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AP Excnam Akyuu Pazsumu [Ma3zapu

expatcapital roduwen huraHcos omyem

3a 2018 a.

rOAVWEH OOKNAA 3A AEVMHOCTTA
npes 2018 r.
Ha goroBopeH c¢hoHA ,,Ekcnar Akuyuu Passutu Masapu*

CBIMACHO 4I. 39 OT 3akoHa 3a CueToBOACTBOTO

HorosopeH toHa ,Excnat Akuvn Passutn Mazapu”, ¢ npeguwHo ume ,Ecnat Mnoy6sn Ekyntuc
(»POHABT") € KONeKTMBHA WHBECTULMOHHA CXEMAa OT OTBOPEH TUM 33 UHBECTUPaHE B AbpXKaBHM
LUEHHU KHWXa, UMOTEYHN, OOLUMHCKA U KOPnopaTUBHM obnurauum U Apyru NUKBULHA PUHAHCOBU
aKTWBY, yupeleH 1 OCbLLUECTBABALL CBOSITA AEWHOCT B CbOTBETCTBUE CbC 3aKoHa 3a AeiiHocTTa Ha
KONEKTUBHUTE WHBECTULIMOHHM CXEeMW W Ha ApyrM NpeanpusaTas 3a KONEKTMBHO WHBECTWpaHe
(BOKMCAONKN), 3akoHa 3a nybriMuHOTO NpegnaraHe Ha ueHHU krmxa (3MMLK) u noasakoHosuTe
aKToBe Mo npunaraHeto My, 3akoHa 3a nasapute Ha puHaHCOBU UHCTPyMeHTU (3MNDU), 3akoHa 3a
3aabmkeHuaTa u gorosopute (33[) 1 octaHanoTo NpUNOXMMO 3akoHoZaTencTeo Ha Penybnuka
Burrapus. ®oHaLT € 060C06EH0 UMYLLECTBO 3@ UHBECTUPAHE B LIEHHN KHKa U APYrv NUKBUAHN
(Pp1HaAHCOBM aKTUBM C OFNEA NOCTUraHe Ha MHBECTULIMOHHUTE CU Lienu.

PoHABLT € 060C06EHO NMYLLIECTBO C Lien KOMEKTUBHO UHBECTUPaHE B NPEXBbPNSAEMA LEHHN KHKa
n Apyrv nuksngHW couHancoBu aktueu no un. 38, an. 1 ot 3OAKUCAMKA Ha napudHu cpefcTsa,
HabpaHu 4pes nybnyHO npeanaraHe Ha ANOBE, KOETO CE OCBLLUECTBABA Ha MpUHUWNA Ha
pasnpegeneHue Ha pucka, OT yrnpasensaBallo ApYXKecTBO.

®OoHALT ce opraHuanpa W ynpasnsBa OT ynpaBnsBalo ApyxecTtso ,Excriatr AceT MeHUgKMBLHT
EAL v Hama opraHu Ha ynpaBneHue. Bcuuku geiicTeust BbB Bpb3ka ¢ AeiiHocTTa Ha donga ce
N3BBLPLWIBAT OT MMETO Ha YMPaBsBallOTO APYXEeCTBO 3a cMmeTka Ha doHga. YnpaBnseallioTo
APYXECTBO npepJiara 3a npofaxda u uskynysa obpaTHo AsnoseTe Ha PoHAa BCeky paboTeH AeH
npw cnaseBaHe Ha N3NCKBaHUATA Ha 4ENCTBALOTO 3aKOHOAATENCTBO.

YnpaBnssawjoTo ApyXecTBO MpUTEXaBa pelleHne 3a opraHusupaHe u ynpasneHue Ha PoHAaa,
nsgageHo ot Komucusata sa rHaHcoB Hag30p, ¢ pelueHne Ha Komucuata 63-0¢ oT: 25.06.2008 r.
doHABLT e BnucaH B perictbpa no un. 30, an. 1, 7. 5 ot 3KOH .

MMpe3 oTYeTHUA nepuoa HAMa AeiicTBns B oBnacTTa Ha HayyHO-uscregoBaTenckarta u passoitHa
AeitHocT. Ekcnar Akuuu PaseuTty MNasapu " HAMa KIIOHOBE.

MHBecTULMOHHA CTpaTerna un uenun

WHBecTuunonHaTa cTpaterus Ha ®oHfa npeasukha 3anassaHe CTOAHOCTTa Ha WHBECTULMUTE U
peannsupaHeTo Ha nevyanbu OCHOBHO OT aKkuWW M TbPryemu npaea, NpueT 3a TbProsust Ha
perynupaHu nasapu B cTpaHarta 1 Ha MeXAyHapOAHO NPU3HaTU U MUKBUAHW perynupaHu nasapu s
YyOuHa. POHABLT e MHBECTUPa W B AbNTOBU LIEHHWM KHDKA W MHCTPYMEHTW C ukcupaHa
AOXOAHOCT, NPEAUMHO C Lien NoAAbPXaHEe Ha NNKBUAHOCT U B MOMEHTY Ha NasapHi CbTPECEeHNs. .
3a nocruraHe Ha MHBECTULIMOHHWUTE LIENW e Ce Mpuriara cTpaTerus 3a akTUBHO YNpaBreHne Ha
nopTpeiina oT (oMHaHCOBN UHCTPYMEHTM U MapuyHK cpeacTBa. KOHKpeTHaTa CTPpYKTypa Ha akTuBuTe
3aBUCK OT MOMEHTHUTE MasapHn YCRNOBUA U € AMHaMUYHa B NpueTuTe rpaHuumn. C orneq nocTuraHe
Ha WHBECTULMOHHWTE CU Lienn [oroBOpHMAT HOHA LUe Ce NPUAbPXKa KbM peanusupaHeTo Ha
KanuTarnoBy neyvandn OT LeHHN KHIKa, NPUXOAK OT AUBWAEHTW/LOXOAN OT AANOBU LIEHHWU KHUXE,
KaKTO M TeKyLI JOXOAN OT ABITOBY LIEHHU KHIKA U APYrv (OUHAHCOBY NHCTPYMEHTM.
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HeTHaTa cTOHOCT Ha akTUBUTE Ha POHAa

HeTHara CTOHOCT Ha akTMBWTE (YMCTOTO UMYLLECTBO) Ha DOHAA He MOXE Aa Gbae no-manka oT 500
000 nesa. Toan MuHUManeH pasMep TpsiGBa Aa e AOCTUrHAT 4O ABE rOAMHU OT nony4yaesaHe Ha
paspeilLieHneTo oT KomucunTa 3a opraHusmpade 1 ynpasneHue Ha GoHpa.

Kbm 31.12.2018 r. obLyaTa CTOMHOCT Ha akTuBUTe Ha ,EkcnaT Akumu PassuTu MNasapu® Bb3nu3a Ha
3 848 865 . 3aabmkeHusiTa ca 6 987 niB. HeTHaTa CTOMHOCT Ha akTuBuTe e 3 841 878 nB. Bpost
Ha asnoseTe B obpalleHne KbM kpas Ha 2017 . e 4 204,8633 asna, a kbM kpast Ha 2018 T. e
3 708,4046 pana. PeanuanpaHaTa OXOA0AHOCT OT HAYAMNoTo Ha nyénuuHoTto npeanarare e 0,33%,
a 3a 2018 r. muHyc 14,50%.

PuckoB npodun

PuckosusT npocun Ha [orosopeH (hOHA NpeACTaBnsBa KONMYECTBOTO M BUAA PUCK, KOWUTO
YNpaBnsBawoTo APYXeCTBO Moema 4Ype3 WHBECTUPaHe Ha akTuBuTe Ha POHAA, UMANKM 3a Len
NOCTUraHETO Ha XenaHaTta [OXOAHOCT. PUCkoBUAT npodhun Ha PoHAa ce pasnuyasa OT pUCKoBUTE
thaKkTopy, XapakTepHy 3a LEHHNTE KHUKa, KaKTO U OT puckoBuTe (HakTopy, CBbP3aHU C AeliHOCTTa
Ha [loroBopHus doHa.

WHBecTupateto B ganose Ha [ “Excnat Akuuu Paseuti ce Masapu” e cBbP3aHO ¢ NoemaHe Ha
YMEepPEeHO 10 BUCOKO HUBO Ha PUCK.

Mo oTHoleHne Ha aeliHocTTa cu, AP “Ekcnat Akuun Passutu MNasapu’ e usnoxeH Ha pasnuyHM
BWAOBE PUCK, OkasBaliu Bb3felCTBUE BbpXy HerosuTe pesyntaTu. OCHOBHUTE PUCKOBE, KOWUTO
WHBECTUTOPUTE LLIE HOCAT NpY uHBECTUpaHe B gAnoee Ha [1® “Exkcnar Akuun Passutu Masapu” ca:

KpeauteH puck

KpeanTHUAT prck e oT CbLUECTBEHO 3HaYeHUe 3a akTuBnTe Ha doHaa. BrnsHueTo My BbpXy LieHaTa
Ha (PUHaHCOBUTE UHCTPYMEHTM W CTOWHOCTTA Ha aKTUBUTE € KITIo40BO, 0COBEHO B YCrIOBMATa Ha
rnobanHa kpusa, B kouto [P “ Excnat Akuun Passutu Masapu ” 3anousa geiiHocTTa cy.

ToBa € PUCKBLT UBZATENAT (APYXKECTBOTO — EMUTEHT) Ha SbArOBM LEHHU KHWXA, CbOTBETHO NMNLIETO
npepsocTaBuno obesneveHne, Aa 6bAae B HEBBL3MOXKHOCT Aa W3MbAHM CBOMUTE 3a4bIUKEHUS, B
HacTHOCT Aa usnnaTti Haepeme rmaBHuLaTa nunu AbmkumuTe nuxeu. Mpu gorosopm 3a o6paTHO
n3KynysaHe, ako koHTpareHTbT Ha [Od “ Ekcnat Akumn Passutu Masapn ” He Moxe Aa U3MbiHY
3aAbLIDKEHNETO Ci Aa U3Kynu 0BpaTHO LeHHNTe KHIKa, POHABT MOXe fa noHece 3aryba, [JOKONKOTO
npuxoauTe oT npoaaxGaTa Ha oGesneyeHneTo ca No-Marku oT LieHaTa Ha 0BpaTHOTO NKynyBaHe,
KoraTo Ts e dmKcupaHa. Korato KOHKPETHUTE LIeHHU KHUXKa UMaT KPeAUTEH PeRTUHT, KpeaUTHUST
PUCK BKITlOYBa BBE3MOXHOCTTA 3a MOHUMXEHWUE Ha KPEAWUTHUA PERTUHT Ha LEHHWUTE KHWXa, B KOWUTO €
uHBEecTMpan [orosopHua doHA.

OueHkuTe Ha peliTuHroBute areHuun CtangapT eHg Mybpe, Myyauc u duty ca MEXAYHaPOAHO
NpusHaT GapoMeTbp 3a KPEANTHNS! PUCK Ha LIEHHM KHuKa. HO 1 Tesn peiTuHM1 He ca nepdekTHn: Te
Ca HampaBeHW Ha Gasa MuHanu cubuTMS U He OoTpasaBaT BCUYKM Bb3MOXHW ObeLly
obcrosiTencTsa. B HacToAwma MOMeHT, npeAsui rnobanHuTe NNKBUAHW M NOTPEGUTENCKM
saTpyAHeHus, ce HabnioAaBsa ysenuyasaHe Ha YecToTaTa C KOSITO PENTUHIOBUTE areHLMI NPOMEHST
KpeauTHUTe peiTUHMM Ha KoMnaHuuTe, a ¢ ToBa U KpeanTHuaTt puck npuaobusa olye no-ronsima
TEXECT Mnpy n3bopa Ha LieHHU KHUKa.

YnpaBnsiBaLLOTO APYXKECTBO Lie Ce CTPEMU a PeayLnpa KPEAUTHUS PUCK NPY MHBECTUPAHE B LIEHHN
KHika 6e3 KpeauTeH PERTUHI NOCPEACTBOM U3BBLPLUBAHE Ha KPEAUTEH aHanu3, AvBepcudUKaLns
Ha nHBecTUUMMTE N HabnaeHne Ha CbOUTUSATA U TEHASHUMUTE B MKOHOMUYECKUTE N NONUTUYECK!
ycnoBus. Hama curypHocT, Ye Teau AeicTBIS Ha YNpaBIisiBaloTo APYXKECTBO Lje NpefoTBpaTsT
3arybn.
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KpeauteH puck cbluecTsysa M Mpu B3anMOOTHOLLEHMSITA C HACPELUHATa CTpaHa no 6opcoeun u
n3BLHOOPCOBK CAENKY, KOraTo ce NposiBsiBa B ABe Pa3HOBUAHOCTW — KOHTPAreHTEH U CeTbAMEHT
puck. T1py NbPBUST UMa BEPOATHOCT OT HEU3MbITHEHNE Ha 3aBIKEHNSTA OT HACPELLUHAaTa CTpaHa
N0 N3BBLHOOPCOBU CAENKM. Toan PUCK € MUHUMIU3NPAH Npu paBoTaTa Ha doHaa Npeasus, (hakra, ye
TOW WHBECTMPA NPEAUMHO BbB (PUHAHCOBU WHCTPYMEHTM, THPIYEMM Ha perynmpaHu nasapu.
CeTBLIIMEHT PUCKBT & BEPOSITHOCTTa Ha AaTata Ha CeThiMeHT POHAa Aa He nomyum HacpeLLHu
napuyHW cpeacTea WM (PUHAHCOBM WHCTPYMEHTM OT KOHTPAreHT, cred Kato e U3MbIHWUM
3aibImkeHusATa cu No fajeHara chenka KbM TO3U KOHTpareHT.

MazapeH puck

MNasapHaTa LieHa Ha (hUHAHCOBUTE UHCTPYMEHTH, B KOUTO € uHBecTupan doHaa, Moxe Aa Bapupa
nopaan BB3HWUKHaNM NPoMEeHN B MKOHOMUYECKaTa W nasapHata cpefa, napuyHata nonuTuka Ha
UeHTpanHuTe 6aHky, [enoBsaTa akTUBHOCT Ha eMUTEHTUTE, CEKTOpa, B KOITO onepupa eMUTEHTA U
TbPCEHETO U MpeAnaraHeTo Ha na3apa Ha LeHHW KHka. B onpeaeneHn MOMEHTM UeHUTE Ha
akuuute Ha nasapa (cpoHaosara Gopca) moraT fla Bapupar 3HauuTenHo. Tosu nasapeH puck sacsira
HETHaTa CTOHOCT Ha aKkTUBUTE Ha POHAE, KOSTO CbLUO Le BapuUpa B Pe3ynTaT Ha NPOMEHUTE Ha
NasapHWTe LIeHN Ha akuunTe u ApyruTe LEHHM KHuXa, B kouTo PoHAa e uHBecTupan. He Bcuuku
akumu, TbpryBaHu Ha faaeH nasap (bopca), 1 He BCUYKN Nasapy Ha akumn NPOMEHST LieHUTe CU B
€AHa 1 CbLla NOCoKa B AafeH MOMEHT 1 Hall-pasnuyHm ca hakTopuTe, KOUTO BIUSIST Ha NasapHaTta
LeHa Ha onpeaeneHn akuum (Hanpumep, UHaAHCOBU OTYETH, PAa3KPUBALUM HaManeHue Ha
neyan6ara Ha APYXeCTBOTO, M3AArIo akuuuTe; 3ary6a Ha OCHOBEH KNNEHT: CbaeBeH MCK Ha ronsMa
CTOMHOCT, NpeAsiBeH CPeLLy APY)KECTBOTO; MPOMSIHA Ha Perynaunmute B onpeaereHa nHaycTpus). He
BCUYKM NoAoGHK dhakTopn MoraT Aa GbaaT npeasnaeHn.

YNpaBnsiBalloTo APYXECTBO MOXE /1a HaMary, HO He MoXe Aa eNMMUHMPA HaMbAHO edekTa oT
ABWKEHNETO Ha LieHnTe Ha NHBECTUUMUTe, upes anBepcudukaumns Ha noptdeiina Ha ®oHga. C uen
AMBEPCUPUKALIMS HA MHBECTMLMUTE B aKUMK, YNPaBnsBalloTo APYKeCTBO NPeABWKAA aKuMUTe B
noptcheiina Ha PoHAa Aa Ca OT KOMMNaHUW, ONepUPALLY B PA3MNYHI CEKTOPY HA MKOHOMUKATA, KaKTo
v cnassaHe Ha UHBECTULIMOHHUTE NIUMUTU OTHOCHO MakCUManHaTa UHBECTULNS B akUun W Apyru
(HUHAHCOBU MHCTPYMEHTU Ha efjHa KOMMaRrus.

MasapHusT puck ce nposesBa Moj QopMaTta Ha NUXBEH, BanyTeH, LEHOBU, NUKBUAEH 1
MHNALUMOHEH pUcK.

JluxeeH puck

NInxBeHUAT puCK e BB3MOXHOCTTa OT HamansBaHe Ha CTOMHOCTTA Ha AajeHa LieHHa KHUMra B
pesynTaTt Ha nokauBaHe Ha nuxeeHUTe paBHUWA. [0 NPUHLMM, NOKAYBAHETO HA NUXBEHWUTE
paBHuLLa BNuSe HeGnaronpuUsiTHO EAHOBPEMEHHO M Ha KHUXaTa C oukcupaH Aoxon (oBnurauum) u
Ha akyumte. CblyecTByBaT PasnuyHN METOAM 3a OrpaHNYaBaHe Ha NUXBEHUS PUCK Ype3 NomnaBaHe
Ha AepuBaTUBHN UHCTPYMEHTY KaTo NUXBEHN (DIOYBPCH, Cyanose 1 onuuu.

Banymen puck

BaryTHUSIT puck e Haii-Beue CBBLP3aH C UHBECTULMOHHUTE MHCTPYMEHTU B nopTdelina Ha GoHaa,
KOWUTO ca AeHOMWHMPaHW B Yyxaa BanyTta. Tean MHCTPYMEHTW MoraT Ja NpOMEeHST CTOWHOCTTa CU B
Genrapcky nesa, nopaan USMEHEHWETO Ha BanyTHUTE KyPCOBE MEXAY NEeBa 1 ChoTBeTHaTa BanyTa.
Mofo6HM Kypcosy Npomeny Bixa 3acerHany HeTHaTa CTOMHOCT Ha akTuBuTe Ha [d “Excnat AkLnn
Passuty Masapu” u Herosua goxon. Mopaan duUKCUPaHUs Kypc Ha Nepa KbM eBPOTO, TO3M puck
NOHACTOSLLEM CE CMATa 3a CPABHUTENHO HUCHK. VIHCTPpYMeHTUTe, IeHOMUHUpPaHu B 6bArapcki nesa
HE ca usnoxeHun Ha sanyTeH puck. [NaHupaHoTo reorpadicko NO3ULMOHNPAHE Ha UHBECTULMUTE Ha
®oHpa Lenn AndepeHumpare Ha BanyTHUS PUCK. YNPaBnsBaLLIOTO APYKECTBO MOXe Aa U3BBPLLIN
OnpeneneH CAenku sa xepkupaHe Ha BaryTHUA PUCK (Harp. BanyTHYU OnuuK, NOKynka u npogaxoa
Ha BanyTa npu cnot n opybPAHU CAENKM), KOUTO CaMu Mo cefe Cu Chblo HOCST onpeneneHu
puckose.,

L{enosu puck

ToBa e pUCKLT OT HamansiBaHe Ha CTOMHOCTTa Ha WHBECTULMSTA B fAajeHa LeHHa KHWra npu
HeGnaronpuUsiTHU NPOMeHY Ha HUBaTa Ha Na3apHUTE LIeHU B PE3YNTaT Ha HeGNaronpUsTHY CLOMTS,
CBBP3aHU C ASNHOCTTa U PE3YNTaTUTE Ha KOHKPETHUTE EMUTEHTN 1 TEHAEHLMUTE Ha KanuTanoBus
nasap (KpaTkoCpOUHM WM APBLAFOCPOYHU KOpEeKUMM Ha nasapa nopapu MpOMsiHA B OLEHKUTE 1
ouYaKBaHusATa Ha UHBECTUTOPUTE).
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JluksudeH puck

NuksngHuAT puck e BbaMOXHOCTTa POHAA A He MOXEe Aa MOCPEeLUHE KPaTKOCPOUHWM Whn
ABNTOCPOYHN 3a4bIMKEHUs. ToBa € pUCKLT NpU onpedeneHi YCAOBUS Aa Ce oKaxe TPyAHO unu
HEBBL3MOXXHO 3a YNpaBnsBaLloTo APYXEeCTBO Aa npofafe nputexasaHn oT oHLa LUEeHHW KHIKa Ha
usrogHa ueHa. YnpasneHWeTo Ha NUKBUAHUA PUCK Ha doHpa ce CbCTOM B MOAABPXKAHETO Ha
akTBHW GanaHcoBW MO3WLMNM, KOWTO Aa OCUTypsBaT BbB BCEKM eguiH MOMEHT Bb3MOXHOCTTa
Apy>XecTBOTO Aa M3NNAaTU BCUYKM CBOW 324LIMKEHUSI HA pasyMHa LieHa W Npyu MUHUMAanNeH puck,
KaKkTo n npefoTBpaTABaHe Ha HeoBxogumocTTa OT nNpubbp3aHa npogaxba Ha akTuBeuM, KoeTo Ou
AOBENOo [0 peannanpaHe Ha 3arybu u/unu nponycHaTy nonsu.

yl'lpaBJ'IHBaU.lOTO APYXKECTBO chepgBa CTPUKTHa NOMUTUKa NO OTHOLUEHME Ha nojabpKaHe Ha
MWHUManHW NMKBUAHU cpefcTBa C'b06pa3HO HOpMaTuBHaTa ype,q6a u Mpaeunata Ha PoHaa.

WHgbnayuoHeH puck

WNHbnaumoHHUAT puck npeacTaBnsBa BEPOSTHOCT OT NoBULLABaHe Ha OBLIOTO PaBHULLE Ha LeHuUTe
B UKOHOMUKATA, B CNe/ICTBIE Ha KOETO HaManssa nokynaTenHara cnocobHOCT Ha MecTHaTa BanyTa.
B1b3MOXHO € pbCTbT Ha UHdnauusiTa ga KOMMeHcupa 3HayuTernHa 4acT WNKW Lenus [oXon Ha
NpuTexartenute Ha ganose oT ®oHAa, nopaam koeto nHeectutopute B A “Excnar Akuum Passutu
Mazapn” Aa He nonyyart peaneH foxof (HapacTHana fokynaTtenHa CnoCOGHOCT) unu Toii fa e
HesHauuTenex. MNpes nocnegHuTe roAMHY, B YCMOBUSITA Ha BanyTeH Boph v 3aTerdarta duckanHa
nonuTuka, uwHpnauuata B bbnrapus 6e noaabpXaHa Ha CPaBHWUTENIHO HUCKO paBHULLE W
ovaKBaHWATa ca TA Ja OCTaHe Takasa W npes crneapallynTe roaunHu. JonbnHuteneH dakrop, B
noakpena Ha Tesn o4akBaHus e paspasaBallaTa ce (bMHaHCOoBa Kpuaa, NpennsBuKkBaLla cepuoseH
AednaunoHeH HaTUCK.

PuckoBe npyu n3noni3BaHeTo Ha AepuBaTuBu

OceeH ropenocovyeHnTe nasapeH, KpeauTeH W NUKBUAEH pUCK, OepuBaTUBUTE HOCAT WU
JOMbNHUTENHKW, CReUngUYHN 3a TaX puckoBe. BaxHo e fa ce orbenexu, Ye M3NON3BaHETO Ha
AepmeBaTuBit MOXe He BUHArun ga e ycnewiHo.

YnpaeneHcku puck

HepusaTtuBute ca cunHo cneunann3npaHi NHCTPYMEHTH, YMETO N3NOn3BaHe U3NCKea pa36v|pa|-ie
KaKkTo Ha 6a3oBuMs akTyB, Taka ¥ Ha MexaHuaMa Ha felcTBue Ha camus AepuBatue. CnoxHocTTa Ha
aepuesatueute N3NCKBa ajeKBaTHW CpeacTBa 3a HabniogeHve Ha caenkute ¢ TAX, aHanu3 Ha
Cl'leLl,I/I(bVILIHI/ITe puckoBe 1 cnocoBbHOCT aa ce npordosnpar LieHuTe.

Puck Ha nocmosus eghekm

HebnaronpusTHa npomsHa B LUeHaTa Ha 6as0BUsi akTUB, KYpC WM MHOEKC MOXe Aa AOBeAe [0
3aryba Ha cyma, no-ronsima OTKOMKOTO € UHBECTUpaHa B AepuBaTuBa. Hakou aepusatveu umat
rnoTeHuuarn 3a HeorpaHuyeHa saryba.

Puck om fiogpelliHo OUeHsAeaHe Ha Oepueamuea

MHoro oT fepusaTMBUTE Ca CNOXHN MHCTPYMEHTU N YECTO OLiEHKaTa UM e cybekTuaHa. Beneacrsue
Ha Tosa & “Exkcnat Akunn PassuTut Masapu” moxe ga npetbpnu 3ary6u npu Nokynka Ha HagueHeHu
JepusaTtusn.

Bastucen puck npu ghrodbpcHU Jozosopu

Bb3HUKBa, KOraTo XapaKkTepUCTUKUTE Ha (IOYBbPCHUS [OrOBOP, C KOITO Ce Xemkupa, ce pasnuyasar
OT Te3N Ha Mo3NLMATA, KOSITO Ce Xemxupa. BasucHuAT puck e HecurypHocTTa fanu cnpega Mexay
CMOT LieHaTa 1 (loybpcHaTa LeHa Lie ce YBENWYM UNW Hamaru npes nepuofa Ha xemxkupallara
caenxa.

YNpasnaealloTo ApYXECTBO Cefu 3a ePekTUBHOCTTa Ha XeMKUPaHETO, Npuraraiky npuHUunvTe
Ha MexayHaponeH CueTtoBogeH CtaHgapT 39.
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OnepauuoHeH puck

CBbp3aH e ¢ Bb3MOXHOCTTA Aa ce peannaupar 3aryOu nopaau rpelukn Unu HeCbBBLPLIEHCTBA B
cucTemata Ha opraHusauns, HeoCTaTbuHO KeanuULMpaH NepcoHan, HeBRaronpPUSTHY BbHLUHY
CuOUTUS OT HednHaHCOB XapakTep, B T.4. npaseH puck. YO “Ekcnat Acetr MerugkmbHT” EA[
Onpejens KpaTkocpoyHa W ABNrocpoyHa CTpaTervsl npu YNpaeneHneTo Ha onepaLyoHHUTE
PUCKOBE, KOUTO BB3HMKBAT NPW YNPaBMEHNETO Ha AeliHOCTTa M nopTdeiina Ha HoroBopeH ¢oHA
“‘Excnar Akumv Passutu Masapu”, onucanu B lMpaBunata 3a oLeHKa W ynpaBneHue Ha pucka Ha
doHaa.

Puck ort KoH LeHTpauusa

BbamoxHoCTTa OT saryba nopafu HenpasunHa AvBepcudUKaLMs Ha eKCrosuLMy KbM KIMEHTH,
rPyNy CBbP3aHN KNNEHTU, KIMEHTN OT €AUH U CbLL MKOHOMUYECKU OTPACHN Unu reorpadcka obnacr,
Wnu Bb3HWKHAN OT eAHa 1 Cblia AeiHOCT, KOETO MOXE Aa NPUYUHYW 3HAYUTENHU 3arybu, KakTo u
PUCKBT, CBBP3aH C ronemm Henpeku KpeanTHY eKkcrnoanun. To3u puck ce KOHTponmMpa NocpeaCTEOM
CNaseaHeTo Ha MHBECTULIMOHHU OrpaHidyeHns, NoApoGHO onucaHn B [paBunaTa 3a oueHka U
ynpasrexue Ha pucka Ha doHga.

Cucrtemuu pUcKoBe

CucremHuTe puckose 3aBUCAT oT oBlWMTE KoneBaHWA B MKOHOMUKATA U nasapuTe Kato usno.
PoHABT He Moxe 4a BNNAe BbPXY CUCTEMHUTE PUCKOBE, HO MM OT4YUTa U ce c1:o6pa3;u3a C Tax.
CuncremHun puckoBe ca:

MaKpOUKOHOMULIeCKU pucK

MaKpOMKOHOMUYECKNAT pUCK e BepoAaTHOCTTa ga Gbae HapylleHa MakpouKoHOMMYecKaTa
CTabunHocT B AbpKaBUTe, B KOMTO WHBecTUpa doHga. OTYMTalKM Tasu BBb3MOXHOCT,
YNpaBnsigaloTo ApYy}ecTBO (hoKycupa BHUMAHUETO CM BbpPXY passuBalll Ce CTpaHW Che
CpaBHUTENHO cTaBuneH nasap, CUNeH PLCT Ha MKOHOMMKATA, PbCT B YyXXOECTPaHHUTE NHBECTULIUK,
OBMajeHn WHMNaUMoHHU npouecn. YNpaBrsiBalOTO [APYXECTBO  Ccriegu nepuognYHo
MAKPOMKOHOMUYECKOTO CbCTOAHWE Ha PernoHUTe, B KOWTO MHBECTUPA W ynpaBnsBa akTUBHO
noptceiina Ha ®oHaa, cbobpassiBaiiki ce ¢ HacTbNBaLUTE NnpomMeHu,

Jluxeen puck

CUCTEeMHUAT NUXBEH PUCK € BEPOSITHOCTTA OT NOKAYBaHEe Ha JIMXBEHUTE NPOLIEHTU A0 HUBA, KOUTO
A& HamarnsT pbCTa Ha NKOHOMWKaTa NOCPEACTBOM OrpaHNyaBaHe Ha KpeanTUPaHEeTO. 3anouHanoTo
OTNyckaHe Ha mMOoHeTapHaTa NonuTika B eBPpo3oHaTa M B Bbhrapus, npes nocrnegHute HSKOMKO
TPUMeceunsi Le fane OTpaxeHne BbpXY MKOHOMMYECKMS PLCT M YNPaBNABaLLOTO APYKECTBO crieqn
TO3U PUCK 0COBEHO OTONN3O.

Banymen puck

CuCTeMHUAT BanyTeH pUCK e CBbP3aH C eBEHTyanHa AeBanBauus unm obeslieHsBaHe Ha esa n
APyriTe BanyTh, B KOUTO Ca [AEHOMUHMpaHU WHBECTULMATE Ha POHAA, CNIPAMO YyKECTPaHHUTE
BanyTu.

Hanpumep, dukcupaHeTo Ha Gbnrapckata BanyTa kbMm €BPOTO Ypes BbBEXJaHeTo Ha BanyTeH Gopg
npes 1997 r. orpaHuyaBa konebaHwsiTa Ha neea CNpPsAMO  4YyXaWTe BanyTM B paMKuTe Ha
koneGaHusiTa Ha eBpOTO CHIPAMO YyKAUTE BanyTy. Tbil kKaTo KoneBaHnsTa Ha €BPOTO Ca 3HaYNTENHO
MO-HACKA OTKOMKOTO KoneGaHusTa Ha nesa, TO B MOMEHTa GLNrapckUsiT nee yepnu BanyTHa
cTabunHocT GnaropapeHne Ha uKkCUpaHnaT kypc. TeopeTuiHo, Toaun puck 61 Morbn Aa ce NoBULLIN,
korato bbnrapus snese B EBponeiickuar BanyteH MexaHuasm || (EBM 1l). Cucremata Ha TO3M
MexaHu3bM nossonsaea konedaHusTa Ha nesa Aa 6vaar [0 £15% cnpsivo PUKCUPaHUAT Kypc Ha
€BPOTO (TOECT, MakcumManHo obesLeHsiBaHe Ha nesa A0 2.2492 nesa 3a 1 eBPO UMK MaKCUManHo
nockbneaHe Ha neea Ao 1.66245 nB 3a 1 eBpo). lpakTyeckw, BCUYKU ObpXKaBu, KOUTO
rnonacTosem ca B To3U mexaHusbMm (Kunwvp, Oavusa, EcTonus, Jutea, Natsus, ManTa) ca
CBUAGTENN Ha MHOIO no-manku konebaHusi, BbNPeKn Ye UKOHOMUYECKaTa CTPYKTYpa Ha HsIKOW OT
TAX, KAKTO 1 MakpOUKOHOMUHECKATE M NapameTpy, Ca Ha CXOAH HUBa C Tean Ha Burrapus.

UHnayuoreH puck

CuctemHusT I/IHdDJ'IaLl,VIOHeH PUCK € BEeposATHOCTTa OT NnokavyBaHe Ha I/IHd)J'IaLlI/IFITa A0 HuBa, KOUTO
orpaHuM4aBaT CUNHO pbCTa Ha UKOHOMMKaTa Ypes noBulLIaBaHe Ha KpaiHuTe LeHn Ha n0Tpe6neH|/1e,
CBUBAT BLTPELUHOTO ThPCEHE N BOASAT [0 BUCOKA 6e3p360TV|ua.
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HopmamueeH puck

HOpMaTMBHVIFIT PUCK € BEPOATHOCTTa OT PE3KN NPOMEHW B 3aKOHOL4ATENCTBOTO, KOUTO Aa AoBeaar
0 BnollaBaHe Ha UKOHOMUYecKaTa CUTyaLls B CbOoTBETHaTa ObpPXaBa. I'Ipe.qBM,u, XapMmoHusauunara
Ha 6'bJ'Il'apCKOTO 3aKOHOAAaTENCTBO C €BPONeiCKOTo, ManKko BEPOATHO € Aa UMa 4pacTUYHU NPOMEHN,
KOUTO Aa Bnowlat cuTyauusita B cTpaHaTta. 3a Ebnrapws:l, TO3N PUCK MOXe Oda ce cMATa 3a
I'IpeH66pe)KVIMO HUCBK.

lMonumuvecku puck

MonuTUYECKUAT PUCK € BEPOSTHOCTTA OT NONUTUYECKa KpU3a, KOSTO Aa AoBeAe [0 BhollaBaHe Ha
VKOHOMUYecKaTa cuTyalna B CbOTBETHaTa cTpaHa. To3n pUCK € CBbP3aH C Bb3MOXHOCTTa
MPaBUTENCTBOTO Ha efHa AbpXaBa BHE3anHo [a CMEHW monuTukaTta cu U B pesynTaT Ha Tosa
cpeaarta, B KOSITO paboTAT Apy)ecTsaTta Aa ce NPoMeHN HeGnaronpusiTHO, a UHBECTUTOpMTE Aa
noHecar saryéu.

Peny6nuka Bbnrapusa e cTpaHa ¢ NoNuUTUYEcKa U UHCTUTYLMOHANHA CTaBUHOCT, YneH Ha HATO n
oT 1 aHyapm 2007 r. uneH Ha EBponeiickusi Cbio3. BCuuku OCHOBHU NONUTUYECKN napTuu onpegenar
32 OCHOBHW NPUOPUTETN CLBPEMEHHWUTE LEeMOKPaTU4HW LIEHHOCTM, PasBUTUETO Ha nasapHaTta
VKOHOMUKa 1 OKOHYaTenHoTO uHTeprpupaHe Ha bwnrapus B Esponelickus Cbio3s. [JombnHuTenHu
rapaHuyumm 3a nonutuyecka cTtabunHOCT ca NOCTWTHaTaTa MKOHOMMUYEcka CTabUnHOCT cref
BbBEXOAHETO Ha BanyTHUA OCOpA, W NpoLUeCLT Ha CUHXPOHU3AUUA Ha OBLArapckoTo
3akoHOL4aTeNCcTBO C TOBa Ha cTpaHute ot EC.

Lpyau cucmemuu puckose

,El,pyrm pucKkoBe, NOpoAeHW OT cCBeToBHAaTa NONUTUMECKa W UKOHOMUYecka KOHIOHKTYpa, Ca
Bb3MOXHaTa HeCTabunHOCT UM BOEHHU Jeicrteus s pernoHa. beacreusTa u aBapunTe ca dJaKTOpVI,
yCnoxHsiBalln BCAKa CcCUCTEMa 3a ynpasBneHue Ha puckoeete. [locneacrteusra ca TPya4HO
npessnanMn, HO AOCTBABLT A0 I/IHCbOpMaLlVIFI W npunaraHeTo Ha cuctema 3a nporHosupaHe u
Jencreus B EKCTPEMHU CUTYyaLlMn Ca Bb3MOXHW HAYMHW 38 MUHUMU3UpaHe Ha oTpuuaTenHuna edpeKT.

Cmpykmypa u npoyeHmMHoO CbOMHOWEHUEe Ha OCHO8HUMe fokasamenu 3a deliHocmma
Cmpyxkmypa Ha akmusume u racusume

CTpykTypa Ha akTueuTe Ha PoHAa e NpeAcTaBeHa B aBCOMOTHA CTORHOCT 1 KATO APOLIEHT OT OBLYO
aKTUBUTe KbM Kpas Ha 2018 1 kbM Kpas Ha 2017 roguHa.

AKTUBU 31.12.2018 % 31.12.2017 %

[MapuuHu cpefcTea 337 529 8,77% 290 197 5,71%
LleHHu kHnxka 3505528 | 91,08% 4790420 | 94,23%
Baemanus 5808 0,15% 3327 0,06%
O6uwo akTUBH 3 848 865 | 100,00% | 5083 944 | 100,00%

O6wus pasvep Ha 3afbimkeHnsTa Ha doHaa KbM kpas Ha 2018 roguHa e 6 987 fieBa, KouTo
npeacrasnasar safbkeHnst kbM baHkara fenoantap (B[l) n kbm Ynpasnsasaloro apyxecrso (Y1),
KaKTo M Spyri 3afbrixeHus.
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Macuen 31.12.2018 % 31.12.2017 %
3aabnxerue kbm B/l 370 0,01% 370 0,01%
3agbmkeHune kbm YO 6 593 017% 8 427 0,16%
Opyru 3agbmxkeHns 24 0,00% - -
CToHOCT Ha 3abIMKEHUsITA 6 987 0,18% 8797 0,17%
O6wo nacueu 3 848 865 | 100,00% 5083 944 | 100,00%

3aabmkeHusTa KbM BaHkata Aenosutap n KbM YNpasnsBalloTO APYXXECTBO C& HayucnssaTt
eXe[HeBHO, ckrnacHo NMpasunara 3a ougHka Ha rnopTdeiina Ha PoHaa, kouTo ca ogobpern ot KOH.

Peaynmamu om deiiHvocmma

Pasxogute 3a AeiHocTTa Ha PoHga ca npencraBeHun B crefgHata tTabnuua:

Pasxoawu 3a aeliHocTTa

Bua pasxon 2018 % 2017 %
OtpuuartenHu pasnukv ot onepaunn u 1030123 | 22,35% 245 571 8,88%
npeoLeHka ¢ (PUHaHCOBU aKTBU
Pasxonu, cBbpaaHu ¢ BanyTHu onepavum 3455591 | 74,95% 2382414 | 86,20%
Hpyru douraHcoBm pasxogu 121 819 2,64% 132 667 4,80%
Paaxoau 3a BbHLUHM ycnyru 2 880 0,06% 3234 0,12%
O6wo pa3xoam 4610413 | 100,00% 2763 886 | 100,00%

vil
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MpuxoauTte ot geitHocTTa Ha doHAaa ca npeacraseHn B cnegxara Tabnuua:
Mpuxoau oT oeiiHocTTa
Bua npuxon 2018 % 2017 %

Mpuxoawn ot AuBUAEHTK

54 487 1,37%

68 484 2,37%

rnpeoLeHka c CbVIHaHCOBVI aKTueu

MonoxutenHn pasnukn ot onepauyuu u 549 731 13,84%

701970 | 24,28%

Mpuxoan, cBbp3aHu ¢ BasyTHU onepaumu 3365097 | 84,72%

2118682 | 73,29%

Mpuxoau ot nuxsn

2887 0,07%

1708 0,06%

O6wo npuxoaun

3972202 | 100,00%

2 890 844 | 100,00%

PesyntaTtute oT geitHocTTa Ha ®oHga 3a 2018 1 2017 1. ca npeacTaBeHu B criefHarta tabnuua:;

2018 2017
Mpuxoau 3972202 2890 844
Pasxoau 4610413 2763 886
HeteH pesynrart (638 211) 126 958

I'Ipes OTHETHUA nepuoa HAMa HacTbnunu BbTPELIHN CbOUTUs, Kouto Aa oKaxXaT BnusiHne BbpXy
AeliHocTTa 1 pesynrtatnrte Ha 60pCOBO TbpryBaHusa CDOH,EI,, KaKTo 1 Ha ynpaBnABalLlOoTO APYXKECTBO.

Crieg oT4eTHuSA nepnoA A0 AaTaTa Ha CbCTaBAHE Ha HaCTOAWNA OTYET HSMa HacTbAWAU
CbllecTBeHU CbOUTUA, KOUTO Aa N3NCKeaT OroBecTsABaHe.

KaTo konekTueHa nHBecTuLMOHHa cxeMa POHABT He MoXe Aa U3BbBPLLBA 1 HE € U3BBLPLUBAN CAnKM
CbC CBBP3aHN nuua, cbobpasHo orpaHnyeHnsTa Ha 3OKUCOMKW.

DOHLBT He e N3BbpLUBan peno CAenkn npes oTYeTHUS nepuoa.

OcHoBeH akunorep Ha Y ,Ekcniat AceT MEeHMaKMBLHT EAQl e ,Exkcnar Kanutan" ALl. Mpe3 oTueTHus
Mepuos He ca HacTbnunu NPOMEeHW B ynpaBnsBaliMTe Nuua W B 4NeHoBeTe Ha CbBeTa Ha
AnpeKTopuTe Ha ynpaBnaBaLoTo APYKECTEO.

YnpasnsBsalm npegcrasnasaluy u yneHose Ha CbBeTa Ha [Ounpektopute nuuya Ha Y[ ,Exkcnat AceT
MemnaxmbHT" EAL] ca:

Hukona CumeoHoB SHKOB
JTbuesap Jumos Bacunes
JIvuesap Oumutpos dumos
Mapus Qumutposa BoiiuuHosa
Hukona Emunos BecenuHos

ORLON =

viii
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CnepHara uHdopmaums, U3NCcKyema cvrnacHo un. 39 ot 3akoH 3a CHETOBOACTBOTO, € HENPUNOXKUMa
3a [lorosopeH toHp:

6waeLo passuTue Ha npeanpusTueTo

VHOPMaums No pena Ha un. 247 ot TbProBeckust 3aKoH

AelicTBusATa B 06GnacTTa Ha Hay4Houscrnegosarerickara u passoiiHaTa 4elHoCT
WHopMaLns 3a NpuaobusaHe Ha COBCTBEHM akuum

fifiaHnpana cronaxcka nonuTuka Npes crefsallarta roauHa

Q4aKBaHN UHBECTULIMW U PasBUTHe Ha NepcoHana

O4aKBaHUAT [OXOA OT UHBECTULMM U PasBUTUE Ha JPYXeCTBOTO

NPEACTOSALUY CALNKN OT ChLUECTBEHO 3HAYeHWe 3a AeiiHOCTTa Ha APY>XXeCcTBoTO
KMoHoBe Ha npegnpuaTueto

(OHALT He OTroBaps Ha W3UCKBaHMATA Ha un. 41 or 3akoHa 3a CUYETOBOACTBOTO M He e
3a4bITKEH Aa npefocTass HedpuHaHcoBa Aeknapayus.

Vngpopmayusa 3a sucawu Cb0e6HU, adMuHuUCMpamueHU uny apbumpaxHu npoussodcmea,
KacaeuwjU 3a0bIDKeHUS UMY 83eMaHus

P'bKOBO,El,CTBOTO HAMa MHCpOpMaLWIFI 3a CblLUeCcTBYBaHETO Ha Nogo6HU BaeMaHus Unn saLmKeHnsa.

Cvbumus cned 6amama Ha omyemuusi nepuod

Hsama cwbutusi cneg patata Ha oTyeTHus NEPUCH, U3NCKBaLN KOPEKUMW WUNYU OMNOBECTSIBaHe B
FOAVLLIHNS (PUHAHCOB OTYET Ha DoHAA, KOUTO ca ce Criyuunu 3a nepuoaa oT oT4eTHaTa garta [o
Aarara, korato Tosu puHaHCOB oTYeT e ofobpeH 3a w3aasaxe oT CbaeTa Ha aupekropuTe Ha
YNpaBnssaLoTo ApyxecTso.

Hata: 14.03.2019 .

¥

JIbuesap Jumos
UneH Ha CbBeTa Ha gupekropuTe

Hwvkona BecenuHos ‘%

YneH Ha CwBeTa Ha AupekTopuTe

ix

H’i i




bpHCT 1 AHr OguT 00, LleHtpana: +359 2 81 77 100
Monwnrpacma odmc UeHTsp Dakc: +35928177111

6yn. Liapurpagcko woce 47A, etax 4 ey.com

Building a better Cochun 1124

working world

[loknag Ha He3aBUCUMUSA oauTop
[o nputexarenure Ha ganose

B JOrOBOPEH hoHp

~EKCnaT Akuum Passutu [Masapn”

Aoknaa 0THOCHO oAuTa Ha hUHAHCOBUA OTYeT

MHeHue

Hue nsBbpLIMXME ognT Ha NpUnoXeHus (hMHAHCOB OTYET Ha LOrOBOpPEH thoHa ,,EkcnaTt AKuum
Passuti Masapu” (,,doHga™), BKNOYBALY OTYET 38 (PUHAHCOBOTO CLCTOAHME KbM 3 1 AekemBpu
2018 roguHa, oTueT 3a BCeo6XBaTHUS AOXOA, OTYeT 3a NPOMeHUTEe B COBCTBEHMA KanuTan u
OTHET 3@ Napr4HMTE NOTOLM 3a roguHaTa, 3aBbplUBaLla Ha Tasu faTta, KakTo U MOACHUTENHU
benexkn kbM huHaHCOBUA OTYeT, ChAbpXKaLM U 0606LeHO onoBecTABaHE Ha CbljecTBeHUTe
CYETOBOAHM MONUTUKM. '

Mo Hale MHeHWe, NPUNOXeHUAT (hMHAHCOB OTYET [aBa BAPHA M YeCTHA npeacTaea 3a
(PUHAHCOBOTO CbCTOSHME Ha ®oHpa Kbm 31 AekemBpu 2018 rogmHa M 3a HerosuTe
(h1HAHCOBYW pesynTaT OT AeHOCTTa U apu4H1Te My NOTOLM 3a rognHaTa, 3aBbpluBaLla Ha
Tasu aata, B CbOTBETCTBUE ¢ MexayHapogHuTe CTaHAapTy 3a OMHAHCOBO OTuUMTaHe (MCDO),
npveTn oT EBponeiickus cbios (EC).

basa 3a U3paszfiBaHe Ha MHeHue

Hue usBbplunxmMe HalMa oguT B CbOTBETCTBUE C MexXpayHapopgHuTe oauTopCcKu cTaHaapTy
(MOC). HawmwTte OTroBOPHOCTM CbrAacHO Teaw CTaHfapTn ca onucaHu AONbAHWUTENHO B
pasaena ot HawwA goknap ,,OTroBOPHOCTY Ha OAnTOpa 3a oAuTa Ha (PMHAHCOBUA oTuyeT". Hue
CMe Hesasucumu oT DoHAa B CbOTBETCTBUME C ETUYHMA KoflekC Ha npochecuoHanHuTe
cuetoBoguTenn Ha CbBeTa 3a MeXAYHapo[HM CTaHAapT™# Mo eTUKa 3a CYeTOBOAUTENM
(Kopekca Ha CMCEQ), 38€[1HO C eTUYHUTE U3NCKBAHUA HA 3aKOHA 33 HE3aBUCUMUS thrHaHcoB
0AnT (3HDO), NPUMOXKUMN MO OTHOLLIEHWE HA HALLUS OAUT Ha (YMHAHCOBUA OTYET B Bvnrapus,
KaTO Hue M3Mb/IHUXME U HalLuTe APYI eTUYHM OTrOBOPHOCTU B CbOTBETCTBUE C USUCKBAHMATA
Ha 3HOO u Kogekca Ha CMCEC. Hue cunTame, Ye ogUTOPCKUTE fOKA3aTeNCTBa, nonyveHu ot
Hac, ca AOCTATbYHU M YMECTHY, 38 Aa OCUIYPAT 6a3a 3@ HaLEeTo MHEHuKe.

Apyrn Bbnpocu

DWHAHCOBUAT OTYeT Ha ®doHaa 3a roguHara, 3aBbpLuBalla Ha 31 gekemBpu 2017 roguHa e
OAUTMPAH OT APYT 0BUTOP, KOUTO e U3pasun HeEMOANULMPAHO MHeHNe BbPXY TO3U (PMHAHCO
oT4yeT Ha 28 mapT 2018 roaguHa.

Yner Ha bpHCT M AHr Moban

bpHCT 1 Alr Ogut 004,

CenanuLie v agpec Ha ynpasneHue s rp, Cogua
Monurpadiua ouc ueHTbp

6yn. Uapurpapcko wioce 47A, etax 4

EWK: 130972874, AiC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF B YHukpeaut Bynbank AL
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Apyra nudopmauyus, pasnuyna or tbuHaHcOBUS OTUeT U opuTOpCKUA Aoknag BbPXY
Hero

PBKOBOACTBOTO HOCK OTrOBOPHOCT 3a ApyraTa MHopmaumsa, [ipyrarta uHopMaLms ce cbeTou
OT AOKNa/ 3a AeHOCTTa, U3roTBEH OT PLKOBOACTBOTO CLMIACHO MNaBsa ceama oT 3akoHa 3a
CHETOBOACTBOTO, HO He BK/TIOYBa PUHAHCOBUS OTYET U HALLUS OAUTOPCKYM [OKNAA BbPXY Hero.,

HalweTto MHeHue oTHOCHO (OVMHAHCOBUSA OTYET He obxBaLla Apyrata MHMOPMALVA U Hue He
“3pasnBame kakBaTo v fa e hopma Ha 3aK/TIoUeHre 33 CUTYPHOCT OTHOCHO Hesl, OCBEH ako He
€ N3PUYHO MOCOYEHO B A0KNaMA HU U 40 CTEMEHTa, A0 KOATO e nocoYeHo.

BbB Bpb3ka ¢ HalLWA 0aUT Ha hUHAHCOBUS OTYeT, HalllaTa OTFOBOPHOCT Ce CbCTOW B TOBA Aa
fPO4eTEM ApyraTa MHHOPMaLMA 1 110 TO3W HAYMH 13 NPeLieHNM Aanu Tasv Apyra MHgopMaLus
€ B CbLLECTBEHO HeCbOTBETCTBUE C (PUHAHCOBUA OTYET UM C HaLLMTe No3HaHUA, NpUACGUTU
MO Bpeme Ha opuTa, WK MO APYr HauWH M3rnexaa Aa CbAbPXa CbLECTBEHO HEnpaBWIHO
RoknaaBsaHe. & cnyyaii ye Ha 6asata Ha paboTaTa, KOATO CMe M3BBLPLUMAN, HUE [OCTUIHEM A0
3ak/lio4eHe, Ye e HanmLe CbLyecTBeHO HeNpPaBUAHO AOKNARBaHe B Tasn Apyra uHhopmaLms,
OT Hac ce U31CKBa fAa I0K/1afiBaMe TO3N (akT.

HAamame kakBo Aa AoKNagBame B TOBA OTHOLLIEHUe,

OTroBOpHOCTU Ha PLKOBOACTBOTO 3a (BUHAHCOBMS OTUET

PbKOBOACTBOTO HOCH OTrOBOPHOCT 3a@ U3rOTBAHETO U NPEACTaBAHETO Ha TO3M (PUHAHCOB OTYeT,
KOMTO faBa BAPHA M YeCTHa npeacTasa, B cboTBeTCTBUE ¢ MCDO, npuetv oT EC 1 33 Takasa
cuctema 3a BbTpeleH KOHTPOs, KakBaTo PBKOBOACTBOTO ornpefens kaTto HeobxoguMma 3a
OCUrypABaHe W3roTBAHETO Ha (PUHAHCOBM OTYETW, KOWTO He CbAbPXAT CblLUEeCTBEHU
HENPAaBU/THU OTUUTAHUA, HE3ABUCUMO Banu ABKALLM Ce Ha U3MaMa unu rpeLuka.

Mpy M3roTBAHe Ha (hMHAHCOBMA OTyeT PBKOBOACTBOTO HOCKM OTFOBOPHOCT 33 OL|eHABaHe
cnocobHocTTa Ha MoHaa Aa NpoabIKK fAa hyHKLMOHMPa KaTo AelicTBalLo mpeanpusTue,
OMOBECTABANKM, KOraTo TOBa € MPUNOXMMO, BbMPOCH, CBbP3aHN C NPEeANOnoXXeHUeTo 3a
AGVCTBALLO MpepnpuATME U W3NON3BalKM cyeToBOAHaTa 6asa Ha OCHOBaTa Ha
NPeAnoNoXeHNeTo 3a f[eiicTBaLLo npeanpuaTUe, OCBEH aKo PBbKOBOACTBOTO He Bb3HamepsBsa
Aa nukeuanpa QoHpa KM [a NpeycTaHoBM AeiiHoCTTa MY, WM aKko PbKOBOACTBOTO Ha
MPAaKTWKa HAMa Apyra anTepHaTBa, 0CBEeH Aa NOCTBLMW MO TO3W HAYNH,

OTI'OBOpHOCTM Ha oAuTOpa 3a oauTa Ha (hUHAHCOBUA OTYeT

HatuuTe yenn ca aa nonyunm pasymHa creneH Ha CUI'YPHOCT OTHOCHO TOBA a1 PUHAHCOBUAT
OTHET KaTO UANO He CbAbPKa CbLUECTBEHW HEMPAaBWIHW OTUMTAHUS, HE3ABUCUMO panu
Ab/KALLM ce Ha M3MaMa W rpewlka, U Aa U3[AAEM OQUTOPCKM AOKNap, KOWTO fa BKNOYBA
HALLIETO OANTOPCKO MHEeHMe. PasyMHaTa CTereH Ha CUTYPHOCT e BUCOKA CTeneH Ha CUTYPHOCT,
HO He e rapaHuus, Je opuT, M3BLPLIEH B CbOTBETCTBUME ¢ MOC, BUHAMW e paskpusa
CBLUECTBEHO HenpaBUIHO OT4YMTaHe, KOraTo TakoBa ChbLUECTBYBA. HenpasunHu otyntanus
MOrar ia Bb3HWUKHAT B pe3ynTaT Ha U3MaMa Wnu rpeLlka u ce CunTaT 3a CbLLIECTBEHU, aKo 6U
MOI/I0 pa3yMHO fAa ce O4akBa, 4e Te, CAMOCTOATENIHO UM KaTo CbBKYMHOCT, 61Uxa Mornu aa
OKaxkar BNnAHNE BbPXY MKOHOMUYECKMUTE peLUeHus Ha notpebutenure, B3eMaHW Bb3 OCHOB
Ha TO31 hMHaHCOB OTyYerT.
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Building a better
working world

KaTto vacT oT ouTa B CbOTBETCTBUE C MOC, Hune usnonseame npothecnoHanHa npeLeHka u
3anassame NPOECUOHA/NEH CKeNTULM3LM N0 BpeMe Ha Lenua ogut. Hue Cbllo Taka:

— WAEHTUGMLMPaMe U OLeHABaMe PUCKOBETE OT ChLUECTBEHN HENPABUIHN OTYNTAHMA BbB
(PMHAHCOBUA OTYeT, HE3ABUCUMO f[anu AbMKALM Ce Ha M3MaMa uau rpeLuka,
paspaboTsame U M3MbAHABAME OAMTOPCKM MPOLEAYPU B OTFOBOP Ha Tesu puckoBse u
riofly4asame OAUTOPCKM AOKa3aTeNncTBa, KOUTO Aa Ca AOCTAaTbYHM M YMECTHM, 3a 4a
OCUTYPAT 6a3a 3a HALLETO MHeHMe. PUCKBLT 4a He 6bfe PasKpUTO ChLUECTBEHO Henpasu/HO
OT4NTaHe, KOBTO € PesynTaT OT U3Mama, e MO-BUCOK, OTKONKOTO PUCKA OT CbLLECTBEHO
HENPaBWIHO OTYMTaHE, KOETO € PEe3YNTAT OT rPELLKA, Thit KaTo M3MamaTa MoXe fa BK/I0YBa
TaiiHo criopasymsBaHe, daniunduumpate, npefHaMepeHn Nponycku, WM3ABAEHWUS 3a
BbBeXAaHe Ha oauTopa B 3abnyXaeHWe, KakTo U npeHebpersaHe UMW 3a06MKansHe Ha
BbTPELUHUA KOHTPO.

— nony4yaBame pasbupaHe 3a BLTPELUHUS KOHTPO/, MMAll OTHOLUEHWE KbM OAWTA, 3a A3
PaspabotM oaMTOPCKM MPOLEAYPU, KOMTO Aa Ca NOAXOASIM MpK KOHKpeTHUTE
06CTOATeNCTBA, HO HE C Len u3pasfABaHe Ha MHEeHMe OTHOCHO eheKTUBHOCTTa HA
BbTPEeLLHUA KOHTPON Ha DoHaa.

— OLEHABaMe YMeCTHOCTTa Ha M3NO/3BaHMTE CYETOBOAHM MONAWUTUKW M PA3yMHOCTTa Ha
CYETOBOAHUTE NPUBIUSUTENHN OLEHKM U CBbP3AHWUTE C TAX ONOBECTABAHWA, HANPABEeHU OT
PBKOBOACTBOTO.

— AOCTUrame [0 3aK/MIOYeHMe OTHOCHO YMECTHOCTTa Ha W3Mon3BaHe OT CTpaHa Ha
PBKOBOACTBOTO Ha CYeToBOAHATA 6a3a Ha OCHOBATA Ha MPEeAMNoNOXeHNeTo 3a AelCTBALLO
NpeAnpuATHe 1, Ha 6asaTa Ha No/yyeHnTe OAMTOPCKM [AOKA3aTenNcTBa, OTHOCHO TOBa AanK
€ Hanuue CblUecTBeHa HeCUIYPHOCT, OTHACALLA Ce A0 CbBUTUA MW YCIOBUA, KOUTO 61Xa
MOTA Aa NOPOAAT 3HAUUTENHU CbMHEHWA OTHOCHO CMOCOGHOCTTa Ha MOHAA A3 NPOALIIKM
Ra (hYHKLMOHMPa KaTo AelicTBaLLO NpeanpusTie. AKO HUe JOCTUMHEM [0 3aKMI0YeHMe, Ye
€ Hanuue cbllleCTBEHa HECWUrypHOCT, OT Hac Ce W3NCKBA A3 MPUBMEYEM BHUMAHWE B
OAWUTOPCKMA CWU [OKN3AA KbM CBbP3aHUTE C TasM HECUryPHOCT OMOBECTABAHMA BbB
(PMHAHCOBMA OTYET WAM B Clyvall Ye Te3u OMOBECTABAHWA Ca HeafekBaTHM, aa
MoAU(UUMpPaMe MHEHMETO CW. HallnTe 3aKMIOYEHWS ce OCHOBaBaT Ha OOMTOPCKUTE
AlokasaTencTsa, nony4YeHn [0 AaTarta Ha OAUTOPCKUS HU BOK/ad. Bbaelin ChBUTUA um
ycnosuA obade mMoraT Aa CTaHaT npuunHa MoHaa Aa NpeyCcTaHoBU (yHKLMOHMPaHETo i
KaTo AelicTBallo NpeanpuATHe.

— OUeHABaMe UANOCTHOTO MPefCTaBaHe, CTPYKTYPa U ChAbPXKaHNWe HA (hMHAHCOBMA OTYeT,
BKMIOYNTENIHO  OMOBECTABAHUATA, M [anM  (HMHAHCOBMAT  OTYET  NPeACTaBsA
OCHOBOMONAraLnTe 38 HEro CAENKU M CbBUTUA MO HaUMH, KOMTO MOCTUra BAPHO M YECTHO
npeAcTaBaHe.

Hue KOMYHUKMpaMe C pbKOBOACTBOTO, Hapep ¢ ocTaHanuTe BbMPOCK, NNaHUpaHus obxsaT U
Bpeme Ha uM3nb/iHeHWe Ha oauTa U CblecTBeHUTe KOHCTaTauun OT oauTa, BKAKOUUTENHO
CbLLEeCTBEHM HeaoCTaTbLUM BbB BbTPELLUHUA KOHTPOM, KOUTO M,CleHTVleI/ILI,MpaMe no BpemMe Ha
U3BBPLLBAHUA OT HAc oauT.
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[loknag BbB Bpb3Ka C APYrv 3aKOHOBM U PerynaTopHU U3UCKBaHUA

AonvaHurenun BbIIpOCH, KOUTO NOCTaBA 3a fOK/1afBaHe 3aKOHBT 3@ CHYETOBOACTBOTO

B AonbiHeHue Ha HaluuTe OTrOBOPHOCTY M fOKNafBaHe cbrnacHo MOC, onucamu no-rope B
paspena ,[Apyra uHgopmauus, pasivuHa ot (hMHAHCOBUA OTYET U OAMTOPCKMA foKNag BbpXyY
HEero", rno oTHOLLEHWE Ha AOKNaAa 33 AeHOCTTa, HUE M3MTb/IHUXME U npouepypute, nobasexHn
KbM M3UCKBaHUTe no MOC, cbrnacHo ,YKasaHua OTHOCHO HOBU U paswiupeHn oguTopcKku
AOKNaaM 1 KOMyHUKaUMA OT CTpaHa Ha oauTopa" Ha npodecuoHanHaTta OpraHusaLns Ha
peructpupanute ogutopn B Bbarapua, WHCTUTYTE Ha  gUNAOMUpaHuTe  eKcnept-
cuetoBopuTenu (MAEC). Tesu npoueaypy KacasT NpoBepKu 3@ HANNYMUETO, KAKTo ¢ npoBepku
Ha opmaTa W CbAbpPKaHWETO Ha Tasn gpyra MHGOPMAUNA C LieN Aa HWU MOLMOMOrHaT BbB
(hopMupaHe Ha CTaHOBWLE OTHOCHO TOBa Aanu gpyrata uHopmauus  BK/IIOYBA
onoBecTABaHWATA W AOKNapgBaHWATa, npegBuaeHn B [naBa ceama oT 3akoHa 3a
CY4eTOBOACTBOTO, NPUIOXKUM B Bbnrapus.

CraHosuLe BbB BPb3Ka € 4n. 37, afl. 6 OT 3aKOHa 3@ CYETOBOLCTBOTO
Ha basarta Ha 13BbpLUEHMTE NpOLeAYPY, HALLETO CTAHOBWLLE €, Ye;

a) VHpopmauuaTa, BKNIOYEHa B AOKNAAA 3@ [eIHOCTTa 33 (PMHAHCOBATA rOAMHA, 3@ KOATO e
M3roTBeH (RMHAHCOBUAT OTYET, CbOTBETCTBA Ha (PUHAHCOBUA OTYET.

6) [loknagbT 3a felHOCTTa e M3rOTBEH B CbOTBETCTBME C MBMCKBAHWATA Ha [NaBa cegma oT
3akoHa 3a CYeTOBO/CTBOTO.

OAnTOPCKO ApYXecTBO ,, bpHCT U AHr Oput” O0[;:

Hukonai MopHe
Ynpasuten u

peatiniotiowsy

el it
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Pel'MCTpl/IpaH b[lVITOp, OTroBOpPEH 3a oaMTa
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A® Excnam Akyuu Pazeumu lMaszapu

Foduuwien ¢hurnaHcos omyem

3a 2018 a.
OtueT 3a Bceo6XxBaTHUA foxon
3a roguHaTa, npuknioyBaia Ha 31 AexkeMBpu 2018
B xunsdu nesa Benexxa 2018 2017
Apyru npuxoam 3 57 70
HetHa nevan6a / (sary6a) ot duHaHcoBY akTyBm,
0TYMTaHW No crnpasegnmBa CTONHOCT B nevan®n u
3arybu 7 (480) 457
HeTHa neyanbal (sary6a) ot BanyTHu onepauuu (90) (264)
OnepatuaHu pasxou 4 (125) (136)
Onepatuena neyan6a / (3ary6a) 3a nepuoaa (638) 127
Pasxopu 3a ganbum 11 - -
Mevan6a/ (3ary6a) 3a nepuona (638) 127
Apyr BceobxsaTeH noxon - -
O6wo BceobxBaTeH [oxonA 3a nepuoaa (638) 127
HeTteH goxoa Ha asn
HeTHa nevan6a / (sary6a) Ha asn (s nepa) 9 (163.776) 30.677
[Oara: 14.03.2019 .
Onobpunu; - CowcrasuTten:
Jlbyesap Oumos TaTaHa lazaposa

UneH Ha CbBeTa Ha AnpekTopute

Hukona Becenm%

UneH Ha CbeeTa Ha Anpexropute

naseH cyeToeoauten

PUHaHCOBUAT OTYET € 006peH 3a nsaapaHe ¢ pelleHie Ha CbeeTa Ha ONPEKTopUTE Ha

YnpaenssaLyoto [pyxectso ot 14.03.2019 r.

benexkute oT cTpaHuua 9 ao CTpaHuua 29 ca HepasfaeriHa YacT OT roAuLLIHNS huHaHcoB oTveT

Y

MunakcoB omuem,

Bupxy kollmo cve uzgaau ogumopcku

gokaag ¢ gama:

29 -03- 201

+DPHOM U ke Ogumi, 00
YnpaBumea U pezucmpupaH ogumop:. ... %}1

S

il




expatcapital

Otyer 3a hUHAHCOBOTO CHLCTOSIHUE
Ktm 31.12.2018 .

B xunsidu nesa

AKTMBH
MapuyHn cpeacTBa U eKkBUBaNEHTH

Opyru Bzemanus
®PUHAHCOBY akTUBK, OTYNTaHM NO
cnpaBeAnuBa CTOMHOCT B Nevantu u saryGu

O6LWo aKTUBM
CoGcTBeH KanmuTan U nacuMBM

CobcTBeH KanuTan
OcHoBeH kanuTan
MpemuneH peseps
Mevan6u u 3arybu

O6wo cobeTBeH kanuTan

Macusu

Tbproscku W Apyru 3agblikeHus
O6wo nacusu

O6wo cobGCcTBEH KanuTan v NacuBM

Hara: 14.03.2019 r.

Opnobpunu:

Jlbuezap [umos
Unen Ha CbBeTa Ha gupekTopuTe

%

Hukona BecenuHos
YneH Ha CbBeTa Ha gupeKkTopuUTe

A® Excnam Akyuu Pazsumu lMasapu
roduweH cpuHaHcoe omyem

3a 2018 a.
Benexxka 31.12.2018 0 31.12.2017
5 338 290
6 6 3
7 3 505 4791
3 849 5084
3709 4205
473 572
(340) 298
8 3 842 5075
10 7 9
7 9
3 849 5084

CuvcraButen:

TaTtsaHa Jlasapo
[MmaBeH cyeToBOAUTE

dUHaHCOBUAT OTYET e o,qo6peH 3a nsfaBaHe c pelleHne Ha CbeeTa Ha [upekTopuTe Ha

YnpasnsasaLoto Opyxectso oT 14.03.2019 .

benexxu1Te or cTpanuua 9 fo ctpaxuua 29 ca HepaszernHa 4acT oT FoAuLLIHUA (PUHAHCOB OTYeT

Codua
Par. Ne 108

PuuancoB omyem,
Bopxy kolimo cwvie usgaau ogumopcku
golazg ¢ gama:

Y| 29 -03- 269

JShpHem u fAxz Ogum,, 00| . 6
YnpaBumea U peaucmplipar ogumop:... AL Fd. .

L




A® Excnam Akyuu Paszeumu [Maszapu

expatcap ital lModuwen ¢huHaHcoe omyem

3a 2018 e.
OTuerT 3a npomMmeHuTe B coOGCTBEHUA KanuTan
3a roguHara, npuknioyBaina Ha 31 gaekemspu 2018
B xunsdu nesa benexxa OcHoBeH [pemuen [Meyan6u u Ob6wo
Kanuran pesepB 3ary6u

Ha 1 aHyapu 2017 3 342 402 171 3915
Bpyr BceoGxBaTeH goxon
Mevan6a 3a nepuopa - - 127 127
OGwo BceoGxBaTeH Aoxon ' - - 127 127
BHoOCcKku OT u pasznpeaeneHus
KbM cobGCcTBEeHMLMTE
W3pasaHe Ha HOBY gsinose 1610 292 - 1902
O6paTHo u3kynysaHe Ha AanoBe (747) (122) - (869)
OO6LWo BHOCKU OT U
pasnpeneneHus Kbm
co6CcTBEeHULUTE 863 170 - 1033
Ha 31 gekemBpmu 2017 8 4 205 572 298 5075
Ha 1 snyapu 2018 4 205 572 298 5075
Bpyr BceoGxBaTeH goxon
3ary6a 3a nepuoga - - {638) (638)
O6wwo BceoOXBaTeH A4oXoA - - (638) (638)
BHocky OT u pasnpeaeneHus
KbM COOCTBEHMLIUTE
WspaBaHe Ha HOBW Asnose 474 94 - 568
O6parHo n3kynysaHe Ha AsAnose (970) (193) - (11863
OG0 BHOCKU OT U
pasnpeaeneHust KbM
co6cTBEHUUUTE (496) (99) - (595)
Ha 31 pexemBpu 2018 8 3709 473 (340) 3 842

Jata: 14.03.2019 r.

Onobpunu: y Cwcrasuren:
JIbyesap [umoB TarsHa JlasapoBa
UnieH Ha CbBeTa Ha gupexkTopuTe ‘naBeH cyeToBOAMUTEN

Hukona BecenuHos
Unex Ha CbBeTa Ha gupekropute

YnpasnapatEi o) 14.03.2019r.

“éHcoB omklem,
duHaHCOBUAT OTYET € 0l06peH 3a ns3pasaHe ¢ pelleHue Ha CbeeTa Ha pgl&g%mgﬁgme usganu ogumopcku

gokaag ¢ gama:

HULa 29 ca HepasgernHa YacT OT roauLliHuS &

EY
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expatcapital

Otyer 3a napuyHuTe notoun

3a roauMHaTa, NpuKNIOYBalLa Ha 31 nexkemepu 2018

B xunadu neea

MAPUYHN NOTOLIM OT ONEPATUBHA AEMHOCT
MonyyeHu ausuaeHTU

MNonyyeHn nuxeu

MocTbrneHns, cBbP3aHN ¢ (OUHAHCOBN aKTUBY,
OTYMTaHU Mo crpaBeannBa CTOWHOCT B nevandu v
3aryom

Mnatyaxus, cBbP3aHN ¢ PUHAHCOBK aKTUBMY,
OTYWTaHW No crnpaBegnBa CTOWHOCT B nevanoun 1
3arybn

lMapuyHu noTouw, cBBP3aHN C BasyTHW onepavmm
Mnawanumna KbM KOHTpareHTy

Apyry napuyHn noTouu oT onepaTuBHa AelHOCT

" HetHn napuyHyu NOTOLM OT onepaTUBHA AeNHOCT

NAPUYHW NOTOUM OT ®UHAHCOBA OEMHOCT
MocTbnneHns oT emuTMpaHe Ha AsnoBe

lNnawanns npn o6paTHO U3KkynyBaHe Ha AANOBE
MocTbnneHns oOT KoHTpareHTn 3a bnHaHcoBa
AeiHocT

HeThHu napuynmn notouu or huHaHcoBa aeliHOCT

HeTHo (HamaneHue)/lyBenuyeHmne Ha napuuHmTe
cpeacTBa M NnapUYHUTE eKBUBaANeHTH

MapuyHn cpeacTBa M NapuyHU eKBMBAaNeHTU Ha
01.01.2018

Mapuyuu cpeacTBa U NapU4HW eKBMBANeHTU Ha
31.12.2018

Hata: 14.03.2019r.
Opobpunu: " CocraBuTen:
JNbyesap Qumos TaTsHa Nasapoea

A® Excnam Axyuu Pazsumu lMazapu
lroduwen ¢huHaHcos omyem

3a 2018 a.

Benexxa 2018 2017
51 54

864 20

6 742 6 987

(6 604) (8 654)

(172) (15)

(152) (169)

(98) 6

631 (1771)

568 1909

(1163) (849)

12 -

(583) 1060

48 (711)

290 1001

5 338 290

YneH Ha CbBeTa Ha gupekTopuTe ['naeeH cyeToBOAUTE

/=

Hukona BecenuHos
UneH Ha CbBeTa Ha aupekTopute

LIHAHCOB omuem,

PUHAHCOBUAT OTHET e o,qo6peH 3a nsgasaHe ¢ pelleHne Ha CbBeTa Ha ,qlllpgglggpmé?ﬁ@me usgaAu ogumopcku

Ynpa Tq o oT 14.03.2019 r.

Co¢wn
Poer. Ne 108 ,

S}~ \CTpaHmua 29 ca HepasfenHa YacT oT roauwliHvS pHARCOB OTYET

EY

gokaag ¢ gama:

29 -03- 2019

Jbprem u ik Ogidin, 00,
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A® Excnam Akyuu Paszeumu lMasapu

expatcapital roduweH ¢huHaHcoe omyem

3a 2018 a.
Benexku Kkbm roguiHuns CbMHaHCOB oTveT

1. Craryt u npeamet Ha AeHOCT

»Excnat Akuun Paseutu MNasapn” (“®PoHABLT") € AoroBopeH oHA OpraHuaupaH u ynpaensisaH ot
Ynpasnssawo apyxectso ,Ekcnat AceT MeHugxmbHT EAI (,YnpaensiBawoTo ApyxKecTeo").
®oHABT e pernctpupaH B Pernctbp Byncrar kbM AreHuusiTa no BnnceaHusaTa ¢ byncrar kog Homep
175478353. AapectT Ha ynipasneHue Ha doHAa u YnpasnssaloTo apyxectao e Codus, MK 1000,
yn. ,l'eopru C. Pakoecku" 96A.

HeiHocTTa Ha doHaa obxBalla usnasaHe v npoaaxta Ha AAroBe, NPeacCTaBALLM eAHaKsl npasa
Ha TexHuTe nputexartenu. bposT gsnose Ha doHga ce NpoMeHs B 3aBUCMMOCT OT oBema
M3BBPLIEHN NPoAaAKGY 1 0BpaTHO N3KynyBaHe Ha Asinose.

2. basa 3a usroTesiHe

(a) UsaBneHue 3a cbLOTBETCTBUE

OuHaHCOBMAT OTYeT Ha POHAa e M3rOTBEH B CHOTBETCTBME C MeXAyHapoaHuTe CTaHaapTu 3a
(OUHAHCOBO OTHMTaHe, npueTn oT EBponelickus cbios (,MCPO, npuetn ot EC”). OTueTHaTa pamka
,MC®O, npnetn ot EC” no chLyecTBO € onpeaeneHarta HauuoHanHa cuetopogHa 6asa MCC, npuetw
oT EC, pernameHTupaHnm cbCc 3aKkoHa 3a CYETOBOACTBOTO U AedUHMpaHu B T.8 OT Heroeute
JonbnHuTenHn pasnopeabu.

MoauumuTe B OTYETa 3@ PMHAHCOBOTO CLCTOSIHWE Ca NPEACTABEH N0 CTENEH Ha NNKBUAHOCT.
(0) Ba3a 3a usmepBaHe

HacroswusaT d)I/IHaHCOB OTYET € UIroTBeH CbITacHO MeToda Ha UCTopuyeckaTa LeHa, ¢ Us3knoyeHne
Ha (bI/IHaHCOBVITe aKTUBKW, OTYATaHWU MO CcrpaBefnnBa CTOWHOCT B nedvandu u 3ary6V|, KOUTO ce
OLieHsAiBaT No cnpaseanusa CTOWHOCT.

(B) ®yHKUMOHaNHa BanyTa U BaJlyTa Ha NpegcTaBsHe

Toan chuHaHcoB OTYeT e npeacTaBeH B Gbnrapcku nesa (BGN), kosaTo e dyHKUMOHanHaTa BanyTa
Ha ®oHAa. Lianata duHaHcoBa MHbopmaums, NpecTaBeHa B fieBa € 3akpbrieHa 4o Xunsaga, ocBeH
KoraTo € roco4eHo Apyro.

(r) NpUGNM3nUTENHN OLIGHKU N NPeLeHKN

WarotesiHeTo Ha duHaHcoBn oTdeTn cnopes MCOO wsucksa YnpaBnsiBalLoTo APYXEcTso Aa npasi
NPeUeHK, NpUBNU3NTESTHU OLIEHKUM U AOMNYyCKaHUsl, KOUTO BISINT Ha NPUMaraHeTo Ha CHETOBOAHUTE
NONMTWUKA WU Ha OTYETEHWTE CyMU Ha aKkTUBMTe, NacuBuTe, NPUXOAUTE U pasxoguTe. PeanHudaT pesyntar
MoXe Aa ObAe pasnuieH oT Tean NpUBNU3UTENHIA OLIEHKU,

Flpepasrnem.aneTo Ha CYeTOBOAHMTE OLEHKM Cce npu3HaBa B Nepuoda, B KOWTO OLEeHKaTa e
Npepasrnefada, Korato npepasmeXxgaHero 3acsdAra Tosu nepuos WM B Obheuin nepuoan, ako
npepasrnexaaHeTo okassa BnusHue Ha 6baelmre nepuoaw.

(r) MpubnuanTenHn oLeHKU U NPeLIeHKN (NMPoabIKEeHUe)
lpeyeHku

I/Ichopmauvm 3a CbLUECTBEHU NpeLeHKN, HanpaBeHn Npu NpunaraHe Ha CYETOBOAHUTE MONUTUKN, KOUTO
UMaT Hak-3HaumTeneH ereKT BbPXY NpeacTaBAHETO Ha CyMUTE BbB QJI/IHaHCOBI/IFI OTYET, Ce CbabpPXKa B
cnegHuTe Genexkun:

» bBenexka 8 CoberseH kanutan — knacudukauma Ha ganosete Ha GoOHAA KATO UHCTPYMEHT Ha
cobcTBeHua Kanutan

it




A® Excnam Axyuu Pazsumu [lNasapu

expatcapital roduweH chuHaHco8 omyem

3a 2018 a.

2. basa 3a usrotesiHe (NpoAbIKEHMUE)
®oHIBM Kamo uHeecMuyUoHHO npedripusimue no cmuckia Ha MC®O 10

HpyecTBa, KOUTO OTIOBAPAT Ha OMPEAEeNeHNeTo 3a MHBecTULMOHHO npeanpusitne no MCPO 10 ca
3adbLMkeHn fa oTunTaT UHBECTULIMMTE B AbLUEPHN APYKECTBA MO CrpaBeanMsa CTOMHOCT BMECTO Aa i
koHconuaupar. Kpurepuure, Kouto AedmHupaT MHBECTULMORHO NpeanpusiTue ca:
» [pyxecTBo, KOETO Habupa cpeacTBa OT e4VH UMW NOBEYe WHBECTUTOPU C LIEN NPefoCTaBAHETO
Ha CbOTBETHU UHBECTULIMOHHU YCAYTY;
*  [lpyecTBO, KOETO MMa 3a CTONaHCKa Lien CaMo yBennyasaHe Ha CTOMHOCTTa Ha KanuTana, 40oXoA
OT NHBECTULIMW UINN W OBETE;
*  [lpy)KecTBo, KOETO OTHMTa 1 OLieHsIBa ChLUECTBEHa YacT OT CBOUTE MHBECTULMM MO CpaBeanvsa
CTOWHOCT.
®doHaa MHBECTUPa NPEAUMHO B @KLK U NHBECTUTOPUTE HE Ca CBbP3aHM NiLA, KOETO & JOMbMHUTENHA
XapaKTepucTUKa Ha MHBECTULIMOHHO NPeanpUsThE.

YNpaenssalloTo APYXKECTBO € NpeLeHusIo, Ye GoHALT OTroBaps Ha KpUTEPUIATE W XapaKTepUCTUKUTE Mo-
rope n nonaga B AeuHULMATE Ha VHBECTULIMOHHO npeanpustue. MpeleHkaTta ce npepasrnexia
PErynsipHo Npu NpoMsiHa B 0GCTOATENCTBATA.

yﬂpaBﬂﬂBaLuOTO APYXeCTBO e npeueHuno, Ye PoHABT He ynpaxHABa KOHTPON BbPXY WHBECTULIMNTE B
akuun n cnefosatenHo He r kKoHconuanpa.

OueHka Ha cripaeednusu cmoliHocmu

Hsikou OT cuyeToBOAHWTE MOMMTMKM 1 OMOBECTSBAHWS Ha dOHAA W3UCKBAT OLEHKA Ha CripaBeanvsu
CTOMHOCTY 3a (PHAHCOBM 1 3a HEPUHAHCOBMW aKTUBM 1 NacuBsi.

Korato ouensiea cnpaseanuBaTa CTOWHOCT Ha akTUB UK nacue, OHABLT U3Non3sa Habriiogaemn gaHHn,
AOKONKOTO € Bb3MOXHO. CﬂpaBeﬂ.ﬂl/IBVlTe CTOVHOCTU Cce Kareropusunpar B pasnnyHi HuBa B mepapXMﬂTa Ha
crnpaBseanMBuTe CTOWHOCTI Ha BasaTta Ha BXOAsLWUTe AaHHU B TEXHUKUTE 3a OLieHKa, KaKTo cneasa:.

e HuBO 1: KOTUPaHK LieHN (HEKOPUrMPaHU) Ha aKTUBHM Nasapy 3a CXOLHW akTUBW UV NacuBY;

e HuBO 2: BXOAALUM JaHHW Pa3UMYHU OT KOTUPaHU LIEHM, BKNoYeHn B HuBoO 1, kouTo, npsko (1.e.
KaTo LieHM1) Uiy KOCBEHO (T.e. NoNyveHn OT LieHN), ca [AOCTbINHU 3a HabniogaBaHe 3a akTuea uny
nacuBa;

e HuBo 3. BXOAALM AaHHM 3a aKTWBa WU Nacuea, KOUTO He ca GasvpaHn Ha Habniopaemm
nasapHu AaHHu (HeHabnoaaeMu BXOASWMW AaHHN).

AKo BXOAALMTE AaHHW, M3MNON3BaHW 3a OLieHKa Ha cnpaBegnuneara CTONHOCT Ha aKTBa unu nacvea,
nonajgar B pasnuyHn HuBa Ha MepapXMﬂTa Ha cnpaBefnUBUTE CTOWHOCTW, ToraBa OLEHKaTa Ha
cnpaesefnuMeata CTOMHOCT ce Kareropusupa B HeilHata USNOCT B TOBa HWMBO OT epapxusta Ha
CnpaBennMBuTe CTOMHOCTM, YMSITO BXOASALLA VIH(bOpMaLlVIFI € OT 3Ha4eHue 3a LUANocTHaTa oueHKa.

ViHdbopmallns 3a 3HaUMTENHN NOBULIMKA, KOUTO Ca 3aCETHaTU OT NPUBIUIUTENHUTE OLIEHKN U AOMYCKaHNS
npwy npunaraHe Ha CYETOBOAHUTE NOMNUTUKN, KOUTO UMAT Hall-3HauuTereH edoexT BbPXy CyMUTE, NpuaHaTin
B HacTosLLMTE hUHAHCOBY OTYETY € oncaHa B benexka 13 ®UHaHCOBU NHCTPYMEHTH.

3. [lMpuxogm
B xunsidu nesa 01.01.2018- 01.01.2017-
31.12.2018 31.12.2017
Mpuxoau oT AnBMAEHTH 54 68
[Mpuxoau oT NuxBu 3 2
Bcuuko npuxogm 57 70
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4. OnepatuBHU pa3xoau

B xunsdu nesa 01.01.2018- 01.01.2017-
31.12.2018  31.12.2017

Takc U KOMUCUOHY KbM YNPaBNABaLLOTO APYKECTBO 109 111
Takcu kbm Gopcu U perynatopu 2 1
Takch 1 KOMUCUOHM KbM BaHkaTa - LenosuTap 9 19
Takcn 1 KOMUCUOHHWN Ha UHBECTULIMOHHN NOCPeaHVLIN 2 3
Opyry BbHLWHM ycnyru 3 2
Bcuuko onepaTUBHM pa3xoau 125 136

B onepaTuBHUTE pasxojn ce BKNoYBaT N NpeaoCTaBeHn OT He3aBUCUM perncTpupaH oauTop ycnyrn
3a 1.5 Xvn. fiB., KOUTO BKIOYBAT HE3ABUCUM hUHaHCOB oauT U nperneg Ha MexaguHeH hnHaHCoB
oTYyeT.

5. MapuyHu cpeacTBA U eKBUBaNeHTH

B xunsdu nesa 31.12.2018 31.12.2017
Mapu B 6aHKOBU CMETKM B nesa 338 290
Mapwu ¥ napnuHu exkBUBaANEHTU 338 290
Mapu ¥ napnyHu exsuBaneHT B OTyeTa 3a NapuuHUTe

noTouMU 338 290

NapuyHuTe cpencTea Ha Porfa ce cbxpaHasaTt B GaHkaTa Aenoautap ,lOpobaHk benrapus“ AL

6. pyru BsemaHuna

B xunsdu nesa 31.12.2018 31.12.2017
B3emaHusi, cBBLp3aHu C eMuTnpaHe - 1
Opyrv B3emaHun 6 2
Bcuuko apyru BaemaHus 6 3

7. ®PUHAHCOBM aKTMBU, OTYUTAHU MO crnpaBegnuBa CTORHOCT B neyanou u 3ary6|4

B xunsdu nesa 2018 2017
duHaHcoeu akmusu no cnpasedsuea cmolHocm 8
neyanbama unu sazybama

KoTupaHu akuum 3 441 4790

duHaHcoeu akmueu onpedejieHU no crpasednuea cmoliHocm
e dpye eceobxeameH 0oxod

HekoTupanu akyuu 45 -
KoTupaHu 4bnroBy MHCTPYMEHTH 20 -
O61wwo ¢huHaHCOBU aKTUBMU NO cnpaseanuBa CTOMHOCT 3 506 4790

Jorosopen doHg ,Ekcnar Axkuun Passutu MNasapu’, ¢ npeguwHo ume ,Ecrnat Moy6bn Ekyutuc”
(,POHABLT") e KoMeKTMBHa WHBECTULIMOHHA CXema OT OTBOPEH TWN 33 WHBECTMPaHEe B ObPXKaBHM
UEHHW KHIDKa, MNOTEYHN, OBLUMHCKM M KOPMOpaTUBHM oBnuraumn v Apyrn NUKBNAHWM OUHAHCOBM
aKTMBMU.
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7. ®UHAHCOBU aKTUBW, OTYMTAHU MO CnpaBeanuBa CTOMHOCT B Neyanéu u 3arybm
(npoabLmkeHue)

KoraTo ouensBsa cripaseanuearta CTOHOCT Ha akTue 1nm nacwvis, POHALT U3nonasa HabngaemMu AaHHm,
AOKOIKOTO & BBb3MOXHO. CnpaseanueuTe CTOMHOCTM Ce KaTeropuaupat B Hueo 1 (KoTupahn ueHu Ha
aKTMBHN nasapy), Huso 2 (3HauntenHu HabnoaasaHu BXOZALM AaHHK) v Huso 3 (3HauutenHu
HeHabtofjaBaHI BXOAALLMN [1aHHN) B lepapXxusiTa Ha CripaBeanvenTe CTOMHOGTY Ha 6asaTa Ha BXoAAWWTe
fAaHHW B TEXHUKUTE 3a OLieHKa.

OueHsBaHe Ha cnpaBeAnuBa CTOMHOCT ypes

M3nonsBaHe
Kotupauu 3HaumTenHuu 3HauuTenHu
[arta Ha LeHU Ha HabniogaBaHu HeHabnoaaBa-
B xunsou neea OLeHKa Obuwo aKTMBHM  BXoOsiLMU HU BXOASIN
nasapm AaHHKU OaHHU
(HuBo 1) (HuBo 2) (HuBo 3)
AKTMBM, OLleHEHU NO cnpaBeanyuBa CTOWHOCT:
DUHAHCOBU aKTUBU
o crnpasegnvea
CTOWHOCT
KoTupaHu akumnn 31.12.2018 3 440655 3 440 655
Hekotupanu akuyn ~ 31.12.2018 44 754 44 754
KoTupanu gbunrosu
WHCTPYMEHTH 31.12.2018 20 119 20119

AKTUBM, 3a KOUTO Ce ONoBecTsBa cnpaBeaninBa CTOMHOCT:
3aemn v B3emaHus ‘ -
Tbproeekm 3aemu n

B3EMAHUS 31.12.2018 -

MacuBu, 3a KouTo ce onoBecTaBa cnpaBeannMBa CTOWUHOCT:

THproBecku

3aQbIKeHUs 31.12.2018 6 987 6 987

CroliHocTTa Ha q.)l/lHaHCOBI/ITe aKTueu B OTYyeTa 3a q.)VIHaHCOBOTO CbCTOAHWE KbM paTata Ha
OTHETHWA Nepuos € onpepeneHa Kato UeHa 3aTBapsd Ha CbOTBETHUS akTUB Ha CbOTBETHaTa 60pca,
Kb[ETO aKTUBBLT Ce Tbprysa Ha nocnegHus pa60TeH AEH OT OTHEeTHNS nepuog.

CnpaBefnvBata CTOAHOCT Ha akTMBMTE MO 3HAYUTENHW HabGnoaaBaHu BXOOAWMN fJaHHU He ce
pasnuiaBa CbLIECTBEHO OT HanaHcosara (amopTuanpaHata croiiHocT). OBnurauusTa Anda boHg
lWe 6bae AbpkaHa 4o Najiex 3a NonyyasaHe Ha JoroBOPEHUTEe napnyHW NoOTOLUM U € OLiEHEHA He Mo
cnpasepnuBa, a Mo aMmopTuanpaHa CTORHOCT.

CTpykTypaTa Ha duHaHCoBUTe akTyeu Ha PoHAA, OTYUTAHM Mo cnpasefnuBa CTOMHOCT B nevantu
1 3arybu kbm 31 gekemspu 2018 rog. e, KakTo cregea:

CroiHocT B kpasi  poueHT oT o6waTa

EmurteHT Bpon / Ha OTYeTHUA CTOMHOCT Ha
Homunan
nepuoa, nB. aKTUBUTE
ABB LTD-REG 1060 34 522 0.90%
ABN AMRO GROUP NV-CVA 900 36 155 0.94%
AEROVIRONMENT INC 130 15 084 0.39%
Airbus Group SE 320 52 548 1.37%
Allergan PLC 160 36 517 0.95%
Amazon.com, Inc. 60 153 881 4.00%
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AT&T INC 1320 64 328 1.67%
AVAST PLC 3500 21536 0.56%
Bank of America Corp. 1400 58 904 1.53%
BP PLC 7410 79 621 2.07%
British American Tobacco p.l.c. 2100 113 745 2.96%
CARBONITE INC 800 34 506 0.90%
Celgene CORP. 331 36 224 0.94%
Cognizant Technology Solutions Corp. 400 43 358 1.13%
DANONE SA 350 42 106 1.09%
Direxion Daily S&P 500 BEAR 5000 262 877 6.83%
ETFS WTI Crude Oil 12 500 147 330 3.83%
Expat Bulgaria SOFIX UCITS ETF 59 621 61767 1.60%
Expat Croatia CROBEX UCITS ETF 20 35 0.00%
Expat Czech PX UCITS ETF 2025 3715 0.10%
Expat Greece ASE UCITS ETF 7025 10 305 0.27%
Expat Hungary BUX UCITS ETF 20 35 0.00%
Expat Macedonia MBI10 UCITS ETF 20 44 0.00%
Expat Poland WIG20 UCITS ETF 20 35 0.00%
Expat Romania BET UCITS ETF 30 60 0.00%
Expat Serbia BELEX15 UCITS ETF 20 36 0.00%
Expat Slovakia SAX UCITS ETF 30 54 0.00%
Expat Slovenia SBI TOP UCITS ETF 20 34 0.00%
Exxon Mobil Corp. 1000 116 438 3.03%
Facebook Inc 450 100 729 2.62%
FedEx Corp. 210 57 851 1.50%
General Dynamics Corp. 240 64 427 1.67%
Goldman Sachs Group Inc 96 27 384 0.71%
lllumina INC 45 23 047 0.60%
Johnson & Johnson 800 176 287 4.58%
JPMorgan Chase & Co. 1000 166 691 4.33%
Kraft Heinz CO/THE 690 50710 1.32%
L3 TECHNOLOGIES INC 72 21 350 0.55%
Lockheed Martin Corp. 120 53 653 1.39%
MERCK & CO. INC. 690 90027 2.34%
Microsoft Corp. 1000 173 436 4.51%
Philip Morris International 900 102 596 2.67%
Royal Dutch Shell 2 600 130 460 3.39%
SAP AG 650 110 513 2.87%
SERVICENOW INC 310 94 249 2.45%
Spotify Technology SA 105 20 350 0.53%
SS&C TECHNOLOGIES HOLDINGS 400 30 811 0.80%
TERADYNE INC 539 28 881 0.75%
Toronto-Dominion Bank 490 41683 1.08%
Twitter Inc. 800 39 260 1.02%
WIRECARD AG 300 77 920 2.02%
Andpa boHp, 10 000 20 119 0.52%
[o Komnac Mobwvn TpeHac 43 825 44 754 1.16%
Ekcnat beta AOCUL, 373 641 332 540 8.64%
Bcuuko 547 565 3 505 528 91.08%
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Kbvm 31 Oexemspu 2017 2oduHa
EmurtenT

Chevron Corp.

United Technologies Corp.

A¢ Komnac Mo6wbn Tpexac

Total SA

Citigroup Inc

Goldman Sachs Group Inc
JPMorgan Chase & Co.

Celgene CORP.

Biogen INC

Roche Holding AG Genussscheine O.N.
Abbott Laboratories

Allergan PLC

Schlumberger Ltd.

DB X-Trackers DAX UCITS ETF
Lyxor UCITS ETF CAC 40

Ekcnat Bera AQCUL

Transocean Ltd.

SPDR Energy Select Sector

SPDR Technology Select Sector
SPDR Health Care Select Sector
Kroger

Expat Bulgaria SOFIX UCITS ETF
Siemens AG

AT&T INC

Walt Disney Co.

Financial Select Sector SPDR
Kraft Heinz CO/THE

CenturyLink Inc

Velocityshares 3X Long Gold
DOWDUPONT INC

Applied Materials, Inc.

ISHARES S&P 500 EUR-H
CONSUMER STAPLES SPDR
ISHARES NASDAQ BIOTECHNOLOGY
British American Tobacco p.l.c.
Praxair Inc.

Anca BoHg,

U.S. Bancorp

Wells Fargo & Co.

PHILIP MORRIS INTERNATIONAL
Altria Group Inc.

FedEx Corp.

SPDR S&P RETAIL ETF
WALGREENS BOOTS ALLIANCE INC
SPDR S&P BANK ETF

iShares MSCI JPN MONTH EUR-H
Comcast Corp.

Bpoit/ CtoiiHOCT B kpas

Homuuan

250
300
43 825
500
510
130
300
150
54
102
360
160
510
680
1650
408 517
3 000
1470
1200
2040
940
38478
265
1950
460
5050
450
650
5500
300
470
2275
1700
660
520
100
10 000
560
800
300
260
140
1500
470
680
4630
1685

A® Excnam Akyuu Pazeumu IMaszapu

roduwen punaHcos omyem
3a 2018 2.

MpoueHT OT

Ha OTYeTHUsI oOuiaTa CTOMHOCT

nepuogn, nB. Ha aKTMBuUTe
51040 1.00%
62 413 1.23%
49 088 0.97%
45028 0.89%
61888 1.22%
54 010 1.06%
52 320 1.03%
25529 0.50%
28 054 0.55%
42 023 0.83%
33 505 0.66%
42 683 0.84%
56 049 1.10%
167 283 3.29%
168 246 3.31%
367 665 7.23%
52 251 1.03%
173 228 3.41%
125 148 2.46%
275 064 5.41%
42 080 0.83%
46 943 0.92%
60 200 1.18%
123 641 2.43%
80 651 1.59%
229 855 4.52%
57 065 1.12%
17 681 0.35%
99 920 1.97%
34 844 0.69%
39 182 0.77%
271910 5.35%
167 721 3.10%
114 920 2.26%
57 521 1.13%
25225 0.50%
19 558 0.38%
48 932 0.96%
79 153 1.66%
51689 1.02%
30279 0.60%
56 973 1.12%
110 520 2.17%
55 662 1.09%
52 498 1.03%
470 705 9.26%
110 054 2.16%
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roduwen ¢huHaHcoe omyem
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Lam Research Corporation 120 36 022 0.71%
TOTAL SA-SCRIP 500 424 0.01%
EUR/USD 1 600 000 28 441 0.56%
American International Group, Inc. 430 41780 0.82%
General Electric Co. 1100 31303 0.62%
Exxon Mobil Corp. 440 60 016 1.18%
Microsoft Corp. 400 55 800 1.10%
Bank of America Corp. 1220 58 733 1.16%
BCUYKO 7 791 950 4790 420 94.23%

Hemna neuan6a/(zazy6a) om c¢punaHcoeume akmueu, omuyumaHuU no crpaeednuea

cmolinocm e neyanbu u 3a2y6u

B xunsdu nesa 01.01.2018- 01.01.2017-
31.12.2018  31.12.2017

Mpuxoau /(pasxoamn) OT onepaLun ¢ UHAHCOBY aKTUBY,

oTYMTaRW npes nevandu u sarybu 427 447

Mpuxoan /(pasxoamn) OT NpeoLieHKa Ha hMHaHCOBM aKTMBY,

oTYNTaHW npes nevyandu u sarybu (907) 10

Mpuxoaw/(pasxoawn) OT BafyTHU onepaLmm (90) (264)

HeTHa nevan6al(3ary6a) ot douHaHcOBUTE aKTUBMY,

OTUUTAHU MO cnpaBeANMBa CTOMHOCT B neyanGu u aary6u (570) 193

8. Co6cTBeH kanuTtan

CobGceTBeHuAT kanutan Ha GoHAa e paBeH Ha HeTHaTa CTOWHOCT Ha aKTUBUTe my (HCA). OemxeHuneTo
B Aanosete 1 B HCA Ha ®oHAa B HAuanoTo v B Kpasi Ha OTYETHUS NEPUO, €, KaKTO Crieasa:

B xunsdu nesa Bpoi asnoee CroliHocT
KbMm 1 snyapu 2017 roguna 3 341.9751 3915
Wsnanenun Hoeu gsinoee 1610.2997 1902
O6paTtHo uskyneHu asnose (747.4115) (869)
MNeyan6a 3a nepuoga 127
KbMm 31 pekemBpu 2017 roguHa 4204.8633 5075
Kbm 1 aHyapu 2018 roauna 4 204.8633 5075
WagapeHn HoBM asnose 473.5098 568
O6paTHo M3kyreHu asnose (969.9685) (1163)
3aryba 3a nepuoga (638)
KbMm 31 nekemBpy 2018 roguna 3 708.4046 3842
B nesa 31.12.2018  31.12.2017
HeTHa cToiHOCT Ha akTuBMTE 3a eguH Asn 1 035.9921 1206.9711

CobcmseH kanumarn

PoHABT KracuuLmMpa AAMOBETe, KOUTO U3AaBa, KaTo WHCTPYMEHT Ha COGCTBEHNS KanuTan Bb3

OCHOBa Ha ClegHuUTe Kputepui:

e [lanoeete naBar NPaBo Ha AbpKarena Ha nponopLuoHaneH 4an OT HETHWTE akTVBU Ha donpa

BbB BCEKN €4QUH MOMEHT U B criyyail Ha 3aKpusaHe Ha PoHaa,
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8.CobcTreH KanuTan (npoabmkeHue)

¢ [lanosete, usnaBaHu OT PoHaa, He Guxa Umanm NPEAMMCTBO npef Apyrd  hvHaAHCOBU
WHCTPYMEHTY B CryyYaii Ha 3akpuBaHe Ha doHaa;

e OcBeH A0roBOpHOTO 3aabmkeHne Ha PoHga 3a ofpaTHo W3KynyBaHe, LANOBeTe, U3AaBaHn OT
POHAa, HE HOCAT ApYro [OroBOPHO 3afbiKeHue Ha donpa 3a npefocTassaHe Ha napuyHu
CpeAcTsa unu Apyri HvHaHCOBY aKTUBYN N 3a Pa3MsiHa Ha (PUHAHCOBI aKTUBM I (PUHAHCOBM
nacvem;

o OBwusaT pasmep Ha o4aKBaHUTe NAPUIHY MOTOLM, OTHACTHI KibM Aanosete, usgasaHu ot PoHaa
BbB BCEKM €[MH MOMEHT, Ce 0CHOBaBaT Ha nevanbarta unu sarybara, NpomMsHaTa B npuaHaTuTe
HETHW akTWBW Unn NpomsaHaTa B cnpaBefsinBaTa CTOWHOCT Ha MPU3HATATE W OTIINCAHUN HETHU
akTueu Ha doHaa;

*  dOHABT He n3faBa Apyrit PUHAHCOBM UHCTPYMEHTY, PasivyHi OT AANoBe.

lpemuen peseps

Wwyliecteoto Ha ®oHAa e pasgeneHo Ha Asinose. HOMMHanHaTa CTOMHOCT Ha aanoeete e 1
Obnrapcku nes. Jsnosete Ha ®oHAa ce NpuaoGUBAT MO EMUCHOHHA CTOMHOCT. BposT Ha asroseTe
Ha doHfa ce NpoMeHs B Pe3ynTar Ha TaxHaTa npogax6a unm oBpartHo uskynyeaxe. Pasnukata
MEXAY eMUCUOHHATa M HOMWHarHaTa CTOMHOCT Ha JsnoBeTe npu npogaxba unu obpaTHO
W3KynyBaHe ce OT4MTa KaTo NPeMUEH pe3eps.

Ynpaenenue Ha kanumana

CoBcteeHuAaT kanutan Ha ®oHaa e paBeH Ha HETHaTa CTOWHOCT Ha aKTUBMTE my HCA, kosTo He
moxe Aa 6bae no-manka ot 500 000 nesa, unu eBposara UM paBHOCTOMHOCT. To3u MUHMMareHR
pasvep Tpsibea Aa 6bAe AOCTUrHAT A0 ABE rOANHM OT NONyYaBaHe Ha paspelleHneTo oT Komucusita
3a (PUHAHCOB HaA30p 3a OpraHMaupaHe 1 yripaeneHue Ha doHaa. doHALT BEYE € UBNbIHNUI ToBa
“3unckeaHe.

3a ponyckaHe Ha asnoseTe Ha PoHAa 4o TBProBUA Ha perynupaH nasap MWHWManHata HeTHa
CTOMHOCT Ha aKTMBUTE He MOXe fAa Obge no-manka ot 100 000 nB., unu espoBata UM
PaBHOCTOMHOCT.

Husudenmua nonumuxa

MonuTtukata Ha doHaa e pa He uannawia ansnaeHTu. D,VIBVIAGHTMTG, nannaTeHn ot AgAanoBeTe, B
KouTO PoHALT € UHBECTUpan, KakTo KU KanutanosBute nevanodw, peanusupaHu npu THprosBusa ¢
aanosete BLB doHAS, ce penHBecTupar.

9. HeteH gmoxopg Ha gsan

B neea 01.01.2018-  01.01.2017-
31.12.2018 31.12.2017

HeTHa nevan6a/(sary6a) Ha asn 3a nepuopa (163.776) 30.677

HeTHusTt poxom Ha Asin ce usuucnsiea kato ce pasgenu nevan6ata vnu sarybata 3a nepuoga,
noanexaila Ha pasnpegeneHne Mexay nputexarenute Ha OAnoBe (umcnuten), Ha
cpenHonpeTerneHust 6polt Ha gsnoBse B obpatuetve 3a nepuoja (3HameHarten).

CpepHonpeTerneHusT Gpoil Ha fgsnoseTe B obpalyeHve kbm 31.12.2018 e 3 896.8549, a kbM
31.12.2017 - 4 138.5648. CpepaHonpeTerneHusT Gpoii ce nauucnsiBa Kato ce B3MMa CPERHO
apUTMETUYHaTa CTOAHOCT Ha AsoBeTe B 0BpalleHne 3a BCEKM eAuH AeH OT nepuopa.
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10. TbproBckU U Apyru 3aabLIKEHUS
B xunsdu neea 31.12.2018  31.12.2017
3adbInKeHUs KbM yNpasnsaBaLloTo APYXecTBo 7 9
3anbrnkeHna KoM BaHkaTa-genosutap - -
Bcuuko TbproBcku 3agbrkeHus 7 9

11. Javbum BbpXy foxopa

MNevyanGara Ha ®oHAa He NoANexXn Ha obnaraHe ¢ KOPropPaTUBEH AaHBK.

12. CBbp3aHu nuua

®oHABLT e 060c06EHO MMYLLECTBO 6e3 opraHu Ha ynpageneHue n HEroBOTO YNpaBneHune ce
ocwlyecTssBa oT Y[ ,Ekcnat AceT MetnaxmbHT EAL. EgHonnyeH akuuoHep B Y[ e ,Excnar
Kanuran" All. Kbm 31 gekemspun 2018 . CBBbp3aHu Nuua Ha PoHga ca Y ,Ekcnat Acet
MeHumxmbHT" EAl n ,Excnat Kanutan® AL TpaHsakuu1Te ChC CBBP3aHU NiLa ca Ha AOrOBOPHM
ycnoBus U He ca NpeoCTaBsiHN Wik NOMy4YaBaHu HUKaKBIN rapaHLmm.

Pasxogute, HauncneHu KbM YnpasnsBaLloTo ApyxectBo ,Ekcnat AceT MernmxmbHT" EALL,
(Genexka 4), n3BbPLUEHN NO crnaTa Ha CKAYEHN O0roBopY Npes oTYETHUSA Nepuoga obxsallaT:

* BwbaHarpaxgenue no goroop 3a ynpasneHue Ha AeiHoCTTa:

e Pa3xoau 3a eMuTMpaHe u 06paTHO U3KynyBaHe Ha aKuun.

13. PUHaAHCOBU MHCTPYMEHTU

OueHsBaHe Ha crnpaBeAnvBu CTOMHOCTHU

CnpasepnuBata CTOMHOCT Ha (PMHAHCOBUTE VHCTPYMEHTN Ha PoHfa e onpeaeneHa KaTo LeHara,
kosiTo 61 Buna nonyyeHa npu npogaxbata Ha bUHAHCOB aKTUB UMW NNaTeHa npy NpexBbpPNsSHETO
Ha huHaHcoB nacue B obuyaliHa cgenka MEeXly nasapHW y4acTHULUM KbM AaTaTta Ha oueHkaTa. Mpu
OLEHABAHETO Ha cripaBeAnMBaTa CTONHOCT ca U3NON3BaHu CnefHUTe METOAMN W [LONYCKaHUS:

* 3aKOTUpaHWUTe aKkuMu ce U3Non3Ba LieHa 3aTBaps Ha akTUBEH fasap KbM Aatara Ha
OTUETHUSI NEepUoS;

. I'IapquM CcpeactBa W KpaTKOCPOYHU  AEeno3uTy, TbProBCKW B3EMaHWSA, TbProBCKU
3abIMKEHNA N APYrN TEKYLLM dDMHaHCOBM aKTMBU N Nacusn — nopaan KpaTkoCpOUHMA Nagex
Ha Te3n CbMHaHCOBVI MHCTPYMEHTW, TAXHaTa chnpaBeanusa CTOWHOCT ce pobrukasa A0
CbOTBETHaTa OT4YeTHa CTONHOCT.

PuckoB npocun u ynpaeneHne Ha pucka

Puckoe npochun

PuckosusaT npodmn Ha poroBopHus oHn NnpeAcTaBnaBa KONUYEeCTBOTO W BuMAA PUCK, KOUTO
YNpaBnssaLloTo ApyKeCTBO noema ypes WHBECTMpaHe Ha akTueuTe Ha doHAaa. Mo OTHoWeEHUE Ha
AeiHoctTa cu, Ad ,Exkcnat Akuum Pazsuti Masapn“ e u3noXeH Ha pasnuyHM BWAOBE puck,
OKasBalLlyn BL3LeNCTBUE BbPXY HErOBUTE PE3ynTaTy.

Kpedumen puck

doHABLT nputexasa NAapUYHN CpeacTBa U KOTUPaHK akUuun U HUBOTO Ha eKkcnosnyna KbM KpeguteH
puck e ceBbp3aHa NPeaMMHO ¢ NapuyHuTe cpeacTea, KOUTO Ca B pasnnallaTernHu cMeTky B BaHku.
er,D,I/ITHI/IﬂT PUCK CBBbP3aH C KOTMpaHWTEe akuumM e 4YacT oT obus MHBECTULIMOHEH pUCK Ha
nputexarennte Ha aanose BLB doHAaa.

OcHoBHUTE prCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPY UHBECTUPAHE B AANOBE Ha 0® ,Ekcnat Akumn
Passutu Naszapu* ca:
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13. PUHAHCOBMN UHCTPYMEHTU (MPOAbIKEHMNE)

PuckoB npodun v ynpasnenune Ha pucka (NpogLinkeHue)
MazapeH puck

BbamoxHocTTa Aa ce peannsnpart 3aryGu nopaam HeGnaronpusTH M3MEHEHMNS B LIEHUTE Ha LIEHHM
KHWXa, nasapHuTe NMUXBEHW NPOLEHTU, BanyTHU KypcoBe u Apyru. Tos3u nasapeH puck sacsra
HeTHaTa CTOWHOCT Ha akTMBMTe Ha PoHAA, KOSTO CbLIO Bapupa B PE3ynTaT Ha NPOMEHUTE Ha
nasapHUTe LIeHN Ha akunnTe 1 ApYrnTe LeHHU KHKA, B KouTo POHALT € nHBecTupann.

Banymen puck

Tol ce nposBABa B cryvyauTe, KOorato WUHBECTULMUTE ca HanpaBeHu B vyxxgecTtpaHHa sanyta n
CTOAHOCTTa UM 3aBUCU OT KypcCa Ha CbOoTBETHaTa BanyTa.

EkcmpeMHu naszapHu desuxeHuss

MasapHara LeHa Ha (PUHaHCOBUTE UHCTPYMEHTM, B KOUTO € UHBECTUpPan GoHALT, MOXe Aa Bapupa
nopaan Bb3HWKHANM NPOMEHU B MKOHOMUYEcKaTa U NasapHaTa cpeaa, napudHaTta nonuTuka Ha
LeHTpanHuTe GaHku, AenosaTa akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOUTO onepupa eMUTEHTLT U
TbPCEHETO M NpeanaraHeTo Ha nasapa Ha LeHHW KHWkKa., B onpegeneHn MOMEHTW LEHWTe Ha
AsnoeeTe Ha nasapa (¢poHposara Gopca) moraT Aa Bapupar 3HauutenHo. B criyyait Ha ronemw
ABwKeHust Ha MHAekca, BKM. ronemn [HEBHM [ABWKEHUs, NPeACTaBsHETo Ha PoHAa Moxe Aa ce
OTKMOHW OT MHBECTULIMOHHUTE cU Lieny. MNpeoLieHkaTa Ha PoHAa Bapypa B pe3ynTaT Ha NPoMsHa Ha
CTOHOCTTa Ha aKkTMBuTE Ha doHAaa.

MpomsHa oT 1% B nasapHuTe LieHn Ha akTuBUTE 61 UMana cneaHus edekT BbPXy HEeTHaTa CTOMHOCT
Ha aKkTuBuTe Ha PoHAa, Bb3 OCHOBA Ha NopTdelina Ha doHaa:

Kbm 31.12.2018 r. Kbm 31.12.2017 1.

Ecbexkm 8 xun. nesa Echexkm e xun. nesa

1% yBenuueHue Ha nNasapHUTE LieHU 35 48
1% HamaneHne Ha nasapHUTe LieHN (35) (48)

JlukeudeH puck

Puck, cBbpsaH C BBL3MOXHOCTTA OT 3aryGu WKW NPOMYCHaTW NOM3W OT HANOXWTENHU UMM
NPUHYAUTENHN NPoAaXEGU Ha akTBM Npu HeBNaronpUATHU NasapHU YCIOBUSI (KATO HANPUMEP HUCKO
TbpCceHe Npu HanU4uMeTo Ha cBpbX npeanaraHe). JIMKBUAEH PUCK CbLUECTBYBA W KoraTo Ha doHaa
MOXe fa ce HanoXu Aa M3Kynu obpaTHO AANoBeTe Ha WHBeCcTUTOpUTE. POHABLT MHBECTUPA B
KOTMPaHW aKuuK, KOWTO NpW HOPManHW Na3apHu YCroBust ca 6bP3o U NECHo npo,anaeMM KOeTo
CbLUECTBEHO HamMansBa eKcro3uUMATa KbM TO3U PUCK.

EmumupaHe u o6pamHu uskynyseaHusi

Ako NopBYKUTE 33 eMUuTupaHe u 06paTHO u3kynyBaHe Ha AAnoBe ca nonyYeHn KbCHO WIN He
0TroBapaT Ha U3ncKkBaHuAaATa B I'IpocneK'ra n I'IpanmaTa Ha PoHza, ToBa 6u A0BeS10 [0 3aKbCHEHNE
MeXay BPpeMeTO Ha nojjaBaHe Ha nopb4ykaTa U geiicTBUTeNnHara gara Ha eMuTupaHe unu O6paTHO
usKkynysaHe. TakvBa OTnaraHua UNu 3akbLCHEHWs moraT Aa foeedaT A0 HamanaBaHe Ha 6pOH
adnose Unu cymarta Ha O6paTHI/1Te U3KynyBaH .

TbpayeaHe Ha pezynupaH nasap

He cblecTByBa CUrypHOCT, Ye ThproBusiTa Ha AsnoBeTe Ha PoHAa Lie 6bae NOAAbPKAHA, UK ue
ycnosusiTa 3a fonyckaHe A0 Thproeus HAMa Aa ce NPoMeHsT. OCBEH TOBa ThProBusTa Ha JANOBeTe
Ha boHpoBa Gopca Moxe Aa Gbfe npeycTaHoBeHa Cropefs NpaBunaTa Ha CboTBETHaTa Gopca
rnopaam nasapHUTe yCrnoBua 1 MHBECTUTOPMTE MOXe Aa HE MOTaT 4a NpoaBaT ASMNoBETe Cu, AOKATO
TbproBusita He Gb/le Bb3CTaHOBEHA.
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13. ®MHAHCOBU UHCTPYMEHTU (NPOoABINKEeHHNE)

PuckoB npodimn u ynpasneHue Ha pucka (MpoabrkeHue)

HopmamueeH puck

doHABT € NpefcTaBeH B CBOS NPOCHEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE € AGCTBALLMTE 3aKOHN
W perynauun. YnpaenasawoTo APYXECTBO Wunmu POoHABLT W HEroBUTE WHBECTULMOHHW Lenu U
nonuTuKW morat aa Gbaar sacerHatit ot 6bAELWUM NPOMEHN B 3aKOHUTE U perynauuute. Hosu unu
mMoauuLnpaHn 3aKkoHu, npaeuna v perynaunn B Bbnrapus unu Eeponeiickus chio3 mMorat Aa He
MO3BONAT UNK YYBCTBUTENHO Aa OrpaHuyaT Bb3MOXHOCTTa POHALT Aa UHBECTMPA B ONpeaeneHy
WHCTPYMEHTU. Te CbLLIO MOXe Aa Bb3NPensTCTBaT CKMIOYBAHETO Ha JOTOBOPYU C OnpeaerneHn Tpeti
cTpaHu. ToeBa MoOxe pAa yBpeau cnocobHoctTa Ha doHoa [OAa MW3NbMHSBA ChOTBETHWTE
WHBECTULMOHHW Lenn U NonuTuKK. UsmbnHEeHWETO Ha TakuMBa HOBU UNU MOANULIMPEHN 3aKOHW,
fpasuna u perynauun moxe fa aoBege [0 yBenuyeHWe Ha BCUHKK WU HSIKoU pasxoan Ha doHga u
MOXe A& Hanoxu npectpykrypupaHe Ha ®oHaa, ¢ Len chnassaHeTo Ha HOoBUTe npasuna. Takosa
©BeHTYarnHo MpPecTpyKkTypupaHe MOXe Ja BKMuBa pasxedu 3a npecTpykTypupaHe. KoraTo
NPecTpyKTypupaHe He e Bb3MOXHO, MOXe Ja ce npuderHe kbM npekpaTtsaBaHe Ha GoHAa. AKTUBKTE
Ha PoHAa NoASIexaT Ha NPoMsHa B 3aKOHU WNW perynauun u/unu Takasa NpoMsHa MOXe Aa ce
OTpasu Ha CTOMHOCTTA UM W/MNW NUKBUOHOCTTE UM.

OnepauUOHeH PUCK

OnepaunoHHua puCK e CBbp3aH C Bb3MOXHOCTTa Aa ce peanuaupar 3arybu nopagu rpeLkyu unm
HECbBbPLUEHCTBA B CMCTeMara Ha OpraHu3auus, HejoCTaTbYHO KBanuduumpaH RepcoHan,
HEGNaronpuATHN BbHLUHN CbOUTUA OT He(MHAHCOB XapakTep, B T.4. NpaBeH puck. YNpasnsBaLloTo
APYXECTBO ONpefens KpaTKocpoyHa U SbIrocpoqHa cTpaTerus npu  YNpaBieHWeTo Ha
OnepauUnoHHUTE PUCKOBE, KOUTO BB3HWUKBAT MPW YNPaBMNEHWeTO Ha AeiiHocTTa U nopTdeina Ha
doHga, onncanu B MNpasunarta 3a oUeHKa U ynpasrieHue Ha pucka Ha doHaa.

CucmemHu PUCKOsge

CuctemHuTe puckoBe 3aBUCAT OT oOLMTe KonebaHWs B MKOHOMMKATa M nasapute KaTto Lsno.
®OoHABT He MOXe [1a Bnusie BbPXY CUCTEMHUTE PUCKOBE, HO MM OTYUTa U ce CbobpassiBa C TAX.
PuckoBe, nopoAeHu OT nonutnyeckata W WKOHOMUYECKATa KOHIOHKTYpa, ca Bb3MOXHaTa
HecTabunHOCT WNKU BOeHHW AeiicTBUs B pervoHa. Bepcreusta n aeapumte ca hakropwy,
YCNOXHABALM BCsKa CUCTEMa 3a ynpaBneHwe Ha -puckoseTe. [locneacTBusTa ca TPYAHO
NPeABNANMK, HO AOCTBMBLT A0 WHDOPMALMs U NPUNaraHeTo Ha CUCTEMA 3a NPOrHO3MpaHe K
AECTBMA B EKCTPEMHM CUTYaLM ca Bb3MOXHN HAYMHU 38 MUHUMU3MPaHE Ha OTpuLlaTenHus edekT.

14. CL6uTUA crien gaTaTa Ha OTYETHUA Nepuon

Hama cubutust cnep fatata Ha OTYETHUA MEpPUOA, W3NCKBALLM KOPEKUWW MMM OroBecTsBaHe B
roAvHKA brHaHcoB oTyeT Ha doHAa, KOUTO ca ce Cnydunu 3a nepuoaa OT OTYeTHaTa Jarta [o
Aatara, KoraTo To3u (huHaHCOB OTYeT e ofobpeH 3a WagaBaHe oT CbBETa Ha AMPEKTOpUTE Ha
YnpaensiBaLwioTo APYKECTBO.

15. CyeTOoBOAHY MOMUTUKUN U OrOBECTSABaAHNS

CueToBOAHMTE MOMUTUKA, MPUETYN NPU USFOTBSHETO HA FOAULLHNA (PUHAHCOB OTYET, Ca B ChOTBETCTBUE C
npunaraH1Te Npu U3roTBAHETO Ha roAuLLIHKA (PrHaHCOB OTYET Ha PoHAA 3a roAnHaTa, NPUKNoYBaLLa Ha
31 pekemepu 2017 r., C U3KNIOYEHNE Ha NPUEMAHETO Ha HOBW CTaHAAPTH, B cna oT 1 siHyapu 2018 r.
POHALT He € Bbanpuen no-paHo Apyri CTaHAapTy, ThIKyBaHWSA WK NONPaBKMU, KOUTO ca NyGnnkyeBaHu, HO
BCe OLLe He ca B cuna.

®oHasT npunara MCPO 9 sa nbpeu nbT. lNo-gony ca onucaHnm ecTecTBOTO U edeKTbT Ha
NPOMEHNTE B Pe3YNTaT OT NPUeMaHeTo Ha Te3n HOBU CHETOBOAHW CTaHAAPTU.
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15. C4eTOBOLHM MOMUTUKM M ONOBECTABAHUSA (npoabnxeHue)

3a nbpseu MbT npes 2018 roguHa ce npunarat MCOO 15 u HaKOM APpyrn U3MeHeHNs 1 passicHeHus,
HO Te HAmaT BnuAHue BbPXY (hUHAHCOBMA OT4YeT Ha donpa. doHaa He e npuen cTaHaapTy,
PassiCHEHUA UNKU N3MEHEeHNs, KOUTO ca ny6KKyBaHu, HO BCe OlLe He ca Bnesnu B cuna.

15.1 MC®O 9 ®duHAHCOBN MHCTPYMEHTH

PoHALT e npunaran nocneaoearenHo 3Ha4MWUTE CHETOBOAHU MOMUTUKA, npencraBeHn no-gony sa
nepuoaa, npeacraBeH B TO3W roguLleH q)l/IHaHCOB OT4erT.

CHeTOBOAHUTE MONATUKY, NPUETYN NPY USTOTBSIHETO Ha FOAULLIHVS (OVHAHCOB OTYET, Ca B ChOTBETCTBUE C
MexnyHapoaHuTe cTaHaapTy 3a uHaHcoso otuuTarHe (MCHO), npuety ot EBponeiickvis cbio3. PoHABLT
HE € Bb3npuen no-paHo Apyru CTaHAapTy, ThIIKyBaHUA UMK MONpPaBKuW, KOMTC ca NYGnUKyBaHW, HO BCE OLLe
He ca B cuna.

MC®O 9 duHaHcoBM MHCTPYMEHTW, KOIATO Briaa B cira oT 1 siHyapy 2018 T., e npurioxeH or GoHaa.

MC®O 15 Mpuxoau Ot AOrOBOPU C KIUEHTU U HSIKOMKO APYrv UBMEHEHUS U ThITKYBAHMUSI, KOUTO CbLUO
Bnn3ar B cuna ot 2018 1., Hamar Bb3AelicTBIE BbPXY roAULLIHMA (PUHAHCOB OTYET Ha DoHAA.

PoHALT npusHaea cplechoa akrtne mnun (*)I/IHaHCOB nacve B CBOA OTYET 3a CbI/IHaHCOBOTO CbCTOAHNE
ToraBea v camo Torasa, KoraTo CTaHe CTpaHa Nno [OoroBOpHUTE ycnosua Ha TO3U MHCTPYMEHT

ﬂOI’OBOpVI 3a nokynka unu npoaaxba Ha CbVIHaHCOBM aKTnBA, KOUTO USUCKBAT ypexaaHe Ha caenkite B
pamMmkuTe Ha obuvaiHoTo BpEME, yCTaHOBEHO OT NasapHUTE npasuna, Unu cnopasymeHue ce npu3HaeaT B
0T4yeTa 32 q.)VIHaHCOBOTO ChkCTOAHWE Ha AaTara Ha ypexgaHe.

Knacudpukauma m ouenssane

MC®O 9 duHaHcoBM UHCTpymeHTM 3aMmeHst MCC 39 PUHAHCOBI MHCTPYMEHTI: MPU3HaBaHe U OLeHsBaHe
3a roauLLHuTE Neproau, sanousalyn Ha unu crieg 1 siHyapu 2018 ., kato obeanHsBa 3aeHO BCUYKA TPU
acnekra OT CYETOBOAHOTO OTYWTaHe Ha (OMHAHCOBUTE MHCTPYMEHTU: KrnacuduKkauus M oLeHsIBaHe,
obesLieHKa N CHETOBOJHO OTUYMTaHE Ha XePKUPaHETO.

Apyxecteoto npunara MCPO 9 3a 6bgelyy nepuoan ¢ Aata Ha MbpBOHaYArNHO npunaraxe - 1 siHyapu
2018 r. [lpy»ecTBOTO He e NpensumcnsBarno cpaBHUTENHaTa MHDOPMaLMS, KOSITO npogbnXasa ga ce
otyuTa cernacHo MCC 39. Hsama pasrvkuTe, npoustuyaly ot npuemadeto Ha MCHO 9, KouTo na ca
MpusHaTK APeKTHO B HepasnpeaeneHara nevanta u Apyri KOMIOHEHTW Ha COBCTBEHUS KanuTan.

Cwrnacto MC®O 9, crieq MbpBOHaYaNHOTO UM MpU3HABaHe AbRrOBUTE MHCTPYMEHTW C& OTYMTAT Mo
cripasejyiMBa CTOMHOCT B nevan®ara wny 3aryGarta, amOpTUaMpaHa CTOWHOCT WAK No cnpaseanmea
CTOHOCT B fipyr BceobxsaTeH fgoxoh. Knacudukaumsra ce Hasunpa Ha ABa KpuTepws: BruaHec Moaena Ha
doHAa 3a ynpaBneHne Ha aKkTMBUTE W Janu [OroBOPHUTE napuyHk NoTouM OT WHCTPYMEHTa
npeacTasnsBaT ‘camo NnitallaHus Ha rnaBHuLIa U NMXBa’ Mo HeMoraceHaTa cyma Ha rnaBHMLaTa.

OueHkaTa Ha Gu3Hec Mozena Ha PoHfa Ce N3BLPLLBA KbM [jaTaTa Ha MbPBOHaYANHOTO NpUnaraHe, T.e. 1
AHyapn 2018 r. OueHkaTta Aany AOroBOpHUTE MapuyHy NOTOLM MO AbATOBUTE UHCTPYMEHTN CE ChCTOST
camMo OT IMaBHULA 1 Nuxsa ce Npasu Bb3 OCHOBa Ha (hakTute 1 06CToATEeNCTBaTa KbM MbPBOHAYaNHOTO
NpUsHaBaHe Ha aKkTUBMTE.

WsunckBaHuaTa kbM KnacugukaumsTa n oLeHsisBaHeto Ha MCHO 9 He okazeat CbLLIECTBEHO BIUSHWE BLPXY
doHga, KaTo TO MPOABLINKABA 4a OTYATA MO CNPaBEANMBA CTOMHOCT BCUUKM (hyHaHCOBU aKTVBW, Npeau
TOBa OTYATaHW no cnpaBeanuBa CToHOCT cbrnacHo MCC 39. Mo-gony ca onucaHn npoMexuTe B
KnacudukaLmaTa Ha hrHaHcoBUTe akTUBi Ha [py»KecTBOTO:

3a fa ce onpenenu Kateropusita Ha knacudukaums 1 oLeHKa cbracHo MCDO 9 scuukm huHaHCcoBYM
aKTUBW, C UKMIOYEHWE Ha KanuTanoBu MHCTPYMEHTU U AepusaTy, criefsa Aa GbaaTt OUeHeH) Bb3 OCHOBa
Ha koMGUHaLWA oT 61sHec Moaena Ha PoH/a 3a yripaBrneHne Ha akKTUBYTE U [OrOBOPHUTE XapaKTepUCTUKM
Ha NapU4HUA MOTOK HA UHCTPYMEHTUTE.
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15. CyeTOBOAHM MNONUTUKU U ONOBECTABAHUSA (MpoabIKEeHUe)

15.1 MC®0 9 ®duHaHCOBU UHCTPYMEHTH (NpoabInKeHue)

Kareropuute 3a oLieHKa Ha (PMHAHCOBY aKkTWBU Ca CleaHuTe;

Toprosckute B3emMaHust U [pyrnte HeTeKkylW B3emaHus (T.e. B3emaHus OT CBbP3aHu
NPeanpusaTUs, B3eMaHusi No ThProBCKU KPeSUTH 1 Apyru), knacuduuympadu kato Tbproscku
B3eMaHWA W Opyrn HeTekylyu B3emaHus kbm 31 gekemspu 2017 r., ce Abpxar c uen
roflyyaBaHe Ha [JOroBOPHUTE MapUYHNW NOTOUM W BOAAT A0 NAPUYMHWU  NOTOLM,
npeacTaBnABally caMo nnallaHua Ha rnaeHuua U nuxea. CuntaHo ot 1 sHyapu 2018 r. Te
ce knacudpmumpat 1 oueHABaT KaTo [ bnroBn UHCTPYMEHTW N0 amMopTU3npaHa CTONHOCT.
KoTupaHnute kanutanosu uWHBecTUUMW, knacuduumpaHu kato PUHaAHCOBU aKTUBM Ha
pasnonoxeHue 3a npoaakba kbm 31 gekemspu 2017 1., ce knacuuLypar 1 oLleHsaBaT KaTo
®yHaHCOBW aKTMBM MO CnpaBef/inBa CTONHOCT B nevanbaTta wnu 3arybarta cumtaHo ot 1
AHyapu 2018 r.

Ounrosute UEHHW KHWKa, KnacuduuupaHu kato PUHAHCOBKW akTUBW, AbpPXKaHW [0
HacTbhnBaHe Ha nagex keM 31 gekemepu 2017 r. ce knacudmumpar v oLeHABaT KaTto
JBbnroBu UHCTPYMEHTU NO amopTU3upaHa CTOMHOCT cyuTaHo oT 1 siHyapw 2018 r. doHaa
Bb3HaMepaBa Aa M AbpXu A0 NaAeX C Len nonyyaBaHe Ha JOroBOpHUTE NapuyHW noTouu.
CnepoBatenHo He € Heobxoamma peknacuukaums Ha Te3n NHCTPYMEHTM.

KoTupanute AbNroBu MHCTPYMEHTH, Knacupuumpann kKato PuHaHCoBM akTuBK, AbpKaHu 3a
TbprysaHe kbM 31.12.2017 r. ce knacudunumpart 1 oLeHaBaT KaTo [bnrosn UHCTPYMEHTH No
cnpasBeanuea CToHOCT B nevyanbata mnn sarybata cuntaHo oT 1 sHyapu 2018 r. doHaa
OvaKBa He caMo Aa AbPXK akTUBMTE 3a NonyvyaBaHe Ha AOrOBOPHUTE MapuyHU NoTouu, Ho
1 Aa npojasa 3HauuTenHa vacT OTHOCUTENHO YecTo. KoTupaHuTe ABLMNroBy UHCTPYMEHTU Ha
doHAa ce CbCTOST OT PEryrsipHy AbpPXKaBHM LIEHHW KHIXE 1 KOPNOPaTUBHU akLuK.
Kanutanoeute uHBeCTULUMKM B HEKOTUPAHW KOMMaHWK, KnacudpmumpaHn kato PuHaHCOBM
aKTUBN Ha pasnonoXeHue 3a npopaxba kbm 31 gekemepu 2017 1., ce knacuduuupar v
oLeHsiBaT kato KanutanoBu WHCTPYMEHTW, OnpefdeneHn no cnpaseffiiBa CTORHOCT B
nedanbara unu sarybata / KanutanoBu WHCTPYMEHTW, onpefeneHy no cnpasennuea
CTOMHOCT B Apyr BceoOxBaTeH Aoxoj cuuTaHo oT 1 sHyapu 2018 r. ®oHaa e wsbpano ga
Knacucbuumpa HEOTMEHUMO CBOUTE HEKOTUPAHM KanuTanosyn WHBECTULIMM KaTO KanuTanosn
WHCTPYMEHTK, onpefeneHn no cnpaBeanusa CTOWHOCT B Apyr BceobxBaTeH AOXO[ KbM
JaTaTa Ha NbPBOHAYaNHOTO nMpunarade, Tbi KaTo Bb3HamepsBa fa ri Abpxu B Bnnsko
bbaelle. 3a Tesn WHBECTULMK Npe3 NPeauLHK nepuoan He ca npuaHaBaHu 3arybu or
obesLeHka B nevanbara unu sarybara.

OueHka Ha 6usHec moden

doHABT AeUHMpPa cnefHUTe G13HEC MOAENH 32 YNPaBNeHUE Ha (PUHAHCOBU aKTUBYL

BusHec mopen, YvsaTo Uen e aktueute ga 6bgar AbpXaHW 3a Aa ce C'b6epaT aorosopHuTe
napmyHy noTouun. Bkniousa akTuBW, KOUTO ce ynpaenssaTt 3a fa ce c1=6epaT AorosopHuTte
nnawaHnsa npes Lienus Cpok Ha MHCTPYMEHTa,

Bustec mogen, YMATO Len e peanuavpaHe Ha NapudHi NOTOLWM nocpefcTsom npofdakda Ha
akTvBa. Knacuduumpar ce Tean ovHaHCOBW akTWBHW, 3a KouTo POHALT UMa HaMepeHue ga cneau
TEKYLLO TAXHaTa CrpaBeanBa CTOMHOCT, KOATO e B OCHOBaTa Ha peLleHVsTa 3a U3BbpLUBaHe Ha
CHenku no fokynko-npogdaxba; Hanuue ca CBUAETENCTRA 32 akTWBHAa AEWHOCT NO MNoKynka v
npogaxta; AOroBOPHATE NapUYHI NOTOLM OT aKTUBa HE Ca CbCTaBEeHU €SUHCTBEHO OT NnatlaHus
[0 FMaBHULIA U NMXBA, CbOWUPAHETO Ha JOTCBOPHUTE NapyYHN MOTOLM OT Tak1Ba aKTVUBY Ca caMmo
B JOMbIIHEHWE KbM MOCTUraHETO Ha OCHOBHAaTa Liefl — peanuavnpaHe Ha napuyHu notoun ot
npogaxba.
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15. C4eTOBOAHM NONNTUKN N ONOBECTABaHUSA (MPoabIKeHne)

15.1 MC®O 9 ®uHancOBU MHCTPYMEHTHM (NpoaLITKEHUE)

Kameeopuu Ha oyeHsieaHe Ha ¢huHaHcosUmMe aKmueau u nacusu

OT 1 siHyapu 2018 r. doHALT KnacudULMpa 1 OLeHsIBa CBOSI NOPTAIEtN NO CIPaBEeAMBa CTOMHOCT npes
nevanGara unu 3aryGara, Thil KaTo ca AbpKaHin B GU3HEC MOJen, B pamMkuTe Ha KOMTO ce M3BbpLUBA
OlLleHKa no cnpaeeAnuBa CTOWHOCT npea nevanbara unm 3aryGata u PoHga ynpaernsiea uHaHCoBIUTe
aKTWUBM C Lien peanusnpaHe Ha napyyHu NoToum NocpeacTeoM npogaxdara Ha akTMBuTe.

Ot 1 anyapn 2018 r. doHABT KNacuhmLMpa BIEMaHMSITa CY M0 aMOPTU3MPaHa CTONHOCT, Thil KaTo ca
AbPXKaHW B pamkuTe Ha GU3HEC MOZEN, YNSTO Lien e akTuuTe Aa BbaaT AbpKaHu, 3a fa ce chbepar
[LOrOBOPHUTE Napu4HU NOTOLM.

Ot 1 aHyapn 2018 r. doHABLT KNacuLMpa PUHAHCOBUTE CY NACMBM, KATO THPrOBCKW 3abINKEHUS,
OLIEHsAABaHK MO aMopTU3MpaHa CTOMHOCT.

Kamezopuu Ha oyeHsieaHe Ha huHaHcogume akmueu u nacueu (MPoOOLMKEHUE)

Mpeau 1 anyapn 2018 r. PoHALT KNacubuLMpa HUHAHCOBUTE CI aKTUBK KATO ThPrOBCKM B3EMaHUS
(amopTusupaHa CTORHOCT) UNK aKTUBM, OTYMTAHN MO CripaBeanBa CTOMHOCT Npes neyan6ara unu
3aryGara.

GoHABT Knacuduumpa UHaAHCOBUTE CU NAcUBM, KaTO TbProBCKU 3aAb/DKEHWS, OLEHSIBAHW NO
(amopTu3upaHa CTOMHOCT) U AepUBaTUBHU UHCTPYMEHTH (MO cnpaBeanysa CTOMHOCT).

®UHAHCOBYW aKTUBU U NacUBK
Tbpzoecku e3emaHus U 3a0bIuKeHUs1 (amopmu3supaHa cmoliHocm)

Mpenu 1 aHyapu 2018 r. TbProBcky B3eMaHuUs U 3abIKEHNS BKIIOYBAT HEePUBATUBHY thHaHcoBM
aKTUBN C (hVKCUpaHu Unu onpeaensemu nnawjaHus, KOUTo He ca GUNU KoTUPaHN Ha akTUBEH nasap,
pasnuyHu oT Tesu:

e KOUTO ®OHALT Bb3HaMepsiea Aa npojane sefHara unu B 6nnsko Obaelle;

o KouTo doHALT, npu NbpBOHa4anHo NprsHaeaHe, e onpeaenunt no cnpaeegnnsa CTORHOCT rnpes3
nevan6ara unn 3ary6aTa WNW KaTo Ha pasnorioxeHue 3a npopaba;

e 33 KOUTO POHOLT He MOXe [ja Bb3CTaHOBM N0 CbLLECTBO ianaTa C AbpBoHaYanHa UHBECTULMS,
nopagn pasnnyHa npuvuHa OT Tasn B pesynTaT OT BloLlaBaHe Ha eKernosuuusaTa, KosTo e
onpejeneHa Kato Ha pasnonoXeHue 3a npogakoa.

PuHaHcoeu akmugu U ghuHaHCcoBU nacueu o cripasedsuea cmoiiHocm npes neyanbama unu
3asybama

Knacugpukaumsita v OLEHsBaHETO Ha hUHaHCOBUTE aKTMBM M (PUHAHCOBMTE NAcuMBM, OTYUTAHW MO
cnpasennmBa CTOAHOCT npes nevantarta unw 3arybaTa, He ce NPOMEHs! C BM3aHeTo B curia Ha MCPO 9.

®UHaHCOBUTE aKTVBM U (PUHEHCOBMTE MacyBW B TasWl KATEropus Ca Te3n, KOUTO He ca AbpXaHu 3a
TbpryBaHe Wrnn KOUTO 3afb/PKUTENHO Ce M3ucksa Aa ObJaT OLUeHsBaHW No CripaBeaniuBa CTONHOCT
CTOHOCT npe3 nevantata wm 3sarybara cbrmacHo MC®O 9. TMpu mbpBOHaYaNHO Npu3HaBaHe
YnpaBnsiBaloTo ApyXecTBO ONPeAernsl MHCTPYMEHT MO CripaBefnmea CTOMHOCT npes nevanfara wuin
3arybara, KoraTo e U3NbIHEeH eauH OT CRie[IHUTe KpuTepun. Tasu kaTeropusauns ce onpenens Ha Gasata
Ha UHCTPYMEHT:
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15. C4eTOBOOHU NONUTUKMN M ONOBECTABAHUS (npoabimkeHue)
15.1 MC®O 9 ®DuHaHCOBN UHCTPYMEHTH (npoAbxeHue)

e OnpefensiHETo enMMnHNPa N 3HAUUTENHO HaMansBa HEMOCHEA0BaTENHOTO TPETUPaHE, KOETO
WHaye 61 Bb3HWUKHANO OT OTYATAHETO Ha aKTMBMTE MNM NacvBMTE MMM OT NPU3HABAHETO Ha
nevandu unu 3arybm oT TsX Ha pasnuuHa 6asa, unu

e [acusure (v aktvisute ao 1 siHyapu 2018 r. cbrnacHo MCC 39) ca yacT ot rpyna dh1HaHcoBM
nacveu (WK OMHAHCOBUM aKTWBM WM U ABeTe cbrriacHo MCC 39), KouTo ce ynpaBnsear u
pesynratute oT TAX Ce oueHsBaT Ha Gasa cnpaBeanMBa CTOWHOCT, B CbOTBETCTBUE C
AOKYMEHTUPaAHO YNpaBneHne Ha pUcKa 1 UHBECTULIMOHHA CTpaTervsi, umm

» 3apbmkenusTa (1 aktueute A0 1 sryapu 2018 r. cbrnacHo MCC 39), chabpKaluy enuH unu
noBeYe BHEAPEHW AepuBaTY, OCBEH aKo Te HE MPOMEHSAT CbLUECTBEHO NapUYHUTE NOTOLW, KONTO
WHave Guxa Gunn HeOBXOAMMM OT [OTOBOPA UMM € SICHO, NMPW MaTbK MW HUKAKLB aHanms,
KOraTo CXOAEH UHCTPYMEHT MbPBO Ce CYUTa, Ye pas3aensiHeTo Ha BHeAPEHUA AepuBaTmuB (1)
e 3abpaHeHo.

PrHaHCOBUTE aKTUBM U ouHaHcoBUTE nacueu no crpaseanuea CTORHOCT npes rnevantara munm 3ary6aTa
ce oTyuaTar B OT4yeTa 3a CbMHaHCOBOTO CbCTOAHME MO CchnpaBednMsa  CTONHOCT. I'Ipomean'e B
cnpaBeanuBeaTta CTOWHOCT ce OTYATaT B NevanbaTta 1 3ary6aTa.

Flpleop,MTe OT AVBWAESHTU OT KanuTanoBW WHCTPYMEHTW, OT4uTaHu no crpaseanuea CTONRHOCT npes3
nevyantarta unu 3ary6aTa, ce npusHasar B nevandara unu 3ary6aTa KaTto Apyru onepatuBHW npuxoau,
KOrato € yCTaHOBEeHO NnpaBOoTO Ha nnatyaHe.

NaTa Ha npu3HaBaHe

PyHAHCOBUTE aKTVBM W NACMBY, C 3KIKOYEHUE Ha KPEAUTI M aBaHCH, MbPBOHAYaNHO Ce MpUaHaBaT Ha
Aarata Ha cfienkaTa, T.e. Ha arara, Ha kosTo PoHALT CTaBa CTpaHa Mo [AoroBopHUTe pasropeabi Ha
NHCTPYMEHTA,

,uOI'OBOpVI 3a nokyrka vnu npopaxbta Ha (bl/lHaHCOBVI aKTUBY, KOUTO U3NCKBAT yperkpjaHe Ha chenkute B
pamkuTe Ha 0Bu4aitHoTO Bpeme, yCTaHOBEHO OT Na3apHUTE NpasBuna, UIn criopasyMmeHue ce npu3sHaear B
oT4yeTa 3a CbVIHaHCOBOTO CbCTOAHNE Ha faTata Ha ypexaaHe.

I'IpronaqanHo npu3HaBaHe Ha YUHAHCOBU UHCTPYMEHTHU

Mpy NbpBOHAYANHOTO UM NPU3HaBaHe hHaHCOBUTE akTMBM Ha hoHaa ce KnacuduLmMpar Kato
Takusa, KOUTO BNOCIEeACTBYE Ce OLUEHABAT Mo cnpaBe/NINBa CTOMHOCT B nevantata unu sarybara.

busHec moaensT Ha ®oHaa 3a ynpasrieHue Ha (PUHAHCOBUTE aKTUBM Ce NO30BaBa Ha HauWHa, Mo
KOWMTO TOi pennuknpa pedepeHTHUsS uHaekc PX HesaBmcKUMOo oT HeroBaTa nocoka. BUsHec MoaensT
onpenens Aanu napuyHUTe NOTOLM Le BBbIHUKHAT B pesyntaT Ha CbOUPaHeTO Ha [OroBOPHM
napu4Hmn notouu, npoaaxbda Ha prHaHCOBUTE aKTUBMW, UMK 1 ABETE.

MokyrikuTe unn npofaxouTe Ha hHAHCOBY aKTUBM, YUMTO YCIIOBUS N3UCKBAT AOCTABKA Ha aKTUBUTE
B pamkuTe Ha AafeH nepuoa oT Bpeme, YcTaHoBeH OBUKHOBEHO C HOpMaTWBHa pasnopeada unu
AelicTBalla npakTuka Ha CbOTBETHMSt Masap (PEAOBHM MOKYMKW), Ce NPU3HABAT Ha AaTaTa Ha
TbpryBaHe (CAenkara), T.e. Ha AaTarta, Ha kosaTo GoHAa ce e aHraxupan Aa Kynu unu npoaane
akTusa.

ﬂpm NbpPBOHaYanHoOTO npusHaBaHe doHALT oueHsBa B3eMaHMATa, KOWTO HAMAaT CblUeCTBeH
KOMNOHEHT Ha q)MHchmpaHe, Nno CLOTBETHATAa L|eHa Ha caenkara.
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15. CueTOBOOHM NONUTUKU U ONOBECTSABAHUS (npoabrxeHue)

15.1 MC®O 9 ®uHaHCOBM UHCTPYMEHTH (NPOABLMKEHUe)
MNMocnenBauo oueHsiBaHe
®uHaHCOBM aKTUBM MO cNpaBeAnuBa CTOMHOCT B nevanara unu 3arybara

duHaHCOBUTE aKTUBY MO CnpaBeAnMBa CTOMHOCT B nevyan6ata wunm 3arybaTta BKITHOMBAT (PUHAHCOBM
aKTUBU, ABXAHU 3@ THProBUS W (HUHAHCOBY aKTVBK, ONPEAENEHM NPU MbPBOHAYANTHOTO UM NpyaHaBaHe
kato TakuBa no crpaseanMBa CTOMHOCT B rnevan6arta unu sarybarta, Unu PUHAHCOBM aKTUBMK, KOUTO
3abLNXUTENHO Ce nauckea Aa ObaaT oLeHsBaHW NO cripaBeanuBa CTOMHOCT. DUHAHCOBUTE aKTUBK Ce
KnacuuLmMpaT Kato ObpXaHu 3a TbproBus, ako ca npuaobutn ¢ Uen npopaxba unyM MNOBTOPHO
nprAaoGYBaHe B KpaThk CPoK. PUHAHCOBY aKTMBM C NapUYHY NOTOLW, KOUTO He npeacTaBnsBaT e4UHCTBEHO
nnailadva no rmasHuUata v nuxeara, ce KnacuduuMpaT M OUeHsIBaT Mo ChpaBeAnvBa CTOWHOCT B
nevanbara wunu sarybarta, He3aBMCUMO OT B13Hec Moaena. Hesasucumo ot KpUTEPUUTE 3a ABLITOBUTE
WHCTPYMEHTY, KoUTo criefea a Gbaar KnacuduUmMpaHi no amopTUaupaHa CTOAHOCT Unv Mo cnpaBeanuea
CTOMHOCT B AApYr BCeoBXBaTeH AOX0A, KakTo € ONUCaHO Mo-Tope, AbMroBUTE WHCTPYMEHTUW MoraT Aa Obaar
Oripefeneni kato Takuea no cnpaee/nBa CTOMHOCT B Nevanbara unu saryéata npy MbpBOHaYanHoTo UM
Npu3HaBaHe, ako Taka ce envmmnHMpa Unu ce Hamanssa ChLUECTBEHO CYETOBOAHOTO HECHLOTBETCTRIE.

®DUHaAHCOBM aKTUBU O cnpaBednueBa CTOAHOCT B nevanbarta unu 3ary6aTa Ce OTHacAT B OT4YeTa 3a
(bl/IHaHCOBOTO CBLCTOAHWE MO CcrpaBefMea CTOAHOCT, KATo HETHUTE MPOMEHW B cripasefnmeara CTOWHOCT
Ce NpuU3HaBaT B OTYETA 3a AOX04UTE.

Tasn KaTeropusi BKIIOUBA AEPMBATMBHU MHCTPYMEHTI 1 PEMACTPUPAHN 3a THPTOBUS HA (HOHAOBI GopCH
KannTanoBu WHCTPYMEHTH, KouTo PoHfa He e n3bpan HeOTMEHUMO Aa KnacuduLumpa KaTo Takuea Mo
Ccnpaseanuea CTOAHOCT B Apyr BCeoOxBaTeH foxof. [MBMAEHTUTE MO TakvBa KanuTanosy UHCTPYMEHTU
CbLLO Ce NpusHaBaT Kato ApYri NPUXOAM B OTHETa 3a [OXOAUTE, KOraTo 6bae YCTAHOBEHO NPaBOTO 3a
nony4aBaHe Ha nraLjaHe.

Ob6e3suyeHka Ha chuHaHCcO8U akmueu

W3uncnenuneto Ha obesueHkaTa Ha MHAHCOBM aKkTVUBY MO CNpaBeAnyBa CTONHOCT B nevyantara unm
sarybara He ce NPOMeEHs C BNin3aHeTo B cuna Ha MC®O 9.

MC®O 9 usnckea GOHALT Aa 3anNCBA KOPEKTUB 3@ OYaKBAHU KpeOUTHM 3arybu 3a BeuukK hMHaAHCOBY
aKTVBW, KOUTO He Ca AbpKaHi No cnpaBeanBa CTOMHOCT npes nevantara unu saryGara. KopekTussT ce
OCHOBaBa Ha ovakBaHuTe 3arybu, CBbP3aHW C BEPOSITHOCTTA OT HEU3MbiHEeHWe npes creapaluuTe
ABaHafeceT Mmecela, OCBEH ako He e UMano 3HaUMTErHO YBENMYEHWe Ha KPeOUTHUSI PUCK cnen
Bb3HUKBAHETO Ha aKTUBa,

YNpaBnsBallioTo APYKEeCTBO W3BbLPLUBA NEpUoandeH nperfe; 3a WHankaumm 3a obesleHka Ha
GanaHcoBaTa CTOWHOCT Ha akTuBKTe Ha PoHAa, KaKTo CresBa:

¢ B3EMaHUA — KbM Kpas Ha BCeKun MecCeL NMpW U3roTBSIHE Ha MeceYHUTe (bMHaHCOBVI OTHETN KbM
PBKOBOACTBOTO,

POHABT Npunara OnpocTeH Noaxoz 3a obesLieHka 3a ThPrOBCKUTE B3eMaHIs, MPU KOTO KOPEKTUBLT 3a
KpEeAUTHW 3arybu ce onpedens Bb3 OCHOBA Ha OYaKBaHUTE KPEAUTHW 3arybu 3a Lenus CpoK Ha
uHCTpymenTa. N3BopsT Ha onpocTeHIst NoaXop € CesCTBNE Ha CeLmdUKkiTe Ha TeaN (iUHAHCOBM aKTUBM
W MaTpuLiaTa 3a onpeaensHeTo Ha OYakeaHyTe KOEAUTHI 3arybu 3a Tean duHaHCOBK akTuen ce Gasupa
OCHOBHO Ha gomycHaTVi npocpouusi Mo nepuoay No OTHOLEHWE Ha sarybara Npu HeusmbrHeHue
BKIHOMUTENHO 1 BbAELLO Pa3BUTUE HA MaKPOUKOHOMUYECKY UHAUKATOPH.

B cnyyaute, Korato ca Hanuue vHAUKaUum 3a o6eslieHKa ce U3HICTISIBA BL3CTAHOBMMATA CTOMHOCT Ha
aktusute. 3arybute oT ofeslieHka ce OnpefendaT KaTo pasfika MeXy OTYETHATa CTOMHOCT Ha
(hMHAHCOBYS aKTVB W HerosaTa OLieHEHa Bb3CTAHOBMMA CTOWHOCT M Ce NPU3HABAT B nevantara Mnm
sarybara. KoraTo nocnepsaluy CbouTis AoBeaT 4O HaManeHe Ha Beve OTUETEHM 3aryGi oT oBe3LeHKa,
KopeKuusTa ce oTuuTa npes nedanbara unm aarybara.
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15. CyeTOBOAHM NONMTUKA U ONOBECTABAHUA (NpoabIKEHNE)

15.1 MC®0 9 ®uHaHCOBU MHCTPYMEHTU (NpoabLIKEHNE)

HOepuBaTtn, oTYMTaAHU NO cnpaBeAsiMBa CTOMHOCT B nevan6ara unu 3ary6aTa

GoHOLT He CKtoUBa CAETKN C AepuUBaTit.

®UHAHCOBU aKTUBU UnU (hMHaAHCOBM NacuBM, AbpXKaHu 3a TbpryBaHe

®OHALT He oTYUTa (bVIHaHCOBVI aKTUBW UM OUHAHCOBW NaCcKBU KaTo AbpXKaHW 3a ThprysaHe.

Mpeknacudgmkayma Ha (pUHAHCOBM aKTUBU

Mpu onpegeneHn OOCTOSTENCTBA € BL3MOXKHO HEOepUBaTMBHM (PUHAHCOBY aKTUBW, OTYUTaHWU MO
cnpaeenMBa CTOMHOCT da GbaaT NpeknacuguuMpaHi Kato OTYUTaHU NO aMopTuaupaHa CTOWHOCT U
obpatHo. Takasa npexnacuukaLus ce Jonycka eQUHCTBEHO 1 Camo Npy NPomMsiHa Ha GusHec moaena, B
KOWTO Ce ynmpaBnsBaT CbOTBETHUTE akTuBW. [pomsHaTa Ha OusHec Mmogena ce onpegens oT
PLKOBOACTBOTO Ha PoHAA, B PE3YNTaTa Ha HACTHLMAUAM BBHLUHY U WU BLTPELUHW NPOMEHW, KOUTO ca
CbLUECTBEHM MO OTHOLUEHWE Ha onepaTuBHaTa fefiHocT. [poMmsiHa MOXe fa HacTbnu U npu
peopraHusaUms Ha AeiHOCTTa, BCNEACTBME Ha MPOMEHeHU Lenu Ha GusHec mogena. lNpomeHn B
MbpBOHaYanHaTa knacudukaums Ha hUHaHCOBMTE akTUBY Ce O4akBa Aa HaCTbY B OTHOCUTENHO Penku 1
OrpaHU4eHn cryyam.

HoBoTo oTuuTaHe ce npunara 3a Gbaellyn nepuoau, crier garara Ha npeknacudukaLms, korato e 6un
npomeHeH 6u3Hec MoaentT, 6e3 Aa ce NPensyUCnsIBaT pesyrTaTute 3a NPeaxoaHN oTHeTHM nepyoau. 3a
AaTa Ha npeknacuuKaLms ce cunuTa MbPBUST AeH OT MbpPBUS OTYETEH NEPUOA, CreABaLL NpomsiHaTa Ha
B1aHec Mofena, B peayriTaT Ha KoMTo € Bb3HUKHaNa npeknacudukaLmusTa.

OTnucBaHe Ha (pVIHaHCOBM aKTUBU U NacuBuU

®OUHaAHCOB aKTUB (MnK, KOrato e NPUMNOXMMO, YacT OT oMHAHCOB aKTVB WUIMM YacT OT Fpyna OT CXOL4HM
tbuHaHcoBK aKkTMBW) ce oTnucea (T.e. ce MpemMaxsa OT oTyeTa 33 (DUHAHCOBOTO ChCTOAHWE Ha
lpyxecTBoT0), rMasHO KoraTo:

. NnpaBata 3a nony4vyaBaHe Ha Napu4HUTEe NOTOLW OT aKTBa ca U3TeKNu, nnn

. npaeata 3a nonyyasaHe Ha NapuyHK NOTOLIM OT aKTuBa Ca npexsbphneHu Unn doHaa e noen
3a4bmkeHneTo ga nnat HanbnHO NonyvYyeHnTe NapuYHu NOTOLW, Ge3 cobluecTeeHa 3a0aea, KbM
TPETA CTpaHa Ypes3 cnopasymeHhe 3a npexsbpridaHe, npu KOeTo unu (a) PoHfa e npexebpnun B
3HauuTenHa creneH BCUYKW pUcCkoBe K nNonsn ot cobcTBeHoCTTa BBPXY aKTheBa, Unm (6) doHga
HUTO € MPEexXBbLPNvA, HUTO € 3anasun B 3HaYUTENHa CTeneH BCUYKW PUCKOBE U Mon3n ot
cobcTBEHOCTTA BBPXY aKTBa, HO He € 3anasniio KOHTPOna BbPXYy HEro.

Korato doHga e NPexsbPNvu rpaeata ci 3a nonyvyaBaHe Ha NaplyHW NoToUn OT akTuBa Unn € BCTehnuro
B chopasymeHuwe 3a npexsbpridHe, TOW npasyW OLleHKa Ha TOBa Aann U A0 KakBa CTENeH € 3anasvn
puckoBeTe 1 non3nTe ot cobcrBeHocTTa. Korato 1o Huto e npexsbLpnvn, HATO € 3anasnn B 3Ha4YuTenHa
cTeneH BCUYKW puckoBe W nonsn ot coBCTBEHOCTTa BBLPXY (*)VIHaHCOBMFI aKTB, HUTO € npexsbprivn
KOHTpONa BBPXY HEro, TO npoAbimKasa hAa MpusHaBa NPexBbpnesnusa akTtyie, [0 CTeneHTa Ha
npoabnXapalloto CU yy4actne B Hero. B To3n cnyqaﬁ doHaa npusHaea U CBbP3AHOTO 3afblXeHue.
npeXB'preHVIFIT aKTB W CBBP3aHOTO 3ai4bIPKeHUe Cce OueHABAaT Ha Oasa, KOSTO oTpassaBa npasata u
3abIDKeHVsATa, kouTo PoHAa € 3anasur.

MpoabmKasaLlo yyacTue, KOETO € Nog hopmMaTa Ha rapaHLms BbpXy NPeXBbPeHys akTue, ce oLeHsBa
Mo no-HUcKata OT MbpBOHaYanHarta GanaHcoBa CTOWHOCT Ha akTMBa M MakcuManHara cyma Ha
Bb3HarpakAEHWETO, KOETO MOXeE Ja ce usncka doHaa Aa usnniaru.

KomneHcupaHe Ha dJMHaHCOBM AaKTUBU U NacuBm

OUHAHCOBUTE aKTUBY W NAacUBU CE HETUPAT, @ HETHaTa CTOWHOCT Ce OTYMTa B OTYeTa 3a (DMHAHCOBOTO
cbeTosHMe, Korato POHALT UMa BMSA3N0 B CWUNa 3aKOHHO MPaBo [a HeTWpa NpusHaTuTe CTOMHOCTM, a
chenkuTe ca npeaeuaeHn aa Guaar ypeaeHu Ha HeTHa OCHOBA.
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15. C4eTOBOAHU NOMUTUKN M ONOBECTABAHUA (MpoAbXeHe)

15.2 [lpyrv HOBW CTaHOAPTU U pa3sicHeHus B cuna oT 1 siHyapu 2018 .

CrnefgHuTe HOBY CTaHOAPTY W PassiCHEHWs, KouTo BNu3aT B cuna oT 2018 r., HAMaT Bb3feicTBne BbpXy
roguLLHNSA oMHaHCOB OT4YET Ha doHAa.

MC®PO 15 lNMpuxoau nNo SOroBOPK C KIMUEHTH

MC®O 15 sameHss MCC 11 Jorosopu 3a crpoutencteo, MCC 18 [Npuxoay U cBLp3aHuTe ¢ TAX
PasacHeHus, 1 C HAKOWM OrpaHNUYEHN U3KMIOYEHNS Ce npurara no OTHOLLEHUE Ha BCUYKW NPUXOAN,
npomatudaLLy ot gorosopu ¢ knneHtu. MCPO 15 BbBexaa HOB, NET-CTLIKOB MOAEN 3a OTYMTaHe
Ha npuUxoayTe, NPON3TUYALLM OT ACroBOPU C KIWEHTH, 1 U3MCKBA NpuxoauTe [a Ce NpusHaBaT B
pa3sMep, KoliTo OTpassBa Bb3HarpaKAEHWETO, Ha KOeTo NMpeAnpuATUETO OvaKea da vma npaso B
3amsAHa Ha NPEXBBbPNEHNTE Ha KIMEHTa CTOKN 1N YCnyru.

MC®O 15 nanckea oT NPeanpuaTUATa ga YNPEpKHAT npeLeHka, NPy oTuuTaHe Ha BCUYKN YMECTHM
thaktn n obcToATencTea, Korato npunarar BCska eAHa cThhka OT Mofena No OTHOWEHWE Ha
[LOroBoOpUTE C TEXHUTE KNEHTW. B JonbnHeHWe, CTaHgapTsT ONpeaens M CYETOBOAHOTO TpETHpaHe
Ha pasxoguTe 3a npugobveaHe Ha JOroBOP W PasXoauTe, MPSKO CBbP3aHU C U3MBIHEHWETO Ha
forosopa. Hello noseve, CTaHgapTbT M3UCKBE PasLLUMPEHY ONOBECTABAHUSA.

doHaa ovaksa Te3N U3MEHEHUA Aa UMaT eddekT BbPXY (PUHAHCOBOTO CbCTOAHME UMK pesynTaTute
OT AeHocTTa.

MC®O 2 MnatyaHe Ha 6asata Ha akuun (MsmeHerns). Knacudukaumsa 1 oleHssaHle Ha caenku ¢
nraliaHe Ha 6asara Ha akLmu

WN3meHeHVsTa NpeaBuKaaT U3UCKBaHWS 3a; CHETOBOAHOTO OTUUTAHE Ha edbeKkTUTe OT yehoBUsiTa 3a
YNpaXkHsBaHe 1 HeynparkHsABaHe BbpXY OLEHSIBAHETO Ha CAenku ¢ nnatlaHe Ha 6asata Ha akumm,
ypeXxaany ¢ NapnyHW CpefcTea; 3a nnaljaHe Ha 6asaTta Ha aKkUMW ¢ Bb3MOXHOCT 32 HETHO OT
3aAbiMKEHNsITA 3a AaHbK NP N3TOYHMKA YpeXaaHe 1 3a UAMEHeHUs Ha YCIoBnATa 3a nnallaHe Ha
fasara Ha akuumn, KOeTo NPOMEHs knacuduKaumuaTa OT cAenka ypexaaHa ¢ napuyHi cpeacTea B
cOernka, ypexaaHa upes n3aaBaHe Ha UHCTPYMEHTU Ha cobeTBerHmus kanuTan. BbhanpuemaHeTo Ha
MN3MEHEHUATA He & OKasarno BnusiHWe BbpXy HaHCOBOTO CLCTOSIHWE UNM pe3ynTaTu oT AefiHocTTa
Ha PoHaa

MCC 40 UneecTuLmoHHM umoTi (N3meHeHus): TpaHcdepy Ha UHBECTULIMOHEH UMOT

MsMeHeHusiTa AaBaT pasaCHEHUsi OTHOCHO TpchcpepM OT NN KbM WHBECTULMOHEH MMOT npu
NpomMsiHa B HaMepeHnsaTa Ha PbLKOBOACTBOTO CaMO KOraTo nva fokasaHa NpomMsHa B U3non3saHeTo.
Camo npomsiHa B HaMepeHusiTa Ha pbKOBOACTBOTO HE € 0CTaThYHO AOKa3aTencTBO 3a NpomsiHa B
U3NOrI3BaHeTO. BhbanpuemaHeTo Ha U3MEHeHUATa He € oKasano BIUAHWE BbPXY hUHaHCOBOTO
CbCTOAHWE UNK pesynTaT OT JeiiHocTTa Ha doHaa.

KPMCa®O 22 OtyuraHe Ha CAENKA U aBaHCOBW NNaLaHusa no caenky B YyXaecTpaHHa BanyTa

PassAcHeHWeTo pasmexia Bbhpoca 3a OnpefiensHe Ha partata Ha caenkata 3a Uenure Ha
onpefensHETO Ha CMoT BanyTHUSI Kype, KOWTO LLie ce Manosiasa 3a MpeBanyTupaHe Ha aktusa,
NPUX04a UK pasxoaa (UNu YacT OT TAX) NPy MbPBOHAYANHOTO UM MPU3HaBaHe, KOETo € CBLp3aHo
C OTNMCBaHETO Ha HEerapuyeH aKkTMB UMW HEenapuyeH nacus, NpousTUHalLyM OT MMareHo wnu
NONyYyeHo aBaHCOBO NMaljaHe NO cAenka B YyKAecTpaHHa BanyTta. BbanpuemaHeTo Ha
PasfACHEHUATa HE € OKasano BnuWsHWE BbPXy (PUHAHCOBOTO CLCTOSHWE Wnk pesynratu ot
JAeliHocTTa Ha PoHaa.

Fopnwim nogo6perns B MCHO — Linken 2014-2016 roguHa

O600LueHne Ha UBMEHEHNSITA NO CLOTBETHWUTE CTaHAapTy € NPeAcTaBeHo No-A0ry:

[¢]

MCC 28 UHBecTuLn B acoLmmpani i CEBMECTHU NPEANpUATUA - OLieHsIBaHe Ha NPeanpuaTUeTo,
B KOETO € UHBECTMPaHO Mo crpaBesinea CTORHOCT.
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15. C4eTOBOAHU NONUTHKU M ONOBECTSIBaHUsA (NpoabIhKeHue)

15.3 MyOnuKysaHu cTaHOapTH, KOUTO BCE OlLe He Ca B CMNa U He ca Bb3NPUETH NO-PaHo

BbanpmemaHeTo Ha U3MEHEHUATa He € OoKasano BnuaHWe BBLPXY CbVIHaHCOBOTO CbCTOAHNE UM

pesynTaTn oT geitHocTTa Ha doHga.

I'Io-,qony Cca npeicraBeHU HakpaTko l'Iy6J'IMKyBaHI/ITe CTaHAapTK, KOUTO BCe OLLe He ca AeicTBaLUM UNin He
ca NpUnoXxeHu ro-paro ot PoHba KbM garTara Ha v3gasaHe Ha HacTosALWMA (PMHAHCOB OTYET. OnogecTeHo
€ KaK B pasyMHa cTeneH MoXe Aa ce oyakea fa 6baaT NoBnusiHA OMNOBECTABAHUATA, (bVIHaHCOBOTO
CbCTOsIHUE U pesynTaTuTe oT AeWHOCTTa, KoraTo doHaa Bb3npueme Te3n CTaHAapTy 3a NbpeU NbT. ToBa
Ce OYaKBa Aa CTaHe, Korato Te BnsisaT B cuna.

MC®O 16: Jinsunr

MCPO 16 Getwe nybnvkyBaH npe3 sHyapu 2016 r. u sameHdst MCC 17 JvsnHr, KPMC®O 4
OnpenensHe janu JapeHo criopasyMeHue cbabpxa mmauHr, [MKP-15 OnepaTvBeH NW3UHT-
Crumynu n NMKP-27 OueHsiBaHe Ha CbbPXXaHUETO Ha onepaLiyu, BKIIUBALLM NpaBHaTa opma Ha
nusuHr. MC®O 16 ycTaHoBABa NPUHUMNUTE 3a npusHaBaHe, OLeHsIBaHe, NPeAcTaBsHe u
OMOBECTsIBAHE Ha NU3WHI, W U3UCKBa NU3MHrOMonydatenvte Aa OTYATAT BCUYKW NU3WHIOBYU
AOroBOpY NO eAnH 1 Cbly BanaHcos Moaen, nosobeH Ha CYETOBOLHOTO OTYUTaHE Ha (hMHAHCOBUS
nmsuHr ceriacHo MCC 17, CrangapTbT BrMiousa ABe OCBOOOXAABaHMA OT Mpu3HaBaHe 3a
NUBKHTOBNTE LOrOBOPU - NIN3UHT Ha aKTUBMW C 'HUCKa CTOWHOCT' (Hanp. MepCoHariHW KOMMIoTPK) 1
KPaTKOCPOUEH INU3WHT (T.€. JIMBUHI CLC CPOK Ha MU3MHIOBIS A0roBop A0 12 Meceua). Kbm HavanHarta
AaTa Ha nuanHra NUSMHIONoNyYaTenaT npusHaBa 3agbiikeHWe 3a U3BbLPLUBAHE Ha IM3UHIOBM
nnatanus (T.e. MASUHIOBOTO 3abITKEHNE) U aKTUB, NPeLCTaBNABALY NPaBOTO Ha U3MOr3BaHe Ha
OCHOBHUS aKTUB B TEYEHWE Ha CPOKa Ha SIBUHIOBIUS JOroBOp (T.€. aKTUB 3a NPABOTO Ha MNonasaHe).
NuanHrononyyarenute e 6bAaT 3agb/MKEHU Aa MPU3HABAT OTAEMHO pasxofd 3a NUXBK no
NN3NHIOBOTO 33 bIMKEHNE U pasxo 3a amopTu3aUmna Ha akTMBa 3a NPaABOTO Ha Nonasaxe.

Culyo Taka, nusyHrononyyatenute wWe 6baaT 3a4biKEHU fa OLEHST OTHOBO NM3UHIOBOTO
3aAbiDKeHVe NpU HacTLNBaHETO Ha onpeaeneHn cuduTUs (Hanp. NPOMsAHa Ha NU3NHIoBUA CPOK,
NPoMsiHa B ObAeLuTe NU3UHIoBU nnaljalunsa, NponstT4alln oT NpomMsaHa B MHAEKCa NN NpeoLieHka,
n3nNon3eBaHn 3a onpefensHeTo Ha Te3u nnawaxus). Mo npuHUun, nnu3nHrononyyarenat e
npuv3HaBa cymaTa Ha npeoleHkaTa Ha NU3NHTOBOTO 3a4bIMKEHME KaTo KOPEeKUWAa Ha akTusa 3a
NpPaBoTO Ha Non3BaHe.

CornacHo MC®O 16, c4eTOBOQHOTO OTUYMTaHe NpPU NUSUHroOJAaTensl MO ChLUECTBO OCTaBa
HEMPOMEHEHO CNPSAMO TOBA, MpuiaraHo KeM gHeuwHa aata cbrnacto MCC 17. NMuanHroparenurte
e NpoAbikaT Aa knacuuLmpar NU3nHroBMTE AOrOBOPY MPY NPUNAraHETo Ha ChLLWS MPUHLMA Ha
Knacudprkaums, kakto e onpeaened 8 MCC 17, n ga npasat pasrpaHuyeHue Mexay asarta Buaa
FI3KHI: onepaTBeEH U (PUHAHCOB NU3NHT.

MC®O 16, KoiiTo Bnm3a B cina 3a roavLLHN Neproau, 3anodsaily Ha uim cneg, 1 aHyapu 2019,
U3NCKBA NUUHroNony4aTenuTe 1 NUavHroaaTenute ga npaBsaT No-pasluMpeHt ONoBeCTABaHUA OT
Tesn cbrnacHo MCC 17.

Kbm aatata Ha ogobperve 3a usaaBaHe Ha HacTosALLMA huHaHcoB oTyeT 3a 2018 roauHa doHaa
BCE OLLie € B NpoLieC Ha NPUKIToUYBaHE Ha aHanu3sa Ha edeKTTe OT MbPBOHAYANHOTO NpunaraHe Ha
MC®O 16 1 He ovaksa CbLUECTBEH edIekT.

NamereHusa 8 MCPO 10 KoHconuampany covHaHcosu ot4eTi 1 MCC 28 VHBECTULINM B acoLmMUpaHi
NPeanpuaTMa U CeBMECTHU npeanpusatusa: lNMpogakba unu BHOCKA Ha aKTVBK CbC CTpaHu No
chenkara WHBECTUTOP 1 HErOBO aCOLIMMPaHO UM CbBMECTHO NpeanpusTue
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15. CueTOBOAHM MONIUTUKMN 1 ONOBECTABAHMS (npoabmxeHue)

15.3 My6riukyBaHn cTaHOapTH, KOMTO BCE OlIE HEe Ca B CMNA M He ca BBb3MPUETU No-paHo
(npoAbmKeHue)

WameHeHusTa pasrnexaar yCTaHOBEHOTO HECHOTBETCTBYE mMexgy uanckeaHusaTa Ha MCOO 10 u
MCC 28 npu npogawba unm BHOCKa Ha aKkTUBM ChC CTpaHn no cAenkata WHBECTUTOP N HEroBO
acouMmpaHo unu CbBMECTHO npeanpusTue. lMpusHaea ce MbnHara nevana unu saryba, korato
CHenkata Kacae GU3HEC 1 4acT oT nevanbara unm sarybata, KoraTo CAenkaTa kacae aKTUBY, KOUTO
He npeacTaensBat GusHec. BnusaHeTo B cuna Ha TOBa USMEHEHME € OTIIONEHO 33 HeonpeaeneHo
Bpeme ot BEMCC B 3aBucumocT oT pesynTatTe OT Herosust NpPoyYBaTENEH MPOEKT, Kacaell|
OT4UTaHE No MeToAa Ha COBCTBEHMA KanuTan. MsmMeHeHusTa Bee oLe He ca npueTy ot EC. donaa
HE O1akBa Tesn UsMeHeHuA Aa umat eherT BbpXy (PUHAHCOBOTO ChCTOSIHUE UMW pe3ynTaTuTe ot
AeiHoctTa.

* MC®O 9: DuHaHCOBN MHCTPYMEHTY: KnacuduKaLMsi 1 OLieHsIBaHe (MN3meHeHun): XapakreprucTkui
Ha NPeACcPOYHO noracsiBaHe € oTpuLIATENHO KOMNEHepaHe

VIameHeHusITa, KoUTO Ca B cuna 3a rofuLLHY nepuoaw, sanoysalyn Ha unu cneg 1 aHyapu 2019 .,
Karo ce nossorsiBa Nno-paHHOToO UM npunaraxe, npeanarat npomsHa B MC®O 9 3a KOHKpPETH
(PMHAHCOBI aKTMBM, KOUTO B MPOTUBEH cnyyail Guxa nMant [OroBOpHU NapWUYHKN NOTOLIK, KOWUTO ca
GANHCTBEHO NnallaHus Ha rmasHULA ¥ NUXBa, HO HE OTFOBapsT Ha YCHOBMETO 3a AOMYCTUMOCT
GAVHCTBEHO B PesynTaT OT HalM4YMeTO Ha XapaKTepUCTUKM Ha NPEACPOYHO NoracsiBaHe C
OTPULATENHO KOMMNEHCUpaHe. [10-KOHKPETHO, 3a (hUHAHCOBM aKTUBW, C XapakTepucTnkm Ha
MPEACPOYHO noracsABaHe, kowto Ouxa MOMM fa [oBejar 4O OTPULATENHO KOMNeHcnpaHe,
U3MEHEHNATA U3NCKBAT (IMHAHCOBUSIT aKTUB Aa Ce OLeHsiBa Mo amopTuaupaHa CTOWHOCT UNn no
CcnpaBeAnvBa CTOMHOCT npes Apyr BceoGXBaTeH [OXOA, B 3aBUCUMOCT OT OLEHKATA Ha BU3HEC
MoAena, no KoWTo Toi ce AbPxu. He ce ouaksa Tean M3MEHEeHUs! Aa OKaXaT BRUSHUE BBLPXY
(PMHAHCOBOTO CLCTOSHWUE WUIN PE3ynTaTUTe OT ASHOCTTA Ha doHpa.

e MCC 28: WnBectvummn B acouumpaHm npeanpusTus (MsmeHeHnst): [bNrocpoyHu yyactus B
acounmpaHy U CbBMECTHU NPeanpUATUs

NameHeHusiTa ca B cuna 3a roAuLLHYM Nepuroay, 3anousalyy Ha uni cnea 1 AHyapun 2019 r., kato ce
nossonsBa no-paHHOTO UM NpunaraHe. MameHeHusTa passicHsisaT, ye MCPO 9 duHaHcosM
WHCTPYMEHTU € MPUOXIM MO OTHOLLIEHNE Ha ABLITOCPOYHU Y4acTusi B aCOLMMPAaHMN 1 CbBMECTHU
NPEANPUATMS, KOUTO NO CBOSITA CBLUHOCT MPEACTaBMIsSBaT 4YacT OT HeTHaTa WHBECTULMS B
ACOLMMPaHNTE UN CEBMECTHUTE NPEANPUSATUS, HO NO OTHOLLIEHUE Ha KOUTO He Ce npunara MeToaa
Ha cobcTBeHus kanvTan. MpeanpuaTeTo npunara MCHO 9 kbM Teau AbNrocpoYHU y4acTus npean
Aa npunoxw MCC 28. Mpu npunaraseto Ha MCHO 9 npeanpusiTueTo He B3eMa rog BHUMaHMe
KOpeKLnn B GanaHcoBaTa CTOMHOCT Ha LbITOCPOYHITE YYacTUsl, KOUTO Bb3HUKBAT B pesyntar ot
npunaraHeto Ha MCC 28. He ce ouaksa Tean U3MeHeHNst fa okaxaT BAnsHue BbPXy PMHAHCOBOTO
CbCTOSIHWE UMK pesynTaTuTe OT AeliHocTTa Ha doHaa.

¢ KPMC®O 23 HecurypHocT npu TpeTupaHe Ha faHbLy BBPXY Aoxofa

PassicHeHNeTo Br3a B cuna 3a rogvLLH1 Nepuoav, 3anoyBaLLy Ha unm cnen 1 aHyapu 2019 1., kato
Ce nossonsisa no-paHHoTO My MpunaraHe. PassicHeHVEeTo pasrnexaa CYETOBOAHOTO OTYMTaHE Ha
A3HbLITE BLPXY 0X0Aa, KOraTo JaHb4YHOTO TPETMPaHE € CBBP3aHO C HECUIYPHOCT, KOSITO 3acsira
npunaraneto Ha MCC 12. PasficHeHUeTO NpefocTaBs HAacoKM OTHOCHO HECUrypHU [aHbYHU
TPETUPaHNS NOOTAENHO WU 3aeAHO, NPOBEPKM OT AaHBYHUTE OpraHu, NPUNOXUMUS MeTog 3a
OTpasfBaHe Ha HECUrypHOCTTa W CYETOBOAHO OTYMTaHe Ha MPOMEHW BbB hakTuTe U
obcrosirencTeata. POHABT LUe aHanmaupa M OLeHM ePeKTUTE OT PasACHEHUETO BbPXy
(PMHAHCOBOTO CLCTOSIHUE UMY PEBYNTATUTE OT LeNHOCTTA.
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15.3 My6nukyBaHu cTaHpapTH, KOUTO BCe Olle He ca B CUNa U He ca Bb3NPUEeTU NO-paHo
(npoabmkeHne)

e MCC 19 [loxoau Ha HaeTu nvua (MameHeHus1): iaMeHeHs, ChKpalLeHus ¥ YpeskaaHns Ha nnaHa

WameHeHWsTa ca B cuna 3a roguLLHK Nepuoam, 3anodsaluy Ha unu cneg, 1 aHyapu 2019 r., kato ce
no3BoNsBa MNo-paHHOTO UM NpunaraHe. MaMeHeHusTa nauckear oT NpeanpuaTUsTa 4a uanonasar
aKkTyanuanpaHi akTioepcku NpEeAnoNOKEHNs 3a onpefensHe Ha PasxoAuTe 3a TeKyll CTax U
HETHaTa NuXBa 3a ocTaBalUMs MEPVOA OT FOAWULLHUSI OTYETEH NEPUOA Ched WU3BbPLUBAHETO Ha
NPOMsiHa B NnaHa, CbKpalleHne nnm ypexxgaqe. ChLUo Taka, UsMEHEHUATa passCHABAT HauuHa, No
KOWNTO CHETOBOAHOTO OTYMTAHE Ha NPOMSIHATA B NMaHa, CbKPALLEHUETO WK YPEKAaHETO BIUASAT
BbpXY USUCKBaHMATA 3a TaBaH Ha akTuBa. Tesn uaMeHeHus Bee olle He ca npuety oT EC. doHaa
e aHarmanpa n OLeHU edekTUTE OT W3MEHeHuATa BbpXy (PUHAHCOBOTO CLCTOSIHWE WM
pesynTaTuTe oT feiiHocTTa.

¢ KoHuentyanHa pamka B MC®O

BMCC ny6nukysa MameHeHaTa KoHuenTyanHaTta pamka 3a (p1iHaHCOBO OTYMTaHe Ha 29 mapt 2018
r., KOSITO € B CUINa 3a ro4uLLIHK nepuoau, 3anodeaLim Ha unm cneq, 1 adyapy 2020 r. KoHuenTtyanHata
pamka npeacTassa KoHUenLuiTe 3a hMHaHCOBOTO OTYKTaHe, pas3paboTBaHe Ha CTaHZapTH, HacoKu
OTHOCHO W3FOTBAHETO Ha NOCMeJoBaTenHy CYETOBOAHW MONUTUKA N HACOKW KbM pa3bupaHeTo U
WHTEPNPETUPaHETO Ha cTanaapTute. OCHOBHWTE MPOMEHW, BbBEAEHW B peBusupaHaTa
KoHuenTyanHa pamka 3a (pvHAHCOBO OTUMTaHe, Ca CBbP3aHWU C KOHLeNuusiTa 3a OLeHKa,
BKNIOUMTENHO hakTopuTe, KOUTO CreaBa Aa ce B3emar npeasug npu usbopa Ha 6asa 3a oLeHka, 1
KOHLenuusita 3a MpefcTaBsAHe W ONOBEeCTABaHe, BKMIOYUTENHO M KoM JOX0AW W pasxogu ce
knacudouumpat B Apyr BceoOxsateH Aoxod. KoHuenTyanHata pamka CbLUo Taka npefocTaBs
aKTyanuanmpaHy orpefeneHua 3a akTWB W MacuB W KpUTepUM 3a THXHOTO NpU3HaBaHe BbB
(puHaHcoBUTE oTHETW. KOHLenTyanHa pamka 3a oMHaHCOBO OTYMTaHe BCe OLLe He e npueTa oT EC.
doHpa Le aHanuaupa n oLueHyn edekTUTe OT N3MEHEHUsTa BbPXY (OUHAHCOBOTO CbCTOSHUE UMK
pesynTaTuTe OT AeAHoCTTa.

e [oauwHu nogobperua Ha MCPO Linken 2015-2017

B uvkbna 2015-2017 roguHa oT npoekTa 3a roguiiHn nofobperus B MCOO, BMCC nybnukysa
V3MEHEHWS, KOUTO LLie BNA3AT B CiANa 3a roguLLHM Nepuoam, sanodsaium Ha unuv cnepg, 1 asyapu 2019
r. O6obLLEeHYe Ha M3MEHEHUsITa N0 CLOTBETHUTE CTAHAAPTU € NPEeLCTaBeHo No-4ony:

o MC®O 3 BusHec kombuHaumm u MCPO 11 CbBMECTHM cropasymenus -
passacHeHWe OTHOCHO CYETOBOAHOTO OTUYWTaHe Ha AbPXKaHW npeaw ToBa AAMNoBe B
CbBMECTHU AENHOCTY;

o MCC 12 JaHbuu BbpXy AOXOAa — pas3siCHEHUE OTHOCHO NOCHEACTBUATA OT rneaHa
TOYKa Ha [aHbUWTE BbLPXY [OX0LA OT NnallaHus BbB BPb3Ka C (HMHAHCOBM
MHCTPYMEHTH, KnacuuLmpany Kkato coOCTBEH KanuTar;

o MCC 23 Pasxogu no saemu — pa3siCHEHWE OTHOCHO pasxoAuTe Mo 3aemu,
OTrOBapsiLLW Ha YCrOBUATAa 3a KanuTanuaupare.

MoanwHu nogobperus 8 MCPO — Linkbn 2015-2017 roguHa Bee ole He ca npueTi oT EC. doHaa
LL{e aHanuanpa n oLeHy edekta oT nameHeHusATa BbpXy 6baelyuTe cu (OPUHAHCOBU OTYETH.

16. YcnoBHM nacuBu 1 akTUBU

POHALT He NpU3HaBa YCIIOBHU NACUBU 1 YCIOBHY aKTVBM BbB (OMHAHCOBMTE C1 OTYETW, Nopaay dakTa ye
HE ce ABSABAT BL3MOXHU 3a4bIMKEHUS, 38 KOUTO BCE OLLe He e NOTBbpAEeHOo Aany PoHALT M uMa KaTto
CerallHn 3afb/MKEHNA UMW eBEHTYarHOTO UM fpU3HaBaHe MOXeE Aa AoBefe A0 NPU3HABaHE Ha AOXOL,
KOMTO MOXE HWKOra Aa He BbJe peanuaupaH.
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