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rOOVLLEH OOKNAL 3A JEAHOCTTA
3a 2019 r.
Ha poroBopeH ¢oHa ,.Ekcnar Mobanun O6nuraumn®
cbrnacHo un. 39 or 3akoHa 3a CueToBOACTBOTO

OorosopeH doHa ,Excnat Mobankn Obnurauuu’, ¢ NpeauLiHO uve _Excnat BoHac" (,PoHaBLT) e
KONEKTMBHA WHBECTULMOHHA CXEMa OT OTBOPEH TWUN 32 WHBECTWPaHe B AbPXKaBHW LIEHHW KHMXA,
UNOTEYHM, OBLUMHCKMA W KOPNOpaTUBHN 0BNUrauny n Apyri NUKBUAHU MUHAHCOBW aKTUBMK, yYPEASH
1 OCbLIECTBSBALY CBOSTA AEHOCT B CLOTBETCTBME CbC 3aKoHa 3a AeWHOCTTa Ha KONeKTUBHWUTE
WHBECTULMOHHW CXEMWU U Ha APYrM NpeanpusaTua 3a KOMeKTUBHO WHBECTUpaHe (3OKNCONKW),
3akoHa 3a nybnuYHOTO npeanaraHe Ha UeHHW kHwka (3MMLK) » nogsakoHosuTE akTose Mo
npunaraHeTo My, 3akoHa 3a nasapuTe Ha (WUHAHCOBW WHCTPYMEHTH (3MoK), 3akoHa 3a
3afbixeHusTa » gorosopute (33[1) M 0CTAHANOTO NPUNOXMMO 3akoHoAaTencTso Ha Penybnuka
Bbnrapus. PoHABLT € 060COBEHO UMYLLECTBO 38 UHBECTUPAHE B LIEHHU KHIDKE U ApYrM NUKBUAHW
(OWHAHCOBW aKTUBK C OTMe/ NOCTUraHe Ha MHBECTULMOHHUTE CU Lenw.

doHABLT € 060C06EH0 UMYLLIECTBO C LEN KONEKTUBHO MHBECTUPAHE B NPEXBBPNAEMU LIEHHW KHIKA
W Apyrv NuksnaHu duHaHcosw aktuew no yn. 38, an. 1 ot 3AKUCAMKWN Ha napuyHu cpeacTea,
HabpaHu 4pe3 nyonuyHO npegnaraHe Ha [AANOBE, KOETO Ce OCbllecTBABa Ha npuHUMNa Ha
pasnpeaeneHne Ha pucka, oT ynpasnaBaLlo ApYKeCTBO.

dOHABLT Ce opraHuaupa W ynpaensea OT ynpasnssawo ApyxecTso ,Exkcnat AceT MeHUAXMBHT
EALl n HAMa opraHn Ha ynpasnenve. Bcuuku JenCTBMS BbB Bpb3ka C AelHOCTTa Ha doHaa ce
n3BbpLUBAT OT MMETO Ha YNpaenaBalloTO APYXECTBO 3a CMeTKa Ha PoHAaa. YnpasnasalioTo
APYXecTBO npeanara 3a npoaax6a v uskynysa obpatHo AsnoseTe Ha PoHaa Beekn paboTeH AeH
Npw cnaseaHe Ha U3NCKBaHWATA Ha AeNCTBALLOTO 3aKoHOAAaTENCTBO.

YNpaBnsBaLloTo APY)XECTBO MPUTEXaBa PeELUeHUe 33 OpraHusMpaHe W ynpasnenue Ha PoHAaa,
u3gageHo ot KomucuaTta 3a puHaHCOB Haa3op, ¢ pewwexue Ha KomucusTa 85-Ad ot: 09.12.2009 r.
®doHALT e BnucaH B peructopa no 4n. 30, an. 1, 7. 5 o1 3KPH .

[Mpe3 oT4YeTHMA nepuond HAMa AeicTeua B obnactra Ha Hay4yHo-u3cnegosaTenckara U passonHa
pennoct. .Ekcnat Mno6anHu O6nuraumn” HAMa KNoHoBe.

MHBECTULIMOHHA CTpaTerus 1 Lenu

MHBeCcTUUMOHHaTa cTpaTterns Ha PoHha npeasuxaa 3anassaHe CTOWHOCTTA Ha WHBECTULMUTE W
peanuanpaHeTo Ha ney4anbu OCHOBHO OT TEeKyLUW AO0XOAMW (KYNOHHW NnawaHus) oT AbNroBK LEHHN
KHWKa W apyr (OUHAHCOBM WHCTPYMEHTU C (WKCMpaHa [AOXOAHOCT. 3a nocTuraHe Ha
WHBECTUUUOHHUTE Uenn uwe ce npunara cTparterna 3a aktTUBHO ynpaBneHWe Ha nopchePlna oT
(PMHAHCOBW MHCTPYMEHTU W NapuyHu cpefcTsa. KOHKpeTHaTa CTPYKTypa Ha akTuBuTe 3aBWCK OT
MOMEHTHWUTE Na3apHW yCnoBua WU € AUHaMu4Ha B NpueTuTe rpaHuun. C orneg nocturaHe Ha
WHBECTUMLUWMOHHWTE CWU Uuenun ﬂOFOBOpHMﬂT (bOH,D, e ce npuabpxa KbM NONUTUKA Ha MHBECTUPaHe
npenmMmyLlecTBeHO BB BUCOKOKa4YeCTBEHWU OBNIOBU LIEHHW KHUXa U B UHCTPYMEHTU C CbMKCMpaHa
[OXOOHOCT.

HeTHaTta CTOMHOCT Ha akTuBuTe Ha PoHpaa
HeTHaTta CTOWHOCT Ha akTMBMTe (YUCTOTO MMyLLecTBO) Ha PoHaa He Moxe Aa Obae no-manka ot 500

000 nesa. To3n MUHUManNeH pa3mep TpsibBa Aa e AOCTUrHAT 4O ABE roAWHW OT MonyyaBaHe Ha
paspelleHneTo oT KomucuaTa 3a opraHmavpaHe 1 ynpaenexue Ha PoHaa.
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KbMm 31.12.2019 r. obLarta CTONHOCT Ha akTuBuTe Ha ,Ekcnat Mnobanun O6nurayun® Bb3nu3a Ha
7 876 857 nB. 3aabmxeHunTa ca 8 334 ne. HeTHaTa CTOWHOCT Ha akTusuTe e 7 868 523 ne. bpoaT
Ha asnoseTe B obpalleHue KbM kpas Ha 2018 r. e 5524,3799 aana, a KkbM kpas Ha 2019 r. e
5028,9641 psna. PeanusupaHaTta aHioanuaupaHa [OXOAHOCT OT Ha4anoto Ha nyGnu4HOTO
npeanaraHe e 4,52%, a 3a 2019 r. 6,24%.

PuckoB npocun

Puckosuat npodvn Ha [orosopeH ¢oHA NpeacTaBnssa KONMYECTBOTO W BMAA PUCK, KOUTO
YnpaBnssawoTo ApYKecTBO Noema Ypes MHBeCTUpaHe Ha aktusute Ha PoHAa, umailkv 3a uen
NOCTUraHETO Ha XXenaHata LOXoAHOCT. PuckoBuaT npocdun Ha PoHAa ce pasnuyasa OT puckosuTe
chakTopy, XapaKTepHu 3a LIEHHUTE KHUXA, KaKTO 1 OT PUCKOBUTE (haKTOpW, CBBP3aHu C AeNHOCTTa
Ha [JoroBopHus oHA.

WUHeecTupaHeto B aanoee Ha d ,Ekcnat MobanHn O6nuraumn® e cBbp3aHO C NOEMaHE Ha HUCKO
HWUBO Ha PUCK.

Mo oTHoweHue Ha penHoctTta cu, AP ,Ekcnat MobanHn OBnvrauun” e M3NOXeH Ha pasnuyHu
BWOBE PWUCK, OKasBaww Bb3AeWCTBUE BbpXy HerosuTe pesyntatih. OCHOBHUTE pUCKOBE, KOWTO
WHBECTUTOPMUTE LLIE HOCAT NPW UHBECTUpaHe B asnose Ha A® ,ExcnaT MnoGanHn O6nurauwv® ca:

KpeauTteH puck

KpeauTHUAT PUCK € OT CbLUECTBEHO 3HaYeHUe 3a akTueute Ha PoHaa. BAusHneTo My BbpXy LieHaTa
Ha (VMHAHCOBWTE MHCTPYMEHTW W CTOMHOCTTA Ha aKTUBUTE e KNIo4oBO, 0COBEHO B yCnoBuaTa Ha
rnoGanHa kpuaa, B kouto [1® “Excnat Mobanyu O6nurauun’ 3ano4sa AenHOCTTa cu.

ToBa € pUCKbT U3naTensT (APYKECTBOTO — EMUTEHT) Ha ABrOBU LIEHHU KHUXA, CbOTBETHO NULIeTOo
npegoctasuno obesneveHne, Aa 6bAE B HEBBL3IMOXHOCT A3 U3NBAHW CBOUTE 334bLIMKEHUS, B
YacTHOCT Aa U3nnaTu Haspeme rmaBHUUaTa Wunu abixumute nuxeu. Mpu gorosopu 3a obpaTHO
u3KynysaHe, ako KOHTpareHTbT Ha [P “Ekcnar nobanHu OGnuraumn” He Moxe Aa W3MbIiHW
3aQbMKEHNETO CW Aa U3Kynu o6paTHO UeHHUTe kHuka, POHABLT MOXe Aa noHece 3aryba, AOKONKOTO
npuxoauTe OT Npogaxbarta Ha obesnedYeHUeTo ca NO-Marnku OT yeHata Ha obpaTHOTO U3KynyBaHe,
Kkorato T8 e pukcupaHa. Korato KOHKPETHWTE LIEHHW KHWKA UMAT KPEAUTEH PENTUHI, KPeAUTHUAT
PUCK BKNIOUYBA BL3MOXHOCTTA 32 NMOHUXEHUE Ha KPEAUTHUS PENTUHI Ha LIEHHUTE KHUXA, B KOUTO €
nHesecTupan florosopHus oHA.

OueHkuTe Ha penTuHrosute areHuwn CtaHaapt eHa Mybpc, Myyauc n duty ca MexayHapogHo
npu3HaT 6apoMeTbp 3a KPEAUTHUA PUCK HA LIEHHU KHWKA. HO 1 Tean penTrHru He ca NnepdekTHU: Te
ca HanpaseHu Ha 6asa MuHanu CcuOUTMA U He OoTpasaBaT BCUMKM Bb3MOXHKU Obaeluu
obcToaTencrea. B HacToslwyma MOMeHT, npegeus rnobanHute nukBMAHKM U noTpebutencku
3aTpyAHeHus, ce HabnoaaBa yBenuyaesaHe Ha YecToTara ¢ KOSITO PeATUHIOBUTE areHUMN NPOMEHAT
KpeawTHUTE PENTUHIX Ha KOMnaHuuTe, a ¢ ToBa v KpeauTHuaTt puck npuaobusa owe no-ronsma
TEeXeCT Npu U360opa Ha UeHHN KHUXa.

YnpasnssaLloTo ApYXeCTBO Le ce CTpeMu Aia peayuupa KpeauTHUS PUCK NPU UHBECTUPaHE B LIEeHHN
KHWxa 6e3 kpeauTeH PeWTUHr NOCPEeACTBOM U3BbPLUBAHE HA KpPeAUTEeH aHanus, avsepcudukauyus
Ha uHBecTuLuMTe U HabniogeHue Ha cbOUTUATa U TeHAEHLMUTE B UKOHOMUYECKUTE U NONUTUYECKN
ycnosus. Hama curypHocT, 4e Tesn AeicTBUR Ha YNpaBnasalloTo APYXECTBO Lie NpeaoTspaTaT
3aryou.

KpeanTeH puUCK CbLLECTBYBa U NPU B3aMMOOTHOLLEHUSITA C HacpewHaTta cTpaHa no Gopcosu
u3BbHOOPCOBU CAENKM, KOraTto ce NPosBssa B ABE PA3HOBUAHOCTU — KOHTPAreHTeH U CETbAMEHT
puck. MNpu NbPBUAT MA BEPOATHOCT OT HEU3MBLAHEHWE Ha 3aAbMKEHVATA OT HacpelHaTa cTpaHa
no u3ebHEOPCOBN caenku. TO3n PUCK € MUHUMM3NPaH npu paboTaTta Ha doHaa npeaBua dakTa, ve
TOW WHBECTUPA NPEAUMHO BbB (PUHAHCOBM WHCTPYMEHTW, Tbpryemn Ha perynupaHu nasapw.
CeTbNMEHT PUCKLT e BEepPOATHOCTTA Ha garaTta Ha CeTbiMeHT POHAA Aa He NOoMyuu HacPeLLHM
napuyHu CPeAcTBa unu (HUHAHCOBW WHCTPYMEHTU OT KOHTpareHT, crnej Kato € W3NbNHWUN
334bIMKEHNATA CM NO AadeHaTa CAenka KbM TO3U KOHTpareHT.
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flazapen puck

NasapHaTa yeHa Ha PVHAHCOBUTE WHCTPYMEHTH, B KOMTO € uHeecTupan ®oHaa, Moxe Aa Bapupa
nopaan BbL3HWKHANKU NPOMEHW B UKOHOMUYECKATa W NasapHaTa cpeaa, napuyHara NonuTuka Ha
LeHTpanHuTe BaHku, AenoBaTa akTUBHOCT Ha EMUTEHTUTE, CEKTOpa, B KOWTO onepupa eMuTeHTa u
THPCEHETO W NPeAnaraHeTo Ha nasapa Ha UeHHW KHuxa. B onpeaeneHn MOMeHTU LeHwuTe Ha
akuuuTe Ha nasapa (¢oHgosaTa Gopca) moraT Aa Bapupar 3HauuTenHo. To3u nasapeH puck sacara
HeTHaTa CTOWHOCT Ha akTusuTe Ha POoHAA, KOATO ChLLO Ule Bapupa B pesynTaT Ha NpoMeHuTe Ha
nasapHWUTE UeHU Ha akuuuTe U ApyruTe LEHHW kHwka, B kouto ®oHaa e uHeecTupan. He Bcuvku
aKkumu, TbpryBaHu Ha fageH nasap (6opca), n He BCUYKM Nasapu Ha akuMu NPOMEHAT LieHUTe CU B
efiHa 1 cblla Nocoka B AafeH MOMEHT ¥ Hail-pasnuuHu ca aKTopuTe, KOUTO BNUAAT Ha NasapHara
ueHa Ha onpedeneHn akywu (Hanpumep, (PUHAHCOBU OTYETW, PpasKpuBaliU HamaneHwe Ha
neyan6ara Ha ApYXeCTBOTO, M3[ano akuuute; 3ary6a Ha OCHOBEH KIMEHT; cbaebeH uck Ha ronsma
CTOMHOCT, NpeAsBeH CPeLLy APY>XeCTBOTO; NPOMSAHA Ha perynauuute B onpeaeneHa uHayctpus). He
BCWYKM NOJ0GHK dhakTopy moraT Aa 6vaaT npeasuaeH!.

YNnpaBnaBalloTo APYXKECTBO MOXe Aa Hamanu, HO He MOXe Aa enuMuHUpa HanbnHo edekra oT
JBMXEHUETO Ha LieHWUTe Ha WHBeCTULMUTE, Ype3 gueepcudukauusa Ha noptdeina Ha Poxaa. C uen
avBepcuuKalna Ha UHBECTMUMMTE B akunK, YNpasnsasawoTo ApYXECTBO npeasnxaa akuvuite B
noptdeitna Ha doHAa Aa ca OT KOMNAaHUK, oNEpUPALLM B Pa3nUYHK CEKTOPU Ha UKOHOMUKATA, KaKTo
U cnasBaHe Ha WHBECTUUMOHHWUTE NIMMUTU OTHOCHO MakCumanHaTa UHBECTULUMA B akuuv 1 Apyru
hPUHAHCOBN MHCTPYMEHTU Ha €AHa KOMNaHUs.

MasapHMAT puck ce nposieABa Nog copmara Ha NUXBEH, BanyTeH, UEeHOBW, NWUKBUAEH W
WHNALNOHEH PUCK.

JluxeeH puck

JINXBEHUSAT PUCK € Bb3MOXHOCTTa OT HamanABaHe Ha CTOMHOCTTa Ha AafieHa LEHHa KHUra B
pesynTar Ha nokauBaHe Ha MuXBeHWTe pasHuiia. Mo NpUHUMN, MOKaYBaHETO Ha NUXBEHUTE
paBHULa BNusie HeBNaronpUATHO €AHOBPEMEHHO W Ha KHWXaTa ¢ pukcupaH goxog (obnurauumn) u
Ha akumuTe. CbLIeCTBYBaT pasnuyHN METOAU 3a OrpaHnYaBaHe Ha NUXBEHNS PUCK Ype3 NnornssaHe
Ha AepUBAaTUBHN UHCTPYMEHTM KaTo NUXBEHN (IOYBPCH, Cyanose U Onuuu.

Banymen puck

BanyTHWAT pUCK € Hal-Beye CBbp3aH C MHBECTULIMOHHUTE UHCTPYMEHTU B nopTdeinna Ha doHaa,
KOWUTO Ca AEHOMUHMPaHW B YyXAa BanyTa. Te3n MHCTPYMEHTU MOraT Aa NPOMEHAT CTOWHOCTTa CU B
6barapcku nesa, Nopaau U3MEHEHUETO Ha BanyTHUTE KyYPCOBE MeXAyY nesa v CboTBeTHaTa BanyTa.
MopobHuU kypcosu npomeHn Ouxa 3acerHanu HeTHaTa CTOMHOCT Ha aktusute Ha AP “Ekcnar
FoBanHn O6nurauuu” n Herosus goxoa. Nopagu bmkcupaHus Kypc Ha riesa KbM €8poTO, TO3U PUCK
NOHaCTOALLEM Ce CMSATA 32 CPAaBHUTESTHO HUCHK. UHCTPYMEHTUTE, AEHOMUHWPaHW B Bbnrapcku nesa
HE ca U3NOoXeHW Ha BanyTeH puck. lNnanupaHoTo reorpadcko NO3ULMOHUpaHe Ha UHBECTULUUTE Ha
doHaa uenu audepeHuupaHe Ha BanyTHUSA PUCK. YNPaBNaBaLloTo APYXECTBO MOXe Aa U3BBPLUK
onpeaeneHn cAenky 3a xeAXupaHe Ha BanyTHUS pUCK (Kanp. BanyTHW ONUWK, NOKynka u npogax6ta
Ha BanyTa npu CnoT U pOopybLPAHM CAENKKM), KOUTO camu no cebe CU CbLO HOCAT onpeaeneHu
puckose.

Llenosu puck

ToBa e puCKbT OT HamansBaHe Ha CTOWHOCTTa Ha WHBECTUUWATA B AaAeHa UEeHHa KHura npu
He6naronpuATH NPOMEHMN Ha HMBATA Ha NasapHWUTe LEeHW B pe3ynTaT Ha HebnaronpuaTHu cLouTus,
CBbP3aHKu C AefHOCTTA M pe3ynTaTuTe Ha KOHKPETHUTE EMUTEHTU U TEHAEHUMUTE Ha KanuTanoBus
nasap (KparkoCPOMHU MNWM APBLITOCPOMHU KOpEeKuMM Ha nasapa nopagu NpomsiHa B OUEHKUTE U
ovaKBaHWATa Ha MHBECTUTOpUTE).

JlukeudeH puck

NInkBuAHNAT PUCK e BB3MOXHOCTTA doHAa Aa He MOXe fAa NocpellHe KpaTKOCPOYHW unu
ABNTOCPOYHN 3aAbMKEHUA. ToBa € PUCKBLT Npu onpeaeneH yCnoBua Aa ce oKaxe TPyaHO unu
HEBb3MOXXHO 32 YNpaBnaBawoTo APYXECTBO Aa npoaaae nputexasaHn oT ®oHAa UEeHHU KHWXa Ha
n3rogHa ueHa.

i
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YnpaBneHneTo Ha NNKBMAHWA PUCK Ha PoHAA Ce CbCTOM B NOAABPXKAHETO Ha akTuBHU GanaHcosu
NO3nLUMKM, KOUTO A3 OCUTYPAIBAT BbB BCEKU €ANH MOMEHT Bb3MOXHOCTTa [Ipy)eCTBOTO Aa usnnaru
BCUYKW CBOW 3af4bIMKEHWUS Ha pasyMHa LeHa 1 Nnpu MUHUManeH puck, KakTo ¥ npeaoTepaTsaBaHe Ha
HeobxoauMOcTTa OT npubbp3aHa npogaxba Ha akTueu, koeto 6w AOBeno A0 peanusupaHe Ha
3arybu n/vunu nponycHaTu Non3u.

YnpaensisawoTto Apy)XXeCcTBO cnepsa CTPUKTHA NONWUTUKA NO OTHOWEeHWe Ha noAAbpXaHe Ha
MUHMMAanNHW NUKBWAHU CPeacTBa cbobpa3sHo HopmaTueHaTa ypeaba v MNpasunata Ha doHAa.

UnebnayuoHeH puck

WHNaLmnoHHNAT pUCK NpeCcTaBnsaea BEPOATHOCT OT NosuliasaHe Ha OOLIOTO paBHWLLE Ha LeHUTe
B MKOHOMWKaTA, B CNeACTBUE Ha KOeTO HaMmansaBa NoKynarenHara cnocoGHOCT Ha MecTHaTa sanyTa.
Bb3MOXXHO € pbCTbT Ha MHnauusTa Aa KOMNEHCUpa 3HauutTenHa 4YacT vunu uenusa Aoxon Ha
nputexarenuTe Ha Asnose oT ®oHaa, nopaan koeto uHeectutopute B 1d “Ekcnar Mmobanuu
O6nuraunv” aa He nonyyat peaneH AOXOA (HapacTHana nokynaresiHa cnocobHOCT) unu Toi Aa e
HeaHauuTeneH. Mpe3 nocnegHwUTe roavHW, B YCNoBUATa Ha BanyTeH 6opa v 3aTerHarta duckanHa
nonutuka, uHdnauuwatTa B bbnrapua 6e noagbpXaHa Ha CPaBHUTENHO HWCKO pasHULle W
ovuaKBaHuATa ca TS Aa OCTaHe Takasa W npe3 cneasawute roavsn. [onbnHutened dakrop, B
noAkpena Ha Te3n O4akBaHus e paspassBalljaTa ce (hMHaHCOBa KpW3a, NpeansBuKBaLla cepnoseH
nednaunoHeH HaTuck.

PuckoBe npu U3non3BaHeTO Ha AepuBaTUBU

OcBeH ropenocoveHuTe nasapeH, KpeauTeH W NUMKBUAEH pPUCK, AepuBaTMBUTE HOCAT W
aonbvnHUTenHW, cneuudundHn 3a TAX puckose. BaxHo e fa ce orbenexu, Ye n3NON3BaHETO Ha
AepusatuBu MoXe He BuHarum aa € ycnewHo.

YnpaeneHcku puck

[lepvBatnenTe ca CUNHO cneunanuaMpaHn WHCTPYMEHTH, YMETO U3NoN3BaHe usuckea pasbupane
KakTo Ha 6a30BuA aKTUB, Taka U Ha MexaHW3Ma Ha JeiAcTBue Ha caMua gepwsatue. CNOXHOCTTa Ha
OepvBaTUBNTE M3UCKBA afeKBaTHW CpeAcTBa 3a HabniogeHwe Ha caenkute ¢ TAX, aHanua Ha
cneundmnyHUTE pUCKOBE U CNIOCOBGHOCT Aa ce NPOrHO3WparT LeHuTe.

Puck Ha nocmosus egbekm

HebnaronpuatHa npoMsHa B UeHaTa Ha 6a30BUA aKkTMB, KypC WK MHAEKC MOXe Aa AoBeje A0
3ary6a Ha cyma, No-ronsiMa OTKONKOTO € WHBECTUpaHa B aepuBatvea. HAkou gepvBatueu umar
noTeHuWan 3a HeorpaHuueHa 3aryba.

Puck om nozpewHo ouyeHsieaHe Ha depusamuea

MHoro oT aepuBaTUBUTE Ca CMOXHW MHCTPYMEHTU U YeCTO oLeHKaTa UM e cybekTusHa. Beneacteune
Ha ToBa [1® “Excnat Mobannu obnuraunun” moxe Aa nperbpnu 3arybu npy NoKynka Ha HagueHeHw
AepusaTtueu.

BasuceH puck npu ¢hroybpcHu do2080pU

Bb3HukBa, KOraTo xapakTepucTukuTe Ha oYbPCHUA 4OrOBOP, C KOWTO Ce XeAxupa, ce pasnuyasar
OT Te3n Ha NO3ULUMATA, KOATO Ce Xeaxupa. BasucHNAT pUCK € HEeCUrypHOCTTa Aanu cnpeaa Mexay
CMOT UeHaTa v (ploybpcHaTa LieHa e Ce yBENWUN Unn Hamanu npes nepuoaa Ha xepxupaiiara
caenka.

YnpaBnssawoTo ApYXKeCTBO cneamn 3a ehekTUBHOCTTa Ha XeQKUPaHETO, Npunaraitki npuHyMnuTe
Ha MexayHapogeH CuetoBoaeH Ctangapt 39.

OnepauMoHeH puckK

Cebp3aH e ¢ Bb3MOXHOCTTa Aa ce peanuaupar 3arybu nopagm rpeLukm unu HeCbBbPLLUEHCTBA B
cuctemarta Ha opraHusauusi, HeAoCTaTbYHO KBanupuunpaH nepcoHan, HeGnaronpuATHU BbHLWIHK
cbbuTUst OT HetbuHaHCOB XapakTep, B T.4. npaseH puck. YA ,Ekcnar Acer MeHunmxmbHT EAL
onpeaenst KpaTtkocpouHa W ABLArOCPOMHA CTpaTerMs Npu YNpaBneHMeTo Ha onepaunoHHuTe
puckose, KOUTO Bb3HWKBAT NPWU ynpaBNeHNWETo Ha AeiHocTTa v noptdeina Ha [lorosopeH hoHA
.Ekcnat mobanHu O6nurauun®, onucann B MNpaBunarta 3a OUEHKa W ynpaBfieHUe Ha pucka Ha
doHpa.
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PUCK OT KOHUEHTpauua

Bb3amoxHoCTTa OT 3aryGa nopagn HenpaBunHa AWBEPCUMUKAUMA Ha EKCNO3NLUA KbM KNUEHTW,
rpynv CBbP3aHN KNUEHTY, KNUEHTW OT eAVH U CbLL UKOHOMUYECKM OTpachil unv reorpachcka obnact,
VNN Bb3HWKHAN OT €4Ha W Cblya AENHOCT, KOETO MOXEe Aa NPUYMHW 3HAYUTENHU 3arybu, KakTo u
PUCKBT, CBLP3aH C roNemMi HeNpeKu KpeauTHU ekcnoauumnn. Toan puck ce KOHTPoNupa NOCPeACTBOM
CnasBaHeTO Ha WHBECTULMOHHM OrpaHuyeHus, noapobHo onucaHu B paBunata 3a OueHka K
ynpaeneHue Ha pucka Ha PoHAa.

CucteMHu puckose

CucTeMHUTE puckose 3aBUCAT OT obwute konebaHWs B MKOHOMUKATA W nNasapute Kato LANO.
doHALT HEe MOXE fa BNWSIe BbPXYy CUCTEMHUTE PUCKOBE, HO MM OTYUTa K ce cbobpasnsa ¢ Tax.
CucteMHun puckose ca:

MakpouKoHOMUYECKU PUCK

MaKpOMKOHOMWYECKUAT PUCK € BEepOoATHOCTTa Aa ObAe HapyweHa MaKpOWKOHOMMYecKaTa
cTabunHOCT B [AbpXasute, B KOUTO uHBecTupa dorga. OTYMTalkM Tasu Bb3MOXHOCT,
Ynpasnasaworo Apyxectso oKycupa BHUMEHWETO CWU BbpXY pasBuBaliM Ce CTpaHu Cbe
cpaBHUTENHO cTabuneH nasap, CuNeH PbCT Ha UKOHOMUKaTA, PBCT B YYXAECTPAHHUTE UHBECTULUN,
oBnageHu uvHMNaAUMOHHW  npouecu. YNpaBnsasawWoTo APYXECTBO cnean  NepuoauyHo
MaKpOVMKOHOMUYECKOTO CBCTOSHWE HA PErvoHWUTEe, B KOUTO WHBECTUpPa U ynpaBnsiBa aKTUBHO
noptceiina Ha ®oHaa, cbobpassBaliki ce ¢ HacTbNBALWMTE NPOMEHN.

JluxeeH puck

CUCTEMHUAT NUXBEH PUCK € BEPOATHOCTTa OT NOKaYBaHe Ha NIMXBEHUTE NPOUEHTH N0 HMBA, KOWUTO
Aa HamanAT pbCTa Ha UKOHOMMKaTa NOCPEACTBOM OrpaHuyaBaHe Ha KpeauTupaHeTo. 3anoyHanoTo
oTnyckaHe Ha MOHEeTapHaTa NMonuMTUKa 8 eBpo3oHaTa U B Bbarapus, npes nocnegHuTe HAKONKO
TPUMEceuUs Le fafe OTPaKEHNE BbPXY MKOHOMUYECKMS PBCT U YNpaBnaBaLloTo APYXeCTBO cneau
TO3K puck ocobeHo oT6nNM3o.

Banymen puck

CuCTEeMHUAT BanyTeH pUCK € CBbp3aH C EBEHTyanHa aesansauvs unv obesyeHsBaHe Ha neea u
ApyruTe BanyTu, B KOUTO Ca AEHOMWHUPAHU MHBECTUUWUTE Ha POHAE, CMPSMO YyXKecTpaHHUTe
BanyTu.

Hanpumep, ukcupareTo Ha 6bnrapckara BanyTa KbM €BpOTO Ype3 BLBEXAAHETO Ha BanyTeH 6opg
npes 1997 r. orpaHnyaBa koneGaHusTa Ha neBa CNPAMO YyXAuTe BanyTW B pamKuTe Ha
konebaHuATa Ha e8pOTO CNPAMO YyxAUTE BanyTu. T KaTo konebaHuaTa Ha eBPOTO Ca 3HAYUTENHO
MO-HUCKN OTKONKOTO KonebGaHuATa Ha nesa, TO B MOMeHTa GbnrapCckuaT nee vepnu BanyTHa
ctabunHocT bnaropapeHuve Ha pukcupaHuaT kypce. TeopeTUUHO, To3U puck 61 Moren 4a ce NOBULLK,
korato Benrapua Bnese B Esponeiickuatr BanyteH MexaHuabm Il (EBM II). Cuctemarta Ha To3m
MexaHusbM nossonnaea konebaHuATa Ha nesa Aa 6baaT A0 £15% cnpAMO hUKCUPAHUAT Kype Ha
€BpOoTO (ToecT, MakcumanHo obesueHsBaHe Ha neea Ao 2.2492 nesa 3a 1 eBpO UKW MaKCUManHo
rockbnBaHe Ha nesa Ao 1.66245 ne 3a 1 eBpo). lNpakTUYECKW, BCUYKW ABPXKABU, KOUTO
noHacTosiIeM ca B TO3n MexaHwabMm (Kunbp, daHus, Ectonus, futea, Nlatesua, Manta) ca
cBUAETENU Ha MHOro Mno-manku konebaHws, BLNPEKU Ye UKOHOMUYEcKaTa CTPYKTypa Ha HAKOW OT
TAX, KAKTO ¥ MAKPOMKOHOMUYECKUTE UM NapaMeTpy, Ca Ha CXOAHW HUBa ¢ Te3n Ha Bbunrapus.

UnpnayuoHeH puck

CucteMHUAT uHbnaunoHeH PUCK € BEPOATHOCTTa OT NokaysaHe Ha WHMNaUUATa A0 HUBA, KOUTO
orpaHuvasaTt CUNHO PbCTa Ha UKOHOMUKATa Ypes NoBULLABaHE Ha KpatHWTe LeHu Ha noTpebneHue,
CBWBAT BbTPELHOTO TbpCeHe n BOAAT A0 BuUcoka GespaboTuya.

HopmamueeH puck

HOpMaTVIBHVIﬂT PUCK € BEPOATHOCTTA OT Pe3KW NPOMEHU B 3aKOHOAATENCTBOTO, KOMTO Aa foBenar
[0 BNowasaHe Ha NKOHOMUYecKaTa cutyauus B CboTBeTHaTa Abpxasa. Mpeasua XxapMoHusayuaTa
Ha 6'bﬂl'apCKOTO 3aKOHO[ATENCTBO C EBPONENCKOTO, MASKO BEPOATHO € Aa UMa ApacTUYHM npoOMeHu,
KOWTO Aa BnowaTt cuTyauusaTa B cTpanata. 3a bbnarapus, To3M puck MOXe Aa ce cmATa 3a
npeHebpex Mo HUCHK.
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Monumuyecku puck

MNMONUTUYECKUAT PUCK € BePOSITHOCTTA OT NONUTMYECKA KPU3a, KOATO Aa AoBefie A0 BNOLaBaHe Ha
VKOHOMUYECKaTa CUTyauus B CLOTBETHaTa cTpaHa. To3n PUCK € CBbp3aH C BBb3MOXHOCTTA
NpaBuTENCTBOTO Ha €A4Ha AbpXKaBa BHE3anHoO Aa CMEeHW NoNUTUKaTa cu v B pes3yntat Ha ToBa
cpepaTa, B KosiTo paboTaT ApyxecTsarta ga ce NpoMeHn HebnaronpusTHO, a WHBECTUTopuTe Aa
noHecar 3aryou.

Peny6nuka Bbnrapua e ctpaHa ¢ nonuTu4ecka U UHCTUTYyUMoHanHa crabunHoct, uned Ha HATO u
ot 1 aHyapu 2007 r. uneH Ha Esponeiickus Cb1o3. BCUYKM OCHOBHY NONUTUMECKN NapTUK ONpeaensaT
33 OCHOBHM NPUOPUTETU CLBPEMEHHUTE AEMOKPATUYHU LIEHHOCTW, Pa3BUTUETO Ha nasapHara
MKOHOMMKa U OKOHYaTEeNHOTO UHTeprpupaHe Ha Bbnrapus B EBponeiickua Cbio3. [lonbRHATENHU
rapaHuwm 3a nonutudecka CcTabuNHOCT Ca nocTUrHatata MKOHOMMYecka ctabunHocT cnep
BbBEXAAHETO Ha BanyTHUA 6opA, W NpPOUECHT Ha CUHXPOHM3aUua Ha OGbnrapckoTo
3aKOHOAATENCTBO C TOBa Ha cTpaHuTe oT EC.

Adpyau cucmemHu puckose

.L'lpyrvu puckose, nopodeHu OT CBeTOBHATa nonuTuyeCcka W WKOHOMUYECKA KOHIOHKTypa, ca
Bb3MOXHATa HECTAaOUNHOCT KN BOEHHN AENCTBUSA B pernoHa. beacremaTa n asapuuTe ca dakropm,
yCcnoxHasawln BCAKa cCuctema 3a ynpasrieHuWe Ha puckoseTe. MNocneacteusaTa ca TPYAHO
npeasuaAnMK, HO AOCTBLNBLT A0 WHPOPMALMA W NpUNaraHeTo Ha CUCTeMa 3a NpPOrHosvpaHe u
AEWCTBUA B EKCTPEMHU CUTYaLUK Ca Bb3MOXHM HAYVHU 32 MUHUMU3UPaHE Ha oTpuUaTenHua edexT.

Cmpykmypa u npoyeHmMHO CbOMHOWeHUe Ha OCHOBHUMe noka3zamenu 3a deliHocmma

Cmpykmypa Ha akmusume u nacueume

CTpykTypa Ha akTuBuTe Ha PoHAa € npeacTaBeHa B aBCONIOTHA CTOMHOCT W KaTo NPOUEHT OT obWwo
axTusuTe KbM Kpas Ha 2019 n kbMm Kkpas Ha 2018 roauHa.

AkTuem 31.12.2019 % 31.12.2018 %

Mapwyxn cpeacTea 743 291 9,44% 116 233 1,42%
LleHH¥ kHuxa 7 132 566 90,55% 8028 455 | 98,53%
B3emahus 1000 0,01% 3855 0,05%
OOwo akTuBMN 7876857 | 100,00% 8 148 543 | 100,00%

OBuwmaT pasmep Ha 3agbikeHUATa Ha PoHaa kbM Kpas Ha 2018 roauHa e 8 334 nesa, KouTo
npeacTasnasar 3agbkeHus kbm baHkata genosurtap (B) v kbM YnpaensieawoTo gpyxectso (Y1),
KaKTO W ApYrv 3a4b/MKEHMS.

Macusu 31.12.2019 % 31.12.2018 %

3agbmxenne kem B 150 0,00% 399 0,00%
3aabvnxeHue kom Y[ 7 988 0,10% 7 055 0,09%
Hpyru 3agbmxeHus 196 0,01% 4 0,00%
CTOMHOCT Ha 3agbMKeHUATa 8 334 0,11% 7 458 0,09%
O6wo nacusy U COGCTBEH KanuTan 7876857 | 100,00% 8 148 543 | 100,00%

vi
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3agbnxeHuata kbM baHkata genosuTap U kbM YNpaBnaBalOTO [PYKECTBO CE Havucnsear
exeaHeBHO, ckrnacHo lNpasunarta 3a oueHka Ha nopTdeina Ha ®oraa, kouTo ca oaobpenn ot KOH,

Peaynmamu om deliHocmma

PaaxopuTe 3a geiiHocTTa Ha doHAa ca NpeAcTaBeHu B cneaHara Tabnuua:

Pasxonw 3a genHoctTa

Bwa pasxon 2019 % 2018 %
OTpuuaTtenHyu pasnuku OT onepauun u 396 114 9,30% 687 658 7.53%
npeoLeHKa ¢ PUHAHCOBM aKTUBM
Pasxoau, cBbp3aHu ¢ BanyTHU onepauyum 3713 562 87,23% | 8336 303 91,33%
Opyru duHaHcoBK pasxoam 138 621 3,26% 101 184 1,11%
Paaxoaw 3a BHWHKM yCnyru 8 757 0,21% 2746 0,03%
O6wo pazxoau 4 257 054 | 100,00% | 9 127 891 100,00%

MpuxogwTe OT fAeHOCTTa Ha PoHAA ca NpeAcTaBeHu B criegHaTa Tabnuua:
Mpuxoaw oT geiHocTTa

Bua npuxon 2019 % 2018 %
Mpuxoaw OT AMBUAEHTH 2 162 0,05% 25750 0,29%
MonoxuTenHn pasnuku OT onepauuu u 652 072 13,76% 238 475 2,72%
npeoueHka ¢ PUHaAHCOBKN akTUBM
Mpuxoaw, cBbP3aHK ¢ BanyTHU onepaLnm 3796 076 80,13% | 8 182 444 93,27%
Mpuxoamn oT NUxBewK 287 112 6,06% 325 895 3,72%
O6wo npuxoaun 4737422 | 100,00% | 8 772 564 100,00%

Pesyntatute ot genHocTTa Ha ®oHga 3a 2019 n 2018 r. ca NnpeAcTaBeHn B cnegHaTta Tabnuua:

2019 2018
Mpuxoau 4737 422 8 772 564
Paaxogm 4 257 054 9127 891
HeTeH pezynrtar 480 368 (355 327)
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Mpes oTYETHUA Nepuog HAMA HAaCTBLNNNY BBTPELWHN CbOUTUA, KOUTO Aa OKaXaT BNUSIHWE BbPXY
AeiHoCTTa 1 pesynTtaTtuTe Ha 60pcoBO TbPryBaHus (hOHA, KAKTO U Ha yNpaBfABaLLOTO APYKECTBO.

KaTo KoneKTuBHa UHBECTULUMOHHA cxema POHALT He MOXE Aia U3BBLPLLBA U He e U3BBbPLIBAN CAENKA
CbC CBbP3aHN Nuua, cbobpasHo orpaHuyeHusTa Ha 3AKUCANMKA.

DOHADBLT He e U3BbpLUBAN peno CAENKU npe3 OTYETHUA nepuoa.

OcHoseH akuvorep Ha Y[ ,Excnat AceT MenupxmbHT® EALl e ,Ekcnat Kanutan® All. Npes otyeTHUA
nepuog He ca HaCTbLNUNY NPOMEHN B yNpaBnsiBalyuTe nuua, oT cbeTasa Ha 4yneHoseTe Ha CbeeTa
Ha AVPEKTOPUTE Ha yNpaBNaBaLLoTo ApyxecTBo e ocsoboaeH Jivuesap umuTtpos [umos.

KbMm 31.12.2019 1. ynpaensisalm NnpeacTasnaeatiy 1 uneHose Ha CbeeTa Ha [lupekropute nvua Ha
YA ,Exkcnar AceT MeHnpxmbHT EAJ] ca:

Hukona CumeoHoB AHkOB
Hukonai Bacunes Bacunes
Danven NeHos [oHueB

Mapus Qumutposa boitunHosa
Hukona Emunos BecenuHos

RN

CnepHaTta uHpopMauma, n3uckyema cbrnacHo 4n. 39 ot 3akoH 3a C4eTOBOACTBOTO, € HeNpunoXxuma
3a [loroeopeH oHAa;

6vaeLwo passuTue Ha NPeanpPUATUETO

uHpopMaLma No peaa Ha un. 247 ot TbproBCKUS 3aKOH

fevicteuaTa B o6nactTa Ha HayMHOU3CNeaoBarTenckara, passoiHaTa AeWHOCT U eKONorusaTa
uHdopmMauusa 3a npuaobusaHe Ha cobCTBEHN akuWK

nNaHupaHa CTONaHCcKa NONUTUKA Npes cnegeaiwjaTa roguHa

ovaKBaHu UHBECTULVU ¥ pa3BUTUE Ha NepcoHana

oYaKBaHMAT 4oxoa OT WHBECTULIMK 1 pa3BUTUE Ha APYXKeCTBOTO

NPEACTOoAWU CACMKN OT CHLIECTBEHO 3HaYeHUe 3a AEUHOCTTa Ha APYXKECTBOTO

KNOHOBE Ha NpeAanpuaTUETO

(hoHABLT HE OTroBapA Ha U3NCKBaHWATA Ha 4n. 41 OT 3akoHa 3a CYeTOBOACTBOTO W He e
3aabmkeH aa npeaocraes HepmHaHCOBA AeKnapauus.

Ungbopmayus 3a eucswu cb0ebru, adMuHUCmpamueHUu unu apbumpaxHu npou3soocmea,
Kacaewy 3a0bimkeHUs UNu 83eMaHust

PvKk0oBOACTBOTO HAMA MHGOPMaLIUA 33 CbLIECTBYBAHETO HA NOAOOHN B3EMaHUS UNW 3aABIKEHUS.
Cnbumus cned damama Ha om4emuusi nepuod

C peweHue Ha eaHoNuYHUA cobcTBeHUK Ha kanuTana Ha Y[ ,Excnat Acet MeHunaxmuHT EAL] OT
09.01.2020 r. Hukona Emunoe BecennHoB e ocBoboaeH kaTto uneH Ha CbBeTa Ha ApeKTopuTe Ha
~Ekcnat AcetT MennpxmbHT® EALl. U3BbplieHaTa npoMsaHa e BnucaHa B TbproBCKUsi perucTbp Ha
16.01.2020 r. C peweHue Ha epHONUYHUR COOCTBEHMK Ha kanutana Ha Y[ ,Ekcnat Acet
MexunxmbHT' EALl 0T 16.03.2020 r. Mapusa OQumnTtposa boitynHoBa e ocBoBoaeHa Karo YneH Ha
CuBeta Ha gupekTopute Ha ,Ekcnat AceT MeHnmxmbHT' EALL. M3BbplieHaTa npoMsaHa e BnucaHa
8 ToproBckus peructbp Ha 16.01.2020r. Hoen uneHoBe Ha CbBeTa Ha AUpeKTopuTe He ca
nabupann.

COVID 19 — MNobanHa naHdemus

Exkcnat Acet MeHnaxmeHT EALl non3ea oTRaBHa MHOPMaUWOHHU cucTeMU u pecypcu, Basupanu
Ha ,06naun’ B nHTepHeT. Toea Bimousa cuctemata KOMEHC 3a peructpupane Ha onepauuv v
ynpasneHne Ha nopTdennm (kakTo Ha gosepuTenuTe, Taka u Ha coHaoseTe), obnayHuTe ycnyrn Ha
Microsoft 3a kopnopaTtneHa enekTpoHHa KoMyHuKauus (e-Mein, YaTpym-oBe, OHNANH KOH(PEPEHTHW
pasroeopu, cnoaensaHe Ha tainnose), o6navHu atnoBy CbpPBBLPU, KAKTO U OHMANH nnaTdopmn 3a
€NEeKTPOHHO noanucBaHe Ha AOKYMEeHTW. Beuukn cnyxutenu Ha cupmarta pasnonarat ¢ NU4HU
€NeKTPOHHU noanuck, usnafaeHn ot Evrotrust, ¢ kouTo morat aa NOANMCBAT AOKYMEHTH MO BCAKO
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Bpeme OT NanTonu, MoGunHu TenedoHu unn Tabnetu. Beudku cnyxureny Ha c¢upmara pasnonarar
CbC ,cMapT" MOGUNHYU TenedOoHK, Ha KOUTO UMa UHCTanupaHu KOpnopaTuBeH e-meiin, cucremaTa 3a
cnogensiHe Ha chaitnose Ha Microsoft OneDrive, 4aT n BUAEOKOHPEPEHTHUTE Nporpamu Viber un
Skype, W annukauusTa 3a eNeKTPOHHO noanucsane Ha Evrotrust. Otpen ,YnpaBneHue Ha
noptdennu" pasnonara ¢ Aa MobunHn aboHameHTa 3a TepMuHany Bloomberg Anywhere, ¢ kouto
MOXe Aa crieav nasapuTe no BCAKO BPeMe OT BCAKa OTAaneveHa Touka npes Tabner, nanton unu
MoBuneH TenedoH, KakTo ¥ fAa AaBa HapeXaaHus 3a nokynka v npopaxba Ha ¢uHaHcoBM
WHCTPYMEHTU Ha UHBECTULIMOHHWUTE NOCPEeAHULW Ha APYXECTBOTO NO UAN CBAT.

OT 069BSIBAHETO HAa U3BBLHPEAHO NoNoXeHne B bunrapus dupmara pabotu ¢ HamaneH nepcosan B
ocuca, KaTo AEXYpCTBa AaBaT CaMo Chyxutenute OT OTAeN ,Ynpaenexue Ha noptdennn".
OcraHanute cnyxutenu paborar 6e3 npobnem AMCTAHUMOHHO OT AOMOBETE CK, KaTo ToBa He €
[0BENO MO HUKAKBB HaYWH A0 cnvpaHe Ha paboTaTa no ynpasnexve Ha nopTdennure Ha knueHTuTe
W (oHAOBETE, He € HapylieHa MO HWKAKLB HauWH KOMYHWKAUWATa C KIMEHTW U KOHTpareHTW.
OrpaHuyeHu ca cpelyuTe C BbHIWHM nuua B oduca, HO upmara e ocurypuna Bb3MOXHOCT 3a
CBOWTE KNUEeHTW Aa noanvceat 6e3nnaTHO No enekTPpoHeH NbT BCUYKN HEOBXOAUMU AOKYMEHTH Npe3
cuctemarta Ha Evrotrust, kosaTo rapaHTMpa uaeHTucukaumsa Ha HacpelHaTa cTpaHa. [pyxecTeoTo
CbLIO MOXe A3 OTKpMBAa AWCTAHLUMOHHO WHBECTULMOHHU CMETKM (Aa NOANWUCBA AOroBopu 3a
AOBEpPUTENHO ynpaBreHne) 3a HOBM KNWEHTH, KaTto e Cb3Aano 3a uenta nopran npes caita cu.
Cvb3paaeHa e npoueaypa 3a AUCTaHLIMOHHO ENEKTPOHHO cBupaHe Ha HeobxoanmaTa nHdopmauua
W LOKYMEHTaUWs, U Ha naeHTUdUKaUMS U aBTEHTUKaLMA Ha HoBuTe knueHTn. HabnioaeHueTo oT
rnegHa TOuYKa Ha ynpaeneHve Ha pUcka BbpXy BCUHKN NPOLIECU W Pe3yNnTaTh Npu ynpaBNeHWeTo Ha
nosepuTenuuTe U oHAoBKUTE NOpTdeinu npoarmkasa 6e3 npexksceaHe.

Ekcnat AceT MeHWMKMBHT He O4aKBa AUPEKTHO 3HAYUTENHO BL3AEWCTBME HA enwaemuata oT
COVID-19 Bbpxy cBOWUTE OnepaLuun U MHAHCOBO CbCTosHUE. AKO enuaemusaTa goseae Ao Abnboka
1 NPOABLIMKWTENHA CBETOBHA peliecus, Boaewa [0 3HaYUTenNeH cnag Ha duHaHcoBUTE Nasapu, Tosa
MOXE Aia BAOLWM NEPCNEKTUBUTE 32 NPMXOAMTE 1 Nnevanute Ha dupmaTta — KakTo 1 Ha BCAKa apyra
cvpMa B TO3M CEKTOP — B CPEAHOCPOMEH NNaH.

3a uenute Ha roauwHWAT huHaHCOB OTYET 3a 2019 rognHa, PLKOBOACTBOTO OTLEHABA edeKTa Ha
Koeva-19 kaTo Hekopurupawo cbbutue, HacTLNUNO cnea aartarta Ha 6anaHca.

MpeactaesHeTo Ha GoHAa (M3MEPEHO Ype3 U3MEHEHWETO Ha napameTbpa ,HeTHa CTOWHOCT Ha
aKTUBMTE 33 egHa akuus unu 3a eAuH Asan’) ce BNuse AUPEKTHO OT ABWXKEHUETO Ha UeHuTe Ha
duHaHCOBUTE WHCTPYMEHTH B nopTdenna Ha ¢oHaa. B T03M cmMucbn ako CcBeToBHaTa
MKOHOMUWYECKA KpW3a, npegusBukaHa OT Mmepkute cpewly COVID-19, noenuse HeratMBHO Ha
(bVMHaAHCOBUTE Na3apy v KOHKPETHO Ha NasapHUTe UEHU Ha UHCTPyMeHTuTe B nopTdeiina Ha poHaa,
TOBa LLe Ce OTpasn HeraTMBHO M Ha NpeACTaBAHETO Ha hoHaa. ToBa e U3UsNOo NasapeH PUCK, KONTO
e onucaH HaanNeXHO B NpocnekTa Ha ¢hoHAa U He € OT onepaTuBeH VN U3BBHPEAEH XapakTep.
BpemesaTta paMka 1 AbnbodnHaTa Ha puHaHcoBaTa Kpusa, nopoAaeHa ot mepkute cpewy COVID-
19, He moraT Aa 6vaar nporkosupaHn. Moxe ga ce nporHo3upa, 4e NasapHUAT pUck, U3MepeH kaTo
BOMATUMHOCT B UEHWUTE Ha CBETOBHUTE (PUHAHCOBM Nasapw, ule ce nosuwmn. N3BbH NoBUWLABaHETO
Ha nasapHua puck cutyaumsata ¢ COVID-19 He ce ouakBa Aa uma ApYyro OTpaXeHwe BbpXy
onepauuuTe n pesyntatute Ha poHAa.

Hata: 01.04.2020 r.

Hukonai Bacun Hanven [oHuyes

WanbnHutenen Aupekrop UneH Ha CbBeTa Ha aupekTopute
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[loknag Ha He3aBUCMMMA oauTop
[10 nputeXxatenuTe Ha AanoBse

B OrOBOPEH OOHA

~EkcnaT Fnobanum Obnuraymmn”

[oknag OTHOCHO oguTa Ha (PUHAHCOBMUA OTYET

MHeHue

Hune un3BbplwKMXME OAMT HA MPUNOMEHUA (DUMHAHCOB OTYeT Ha gorosopeH ¢oHa ,Ekcnat
FnobanHn Obnurauyun” (,OoHaa™), BkAKOYBALY OTYET 3@ (PMHAHCOBOTO CbCTOAHME KbM 31
aekemBpu 2019 rognHa, oTyeT 3a BCeobXBaTHUA AOX0/, OTYET 3a MPOMEHUTE B COBCTBEHMSA
Kanutan u OTYeT 3a NapuyHMTe NOTOUM 3a rogvMHaTa, 3aBbpluBaLLa Ha Tasw AaTa, KakTo
NOACHUTENHM Benexkn KbM (PMHAHCOBKUA OTYET, CbabpXawm 1 0606LeHO ONoBECTABAHE HA
CbLUECTBEHUTE CYETOBOAHN MONUTUKM.

Mo Hawle MHeHWe, NPUNOXEHMAT (DMHAHCOB OTYET AaBa BAPHA W 4YecTHa npeacTaBa 3a
hnHaHCOBOTO cbCTOsHMEe Ha DoHga kbMm 31 gekemBpu 2019 rogMHa W 3a HErosuTe
hMHAHCOBW pe3ynTaT OT AEWHOCTTA M MApUUYHMTE MY MOTOLM 3@ roAnHaTa, 3aBbpLUBALLA Ha
Tasu gaTa, B CbOTBETCTBME C MexayHapoaHUTe CTaHAApTM 3@ PUHAHCOBO oTumTaHe (MCDO),
npuetu ot EBponenckua cbio3 (EC).

basa 3a nspassBaHe Ha MHeHue

Hve M3BbpLUMXME HALUMA OAMT B CbOTBETCTBME C MeXayHapoaHWUTE OAUTOPCKW CTaHdapTu
(MOC). Hawwute OTroBOPHOCTW CbIMACHO Te3W CTaHOapTW Ca ONUCAHW AOMb/HUTENHO B
pasgena oT Hawwua goknag ,,OTroBOpPHOCTM Ha OAUTOPA 3@ 0AMTa Ha PUHAHCOBKUA oT4eT". Hue
cMe HesaBucumm oT @DoHAoa B CbOTBETCTBME € MeXAayHapoaHUSA €eTUYeH KOAEeKC Ha
npodecnoHanHnTe  cyetoBoamTenn  (BKIOUMTENHO  MexayHapoaoHM  CTaHOapTM  3a
He3aBUCMMOCT) Ha CbBeTa 3a MeXAyHapoaHM CTaHaAapTyW No eTuKa 3a cvetoBoamTenn (Kogekca
Ha CMCEC), 3aeqHO C €TUYHWUTE M3UCKBAHMA HA 3aKOHA 3a He3aBUCUMMUS (PUHAHCOB OaUT
(BH®O), NpnNOMMMKM MO OTHOLLIEHME Ha HALLUWA OAMT Ha (DMHAHCOBKA OTYET B bbnrapus, kato
HWE M3MBbAHUXME N HaLUUTE APYIrM eTUYHW OTFOBOPHOCTU B CbOTBETCTBME C M3MCKBaAHWATA Ha
3HOO 1 Kogekca Ha CMCEC. Hue cuntame, 4ye ogMTOPCKNTE AOKA3aTeNCTBa, NOMyYeHM OT Hac,
Ca AOCTaTbYHU N YMECTHW, 3a 4a OCUrypsaT 6asa 3a HALLETO MHEHME.

YneH Ha bpHCT 1 AHr [moBan

bpHeT n Anr Ogut OO,

cefanuile 1 agpec Ha yrpasneHue B rp. Codus
Monurpadousi ouc LEHTBLP

6yn. Uapurpancko woce 47A, etax 4

EWK: 130972874, OOC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeanT bynbank Al
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Opyra nHchopmauus, pasinyHa oT YUHAHCOBUA OTYET U OAUTOPCKUA AOKNAA BbpXY
Hero

PbKOBOJCTBOTO HOCK OTFOBOPHOCT 3a ApyraTta uHopmaums. [ipyrata MHopmaLlus ce CbCTon
OT AOKNaA 3a AeMHOCTTa, U3roTBEH OT PbKOBOACTBOTO CbIMACHO [MaBa ceaMa OT 3aKoHa 3a
CYETOBOACTBOTO, HO He BKMOYBA (DUHAHCOBMS OTYET M HALLIMA OAUTOPCKU AOKNA BbPXY HEro.

HaweTto MHeHWe OTHOCHO (hMHAHCOBMA OTYET He obxBalla Agpyrata MHMOPMaUMA N HUE He
n3pasnBame KakBaTo U Aa € (hopMa Ha 3aK/TOUYEHME 3a CUTYPHOCT OTHOCHO Hesl, OCBEH aKO He
€ M3PWUYHO MOCOYEHO B AOKAAA HU U A0 CTEMEHTA, 40 KOATO € MOCOYEHO.

BbB Bpb3ka C HALLUWUSA OAUT Ha (DMHAHCOBWA OTYET, HALLlaTa OTFOBOPHOCT Ce CbCTOM B TOBA 13
npoyeTeM ApyraTa MHgopMaLUWsa U Mo TO3M HAUYMH Aa NPELEHUM AANKN Ta3u Apyra MHPOPMaLNS
€ B CbLUECTBEHO HECLOTBETCTBME C (PUHAHCOBMA OTYET UAM C HALUMTE MO3HAHUA, NPMAOOUTK
No BPeEME Ha 0auTa, WK NO APYr HAYMH U3rNexaa Aa CbAbpPXa CbLIECTBEHO HEMPABWUIHO
goknaagsaHe. B cnyvain vye Ha 6asaTta Ha paboTaTa, KOSAITO CMe U3BbPLLWN, HUE AOCTUIHEM [0
3aK/MYeHME, Ye e Hanuue CbLeCTBEHO HenpaBuAIHO A0KNaABaHe B Tasn Apyra nHhopmauums,
OT Hac ce M3MCKBA Aa AoknaaBaMe To3n hakT.

HAamMaMe KakBO Aa AoKNaaBame B TOBa OTHOLLEHME.

OTroBOPHOCTU Ha PbKOBOACTBOTO 3@ (PMHAHCOBUA OTYET

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3@ U3rOTBAHETO M NPeACTaBAHETO HA TO3M PUHAHCOB OTYET,
KOMTO faBa BAPHA M YeCcTHa npefctasa, B cboteBeTcTBMe ¢ MCOO, npuetn ot EC v 3a TakaBsa
CMCTEMA 33 BbTPELleH KOHTPO/, KakBaTO PbKOBOACTBOTO Onpefens Kato Heobxoanma 3a
OCUTYPABAHE M3rOTBAHETO HA (PMHAHCOBM OTYETU, KOUTO HE CbAbPMAT CbLUECTBEHU
HenpaBWIHM OTYNTAHMUA, HE3ABNCUMO AANV ObMXKALLM Ce Ha M3Mama UAn rpeLuka.

Mpun M3roTBAHE Ha (PMHAHCOBMA OTYET PLKOBOACTBOTO HOCKM OTFOBOPHOCT 3@ OLEHABaHe
cnocobHoctTa Ha QoHga ga npoabXu Aa PYHKUMOHWMPA KaTo AEWCTBALLO npeanpuaTue,
OMOBECTABANKM, KOraTo TOBa € MPUMNOMWMO, BbMPOCK, CBbP3aHU C NPeAnonoXeHMeTo 3a
AEVCTBALLO NpeanpusaTMe U UM3Mon3Baiikm cyeToBogHaTa 6a3a Ha OCHOBATa Ha
NpeanonoXeHNETO 3a AeMCTBALLIO NPEANPUATAE, OCBEH aKO PbKOBOACTBOTO He Bb3HaMepsiBa
fa nukempupa QoHga wan ga npeycTaHoBM AENHOCTTa MY, WMAM aKO PbKOBOACTBOTO Ha
npakT1ka HAMAa Apyra anTepHaTnBa, OCBEH 4@ MOCTLMN MO TO3W HAYMH.

OTroBOPHOCTM Ha OANTOPA 3a OAMTA HA (PMHAHCOBUA OTHET

HalunTe Lenv ca aa nonyyYnM pasymHa CTerneH Ha CMryPHOCT OTHOCHO TOBA Aanu (DUHAHCOBUAT
OTYET KATO LSMNO HEe CbAbpMXa CbLUECTBEHM HEMpPaBWIHW OTYMTAHWUS, HE3aBMCMMO Aanwu
Ab/KALLM Ce Ha M3Mama Wiu rpeLlka, v da U3aaaem OauTOPCKM A0KNad, KOWTO Aa BKKOYBA
HALLETO OANTOPCKO MHEHMe. PasymMHaTa cTeneH Ha CUFyPHOCT e BUCOKA CTEMEH Ha CUTYPHOCT,
HO He e rapaHuus, Yye oauT, M3BbplleH B cboTBeTcTBMEe ¢ MOC, BMHAru Le paskpusa
CbLLUECTBEHO HEenpaBWIHO OTUMTAHE, KOraTo TakoBa CbLUECTBYBa. HempaBWAHW OTYMTaHMSA
MOraT [1a Bb3HMKHAT B Pe3yNnTaT Ha M3Mama WK rpPeLlka U Ce CUMTAT 3a CbLLUECTBEHU, ako 6K
MOI/I0 Pa3yMHO A3 Ce 0YaKBa, Ye Te, CAMOCTOATE/IHO U/N KATo CbBKYMHOCT, B1uxa mornu aa
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OKaMaT BIUSAHNE BbPXY NKOHOMUYECKUTE peLleHns Ha notpebuTenute, B3eMaHW Bb3 OCHOBA
Ha TO3M (PUHAHCOB OTYeT.

KaTto yacT oT oguTa B cboTBeTCcTBME C MOC, HMe M3non3same NpocecmoHanHa npeLeHka u
3ana3Bame NpoecnoHaneH CKeNTULM3bM Mo Bpeme Ha Lenus oguT. Hue cblo Taka:

— ngeHTudmrumpamMe 1 oUeHsABaMe PUCKOBETE OT CbLUECTBEHW HEMPAaBWAHU OTYMTAHMUSA BbB
(bvHaAHCOBMA OT4YET, HEe3aBMCMMO [ann Ab/KalM Ce Ha KM3MaMa WM rpeLuka,
paspaboTBaMe W M3MbAHABAME OAUTOPCKU MpouUeaypu B OTFOBOP HAa TE3M PUCKOBE U
noflyyaBaMe OOWTOPCKU [0KAa3aTencTsa, KOWTO Aa €A LOCTAaTbYHM WM YyMECTHM, 33 [Ja
ocurypAT 6a3a 3a HALWeTO MHEHME. PUCKBT a He 6bae paskpuTo CbLLECTBEHO HEMPABWIHO
OTYUTaHE, KOETO € pe3ynTaT OT U3Mama, e Mo-BWCOK, OTKONKOTO PUCKA OT CbLLECTBEHO
HenpaBWNHO OTUNTAHE, KOETO e Pe3yNTaT OT IrPeLLlKka, Tbil KaTOo U3MamMaTa MOXKe [1a BKNoYBa
TanHO cCrnopasymsaeBaHe, anwuduuupade, npegHamMepeHn MponyCcku, WU3ABIEHWA 3a
BbBEXAAHE HA oaMTOopa B 3abnyxpeHune, KakTo U npeHebpersaHe wnm 3aobukansHe Ha
BbTPELUHWA KOHTPON.

— nonyvasame pas3bupaHe 3a BbTPELUHMA KOHTPO/, MMAL OTHOLLUEHME KbM OAMTa, 3a Aa
paspabotMm 0oAMTOPCKM Mpoueaypu, KOWTO fAa ca noaxoddawin npu  KOHKPeTHUTE
06CTOATENCTBA, HO HE C Uen u3passABaHe HAa MHEHWEe OTHOCHO e(eKTUBHOCTTA Ha
BbTPELLHMA KOHTPON Ha DoHpa.

— OueHsBaMe YMECTHOCTTa Ha WU3MOM3BaHWTe CYETOBOAHW MOMUTUKU W PAasyMHOCTTa Ha
CYETOBOAHUTE NPUBNU3UTENHN OLEHKM 1 CBbP3aHUTE C TAX ONOBECTABAHWA, HaNpaBeHu OT
PHLKOBOACTBOTO.

— focTurame [0 3aKM4yeHUne OTHOCHO YMeCTHOCTTA HAa MW3Mon3sBaHe OT CTpaHa Ha
PBKOBOACTBOTO HA cyeTOBOAHATa 6a3a Ha OCHOBATA Ha NPeAnonoXeHNETO 3a AeNCTBALLO
npeanpusaTue u, Ha 6a3ata Ha NoNyYeHUTe OQUTOPCKM 4OKA3aTENCTBa, OTHOCHO TOBA Aanu
€ Hanuue CbLLecTBeHa HECMTYPHOCT, OTHAcALWA ce A0 CbbuTua nnm ycnosus, KOMTo bruxa
MOMK Aa NOPOAAT 3HAYMTENHN CbMHEHMA OTHOCHO cnocobHocTTa HA DoHAa Aa NpoaAb/IKK
A3 (PyHKLMOHMPA KATO AEMCTBALLO NpeanpuaTne. AKO H1Me QOCTUTHEM [0 3aK/IOYEHMEe, Ye
€ Hanuue CbllecTBeHa HEeCUTypHOCT, OT Hac Ce M3UCKBa f[a MpuBleyvyeM BHUMAaHWe B
OOMTOPCKMA CW [0KNa4 KbM CBbp3aHWUTE C Tasn HECUrypPHOCT OMOBECTABAHWA BbB
(bvHaAHCOBMA OTYET WMAM B CAyyYal 4e Te3n OMnoBecCTABaHWsA ca HeadekBaTHW, fAa
Moguduumnpame MHEHMETO CU. HawwuTe 3aKNiouYeHMA Cce OCHOBAaBaT Ha OAWMTOPCKUTE
[OKa3aTencTea, NonyyYeHun 4O gaTtaTa Ha oAUTOPCKMA HU foknad. bvaewm cubutua munm
ycnosusa obaue moraT Aa ctaHat npuumnHa QOoHABT Aa NpeycTaHOBU (DYHKLUNMOHUPAHETO CH
KaToO AENCTBALLO NpeanpusaTme.

— OLeHsBaMe LANOCTHOTO NMpeacTaBaHe, CTPYKTypa v CbAbpXaHWe Ha (PMHAHCOBKSA OTYET,
BK/IIOUMTENIHO  OMOBECTABaAHUATA, WM gann  (MHAHCOBMAT  OTYET  MpeacTass
OCHOBOMNONAraLyMTe 3a Hero CAENKN 1 CbOUTMA NO HAYMH, KOWTO MOCTUIa BAPHO U YECTHO
npeacraBsHe.

Hune KOMyHMKMpPaMe C PbKOBOACTBOTO, Haped C OCTaHanMTe BbMPOCK, NAaHMpaHus o6xBaT u
BPEME Ha M3Mb/IHEHWE HAa OAWTa W CbLLECTBEHWTE KOHCTaTauuMW OT OfAMTa, BKIOYMTENHO
CbLLIEeCTBEHN HEAOCTaTbLUM BbB BbTPELUHMSA KOHTPO/, KOUTO MAeHTMhUUMPaMe Mo BPeEME Ha
M3BbPLLBAHWUS OT HAC oawT.
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[loknag BbB BPpb3Ka C APYrnM 3aKOHOBU U perynatopHun U3ncKkBaHuA

JdonbiHnTe1HN BbNPOCKH, KOUTO NOCTaBs 3a A0KAaaBaHe 3aKOHbT 3@ CYETOBOACTBOTO

B gonbnHeHWe Ha HalluMTe OTFOBOPHOCTM W foKnaasaHe cbrnacHo MOC, onucaHu no-rope B
pasgena ,[pyra nigopmauymsa, pasnmyHa oT PUHAHCOBMA OTYET M OQUTOPCKUA [OKNAL BbPXY
Hero", No OTHOLLEHWe Ha AOKNaAa 3a AeNHOCTTa, HMe U3MbIHMXME W nNpoueaypuTe, fobaBeHn
KbM M3nckBaHUTe no MOC, CbracHo ,,YKa3aHuss OTHOCHO HOBM U pasLUMpeHn OAUTOPCKM
[OKNAAM M KOMYHMKAUMA OT CTpaHa Ha oguMTopa” Ha npodecnmoHanHata opraHu3aums Ha
perucTpupaHute ogutopn B Bbarapua, WHCTMTYTAa Ha  OUNNOMUpPaHWTE  eKcnepT-
cuetooautenn (MAEC). Te3n npoueaypwn KacaaT NPOBEPKN 3@ HAMNYMETO, KAKTO M MPOBEPKM
Ha hopmaTa M CbAbPXaAHMETO Ha Tasu Apyra MHpopmaumsa € Luen Aa HU nognoMorHaT BbB
hopMupaHe Ha CTaHOBULLE OTHOCHO TOBa fanu gpyrata uHPOPMaUMA  BK1OUBA
ONOBeCTABAHWATA W [OKNafBaHwWATa, npeasugeHn B [naBa cegMa OT 3akoHa 3a
CYETOBOACTBOTO, MPUI0XUM B bbarapus.

CTraHoBuLLEe BbB BPb3KA C 4/1. 37, aN. 6 0T 3aKOHA 3a CHETOBOACTBOTO
Ha 6a3aTa Ha M3BbpLUEHUTE NPOoLeaYPU, HALLETO CTAHOBULLE €, Ye:

a) WHhopmaumaTa, BKAOYEHa B OKN3Aa 3@ AEMHOCTTA 3@ (hMHAHCOBATa rognHa, 3a KosaTo e
n3roteeH hMHAHCOBUAT OTYET, CbOTBETCTBA Ha (DMHAHCOBUA OTYET.

6) [oknaabT 3a AEMHOCTTa € M3roTBeH B CbOTBETCTBUE C U3NCKBAHWATA Ha [naBa cegma oOT
3aKkoHa 3a CYeTOBOACTBOTO.

OanTOpPCKO APYMEeCTBO ,, bpHCT 1 AHr Ognt” O0A:

(e

Hunkonan bpHeB

Ynpasuten u

PernctpmpaH oguMTop, OTTOBOPEH 3a oAnTa

5 man 2020 rogmHa

rp. Codusa, bbarapus



A® Excnam MobanHu Obnuzayuu

expatcapital roduwen puHaHcoe omyem

3a 2019 2.
OTyeT 3a BCeOBXBaTHUA OOXO0M
3a roguHara, npukniovBawa Ha 31 gekemepwm 2019
B xunsdu nesa Eenexka 2019 2018
Apyrv npuxoau 3 289 352
HeTHa nevanba / (3ary6a) oT pMHAHCOBMW aKTuBHM,
OTYWTaHW NO cnpaBeAnuBa CTOMHOCT B nevantu u
3arybu 7 256 (449)
HeTtha nevan6a/(3aryba) ot BanyTHu onepayuu 82 (154)
OnepaTuBHM pasxoam 4 (147) (104)
OnepatuBHa neyanba / (3aryba) 3a nepuopa 480 (355)
Pasxogu 3a gaHsum 11 < .
MNeyan6a / (3aryba) 3a nepuona 480 (355)
[Opyr BceobxBareH foxoa - -
O6wo BceobxBaTeH goxopn 3a nepuoaa 480 (355)
Heten goxoa Ha gan
HeTtHa neuyan6a / (3ary6a) Ha gan (B neBa) 9 93.976 (58.464)
Aata: 01.04.2020 .
/ ! Ve /

CocTaBuTen:

Opobpunu: /

Hukonai Bachn TaTsaHa Jlasapo
M3anenHuTened dupekTop maBeH cyeToBOAMTEN

[anwnen [JoH4yes
YneH Ha CbBeTa Ha opuT!

®uHaHCOBMAT OTHET e ofobpeH 3a n3gasaHe ¢ pelleHne Ha CbBeTa Ha AUPEKTOPUTE Ha
YnpaenseawoTo Jpyxectso oT 01.04.2020 .
BenexkuTe oT cTpaHuua 8 fo cTpaHuua 33 ca HepasdenHa YacT OT rogULLIHMA (PUHAHCOB OTYeT.

QunrancoB omuem,
Bupxy kotmo cme usgaau ogumopcku
gokaag ¢ gama:

EY | 05 -05- 2020

JbpHem u iz Ogum,, 00

Ynpaumea u peaucmpupan ogumop:....4..... /!
< 1 4 l




A® Excnam rno6annu O6nuzayuu

expatcapital roduwex ¢punaHcoe omyem

3a 2019 2.
Otyet 3a pUHAHCOBOTO CHLCTOAHUE
Kbm 31.12.2019 r.
B xunadu nesa Benexka 31 nekemBpHU 31 pekemBpn
2019 2018
AxTunen
MMapuyHu cpeacTBa U EKBUBaNEHTH 5 743 116
®UHAHCOBU aKTUBYW NO aMOPTU3MpaHa
CTONHOCT 6 180 183
DUHAHCOBN aKTUBW, OTYUTaHW NO
cnpaseanuea CTOWHOCT B nevyantu u sarybu 7 6 954 7 849
O6wWwo aKkTuBKn 7 877 8 148
CoGcTBen kanutan u Macusu
CobcTBeH kanutan
OcHoBeH kanuTan 5029 5524
MpemuneH peseps 2 065 2322
Nevan6u v 3arybu 775 295
O6wo cobcTBeH KanutTan 8 7 869 8 141
Nacusu
TBproBCKu U ApYrn 3aQbimMKEeHns 10 8 7
Obwo nacusu 8 7
O6u0 cobcTBEeH KaNnUTan U NacuBM 7877 8 148
QuHaHcoB omuem,
Bupxy kot:mo cme usgaau ogumopcku
goknaag ¢ gama:
Hara: 01.04.2020 .
EY | 05 -05-2020
LbpHem u Anz Ogum,, 00,
YnpaBumea U peucmpupan ogumop:....d.. . & & B
7 I/
Opobpunu: Cobcrasuten:
Hukonai Bacunes TaraHa Nlaszapo
M3nbnHUTENEH AnpPeKTop FnaBeH cyeToBoaUTE/S

Danven JoHues
YneH Ha CbBeTa Ha au opute

oA =

s

®duHaHCoBUAT OTYET € 0A00peH 3a usnasaHe ¢ peleHne Ha CbeeTa Ha AMPEKTOpUTE Ha
YnpasnssawoTo [ipyxecteo oT 01.04.2020 r.
benexkute OT cTpaHuua 4 4o cTpaHuya 33 ca HepasaernHa 4acT OT roauwHnsa PMHAHCOB OTYeT.



expatcapital

OTuyeT 3a NPpOMeHuTe B COGCTBEHUA KanuTan

3a roauHarta, npukniouBawa Ha 31 pekemspu 2019

OcHoBeH
Kanutan

B xunsdu neea benexka

Ha 1 anyapwm 2018 6 698

A® Excnam Co6anHu O6nuzayuu

FoduweH gpuHaHcoa omyem
3a 2019 2.

Meuan6tu Obuwo

1 3aryou

MNpemuex
pe3epB

2908 650 10 256

Opyr BceobxBaTeH goxon
3ary6a 3a nepuopa -

- (355) (355)

O6uwo sceobxBareH
apoxon -

- (355) (355)

BHockn ot U

pasnpeneneHun Kbm

cobcrBeHuUUTE

W3nasaHe Ha HoBW Asnose 290
OGpaTHO UsKynyeaHe Ha

Asnose (1.464)

146 - 436

(732) - (2 196)

O6uwo BHOCKU OT ¢
pasnpepeneHnsa KbM
cobcTBeHuuUTe (1174)

(586) - (1.760)

Ha 31 pexkemBpu 2018 8 5524

2 322 295 8 141

Ha 1 anyapwu 2019 5524

2322 295 8 141

Opyr BceobxBaTteHn goxon
Mevan6a 3a nepuoaa -

- 480 480

Oouwo BceobxsareH
aoxon -

- 480 480

BHOCKHU OT U

pasnpeaeneHna KbMm

cobGcTBEeHnuUnTE

N3pasane Ha HOBU gsnose 752
O6paTHO UskynysaHe Ha

Asnose (1247)

424 - 1176

(681) - (1 928)

OO0 BHOCKU OT U
pa3snpeneneHna KbM
cobcTBeHuUUTE 495

Ha 31 aexemspu 2019 8 5029

(257) - (752)
2 065 775 7 869

Oarta: 01.04.20
Opobpunu:

Hukonai Bacune
NanbnHuteneH upexrop

Danven [doHves
UneH Ha CbBeTa Ha aupe

Cuvcrasuten:

TarsiHa Jlaszapo

{
‘naBeH cyeToBOAUTE /’f

®uHaHcoBUAT OTYET € 0ao6pER 3a nsgasaHe ¢ pelleHne Ha CbBeTa Ha AUPEKTOpUTE Ha

Ynpasnssatwoto Apyxectso ot 01.04.2020 .

Benexkute oT cTpaHuua 4 Ao cTpaHuua 33 ca HepasaenHa YyacT OT FOAULLHNA (PUHAHCOB OTYET.

QunancoB omuem,
Bupxy komo cme u3gaau ogumopcku
gokaag ¢ gama:

EY | 05-05- 2020
B

JbpHem u Anz Ogum,, 004

VnpaBumen U PEZUCMPUPAN OGUMOP:...




expatcapital

OtyeT 3a Nnapuy4yHUTE NOTOLM

3a roauHaTta, npuknioyBaua Ha 31 aexemspu 2019

B xunadu neesa

NAPUYHU NOTOLN OT ONEPATUBHA AEMHOCT
MonyyeHn auenaeHTH

MonyyeHn Nuxen

{locTbnneHun, cBbp3aHn ¢ PUHAHCOBMU aKTUBHK,
OTYUTaHKW NO CNpaBeanuBa CTOMHOCT B Nevantv u
3aryom

MnawaHns, CBbP3aHN C (PUHAHCOBU aKTUBY,
OTYMTaHU NO CNpaBeAnuBa CTOWHOCT B nevantv u
3arybu

Napu4HK NOTOLM, CBBP3aHU C BanyTHN onepauwu
MnawaHns KbM KOHTpareHTu

Opyrv napuyHu noTouu OoT onepaTtusHa AeWHOCT
HeTHM Napu4HN NOTOUM OT onepaTUuBHa AEHHOCT

NMAPUYHU NOTOLM OT ®UHAHCOBA AEVNHOCT
MocTbnnNeHusa oT eMUTUpaHe Ha AsnoBe

Mnawaxns npy obpaTHo U3KynyBaHe Ha Aanose
MocTbNnNeHns OT KOHTpareHTu 3a thmHaHcoBa
AenHoCT

HeTHM NapU4HK NOTOLM U3NOM3BaHN BbB
¢dmMHaHcoBa geHOCT

HeTHo (HamaneHue)/yBenuyeHue Ha napuyHuTe
CpeacTBa U NapUyYHUTE eKBUBANEHTH

MapuyHu cpeacTea U NApUYHU ekBUBaNEHTH Ha 1
AHyapu

MapnuHu cpeacrBa U NapUiHKU eKBUBANeHTU Ha
31 nekemBpM

Harta: 01.04.2020 .
Onobpunu:
Hukonatt Bacunes

N3nbnHutTened AnpexT:

Danven JoHues
YneH Ha CbBeTa Ha anpeKTop [

A® Excnam Mno6anHu O6nuzayuu
roduwer cpuHaHcoe omyem

3a 2019 a.
Benexka 2019 2018
2 253
290 290
5426 7 995
(4 635) (7 155)
442 (419)
(142) (119)
- (50)
1382 795
1176 436
(1928) (2 196)
(4) 9
(755) (1751)
627 (956)
116 1072
5 743 116
Cyvcrasurten:

TataHa Jlaszaposa

naseH cyetoBOAUTEN

®duHaHCOBUAT OTYET € 0A00peH 3a u3paeaHe ¢ pelleHne Ha CbeeTa Ha AUPEKTOPUTE Ha

YnpasnseawoTto Apyxectso oT 01.04.2020 r.

Benexkute oT cTpaHuua 4 4o CTpaHuua 33 ca HepasAenHa YacT oT roAULLIHUS (MHAHCOB OTYeT.

QunancoB omuem,
Bupxy kotmo cme uzgaau ogumopcku
gokaag ¢ gama:

EY | 05-05- 2020

LbpHem u Anz Ogum,, 00,

YnpaBumea U peucmpupan ogumop:....d...

oy

Codnn

Por. Nt 108



A® Excnam Mno6anxu O6nu2ayuu

expatcapita| roduwen ¢punarvcoe omyem

3a 2019 a.
BeneXxku KkbMm roguuiHusA (bVIHaHCOB oTvyeT

1. CraTyT ¥ npeaMeT Ha AeNHOCT

_Excnar Mo6GanHn O6nurauum” (‘“GoHABLT") e A0rOBOPeH (hOHA OpraHU3MpaH u ynpasnsBaH oOF
Ynpasnssallo apyxectso ,Ekcnat Acet MenupxmbHT* EAL (,YnpasnasawoTto ApYyXecTBO").
®OHABT € perucTpupaH B Pernctbp ByncTar kbM AreHunaTa no BnuceaxusTa ¢ byncrar koa Homep
175801906. AnpechT Ha ynpasrneHue Ha ®oHAa n YNpasnssawloTo ApYXeCTBO e Codcpua, 1K 1000,
yn. ,Feopru C. Pakosckn* 96A.

ExcnaT MnoBanuu O6nvraumu e akTueHO ynpasnsBaH oHa. [leitHocTTa Ha doHaa obxsawla
usnasaHe n npoaaxba Ha asnose, NPefoCTassALLM eAHaKBY NpaBa Ha TeXHUTE NpuTexarenw. Bposar
asnose Ha doOHAA ce NPOMeHs B 3asucumocT OT obema usBbpleHn npoaaxu u obpaTHo
u3KynysaHe Ha Aanose.

NsnoseTe Ha doxaa moraT Aa 6baat 0GpaTHO M3KYNEHU NPY KENaHne Ha WHBeCTUTopuTe.

Twit kaTo GOHAA HAMA COBCTBEHW ynpaBuUTeNHu opraHun, nuuarta HatosapeHn ¢ o6woto ynpasneHue
Ha dPoHAa ca uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNPaBnABaLWOTO APYXKECTBO.

2. Ba3a 3a usrorssiHe

(a) UsasneHue 3a cLOTBETCTBUE

duHaHCOBUAT oTyeT Ha PoHAa e W3rOTBEH B CbOTBETCTBUE C MexayHapoaHuTe cTaHAapTw 3a
bvHaHCOBO OTuUMTaHe, Npuetu oT EBponeiickus cbio3 (,MCPO, npueTtu ot EC”). OTyeTHaTa pamka
,MC®O, npnetn ot EC" no cbLLECTBO € OnpeaeneHaTa HaumoHanHa cyetosoaHa 6asa MCC, npuetu
ot EC, pernameHTMpaHun CbC 3akoHa 3a CYETOBOACTBOTO W AeduHWpaHn B T.8 OT Herosute
JonbnHuTenHy pasnopeadu.

NosnunmnTe B OT4YETa 3a (PUHAHCOBOTO CHCTOAHWE Ca NPEACTaBEHN NO CTENEH Ha NUKBUAHOCT.

Hacroawmar houHaHCOB OTYET € U3roTBEH CHLIMACHO MeToAAa Ha UcTopudeckara ueHa, ¢ usknioveHue
Ha (pUHAHCOBUTE aKTUBW, OTYMTaAHW NO cnpaseanuea CTOHOCT B nevyanbu n 3arybu, kouTo ce
oueHsiBaT no cnpaseanuea CTOAHOCT.

(6) PyHKUMOHANHA BanyTa U BanyTa Ha npeacraBaHe

To3n hnHAHCOB OTHET € nNpeacTaBex B Obarapcku nesa (BGN), koaTo e dyHkunoHanHarta sanyTta
Ha PoHaa. Uanata mHaHcosa nHopmauus, npeacTaBeHa B NEBa e 3akpbrnexa Ao xunaaa, ocseH
KOrarto € NOCOMEHO Apyro.

(8) MpUbNM3UTENHU OLEHKU U NPEeLIeHKH

M3roTesiHETO Ha chuHaHcoBM 0T4eTU cnopea MC®O usucksa YnpasnssalLoTo APYXeCTBO Aa NpaBu
npeueHKn, NpUubnUsuTeNnHN oLueHKU 1 JONYCKaHWs, KOUTO BAWAIAT Ha NpunaraHeTo Ha CYETOBOAHUTE
NOAMTUKA W Ha OTYETEHUTE CyMU Ha aKTMBWUTE, Nacusute, NpUxoaute W pasxoaute. PeanHusaT
pesyntar moxe aa 6bae pasnuyen ot Teau NpUBNUUTENHN OUEHKN.

MpepasrnexxaaHeTo Ha CYETOBOAHWUTE OLIEHKW Ce MpusHasa B nepwoaa, B KOWTO OueHKaTa €
npepasrnefada, Korato npepasrnexjaHeTo 3acdara To3W nepuoa U B 6vaewwm nepuoagn, ako
npepasrnexaaHeTo okasea BnusiHue Ha GbvaewwmuTte nepuoau.
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2. Ba3a 3a U3roTesiHe (NpoabkKeHue)
(8) Mpu6nMauTenHu oLeHKW 1 NpeueHKn (NpoabInKeHNe)

lpeyeHKku

WHcbopMaums 3a CbLUECTBEHVN NPELIEHKW, HanpaBeH! Npy NpunaraHe Ha CHETOBOAHUTE NONUTUKK, KOUTO
UMaT Hait-3HauMTeneH edeKT BbpXy NPEACTABAHETO Ha CyMUTE BbB (DMHAHCOBMS OTUET, Ce CbAbpXa B
cnepHute Benexku:

e bBenexka 8 CobcTBeH kanuTan — knacudukauvs Ha asnoseTe Ha POHAA KATO UHCTPYMEHT Ha
cobCcTBEHUA KanuTan

®oHABLM Kamo uHeeCMUUUOHHO Npednpusmue no cMucbna Ha MCPO 10

[IpyxecTsa, KOUTO OTFOBAPSAT Ha OnpeaeneHneTo 3a MHeectTuLMonHo npeanpusitue no MC®O 10 ca
320bMKEHN A3 OTUNTAT MHBECTULMMTE B AbLLUEPHU APYXECTBA NO CNpaBeanvMea CTOWHOCT BMECTO Aa
KoHconuaupar. Kputepuute, kouto geduHupar MHBeCTULIMOHHO NpeanpuaThe ca:
+  [pyxecTBO, koeTo Habupa CpeAcTBa OT €AnH NN NoBeYe UHBECTUTOPU C LeN NpeAoCTaBAHETO
Ha CbOTBETHN UHBECTULMOHHM YCITyTW,
+  [IpyecTBo, KOETO UMa 3a CTONAHCKa Lien camo yBenuyaBaHe Ha CTOMHOCTTa Ha kanuTtana, A0X04,
OT MHBECTUUMN UNW U ABETE,
+  [IpyXecTBo, KOETO OTYUTA U OLIEHABA CbLUECTBEHA YaCcT OT CBOMTE MHBECTULMM NO Cnpaseanuea
CTONHOCT.
doHaa VHBECTUPA NPEAYMHO B aKUUM W MHBECTUTOPUTE He Ca CBbP3aHn NUA, KOETO € A0Mb/IHUTeNHa
XapaKTepucTUKa Ha UHBECTULIMOHHO NpeanpusTHe.

YnpasnssaLoTo ApYKECTBO € NPeLeHuno, Ye POHALT OTToBaps Ha KPUTEPUUTE 1 XapaKTepUCTUKUTE No-
rope u nonaga B AedVHUUMSTA Ha WHBECTULMOHHO npeanpwsite. lNpeleHkata ce npepasrnexaa
perynsipHo Npv NpoMsHa B 06CToSTENCTBaTa.

YnpaBnssalyoTo ApyXECTBO € NpeueHuno, Ye GOHALT He YNPaXKHABA KOHTPON BbPXY UHBECTULMUTE B
aKUMn ¥ CNeAoBaTENHO HE M KOHCONNAUPA.

OueHka Ha cnpasednueu cmoiiHocmu

Hskon OT C4eToBOAHUTE MOMUTUKW U ONOBECTABaHUA Ha POHAA W3UCKBAT OUEHKa Ha chpaBeanveu
CTOMHOCTW 33 (hHAHCOBU 1 3a He(HUHAHCOBW aKTMBM U NACUBH.

Koraro oueHsBa cnpaseanveaTa CTOMHOCT Ha aKTMB urn nacve, POHALT U3nonasa Habniogaemn aaHHw,
[DOKOJIKOTO € Bb3MOXHO. CrpaBefuBUTE CTOHHOCTU Ce KaTeropusupar B pasnvyHn HUBA B ilepapxusaTa Ha
cnpaseAnuBMTE CTONHOCTU Ha Ba3aTa Ha BXOAALMTE AAHHM B TEXHUKMTE 3a OLIEHKa, KaKTo cneapa:

e HuBO 1: KOTVPaHU LEHN (HEKOPUrMpaHn) Ha aKTUBHW Nasapy 3a CXOAHV aKTUBYW UMK NacuBM;

e HuBO 2: BXOAALM AGHHW PA3NUYHKU OT KOTUPaHWU LeHK, BKNoYeHU B HUBO 1, KOUTO, NpsAKO (T.€.
KaTo LieHW) WNu KOCBEHO (T.€. NONYYeHU OT LeHK), ca AOCTBLAHW 33 Habnaasaxe 3a akTusa wiu
nacues,;

e HuBo 3: BXOAAWMN AAHHW 33 aKTUBA MMM Nacusa, KOUTO He ca Ga3aupaHu Ha Habniopgaemu
nasapHu gaHHu (HeHabniogaemmn BXOAALWMN AaHHK).

AKO BXOAsiLWMTE AaHHW, W3NON3BAHWU 3a OUEHKA Ha chnpaseanvBaTa CTOWHOCT Ha aKkTWBa Wnu nacusea,
nonapart B pasnUyHW HUBa Ha epapxusta Ha cnpasegnuevTe CTOMHOCTW, TOraea oOLueHKaTa Ha
cnpasegnueaTta CTOMHOCT Ce KaTteropusupa B HelWHara LUSnocT B TOBA HUBO OT Hepapxusita Ha
cnpasefnvBUTe CTOMHOCTUW, YUATO BXOAsLLA VIH(bOpMaLIVIﬂ € OT 3HaveHwe 3a UAanocTHaTa oueHkKa.

WHcbopMaums 3a 3Ha4YMTENHU NO3WULMK, KOUTO Ca 3acerHati OT NPUBNUIUTENHUTE OLIEHKV W AONYCKaHUA
npv NpunaraHe Ha CYETOBOAHWUTE NOMUTUKKN, KOWTO UMAT HaN-3HAYUTENEH ebeKT BbPXy CYMUTE, NPU3HATK
B HacTosALWuMTE (hiHAHCOBM OTYETU € onncaHa B benexka 13 ®PuHaHCOBU UHCTPYMEHTW.
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3. Opyru npuxoaun

01.01.2019- 01.01.2018-
B xunadu nesa 31.12.2019 31.12.2018
[puxoav OT AUBUAEHTW 2 26
Mpuxoawn OT NUXBU 287 326
Bcuuko npuxoam 289 352

4. OnepatuBHM pa3xoaun
01.01.2019- 01.01.2018-
B xunsdu neea 31.12.2019 31.12.2018
Takcn 1 KOMUCHOHY KbM YNpaBnsBaLloTO APYXeCTBO 132 89
Takcy kbM 6opcu u perynatopu 3 1
Takcu u KOMUCMOHKM KbM BaHkaTa - genosuTap 6 11
TaKkcn N KOMUCUOHHU HaA WHBECTULIMOHHW NOCPEAHNLIN - 1
Ogwur 5 -
Opyry 8bHWHKM ycnyru 1 2
Bcuuko onepaTtuBHM pa3xoaun 147 104

YnpaenaBaoTo APYKECTBO € U3BBLPLLUNO Pasxoan 3a opraHusauus n agMmuHucTpauus Ha onaa
B pa3Mep Ha 3 Xun. NB, KOUTO He Ca BKIIOMEHN B HETHATa CTOWHOCT Ha akTueuTe Kbm 31.12.2019 .
Te3n pasxogn noanexar Ha BbL3CTHOBABAHE KbM YMNpasNABalloTO ApyxecTeo W we Gvaar
BknioyeHy B HCA kbMm 6baelya AaTa. YnpasnssaLloTo APYKEeCTBO € BL3Npueno Takasa NonuTuka ¢
uen Aa ce MMHUMM3VPA TeXecTTa Ha obLuTe pasxoau Ha oHAa B HAYaNHWs Nepuoa Ha HerosoTo
pa3suTie, B KOWTO TOW € OTHOCUTESTHO Man®K.

5. MapuyHu cpeacTBa U €KBUBANEHTU

B xunsdu nesa 31.12.2019 31.12.2018
Mapu 8 HaHKOBK CMETKW B NeBa v sanyTa 743 116
[Mapu u napuyHu eKBUBaANEHTH 743 116

Napu n napuunm ekBuBaneHTn B OTYeTa 32 napmyHurTe
noroumn 743 116

MapuykuTe cpeacTea Ha doHaa ce cbxpaHnsar B DaHkaTa genosurap ,KOpobank benrapua“ A,
Mpomeru e nacueume, npousmuyauwu om ¢hurHaHcoea deliHocm

DOHABT HAMA ABNTOCPOYHW NacvBK NO aMOPTU3NPAHa CTOMHOCT, MPU KOWTO Aa OT4UTa HaYUCnEHU
nuxen no edeKkTMBEH NMXBEH NPOLIEHT, KOWTO fa ce pasnuyaeaT OT AOroBOpeHuTe Takuea.
CnepoBaTenHo, He NpeAcTassa TakuBa NpomeHu BB "MapuyHu notoun oT duHaHcoBa aerHOCT” B
OtyeTa 3a napv4HWA NOTOK, KaKTO 3a roguHata npuknoysawa Ha 31.12.2019 r, Taka u 3a
31.12.2018 .
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6. ®UHAHCOBU aKTUBM NO aMOPTU3UPaHA CTONHOCT
B xunadu nesa 31.12.2019 31.12.2018
WnBecTuums B Anda boHa 179 179
B3emaHusa, CBbP3aHn C NUXBK - 4
Opyru s3emanus 1 -
Bcnuko B3eManus 180 183

O6nurauvsTa Anda BoHA ce oTuMTa No aMopTM3MpaHa CTOMHOCT, Thbil KaTo He ce koTupa Ha Gopcos
nasap. KbMm kpas Ha 2019 ¢oHawT nputexaea 89 000 aAsna, ¢ HomuHan 100 (2018: 89 000 asna ¢
HomuHan 100). UHeecTuuuaATa we 6bAe AbpxaHda A0 Nagex 3a nonyyasaHe Ha AOroBopeHuTe
napwu4Hu NoToUw.

7. ®UHAHCOBU aKTUBM, OTYMTAHU NO CNpaBeaAnNUBa CTOWHOCT B nevantu u 3aryow

B xunadu nesa 2019 2018

@uHaHcoeu akmueu no cnpaeednuea cmoilHocm e
nevyan6ama unu 3azybama

KoTnpaHu akuun u AbnNroBu MHCTPYMEHTU 6737 7470
HexoTupanu akumn 191 379
Oepusatu 26 -

duHaHcoeu akmueu onpedeneHu no cnpasednuea cmoiiHocm
e dpy2 eceobxeameH 3oxod

HekoTupaHu akyuu - -
KotupaHu AbnNroBuU MHCTPYMEHTU - -

O6wo huHanCOBY aKTUBK NO CNpaseANIMBa CTOMHOCT 6 954 7 849

DoroeopeH ¢oHa ,Exkcnar Mobankn Obnuraumn’, ¢ npeanwHo ume ,Excnat boHac” (,doHabT") €
KONTEKTUBHA MHBECTULMOHHA CXEMAa OT OTBOPEH TUM 33 WHBECTUPaHE B AbPXKABHW LEHHU KHUXA,
UNOTEYHU, OBLLMHCKU 1 KOPNopaTMBHU obnurauun n apyru NUKBWAHU PUHAHCOBU aKTUBW.

Koraro oueHsiBa cnpaBeanveara CTORHOCT Ha akTue unu nacue, PoHABT n3nonaea Habniogaemn gaHHw,
ZOKOMNKOTO € BbIMOXKHO. CnpaBeanueuTe CTOMHOCTU ce kaTeropuaupar B Huso 1 (Kotupanu ueHn Ha
aKkTuBHM nasapu), Hueo 2 (3HauutenHn HabmogaBaHW BXOAAWM AaHHW) M Hueo 3 (3HauutenHu
HeHabniogaBaHu BXOARALLW AaHHW) B iepapXusiTa Ha crpaBeanmeuTe CTONHOCTU Ha 6asaTa Ha BxoaswuTe
[aHHV B TEXHMKMTE 33 OL|EHKA.
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7. DUHAHCOBM aKTUBM, OTYMTAHU NO CNpaBeAnuBa CTOMHOCT B nevantu u 3ary6m
(npoabkeHue)

Kem 31.12.2019:

OueHsiBaHe Ha CnpaBeaAnNMBa CTOMHOCT Yype3
u3nonsBaxHe

KoTupanu  3HauuTenHu

LeHu Ha HabniopaBa SHauuTeniu
Darta Ha HeHabnioaaBsa
B neea oleHxa O6wo ar:(aT:aBu: HMH B::ﬁ:um HY BXOAAILM
p A OaHHKN
{(HuBo 1) (Huso 2) (Huso 3)
AKTUBH, OLleHEeHU MO cnpaBefNMBa CTOKHOCT:
duHaHCoBY aKTUBN
no cnpaeeanvea
CTOMHOCT
KoTupahu akuuu 31.12.2019 1043723 1043723 - -
HekoTupaHu akyuu 31.12.2019 190 853 - 190 853 -
Oepusatu 31.12.2019 26 356 26 356 - -
KoTtupaHu gbnrosu
MHCTPYMEHTH 31.12.2019 5692574 - 5692 574 -
AKTUBM, 32 KOUTO Ce OnoBecTABa CNpaBeAiuBa CTOWHOCT:
3aeMu v B3emanun - - - - -
fiHBecTALA B An®a 34122019 179 060 . . 179 060
oHA
Toproeckit 3aemMu
B3eMaHVS! 31.12.2019 1000 - - 1000
Macuswu, 3a KOUTO Ce ONOBecTABA cnpaBeAnuBa CTOWHOCT:
Tobproscku
3a4bMKeHns 31.12.2019 8 334 - - 8 334
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7. ®UHAHCOBM aKTUBYM, OTYUTAHW NO CNpaBeAnuBa CTOMHOCT B nevyantu u 3aryom
(npoabnXeHue)

Kum 31.12.2018:

OueHsBaHe Ha cnpaseaiMBa CTOMHOCT 4pe3
u3noniBaHe

KoTtupaHun  3HauurenHu

UeHM Ha HabnonasaH 3HaumTenHu
HeHabnwaaBa
B neea Aara Ha O6uwo AKTUBHMU W BXOOALM A
oueHka nasapmu AAHHKU H BXOAAILM
AAHHU
{Huso 1) {(HuBoO 2) {HuBo 3)

AKTUBM, OLIleHeH# NO crpaBeAnuBa CTOWHOCT:

dOUHAHCOBWN aKTUBK

no cnpaeegnvea

CTOWHOCT
KoTupaHu akuuu 31.12.2018 724 327 724 327 - -
HekotupaHu akuum 31.12.2018 379 392 - 379 392 -
KoTupaHu abnrosu ) ;

MHCTPYMEHTH 31.12.2018 6745676 6 745 676

AKTUBHM, 32 KOUTO Ce ONOBEeCTABA CNpaBeanuBa CTOWHOCT:

3aemMu 1 B3emMaHu| - - - - -

JHeecTaA 8 ANDA 31122018 179 060 . i 179 060
OHAl

Tbprosckn 3aemu n

B3EMaHMNS: 31.12.2018 3 855 - - 3 855

NacuBu, 3a KOMTO Ce ONOBECTABA CNpaBeanHBa CTOWHOCT:

Twproscku

33bAKEHNS 31.12.2018 7 458 ) - 7 458

CToiiHOCTTa Ha (PUHAHCOBUTE aKTMBM B OTYeTa 3a (HMHAHCOBOTO CBLCTOSHME KbM farata Ha
OTUETHWA NEPUOA e onpeaeneHa KaTo LeHa 3aTBapa Ha CbOTBETHWS aKTUB Ha CbOTBETHaTa 6opca,
KbETO aKTUBa ce Tbprysa Ha nocnegHus paboTeH AeH OT OTYETHUA NEPUOA.

CnpaBegnuearta CTOWHOCT Ha aKTMBUTE MO 3HaYUTenHu HabniofaBaHu BXOAAWM AaHHW He ce
pasnuuasa cbulecTBeHo oT 6anaHcoBaTa (amopTusupaHara croiiHocT). Obnurauwata Andpa boHa
we 6bae AbpKaHa A0 Nagex 3a NonyyasaHe Ha AOrOBOPEHWUTE NapyyHW NOTOLIM U € OUeHeHa no
amopTuaupaHa CTOWHOCT.
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7. ®UHAHCOBU aKTUBW, OTUMTaHU NO CNpaBeAnuUBa CTORHOCT B ne4yan6u u 3ary6u
{(npoanmKeHue)

CTpykTypaTa Ha (puHaHCOBUTE aKTBM Ha POHAA, OTYMTaHM NO Ccnpaseanvea CTOWHOCT B hevantu

v 3ary6u kbm 31 aexkemspu 2019 rog. e, kakro cneasa:

EMuUTEHT Bpoit/Homunan CTOWHOCT B Kpas MpouenT ot
Ha OTHYeTHMUA obwara
nepuoa, nB. CTOMHOCT Ha

aKTUBUTE

Abbvie inc 50 000 89 247 1.13%

Turkiye Halk Bankasi AS 400 000 705 223 8.95%

SPDR BBG BARC EM LOCAL BND 3085 397 068 5.04%

GOODYEAR TIRE & RUBBER 140 000 250 085 3.17%

SOFTBANK GROUP CORP 100 000 221659 2.81%

Excnat Bbnrapus Wopt COPUKC 20 000 19 906 0.25%

Expat Bulgaria SOFIX UCITS ETF 5476 5158 0.07%

Expat Czech PX UCITS ETF 25000 48 211 0.61%

Expat Greece ASE UCITS ETF 17 500 33440 0.42%

Expat Poland WIG20 UCITS ETF 8431 13 323 0.17%

Expat Romania BET UCITS ETF 22 001 50 991 0.65%

Expat Macedonia MBI10 UCITS ETF 35634 9995 0.13%

Expat Hungary BUX UCITS ETF 4333 7 856 0.10%

Expat Slovenia SBI TOP UCITS ETF 500 926 0.01%

Expat Serbia BELEX15 UCITS ETF 5000 9525 0.12%

Goldman Sachs Group Inc 80 000 150 398 1.91%

Excnat 'nobanHo UskycTso 1128 134 979 1.71%

Bombardier Inc 141 000 257 545 3.27%

Glencore Funding LLC 140 000 258 881 3.29%

Republic of Argentina 300 000 288 547 3.66%

TSY INFL IX N/B 250 000 478 038 6.07%

TSY INFL IX N/B 230 000 439 805 5.58%

NXP BV/NXP FUNDING LLC 140 000 269 399 3.42%

BAYER US FINANCE Il LLC 140 000 255 061 3.24%

SPRINT CORP 150 000 294 087 3.73%

TEVA PHARM FNC NL Il 150 000 299 459 3.80%

United Mexican States 200 000 362 942 4.61%

US Treasury N/B 350 000 631 078 8.01%

MbupBa MHBECTULMOHHA BaHka All 225 000 441 120 5.60%

AcTepvoH bbnrapus A} 31000 35968 0.46%

Exkcnar beta AOCHL 491 821 467 230 5.93%

EUR/USD 1370 000 26 356 0.33%

BCUYKO 5194 809 6 953 506 88.25%
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7. ®UHAHCOBM aKTUBM, OTYUTAHMN NO CNpaBeAnNMBa CTOMHOCT B neyantu n 3arybu
(npoabnxeHue)

CrpyKTypaTta Ha (puHaHcoBUTE akTUBU Ha POHAA, OTYNTaHW MO CNpaBeANnuBa CTOMHOCT B nevantu
u 3ary6u kbm 31 nekemspu 2018 roa. e, kakTo cneasa:

EmurenT Bpoi/Homuan  CTOWHOCT B Kpasi MpoueHT or
Ha OTYeTHMA obwara
nepuoa, ne. CTOMHOCT Ha

aKTMBMTE

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 ETF 1000 261 240 3.21%

Petroleos 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 200 000 353 872 4.34%

Republic of Ecuador 200 000 355 338 4.36%

Softbank Group Corp. 400 000 586 252 7.19%

TSY INFL IXN/B 250 000 450 780 5.53%

TSY INFL IXN/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%

ActepvoH benrapus A 30000 37 228 0.46%

Ekcnat beta AICUL 464 392 413 309 5.07%

BCUYKO 4 596 389 7 849 395 96.33%
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7. PUHAHCOBY aKTUBM, OTYMTAHM MO CrpaBeanMBa CTOMHOCT B ne4yan6u u 3arybu

(npoabmKeHue)

Hemna nevan6a/(zacy6a) om c¢uHaHcosume akmueu, om4vumaHu Mo cnpaeednusa

cmouHocm e nevyanbu u 3azybu

B xunsadu nesa 01.01.2019- 01.01.2018-
31.12.2019 31.12.2018

Mpuxoaw /(pa3xoau) OT onepaunn ¢ UHaAHCOBY aKTUBK,

oT4UTaHu npes nevanduv u 3aryou (135) 51

Mpuxogn /(pasxodn) OT NnpeoueHKka Ha PUHAHCOBKN aKTUBW,

oTYyMTaHu nNpes neyanbu u 3arybu 391 (500)

Mpuxogu/(pasxodn) OT BanyTHW onepauum 82 (154)

HeTHa neyan6al(3ary6a) ot huHaHCOBUTE aKTUBM,

OTYMTAHW NO cnpaseanMBa CTOMHOCT B nevyan6bu u 3arybu 338 (603)

8. CobcTBeH kanuTan

Co6eTBeHnaT kanuTan Ha PoHAa e paBeH Ha HETHaTa CTOWHOCT Ha akTuauTe My (HCA). [ewxeHneTo
B asnoseTe n B HCA Ha ®oHaa B HA4anoTo U B Kpas Ha OTYETHUA Nepuog e, KakTo cneansa

B xunadu neea Bpow ganoBe CronHocT
KtMm 1 snyapm 2018 roguHa 6 698.075 10 256
W3papeHu HOBW gsnose 289.671 436
OBpaTtHo uskyneHn ganose (1463.366) (2 196)
3aryba 3a nepuoja - (355)
KbmMm 31 nekemBpu 2018 roguHa 5 524.380 8 141
Ktm 1 avyapwm 2019 roaunHa 5 524.380 8 141
W3pageHn HoBu asnose 751.545 1176
OB6paTHO U3KyneHn A\nose (1246.961) (1928)
Mevan6a 3a nepvoaa - 480
Kbm 31 nekemBpwm 2019 roguHa 5 028.964 7 869
B nesa 31.12.2019 31.12.2018
HeTHa CTOMHOCT Ha akTuBWTE 3a eAuH AN 1 564.6409 1472.7956

CobcmeeH kanumarn

POHABT Knacupuumpa AsSNoBETe, KOUTO W3AaBa, KAaTO WHCTPYMEHT Ha COBCTBEHWS KanuTan Bb3

OCHOBa Ha cnegHuTe Kputepuu:

.

[anoeeTe AaBaT Npaso Ha AbPXaTENs Ha NPONOPUMOHANEH AN OT HETHUTE aKTUBK Ha PoHOA BLB
BCEKW eIMH MOMEHT U B Cry4ai Ha 3akpuBaHe Ha ®oHaa;

AsanoseTe, naaasaxu oT doHaa, He Buxa UManu NPeauMCcTBO Npea APy (UHAHCOBM NHCTPYMEHTHU
B Cny4ai Ha 3akpueaHe Ha Poraa;

OceeH oroBOPHOTO 3aabxeHne Ha PoHAa 3a 06paTHO U3KyNyBaHe, AanoseTe, uagasaHu oT PoHAa,
He HOCHAT ApYyro JOrOBOPHO 3adbmkeHne Ha PoHAa 3a NPeaocTaBsHe Ha MapuyHU cpeacTsa unu
APy (hUHAHCOBW aKTUBW UK 33 pasMsiHa Ha (PUHAHCOBM aKTUBU UMW (OMHAHCOBW NacuBH;

OBLmAT pasmep Ha O4aKBaHUTE NAPUYHW NOTOLM, OTHACSAHM KbM AAMNOBETE, M3AaBaHu oT PoHAa BbB
BCEKN eQuH MOMEHT, Ce OCHoBaBaT Ha nevanbara wnu 3arybata, NpoMsHaTa B NPU3HATUTE HETHW
aKTMBW WNK NPOMsAHaTa B CrpaBeAnneaTa CTOMHOCT Ha MPU3HATMTE M OTNKCaAHN HETHW aKTVBMW Ha
doHaa;

®OHABT He M3aaBa Apyrv UHAHCOBM MHCTPYMEHTH, Pa3nuyHi OT ASNoBe.
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8. Co6cTBeH kanuTan (npoAbikeHue)

lpemueH pe3eps

WmywwecTBOTO Ha doHAA € paspeneHo Ha Asnose. HomvwanHaTa CTOWHOCT Ha AanoseTe e 1
Gbnrapcky res. ianosete Ha PoHAa ce NpuaoGyBaT NO EMUCUOHHA CTOMHOCT. bposaT Ha asnoseTe
Ha doHAa Ce NPOMEHs B Pe3ynTar Ha TaxHaTta npoaaxb6a unu obpaTHO wu3kynyeaHe. Pasnukara
MeXJy EMMCUOHHaTa W HOMMHanHaTa CTOWHOCT Ha AsnoseTe Npu npojaxba unu obpaTtHo
U3KynyBaHe ce 0T4UTa KaTto NpemMueH peseps.

YnpaeneHue Ha kanumana

CobcTBeHUAT kanuTan Ha GoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktueute My HCA, KosTO He
moxe aa 6bae no-manka ot 500 000 nesa, unu eBposaTa UM PaBHOCTOWHOCT. TO3W MUHMMaNeH
pasmep Tpabsa aa 6bae AOCTUrHAT A0 ABE FOAUHM OT NONyyaBaHe Ha paspelueHneTo or Komucuata
3a (hMHAHCOB HaA30p 3a opraHusupaHe v ynpaenexue Ha ®oHaa. PoHALT BEYE € U3NBAHUN TOBa
nsncKBaHe.

Husudermua nonumuka

MNonutukaTta Ha doHAa e Aa He usnnawa avenaeHTU. [luBUAEHTUTE, U3NNaTeHn OT AAnoBeTe, B
KOMTO POHABLT € MHBECTUpas, KaKTo W KanuTanosute nevanbun, peanuaupaHu npu TbProBus c
asnosete BbB doHAa, ce penHsecTupar.

9. Herten goxoa Ha Asn

B nesa 01.01.2019- 01.01.2018-
31.12.2019 31.12.2018
HeTtHa nevan6a/(3aryba) Ha aan 3a nepuoga 93.976 (58.464)

HeTHUAT Aoxoa Ha Aan ce vW34uCnsBa kato ce pasaenu nevanbata unw 3arybata 3a nepuopaa,
noanexawia Ha pasnpegeneHue Mexay npuTexartenuTe Ha AsnoBe (yicnuten), Ha
cpeaHonperernexus 6poit Ha asnose B obpalueHue 3a nepuoaa (3HameHaren).

CpeaHonpeterneHuaT Opoil Ha asnosete B obpauledve kbm 31.12.2019 r. e 5111,5762
(31.12.2018: 6 077,7343). CpepHonpeTterneHusaT Opoi ce uU34ucnaBa KaTo Cce B3MMa CpegHo
apuTmMeTMYHaTa CTOMHOCT Ha AsnoseTe B obpalleHune 3a BCekn eiuH AeH OT nepuoaa.

10. TLProBCKU U ApPYTY 3agbIMKEHUR

B xunadu nesa 31.12.2019 31.12.2018
3aabnkerns KoM yNpaBnsBaLloTo APYXKeCTBO 8 7
3aabnxeHus kbM GaHkaTa-genosuTap - -
OG0 THLProBCKU U APYTY 3aAbMKEHUs 8 7

11. Aanbum BLPXY AoOXoAa

Nevanbata Ha ®oHAA He noanexu Ha obnaraHe ¢ KOpNOpaTUBEH AaHbBK.
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12. CBbp3aHu nuua

doHabLT e obocoGeHo umylwecTBo Ge3 opraHu Ha ynpaeneHMe W HeroBoTO ynpasneHue ce
ocblectesea or Y[ ,Exkcnar Acetr MenupxmbHT EAL. EpHonuueH akuvorep B Y[ e .Excnar
Kanutan® AQ. Kbm 31 pgekemepn 2018 r. cebp3anu nuua Ha dorpa ca Y[1 ,Ekcnar Acet
MeHuaxmbHT' EALl v ,Ekcnar Kanutan® Afl. TpaH3akuuute CbC CBbp3aku nuua ca Ha AOroBOPHU
YCNOBUSA W He ca NPeAOCTaBAHN UNW NONyvaBaHW HUKaKBY rapaHumv.

PasxoguTe, HauucneHW kbM Ynpasnssawoto apyxectso ,Ekcnat Acer MeHnaxmbHT' EAL,
(Benexka 4), U3BLPLIEHU MO CUNaTa Ha CKNIYEHN AOrOBOPU NPe3 OTYETHUA Nepuoaa obxsaLyar:

e Bun3HarpaxaeHue No A4OrOBOP 32 yNpaBneHue Ha AeNHOCTTa;

WHeecTnuuuTe B ynpaensaBaHute oT Ekcnat doHgose, B kouto [1® Excnat Mobanuu OGnurauumn
uma yyacTtue kbm 31.12.2019 n kbm 31.12.2018 ca onoBecTenu B Genexka 7.

13. DUHAHCOBU UHCTPYMEHTH

OueHsAiBaHe Ha cnpaBeANIUBU CTOMHOCTH

CnpaBeanvBarta CTOMHOCT Ha huHaHCOBUTE UHCTPYMEHTU Ha POHAA e onpefeneHa KaTo LeHara,
kosTO 61 Guna nonyveHa npu npoagaxbara Ha (PUHAHCOB aKTUB UNK NNaTeHa NpU NPexXBbLPNAHETO
Ha huHaHCOB nacue B o6uyaiiHa caenka mexay nasapHu y4acTHUUW KbM aaTtarta Ha oueHkata. Mpu
OUeHnABaHETO Ha cnpaseanuBaTa CTOAHOCT ca U3NOoN3BaHn CnegHuTe METOAN 1 AONYCKaHUA!

¢ 3a KoTnpaHuTe akuuu ce M3NoN3Ba LeHa 3aTBapa Ha akTMBEH Nasap KbM gartara Ha
OTYETHUA Nepuoa;

e [lapuyHn cpeacTBa M KPaTKOCPOMHM AENO3UTH, TbProBCKM B3EMaHUA, TbProBCKu
3aAbRXKeHUNA N Apyry TEKYLLU hMHAHCOBM aKTUBW U NACUBU — NOPaAUN KpaTKOCPOUHUA Naaex
Ha Te3n (pMHaAHCOBW WHCTPYMEHTW, TAXHaTa cnpaseanusa CTORHOCT ce aobnuxaea Ao
CbHOTBETHATA OTYETHA CTONHOCT.

PuckoB npodun u ynpasneHue Ha pucka
Puckoe npoghun

Mo oTHOWweHne Ha aeiHocTTa cun, AP “Ekcnar Mobanun O6nurauymn”’ e U3NOXEeH Ha Pas3nuyHun
BUAOBE PUCK, OKa3BalK Bb3AeNCTBUE BbPXY HEroBUTE pesynTaTu.

JluxeeH puck

JINXBEHUAT PUCK € Bb3MOXHOCTTa OT HamanaBaHe Ha CTOWHOCTTa Ha AajeHa ueHHa kHura B
pesyntar Ha nokayBaHe Ha NUXBEHWTE pasHuwa. 0 NPWUHLUMN, NOKaYBaHETO Ha NUXBEHUTe
paBsHULa Bnuse HebnaronpuaTHO eAHOBPEMEHHO U Ha KHWKaTa ¢ doukcupaHd poxoa (obnurauum) v
Ha akyumTe. CbLlecTByBaT pa3nuyH METOAM 3a OrpaHuYaBaHe Ha NUXBEHUA PUCK Ypes nonssaHe
Ha 4epPUBATUBHU MHCTPYMEHTM KaTo NuxBeHu hiovbpcy, cyanose U onumu.

Kpedumen puck

KpeauTHUAT puCK e OT CbLLEeCTBEHO 3Ha4eHne 3a akTueuTe Ha PoHAA. BNusiHMeTo My BbpXy LeHaTa
Ha (PVHAHCOBUTE UHCTPYMEHTH Y CTOMHOCTTA Ha aKTUBUTE € KIIOY0BO. YNPaBnABaLIOTO APYXECTBO
e ce CTpeMu Aa PeayuMpa KpeauTHWUS PUCK Npu MHBECTUPaHe B LeHHU kHuxa 6e3 kpeauTeH
PEATMHI NOCPEACTBOM N3BbLPLUBAHE Ha KPEAUTEH aHanus, AUBEPCUUKALMA Ha UHBECTULMUTE U
HabnoaeHWe Ha CbOUTUATA W TEHAEHUMUTE B WKOHOMUYECKUTE U MONWUTUYeCKU ycrnosus. Hama
CUIYPHOCT, Ye Te3n AeNCTBUS Ha YNpaBNaBaLoTo APYKECTBO LLe NPeAoTBPaTAT 3aryou.

OcHosHume puckose, KOUmMo UHeeCcmMumMopuUIme HOCAM npu uHeecmupate e dsnose Ha []® ,Excnam
nobannu Obnuzayuu” ca:
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13. ®UHAHCOBU UHCTPYMEHTU (NpoabIKeHne)
Puckos npodun 1 ynpaBnexve Ha pucka (NpoabnxeHune)

lNazapeH puck

Bw3moxHoOCTTa Aa ce peanusupar 38W6M nopagu HebnaronpuATHU U3MEHEHUSR B LIEHUTE Ha LieHHW
KHWXa, nasapHWTe NUXBEHW NPOLUEHTW, BanyTHU KypcoBe W APYru. Toan nasapeH puUcCK 3acsara
HeTHaTa CTOMHOCT Ha akTusuTe Ha PoHAa, KOATO CHLO Bapwupa B pesyntar Ha npomeHuTe Ha
nasapHuTe UeHU Ha akuunte U Apyrute UeHHU KHWXKa, B KOUTO dOHALT € uHBecTupan.

BanymeH puck

BanyTHUST pUCK € Hal-Beue CBbP3aH C WHBECTULIMOHHUTE UHCTPYMEHTU B nopTdeiina Ha PoHAa,
KOWUTO Ca AEGHOMWHUPAHW B YyXaa BanyTa. Te3n UHCTPYMEHTHN MoraT Aa NPOMEHAT CTOWHOCTTa CY B
6bnrapcku nesa, Nopaan M3MEHEHWETO Ha BanyTHUTE KYPCOBE MEXAY Nesa U CbOTBETHATa BanyTa.

MopobHM KypcoBM NPOMEHW Guxa 3acerHany HeTHaTa CTOWHOCT Ha aktueute Ha [1® “Exkcnar
FnoBanxu O6nurauwn” n Herosus 4oxoA. fNopaau huKCcMpaHua Kypc Ha nesa KbM eBpoTO, TO3W PUCK
NoHacTosILEeM ce CMATa 33 CPaBHATENHO HUCHK.

ExcmpemHu nazapHu 08UXeHUs!

MazapHaTta ueHa Ha (hMHAHCOBUTE WHCTPYMEHTW, B KOUTO € UHBecTUpan GoHALT, MOXe Aa Bapupa
nopaay Bb3HUKHANW NPOMEHW B WKOHOMMYECKaTa W nNasapHaTa cpeaa, napuyHata nonuTuka Ha
ueHTpanuuTe 6aHku, AenoBaTa aKTUBHOCT Ha EMUTEHTUTE, CEKTOPa, B KONTO onepupa eMNUTEHTBLT U
TbPCEHETO W MpeanaraHeTo Ha nasapa Ha UEHHW KHWxa. B onpeaeneHW MOMEHTW UeHWTe Ha
AsnoBeTe Ha nasapa (coHgoBaTa Gopca) morat Aa Bapupart 3HauuTenHo. B cnyyan Ha ronemu
OBWKeHWs Ha WHAeKkca, BKN. roneMu AHEBHM ABMKEHUR, NpeAcTaBaAHETO Ha doHaa moxe aa ce
OTKIOHW OT UHBECTULIMOHHUTE cu uenu. MNpeoueHkaTa Ha doHAa Bapupa B pe3ynTaT Ha NPOMAHa Ha
CTONHOCTTaA Ha aKTuBUTE Ha PoHAa n PedepeHTHUA UHAEKC.

MpomsHa oT 1% B nasapHWTe LeHN Ha akTusuTe 61 uMana cneaHus eekT Bbpxy HeTHaTa CTolHoCT
Ha akTueuTe Ha PoHAa, Bb3 OCHOBA Ha nopTdeina Ha doHaa:

Kbm 31.12.2019 r. Kbm 31.12.2018 r.

Egpexm e xun. nesa Egbexkm e xun. nesa

1% ysenuuyeHne Ha nasapHUTE LEeHu 70 79
1% HamaneHue Ha nasapHUTe UEHN (70) (79)

JlukeudeHr puck

Puck, cBbp3aH C BbL3MOXHOCTTa OT 3arybu unv NpornycHaTW Nofsn OT HanoXUTENHW WNW
NPUHYAUTENHU NPoAAK6U Ha aKTUBK NPpY HEBNAroNPUATHU Na3apHU YCNOBUA (KaTO HaNPUMEP HUCKO
TbpCEHe NPK HanNMuUMeTo Ha CBPbLX Npeanaraxe). JIMKBUAEH PUCK CbLUECTBYBa U Korato Ha doHaa
MOXe fa Ce HanoXm Aa u3kyny obpaTHO AANOBETE Ha MHBECTUTOPUTE.

Emumupane u o6pamHu usKkynyeaHust

AKO MopbuKUTE 32 eMUTUpaHe W oOpaTHO W3KynyBaHe Ha ASNOBE Ca NONyYeHW KbCHO UNW He
OTroBapsT Ha usucksaHusita B lMpocnekta u Mpaeunata Ha PoHaa, ToBa 61U AOBENO A0 3aKbCHEHUE
Mexay BpeMeTo Ha nogaBaHe Ha nopbykaTta u AecTBUTENHaTa AaTta Ha emutupade unu obpaTHo
uskynyeaHe. Takusa OTnaraHus UNM 3aKbCHEHMA MOraT Aa goseaaTt AOC HamanssBawe Ha 6pos
AAnose unu cymata Ha obpaTHUTE U3KynyBaHuA.

20
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13. ®MHAHCOBU UHCTPYMEHTU (Nnpoabnxexune)
PuckoB npodvn ¥ ynpasneHue Ha pucka (Npoabrkexue)

TnpayeaHe Ha pezynupaH nasap

He cblecTByBa CUIypHOCT, Ye TbproBusiTa Ha asnoseTe Ha ®oHaa e 6bae noaabpxaHa, unu ye
YCNOBUATA 3@ AONYCKaHE A0 TProBusi HAMA fAa ce NPoMeHAT. OCBeH ToBa TbProBuATa Ha AAnoBeTe
Ha conaosa Bopca Moxe Aa Gbae NpeycTaHoBeHa cnopen npasunata Ha CcboTeeTHaTa Gopca
nopajav NasapHUTe YCrIoBUS W MHBECTUTOPUTE MOXE Aia He MoraT Aa Npoaasar AsnoseTe Cu1, AOKaTo
TbproBusTa He 6bAe Bb3CTaHOBEHA.

HopmamueeH puck

®oHABLT € NpeACcTaBeH B CBOA NPOCMEKT, KOWTO € U3roTBEH B CbOTBETCTBUE C AGCTBALLNUTE 3aKOHM
W perynauvu. YnpaensgawoTo APYXECTBO W/MNMN POHABLT W HEroBUTE WHBECTULMOHHU Lenu W
NONUTMKM MoraT Aa 6baaT 3acerHatu oT GbAely NPOMEHU B 3aKOHUTE U perynauuute. Hosu unu
MOANMUMPAHU 3aKOHU, Npasuna v perynauvu 8 bonrapus unu EBponeiickvsa Cblo3 MoraT aa He
NO3BOMAT UMW YYBCTBUTESTHO Aa OrpaHuUyaT Bb3MOXHOCTTa POHALT Aa UHBECTMPA B onpeaeneHu
UHCTPYMEHTW. Te CbLUO MOXeE 43 Bb3NPEnATCTBaT CKNIOYBAHETO HA AOTOBOPU C ONPeAeneHn TpeTu
ctpain. Tosa Moxe fa yspeaw cnocobHocTTa Ha ®doHA2 A W3NbNHABA CLOTBETHUTE
WHBECTULIMOHHY LIEN 1 NONUTUKN. VN3NBbIIHEHVETO Ha Takuea HOBW UNM MOAVEULINPaHN 3aKOHW,

npasvna v perynaumm Moxe Aa AoBege A0 YBENIMYEHNE Ha BCUYKWU UM HRKOM pa3xoamn Ha PoHaa u
MOXe A HanoXu NPecTpykTypupaHe Ha $GoHAA, C Len cna3BaHeTo Ha HosuTe npasuna. Takosa
EBEeHTYyarnHo NPecTpyKTypupaHe MOXEe Aa BKMOYBa Pas3xogu 3a npecTpykrypupaHe. KoraTto
NPecTpyKTypupaHe He e Bb3MOXHO, MOXeE Aa ce NpuberHe koM npekparssaHe Ha PoHpa. AkTueuTe
Ha ®oHAa noanexar Ha NPOMSAHA B 3aKOHW WM Perynauunm Wunu Takaesa NpoMsHa MoXe Aa ce
0Tpasn Ha CTOWHOCTTa UM W/ NIMKBUAHOCTTA UM,

OnepayuoHeH puck

OnepaumnoHHMA pUCK € CBbp3aH C Bb3MOXHOCTTA Aa Ce peanusupar 3arybu nopaaw rpewku mnu
HECHBBLPLWEHCTBA B CUCTEMATa Ha OpraHu3auus, HeAoCTaTb4yHO KBanwuduuupaH nepcoHan,
He6BNaronpUSTHN BLHLIHU CHLOUTUS OT HE(OMHAHCOB XapakTep, B T.4. NPaBeH PUCK. YNpaBNABaLLoTo
APYXeCTBO Onpeaens KpaTKoCPOMHAa W AbArOCPOMHA CTpaTerus npu  ynpaBNeHWeTo Ha
OnepauUnoHHNTE PUCKOBE, KOUTO Bb3HWKBAT NpW YNpaBnNEeHWETO Ha AeiHocTTa v nopTdeina Ha
®oHaa, onucaHu B Mpasunara 3a oueHka W yrnpasneHne Ha pucka Ha doHaa.

CucmemHu puckosee

CucremHure pvckose 3aBUCAT OT obwute konebaHus B MKOHOMUKATA U nasapute kato uano.
POHABT HE MOXE Aa BrvAe BbPXY CUCTEMHUTE PUCKOBE, HO MU OT4uTa U ce C'b06pa3ﬂBa C TAX.
Puckose, nopofAeHW OT NOMMTAYECKATa W WKOHOMMWYEcKaTa KOHIOHKTypa, ca Bb3MoXHarta
HecTabunHOCT WNu BOeHHW AEWCTBMA B pernoHa. beacTeusta u asBapuuTe ca akropw,
yCNOXHABALWU BCAK2 CUCTeMa 3a ynpasneHune Ha puckosete. Mocnepcteusta ca TPyAHO
npeasuauMK, HO AOCTLALT A0 WHOPMAUMA U MpunaraHeTo Ha CUCTEMa 3a NporHosupaHe U
AelCTBUA B KCTPEMHU CUTYaLun ca Bb3MOXHU HAYUHWU 32 MUHUMU3UpaHe Ha oTpuLaTenHua edekT.

14. C4eTOROAHU NONUTUKU K ONOBECTARAHUA

®oHALT € Npunaran nocneaoBaTenHo 3HaUYMMUTE CYETOBOAHW NOMUTUKM, NPeACTaBeHu Mo-aofy 3a
nepvoaa, NPeACcTaBeH B TO3W roANULLEH (UHAKCOB OTYET.

CyeToBOAHWTE NONUTMKKM, NPUETU NPU UIFOTBAHETO HA FOAULLIHUS (DMHAHCOB OTYET, Ca B CLOTBETCTBUE C
MexayHapoaHuTe cTaHaapTi 3a ouHaHCOBO oTunTane (MCPO), npuetn ot EBponeiickua cbio3. PoHALT

He € Bb3npuen no-paHo Apyru CTaHAAPTU, TbNKysaHUAa N NONpaBKy, KOUTO Ca HY6I'IMKYBaHM, HO BCe oLye
He ca B cuna.
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14. CyeTOBOAHM NOMIUTUKN U ONOBECTABAHUA (MPOALINKEHNE)

MC®O 16 flnaunHr, koitTo BNu3a B cuna oT 2019 r., HAMa Bb3AECTBUE BLPXY FOAULLHWA (PUHAHCOB OTHET
Ha PoHpa.

doHAbLT NpU3Haea hUHAHCOB aKTUB wnu ¢viHaHCOB Nacue B CBOA OTYeT 32 (PbUHAHCOBOTO CbCTOAHWE
Toraea U Camo TOraBa, KoraTo CTaHe cTpaHa no AOroBOPHUTE YCNOBUA HA TO3U NHCTPYMEHT.

Knacudgmkaums n oueHaBaHe

CurnacHo MC®O 9, cnen MbpBOHAYANHOTO UM MpU3HaBaHe AbNrOBUTE WHCTPYMEHTU Ce oT4uTaT no
cnpaeepnvea CTOWHOCT B nevyanbara wnm 3arybaTa, amopTM3vpaHa CTOWHOCT Wau no cnpaseanvea
CTOWHOCT B Apyr BceobxsaTeH Aoxoa,. Knacudukaumsta ce 6asupa Ha Asa Kputepusi: Gu3Hec Moaena Ha
doHaa 3a ynpaBneHve Ha akTMBWTE W Aanu [OrOBOPHWTE NapudHW NOTOLUM OT MHCTpyMeHTa
npeAcTaBnsBarT ‘camo NNalaHuA Ha rMaBHULA 1 finxea’ NO HenoraceHara cyma Ha rnasHuuara.

OueHkara Ha 6usHec moaena Ha GoH/Aa ce MaBbLPLUBA KbM AaTara Ha MbPBOHAYaNHOTO Npunaraxe, T.e. 4
sHyapu 2018 r. OueHkata fanu AOroBOPHUTE NapuiHU NOTOLM NO AbITOBUTE UHCTPYMEHTW CE CHCTOST
Camo OT FNaBHNLIa N NUXBA Ce NPaBu Bb3 OCHOBA Ha (hakTuTe 1 0BCTORTENCTBaTa KbM MbPBOHAYANHOTO
npv3HaBaHe Ha aKTUBUTE.

M3nckeaHWsTa KbM KnacuguxkaumsTa n oueHsBaHeTo Ha MCPO 9 He oka3saT CLLLUECTBEHO BNUAHUE BbPXY
doHAa, KaTo TO NPOALMKABA Aa OTYUTa NO CNPaBeAnuBa CTOMHOCT BCUHKU (DMHAHCOBK aKTWUBW, npeau
TOBa OTYUMTaHU NO cnpaBeanuBa CTOAHOCT cbrnacHo MCC 39.

3a na ce onpeaeny karteropusita Ha knacudmkauus U oueHka cbrnacHo MCPO 9 scuuku rHaHcosm
aKTMBM, C U3KMIOYEHNE Ha KanuTarIoBK HCTPYMEHTU 1 AepuBaTy, cneaga Aa 6baT OLUeHeHN Bb3 OCHOBA
Ha KoMBuHauua oT GusHec mogena Ha PoHAa 3a ynpasneHue Ha aKTUBUTE U AOrOBOPHUTE XapaKTEPUCTUKN
Ha Napy{HWUA NOTOK Ha UHCTPYMEHTUTE. Kateropuure 3a OLUeHKa Ha (PUHaHCOBU aKTMBKM ca CneaHuTe:

ToproBckuTe B3eMaHua W [pyruTe HeTekylu B3eMaHus (T.e. B3eMaHWA OT CBbp3aHu NpeanpuaTus,
B3EMaHWsI N0 THPrOBCKWA KPEAWUTM W Apyri), KnacuuuupaHu kato TbproBcki BaemMaHna ¥ Tbproscky n
OpYyrvn HeTekyww B3eManua kbm 31 aexkemepu 2019r., ce gbpxar ¢ Len nonyvasaHe Ha [OroBOpHWUTE
napu4HKU NOTOUM M BOAAT A0 NAPWUYHK NOTOLM, NPEACTaBNsSBaLLM Camo NNALLAHWA Ha rmasHuua u nuxsa.
Cuutado ot 1 sHyapu 2018 r. Te ce knacuduuvpaT 1 oueHsBaT kato [JbiroBu VHCTPYMEHTW MO
amopTu3npaHa CTORHOCT.

14.1 DUHAHCOBU WHCTPYMEHTH

KoTupaHwuTe kanuTanoBu WHBECTUUMM Ca KnacuduuvpaHu kato GUHaHCOBU aKTUBKM NO cnpaseanuea
CTOMHOCT B neyanbara wunu 3arybarta cuutaHo ot 1 aHyapu 2018 r.

OueHka Ha 6u3rHec moden

PoHaLT gecbuHmpa cnegHuTe GU3HEC MOAENY 33 ynpasneHue Ha (hyHaHCoBY aKTBU:

e bBusHec mopen, YvsTO Len e akTueuTe Aa ObaaT AbpaHu 32 Aa ce cbbepar [orosopHUTE
napu4Hu notoun. Bkniousa akTVBW, KOWTO Ce ynpaensear 3a Aa ce cwbepar AoroBopHUTE
nnallaHva Npes LUenus CPoK Ha UHCTPYMEHTa;

e BusHec mopen, YMATO UEN € peanqsupaHe Ha Napu4HW NOTOUM nocpeacTteom npopaxba Ha
akTmBa. Knacucuumpart ce Tesn MHaHCOBW akTUBY, 3a kOUTO POHALT MMa HaMepeHue ga cneau
TEKYLLO TAXHaTa cnpaseAsinea CTOWHOCT, KOATO € B OCHOBAaTa Ha PelieHnsaTa 3a U3BbpLuBaHe Ha
caenku no nokynko-npoaakba; Hanuue ca CBUAETENCTBA 3a aKTUBHa AEWHOCT NO NOKynka u
npoaaxba; AOroBOPHUTE NAPWUYHN NOTOUM OT aKTUBa He Ca CbCTaBEHWN €AWHCTBEHO OT NNaLLlaHus
110 rNaBHWLa K NMxea; CbBUPaHETO Ha AOrOBOPHUTE NAPUYHK NOTOLIM OT Takviea akTUBM ca caMo
B AONBbNHEHWE KbM MOCTMraHETO Ha OCHOBHaTa LENn — peanuavpaHe Ha napuyHu notouu oT
npoaaxba
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14.1 ®UHaAHCOBU MHCTPYMEHTH (NpoAbLINKeHHe)

Kameezopuu Ha oyeHsieaHe Ha ¢huHaHcoeume akmueu u nacueu

PoHALT KnacuduuMpa ¥ OUeHsBa CBOA NopTdpein No cnpaseanvBa CTOVHOCT npes neyan6ara wnu
3ary6ara, Tuit Kato ca AbpxaHu B Gu3HEC Moden, B pamkvTe Ha KOWTO Ce M3BbplBa OueHka no
cnpaBeanvBea CTOMHOCT npes nevan6ara wm arybara n ®oHpa ynpaenssa (PUHAHCOBUTE aKTUBM C Len
peanuaupaHe Ha NapyiH1 NOTOLIW NOCPeACTBOM npoaaxbarta Ha akTeuTe.

doHABT KNacuduLmpa B3EMaHUATa CU N0 aMOPTU3MPaHa CTONHOCT, Thid KaTo ca AbPXaHN B paMKuTe Ha
BU3HEC MOAEN, YWSATO Lien e akTueuTe Aa 6baaT AbpxaHu, 3a Aa ce cbihepar AoroBOpHUTE NapUiHu
notouu. OHABLT Knacupuumpa hyHaHCOBUTE CM NACKUBK, KATO THProBCKW 3aAbMKEeHWA, OUeHABaHu no
amopTusupaHa CTOMHOCT.

DUHAHCOBW aKTUBU U NACUBH
Tbp206cku 83eMaHusl U 3a0bJIKeHUs (amopmu3supaHa cmodHocm)

TBproBCkM B3eMaHUA W 3aAbIDKEHUA BKNIOYBAT HefepusaTueHU d)VIHaHCOBVI aKTUBM C OUKCHMpaHn unu
onpegensemu nNnaujaHns, KOUTo He ca 6unun KOTUPaHWU Ha aKTUBEeH Nasap, Pasnn4HV OT Tesu:

o  KouTO POHALT BL3HAMepsiBa Aa NpoAaae BeaHara wnin e 6nusko 6baelle;

e  KouTo DOHALT, NP NBPBOHAYANHO NPU3HaBaHe, e onpeaenvn No CNpaseanMBa CTOMHOCT npe3
neyanbara unu sarybara unu Kato Ha pasnosnioxeHue 3a npoaakoa;

e 3a KouTo PoHALT HEe MOXe Aa Bb3CTAHOBW NO CLLIECTBO LANaTa Cu NbpBOHAYaNHa MHBECTULINA,
nopaau pasnuyHa npuduHa OT Ta3u B pesynTar OT BnowlaBaHe Ha eKkcrno3uuuATa, KOATo €
onpeaeneHa kato Ha pa3nonoxeHue 3a npopaxba.

duHaHco8U aKmueu u (huHaHCOB8U nacueu no cnpasednuea cmolHocm npe3 neyanbama unu
3azybama

PrHarcoBUTE aKTMBM U (DMHAHCOBMTE NacvBW B Tasn KaTeropus ca Tesw, KOUTO He ca AbpXaHu 3a
TbpryBaHe vunu KoUTO 3abIKUTENHO Ce U3UCKBa Ja 6baaT oUeHsBaHW No cnpaBeanMea CTORHOCT npes
nevanfara unu 3arybara cvrnacHo MC®O 9. Mpu nbpeoHaYanHo npusHasaHe, YNpasnAaBaLloTo
OPYXeCTBO onpefens WHCTPYMEHT No cnpaeeanvea CTOWHOCT npe3 nevanbara wnu sarybarta, korato e
M3NBbAHEH €AWH OT CneaHuTe KpuTepum. Tasu KaTeropusauus ce onpeaens Ha HUBO MHCTPYMEHT.

e OnpepensHeTo eNUMUHUPA UMM 3HAYUTENHO HaMansBa HENOCAeA0BaTEeNHOTO TPETUPaHe, KOeTOo
nHaye 61 BL3HMKHANO OT M3MEPBaHETO Ha aKTUBWTE VMK NacUBWUTE UNK OT NPV3HABAHETO Ha
nevantu unu 3arybum ot Tax Ha pasnuyHa 6asa, unu

¢ [acvenTe ca yacT oT rpyna puHaHCOBM NAcKBU (MNit hUHAHCOBY aKTUBW, UNW U ABETE), KOUTO Ce
yripaBnsBar u pesynraTtute oT Tax ce oueHssar Ha 6a3a cnpaBeanuea CTONHOCT, B CbOTBETCTBUE
€ OOKYMEHTUPaHO yNpaeneHne Ha pucka unvu UHBECTULIMOHHA CTpaTerus, uu

¢ 3aabnmKeHWATa, ChabPXKaLWM €4UH UNW NOBEeYe BHeOPEH AepUBaTW, OCBEH aKo Te He NPOMEHST
CbLLECTBEHO Napu4HUTE NOTOUM, KOUTO UHaYe Buxa Gunn HeoBxoavmMK OT JOroBOpa UNW € ACHO,
NpY ManbK U HUKaKbB aHanu3, KoraTo CXo0AEeH UHCTPYMEHT MbPBO Ce CYMTA, e PasAensiHeTo Ha
BHeApeHUs aepuBaTtuB (1) e 3abpaHeHo.

duHaHcoBUTE aKTUBK W (PUHAHCOBUTE NacKBM NO CNpaBeanvBa CTOMHOCT npes nevanbata unu 3arybata
ce OTuaTaT B OTyeTa 33 (DUHAHCOBOTO CHCTOAHME fl0 CcrpaBeanuesa CToAHOCT. [lpomenuTe B
cnpaeefnueara CTOWHOCT e oTuuTaT B nevanbara u sarybara.

MpuxoauTe OT AVBWAEHTW OT KanuTanoBu WHCTPYMEHTW, OTYETEHW NO ChpaBe;nvuBa CTOWHOCT npes3
neyan6ata wnu sarybara, ce oTHacsaT B neyanbara unu sarybara kaTo NPUXoau OT AeMHOCTTa, KoraTo e
YCTaHOBEHO NPaBOTO Ha NnaljaHe.
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14. CHeTOBOAHM NONUTUKMN U ONOBECTABaHUA (NPOALIKEHNe)
14.1 ®UHAHCOBYN UHCTPYMEHTH (NPOABLIKEHUE)

O6e3yeHKa Ha (huHaHCO8U akmusu

MC®O 9 uanckea GOHALT Aa 3aNUCBa KOPEKTUB 33 O4aKBaHWU KPEAVTHM 3aryOu 3a BCKM (iMHAHCOBM
aKTVIBM, KOWUTO HE Ca Abp)KaHW Nno CnpaBeAnvBa CTOMHOCT npes nevanbara unu 3arybarta. KopektussT ce
OCHOBaBa Ha ovakBaHwWTe 3arybu, CBbp3aHuW C BEpOATHOCTTa OT HeusnbfiHeHwe fpes3 crneasauwmre
ABaHafEeCceT Meceua, OCBEH ako He € MMaro 3HaYUTEeNHO yBenuueHue Ha KpPeawuTHWA puck cnep
Bb3HUKBAHETO Ha aKTvBa.

YNpaBnaBalloTO APYXECTBO M3BbLPLWBA NEpUoaMdeH Npernen 3a MHAvkauuv 3a obesleHka Ha
GanaHcoBaTa CTOMHOCT Ha aKTueuTe Ha POHAE, KaKTo cnepsa:

e B3eMaHuA — KbM Kpas Ha BCEK Mecel Npu U3roteaHe Ha MeceqHuTe (HUHAHCOBU OTYETU KbM
PBKOBOACTBOTO,

dOoHABLT Npunara onpocTeH NoAxXoa 3a obesLieHKa 3a TbproBCckUTe B3eMahus, npu KOWTO KOPEKTUBBLT 3a
KpeauTHW 3arybv ce onpeaenna BL3 OCHOBA Ha O4YaKBaHUTE KpeauTHU 3arybu 3a uenusa cpok Ha
WHCTPYMEHTA. N360pbT Ha onpoCcTeHUA NOAXOA € CneacTsure Ha CI'IGL[Md)MKVlTe Ha Te3un (hHaHCOBY aKTUBK
1 Marpuuata 3a onpeaenaHeTo Ha o4akBaHUTe KpeauTHU 3ary6l/| 3a Tesn pHaHCOBU aKTuUBK Cce 6asunpa
OCHOBHO Ha [onyCHaTU NPOCPOYUA NO Nepuoau no OTHOLEHWe 3aI'Y68T a NpY HeusnbnNHeHne.

duUHaHCOBUTE aKTMBM Ce Knacuduuvpar 8 Tpy a3y Cnopes NPOMEHUTE B KPEAUTHOTO Ka4ecTBO Ha
KOHTpareHTa / UHCTPYMEHTA:

+ paza 1 (,peaosHn") — knacucmLmpar ce uHaHcoBM akTMBN 6e3 HAUKaLKUA 33 yBenudenue Ha
KpeauTHUR PUCK CNPAMO NbpBOHaYanHara OueHKa.

» (paza 2 (,c HapyweHo obcnyxeaHe ) knacuduvumpar ce (PUHAHCOBU aKTUBN CHC 3HaYMMO
yBEnuYeHve Ha KpeaUTHUA puUck, HO 6e3 obeKTUBHN AokasaTencTsa 3a obesleHKa / OCHOBaHuA 3a
nOHacsHe Ha 3ary6u (,B HEM3MbNHEHWE"),

s (pasa 3 (,8 HEU3NBLAHEHME") — knacuduumpar ce (UHAHCOBU aKTMBW CbC 3HAYMMO YBENUYEHWE
Ha KPEAUTHNA PUCK W ¢ OBEKTUBHM A0KA3aTENCTBa 3a Hannuue Ha obeslieHka (aKTuBK, 3a KoUTo e
Hanuue ,HeusnbnHeHue").

B cnyyauTe, xorato ca Hanuue uHavKauuu 3a obesteHka ce M3YUCNNABA BL3CTaHOBUMAaTA CTOWHOCT Ha
aktueute. 3arybute or obesueHka ce OnpedendaT Karo pasnuka Mexay OTYeTHaTa CTOWHOCT Ha
(bVHaHCOBMA aKTWB U HeroBaTa OUeHeHa Bb3CTAHOBMMA CTOWHOCT M ce npu3HaBaT B nevanbarta vnu
3arybara. Korato nocnefBawy cb6utust foBeaT A0 HamaneHue Ha BeYe oTyeTeHm 3arybm ot obe3LeHKa,
KOpeKuvsiTa ce oTduTa npes nevantara unm sarybara.

DepuBaTy, OTYMTAHU NO CNpaBeAnMBa CTOWHOCT B neyanbara unu 3arybara
®OHABLT OCHLLIECTBABA COENKA C AEPWUBATU C LEN XeMKUPAHETO Ha BanyTHUS PUCK MOCPEACTBOM

CKNIOMBAHETO Ha hOpyBPAHN KOHTPaKTH ¢ MeCTHa BaHka 3a Cpok OT eAvH Mecel. [lepusatute ce otumrar
no cnpaeeanuea CTOWHOCT B nevanbata unu 3arybara.

DUHAHCOBU aKTUBY UNU 4muaucosu nacuMBu, AbpPXaHuv 3a TbprysaHe

PoHABLT He oTYUTa (PUHAHCOBY aKTVBY NN (PMHAHCOBY NacUBy KaTO AbPXaHW 3a TbpryBaHe.
Hara Ha npu3nasaHe

®UHAHCOBUTE aKTVUBM W NAcuBK, C U3KNIOYEHWE Ha KPEOUTH U aBaHCW, MbPBOHAYaNHO Ce NpU3HaBaT Ha
farara Ha cenkara, T.e. Ha AaTara, Ha kosTo POHALT CTaBa CTpaHa No A0roBOpHUTE pasnopeabv Ha
UHCTPYMEHTA.

[orosopu 3a nokynka unu npogaxta Ha (UHAHCOBM aKTVBM, KOUTO M3UCKBAT ypeXaaHe Ha caenkute B
pamKuTe Ha oGUYaRHOTO Bpeme, YCTaHOBEHO OT nasapHuTe NpaBuna, un cnopasyMeHve ce Npu3HaBear B
oTyeTa 3a (OMHAHCOBOTO CbCTOAHME Ha AaTaTa Ha TbprysaHe.
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14. CYeTOBOAHU NONUTUKN U ONOBECTABAHUA (NpoAbLIKEeHUE)
14.1 ®MHAHCOBMU UHCTPYMEHTH (NPOABIKEHNE)

MbpBOHaYanHo NnpusHaBaHe Ha (PUHAHCOBN MHCTPYMEHTH

Mpy NbpPEOHAYANHOTO UM NpusHaBaHe (PUHAHCOBWTE akTUBM Ha (poHaa ce knacuduumpart Kato
TakuBa, KOWTO BNOCNEACTBUE Ce OLEHSBAT No CNpaBeAnvBa CTOAHOCT B nevanbara unu 3arybara.

BusHec MoaenbT Ha PoHda 3a ynpaeneHue Ha (MHAHCOBUTE aKTMBWU Ce NO30BaBa Ha HaunHa, no
KOWTO TOW pennukupa pedepeHTHUs uHaekc SBI TOP HesasucumO OT HerosaTa nocoka. busHec
MOAENBLT Onpeaens Aanu NapuyHWTe NOTOUM Lie BL3HWKHAT B pesynTar Ha cbbupaHeTo Ha
AOTOBOPHW NapuyHK NoTouw, NpoaaxOa Ha PUHAHCOBUTE aKTUBW, UNK U ABETE.

Mpn nbpBOHaAYanHOTO nNpusHaBaHe OOHABLT OUEeHABA B3eMaHWATA, KOUTO HAMAT CbLUECTBEH
KOMMOHEHT Ha puHaHCMpaHe, No CbOTBETHaTA UeHa Ha caenkara.

NMocnensawo oyeHnABaHe
drUHaHCOBU aKTUBYW NO CNpaBeAnMBa CTORHOCT B nevanbara wnu 3arybara

dUHAHCOBUTE aKTUBW MO CMpaBeanvea CTOMHOCT B nevantarta wnu 3arybarta BkNOYBAT (hUHAHCOBYK
aKTVIBY, AILPXaHN 3a TbProBKA 1 (OMHAHCOBW aKTVBW, ONpeAeneH NPy NbPBOHAYANHOTO UM NpU3HaBaHe
KaTo TakMsa Mo cnpaseanwea CTOMHOCT B nevanbarta wnu 3arybara, unv OMHAHCOBM aKTUBM, KOUTO
33bIKMTENHO Ce M3uckea Aa Gbaar OLeHABaHU No CMpaBeAnvBa CTOMHOCT. PUHAHCOBUTE akTUBK ce
KNacuuumMpaT Kato AbpKaHW 3a TbproBusi, ako ca npuaobutu ¢ uen npopaxda unu NOBTOPHO
npuaobusaKe B KpaTLK CPOK. PUHAHCOBY aKTUBM C NAPUYHU NOTOLW, KOUTO He NPEACTaBNABAT €ANHCTBEHO
NNaLaHna No rnasHULaTa v Nuxeata, ce Knacuuuupar v OUeHsiBaT no CnpaBeanvea CTOWHOCT B
neuyanbara unu 3ary6ata, He3aBUCUMO OT BusHeCc moaena. HesaBuCUMO OT KpuTepuuTe 3a AbIroBUTE
WHCTPYMEHTH, KOUTO creasa Aa 6baaT Knacuuumupanu no amopTUaupaHa CToHOCT U Mo cnpaeeanvea
CTOMHOCT B Apyr BCeoBXBaTeH AOXOA, KAaKTO € ONUCaHO NO-rope, AbATOBUTE UHCTPYMEHTYV MoraT Aa Gbaar
onpeaeneHu Kato Takuea Nno cnpaseanuea CTONHOCT B nevantarta unu 3ary6ara npy MbpBOHaYanHoTo UM
npv3HaBaHe, ako Taka ce eNMMUHNPa MK ce Hamansisa CbLUECTBEHO CHETOBOAHOTO HECHOTBETCTBUE.

duHaHCOBK aKTUBKM MO CnpaBeanMBa CTOMHOCT B nevanbarta wnu sarybata ce OTHacAT B OT4yeTa 3a
VHAHCOBOTO CECTOSHUE NO CNpaBeAnvBa CTOMHOCT, KaTO HETHUTE NPOMEHW B CpaBeanmearta CTOMHOCT
ce NpyU3HaBar B OTYETa 3a AOXOAMUTE.

Taau Kareropusa BKO4Ba ASPUBATUBHW WHCTPYMEHTU M PEMACTPUPAHM 3a TbProBua Ha coHaosu Gopeu
KanuTanosBn UHCTPYMEHTH, KOTO doHAA He e u3bpan HeOTMEHUMO Aa knacucuumpa KaTo Takuea no
cnpaBegnuea CTOWHOCT B Apyr BceobxBaTeH A4oX0A4. [MBMAEHTUTE NO TakWBa KanuTanoBu WHCTPYMEHTH
CHLLO Ce Mpu3HaBaT KaTo ApYri NPUXoauM B OTYETa 3a AOX0AWTE, KoraTo Gbae YCTaHOBEHO NPaBOTO 3a
nonyyasaHe Ha nnayaqe.

OTnuceaHe Ha PUHAHCOBU aKTUBKU U NACUBU

dUHAHCOB aKTVs (WNK, KOraTo e NPUNOXUMO, YacT OT (PUHAHCOB aKTWMB MNW YaCcT OT Fpyna OT CXOAHU
bvHaHCOBW aKTMBUM) Ce OTnucBa (T.e. ce npemaxsa OT OTYETA 32 (PUHAHCOBOTO CHLCTOAHWE HA
[Dpy*ecTsoTo), MaBHO KOraTo:
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14. CYeTOBOAHM NONUTUKA U ONOBECTABaHUA (NpoAbIkeHue)
14.1 DUHAHCOBN UHCTPYMEHTH (NpoABLIKEHNe)

e paBara 3a nony4asaHe Ha NapuU4HWTE NOTOUM OT aKkTuea ca ustexknu; nnu

e npaBaTa 3a NoflyYaBaHe Ha Napu4HW NOTOLUW OT aKTWBa Ca NpexsbpneHu unm doHaa e noen
3aAbMKEHVETO A3 NNATU HAMBIHO NONYYEHUTE NAPUUHK NoToum, 6e3 ChiuecTeeHa 3aGasa, KbM
TpeTa cTpaHa uYpes cnopasyMeHue 3a NPEXBLPNAHE; NPU KOETO UnK (a) PoHAaa e npexsbpnnn 8
3HaUMTENHa CTENEH BCUMKW PUCKOBE 1 NON3u oT cobCTBEHOCTTa BLPXY akTuea, wnu (6) doraa
HUTO € MPEeXBbLPMWUN, HUTO € 3anasun B 3HauMTenHa CTeneH BCUYKW PUCKOBE U Monsu ot
coBCTBEHOCTTA BbPXY aKTUBA, HO He € 3anasuno KOHTPONa BbpXy Hero.

Korato doHaa e npexebpnun npasara cv 3a Nony4YasaHe Ha napnuyHn noToumn or aKTuea unv e BCTbNNO
B cnopasyMeHue 3a NpexsbpnsHe, TO NpaByw oueHKa Ha ToBa Aanv U DO Kakea CTeneH e 3anasun
pvckoseTe U nonsute ot cobcreeHoCTTA.

KoraTo TOit HUTO & MPEeXBbLPANA, HUTO € 3anasvn B 3HauYUTENHA CTENeH BCWMKW PUCKOBE W NON3n ot
COBCTBEHOCTTa BLPXY (PUHAHCOBUA aKTUB, HUTO € NPEXBBPANI KOHTPONA BLPXY HEro, TO NPOoAbIKaBa Aa
NpU3HaBa NPEXBLPNEHUA aKTUB, A0 CTENEHTa Ha NPOABMKABALLOTO CH y4acTue B Hero. B Toau criyuait
doHaa Npu3HaBa U CBBLP3AHOTO 3aabmkeHue. TIPEXBLPNEHUAT aKTUB W CBbLP3aHOTO 3afibikeHne ce
oueHsear Ha 6a3a, KOSITO OTpa3sBa NpaBaTa U 3afbiKeHusaTa, KouTo PoHAa e 3anasun.

Mpoawvmkasallo yvactue, KoeTo € Noa dopmaTa Ha rapaHLuA BbPXy NPEeXBbpeHus akTue, ce oueHnBa
no No-HUCKata OT NbpBOHAYaNHaTa 6anaHcoBa CTOWHOCT Ha aKTUBa W MakcumanHara cyma Ha
Bb3HarpaXkaeHWeTo, KOeToO MOXe fla Cce U3NCKa doHaa Aa nannatu.

KomneHcupaHe Ha (puHAHCOBM aKTUBU U NaCUBKU

drHaHCOBUTE aKTUBM W NACWBU CE HETMPAT, a HETHaTa CTOWHOCT Ce OTuYMTa B OTYeTa 3a (hMHAHCOBOTO
CbCTOsHME, Korato POHALT ¥Ma BNSA3NO B CUNA 3aKOHHO NPaBO Aa HeTWpa NpusHaTuTe CTOMHOCTW, a
caenkuTe ca npeasuaeHy aa 6bvaaT ypeaeHn Ha HeTHa OCHOBA.

14.2 OueHABaHe Ha cnpaBeanuBa CTOMHOCT

dOHALT M3MepBa WHBECTUUMWTE CU BbB (DMHAHCOBWM WMHCTPYMEHTWU, KaTo WHCTPYMEHTW Ha
cobcTBeHWs kanuTtan, obnurauuwn, aepveBatn v ApYru NUXBEHU WHBECTULMUW NO cnpasegnvBea
CTOMHOCT Ha BCsiKa OTuYeTHa AaTa.

Cnpaseanueata CTOMHOCT € UeHaTa, koaTo 6u 6una nonyyeHa 3a npoaaxba Ha akTuB unu nnarexa
33 MNpexebpfnsHEe Ha Nacve NO MeXAy nasapHUTe y4acTHUUM KbM AaTata Ha uvsmepsaHe.
WamepBaHeTo Ha cnpaseanueBarta CTOMHOCT ce OCHOBaBa Ha NPeAnONOXeHWEeTO, Ye caenkara 3a
npoaaxba Ha akTUBA UNU NPEXBLPISHE Ha NacuBa Ce U3BBLPLUBA UK Ha OCHOBHUSA Nasap Ha akTuea
WK nacuea Wnu, Npu nNUNca Ha OCHOBEH Nasap, Ha Hal-usrofHWA nasap 3a akTMBa MNu nacusea.
OCHOBHUAT WUNn Hal-uarogHusT nasap Tpabesa pa 6bae pocruned 3a doHpa. CnpasegnuBata
CTOMHOCT Ha aKTuBa WNM NacuBa Ce W3MepBa, KaTo Ce MW3NOon3saT NPeANnONOXEHUATa, KOUTO
y4YacTHMUMTE Ha nasapa buxa u3nonssanu, koraTto ueHoobpasyBaHe Ha aKTUBa Unv nacuea, KaTo ce
npueme, Ye y4acTHULMTE Ha nasapa AeicTeaT B Hat-00OPUNA CU UKOHOMWUYECKN NHTEpEC.

CnpaBegnueata CTOMHOCT Ha (DUHAHCOBUTE WHCTPYMEHTW, TbPryBaHU Ha akTWBHU Nas3apu KbMm
oTyeTHaTa AaTa, Ce OCHOBaBa Ha TsXHaTa KOTMPOBKa, ©e3 npucnajaHe Ha TpaH3aKUMOHHWTE
pasxoau. 3a BCU4KV OCTaHanu (UHaHCOBU MHCTPYMEHTU, KOUTO He Ce TbpryBaT Ha akTUBEH nasap,
cnpaeeanuBata CTOMHOCT Ce OnpeAens ¢ NoMowTa Ha OLIEHUTENCKU TEXHWUKW, KOUTO Ce CYuTaT 3a
noAaxoAaLmM Npu AaaeHuTe obcToaTencTea. TEXHMKUTE 3a OLeHKa BKNoUBaT nasapHusa noaxoa (T.e.
C MOMOLLTa Ha CKOPOLUHM NasapHW TPaH3aKuuW, KOPUrMpaHW CRopen HyXAuTe U npenpaTtka KbM
TEKYLUMA Nasap CTOWHOCT Ha APYr UHCTPYMEHT, KOWTO NO CBHLUECTBO € CLLUMAT) U NOAXOA LT 3a AOXO0A
(T.e. AUCKOHTUpaAH NAapuWyYeH NOTOK aHanuan M Modenu 3a ueHooGpasyBaHe Ha ONUUKW, KaTo
U3MNOoN3BaT Bb3MOXHO HAN-MHOrO HaNMMYHN 1 NOAKPENALM NA3apHU AaHHW).

26



A® Excnam Nnobanxu O6nuzayuu

expatcapita| roduweHx ¢pusaHcoe omyem

3a 2019 2.

14. CueTOBOAQHMN NONUTUKM U ONOBECTABaHUSA (NPOALINKEHHE)

14.2 OueHsiBaHe Ha cripaBeaAnuBa CTOMHOCT (NpoabIKeHne)

3a aKTVBW W NacuBMW, KOUTO Ce OUEHABAT NO CrpaseanusBa CTOWHOCT Ha NEpPUOAUYHa OCHOBA,
PoHABLT ONpeaens TpaHchep Mexay HVBaTa B epapXusTa, Ypes NPeoLieHka Ha KaTeropusauuaTa
(Bb3 OCHOBa Ha Ha-HWUCKOTO HUBO, KOETO € BaXKeH 3a U3MEePBAHETO Ha CnpaBe/NnBaTa CTOAHOCT
KaTo USINO) ¥ CMATA, Ye NPEXBbPNAHNATA Ca HAaCTbNUAN B HAYANOTO 3a BCEKU OTHETEeH Nepuoa.

14.3 ®yHKuMOHanHa BanyTa v BanyTa Ha npeacrasaHe

dyHKUUOHANHaTa BanyTa e BanyTata Ha MbpBAYHATA MKOHOMUYECKA CPEAd, B KOATO POHABLT
onepupa. [lanosete Ha PoHAa ce U3AaBaT B €BPO, HETHATa CTOWHOCT Ha aKTUBUTE Ha eAnH Asn un
LeHaTa Ha 06paTHOTO U3KynyBaHe Ce U34UCNABAT B €BPO, NOPaAV Tasn Npu4vHa dyHkuMoHanHarTa
BanyTa Ha ®oHaa e eBpo.

Toan puHaHCOB OTYET e npeacTaBeH B Gbnrapckn nesa (BGN). Lisnarta ¢mHaHcoBa uHopMaums,
npeacTaBeHa B NeBa € 3aKpbrneHa A0 XWnsaa, OCBeH Korato e NocoYeHo Apyro.

Ot 1 sHyapv 1999 roauHa o6MeHHUAT Kypc Ha Gbnrapckus nes (BGN) e dmkenpan koM espo (EUR).
fMopaau Tasu NpUYWHA, B TO3NW (PUHAHCOB OTHET HAMA OTYETEH eqPeKT OT BanyTHW pPasnukw,
Bb3HUKHANKU OT M3NON3BaHETO Ha 6bNrapckus NeB KaTo BanyTa Ha npeacTasaHe. OBMEHHUAT Kypc
e BGN 1.95583/ EUR 1.0.

14.4 Caenkun B vyXxaecTpavHa BanyTa

CnenkuTe, OCBLLUECTBEHM B Yy)XAECTPaHHW BanyTK, ce TpaHctopmupar B neea no ouumnanHure kypcoee
Ha BHB 3a AeHa Ha caenkara. Bcuuyku akTueu U nacusu, AEHOMUHWUPaHK B YyXXaecTpaHHa BanyTa, ce
NpeoLeHsBaT eXeaHEBHO.

14.5 Npasuna 3a onpegenaHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha choHaa

HeTtHara CTOMHOCT Ha akTVBUTE € obLLaTa CTOWHOCT Ha BCUYKWU aKTUBW B NopTdenna, HamaneHa ¢ BCUMKK
3agbnkeHus. PongbT npunara npasvna 3a onpeaenAHe Ha HeTHaTa CTOWHOCT Ha aKTuBWTe, Karto
paspaboteHaTa METORONOMS 3a OnNpeaensHe Ha HeTHaTa CTOWHOCT Ha aKTUBUTE Ce OCHOBaBa Ha:

e CHLOTBETHUTEe pasnopeaby OT NpaBunara u npocnekTa Ha doHaa;

e  CLOTBETHUTE 3aKOHOBW pa3nopeabit U HOPMATUBHMTE aKTOBE NO NPUNAraHeTo UM;
e  CLOTBETHUTE pasnopeadyn Ha CYETOBOAHOTO 3aKOHOAATENCTRO;

e MIPUIOXKEHNETO Ha OBLLONPUETN OLIEHBYHN METOAM.

HeTHaTa CTOWHOCT Ha aKTUBUTE Ha eauH ASIN @ OCHOBA 33 OnpefensHe Ha eMUCUOHHATa CTOMHOCT W
ueHara 3a 06paTHO U3kynyBaHe Ha eauH aan Ha doxaa. EMuTupaHuTe asrnose ce oTuuTar No HOMWHANHa
CTOWHOCT. HeTHara CTOMHOCT Ha akTUBMTE Ha POHAA Ha €AVH S Ce M3YMCNNABA KaTo HETHaTa CTOMHOCT
Ha aKTUBMTE Ce pasaeny Ha 6pos u3aageHn Asnose.

14.6 Pa3xoam

Pasxogute ce npuaHasar B nevantu v 3arybu 3a nepuoaa, Npe3 KOWTO ca Bb3HUKHAMM, HE3aBUCUMO OT
napuyHUTe NnawaHus. Bouuku pasxoau, CBbp3aHn ¢ AelHoCTTa Ha PoHAA, BKNIOYMTENHO pasxoauTe 3a
Bb3HarpaXaeHne Ha YNpaenaBalloTo APYXKECTBO 1 Ha GaHkaTa AenosuTap ce npusHasar B nevantv v
3ary6u Ha NPUHLMNA Ha TEeKyLOTO HaunCnaBaHe.

MNpekvTe pa3xoam Ha NpUTeXaTenuTe Ha AANOBE, CBbP3aHN C NOKyNKaTa ¥ 05paTHO U3KynyBaHe Ha AAnose
ot ®oHpa ca nocoyenn B MNpocnekra Ha PoHAa.

Takcu U KOMMCHUOHM

Pa3xop 3a Takcn 1 KOMUCHOHU ce Npu3HaeaT B nevanbara v 3arybara ¢ M3BbpLUBAHETO HA CLOTBETHUTE
ycnyru.
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14. C4eTOBOAHU NONUTHKM U ONOBECTABaKUA (NpoaAbkXeHue)

14.7 JaHbUK

OHALT KaTO BIYA, KONEKTUBHE MHBECTVLIMOHHA CXEM3, A0MYCHaTa A0 Ny6nuuHO npeanarate B Penybnvka
Bunrapus, nonsea npediepeHLManHo AAHLYHO TPeTUpaHe kato nevanbata My He ce obnara ¢
KOpNopaTVBEH AaHBK.

14.8 OcHoBeH kanuTan. EMuTupaHe u 06paTHO U3KynyBsaHe Ha Aanose

OCHOBHUWSIT KanuTan e NpeacTaBseH No HOMWHaNHarta CTOAHOCT Ha M3AageHuTe v nnateHn Aanose Ha
doHpa.

DOHABT EMUTUPA AANOBE N0 EMVUCVOHHA CTOAHOCT BCeku paboTeH AeH. EMUCMOHHATa CTOMHOCT Ha eanH
Asn ce opMUpa OT HETHaTa CTOMHOCT Ha aKTMBUTE Ha €WH AN NAC Pa3xoau No eMUTUPaHeTo.
Pa3snukara Mexay HeTHaTa CTOMHOCT Ha aKTUBMTE Ha eAVH ARN U HOMUHANHATa CTOMHOCT Ha eAvH Asn ce
OTYMTa KaTO NPEMUitHM pesepeu. B 3aBucMOCT Aanu GOHABLT EMUTUPa AANOBETE CY NOA HOMUHAN UNi
Haf, HOMWHAnN, Pa3nWKaTa OO HOMMHANHaTa CTOMHOCT CE€ MOCO4BA CLOTBETHO Kato OTOMB wnu
NONOXVTENHA NPEMUS NPU EMUTUPAHETO Ha Asrnose. POHALT UMa 33 bMKEHVETO Aa uakynysa obpaTtHo
CcBOMTE AAMNOBE OT NPUTEXATENUTE MM.

14.9 MapuyHu cpeacTsa U NaPUUHK EKBUBANEHTH

MapuiHyTe CpeacTBa U KPaTKOCPOYHUTE AENO3UTU B OTYETA 3a (DUHAHCOBOTO CBLCTOSHME BKNoYBAT
napu4HN cpeacTea no 6aHKOBM CMETKM, B GO 1 KPATKOCPOUHM AEMO3UTY C NbPBOHAYANEH Naaex oT Tpu
WNK NO-Manko MeceLa. 3a LenuTe Ha oT4yeTa 3a NapuYHUTE NOTOLW, NapUYHKUTE CPEACTBA U NapuuHUTe
EKBMBANEHTM BKNIOYBAT NapU4HUTE CPECTBA 1 NapyiHN EKBUBAMNEHTH, KaKTO Te ca AedrHUpaHm no-rope.

15. NpomMeHn B cHeTOBOQHUTE NOSIUTUKK U ONOBECTABAHUA

doHALT e npunaran nocneaoBaTeNiHo 3HaYMMUTe CYETOBOAHW NONWUTWKKW, NPEACTaBeHW no-gony 3a
nepuoaa, npefcTaseH B T3y PUHAHCOB OTYET.

CueToBOAHUTE NONMTUKA, NPUETH NPY UIFOTBSIHETO Ha FOAULLHUA (OMHAHCOB OTYET, Ca B CLOTBETCTBUE C
MexayHapogHuTe cTaHaapTy 3a omHarcoso otuutane (MCPO), npuetu oT EBponenckva Cbio3. PoHALT
He e Bb3nNpuen No-paHo ApYru CTaHAAPTH, ThIKYBaHUS UM NONPaBKK, KOUTO ca NyGnnKysaHw, HO BCe oLue
He ca B cuna.

MC®O 16: NusuHe

donabT npunara MCPO 16 3a nbpBU NBT. Bb3npuemaHeTo Ha cTaHAapTa He e OKasano BnusHue BbpXy
(hMHaAHCOBOTO CLCTOAHUE N pe3ynTaTa oT AeHOCTTa Ha PoHaa.

MC®O 16 GeLue nybnmvkysax npes sHyapu 2016 r. u 3ameHs MCC 17 Juannr, KPMC®O 4 OnpeaensiHe
fanu paneHo cnopasymeHve cbabpka nusudr, MKP-15 OnepatuseH nuauHr-Ctumynu v FIKP-27
OueHsiBaHe Ha CbABLPKAHWETO HA onepauwy, BrIOMBaWM npasHata dopma Ha nusuHr. MCOO 16
yCTaHOBSBa NPUHLMNMTE 32 NpU3HaBaHe, oLeHsBaHe, NPeACTaBAHEe U ONOBECTABAHE Ha NIU3UHT, W M3UCKBa
NU3NHrononyyaTenuTe Aa OTYATAT BCUMKW NU3WHIOBU AOrOBOPW NO €AvH u cbly GanaHcoB moaen,
noao6eH Ha CHETOBOAHOTO OTUUTaHE Ha PUHAHCOBMA NU3UHI CbrnacHo MCC 17.

CraHaapTbT BKNIOYBa ABe 0cBOGOKAABAHWA OT NPU3HABAHE 32 NU3VHIOBUTE OTOBOPHU - NIM3VHT HA aKTUBK
C 'HUCKa CTOMHOCT (Hanp. NEpCOHANHW KOMMIOTPU) W KPATKOCPOMEH JIM3MHT (T.€. MU3MHI CbC CPOK Ha
NN3NHroBMs AOroBop A0 12 meceua). KbM HayanHara AaTta Ha NM3vHra NIM3MHrononyvaTensaT npusHasa
3aQb/KEHVE 33 M3BLPLUBAHE HA NU3VHIOBM NMaWaHMA (T.€. JI3MHIOBOTO 33A4bIKEHUE) W aKTuB,
NpeAcTaBNsABaLL NPaBOTO Ha U3NON3BaHe Ha OCHOBHWA aKTUB B TEYEHWUE HA CPOKA Ha NU3NHIOBUA A0rOBOP
(T.e. aKTVB 32 NPaBOTO Ha Non3BaHe). JiuauHrononyyarenure e 6baaT 3aAbMKEHN Aa NPU3HABAT

28



HA® Excnam Mobannu O6nuzayuu

expatcapital roduwen ¢hunaHcoe omyem

3a 2019 a.
15. MpoMeHu B CHETOBOAHUTE NONUTUKK U ONOBECTABaHUA (npoabmxeHune)
MC®O 16: JlusuHe (npoduinxerue)

OTAENHO pasxoA 3a NUXsn NO NU3UHIOBOTO 3aAbIHKEHNE U Pa3xoA 3a aMopTU3aLInA Ha aKTuBa 3a NpaBoTo
Ha Non3BaHe.

ChLUO Taka, NU3VHrononyyaTenuTe e GbAAT 3aABMKEHN Aa OLIEHAT OTHOBO IU3VHIOBOTO 3aAbIDKEHe
NPY HAaCTBNBAHETO Ha ONPEeaeneHy CBUTUA (Hanp. NPOMSIHA Ha NM3MHIOBUSA CPOK, NPOMsiHA B GbaelmTe
AIN3VHFOBM NNALLaHWUs, NPOM3TUNELLM OT NPOMSHA B WMHAEKCA WM NPEeoLeHKa, W3Non3saHu 3a
ONpeaenaHeTO Ha Tesn nnauwjanust). Mo NPUHLMN, NUIMHTONOMYYATEenAT LWe npusHasa cymara Ha
NpeoLieHKaTa Ha N3UHIOBOTO 3aAbIMKEHME KaTo KOPEKLIMA Ha aKTVBa 3a NPaBoTO Ha NOM3BaHe.

doHabT € npuen MCOO 16 rno moauduumpaHvsa PeTPOCNEeKTUBEH METOA Ha NpWUoXeHwe C
nbpeoHayanHa gata 1 avyapu 2019 r. CbrnacHo TO3M METOA CTaHAAPTLT Ce Npunara peTpocnekTUBHO
Karto KyMyNaTWUBHWAT eeKT OT MbPBOHAYanHOTO My npunaraHe ce npusHasa Ha parata Ha
MbPBOHAYANHOTO MPUNOXEHWE.

CovrnacHo MCPO 16, cHeTOBOAHOTO OTYUTAHE NpY NU3NHroAaTens No CLLUECTBO OCTaBa HENPOMEHEHO
CNPAMO TOBA, NpuUnaraHo KoM AHelHa aarta cernacHo MCC 17. JluauHroaatenure we npoabmkar Aa
KnacuhuLmMpaT NU3NHroBMTE AOrOBOPY NPY NPUNaraHeTo Ha CbLLUMA NPUHLUMN Ha KNacuukauusn, KakTo e
onpeaeneH 8 MCC 17, n Aa NpaBAT pasrpaHu4eHue Mexay ABata BUAa NUIUHI onepaTueeH v ouHaHCcoB
NU3MHT.

MC®O 16, koWTO BNKU3a B CUIMa 3a rogvLLHN NEpUoaK, 3anovsatLy Ha unv cneq 1 aHyapu 2019, usnckea
AN3WHrONONy4aTenuTe U NU3MHroAaTeNUTE Aa NPaBAT NO-pasLLMPEH ONOBECTABAHNA OT Te3N CbIMacHo
MCC 17. Mpu npuemareto Ha MCPO 16 doHAaa e Npunoxun eavH Noaxos 3a NpusHaeaHe K oLieHABaHe
33 BCUYKW NIN3NHIWY, C U3KITIOYEHNE Ha KPAAKOCPOYHUTE TakuBa W JINSUHMN Ha aKTUBM C HUCKa CTOWHOCT.

KPMC®O 23 HecuzypHocm npu mpemupaxe Ha OaHbyu ebpxy doxoda

PassicHeHneTo BNusa B cuna 3a roguilHu Nepuoau, 3anousawm Ha unv cnea 1 adyapu 2019 r., kaTo ce
No3BONSABA NO-PaHHOTO My NpunaraHe. PasacHEHWETO pasrnexaa CHETOBOAHOTO OTYMTaHe Ha AaHbuuTe
BbPXY A0X0AA, KOraTo AaHBYHOTO TPEeTUpaHe e CBbP3aHO C HECUTYPHOCT, KOSAITO 3acara nNpunaraHeTo Ha
MCC 12. PasacHeH1eToO NpeaocTaBs HACoOKU OTHOCHO HECUTYPHU AaHBYHW TPETUPaHWUS NOOTAENHO Wnu
3aeHO, NPOBEpPKN OT AAHLYHUTE OpraHWu, NPUNOXUMUA METOA 3a OTpas3siBaHe Ha HECUrypHOCTTa U
C4ETOBOAHO OTUMTaHe Ha NpoMeHn BbB hakTuTe n obcTosTencTeata. UsmeHeHUATa He OKaleaT BusiHUe
BbpXy (hPMHAHCOBOTO CbCTOSHME UNU Pe3ynTaTuTe oT ASHOCTTa Ha doHAa.

MC®O 9 <@uHaHcOBU UuHCmMpymeHmu: Knacudguxkayuss u oueHsieaHe (M3meHeHus:):
Xapakmepucmuku Ha npedcpoYHO rnozacsieaHe ¢ ompuyamenHo KoMneHcupaHe

M3meHeHUsITa, KOMTO ca B CUNa 3a roauIHA NepUoAM, 3anovBaLLy Ha unv cnep 1 aHyapu 2019 1, kato ce
NO3BONABA NO-PAHHOTO MM NpUnaraxe, npeanarat npomsHa 8 MCPO 9 3a KOHKPETHU PUHAHCOBY aKTUBY,
KOWTO B NPOTMBEH Cry4aii Guxa umanu JOFrOBOPHW NapWUYHKU NOTOLM, KOUTO Ca 6AWHCTBEHO MNALLAHUA Ha
rNaBHULIA W NINXBA, HO HE OTTOBAPAT Ha YCNOBUETO 3a AI0NYCTUMOCT €AMHCTBEHO B pe3yfiTaT OT HaNMUNETO
Ha XapaKTepUCTWKU Ha NPeACPOMHO NOracsBaHe C OTPULATENHO KOMMeHcupaHe. [Mo-KOHKpeTHo, 3a
(bMHaAHCOBW aKTVBW, C XapaKTEPUCTUKM Ha NPEACPOYHO Noracseaqe, Kouto Buxa Mornmu Aa Aoseaar Ao
OTPULIATENHO KOMMEHCUpaHe, UW3MEHEHUSTTa M3UCKBAT (PUHAHCOBMAT aKTMB fJa ce OueHsBa Mo
aMopTU3npaHa CTOMHOCT WNK NO CNpaBeAnuBa CTOMHOCT Npes Apyr BceobxsaTeH JOX0A, B 3aBUCUMOCT OT
oueHkata Ha GusHec Mopena, no KOWUTO TOW ce Abpxu. M3meHeHuaTa He OKassar BMMAHWE BbpXy
(PUHAHCOBOTO CHLCTOSIHWE UMW pe3ynTaTuTe OT AeHOCTTa Ha doHAa.
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MCC 28 Uneecmuyuu 6 acouyuupaHu npednpusmus (M3meHeHust). [bn2ocpoyHU yvyacmus 6
acoyuupanu u cbemMecmHu npednpusmus

VIaMeHEeHWsTa ca B cuna 3a roavlLHW Nepuoav, 3anousalm Ha unv cnea 1 sHyapu 2019 r, karo ce
MO3BONABA NO-PAHHOTO UM npunaraxe. U3meHexusTa passcHsear, ye MCPO 9 GUHaHCOBN MHCTPYMEHTH
€ NPUMOXVM MO OTHOLLEHWE Ha ABATOCPOUHN YYacTUA B acOLMMPaHN U CbBMECTHN NPEANpUATUSA, KOUTO
MO CBOSITA CBLUHOCT NPEACTaBNABAT YacT OT HETHaTa MHBECTULMA B acOUMUpPaHUTe unu CbBMECTHUTe
NPEANpUSTUS, HO NO OTHOLIEHWE Ha KOWUTO He ce npunara MeToAa Ha CcOGCTBeHWs KanuTan.
Mpeanpuatueto npunara MCAO 9 KbM Tean ALNTOCPOUHM yyacTua npeau aa npunoxu MCC 28. Mpu
npunaraHeto Ha MC®O 9 npeanpusTMETO He BIEMa NOA BHUMaHWe Kopekuuy B 6anaHcosaTa CTOAHOCT
Ha ABLAFOCPOLHUTE Y4aCTMs, KOUTO BL3HWKBAT B pesynTar ot npunaraHeTo Ha MCC 28. smeHeHusTa He
OKa3BaT BNUAHWE BLPXY (PUHAHCOBOTO CLCTOSHUE N pe3ynTaTuTe oT AeNHOCTTa Ha PoHAa.

MCC 19 foxodu Ha Haemu nuya (M3meHeHus): U3MeHeHUs, CbKPaWeHUst U ypexoaHus Ha nnaHa

WameHeHusTa ca B cUna 3a roaviHy Nepuoau, 3anodealm Ha wnu cnep 1 aHyapu 2019 r., kato ce
No3BONABa NO-PaHHOTO UM npunaraHe. MameHeHusita W3UCKBaT OT npeanpuATUATa Aa usnonssar
aKTyanusMpaHu akTIoepcku NPeanonoXeHus 3a onpeaensHe Ha pasxoauTe 3a Tekyl CTaX W HeTHaTa
NMXBa 32 OCTaBaLLMs Nepyuog OT roAvLLIHUA OTYETEH Nepuog cneq U3BbPLUBAHETO Ha NPOMAHA B NNnaHa,
CbKpalleHne unu ypexaaHe. CbLIo Taka, U3MEHEHUATa PasACHABAET Ha4nHa, MO KOATO CHETOBOAHOTO
OTYUTaHE Ha NPOMAHATA B NNaHa, CbKpaLLeHNeTo UNK ypexnaHeTo BNUAAT BbpXY U3NCKBaHUATA 3a TaBaH
Ha akTuea. MameHeHWsTa He OKasBaT BNUAHWE BbPXY (PMHAHCOBOTO CLCTOAHUE WnW pesynratuTe oT
AelHoctTa Ha PoHpa.

FNoduwu nodobperus Ha MCP®O Lukwn 2015-2018

B uvkbna 2015-2018 roaMHa OT npoekta 3a roguwHu nopobpenus B MC®O, BMCC nybnukysa
M3MEHEHUA, KOUTO LWe BMISI3aT B CUNa 3a roAWLLHW Nepuoaw, 3anoqsauiM Ha unu cneg 1 sHyapy 2019 .
O606LeHVe Ha U3MEHEHUSITA NO CLOTBETHUTE CTaHAAPTHY € NPeACTaBeHO No-Aony:

. MC®O 3 busHec kombuHauwm n MCPO 11 CbBMECTHU CNOPa3yMEHUNA — PasRCHEHNE OTHOCHO
CYETOBOAHOTO OTUMTAHE HA AbPXKaHU NPEeAU TOBa AANOBE B CbBMECTHU ASWHOCTY;

. MCC 12 [daHbuy BbpXy A0X0Aa — passiCHEHMe OTHOCHO NOCNEACTBUATA OT rMeAHa To4Ka Ha
AaHbuMTe BbPXY A0X0AA OF NNallaHvs BbB BPb3Ka C (PMHAHCOBU UHCTPYMEHTH, KnacuduumpaHn karo
coBCTBEH KanuTarn;

. MCC 23 Pasxoan No 3aeMu — pasfiCHEHMEe OTHOCHO pasxoauTe No 3aemu, OTroBapsy Ha
YCNoBWSITa 33 KanuTanuaupaxe.

V3MeHeHVATa, onncaHy no-rope He OKa3BaT BIIMSIHME BbPXY (PUHAHCOBOTO CHLCTOSHUE UK pesynTaTute
OT AeHocTTa Ha doHaa.

16. NMNy6nukyBaHu CTaHAAPTH, KOUTO BCE OLE He Ca B CMNa U He ca Bb3NpueTu no-
paHo

Flo-,qony Cca npeacraseHn HakpaTKo ny6nw<yBaHvrre CTaHAQpTH, KOUTO BCE OLLE He ca AeicTBallu Unun He
€a NpUNoXeHu No-paHo oT POHAA KbM AaTaTa Ha U3aBaHe Ha HacTosILUMA (huHaHCcoB oTueT. OnosecTeHo
€ KaK B pasymHa cTeneH mMoxe Aa ce ovaksa Aa 6baaT noBnvsHW ONOBECTABAHWATA, (PUHAHCOBOTO
CBLCTOSIHWE W pesyrTaTuTe OT AEWHOCTTA, korato doxAaa Bb3npueme Tesn CTaHAapTy 3a Nbpau NbT. Tosa
Ce ovakKea Aa CtaHe, Korato Te BiA3ar B cuna.
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MC®O 17: 3acmpaxoeamesiHu dozoeopu

CraHAapTbT BW3A B CUNa 3a FOAULLHW Nepuoav, 3anousaluy Ha unm cned 1 sHyapu 2021 r., kato ce
NO3BOJIABA NMO-PaHHOTO My Mpunaraxe, npu ycnoeue ye doHaa npunara cbio MCPO 15 Mpuxoaw no
[OroBOpM € KeHTn u MC®O 9 duHaHcoBu mHCTpymentn. MCOO 17 3acTtpaxoBarenHu AOrosopu
yCTaHOBSIBa NMPWHUVNUTE 3a Mpu3HaBaHe, OUeHsiBaHe, NPEACTaBAHE M ONOBECTABaHE Ha U3AaneHu
3acTpaxosaTrenHu 4orosopu. CbLLO Taka, TOW U3UCKBa NPUIaraHeTo Ha CXOAHM NPUHLMNW 1 MO OTHOLLIEHKe
Ha npesacTpaxoBaTtenHute OOrOBOPWU U MHBECTULIMOHHWUTE AOroBOPW C AONLMHWTENEH, HerapaHTUpaH
poxopa. Llenta Ha craHaapra e ga wsnucksa oHAOBETE Aa NPEAOCTaBAT UHopMaLmsTa, CBbp3aHa Cbe
3acTpaxoBarenHu 4OroBOpy MO Ha4uUH, KOWTO AOCTOBEPHO OTpassea Tesn forosopu. Tasu uHdopmaLms
ocurypsiea 6asara 3a notpeburenute Ha hMHAHCOBU OTYETW A OLEHAT edeKra, KOitTo gorosopute 8
pamkute Ha obxeara Ha MCPO 17, okasear BbpXy (HMHAHCOBOTO CLCTOSIHWUE, (DUHAHCOBUTE pesynTaTh 1
napvdHuTe notoum Ha doHga. CTanaapThT Bee owie He e npuet oT EC. Toii He e npunoxum 3a PoHaa.

MC®O 3 bu3srec kombuHayuu (M3merHeHus): QegpuHuyus 3a 6usHec

M3meHeHusTa ca B cuna 3a rogvlHW nepuoaw, 3anovsawum Ha unv cnep 1 snyapw 2020 r., kato ce
No3BONsBa NO-PaHHOTO UM npunarare. MameHeHusTa pasacHABaT MUHUMAaNHATE U3NCKBaHNUS 3a BU3HeC
U orpaHuyaBar geduHuumuaTa 3a GusHec. MsmeHeHusiTa Cbilo Taka npemaxsaT npeueHkara, Aanu
nasapHWTE yyacTHULM Ca B CLCTOSHWE Aa NPOMEHAT NUMCBALUM enemMeHTW, NPeAOCTaBAT HaCOKW,
noanomarawy ¢oHposeTe B NpeueHkata, Aanu NPUAOOUTUAT NPOLIEC € CBLLUECTBEH U BbBEXAAT
He3aab/NKUTENEH TECT 3a KOHLEHTPaUMa Ha CnpaBeAnvea CTORHOCT. Te3n nameHeHus Bce olje He ca
npuet oT EC. donabT e aHanuanpa n oueHW edieKTuTe OT U3MEHEHWSTa Bbpxy (DUHAHCOBOTO
CBHCTORHWE UNKU pesynTaTuTe OT AeNHOCTTA.

H3meneHust 8 MCC 1 lIpedcmassiHe Ha QuHaHcoeu Omyemu u MCC 8 CyemoeodHa llonumuka,
Mpomeru e CyemoeodHume [lpubnusumennu Ouenwku u [pewxu: [QecpuHuyus 3a
cbluyecmaeeHocm

UameHeHuaTa ca B cuna 3a rogvlLHW Nepuoaw, 3anousaiu Ha unu cneg 1 siHyapu 2020 r., kato ce
No3BONABa NO-PaHHOTO M Npunaraxe. MameHeHUATa passcHsBaT AeMHULMATA 33 CbLUECTBEHOCT U KaK
Tpsbea Aa 6bae npunaraHa TA, Karo NPeAOCTaBAT NPaKTUYECKU HACOKKM, KOMTO [0 cera ca Bunu BKNIOUYEHH
8 apyrn MC®O. NsmeHeHUsATa CbLUO Taka MOSCHRBAT, Y€ CbLECTBEHOCTTA 3aBUCK OT eCTECTBOTO W
3HaYMMOCTTa Ha uHbopMauusita. POHALT LWe aHanusupa U oueHW ebekTuTe OT U3MEHEHUSITA BHPXY
(PMHaHCOBOTO CLCTOAHWE U Pe3ynTaTuTe OT AeNHOCTTA.

KoHyenmyanna pamka 3a gpuHaHC0O80 omyumate

BMCC nybnukysa MameHeHaTa KoHuenTyanHaTa pamka 3a (hMHaHCOBO OTyuTaHe Ha 29 mapt 2019 r.,
KOATO € B cna 3a roauwH Nnepuoaw, 3anousaly Ha unu cneq 1 sHyapu 2020 r. KoHuentyanHaTa pamka
NpeacTaBsi KoHUENUUUTE 32 (PUHAHCOBOTO OTYMTaHe, pa3paboTBaHe Ha CTaHAApTW, HaCOKKM OTHOCHO
W3roTBSIHETO Ha NOCNEeaoBaTeNH CYETOBOAHN NOMMTUKN N HACOKWU KbM pa3tupaHeTo u MHTepNpeTUpPaHETo
Ha cTaHgapTute. OCHOBHUTE NPOMEHW, BbBEAEHW B peBusnpaHara KoHuenTtyanHa pamka 3a (huHaHCOBO
OTUYUTaHe, ca CBbP3aHN C KOHUENLUATA 3a OLEHKa, BKNIOYUTENHO hakTopuTe, KOMTO cheaBa Aa ce B3emar
npeasua npu usbopa Ha 6a3a 3a oueHKa, N KOHLENUWATA 3a NPeacTaBsiHE U OMNOBECTABEHE, BKNIOYNTENHO
W KOW A0XOAM 1 pa3xoau ce knacuduvumpar B apyr sceobxsateH aoxoa. KoHuenTyanHata pamka cbulo
TaKa NpeaocTasa akTyanmsnpaHu onpeaeneHus 3a akTue 1 Nacue 1 KPMTEPUM 3a TAXHOTO NPU3HaBaHe BbB
thnHaHcoBuTe oTYeTU. POHALT e aHanu3upa 1 oLUeHW edekTUTe OT U3MEHEHUATa BLPXY MHAHCOBOTO
CLCTOSHWUE UNW pesynTaTuTe OT geliHocTTa.
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16. My6nuKyBaHW CTaHAAPTH, KOUTO BCE Olle He Ca B CUJa M He ca Bb3NpuUeTu no-
paHo (NpoAabKeHue)

Peghopma Ha pechepeHmHuUmMe rokazamenu Ha luxeeHume npoyeHmu - MC®0 9, MCC 39 u MCoO
7 (U3meHeHus)

Vi3MeHeHMATa ca B CUna 3a roAvLLIHV Neproay, 3anovBalum Ha unu cnea 1 sHyapun 2020 r. v TpsGea aa ce
npunaraT peTpocneKkTMBHO. Mo3sonsiea ce  No-paHHoTo UM npunaraxe. Mpes centemepu 2019 1. Creeta
no MexayHapogHUTe cyeToBoaHu cTaHaaptu (CMCC) nybnukyea nameHenus Ha MC®O 9, MCC 39 un
MC®O 7, ¢ koeTo npuknioumn ¢hasa 1 or paborara cu B OTFOBOP Ha edeKTTe BbpXy (hMHAHCOBOTO
oTuMTaHe OT pedopmara Ha MexaybaHKkoBWTe NUXBEHW NpoLieHTV. dasa 2 we ce hokycupa BbpXy
npoBremi, KOUTO MOTaT Aa Bb3HUKHAT, KOraTo nuxseHuTe nokasateny Gbaar 3ameHeHn ¢ Gespuckosu
nuxeeHn npoueHTn. MyBnukyBaHWUTe W3MEHeHWs, aapecupar npobnemu, Bb3HWKBaLLW AOKaTO Tpae
3aMsiHaTa Ha CbLUECTBYBALLMTE NUXBEHM NOKA3ATENM C aNTEPHATMBHY NIMXBEHM nokasarenn. Anpecvpar
ce edeKkrute BbpXy CneumcudHn cnyyan Ha otuutaHe Ha xemkupade no MC®O 9  OduHaHcosu
vHCTpymeHT u MCC 39 ®uHaHcoBW WHCTpyMeHTU: [pusHaBaHe v OLeHsBaHe, B KOUTO Ce Hanara
opvieHTUpaH KbM 6baelLeTo aHanus. MiameHeHusTa npeasvKaaT BpeMeHHN 06NeK1YeHIs, NPUNOXUMMN KbM
M3NUCKBaHWSTa NPU XemKupaHe, B CnyvauTe B KOUTO CNA3BaHETO HA TE3W U3UCKBAHWA € MPSAKO MOBIUAHO
OT pechopmarta Ha pedepeHTHUTE nokasarenmu.

MpomeHnTe NO3BONABAT OTUMTAHETO HA XEKUPAHETO Aa NPOALIIKW B NEpUoaa Ha HECUrypHoOCT 4O
3amsHaTa Ha CbLUECTBYBALLMTE peepeHTHU NUXBEHW NOKA3aTenm C anTepHaTBHN 6@3pUCKOBY NNXBEHW
nokasarenu. HanpaeseHn ca uamexeHua v 8 MCPO 7 duHaHcosu MHCTpyMeHTH: OnoBecTaBaHe, ChImacHo
KOWTO C€ U3NCKBA NPEACTABAHETO HA AONBAHUTENHA MHPOPMaLIMA 33 HECUTYPHOCTTa NpU XempKupaHe B
pesynrat Ha pecdopmata. POHALT We aHanuaupa W oueHn edekTUTe OT U3MEHEHUSTa BbPXy
(OUHAHCOBOTO CbCTOSHUE UNK pe3ynTaTtuTe OT AeNHOCTTA.

17. YcnoBHW nacusu U akTUBMU

®OHABT He NPU3HaBa YCMOBHN NacKBY W YCNOBHM akTUBU BbB (OUHAHCOBUTE C1 OTHETH, Nopaaw dakTa ye
He Ce ABABAT Bb3MOXHU 33Qb/DKEHMS, 32 KOUTO BCE OLLE HE € NOTBLPAEHO Aany GOHALT MM UMa KaTo
CEeralHn 3aabMKEHNA UMM EBEHTYaNHOTO UM NpU3HaBaHe MOXe Aa AoBeAe A0 Npu3HaBaHe Ha AOXOA,
KOWTO MOXe HUKOra fia He Gbae peanuanpaH.

18. Cx6mMTHNA cnen paraTta Ha OTYETHUA Nepuoa

C pelweHue Ha egHonuuHuAa coBcreeHMK Ha kanutana Ha Y[ ,Excnar Acet MeHupkmuHT® EAL ot
09.01.2020 r. Hukona Emunoe BecenuHos € ocBoB0AEH KaTo 4neH Ha CbBeTa Ha aAupektopuTe Ha Ekcnat
AceT MeHnmxmbHT EALL. M3BbplueHara npoMsiHa € BnucaHa B Thproeckus perictop Ha 16.01.2020r. C
pelueHne Ha eaHONUMHWA COBCTBERMK Ha kanuTana Ha Y[ ,Exkcnar AceT MeHnpxmbHT" EALL ot 16.03.2020
r. Mapus umutpoea BorunHoBa e ocsoBoaeHa kaTo YneH Ha CbBeTa Ha aupexropute Ha ,Ekchnar Acet
MennpxmbHT EAL. U3BbpwieHara npomsHa e snucaHa B Tbprosckust peructobp Ha 16.01.2020 r.Hosm
yneHose Ha CbBeTa Ha AMpeKTopuTe He ca u3bupaHu.
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18. CHLOMTUA cnea AaTaTa Ha OTYETHUA nNepuoA (NpoabINkeHue)
COVID 19 - Mno6anHa nandemust

Excnat AceT MeHumpxmbHT EAJ] non3sa otaasHa WHGOPMALMOHHK cucTemu u pecypck, 6asupaku Ha
,0bnaum" 8 uHTepHet. Tosa Bknioysa cuctemara KOMEHC 3a peructpupaHe Ha onepauuv v ynpaenexue
Ha nopTdennu (KakTo Ha AOBepUTENUTE, Taka W Ha oHaoseTe), obnadnuTe ycnyr Ha Microsoft 3a
KOpNOpaTVBHA €NEeKTPOHHA KOMYHUKAUMA (e-Meiin, 4aTpyM-OBE, OHMadH KOH(PEPEHTHW pPasrosOpw,
cnopensHe Ha daiinose), obnayHu hainoBy CbpBBPYW, KAKTO M OHNAWH NNaTopMi 3a €NeKTPOHHO
noAnNuceaHe Ha AOKYMEHTU. Beuukv cnyxurenu Ha dupmara pasnonarar ¢ TMYHU eneKTpoHHA noanuck,
uanageHn ot Evrotrust, ¢ kouTo MoraT aa noANUCBaT AOKYMEHTU NO BCAKO BpEMe OT flanTonu, MoGnunHm
TenedoHn unu Tabnety. Bcuuku cnyxutenu Ha drpmara pasnonarar Cbe ,cMapT” MobunHu TenedoHu,
Ha KOWTO MMa MHCTanMpaHW KOpnopaTUBEH e-Meiin, cucTemara 3a cnogensHe Ha aiinose Ha Microsoft
OneDrive, 4aT u BuaeokoHdepeHTHUTE nporpamu Viber n Skype, n annukauuaTa 3a eneKkTPOHHO
noanuceaHe Ha Evrotrust. Otaen ,Ynpasnenve Ha noprdeiny” pasnonara ¢ Asa MobunHy aboHameHTa
3a TepmuHanu Bloomberg Anywhere, ¢ KOUTO MOXe Aa cneaw nasapvte No BCAKO Bpeme OT BCAKa
otaanedeHa Touka npes TabneT, nanton unyu modunen TenedioH, KaKTo v Aa aBa HapexaaHua 3a NoKynka
v npoaaxta Ha (PUHAHCOBW WHCTPYMEHTU Ha WHBECTULMOHHUTE NOCPeAHVLM Ha APYXECTBOTO MO LIAN
CBST.

Ot 06sBABAHETO Ha W3BLHPEAHO NOMOXeHWe B Bbnrapus upmara pabotu ¢ HamaneH nepcoHan B
oduca, KaTo AeXypcTBa AaBaTt CaMo CAyXUTenuTe oT oTaen ,YnpasneHue Ha nopTdeinu”. OctaHanute
cnyxurenun paboTtaT 6e3 npobnem AUCTaHUMOHHO OT AOMOBETE CY, KaTo TOBA HE € OBEeSO MO HUKaKbLB
HaJWH OO cnupaHe Ha paboTara no ynpasneHne Ha nopTdennuTe Ha KnneHTuTe KU oHAoBETE, HE €
HapyLlieHa NO HUKAKLB HAYMH KOMYHMWKAUMWATa C KNMEHTU W KoHTpareHTu. OrpaHudedu ca cpewiure ¢
BbHWHA nuua B ouca, HO (pupmarta € ocurypuna Bb3MOXHOCT 3a CBOUTE KNWEHTW Aa noanucear
Ge3nnaTtHO NO eNeKTPOHEH MBT BCUMKW HeoBXoaAMMM AOKYMEHTW npes cuctemara Ha Evrotrust, kosro
rapaHTupa uwaeHTUUKAUMA Ha HacpewHaTta crpaHa. [pyXecTBOTO CblWOo MOXe Aa OTKpuea
OVNCTaHUMOHHO VHBECTULIMOHHU CMETKW (Aa NOANWCBA AOTOBOPY 33 AOBEPUTENHO yNpaBneHue) 3a HoBu
KNWEHTY, KaTo € Cb3Jano 3a Lenta nopran npes caiTa cu. ChaaageHa e npoueaypa 3a AMCTaHUWOHHO
eneKkTpoHHO cbbupaHe Ha Heobxoaumarta WHKOPMAUWA W AOKYMEHTauus, U Ha wuaeHTUUKauus y
aBTEeHTMKaUMA Ha HoBWUTe KnueHTn. HabniogeHneTo OT rneaHa ToYKa Ha yNpaeneHwe Ha pucka Bbpxy
BCUYKW MNpouecy W pPe3ynTaty npu YNpaeneHUETO Ha gaoseputenHute u doHaosute noptdennu
npoabrxasa 6e3 npekbcsaHe.

Exkcnat AceT MeHUIMKMBHT He ovaksa AUPEKTHO 3HaUYUTeNHO Bb3geicTane Ha ennaemusata ot COVID-19
BbpXy CBOWUTE OnepauMm U UHAHCOBO CbCTOAHWE. AKO enuaemusTa aosede Ao Abnboka u
APOALIHKUTENHA CBETOBHA peLiecys, BoAeLLa A0 3Ha4YuTeNeH cnag Ha hMHaHCOBUTE Nasapu, ToBa MOXE
A2 BnoLIN NEPCneKTuBUTE 3a NpUXoauTe U Nnevantute Ha upmara — KakTo U Ha BCska apyra upma B
TO3W CEKTOP — B CPEAHOCPOYEH NNaH.

3a yenure Ha roauwHUAT oHaHCcoB oTYeT 3a 2019 roanHa, puKOBOACTBOTO OTLIEHNBA edexTa Ha Kosuna-
19 kaTo HekopurupaLo cLbuTre, HacTLNUNO cneg AartaTta Ha GanaHca.

MpeacTaBaHeTo Ha hoHAa (M3MEPEHO YPE3 UIMEHEHWETO HA NapameTbpa ,HETHA CTOWHOCT Ha akTuBuTe
32 eAHa akuvs UNu 3a eauH gsn') ce BnuAe AUPEKTHO OT ABWKEHWETO Ha ueHwTe Ha duHaHcoBUTe
VHCTpyMeHTK B nopTdeiina Ha ¢oHaa. B To3M CcMUCHN ako CBETOBHAaTa WMKOHOMWYECKA Kpu3a,
npeau3sukaHa otr mepkute cpetly COVID-19, nosnusie HeratMBHO Ha (OMHAHCOBUTE Na3apy N KOHKPETHO
Ha nNasapHWTe LUeHW Ha WHCTpyMeHTuTe B noptdeiina Ha ¢oHAa, ToBa wWe ce OTPasu HEeraTUBHO W Ha
npeacTaBsHeTo Ha doHaa. Tosa e u3LANO NasapeH PUCK, KOWTO € ONWUCaH HAANEXHO B NpocnekTa Ha
doHAa u He e OT onepaTveeH wnu M3BBLHPEAEH xapakTep. BpemeBara pamka v ObnbouvHata Ha
dhunHaHcoBaTa Kpn3a, nopoaeHa ot mepkute cpelly COVID-19, He morat ga 6baar nporHoaupanu. Moxe
Aa ce NporHo3npa, Ye NasapHURT PUCK, USMEPEH KaTo BONAaTUIHOCT B LIEHUTE HA CBETOBHUTE (DMHAHCOBM
nasapw, we ce nosuKn. MI38bH NoBULLABAHETO Ha Na3apHUs puUck cutyauusaTa ¢ COVID-19 He ce odaksa
4a uMa pyro oTpaXxeHWe BbpXy onepauunTe U pesynrature Ha ooHaa.
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