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FOAULLIEH [IOKNAA 3A OEMHOCTTA
npe3 2018 r.
Ha noroBopeH toHa ,,Excnar Mo6anuu O6nuraumu“
CbIMACHO Yil. 39 OT 3akoHa 3a CueToBOACTBOTO

HorosopeH cong ,Ekcnar "moGanHn Obnurauun”, ¢ npeguwHo ume ,Ecnat BoHpc! (. POHOBT) €
KONEeKTUBHa MHBECTULMOHHa cxeMa OT OTBOPEH ThN 3a MHBECTUpaHe B AbPXaBHU LieHHN KHWXa,
NNOTEYHN, OBLYMHCKM U KOpHopaTUBHM obnurauuv v gpyry NUKBUAHM (hMHaHCOBW aKTUBM, yYpeseH
" OCBLUECTBABALY CBOATA [JEHHOCT B CbOTBETCTBUE ChC 3akoHa 3a AefiHOCTTa Ha KonekTUBHUTE
WHBECTULINOHHM CXeMu 1 Ha Apyru NPEANPUATUA 33 KONEKTUBHO WHBECTMpaHe (3aKmncankn),
3akoHa 3a nyGnuyHOTO npeanarabe Ha ueHHu kHuxa (3MMUK) v nogsakoHosuTe aKToBe Mo
NpunaraHeto My, 3akoHa 3a nasapuTe Ha (OUHAHCOBY UHCTPYMEHTH (3MNdN), 3akoHa 3a
SaAwrkeHnara u gorosopute (33[1) 1 ocraHanoTo NPUNOXMMO 3aKoHoAaTencTeo Ha Peny6nuka
Bbrrapus. ®oHabT e 06ocobeHo VMYLLIECTBO 3a WHBECTUpaHe B LUGHHW KHWKA U APYrv NUKBUAHU
(PUHAHCOBM aKTUBM C Ornesa NocTUraHe Ha WHBECTULMOHHUTE cU Lienu.

®oHABLT € 06ocobeHo WMYLLECTBO C Lien KONEKTMBHO UHBECTUPaHE B NPEXBBLPNSEMU LIGHHU KHUXA
W APYryM NUKBUAHN OVHAHCOBU aKTUBM MO ujl. 38, an. 1 ot 3QKNCAOMKA Ha napudHn cpeacTsa,
HabpaHu upes nyGnuyHo NpeAnaraHe Ha AsNOBE, KOETO C& OCHLLIECTBSBA Ha npuHUMNa Ha
Pasnpenenexne Ha pucka, OT ynpasnsBaLyo APYXKecTBo.

PoHABT ce opraHuanpa u ynpasnsea oT ynpaensisalio aApyxecteo ,Excnart AceT MeHupxMbHT"
EALl v Hava opranu Ha ynpasnieHue. Beuuku AeiicTBUS BBE Bpb3Kka C AeliHoCTTa Ha doHpa ce
W3BBPLUBAT OT UMETO Ha YnpasBnsBealloTo APYXECTBO 3a cmeTka Ha doHAa. YnpasnsealyoTo
APYXECTBO npeanara 3a npogax6a u uskynysa obpatHo asnoseTe Ha doHaa Bceku paboTeH geH
Npu crassaHe Ha USMCKBaHUsTa Ha AeificTBaLLOTO 3aKoHOAATeNCTRO.

YNpaBnaBsaloTo ApyKecTBo MpuTeXaBa pelleHne 3a opraHusvpaHe W ynpasneHne Ha doHaa,
h3paneHo ot Komucusita 3a pHaHcoB Han3op, ¢ pewexne Ha Komucysita 85-1d or: 09.12.2009 r-.
®oHABLT e BhvcaH B perncrbpa no un. 30, an. 1, 1. 5 ot 3KPH .

Mpes oT4eTHUs nepuog Hsma JencTBus B obnacTrta Ha Hay4Ho-u3cnenoBarenckata v passoiiHa
AelHocT. ,Ekcnar MoGanuu O6nuraummn” Hama knoHoBse.

MHBECTMLWIOHHa cTpaTterust u uenu

WNHBecTuumonHaTa cTpaterusi Ha doHAa npesBwkaa 3anasBaHe CTOMHOCTTA Ha vHBECTULMUTE U
peannsupaHeTo Ha rneyandu 0CHOBHO OT TekyLLm AOX0AN (KyMOHHY NNaLLaHus) oT AbArOBM LEHHM
KHWKa W [Apyrv (OUHAHCOBM UHCTPYMEHTU © thukcupaHa JoXOQHOCT. 3a nocTUraHe Ha
NHBECTULIMOHHUTE Lienu LWe ce npunara crpaterns 3a akTUBHO ynpaeneHue Ha noptdeiina or
(PUHAHCOBU MHCTPYMEHTM U Mapu4nn cpefcTsa. KoHkpeTHaTa CTPyKTypa Ha aKkTvBUTE 3aBWCH OT
MOMEHTHUTe nasapHu YCRNoBUS M € gUHaMWYHa B npuetuTe rpaHuun. C ornef nocTuraHe Ha
UHBECTULIMOHHMTE i Leni [JoroBopHUAT oHg, Lue ce npuabPXKa KbM NONUTUKa Ha WHBECTUpaHe
NPEUMYLLECTBEHO BbB BUCOKOKAYECTBEHU ObArOBY LEHHI KHWKa 11 B NHCTPYMEHTU C ukcupaHa
ACX0[HOCT,

HeTHaTa cTolHOCT Ha akTUBUTE Ha PoHpa

HeTHaTa CToliHoCT Ha akTuBuTe (4ymcToTo nmyLecTB0) Ha PoHAa He Moxe Aa 6bAe no-manka ot 500
000 nema. Toan MuHUManeH pasmep TpsGBa Aa e AOCTUrHAT 0 ABe roanHu oT rnonyvyaesaHe Ha
paspelueHneTo ot Komucusita sa opraHusupaHe v ynpasneHue Ha donga.
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Kbm 31.12.2018 r. oblyaTa CTOMHOCT Ha akTUBUTE Ha ,Ekcnar FnoGanHu O6nurayun” Bb3nMaa Ha
8 148 543 nB. 3apbnxeHusTa ca 7 458 ne. HeTHata CTOVHOCT Ha akTusuTe e 8 141 085 nB. BposaT
Ha AanoseTe B obpalleHne kbM kpas Ha 2017 r. e 6 698,0747 pgsina, a kbM kpast Ha 2018 1. e
5 524,3799 pana. Peanusnpanata adtoannsnpaHa A0XOA0AHOCT OT HayanoTo Ha nyGrvMYHOTO
npefnarave e 4,34%, a 3a 2018 r. MuHyc 3,69%.

PuckoB npocun

PuckoBusT npocun Ha [lorosopeH thoHg npeacTaBnsBa KOMMYECTBOTO W BuAa pUCK, KOWUTO
YNpaBnsiBalioTo APYXECTBO noema upes WHBECTUPaHe Ha akTuBuTe Ha doHAa, umaiky 3a uen
MOCTUFaHETO Ha XkenaHara AOXOAHOCT. PUCKOBUAT Npothnn Ha GoHAa ce pasnnyasa ot pvickoBUTE
(haKTOpW, XapaKTEPHU 33 LIEHHUTE KHUXKA, KaKTO 1 OT pUcKoBUTE hakTopy, CBbP3aHU C AelHOCTTa
Ha [loroBopHus choHA.

WHBecTupaHeTo B 4ANoBe Ha A® ,Exkcnat Mmo6anyn O6nvrayun” e CBBbP3aHO C NnoemaHe Ha HUCKO
HWUBO Ha puUCK.

Mo oTHoweHWe Ha feiiHocTTa cu, A® ,Excnat MoGanHu OBnurauuu® e usnoxkeH Ha pasnuyHn
BUAOBE PUCK, OKasBalyX Bb3AeNCTBUE BbPXY HEroBute pesyntatu. OCHOBHWUTE PUCKOBE, KOWUTO
VHBECTUTOPUTE LLIe HOCAT NpU UHBECTUpPaHE B AAMNOBe Ha 0® Excnar MoGarntm Obnuraumn” ca:

KpeaureH puck

KpeanTHNSAT pUCK € OT CbLIECTBEHO 3HaYeHMe 3a aKTUBUTE Ha ®oHga. Bnusinweto My BbpXy LieHaTa
Ha (PUHAHCOBUTE MHCTPYMEHTM M CTOMHOCTTA Ha aKTUBUTE € Knio4oBo, 0coBeHO B ycrioBusiTa Ha
rnobanHa kpusa, B kouto Ad “ExcnaT Mobannu OGnurayuun” sanovsa geHocTTa cu.

ToBa e pUCKLT U3AATENAT (APYKECTBOTO — EMUTEHT) Ha AbNTOBMU LIEHHU KHWXA, CbOTBETHO NULIETO
npefoctasuio obesneyeHune, Aa Gbfe B HEBL3MOXKHOCT fa M3MLIHM CBOUTE 3abIKeHVs, B
HacTHOCT fa u3nnaTu HaBpeme rnaBHuLaTa Unnu ObMKUMATE NMXBH. MNpu gorosopu 3a obpaTHO
W3KynyBaHe, ako KOHTpareHTsT Ha [A® “Ekcnar noGanHu O6nuraumn’ He moxe Aa U3NbrHW
SaibIMKEHNETO CU Aa U3KYNN OOPaTHO LieHHUTE KHUXKA, POHALT MOXE Aa NoHece 3ary6a, JOKONKOTO
npuxo4uTte oT npofaxbata Ha 06esneyeHUEeTo ca No-Marku oT ueHaTa Ha o6paTHOTO usKynyesaHe,
KoraTo Ts e dpukcupara. Korato KOHKPETHUTE LIEHHN KHIDKA UMAT KpeouTeH peiiTuHr, KPeAUTHUAT
PUCK BKNio4Ba BL3MOXHOCTTA 32 NOHMKEHNE Ha KPEAUTHUS PEMTUHT Ha LieHHNTE KHWXXa, B KOWUTO e
vHBecTupan [loroBopHus doH.

OueHkuTe Ha peitTuHroBUTe areHuMn CTaHaapT eHa Mybpc, Myyanc u duty ca mMexayHapogHo
npu3HaT 6apoMeTbP 3a KPEAUTHUSA PUCK Ha LIeHHU KHuka. Ho 1 Tean PENTUHMM He ca NepdekTH: Te
Ca HanpaseHn Ha 6Gasa MuHaNM CLOWTUS U He OTPassBAT BCOUYKM Bb3MOXKHM NN
obcTosaTencTsa. B HacToswMs MOMEHT, npeasns rnobanHuTe NUKBUAHWM U NOTPEBUTENCKU
sarpyaHeHus, ce Habntofasa yBenuyasaHe Ha YecToTaTa ¢ KOSTO PelTUHIOBUTE areHLK NPOMEHAT
KPEAVTHUTE PEATUHTN Ha KoMNnaHuuTe, a ¢ ToBa U KpeauTHUAT puck npuaobuea owle no-ronama
TEXECT Npu n3bopa Ha LIeHHN KHWKa.

YnpaBnsiBaiLoTo pyKecTBO Le ce cTpemMu 4a peayumpa KpeanTHUS PUCK NPU MHBECTUPAHE B LIEHHN
KHiKka 6e3s KpeAUTEeH PelTUHT NOCPEACTBOM U3BBPLLBAHE Ha KpeauTeH aHanus, gueepcudukains
Ha MHBECTULMNTE W HabniofeHne Ha CbOUTUSITA N TEHAGHLIMNTE B MKOHOMUYECKUTE U NOMUATUNECKM
yCnoBus. Hsima cUrypHoCT, Ye Tesu AeiicTBuA Ha YNpaBnssaloTo APYXeCTBO Lie npeAoTBpaTaT
3arybun.

KpeauTeH puck cbliecTByBa 1 npu B3aUMOOTHOLIEHNSTA C HacpelyHaTa cTpaHa no 6opcosu u
U3BLHOOPCOBM CAENKM, KOTaTo Ce NposBsBa B ABE Pa3HOBUAHOCTY — KOHTPareHTeH U CETBIMEHT
puck. Mpn MbpPBUST MMa BEPOSITHOCT OT HENSMBIHEHUE HA 33ELIKEHUSTE OT HacpelyHaTa cTpaHa
10 U3BBLHOOPCOBY CAGIKM. TO3N PUCK & MUHUMU3MPaH NpW paGoTaTta Ha doHaa npensug dakra, ve
TOW MHBECTUPa NPEAMMHO BbB (DUHAHCOBU WHCTPYMEHTH, TbPryemn Ha perynupaHu nasapu.
CeTbNIMEHT PUCKLT € BEPOSTHOCTTA Ha AaTaTa Ha CeTbnMeHT doHaa [la He rony4u HacpeLHm
MapuiHA CpeAacTBa WMt (OUHAHCOBU WHCTPYMEHTU OT KOHTPareHT, Crned KaTo € W3MbiHWA
3apbIkeHWATa c1 No AajeHara caenka KbM TO3W KOHTPareHT.

MasapeH puck

MNasapHata UeHa Ha (hUHAHCOBUTE MHCTPYMEHTH, B KOUTO & nHBecTupan doHaa, Moxe fa Bapupa
fopaan Bb3HWKHANU NPOMEHM B MKOHOMMYECKaTa M nasapHata cpepa, napuyHaTa nonuTMka Ha
HeHTpanHuTe 6aHky, AernoBata akTMBHOCT Ha EMUTEHTUTE, CEKTOpa, B KOITO onepupa eMUTeHTa U
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TBPCEHETO M NpeanaraHeTo Ha nasapa Ha LEHHN KHWXa. B onpeseneHn mMoMeHTH LeHUTe Ha
akunute Ha nasapa (doHaosata 6opca) MoraT ja BapupaT sHauMTenHo. Toau nasapeH puck sacsra
HETHaTa CTOWHOCT Ha aKTUBMTE Ha POHAA, KOSITO ChLUO Lue Bapupa B peaynTtar Ha NpomMeHuTe Ha
NasapHnTe LGHU Ha akuMnTe U ApYruTe LeHHU KHWXKa, B kouto PoHaa e vHBECTMPAn. He BCuuku
aKkunu, TbprysaHit Ha AaneH nasap (6opca), U He BCUUKX Na3apy Ha akuun MPOMEHAT LeHUTe cU B
©AHa 1 Cbllia Nocoka B AaieH MOMEHT W Hall-pasnuuHm ca pakTopuTe, KOUTO BIUSSIT Ha nasapHara
HeHa Ha onpepenenn akumm (Hanpumep, DMHAHCOBM OTYETW, pA3KPUBALUM HaManeHue Ha
nevantara Ha APYXecTBOTO, M3AAN0 aKuMUTe; 3aryGa Ha OCHOBEH KNNEHT; cbeBeH UCK Ha ronsma
CTOHOCT, NPEASIBEH CPeLLlY APYXECTBOTO; POMSHA Ha perynauuute B onpefeneHa uHayctpus). He
BCU4KM NOA0BHY bakTopu mMoraT Aa GbAaT npessuaeHy.

YNpaBnsiBaloTo APYXECTBO MOXE 1A HaMami, HO He Moxe Aa enuMuHMpa HambrHO edekta oT
ABIDKEHMETO Ha LIeHUTE Ha UHBECTULMUTE, Ypes AMBepcUdMKaLMs Ha nopTdelina Ha ®oHga. C uen
AMBEPCHCDUKALIMS Ha MHBECTULMTE B aKUMK, YNpasnsBsaLoTo APYXeCTBO NpeABMXOa akumuTe B
noptdelina Ha doHaa fa ca OT KOMMAHMM, ONepUpaLL B PasnnYHN CeKTOPY Ha UKOHOMUKATA, KaKTO
Vi ChassaHe Ha UHBECTULMOHHUTE MUMUTI OTHOCHO MakCUManHaTa UHBECTULMA B akLum 1 Apyru
(PMHAHCOBW UHCTPYMEHTY Ha efHA KOMMNaHUS.

MNasapHuaT puck ce nposesiBa nog opmMaTa Ha NNXBEH, BamnyTeH, LEHOBM, nukeuaeH u
UHbNaUnoHeH puck.

JluxseH puck

JIMXBEHUSIT PUCK € BB3MOXKHOCTTA OT HamansiBaHe Ha CTONHOCTTa Ha AafeHa UeHHa KHura B
pesyntar Ha nokausaHe Ha NMXBeHUTe paBHULLA. [0 NPUHLMN, NOKAYBAHETO Ha NUXBEHUTE
paBHULLa BNusie HeGNaronpUATHO EAHOBPEMEHHO M Ha KHKATA C cukenpaH goxon (obnurauumn) u
Ha akuyuuTe. CblUecTBYBaT pasnuyHU METOAM 3a OrpaHNYaBaHE Ha NUXBEHMS PUCK Ype3 nonasaHe
Ha AepMBaTUBHN MHCTPYMEHTY KaTo NNXBEHU (DIOYBPCY, CyarnoBe 1 onLuum.

Banymen puck

BanytHuaT puck e Hail-Beue cBbpaaH ¢ WHBECTULIMOHHNTE MHCTPYMEHTN B nopTdeiina Ha donaa,
KOWTO ca AeHOMUHNPaHK B Yyxaa BaryTa. Tean MHCTPYMEHTH MoraT aa NPOMEHSIT CTOWHOCTTa CU B
Bbnrapcku nesa, Nnopaay N3MeHeHNeTo Ha BanyTHWUTE KypCoBe MeXAy NeBa u CboTBETHATa BanyTa.
MofoBHM KypcoBU npomeHn Buxa 3acerHany HeTHaTa CTOMHOCT Ha akTuBuUTe Ha [d “Ekcnar
FnoBantu O6nuraummu’ n Herosus AOXoLA. Mopaaw dukeypaHus kype Ha nesa KbM €BpOTO, TO3M PUCK
MOHACTOALLIEM Ce CMATa 3a CPABHUTENHO HUCHK. MHCTpYMeHTuTe, JEeHOMUHMpPaHW B 6bnrapcku neea
HE Ca n3noxeHu Ha BanyTeH puck. MnannpaHoTo reorpadcko NO3ULMOHMPAHe Ha UHBECTULIMNTE Ha
PoHaa uenu audepeHLpaHe Ha BanyTHUS pyCK. YNpaBnsBsaljoTo ApYKeCTBO MOXe a4a U3BBPLLN
ONPEAENEHN CLENK 3a XeaxupaHe Ha BanyTHUS PUCK (Harp. BamyTHU onuuK, Nokynka u npoaaxba
Ha BanyTa npu cnoT u opybpaHU CAEMKN), KOUTO CaMu fo cebe cu CbLUO HOCAT onpeaeneHu
puckoBe.

LleHosu puck

Toea e PUCKBT OT HamanaBaHe Ha CTOMHOCTTAa Ha WHBECTUUMATA B fJajdeHa UeHHa kHura npu
He6J‘IaI'OI'IpVIFITHI/I MPOMEHN Ha HuBaTa Ha nasapHuTe LieHN B pesynTaT Ha He6ﬂar0|'|pMHTHM C'bGMTVIﬂ,
CBbP3aHu ¢ AeiliHocTTa 1 PE3yNTaTnTE Ha KOHKPETHUTE EMUTEHTU U TeHAeHLMUTE Ha KanuTanosug
nasap (KpaTKOCpO‘-IHM Unn APBLNrOCPOYHN Kopekuun Ha nasapa nopagu npoMsHa B OUEHKUTE K
o4vaKBaHuATa Ha I/IHBeCTI/ITOpVITe).

JTuxkeudeH puck

JnksuphnaT puck e Bb3MOMHOCTTAa doHAa Aa He Moxe Aa nocpellHe KpaTKOCPOYHWU unu
ABITOCPOYHN 3aAbIKeHNs. ToBa € PUCKBLT NMPU ONPEeAeneHu YoroBus 4a ce oKaxke TPYAHO unu
HEBB3MOXHO 3a YNpaB/aBaLLoTO APYXKEeCTBO fa NPoaase nputexxasaHn ot GoHAa LIeHHN KHUXa Ha
USrofHa UeHa. YNpaBNeHUeTo Ha NUKBAAHMS pUCK Ha DOHAA ce CbCTOM B NOAABPKAHETO Ha
aKTUBHN OanaHCOBM MO3MLMM, KOUTO Aa OCUrypsiBaT BbE BCEKM €VH MOMEHT Bb3MOXXHOCTTa
ApyxecTBOTO Aa M3NNaT BCUUYKM CBOM 33AbIKEHUS Ha pasymHa LieHa U nNpu MUHUManeH puck,
KaKTo n npefoTeparasaHe Ha HeobxogumocTTa OT npubbp3axa npoaaxba Ha akTueu, KOeTo 6K
AOBENO A0 peanuaupaHe Ha 3arybu u/unu nponycHaTu nonau.

YNpaBnsBalioTo APYXKECTBO CresBa CTPUKTHA MOMUTMKA MO OTHOLIEHME Ha noaabpxaHe Ha
MUHMaIHI NKBUAHN CpepcTBa CboGpasHo HopMaTuBHaTa ypeada v Mpasunara Ha doHpa.
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VHgpnayuoneH puck

MHNaunoHHNAT puck npescTasnsBa BEPOSITHOCT OT NOBULLIABAHE Ha 06LL0TO paBHULLE Ha LieHUTe
B VUkoHOMMKaTa, B CNieAiCTBUe Ha KOeTo HamansBa NnokynaTen+ata cnocoBHOCT Ha MecTHaTa Banyra.
Bb3MOXHO & pbCTLT Ha WHpnauusTa aa KoMneHcupa sHa4uTenHa 4act WM Lenus [oxon Ha
nputexarenute Ha ganose ot doHaa, nopagu Koeto nHBectutopute B [1® “Ekcnar MobanHu
O6nuraunn” ga He nomnydat peaneH aoxog (HapacTHana nokynarenHa cnoco6HOCT) unn Toii Aa e
HesHaunTeneH. lNpes nocnegHnTe roAnHY, B YCrIOBUSTA Ha BanyTen 6opa 1 saterHaTa duckanHa
nonuTuka, MHonauusta B Bbhrapus Ge noagbpxaHa Ha CPaBHUTENMHO HUCKO paBHULLE W
O4aKBaHuATa Ca TA fa ocTaHe TakaBa W rpes cnegsawmte roguHu. JonbAHATENEH dhaxrop, B
MOAKPEena Ha Te3n o4aksaHus e paspassBallara ce (hUHaHCOBa kpusa, NpeAu3BUKBaLLA cepuoseH
AednalnoHeH HaTuck.

PuckoBe NPKU U3Non3BaHeTo Ha AepuBaTUBY

OcBeH ropenocoyeHnTe nasapeH, KpeauteH W TINKBUZEH PUCK, [OepuBaTUBUTE HOCAT WU
AONBAHUTENHWU, cneunduyHn 3a Tax puckose. BaxHo e fla ce oTBenexu, 4Ye U3Non3BaHeTo Ha
AEpNBaTNBY MOXe He BUHaru fa e yCheLHo.

Ynpasnercku puck

HepuBaTviBuTe ca CUNHO CreuManManpaHn UHCTPYMEHTY, YMETO M3NOM3BaHe N3Mckea pasbupaHe
KakTo Ha 6a30BUs aKTUB, Taka U Ha MEXaHW3Ma Ha JeliCTBIE KA CaMus AepvsaTtvi. CNoXHOCTTa Ha
AEPUBATUBUTE W3NCKBa afileKkBaTHN CPeACTBa 3a HaGniofeHne Ha CAeNnKWTe C TsX, aHanu3 Ha
CcreundnH1TE pUCKOBE U CNOCOGHOCT Aa Ce MPOTHO3NPaT LieHuTe.

Puck Ha nocmosus eghekm

HeGnaronpusita npomsiHa B ueHaTa Ha 6a30BUs aKTUE, KYpC wnn MHAEKC MoXe Aa Aosefe Ao
saryba Ha Cyma, no-rofisiMa OTKOMKOTO € MHBECTUpaHa B AepusaTtuea. Hskom aepusatnesn umat
noTeHLMan sa HeorpaHuyeHa saryba.

Puck om 102peliHo oUeHsieaHe Ha Oepueamuea

MHoro ot AepuBaTUBITE Ca CIOXHN MHCTPYMEHTH 1 YECTO OLEHKATA UM € cybekrtsHa. Beneacrene
Ha ToBa [1® “Ekcnat moGanHn o6nuraumn” moxe ga NPeTbpnn 3arybu Npu NoKynka Ha HagUeHeH!
JepuBaTuBiA.

basuceH puck npu groubpcHu dozosopu

BB3HUKBa, KOraTo xapaKkTepucT1kUTe Ha hrOYBPCHUS AOroBOP, C KOWTO Ce XeAXnpa, ce pasnuyasaT
OT Te31 Ha No3ULNATA, KOATO Ce Xexupa. BasncHUsT puck e HecurypHocTTa fanu cnpeaa mexay
CrOT LieHaTa 1 (loybpcHaTa LieHa Le Ce YBeruin Unn Hamanu npes nepuoaa Ha xXefxupalyara
coenka.

YnpasnsBawloTo APYKecTBo creau 3a ePeKTUBHOCTTa Ha XeAKUpaHETo, npunaraiku npuHLuunuTe
Ha MexayHaponeH CyeToBogeH CraHpapt 39. -

OnepaunoHeH puck

CBBbp3aH € ¢ Bb3MOXHOCTTa Aa ce peanuaupar 3aryow nopaan rpeluku Wi HeCLBLPLLEHCTEA B
ChCTeMaTa Ha opraHusaLns, HeloCTaTbYHO KBANMMULMPAH NepcoHan, HeBnaronpUsTHU BbHLLHN
CbOUTUST OT HedbMHaHCOB XxapakTep, B T.u. npaeeH puck. Y[l ,Exkcnar AceT MeHumxmbHT' EAL
ONpeAens KpartkocpouHa n ABLNrocpodHa CTpaTerusi Npu ynpaBneHNeTo Ha OnepaLuoHHNTE
PMCKOBE, KOUTO BL3HUKBAT Npu ynpasreHneTo Ha AelHOCTTa 1 nopTdeiina Ha [lorosopeH hoHp,
sExcnar mobanHm O6nurauun”, onucaHu B Mpasunata 3a OLeHKa W ynpaBneHue Ha pucka Ha
doHga.

Puck ot KOHUeHTpauusa

BwamoxHocTTa oT 3aryba nopaan HempasuiHa AMBEPCUMMKALINA HA eKCMO3ULMN KbM KIMEHTM,
rpynit CBLP3AHW KIMEHTH, KUEHTY OT eAVH U ChLY MKOHOMMYECKY OTPachi UNK reorpadcka obnacr,
nin BBb3HWUKHAN OT e4Ha U Cblia AeiHOCT, KOETO MOXe Aa NMPUYUHN 3HAYUTENHU 3aryBu, KakTo U
PUCKBT, CBBP3aH C ronieMu Henpeku KpeAuTHIN ekcnoanumn. Tosn puck ce KOHTPONNPa NOCPELCTEOM
CNasBaHeTo Ha WHBECTULMOHHW orpaHuyeHusi, noapoGHo onucaHu B [NpaBunata 3a oueHka u
ynpaeneHue Ha pucka Ha doHga.
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CucteMHuU puckoBe

CucremHunTe puckoBe 3aBMCAT OT obluTe KonebaHus B MKOHOMMKaTa U nasapute kato usino.
PoHABLT HE MOXKe Aa BnudAe BbpXY CUCTEMHUTE PUCKOBE, HO MM OTYMUTa U ce C'b06pa3ﬂBa C Tax.
CucremHn puckose ca:

Makpoukoromuyecku puck

MaKpOMKOHOMUYECKMAT pPUCK € BeposTHOCTTa fa 6bae HapylleHa MakpoukoHoMUYecKaTa
CTadUNHOCT B AbpKaBuTe, B KOUTO WHBecTMpa ®oHga. OTuuTalikn Tasum Bb3MOXHOCT,
YNpaBnasaloTo APYXecTBO hoKycMpa BHUMAHUETO CH BbpXy passBumBal ce CTpaHW CbC
CpaBHUTENHO CTabuneH nasap, cuneH pbeT Ha UKOHOMUKATA, PbCT B YyXAeCTparHUTe NHBECTULMN,
OBNnajeHn WHMNaUMoHHM npolecn.  YNpasnsisawjoTo ApPYXeCTBO  creaw nepuoan4Ho
MaKPOMKOHOMWYECKOTO CbCTOSiIHME Ha pPervoHnuTe, B KOWTO WHBECTUPA W YNpaBnsBa aKTUBHO
noptcpeiina Ha Ponaa, cLobpassiBaiiki ce ¢ HacTbNBaLUTe NPOMeHN.

JluxseH puck

CUCTEMHUAT NUXBEH PUCK € BEPOSITHOCTTA OT NOKaYBaHe Ha NUXBEHUTe MPOLEHTU A0 HMBA, KOUTO
Aa HamansT pLCTa Ha UKOHOMWKaTa NoCcPeACTBOM OFpaHNyaBaHe Ha kpeLuTupaHeTo. 3anoyHanoTo
OTMyckaHe Ha MoHeTapHaTa monwuTika B €Bpo30HaTa U B Bbhrapus, npes nocnefHUTe HAKOMKO
Tpumeceuus Lie fafe oTpaxeHne BbpXy MKOHOMUYECKS PBCT 1 YNpaBnsBaLloTo APYKECTBO CNEAM
TO3W pUCcK ocobeHo oTenNKU30.

Banymen puck

CUCTEMHUST BanyTeH puck € CBbP3aH C eBeHTyanHa Aesaneaunst unu obesLeHsBaHe Ha nesa u
ApyrvTte BanyTy, B KOWTO Ca AEHOMUHUPEHU MHBECTULMUTE Ha POHAA, CMPAMO YYXECTpaHHUTE
BanyTu.

Hanpumep, dukevpaqeTo Ha Gbnrapckara BanyTa kbM €BPOTO Upe3 BbBEXAAHETO Ha BanyTeH 6opa
npes 1997 r. orpaHnyaBa koneGaHWsiTa Ha NeBa CNPSIMO YyKOuTe BanyTM B paMKute Ha
koneGaHusTa Ha @8POTO CPSIMO YyXauTe BanyTu. Thil kaTo KoneGaHUsTa Ha €BPOTO Ca 3HAUNTEINHO
MO-HNCKN OTKONKOTO KoreGaHusTa Ha nesa, TO B MOMeHTa GbNrapckUsT nes Yepnu BanyTHa
cTabunHoct GnarosapeHue Ha hUKCUPaHUAT Kypc. TEOpETMYHO, TO3U pUCK 61 MOFbA Aa ce MOBULLIK,
koraTo bwnrapus enese B EsponeiickusT BanyteH Mexanusbm Il (EBM Il). Cuctemara Ha To3u
MexaHu3bm nossonsisa konebavusta Ha neea fa 6bgar 4o +15% cnpsimo hukcupaHuaT kypc Ha
€BPOTO (TOECT, MakcumanHo oGe3leHsiBaHe Ha resa Ao 2.2492 nesa 3a 1 €BPOo NN MaKkcUManHo
nockbnBaHe Ha nesa f[o 1.66245 nB 3a 1 eBpo). [MpakTuecku, BCUHKA ALPXABY, KOUTO
noHactosliem ca B To3u MexaHusbM (Kunbp, [danus, Ecronus, Nutea, Nateus, ManTa) ca
CBUASTENN HAa MHOTO No-mariki konebaHusl, Bblpeky ve UKOHOMUYECKaTa CTPYKTypa Ha HsKoW OT
TAX, KaKTO 1 MaKpOMKOHOMUYECKNTE MM NapaMeTpy, ca Ha CXO[HU HMBa C Te3n Ha BuArapus.

YiHcbnayuoHeH puck

CuctemHusaT I/IHdJﬂaLlVIOHeH PUCK € BepoATHOCTTa OT NoKayBaHe Ha VIHqDJ'IaLl,I/IFITa AO HuBa, KONTO
orpaHn4asart CUNHO PbCTa Ha UKOHOMUKaTa Ypes nosuLlaBaHe Ha Kpal7IHI/1Te LleHU Ha n0Tpe6neH|/|e,
cBuMBaT BLTPELWHOTO ThPCEHE U BOAAT 40 BUCOKAE 6e3pa60Tv|L1a.

HopmamueeH puck

HopmaTuBHUAT puck € BEpOATHOCTTa OT Pe3kv NPOMEHI B 3aKOHOAATENCTBOTO, KOUTO 4a foBeaaT
AO BNOLLIABAHE Ha UKOHOMUYECKaTa cUTyauus B CboTBeTHaTa gbpxasa. Mpeasua XapMoHusaLmaTa
Ha 6BLNrapckoTo 3aKOHOAATENCTBO C EBPONENCKOTO, Manko BEPOATHO € [a UMa APaCTUYHM npoMeHH,
KOUTO Aa BnowaTt cutyauusTa B CTpaHata. 3a bbhrapus, Toau puck Moxe fAa ce cMmsTa 3a
NpeHebpexrMMo HUCHK.

MMonumuyecku puck

MonUTUYECKUAT PUCK € BEPOSTHOCTTa OT MONMTUYECKa KPW3a, KOSITO A3 AOBEAE 40 BNOLLABAHE Ha
NKOHOMUYeckaTa cuTyauus B CbOTBETHaTa CTpaHa. TO3M pUCK e CBbP3aH C Bb3MOXHOCTTA
NPaBMTEIICTBOTO Ha €4Ha AbpxaBa BHE3anHO Aa CMEHW MonuTuKata Cu 1 B pesynTaT Ha Tosa
cpepara, B KOATO paboTAT ApyXecTBaTa i@ ce NPOMEHN HeGNAaronpusTHO, a WHBECTUTOPUTE 4a
noHecar 3arybu.

PenyGnuka bbnrapus e cTpaHa ¢ NONUTUYECKa U MHCTUTYLIMOHAMHA crabunHoct, YneH Ha HATO u
oT 1 AHyapu 2007 r. uneH Ha Eeponeiickus Cbio3. BCUUKM OCHOBHW NONNTUYECKM napTuu onpeaenaT

Vv
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32 OCHOBHW MPUOPUTETU CBHBPEMEHHUTE AEMOKPaTUYHM LEHHOCTH, Pa3BUTWETO Ha NasapHaTa
WKOHOMUKa 1 OKOHYaTEeNHOTO UHTeprpupaHe Ha Bbnrapus B EBponeickus Cbio3. JonbnHUTENHN
rapaHuum sa nonutuyecka CTabWNHOCT Ca noOCTUrHaTtata WKOHOMMWYecka CTabWuMHOCT cnea
BbBEXAaHeTo Ha BanyTHua Ooph, W npouechbT Ha CUHXPOHM3ALMA Ha GbhrapckoTo
3aKOHOAATENCTBO € TOBA Ha CcTpaHuTe oT EC.

Lpyau cucmemHu puckose

,[1pyr|/| puckoee, nopoAeHW OT CBETOBHaTa NOJSIMTUYECKa W WKOHOMUYECKa KOHIOHKTYpa, ca
Bb3MOXHaTa HECTaBUNHOCT UK BOEHHN Aeicrtens B pernoHa. begcreuarau aBaphute ca ('paKTOpVI,
ycnoxHasallln BCAKa cucTemMa 3a ynpaBneHune Ha pUCKOBETE. MocneacTteusita ca TPyAHO
npeasngoumMmi, HO OOCTBNBT A0 I/IHCbOpMaLlI/lﬂ W npunaraHeTo Ha cuctemMa 3a nporHosunpaHe U
AeilcTBnAa B EKCTPEMHU CUTYaLMK Ca Bb3MOXHIWU Ha4UHY 3a MUHUMU3KPaHe Ha oTpuylaTenHus eqaek'r.

Cmpykmypa u npoyeHmMHoO cbomHoWeHue Ha OCHO8HUMe rokasamenu 3a deliHocmma
Cmpykmypa Ha akmueume U nacusume

CTpykrypa Ha aKkTusuTe Ha PoHAa e NpeAcTaBeHa B aBCOIOTHA CTOMHOCT M KaTo NPOLEHT OT 06110
aKTuBUTe KbM Kpast Ha 2018 1 kbm kpas Ha 2017 roauHa.

AkTUBY 31.12.2018 % 31.12.2017 %

MapwnyHu cpepctea 116 233 1,42% 1072456 | 10,44%
LleHHn kHuxa 8 028 455 98,53% 9130289 | 88,90%
BaemaHus 3 855 0,05% 68 057 0,66%
O6ui0 akTUBH 8148 543 | 100,00% 10 270 802 | 100,00%

OBwwma pasmep Ha saabrkeHusiTa Ha doHaa KbM Kpas Ha 2018 roguHa e 7 458 nesa, KOUTO
npeAcTaBnaBart 3aab/ikeHus kbM bankaTa aenosutap (BJ) v kbm YnpasnssaljoTto apyxectso (Y/I),

KaKTo 1 Lpyrn 3aabiKeHuns.

Macuen 31.12.2018 % 31.12.2017 %

3agbnmxkerne kem B/ 399 0,00% 485 0,00%
3agbmxkeHne kum Y/ 7 055 0,09% 13917 0,14%
Opyru sagbrkeHuns 4 0,00% - -
CTOMHOCT Ha 3abrmxeHusTa 7 458 0,09% 14 402 0,14%
OG0 nacuemn 8148 543 | 100,00% 10 270 802 | 100,00%

3aabikenuaTa kbM BaHkata Aenosutap U KbM YNpaBnsiealloTo APYXKECTBO Ce Hauyucnssar
eXe[HEeBHO, CbrnacHo pasunara 3a oLieHka Ha nopTdeiina Ha ®oHAa, KoUTo ca 0aobpeHu ot KOH.
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Pesynmamu om deliHocmma
Pasxofure 3a feiiHocTTa Ha ®oHAa ca npeacTaBeHU B crieaHaTa tabn nua:
Pa3sxopgu 3a geiiHocTTa
Bua pasxog 2018 % 2017 %
OTpuuatenHn pasnuki OT onepauun u 687 658 7,53% 98 213 1,61%
npeoLeHKa ¢ pUHaHCOBY aKTUBY
Pasxoau, cBbpaaHu ¢ BanyTHU onepauun 8 336 303 91,33% | 5881662 96,36%
Hpyru dovHaHcosu pasxoan 101 184 1,11% 118 939 1,95%
Pasxoau 3a BLHIWHYM yCnyru 2746 0,03% 4998 0,08%
O61wwo pasxoau 9127891 | 100,00% | 6103 812 100,00%
Mpuxopute oT feliHocTTa Ha PoHAa ca NpeAcTaBeHn B criegHaTa Tabnuua:
Mpuxonn ot netHocTTa
Bug npuxog 2018 % 2017 %
Mpuxo[u oT AUBUAEHTN 25750 0,29% 46 437 0,82%
MonoXuTenHn pasnuku OT onepauuu u 238 475 2,72% 433 346 7,68%
npeoueHka ¢ (pHaHCOBU aKTUBU
Mpuxoau, cebp3aHn ¢ BANYTHU onepauuu 8 182 444 93,27% | 4 926 071 87,26%
Mpuxoan oT NUxeu 325 895 3,72% 239 440 4,24%
O6uwo npuxoau 8772564 | 100,00% | 5645 294 100,00%

PesynTatute oT geiiHocTTa Ha ®oHza 3a 2018 1 2017 r. ca npeacTaBeHyn B cnegHaTa Tabnuua:

2018

2017

Mpuxoan

8 772 564

5645 294

Pasxoaun

9127 891

6 103 812

HeTteH pesynTar - 3aryba

(355 327)

(458 518)

Mpes OTYETHUSI NEPUOA HAMA HACTBNMMM BETPELUHU CbOUTUS, KOUTO Aa OKaXaT BRMSHUE BbpXY
AeiiHOCTTa 1 pesynTartuTe Ha 6OpPCOBO TbPryBaHNst POHL, KAKTO 1 Ha YNPaBNABALLOTO ApPYKECTBO.

Cnep oTtyeTHUSA nepuoa [O pfaTtata Ha CbCTaBsHEe Ha HACTOALUMA OTYET HAMa HacTbNUMu
CbLUECTBEHU CLOUTUS, KOUTO [a U3UCKBAT ONOBECTSABAHE.
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Kato konekTMBHa MHBECTULMOHHA cxeMa POHALT HEe MOXE [1a U3BbPLUBA U He € U3BbPILBAN CAENKU
ChLC CBbP3aHn nuua, chobpasHo orpaHuyerusta Ha 3QKUCONKA.

PoHObT He € N3BbpLIBaln peno CAENKN npe3 OTYETHUA nepuoa.

OcHoseH akuymnoHep Ha Y[ ,Ekcniat AceT MeHunaxmeHT EALl € ,Exkcnar Kanutan® A[l. Mpes oT4eTHus
nepuoa He ca HacTbNUMU MPOMEHW B ynpasnsBaBallyuTe nnua U B YneHopeTe Ha CbBeTa Ha
ANPEKTOPUTE Ha YNPaBnsSBaLLOTO APYKECTBO.

YnpasnsBsally npeAcTasnsAsalym U uneHose Ha CbeeTa Ha [upektopute nuua Ha Y[ ,Excnar AceT
MennpxkmbHT EAL ca:

1. Hukona CnmeoHoB AHkoB

2. Jlbyesap Oumos Bacunes

3. Jlbyesap Oumutpoe [Qumos

4. Mapus QumuTposa boitunHosa
5. Hukona Emunos BecenuHos

CnepgHata nHopmaLms, M3nckyema cbrmacHo Y. 39 oT 3akoH 3a CYHETOBOACTBOTO, & HENpUnoxuma
3a JJorosopeH coHa;

ObaeLLo pasBuUTHe Ha NPeanpusiTUeTo

UHbopmaLMa No pefa Ha un. 247 oT TbProBCKNs 3aKOH

fewcTauaTa B obnacTra Ha Hay4HOM3CIe4oBaTeNCcKaTa U pasBoiiHaTa aeiHocT
nHdopmaLng 3a npugodrueaHe Ha cOBCTBEHW aKLUK

finadupaHa cTonaHcka nonuTuka npes crnegeawiata roanHa

ovakBaHu MHBECTULIUU U PasBUTME Ha NepcoHana

OYaKBaHUAT AOXOA OT UHBECTULMW U PA3BUTUE Ha APYKECTBOTO

NPEACTOALLM CASNKM OT ChLIeCTBEHO 3HaveHne 3a AeiHOCTTa Ha APYKECTBOTO
KNOHOBE Ha NPeanpUATUETO

hoHA®LT He OTroBaps Ha ManckBaHusiTa Ha un. 41 ot 3akoHa 3a C‘-IeTOBO,D.CTBOTO nHe e
3aAbIKkeH ga npegocTtaea HedpuHaAHCOBA Aeknapauys.

Vugpopmayua 3a eucawl cb0ebHU, adMuHUcCMpamueHu uau apbumpaxHu npoussodcmea,
kacaewju 3a0bIDKeHUS UL 836MaHUs

P1HKOBOACTBOTO HAMa MHpOpMaLIMS 33 CbLUECTBYBAHETO Ha NOLAOGHN B3eMaHns UKn 3a4bIHKEHNS.
Cobumus cned damama Ha omyvemHus nepuod

Hama cbbutua cnep patata Ha OTUETHUS MEPWOA, MSUCKBaLLWM KOPEKLMW WAW OMOBECTSBaHe B
rogvLLHUA (hMHAHCOB OTYeT Ha POoHAA, KOUTO Ca Cce Chydunu 3a nepuoaa oT oTyeTHaTa fara [0
AaTaTa, Korato To3n (UHaHCOB OT4eT e ofobpeH 3a uspaBaHe oT CbBeTa Ha AUPEKTopuTe Ha
YrpaBnsBaLoTo ApYXKeCTBO.

Harta: 14.03.2019 .

Jlvyesap Oumos
YneH Ha CbBeTa Ha anpektTopute

Hukona Becer B
UneH Ha CbBeTa Ha gupekTopuTe
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[loknag Ha He3aBuCUMUA oanTop
[1o nputexaTennte Ha ganose

B OrOBOPEH (hoHA

~EKkcnaTt Fobanyu O6bnuraumn”

[loknag OTHOCHO oAuTa Ha (hMHAHCOBMA OTYET

MHeHue

Huve ¥3BbPLUMXME OAUT Ha MPUIOMEHUA (HMHAHCOB OTYET Ha AOroBopeH toHa ,Excnar
rno6anHn O6nurauun” (,OoHAa"), BKOYBALL OTYET 3@ (PMHAHCOBOTO CbCTOAHME KbM 31
pekemspy 2018 roguHa, oTyeT 3a BCeob6XBaTHMA [0XO, OTYET 3@ NPOMEHNUTE B COBCTBEHUA
Kanutaa U OTYeT 3a rNapuyHuTe NOTOUM 3a roAuHaTa, 3aBbpluBallid Ha Tasu AaTa, KakTo u
NOACHUTENHU BenexXxkn KbM (PMHAHCOBUA OTYET, CbabpXaLm U 0606L}eHO OrMoBecTABaHe Ha
CbLLEeCTBEHUTE CYETOBOLHU NOMUTUKN.

Mo Halle MHeHue, NPUNOXKEHUAT (PMHAHCOB OTYET AaBa BApPHA U 4YecTHa npefcTaBa 3a
thmuHaHcoBOTO CbcToAHMEe Ha DoHpga kbM 31 pgekemBpu 2018 roguHa ¥ 3a Herosute
(bMHAHCOBW pe3ynTaTh OT LENHOCTTa U NapuUYHUTE My NOTOUM 3@ roAMHaTa, 3aBbplLUBaLLa Ha
Tasu Aata, B CbOTBETCTBME ¢ MexayHapoaHUTe cTaHaapTy 3a huHaHcoBo otuutaHe (MCQO),
npuetn oT EBponeiickus cuio3 (EC).

Basa 3a nspasaBaHe Ha MHeHue

Hue u3BbpLUMXME HalLWA OAMT B CbOTBETCTBME C MeayHapopHUTe OAUTOPCKKU CTaHAapTy
(MOC). Hawmnte OTrOBOPHOCTW CbINIACHO Te3W CTaHAapTh ca OMUCaHW [OMb/IHUTENHO B
pasgerna oT HaluvA aoknag ,,OTroBOPHOCTM Ha oguTopa 3a 0gnTa Ha hMHaHcoBuA oTyeT". Hue
cMe HesaBucuMu oT DoHAa B CbOTBETCTBME C ETWYHMA Kopdekc Ha npodiecHoHanHute
cyetoBoauTenu Ha CbBeTa 3a MEeXAYHapOAHW CTaHgapTM Mo eTUKa 3a CcyeToBoAUTeNU
(Kopexca Ha CMCEC), 3aeiHO C eTUYHNTE U3UCKBaHUA Ha 3aKOHA 3a He3aBUCUMMUA (PMHAHCOB
oaut BHDO), NPUIOXUMM MO OTHOLLEHUE Ha HaLLUA OpUT Ha (hMHAHCOBKA OTYeT B Bbarapus,
KaTo HMEe U3NbIIHUXME W HaLLUWUTE APYriM eTUYMHU OTFOBOPHOCTU B CbOTBETCTBUE C U3UCKBAHUATA
Ha 3HOO n Kopekca Ha CMCEC. Hue cuntame, Ye oguUTOPCKUTE LOKA3aTeNCTBa, NO/yYeHn oT
Hac, ca AOCTaTbYHMU U YMECTHU, 3a Aia OCUrypAT 6a3a 3a HalleTo MHeHue.,

Apyru Bbnpocu

®OuHaHcoBUAT oT4yeT Ha OoHAaa 3a rognHarta, 3asbpluBalla Ha 31 aekemspu 2017 roguHa e
OAMTUPaH OT APYTr OAUTOP, KOWTO € M3pasun HemoanthnLMpaHo MHEHWE BbPXY TO3M (PUHAHCOB
oTyeT Ha 28 mapT 2018 rogunHa.

Ynex Ha bpHCT 1 AHr Moban

‘bpHcT ¥ AHr Ogut 004

ceflanvlile ¥ agpec Ha ynpasneHue B rp. Cocua
Nonurpadua ohuc LieHTLP

6yn. Llapurpaacko woce 474, eTax 4

EWK: 130972874, AC No: BG130972874
BGN IBAN: BG48 UNCR 7000 1520 6686 91
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Qpyra nHdopmauma, pasiMyHa oT OUHAHCOBUS OTYET U OAUTOPCKUA [OKNAA BbPXY
Hero

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3a fipyrata Hgopmauua, Jpyrata MHHOPMaLWA ce CbCTow
OT [OKNaj 3a AeMHOCTTA, U3roTBeH OT PbKOBOACTBOTO CbIlAacHO MNaBa cefjMa OT 3akoHa 3a
CYETOBOACTBOTO, HO He BK/IOYBA (hMHAHCOBMUA OTUYET U HALLUS OAUTOPCKM AOKNaA BbpXY Hero.

HalleTto MHeHMe OTHOCHO CII)I/IHaHCOBMH oTyeT He o6x3au_|,a apyrarta NHOPMALMA U HUe He
n3pasABame KakBaTo 1 fia e hopmMa Ha 3akoueHne 3a CUIrypHOCT OTHOCHO HeA, OCBEH akKo He
€ U3PUYHO NOCOYeHO B A0OKNaaa HN N A0 cTerneHTa, 40 KOATO € NOCoYeHO.

BbB Bpb3ka C HaLLUA OAUT Ha (PUHAHCOBMUA OTYET, HALLATa OTFOBOPHOCT Ce CbCTOW B TOBA /13
npoueTeM Apyrata MH(OPMaLMA 1 MO TO3K HAUYMH Aa NPeLeHUM fanu Tasu apyra uHpopmaLms
e B CbLECTBEHO HECLOTBETCTBUE C (DMHAHCOBUS OTUYET WM C HALLMTE NO3HAHWSA, NPUMACBUTH
Mo BpeMe Ha 0aWTa, WX MO APYr HaYMH U3INexaa @ CbAbpXa CbLUeCTBeHO HEnpaBUIHO
foknaaBaHe. B cnyvait ye Ha 6a3arta Ha paboTaTta, KOATO CME U3BLPLUWIMN, HUE JOCTUIHEM [0
3ak/0YeHNe, Ye e HanuLe CbLeCTBEHO HenpaBWIHO AoknagBaHe B Tasu fipyra uHdopmaums,
OT HaC Ce U3NCKBa [ia [0KNafBaMe TO3U (hakKT.

HAMaMme KaKBo fja AoKnafBaMe B TOBA OTHOLLIGHUE.

OTroBOpPHOCTU Ha pbKOBOACTBOTO 34 d’.WIHaHCOBMFI oT4yeT

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3@ U3rOTBAHETO M NpeACcTaBAHETO Ha TO3K (hMHAHCOB OTYET,
KOWTO flaBa BAPHA M YecCTHa npeacTasa, B cboTBeTcTBNE ¢ MCDO, npuetn ot EC 1 3a Takaea
CMCTeMa 3a@ BbTPELUEH KOHTPON, KakBaTo PbLKOBOACTBOTO onpefena kaTto Heobxoguma 3a
OCUrypsiBaHe W3roTBAHETO Ha (MHAHCOBM OTYETU, KOUTO HE CbAbPXKAT CbLUECTBEHM
HernpasuiHW OTYUTaHNA, HE3aBUCUMO fany Ob/Kallyy ce Ha i3aMama Wiu rpewka.

Mpu M3roTBAHE Ha (PUHAHCOBMA OTYET PHLKOBOACTBOTO HOCU OTFOBOPHOCT 33 OLieHsABaHe
cnocobHocTTa Ha DoHAa Aa NPOABMKM Aa (PYHKLUMOHMpA KaTo AelcTBallo npegnpuatue,
OMOBECTABANKMW, KOraTo TOBA € MPUIOXUMO, BbNPOCK, CBbP3aHU C MPeAnoNoXeHNeTo 3a
[elicTBallo npeanpuATMEe W UM3MON3BalikK cyeToBogHATa 6asa Ha OCHoBaTa Ha
NPeAnonoXeHWeTo 3a AeiCTBaLL0 NPEANpPUATUE, OCBEH aKo PbKOBOACTBOTO HE Bb3HaAMepsiBa
fa nukeugupa @oHga UKW Aa NPeyCcTaHOBM AelHOCTTAa MY, WM aKo PbKOBOACTBOTO Ha
NPaKTUKa HAMa Apyra anTepHaTBa, OCBEH Aa NOCTbMM NO TO3U HaUMH,

OTroBOopHOCTK Ha OfMUTOpPA 3@ OUTA Ha dJMHaHCOBMFI oTyeT

HawmwuTe uenu ca ga nony4nm pasymHa CTeneH Ha CUrypHOCT OTHOCHO TOBA Aani (MHEHCOBUAT
OTYeT KaTo LANO He CbAbpXXa CbLIECTBEHU HenpaBWUIHU OTYMTAHWUA, HE3aBUCUMO Aasu
LAb/KALM ce Ha M3Mama WK rpeLLika, v Aa v3Lafem OaUTOPCKW A0KNad, KOWTO Aa BKMoYBa
HaLLeTO OIUTOPCKO MHEHWe. PasyMHaTa cTeneH Ha CUryPHOCT @ BUCOKA CTemneH Ha CUrypPHOCT,
HO He e rapaHuus, Ye OAWT, W3BbPLUEH B CboTBeTCTBME ¢ MOC, BMHAru Lje paskpuea
CbLLECTBEHO HEenpaBWIHO OTYMTaHE, KOraToO TakoBa CbLUECTBYBa. HenpaBWHKW OTYMTAHUA
MOraT la Bb3HWKHAT B pe3ynTaT Ha “3Mama UM rpeLlika v ce CYMTAT 3a CbLeCTBEeHU, ako 61
MOI/I0 PasyMHO fla ce o4akBa, Ye Te, CaMOCTOSITeNHO WY KaTo CbBKYMHOCT, 6uxa Mornu aa
0KaMaT BAUSHWE BbPXY MKOHOMUYECKUTE peLleHnsl Ha noTpebuTennte, B3eMaHu Bb3 OCHOBa
Ha TO31 (OUHAHCOB OTYeET.
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KaTo vyacT ot oauTa B choTBeTCTBME C MOC, HUe u3non3same NpodecroHasHa npeLeHka u
3anassame NpogecnoHaneH ckenTuynsbM no BpeMe Ha Lenma oauT. Hye cblio Taka:

— WaeHTUDULMPaMe 1 OLeHsIBaMe PUCKOBETE OT CbLLUECTBEHU HenpaBUIHK OTYUTAHWS BbB
(OMHAHCOBUA OTYET, HE3aBUCUMO f[anu [Ab/KAlM Ce Ha M3Mama Wik rpeLuka,
paspaboTBaMe WM M3MbAHABaME OAWTOPCKM Npouesypu B OTrOBOP Ha Te3U PUCKOBE U
nonyyaBame OAWTOPCKM [OKA3aTeNCTBa, KOWTO Aa Ca AOCTaTbYHM W YMECTHM, 3a Aa
ocurypAr €a3a 3a HaLWeTo MHeHue. PUCKBLT Aa He 6b/le Pa3KpUTO CbLLECTBEHO HEMPABUIHO
OTYMTaHe, KOeTO e PesynTaT OT M3MaMa, e MO-BUCOK, OTKONKOTO PUCKA OT CbLLECTBEHO
HenpaBWIHO OTYUTaHe, KOETO e Pe3YNTaT OT rPELLKa, Thil KaTo 3MaMaTa MOXe @ BK/IOYBa
TailHO cnopasymaBaHe, anwuduuMparHe, npegHaMepeHn NpPonycku, WU3ABNEHUA 3a
BbBeX/aHe Ha oauTopa B 3abnyxpaeHue, KakTo M npeHebpersaHe unvt 3aobukanaHe Ha
BbTPELLHUA KOHTPO/.

— nony4yasame pasbupaHe 3a BbTPeLHUA KOHTPO/, MMal} OTHOLUEHWE KbM opguTa, 3a [a
paspaboTMM OAUTOPCKM MpOUeaypY, KOUTO [a ca MNOAXOAAM NpU  KOHKPEeTHWUTE
06CTOATENCTBA, HO He C Uen u3pasABaHe Ha MHEeHWe OTHOCHO edeKTUBHOCTTA Ha
BbTPELLHWA KOHTPoAN Ha DoHpa.

—— OLieHIBaMe YMECTHOCTTa Ha M3MON3BaHWTE CYETOBOAHU MOMAWUTUKU WU PasyMHOCTTa Ha
CYETOBOAHUTE NPNBAN3NTENHU OLIEHKU U CBbP3aHKUTE C TAX ONOBECTABAHWA, HanpaBeHu oT
PBKOBOACTBOTO.

—— [OCTUramMe A0 3ak/loYeHWe OTHOCHO YMEeCTHOCTTa Ha MW3noni3saHe OT CTpaHa Ha
PbKOBOACTBOTO Ha cYeTOBOfHAaTa 6a3a Ha OCHOBaTa Ha NPEANoNoXEeHUeTOo 3a eNCTBaALLO
npeanpuATe u, Ha 6asata Ha NonyYeHUTe OAUTOPCKM AOKA3aTe/ICTBA, OTHOCHO TOBA Aanu
e Hannue CbLecTBeHa HECUTYPHOCT, OTHACALLA ce 0 CLOUTUA UAK YCNOBUA, KOUTO BUXa
MO/ 1@ NOPOAAT 3HAYUTENHU CbMHEHWS OTHOCHO CMocobHOCTTa Ha DOHAA Aa NPOABLIIKM
Aa PyHKLMOHMPa KaTo AeiCTBaLLO Npeanpuatre. AKO HUe JOCTUrHEM [0 3aK/ioueHue, ve
e Hanuue CblUecTBeHa HECWUTYPHOCT, OT Hac Ce M3UCKBA fa NpuBAeYeM BHUMaHWE B
OAWTOPCKMA CU [0KNAL KbM CBbP3aHUTE C TasW HECUIYPHOCT OMNOBECTABAHWA BbB
(hUHAHCOBMA OTYET WM B C/yvali Ye Te3u OMOBECTABAHMA Ca HealeksaTHM, fAa
MoauduLpaMe MHEHWETO CU. HaluuTe 3aKNloYeHWA Ce OCHOBABAT Ha OfUTOPCKUTE
[I0Ka3aTeNCcTBa, NoyyeH A0 JaTaTta Ha OAMTOPCKWA HU AOK/MaA. Bbaewm cbbutua nunu
ycnosua obaye Morat Aa ctaHat npuumHa QoHpa fa NpeycTaHoBU PYHKLMOHMPAHETO CU
KaTo felicTBallo npeanpuaTHe.

— OLeHABaMe UANOCTHOTO MpeAcTaBsaHe, CTPYKTYPa U ChAbpXaHue Ha (MHAHCOBMUA OTYeT,
BK/IOYNTENIHO  OMOBECTABAHWATA, W Janu  (DUHAHCOBMAT  OTYeT  MpeAcTaBs
OCHOBOMONAralWTe 3a Hero CAenkn U CbOEUTMA MO HAYMH, KOWTO NOCTUra BAPHO 1 YECTHO
npeacrassiHe.

Hue KOMyHUKkMpame C pbKOBOACTBOTO, Hape C OCTaHaNUTe BbNPOCK, NAaHUpaHua o6xeaT u
BPEME Ha W3MbAHEHWE Ha OAMTa M CbLUECTBEHUTE KOHCTaTauuu OT OAWTA, BK/IOUUTENHO
CbLYeCTBEHW HEAOCTaTbLUY BbB BbTPELUHUA KOHTPO/, KOUTO UAEHTUdMUUMPaMe No BpeMe Ha
M3BbPLUBAHWA OT HAC OAWT.




Building a better
working world

[loknag BbB Bpb3Ka ¢ ApYrn 3aKOHOBU U perysiaTopHU U3ncCKkBaHusA

AonbaHurenHy BbNPoOCHU, KOUTO MOCTAaBSA 3a AOK1aBaHe 3aKOHBT 38 CHEeTOBOACTBOTO

B fOMb/HEeHWE Ha HaLuuTe OTFOBOPHOCTM M foknaasaHe cbrnacHo MOC, onucaHu no-rope B
pasgena ,[pyra MHhopmMaLus, pasnuyHa oT (PUHAHCOBUA OTYET M OAUTOPCKUA AOKNAA BbPXY
Hero"”, No oTHOLUEHWe Ha AOKNafa 3a AeHOCTTa, He U3MBAHUXME M NpoLenypuTe, fo6aBeHu
KbM m3anckeaHuTe no MOC, cbrnacHo ,YKasanuA OTHOCHO HOBU U paswlinpeHu OfUTOPCKU
[OKNaAN U KOMYHMKaUMA OT CTpaHa Ha oguTopa’ Ha npodecMoHanHaTta opraHusauva Ha
perucTpupaHuTe oautopu B bBbarapus, WHcTUTYTa Ha  AuAOMUpaHuTe  eKkcnept-
cyeTtoBopgutenu (MOEC). Tesu npoueaypu KacasaT NpoBepKyU 33 HaNMUMeTo, KakTo U NpoBepky
Ha opmaTa ¥ CbAbPXAHMETO Ha Tasu Apyra uHgopmauua C uen ga Hu NoAnoMOrHaT BbB
hopMMpaHe Ha CTAHOBWLLE OTHOCHO TOBa [fanu fApyrata WHopMauus BK/IIOYBA
OMOBECTABAHUATA W [OKNaABaHuATa, npeaBugeHn B [naBa ceAma oT 3akoHa 3a
CYETOBOACTBOTO, NPUIOXKUM B Bbrapus.

CraHoBuLle BbB BPb3Ka ¢ Y. 37, a/s. 6 OT 3aKOHa 3@ CHETOBOLACTBOTO
Ha 6a3aTa Ha U3BbPLUEHWUTE Npoueaypy, HaLleTo CTAHOBULLE e, Ye:

a) WHdopmauuATa, BkoYeHa B 4oknaaa 3a AeliHocTTa 3a (hMHaHCOBaTa roguHa, 3a KOATO e
U3roTBeH (OMHAHCOBUAT OTYET, CbOTBETCTBA Ha hHaHCOBKUA OTYeET.
6) [oknagbT 3a AeAHOCTTa e U3roTBeH B CbOTBETCTBUE C U3NCKBAHUATA Ha [naBa cegma oT
. 3aKoHa 3a CYeTOBOACTBOTO.

OpuTOpCKO ApYXecTso , bpHCT 1 Anr Oaut” O0/:

Hukonai'MpHeB
Ynpasuten u
PeructpupaH oguTop, OTFOBOPEH 3a oAnUTa

29 mapt 2019 roguHa

rp. Codpusa, Bxnrapus

>
Par. Ne 108

4,
oy
A siHr




expatcapital

OTtueT 3a BCeobXBaTHUS AoXop4,

3a roguHara, npukniovBawa Ha 31 aekemepu 2018

B xunsdu nesa

Opyru npuxogn

HeTHa nevan6a / (3aryba) oT hMHaHCOBM aKkTUBMY,
oT4yuUTaHK NO cnpasefnvBa CTOMHOCT B Nevantu u
3arybu

HeTHa neuan6a/ (3aryba) oT BanyTHM onepauun
OnepaTnBHY pasxogu

OnepaTtuBHa nevan6a / (3ary6a) 3a nepuoaa

Pasxoau 3a gaHbLm
Meuyan6a / (3ary6a) 3a nepnoaa

Hpyr BceobxsaTeH foxon
0610 BceobGxBaTeH AoXo4 3a nepuona

HeTeH noxop Ha asan
HeTHa neuan6a / (3ary6a) Ha gan (B nesa)

lata: 14.03.2019 .

Opobpunu:

JTeyesap Jumo
UneH Ha CbBeTa Ha AUReKTopuUTe

Hukona BecenliHos
UneH Ha CbBeTa Ha AupekTopuTe

A® Excnam Nno6annu O6nuzayuu
roduweH ¢huHaHcos omyem

3a 2018 a.

Benexka 2018 2017
3 352 286
7 (449) 335
(154) (955)

4 (104) (124)
(355) (458)

11 - -
(355) (458)

(355) (458)

9 (58.464) (67.714)

CwcraBuren:

TatsiHa JlazapoBa
['naBen cyeTosBoguTen

PUHAHCOBUAT OTYET € o,u,o6peH 3a usgaBaHe ¢ pelweHne Ha CrueeTta Ha ANpeKTopuTe Ha

YnpasnsiBawjoto Opyxectso ot 14.03.2019 .

BenexknTte oT cTpaHuua 9 ao cTpanuya 30 ca HepasfenHa 4act oT roguLIHKs CbI/IHaHCOB oTyHeT

Per. Ne 108 o
r WS 5%
M AHF 0PN 2

Bupxy kolimo cve uzganu ogumopcku

(DunarcoB omuem,

gokaag ¢ gama:

29 -03- 2019

JbpHCm u fine Ogum,, OO0

n
L
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expatcapital

OTtueT 32 (hMHAHCOBOTO CHLCTOAHUE
Kbm 31.12.2018 r.

A® Excnam nmob6anxu O6nuzayuu
roduwen ¢huHaHcoe omyem

3a 2018 a.

B xunsdu neea Benexrka 31 nexkemBpm 31 nexemBpM
2018 2017

AKkTuBM
MapuyHu cpeacTsa 1 exBUBanNeHTu 5 116 1073
Opyru Bzemarus 6 4 68
OUHaHCOBW aKTUBW, OTYUTAHU NO
cnpaBeanunea CToiHOCT B nevantu u sarybu 7 8 028 9130
06wo aKkTueM 8 148 10 271
CoGcTBeH kKanuTan u Macueu
CoOcTBeH KanuTan
OcHoBeH kanutan 5524 6 698
MpemMueH peseps 2322 2908
Mevan6u u saryou 295 650
O6uo cobeTBEH KanuTan 8 8 141 10 256
Macusu
Tbproecku 1 Apyru 3agbmKeHns 10 7 15
O6wo nacusu 7 15
O6ui0 cob6CTBEH KanuTan U nacMem 8 148 10 271

Hata: 14.03.2019 .

Opobpunu: CbcraButen:

Jlbuesap [umoB TataHa Jlazaposa

YneH Ha CbBeTa Ha aupekTopute ['naeeH cyeToBOAUTE

Hukona BecenuHos
UneH Ha CbBeTa Ha gnpekTopute

PUHAHCOBUAT OTUET € o,qo6peH 3a usgasaHe ¢ peweHue Ha CuBeTta Ha-gupeiropuie-Ha——mo— o

YnpaensBalloTo Adpyxectso oT 14.03.2019 r.

Benexky 40 cTpanuuya 30 ca HepasgenHa YacT oT I
/\\{{?CKO ﬂpy;%%\ |

/5;

DOULIHNA

Buvpx k%mo cve u

MunaHco8 omyem,

e U

Y

29 -03- 2019

JBpHOM u Auz Ogum,, ooﬁ
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A® Excnam Mno6anuu O6auzayuu
roduweH ¢hunavcoe omuem

OTyeT 3a NpoMeHUTEe B COGCTBEHUSI Kanutan

3a roauHara, npuknoyBawa Ha 31 aexkemBpu 2018

B xunadu neea

Ha 1 sanyapu 2017

Apyr BceoGxBaTeH noxoq
3aryba 3a nepuopga

O6wo Bceo6xBaTeH noxon

BHOCKM OT U pasnpepenexus
KbM cOOGCTBEHULUTE
W3naBaHe Ha HoBYW gsinose
OGpaTHo nskynysaHe Ha gsnose
O06wWo BHOCKM OT M
pasnpeneneHus Kbm
cobcTBeHUUMTE

Ha 31 nekemspu 2017

Ha 1 sinyapu 2018

Apyr BceoGxBaTeH noxon
3aryba 3a nepuopga

O6wo BceobGxeaTeH noxon

BHocku oT u pasnpenenenus
KbM COOGCTBEeHULUTE
W3nasake Ha HOBK Asinoee
OBpaTHo u3kynyeaHe Ha gsnose
OG0 BHOCKM OT M
pasnpegeneHus Kkbm
cobcTBeHULUTe

Ha 31 nekemspu 2018
[lata: 14.03.2019
O,qd6pvu1m:
Ibyesap Oumos

YneH Ha CbBeTa Ha anpekropurte

Hukona BecenuHos
YneH Ha CbBeTa Ha g eKkTopute

3a 2018 e.

Benexrxa OcHoseH [pemuen MMevyan6u u Obwo
kanuran peseps 3aryom

5705 2293 1108 9106

- - (458) (458)

- - (458) (458)

2132 1245 - 3377

(1139) (630) - (1769)

993 615 - 1608

8 6 698 2 908 650 10 256

6 698 2908 650 10 256

- - (355) (355)

- - (355) (355)

290 146 - 436

(1 464) (732) - (2196)

(1174) (586) - (1760)

8 5524 2322 295 8 141

CocrasuTen:

TataHa flasaposa
'maBeH cuyetoBoguTEn

DUHaHCOBUAT OTYeT e OAOGpeH 3a usfiaBaHe ¢ pelleHne Ha CbseTa Ha AvpekTopuTe Ha

YnpasnsBsalyoTo Jpyxectso ot 14.03.2019 .

A

ﬁ,qmuwm dShencoB otuem,
Bopxy kolimo eme uzgaau ogumopcku

gokaag ¢ gama:

29 -03- 2019
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A® Excnam Mo6anHu O6nuzayuu

expatcapital roduweH ¢puHaHcoe omyem

3a 2018 .

Otyer 3a napuiyHuTe notoLu

3a roagumHata, npuknrouBawa Ra 31 gekemBpu 2018

B xunsiou nesa Benexka 2018 2017
MAPWYHU NOTOLIM OT ONEPATUBHA AENHOCT

MonyyeHn auBNOEHTH 253 161
MonydeHn nuxsu 290 81
MocTbnNeHus, CBbP3aHN ¢ UHAHCOBK aKTUBY,

OTYNUTaHW MO CripaseanmnBa CTORHOCT B nevandu u

3aryom 7 995 7708
Mnawanus, cebp3aHn ¢ hMHAHCOBKU akTUBY,

OTYMTaHW NO cnpaBefnuBa CTONHOCT B nevantu u

3arybu (7 155) (9 854)
MapuyHu noTouu, cBBP3aHN C BanyTHM ONepaLium (419) (218)
MnawaHns KbM KOHTpareHTu (119) (145)
Jpyrin napuyHn NOTOLM OT onepaTueHa AeNHOCT (50) 100
HeTHu napuyHu notoumn oT onepaTMBHa AeAHOCT 795 (2 167)
MAPUYHU NOTOLUM OT ®UHAHCOBA OEMHOCT

MocTbnneHns OT emuTUpaHe Ha ganoee 436 3 401
Mnawaxusa npyu o6paTHO UskynyBaHe Ha Asnose (2 196) (1758)
flocTbnneHnss OT KOHTpareHTM 3a dUHaHcoBa

AenHocT 9 -
HeTHu mnapuyHu noTouu WU3NON3BaHU BbB

(pMHaHCcOBa goelHoOCT (1751) 1643
HeTHo (Hamanenue)/yBenuyeHne Ha napuuHuTe

cpeAcTBa U NAapUUYHUTE eKBUBANEeHTU (956) (624)
MapuyHn cpepcrsa W napuyHYU exkBMBaneHTn Ha 1

AAHyapu 1072 1596
MapuuHu cpencTBa M NapuiHK eKBUBaneHTH Ha 31

neKeMBpHU 5 116 1072
Hata: 14.03.2019 .

Opobpunu: Cbcrasuren:

Jlvyesap umos TatsiHa Jlasaposa ;

UneH Ha CbBeTa Ha aupektopute MnaBeH cueToBOANTEN

Hukona BecenuHos %

UneH Ha CbBeTa Ha gupekTopute

DUHaAHCOBUAT OTUET € 0A00peH 3a usaasaHe ¢ pelleHne Ha CibBeTa Ha KRBT 13,

Ynpas 1070 [pyxectBo oT 14.03.2019 r. Bopxy kolimo cme uszgaau ogumopcku
TR 2.9 10 cTpaHnLia 30 ca HepasaenHa ygcT oT rognuiitfaadmigantss otuer.

P BY . 29-03- 201
‘ 0&\’/‘/) «bRHEm u Are Ogum, 004
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HA® Exkcnam no6annu Ob6nuzayuu

expatcap ital Foduwen punarcoe omyem

3a 2018 2.
Eenemxu KbM roguiuHus (bMHaHCOB oTveT

1. CraTyT u npeamer Ha AerHocT

~Ekcnat Mmobanuu O6nurayun” (“PoHabT") € AOrOBOPEH hoHA opraHuampaH un ynpaBnsieaH oT
Ynpasnssauyo Apyxectso ,Excnar AceT MeHumkmMbHT" EAL (,YnpaenssatoTo ApyxecTso”).
POHALT e perucTpupaH B Peructsp ByncraT kbm AreHuusTa no BnnceaHmsTa ¢ Byncrar kog Homep
175801906. AgpechT Ha ynpaeneHue Ha doHga u YnpaensiBalloTo apyxecrso e Codpus, MK 1000,
yn. ,l'eopru C. Pakoscku® 96A.

HeitHocTTa Ha doHpa obxBalla nsgasaHe u npoAax6a Ha Adnose, npegocTasswm €iHaKkBu npasa
Ha TexHuTe npurexatenu. BposT Asnose Ha doHpa ce npomeHs B aaBucUMOCT oT obema
W3BBPLIEHN NpoaakGH U 0BpaTHo U3KynyBaHe Ha asinose.

2. Ba3sa 3a u3rotssiHe

(a) UsaBnenue 3a choTreTcTEHE

®UHAHCOBUAT OTUeT Ha ®oHAa e M3roTBEH B CLOTBETCTBUE ¢ MexgyHaponHuTe CTaHpapT 3a
(hUHaHCOBO oTuNTaHE, NpueTt ot EBponelickus cbioz (-MC®O, npuetn or EC"). OtyeTHata pamka
+MC®O, npnetv ot EC” no CbLUECTBO e onpeeneHaTa HaUMoOHanHa c4eToeogHa 6asa MCC, npueTn
ot EC, pernameHTuparn cbc 3akoHa 3a CHETOBOACTBOTO U AeduHMPaHn B T.8 oT Herosute
Honbnnurentu pasnopeabu. Mosuuyuute B 0TYeTa 33 PMHAHCOBOTO CLCTOSIHYE Ca npeacraseHu no
CTeneH Ha NUKBUAHOCT.

(6) Basa 3a U3MepBaHe

HaCTOFILLlVIFIT CbVIHaHCOB OTYeT € N3roTBEH CLrnacHo MeTona Ha UCTOpuYeckara LieHa, ¢ n3knoveHue
Ha buHaHcoBUTE aKTUBW, OTYUTaHU no Cnpasegnuea CTOMHOCT B nevyanéu u 3arybu, kouto ce
OUeHsiBaT no cnpaeseanuea cTolHoCT.

(8) ®yHKUMOHANHA BanyTa u BanyTa Ha npeacTaBsiHe

Tosn chuHaHcoB oTyeT e npefcTaseH B 6bnrapcky neea (BGN), kosiTo e dyHKumMoHanHaTa Banyta
Ha ®oHpaa. Uanara douHarcosa UHEOpmaLVs, npeacTaBeHa B esa e 3aKpbrieHa 4o xunaga, oceeH
Koraro e nocoveHo apyro.

(r) Mpn6nuautennmn ouenku u npeLeHKu

lMNpepasrnexaarHeto Ha CHETOBOAHUTE OLEHKM Ce MpusHasa B nepuoda, B KOWTO oOUeHKaTa e
MpepasrnenaHa, Korato npepasrmexaaHeTo 3acsra TO3N nepuog M B Gbaewm nepuogn, ako
npepasrnexaaHeTo okasea BRMSHUE Ha EbaewmTe nepuogy.




A® Exkcnam Mo6anHu Obnuzayuu

expatcap ital rNoduweH ¢hunaHcoe omyem

3a 2018 a.

2. ba3sa 3a U3roTesiHe (NpoabMXeHUe)

(r) MpuGnU3nTEnHM OLeHKM M NpeLeHKN (NPoaLIKeHNe)
lpeyerku

WHdopmaLms 3a CbLLIECTBEHN NPELEHKY, HANPABEHM NPU NPUNaraHe Ha CHETOBOHUTE NOMUTUKM, KOUTO
nMar Hail-3HaunTeneH eqoekT BbpXy NPEACTABAHETO Ha CyMUTE BbB (OMHAHCOBUS OTUET, Ce ChAbPXKa B
cnepHuTe 6enexku:

» benexka 8 CofcteeH kanntan — knacudukaums Ha asanoseTe Ha GoHAA KaTO MHCTPYMEHT Ha
coDCTBEHWs KanuTarn

®oHOBLM Kamo uHeecMUUUOHHO npednpusimue no cMucniaa Ha MC®O 10

BpyxecTsa, KOUTO OTFOBapAT Ha onpefeneHueTo 3a MHeectuumonHo npepnpusitue no MC®O 10 ca
3aAbIDKeHN Aa oTYnTaT MHBECTULMMTE B AbLUEPHY APY)KECTBA MO CNPaBenNMBa CTOMHOCT BMECTO fa '
koHconuampar. Kputepuure, kouto AecuHupat VIHBECTULMOHHO NpeanpusaTyie ca:
- [pyxecTBo, KoeTo Habupa cpeacTsa OT eAuH UMK NoBEYE UHBECTUTOPU C LIeN NPeaoCcTaBsHETo
Ha CbOTBETHW MHBECTULIMOHHM YCRYTHA;
- [lpy»ecTBO, KOETO MMa 3a CTOMaHCKa LieN Camo yBenyasaHe Ha CTORHOCTTa Ha KanuTana, AoXof
OT UHBECTULIUK UK 1 LBETE,;
- [HpyxecTBo, KOeTo oT4NTa 1 OLieHsIBa CLUECTBEHA YaCT OT CBOUTE UHBECTULIMM MO CripaBeanmBa
CTOMHOCT.
PoHpa vHBECTUpa NPEAUMHO B akUWK 1 UHBECTUTOPUTE HE ca CBbP3aHN NuLa, KOeTO € AOMbIHATENHA
XapaKTepucTuka Ha VHBECTULMOHHO NPeanpusTue.

yl'lpaBJ'IﬂBaU.lOTO OPY>XECTBO € NpeLeHnIo, Ye PoHabT OTroBapA Ha KPUTepPUUTE N XapakTepucTukuTe no-
rope v nonaga B AedvHUUMATA HA WHBECTULIMOHHO npennpuatue. ﬂpeueHKaTa Ce npepasmexaa
perynspHo npu npomMsHa B obcrosTencreara.

YI'IpaBJ'lFIBaU.IOTO APY)XXecTBo e npeueHuno, ye PoHALT He ynpaxHaBa KOHTRON BbpXY WHBECTULNUTE B
aKu1K1 1 cnegoearesiHo He M KoHconupupa.

OyeHka Ha cnpaeednueu cmoliHocmu

Hsakon oT cuyeToBogHUTE NOMUTMKW U OMNOBECTSIBaHWS Ha DOHAA MBUCKBAT OLEHKa Ha cripageanuBi
CTOHOCTW 3a (hUHAHCOBY 1 33 HE(OMHAHCOBYW aKTUBI U NacuBH.

Korato oLeHsiBa cnpaBegnyuBara CTORHOCT Ha akTUB unu nacus, GoOHABLT U3NON3Ba Habntogaemu gaHHW,
AOKOJKOTO € Bb3MOXHO. CﬂpaBe,D,J'lVIBVITe CTOMHOCTY Cce Kareropusupar B pasnnuyHn H1Ba B |7|epava|;1Ta Ha
CrpaBenNuBUTE CTONHOCTU Ha Da3aTa Ha BXOASALLUTE AaHHW B TEXHUKUTE 33 OL|eHKa, KaKTo crnefBa:

* Huso 1: KOTUpPaHN LieHn (HekopurnpaHu) Ha akTUBHU Na3apy 3a CXOAHW akTUBM UMY NacUBY;

* HuBO 2: BXOAALYN AGHHW PA3NMYHUN OT KOTUPaHWU LieHW, BKOYEHN B HuBo 1, kouTo, npsko (T.e.
KaTo LieHn) Uiv KOCBEHO (T.€. MOoJy4eHN OT LigHM), ca AOCThIHN 3a HabnhaBaHe 3a akTuea unw
nacuea;

* HuBo 3. BXOASAWM AaHHM 3a aKkTWBa WUNWU NackBa, KOUTO He ca GasvpaHu Ha Habmiofaemu
nasapHu JaHHN (HeHabniogaeMu BXOLALM AaHHK).

Ako BXogsLmTe A2HHW, 13MNonsBaHn 3a oueHKa Ha cnpaBeAnvMeaTa CTOWHOCT Ha aKTMBa uny nacusa,
nonagar B pasnuyHUn HUBa Ha Vlepapxmma Ha cnpasednuWBuTe CTOWHOCTW, TOrapa oOLEeHKaTa Ha
cnpaseanueaTta CTOWHOCT ce Kateropusypa B HelHaTa UAMoCT B TOBA HWBO OT VlepapXI/IﬂTa Ha
crnpasefnuBUTE CTOMHOCTH, YNSTO BXOAALLA VIHq:)OpMaLWIFI € OT 3Ha4eHne 3a LUsnocTHaTa oLeHKa.

WHdbopmaLiyn 3a 3HaYUTENHK NO3ULMKW, KOUTO Ca 3aCerHaTt OT NpubAUSUTENHUTE OLIEHKN 1 JonyckaHus
npu NpunaraHe Ha CHETOBOLHUTE NMOMUTUKN, KOUTO UMAT Hall-3HauUTENEH eheKT BLPXY CyMUTE, NPU3HaTH
B HacTosALYuTe (hMHaHCOBU OTHETYU € onvcaHa B benexxa 13 GUHaHCOBYU UHCTPYMEHTMN.
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3. Mpuxoau
B xunsidu nesa

MNpuxoAun OT guBMaEHTU
Mpuxoan oT NMUXBK
Bewuko npuxoam

4. OnepaTuBHU pa3xoam

B xunsadu nesa

Takecy U KOMUCHOHU KbM YNPaBMABALLOTO APYXKECTBO
Takcu kbm Gopeu u perynartopu

Takcu U KOMUCHOHY KbM GaHkaTa - aenosuTap

Takcu ¥ KOMUCUOHHN Ha UHBECTULMOHHIN NOCPEAHULIN
Hpyri BLHWHM yenyru

Bcuyko onepaTuHu pasxonu

5. napW-IHM cpencTBa U eKBUBAJIEHTHU

B xunsou nesa

I'Iapm B 6aHKOBM CMEeTKU B nesa
Mapu n napuvyHyu eKBUBaneHTun

I'Iapu U napuyHu ekBuBarieHT B OTYeTa 3a napuiyHurte

noroum

A® Exkcnam Mno6annu O6nuzayuu
roduwen huHaHcoe omyem

3a 2018 a.

01.01.2018- 01.01.2017-
31.12.2018 31.12.2017
26 46

326 240

352 286
01.01.2018- 01.01.2017-
31.12.2018 31.12.2017
89 100

1 1

g 12

1 7

2 4

104 124

31.12.2018 31.12.2017

116 1072
116 1072
116 1072

MapuyHuTe cpencTea Ha DoHAa ce CbhxpaHsaBaT B DaHkaTa Aenosutap ,lOpobark Bbnrapus” AQ.

6. [pyru BzemaHus
B xunsdu nesa
BsemaHus, cBbp3aHu ¢ nuxemn

Opyru BzemaHus
Bcuyko B3emaHusa

31.12.2018  31.12.2017
4 66
- 2
4 68

7. ®PUHAHCOBM aKTMBM, OTYUUTAHM M0 CMIPABEJINBA CTOMHOCT B Ne4an6u u 3ary6u

B xunadu nesa

PuHaHcO8U akmueu o cnpaeednusa cmoliHocm &
nevanbama unu za2ybama

KotupaHu akumm

duHaHcosU akmueu onpedeneHu no cnpaeednuea cmoliHocm

8 dpye eceobxeamen doxod
HekoTupaHu akuuu
KoTupaHu Abnrosu MHCTPYMEHTU

O6uwo chuHaHCOBM aKTUBM MO cripaBeayiMBa CTOMHOCT

2018 2017
8 028 9130
9130

8 028
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A® Excriam Mno6anHu O6nuzayuu

expatcap ital Foduwen ¢puHaHcoe omyem

3a 2018 a.

7. ®UHAHCOBU aKTUBW, OTYUTAHM O cnpaBeanuBa CTOWHOCT B nevyanbu u 3ary6u
(npoabmkeHune)

Horosopen coHg ,Ekcnat MoGanuu O6nuraunn”, ¢ npeauwHo ume ,Ecnat BoHac” (,PoHABT) €
KONEKTMBHA NHBECTULIMOHHA CXeMa OT OTBOPEH TUN 32 MHBECTUPEHE B AbPKaBHN LieHHN KHUXE,
NNOTEUHM, OBLLMHCKY U KOPMOPATUBHY OGUraLMu U APYrY NIUKBUGHM bUHaHCOBU aKTUBK.

KoraTo oueHsiBa cnpaBeanmeata CTOMHOCT Ha aKTVE UM nacue, ®OHALT n3nonaea HabriaaeMn aHHY,
HAOKONKOTO e Bb3MOXHO. CnpaeeanueuTe CTOMHOCTY ce kateropusupar B Huso 1 (Kotupanu LeHu Ha
akTMBHW nasapy), Hueo 2 (3HauuTenHu HabnopasaHm BXOZAWWM AaHHM) n Hveo 3 (3HauuTtenHu
HeHabnioaaBaHu BXOAALM AaHHN) B iepapxusiTa Ha CnpaBeAnvBITE CTOMHOCTY Ha 6asaTa Ha BXOgaWuTe
AaHHW B TEXHUKWUTE 32 OL|eHKa.

OueHnABaHe Ha cnpaBeanuBa CTOMHOCT ypes

n3nonspaxe
KoTupawn  3nauntennu  SHAUMTENHM
LeHU Ha HaGnlogaBaH HeHaOnogaBa
B xunsdu neea ﬂoa'I:H :: O6wo  axtwehn v exopsun M B::ﬂsmu
! nasapu OaHHU a
(HuBo 3)
(HuBo 1) (Huso 2)

AKTMBM, OLleHeHu no cnpaBegnuea CTOUHOCT:

DuHAHCOBY akTuBn
no cnpaeeanuea

CTOMHOCT ,
KoTupaHu akumm 31.12.2018 724 327 724 327
HekoTupanu akumm 31.12.2018 342 164 342 164

KoTupanu abnrosu

MHCTPYMEHTH 31.12.2018 6 961 964 6 961 964

AKTMBM, 3a KOUTO ce onoBecTsABa cnpaBeAnuBa CTOMHOCT:

3aemn v BzemaHus -
Tbproeeku 3aemu 1
P 31.12.2018 ;
B3emMaHusg

ﬂacuBu, 3a KOUTO Ce onoBecTABa crpaBeanMBa CTORHOCT:

Tbproecku

33 bIKEHNS 31.12.2018 7 458 7 458

CroliHocTTa Ha Cbl/IHaHCOBI/ITe aKTuBu B OT4yeTa 3a (bl/lHaHCOBOTO CbCTOAHME KbM pAaTtarta Ha
OTHETHNA Nepuoj e onpefereHa karo LeHa 3arBaps Ha CbOTBETHWA akTUB Ha CLOTBETHATA 6opca,
KbIETO akTuBa Ce Tbprysa Ha nocnegHus pa60TeH HEH OT OTYeTHUSA nepwon,.

CripaBeanuearta CTOWHOCT Ha aKTUBUTE MO 3HAUYUTENHU HabniofaBaHW BXOAALLWN AaHHU He ce
pasnuyasa cbllecTBeHo OT banaHcosarta (aMmopTuaupaHaTa croitHocT). ObnuraunsTa Anda BoHg,
le 6bAe AbpxaHa 40 Nages 3a nonyyasaHe Ha HOroBOpEHNTE NapUYHK NOTOLM M € OLiEHeHa He no
cripaseAnuBea, a rno amopTuavpaHa cTONHOCT.
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A® Exkcnam Fno6anuu Obnuzayuu

expatcapital FoduwenH ¢huHaHcoe omyem

3a 2018 a.

7.®MHaHCOBN aKTMBM, OTYUTAHUW NO CrpaBennvMBa CTOMHOCT B nevyanou u 3aryom
(NnpoabnxkeHue)

CTpykrypaTa Ha dhuHaHcoBUTE akTUBM Ha doHAA, OTHUTAHM NO CNPaBeANMBa CTOMHOCT B neYantu
¥ 3arybu kem 31 gekemepu 2018 rog. e, KakTo cneaga:

EMUTeHT Bpoi/lHomuuan  CToMHOCT B Kpas MpoueHT oT
Ha OTYeTHUA obuara
nepvog, ne. CTOMHOCT Ha

aKTUBUTE

Abbvie Inc 50 000 83 667 1.03%

AKBANK TAS 400 000 619 328 7.60%

CenturyLink Inc 80 000 109 115 1.34%

CenturyLink Inc 100 000 167 604 2.06%

DIC Asset AG 30 000 60 517 0.74%

Ecopetrol SA 200 000 363 045 4.46%

Expat Bulgaria SOFIX UCITS ETF 5476 5673 0.07%

Expat Czech PX UCITS ETF 5000 9173 0.11%

Expat Greece ASE UCITS ETF 7 500 11 002 0.14%

Expat Poland WIG20 UCITS ETF 7 500 12 967 0.16%

Expat Romania BET UCITS ETF 5 501 10 963 0.13%

Goldman Sachs Group Inc 80 000 136 737 1.68%

HP Enterprise CO 100 000 174 931 2.15%

iShares Global Inflation Linked Govt o

Bond UCITS ETE 1000 261 240 3.21%

Petrolecs Mexicanos 200 000 349 434 4.29%

Protea fund Monogram 10 161 848 1.99%

PROTEA-MONOGRAM-IEUR 10 180 316 2.21%

Republic of Argentina - 150 000 235 587 2.89%

Republic Of Colombia 200 000 353872 4.34%

Republic of Ecuador 200 000 355 338 4.36%

Softbank Group Corp. 400 000 586 252 7.19%

TSY INFL IX N/B 250 000 450 780 5.53%

TSY INFL IX N/B 230 000 402 102 4.93%

Turkiye Halk Bankasi AS 400 000 628 375 7.71%

Turkiye Vakiflar Bankasi 400 000 618 890 7.60%

United Mexican States 200 000 341 826 4.19%

US Treasury N/B 300 000 531 255 6.52%

Volkswagen INTL FIN NV 100 000 177 021 2.17%

Andpa boHa 89 000 179 060 2.20%

ActepuoH Bbnrapus Al 30 000 37 228 0.46%

Ekcnat beta AICUL 464 392 413 309 5.07%

BCUYKO 4 685 389 8 028 455 98.53%
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. ; - HA® Excrnniam Mo6anHu O6nuzayuu
expatcapltal roduuwiex ¢huHaHcoe omyem

3a 2018 a.

7.0MHAHCOBM aKTUBW, OTYATAHM NO CHpaBeAnNMBa CTOWHOCT B nevyanéu u 3aryom
(npoabmkeHue)

CrpykrypaTa Ha puHaHCOBUTE aKTUBKU Ha POHAA, OTYUTAHM MO cnpaBseanusa CTOWHOCT B nevanotu
u 3arybu kbm 31 gekemspu 2017 roa. e, kKakTo cnepga:

Emutent Bpoi/Homuuan CToOiHOCT B Kpast MpoueHT oT
Ha OTYeTHUA obwara
nepuon, nB.  CTOMHOCT Ha

aKTuBUTE

Total SA 43 000 74297 0.72%

Wyeth LLC 40 000 78 677 0.77%

Protea fund Monogram 10 16 7956 1.64%

JPMorgan Chase & Co. 50 000 84 811 0.83%

Transocean Ltd. 120 000 157 904 1.54%

Vodafone Group Plc 50 000 111 259 1.08%

Morgan Stanley 138 000 232753 2.27%

Goldman Sachs Group Inc 80 000 137 010 1.33%

Shell International FIN 40 000 67 083 0.65%

Citigroup Inc 70 000 120 701 1.18%

Microsoft CORP 40 000 66 722 0.65%

Glencore Funding LLC 60 000 103 606 1.01%

Petroleos Mexicanos 40 000 69 446 0.68%

Abbvie Inc 50 000 81 840 0.80%

DIC Asset AG 30000 61436 0.60%

TSY INFL IX N/B 330 000 555 739 5.41%

JPMorgan Chase & Co. 70 000 114 199 1.11%

Goldman Sachs Group Inc 70 000 114 911 1.12%

Apple Inc 70 000 114 231 1.11%

TSY INFL IX N/B 250 000 428 707 4.147%

Citigroup Inc 70 000 119 193 1.16%

CenturyLink Inc 60 000 95 950 0.93%

Lukoil INTL Finance BV 200 000 343 149 3.34%

Ford Motor Company 60 000 119 786 1.17%

Goldcorp INC 40 000 66 940 0.65%

Oracle CORP 40 000 65 525 0.64%

Petroleos Mexicanos 40 000 65219 0.63%

Gilead Sciences Inc. - 40 000 67 743 0.66%

HP Enterprise CO 40 000 68 763 0.67%

Ekcnar beta ACHL| 509 000 458 100 4.46%

CenturyLink Inc 80 000 113 538 1.11%

iShares TIPS Bond ETF 1380 256 739 2.50%

AKBANK TAS 200 000 343 422 3.34%

Expat Bulgaria SOFIX UCITS ETF 50 000 61 000 0.59%

iShares US Preferred Stock ETF 8 000 496 679 4.84%

Velocityshares 3X Long Gold 17 800 323 377 3.15%

Wells Fargo & Company 100 000 197 148 1.92%

PROTEA-MONOGRAM-IEUR 10 201 883 1.97%

Anda boHg 89 000 174 069 1.69%

GAZPROM (GAZ CAPITAL SA) 200 000 340 539 3.32%

Volkswagen INTL FIN NV 50 000 99 112 0.96%

SOFTBANK GROUP CORP 200 000 323 034 3.15%

Safeway Inc. 100 000 139734 1.36%
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; ; e A® Exciam no6annu O6nuzayuu
expatcapltal r'oduweHn ¢puHarcoe omuem

3a 2018 a.
iShares INT Rate HEDG HY ETF 1600 237 055 2.31%
iShares INT RATE HDG EM BOND 7 400 320 283 3.12%
iShares Emerging Markets Local 2750 216 164 2.10%
Currency
ProShares UltraShort 20+ Year Treasury 9 000 495 799 4.83%
iShares GLBL INFL LNKD GOVT 1000 259 852 2.53%
AcTepyioH Bbnrapus Afj 34 000 47 879 0.47%
EUR/USD 3 900 000 69 326 0.67%
BCUYKO 7 791 950 9130 289 88.90%

Hemna nevan6a/(sazy6a) om ¢punaHcosume akmueu, om4umaHu no cnpaeednuea

cmoliHocm e ne4anbu u 3a2y6u

B xunsadu nesa 01.01.2018-  01.01.2017-
31.12.2018  31.12.2017

Mpuxoan /(pasxopu) ot onepauun ¢ brUHaHCOBU akTuBMY,

OTHYWUTaHW nNpes nevandu u 3ary6u 51 335

Mpuxoau /(pasxoau) oT npeoleHka Ha tpuHaHCcoBM aKTuBY,

OTYUTaHW npes nevanbu u sary6u (500) -

Mpuxoawn/(pasxoaun) ot BanyTHW onepaunu (154) (955)

HeTHa nevanGal(3ary6a) ot domHaHcOBUTE aKTuBM,

OTYMTaHU NO cnpaBeAsIUBa CTOMHOCT B Ne4yan6u u 3aryou (603) 620




expatcapital

8. CoOcTBeH kanuTan

AP Excnam Ino6anrnu O6nuzayuu

roduweH cpuraHcoe omyem

3a 2018 a.

CobcTBeHuaT kanuTan Ha PoHAA € paBeH Ha HETHATa CTOMHOCT Ha aKTUBUTE My (HCA). OBuxeHneTo
B ganosete 1 B HCA Ha ®oHga B Hauanoto u B Kpas Ha OTYETHUS NEPUOL €, KakTo cneasa

B xunsidu nesa Bpoi ganoBe CtonHocTt
Kbm 1 anyapm 2017 rogunHa 5704.8858 9106
N3gagenn HoBU agnose 2132.3730 3377
O6paTHo nakyneHu ganose (1 139.1841) (1769)
3ary6a 3a nepuona - (458)
Kbm 31 nekemepu 2017 roguHa 6 698.0747 10 256
Kbm 1 anyapu 2018 roauta 6 698.0747 10 256
N3pageHn HOBKW asinose 289.6709 436
ObpaTHo n3kyneHu ganose (1463.3657) (2 196)
3aryba 3a nepuoga - (355)
K®bMm 31 pekemBpu 2018 rogunHa 5 524.3799 8 141
B neea 31.12.2018  31.12.2017
HeTHa cToliHoCT Ha akTuBUTe 3a equH Aan 1472.7956 1531.2457

CobcmseH kanumar

PoHADBT Knacmcbwuvlpa AANOBETE, KOUTO M3AaBa, KaTo WHCTPYMEHT Ha COBCTBEHWA KanuTan Bb3
OCHOBa Ha crnegHuTe Kputepuu:

- [lsnosete faBat NpaBo Ha AbPXKATENs Ha NPOMOPLIMOHANEH AT OT HETHUTE aKTUBY Ha doHpa
BbB BCEKV €4UH MOMEHT U B Cryyail Ha 3aKkpBaHe Ha dPoHpa;

- [Oanosete, usgaBavu ot doupa, He Ouxa uManu MpefUMCTBO npeq Apyrn dpuHaHcosw
VHCTPYMEHTU B Criydall Ha 3akpuBaHe Ha doHaa;

- OcBeH BOroBOPHOTO 3aAbivkeHVe Ha PoHaa 3a oBpaTHO W3KyriyBaHe, AsiNOBETE, U3AaBaHu OT
doHAa, He HOCAT Apyro AOrOBOPHO 3aabikeHue Ha GoHaa 3a npepocTaBsHe Ha NapuyHu
CpeacTaa Ui ApYr oUHaHCOBY aKTUBM UMK 3a Pa3MsiHa Ha (MHAHCOBM aKTUBM UK chrHaHCcoBU
riacusu;

- OBLmaT pasmep Ha OYaKBaHUTE NAPUYHN NOTOLM, OTHACAHY KbM JAanosete, usgaeaHu ot GoHga
BbB BCEKW 8AWH MOMEHT, Ce OCHoBaBaT Ha nevanfara wunu sarybarta, NpoMsHaTa B NMpUsHaTUTE
HETHW aKTUBW WUIY NPoMsAHaTa B CNpaBeAnyBaTa CTONHOCT Ha NPU3HATUTE U OTINCAHM HETHU
aKkTsn Ha PoHga;

- POoHABT He n3nasa Apyrv OUHAHCOBU MHCTPYMEHTH, Pa3NnUHI OT asnose,

lpemueH peseps

WmylyecTBoTo Ha ®oHAa e pasgeneHo Ha AsinosBe. HomuHanmHaTa CTOMHOCT Ha aanosete e 1
Ownrapcku nes. [lanosete Ha PoHaa ce npugodreaT no eMUCHOHHa CTOMHOCT. BposiT Ha asinoeeTe
Ha doHAa Ce NPOMEeHs B PesyNTaT Ha TsxHaTta npogaxota nnu oBpaTHo uskynyBaHe. PasnukaTa
MEXAY eMWUCUOHHAaTa u HOMUHanHaTa CTOWHOCT Ha [AfnoBeTe nNpu npopaaxGa unm obpatHo
U3KymnyBaHe ce OT4WTa KaTo NPEMUEH pe3eps.




A® Exkcnam Mno6annu O6nuzayuu

expatcapital Foduwer ¢puHaHcoe omyem

3a 2018 a.

8. CobcTBeH kanutan (npogbmkeHue)
YnpaeneHue Ha kanumana

CoGcTBeHUAT kanuTan Ha PoHAA e paBeH Ha HeTHaTa CTONHOCT Ha aKTUBUTE My HCA, kosTo He
moxe Aa Obae no-manka ot 500 000 neea, unu eBpoBaTta UM paBHOCTOMHOCT. TO3M MUHUMAnEH
pasmep TpsiGea aa 6bAe AOCTUrHAT [0 ABE FOANUHY OT nony4yaeaHe Ha paspelueHuneTo ot Komucusta
3a (PMHaHCOB HaA30p 3a OpraHU3upaHe 1 ynpaeneHue Ha doHga. ®oHABT Beve e U3MbLNHUN ToBa
M3nCKBaHe.

Lusudenmua nonumuka

Monutukara Ha ®oHAa e Aa He u3Nnala AUBUAEHTW. [IMBUASHTMTE, MANNATEHN OT JOsrioseTe, B
KONTO POHABLT € MHBECTWpar, KakTo U KanuTanoBuTe neyanou, peanusvupaHy npu TbProsust ¢
AsnoseTe BbB PoHAa, Ce penHBECTUpaT.

9. HeteH goxoa Ha asin

B nesa 01.01.2018- 01.01.2017-
31.12.2018 31.12.2017

HetHa nevan6al(sary6a) Ha aan sa nepuoga (58.464) (67.714)

HeTHusiT goxon Ha asin ce w3uucnsiBa KaTo ce paszenu nevanbarta wuhm sarybaTa 3a nepuoaa,
MOANEXalla Ha pasnpefeneHve Mexay npuTexartenute Ha [AsnoBe  (WiCnuTen), Ha
cpeaHonpeterneHus Opoli Ha Asinose B o6pallieHye 3a nepmoaa (sHameHaTen).

CpeaHonpeTernerust 6poit Ha AsnoseTe B obpalleHme kbM 31.12.2018 ¢ 6 077.7343, (31.12.2017:
6 771.4069). CpenHonpeterneHnaT 6poit ce U3YUCTSIBaA KaTo Ce BauMa CpefHo apuTMeTu4HaTa
CTOMHOCT Ha AAnoBeTe B 06palLieHne 3a BCeKU EANH AeH OT fnepuoga.

10. TLproBcku U Apyru 3agbmKeHus

B xunsidu nesa 31.12.2018 31.12.2017
3aAbImKeHNa KbM YNIpaBnsiBaLoTo APYXECTBO 7 14
3aabnXkeHus Kb 6aHkaTa-genoanTap - 1

7 15

11. DaHbum BBpXY goxoaa

Mevyan6ata Ha PoHpa He noanexm Ha oBnaraqe ¢ KopropaTuBeH faHbK.

12. CBBbp3aHu nuua

®oHABLT e 060coBeHO MMYyLLECTBO 6€3 OpranHM Ha YNpaBneHue W HeroBoTo ynpaeneHye ce
ocuulecTsasa oT Y[ ,Ekcnar Acet MenumxmbHT EAL. EgHonuyen akumoHep B Y[l e ,Excnar
Kanuran® ALl Kbm 31 gekemepu 2018 r. cBbp3aHu nuua Ha donga ca YA ,Excnat Acet
MerupxmbHT" EAL v Ekcnat Kanutan® Al TpaHsakumuTe che CBBbP3aHN nuLa ca Ha JOroBOPHN
ycnoBus n He ca NPeAoCTaBsHN UMK NONYYaBaHN HUKAKBYA rapaHLmu.

PasxoguTe, HauucneHun KbM Ynpaenasawoto Apyxecrso ,Ekcnat Acer MeHugxmbHT EAL,
(Benexka 4), N3BLPLLEHN NO cunaTa Ha CKNoYEeHN AOroBopu Npes oT4ETHUS Nneprnoaa obxeallart:

* Bb3Harpaxaenue no aoroBop 3a ynpasneHne Ha AeliHocTTa;

e Pa3sxoau 3a emuTupaHe 1 06paTHO U3KYNyBaHe Ha akLuK.




A® Excnam Mno6anru O6nuzauuu

expatcap ital roduweHr ¢purancoe omuyem

3a 2018 2.

13. ®DMHaHCOBU MHCTPYMEHTH

OueHsABaHe Ha cnpaBeANMBYA CTOMHOCTH

Cnpasefnueara CTOWHOCT Ha (hUHaAHCOBUTE WHCTPYMeHTU Ha PoHZa € orpedeneHa KaTo ueHaTa,
kosiTo 61 BGuna nonyveHa npu npogaxbaTa Ha (huHaHCOB aKTUB UNK NSaTeHa NPU NPEXBbPMAHETO
Ha donHaHcoB nacus B o6uyaiiHa caenka MEXAY MasapHW yyacTHULM KbM JaTaTta Ha oueHkata. [Mpu
OLEHABAHETO Ha cnpaBeannaaTta CTOWHOCT Ca U3NOJI3BaHN CnefHUTE METOAU W AONYCKaHUS:

e 3a KOTUpaHUTe akuuu ce U3nonssa LeHa 3aTBaps Ha aKTUBEH Na3ap KbM paTtaTa Ha
OTYeTHUA nepuoa;

. I'lapquM CpeacTBa U KPaTKOCPOYHW L[eno3nTy, TbProBCKU B3eMaHUsl, TbProsckn
3a4BbIDKEHNA N Apyrn TeKyLn CbVIHaHCOBVI aKTuBu U nacueu — NOpPaan KPaTKoCPOYHNS nagex
Ha Te3n (*)VIHaHCOBVI WHCTPYMEHTU, TsAXHaTa cnpasefnvBa CTOWHOCT ce Aobnukasa 4o
CbOTBETHATa OTYETHA CTONHOCT.

PuckoB npocun u ynpaeneHue Ha pucka

Puckoe npoghun

Mo oTHoweHne Ha geitHocTTa cu, [d “Ekcnar InoGaniu Obnuraumn” e N3noxeH Ha pasnuyHK
BUAOBE PUCK, OKa3BaLln Bb3LeNCTBNUE BbPXY HEroBUTE pesynTaTu.

KpedumeH puck

KpeauTHUAT pUck e OT ChLUECTBEHO 3HaueHVe 3a akTuBuTe Ha PoHAa. BNusHIeTo My BbPXY LeHaTa
Ha (PUHAHCOBUTE UHCTPYMEHTY 1 CTOHOCTTA Ha aKTUBMTE € KNKOUOBO. YNPaBNSBALIOTO APYKECTBO
lie ce cTpemu Aa peayunpa KPeAUTHWS PUCK MPU MHBECTUPAHE B LEHHU KHIDKa 6e3 KpeauTeH
PEATUHI MOCPEACTBOM M3BbPLUBAHE HA KPEAUTEH aHanus, AMBEPCUMUKALMS Ha MHBECTALMATE U
HabniofieHne Ha CbOUTUSTA U TEHAEGHUMUTE B UKOHOMUYECKATE W MONUTUYECKA YonoBus. Hama
CUTYPHOCT, Ye Tean AeiCTBUS Ha YNpaBnsBsaLoTo APYXECTBO LUe NpefoTBpaTAT 3ary6u.

OcHoeHume plckose, KOUMO UHBECMUMOPUIMe HOCSM fpu uHsecmupae g dsnose Ha ] ,Excnam
nobannu O6nuzayuu” ca:

MasapeH puck

Bb3moXHOCTTa Aa ce peanuaupar sary6u nopajn HebnaronpusTHU U3MEHEHNS B LIEHUTE Ha LIEHHN
KHIDKa, nasapHuTe NUXBeHW NPOLEHTW, BanyTHM KypcoBe U Apyru. Tosu nasapeH puck sacsira
HETHaTa CTOAHOCT Ha aKkTuBuTE Ha POHAa, KOSTO CbLUO Bapupa B pesynTar Ha NpOMeHUTe Ha
NasapHUTE LIEHM Ha akLUMUTe U [PYIUTe LEHHN KHIXKa, B KOUTO POHALT € NHBECTMPATT.

BanymeH puck

BanyTHusT puck e Haii-Beue CBBbP3aH C MHBECTULIMOHHUTE MHCTPYMEHTH B noptdeitna Ha PoHaa,
KOWUTO Ca AeHOMUHUPaHW B vyx/a BanyTa. Teanm MHCTPYMEHTH MoraT ia NPOMEHST CTOMHOCTTa CU B
6wnrapcky neea, Nopaan USMEHEHUETO Ha BaNyTHUTE KypPCOBE MEXAY NEBa 1 ChOTBETHATA BanyTa.
MogoGHM KypcoBu npomeHu Buxa 3acerHany HeTHaTa CTOMHOCT Ha akTUBWTE Ha Ao “Excnar
Fnobantn O6nuraumn” u Heroeus foxog. Mopaau dukcupanns KypcC Ha neBa KbM €BpOTO, TO3U PUCK
MOHACTOALIEM Ce CMATa 32 CPaBHUTENHO HUCHK,

EkcmpeMHu nasapHu deuxeHus

MasapHata LieHa Ha (pUHAHCOBUTE UHCTPYMEHTH, B KOUTO & MHBECTUPan GOHALT, MoXe Aa Bapupa
nopaan BL3HWKHaNM NpomeHn B MKOHOMUYECKATa M nasapHata cpeaa, napuyHata nonuTuka Ha
UeHTpanHuTe BaHku, AenoBaTta akTUBHOCT Ha EMUTEHTUTE, CEKTOpa, B KOMTO ONepupa eMUTEHTHT U
TBPCEHETO U npeAnaraHeTo Ha nasapa Ha LeHHU KHuxa. B onpegenedn MOMeHTW UeHUTe Ha
AsinoseTe Ha nasapa (cboHAoBaTa Gopca) moraT fa Bapypar sHauutenHo. B cnyuail Ha ronemu
ABWKEHMA Ha ViHOekca, BKM. ronemu AHEBHW OBUXEHWS!, NPEACTaBSHETO Ha PoHLa MOXe aa ce
OTKNOHW OT UHBECTULMOHHITE cK Lienw. MNpeoLieHkaTa Ha PoHga Bapupa B pesynTar Ha NpoMsiHa Ha
CTOWHOCTTa Ha akTuBNTe Ha doHaa n PedepeHTHNS MHAEKC.
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13. DUHAHCOBU UHCTPYMEHTH (npoabnxeHue)

PuckoB npochun v ynpasnenue Ha pucka (npoabmkeHue)

lMpowmsiHa oT 1% B nasapHuTe LieHn Ha akTUBUTE 61 Umana cnefHns edekT BbpXy HeTHaTa CTOMHOCT
Ha aKTnBuTe Ha doHAa, Bb3 OCHOBA Ha nopteiina Ha doHaa:

KbMm 31.12.2018 . Kbm 31.12.2017 r.
Ecexm s xun. nesa Egbexkm 8 xun. nesa
1% yBenuuerve Ha nasapHuTe LieHu 79 91
1% HamaneHve Ha nasapHuTe ueHu (79) (91)

luxeuden puck

Puck, CBbp3aH C BB3MOXHOCTTA OT 3ary6v| Unn nNponycHaTn nonsau OT HanoXUTeNHW wnu
NPUHYAUTENHN Npofaxou Ha akTneun npn HeﬁﬂarOHpMﬂTHVl nasapHu ycnoesusa (KaTO Hanpumep HMcko
TbPCeHe Npu HanU4ueTo Ha CBpPbX npe,qnaraHe). ﬂMKBVI,qu PUCK CHLLEeCTBYBa N KOraTo Ha doHaa
‘MOXe fa ce Hanoxu aa N3Kynu O6paTHO ASN0BETE Ha NHBECTUTOPUTE.

Emumupare u o6pamnu uskynyeanus

AKo nopbukuTe 3a emutpaHe n obpaTHO M3KynysaHe Ha gsnose ca nony4eHn KbCHO UMM He
OTroBapaT Ha usncksaHusTa B MNpocnekra u MNpasunata Ha donpa, ToBa 6K [OBEN0 [0 3aKbCHEHNe
Mexay BpeMeTo Ha noaaBaHe Ha nopbuKaTa v AeNcTBUTEnHaTa Aarta Ha emuTupaHe unu obpatHo
n3KkynyesaHe. TakvBa oTnaraHus Wnu 3aKbCHEHWS] MoraT Aa posejart [o HamansBaHe Ha 6Gpos
AANOBe Unu cymata Ha obpaTHUTe n3KynysaHus.

TwpayeaHe Ha peaynupar nasap

He cbliecTsyBa curypHocT, ye Thproeusita Ha asnoseTe Ha ®oHAa e 6bae noaabPXaHa, Unu ye
ycnosusiTa sa AonyckaHe A0 TbProsusi HAMa fa ce npomeHsT. OcBeH ToBa ThProBuUATa Ha AsnoBeTe
Ha oHaoBa Gopca Moxe Aa Gbae npeycTaHoBeHa cropea npaeunata Ha cboTBETHaTa Gopca
NOPaAK NasapHUTE YCNoBUS U UHBECTUTOPUTE MOXE f1a HE MOraT fa npofasat ASNOBETE CU, JOKATO
TbProBusTa He Oblle Bb3CTaHOBEHA.

HopmamueeH puck

®oHABT e NpefcTaBeH B CBOS MPOCNEKT, KOWTO € U3roTBEH B CLOTBETCTBUE C AeicTBalnTe 3aKoHm
W perynauun. YnpasnssalloTo ApyXecTBO W/ ®OHABT W HErOBUTE WHBECTULIMOHHM Uenu u
nonuTUKn moraT aa GbAat 3acerHaTtu ot Gbaelyu MPOMEHU B 3aKOHWUTE W perynauuute. Hosu unu
MOAVMULIMPAHN 3aKOHK, NpaBuna perynauwu B bbrirapus vnu Esponeiickus cbios MoraTt ha He
NO3BONAT UNK YYBCTBUTENHO Ja orpaHuyaT Bb3MOXHOCTTa POoHABLT Aa UHBECTUPa B onpenenexn
WHCTPYMEHTU. Te ChLIO MOXe Aa Bb3NpensTCTBAT CKMIOYBAHETO Ha JJ0roBopu ¢ onpeneneHy Tpetu
CTpaHu. Tosa MOXe [fda yepegu cnocobHocTTa Ha ®oHaa fJa M3BNbBIHSBA CLOTBETHUTE
WHBECTULIMOHHU Lienn U nonuTukn. M3nbiHeHNeTo Ha Takuea HOBM WM MoAnuUMpaHn 3aKoHu,
npasuna n perynauui Moxe fa foBefe 40 YBeNnUYeHre Ha BCUYKN Hin HsIkoU pasxoamn Ha doHaa u
MOXe Aia Harnoxu npecTpykTypupaHe Ha ®oHAa, ¢ Len cnassaHeTo Ha HOBUTE npasuna. Takosa
€BEHTYyarnHo npecTpykTypupaHe Moxe pna BKAOYBA pasxogn 3a npectpykTypupaHe. Korato
NPECTPYKTypUpaHe He e Bb3MOXHO, MOXe Aa ce NpuberHe Kbm npekpatsasaHe Ha doHaa. AKTMBUTE
Ha ®oHAa NoAnexar Ha NPOMsIHA B 3aKOHU WU perynaumm w/mnu TakaBa NpoMsHa Moxe Aa ce
OTpasn Ha CTOWHOCTTa UM W/WnN NUKBUAHOCTTA UM.
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13.®uUHAHCOBY UHCTPYMEHTH (NpoabIkeHue)

PuckoB npocmn 1 ynpaBneHnue Ha pucka (npoabrkenme)

OnepayuoHeH puck

OnepaunoHHua puck e CBbp3aH ¢ Bb3MOXHOCTTa Ja ce peanuaupar 3arybu nopagu rpeLuki unm
HECLBBLPLUEHCTBA B CUCTEMaTa Ha opraHuW3auusl, HefocTaTbvyHO KBanuduuMpaH nepcoHarn,
HebnaronpuATHN BEHLLHN CHOUTUA OT HE(UHAHCOB XapaKTep, B T.4. NpaBeH pUcK. YApasnasaLwloTo
APYXKecTBO oOrfpegenst KpaTkocpodHa W [AbNrocpodHa cTpaterust npu  ynpaBneHMeTo Ha
OnepaunoHHUTE PUCKOBE, KOUTO BBL3HWKBAT NpY YrpaBneHMeTo Ha AeiHocTTa W nopTdeitna Ha
®oHga, onucanu B Mpasunara 3a oueHka 1 ynpasneHne Ha pucka Ha doHaa.

CucmemHu puckose

CucremHute puckoBe 3aBucsAT oT obwuTte KornebaHus B WKOHOMUKATA U nasapure Kato uano.
doHABLT HE MOXE A3 Bruse BbPXY CUCTEMHUTE PUCKOBE, HO MM OTYUTa U CE 01=o6pa3ﬂaa C TaAX.
Puckose, NnopoAeHn OT nonuTUYeckata W WKOHOMUYEecKaTa KOHIOHKTYpa, ca Bb3MOXHaTa
HecTabUNHOCT WNU BOEHHW [OeicTeus B pernoHa. bepcteuATa M aBapunte ca CbaKTOpM,
YCrOXHsBalUM BCsika CUCTEMa 3a YynpaeneHwe Ha puckosete. [locnefcteusita ca TPyAHO
npeaBnavuMn, HO AOCTBLABLT A0 UHGOpMaUMa u npunaraHeTo Ha cucrtema 3a nPporHosnpaHe u
JeicTensg B EKCTpEeMHN cuTyaLnu ca Bb3MOXHN Ha4YNHN 3a MUHUMU3NpPaHe Ha oTpulaTenHusa ECbEKT.

14. C6uTUA cnea AaTaTa Ha OTYETHUA Nepuoa

Hama cbbuTtun cnep fartata Ha OTYETHUS MEPUOL, W3UCKBALUM KOPEKUMW UMW OnoBecTsBaHe B
roAuLLHMS hUHaHCoB OT4YeT Ha PoHAa, KOWTO Ca ce CRydyuny 3a nepuoga oT oTYeTHaTa Aata 4o
Aartara, Korato To3u (oMHaHCOB OTYET e ofobpeH 3a usfasaHe OT CbBETa Ha AUPEKTOPUTE Ha
YnpaensBaLloTo APYKECTBO.

15. CyeTOBOAHU NOJIUTUKM U ONOBECTABaHUSA

doHaweT € nprvnaran nocnefosaresiHo 3HaYnMuTe CYETOBOAHU MOMAWUTUKW, NPEenCcTaBeHu o-pony 3a
nepuoaa, npeacraseH B TO31 roguieH d)I/IHaHCOB oTyerT.

CueToBOAHUTE NOMUTUKK, MPUETM NPU UIFOTBSHETO Ha FOAULLHNSA (DUHAHCOB OTYET, Ca B CLOTBETCTBUE C
MexayHapoaHuTe ctaHaapTi 3a pruHaHcoBo otuntaHe (MCPO), npueti ot Esponeiickus cbios. oHabLT
He e BB3Mpuen no-paHo Apyrv CTaHAapTY, TIKYBaHWA 1N Nonpasku, KOUTO ¢a NyGNYKyBaHu, HO BCE OLLE
He ca B cuna.

MC®O 9 drHaHCOBU MHCTPYMEHTY, KOTO BNM3a B cuiia ot 1 siHyapu 2018 r., e npunoxeH ot doHpa.

MC®O 15 Tpnxoav OT AOroBopU C KINEHTW U HSIKOMKO APYrY USMEHEHUS 11 ThIIKYBaHWS!, KOUTO CbLLO
Bnw3ar B cura ot 2018 r., HIMaT BL3AEACTBIE BbPXY FOAULLHUS (hHAHCOB oT4eT Ha doHaa.

doHaLT rnpusHasea CbVIHaHCOB aKTB 1nn q:MHaHCOB nacuB B CBOA OTYET 3a C*)I/IHaHCOBOTO CbCTOAHNE
ToraBa ¥ CaMo ToraBa, Koraro CtaHe CTpaHa Mo [J0roBOPHUTE YCNOBUSA Ha TO3U UHCTPYMEHT.

,U,OFOBOpI/I 3a MOKyrnka unn npona>K6a Ha q3VIHaHCOBVI aKTuBu, KOUTO NsCKBAaT ypexaaHe Ha COenkiTe B
paMKnuTe Ha 0BU4aHOTO BpemMe, yCTaHOBEHO OT nasapHnTe npasuna, Unu cnopasymeHue ce npusHasar B
oT4yeTa 3a (bVIHaHCOBOTO CbCTOAHNE Ha faTaTta Ha ypexaaHe.

MC®O 9 duHaHcoBN WHCTPYMEHTU 3ameHs MCC 39 ®OUHaHCOBM WHCTPYMEHTU: MpUsHaBaHe U
OLieHsiBaHe 3a roaAMILHUTE nepuoaw, 3anoysaly Ha unu cneg 1 sHyapu 2018 r., kaTo oBeauHsiBa
3aefHO BCUMKM TpU acnekra OT CHYETOBOAHOTO OTYATAHE Ha (PUHAHCOBUTE WHCTPYMEHTM:
Knacudmkaums u oleHsiBaHe, obeslieHka 1 CHETOBOAHO OTYUTAHE Ha XeMKUPaHeTo.

®oHabT npunara MCO 9 3a 6bAelun neproan ¢ faTta Ha MbpBOHAYaNHO NpunaraHe - 1 sHyapu
2018 r. ®oHaa He e npensyncrsBan cpaBHUTENHaTa MHOPMaLMS, KOATO NPOAbLIKABA Aa Ce OTUUTA
cbrnacHo MCC 39. Hama pasnuky, nponstiyally ot npremaHeto Ha MC®O 9, kouto Aa ca npusHaTy
ANPEKTHO B HepasnpeneneHa nevanba v Apyrn KOMNOHEHTU Ha COBCTBEHUA KanuTan.
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15. C4eTOBOAHM NOAKUTHKM U ONOBECTABAHUSA (npoavnxeHue)
Knacudmkaumn v oueHssane

CernacHo MC®O 9, cnes mbpBOHaYanHoTo UM npusHaBaHe AbNTOBUTE WHCTPYMEHTU CE& OTYMTaT Mo
cnpaBeAnuBa CTOMHOCT B fedan6ata wunv sary6ara, amopTuanpada CTOMHOCT WnM no CnpaBeanvea
CTOWHOCT B [Apyr BCeoGXBaTeH 40X04. Knacudpvkauusita ce 6asvpa Ha asa Kputepust: GuaHec Mogena Ha
doHAa 3a ynpaBrieHMe Ha akTveuTE U Aanu  QOroBOpHUTE NapUYHM MOTOUM OT MHCTPYMEHTa
NpeACTaBnABaT ‘Camo NnallaHns Ha MaBHULA 1 NUXBa’ MO HenoraceHaTa CyMa Ha rmaBHuLaTa.

OueHkarta Ha GusHec MoZena Ha doHga ce M3BBLPLLBA KbM AiaTaTta Ha MbpBOHa4YanHoTo npunaraxe, 1.€. 1
AHyapu 2018 r. OueHkara Aanv AOroBOPHUTE NapuqHu NOTOLM NO ABLNrOBUTE UHCTPYMEHTN C& ChCTOAT
CaMo OT rinaBHULA W nNuxBa ce Nnpasu Bb3 OCHOBA Ha (hakT!Te M 0BCTOSTENCTBATA KbM MbpBOHaYanHoTo
Npu3HaBaHe Ha akTusuTe.

UNanckeaHusTa kbm KnacugmkaumsTa u oueHssaHeTo Ha MCHO 9 He okassar CbLUYECTBEHO BIUAHNE BbPXY
®oHga, KaTo TO NpogbIKaBa Aa OTYMTA Mo CnpaBeAnMBa CTONHOCT BCUUKM (DMHAHCOBW aKTUBY, Npeau
TOBa OTHUTaHW MO cnpaBeAnvBa CTOMHOCT cbrfiacHo MCC 39. Mo-gony ca onucaHn npomexuTe B
KnacucukaLmsTa Ha hHaHCOBUTE aKTUBY Ha HpyxecTeoTO;

3a fa ce onpepenu Kateropusita Ha Knacucukauma v oLeHka corriacHo MC®O 9 souuku ¢hyHaHcoBM
aKTUBN, C U3KNIOYEHNE Ha KanuTarnoBin MHCTPYMEHTU 1 AepuBaTy, criesa ga Obaar oLeHeH Bb3 ocHOBa
Ha KoMOMHaLMA OT B13Hec Mogena Ha doHga 3a ynpasneHue Ha akTUBITE W JOrOBOPHUTE XapaKTepUCTIK
Ha NapU4H1A NOTOK Ha UHCTPYMEHTUTE.

15.1 MC®O 9 duHaHCOBM UHCTPYMEHTH

KaTeFOpMI/ITe 3a oUeHka Ha q'.')l/lHaHCOBVI aKTuBU ca cnegHuTe:

. THPproeckUTEe B3eMaHus | Hdpyrute HeTekywm BaemaHus (T.e. B3emMaHus OT CBBP3aHU
NPEANPUATUSA, B3EMaHUA MO TbProBCKA KpeauTn u Apyrv), Knacudomumpann kato TbproBeku
B3eMaHusi 1 Tbproecku 1 apyru HeTekyLUM B3emaHus kbm 31 aekemepu 2017 r., ce Abpxar ¢ uen
nony4asaHe Ha AOroBOPHUTE NAPUYHY NOTOLN U BOAST 4O MapuyHn NOToUKW, NpeacTaBnsABaLLy camo
nnajadus Ha rnasHuUa W nuxsa. CYuTaHo oT 1 AHyapu 2018 r. Te ce knacuduLmpaT U oueHsBaT
kaTo [brosu NHCTPYMEHTU no aMopTu3upaHa CTOWHOCT.

. Kotupannte kanutanosn uuBecTuuum, knacuduumpaHu kato OUHAHCOBM akTMBM Ha
pasnonoxeHue 3a npogaxba kbm 31 aekemspu 2017 r., ce Knacuduumpar 1 oLEHsIBaT KaTo
PUHAHCOBM aKTUBM N0 CRpaBefnUBa CTONHOCT B nNevanGara unu 3aryGata cuutaHo oT 1 siHyapu
2018 r.

. Abnrosute UeHHW KHWXa, Knacuduumpanu kato ®uHaHCOBU aKTUBM, AbpXaHu [o
HacTbneBaHe Ha nagex keM 31 gekemepu 2017 r. ce Knacucuumpat u oueHssaTt kato Jbnrosu
- MHCTPYMEHTI NO aMOpTM3npaHa CTORHOCT cuuTaHo oT 1 aHyapu 2018 . doHpa BBL3Hamepsisa aa m
ABDXKA [0 Najex c uen nonyyasaHe Ha [OrOBOPHUTE NapUyHU MOTOLM. CnepoBatenHo He e
Heobxoauma peknacubkaumsa Ha Teaun WNHCTPYMEHTMN,

. KoTupaHuTe AbNroeu uHcTpymeHTy, KnacucnLmpany kato GuHaHCoBYM akTUBK, AbpXaHY 3a
Tbprysane kbm 31 gekemspi 2017 r. ce knacucbmumMpaT v oLeHsBaT kaTo [briroBu MHCTPyMeHTH no
cnpaeeanuea CTOVHOCT B nevan6ata unu sary6ata cyuTaHo or 1 siHyapu 2018 r. doHga oyaksa He
Camo Aa AbpXuU akTMBUTE 3a MOfyyaBaHe Ha [OroBOPHUTE NapuyHu noTouu, Ho 1 Aa npojaasa
sHaunTenHa 4act oTHocuTenHo Yyecto. Kotupannute gbnrosm WHCTPYMEHTU Ha PoHAa ce CbCTOoAT OT
PEryNAPHN AbPXaBHN LIEHHU KHIDKa 1 KOPMOPaTUBHN aKUmi.
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15. CYUeTOBOAHM NONMUTMKN 1 ONOBECTABAHUS (npoabmkeHue)
15.1 MC®O 9 dunaHcoBu MHCTPYMEHTH
J Kanutanosute uHBecTuuun B HEKOTUpaHn komnaHuy, KnacuduumpaHn kato ®UHaHCOBU

aKTUBW Ha pasnonoxeHue 3a npoaaxba kbM 31 Aekemepy 2017 r., ce knacucmumpar n oLeHsBaT
KaTo Kanutanosin UHCTPYMEHTH, Onpegenenm no Cnpaseanmea CTOMHOCT B nevan6ata unu sary6ara
/ KanuTanosn UHCTpymeHTH, Onpe€aenexu no cnpaseanuea CTONHOCT B ApYr BCeoBXBaTEH [OXO4
cunTaHo ot 1 sinyapn 2018 r. doHpa e 13bpano aa knacuuumpa HEOTMEHUMO CBONTE HeKkoTupaHu
KanuTanosn HBECTULN KaTO KanuTanosy UHCTPYMEHTH, OnpeaenieHu no cnpasearnvea CTOMHOCT B
Apyr BceobxBaTeH Aoxoa KbM gaTara Ha MbpBOHA4anHOTO NpunaraHe, Thbil KAaTO Bb3HaMepsiBa Aa
™ Abpxu B 6nusko Obaele. 3a Tean MHBECTULMN npes npeauniHn NEpPUOAN He ca npusHaBaHu
3arybu ot obesueHka B neyanbarta nnm 3arybara.

Ouenka Ha 6usHec moden

®oHpBT AethvHupa CrieHUTE GUsHeC Moleny 3a yrpasneHme Ha (PUHAHCOBI aKkTUBY:;

e busHec MOAEN, YMATO Uen e aktueuTe ga Gvaar AbpXaHW 3a fda ce c1a6epaT AOroBopHuTe
napuyHn nortouun. Brkniousa aKTuBKW, KOUTO Ce ynpaenasaTr 3a na ce c1=6epaT A0roBopHNTE
nnaLjaHns Npes Luenns cpok Ha WHCTPYMEHTa;

e busHec mogen, umsTo uen e peanusupaHe Ha napu4Hu MoToUM NocpeacTeoM npogaxda Ha
akTusa. Knacucpmumpar ce Tean puHaHcosU aKTyBK, 3a KOUTO POHALT UMa HAMepeHUe fa cneau
TEKYLLO TAXHaTa cnpaBenuea CTOMHOCT, KOATO € B OCHOBaTa Ha pelleHnsITa 3a U3BBbPLIBaHE Ha
CAENKA No Mokynko-npoAaxda; Hanmnue ca CBUAETENCTBa 3a aKTUBHA AIHOCT no rMoKynKa 1
npoAaxGa; AOroBOPHUTE NapuyHK NOTOLM OT KTMBA HE Ca ChCTABEHM €OVHCTBEHO OT NMnallaHus
MO rnasHuLia 1 nuxea; CLOUPEHETO Ha JOTOBOPHUTE NapPUYHY NOTOLM OT TaKMBA aKTUBY ca camo
B AOMBHEHNE KbM MOCTUraHETO Ha OCHOBHaTa Len — peanusupaqe Ha napuWJH¥ norouu or
npofaxda

Kameeopuu Ha oyeHsieaHe Ha huHaHcogUMe akmueu u nacusu

PoHABT KnacuduUmMpa U oueHsBa cBos NopT(hen no crpaBefnvBa CTOMHOCT npes3 nevandara unu
sarybara, Thbil KaTo ca AbpXaHn B GUsHec MOAEN, B pamkuTe Ha KOWTO Ce W3BLPLUBA OLEHKa Mo
CnpaseAnuBa CTOMHOCT npes nevarbata unm sarybata n doHaa yrpaBnsaea QUHAHCOBUTE aKTUBM C Lien
peanusnpate Ha napuyH1 NOTOLW NOCPeACTBOM NpofaxbaTta Ha akTUBHTe.

PoHALT KNacuduULMpa BIEMaHUsATa CU Mo amMopTU3npaHa CTORHOCT, Thid KaTo Ca AbpKaHU B paMKUTe Ha
GusHec Moaen, uisTO Len e akTveuTe Aa Ghaar AbpXaHu, 3a a ce cubepar JOroBOPHUTE NapUiHM
MnoTOoLM,

PoHABT Kknacudmumpa buHaHCOBUTE CM nacyiB1, KaTo TBPrOBCKYM 33ALMMKEHWs), OLIeHSBaHW Mo
amopTUsMpaHa CToMHOCT.
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15.C4eTOBOAHU NONUTUKMA U ONOBECTABaHUS (npoabmkeHne)

15.1 MC®O0 9 duHaHcoBu UHCTPYMEHTU (NpoabimkeHue)

®UHaHCOBU aKTUBM M NacUBM
Thpaoscku e3emMaHus U 3ad0bIKeHUs (amMopmu3supana cmoliiHocm)

Mpeau 1 aHyapu 2018 r. TLProBCKM B3eMaHs 1 3aAbIIKeHUs BKIIOYBAT HeAepuBaTUBHY (UHAHCOBY
aKTUBWN C PUKCMPaHN Unu onpeaensiemun nnaijaHus, KOUTo He ca BUNK KOTUPaHM Ha aKTUBEH Nasap,
pasnnyHu oT Tesu:

*  KkouTo PoHABLT BbaHaMeEpPsBa ja NPOLAAE BEAHAra UM B GIU3KO Obaelye;
*  KouTo POHABLT, NPM MLPBOHAYANHO NPU3HABAHE, € Onpesenu no cnpaBeanMBa CTOMHOCT Npe3
nevanGara unu sarybata urn Kato Ha pasnonoxeHue 3a npogaxda;
.® 33 KouTo POHABT HE MOXe Aa Bb3CTAHOBY MO ChLLECTBO LUANATA oY MbpBOHaYanHa UHBECTULS,
ropaan pasnniHa npuyMHa OT Tasu B PesynTaT OT BIOLIABaHEe Ha EKCTIO3ULMSTA, KOSTO e
onpeAeneHa karo Ha pasnonoxeHue 3a npofaxsa.

PuHaHco8U aKmMueU U huHaHCOBU nacuau 1o crpaeednuea cmoliHocm npes neyanbama unu
3azyb6ama

PUHAHCOBUTE aKTWBY 1 (HHAHCOBUTE MacuBW B Tasu Kareropusi ca Tesan, KOUTO He ca AbPaHu 3a
TBPIYBaHE UMW KOUTO 3afbIDKUTENHO Ce W3UCKBa Aa GbOaT OLEHABaHU Mo crnpaBeanuMea CTOMHOCT
CTOMHOCT npes nevanbata unu sarybara cbrnacHo MC®O 9. Mpu MTbpBOHaYanHo npu3HaBaHe
YNpaBnaBaloTo ApyXecTBo onpenens WHCTPYMEHT No cripaBepnmea CTOMHOCT npes nevantara wnu
3arybata, KOraTo e USMbIHEH eAuH OT CrieaHUTe KpuTepun. Tasn kaTeropusaums ce onpeaens Ha 6asaTa
Ha MHCTPYMEHT:

¢ OnpesensHeTo enMMUHNPa WKW 3HAUUTENHO HaMAISEa HenocrneaoBaTenHoTo TPETUPaHe, KOETO
MHaue 61 BBb3HUKHANO OT OTYUTAHETO Ha aKTUBWTE WIM NacWBUTE WAM OT NPU3HaBaHETO Ha
nevandu unu sarybm ot Tx Ha pasnuyHa 6asa, unu-

* Macusute (n aktuBMTE [0 1 AHyapn 2018 r. cbrmacHo MGCC 39) ca yacr ot rpyna ¢uHaHcoBu
nacven (MM PUHaHCOBM aKTUBM WNW W ABeTe cbracko MCC 39), kouTo ce ynpasnsasaTt u
PpesynTatte oT TAX Ce oueHsiBaT Ha Gasa CnpaBeanMBa CTONHOCT, B CLOTBETCTBUE C
AHOKYMEHTWPaHO yrpaBneHe Ha pucka Unin MHBECTULMOHHA CTpaTers, niu

e 3apbmkeHusTa (M aktweuTe o 1 siyapn 2018 r. cwrnacHo MCC 39), CbhAbPXKalUM eanH unm
noBe4e BHEAPEeHN AepuBaTK, OCBEH aKO T€ HE NPOMEHSIT ChLUECTBEHO NAPUYHKATE NOTOLIM, KOUTO
Hade Brxa GUnM HeoBXo[MMN OT [OroBOpPa WK € SCHO, NPy Manek UNK HUKaKLB aHanus,
KOraTo CXOAeH UHCTPYMEHT MbPBO Ce CHUTa, He pasaensiHeTo Ha BHeZpeHus fepusatus (1)
e 3abpaHeHo.

®UHaHcoBWTE aKkTUBU U thuHaHCcoBUTE Nacuem no cripaBeanmBa CTOAHOCT npes nevyanbata unu 3ary6aTa
ce OT4yUTaT B OT4YeTa 3a (*)VIHaHCOBOTO CbCTOAHME MO CchnpaBeanMBa  CTOMHOCT. HpomeHMTe B
CrnpaBegnuBaTa CTONHOCT Ce OTYUTaT B nevanbara n 3ary6aTa.

anIXO,D,VITe OT AMBUOEHTW OT KanuTanosu WHCTPYMEHTH, OTUUTaHK Mo cripaBegnuMea CTOWHOCT npes
nevanBara mnw 38W68Ta, ce npusHaear B nevyandara wnu 3aryGaTa KaTo Apyry onepaTtuBHN Npuxoau,
KOraTo e yCTaHOBEHO NpaBoTo Ha nnaijaHe.

HaTa Ha npusHaBaHe
PUHAHCOBUTE aKTUBM U MACKBY, C U3KIIOYEHUE Ha KpeauTh n asaHcy, MbpBOHAYanHo ce NpusHaear Ha

Aarata Ha cgenkara, T.e. Ha Aarara, Ha Koato PoHOBLT cTasa CTpaHa no AoroBopHUTE pasnopeadn Ha
WHCTPYMEHTAa.

Aorosopy 3a nokyrika unu npoaa6a Ha hUHAHCOBN aKTMBY, KOWTO W3NCKBAT ypexaaHe Ha caenkuTe B
pamkuTe Ha 0BM4aItHOTO Bpeme, YCTaHOBEHO OT NasapHUTe Npasuna, Mnu criopasyMeHue ce NpuaHasar B
OT4eTa 3a (hHaHCOBOTO CLCTOSIHUE Ha AaTaTa Ha ypexaaHe.
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15. CueTOBOAHU NONUTUKN N ONOBECTABaHUSA (NPoabINKEeHUE)

15.1 MC®O 9 duHaHCOBM UHCTPYMEHTH (npoabmkeHue)

I'IprouaqanHo npusHaBaHe Ha (pUHAHCOBM WHCTPYMEHTH

Mpy MbpBOHaAYarHOTO UM NpU3HaBaHe (bUHaHCOBWTE aKkTMBM Ha doHAa ce Knacuduuupat KaTo
Takusa, KoUTO BMNOCNE/ACTBUE Ce OLeHABAT NOo Cripasejnuea CTOMHOCT B nevantarta unu sarybara.

Busec mogensT Ha doHaa 3a ynpaeneHne Ha (BMHAHCOBUTE aKTMBW Ce NO30BaBa Ha HauyuHa, no
KOMTO TOl pennuk1pa pedepeHTHNS MHAEKC PX He3aBMcHMO OT HeroBaTa Nocoka. BusHec MogensT
onpeaenst fanu napuyHuTe MOTOUM LWe Bb3HWUKHAT B pesynTaT Ha CbOUpaHeTo Ha [AOroBOPHU
napu4Hu notouu, npogakba Ha MHaHCOBWUTE aKTUBW, UMW U ABETe.

MMokynkuTe nnu npoaaxGuTe Ha UHAHCOBY aKTUBM, YUMTO YCNOBWSA USUCKBAT [OCTABKA HA aKTUBUTE
B pamkuTe Ha AajeH nepuoj OT Bpeme, yCcTaHoBeH OBGMKHOBEHO C HOpMaTMBHA pasnopenba wunw
AeliCTBalla NpakTUka Ha CLOTBETHWA Masap (PefOBHW MOKYNKM), ce NpuU3HaBaT Ha Aatata Ha
Tbpryade (caenkara), T.e. Ha gartara, Ha koATo PoHAa ce e aHraxupan ga kynu Unu npogane
aKTuBa.

|_|pVI MbpBOHA4YanHoOTO npu3aHaBaHe POHABLT OLeHsBa B3eMaHnATa, KOUTO HAMAaT ChbLiecTBeH
KOMMNOHEHT Ha C*)I/IHaHCI/IpaHe, Nno CLOTBETHATA LieHa Ha caenkara.

MocnenBauwo oueHsiBaHe
PUHAHCOBM aKTUBM NO cnpaBeqnuBsa CTORHOCT B nevanbarta wunu 3ary6aTa

®uHaHCOBUTE aKTUBK MO cnpaseanueBa CTOWHOCT B nevanfarta unm 3ary6aTa BKIIOMBAT (hMHaHCOBK
aKTnBy, ObpXKaHU 3a ThProeus U q.')VIHaHCOBI/I aKTuBy, onpegeneHn npu NbLPBOHa4YaNHOTO UM Npu3HaBsaHe
Karo TakMBa Mo crpasefnusa CTOMHOCT B nevandara wunu 3ary6aTa, uwnu dMHaHCOBKU aKTUBMK, KOUTO
3aJbIMKUTENHO Ce u3nckea aa 6baar oLeHsIBaHW no cripaBepfiuBa CTOWHOCT. PUHAHCOBUTE aKTUBM ce
KnacwcbmumpaT Karo ObpxXaHW 3a TbProeus, ako ca npuaodbuty c uen npo,u,a>K6a Wnn noeTopHO
npm,qoﬁvlsaHe B KpaTbK CpoK. PUHAHCOBK aKTUBM C MapuyHn NOTOLW, KOUTO He NpeacTaBnsiBaT €qMHCTBEHO
nnawiaHua no rnaeHuUaTa U nuxsarta, ce KnacmcbmumpaT W oleHaBaT Mo crnpasegnvea CTOMHOCT B
nevanbara wnu 3ary6aTa, HesasncuMo oT BusHec mogena. Hesasuoumo ot Kputepumte 3a ObiroBute
WHCTPYMEHTU, KoUTo cnefga fa 6baat KnacmquumpaHm 110 amMmopTu3npaHa CTONHOCT UK No cnpaeennuea
CTOVIHOCT B Lpyr BceoOXBaTEH 0X0f, KaKTO & OrucaHo no-rope, AbATOBUTE UHCTPYMEHTU MOraT aa Obaar
onpefeneHun Kato Takuea Nno cnpaseansa CTOWHOCT B nevanbara unm 3ary6aTa Mpn NbPBOHAYANHOTO UM
npu3HaBaHe, aKo Taka ce enMMUHIupa KN ce HaMmansaBa CbLUECTBEHO CHETOBOAHOTO HECHLOTBETCTBYE.

®PUHaAHCOBM aKTMBK MO cnpaBeAnMBa CTOWHOCT B nedanbata vnu 3ary6aTa Ce OTHacAT B oT4eTa 3a
CbI/IHaHCOBOTO CBbCTOsIHME NO Cripaseanyea CTOWHOCT, KaTo HETHUTE NPOMEHW B cripaseanmMeaTa CTOMHOCT
Ce npusHaeaT B OTHETA 3a goxoaure.

Tasn kaTeropusi BKIIKOYBA AEPUBATMBHN MHCTPYMEHTU W PErVCTPUPAHI 3a ThProBusi Ha (hoHLOBM Gopcy
KanuTarosn NHCTPYMEHTH, kouTo PoHAa He e u3bpar HeOTMEHUMO Aa Kriacuduumpa Kato Takuea no
Cnpaeeasmsa CTOMHOCT B Apyr BCeoOXBaTeH foXoA. [IMBWAEHTATE MO TakvBa KanuTanosi MHCTPYMEHTH
ChLLO Ce Np13HaBaT Karo APyry NpUxoau B OTHETA 3a [JOXOANTE, KoraTo Gbjie YCTaHoBEHO NPaBoTo 3a
floryYaBaHe Ha nnallaHe.

Ob6ezlyeHka Ha (huHaHco8U akmueu

MC®O 9 naucksa PoHALT Aa 3anncBa KOPEKTVB 3@ OMaKBaHW KpPeOUTHM 3arybyu 3a BCUUKW (PUHAHCOBY
aKTUBI, KOUTO He Ca IbPXKaHu Mo cnpaseanuBa CTOMHOCT Nnpes nevanbarta uniu sarybara. KopektuesT ce
OCHOBaBa Ha ouvakeaHuTe 3arybu, CBbp3aHM C BEPOATHOCTTA OT HEU3MbIHEHWe Npe3 creapaluTe
ABaHafeceT Mecela, OCBEeH ako He € MMaro 3HAYMTENHO YBENUYEHWE Ha KPEeAWUTHUS PUCK crnepn
BBL3HWKBaAHETO Ha aKTuBsa.

YNpaBnsBalloTo APYXECTBO M3BbpLUBA MepuoanyeH npernea 3a wHAuKauum 3a obesleHka Ha
BanaHcoBaTa CTOMHOCT Ha aKTUBMTE Ha POHAA, KaKTo Creasa:;
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15. CueTOBOAHM NONUTUKU N ONOBECTABaHMA (NPOLbLIDKEHUE)

15.1 MC®O 9 ®uHaHCOBU MHCTPYMEHTH

¢ B3eMaHus — KbM Kpas Ha BCEKu Mecey Mpi M3roTeBsHE Ha MeCceYHuTe hVHaAHCOBN OTYETU KbM
PBKOBOACTBOTO;

®OHABT NpUnara oNpoCTeH NoAXof, 3a 0Be3LIEHKa 3a THPTOBCKUTE B3eMaHusi, MU KOWUTO KOPEKTUBLT 3a
KpepuTHn 3arybu ce onpefens Bb3 OCHOBA Ha OYaKBaHUTE KPEeAMTHU 3aryGu 3a Lienws CpoK Ha
MHCTPyMeHTa. VI360pLT Ha onpoCTeRMs NOAXO/ € CNIEACTBIME Ha CeLIMAINKUTE Ha Te3u (UHAHCOBY aKTUBM
V MaTpuliaTa 3a ONpeaensHeTo Ha oYakBaHUTe KPEAUTHU 3aryGu 3a Tean (prHaHCoBN aKTuBK ce Basupa
OCHOBHO Ha AonycHaTV npocpoYust MO Mepuoau Mo OTHOLLeHWE Ha 3arybata npy HewsmbhHEHue
BKITIOYMTENHO U OBbAELLO PasBUTME Ha MaKPOVKOHOMUYECKN UHONKATOPM.. .

B Cnyyaute, Korato ca Hanvue MHaMKaumm 3a obesLeHKa ce U3YMUCHABa BL3CTAaHOBUMATA CTOMHOCT Ha
aKkTnBuTe. 3aFY6VITe oT oBesLeHka ce ONpenensT Kato pasnuka Mexay OTYeTHaTa CTOMHOCT Ha
Cpl/lHaHCOBVIﬂ aKTUB W HeroBaTa OLeHeHa Bb3CTaHOBMMA CTOMHOCT U ce npusHaeat B8 nevanbarta unu
3ary6aTa. Korato nocnefsaliy cubuTtna goseaar A0 HamaneHKne Ha Beve OTYETEHU 3ary6v| 0T 0Be3LieHKa,
KopeKumaTa ce otyuTa npes nevanbara nnu 3ary6aTa.

.U,epMBaTM, OTYMUTaHU NO cnpaBeAnuBa CTOMHOCT B neyan6ata unu 3ary6a1'a

PoHALT He cKToYRa CAenkn ¢ gepusarn.

®UHaHCOBU aKTUBM unu douHaHcOoBMU nacuBu, AbpPXaHU 3a TbpryBaHe

POHABT He OT4MTa (PUHAHCOBM aKTVIBI UM (PUHAHCOBY NACUBY KaTO AbPKaHM 33 ThpryBaHe.

Mpexnacudukaumn Ha uHaHCOBU aKTUBM

Mpn onpepenetn oBCTOATENCTBA € Bb3MOXHO HEAEPUBATUBHM (DUHAHCOBM aKTUBM, OTUMTAHM MO
crpaseanMea CTOHOCT Aa Gbaar npeknacuuLMpaHi KaTo OTYNTaHU O aMOpPTM3UpaHa CTOMHOCT U
obparHo. Takasa npeknacudukaLs ce Aonycka eaMHCTBEHO 1 CaMo MpK npomsiHa Ha Gu3Hec mogena, B
KOWTO Ce ynpaBnsBaT CbLOTBETHUTE akTuBu. [pomsHaTa Ha GuU3HeC Mogena ce onpeaens ot
PBKOBOACTBOTO Ha POHAA, B pesynTtata Ha HaCTLMMNM BLHLUHM U AN BLTPELLHN MPOMEHU, KOUTO ca
CbIUECTBEHN NO OTHOLEHWE Ha onepaTuBHaTa [AeWHOCT. lpomsHa MoXe fa HacTbiM W npu
peopraHnsaLna Ha AeiHOCTTa, BCNEACTBUE Ha MPOMEHeHW Lenv Ha GusHec mogena. MMpomenu B
MbpBOHA4aNHaTa KnacuukaLms Ha (OUHaHCOBUTE aKTUBM Ce O4aKBa 4 HACTBLIN B OTHOCUTENHO PeaKy 1
orpaHu4eHy crnyyau.

HosoTo otuyntaHe ce Npunara 3a 6egewm nepuoau, cnep gararta Ha I'IpeKJ'IaCI/Id)VIKaLlI/IH, koraTto e 6un
npomeHeH BuaHec mMofentT, 6e3 ga ce npensvncnasar pesyntarute sa NpeaxonHu oTYETHN nepuoan. 3a
Aara Ha npexracumkaLms ce cunra MBPBUAT OEH OT MbPBUA OTYETEH NEPUo, cneagalll NpoMmsaHaTa Ha
BusHec MoZeria, B pe3ynTar Ha KONTO € Bb3HWKHana npemacmchKauMﬂTa.

OTnuceBaHe Ha tbuHaHCOBM aKTUBU U NacUBU

®UHAHCOB aKTUB (WNK, KOraTo € MPUIOXKIUMO, YacT OT (HUHAHCOB aKTWUB WUNW YacT oT rpyna oT CXOfHW
(PUHaHCOBM aKTMBM) Ce OTnKcBa (T.e. ce npemaxea OT OT4YeTa 3a (HVMHAHCOBOTO CLCTOSHME Ha
[pyXecTBOTO), rMaBHO KoraTo:

. npasara 3a nony4yasaHe Ha napuyHUTe NoToUN OT aKTuea ca n3Teknu, unn

. npasara 3a roriy4aBaHe Ha NapuyHM MOTOLW OT aKTVBa ca npexsbpreHn unv doraa e noen
3aAbIMKEHNETO Aa NNATU HaMBIHO NOMYYeHUTE NapuyHK NOTOLM, Ge3 ChblljecTeeHa 3abaBa, KbM TpeTa
CTpaHa 4pes criopasymeHiie 3a NpexsbprIaHe; Npi KOeTo urn (a) doHpa e APeXBLPNUN B 3HAYUTENHA
CTeneH BCUYKA PUCKOBE U MON3u OT COBCTBEHOCTTa BbPXY aKTiBa; Unu (6) doHaa HUTO e NpexsbPauD,
HUTO € 3anasun B 3Ha4YNTENHa CTENEH BCUYKI PUCKOBE W MON3y OT COBCTBEHOCTTa BBLPXY aKTUBE, HO HE €
3anasuno KOHTPOIAa BLPXY Hero.
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15.1 MC®O 9 dunaHcoBM MHCTPYMeHTH (NpoAbInkeHue)

Koraro PoHaa e NpexsbpNun npasaTa cu 3a nony4asaHe Ha napyu4HU MOTOLN OT aKTUBAa UMY € BCTbNUMO
B crnopasymeHue 3a NpexebpngaHe, Toi Nnpaey oLjeHka Ha ToBa JanW W [0 Kakea CTENeH e 3anasun
puckoseTe 1 nonsute ot cobcteeHocTTa. KoraTto Tolk HUTO € NpexXBbpnin, HATO e 3anasun B 3HaYNTENHa
CTeneH BCWYKU PUCKOBE U MON3v oOT coBcTBeHocTTa BBbPXY C.bI/IHaHCOBVIFI aKTuB, HUTO € npexsbpnun
KOHTpONa BbLPXY Hero, TO npoAabmkaBa Ja npusHaea NpexBbpneHna axkTue, A0 CTeneHTa Ha
NnpoabImkasallloTo cU y4YacTue B Hero. B Tosu cnyyan ®oHga Npu3HaBa N CBbP3aHOTO 3adbiDKEHUE.
HpexsbpnevaT aKTVB U CBbP3aHOTO 3agbliXkeHue ce oLieHsBaT Ha Basa, KosATo OTpassABa npasarta u
3adbLIKeHunATa, kouto doHAaa e 3anasun.

POHALT He OTNUCBA YacTUYHO (UHAHCOBY aKTMBM UMK nacueu. MonuTukaTa 3a HanbNHO obesleHeHn
(hMHaACHOBM aKTUTY € B CbOTBETCTBUE C usuckeaHuATa Ha MCPO 9, kakTo ca nocoveHu no-rope.

Mpoawmkasallo yyacTue, koeTo e noj hopmara Ha rapaHLmsi BbPXy NPEeXBbprieHns akTyie, ce oLeHsBa
0 no-HUCkata OT MbpBOHauanHata GanaHcoBa CTOMHOCT Ha aKkTMBa M MaKcUManHaTa cyma Ha
Bb3HarpaXxaeH1eTo, KOeTo Moxe Aa ce uskcka PoHga ga nannary.

KomnechpaHe Ha (bMHaHCOBM aKTMBU U nacuBu

®urHaHcoBUTE aKTMBM U Nnacuey ce HeTUpaT, a HeTHaTa CTONHOCT Ce OTYNTa B oT4yeTa 3a (hHAHCOBOTO
CbCTOsIHUE, Korato PoHALT MMa BRAS3NO B Cuna 3aKkoHHO Mpaeo Aa HETVpa NpusHaTUTe CTOMHOCTK, a
ChenkuTe ca npeasngeHu ga 6bpar ypeaeHn Ha HeTHa ocHoBa.

15.2 ipyru HOBU CTaHAAPTM U pa3siCHeHMs B cuna oT 1 fiIHyapw 2018 r.

CneaHyTe HOBM CTaHLAPTY U Pa3sSCHEHWS, KOUTO BAM3AT B cuna oT 2018 r., HAMaT BL3AECTBUE BbPXY
OAULLHNA dMHAHCOB OTYET Ha DoHAa.

e  MC®O 15 Mpuxoau no [OroBOPU C KNUEHTU

MC®O 15 sameHss MCC 11 Horosopu 3a crpoutericteo, MCC 18 lNpnxoau n cBbp3aHUTE ¢ TsIX
PasacHeHus, 1 ¢ HAKON orpaHUYeHN N3KMIYEHNs ce npunara no OTHOLLEHWE Ha BCWUUKU MPUXOAN,
npousTyyaLLy ot forosopy ¢ knneHtn. MC®O 15 sbeexaa HOB, NET-CTLINKOB MOAEN 3a OTYUTaHe Ha
NPUXOAUTE, NPOUSTIYALLM OT AOrOBOPU C KIUEHTW, U U3UCKBA npuxoauTe Aa ce NpusHasar B pasmep,
KOTO OTpassiBa BL3HArPaXAEHUETO, Ha KOETOo NPennpusaTUeTO oYakBa fa UMa NpaBo B 3aMsiHa Ha
NPEXBBLPNEHNTE HA KIUEHTa CTOKW UN yCryri.

MC®O 15 uanckea ot npegnpusTUsTa A8 YNPaxHsT npeLieHka, npy oTynTaHe Ha BCAYKU YMECTHU
thakt u oBCTOSITENCTBa, KOraTo mpunaraT Besika e[Ha CTbhka OT Mofena Mo OTHOWEHME Ha
AOrOBOPUTE C TEXHUTE KIWEHTW. B fOMbNHeHe, CTaHaapTLT onpedens u CHETOBOLHOTO TpETUpaHe
Ha pasxoaute sa npupobuBaHe Ha AOrOBOP M pasxoauTe, NPsIKO CBBP3aHK C U3MBITHEHUETO Ha
Aorosopa. HeLlo noseve, craHaapTsT usKckea pasLupeHn onoBecTsaBaHUs.

POHALT OYaKBa TE3N USMEHEHNs fa umaT eeKT BbpXy (hUHAHCOBOTO CLCTOSHME MnW pesyrrarturte
OT AeiHocTTa

e MC®O 2 MnawaHe Ha 6asaTta Ha akuum (VismeHenust): Knacudukaums v oueHsisaHe Ha
CAenkv ¢ Nnatlaxe Ha Gazarta Ha akuum
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15. CueTOoBOAHM NONUTUKM U onoBecTaABaHuA (npo,q'bnmeuue)

15.2 fipyru HoBwM CTaHAAPTU U Pa3siCHeHUA B cuna or 1 fAHyapu 2018 r. (npoabmkeHune)

WNamerenmnsTa npensukaar U3NCKBaHWA 38 CYETOBOAHOTO OTUYMTAHE Ha eheKTuTe OT ycrnosusTa 3a
ynpaxHsBaHe 1 HeynpaxHsBaHe BbPXY OLIEHABAHETO Ha CAeNKW C nnalyaHe Ha 6asaTa Ha aKuum,
YPe&XnaHn ¢ napuyHu cpeAcTsa; 3a nnawaHe Ha Gasata Ha akUMM C BL3MOXHOCT 33 HETHO OT
38ABIVKEHNATa 3a AaHbK NPYU U3TOYHMKA ypeXnaHe 1 3a usMeHeHUs Ha ycrosusTa 3a nnalaHe Ha
Basara Ha akuum, koeto MPOMEHs KnacucbukaLmsTa oT chenka ypeskaaHa ¢ napuyHu cpepctea B
CAenka, ypexxaaHa ypes usgasaHe Ha WHCTPYMEHTU Ha cobGCTBeHMs kanuTan. Bbanpuemarero Ha
N3MeHeHuATa He e okasaro BnusHue BbPXY (HMHAHCOBOTO CbCTOSIHUE WU pesyntaTtu oT geliHocTTa
Ha doHga

*  MCC 40 NHBeCTULMOHHY MMOTY (UNsmerenns): TpaHctepy Ha VHBECTULIMOHEH UMOT

WsmeHeHnaTa pasat passicHerus OTHOCHO TpaHC(epu OT UNM KbM WMHBECTULMOHEH WMMOT npu
fpOMsHa B HamMepeHUsiTa Ha PBKOBOACTBOTO CaMo KOraTo UMa AiokasaHa NnpoMsiHa B U3MNON3BaHeTo.
Camo npomsiHa B HaMEPEeHUATa Ha PLKOBOACTBOTO He € [0CTAaTbYHO JIOK&3aTeNncTBO 3a NPoMsHa B
W3NOM3BaHeTo. BbanpuemaHeTo Ha nameHeHusiTa He e oKasano BUsSHWE BBbPXY (HUHaHCOBOTO
CbCTOsiHUE UK pesynTaTit OT feiHOCTTa Ha PoHga.

e KPMC®O 22 OtyuraHe Ha CAEnKN 1 aBaHCOBU MNaLyaHust No CAeNKM B HyXaecTpaHHa BanyTa

Passichenunero pasrnexga BwMpoca 3a onpegensHe Ha fdatarta Ha cgenkata sa uennte Ha
onpenensHeTo Ha cnoT BanyTHAs Kypc, KOWTO LLie ce M3nonasa 3a npeBanyTupaHe Ha aKTuBa, npuxoda
uwnn pasxoga (I/IJ'II/I 4acT oT Tax) NPy NbpBOHAYanHoTO WM NpusHaBaHe, KkoeTo e CBBbP3aHo C
OTNNCBAHETO Ha HenapuveH aktue unu HenapuveH nacus, nponstMvaLLmM ot nraTreHo unn nony4yeHo
aBaHCOBO Nnauaqe no caenka B HyxgectpaHHa Banyra. Bb3npmemaHeTo Ha passicHeHusiTa He e
OKasano BnusiHne BbpXy CbI/IHaHCOBOTO ChCTosAHue nnn pesyrnraTtu ot geiltHocTTa Ha ®oHpa.

* Tloanwhm nogoBpenus 8 MCHO — Linkbn 2014-2016 roguua
OGBo6LLeHne Ha U3MEHERISITa M0 ChOTBETHUTE CTaHRapT¥ e NpeACcTaBeHo ro-4ony:
O

o MCC 28 WMHsectuymm s acoummpaH N CbBMECTHU NPEANPUATUS - OLEHSIBAHE Ha
MPEANPUATETO, B KOBTO € UHBECTUPAHO Mo Cnpasefnviea CTOMHOCT.

BbanpremaHeTo Ha usmeHennsTa He e OKazano B/wsiHWE BLPXY (UHAHCOBOTO ChCTOSHUE
Wnu pesynTaru ot aeiiHocTTa Ha doHga.

15.3 MyGnvkyBsanu cTangapTy, kouto Bee Olue He ca B CMIa U He ca Bb3NPUETH N0-paHo

Mo-pony ca npencrasen Hakpatko MybnkyBaHUTe CTaHAAPTH, KOATO BCe oLue He ca AeicTalm unu He
Ca pUnoxeHn no-paHo ot PoHpa KbM 4aTaTa Ha UsaaBaHe Ha HacToALLMA rHaHcoB oTyeT. OnoBecTeHo
€ KaK B pasymHa cTeneH moxe fia ce ovaKBa fa GbaaT NoBMMSHU OMOBECTABaHUATA, (PUHAHCOBOTO
CbCTOAHME U PE3YNITaTUTE OT AElHOCTTA, KoraTo doHaa Bb3MpUemMe Tesn craHaapTyh 3a mbpeu T, Tosa
Ce OYaKBa fa CTaHe, KoraTo Te BnssaT B cuna.
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15. CueTOoBOAHU NONUTUKU U ONOBECTABAHUSA (NPOLbLILKEHUE)

15.3 MMyb6nukyBaHu cTaHAApTU, KOUTO BCE OLUE He ca B CUIIa U He ca BbL3NpUeTH No-paHo
(npoabmKeHne)

e  MCPO 16: NInznHr

MC®O 16 Bewe nybnukysaH npes sHyapu 2016 r. n 3ameHs MCC 17 JlnauHr, KPMC®PO 4
OnpefensHe fganv SaaeHo criopasyMmeHue cbabpia nuanir, MKP-15 OnepatueeH NUauHr-CTumynu
n MKP-27 OueHaBaHe Ha CbABPXKaHWETO Ha OnepaLvi, BKMOYBALLW NpaBHaTa (opma Ha MUSKH.
MC®O 16 ycTaHoBABa NPUHUMIUTE 33 NpUsHaBaHe, OLeHsIBaHe, NpedcTaBsHe 1 OnoBecTABaHe Ha
MA3VHT, 1 M3KCKBa NU3NHrononyyYaTenuTe Aa OTYUTaT BCUYKA NU3UHIOBU [JOrOBOPKW MO €AMH U Cbll
GanaHcoB mogen, nogobeH Ha CHETOBOAHOTO OTYMTaHE Ha (PUHAHCOBUA NU3KHT cernacHo MCC 17.
CraHpapTsT BKNOYBA ABE OCBODOMAABaHNS OT NPU3HABAHE 3a NIN3NHIOBKTE JOroBOPU ~ NINBVHI Ha
aKTVIBU C 'HUCKA CTOWHOCT (Hanp. NepcoHanHu KOMMIOTPKU) U KPaTKOCPOUEH NMUNHT (T.€. NIU3UHT ChC
CPOK Ha NU3UHroBKs 4orosop Ao 12 mecela). KM HauanHaTa gara Ha nvauHra NM3uHrononyvarenst
NPU3HaBa 3afbIKEHVE 3a USBBPLLBAHE HA NU3UHIOBN NaLlgHUA (T.e. NW3UHIOBOTO 3a4bIDKEHWe) 1
aKTUB, MNpeAcTaBnsaBalli NPaBOTO Ha W3MOM3BaHe Ha OCHOBHUA aKTWB B TEHYEHWE Ha cpoka Ha
NU3WHIOBUS [OroBOP (T.€. aKTMB 3a NpaBoTO Ha Monseade). SlusuHrononyyarenure e Obpar
3afbIKEHN Ja NPU3HaBaT OTAENHO pasxod 3a NUXBU MO NM3MHIOBOTO 3afbIiKeHue M pa3xoa 3a
aMopTH3aLMaA Ha aKT1Ba 3a NPasoTo Ha nonssaHe.

Culo Taka, nnayHrononyvyarenure Le ObaaT 3a4biPKEHM [a OUEHAT OTHOBO NU3UHIOBOTO
3afbimKeHue nNpu HacTbrBaHeTO Ha onpeacneHu CcuOUTUA (Hanp. NpoMsiHa Ha NU3UHFOBUS CPOK,
npoMsAHa B OboeLlnTe NMSUHIoOBY NNallaHus, nponsTiudalLy oT NPOMaHa B MHAEKCa NN NpeoleHKa,
M3non3esaHn 3a onpesenAaHeTo Ha Tean nnaLuava). Mo NPUHLKG, TU3NHronony4vaTenAaT We npusHaea
cymara Ha npeoleHkara Ha NU3NHIoBOTO 3adblikeHUe KaTo Kopekuua Ha aktuBa 3a NpaBoTo Ha
nonaeaHe.

CwrnacHo MCO®O 16, CYUETOBOAHOTC OTUYATaHe Npu NU3MHrOZaTens Mo ChbLUECTBO OcTasa
HEMPOMEHEHO CrpPsMC TOBa, NpunaraHo KbM AHellHa AaTta cerracHo MCC 17. Jivsudroaarenvre e
npoabmKar Aa Knachuumpar NUSWHIOBUTE AOTOBOPY MPU NPUNaraHeTo Ha ChbLUMa NPUHLUMN Ha
knacudmkaums, kakro e onpeaened B MCC 17, n ga npassT pasrpaHudeHne Mexay Asata Buaa
NU3UHT; onepaTtuBer 1 (OMHAHCOB MU3UHT.

MCdO 16, koliTo Bnm3a B cuna 3a rogutlHv nepuogu, 3anoqBal Ha wunu cnen 1 adyapu 2019,
U3nucKea NM3nHronony4arenute n nusuHrogatenure Aa npaeaT no-paslMpeHn OnoBecTABaHWS OT
Tesn cwrnacHo MCC 17.

Kbm aatata Ha ofobpeHie 3a usaasaHe Ha HacTosawms cmHaHcos oTyeT 3a 2018 roguHa doHAaa Bee
OLLiE € B NPOLIEC HA NPUKIIoYBaHe Ha aHanusa Ha edpekTuTe oT NbpBoHaYanHoTo npunaraHe Ha MCPO
.16 1 He ovakBa CbLUeCTBEH edhekT.

e WsmeHeHns B MCPO 10 KoHconmampanu cumHaHcosn otdyet u MCC 28 MHsectuuym B
acounrpaHit NPeanpUaTUS U CbBMECTHU npeanpuaTus: MpopanOa uiv BHOCKA Ha aKTUBW Cbe
CTpaHW No cAenkaTa MHBECTUTOP WU HEMOBO acoLMMPaHo N CbBMECTHO NpeanpusaTve

MameHeHWsTa pasrnexaar yCTaHOBEHOTO HeCLOTBETCTBUE mMexay uauckeaHusita Ha MCPO 10 u
MCC 28 npu npogakba WM BHOCKa Ha aKTMBW ChC CTPaHy NO cAenkata MHBECTWTOP W HEroBo
acouMmpaHo unu CLBMECTHO npepnpuatie. MNpusHasa ce nbnHata nevanba unu 3aryba, korato
coenkara kacae GusHec 1 vacT oT nevanbara unuy sarybara, Korato caenkara kacae akTUBY, KOUTO He
npeacTasnssar OusHec. BnmsaHeTo B cuna Ha ToBa M3MEHEHUe € OTNOXEHO 3a HeoNnpeaeneHo Bpeme
oT BMCC B 3aBMCUMOCT OT pes3ynTaTtute OT HEroBusi NpoyyBaTeneH NPoeKT, kacaell oTuMTaHe no
MeTofa Ha cobcTeeHus kanutan. VismeHenusiTa Bce olle He ca npueTu ot EC. doHfa He ovaksa Tesn
U3MEHeHUs da umat edhexT BbpXy (OUHAHCOBOTO CLCTOAHUE W Pe3ynTaTuTe OT AeiHocTTa.
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15. C4eTOBOAHM NONMUTUKM U ONOBECTABaHUA (npoabrkeHune)

15.3 My6nukysaHu cTaHAApTH, KOUTO BCe OlWe He ca B CUNA W He ca Bb3NpUeTH no-paHo
(npoALmkeHue) '

*  MCPO 9: DuHaHCOBN MHCTPYMEHTU: Knacuchukauns v oLigHsiBaHe (N3meHeHust): XapakTepucTiku
Ha NPeACPO4HO NnoracsiBaHe C OTPULIATENHO KoMMeHcupate

ViameHeHusTa, KOUTO Ca B Cina 3a roAuLLIHM nepuoaw, sano4eawn Ha unu cneg 1 anyapn 2019 r., kato
Cé nossorisiBa Nno-paHHoOTo UM NpunaraHe, npeanarat npomsHa 8 MCHO 9 3a KOHKPETHU (bnHaHCoBU
aKTuBH, KOUTO B NPOTUBEH crydait Buxa vManm A0roBOPHU Napy4HY MOTOLM, KOUTO ca €4UHCTBEHO
Aallanns Ha rmasHULA U Nnxea, HO He OTrOBapAT Ha YCMOBUETO 3a AONYCTUMOCT eAUHCTBEHO B
pesyntat oT HanMiMeTo Ha XapaKTepUCTUKM Ha MPEefCPOYHO MoracsiBaHe ¢ oTpULaTENHO
KOMneHcupare. Mo-KOHKPETHO, 3a (hHAHCOBM aKTUBY, C XapaKTepUCTUKW Ha NPEACPOYHO Nnoracssaxe,
kouTo G1xa MOrnK fja AoBEAAT 4O OTPULIATENHO KOMNeHcupaHe, USMEHEHUATa U3UCKBAT (PUHAHCOBNAT
aKkTMB [ia ce oOleHABa No aMopTU3MpaHa CTOWHOCT WAW MO ChpaBeanvBa CTONHOCT npes Apyr
BCEOOXBaTEH [OX0f, B 3aBMCMMOCT OT OLIEHKATA Ha GU3HEC MOZiena, no KOWTO Toi ce gbpxu. He ce
OHakBa Te3n U3MEHEHUs Aa OKaxkaT BIUSIHNE BbPXY (OMHAHCOBOTO ChCTOSIHIAE MK pesynTarute ot
JeliHocTtTa Ha PoHaa.

e MCC 28: WHBecTvMM B acoLmmpanu npeanpusTus (MsMeHeHus): Jbnrocpoynn yyactus B
acouumpany 1 CbBMECTHU NpeanpusiTus

WameHenusiTa ca B cuna 3a roguLwHM Mepuoay, 3anodsatyy Ha unm cnen 1 svyapy 2019 r., kato ce
rnossonsea Mo-paHHOTO UM npunarade. MameHeHusita passicHsisat, 4e MCPHO 9 duHaHCoBM
WHCTPYMEHTI € NMPUNOX1M MO OTHOLLIEHWE Ha AbNTOCPOUHM YYaCTUs B aCOLMMPEHU U CHBMECTH
NPEANPUATASA, KOUTO MO CBOSTA CBLLJHOCT MPEACTABNIABAT YACT OT HETHATa MHBECTUUMS B
aCcoUnMpanu1Te Unu CbBMECTHUTE NPeaNPUSITIS, HO MO OTHOLLEHUE Ha KOUTO He ce Mpunara MeToaa
Ha cobeTeenmns kanuTan. Mpeanpusitueto npunara MCAO 9 kM Teay OBITOCPOYHN YHacTus npean
Aa npunoxu MCC 28. Mpu npunaraneto Ha MCPO 9 npeanpusitueto He B3ema nof, BHUMaHWe
Kopekuun B GanaHcoBaTa CTOMHOCT Ha AbArOCPOUHUTE Y4acTUsi, KOUTO Bb3HWUKBAT B pesynTar or
npunaraHeto Ha MCC 28. He ce ovakBa Tean UBMEHEHUs Aja OKaXKAT BRNSHIE BbPXY (PUHAHCOBOTO
CbCTOsIHWE UNK pesynTaTuTe oT AeliHocTTa Ha PoHga.

e KPMC®O 23 HecurypHocT npu TpeTupaHe Ha faHbLm BBLPXY foxoaa

PassicHeHvieTo BNU3a B cuna 3a rogullHm nepuoau, sanoysawy Ha unu cned 1 sHyapun 2019 r., kato
Ce No3Bo/isiBa NO-paHHOTO My NpunaraHe. PassicHEHUETO pasrriexaa CHETOBOAHOTO OTYATaHE Ha
AaHBUNTE BbPXY AOXOAA, KOraTo IaHBbUYHOTO TPETUPaHE € CBbP3aHO C HECUTYPHOCT, KOSITO 3acsira
npunaraHeto Ha MCC 12. PassicHeHMeTO npenocTaBsl HAcOKM OTHOCHO HECUTYPHN AaHBYHN
TPETUPaHNS NOOTAENHO WUNM 3aefHO, MPOBEPKN OT [AHBYHUTE OpraH1, MPUIoKUMMS MeToL 3a
OTpassBaHe Ha HECUrypHOCTTa 1 CHETOBOAHO OTUMTaHE Ha NPOMEHN BbB (haKTUTe 1 0BCTOSTencTaTa.
®oHpa We aHanusupa 1 oUeHn edekTute oT passicCHeHNeTo BbPXY (PUHAHCOBOTO CLCTOSHME UMK
pesyntatuTe oT geiHocTTa.

e MCC 19 Joxoau Ha HaeTn nuua (MismeHerns): ameHeHus;, chkpallieHns n ypexgaHus Ha nraHa

W3meHeHuATa ca B cuna 3a roguiuHn nepuoay, 3ano4Ballun Ha unm cneq 1 aHyapu 2019 ., kato ce
MO3BONABA NO-PaHHOTO UM NpunaraHe. MsveHeHnsTa uanuckeat OT NpeanpusTUSTa Aa WaNonasar
aKkTyanuanpaHu akTioepcki NpeanonoXeHUs 3a onpeaenisiHe Ha pasxoauTe 3a TeKyLL| CTaXK U HeTHaTa
fvxea 3a ocTaBallis Neprop, OT roAMILIHUS OTYETEH NMEepuos crief W3BbPLUBAHETO Ha npoMsHa B
nnana, CvkpalleHue win ypexaaHe. CbLIO Taka, U3MEHEHUsSTA PassCHSBAT HauMHa, Mo KOWTO
CHETOBOAHOTO OTYUTaHe Ha NpoMsiHaTa B NNaHa, ChKPALEHNETO WM YPEXAAHETO BRMSISIT BBLPXY
M3NCKBaHUATa 3a TaBaH Ha aKkTMBa. Te3n U3MEHEHMA Bce Olle He ca npuetn ot EC. doHpa e
aHanuaupa 1 oLeHN ePEKTUTE OT USMEHEHWATA BbPXY (PUHAHCOBOTO ChCTOSHIE UMK pesynratute oT
JerHocTTa. '
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15. C4eTOBOAHM NONUTUKMU U ONOBECTABAHUSA (npoabRXKeHue)

15.3 My6nukysanu cTaHOapTH, KOUTO BCe OLLE He ca B CUMA M He ca BbL3NpuUeTH no-paHo
(npoALMXeHue)

e KoHuenTtyanHa pamka 8 MC®O

BMCC ny6nukysa WsmeHeHara KoHuenTyantaTa pamka 3a (oMHaHCOBO OTYMTAHE Ha 29 mapt 2018 .,
KOATO € B Cina 3a roAULLHK Nepuoau, 3anodsal Ha unm cnes 1 sHyapu 2020 r. KoHuenTtyanHara
pamka NPeAcTaBs KOHUenuunTe 3a (HAHCOBOTO OTYUTaHe, pa3paboTBaHe Ha CTaHdapTH, HacoKu
OTHOCHO WSTrOTBAHETO Ha NOCNe[OBaTeNHU CHETOBOAHM NOMUTHKA W HACOKM KbM pasbupaHeTo u
WHTEPNPETUPaHeTo Ha CTaHAapTiTe. OCHOBHUTE MPOMEHK, BLBEAEHU B peBUanpaHaTa KoHuenTyanHa
pamka 3a (hMHaHCOBO OTYUTAHE, Ca CBLP3aHU C KOHLIENLWMSITA 38 OLEHKA, BKIOYUTENHO thakTopuTe,
KOMTO cne/iBa Aa ce Baemar npeaeug npy nsbopa Ha 6asa 3a OLIEHKa, 1 KOHLENLWSITA 3a NpeCTaBsHe
1 ONOBECTSBAHE, BKMKOUUTENTHO U KOM JOXOAU U pasxoau ce Knacudbuumpar B Apyr BceobxsaTeH
Aoxop. KolientyanHata pamka CbLUO Taka NPefoCTaBs akTyanuaupaHu OnpeaeneHus 3a akTue u
nacus 1 KpUTEPUM 3a TAXHOTO NpusHaBaHe BbB (puHaHcosMTe oTyeTw. KoHuenTyanHa pamka 3a
(PUHaHCOBO OTYMTaHEe BCe olye He e npueta ot EC. doHaa e aHanuanpa 1 oueHu edpekTute ot
U3MEHEHNATa BbPXY (IMHaHCOBOTO CLCTOSIHUE WIW PeaynTaTuTe oT AeiiHoCTTa.

*  ToauwHy nonobpenns Ha MCPO Livkbn 2015-2017

B umkwnia 2015-2017 roguHa oT npoekta 3a roguiuHn nogobperusi 8 MCHO, BMCC ny6rivikyea
V3MEHEHMS, KOUTO LLe BNASAT B CiNa 3a rofuLHY Nepuoaw, sanoysalum Ha unm crieq 1 sHyapu
2019 r. OBoOLUeHMe Ha N3MEHEHUSITA MO ChOTBETHUTE CTaHAaPTU e NpefcTaBeHo Nno-gony:

o MC®O 3 BusHec komGuHaum v MC®HO 11 CbBMECTHM CropasymeHusi —
pasACHeHWe OTHOCHO CYETOBOAHOTO OTYMTaHe Ha AbPXKaHW npean Toea Asnose B
CbBMECTHU JeitHOCTY;

o MCC 12 [laHbUM BbpXY AOX04a — passcHEHWe OTHOCHO nocneacTeusiTa ot rnegHa
TOYka Ha AaHbuuTe BBPXY AOXOA4a OT MnaljaHus BbB BPb3ka C (PUHAHCOBM
UHCTPYMEHTK, KnacuuumpaHn kato coGCTBEH KanuTan;

o MCC 23 Pasxoau no 3aemy — passiCHEHWE OTHOCHO pasxooute no 3aemuy,
OTroBapsLUM Ha yCroBuaTa 3a kanutanuaupaxe.

FoavwHn nogobperns B MCPO — Linkbn 2015-2017 roguHa Bee oLue He ca npuetu ot EC. ®oHaa
e aHanuaupa 1 oLeHu ehekTa OT U3MeHeHUsTa BbpXy GbaelmTe ci (huHaHCOBN OTYETH.

16. YCIIOBHM NnacuBK U aKTUBU

POHABT He NprsHaBa YCrOBHN NaCKBY 1 YCHOBHYN aKTUBIN BLB (HAHCOBUTE CY OTUETH, nopaau thakra ve
HE Ce ABABAT Bb3MOXKHN 3a4BbIMKEHNS!, 38 KOMTO BCE OLLE He € MOTBLPAEHO Aany POHALT MM UMa Kato
CeralliHy 3afib/DKEHNA NN eBEHTYarHOTO UM Npu3HaBaHe MOXe Aa LOBefe A0 NpusHaBaHe Ha [4oXof,
KOTO MOXe HuKora fia He Bbe peanuanpaH.




