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MexauHeH poknag 3a AeWHOCTTa Ha
6opcoBo TbprysaH ¢poHA
Ekcnat Bvnrapus CO®UKC KOCUTC BT®
3a wecTMece4yHUAa nepuvoa, 3asbpuiBauy Ha 30 toHu 2018

Bopcoso TbpryeaH ¢oHg ,Ekcnat benrapus COPUKC IOCUTC BT (,PoHabT") e konektusHa
MHBECTULMOHHA CXeMa OT OTBOPEH TWN 33 WHBECTUPAHE B LEHHU KHWKa W APYrv NUKBUAHM
dmHaHCcOBKN aKTMBW, yYpedeH N OCbLUEeCTBSABALL CBOSiTA AEHOCT B CbOTBETCTBME CbC 3akoHa 3a
[efHoCTTa Ha KONEKTUBHUTE MHBECTULMOHHW CXEeMWU W Ha ApYrv NPeanpusaTUA 3a KOMEKTUBHO
uusectupane (3AKUCAMKW), 3akoHa 3a nybnuyHOTO npepnaraHe Ha LEHHU KHUXa U
NOA3aKOHOBWUTE aKTOBE NO npunaraHeTo My, 3akoHa 3a nasapuTe Ha (DUHAHCOBW WUHCTPYMEHTH,
3akoHa 3a 3aAbKEHUsTa W [OroBOpUTE W OCTAHAnNOTO MPUNOXUMO 3aKOHO4ATENCTBO Ha
Penybnvka Bvnrapus.

®oHABLT Ce opraHu3upa u ynpasnssa oT ynpaensaeaLlo ApyxecTtso ,Ekcnat AceT MeHnmxMbHT EAL]
B cboTtBeTcTBUE cbCc 3OKUCONMKU n nopsakoHOBUTE akToBe NO npunaraHeto My, 3akoHa 3a
3a4b/DKeHMATa W AOrOBOPUTE W OCTaHanoTO MNPUAOXKMMO 3akoHoAaTencrso Ha Penybnuka
Bbvnrapus.

YnpaBnaBawoTo APYXEeCTBO NpuUTeXaBa pelueHue 3a opraHusmpaHe u ynpaeneHue Ha doHaa,
n3naneHo ot Komucusita sa pmHaHcos Hagsop, ot 19 aeryct 2016 r. PoHA BT € OpraHn3npaH B NbIHO
CbOTBETCTBUE C eBponenckuTe aupektusu 3a UCITS.

OcHoBeH akunoHep Ha Y[ ,Excnat AceT MerugxmbHT* EALl € ,Excnat Kanutan* ALl Npes oTyeTHUs
nepvos He ca HacTbnNuNW NPOMEHW B ynpaBfisiBalMTe nuua U B 4YneHoBeTe Ha CbBeTa Ha
OVPEKTOPUTE Ha YyNpaBnsiBaLloTo APYXKECTBO.

Mpe3 OTYETHUS NEpPUOA HIMA HACTLNUIM BLTPELUHN CbOWUTUS, KOUTO Aa OKaXaT BIUSHUE BbpXY
AeHOCTTa W pe3ynTaTute Ha GOPCOBO TbPryBaHWs OOHA, KaKTO U Ha YNpaBnABaLLoTO APYXKECTBO.

Cnep oTyeTHUS nepuog A0 faTata Ha CbCTaBsiHE Ha HACTOSIWMSA OTYET HAMa HacTbnunu
CbLUECTBEHU CHLOUTUS, KOUTO 4,8 UBNCKBAT ONOBECTABAHE.

PoHALT € nacveeH 60pcoBO TbpryBaH (OOHA, KOUTO chneasBa Mofena Ha NbAHO HU3N4EecKko
pennukupane Ha uwHaekca “SOFIX’ Ha Bwvnrapcka c¢oHgoBa 6opca. PoHABLT ce TbpryBa Ha
Bwnrapcka poHgosa 6opca u Ha Frankfurt Stock Exchange ¢ 6opcoe kog BGX.

Puckos npogbun u ynpasneHue Ha pucka

PuckoBuAT npocounn Ha doHAa MOXe Aa ce NpoOMeHst caMmo ¢ ofobpeHune Ha Komucus 3a ouHaHcoB
Hagsop, otpaseHo B lpocnekta u lNpasunata Ha ¢oHaa. PuckosuAaT npodun Ha doHaa npes
OTYETHUA nepuog He e npomeHsH. OCHOBHUTE PUCKOBE, CBBbp3aHW € AeilHocTTa Ha doHpa, ca
noapobHo onucaHn B [lpocnekra, nybnukyBaH Ha WHTEPHET CTpaHuWuata Ha YNpaBnsBaloTo
ApyXecTBO. PbKOBOACTBOTO He Ovyaksa ApYr TUN PUCKOBE WM HECUTypHOCTW, PasnuyHu OT
npeacTtaseHuTe B [NpocnekTa, fa okaxaTt BnNusHWe Bbpxy AelHocTTa Ha PoHaa npes ocTaHanarta
4acT Ha hyHaHcoBaTa roguHa.

KaTo KonekTneHa MHBECTULMOHHA cxema POHABT HE MOXE [a U3BBbPLLBA U HE € U3BLPLUBAN CAENKM
CbC CBBbP3aHN nNuua, cbobpasHo orpaHuyerHuaTa Ha 3OKUCAMKA.

®OHABT He € U3BbPLLBAN Peno CAENKU NPes OTYETHUSA NEPUOA,



MexauHeH noknap 3a AeMHOCTTa Ha
GopcoBO TbpryBaH (poHA
Ekcnar Bbnrapus COOPUKC KOCUTC BTD
3a WecTMece4yHUs nepmoa, 3aBbplusauy Ha 30 toHu 2018
(npoAbMKeHue)

[Hoknad 3a cnedeaHemo om gpeuika cbobpasHo 4. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuCKeaHusima KbM OeliHoCmma Ha KOMEKmMuUsHUME UHBECMUUUOHHU CXeMu, yrpasjseaujume
Opyxecmea, HayuoOHasHUme UH8eCMUUUOHHU ¢hoHdose U nuyama, ynpaenasauu anmepHamueHu
UHBECMUYUOHHU ¢hoHAo8E

ISIN WUme Ha 6opcoBo OuakBaHa rpewka PeanusupaHa rpeika

TbpryBaH ¢oHa OT cfieABaHe 3a OT crieaBaHe KbM

2018 r. 30.06.2018 r.

BG9000011163 Expat Bulgaria SOFIX 1o 10% 1.02%*
UCITS ETF

ISIN Mme Ha 6opcoBo DoxoaHocTt Ha BT® [oxoaHocT Ha

TbprysaH ¢oHA 3a NbpPBOTO WHAEKC 32 NbPBOTO

wecTMeceyme Ha lwecTMeceyme Ha

2018 r. 2018 r.

BG9000011163 Expat Bulgaria SOFIX (6.95)% (6.38)%
UCITS ETF

* PeanuaupaHara rpellka oT cneaBaHe € U34yucneHa Bb3 OCHOBA HAa CeAMMWYHW CTOWHOCTU 3a 52
ceamuum, npeaxoxaawm 30.06.2018 r. 5

3a 2018 r. oyakBame rpeulkara ot crnefsaHe Aa He Haaxebpna 10% c orneg Ha orpaHm.quéTa
UCTOpUa Ha TbproBuss ¢ GopcoBo TbpryBaHu coHaoBe Ha Gbnrapckus nasap, CbOTBETHO U Ha
Bopcoeo TeprysaH doHa Exkcnat Bvnrapus COPUKC FOCUTC BT .

lpewkata OT cneagBaHe e BOMATWNHOCTTA (M3MepeHa u4Ype3 aHyanusupaHoTo CTaHAapTHO
OTKNOHEHWe) Ha pasnukaTa B AOXOAHOCTTa Ha doHAa u Tasum Ha PedepeHTHUS uHAOeke 3a
onpeneneH nepuoa oT Bpeme. Mo-HWUCKa rpellka OT cnejsaHe o3Hayaea No-6nv3ko cnejsaHe Ha
WHpekca. ToBa He € CbLIOTO KaTo pasnuka npu CriefeHeTo, KOATO € NPOCTO pasnukara Mexay
JoxogHocTTa Ha doHaa u Tasn Ha PedepeHTHUs MHOEKC 3a onpefeneH nepuoj OT BpPEME.
Pasnuvkara npyu cneaeHeTo nokasea ¢ KOMKo npoueHTa PoHABT ce e npeacTasun no-gobpe unu no-
ane ot WHpekca, gokaTo rpewkata OT CregeHe nokassa MOCTOAHCTBOTO B pasnukata B
npeacTtaesHeTo Ha PoHaa u PebepeHTHUA nHaekc.

OaTta: 30.07.2018r.

Jlbyesap inmo
UneH Ha CbBeTa H KTopuTe

Hukona BecenuHos
UneH Ha CbBeTa Ha AupekTopuTe



bpHCT 1 AHr Oaut 00 LleHTpana: +3592 81 77 100
Monurpacua oduc LeHTbP Dakc: +35928177111
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Building a better Cocpun 1124

working world

[loknaa 3a npernefq

[lo nputeXxartennte Ha ganose

B 60pcoBo TbpryeBaH oHA

Ekcnat bonrapua COOUKC OCUTC BTO

BbBegeHue

Hue n3BbpLinxMe nperneq Ha NPUNOXKEHUA CbKpaTeH OTYeT 3@ (PMHAHCOBOTO CbCTOSAHME Ha
6opcoBo TbpryBaH ¢oHa Ekcnat Bbnrapua COOUKC HOCUTC BTO (,DoHaa") KbMm
30 toHn 2018 rognHa 1 CBbp3aHUTE C HEro CbKpaTeHW OTYeT 3a BCeobXBaTHMA foXxo[, OTYeT
3@ NpoMeHuTe B COBCTBEHWA Kanutan M OTYeT 3@ MapuyHUTE MOTOLUM 33 LUEeCTMeCeYHUs
nepuvop, 3aBbpLUBALY Ha Ta3u AarTa.

OTroBOPHOCT Ha PbKOBOACTBOTO 3@ MeXAWHHATA (PUHAHCOBA MH(OPMaLUs

OTroBOpHOCTTa 3a U3roTBAHETO M [OCTOBEPHOTO MpeAcTaBAHEe Ha HAcToALlATa MEeXAMHHA
(puHaHCOBa WHpOpPMaUMA B CboTBeTCTBME C MexpayHapogeH CuetoBogeH CrtaHpgapT 34
+MeXanHHO (hbMHaAHCOBO OTYUMTaHe" ce HOCU OT PLKOBOACTBOTO.

OTroBOpHOCT Ha oauTOpa

HalwaTta OTFOBOPHOCT ce CBeXAa A0 M3pasABaHe Ha 3aK/louYeHWe BbpXy Tasu MeXAuHHA
thuMHaHCOBa MHGOPMALMA, OCHOBABALLIO Ce Ha Halus npernen.

O6xBar Ha nperneaa

Hue npoBegoxMe Hawma nperneq B CbOTBETCTBME C  MeXayHapoaeH CcTaHaapT 3a
aHraxummeHTwu 3a nperneq 2410 “Mperneg Ha MeXAWHHA (hMHAHCOBA MHDOPMALNA, U3BbPLLEH
OT He3aBUCMMWUA OfUTOP Ha npeanpuAatueTo”. lpernegbT Ha MexauHHata (UHAHCOBA
MH(OPMALUUA Ce CbCTOM OT OTMNpaBAHE Ha MpoyuyBalyM 3anUTBaHWA, MaBHO KbM NuLATa,
OTFOBOPHM 3@ (PUHAHCOBUTE U CYETOBOLHM BbMPOCU, KAKTO U OT NMPUNAraHe Ha aHaNUTUYHMU U1
APYrnM npouepypu 3a nperned. MpernegbT € 3Ha4YUTENIHO NO-Manbk No 06xBaT OT oAuTa,
npoBefeH B CbOTBETCTBME C MeXayHapogHUTe OAUTOPCKM CTaHOAapTU U CNeA0BATENHO He HU
[3aBa Bb3MOXHOCT Aa npuaobumem cTeneH Ha CUrypHOCT, Ye Buxme y3Hanu BCUYKU CbLLeCTBEHU
BbMNPOCK, KOUTO 6n Morno aa 6vgaart maeHTUdUUMpaHn nNpu eauH oant. CbOTBETHO, HUE He
n3passBame OUTOPCKO MHEHUe.

YneH Ha bpHCT 1 AHr Moban

‘bpHCT u AHr Ogut 004

cefianuue v appec Ha ynpasnenue 8 rp. Cocma
MNonurpadva oduc LeHTLP

6yn. Llapurpaacko woce 47A, etax 4

EWK: 130972874, AAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF 8 YHukpeawt Bynbamk AL
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Building a better
working world

3akKkno4vyeHue

Bb3 ocHOBa Ha M3BbPLUEHUA OT HaC Nperneq, HULWO He HWU € CTaHarno U3BECTHO , KOETO fa HHU
Kapa fa cuuTtame, Yye npunoxeHaTa MexamMHHa oMHaHCOBa MHdI)OpMauMFl He € U3roTeeHa, BbB

BCUYKWN CbLLECTBEHM acnekTu, B CbOTBETCTBME C MexayHapoaeH CYeToBOAeH cTaHaapTt 34
~MeXaANHHO (PUHAHCOBO OTUMTAHE".

Oputopcko gpyxecTBo ,,bpHCT 1 AHr Ogut” O0A:

Hukonai MpHes

Ynpasuten u

PerucTtpupaH ogutop

30 10nmn 2018 roguHa

rp. Cocoua, benrapusa



Excnam Bbwneapusi COOUKC OCUTC BT® MexduneHn cbKkpameH huHaHcoe omyem
3a wecmmecey4HuUs1 nepuod, 3aebpweauw Ha 30 roHu 2018

CbKpaTeH OT4eT 3a BCeoGXBaTHUA A0XO0A,

3a wecTMece4YHUa nepuoa, 3asbpluBaly Ha 30 HOHU

B xunsdu neesa Bbenexka 2018 2017

Mpuxoan 3 196 510
HeTHa nevan6a / (3aryba) oT chuHaHCOBYW aKkTuBm,
oTYMUTaHK NO CNpaBeAnUBa CTOWHOCT B nevantu u

3arybu 7 (2 165) 3 396
OnepaTtuBHU pasxoau 4 (198) (167)
OnepaTuBHa nevanda / (3aryba) 3a nepuoga (2 167) 3739
Pasxoau 3a gaHbuun 11 - -
Meyan6a / (3ary6a) 3a nepunoga (2 167) 3739
Opyr BceobxeaTteH goxon - -
O6wo BceobGxBaTeH foxon 3a nepuoaa (2 167) 3739
HeteHn poxopn Ha asan
HeTHa nevan6a / (3aryba) Ha asin (B nesa) 9 (0.085) 0.156

Oara: 30.07.2018

)
Opobpun: CbcTasuTen: ﬁ
Unen Ha CbBeTa Ba gupektopurte Bans Hukosa, PuHaptCoB MEHNIKBLP

Opobpun:
UneH Ha CbBeTa Ha gupekTopuTte

Benexkute OT cTpaHuua 7 Ao cTpaHuua 22 ca HepasgenHa 4acT OT MeXAUHHUSA CbKpaTeH UHaHCoB
OTYeT.



Excnam Bvuneapusi COPUKC OCUTC B6T® MexJduHeH cbkpameH ¢huHaHcoe omyem
3a wecmMeceyYyHus nepuod, 3aebpweauy Ha 30 roHu 2018

CbKpaTeH oTyeT 3a (PMHAHCOBOTO ChCTOSIHUE

B xunsdu nesa Benexka 30 toHu 2018 31 nekemBpy
2017

AKTUBM
MNapuyHu cpencTea u ekBUBaneHTu 5 1413 1589
Opyru B3emaHua 6 195 1
®DUHaAHCOBK aKTUBW, OTYUTAHN MO
cnpaBeanvea CTOMHOCT B nevandu u 3arybu 7 27 323 29 602
O6wWwo aKTUBK 28 931 31192
CobOcTBeH kanuTan
OcHoBeH kanutan 25 320 25400
lNpemuneH peseps 2 863 2873
Mevyanbwu n 3arybu 722 2 889
O6wwo cobcTBEH KanuTan 8 28 905 31162
Macusu
TbproBckn 1 Apyru 3agbIHKeHNSs 10 26 30
O6wWwo nacueu 26 30
O6wo co6¢cTBEH KanuTan u NnacuBun 28 931 31192

Oara: 30.07.2018 .

Opnobpu . CLCTaBMTen:/EzUL?

Unen Ha CbBeTa Ha gupekropuTte Bans HukoBa, PuHAHCOB MEHUAXBP

Opobpun:
UneH Ha CbBeTa Ha gupekTopute

BenexkuTe OT cTpaHuua 7 o cTpaHuua 22 ca HepasfenHa 4acT 0T MEXANHHUA CbKpaTeH (hUHaHCOoB
OTYerT.



Excnam Bwvneapusi CO®UKC OCUTC BT MexduHeHn cbkpameH huHaHcoe omyem
3a wecmmece4Hus nepuod, 3aebpuweauwy Ha 30 roHu 2018

C'praTeH oT4eT 3a NpomMeHuTe B cobcTBeHUA KanuTtan

B xunsdu neea Benexxa OcHoBeH [lpemuen [MeyanGum O6uo
KanuTtan pesepB 3aryom

BanaHc Ha 1 aHyapu 2017 22 630 2386 465 25481

BceobxBaTeH goxon

Mevan6a 3a nepnoaa - - 3739 3739

O6u0 BceobGxBaTeH aoxoa - - 3739 3739

BHocku OT 1 pa3npeaeneHun

KbM cODCTBEHULMUTE

WN3paBaHe Ha HOBU asinose 4 300 762 - 5062
OGparHo uskynysaHe Ha ganose (2 320) (444) - (2784
O610 BHOCKM OT ¢

pasnpeaeneHust KbM

cobcTBeHUUUTE 1980 318 - 2 298
BanaHc Ha 30 oHuu 2017 8 24 610 2704 4204 31518
Bananc Ha 1 aHyapu 2018 25 400 2873 2 889 31 162

BceobxBateH goxoa
3aryba 3a nepuoga -
O6wo BceobGxBaTeH Aoxon -

(2167)  (2167)
(2167) (2167)

BHOCKM OT U pa3npeaeneHus

KbM cobcTBeHuLUTE

W3pnaBaHe Ha HOBKM asanose 310 71 - 381
OGpaTHo u3KynyeaHe Ha gsnose (390) (81) - (471)
OO6Lo BHOCKN OT U

pasnpeneneHust KbMm

co6cTBeHMLUTE (80) (10) - (90)
BanaHc Ha 30 toHu 2018 8 25 320 2 863 722 28 905

Lara: 30.07.2018

Opobpun: Cucrasurten: %L(A/?
YUneH Ha CbBeTa Ha AupekTopuTe Bans Hukoea, PMHAHCOB MEHUAXBP

Opnobpun: /%

UneH Ha CbBeTa Ha gupekTopuTe

Benexkute oT cTpaHuua 7 Ao cTpaHuua 22 ca HepasfenHa 4act OT MEXAWHHWS CbKpaTeH
(hbUHAHCOB OTYeET.



Excnam Bwnezapus COPUKC IOCUTC BT® MexduHeH cbkpameH ¢puHaHCcoO8 omyem
3a wecmmecey4Husi nepuod, 3aebpweawy Ha 30 roHu 2018

CobKpaTeH oT4yeT 3a NapUyYHUTE NOTOLMU

3a wecTMeceuHuA nepuoa, 3aBbpuiBall Ha 30 OHH

B xunsdu nesa Benexka 2018 2017

MapuyHu NOTOLUM OT onNepaTuBHaA NEHHOCT

MonyyeHu onsMAEHTH 1 233
MonyyeHun nuxsn - 2
MocTbnneHus, cBbp3aHu ¢ PUHAHCOBU aKTUBY,

OTYMTaHW MO CNpaBeAnuBa CTONHOCT B nevantu n

3arybu 2775 6 741
Mnawanus, cebp3ann ¢ HPUHAHCOBWN aKTUBM,

OTYMTaHW MO CNpaBeAnUBa CTONHOCT B nevantu n

3arybu (2 651) (10 247)
MnawaHnsa Kbm KOHTpareHTu (184) (458)
Opyru napuyHy notoum oT onepaTusHa AeNHOCT (29) (1 .308)
HeTHu napyyHM NoToLM 32 onepaTUBHa AeUHOCT (88) (5 037)

MapuyHu notoum ot hmHaHCOBA AEUHOCT

MocTbnneHus oT eMUTUpaHe Ha asanose 381 5062
Mnawanus npu o6paTHO N3KynyBaHe Ha Asnose (469) (2764)
HeTHM napuyHu noToum ot hmHaAHCOBA AEWHOCT (88) 2298

HeTHO u3aMeHeHMe Ha NapuUiHU CPeACTBa U

€KBUBaINeHTH (176) (2 739)
Mapu4yHK cpeacTBa U eKBUBaNeHTU Ha 1 sHyapu 1589 4686
MapuuHu cpeacTBa M eKBMBaNeHTU Ha 30 oHU 5 1413 1947

Hara: 30.07.20

n
Opobpun: CobcTasuren: r’blu’ 7

UneH Ha CHBETa HaiupekTopute BaHs Hukosa, PuHaHCOB MEHUKBP

Opobpun:
UneH Ha CbBeTa Ha gupekTopute

benexknte OT CTpaHuua 7 [0 CTpaHuua 22 ca HepasfenHa 4acT OT MEXAWHHUSA CbkpaTeH
JoUHaHCOB OTYEeT.



Exkcnam Bnnezapusi COPUKC OCUTC BT MexduHeH cbkpameH ¢puHaHco8 omyem
3a wecmmeceqHus nepuod, 3aebpuweauwy Ha 30 roHu 2018

Benexku KbM MeXAUHEeH CbKpaTeH d)lechos oTyeT

1. Crartyr 1 npegmeT Ha AeMHOCT

Exkcnat Bwnrapus COOPUKC IOCUTC BTP (“PoHabT”) € 60pcoBo ThpryBaH OH OpraHusupax u
ynpaensasad oT Ynpasenssawo gpyxecteo ,Ekcnat AceT MenngxmbHT' EAL (,YnpaBnsaealioTo
Apyxectso®). PoHABLT e perucTpupaH B Peructbp Byncrat kbm AreHuusita no BnuceaHuaTa c
Bynctat kog Homep 177067176.

AfpecbT Ha ynpaBneHue Ha PoHAa u YnpasnasalwoTo Apyxecteo e Cocus, MK 1000, yn. ,leoprn
C. PakoBcku“ 96A.

Ekcnat Bvnrapus COPUKC KOCUTC BT® e nacuseH oHA 1 Ce Npuabpxa KbM METOAa Ha MbIHO
dusuyecko pennuknpade Ha GopcoBus uHgekc Ha akuum SOFIX. PernctpupaH e 3a Tbprosus Ha
Bwnrapcka ¢poHgosa 6opca — Codus Ha Frankfurt Stock Exchange ¢ 6opcoe kog BGX. [eliHocTTa
Ha ®oHpa obxsalla nspasaHe n npogaxba Ha AsnoBe, NPeAOCTaBAWM eAHaKBY Npaea Ha TeXHUTe
nputexareny. bpoaT asnose Ha PoHAa Ce NPOMEHS B 3aBUCUMOCT OT 06eMa M3BbpLUEHU Npogaxkou
1 06paTHO U3KynyBaHe Ha AAnoBe.

2. Ba3a 3a usrorTBsiHe

(a) U3aBnenue 3a cLOTBETCTBUE

To3n MexAnHeH cbKkpaTeH hUHaAHCOB OTHET 3a Nnepuoaa, 3asbpluBaty Ha 30 oHn 2018 r. e usroTeeH
B cboTBeTcTBME ¢ MCC 34 MexauHHO (pMHaHCOBO oTyuTaHe. MeXanHHUAT CbKpaTeH (UHAHCOB
OTYET HEe BKIIOYBA UANata MHAOPMaLMsa U ONOBECTABAHUS, U3UCKBAHW B FOQULLHUTE (PUHAHCOBU
oT4yeTn, n Tpabea fa ce YeTe 3aefHO C roautlHus puHaHcoB oTYeT Ha doHaa Kbm 31 gekemspu
2017r.

MosuumuTe B 0TYETa 32 (PUHAHCOBOTO CHCTOSIHWE Ca NPEACTABEHM MO CTENEH Ha NMUKBUAHOCT.
(6) Baza 3a uamepBaHe

HacTosWwusaT huHaHCOB OTYET € USFOTBEH CbIMacHo MeTofa Ha UCTopudeckaTa LieHa, C M3KMIoYeHne
Ha (pMHaHCOBWUTE akTUBW, OTYMTAHW NO CnpaBefnuBa CTOWHOCT B nevyantu u 3arybu, KOUTo ce
oLieHABaT No cnpaeeanvea CTONHOCT.

(B) ®PyHKUMOHANHA BanyTa ¥ BaslyTa Ha npeacraBsHe

Tosun dmHaHcoB oTUET e npeActaseH B Obnrapcku nesa (BGN), koaTo e pyHkUMOHanHaTa sanyTa
Ha PoHga. LisnaTta puHaHcoBa nHdopmaumns, NpeacTaBeHa B NIeBa € 3aKkpbrieHa 4o Xunsaa, OCBeH
KOraTo € NoCoYeHO Apyro.

(r) NMpuSAM3UTENHN OLIEHKU N NPELIeHKN

UsrotBaHeTo Ha ¢puHaHcoBu otdetn cropes MCPO usucksa Ynpaenasaljoto ApYKECTBO Aa Npasu
npeueHky, NpubnusuTEnHW OUEHKW K OOMYCKaHUsA, KOUTO BMUSIST HA NpUnaraHeTo Ha CYETOBOAHUTE
MOMAUTUKA K HA OTUETEHUTE CYMU Ha aKTUBUTE, NacuBuTe, NPUXOQUTE 1 pasxoauTte. PeanHusT pesyntar
Moxe aa 6bae pasnuyeH OT Te3n NPUON3UTENHN OLIEHKM.

MpepasrnexgaHeTo Ha CYETOBOAHUTE OUEHKM Ce Npu3Hasa B NEPUOAA, B KOWTO OleHkata e
npepasrnefaHa, Korato npepasrmexaaHeTo 3acsra To3u nepuod U B Obdelyy nepuoau, ako
npepasrnexaaHeTo okasga BNusiHUe Ha 6baelmTe nepuoau.



Excnam Bwnzapusi COPUKC FOCUTC BT® MexduHeH cbkpameH ¢huHaHcos omyem
3a wecmmeceyHus nepuod, 3asbpuwieawy Ha 30 roHu 2018

Benexku KkbM MeXOUHeH CbKpameH (huHaHcoe omyem

2. Ba3sa 3a u3roresiHe (NpoablkeHue)

(r) MpubnuauTenHn oLeHKU U NpeLeHKU (NpoaALINKeHKe)
MpeyeHku

WHdopmaums 3a CbLUeCTBEHY NpeLeHKW, HanpaBeHy nNpu npunaraHe Ha CYETOBOAHUTE NONUTUKK, KOUTO
YMaT Hait-3HaunTeneH edekT BbpXy NPeACTaBAHETO Ha CyMUTE BbB (PMHAHCOBUSI OTHET, Ce CbAbpXa B
cneanHuTe Benexkn:

e bBenexka 8 CobcTBeH kanuTan — knacudukaumsa Ha ganoeeTe Ha PoHAa KaTo UHCTPYMEHT Ha
cobcTBEHUA KanuTan

®oHOBLM Kamo uHeecMUUUOHHO npednpusmue no cMucbaa Ha MC®O 10

[pyxecTBa, KOUTO OTroBapAT Ha onpegdeneHveTo 3a WHesectnumonHo npeanpustue no MCPO 10 ca
334bPKeHN Aa OTUUTaT MHBECTULIMMTE B AbLUEPHWN OPYXXECTBA NO CrnpaBeasiMBa CTONHOCT BMECTO Aa M
koHconuaupar. Kputepuurte, kouto aedmHupaTt MHBECTULIMOHHO NpeanpusTue ca:
- [pyxecTBo, kKOeTO Habupa cpeacTsa OT €4MH UNK NoBEYE UHBECTUTOPW C LieN NPefoCTaBAHETO
Ha CbOTBETHN MHBECTULIMOHHW YCAYTY;
- [OpyxecTBo, KOETO UMa 3a CTOMaHCKa Uen camo yBenmyaBaHe Ha CTONHOCTTa Ha Kanurana, AoXo4
OT MHBECTULMW UMK 1 OBETE,
- [pyXecTBo, KOETO OTUYWTA W OLIEHSABA CbLLECTBEHA YacT OT CBOMTE UHBECTULMK NO cnpasBeanvea
CTOMHOCT.
doHpa MHBECTUPA NPEAVIMHO B aKUMK U MHBECTUTOPUTE HE Ca CBbp3aHu Nnua, KOeTo € AonbNHUTENHA
XapaKTepucTuKa Ha MHBECTULMOHHO NPEANnpUsTHE.

YnpaBnsiBaLLoTo APYKECTBO € NpeLeHnno, Ye OoHABLT OTroBaps Ha KPUTEPUUTE U XapaKTepUCTUKUATE No-
rope v nonaga B AeuHALMATA Ha MHBECTUUMOHHO npeanpusTue. MpeueHkata ce npepasrnexaa
perynapHo Npu npomsaHa B obcToaTencreara.

YNpaBnsiealLoTo APYKECTBO € NpeueHnno, Ye GoHABLT He yNpaXHsBa KOHTPON BbPXy WHBECTULMUTE B
aKuuMmM 1 CrieaoBaTenHoO He r'v KoHconuavpa.

OuyeHka Ha cnpaeednueu cmouHocmu

Hskon OT cueToBOAHMTE MOMUTUKMA WU ONoOBeCTSBaHWA Ha PoHAA M3UCKBAT OueHKa Ha cnpaseanusu
CTONHOCTY 3a (bMHAHCOBW 1 32 HE(UHAHCOBU aKTUBKM 1 MacUBM.

KoraTo ouLeHsiBa cripaeegnneara CTOMHOCT Ha akTUB UNW Nacus, doHabT U3nonssa Habngaemm AaHHNY,
[OOKOINKOTO € BE3MOXHO. CnpaseanmeuTe CTOMHOCTU Ce KaTeropusnpar B pasnuyHyu HUBa B nepapxusita Ha
cnpaseanneuTe CT ONHOCTN Ha BasaTa Ha BXoAsLmMTe AaHHU B TEXHUKUTE 3a OLEHKa, KaKTo crneasa:

e HuBo 1: KOTMpaHU LieHN (HEKOPWUrMpaHu) Ha aKTUBHU Na3apy 3a CXOAHW aKTUBU WY NaCKBMY;

¢ HuBO 2: BXOAALUM AAHHW PA3NUYHKN OT KOTUPAHK LieHU, BKIloYeHn B HMBO 1, kouTo, Npsko (T.e.
KaTo LEHM) UNU KOCBEHO (T.€. MONyYeHN OT LieHK), ca AOCTbNHN 3a HabnofaBaHe 3a akTusa Unu
nacusa;

e HuBo 3: BXOOAWM [AaHHW 3a akTWBa WNKW nacuea, KOUTO He ca OasupaHu Ha Habnwogaemu
nasapHu gaHHu (HeHabniogaeMmy BXOAAWMN AQHHW).

AKO BXOAALUMTE [aHHW, U3MON3BaHM 3a OLEHKa Ha CrpaBeanvBaTa CTOMHOCT Ha akTuBa Wnu nacuea,
nonagar B pasNUYHU HUMBA Ha NepapxvsTa Ha ChnpaBeanvBuTe CTOMHOCTM, ToraBa OuUeHKata Ha
cnpaBefnuBarta CTOMHOCT Ce KaTeropusvupa B HeWHaTa UsnocT B TOBa HUBO OT ilepapxusta Ha
cnpaBeanuBMTE CTONHOCTY, YMATO BXOASLLA MHCOPMALIMSA € OT 3HaYeHWe 3a LIANocTHaTa OLeHKa.

ViHdbopMaums 33 3HAYUTENHM NO3ULIMK, KOUTO Ca 3acerHatv oT NpubnusuTenHUTe OLUEHKN U AOoNyCKaHUA
npwv npunaraHe Ha CYETOBOLHUTE MOSIUTVKYU, KOUTO UMAT Haii-3Ha4YuTeneH edekT BbpXy CyMmuTe, NpU3HaTK
B HacTosLmTe OUHAHCOBW OTYETU € onucaHa B benexka 13 PrHaHCOBU UHCTPYMEHTH.



Excnam Bvnzapuss COPUKC OCUTC B6T® MexxduHeH cbKpameH huHaHCco8 omyem
3a wecmmeceyHus nepuod, 3aebpweauy Ha 30 roHu 2018

Benexku KbM MeXOUHeH CbKpameH ¢uHaHcoe omyem

3. lMpuxoau
B xunadu nesa 01.01.2018- 01.01.2017-
30.06.2018  30.06.2017
Mpuxoamn oT AnBMAEHTU 195 503
Mpuxoam oT Nuxsu 1 7
196 510
4. OnepaTuBHM pa3xoau
B xunsadu nesa 01.01.2018- 01.01.2017-
30.06.2018  30.06.2017
Takcu 1 KOMUCUOHM KbM YNPaBNSABALLOTO APYXKECTBO 159 142
Takcu Kbm 6opcu 1 perynatopu 12 10
Takcy u KOMUCNOHM KbM BaHkaTa - genosutap 7 8
Opyru BbHLWHKW yenyru 20 7
198 167
5. MapuuyHu cpeacTBa U eKBUBANeHTU
B xunadu nesa 30.06.2018 31.12.2017
Mapwv B 6aHKOBM CMETKM B nesa 1413 1589
Mapu n NnapuyHn eKBUBaSEHTH 1413 1589
Mapwu u napnyHu ekBuBaneHTu B OT4eTa 3a NapuyHUTE
noToum 1413 1589

MapuuHute cpepctea Ha doHpa ce cbxpaHsasaT B HaHkata genosutap ,lOpobank U Ed Dxu

Bwnrapus® ALl
6. [pyru B3eMaHus
B xunadu neea 30.06.2018

Baemanus oT AuBUAEHTH 195
Opyru BzemaHus -

31.12.2017

195




Excnam Bbneapusi COOUKC OCUTC BT®

Benexku kbM MeXOUHeH cbKpameH ¢huHaHcoe omyem

MexduHeH cbkpameH ¢huHaHco8 omy4yem
3a wecmmeceyHusi nepuod, 3asbpweaw, Ha 30 roHu 2018

7. ®MHAHCOBMW aKTUMBW, OTYUTAHMU MO CripaBeanMBa CTOMHOCT B ne4yantm n 3arybm

Ekcnat Bwnrapus COPUKC FOCUTC BT e nacvseH (hoHA U CE NpuAbPXKa KbM MeToAa Ha NbMHO
usnuecko pennuknpaHe Ha Gopcosus uHaekc Ha akyun SOFIX. PedepeHTHUsT niaekc e SOFIX,
CbCTaBEH OT aKUuW, AEHOMUHUPaHU U TbpryBaHun B 6brapcku nesa.

CToiiHOCTTa Ha (WHAHCOBWATE aKkTMBW B OTYeTa 3a (PUHAHCOBOTO CLCTOAHWE KbM AaTata Ha
OTYETHWUA Mepuoj € onpedenieHa KaTto UeHa 3aTBaps Ha CbOTBETHWUA akTMB Ha bwbnrapckara
¢oHaoBa 6opca Ha nocneaHust paboTeH AeH OT CbOTBETHUS OTYETHUS NepUos,

CTpyKTypaTa Ha (houHaHCOBMTE akTMBU Ha PoHAA, OTYMTaHW NO crnipasBegnusa CTONHOCT B nevantu
n 3arybu kbm 30 roHK 2018 rog. e, kakTo cneasa:

Bua domHaHcoB HCTPYMEHT

PerynupaH nasap, Ha KOWTO ce Tbprysar

Kvm 30 roHu 2018 200uHa
B nesa
EmureHT

Tpeic MNpyn Xong Al

Anbexa Al

Crapa lNnaxuHa Xong AQ

Mounbat Al

AasaHc Tepadona AACUL

MbpBa uHBecTuumoHHa 6aHka A
Llentpanua KoonepatusHa baxka Al
doHA, 33 HEABWXMMU UMOTK bbnrapus
Adcuy

Xumumnopt Al

Hoeepue - O6eanHeH XonaunHr All
Cvpma 'pyn Xonauur AL

Espoxona Bvnrapusa Al
Wnpyctpuaned Xonauur bwnrapua Al
Codpapma Al

XonawvHr BapHa A AL}

Akunu

Bwvnrapcka doHgosa 6opca

Bpon CTOMHOCT B Kpas MpoueHT oT

Ha OTYETHUA obwara

nepuon CTOMHOCT Ha

aKTUBUTE

159 339 624 609 2.29%
37 160 2118120 7.75%
349 264 2497 238 9.14%
198 847 1650430 6.04%
1406 692 3080655 11.28%
470725 1666 367 6.10%
804 632 1448 338 5.30%
502 522 959 817 3.51%
1824 909 4142 543 15.16%
296 739 471 815 1.73%
977 907 889 895 3.26%
1501 669 2 252 504 8.24%
1010 247 954 683 3.49%
1047 761 4 264 387 15.61%
8 077 301 766 1.10%

10 596 490 27 323 167 100.00%

10



Excnam Bbnzapuss COOUKC KOCUTC BT® MexduHeH cbkpameH ¢puHaHcoe omyem
3a wecmmMeceYyHuUs nepuod, 3asbpweauwy Ha 30 roHu 2018

Benexxku KbM MeXOUHeH cbKpameH ¢puHaHcoe omyem

7. ®UHAHCOBW aKTUBW, OTYUTAHU MO CNpaBeAsiuBa CTOMHOCT B nevyandbm u 3aryom
(npoabmMKeHue)

Bug domHaHCcOB MHCTPYMEHT Axuunu

PerynupaH nasap, Ha KOUTO ce Tbprysar Bwnrapcka choHpoBa 6opca

Kbvm 31 Oexkemepu 2017 200uHa

B neea

Emutent Bpon CTOoWMHOCT B Kpas MpoueHT OT
Ha OTYETHUS obGuwara
nepuon  CTOMHOCT Ha
aKTusuTe
Wnayctpuanen Xonaudr benrapua A} 833872 790 511 2.67%
Heoxvm Al 14 084 774 620 2.62%
M+C Xugpasnuk Al 236 426 1909 849 6.45%
AnbGena Al 35192 2234 410 7.55%
Mon6at Al 198 575 2020 501 6.83%
doHA, 32 HeABMWXUMMU UMOTU Bbnrapus 502 938 1118 534 3.78%

Afcuy
Xumumnopt AL 1863 911 3334 537 11.25%
MbpBa nHBecTMuMoHHa BaHka All 470 820 2662 958 9.00%
Codpapma Al 1050 999 4 502 480 15.21%
Crapa Nnanuna Xong A 343 426 2 750 842 9.29%
LlenTpanHa KoonepaTtusHa baHka All 820 487 1362 829 4.60%
EBpoxong bvnrapua A} 977 863 1441 370 4.87%
Hoeepue - O6eauHeH Xonguur Al 295 553 620 661 2.10%
Cupwma Npyn Xonaudr AQ 881 407 958 971 3.24%
ApngaHc Tepadong AOCUL, 1418 454 3119180 10.54%
9 944 007 29 602 253 100.00%

Hemna nevan6a/(zazcyba) om d¢uHaHcoeume akKkmueu, omyumaHu o cnpasednuea
cmolHocm 8 neyanbu u 3a2ybu

B xunadu neea 01.01.2018- 01.01.2017-
30.06.2018 30.06.2017

Mpuxoaun /(pasxoan) oT onepaunn ¢ UHaAHCOBU aKTMBY,

OT4YUTaHW nNpes nevyandu v 3arybu (243) 386
Mpuxoawn /(pasxoan) oOT npeouyeHka Ha PUHAHCOBU aKkTUBN,
oT4yMTaHu npes nevanbu n 3arybu (1922) 3010

HeTtHa neuan6al/(3ary6a) ot ¢pmHaHCOBUTE aKTUBH,
OTYMTaHU NO cnpaBensiMBa CTOMHOCT B nNeyanou u 3aryom (2 165) 3 396
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Excnam Bvneapusi COPUKC OCUTC BT MexOduHeH cbKpameH ¢huHaHCcOoe omyvem
3a wecmmeceyHusi nepuod, 3aebpweaw Ha 30 roHu 2018

Benexku KbM MeXOUHeH ChbKpameH d)unancoe om4yem

8. CobcTBeH kanuTan

CoGcTBeHMAT KanuTan Ha PoHAA € paBeH Ha HeTHaTa CTOMHOCT Ha aktusuTe My (HCA). [iBmxeHneTo
B asnosete u B HCA Ha ®oHpa B HAa4anoTo 1 B Kpast Ha OTYETHUSA NEpUop e, KakTo creasa:

Bpon CromnHocT Bpo#i CroiHocT
asanose asnose

B xunsdu nesa 30.06.2018 30.06.2017
Kbm 1 sinyapu 2018
roauHa 25400 000 31162 22 630 000 25481
M3pnaaeHun HoBU asanose 310 000 381 4 300 000 5062
O6paTHO n3kyneHu ganose (390 000) (471) (2 320 000) (2 764)
fMevyan6a/(3ary6a) 3a
nepwoga - (2 167) - 3739
Kbm 30 1oHu 2018 roanHa 25 320 000 28 905 24 610 000 31518
B neea 30.06.2018 30.06.2017
HeTHa CTOMHOCT Ha akTuBWTE 3a €4uH gan 1.1416 1.2806

CobcmeeH kanumar

doHABLT macwcbmuvlpa AanoBeTe, KOUTo m3gaea, Kato WHCTPYMEHT Ha cobCcTBEHUs KanuTan Bb3
OCHOBA Ha CnegHUTe KpUtepuun:

- [anoeeTe gaBart NpaBo Ha AbPXKATENS Ha NPOopLUMoHaneH Asn OT HETHUTE akTuBM Ha PoHaa
BbB BCEKU €MH MOMEHT U B Crydar Ha 3akpusaHe Ha PoHAa,

- [Oanoeete, nsgasanu oT PoHOga, He Ouxa vManuw npeavMcTBO npen Apyrn UHaAHCOBM
VHCTPYMEHTU B Crydai Ha 3akpueaHe Ha PoHAa,

- OcseH [oroBopHOTO 3aabmkeHne Ha PoHaa 3a 0bpaTHO usKynyeaHe, OANOBeETe, U3fasaHn oT
doHZa, HE HOCHAT Opyro AOrOBOPHO 3agbipkeHne Ha doHga 3a NpeaocTassiHe Ha MapuyHM
cpeacTea unu apyru hMHaHCOBW aKTUBY UNi 3a pa3msiHa Ha (hUHAHCOBW aKTVBW N (OUHaHCOBK
nacueu;

- OBWMAT pa3mep Ha OYaKBaHUTE NapUYHN NOTOLM, OTHACAHN KbM AsSNOBETE, n3gasaHn ot PoHAaa
BbB BCEKWU €4VH MOMEHT, C& OCHOBaBar Ha nevanbara unu sarybarta, npomMsiHata B npusHaTute
HETHW aKTMBM UNW NPOMSHAaTa B CrpaBeAnuBaTa CTOWHOCT Ha MpU3HATUTE U OTMUCAHW HETHM
aktusmn Ha PoHAaa;

- ®oHALT He U3aaBa Apyrn PUHAHCOBU UHCTPYMEHTH, Pa3nNnYHN OT ASNOBE.

lpemueH peseps

Umywecteoto Ha PoHAa e paspgeneHo Ha aAanose. HomwHanHaTta CTOMHOCT Ha asnosete e 1
6bnrapcku nes. [ianosete Ha PoHpa ce npugodbuear No eMUCUOHHA CTOWHOCT. BpoAT Ha AanoseTte
Ha PoHAa ce NpoOMeHs B pesynTaT Ha TaxHaTta npogaxba unu obpartHo uskynysaHe. Pasnukarta
MeXAy E€MUCUMOHHATa M HOMUHanHara CTOWHOCT Ha pAsinoseTe npu npogaxba wunu obpaTHo
U3KyrnyBaHe Ce 0TYUTa KaTo NPeMUEH pe3eps.
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Excnam Bbwneapusi COPUKC OCUTC BT® MexduHeH cbkpameH ¢huHaHco8 omyem
3a wecmmecey4yHUs1 nepuod, 3aebpweaw, Ha 30 roHu 2018

Benexku kbM MeXOUHEH CbKpameH ¢uHaHcoe omyem

8. CobGcTBeH KanuTan (npoabmkeHue)
YnpaeneHue Ha kanumana

CobcTtBeHuAT kanuTan Ha PoHaa € paBeH Ha HETHaTa CTOWHOCT Ha akTtueuTe My HCA, koaTo He
Moxe Aa 6vae no-manka ot 500 000 nesa, unu esposaTa UM PaBHOCTONHOCT. TO3U MUHUManNEH
pasmep Tpabea ga 6b4e AOCTUrHAT A0 ABE FOAMHM OT NoSyvyaBaHe Ha paspelueHneTo ot Komucusta
3a (pbMHaHCOB HAA30p 3a opraHusvpaHe u ynpasneHue Ha doHaa.

3a ponyckaHe Ha gsnoeTe Ha doHAa A0 THLProBUS Ha perynupaH nasap MUHUManHaTa HeTHa
CTOWHOCT Ha akTuBuTe He Moxe aa 6bae no-manka ot 100 000 nB., wnu eBpoBarta UM
PaBHOCTOMHOCT.

HusudeHmnua nonumuka

Monutukara Ha doHaa € Aa He usnnawa AMBUOEeHTU. [VBUAEHTUTE, U3NNATEeHN OT AANoBeTe, B
kouTo POHABLT € MHBECTUparn, KakTo W KanutanoBute nevantu, peanuavpaHyu Npu TLProsus C
aanoeeTe BbB GoHAA, Ce peuHBecTupar.

9. HereH poxop Ha gsan

B nesa 01.01.2018- 01.01.2017-
30.06.2018 30.06.2017

HetHa neyan6a/(3aryba) Ha gsan 3a nepvoaa (0.085) 0.156

HeTHWST LOXOA HA AAN Ce M3uYWCnsABa KaTo ce pasgenu nevanbarta wnu 3arybarta 3a nepuoaa,
noanexaw@ Ha pasnpegeneHve Mexay npuTexarenute Ha Asnose  (uicnuten), Ha
cpeaHonpeTernexus Gpolt Ha usgageHuTe Asanoee 3a nepuoga (3HameHaren).

CpepHonpeTterneHuat 6poii Ha nsgageHute ganose koM 30.06.2018 e 25 420 420, (30.06.2017: 23
971 768). CpepHonpeTterneHuat 6poi ce uU34uCNABa KaTo Ce B3MMa CpeaHo aputMeTuyHaTa
CTOWHOCT Ha U3fafeHvTe AAnoBe 3a BCeKU €4UH AeH OT nepuoa.

10. TbproBCKU U ApYru sagbikeHus

B xunsdu neea 30.06.2018 31.12.2017
3aabmKeHUs KbM yNpaBnsBaLloTo APYXECTBO 24 26
3apgbmxeHuns kbm 6aHkaTa-genosnTap 1 1
Opyrv 3agbnxeHuns 1

26 30

11. JaHbumn BbLpXy Aoxoaa

MNeuyan6aTa Ha ®oHAa He NoAnexu Ha obnaraHe ¢ KOpnopaTUBEH AaHbK.
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Excnam Bvxneapus COPUKC OCUTC BT MexduHeH cbKpameH ¢huHaHco8 omyem
3a wecmmeceyHust nepuod, 3aebpueawy Ha 30 roHu 2018

Benexku KbM MeXOuHeH cbkpameH ¢huHaHCco8 omyem

12. CBbp3aHu nuua

PoHaBT € 060cobeHo nMyLLecTBo 6€3 opraHn Ha ynpasrieHne u HeroBoTo yrnpasneHue ce
ocblyecteasa oT Y[l ,Exkcnar AceT MennpxmbHT! EALl. EQHONMYeH akyuoHep 8 Y[ e Ekcnar
Kanutan A. Kbm 30 toHu 2018 r. cBbp3anu nuua Ha ®oHpa ca Y[ ,Ekcnat AceT MeHumKMBbHT
EAQL v ,Ekcnat Kanutan“ AQl. TpaH3akynuTe CbC CBbp3aHu Nuua ca Ha JOroBOPHMW YCNOBUSA U He
ca NpeaoCcTaBsiHU UNK NonNyYaBaHW HUKaKBY rapaHymn.

Pasxogute, HaUUCNEHW KbM Ynpaenasawoto apyxectso ,Exkcnar Acet MeHnaxmbHT EAL,
(Benexka 4), U3BBPLUEHU NO cMNaTa Ha CKMIYEHW JOrOBOPK NPes OTYETHUA Nepuofa obxseallar:

e Bb3HarpakgeHue no 4OroBop 3a ynpaBneHue Ha AeiHoCTTa;

e Pasxoau 3a emuTnpaHe u 06paTHO U3KynyBaHe Ha aKLUnu.

13. DUHAHCOBU UHCTPYMEHTH

OueHsiBaHe Ha cnpaBensiuBU CTOMHOCTH

CnpasegnusaTa CTOMHOCT Ha buHaHcoBUTE UHCTpPYMeHTU Ha doHAa e onpeaeneHa kaTo LeHaTa,
kosiTo 61 Buna nonyyeHa nNpu npoaaxdaTta Ha (OUHAHCOB akTUB UNK NNaTeHa Npu NPexsbLPAAHETO
Ha cuHaHCoB nacue B obuyaiiHa caenka Mexay nasapHu y4acTHUUM KbM AaTara Ha oueHkaTa. MNpu
OLEHSIBaHETO Ha cnpaBeanueBaTa CTOMHOCT Ca U3NON3BaHu CNefHUTE METOAU W AOMYCKaHNS!

e 3a KOTUpaHWTe aKuuu ce M3MNON3Ba LieHa 3aTBaps Ha akTWBEH Na3ap KbM jartaTa Ha
OTYETHUSA NEPUOA;

e [lapuyHn cCpeacTtBa M KPaTKOCPOYHW AEMO3WNTH, TbProBCKA B3EMaHWs, TbProBCKM
334bMKEHUS 1 APYrv TeKyLM (DUHAHCOBY aKTUBM U NACUBU — NOPaAN KPpaTKOCPOYHUS Naaex
Ha Te3n (PMHAHCOBM MHCTPYMEHTW, TAXHaTa CrnpaBefnuBa CTOWHOCT ce aobnuxasa Ao
CbOTBETHaTa OTYETHA CTOWHOCT.

Puckos npocmn u ynpaBneHue Ha pucka

Puckoe npoghun

Puckosuat npodpun Ha 60pcoBo ThpryBaHus hoHA NpeACcTaBnsBa KONMYECTBOTO U BUAA PUCK, KOUTO
YnpaenaBawloTo APYXKECTBO Moema 4Ype3 WHBEeCTUpaHe Ha akTueuTe Ha PoHAa, UMaiku 3a uen
pennukupaHe Ha PedepeHTHUs MHAEKC, KOUTO KbM AaTaTta Ha HacTOALWMS OTYET e Ha BGopcosusi
uHgekc Ha akuumm ,SOFIX“. B TO3M CMUCHA, MHBECTUpaHETO B Asnose Ha “ExkcnaTt bbnrapus
COOUKC KOCUTC BT®” e cBBbp3aHO € NOEMAHE Ha BUCOK pPUCK, Npeasna dakrta, ye PedepeHTHNAT
WHAEKC € CbCTaBeH OT akLuu.

Mo oTHoweHWe Ha aeitHocTTa cu, BT “Excnar bunrapus COOUKC KOCUTC BT®” e n3noxeH Ha
pasnuyHu BUAOBE PUCK, OKasBallM Bb3LEeNCTBUE BbPXY HErOBUTE pe3ynTartu.

KpedumeH puck

doHABLT NpUTEXasa NapuyHN CPEACTBA W KOTUPAHW aKLUMK Y HUBOTO Ha EKCNO3ULMA KbM KpeauTeH
pUCK € CBbp3aHa NPeauMHO C NapuyHUTe CPeACTBa, KOUTO ca B pasnnallaTenHn CMeTkU B 6aHKu.
KpeauTHUAT puUCK CBbp3aH C KOTMPaHWUTE akuuu e 4acT OT obLus WHBECTULMOHEH PUCK Ha
npuTeXxaTenuTe Ha Asnose BbB POoHAA.
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Excnam Bvnzapusi COPUKC OCUTC BT® MexduHeH cbKkpameH huHaHco8 omyem
3a wecmmeceyHuUs nepuod, 3asbpweauy Ha 30 roHu 2018

Benexku KkbM MeXOUHeH cbkpameH ¢huHaHcoe omyem

13. ®UHAHCOBU UHCTPYMEHTU (NpoabIKeHue)

PuckoB npodun u ynpasneHue Ha pucka (npoabrkeHue)

OCHOBHUTE PUCKOBE, KOUTO UHBECTUTOPUTE HOCAT NpPWU WHBECTMpaHe B ganose Ha BT ,Exkcnar
Bwnrapus COPUNKC KOCUTC BTP" ca:

lNazapeH puck

Bb3MOXHOCTTa fa ce peanusupar 3arybu nopaav HeGnaronpusiTHU USMEHEHUS! B LLEHUTE Ha LIeHHN
KHWXa, NasapHWTe NWUXBEHW NPOLEHTU, BanyTHU KypcoBe U Apyru. Tosu nasapeH puck 3acsra
HeTHaTa CTOWHOCT Ha akTuBuTe Ha POHAA, KOATO CbLO Bapupa B pesyntar Ha NMPOMEHWUTe Ha
nasapHUTE LUEHU Ha akuuuTe 1 ApyruTe LEHHW KHUXa, B KouTo POHALT € nHBecTupan. PoHALT He e
U3MNOXEH Ha PUCK OT NPOMSIHA Ha Na3apHUTE NMUXBEHU NPOLEHTW, Tb KaTo (OUHAHCOBUTE aKTUBU
NpeACTaBnsaBaT KOTUPAHN akuuu.

BanymeH puck

dOHABT € cb3aafeH U ce Tbpryea B nesa u pedepeHTHUAT niaekc COOUKC e cbeTaBeH oT akumy,
OEHOMUHMPaHU 1 TbpryeaHu B Gbnrapcku nesa. MNopaau Tasn npuunHa PoHALT He € U3NOXEH Ha
BanyTeH PUCK.

ExcmpeMHu nasapHu 0eUuxeHusi

MasapHaTa ueHa Ha (hbMHAHCOBUTE UHCTPYMEHTU, B KOUTO € UHBeCTUpan GoHABLT, MOXe Aa Bapupa
nopagy Bb3HUKHANM NPOMEHU B MKOHOMMYECKaTa W nasapHaTa cpepa, napuyHarta nonuTuka Ha
UeHTpanHute 6aHKVI, Aenosara akTUBHOCT Ha EMUTEHTUTE, CeKTopa, B KOWTO onepupa eMUTEHTBT U
TbPCEHETO U MpefanaraHeTo Ha nasapa Ha WeHHu KHWxka. B onpeaeneHn MOMEHTM UeHWTe Ha
Asnosete Ha nasapa (doHgosaTta Gopca) moraT ga Bapupar 3HauuTenHo. B cnyyai Ha ronemu
ABWkeHust Ha UHOekca, BKN. ronemMu QHEBHW ABWXEHUN, NpeacTaBsHeTo Ha PoHaa moxe ga ce
OTKITOHU OT MHBECTUUMOHHWUTE cun Lenw. MNMpeoueHkaTa Ha PoHaa Bapupa B pe3ynTaT Ha NpomMsiHa Ha
CTOMHOCTTa Ha akTusuTe Ha doHAaa 1 PedyepeHTHUS UHAEKC.

MpomsiHa oT 1% B Na3apHUTE LEHW Ha akTuBUTe G1 umana cnegHus eekT BbpxXy HETHaTa CTOMHOCT
Ha akTuBWUTe Ha DoHAA, Bb3 OCHOBA Ha nopTdeina Ha PoHaa:

Kbm 30.06.2018 1. Kbm 31.12.2017 1.

Egpekm e xun. nesa Ecekm e xun. nesa

1% yBenuueHne Ha nasapHuTe LeHn 273 296
1% HamaneHue Ha nasapHUTe LeHn (273) (296)

Heeb3moxHOCM Ha Ynpaessieauw,omo dpyxecmeo da ce adanmupa KbM nasapHume
npomeHu

dOHABLT crefBa nacuBHa cTpaTterus, T.€. He € akTUBHO ynpaensasaH. CbOTBETHO YNpaBnaBawloTo
OPYXKEeCTBO HAMa [a NPOMEHS CbCTaBa Ha NopTdONNOTO, OCBEH 3a Aa cnegpa 6nusko obwara
poxopHocT Ha PedepeHTHMA uHaekc. PoHABT He ce onuTea Aa ,b6ue” nasapa v He npegnpuema
AedaH3nBHU NO3MLMK, KOraTo NasapbT Najga Unu ce cMmaTa 3a HagueHed. CriegoBaTenHo cnag Ha
PedepeHTHMA HOQEKC MOXe Aa AoBefe A0 cnaj Ha CTOMHOCTTAa Ha akTusuTe Ha ®oHga.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WNM MPOMycHaTU MNOMN3u OT HanoXUTENHU WU
NPUHYAWUTENHWU NpoAaxOu Ha aKTMBK NpU HEGNAroNPUATHU Na3apHK YCNOBUA (KaTo HaNPUMEpP HUCKO
TbpPCEHE NPU HANUYMETO Ha CBPBbX npeanaraxe). JIMKBUAEH PUCK CbLUEeCcTBYBa W KoraTto Ha doHaa
MOXEe Ja ce Hanoxu ga uskynu obpaTHO AsSnoBeTe Ha MHBecTUTOpuTe. POHABLT WMHBECTUPA B
KOTUPaHW aKuuW, KOUTO NPU HOPManHW NasapHu ycnoeus ca 6bp30 U NECHO NPOAABaeMM, KOETO
CbLUECTBEHO HaMarnsBa eKkcrno3uumsaTa KbM TO3W PUCK.
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Exkcnam Bvnzapus COPUKC OCUTC BT MexOuHeH cbKkpameH ¢huHaHCcO8 om4Yyem
3a wecmmeceyHus1 nepuod, 3aebpweauwy Ha 30 roHu 2018

Benexxu kM MexOuHeH cbKkpameH huHaHcoe omyem

13. ®UHAHCOBK MHCTPYMEHTHU (NPOoABbIKEHHE)

Puckos npocdun u ynpaBrnieHne Ha pucka (npoabrixkeHue)

3akynyeaHe u o6pamHu U3KynyeaHusi

AKO MopbuKUTE 3a 3aKkynyBaHe M o6paTHO W3KyrnyBaHe Ha AANOBE ca MONy4YeHU KbCHO UNMU He
oTroBapsiT Ha usucksaHusaTa B MpocnekTa n MNpasunara Ha ®oHAa, ToBa 61 4OBENO A0 3aKbCHEHUE
MeXZy BPEMETO Ha NoaaBaHe Ha nopbykaTa U AeicTBUTENHaTa faTta Ha 3akynysaHe unu obpaTtHo
uskynysaHe. Takuea oTnaraHus WNM 3aKbCHEHWS MoraT ja AoBeAaT A0 HamanseaHe Ha 6pos
OANoBe UK cyMmaTta Ha o6paTHUTE M3KYNyBaHus.

TbpayeaHe Ha peaynupaH nasap

He cblyecTByBa CUrypHOCT, Y€ TbproBuaTa Ha agsnoseTe Ha doHaa we 6vae noaabpxaHa, unu ye
ycrioBMsiTa 3a JoNyckaHe JO TbproBus HMa ga ce npoMeHaT. OcBeH ToBa TbproBusTa Ha AAnoseTe
Ha ¢oHaoBa Gopca Moxe Aa 6bae npeycTaHOBEHa crnopeh npasunarta Ha cboTBeTHaTa bopca
nopaav nasapHuUTe yCrioBUS U MHBECTUTOPUTE MOXE Aia He MoraT Aa npoAasat AAN0BETE CU, JoKaTo
Tbprosusita He 6bAe Bb3CTAHOBEHA.

HopmamueeH puck

POHABLT € NPEeACTaBEH B CBOSI MPOCNEKT, KOWNTO € U3roTBEH B CbOTBETCTBUE C AEACTBALLNTE 3aKOHU
v perynauvn. YnpaeBnaBawoTo ApyxecTso n/wunn POoHALT U HEroBUTE WUHBECTULIMOHHU LUenu u
NoNUTUKM MoraT ga 6baaT 3acerHaTi oT 6bAeLwm NPOMeHN B 3aKOHUTE U perynauuute. Hoeu unu
mMoanULMpaHmM 3aKoHW, Npasuna u perynauun B bbnrapua nnu Esponenckusa cbio3 Mmorar ga He
MO3BOMAT UNK YYBCTBUTENHO Aa OrpaHnyaTt Bb3MOXHOCTTa POHADBT Aa WUHBECTMPA B OnpeaeneHun
VHCTPYMeHTU. Te CbLUO MOXe Aa Bb3npensaTcTBaT CKIOYBAHETO Ha JOrOBOPU C OnpeaenexHn Tpetu
cTpaHn. ToBa MoOxe pa yspeau cnocobHoctTa Ha doHAa [da uw3NbAHABA CbLOTBETHUTE
WHBECTULUMOHHU Uenn n nonntukn. M3nbnHEHNETO Ha TakuBa HOBWU UMW MOAUMDUUMPAHU 3aKOHW,
npasuna v perynauum Moxe aa AoBeae A0 YBENUYEHUE Ha BCUYKU UK HAKOW pa3xoaun Ha doHaa u
MOXE Aa HanoXu NpecTpyktypupaHe Ha PoHAa, C Len cnasBaHeTo Ha HosuTe npaswuna. Takosa
€BEHTyanHo npecTpyKkTypupaHe MOXe [a BKIYBa pasxogu 3a npectpyktypupane. Korato
NPECTPYKTYpUPaHE HE € Bb3MOXHO, MOXe Aa ce npuberHe KbM npekparasaHe Ha doxaa. AKTusute
Ha ®oHaa u PedepeHTHMS MHAEKC NnoanexaT Ha NpoMsaHa B 3aKOHW UK perynauumn nwnu takasa
NpoMsiHa MOXe [a Ce OTpasu Ha CTOMHOCTTa UM W/UNu NNKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUA PUCK € CBbP3aH C Bb3MOXHOCTTA Ja ce peanuaupat 3arybu nopaau rpeLukn unu
HECLBBLPLUEHCTBA B CUCTEMATa Ha OpraHusauus, HefocTaTbyHO KBanuduuupaH nepcoHan,
HebnaronpuATHU BbHLUHN CBOUTUSA OT HEPNHAHCOB XapakTep, B T.4. NpaBeH pUCK. YNpaBnsasawoTo
OPY)KECTBO ONpefens KpaTkocpoyHa W ObMArocpoyHa cTpaTterMs npu  ynpasBneHueTo Ha
onepaLMoHHUTE PUCKOBE, KOUTO Bb3HWKBAT MpW yNpaBneHWeTo Ha AelHocTTa WU noptdenna Ha
doHpa, onucanu B Mpasunarta 3a oueHka 1 ynpasneHue Ha pucka Ha doHpa.
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Excnam bbneapus COPUKC FOCUTC BT® MexduHeH cbKpameH huHaHcoe omyem
3a wecmmeceyHusi nepuod, 3agbpuweawy Ha 30 roHu 2018

Benexku kbM MexOuHeH cbKkpameH ¢huHaHcoe omyem

13. ®PUHaAHCOBU UHCTPYMEHTU (NpoAbIKEHUE)

Puckos npocdun u ynpaBneHue Ha pucka (npoabmkeHue)

Puck om 2pewka npu cnedeaHe Ha PeghepeHmHusi uHOeKc

CnepggaHeTo Ha PechepeHTHUA MHOEKC Ype3 UHBECTUPaHE BbB BCUYKW MO3ULIMK HA UHOEKCA MOXe
[a Ce OKaXe CKbNo W TPyAHO 3a u3nbrHeHue. MopTdonuo MeHMIXKbPbT MOXe Aa u3nonssa
ONTUMU3ALMOHHY TEXHUKM KaTO Cenekunsi Ha OTAENHN No3uunm oT MHAeKca B NPONopLUMK, KOUTO ce
pasnuuyaeat oT Te3n B MHaekca. YnoTpebata Ha TakuBa ONTUMMW3ALMOHHW TEXHUKU MOXEe Aa
YBENUYM rpelukaTta Npu creaBaHe v fa AOBeAe 4O pasnuyHO npefcTaBsHe Ha doHga cnpsmMo
NHpekca. Cbljo Taka CbLUECTBYBALUM OFpaHUYEHUs NO MAM GbOel NPOMEHU B 3aKoHa M
perynauumte Ha GOpPCOBO TbpryBaHusi OOHA MO OTHOLLEHWE Ha, HO HEe Camo, CbCTaBa,
KOHLEHTpauMsiTa U HauMHa Ha OLeHKa Ha aKTUBUTE MoraT A0 AOBEeAaT A0 HEBBL3MOXHOCTTA Ha
doHaa Aa pennukupa MHAEeKca HanbnHo. Cbllyo Taka GopcoBO TbpryBaHuTe HOHAOBE Ha nasapw,
XapakTepuaupaluym ce C HUCKa fIMKBUAHOCT, Ca W3MOXEHW Ha MO-roNnsiM PUCK OT rpeLuka npu
cnepnBaHe Ha UHAEKC.

Pegpepenmen uHdekc

Mpu Hannune Ha cbBuTHe, KoeTo 3acsara MHaekca, Ha doHAa MOXe Aa Ce HanoXu Aa NpeycTaHoBM
3aKkynyBaHeTo M 06paTHOTO u3kynyeaHe Ha asnose. MpeoueHkaTta Ha PoHAa CbLIO MOXe ga 6bae
3acerHata. Mpu npogbnxkasawm npobnemu ¢ MHaekca OoHALT we npeanpueme CbOTBETHU
JAeicTBus, KOUTO MOraT fia HaMansaT HeTHaTa CTOWHOCT Ha akTueuTe Ha doHaa.

CucmemHu puckoee

CncremMHuTe puckoBe 3aBUCAT OT obwmute konebaHus B MKOHOMMKATA M Nasapute Kato Lsno.
PoHOBLT HEe MOXe Ja BMuSEe BbPXY CUCTEMHUTE PUCKOBE, HO MM OTYUTa U ce cbobpassBa C TAX.
Puckose, nopogeHn OT nonuTUYECKaTa W WKOHOMWYECKATa KOHIOHKTYpa, Ca Bb3MOXHaTa
HeCcTabWNHOCT WM BOEHHW JAEWCTBUS B pervoHa. bepcteuata u aBapuute ca akTopw,
YCNOXHSABALWWM BCAKA cCucTemMa 3a ynpaeneHuwe Ha puckoeeTe. [locnepcteusata ca TpygHO
npeasnanmMmn, HoO AOCTbNBLT A0 WHGMOPMAaUUS U NpunaraHeTo Ha cucTema 3a NPOrHO3MpaHe U
OeWCTBNSA B EKCTPEMHU CUTYaLUK Ca Bb3MOXKHU HAYUHW 32 MUHVMU3UPAHE Ha OTpULaTENHUS edekT.

14. Cx6uTHS cneqg pgarata Ha OTYETHUS nepuoa

Hama cubuTus cnep gatata Ha OTYETHWUS Nepvod, WIUCKBALLM KOPEKUWU UMW ONOBECTSBaHE B
MEXANHHUSA (UHAHCOB OTYET Ha PoHAA, KOUTO Ca Ce CMyuYunu 3a nepuoaa oT oT4YeTHaTa gaTa 4o
AaraTa, Korato To3n (uHaHCOB OT4YeT e opobpeH 3a usgaBaHe oT CbBeTa Ha AMPEKTOpUTE Ha
YnpasnaeaLloTo ApYXeCTso.

15. I'Ipomel-m B cHeTOBOAHUTE NONTUTUKU U OonNoBeCTABaHUA

CyeTOBOAHUTE MONUTUKK, NMPUETU NMPU UIrOTBAHETO HA MEXAMHHWA CbKpaTteH (PMHAHCOB OTYET, Ca B
CbLOTBETCTBUE C MPUNaraHuTe npy U3roTBAHETO Ha roauHWS MHAHCOB OTYET Ha PoHAa 3a roguHara,
npuknioysalla Ha 31 gekemepu 2017 ., C U3KOYEHNE HA NPUEMAHETO Ha HOBW CTaHAapTy, B cuna oT 1
AHyapw 2018 r. PoHOLT He e Bb3npuen no-paHo Apyrn CTaHAAPTU, ThIKYBaHUS VAW NONPaBKW, KOUTO ca
nybnukyBaHu, HO BCe OLLE He ca B curna.

®oHabT npunara 3a npbe T MCOO 9 dPuHaHcosn nHCTpyMeHTU. CbrinacHo MCC 34, xapakrepsT u
€eKTLT OT NPUNAraHeTo ca ONOBECTEHW NO-A01Y.

MC®O 15 lMpuxoan oT AOroBOPU C KIMEHTU W HAKONKO APYrM U3MEHEHUA U TbIKYBaHUSA, KOUTO CbLLO
Bnu3ar B cuna ot 2018 r., HAMaT Bb3ASACTBUE BBPXY MEXANHHUA (DPUHAHCOB OTYET Ha PoHaa.
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Excnam Bvnezapuss COPUKC FOCUTC BT® MexduHeH cbKkpameH ¢puHaHCcO8 omyem
3a wecmmeceyHusi nepuod, 3aebpweauwy Ha 30 roHu 2018

Benexku KbM MeXOUHeH CbKpameH (huHaHco8 om4vem

15. MMpoMeHn B CYETOBOAHUTE NONIUTUKU U ONOBECTABAHUA (NPOoabIKEHNE)

15.1 MC®O 9 duHaHCOBU UHCTPYMEHTH

OkoHuaTenHarta Bepcus Ha MCPO 9 PuHaHCOBM MHCTPYMEHTU OTpassBa BCUHKW (hasu Ha npoekTa
3a (PUHAHCOBUTE MHCTPYMEHTU U 3ameHs MCC 39 ®OuHaHCOBW WHCTPYMEHTWU: NpuU3HaBaHe WU
OLeHsIBaHe W BCUYKW NpeavwHn pedakumm Ha MCPO 9. CtaHaapTbT BbBEXAA HOBU U3UCKBAHUSA
OTHOCHO KnacudukaumnsaTa n oueHaBaHeTo, obeslueHkaTa u OTYMTAHETO Ha XeKupaHeTo.

Hsima coblyecTBeH edekT Bbpxy OTYETa 3a (PUHAHCOBOTO CBLCTOSHUE U COOCTBEHWA Kanutan B
pesynTar OT NMbpBOHAYanHoTo rpunarade Ha MC®O 9.

U3meHeHus B Knacudmkaumna u oueHsBaHe

3a aa ce onpegeny karteropusita Ha knacudukaums n oueHka cbrnacHo MCPO 9 BCuukM rHAHCOBU
aKTVBW, C U3KMIOYEHNE Ha KanuTanoBu MHCTPYMEHTU 1 aepuearu, cneasa aa 6vaaT oueHeHy Bb3 OCHOBA
Ha koMBuHaLws oT BrusHec mogena Ha doHAA 3a ynpaBneHue Ha akTUBUTE U JOrOBOPHUTE XapaKTepUCTUKKN
Ha Napu4HUA MOTOK HA MHCTpyMeHTuTe. KaTteropunTe 3a oueHka Ha MCC 39 Ha cduHaHCOBM akTuBY
(cnpaBeanuea cTOWHOCT Npes nevan6aTta unu 3arybata, Ha pasnonoxeHue 3a npogaxoba, AbpxaHu
00 Najex u No amopTusnpaHa CTONHOCT) ca 3aMeHeH! C:

e [Ibnrosv MHCTPYMEHTW NO amopTU3upaHa CTONHOCT;

e [IbNroBM MHCTPYMEHTWM MO CnpaBejnuBa CTOMHOCT Npe3 Apyr BceobXBateH [A0X04, KaTo
nevyan6ute nnu sarybute ce peuvknupar B neyantarta unu saryGarta npu oTnnceaHe;

e Kanutanosu MHCTPYMEHTW MO CnpaBeanvesa CTOMHOCT npes Apyrus BceobxeateH aoxod, 6es
peLmknmpaHe Ha neyasnou unu 3arybu B nevanta nnum 3aryba npu oTnmMceaxe;

e  dYHAHCOBM aKTWBW NO CNpaBeavBa CTOMHOCT Npe3 nevyanbara v 3arybara.
OueHka Ha 6u3Hec moden

doHALT AeduHMpa cnegHUTe GU3HEC MOAENU 3a YNpaBneHne Ha (PUHaAHCOBK aKTUBMY:

e bBu3Hec Mogen, yvAaTO Uen e aktvBuTe Ja ObaaT Abpxkanu 3a Aa ce cubepar AOoroBOpHUTE
napuyHn notouu. BrouBa akTMBM, KOMTO ce ynpasnsBaT 3a fa ce cbbepar AOroBopHUTE
NMaLaHns Npes Lerns CPOK Ha HCTPYMEHTA;

e bBusHec mogen, YSTO LiEen € peanuavpaHe Ha napuyHM notouu nocpefctsom npogaxda Ha
aktuea. Knacudmumpat ce Teaun orHaHCOBY akTuBY, 3a kouTo POHALT MMa HamepeHne aa cneam
TEKYLLIO TSXHaTa CnpaBeannea CTOMHOCT, KOSITO € B OCHOBAaTa Ha peLleHNaTa 3a U3sBbpLUBaHe Ha
coenku no nokynko-npofdaxba; Hanuue ca CBUAETENCTBa 3a aKTUBHa [EVHOCT Mo MnoKyrnka u
npopaxoa; AOrOBOPHUTE NapUYHIM NMOTOLIM OT aKTUBa HE Ca CbCTaBEHW €ANHCTBEHO OT NNaLaHus
Mo FraBHuLa U NNXBA; CbOVPaHETO Ha AOTOBOPHWUTE NapyUYHy NOTOLM OT Takmsa akTuBM ca camo
B JONbSIHEHWE KbM MOCTUIaHETO HA OCHOBHATA Len — peanuaupaHe Ha napuyHn notoun ot
npogaxba

Kamezopuu Ha oyeHsieaHe Ha huHaHcoO8uUMe aKkmueu u nacusu

Ot 1 aHyapu 2018 r. oHABT Knacudbvumpa n oueHABa CBOst NOpTenn no cnpaseanea CTOHOCT Npe3
nevyan6arta wnu 3arybara, TbiA Kato ca AbpXKaHu B BU3HeC mofen, B paMKUTE Ha KOWTO ce U3BbpLLBa
oLeHKa no cnpaBeanvea CTOMHOCT Npes3 nevantara unu 3arybarta u doHaa ynpaenssa duHaHcoBUTe
aKTUBM C Lien peanusupaHe Ha NapyuyHu NoOTouM NocpeAcTBOM npopaxbara Ha akTusuTe.

OT 1 anyapu 2018 r. doHALT KnacuduUmpa B3emaHuaTa cu No amopTU3MpaHa CTONHOCT, Thii Karo ca
ObpXaHW B paMKkuTe Ha BUsHeC mogen, uuaTo Len e aktveuTte Aa Obaat gbpxaHu, 3a Aa ce cvbepat
[OroBOPHUTE NAPUYHN NOTOLN.

OT 1 aHyapu 2018 r. ®oHABT knacupuumpa PUHAHCOBUTE CU NACMBU, KaTO TbProBCKW 3a4biKEHUS,
OL{EHABaHN NO aMOpPTM3npaHa CTONHOCT.
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Excnam Bvneapusi CO®UKC OCUTC BT MexduHeH cbkpameH ¢huHaHco8 omyem
3a wecmmeceyHUsi nepuod, 3aebpuweauy Ha 30 roHu 2018

Benexku KbM MexxOuHeH CbKpameH (huHaHcoe omyem

15. lMpomeHu B cHeTOBOAHUTE MOSIUTUKU U ONOBECTABaHUSA (NpoabXKeHue)

15.1 MC®O 9 ®uHaHCOBY UHCTPYMEHTH (NPOABIDKEHUE)
Kamezaopuu Ha oyeHsigeaHe Ha (huHaHcoeUmMe aKkmueu U nacusu (NpodubiikeHue)

Mpean 1 aHyapm 2018 r. PoHABT KNacuduumpa pUHaHCOBUTE CU aKTUBU KaTO TbProBCKU B3eMaHUA
(amopTuanpaHa CTONHOCT) UMK aKTUBK, OTYMTaHU NO CnpaBeAnvBa CTOWHOCT npes nevandara unu
sarybara.

PoHAbT Knacuduumpa GUHAHCOBUTE CU MacuBK, KaToO TbProBCKU 3a4bIMKEHUS, OLEHSIBaHU No
(amopTu3npaHa CTOWHOCT) U AEPUBATUBHN NHCTPYMEHTU (NO CNpaBeanuBa CTONHOCT).

PUHAHCOBU aKTUBY U NACUBMU
Tbp2oecku 83eMaHusi U 3a0bIDKeHUs1 (aMopmu3upaHa cmolHocm)

MNpeawn 1 aHyapmn 2018 r. TbprosCcku B3eMaHUa U 3a4bIMKEHNA BKIOYBAT HeAepuBaTUBHU (hMHAHCOBY
aKkTuBmM ¢ PUKCUMPaHN UNu onpeaensemu nnawaHms, KoMTo He ca Ounn KOTMpaHu Ha akTUBEH nasap,
pasnuyHu oT Tesu:

o kouTO POHALT Bb3HAMepsABa Aa Npoaaae BeaHara unv B 6rnmsko 6baele;
konTo GOHABT, NPV NbPBOHAYANHO NpU3HaBaHe, € ONpeaenul No cnpasenivBa CTOWHOCT Npes
nevanGara unu sarybata vnm Karo Ha pasnonoxeHue 3a npoaaxoa;

e 32 KOWUTO POHALT HE MOXE [a Bb3CTaHOBYM MO CHLUECTBO LAnara ey MbpeoHaYanHa UHBECTULUS,
nopagun pasnuyHa npuyvHa OT Tasu B pe3ynTaTr OT BfiOLIAaBaHE Ha EKCnosuuuMsiTa, KOsiTO €
orpeaeneHa KaTo Ha pasnonoXeHve 3a npogaxba.

duHaHCcO8U akmueu u ¢huHaHco8U nacueu no cnpaesedsuea cmolHocm rnpe3 neyanbama unu
3azybama

Knacudukaumata n OUEHABAHETO Ha (PUHAHCOBUTE aKTvBM U (DUHAHCOBWTE MNAcuBW, OTYMTaAHW MO
cnpaseanuea CTOMHOCT Npes nevantaTa unu sarybara, He Ce NPOMEHSI C BNMUM3aHETO B cuna Ha MCoO 9.

PuHaHCOBUTE aKTUBN U (DUHAHCOBWTE MAcMBW B Ta3u KaTeropus ca Tesw, KOUTO He ca ObpXaHu 3a
TbpryBaHe WNv KOUTO 3aAbMDKMTENHO Ce U3MCKBa Aa ObAaT OUeHsBaHWM NO ChnpaBeanvuea CTONHOCT
CToHOCT npe3 nevanfata unu 3arybara cbrmacHo MC®O 9. lMpu nbpBOHAYanHO npusHaeaHe
YnpaensBaLloTo APYKECTBO onpeaensi UHCTPYMEHT MO CnpaBeasivBa CTOMHOCT npes3 nevanbara unu
3arybara, Korato € U3MbiHEH enH OT criegHuTe Kputepun. Tasu kaTeropusauus ce onpeaens Ha 6asarta
Ha UHCTPYMEHT:

o  OnpenensHeTo enMMUHMpa UN 3HAYUTENHO HaMarsiBa HEMOCINEA0BATENHOTO TPETUPaHE, KOETO
MHaye 61 BL3HUKHANO OT OTYUTAHETO HAa aKTUBMTE WM NacuBUTE UMW OT MPU3HABAHETO Ha
nevan®u unu 3arybu ot Tax Ha pasnuyHa 6asa, unm

e [lacusute (n aktusute go 1 anyapu 2018 r. cbrnacHo MCC 39) ca yacT oT rpyna dvHaHCcoBM
nacven (M OUHAHCOBKU akTWBKM UNKU n asete cbrnacHo MCC 39), kouto ce ynpaenssar u
pesynTatute OT TAX Ce oueHssar Ha 6asa cnpaBegnvMBa CTOWHOCT, B CLOTBETCTBUE C
[OKYMEHTUPaHO ynpaBneHue Ha pucka UM MHBECTULMOHHE CTpaTervsi, uim

e 3agbrkeHusTa (v aktweute 8o 1 sHyapu 2018 r. cbrnacHo MCC 39), chabpxawy eauH unu
roBeye BHEAPEHU AepUBATY, OCBEH aKO TE HE NPOMEHAT CbLUECTBEHO NapUYHUTE MOTOLIM, KOUTO
vHave 6uxa 6unu HeoBxoaMMM OT [OroBOpa WK € ACHO, NP ManbK UM HUKaKbB aHanus,
KOraTo CXOAEH WHCTPYMEHT MbPBO Ce CUUTa, Ye pa3fensHeTo Ha BHeApEeHUs aepusatus (1)
e 3abpaHeHo.

dUHAHCOBUTE aKkTUBW 1 (PMHAHCOBWTE NacyByv No CrpaBeanvBa CTOMHOCT npes nevanbata unu sarybara
Ce OTyuTaT B OTYETa 3a (DMHAHCOBOTO CLCTOSHUE MO CrpaBefnuBa CTOWHOCT. [lpoMmeHuTe B
cnpaBeanvBeara CTOMHOCT ce oTuuTaT B nevanGara u saryGarta.

MpuxoguTe OT AMBMAEHTU OT KaNUTANOBU WHCTPYMEHTW, OTYMTaHM NO ChpaBe4nuBa CTOWHOCT npes
nevanGara unu sarybara, ce npusHaear B nevandara unu sarybara Kkato Apyri onepaTtuBHW NPUXOLMW,
KOraTo € YCTaHOBEHO NpaBOoTO Ha NrallaHe.
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Excnam Bvneapus COPUKC OCUTC BT® MexduHeH cbkpameH (huHaHCcO8 omyem
3a wecmmeceyHUA nepuod, 3asbpweauy Ha 30 roHu 2018

Benexku kbM Me)xOQUHeH cCbKpameH (huHaHCco8 omyem

15. MpomeHn B c4ETOBOAHUTE NONIUTUKM U ONOBECTABAHUSA (NpoabKeHue)

15.1 MC®O 9 ®uHaHCOBN UHCTPYMEHTHU (NpOoALIKEHUE)

O6e3uerka Ha ghuHaHCcO8U akmueu

NsuncneHneto Ha obe3ueHkaTa Ha (hoUHaAHCOBM akTUBW NO cnpaBeanueBa CTOMHOCT B nevanbaTta unu
3arybarta He ce NpOMEHs C BNu3aHeTo B cuna Ha MCPO 9.

MC®O 9 usucksa doHALT Aa 3anMcBa KOPEKTUB 32 OYaKBaHW KpeauTHu 3arybu 3a Bcuyku OuHaHCOBU
aKTUBM, KOUTO HE Ca AbpXKaHy NO CrpaBeanyBa CTOMHOCT npe3 nevanbara unu 3arybarta. KopektuebT ce
OCHOBaBa Ha O4akBaHWTe 3arybu, CBbp3aHW C BEPOSITHOCTTa OT HEU3MbIIHEHWE Npe3 crnejsawure
[BaHageceT Mecela, OCBEH ak0 He € MMano 3HAYUTENHO YBEMUYEHWe Ha KpeauTHUA puck cnej
Bb3HUKBAHETO Ha aKTuBa.

YNpaBnssaloTo [APYKECTBO W3BbpLUBA NEPUOAMMEH npernesd 33 MHAWKauuM 3a obesueHka Ha
BanaHcosaTa CTOWHOCT Ha akTuBuUTe Ha DoHAA, KaKTo cnegea:

e B3EMaHWA — KbM Kpas Ha BCEKM Mecel NPpU WU3roTBSHE Ha MecevHUTe OMHAHCOBU OTHETY KbM
PBKOBOACTBOTO;

doHALT npunara oNPoCcTeH NOAXOA 3a 0be3LeHKa 3a TbProBckUTe B3eMaHUs, NpU KOMTO KOPEKTUBLT 3a
KpeauTHU 3arybu ce Onpeaens Bb3 OCHOBA Ha O4YakBaHUTE KpeauTHW 3aryGy 3a Lenust Cpok Ha
MHCTpYMeHTa. U360pbT Ha ONPOCTEHWS NMOAXO0A € CIEACTBYE Ha CneundukuTe Ha Te3n (prHaHCOBM aKTUBU
¥ MaTpuuaTa 3a onpefensHeTo Ha OYaKBaHWUTE KpeaUTHU 3aryGu 3a Te3n huHaHCoBM akTusK ce 6asupa
OCHOBHO Ha AOMNYCHaTW NPOCPOUMS MO NEPUOAM NO OTHOLLEHWE Ha 3arybaTa npy HeM3MbIHEHWE.

dUHaHCOBUTE akTUBM Ce KrnacuduumpaTt B Tpu asu cnopes NpOMEHUTE B KPeAUTHOTO KayecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

- dhasa 1 (,pegoBHW’) — knacucpuumpar ce uHaHCoBU akTveu Ge3 uHAWMKauMs 3a yBEenuuyeHue Ha
KPEAUTHUS PUCK CMIPSIMO MbpBOHAYanHaTa oueHka.

- (hasa 2 ('c HapyLeHo obcnyxeaHe") — knacuduumpar ce MHaHCOBK aKTUBW CbC 3HAYNMO yBENUYEHNE
Ha KpeAUTHUS pUcK, HO Be3 obekTUBHY JoKasaTencTea 3a obesLeHka / OCHOBaHWSA 3a NoHacsiHe Ha 3aryom
(,B HEN3MbNHEHuE"),

- hasa 3 ("B HemsnbNHeHWE") — KNacudUUMpaT ce (PUHAHCOBWU aKTUBWM CbC 3HAYUMO YBENUYEHUE Ha
KpeauTHUS puUck U C OBeKTUBHKM [oKasaTerncrBa 3a Hanuuue Ha obesueHka (3a kouTo e Hanuue
»HEen3nbAHeHne").

B cnyyauTe, korato ca Hanvue vuHaukauun 3a obesleHKa ce U3dMcnaBsa Bb3CTaHoBUMATa CTOWHOCT Ha
aktueuTe. 3arybuTte OT ofeslUeHka Ce OnpeAendT KkaTo pasnuka Mexay OTYeTHaTa CTOWHOCT Ha
hbVMHaAHCOBUSA aKTVB U HEroBaTa OLEHEeHa Bb3CTaHOBWMMAa CTOMHOCT U Ce npusHasaT B nevanbara wnu
3arybara. Korato nocneaealyv cubutusi foBeaart A0 HamarneHne Ha Beve OTUYETEHM 3arybu ot obesLieHKa,
KOpeKUMsiTa ce oT4nTa npes nevantara wnv 3arybara.

Ddepusatu, oTYMTaHKU NO cnpaseanuBa CTOWHOCT B neyan6ara unu 3arybara

dOHABLT He CKMoYBa CAENKU C AepUBaTH.

®dUHAHCOBU aKTUBU UK CbMHaHCOBM nacuvuBu, AbpXaHU 3a TbpryBaHe

®OHABT He OTUMTA (HMHAHCOBM aKTUBM MU (PUHAHCOBM NacVBM KaTo AbPXaHu 3a TbpryBaHe.
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Excnam Bbneapusi COOUKC OCUTC BT® MexduHeH cbkpameH ¢huHaHcoe omyem
3a wecmmeceyHus nepuod, 3aebpweauy Ha 30 roHu 2018

Benexku KbM MeXOUHEeH CbKpameH ¢uHaHcos omyem

15. lpomeHu B c4eTOBOAHUTE NOJSIUTUKU U ONOBECTABaHUA (NpoAbikKeHue)

15.1 MC®O 9 ®uHaHCOBU UHCTPYMEHTHU (NnpoabikeHuUe)

Jata Ha npu3naBaHe

DUHAHCOBUTE aKTVBY U NACMBK, C U3KIHOUYEHNE Ha KPEAUTM W aBaHCK, MbpBOHAYariHoO Ce NpusHasaT Ha
Jarara Ha cenkara, T.e. Ha aarara, Ha KosTo QOHALT cTaBa cTpaHa Mo AOroBOpHUTE pasnopeabu Ha
MHCTpYMeHTa. [JoroBopy 3a NoKynka unu npogakta Ha (orHAHCOBM aKTUBYW, KOUTO U3NCKBAT ypexaaHe Ha
CHENKUTE B paMKuTe Ha 0B1yaiiHOTO Bpeme, YCTaHOBEHO OT NasapHUTe NpaBunia, Unu cnopasyMeHune ce
MpU3HaBaT B OT4ETa 32 (PUHAHCOBOTO CLCTOSAHIUE Ha JaTaTta Ha ypexaaHe.

MbpBOHauanHo Npu3HaBaHe Ha GPUHAHCOBU MHCTPYMEHTH

Mpu NbpBOHAYaNHOTO Npu3HasaHe POHALT OLeHsBa AaaeH (MHAHCOB akTUB unu OMHAHCOB Nacys No
Herosarta crpasefiuBa CTOMHOCT, NIKC UAWM MUHYC, B CRy4aii Ha (hYHAHCOB aKTUB U PMHAHCOB NacwB,
HEeOoL|eHsIBaH Mo crpaBeAnuBea CTOMHOCT npes nedanbarta unu saryGara, pasxo4uTe o cAenkara, kouto ca
MPSIKO CBbP3aHN C NPMAOBUBAHETO UM U3LABAHETO Ha (PMHAHCOBUS aKTVIB Unn (OUHAHCOBUS NacuB.

[Mpu nbpBOHAYaANHOTO NpU3HaBaHe DOHOLT OLEHABA B3EeMaHUATA, KOUTO HAMAT CbUIECTBEH KOMMNOHEHT
Ha hyHaHcupaHe, No CLOTBETHATA LieHa Ha caerkara.

OTnucBaHe Ha (pHAHCOBU aKTUBU U NacUsu

EpvH ouHaHcoB akTvB ce OTNUCBa Ha Banbopa, cnef kato POHALT HAMA noseye KOHTPON BbpXY
[OroBOpHUTE MpaBa 1 e NPEXsbPUN B 3HAYUTENHA CTENeH pUCKOBETE OT COBCTBEHOCTTa BbpXY akTusea.
Tosa ce nony4yaea, Korato npasara ce peanusvupar, BanMgHOCTTa UM € U3Tekrna unu ca otkynexun. EguH
omHaHCOB NacKB ce OTMUCBA, KOraTo € MoraceH unm OTMEHEH.

KomneHcupaHe Ha (puHaHCOBMW aKTUBU U NacUBK

PrHaHCOBUTE aKTUBW M NacKBX Ce HETUPAT, a HETHaTa CTOMHOCT Ce OTYuTa B OTYETa 3a (DUHAHCOBOTO
CbCTOAHUE, Korato POHABLT MMa BIIS3MO B CUMa 3aKOHHO MpaBo Aa HETUpa Npu3HaTuTe CTOMHOCTY, a
caenkiTe ca npesuaeHn ga 6vaar ypeneHu Ha HeTHa OCHOBa.

15.2 pyru HOBU cTaHAApTH U pa3sicHeHUA B cuna ot 1 sHyapu 2018 r.

CnegHuTte HOBK CTaHAAPTU U Pa3siCHEHUS, KOUTO Bnu3aT B cuna ot 2018 r., HaMaT Bb3AeNCTBUE BbPXY
MEXOUHHMS (OUHAHCOB OT4eT Ha PoHAaa.

e MC®PO 15 Npuxogu no Aoroeopu C KNUEHTH
e  MC®O 15: MNpuxogmn Nno JOroBOpuU C KNUEHTU (PassiCHEHUS)

e MC®PO 2: Knacudukauus u oueHsaBaHe Ha CAenku ¢ nnawaHe Ha 6asaTta Ha akumm
(n3meHenys)

e MCC 40: MNpexsbpnsHe KbM UHBECTULUNOHEH UMOT (U3MEHEHUS)

e PA3BACHEHMUE 22 HA KPMC®O: Caenku B YyxaecTpaHHa BanyTa u aBaHcoBo
Bb3HarpaxaeHue

¢ CMCC e nybnukysan NoauwHu nogobpexus 8 MCPO - uukwbn 2014 - 2016 r., kouTto
npeacrtaensaeat Habop OT usmeHeHus 8 MCPO.

o MC®O 1 lNpunazaHe 3a nvpeu nbm Ha MexOyHapodHume cmaHdapmu 3a
¢uHaHCO80 omyuUmMaHe;

o MCC 28 Wueecmuuyuu e acouuupaHu npednpusmusi U CbBMEeCMHU
npednpusmus.
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Excnam Bbneaapuss COOUKC IOCUTC BT MexduHeH cbKpameH ¢huHaHco8 omy4em
3a wecmmeceyHus nepuod, 3aebpuweawy Ha 30 roHu 2018

Benexku kbM MexOUHeH cbKpameH ¢huHaHco8 omyem

15.MpomMeHU B CHETOBOAHUTE NONMUTUKU U ONOBECTABaHUA (NPOABLIKEHHE)

15.3 Ny6nukKyBaHU CTaHAAPTHU, KOUTO BCE OLLE He Ca B CUNa U He ca Bb3NpUeTH No-paHo

CnepHuTe CTaHAapTy, HOBY PassiCHEHUsT M MPOMEHN KbM ChLLECTBYBALLM CTAHAAPTN HE Ce OYaKBa Aa umar
edekT BbpXy hrHaHCOBUTE OTYETU HA DOHAA NPU BAM3AHETO UM B cuna.

e  MCDO 16: JInaumr

e W3meHeHus B MCPO 10 KoHconuavpaxu puHaHcosu otyet n MCC 28 Unsectuuuun B
acouuvpaHun NpeanpuaTUS n CbBMECTHN npeanpusaTtus: MNpogaxba nnm BHOCKa Ha akTMBu
CbC CTPaHu NO cAenkaTa MHBECTUTOP U HErOBO acoLUMMpaHo U CbBMECTHO npeanpuaTue

e MC®PO 9: XapakrepucTukn Ha NnpeacpovHO noracsiBaHe ¢ OTpULIATENHO KOMNEHCUpaHe
(n3meHeHune)

e MCC 28: IbnrocpouHu yqactust B acounmpaHun npeanpuaTua Unu CbBMECTHN
npeanpuaTusa (M3MEHeHNA)

e PA3ACHEHUWE 23 HA KPMC®O: HecurypHOCT npu TpeTupaHe Ha gaHbLUM BbPXY Joxo4a
e MCC 19: U3ameHeHUs, CbKpalleHWs U ypexgaHus Ha nnaHa (M3MeHeHus)
e KoHuentyanHa pamka 8 MC®O

e CMCC e nybnukysan lNoguwHn nogobpeHus 8 MCPO - uyukbn 2015 - 2017 r., kouTto
npegcrtaenssat Habop oT u3MeHenuss B MCPO. UameHeHnsTa ca B cuna 3a rogulliHun
OTYETHW nepuoau, 3anoysawm Ha unum cned 1 axyapu 2019 r., kato ce no3sonaABa Mo-
PaHHOTO UM npunaraHe. Tean roguwHn nofobpeHus Bce owe He ca npueTn ot EC.

o MC®O 3 busHec komburHayuu u MC®O 11 CbemecmHu criopa3ymMeHUsi:
o MCC 12 JaHbyu ebpxy 0oxoda
o MCC 23 Pa3xodu no 3aemu

e KoHuenTtyanHa pamka 8 MC®O

¢ CMCC e nybnukysan NoguwHu nogobperns 8 MCPO - uukbn 2015 - 2017 r., Kouto
npeacraensaeat Habop oT nameHeHus B MCPO. UsmeHenusita ca B cuna 3a rogullHv
OTYETHW Nepuoaun, 3anousawm Ha unu cnep 1 adyapwn 2019 r., kaTo ce nossonasa no-
pPaHHOTO UM NpunaraHe. Te3n roguH1 nogobpeHuns Bce owe He ca npuetn oT EC.

o MC®O 3 busHec kombuHayuu u MC®O 11 CbeMecmHU CropasyMeHUs:
o MCC 12 Janbyu ebpxy 0oxoda

o MCC 23 Pasxo0u no 3aemu

16. YcrnoBHU nacuBU U aKTUBU

dOHABT HE NpU3HaBa YCIOBHY MacvBm 1 YCIIOBHY aKTUBW BbB (OMHAHCOBWTE CY OTYETK, Nopaaw dakTa ve
HE Ce 5IBSBaT Bb3MOXHW 33 b/DKEHS!, 32 KOUTO BCE OLUe He € NOTBbPAEHO Aanu POHALT MM UMa KaTo
CeraluHu 3abIMKEHNA UM EBEHTYarHOTO UM NpU3HaBaHe MoXe Aa AoBeAe A0 Npu3HaBaHe Ha [oXoa,
KOWMTO MOXE HWKora fia He 6b/le peanuanpaH.
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