaMepsaBa
Aa nuksuompa QOHAA MM [l NPeycTaHOBK AEMHOCTTAa MY, WAW ako PbKOBOACTBOTO Ha
NpakTUKa HAMa Apyra antepHaTBa, OCBEH @ NOCTLNM MO TO3U HAUMH.

OTFOBOPHOCTM 'Ha oAuTOopa 3a oAuTa Ha (DMHAHCOBUA OTYET

HawwTe Lienu ca aa nony4umm pasymHa CTeneH Ha CUrypHOCT OTHOCHO TOBA f1aNu (MHAHCOBUAT
OTYET KaTO UANIO He CbAbPKA CbLECTBEHW HENPaBWUIHU OTYMTAHMA, HE3aBUCUMO aanu
Ab/IXAaLlKW Ce Ha M3MaMa Wi rpeuka, v Aa W3pajeM OfNUTOPCKU AoKnaa, KOWTo fa BKMOYBa
HaLLIeTO OANTOPCKO MHEHUe. PasyMHaTa CTeneH Ha CUryPHOCT @ BUCOKA CTEMNeH Ha CUTYPHOCT,
HO He e rapaHuus, 4Ye OAWUT, M3BbpLIeH B CLOTBETCTBME ¢ MOC, BMHArM Lue pasKkpuBa
CbLUECTBEHO HenpaBWIHO OTYMTaHe, KOraTo TakoBa CbLUECTBYBA. HernpaBuiHU OTYMTAHWA
MOraT Aa Bb3HUKHAT B Pe3yNTaT Ha N3MaMa WK FPeLLKa 1 Ce CUMTAT 3a CbLUECTBEHM, ako 6u
MOFNI0 PasyMHO fia Ce O4aKBa, Ye Te, CAMOCTOATENIHO WM KAaTo CbBKYMHOCT, 61MXa MOMK Aa
OKaXaT B/INAHUE BbPXY MKOHOMUYECKUTE PeLUEHUA Ha NOTPeBUTENUTE, B3EMaHU Bb3 OCHO
Ha TO3M (PUHAHCOB OTYET.
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KaTo yacT ot oguta B cbotBeTCTBME ¢ MOC, HIe U3MoN3BaMe npothecroHanHa npeLeHKka u
3anassame NpogecuoHaneH CKenTUUM3LM Mo BpeMe Ha Lienus oguT. Hue CbLLO Taka:

— WAeHTU(pUUMPaMe 1 OLeHABaMe puUcKoBeTe OT CbLLECTBEHN HEMpaBWIHW OTYMTAHUA BbB
(PUHAHCOBNA * OTYET, He3aBUCUMO aanu Ab/DKaWM Cce Ha wu3MaMa WAW  rpeLlka,
paspaboTBame W W3MbIHABAME OAUTOPCKMU npoueaypu B OTroBOpP Ha Te3W PUCKOBE
nony4YasaMe OOMTOPCKM [OKA3aTencTBa, KOWUTO fAa ca AOCTaTbUHW W YMeCTHY, 3a fa
OCUrypAT 6a3a 3a HaLeTO MHeHWe. PUCKLT a He 6bae PasKpMTO CbLECTBEHO HEMPaBUNHO
OT4MTaHE, KOeTO e pesy/TaT OT u3Mama, e MO-BUCOK, OTKONKOTO pUCKa OT CbLLeCTBEHO
HEMPABUNHO OTYMTAHE, KOETO € Pe3yNTaT OT rpeLLKa, Thil KaTo M3MamaTa MOXe A4a BK/IoUYBa
TalHO cropasymsABaHe, (hanumbuumupae, npegHamepeHn nponycku, W3ABMeHWA 3a
BbBeX/AaHe Ha oauTopa B 3abnyXaeHWe, KakTo U ripeHebpersaHe UMy 3a06uUKansHe Ha
BbTPELUHWUA KOHTPO.

— nony4asame pasbupaHe 3a BbTPELLHWS KOHTPOM, MMALy OTHOLUEHWE KbM ofuTa, 3a fa
paspaboTUM OAWUTOPCKM MpOUedypH, KOWTO faa ca NOAXOAALUM NPU  KOHKPETHUTE
0bCTOATeNCTBA, HO HE C Lien W3passiBaHe Ha MHEHUEe OTHOCHO ePeKTUBHOCTTa Ha
BbTPELUHUA KOHTpon Ha QoHaa.

— OlUeHABaMe YMeCTHOCTTa Ha M3MOon3BaHUTEe CYETOBOAHU MOMUTUKU W pa3yMHOCTTa Ha
CHETOBOAHWTE NPUBAN3UTENIHW OLI@HKM 1 CBbP3aHMTE C TAX OMOBECTABAHNS, HanpaBeHu oT
PbKOBOACTBOTO. '

— AOCTUraMe [0 3ak/loYyeHMe OTHOCHO YMEeCTHOCTTa Ha W3Mof3BaHe oT CTpaHa Ha
PBKOBOACTBOTO Ha C4eTOBOAHATA 6a3a Ha OCHOBATA Ha NPEANONOXEHNETO 33 AelicTeaLLlo
npeanpuaThe W, Ha 6asara Ha NoNy4eHUTe OANTOPCKM [OKA3aTeNCTBa, OTHOCHO TOBA panu
€ Hannue CblLecTBeHa HeCMIypHOCT, OTHacALLA Ce [0 CbOMTUA UMK YCNOBUS, KOUTO 61Xa
MOT/I A NOPOAAT 3HAUUTENTHM CbMHEHWA OTHOCHO CnOCcoGHOCTTa Ha DOHAA Ad NPOALIKM
Aa hYHKLMOHNPA KaTo fIelicTBALLO NpeanpusiTne. AKO Hie AOCTUTHEM [0 3aK/YeHUe, e
€ Hanuue CblUeCTBEHA HECUrYpPHOCT, OT Hac Ce M3UCKBA Aa NpuBIeYeM BHUMaHWE B
OANTOPCKWA CKU [pokNaj KbM CBbp3aHUTE C Tasu HECUIYPHOCT OMOBECTABAHWA BbB
(PUHAHCOBMA OTYET WM B cnyvall Ye Te3M OMOBECTABAHUA Ca HeaflekBaTHK, pAa
MoanthUMpaMe MHEHWeTo cu. HalwwTe 3ak/OMeHUs ce OCHOBAaBaT Ha OAMTOPCKUTE
ROKa3aTencTsa, MoNyyeHn Ao Aatata Ha OAMTOPCKUA HU AoKknaa. Bbaewm cb6UTMS uau
ycnosus obaye Morar ga ctaHar npuunHa DoHga aa NPeyCcTaHoBYU (DYHKLMOHUPAHETO Cu
KaTo felicTBaLyo npeanpuaTue.

— OLUeHABamMe UANOCTHOTO NpefcTaBsiHe, CTPYKTYPA U CbAbpXKaHWe Ha (hUHAHCOBMA OTYerT,
BK/IIOYUTENIHO ~ OMOBECTABAHUATA, W fanM  (HMHAHCOBMAT  oTueT npepcrass
OCHOBOMoONaraluTe 3a Hero cAe/kn U CbUTHA MO HAUMH, KOMUTO NOCTUra BAPHO W YECTHO
npegcraesHe,

Hue KOMYHUKUpaMe C pbKOBOACTBOTO, Hapeq € ocTaHanute BbMNpocu, naaHupaHna obxeaT u
BpemMe Ha usfisnHeHWe Ha oguTa U CblLecTBeHWTe KOHCTaTauiu OT onTa, BKAIOYUTENHO
CblLlecTBEHM HefoCTaTbUU BbLB BbTPELWHUA KOHTPO/, KOUTO I/lﬂ,eHTI/IdZ)MLl,VIpaMe no BpemMe H
W3BbPLLBAHWA OT Hac OauT.
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[oknag BbB Bpb3Ka C nper 3aKOHOBU U perynaTopHn UsmckBaHus

HonbaHurenHu Bbnpocy, KOUTO NOCTaBA 3a AOKNaABaHe 33KOHBT 3@ CYeTOBOACTBOTO

B ponbnHeHue Ha HawiMTe OTrOBOPHOCTU WM 0KNaaBaHe cbrnacHo MOC, onucaHu no-rope B
pasgena ,[pyra nHhopMaLma, pasnuyHa oT (hMHAHCOBKA OTYET U OAUTOPCKUA AOKNAA BbPXY
Hero", no OTHOLLeHWe Ha fokNaaa 3a felHOCTTa, HUe U3Mb/HUXME U NpoLieaypuTe, Ao6aBeHN
KbM usuckBaHutTe no MOC, cbrnacHo ,YKasaHUs OTHOCHO HOBW W PasLUMPEHW OAUTOPCKY
AOKNagnM N KOMYHMKaUWUA OT CTpaHa Ha oAuTopa’ Ha npodecuoHanHata opraHusauus Ha
peructpupaHute oguTopu B bBbarapua, WHCTUTYTA Ha AUNNOMUPaAHUTE  eKCcnepT-
cuetosoauTenu (MAEC). Tesn npouegypu KacasaT NPOBepPKU 3a HAIMUMUETO, KAKTO U MPOBEpKM
Ha (popMaTa U CbAbPXAHWETO Ha Tasu fpyra UHGOPMaLUUA C Len A3 HU NMOANOMOrHaT BbB
(hopmupaHe Ha CTAHOBWLLUE OTHOCHO TOBa Aanu fApyrata WHGOpMaLusa BK/IOYBA
ornoBecTABaHUATA W [OKnagBaHWATa, npedBugeHn B [naBa cegma oOT 3akoHa 3a
CYETOBOACTBOTO, NPUNIOXUM B Bbnrapus.

CTaHoBULE BbB BPBb3KA C 471, 37, an. 6 OT 3aKOHa 3a@ CYETOBOLACTBOTO
Ha 6asaTa Ha U3BbPLUEHNTE NPOLIesYpU, HALLETO CTaHOBHLLE €, Ye:

a) WHthopMauwmaTa, BKIOYEHa B Aok/1afa 3a AeMHOCTTa 3@ PUHAHCOBATa rofuHa, 3a KOSTO e
“3roTBeH (PMHAHCOBUAT OTYET, CbOTBETCTBA Ha (PMHAHCOBUA OTYET.

6) [loknagbT 3a AEMHOCTTa € U3rOTBEH B CbOTBETCTBUE C U3NCKBAHWATA Ha naBa ceama oT
3aKoHa 3a CUYeTOBOACTBOTO.

OpnTopCKO Apy»XecTBo , bpHCT 1 AHr Ogut” O0A;:

Hukonaii MpHe
Ynpasuten u
PeructpupaH ogutop, OTrOBOPEH 3a oaunTa

29 mapt 2019 roguHa

rp. CotpuA, Bvarapun




expatcapital

OtueT 3a Bceo6XBaTHMA Joxon

3a rogMHara, npukmoysawa Ha 31.12.2018

B xunsadu neea benexka

Opyrv npuxogu 3
HeTHa nevan6a / (sary6a) ot dHaHcoBn akTuey,
OTYUTaHU NO cnpasefnnBa CTOMHOCT B nevyantu n
3arybu 7
HeTHa neyanba/ (3ary6a) oT BanyTHK onepaumm

OnepatueHu pazxoau 4
OnepaTuBHa nevan6a / (3ary6a) sa nepuona

Paszxoau 3a ganbum 11
Meyan6a/ (3ary6a) 3a nepuona

[pyr BceobxBaTeH aoxon

OGuwo BceobxBaTeH fJoxoA 3a nepuona

HeteHn poxoa Ha aan
HeTHa nevan6a / (sary6a) Ha gsn (B neea) 9

JaTta: 14.03.2019 .

Opobpunu:

JTbyezap [umos
Unen Ha CbBeTa Ha aupekropute

Hukona BecenuH
Unen Ha CbBeTa Ha aupexTopuTe

A® Excnam Akyuu Pazsumueawu ce lMasapu

Foduwen ¢puHaHcoe omuem

3a 2018 a.

2018 2017
30 32
(261) 287
(29) (176)
(60) (66)
(320) 77
(320) 77
(320) 77
(130.211) 32.631

!

CbcrasuTen:

TarsHa lasaposa

[naBeH cyeToBOAUTEN

®PUHaHCOBUST OTYeET e op,06peH 3a nspasaHe C peweHne Ha CbBeTa Ha AnpeKkTopute Ha

YnpaenssawjoTto [pyxectso ot 14.03.2019 .

Benexkute ot cTpaHuua 9 go cTpaHuya 29 ca HepasfenHa YyacT oT roguiLuHmns (bMHaHCOB oTHeT.

Qurarco8 omuem,
Bopxy kolimo cve uzgasu cgumopcku

gokaag ¢ gama:

EY

29 -03- 2019

HBHEm U flHe Cgum,, 00[

YnpaBumeA U peaucmpupaH ogumop:........ b /8. Le
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AP Excnam Axkyuu Passumusawu ce Mazapu

expatcap ital FoduweHr hunancoe omyem

3a 2018 a.
OTyeT 3a PUHAHCOBOTO CHLCTOSIHUE
Kbm 31.12.2018 r.
B xunadu neea Benexka 31.12.2018 31.12.2017
AxkTuBMU
Tapn4Hu cpegcTea U eKBMBaNEHTH 5 257 134
Opyru BaemaHuns 6 2 5
®uHaHCcoBYU akTunBW, OTYUTaHU no
CrnpaBeanvBa CTOMHOCT B neyandu u saryébn 7 1440 2 122
0610 akTUBK 1699 2 261

CobGcTBeH kanuTan U nacuem

CobcTBeH kanutan

OcHoBeH kanutan 2 387 2670
MNpemueH peseps (344) (371)
MNevanbu n 3ary6u (363) (43)
O6wo cob6eTBEH KanuTan 8 1680 2 256
MNacusu

TBProBCKY 1 ApyriA 3apbmKeHNs 10 19 5
O6wo nacusu 19 5
O6wo coGeTBeH kKanuTan U NacuBU 1699 2 261

Jata: 14.03.2019 .

Ogobpunu: y CwcraButen:

~
Nbyesap dumos TataHa llasapoea
UneH Ha CbBeTa Ha gupekTopuTe [MaeeH cueToBOAUTEN

Hukona BecenuHos
UneH Ha CbBeTa Ha gupekTopute

dUHAHCOBUAT OTYeT e of0OpeH 3a u3naBaHe ¢ pelweHne Ha CbBeTa Ha [OUPEKTOpUTE Ha
Ynpaenaealioto [pyxecTso oT 14.03.2019 r.

Benexkure or.cr: 9 o cTpaHvua 29 ca HepasfenHa YhacT ot roAQUHYS AHAYEAB OTuET.
Bopxy kolimo cvie uaganu ogumopcku
golaag ¢ gama:

EY | 29-03- 2019

~BpHEM U fikz Ogum,, 00 ¢
YnpaBumea U pazucmpupat ogumopt....... M. 4.4, 1..




H® Excnam Akyuu Passumueauwyu ce lMasapu

expatcapita| FoduweH ¢huraHcoe omyem

OtyeT 3a npoMmeHuTe B COGCTBEHUA KanuTan

3a roguHara, npuknioysawa Ha 31.12.2018

3a 2018 .

B xunadu nesa benexka OcHosen [pemuen TMeyan6u u O6wo
Kanuran  peseps 3ary6u

Ha 1 anyapu 2017 1 946 (251) (120) 1575

Opyr BceobxBaTeH poxon

lNeyan6a 3a nepuoaa - - 77 77

O6wo BceobxBaTeH aoxon - - 77 77

BHocku oOT u pasnpepneneHus

KbM cOOCTBEeHULUTE

WspgaBaHe Ha HoBW ganose 997 (168) - 829

O6paTHO uskynysaHe Ha asnoee (273) 48 - (225)

O6wo BHOCKM oT 7}

pasnpegenenus KbM

co6cTBeHULUTE 724 (120) - 604

Ha 31.12.2017 8 2670 (371) (43) 2 256

Ha 1 anyapu 2018 2670 (371) (43) 2 256

Opyr BceobxBaTeH goxon

3aryba 3a nepuosa - - (320) (320)

O6wo BceobxBaTeH noxon - - (320) (320)

BHockn OT M pasnpeaeneHus

KbM COOGCTBEHULIUTE

WNspnasaHe Ha HoBM gAnose 292 (59) - 233

O6patHo uskynyeaHe Ha Asrose (575) 86 - (489)

O6wo BHOCKMU oT 7

pasnpeaneneHus KbM

coGcTBEeHULUUTE (283) 27 - (256)

Ha 31.12.2018 8 2 387 (344) (363) 1680

Hata: 14.03.2019 .

Onobpunu: CocraBuren:
Jlbyesap Qumos TaTsiHa Jlasapoa
UneH Ha CbBeTa Ha AupekTopuTe [naseH cyeToBOaUYEN

Hukona BecenuHos
UneH Ha CbBeTa Ha AnpeKkTopuTe

®uHaHCOBNAT OTYET € 0of00pEeH 3a u3gaBaHe C pelleHue Ha CbBeTd
YHpaBnﬂBaLuo ,ymecl;g ot 14.03.2019r.
Benex ..Q{\mﬁ?ﬂim&g {paHmua 29 ca HepaszgenHa 4YacT OT roavll

\
Q&‘\x\ f
o Codwin
. Per. Ne 108 .
<S\‘”

Ha AMPeFaRMISsRRhvemn,

Bopxy kolimo cme uzgaau ogumopcku

IHus ouHaHEBE RS M
EY | 29-03- 200

JhpHem U AHa Ogum,,70 L

4
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YnpaBumea u peaucmpupan ogumaopt., Mool fo.




A® Excnam Akyuu Paszsumueauiu ce lMasapu

expatcap ital roduwen ¢purancoe omyem

3a 2018 a.

OTtyeT 3a napnyHuTe notouun

3a roauHara, npuknioysaa Ha 31.12.2018

B xunsdu nesa benexrxa 2018 2017

MAPUYHM NOTOLIU OT ONEPATUBHA OEWMHOCT

fonyvyeHun amBuaeHTH 20 21
MonyueHu nuxsu 11 2
MocTbNreHusl, CBbP3aHN C (PUHAHCOBM aKTuBuy,

OTYATaHU no cnpaBejrnuBa CTOMHOCT B nevanbu u

3arybu 2509 2982
MnawaHnsa, CBLP3aHU C  (PUHAHCOBU  aKTMBM,

OTYNTaHW no cnpaBeAnMeBa CTOWHOCT B neyanbu u

3arybu (2 043) (3 643)
MapuyHW noTouM, CBLP3aHK C BaNyTHX onepaLum (55) (69)
MNnawaHnsa KbM KOHTpareHTw (63) (73)
Apyru napuiHn notoun oT onepaTuBHa ASHHOCT 3) (6)
HeTHu napuyHmn noToum ot onepaTUBHa OEHHOCT 376 (786)

MAPUYHN NOTOLM OT ®UHAHCOBA JEAHOCT

lMocTbnneHus ot emuTUpaHe Ha asinoBe 233 838
MnawjaHusa npu obpaTHO U3KynyBaHe Ha AsSNoBe (489) (224)
MocTbNNEHNs  OT  KOHTpareHTM 3a  puHaHCcoBa
AenHocT 3 o))

. HeTnu napuynu notouu ot pmnaHcoBa peitHoCT (253) 613

HeTHo (HamaneHue)lyBenuuyeHue Ha napuyHUTE

cpelcTBa U NapUYHUTE €KBUBaNeHTH 123 (173)
Mapuuin cpefcTBa U MNapuyHu EKBMBaNEHTU Ha

01.01.2018 134 307

MapuyHyn cpepcTBa M NapuyHU eKBMBANEHTU Ha

31.12.2018 5 257 134

larta: 14.03.2019 .

Opobpunu: CbcTasuten:
ITbyeszap [umvos TatsHa Jlasaposa
UneH Ha CbBeTa Ha AupekTopute 'maeeH cyeToBoaMTEN

Hukona BecenuHeB
Unen Ha CbBeTa Ha gupekTopuTe

PUHAHCOBNAT OTYET € 0A0GpeH 3a M3AaBaHe C pelleHWe Ha CbBeTa Ha ,q@ggggvéngmugm”

8Q 07 14.03.2019 . Bupxy kotimo cve uzgasu ogumopcku
HULa 29 ca HepasfenHa 4YacT OT roauUHUS (hHaKeBEAgTLET N

»\ EY | 29-03- 209
('5\‘” 4 Jbprem u fuz 0gunt,20 .
YnpaBumea u peaucmpupal ogumopiu Lol e
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A® Excnam Akyuu Paseumusawu ce Masapu

expatcapital F'oduwen ¢hunaHcoe omyem

3a 2018 2.
Benexkn KkbM roguwHus c¢uHaHcOoB oTyer

1. CTatyT v npeamMeT Ha geitHocT

»Ekenat Akunmn Paseusalyym ce Masapu® (,POHALT) @ foroBopeH HOHA OpraHUanpaH u ynpasnsBaH
OT YnpaensaBsaljo apyxectso ,EkcnaTt Acet MeHnmxmbHT EA (,YnpaenssaLyoTo ApyxecTtso").
PoHABLT e perucTpupaH B Peructbp Byncrar kbM AreHUMsiTa o BNMCBaHNSTA C Byncrart kog Homep
175478385. AnpechT Ha ynpasnexue Ha doHAa 1 Ynpaenssatloto apyxectso e Cocpusi, MK 1000,
yn. ,leopru C. Pakoscku" 96A.

HeiHocTTa Ha donpa obxBalya “3haBaHe v npofaxba Ha Asnose, NPeAOCTaBALM eAHAKBY npasa
Ha TexHuTe nputexarenu. Bpoat psnose Ha doHga ce NPOMeHs B 3aBWCUMOCT OT obBema
M3BBPLUEHN NPpoAaxXOU 1 06paTHO U3KyNyBaHe Ha Asnose.

2. Ba3a 3a usroTesiHe

(a) UsaBneHue 3a choTBeTCTBUE

PUHAHCOBUAT OTUET Ha DOHAA € U3rOTBEH B ChOTBETCTBUE ¢ MexayHapoaHuTe cTaHaapT 3a
(PMHAHCOBO OTYUTaHe, npueTy ot EBponeiickusi cbios (,MCPO, npuetu ot EC"). OtuyeTHaTa pamka
»MC®O, npuet or EC” no cblyecTso e onpeaeneHarta HauMoHarnHa cyetoogHa 6asa MCC, npuetu
oT EC, pernmameHTupaHn cbc 3akoHa 3a CHETOBOACTBOTO U AeduHupaHn B T.8 OT HerosuTe
HdonwnHutennu pasnopentu.

MosnunuTte B OTUETA 32 (BMHAHCOBOTO CLCTOSHME ca NpeacTaBeHy No CTeneH Ha NUKBUAHOCT.
(6) Basa 3a usmepaane

Hacroswumsar (pMHaHCOB OTYET € U3roTBeH CbrnacHo MeToAa Ha ucropuyeckara LeHa, ¢ u3KnoveHne
Ha CbVIHaHCOBMTe aKTUBK, OTYNTaHM NO cnpaBefnuBa CTOWHOCT B nevyantu n 3ary6v|, KOWUTO ce
oleHsABaT no crpasegnnea CTONHOCT.

(B) ®yHKUMOHANHA BanyTa M BanyTa Ha npeacraBsiHe

Toan th1HaHCOB OTYET e npeacTaseH B 6enrapcku nesa (BGN), kosiTo e pyHKUMOHaNHaTa Banyra
Ha PoHaa. LianaTa duHaHcosa uHdopmaLms, NpeAcTaBeHa B NeBa e 3akpbrieHa Ao XUnsiga, ocBeH
KoraTo € NocoYeHo Apyro.

(r) MpuGnusnTenHN oLeHKN U NpeLieHKu

M3rotesHeTo Ha thHaHCOBU OTYeTY cnope MC®O usucksa Ynpasnsizalloro APYXeCTBO fAa npasu
NPeUeHKk, NPUGAMSNTENHN OLIEHKA U AOMYCKaHWS, KOUTO BAMSIAT Ha NnpunaraHeTo Ha CYEeTOBOAHUTE
MOMMTUKA 1 Ha OTHETEHUTE CyMU Ha aKTUBUTE, NAacUBUTE, NPUXOUTE U pasxopure. PeanHuaTt pesynrat
Moxe Aa Ob/ie pasnyeH OT Tesl NPUBINSUTENHU OLIEHKM.

I'Ipepasrne»ganeTo Ha CYEeTOBOAHWUTE OLEHKA ce NMPu3HaBa B nepuoaa, B KOWTO OLEHKata e
npepasrnegada, Korato npepasrmexgaHeTo 3acsra  Tosu nepuoa u B Obaeum nepuoan, axo
npepasrnexgaHeTo okassa BnusHWe Ha ObaelnTe nepuogu.

MNpeyenku

WHdpopmaLwa 3a chlyecTseHn npeLieHky, HanNpaBeHy Npu npunarakHe Ha CHETOBOAHUTE NONUTUKN, KOUTO
NMaT Halt-3HaunTeneH edekT BbPXy NpeacTaBsHETO Ha CymuTe BbB (BMHAHCOBIA OTYET, Ce ChibpXa B
cnepHuUTe Benexku;

e bBenexka 8 CobcreeH kanutan — knacuiukaums Ha asinoseTte Ha DoHaa KaTo NHCTPYMEHT Ha
cobcTBeHWa kanuTan

i




A® Excnam Akyuu Pazeumueauwyu ce Masapu

expatﬁapital Foduwen ¢puHaHcoe omyem

3a 2018 2.

(r) Mpn6nu3nTenHu oueHkM n npeLieHkKu (npoabmKeHue)
PoHIBM Kamo UHeEeCMUYUOHHO npednpusimue no cMucbia Ha MCOO 1 0

[pyxecTBa, KoUTO OTroBapsT Ha onpeaeneHneTo 3a NHeecTuUMoHHO npegnpusitue no MCOO 10 ca
SaALIDKEHN [la OTYUTaT MHBECTULMUTE B AbLUEPHN APY)KECTBA M0 CrpaBeAnvBa CTONHOCT BMECTO daru
KoHconuampar. Kputepuunre, Konto AeuHmpaT HBECTULMOHHO npeanpuaTue ca:
* [lpyxectBo, koeTo Habupa cpeacTea oT eauH MM noseve MHBECTUTOPU C LIeN NPepocTaBsaHETO
Ha CbOTBETHW UHBECTULIMOHHN YCNyIy;
» [pyxecTso, kOeTo UMa 3a CTonaHcka Lien camo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, JOXo4
OT UHBECTULMW UMK 1 BETE,;
* [lpyecTBo, KOETO OTUUTa U OLIEHsIBA CHLUECTBEHA YacT OT CBOMTE MHBECTWLM NO cnpaBeanvBa
CTORHOCT.
®doHAa MHBECTVIPa NPEAYMHO B aKLMK 1 WHBECTUTOPWTE He Ca CBLP3aH MWL, KOETO € JOMbIIHUTENHA
XapaKTepucTiika Ha MHBECTULIMOHHO NpeanpusTme.

yl'lpaBJ'IFIBaLLIOTO APYXecTBo e npeLeHnno, Yye PoHgLT OTroBapsA Ha KPUTEPUNTE W XapaKTepucTUKMTE Mo-
rope U nonaga B ,D,ed)VIHVILlVIHTa Ha WHBECTUUMOHHO npeanpusaTtue. I'IpeueHKaTa ce npepasrnexga
perynsapHo npu npomsiHa B obcTosTencTraTa.

yI'IpaBJ'IFlBaLL[OTO APYXXEeCTBO € npeleHuno, Ye PoHObLT He ynpaxHsaBa KOHTPOM BbPXy UHBECTULMNTE B
akuun n cnefosaTenHo He KoHconunaupa.

OueHrka Ha cnpaeednueu cmoiiHocmu

Hsikom oT cueTOBOAHUTE MONMUTUKN 1 OMOBECTABaHUS Ha doHga u3MCKBaT OLEHKA Ha cripaBearivBm
CTOWHOCTY 3a (hUHAHCOBM U 38 HEPUHAHCOBU aKTMBY 1 NacUBH.

Korato OleHABa cnpaseanveara CTOWHOCT Ha akTuB Unu nacvs, POHALT U3nonasa Habnogaemu OaHHn,
AOKOJIKOTO € Bb3MOXHO. CI'IpaBe,CU'IVIBI/ITe CTOMHOCTU ce Kareropusupar B pasnnyHn H1Ba B ﬁepapxmma Ha
crnpaBeanuBMTe CTOMHOCTU Ha 6asaTa Ha BXOAALLUTE AaHHU B TEXHUKUTE 3a OLeHKa, KaKTo crieasa:

* HuBo 1: KOTUPaHN LUeHN (HeKopUrMpaHN) Ha aKTUBHM Na3apy 3a CXOMHN aKTUBY UMK nacusum;

e HvBo 2: BXOAALWM AaHHU Pasnu4Hn OT KOTMPaHK LeHw, BKoueHn B H1Bo 1, kouTo, npsiko (T.e.
KaTo LieHu) NN KOCBEHO (T.e. NosyyeHn oT LieHu), ca AOCTbNHK 3a HabnoAaBaHe 3a aKkTBa unu
nacuea;

e Huso 3: BXOAAWM [aHHW 3a aKkTWBa WU nacmea, KouTo He ca ©asvpaHu Ha Habnwfaemu
nasapHu faHHu (HeHabniogaeMun BXOLASLLM AaHHK).

Axo BXxogsLuTe AaHHW, N3non3saHy 3a oueHKa Ha cnpasennvBaTa CTOMHOCT Ha akTuBa unu nacuea,
nonagar B pasnuyHXM HUBaA Ha Mepapxmma Ha cnpaBegnueBute CTOWHOCTW, Torasa OLleHkaTa Ha
cnpaBeanuearta CTOMHOCT ce Kateropusupa B HelHaTa UAMOCT B TOBa HMBO OT VlepavamTa Ha
cnpasennvBuTe CTORHOCTH, unaTo BxoasLwa Mchopmauvm € OT 3HayeHne 3a uanocTHaTa oLeHKa.

WHbopmaLma 3a 3HaUUTENHN NO3NLMK, KOUTO Ca 3acerHaTit ot MpUBNaNTENHATE OLIEHKW M AONYCKaHMsI
fipv Npunarare Ha CHETOBOAHUTE NONUTUKMA, KOUTO UMAT Halt-3HaunTeneH edekt BbPXY CyMUTE, MPU3HaTK
B HacTosALLWTE PrHaAHCOBY OTYETU € onucaHa B Benexka 13 uHaHcosM WHCTPYMEHT!.

10 -
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3. Mpuxoau

B xunadu nesa

Mpuxoaw ot auBuaeHTM
Mpuxoau oT nuxeu
Bcuuko npuxonu

4. OnepaTtuBHu pasxogu

B xunadu nesa

Takcn 1 KOMUCUOHU KbM ynpaensisalloTo ApyKecTBO
Takeu kbm Gopey n perynatopu

Takeu 1 KoMUCHOHN KbM BaHkaTa - Aenosutap

TaKeu 1 KOMUCUOHHI Ha MHBECTULIMOHHN nocpeaHuLm
Apyrv BLHWHY yenyru

Bcuuko onepatushm pasxogm

A® Excnam Axyuu Pazsumueawu ce lMazapu
Foduwen ¢puHarcoe omyem

3a 2018 2.

01.01.2018- 01.01.2017-
31.12.2018 31.12.2017
19 27
11 5
30 32
01.01.2018- 01.01.2017-
31.12.2018 31.12.2017
48 48
1 1

13
2 2
2 2
60 66

B onepaTusHuTe pasxogu ce BkmousaT n MPEAOCTABEHN OT HE3ABUCUM PErMCTPUPaH OANTOP yCryr
3a 1.5 XWn. N1B., KOWTO BKMOYBAT HE3ABUCUM (hMHaHCOB OAWT U npernes Ha MeXauHeH thuHaHcoB

OTYerT.

5. TMapuuHu cpeacrea u €KBUBaNeHT

B xunadu neea

Mapu B GaHKOBW CMETKM B neBa

I'Iapu N NapuiHu eKBUBanNeHTU

Mapu u napuytu ekuBanexT™ B OTueTa 32 napuuHuTe
noToLu

31.12.2018 31.12.2017

257 134
257 134
257 134

MapuyHuTe cpencTa Ha ®oHfa ce cbxpaHaBaT B GaHkaTa Aenosutap ,HOpobank Bunrapus AL

6. HNpyru B3emaHus
B xunsdu nesa

BsemaHus ,cBbp3anu ¢ nuxan

Bsemanns, no caenku ¢ duHancosn UHCTPYMEHTH
Opyrv B3emanus

Bcuuko apyru BzemaHus

31.12.2018  31.12.2017
- 4
2 -
- 1
2 5

™
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expatcap ital roduweHr cpunarcos omuem

3a 2018 a.

7.®PMHaHCOBM aKTUBM, OTYNTAHU NO cnpaBeANMBa CTOMHOCT B nevyan6u u sary6u

2018 2017

xun. ne. xun. ne.
PuHaHcoeU akmueu o cnpasednuea cmoiHocm nevyan6ama
unu 3aeybama
KotupaHu akuun 1440 2122
@uHaHco8U akmueu onpedeneHu rno cnpaesednuea cmoliHocm &
Opye eceobxeameH Aoxod
HekoTupanu akuun - -
KotupaHu abnrosu uHetpymenTy - -
O6Lwo dhuHaHCoBM aKTUBY MO Ccnpasegnuea cTOWHOCT 1440 2122

HorosopeH doHg ,Excniat Akuun PassuBaum ce nasapu’, ¢ npeguwHO UmMe ~Ecnar MMbpaxuHr
Mapketc Ctokc" (,d0HABT") € KonekTuBHa WHBECTULIMOHHA CXemMa OT OTBOPEH TUN 3a MHBECTMpaHe
B ABbPXKaBHWU LEHHW KHKA, UNOTEYHU, OBLUMHCKA U kopnopatusHu oGnuraumu n apyru nUKsUaHM
tbuHaHcoBN aKkTVBM,

Korato oueHsiBa cnpaBeanu1eaTa CTOMHOCT Ha aKTUB AN nacus, POHALT n3Nonaea HabnaaemMn SaHHK,
AOKOIKOTO e BL3MOXHO. CnpaBeanveuTe CTOMHOCTY ce kateropusupat B Hiso 1 (KoTupahu LieHn Ha
aKTUBHW nasapu), Hueo 2 (3HauuTenHn HabrioaasaHu BXOAAWM AaHHM) ¥ Hueo 3 (SHauntenHu
HeHabniofaBaHy BXOASLM faHHM) B iepapxusTa Ha cnipaBeAnvBITe CTOMHOCTI Ha 6a3aTa Ha BXOAsILUTE
JaHHN B TEXHUKUTE 33 OLIEHKa.

Kotupanu 3Hauutenuu 3HauuTenHu

Harta Ha LueHu Ha HabnrogaBaH HeHabnwogaBsa-
B xunsdu neea OLIeHKA Obuwo aKTUBHU U BXOASIlUM HM  BXOASILLU
nasapu  pgaHHu AaHHU
(Huso 1)  (HuBo 2) (HuBo 3)
AKTUBH, OLIEHEHM NO CNpaBeanuBa CTOAHOCT:
®uHaHcoBU akTMBM no
Chnpasennuea CToHOCT
Kotupatu axumu 31.12.2018 1276797 1276797
HekoTnpanu akumu 31.12.2018 - -
Kotupanu Abrrosu
MHCTPYMEHTU 31.12.2018 163 434 2482 160 952

AKTUBU, 32 KOUTO Ce onoBecTABa cnpaBeanuMBa CTOMHOCT:
3aemu 1 BaemaHus -
Twprosckn 3saemu u
P 31.12.2018 2372

B3emaHus 2372
MacuBu, 3a kOouTO ce onoBecTABA crpaBeAnnMBa CTOMHOCT:
Toproseku sagbmkennss  31.12.2018 18 882 18 882

CrofiHocTTa Ha (PUHAHCOBUTE aKkTMBM B OT4YeTa 33 PUHAHCOBOTO CLCTOSIHUE KbM jartata Ha
OTHETHUA Nepuol e onpeaeneHa KaTo LieHa 3aTBapsa Ha CLOTBETHUS aKTWB Ha CbOTBETHaTa Bopca,
KBLETO aKTUBBLT Ce ThpryBa Ha nocneaHus paboTeH feH OT OTYEeTHYUS nepuoga.

CnpaBeanusaTa CTOMHOCT Ha aKTVUBMTE MO 3HAYUTEMHM HabnogasaHn BXOAAWM AaHHW He ce
pasnnvasa cbllecTeeHo oT GanaHcosarta (amopTUaupaHaTa cToiiHocT). O6nurauwsita Anda BoHg
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A® Excnam Axkyuu Paseumusawju ce Masapu
FNoduwen punancoe omyem

3a 2018 2.

Wwe 6bae AbpXaHa Ao nagex 3a nofiy4aBaHe Ha A OroBOpPEHNTE NapuyHN NOTOLM U OLIeHeHa He no

cnpaeegnuea, a no aMopTU3NpaHa CToMHOCT.

CTpykTypata Ha (huHaHCOBUTE aKTUBY Ha doHAa, OTYUTaHM NO cnpaBeAnBa CTONHOCT B nevan6u
n 3arybu kbm 31.12.2018 rofl. e, KakTo crnejsa:;

CronHocT B MpoueHT oT

EMuTeHT Bpoii/ Kpasi Ha oGu.EaTa

Homuuan OTYeTHUA CTOMHOCT Ha

nepuogp, ns. aKTMBUTE
Alibaba Group Holding-SP ADR 465 108 835 6.40%
ATA Turkish Equity Growth Fund 367 835 14 526 0.85%
Baidu INC - SPON ADR 175 47 393 2.79%
CTRIP.COM INTERNATIONAL-ADR 280 12 938 0.76%
DIREXION DAILY FTSE CHINA BE 530 60 336 3.55%
ETFS WTI Crude Oil 4800 56 575 3.33%
Expat Bulgaria SOFIX UCITS ETF 48 480 50 225 2.96%
Expat Croatia CROBEX UCITS ETF 2045 3 560 0.21%
Expat Czech PX UCITS ETF 19 320 35 444 2.09%
Expat Greece ASE UCITS ETF 30 945 45 392 2.67%
Expat Hungary BUX UCITS ETF 21110 36 952 217%
Expat Macedonia MBI10 UCITS ETF 3530 7836 0.46%
Expat Poland WIG20 UCITS ETF 28 909 49 983 2.95%
Expat Romania BET UCITS ETF 36 500 72744 4.28%
Expat Serbia BELEX15 UCITS ETF 7445 13 498 0.79%
Expat Slovakia SAX UCITS ETF 7 240 12 985 0.76%
Expat Slovenia SBI TOP UCITS ETF 11 070 18 945 1.11%
Hon Hai Precision-GDR REG S 2240 17 828 1.05%
IQIYI INC-ADR 410 10 410 0.61%
iShares FTSE China 25 Index Fund 410 27 360 1.61%
iShares MSCI Turkey ETF 760 31885 1.88%
JD.COM INC-ADR 1600 57 182 3.37%
KraneShares Bosera MSCI China A ETF 1980 82 698 4.87%
Netease Inc-ADR 50 20 095 1.18%
Samsung Electronics 55 81 425 4.79%
Shinhan Financial Group-ADR 140 8484 0.50%
SINA CORP 340 31142 1.83%
Tencent Holdings LTD-UNS ADR 1175 79 191 4.66%
WEIBO CORP-SPON ADR 150 14 966 0.88%
Andpa BoHg 80 000 160 952 9.47%
AcTepuoH Buarapus Afl 2 000 2482 0.15%
Ekcnat Beta AICUL| 186 476 165 964 9.77%
Beunuko 868 465 1440231 84.76%
Kbm 31.12.2017 roauHa:

Bpoiil CroitHoCT B Kpas gg:;i:'r ot
EmMuTenT Ha OTYeTHwmsI M

Homunan nepuos, ne. CTOMHOCT Ha

aKTMBuTe

Alibaba Group Holding-SP ADR 255 71706 3.17%
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expatcap'tal Foduwen cpunarcoe omyem
3a 2018 a.
AMBEV SA-ADR 1 500 15803 0.70%
AMUNDI ETF MSCI EMERGING MAR 23200 189 351 8.37%
Anglogold LTD 800 13294 0.59%
ATA Turkish Equity Growth Fund 367 835 21905 0.97%
BRF SA-ADR 600 11018 0.49%
Cemex SAB-SPONS ADR PART CER 1092 13 356 0.59%
China Mobile LTD 350 28 847 1.28%
China Petroleum & Chem-ADR 170 20 341 0.90%
CNOOC LTD-SPON ADR 75 17 559 0.78%
CTRIP.COM INTERNATIONAL-ADR 280 20137 0.89%
DB X-Trackers MSCI Mexico UCITS ETF 13 900 107 096 4.74%
DBX MSCI RUSSIA CAPPED 1C 1760 74697 3.30%
Expat Bulgaria SOFIX UCITS ETF 80 880 98674 4.36%
FOMENTO ECONOMICO MEX-SP ADR 90 13782 0.61%
Gazprom OAO 3600 25891 1.15%
GUGGENHEIM CHINA TECHNOLOGY 300 29658 1.31%
Hon Hai Precision-GDR REG S 2 800 28 904 1.28%
Hyundai Motor CO 160 11 455 0.51%
Infosys Technologies Ltd. 950 25129 1.11%
iShares FTSE China 25 Index Fund 410 30 871 1.37%
iShares MSCI Brazil Capped ETF 1405 92 683 4.10%
iShares MSCI Indonesia ETF 1000 46 364 2.05%
ISHARES MSCI MALAYSIA ETF 1980 106 460 4.71%
iShares MSCI South Africa ETF 250 28 535 1.26%
iShares MSCI Turkey ETF 270 19136 0.85%
JBS SA-SPONSORED ADR 1900 18 312 0.81%
JD.COM INC-ADR 520 35125 1.55%
Lukoil PJSC ADR 250 23329 1.03%
Lyxor ETF MSCI India 6 500 211797 9.37%
Magnit PJSC-SPON GDR REGS 225 10 036 0.44%
MMC NORILSK NICKEL PJSC-ADR 350 10 696 0.47%
PETROCHINA CO LTD -ADR 130 14 828 0.66%
Petroleo Brasileo SA 1750 29 367 1.30%
POSCO- SPON ADR 75 9 556 0.42%
Rosneft 0JSC 2 300 18 717 0.83%
Samsung Electronics 45 87 917 3.89%
Sasol LTD-SPONSORED ADR 320 17 853 0.79%
Shinhan Financial Group-ADR 140 10 594 0.47%
Taiwan Semiconductor MFG 680 43 970 1.94%
TELEKOMUNIK INDONESIA-SP ADR 200 10 509 0.46%
Vale SA-SP ADR 1000 19 945 0.88%
VANECK VECTORS RUSSIA ETF 1200 41 507 1.84%
Velocityshares 3X Long Gold 2400 43 601 1.93%
Anda boHp 80 000 156 466 6.92%
AcTepuoH Bbnrapus Al 1000 1408 0.06%
Ekcnar beta AICULI 159 366 143 429 6.34%
Bcuuko 766 263 2121614 93.83%
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7.DMHAHCOBM aKTWBMW, OTYMTAHM MO CHpaBeaNMBa CTOWHOCT B nevanéu u 3ary6m

(npoabLnkeHue)

Hemna newan6a/(zacy6a) om ¢unaHcosume akmueu, omyumaHu no cnpaeednuea

cmoliHocm e ne4yan6u u 3a2y6u

B xunadu nesa 01.01.2018- 01.01.2017-
31.12.2018 31.12.2017

Mpuxopn /(pasxomu) OT onepaumn ¢ (hbVHAHCOBW  aKTuBK,

OTYWTaHW Npe3 nevyantu u sarybu 110 292
Mpuxoan /(pasxomu) oOT npeoueHka Ha P1UHaHCOBU aKTuBM,

OT4MTaHU npes nevanbu u sarybu (371) (5)
Mpuxoawn/(pasxoan) oT BanyTHM onepaLum (29) (176)
HetHa nevanGal/(3ary6a) ot ¢uHaHcoBUTe aKTUBM, OTYMTAHU

no cnpaseAnvBa CTOWHOCT B nevyan6u u sary6u (290) 111

8.CobcTBeH KanuTan

CobeTBeHUAT kanuTan Ha doHAa € paBeH Ha HETHATA CTOMHOCT Ha aKTUBUTE my (HCA). AeukeHneTo

B gsnosete U B HCA Ha ®oHAa B Ha4yanoTo 1 B Kpasi Ha oTYeTHUS Nepuos e, KakTo crneasa:

B xunsdu nesa Bpoit ganoBe CroitHocT
KbM 1 siHyapu 2017 roauHa 1 946.0844 1575
WspnaneHu Hosu gsnose 996.7502 829
O6patHo uskyneHn asnose (272.8829) (225)
Nevan®a 3a nepuosa 77
Kbm 31.12.2017 roauHa 2669.9517 2256
Kbm 1 aHyapu 2018 roguna 2 669.9517 2 256
WsnageHn HoBu gsanose 292.4028 233
O6paTHo usKkyneHu ganose (575.1227) (489)
3aryba 3a nepuoga - (320)
Kbm 31.12.2018 roauna 2 387.2318 1680

CobcmeeH kanuman

donabT KﬂaCl/I(bI/lLll/lpa AsnoBeTe, KOUTOo uspasa, KaTto WHCTPYMEHT Ha cobCTBeHUs KanuTan Bb3

OCHOBa Ha cnefHunTe Kpurepuin;

e [lanosete paear NPAaBO Ha AbpxaTens Ha NponopuuoHarneH Asin OT HETHUTE aKTUBK Ha ®oHpa

BbB BCEKY €JMH MOMEHT U B criyyail Ha 3aKpuBaHe Ha doHaa;

* [anosete, nagasaHn or QdoHga, He Guxa MMaNM MPEAMMCTEO npen Apym  chuHaHco

WHCTPYMEHTM B Cryyait Ha 3aKkpuBaHe Ha PoHaa;

B

*  OcBeH NOroBOPHOTO 3adbrixeHne Ha PoHAa 3a 0BpaTHO UskynyBaHe, ASTIOBETE, “3gaBsaHu oT
®oHAa, He HOCST ApYro [OrOBOPHO 3aibikeHWe Ha doHpa sa MpegocTassHe Ha napuiHu
CPEeACTBa UM APYM (OUHAHCOBI aKTUBI UMW 32 PA3MSiHA Ha (OMHAHCOBY aKTUBY UMY (hMHAHCOBM

nacusu;

*  OBWMAT pasmep Ha OvaKBaHWUTE NaPVUUHN NOTOLM, OTHACSHU KbM Aanosete, usgasaHu ot doHga
BbB BCEkU €AUH MOMEHT, Ce OCHOBABAT Ha nevantata unm sarybara, npoMsHaTa B NpyUsHaTuTe
HETH aKTUBY N NpoMAHaTa B CrIpaBeAnuBaTa CTONHOCT Ha NPUSHATUTE W OTMMCAHW HETHU

aktuemn Ha doHpa;
e POHALT He n3pasa APy OUHaHCOBM WHCTPYMEHTH, pasfiindiHy oT AsroBe.

15
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8.CobcTBeH KanuTan (npoabmkeHue)
lMpemuer peseps

WmMyLLecTBOTO Ha ®oHaa e pasgeneHo Ha asnoese. HomwHanHata cToWHOCT Ha aanosete e 1
6wvnrapcku nes. [lsnosete Ha ®doHaa ce npngobusaT no emUcHoHHa CToWHOCT. BposT Ha asnoseTe
Ha ®oHfa ce npomens B PesynTar Ha TaxHaTa npopax6a wnn o6paTHo uskynyesaHe. Paanuvkara
MEXAY eMUCHOHHATa M HOMMHamnHaTa CTOWHOCT Ha AsnoseTe npu npogaxba unu obpartHo
U3KynyBaHe ce 0TYMTa KaTo npemueH peseps.

ynpasneHue Ha Kanumana

CobGcTBenuaT kanutan Ha doHga e PaBEH Ha HeTHaTa CTOMHOCT Ha akTusuTe My HCA, KOSITO He
Moxe Aa 6bvae no-manka ot 500 000 fiesa, unu esposara UM PaBHOCTOMHOCT. TO3U MUHMMANEH
pasmep Tpabsa Aa GbAe AOCTUMHAT 40 ABE rOAMHY OT nonyvasaHe Ha paspeLueHneTo ot Kommucusita
3a puHaHcoB Hapasop 3a opratusnpate u ynpaeneHue Ha doHaa. GOHABLT Beve e UIMbIHUN ToBa
“3snckeaHe.

3a ponyckaHe Ha AsinoseTe Ha doHAa [0 TbproBusi Ha perynupaH nasap MuHMManHaTa HeTHa
CTOMHOCT Ha aKkTUBUTE He MOoXe fda Ovfe no-manka oT 100 000 ns., unn espoBata WM
PaBHOCTOWHOCT.

Lusudenmua nonumuxa

Monutukata Ha ®oHpa e aa He nsnnawia AvBUAEHTN. [JUBUAGHTUTE, U3NNaTeHn oT aanosete, B
KOUTo POHABLT e WHBecTUpan, KaKTo W KanuTanosuTe nevanbu, peanusupaHn npu TLProBus
AsinoseTe BB PoHAa, Ce penHBecTUpar.

9.HeTteH goxog Ha gsin

B nesa 01.01.2018- 01.01.2017-
31.12.2018  31.12.2017

HeTHa nevanGa/(sary6a) Ha gan 3a nepuoaa (130.211) 32.631

HeTHuaT noxon Ha gsn ce usuncnsisa kato Ce paspenu nevanbara wunu saryGata 3a nepuoaa,
noAnexalya Ha pasnpegeneqve  mexay npuTexatenute Ha Asnose  (uicnuTten), Ha
CpeaHonpeTernenus 6poit Ha gsnose B obpallieHne 3a nepuoga (sHameHaren).

CpepgHonpeterneHusT Bpoit Ha pasnoseTe B obpalleHne kbm 31.12.2018 e 2 459.9438, kbMm
31.12.2017 e 2 356.8301. CpeatonpeTernenusT 6poii ce nauucnssa kato Ce B3uMa cpefHo
apUTMETN4HaTa CTOHOCT Ha AsinoBeTe B o6palLeHne 3a BCeku €[11H AeH OT nepuopa.

10.Tbproscku u gpyru 3agbmKkeHusn

B xunadu neesa 31.12.2018 31.12.2017
3aAbrKeHNs KbM YyNpaBnaBaLloTo APYKEeCTBO 3 4
3afbmKeHNs No caenkm ¢ LeHHN KHWKa 16 -
3abmKeHns KbM BaHka Aenosutap - 1

19 5

11.JaHbum BBLpxXy goxoaa

Mevanbata Ha doHAa He Noanexm Ha oBnarae ¢ KoprnopaTuseH AaHbK.
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12.CBbp3aHu nuua

PoHALT e 0BocobeHo UMyLLecTBO Ge3 opraHM Ha YMpaBNEHWE W HEroBOTO ynpasneHne ce
ocbulectesiBa oT Y[l ,Ekcnar Acetr MeHugxmbHT' EAL. EgHonuvueH axkuvoHep B Y e ,Exkcnar
Kanutan® ALl. Kem 31.12.2018 r. cBbp3aHn nuua Ha donga ca Y[l ,Excnat AceT MeHnmxmbHT EAL
n ,Exkcnat Kanutan AL. TpaHsakuuute cbc CBbp3aHW nuua ca Ha LOroBOPHU YCNOBUS W He ca
NpefocTaBsHN UNW NoNyYyasaHy HUKAKBW rapaHLui.

PasxoauTe, HauucneHW KbM YnpasnsealloTo ApyxecTtBo ,Ekcnar Acer MeHnpxmbHT EA[,
(Benexka 4), 3BBLPLUEHN NO CMNATa Ha CKOYEHN ZAOroBoOpK Npes oTYeTHUS nepuoga obxealwar:

° BbaHarpamp,eHme No AOroBoOp 3a ynpasneHue Ha eiHocTTa;

» Pa3sxoau 3a emnTupaHe 1 0GPaTHO U3KynyBaHe Ha aKkLWU.

13.P1HAHCOBU UHCTPYMEHTH

OueHsiBaHe Ha cnpaseanuBU CTOMHOCTH

CnpaBeanuBsara CTOMHOCT Ha (OUHAHCOBIUTE MHCTPYMEHTM Ha DOHAA € OnpeeneHa KaTo LeHaTa,
kosTo 61 Guna nonyyena npu npoaaxGaTa Ha HUHAHCOB aKTUB UMM NNATERA NPY NPEXBLPISHETO
Ha ¢puHaHcoB Nacus B obuYaliHa caernka Mexay NasapHU y4acTHULM KbM AaTaTa Ha oLieHkaTa. Mpu
OLieHsiBaHETO Ha cnpaBe/vBaTa CTOAHOCT Ca W3MON3BaHN CIIEAHITE METOAM U AONYCKaHNS;

* 3a KOTUpaHWTe akumm ce W3NON3Ba LieHa 3aTBaps Ha aKTUBEH Nasap KbM AaTata Ha
OTUYETHUS NEPUOA;

. ﬂaquHM cpefctea W KPaTKOCPOYHW AEeno3nTw, THLProBCKW B3eMaHWNsA, TbProBCKU
3aAbIDKEHUA 1 Apyru TekyLwn (*JI/IHaHCOBVI aKTUBY 1 nacusu — Nopagn KpaTKOCPOYHUSA Nnagex
Ha Te3n (puHaHcoBK WHCTPYMEHTH, TAXHaTa cripaseffivea CTONHOCT ce Aobnuxasa Ao
CbOTBETHaTa OTYETHA CTOWHOCT.

Puckos npodn u ynpaeneHue Ha pucka

Puckoe npochun

PUCKOBUAT Npoduni Ha AOroBOPHUS (POHA NPEACTABASBA KOMMYECTBOTO W Buaa puck, KouTto
YnpaBnaBaLloTo APYXECTBO fnoema ypes WHBECTUpaHe Ha aktueute Ha doHaa. Mo oTHOLWEHNe Ha
AelHocTTa cun, o ,Exkcnar Akunn Passusawm ce Masapn® e nsnoxeH Ha pasrMyHU BULOBE PUCK,
OKasBaiLiu Bb3[eiCTBME BbPXY HErOBUTE pesynTaTi.

KpedumeH puck

doHabT nputexxaea napvvHU CpefcTea U KOTUPaHW akuMmM K HUBOTO Ha eKecnosnuma KoM KpeguteH
puCK € CBbp3aHa NPednuMHO C napuyHUTE CPeLCcTBa, KOUTo ca B pasnnawjaTenHn cMmeTkn B 6aHKu,
er,EWITHI/IFIT PUCK CBbp3aH C KOTUPaHWTe akuuu e 4yacT oT obmsd WHBECTULUNOHEH PUCK Ha
npurexarennte Ha nanoBe BLB QJOH,D,a.

OcHoBHUTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT npu nHeBecTupaHe B adnose Ha [d , Ekcnat Akuun
PasBusalyum ce Masapu* ca:

MazapeH puck

Bb3MoxHOCTTa Aa ce peannsupar 3ary6m nopaau HeGﬂal'Ol'IpVIﬂTHM M3MEHEeHNA B LleHUTe Ha UeHHK
KHWXKa, nasapHuTe NUXBEHW NPOLEeHTW, BanyTHU KypcoBe u apyru. Tosu nasapeH pUCK 3acsdra
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha ®oHAa, KOSTO CbLO Bapupa B pesynTtaT Ha NPoOMeHUTe Ha
nasapHuTe LieHU Ha akuuuTe 1 ApYruTe LeHHW KHbKa, B KOUTO doHZ BT € UHBECTUpan.

Banymen puck

Tol ce nposiBsiBa B Ciiy4yanTe, Korato MHBECTUUMMTE ca HanpaBeHn B YyXaecTpaHHa Banyta u
CTOWHOCTTa UM 3aBUCH OT Kypca Ha cboTBeTHaTa BanyTa.

A
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13.®UHaAHCOBU UHCTPYMEHTH (npoabmKeHue)

Puckos npocun u ynpasnenue Ha pucka (npopbmKeHue)
ExcmpemHu nasapHu deuxeHust

MasapHaTa LeHa Ha uHaHCcoBUTE WHCTPYMEHTK, B KONTO € WHBECTUpan POHABT, MOXE Ja Bapupa
nopaan Bu3HMKHANU NPOMEHM B WKOHOMUYECKaTa W nasapHaTa cpeaa, napuyHata nonuTuka Ha
LeHTpanHuTe 6aHku, Aenosara akTUBHOCT Ha eMUTEHTUTE, CEeKTOpa, B KONTO onepupa eMUTEeHTHLT U
TBPCEHETO U npejnaraHeTo Ha nasapa Ha LEeHHW KHuxka. B onpeaereHn MoMeHTy LieHuTe Ha
AsnoseTe Ha nasapa (doHaosaTa Gopca) moraT aa BapupaT 3HauuTenHo. B cnyvait Ha ronemu
ABWXEHUS Ha WHpexca, BKN. ronemMu AHEBHU [ABUKEHMS, npeacraBsHeTo Ha PoHa MoXe aa ce
OTKIOHM OT MHBECTMUMOHHUTE U Luenw. MpeoleHkaTa Ha PoHaa Bapupa B pesynTaTt Ha NPoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa.

MpomsiHa oT 1% B nasapHUTe LieHW Ha akTUBUTE 61 UMana cnefHuA ehexT BbpXy HETHaTa CTORHOCT
Ha aKkTuBuTe Ha PoHAa, BH3 OCHOBA Ha noptdeiina Ha PoHaa:

Kbm 31.12.2018 r. Kem 31.12.2017 .
Egpexm e xun. nesa Egbekm e xun. neesa
1% yBenudenne Ha nasapHuTe LieHu 14 21
1% HamaneHve Ha nasapHUTE LieHn (14) (21)

JlukeudeH puck

Puck, cBbpsaH ¢ Bb3MOXHOCTTa OT 3arybu wmm MponycHaT MON3u OT HANOXWUTENHU WU
MPUHYAUTENHI NPOA&KOU Ha akTUBN NpY HEBNaronPUSITHU NasapHN YCROBMS (KaTo HanpumMep HUCKO
TBPCEHE Npi HANM4NETo Ha CBPBX Npeanaraqe). NIUKBUAEH pUCK ChLUECTBYBA 1 KOraTo Ha doHaa
MOXe [a Ce HanoXu Aa uskynu obpaTHO AANOBETe Ha MHBECTUTOpUTE. DOHALT nHBECTUPa B
KOTMPaHU aKUMW, KOUTO Npu HOPMaiHi Na3apHy ycnosus ca 6bP30 U NECHO NPoAaBaeMi, KOeTo
CbLUECTBEHO HaMarsiBa eKCrosuLMsTa KbM TO3U PUCK.

Emumupane u o6pamnu uskynyeanus

Ako NOpbBLYKUTE 32 eMUTUpaHe n 06paTHO M3KynyBaHe Ha asrnose ca NOoNy4YeHN KbCHO UNu He
OTroBapsAT Ha U3UCKBAHUATA B I'Ipocnelcra n I'IpasmnaTa Ha doHga, Tosa 61 [0BeNno 00 3aKkbCHEeHue
MeXAY BpeMeTo Ha nopaBaHe Ha nopw4kaTa U AeicTBUTENHaTA faTa Ha emuTupaHe unu 06paTHO
uskynysaHe. TakuBa OTHaraHusi unu 3aKkbCHeHWA moraTt Aa foeBenat g0 HamansieaHe Ha 6p0ﬂ
AANnoBe 1K cymarta Ha 06paTHMTe N3KynyBaHus.

TbpayeaHe Ha pezynupaH nazap

He cblyecTsysa curypHocT, ye ThproBusita Ha AsnoBeTe Ha ®oHAaa 1e 6bae nogabpxkaHa, Unu ve
ycrnoensTa sa fonyckae A0 TeProBus HAmMa Aa ce NpOoMeHsIT. OCBEH ToBa ThproBusTa Ha Asnoeere
Ha choHaoBa Gopca Moxe Aa Gbae npeycTaHoBeHa cnopej npaeunaTta Ha CbOTBETHaTa Gopca
NOpaAn nasapHUTe ycnosus n MHBECTUTOPUTE MOXeE Aa He MOraT Aa NPoAaBAaT AsOBETE CU, [oKaTo
TbprosusTa He Gblle BbL3CTAHOBEHA.
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expatcapital rNoduwen huHarcos omyem

3a 2018 2.

13.®UHAHCOBU UHCTPYMEHTH (npopbmxeHue)

PuckoB npodun u ynpasnenue Ha pucka (npogbmkeHue)
HopmamueeH puck

POHALT € NpeACTaBeH B CBOS NPOCNEKT, KOWTO € U3FOTBEH B CbOTBETCTBUE C feicTBallnTe 3aKOHM
W perynauum. YnpasrsisailoTo ApyXecTBO Wumn GOHALT W HEroBUTE WHBECTULMOHHMA LIENM W
AONUTUKM MoraT Aa BbAaT 3acerHaTi oT GbAeLUN NPOMEHN B 3aKOHUTE 1 perynauuuTe. Hosu unu
MOAUDULMPaHY 3aKOHY, NpaBuna u perynaumn B Bbnrapus unu EBponeiickus cbios Morar ja He
MO3BONAT UNK YyBCTBUTENTHO A1a OrpaHnyaT Bb3MOXHOCTTa GOHALT fja MHBECTUpPA B ONpeAerieHN
VIHCTPYMEHTY. Te Cblio MOXe Aa Bb3NPENSTCTBAT CKIIOYBAHETO Ha [OTOBOPY C OnpeaeneHn TpETY
CTpaHu. ToBa MOXe Aa yBpeau ChnOCOBHOCTTa Ha ®OHAA Aa M3MBLAHSBA ChbOTBETHUTE
WHBECTULIMOHHN Lienu 1 nonuTukW. USNbnHEHNeTo Ha Takuea HOBU MMM MOANMULIMPAHU 3aKOHM,
npasuna u perynauun moxe Aa AOBEAE A0 YBENMYEHUE Ha BCULKM UMK HSIKOM pa3xoau Ha doHaa n
MOXE Aa HanoXxu NpecTpykTypupaHe Ha ®oHaa, C Len CrasBaHeTo Ha HoBWUTe npaBuna. Takosa
CBEHTyanHO npecTpykTypupaHe MoXe fAa BKloYBA Pasxofy 3a NPecTpykTypupaHe. Korato
NPECTPyKTypNpaHe He e Bb3MOXHO, MOXe Aa ce npuberHe KbM npekpatasaHe Ha GoHaa. AKTUBUTE
Ha ®oHAa nognexar Ha NPoMsiHa B 3aKOHW WNW perynaLui Wunm Takapa npoMsHa MoOXe fa ce
OTpasmn Ha CTOAHOCTTa UM U/MN NUKBUAHOCTTA WM.

OnepayuoHeH puck

OnepaLmoHHIsi pUck e CBbP3aH C Bb3MOXHOCTTA [a Ce peanuanpar 3arybn nopaam rpeLuku unm
HECLBBPLIGHCTBA B CUCTEMaTa Ha oOpraHusauns, HEeAOCTaTbYHO KBanuduuupaH nepcoHarn,
HeBNnaronpusaTHN BHIWHN CbOUTUS OT HEPUHAHCOB XapaKTep, B T.4. NpaseH pUCK. YnpaensBawoTo
APYXECTBO Onpejens KpaTtkocpouHa W AbAFOCPOYHA CTparerus Npu  ynpaBneHWeTo Ha
ONEPALIMOHHNTE PUCKOBE, KOUTO BB3HUKBAT NPW YNpaBNEHUETO Ha AeliHocTTa U noprtdeiina Ha
®oHna, onucary B Mpapunara 3a oueHka 1 ynpaBneHue Ha pucka Ha GoHAa.

CucmemHu puckose

CuctemHute puckoBe 3aBUCAT OT oBLMTe KoneGaHWs B MKOHOMUKATA W nasapute Kato Lsano.
®OHALT He MOXe Aa Bhusie BbPXy CUCTEMHUTE puckoBse, HO M1 oTYMTa U ce cboOpa3sBa C TAX.
PuckoBe, noposeHu OT nonmuTWYeckata ¥ WKOHOMUYECKATa KOHIOHKTYPpa, ca Bb3MOXHaTa
HECTAOWMHOCT UMM BOEHHW [eicTBUS B pervoHa. beacteusta w aBapuute ca dakropu,
YCNOXHABALN BCsika cUCTeMa 3a ynpaBrieHWe Ha pUCKOBETe. MNocneactsusata ca TpyaHo
npeaBsuauMM, HO AOCTBMBLT A0 UHMOPMaUWst 1 MNpUnaraHeTo Ha cucTemMa 3a nporHosnpaHe u
AEICTBNSA B €KCTPEMHU CUTYaLMMN Ca Bb3MOXHU HAYMHY 33 MUHUMU3MPaHe Ha oTpuLaTenHua edexr.

14.Cx6uTHSA cnen gaTata Ha OTYETHUS nepuon

Heama cubutus cnep patata Ha OTYETHWS NEPUOA, MBNCKBALLM KOPEKUMWA MNM OMNOBECTSBAHE B
FORULLIHNSA (OMHAHCOB OTYeT Ha POHAA, KOUTO Ca Ce CMyYnnu 3a NepUoAa OT OTYETHaTa AaTa [0
AaraTa, korato TOsu (PUHAHCOB OTYeT e opobpeH 3a usaasaHe oT CbBeTa Ha AUPEKTOpUTE Ha
YnpaenssawoTo ApyXecTso.

15.C‘-IeTOBO,qHI4 NOJINTUKU U ONOBECTABAaHUA

doHabT e npunaran nocnefoBarefiHo 3HauYMMUTE CHETOBOAHW NOMUTUKN, NpefcTaBeHU no-gony 3a
nepuona, npeacTaBeH B TO3N roauLLleH qDI/IHaHCOB OTYeT.

CYETOBOAHMTE NOMUATVKY, NPUETY NPU N3FOTBSIHETO HA FOAULLIHNS (hMHaHCOB OTYET, Ca B CLOTBETCTBUE C
MexayHapoaHuTe CTaHAapTy 3a (hHAHCOBO OTYUTaHE (MC®O), npuetu ot Esponeiickust cbtos. POHOBT
HE € Bb3npuen no-paHo APYri CTaHAaPTA, ThKYBAHUA W NONPaBKM, KOUTO ca NyBnuKyBaHy, HO BCe OLLe
He ca B cuna.
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15.C4eToBOAHM NONUTMKN U ONOBeCTABaHUA (npoabmkeHue)

MC®O 9 duHaHCOBM MHCTPYMEHTH, KOWTO BNU3A B cyna ot 1 aHyapu 2018 1., e npunoxeH ot PoHAaa.

MC®O 15 MMpuxoamn OT [OrOBOPU C KIMEHTU U HSKOMKO APyrn V3MEHEHUA 1 TLIKYBAHUS, KOUTO CbLLO
Bnmnsar B cuna ot 2018 r., HAmaT BbageiicTere BbpXY roAuLIHUA (hMHaHCoB oTYeT Ha PoHaa.

DoHabT npusHaBsa CbVIHaHCOB aKTuB unn (*)VIHaHCOB NacuB B CBOS OTYET 3a (PMHAHCOBOTO CbLCTOSIHUE
Toraea ¥ CaMo Toraea, KoraTo craHe CTpaHa no [oroBopHUTE YCHoBMA Ha TO3U UHCTPYMEHT.

,D,OFOBOpVI 3a Nokyrnka unmn npogaxoda Ha (bI/IHaHCOBVI aKTUBN, KOUTO U3WUCKBAT ypewaaHe Ha caenkute B
pamkuTe Ha obuvaiiHoTo Bpeme, ycTtaHoBeHo oT nasapHuTe npasuna, unm cnopasymeHue ce npvsHasar B
oT4eTa 3a (bl/IHaHCOBOTO CbCTOAHVE Ha AaTaTa Ha ypexaane.

Knacudmkaumn u ouensisave

MC®O 9 dunaHcosu UHCTPYyMeHTY 3ameHs MCC 39 duHaHCOBM UHCTPYMEHTH: NpusHaBaHe 1 OLieHsIBaHe
38 ropMLLIRUTE Nepuoaw, 3anoqBalum Ha unn cneg, 1 sHyapy 2018 r., kaTo obeanHABa 3aeAHO BCUYKN TPU
acfiékra OT CYETOBOAHOTO OTYMTaHE Ha (hUHAHCOBUTE WHCTPYMEHTI: Krnacudukaums 1 oueHsiBaHe,
obesLieHKa 1 CYETOBOAHO OTYMTAHE Ha Xe[DKUpaHeTo.

HApyxectsoro npunara MCHO 9 3a 6baelwm nepuoam ¢ aata Ha NBPBOHAYanHo npunarade - 1 sHyapu
2018 r. HpyxecTBoTO He e npensuncnssano CpaBHUTENHaTa UHOPMaLNA, KOSTO NPoAbMKaBa 4a ce
oT4MTa chrnacHo MCC 39. Hsawma pasnuku, npoustuyaium ot npemaHeTo Ha MC®O 9, kouto aa ce
MPUSHaTV AUPEKTHO B Hepa3npegeneHa neyarta 1 APyry KOMMOHEHTH Ha COBCTBEHMS Kanutan.

CwrnacHo MC®O 9, crien mbpBOHAYANHOTO UM NpusHaBaHe AbLIroBUTe WHCTPYMEHTW Ce oTymTaT no
CpaBeamBa CTOUHOCT B nevanGata unm saryGara, amopT1sMpaHa CTOMHOCT MMM Mo crnipaBenvBa
CTOWHOCT B [pyr BCEoGXBAaTEH [OXOL, KnacudpukaLmsta ce 6asupa Ha gsa kputepus: G1usHec moaena Ha
doHaa 3a ynpaereHMe Ha akTuBMTE U Aann  OroBOPHWUTE Mapu4HW MOTOLM OT WHCTPYMeHTa
NPeACTaBNABaT ‘camo NiallaHis Ha rMaBHNLa Y NUXBa' No HenoraceHaTa Cyma Ha rnasHuuaTa.

OueHkara Ha 6usHec Mozena Ha PoHpa ce U3BbPLLUBA KbM AaTaTa Ha MbPBOHAYaNHOTO NpuiaraHe, T.€. 1
siHyapu 2018 . OueHkaTa dany AoroBOpHUTE Napu4Hnt NnoToLun no Abnrosute WHCTPYMEHTU Ce CLbCToNAT
Camo OT riaeHuLa 1 nuxea ce npasu BL3 OCHOBa Ha hakTuTe 1 obcTosTencTeaTa KbM MbpBOHAYanNHoTo
Nnpu3HaBaHe Ha akTuBuTe.

NancksaHnsTa kbM knacudukaLmsta u oLeHsBaHeTo Ha MC®O 9 He oka3BaT CbLLUECTBEHO BNVSHNE BbpXY
®oHAaa, Kato To NpogbKaBa 4a OTYnTa no CMpaBEAIMBA CTONHOCT BCUYKN (OUHAHCOBM aKTVBM, Npeau
TOBa OT4MTaHW MO chpaseanmea CTOMHOCT cbrimacHo MCC 39, lo-gony ca onucaHn npoMeHuTe B
KnacudmkaumsTa Ha (MHaHCOBMTE aKTUBY Ha OpyxecrBoTO:

3a aa ce onpeaenu kareropusTa Ha Knacuukalmus 1 oleHka cornacHo MCPO 9 Bcuukm hrHaHcoBY
aKTUBY, C USKIIOYEHWE Ha KanuTarnoBy UHCTPYMEHTH U Aepusati, cnejsa Aa 6b4aT OLEHEHY Bb3 OCHOBA
Ha komMBuHaLms oT GraHec Moaena Ha doHpa 3a ynpasneHue Ha akTueuTe U [AOrOBOPHNTE XapaKTepUCTHKY
Ha Napu4HKst NOTOK Ha MHCTPYMEHTUTE.

15.1 MC®O 9 dunaHcoBM MHCTPYMEHTH
Kateropuute 3a oLeHka Ha thyHAHCOBM akTVBY ca cnegHuTe;

e THLproeckuTe B3emMaHus U Apyrite Hetekywm BaeMaHus (T.e. B3eMaHWsi OT CBBLpP3aHy
NPEANpUATUA, B3EMaHNS N0 TbProBCKM KpeauTy v Apyrn), knacupuumpanm kato Tbproscku
B3eMaHua u Tbproscku 1 apyrin HETEKyLK B3eMaHusa koM 31.12.2017 1., ce AbpXar ¢ uen
nonyyaeaHe Ha [OroOBOPHWUTE NapuyHM noTouu U BOAAT [0 NapuvHu  noTouw,
NpeAcTasnsBaliy camo NnallaHnsa Ha rnasHuLa v nuxea. CYuTaHo oT 1 AiHyapn 2018 r. Te
C€ Knacuuumpar v oLeHsBsaT kato Jbnrosu UHCTPYMEHTU NO aMopTU3NpaHa CTONHOCT.

e KoTupaHute kanutanosu VHBECTULINK, KnacuduLmMpain kato ®DUHAHCOBM aKTUBM Ha
pasnonoxeHue 3a npogaxba kbm 31.12.2017 r., ce Knacuuumpar n oLeHsBAT KaTo
®uHaHCOBM akTuBK no chnpaBeanvsa CTOWHOCT B nevan®arta wnu 3aryGara cuynutaHo ot 1
AHyapu 2018 r.
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15.CyeToBOAHU NONUTMKK U ONOBeCTABaHUS (NMPOAbIMKEHUE)
15.1 MC®O 9 duHaHCOBU UHCTPYMEHTH (npopbmKeHue)

e [lbnroBute UeHHU KHiKa, KnacudpuumpaHn kato PUHAHCOBU aKTUBY, AbpXaHun 0o nagex
kbM 31.12.2017 r. ce KnacuuuMpaT M OUEHsBaT kaTo [bLrrosw WHCTPYMEHTU no
amopTusnpaHa CTONHOCT cuMTaHo oT 1 AiHyapu 2018 r. PoHABLT Bb3HamMepsiBa ga rv Abpxu
A0 najex ¢ LUen nonyyaBaHe Ha AOroBOPHWUTE napu4yHW notouu. CredoBaTenHo He e
HeobXxoAuma peknacudnkaums Ha Tean UHCTPYMEHTU.

*  KoTwpahuTe Abrrosu MHCTPYMEHTH, Knacuthuumpanu kato SUHAHCOBY aKTUBH, AbPXaHu 3a
TbprysaHe kbM 31.12.2017 r. ce knacudpuumpar n oLieHaBaT kaTo [bNrosu WHCTPYMEHTU No
cnpaseanuea CTOMHOCT B nevYanbata unu 3ary6ata cuutaHo ot 1 sHyapu 2018 r. GoHabT
O4aKBa He camo fa AbpXy akTUBUTE 3a NonyvyasaHe Ha AOTOBOPHUTE NapuyHN NOTOLM, HO
¥ Aa Npojasa 3HaunTenHa 4acT OTHOCUTENHO YecTo. KoTupaHuTe AbNroBY MHCTPYMEHTY Ha
doHAa ce ChCTOAT OT PETyNIAPHU LbPXKaBHU LIEHHI KHIKA 1 KOPTIOPATUBHU aKLMN.

* Kanutanosute WHBECTULMM B HEKOTUPAHM KOMMNaHMK, KNACUPULMPAHU KaTo DUHAHCOBM
aKkTMBW Ha pasnonoxeHne 3a npoAaxGa kbM 31.12.2017 r., ce KnacupuUUMpaT 1 oLeHsiBaT
kaTo KanuTarnosu NHCTPYMEHTU, ONPEeAEneHm no cnpaBeanmea CTOMHOCT B nevyan6arta unm
sarybara / KanutanoBu MHCTPYMEHTU, ONpegeneHn no ChpaBefsinBa CTOWHOCT B apyr
BceoOxBaTeH goxof. CuuTaHo oT 1 sHyapm 2018 r. donga e usbpan ga knacuduuupa
HEOTMEHNUMO CBOWUTE HEKOTUPaHW KanuTanoBy UHBECTULUIA KaTO KanuTanoBu UHCTPYMEHTH,
onpeAeneHn no cnpaseanuBa CTOMHOCT B Apyr BceoOXBaTeH A0X0[ KbM AaTata Ha
NbPBOHAYaNHOTO NpunaraHe, Tbil KaTo Bb3HamepsiBa Aa Mt AbpXY B 6nusko 6baelle. 3a
TE3N WHBECTULMK Npes NPpeaullHM NepuoAn He ca npusHaeaHu 3ary6u ot obesueHka B
nevyanbara wunu sarybara.

OueHka Ha 6usHec moden

PoHABT AeduHNpa cnepHUTe BUHEC Mofeny 3a ynpasneHue Ha hriHAHCOBY aKTUBM:

* bBusec mopen, uisTo Len e akTeuTe Aa GbAaT AbPKaHM 3@ Aa ce ChBEpaT JoroBOpHHUTE
napudHu notoum. Biiousa akTvey, KOWTO ce ynpaBnssaT 3a fa ce cbbepaT [0roBOpHUTE
nnataHns Npes Uenys cpok Ha MHCTPYMEHTa;

e bBusHec mogen, YMATO Lien e peanuaupaHe Ha napudHu NoTouy rocpecTBOM npopakba Ha
aktuea. Knacudbmumpar ce Teau ouHaHCOBM akTuey, 3a kouto oHABT UMa HamepeHue ga cneaw
TeKyLLo TAXHaTa CnpaseaniBa CTOMHOCT, KOATO € B OCHOBATa Ha PELLEHNATA 3a U3BbPLLBAHE Ha
CAenKi No nokynko-npoAaxGa; Hanuue ca ceuAeTencTsa 3a akTMBHa AeNHOCT No Mokynka 1
npopaxGa; AOrOBOPHUTE NapWYHIA NOTOLM OT aKTUBA He Ca CLCTABEHU AVHCTBEHO OT MNaLlaHus
Mo rnasHMLa 1 NXBA; CbOMPaHETO Ha AOrOBOPHITE NaPUYHUW MOTOLM OT TaKWBa aKTUBY Ca Camo
B AOMbIHEHNE KbM MOCTUraHETO Ha OCHOBHaTa Len — peanusupaHe Ha napuyHy noToum ot
npoaaxoa.

Kameaopuu Ha oyeHsieaHe Ha huHaHco8UMe akmueu u nacusu

Ot 1 Anyapy 2018 r., PoHABT KaCMMOULMPA 1 OLieHsIBa CBOS NOPTCENN Mo cnpaBefnyea CTORHOCT npes
nevanGara unn sarybara, Thbit KaTo ca AbpPXaHu B GU3HEC MOLEN, B PamMKUTe Ha KOITO ce 13BbpLUBA
OLieHka no crpaseAnea CTOMHOCT Npes nevantata uny sarybara u doHpa ynpasnsiea hUHaHCOBUTE
aKTVBW C Lien peanusmpaHe Ha napuyHu NoToLM NocpencTBoM npogaxbaTa Ha akTuBUTE.

Ot 1 aHyapy 2018 r,. GOHALT KrnacudULMpa BIEMaHUsTa CU Mo amopTuUsMpaHa CTOMHOCT, Thi KaTo ca
AbpXaHu B pamkuTe Ha BUsHeC MOAern, UMsTO Len e akTusiTe fa Gbaar AbpxaHu, 3a Aa ce chbepar
JOroBOPHWTE NapUYHY FOTOLM.

Ot 1 siHyapm 2018 r. , POHALT KNacuhnumMpa UHAHCOBUTE CU NACUBMU, KaTo ThProBCKN 3a4bITKEHNS,
OLleHsiBaH Mo amopTuavpaHa CTONHOCT.
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expatcapltal roduwen ¢punancos omuem
3a 2018 .

15.C4yeTOBOAHM NONUTMKY 1 OMOBECTABaHUA (NPoabLMKEHME)

15.1 MC®O 9 dUHaHCOBU MHCTPYMEHTH (npoabmxeHue)

Kameaopuu Ha oyeHsieaHe Ha (huHaHCOBUME aKMuUeU U nacusy (npodvsnkerue)

Mpean 1 aHyapu 2018 r., PoHABLT KNacuULMpa YHAHCOBUTE CY aKTUBM KaTo TbProBCKW B3eMaHua
(amopTu3npaHa CTORHOCT) UNW aKTUBM, OTYNTAHM MO CNIPaBEANNBA CTOMHOCT npes neyanbara unu
3arybara.

doHABT Knacuuumpa (PUHAHCOBUTE CU MacWBY, KaTo TLPrOBCKW 3a4bITKEHWS, OLEHSBAHU MO
(amopTUaMpaHa CTONHOCT) U LepUBaTUBHM WHCTPYMEHTU (no crnpaseanusa CTOWHOCT).

®UHAHCOBYN aKTUBU U NacUBU
Tbp2oecku e3eMaHust U 3a0bmKeHUs (amopmu3supaHa cmoiiHocm)

Mpeon 1 aHyapu 2018 r., TbProBCKA B3EeMaHWsi U 334bIDKEHUS BKIOYBAT HeJepuBaTuBHU
(PMHAHCOBM aKTUBM C hUMKCUPAHW UNK ONpedenseMn Nnalladus, KOUTo He ca Bunm KOTUpaHK Ha
aKTMBEH nasap, pasnuyHy oT Tean:

*  kouto POHALT BL3HaMepsBa fa NpoAaAe BeaHara unu B 6nusko GbaeLle;

*  kouTo GOHALT, NPy MbPBOHAYAMNHO NPUSHaBaHe, e onpedenun o cnpaseannBa CTOMHOCT Npe3
nevantara unu sarybata uni Karo Ha pasnonoxkeHue 3a npofaxosa;

*  3aKouTo POHABLT HEe MOXeE Aa Bb3CTAHOBM MO CLUECTBO LisNaTa ci MbPBOHAYaNHa UHBECTULMS,
rnopaau pasnuyHa npudMHa OT Tasu B PesynTaT OT BrOLABaHe Ha eKCno3nUMsTa, KOSITO e
onpefeneHa KaTto Ha pasnonoXeHue 3a npoaakoa.

QPuHaHcogU akmueu U (huHaHCO8U nacueu no cnpasednuea cmoliHocm npes neyan6ama unu
3azybama

Knacudukaumsita N OLEHSIBAHETO Ha (PUHAHCOBMTE aKTWBM UM (OUHAHCOBUTE MacuBW, OTYUTAHW MO
cripaeennmea CTOMHOCT Npes nevandata unu 3arybara, He ce NPOMEHs! C BNIU3aHeTO B cura Ha MCPO 9.

PUHaHCOBUTE aKTUBI W (PMHAHCOBUTE MACUBW B Ta3U KaTeropus ca TeaW, KOWUTO He ca ObpKaHy 3a
TbpryBaHe Unu KOUTO 3afbikuTenHo ce uaucksa Aa Obaar oueHsiBaHW Mo CrnpaBeaineBa CTONHOCT
CTOHOCT npe3 nevanGata wnw 3sary6ata cbriacHo MCPO 9. lMpu nbpeoHaYaNHO npusHasaHe
YnpaBnsBaLloTO APYKECTBO ONpefienst MHCTPYMEHT MO CrpaBednuBa CTOMHOCT Mpes nevanbata unm
3arybara, KOraTo € W3MbIHEH eaUH OT CIIEMIHUTE KPUTEPIW, KaTo Tasn KaTeropusaLus ce onpeaens Ha
Bazara Ha MHCTPYMEHT:

®  OnpeAensHeTo eNMMMHMPA UIN 3HAYUTENHO HamansiBa HEMoCNEAOBaTENHOTO TPETUPaHE, KOBTO
WHaue OW BBL3HWKHANO OT OTYUTAHETO Ha aKTUBWUTE WM NAacWBUTE UMW OT MPU3HABAHETO Ha
nevantu unn sarydu ot Tax Ha pasnudHa 6asa, unu

e [lacusute (1 aktmeute g0 1 siHyapn 2018 r. cbrnacHo MCC 39) ca yact ot rpyna cuHaHcoBu
nacven (W UHaHCOBM akTMBM WM 1 ABeTe cbrmacHo MCC 39), kouTo ce ynpasnisisar U
pesyntatute OT TAX ce oleHaBaT Ha 0asa cnpaBegnvBa CTOWHOCT, B CBLOTBETCTBUE C
ACKYMEHTVPaHO ynpaBneHne Ha pycka Wi UHBECTULMOHHE CTpaTerns, Unm

e 3agwbmkeHusTa (n aktueute o 1 siHyapu 2018 r. cernacHo MCC 39), chabpKaLWM eauH unu
noeeye BHepeH AepuBaTyi, OCBEH ako Te He NMPOMEHST CbLUECTBEHO NapUYHUTE MOTOLM, KOUTO
MHade Buxa GUnu HeoOXoAMMM OT [LOroBOpPa UNK & SICHO, NPW MarbK UMM HUKAKbE aHanus,
KOraTo CXOAEeH NHCTPYMEHT MbPBO Ce CUNTa, Ye PasAensiHeTo Ha BHeAPeHUs AepuBaTus (1)

~ e zabpaHeHo.

®UHaAHCOBUTE aKTUBI Y (HMHAHCOBWTE NacvBi MO CPaBE/AMMBA CTOMHOCT Npes neyanGara Ui saryGara
Cé oTy/TarT B OT4eTa 3a (PUHAHCOBOTO CBCTOSHME MO ChpaBeanMBa CTOMHOCT. [lpomeHWTe B
CpaBeAnMeara CTOAHOCT ce oTunTaT B Neyanbara v 3arybara.

Mpuxoaute OT AMBUAEHTW OT KanWTanoBX MHCTPYMEHTW, OTYMTaHM MO CMPaBEANMBA CTOWHOCT npes
nevanbara wnu 3arybara, ce NpusHasar B nevanbara unn sary6ara karo Apyri onepaTvBHN NPUXOAY,
Koraro e ycTaHOBEHO NPaBoTo Ha MraLlaHe.
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A® Excnam Axkyuu Pazeumueauiu ce lMaszapu

expatcapital roduwen ¢puHarcoe omyem

3a 2018 a.

15.CueTOBOAHW MONUTUKM M ONOBECTABAHUS (NMpoabnxkeHue)

15.1 MC®0 9 duHaHCOBU UHCTPYMEHTH (MpoabmkeHue)

HaTta Ha npusHaBaHe

PuHaHCcoBUTE aKkTMBY U Nnacuen, C U3KNKOYEHNEe Ha KpeauT 1 aBaHcK, NbpBOHAYaNHO ce npusHaeaT Ha
farata Ha cgenkara, T.e. Ha gararta, Ha KosITo doHABLT cTaBa CTpaHa no AoroBopHUTE pa3nope,q6m Ha
WHCTPpyMeHTa.

ﬂOFOBOpVI 3a nokynka unu npogaxba Ha dmHaHcoBU aKTUBW, KONTO N3UCKBAT ypeXpaaHe Ha caenkure B
pamkuTe Ha oBuuaitHoTo Bpeme, yCTaHOBEHO OT nasapHuTe npasuna, unm criopasymeHune ce npusHasar B
oTyeTa 3a CbVIHaHCOBOTO CbCTOSiHWE Ha AaTtata Ha ypexXaaHe.

n'prOHa'-IaHHO npusHaBaHe Ha (bMHaHCOBVI WHCTPYMEHTH

Mpn MbpeOHaYanHOTO MM Npu3HaBaHe (PUHAHCOBUTE aKTWBKM Ha (hoHAE Ce KnacuuumMpaT Kato
Taknga, KoUTO BNOCNeACTBMe Ce OLieHsIBAT Mo crpaseanusa CToiiHoCT B nedYanbara unu saryGara.

Busnec MoaensT Ha doHga 3a ynpaeneHue Ha pMHaHCOBUTE aKTUBM ce No3oBaea Ha Ha4vuHa, no
KOWTO TOIA pennukupa pecpepeHTva uHgekc PX HesaBucuMO OT HerosaTa nocoka. BusHec MoaensTt
onpenena gann napuyH1UTe NOTOLN Lle BL3HUKHAT B pe3yntar Ha c*=6v1paHeTo Ha AOroBOPHU
napruyHu norouu, npogaxoda Ha h1HaHcoBUTE aKTuBK, Unu N geete.

nOKyI'IKI/ITe unu npogaxoéute Ha hUHaHcoBM aKTUBY, YUUTO YCNOBUA UBNCKBAT AOCTaBKA Ha akTUBUTE
B pamkuTe Ha fafeH nepuofh oT Bpeme, ycTaHoBeH 0OUKHOBEHO C HOpmMaTKhBHa pasnope,q6a nnn
JeicTBala npakThka Ha CbOTBETHUA nasap (pe,CI,OBHVI I'IOKyI'IKVI), ce npusHaBaT Ha Aararta Ha
TbprysaHe (c,qenKaTa), T.€. Ha gaTarta, Ha KodaTo PoHaa ce e aHraxupan ga Kynu unu npopage
aKTuBa.

I'Ipl/l MbpPBOHAYANHOTO Mpu3HaBaHe POHALT OLeHsABa B3eMaHWATa, KOWUTO HAMAaT CblLUeCTBeH
KOMMNOHEHT Ha q.’)MHaHCVIpaHe, No CHLOTBETHATA LieHa Ha caenkara.

MocnepBawo oleHABaHe
®UHaHCOBY aKTUBM NO cnpasefnvsa CTOWHOCT B neYantara unu 3ary6aTa

PUHAHCOBATE aKTWUBM MO ChpaBeAnvBa CTOMHOCT B nevardaTta umm saryBaTa BKTOMBaT (bUHAHCOBM
aKTVBNY, AbPXKaHN 38 THProBUs 1 PUHaHCOBM aKTUBM, ONpeeneHit Npy MLPBOHAYANHOTO UM rpusHaBaHe
Karo TakuBa Mo cnpaBefnuea CTOMHOCT B nevan®ata wunu 3aryGata, WNn UHEHCOBM aKTWBM, KOWUTO
3a0bMKUTENHO Ce n3nckea Aa GbaaT OLIeHsiIBaHW Mo CrpaBefnuBa CTOMHOCT. OUHAHCOBUTE aKTUBY ce
KnacucuLmMpaT KaTto AbpkaHW 3@ ThProBus, ako ca npupodutn ¢ uen npogaxba UMM MOBTOPHO
npuaoGMBaHe B KpaTbk CPOK. PUHAHCOBM aKTUBM G NapUIHU MOTOLK, KOUTO He NPeACTaBnsBaT eMHCTBEHO
nnalanis no rnasHuuata n nuxsara, ce Knacumumpar W OUgHsIBaT Mo CripaBeznuBa CTONHOCT B
nevanbara unm sarybarta, He3aBMCUMO OT BU3HeC Moaena. Hesasncuvo oT KputepunuTe 3a gbMroeute
WHCTPYMEHTY, KOUTO crne/iBa Aa Gbgat KnacucuLmpanii no aMmopTusupaHa CToNHOCT UK No cnpaeenvsa
CTO/HOCT B ApYr BCeoOXBaTeH [JOXOA, KaKkTo € OniCaHo no-rope, AbNroBUTE UHCTPYMEHTU MoraT Aa 6baar
OnpeAeneHm kaTo Takuea no cnpaeeanBa CTOMHOCT B neyanbata unu 3aryGata npy mspBoHa4anHoTo UM
NPU3HaBaHE, ako Taka ce enuMHUPa UMM Ce HaMarsiBa CbLUECTBEHO CYETOBOAHOTO HECHLOTBETCTRYE.

DuHaHCOBN aKTMBM no cripaBeanuea CTOWHOCT B nevandara wunu 3arybarta ce OTHacAT B OTYeTa 3a
(bI/IHaHCOBOTO CbCTOsAHWE MO cnpaBeanmBa CTOMHOCT, KaTo HETHUTE MPpOMEHN B cCripaseannBara CToAHOCT
Ce NpusHaBsaT B OTYETa 3a JoxoauTe.

Tasn kaTeropusi BiIlioqBa AEPUBATUBHY MHCTPYMEHTU M PErMCTPUPEHY 33 ThProBUS Ha tongosu Gopcu
KanATanoBu UHCTPYMEHTN, KOUTO POHABT He € M3Bpan HeOTMEHUMO Aa KracudmLMpa KaTo Takuea fo
cnpaBeAnusa CTOAHOCT B Apyr BCeobxsaTeH AOXOA,. [MBIUNEHTUTE NO TakMBa KanWTamNoBU UHCTPYMEHTH
CblLUO Ce NpU3HaBAT KAaTO APYMY NPUXOAN B OTYETA 3a [JOXOAUTE, KOraTo Bbe YCTaHOBEHO MPaBOTO 3a
rnonyvaBaHe Ha nnaLlyaHe.
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A® Excriam Akyuu Paseumusawju ce Maszapu

expatcapital Foduwen ¢puHaHcoe omyem

3a 2018 a.

15.CueToBOAHN NONNTUKU U OMOBECTSIBAHUS (npoabnxeHue)

15.1 MC®O 9 duHaHcoBM WHCTPYMEHTH (NpoAbnkeHue)

Ob6e3uenka Ha chunaHcoeu akmueu

WN3umncneHneTo Ha oBesleHKaTa Ha hHaHCOBMW aKTMBK No cnpaBeanuea cTOWHOCT B nevyanbaTta unu
3arybaTa He ce NPOMeHs! C BNsaHeTo B cuna Ha MCHO 9.

MC®O 9 nanckea GoHabT Aa 3anncea KOPEKTUB 3a O4aksaHu KpeguUTHN 3arybu 3a BCUYKY (hMHAHCOBY
aKTBW, KOUTO He Ca ABPXaHU Mo CrpaBeaNMBa CTORHOCT Npes neyanGarta unu 3ary6ata. KopekTnesT ce
OCHOBaBa Ha OvaksaHuTE 3arybu, CBbP3aHW C BEPOSTHOCTTA OT HEWSMbAHEHME npes cneasalute
ABAHaNEeceT Mecela, OCBEH ako HE € MMaro 3Ha4YMTENHO YBeNMHYEHWe Ha KPEeaUTHUS puck cneg
Bb3HUKBEHETO Ha aKTuBa.

yl'lpaBJ'IFlBaLLIOTO APYKECTBO U3BBLPLIBA NEepUoLudeH npernej 3a uwHavKkaumm 3a obesueHka Ha
GanaHcosaTa CTOMHOCT Ha aKTuBUTE Ha (DOH,qa, KaKTo criefsa:

® B3GMaHMS — KbM Kpasa Ha BCekW MeCeL} Npu U3roTBsHE Ha MeceyHuTe IHAHCOBN OTYETH Kb
PbKOBOACTBOTO;

PoHABT Npurara ONPoCTeH Moaxos 3a obesLeHka 3a ThProBckTe B3eMaHus1, Npu KOMTO KOPEKTUBLT 3a
KpeauTHu 3aryGu ce oripedensi Bb3 OCHOBA Ha OYaKBaHWUTE KPEAUTHN sarybu 3a uenust cpok Ha
MHCTpymeHTa. V136op LT Ha OnpoCTeHVs NOAXO/ € CeAcTBIe Ha CrieLUKATE Ha Tesy tbrHaHCoBY akTVBM
v MaTpuLiata 3a onpeaensHeTo Ha ouakBaHnTe KpeaUTHI 3ary6u 3a Teau UHaHCOBM aKTUBY ce Gasvpa
OCHOBHO Ha JOMycHaTn NpoCPOYMsi MO NEPUOAN MO OTHOLLEHME Ha 3arybara MpW HeusmbIHeHue
BKITIOUMTENHO 11 BbAeLLO pasBUTHe Ha MaKPOUKOHOMUYECK MHAMKATOPH .

B cnyvauTe, korato ca Hanuue uHAUKaLMK 3a obesleHKa ce N3uMCnsiBa BL3CTaHOBUMATA CTOMHOCT Ha
aktueuTe. 3arybute or obesueHKka Ce OnpeAensT KaTo pasnuka mexay OoTyeTHaTa CTOWHOCT Ha
(h1HaHCOBUA aKTVB U HerosaTa OLiEHeHa Bb3CTAHOBUMA CTOMHOCT U ce npu3Haear B nevandara wunm
saryGara. Korato nocneasaly cubutist AOBEAAT A0 HAMATEHME Ha Beve OTUeTeHM 3arybu oT 0besLeHka,
KOpekumnTa ce oTyuTa npes nevandara unu sarybara.

,ElepuBaTu, OTHUTaHU NO cnpaBennuBa CTOMHOCT B nevanbaTta unu 3ary6aTa

doHABT He ciouBa CAeNnKu C gepusaru.

D®UuHaHCOBYU aKTUBM UNu thuHaHcoBM nacuBy, AbpPXaHU 3a TbPryBaHe

®oHABLT He oTunTa d)MHaHCOBI/I aKTMBKY nnu (bVIHaHCOBI/I Nacuey Kato AbpXKaHN 3a TbpryeaHe.

Mpeknacudmkaums na domHaHcoBU aKTUBY

Mpu onpeneriedn obcTosTencTBa e BL3MOXHO HeREpUBATMBHM (OMHAHCOBM aKTUBHW, OTYMTAHM MO
cnpaseanvsa CTORHOCT Aa GbAaT NpeknacuUUMPaHn Kato OTYMTaHU Mo amopTUaMpaHa CTOMHOCT U
obparHo. Takasa npeknacuukaLma ce [oNycka eAUHCTEEHO U CaMo npu npomsiHa Ha B13Hec Mogena, B
KOWTO Ce ynpaBnsBaT CLOTBETHUTE akTWBM. pomMsHATAa Ha GU3HEC mofena ce onpenens or
PLKOBOACTBOTO Ha POHAa, B PesynTata Ha HaCTbMNMM BBHLLHM U UMW BbTPELLHN MPOMEHU, KOUTO ca
CbLUECTBEHN MO OTHOWEHWE Ha onepaTMBHaTa AedHOCT. [MpoMsHa MOXe fa HacTbiu U npu
PeopranMsaLns Ha AeiiHoCTTa, BCMIEACTBME HA MPOMEHEHU Lenn Ha GusHec mogena, lMpomeHu B
MbpBOHaYanHara knacuukaLms Ha hMHaHCOBUTE aKTUBY Ce 04aKBa 4a HACTLNN B OTHOCUTEITHO penku n
orpaHuyeHn criyyan.

HoBoto otuuTae ce npuriara sa Gvaelm neproan, criea aaTara Ha npeknacuukaums, korato e 6un
NpoMeHeH G1sHec MoaensT, 6es ia Ce NPEUBIUCIISBAT PE3YNTATUTE 33 NPEAXOAHI OTYETHI nepuogu. 3a
Aara Ha NpeknacuukaLns ce C4UTa MPBUST AGH OT MbPBUS OTYETEH NEPUOZ, Crieasall] npomsHarTa Ha
BusHec Mogena, B pesynTar Ha KoiiTo € BbaHWUKHana npeknacuukaLmsTa.
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A® Excnam Akyuu Paszsumueauwju ce Maszapu

expatcapital roduwen ¢punaHcoe omyvem

3a 2018 a.

15.CueToBOAHM NOANTUKK 1 ONOBeCTABaHNSA (NPOAbIKEHUE)

15.1 MC®O 9 dunaHcoBm MHCTPYMEHTU (NpoabImkeHue)

OtnucBaHe Ha qWIHaHCOBM aKTUBU U nacuemn

®UHAHCOB aKTVB (MNW, KOraTo e NpUNOoXWUMO, YacT oT (PUHAHCOB aKTUB UMW YacT OT rpyna OT CXOAHM
(hMHAHCOBW aKTMBM) Ce OTMMCBA (T.e. Ce NpeMmaxsa OT OoTyeTa 3a (P1HAHCOBOTO CBLCTOAHUE Ha
[py>xxecTBOTO), rMaBHO KoraTo:

. npaeara 3a noryvyaBaHe Ha NapuyHUTE NOTOLM OT aKTUBa ca M3TeKNu, unin

. npasara 3a nofy4asaHe Ha Mapu4HM NOTOLM OT aKTUBa Ca MPexsbpreHn unu GoHaa e noen
33[LIDKEHNETO @ NNaty HaMmbHO MOnyYeHUTe NapuyHn noTouy, 6e3 ChilecTseHa 3abapa, KbM TpeTa
CTpaHa 4pes criopasyMmeHne 3a npexsbprisiHe; Npu koeTo Wnu (a) PoHAa € NPexBLPMAN B 3HauMTENHa
CTEMNEeH BCYKI PUCKOBE W NMON3N OT COGCTBEHOCTTa BbPXY akTuea; Uiu (6) PoHAA HUTO € NpexBLPMUT,
HUTOC € 3anasnn B 3Ha4MTenHa CTeneH BCUUKN PUCKOBE 1 MON3u OT COBCTBEHOCTTa BbPXY aKTVBa, HO He e
3anasnno KOHTPOna BbpXy Hero.

KoraTo PoHga e NPEXBBLPNUN NpaBata cu 3a norny4yasaHe Ha NapuyHn NOTOLIM OT akTuBa UNu € BCTLNUMO
B CnopasymeHue 3a npexsbprigHe, Ton npaeu oLeHka Ha ToBa Jann U LO KakeBa CTerneH e 3anasurn
puckoseTe 1 nonaute ot cobcreeHocTTa. Korato Toi HUTO e Nnpexsbpnun, HATO e 3anasun B 3Ha4YUTenHa
CTEMNEH BCUYKN pUCKoBe W nonsm ot cobcTBeHocTTa BBPXY CbI/IHaHCOBVIFI aKTuB, HUTO € NpexBbpnu
KOHTpoOna BbPXy Hero, To npogbmkaea jAa npu3HaBa nNpexBbprneHns aktmeB, OO0 CTeneHTa Ha
NPOABLIMKABALLOTO CY yqacThue B Hero. B Tosu criydaii PoHga npu3HaBea ¥ CBbP3aHOTO 3adbliKeHue.
npeXBbpﬂeHMHT aKTVB 1 CBBP3AHOTO 3afblXeHne ce OuUeHaBaT Ha ©a3a, KosiTo oTpasdBa npasata U
3a4bivkeHuaATa, kouto GoHaa e 3anaaun.

POHABT He OTMMUCBA YaCTUYHO (UHAHCOBN aKTMBM UNU Nacuey. MonUTUKaTa 33 HaTBIHO obesLieHeHn
(hVHaCHOBM aKTUTY € B CLOTBETCTBME C U3KCKBaHMSITa Ha MCPO 9, KakTo ca NocoyeHu no-rope.

I'lpom:n)KaBamo yyacTtne, KOeTo e noa cbopmaTa Ha rapaHLns BbPXY NPEXBbPEHUsT akTUB, Ce OLeHsBa
No no-Huckara OT nbpBOHayanHata GanaHcoBa CTOWHOCT Ha akTuBa U MaxcuManHata cyma Ha
Bb3HarpaxaeHneTo, KOETo MoXe fia ce U3ncka $oHga Aa nannatu.

KomneHchaHe Ha (*WIHaHCOBM aKTUBU N nacuBu

duHaHcoBMTE aKTUBW U Nacueu ce HeTWparT, a HeTHaTa CTOWHOCT ce OTYATa B OTYETa 33 QJMHaHCOBOTO
CBCTOsIHWE, Korato POHALT UMa BRSASMO B CUIa 3aKOHHO npaBo Aa HETUPpa NpusHaTuTe CTOMHOCTY, a
CRenkuTe ca npefsuaeHn aa ovaar ypeneHn Ha HeTHa ocHoBa.

15.2 [lpyrn HOBM CTaHAApTH U pa3sicHeHusi B cuna oT 1 fiHyapu 2018 r.

CrieAHITe HOBY CTaHAAPTY M PaSSICHEHWSI, KOUTO BIMSAT B cina oT 2018 r., HAMaT BLaaeicTBIe BbPXY
rOAULLHUS ¢PHAHCOB OTYET Ha doHAa.

e MC®O 15 lNpuxoau no AOroBOpY ¢ KNUEHTM

MC®O 15 sameqs MCC 11 [orosopu 3a crpoutencrso, MCC 18 Mpuxogu u cebpsaHuTe ¢ Tsx
PassicHeHWs, U C HAKOW OrpaHUYeHI M3KIKOYEHNS ce npunara no OTHOLLEHWE Ha BCUYKU MPUXOau,
nponstyvaLLy ot forosopu ¢ knneHTu. MCOO 15 BuBexga HOB, NET-CTLNKOB MOAEN 33 OTYUTAHE Ha
NPUXOAUTE, NPOU3TUYALLM OT AOrOBOPU C KIMEHTH, U U3UCKBa NPUXOAUTE fa Ce NpU3HAaBaT B pasmep,
KOWTO OTpassisa BL3HarpaKAEHUETO, Ha KOBTO NPeanpUATUETO oyaksa JAa “Ma npaeo B 3amsHa Ha
NPEXBBbPNEHUTE Ha KIMEHTa CTOKN UIu YCnyri.

MC®O 15 uancksa oT npefnpuATUAsTa Aa YnpaXkHST npeuerka, npy oTYUTaHe Ha BCUYKA YMECTHM
aktm 1 obCTOATENCTBA, KOraTo npunarar BCAKa eaHa CTbrka oT Mopaena no OTHOLIEHKE Ha
AOTOBOPUTE C TEXHUTE KIMEHTW. B JoNbHeHwe, CTaHaapTLT ONpeaens U CHeTOROLHOTO TpeTupaHe
Ha pasxoauTe 3a npupobuBaHe Ha AOTOBOP U PA3XOAUTE, NPAKO CBLP3aHW C W3MbIHEHUETO Ha
Aorosopa. Hello noBeYe, CTaHAaPTLT UMCKBA Pa3LLINPEHI ONOBECTSBAHMS,

POHABLT He O4aKea TE3W N3MEHEHUS Aa UmaT ebekT BbpXy OHAHCOBOTO CLCTOSIHME UNHA pesynratute
OT AeHocTTa.
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A® Excnam Akyuu Pazeumusawju ce Mazapu

expatcapital MNoduwen ¢puHaHcos omuem

3a 2018 a.

15.C4eTOBOAHN NONUTUKU U ONOBECTSIBAHUA (npoabnxeHune)

15.2 Apyru HoBYM cTanmapT u Pa3sicHeHus B cuna ot 1 Anyapu 2018 r. (MpoabnXeHue)

e MC®O 2 MnalyaHe Ha GazaTa Ha akumm (MameHerms): KnacutukaLms u oLeHsiBaHe Ha CAenku ¢
nnawyare Ha 6asaTa Ha aKLum

WamereHusTa npeasmxaaT Msnckeanus aa: CHETOBOJHOTO OTUMTaHe Ha eheKkTUTe OT YCroBusTa 3a
ynpaxHsiBaHe U HeynpaxHsABaHe BLPXY OLIEHABAHETO Ha COEMKM ¢ nnawiaHe Ha Gasarta Ha akuuy,
ypexaanu ¢ napyyHM cpefcTsa; 3a nnaljaHe Ha 6asaTa Ha aKUMM ¢ Bb3MOXHOCT 33 HETHO OT
38JIbIDKEHUATA 33 AAHBK MPY UBTOUHUKA YPEXaaHe 1 33 U3MeHeHus Ha yCnoBusiTa 3a rnawiaHe Ha
Gasara Ha aKkuum, KOETo NPOMEHs! KnacuchuKaLmsiTa oT caenka ypexaaHa ¢ NapuyHu CpeacTea B
CAenka, ypexxaara Ypes usfjaBaHe Ha UHCTPYMEHTU Ha COBCTBEHUS KanuTan. Bnanpuemaneto Ha
U3MEHEHUnTa He e OKasaro BNusHNE BbpXy (hMHAHCOBOTO ChCTOSIHUE MU pesynTtatu oT aeliHocTTa
Ha ®oHpa

* MCC 40 WHsecTULMOHHN nMoTH (N3meneHus): TpaHcdepi Ha MHBECTULIMOHEH UMOT

VismeHeHnsiTa AaBar passicHeHWS! OTHOCHO TPaHCHhEPN OT UNW KbM VHBECTULIMOHEH WMOT rpw
MPOMSsHA B HAMEPEHSITA Ha PLKOBOACTBOTO CaMO KOraTo MMa oKasaHa NPOMsiHa B U3MO3BaHETO.
Camo npomsiHa B HamepeHusiTa Ha PBKOBOACTBOTO He e A0CTaTbYHO AOKa3aTeNCTBO 3a MPOoMsiHa B
n3nonssaHeTo. Bb3npuemaHeTo Ha U3MEHEHUSITA He e okasaro BRUSHUE BbPXYy HMHAHCOBOTO
CbCTOsIHUE Uni pe3ynTaTu oT AeiiHocTTa Ha doHaa.

* KPMC®O 22 OtuntaHe Ha caenku n asaHcoBu nnalaHna no caenku B YyxaecTpaHHa sanyra

PassicHeHweTo pasrnexaa BbMpoca 3a onpefensiHe Ha Aarata Ha chenkata 3a LenuTte Ha
ONPEAENsHETO Ha CnoT BanyTHWUA Kypc, KOWTO Lie Ce W3Nomnssa 3a npesanyTpaHe Ha aKTuea,
MpUXOAa Urh pasxoAa (MnmM YacT OT TsX) MPY MLPBOHAYANHOTO WM npusHaBaHe, KOETO € CBbP3aHo
C OTNACBAHETO Ha HemapuieH aKkTUB WNM HemapuyeH nacu, npovstThyallM oT nraTeHo unn
MONy4EHO aBaHCOBO NnallaHe MO chenka B YyKaecTpaHHa Banyra. BbanpuemaHeto Ha
PasficHEH/ATa He € OKasano BNWsHWE BbpXY (PUHAHCOBOTO CBLCTOSHUE WM pesyntatun or
JeliHocTTa Ha doHAaa.

* oAy noaobperust 8 MCHO — Livksn 2014-2016 rogvHa
O6obLueHne Ha U3MEHEHUsITa N0 CLOTBETHUTE CTaHAapTV e NpeaCTaBeHo No-4ory:

o MCC 28 WHsecTuumM B acoLMmMpaHu U CbLBMECTHY NPeanpuUsiTa - OLeHsiBaHe Ha
NPEANPUSITUETO, B KOETO € MHBECTUPAHO MO CNPaBeANEa CTOHHOCT.

BbanpuemaHeTo Ha U3MeHeHWsITa He € OKasamno BAVSHUE BbPXY (DUHAHCOBOTO CLCTOSHUE UMK
pesyrtaryi oT geiiHocTTa Ha PoHza.

15.3 I'ly6nuKyBa|-m CTaHAapTu, KOMTO BCe Olle He ca B cuna u He ca Bb3ApueTn no-paHo

I'Io—.qony Ca npefcraBeHn HakpaTko ﬂy6ﬂVleBaHl/ITe CTaHAapTy, KOUTO BCE OLLe He ca JeficTeally unm He
€a npunoxeHn no-paHo ot PoHaa Kem dartara Ha usfasaHe Ha HacTosLms Cbl/lHaHCOB ot4yeT. OrnoBecTeHo
€ KaK B pasymHa cTerneH MoXe Aa ce ovakBa Aa ObAaT NOBAWAHU OnoBeCTABaHUATA, (bVIHaHCOBOTO
CbCTOAHNE U pesynTaTuTe oT ,ELGVIHOC'ITG, korato doHaa BBb3npueme Tean CTaH[apTh 3a NbPBU NBT. ToBa
Ce o4aKBa fa CTaHe, KoraTo Te BNna3ar B cuna.
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-F - HA® Excnam Akyuu Pazeumueauiu ce lMazapu
expatcapltal roduwen punaHcoe omuem

3a 2018 2.

15.C4ueTOBOAHM NONUTUKM 1 ONOBECTABAHUS (npoabLnXeHue)

15.3 My6nukyBaHu cTanaapTv, kouto Bce ollile He ca B cMNa U He ca Bb3NpueTH No-paHo
(npABLMmKeHUHe)

MC®O 16: NMusuHr

MC®O 16 Gewle nyGnukysad npes AHyapu 2016 r. n sameHss MCC 17 Nuaunr, KPMC®O 4
OnpepensiHe garm aapeHo crnopasymeHie ceabpxa nuaukr, MKP-15 OnepatvBeH nuauHr-
Crumynu v NMKP-27 OuensiBaHe Ha ChAbPXaHUeTo Ha onepaunm, BKMOYBaLLW NpaBHaTa hopma Ha
nusmHr. MC®O 16 ycraHossiBa MPUHLUMNATE 32 Mpu3HaBaHe, OLUEHsBaHe, NPEACTaBsSHE U
ONOBECTSIBAHE Ha NN3WHI, W U3NUCKBA NU3UHTOMOMNyYaTenUTe Aa OTUMTAT BCUMKU MUBMHIOBM
AOrOBOPM MO eAnH 1 Cbly GanaHcos Mofen, NoAo6eH Ha CHETOBOAHOTO OTYMTaHeE Ha hrHaHCOoBKA
nmsuHr cernacHo MCC 17. CtaHgapTsT BKMouBa ape 0cBOGOXaBaHNS OT Mpu3HaBaHe 3a
JISKHrOBUTE SOrOBOPW - NUSKHI HA aKTUBK C 'HUCKA CTONHOCT (Harp. NepcoHanHW KOMMoTPY) U
KPaTKOCPOUEH JIMBUHT (T.€. NIU3UHT CbC CPOK Ha MN3UHIOBMS zorosop Ao 12 meceua). Kbm HayanHaTa
Aata Ha nusuHra nusuHrononyyaTensT NpusHaBa 3agbriKeHne 3a M3BbpLUBaHE Ha NWU3WMHIOBU
nnatyanns (T.e. NM3NHIOBOTO 3aAbIDKEHE) U aKTUB, NpeAcTaBnABaLl NPaBoTo Ha U3NOM3BaHe Ha
OCHOBHUS aKTVB B TEYEHWe Ha CpoKa Ha NM3MHIOBUS [OroBop (T.e. aKTHB 3a MPaBoTO Ha Non3saHe).
NvsuHrononyyatenute we 6baaT 3aabImKeHN Aa MpusHasaT OTAeNHO pasxofd 3a NuUXsM Mo
TINSNHrOBOTO 3a/ibIKEHNE 11 PA3XOZ, 3a aMOPTU3aLMS Ha akT1Ba 3a NMPaBOTOo Ha NonaBaHe.

Coiyo TaKa, nusnHrononyyarenute Lie Obaar 3a4bIDKEHN Oa OLIEHAT OTHOBO JIM3WHIOBOTO
3abIMKeHNe Npl HacTeNBaHETO Ha onpepenexny cuouTUs (Hanp. NPOMsiHa Ha NMU3UHIOBUA CPOK,
npomMmsHa B 6buemMTe TIN3VHTOBK NNaLlaHus, NPonaTu4YaLLm ot NPOMAHa B MHAEKCa UMW MPEOLIEHKa,
M3Non3BaHW 3a onpedensiHeTo Ha Tesn nnaLuava). Mo NPUHUWN, NU3MHronony4varensT we
npn3HaBa CymaTta Ha npeoueHKaTa Ha IU3WMHIOBOTO 3aAb/mKkeHne Kato KopeKkUMst Ha akTuBa 3a
NpaBoOTO Ha Non3BaHe.

CwrnacHo MC®O 16, CHETOBOQHOTO OTYUTaHe MpK NM3WMHroJaTens Mo CbLLUECTBO OCTaBa
HEMPOMEHEHO CnpPsAMO TOBa, NpUnaraHo KbM AHELLHa faTa ckrnacHo MCC 17. J\vsuHrogatenure
L€ NpoAbmkaT Aa KnacuthLMpaT NU3MHIoBITE AOrOBOPM NPY NPUNaraHeTo Ha ChLLUA MPUHUMN Ha
Knacucbukauns, kakto e onpegened 8 MCC 17, u ga NpaBaT pasrpaHudeHue Mexay AsaTa Buaa
NW3KHT: onepaTtyBeH N OMHAHCOB NUSHT.

MC®O 16, koitTo Bnu3a B cuna 3a rOAVILLIHM nepuoay, sanousally Ha unm cneg, 1 aHyapu 2019,
M3NCKBa NUUHIrononyvarenuTe v NU3MHroaaTenuTe Aa Npassit No-pasLLUMpeHn ONOBECTSBAHNS OT
Te3n curnacHo MCC 17.

KbMm patara Ha ogoBpeHue 3a M3fjaBaHe Ha HacTosLus dHaHcoB oTyeT 3a 2018 rognHa PoHga
BCE OLLie € B NpoLiec Ha npukntoYBaHe Ha aHanusa Ha edektuTe ot MbPBOHAYanNHoTO NpunaraxHe Ha
MC®O 16 1 He oyaksa CblUECTBEH edexr.

N3meHerus 8 MCOO 10 KoHconmuampaHu vHaHcosm otyeTn v MGG 28 WHBecTuumum B acoLumuparu
NPEANPUATUA 1 CbBMECTHU npeanpuaTus: lMpogaxba UM BHOCKA Ha akTUBK ChbC CTpaHn no
CAENKaTa MHBECTUTOP U HEroBO acoLMMPaHO UMK CBMECTHO MpearpusTAe

W3meHeHnsTa pasrnexaar yeTaHOBEHOTO HECHOTBETCTBIE mexady nanckesaHusaTa Ha MCPO 10 u
MCC 28 npun npogax6a unm BHOCKA Ha aKTUBM ChC CTpaHu no caenkarta WHBECTUTOP W HEroso
acoyunpaHo unu cbLBMECTHO npeanpuaTve. MNpusHasa ce nbnHaTa nevanGa wunm 3aryba, korato
CAenkata kacae GU3HeC 1 YacT oT nevanGara wiv sarybaTa, KoraTo caenkata kacae aKT1BW, KOUTO
He npencTasnssaT GuaHec. BnusaHeTo B cuna Ha ToBa U3MEHeHNe e OTROXKEHO 3a HeonpegeneHo
Bpeme ot BMCC B 3aBUCUMOCT OT pesynTaTute OT Herosus npoyysaTeneH NpoekT, Kacaely
OTHNTaHEe Mo MEeTOoAa Ha CoDCTBEHNS KanuTan. ViaMeHeHusTa Bce oLue He ca npvieTn ot EC. ®oHpa
HE O4aKBa Tean n3MeHeHUs fa UMaT edbekT BbpXy (PUHAHCOBOTO CLCTOSHUE UM pesyntartute ot
AelHocTTa,
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15.3 NMy6nukyBaHu cTaHAapTH, KOMTO BCe Ole He ca B CUNA U He ca BBL3MpUETHU No-paHo
(NnpABLIMKeHUHe)

MC®O 9: dUHaHCOBU UHCTPYMEHTU: Knacudmkaums u oLexsiBaHe (U3meHeHus): XapakTepucTuim
Ha NPeACpoYHO noracsiBaHe C OTPULIATENHO KOMIEHCUpaHe

WamMeHeHusTa, KOUTO Ca B cina 3a roAuLLIHK nepuoay, sancvsalyy Ha unu cnep 1 aHyapn 2019 r.,
Karo Ce MnosBonsiBa Mo-paHHOTO MM Mpunarade, npeanarar npomsHa B MCPO 9 3a KOHKPETHI
(PUHAHCOBW aKTUBM, KOUTO B NPOTUBEH cny4aii 61xa umanu JOroBOPHU NaPUYHU MOTOLM, KOUTO Ca
€AVHCTBEHO NNallaHns Ha rMaBHWLA M NXBa, HO He OTIOBapSIT Ha YCrIoBUETO 3a AOMyCTUMOCT
GAVHCTBEHO B pEs3ynTaT OT HanuYMeTO Ha XapakTEepUCTMKU Ha NPEeACPOYHO NoracsizaHe c
OTpULaTENHO KOMMNeHcupaHe. [1o-KOHKPeTHO, 3a (PUHAHCOBM aKTWBM, C XapakTepucTnkm Ha
MPEeACPoYHO noracABaHe, kouTo Ouxa MOMMM Aa AOBENAT A0 OTpULATENHO KOMMeHcupaHe,
U3MEHeHUATa U3NCKBaT (HUHAHCOBUAT akTUB fa ce OLieHsiBa Mo amopTuaMpaHa CToWHOCT UK no
CnpaBeanuea CTOMHOCT Npes Apyr BCeoGXBaTeH [OoXof, B 3aBUCUMOCT OT oueHKaTa Ha busHec
MOAena, no KOMTo To ce Abpxu. He ce ovakea Tesn USMEHEHUS [a OKaXKaT BMSHUE BbLPXY
(PMHAHCOBOTO CLCTOSIHUE UMW PE3yNTaTUTE OT ASHOCTTA Ha doHpa.

MCC 28: WHeectumm B acouuvpaHit npennpusTis (MsmeHeHuns). ObnrocpouHn yyactus B
acoLMMpaHn 1 CbBMECTHW NPeanpUATUS

MNameHeHvsiTa ca B cuna 3a roguilHmn nepuoan, 3anousallu Ha unin cniep, 1 sHyapu 2019 r., kato ce
No3BOMIABA NO-PaHHOTO UM nNpunaraHe. W3meHeHwsiTa passcHssaT, Ye MCPO 9 duHaHcosu
WHCTPYMEHTY € NPUMOXUM MO OTHOLLEHUE Ha ABNFOCPOYHN Y4aCTUsi B acoLMMpaHi U CBMECTHU
NPEANpUATAS, KOUTO NO CBOATA CLLUHOCT NMPEACTaBNSBAT YacT OT HETHaTa WHBECTULMS B
acoumMnpannTe Uni CbBMECTHUTE NPeANPUSTUS, HO MO OTHOLLIEHWE Ha KOUTO He Ge npunara MeToza
Ha cobcTBerma kanmtan. MpegnpusitneTo npunara MCHO 9 KM Tean AbNTOCPOYHN yyacTus npeau
Aa npuvnoxu MCC 28. Mpwu npunaradeto Ha MCOO 9 NPeanpuATUETO He B3eMa nog BHUMaHue
Kopekuuy B GanaHcosata CTOHOCT Ha ABbIITOCPOYHITE YHaCTUS, KOUTO BL3HUKBAT B pesynrar ot
npunararero Ha MCC 28. He ce o4akBa Tean naMeHeHus 1a OkaxaT BrnsiH1e BbPXY (pMHAHCOBOTO
CbCTOAHWE UNU pesynTaTuTe oT AeliHocTTa Ha doHaa.

KPMC®O 23 HecurypHocT npu TpeTupaHe Ha faHbLu BBLPXY Aoxoaa

PassacHeHWeTo BNK3a B cuna 3a roguLHu nepvoau, sanousaiv Ha unu criep 1 aHyapu 2019 r., kato
Ce NosBonABa No-pPaHHOTO My npunaraHe. PasacHeHWETO pasmexkaa CHETOBOAHOTO OTYUTaHE Ha
AaHbUNATE BbPXY A0X0AA, KOraTo AaHBYHOTO TPETUPEHE € CBBP3aHO C HECUIYPHOCT, KOSITO 3acsira
npunaraHeto Ha MCC 12. PasscHeHWeTO npefocTass HACOKM OTHOCHO HECUTYPHU JaHBbYHU
TPETUPaHNA NOOTAENTHO UNU 3aeAHO, NPOBEPKU OT AaHBYHWUTE OpraHu, NPUNOKIMUS METOA 3a
OTpasABaHe Ha HEeCUrypHOCTTa W CYETOBOAHO OTHYMTAHE Ha [MPOMEHU BbB hakTUTe W
obcTonTencreara. PoHAa LLie aHanMampa 1 OLieHN echeKTUTe OT Pa3ACHEHUETO BbPXY (PUHaAHCOBOTO
CbCTOSIHUE UMY pesynTaTuTte oT geliHocTTa.

MCC 19 Joxoam Ha HaeTv nuua (Vismerenus): isMeHeHus, ChkpalleHns v ypexaaHus Ha nnaHa

M3meHeHusTa ca B cuna 3a roanLLHm nepuoaw, sanousallyy Ha unu cnep 1 anyapu 2019 r., kato ce
no3BsonsABa MNo-paHHOTO UM npunaraHe. VisMeHeHnsaTa N3UCKBAT OT NPeAnpUATUSTa fa U3NonasaT
aKTyansanpaHu akTioepck/ NPeanonoXeHUst 3a onpeaensHe Ha pasxoauTe 3a Tekyly CTax W
HETHaTa Nnxea 3a oCTaBallMsi Nepuop OT FOAULLHUS OTHETEH NEPUOL Cried USBLPLUBAHETO Ha
NpoMsAHa B NITaHa, ChKpallenne unin ypexaaHe. CbLLo Taka, N3MEHeHUsITa pasicHABAT HauuHa, Mo
KOWTO CYETOBOAHOTO OTYMTAHE Ha NpoMsHaTa B NraHa, ChbkpallieHNEeTo UK YPEeXKaaHeTo BINAST
BBPXY M3NCKBaHUATA 3a TaBaH Ha akTBa. Tesu n3MeHeHns Bce oLLe He ca npueth ot EC. doHga
e aHanuaupa v OleHn edekTuTe OT U3MEHEHUATa BbPXY (PUHAHCOBOTO CBLCTOSHUE WNu

pesynratute OT fgeiHocTTa.
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¢ KoHuenTtyanHa pamka 8 MChO

BMCC ny6nukysa WismeHeHaTa KoHuenTyanHata pamka 3a (pMHaHCOBO OTYMTaHe Ha 29 MapT 2018
I, KOATO € B CUra 3a roauLLIHM Nepyoau, 3anoqsaluy Ha unu cnes 1 siHyapun 2020 r. KoHuenTyanHarta
PamMKka NPeACTaBs KOHLIeNUMUTE 3a (IUHAHCOBOTO OTUMTaHe, paspaBoTeaHe Ha CTaHAapTy, HacoKu
OTHOCHO W3rOTBAHETO Ha MOCNEAOBAaTENHN CYETOBOAHM NOAUTUKA U HACOKN KbM pasbupaHeTo u
WHTEPNPETUPaHETO Ha craHgaptute. OCHOBHUTE MPOMEHW, BbBEAEHU B peBusupaHaTa
KoHuenTtyanHa pamka sa duHaHcoso OTYNTaHe, ca CBbp3aHM C KOHUenuusTa 3a OLeHKa,
BKITIOUUTENTHO (paKTopuUTE, KOWUTO CrEeaBa fa ce B3emaT npeasug npu nsbopa Ha 6asa 3a oLieHKa, u
KOHUenLusTa 3a npeAcTaBsHe W ONOBECTABaHe, BKMIOYATENHO U KOW hoxoan n pasxoan ce
Knacudpuunpar B [pyr BceobxsaTeH A0XoA. KoHuenTyanHaTa pamka cblo Taka npegocTass
aKTyanusMpaH onpeneneHnsi 3a aKTMB W NacuB W KPUTEPUM 3a TSXHOTO fpn3HaBaHe BLB
thuHaHcosuTe oT4eTH. KoHuenTyanHa pavika sa (h1HaHCOBO OTYMTaHE BCE OLLE He e npueTa oT EC.
PoHpa LUe aHanuanpa 1 OLeHN ediekTUTe OT M3MEHeHUsTa BbPXY hUHAHCOBOTO CLCTOSIHWE UK
pesyntartuTe OT feliHocTTa.

FoanwHmn nogoBperns Ha MCHO Lyken 2015-2017

B uukena 2015-2017 roguHa ot NpoekTa 3a roaulHn nopodperust B MC®O, BMCC nybrukysa
VISMEHEHNS, KOUTO Lue BrS3aT B CUNa 3a FoANLLHK NEPUOAY, 3arouBaLUN Ha N crieq 1 aHyapn 2019 .
O6o6bLeHre Ha UBMEHEHWNSITA MO CLOTBETHUTE CTaHAapTyu e NpesCTaBeHo no-Jony:

o MC®O 3 BbusHec kombuHaLmm u MCHO 11 CbBMecTHU CropasymMeHns — passiCHEHNE OTHOCHO
CHETOBOAHOTO OTUUTaHe Ha AbPXKaHW NPeAN TOBA SINOBE B CbBMECTHU AeliHOCTY:

o MCC 12 daHbum BbPXY AoOX0oAa — passiCHEHWe OTHOCHO NMocneACcTBUSITa OT rnegHa Tovka Ha
AaHBUNTE BBLPXYy [AOXOZA OT nraljaHus BbB BPb3KA C (PUHAHCOBN  UHCTPYMEHTH,
KnacuuLmpanu kaTo coGCTBEH KanuTan:

o MCC 23 Pasxogu no 3aemu — passicHeHne OTHOCHO pasxoauTe No 3aemu, OTroBapsly Ha
yCnoBusTa 3a kanutanuaupase.

loanwHm nogoGpeHus B MCHO — LUukbn 2015-2017 roguHa Bee ole He ca npuetu ot EC. doHaa
L& aHanusnpa u oueHn edpekta OT 3MeHeHUsATa BbpXy BbaeLuTe o PUHAHCOBU OTUETK.

16.YcnoBHM nacueu n aktuem

®OHABLT He NPU3HaBa YCIOBHM NacuBM 1 YCNOBHU aKTam BbB (oUHAHCOBWTE CU OTUETH, NOpaaU thaxra ue
HE Ce 5iBABAT Bb3MOXHN 38bIKEHMs], 33 KOUTO BCE OLUE He e noTebpAeHo Aann PoHALT MM UMA KaTo
CEralliH1 3aAbIMKeHNs NI EBEHTYarHOTO UM NpuUsHaBaHe MoXe aa JoBefie Lo NpusHaBaHe Ha foxon,
KOMTO MOMe HUKOTa Aa He Bbae peanusmpaH.
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