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Ha porosopeH ¢oHa ,,Excnat Akuumn Passuru Masapu*
CBINACHO ui. 39 OT 3akoHa 3a C4eToBOACTBOTO

[orosopeH ¢oHa ,Excnar Akyuv Passutu Masapu”, ¢ npeanwHo ume ,Ekcnar Moy6bn Exkyutuc
(,POHABT") € KONEKTMBHA MHBECTULMOHHA CXema OT OTBOPEH TUN 3a WHBECTUpaHe B AbpXKaBHK
LIEHHN KHWKA, WNOTeYHW, OBLUMHCKM N KOpNopaTMBHU obnurauvn 1 Apyrv nukBuaHn MHaAHCOBU
aKTuBK, yupeaeH v OCbLIECTBABALL CBOSATA AEWHOCT B CLOTBETCTBUE CbC 3aKOHa 3a AeNHOCTTa Ha
KONEKTUBHUTE WHBECTULMOHHN CXEeMU W Ha ApYrM NpeanpusTUs 3a KONEKTUBHO WHBECTUpaHe
(3OKNCAOMNKW), 3akoHa 3a nyGnuyHOTO Npeanarade Ha uexkun kHuka (3MNMNLUK) v noasakoHoBuTe
akToBe No npunaraHeTo My, 3aKoHa 3a nasapuTte Ha uHaHcoBU UHCTPyMeHTw (3MPU), 3akoHa 3a
3agbnKeHusaTa n gorosopute (33[]) v ocTaHanOTO NPUNOXUMO 3akoHogaTencTso Ha Penybnuka
Bvnrapusi. PoHALT € 060c06eH0 MYLLIECTBO 3a UHBECTUPAHE B LUEHHWU KHWXa 1 ApYrA NUKBUAHK
(bMHaAHCOBW aKTWBY C OrNeAa NOCTUraHe Ha UHBECTULIMOHHUTE CU Lenu.

PoHABLT € 060c06eH0 UMYLECTBO C LUeN KONEKTUBHO WHBECTUPaHE B MPEXBbpRseMn LIeHHWU KHWKa
n apyru nukeuaHu curaHcosu aktueu no un. 38, an. 1 ot 3AKUCANKU Ha napuyHn cpeacTsa,
HabpaHu 4pe3 nybnu4HO npepnaraHe Ha [OANOBE, KOETO Ce OCbLIeCTBABa Ha NpwuHUMNA Ha
pasnpefeneHue Ha pucka, OT ynpasnsiBallo ApyXeCTBo.

doHABT Ce opraHvavpa W ynpaensisa OT ynpasnasawlo apyxecteo ,Ekcnat AceT MeHWIHKMBHT
EAL v Hama opraHu Ha ynpaeneHue. Bcuuku AeilcTeus BBB Bpb3Ka € AedHOCTTa Ha doHaa ce
M3BbLPLIBAT OT UMETO Ha YNpaBnsBawWOTO APYXECTBO 3a CMeTKa Ha dPoHga. YnpasnssaloTo
APYXecTBO npeanara sa npoaaxba u uakynysa obpaTtHo AsnoseTe Ha doHfa Bcekn paboTteH AeH
npu cnaseaHe Ha M3UCKBAHMNATA HA AENCTBALLOTO 3aKOHOAATENCTBO.

YnpaenaBawoTo ApPYXKECTBO NpUTEXaBa pelueHue 3a opraHuaupaHe v ynpaeneHue Ha doHaa,
usnaneHo ot Komucusta 3a chuHaAHCOB Haa3op, ¢ peweHune Ha Komucusta 63-Ad ot: 25.06.2008 r.
doHABT e BnucaH 8 perucTtbpa no un. 30, an. 1, 7. 5 ot 3KPH .

Mpe3 OT4YETHUA NEpuoa HAMa AencTenA B obBnacrra Ha Hay4yHo-u3cnefoBaTenckaTa u passonHa
aendoct. ,Exkcnat Akuwun PassuTu MNasapu * Hama KnoHose.

MNHBECTULMOHHA CTPATEruAa U Uenu

WHBecTUUMOHHaTa cTpaTerus Ha doHAa NpeaBwKAa 3anasBaHe CTOWHOCTTA Ha UHBECTULMWTE W
peanuavpaHeTo Ha ne4yanty OCHOBHO OT aKuuMW W Tbpryemu fnpasa, NPUETW 3a TLProBUA Ha
perynupaHu nasapv B CTpaHaTa u Ha MeXayHapoaHO NPU3HATW U NMKBUAHW PErynupaHu nasapy B
yyxBuHa. DOHABLT e WHBECTMPA W B ABMArOBU LEHHU KHWKA W WHCTPYMEHTU C UKCupaHa
AOXOAHOCT, NPEAUMHO C LieN NOAAbPXKaHe Ha NUKBMAHOCT U B MOMEHTU Ha Na3apHN CbTPECEHMS!..
3a nocturaHe Ha MHBECTUUMOHHUTE Lenu e ce npunara CTpaterus 3a aKkTWBHO ynpasrneHue Ha
nopTdeitna oT (GUHAHCOBN MHCTPYMEHTYN N NapUYHKU CPeACcTBa. KOHKpeTHaTa CTpyKTypa Ha akTusuTe
3aBMCU OT MOMEHTHUTE NasapHu YCNOBMUS U € AWHamuyHa B npueTuTte rpaHuun. C orneg nocturaHe
Ha WHBECTULUMOHHUTE CU Uenu [JOroBOPHUAT HOHA Le ce NpuAbPXKa KbM peanusupaHeTo Ha
KanuTanoeu nevyantu OT UEHHWU KHWXA, NPUXOAU OT AWBWUAEHTW/AOXOAWU OT ARNOBW LEHHWU KHUXA,
KaKTO W TeKyLUW AOXOAN OT AbAFOBM LIEHHN KHUXA U APYrY (OMHAHCOBN UHCTPYMEHTH.
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HeTHaTa CTOMHOCT Ha aKkTUBMTE Ha DoHAaa

HeTHaTa CTOWHOCT Ha aKkTUBMTE (YNCTOTO MMYLLECTBO) Ha PoHAa He Moxe Aa Gbae no-manka ot 500
000 neBa. To3n MyuHUManeH pasmep TpabBa Aa e AOCTUrHaT A0 ABE FOAWHKW OT nonydvasaHe Ha
paspelueHneTo oT KoMucusaTa 3a opraHuaupaHe v ynpaenesue Ha ®oHAa.

Kbm 31.12.2019 r. obwara CTOMHOCT Ha akTuBuTe Ha ,Ekcnat Akuuu Passutu MNasapu” sb3nu3a Ha
3 050 406 ne. 3agbmkeHusTa ca 5 451 ns. HeTHaTa cToWHOCT Ha akTusuTe e 3 044 955 ne. bposT
Ha asnoseTe B obpaljeHne KbM kpas Ha 2018 r. e 3 708,4046 asna, a kbM kpas Ha 2019 r. e
29442612 pana. PeanuavpaHata aHioanusupaHa AOXOAHOCT OT Hauanoto Ha nyGnudyHoTo
npeanaraxe e 0,29%, a 3a 2019 r. munyc 0,06%.

PuckoB npocun

Puckosuat npotun Ha [foroBopeH ¢oHA NpeacTaBnssa KoONUYECTBOTO M BWAA PUCK, KOWUTO
YnpaBnsiBawloTo APYXECTBO noema 4pes WHBECTUpaHe Ha akTueute Ha doHaa, wManku 3a uen
NOCTUraHETO Ha XenaHaTa A0XO4HOCT. PuckoBusT npocun Ha ®oHAa ce pa3nuyasa OT PUCKoBUTE
chakTopy, XapakTepHu 3a LIeHHUTE KHIWKa, KaKTO U OT pucKoBWTE (pakTopy, CBBLP3aHN C AeiHoCTTa
Ha [JoroBopHus oHa.

MHBecTupaHeTo B ganose Ha id “Ekcnart Akuuu Passutu ce Masapu” e cBbp3aHo ¢ NoeMaxe Ha
YMEPEHO A0 BUCOKO HMBO Ha PUCK.

Mo oTHoweHWe Ha aeiHocTTa cu, AP “ExkcnaTt Akuuun Passutyn Nasapu” e usnoxeH Ha pasnvyHu
BWLOBE PUCK, OKa3BallM Bb3feicTBue BbpXy HeroBuTe pesyntatn. OCHOBHWUTE pUCKOBE, KOUTO
WHBECTUTOPWTE LLie HOCAT NPy UHBECTUPaHe B Asnose Ha AP “Excnat Akuvn Pa3ssuTu Masapu” ca:

KpeauTeH puck

KpeaWUTHUAT pUCK e OT CbLUECTBEHO 3Ha4YeHKUe 3a akTusuTe Ha PoHaa. BnuaHvweTo My Bbpxy LeHaTta
Ha (hMHAHCOBMTE UHCTPYMEHTU M CTOMHOCTTa Ha aKTUBUTE € KoYoBO, 0cODEeHO B YCNOBWATA Ha
rno6anHa kpu3a, 8 kouto [d “ Ekcnar Akummn Passutu Nasapu " 3anoysa AenHOCTTa cu.

ToBa € pUCKbT N3RATENAT (APYXECTBOTO — EMUTEHT) Ha AbNroBY LIEHHN KHYXKE, CLOTBETHO NUUETO
npeaocTaeuno obesneveHve, Aa Gbae B HEBBLIMOXHOCT Aa W3NBLMHK CBOUTE 3afblKeHus, B
4YacTHOCT Aa u3NnaTv HaBpeMe rnasHuUaTa wunn avmxumute nuxen. Npu aorosopu 3a o6paTHO
n3KynyBsaHe, ako KOHTpareHTsT Ha [® “ Ekcnar Akuyuv Passutu Masapy " He MOXe Aa WU3MbHW
3a4bIMKEHNETO CU Aa N3KYNK 06paTHO LieHHUTe KHuxa, PoHABT MOXe Aa noHece 3aryba, JOKONMKOTO
npuxoguTte ot npoaaxbaTta Ha obe3neyeHWeTo ca NO-Mankn OT ueHaTa Ha o6paTHOTO U3KynyBaxe,
KoraTto TA e ¢pukcupaHa. Korato KOHKpETHUTE LeHHW KHUXKa UMaT KpeauTeH PEeRTUHN, KPEaUTHUSAT
PWUCK BKMIOYBA BHL3MOXHOCTTA 338 NOHWXEHWE Ha KPEeaUTHUS PelTUHr Ha LeHHMTE KHWKa, B KOUTO e
nHBecTupan [loroBopHUAa ooHA.

OueHknTe Ha peiTuHrouTe areHuywv Ctanpapt eHg MNybpce, Myyauc u duty ca mexayHapogHo
npusHaT 6apomeTbp 3a KPeAUTHUA PUCK Ha LIEHHWU KHWKa. HO 1 Te3n peiiTUHI He ca nepdeKTHU: Te
ca HanpaeeH# Ha 6asa MuHanu CcubUTMS U He OTpasABaT BCUMKM BB3MOXHM Obgeun
obctosTenctea. B HacToswms MOMeHT, npeasua rnobanHute nNuUKBWAHWM U noTpebutencku
3aTpyAHeHus, ce Habniogaea yBenuyaeaHe Ha YecToTara C KOITO peiTUHroBuTe areHuyun NPOMEHAT
KpeaWTHATE PEdTUHMN Ha KOMMNaHWuTe, a ¢ ToBa U KpeauTHUAT puck npugobusa owe no-ronama
TeXeCT npu nabopa Ha LUeHHWU KHWXa.

YnpasnsasatloTo APYXKECTBO We ce CTpemMun Aa peayLmpa KpeauTHUA PUCK NPU MHBECTUPaHE B LIEHHN
KHwKa 6e3 kpefuTeH penTuHr NocpeACTBOM W3BbPLUBAHE HA KpeauTeH aHanus, avesepcudukauus
Ha vHBecTUUUMTE N HabnioaeHne Ha cHLBUTUATa N TEHAEHUMUTE B UKOHOMUYECKUTE U NONUTUYECKN
ycnosusi. HaAma CuUrypHOCT, Ye Tesn AeNCTBUA Ha YNpasnsBalloTo APYXECTBO e npeaoTsparart
3arybu.
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KpeauTeH puCK CblLecTByBa M Npu B3aUMOOTHOWEHWSITA C HacpewHara cTpaHa no 6opcosun u
U3BLHEOPCOBU CAENKM, KOraTo ce NposBsABa B ABE PA3HOBUAHOCTU — KOHTPAreHTEeH U CETBIIMEHT
puck. Mpu NbPBUAT UMa BEPOATHOCT OT HEUSNBNHEHNE Ha 3aAb/NKEHUATa OT HacpelHaTa crpaHa
no u3sbLHBOPCOBM caenku. Toau puck e MuHUMU3UpaH Npu pabotara Ha doHaa NpeaAsua dbakTa, ue
TOl VHBECTUpA NPEeSUMHO BbLB (PUHAHCOBU WHCTPYMEHTH, Tbpryemu Ha peryaupaln nasapw.
CeTbNMEHT pPUCKLT € BEPOATHOCTTA Ha AaTata Ha ceTbsMeHT doHaa Aa He nonyun HacpeulHun
napuyHn CPeAcTBa UNW (PUHAHCOBM WHCTPYMEHTU OT KOHTpareHt, Cnea kato € u3nbnhun
3aQbMKEHNsITa Cv Mo AaaeHaTa caenka KbM TO3W KOHTpareHT.

MasapeH puck

MasapHaTa ueHa Ha (PUHAHCOBUTE NHCTPYMEHTH, B KOUTO € UHBeCTpan ®oHaa, MoxXe Aa Bapupa
nopaau Bb3HUKHaNU NPOMEHN B MKOHOMWYECKaTa U nasapHarta cpeaa, napudHara nonutuka Ha
ueHTpanHuTe 6aHkn, AenoBaTa aKTUBHOCT HA EMUTEHTUTE, CEKTOPa, B KOWUTO ONepupa eMUTeHTa u
TBPCEHETO U NMpPEAnaraHeTo Ha nasapa Ha UEHHWU KHWXa. B onpeaeneHn MOMEHTU LeHuTe Ha
akuuuTe Ha nasapa (poHaoBaTa 6opca) moraT Aa Bapupat 3HauuTenHo. Tosu nasapeH puck 3acsara
HeTHaTa CTOWHOCT Ha akTUBUTE Ha GoHAA, KOATO CHLLUO Lie Bapupa B pe3ynTtar Ha NPOMeHUTe Ha
nasapHUTE LIeHU Ha akuuuTe W Apyrute LeHHU kHwxa, B kouto doHaa e uHeecTupan. He scuuku
akuwu, TbpryBaHn Ha AafaeH nasap (6opca), U He BCUYKW Nasapu Ha akv NPOMEHAT LiIEHUTe CK B
eflHa 1 cblla nocoka B AadeH MOMEHT W Hail-pa3nuuHu ca dbakropuTe, KOUTo BNWAAT Ha nNasapHaTa
ueHa Ha onpeaeneHn akuuu (Hanpumep, UHAHCOBW OTYETW, Pa3KpuBaLLU HamaneHwe Ha
nevanfara Ha APYKECTBOTO, W3AaN0 akuuuTe; 3aryba Ha OCHOBEH KIMEHT, cbebeH UCK Ha ronsmMa
CTOWHOCT, NPeASBEH CPeLly APYXECTBOTO, NPOMAHA Ha perynauuuTe B onpeaeneHa uHayctpus). He
BCWYKK NOAOGHYW hakTopu morat fa 6baaT npeasnaeHw.

YNnpaensaBsawoTo APYXeCTBO MOXe 4a Hamanun, HO He MOXE Aa eNMMUHMPa HanbnHO edekTa oT
ABWKEHUETO Ha LeHWTe Ha HBECTUUMNTE, Ypes gueepcudmnkaums Ha noptdeina Ha doHaa. C uen
AnsepcuUKaLMA Ha UHBECTULMATE B aKuvy, YNpaBnsasawoTo APYXKECTBO NpeaBuKAa akuwiTe B
nopTdeina Ha doHaa Aa ca OT KOMNaHWKU, OnNepupaLLVn B Pa3NNYHN CEKTOPU HAa MKOHOMWKATA, KaKTo
U cnasBaHe Ha WHBECTULMOHHUTE NIUMWUTU OTHOCHO MakCUManHaTa WHBECTULMS B aKkuuu W Apyru
(pUHaAHCOBM WHCTPYMEHTU Ha €4HA KOMNaHUA.

NasapHUAT puck ce nposBaABa nog opmara Ha NUXBEH, BanyTeH, UEHOBW, NWUKBUAEH W
WHpNAUUOHEH pPUCK.

JluxeeH puck

NINXBEHUAT pUCK € BB3MOXHOCTTa OT HamanseaHe Ha CTOWHOCTTA Ha AaaeHa LEeHHa KHura B
pesynTat Ha NnokauBaHe Ha NUXBeHUTe paBHULWA. 10 NpPUHUMN, NOKAYBAHETO Ha NUXBEHWTE
paBHULLa BNusie HebNaronpPUATHO E4HOBPEMEHHO U Ha KHWXaTa ¢ cukcupaH aoxoa (obnurauun) n
Ha akuyuuTe. CbLIECTBYBAT pasnuyHN METOAM 3a OrpaHUvaBaHe Ha NUXBEHUS PUCK Ype3 NonssaHe
Ha AepUBaTUBHU UHCTPYMEHTM KaTo NUXBEHN DIOYBPCH, Cyanose U ONLUN.

Banymen puck

BanyTHUAT puck e Hail-Beye CBbP3aH C UHBECTULIMOHHUTE MHCTPYMEHTU B nopTdeina Ha ®oHAa,
KOWTO Ca AEHOMUHVUPAHU B YyxAa BanyTa. Te3n UHCTPYMEHTU MOraT Aa NPOMEHAT CTOMHOCTTa CU B
6vnrapcku nesa, nopaau U3MEHEHUETO Ha BanyTHUTE KypCcoBe MEXy Nnesa u CboTBeTHaTa sanyTa.
Mono6bHu Kypcosu npoMmeHn Guxa 3acerHany HeTHaTa CTOMHOCT Ha akTueuTe Ha [l® “Ekcnart Akynu
Passutu MNasapu” n Herosus goxon. Mopaan duKcMpaHua Kypc Ha NeBa KbM €BpPOTO, TO3N PUCK
NOHaCTOALLEM CE CMATA 38 CPAaBHUTENHO HUCHK. UHCTPYMEHTUTE, AeHOMUHUPaHK B ©bnrapckv nesa
HE Ca U30XeH Ha BanyTeH puck. MNnaHupaHoTo reorpadicCko NO3ULIMOHUPaHE Ha MHBECTULUUTE Ha
doHaa uenv gucepeHumpane Ha BanyTHUS PUCK. YNPaBnNsaBaLLOTO APYXECTBO MOXE Aa U3BBPLLY
onpeaeneHn cAenkn 3a xeMKupaHe Ha BanyTHUA PUCK (Hanp. BanyTHW ONLMM, NOKynka u npoaax6ta
Ha BanyTa npu cnot u dopyvpaAHU CAENKKM), KOMTO camu no cebe Cu CbLUO HOCAT onpeaenexy
puckose.

Lierosu puck

Tosa € pUCKbT OT HamansBaHe Ha CTOWHOCTTA HA MHBECTUUMATA B AafeHa LeHHa KHura npu
He6naronpmn'Hw NPOMEHW Ha HUBATa Ha NasapHuTe LUeHW B pe3ynTar Ha HebnaronpusitHu cubutus,
CBbp3aHn C geiHocTTa U pe3yntatute Ha KOHKPETHUTE EMUTEHTU ¥ TeHAEHLUUTE Ha KanuTanoBus

nasap (KpaTkoCpoOuHU wnu APBAroCpoYHN KOpekuun Ha nasapa nopagn npomMsaHa B OUEHKUTEe U
OYaKBAHWATA Ha UHBECTUTOPUTE).
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JlukeudeH puck

NVKBUAHWAT PUCK € Bb3MOXHOCTTa PoHAa Aa HE MOXe Aa nocpeulHe KpaTKoCpouHw wnu
ABNrOCPOYHU 3aabrikeHun. ToBa e pUCKLT Npu onpegeneHn YCnoBus Aa ce OKkaxe TPYAHO vnu
HEBBb3MOXHO 3a YNpaBnssawoTo APYXXecTBO Aa NpoAaae nputexasaqn oT PoHAa LIEHHU KHWKa Ha
u3rogHa ueHa. YNpaBneHuWeTo Ha NUKBUAHWA puck Ha PoHJa ce CbCTOU B NOAABLPXKAHETO Ha
aKTUBHM BanaHcoBM NO3WUUWUW, KOUTO AAa OCUrYpsBaT BbB BCEKW €AUH MOMEHT Bb3MOXHOCTTa
[lpyXecTBoTO Aa W3NNaTih BCUMKU CBOV 3a4b/MKEHUA Ha pasymHa ueHa v Npu MUHUManeH puck,
KaKTO ¥ NpefoTBpaTABaHe Ha HeoBGXOAMMOCTTa OT npubbpsaHa npogaxba Ha akTUsw, KOeTo 6u
[0BENO A0 peanusvpaHe Ha 3arybu w/unv nponycHaTy Nonsu.

YNpaBnsBawoTo APYXKEecTBO Cneasa CTPUKTHA MOAMTMKA MO OTHOWEHWEe Ha NoaAbpXaHe Ha
MUHUMaNHW IMKBUAHU CpeacTea cbobpasHo HopmaTusHarta ypeaba u Mpasunara Ha ®oHaa.

UngpnayuoHeH puck

WMHNaUVOHHUAT pUCK NpeaCcTaBnABa BEPOATHOCT OT NOBULLIABaHe Ha 0OLWOTO paBHULLE Ha LeHUTe
B WKOHOMMKATa, B CNEACTBUE Ha KOETO Hamansasa NoKynaTenHaTa cnocobHOCT Ha MecTHaTa sanyTa.
Bb3MOXHO € pbCThT Ha WHMNaUUATa Aa KOMNEHCUpa 3HavuTenHa 4acT unu uenua goxon Ha
npuTexxaTenuTe Ha aanoee oT PoHAa, nopaau koeTo uHeecTutopute B AP “Ekcnat Akuwu Passutu
Masapu” ga He nofyyaT peaneH [oxon (HapacTHana nokynatenHa cnocoBHOCT) unu Toi Aa e
He3HauuTeneH. Mpes nocnegHuTe roavHK, B yCnosusiTa Ha BanyTeH 6opa v 3aterdaTta duckanHa
nonutuka, wHNauvata 8 bunrapua Ge noaAabpXKaHa Ha CPaBHUTENHO HUCKO paBHULLE U
ovaKkBaHWATa ca TA Aa OCTaHe Takaea W npe3 cneasawuTe roavHu. [onbnHutened dgakrop, B
noakpena Ha Te3n O4aKBaHuA € paspassBalwarta ce puHaHCOBa Kpu3a, NpeaussuKealla cepuoseH
AecbnauuoHeH HaTUCK.

PuckoBe nNpu U3NON3BaHETO Ha AepuUBaTUBY

OcBeH ropenocoyeHuTe mnasapeH, KpeauTeH W NUKBMAEH pPUCK, AepwuBaTUBUTE HOCAT W
BOMbAHUTENHW, cneuuduyHmn 3a TAX puckose. BaxHo e aa ce oTbenexu, Ye M3NON3BAHETO Ha
AepuBaTtuen MOXXe He BUHarun Aa e ycnewHdo.

YnpaeneHcKu puck

DepueatvBuTe Ca CUMHO CNeuuannanpaHu WHCTPYMEHTM, YNETO U3non3BaHe uancksa pasbupane
KaKkTo Ha 6a30BMA aKTWB, Taka U Ha MexaHW3ma Ha AeicTBue Ha camusa gepueaTue. CNOXHOCTTa Ha
DEepUBaTUBUTE M3NCKBA afeKBaTHW CPeacTBa 3a HabniogeHwe Ha CAenkuTe C TsX, aHanu3 Ha
cneuncduyHUTE PUCKOBE U CNOCOGHOCT Aa Ce NPOrHO3upar LenuTe.

Puck na nocmosus eghekm

He6naronpusiTHa npomsaHa B LieHaTa Ha 6as0BMA aKTuB, Kypc UNW UHAEKC MOXe Aa fosefe A0
3aryba Ha cyma, no-ronsiMa OTKONKOTO € MHBECTUpaHa B AepuBaTuBa. Hsakow aepvsatveu umar
noTeHuman 3a HeorpaHuyeHa 3ary6a.

Puck om nozpewHo oueHssaHe Ha depusamuea

MHoro oT AepvBaTUBUTE Ca CROXHU MHCTPYMEHTU U YECTO OLEeHKaTa uM e cybekTusHa. Bcnepcrteue
Ha tosa [1® “Ekcnart Akuun Passutu Masapn” moxe aa npetbpnu 3arybu npu noKynka Ha HapueHeHn
AepusaTtumem.

Basucen puck npu godspcHU 02080pU

Bb3HWKBa, KOraTo XapaKTepPUCTUKUTE Ha DIOYBPCHWA SOrOBOP, C KOUTO Ce XeaXupa, ce pasnuyasar
OT Teau Ha No3NUMATA, KOATO Ce XeaKupa. BasuCHUAT PUCK e HECUTYPHOCTTa Aanv cnpeaa Mexay
CNOT UeHaTa 1 IoUYbpCcHaTa UeHa LWe ce yBenuuu Unu Hamanu npes nepuoga Ha xeaxvipaljara
caenka.

YnpasnfaBaLloTo APYXeCTBO Cneau 3a e(PeKTUBHOCTTA Ha XeMXXUpaHeTo, Npunaranku npuHumnuTe
Ha MexayHapogeH CuetosogeH CtaHgapt 39.
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OnepaunoHeH puck

Cebp3aH € C Bb3MOXHOCTTa Aa ce peanusupat 3arybu nopaau rpewku wnu HeCbBbLPWEHCTBA B
cucTeMarta Ha OpraHusauusi, HefoCTaTbYHO KBanuduunpaH nepcoHan, HebNaronpPUATHU BLHLLIHWN
cbBUTUS OT HeUHAHCOB xapakTep, 8 T.4. npaeeH puck. Y/ "Excnat AceT MeHumxmbHT EAL
onpeaens KpaTKOCPOYHa W ABLArOCPOYHA CTpaterns npu ynpasneHWeTo Ha onepauuoHHuTe
PUCKOBE, KOUTO Bb3HWKBAT NpU YNpaBneHUeTo Ha AeWHOCTTa u noptdeiina Ha DorosopeH coHA
“ExkcnaTt Axkuwmn Passutu Nasapu”, onucaHu B MNpasunarta 3a OUEHKa W ynpaefieHue Ha pucka Ha
doHaa.

PucCK OT KOHUeHTpauus

BbamoxHocTTa oT 3ary6a nopagv HenpasunHa AvBEPCUMUKELMA Ha EKCMO3ULMA KbM KNUEHTH,
rPYNK CBBLP3aHN KNUEHTU, KTMEHTM OT €AMH 1 CbLL NKOHOMUYECKU OTPackn Unu reorpadicka obnacr,
WK BL3HWKHAN OT €AHa U Cbllja AeAHOCT, KOETO MOXE Aa NPUYMHU 3HAYUTENHU 3arybu, KaKkTo u
PUCKBLT, CBbP3aH C rofieMn Henpeku KpeauTHU ekcno3vnumn. Tosn pUCK ce KOHTPoNupa NOCPeACTBOM
cnasBaHeTo Ha WHBECTUUMOHHW OrpaHuuenus, nogpobHo onucaHu B [lpasunata 3a oueHka u
ynpasneHue Ha pucka Ha doHaa.

CucteMHHU puckose

CuCTeMHUTE pUCKOBE 3aBUCAT OT OOWuTe KonebaHua B WKOHOMUKaTa W nasapute KaTo LSno.
doHALT He MOXeEe Aa BNuUsie BbPXYy CUCTEMHUTE PUCKOBE, HO ru oTuuTa u ce cbobpassBa C TaX.
CucreMHu puckoee ca:

MakpoukoHoMu4ecKu puck

MaKpOMKOHOMUYECKUAT PUCK € BEeposTHOCTTa da ©ObAe HapyweHa MakpoUKOHOMUYecKaTa
CTabuNHOCT B AbpXasuTe, B KOWTO uHBecTUpa PoHaa. OTyuTaliku Ta3n BBIMOXHOCT,
YnpasnssawoTo ApYXecTBO (poKycupa BHUMEHWETO CU BbpXy passuBally ce CTpaHu Cbe
CpaBHUTENHO cTabuneH nasap, CUNeH PbCT Ha UKOHOMUWKATA, PBCT B YYXKAECTPaHHUTE UHBECTULIMK,
OBNageHn MHoMNaUMoHHW npouecn. YnpaenseawoTo APYXECTBO Ccneau  nepuoauyHo
MaKPOMKOHOMWUYECKOTO CBLCTOAHME Ha PernoHuTe, B KOUTO WHBECTUPA W ynpaBnABa aKTWBHO
nopTdeina Ha Ponaa, cvobpassasaikim ce ¢ HaCTbNBALWMUTE NPOMEHN.

JluxeeH puck

CUCTeMHUST NUXBEH PUCK € BEPOATHOCTTA OT NOKaYBaHe Ha NUXBEHWUTE NPOLIEHTH A0 HUBA, KOUTO
a HamanaT pbeTa Ha MKOHOMUKATa NOCPEACTBOM OrpaHuvaBaHe Ha KpeauTUPaHeTo. 3anoyHanoTo
oTNycKaHe Ha MOHeTapHaTa NonuTUka B eBpo3oHaTa v B bbarapus, npe3 nocneaHUTe HAKOMKO
TpuMeceuus e Aaae OTpaxeHne BbpXy MKOHOMUYECKUS PBCT M YNpaBnsasaLwwoTo ApYXeCcTBO cneau
To3an puck ocobeHo oTénu3o.

BanymeH puck

CvCTeMHUST BanyTeH pUCK € CBBbP3aH C eBeHTyanHa aesansauus wnu obesueHssaxe Ha nesa u
Apyrute BanyTu, B KOWTO Ca AEHOMWHUPAHU MHBECTUUUMTE Ha POHAA, CNPAMO YYKECTPaHHUTE
BanyTu.

Hanpumep, hukcupaHeTo Ha Gbnrapckara Banyta KbM €BpOTO YPE3 BbBEXAAHETO Ha BanyTeH 6opa,
npe3 1997 r. orpaHuvyaBa konebaHuATa Ha neBa CNPAMO 4YyXAUTe BanyTM B paMmkute Ha
konebaHuATa Ha eBpOTO CNPAMO YyxauTe BanyTu. Toii kaTo konebaHwaTa Ha eBPOTO Ca 3HAYUTENHO
NO-HUCKW OTKONKOTO KonebaHuATa Ha neBa, TO B MOMEHTa ObNrapckuaT neB Yepnu BanyTHa
crabunHocT GnarogapeHue Ha hUKCUpPaHUAT Kypc. TeopeTuyHo, To3n puck 61 MOrsn Aa ce NoBULLIK,
korato bwvnrapua enese 8 EeponeiickuaT BanyteH Mexanusbm Il (EBM II). Cucremara Ha TO3u
MexaHu3bM nossonsea konebaHusTa Ha nesa Aa 6baaT A0 115% cnpAMO (PUKCUPaAHUAT Kypc Ha
eBpOTO (TOeCT, MakcumanHo obesueHaBaHe Ha nesa A0 2.2492 nesa 3a 1 eBpo WU MakCcUManHo
nockbnBaHe Ha neea A0 1.66245 nB 3a 1 eBpo). [pakTuyeckn, BCUYKW AbpXKasK, KOUTO
noHacTosiem ca B TO3n MexanHnabm (Kunbp, OaHus, Ectonus, Nurea, Nareun, Manta) ca
CBUAETENW HA MHOrO NO-Manku konebaHus, BbNPekn Ye WKOHOMUYEecKaTa CTPYKTypa Ha HAKOW OT
TAX, KAKTO U MAKPOUKOHOMUYECKUTE UM NapaMeTpu, Ca Ha CXO4HW HUBA € Te3un Ha bbarapus.

UHnayuoHeH puck

CNCTEMHUAT UHNAUMOHEH PUCK € BEPOATHOCTTa OT NokaysaHe Ha WHnauuaTa 40 HUBA, KOUTO
orpaHu4yasaTt CUNHO pbCTa Ha UKOHOMUKATA Ypes NoBULLIaBaHe Ha KpanHuTe UeHu Ha noTpebnexne,
CBMBaT BBLTPELWHOTO ThpCEeHE W BOAAT A0 BUCOKa BespaboTtuua.
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HopmamueeH puck

HopMaTUBHUAT PUCK € BEPOSTHOCTTA OT Ppe3kn NPOMEHN B 3aKOHOAATENCTBOTO, KOUTO A3 AoBeaaTt
[0 BNnowIaBaHe Ha UKOHOMUYEecKaTa CuTyauus B CboTBETHaTa Abpxasa. [peasua xapMoHusauuaTa
Ha 6LArapcKOTO 3aKOHOAATENCTBO C EBPONEHACKOTO, Manko BEPOATHO € Aa UMa APACTUYHN NPOMEHN,
KOUTO Aa BRowar cuTyauwsTa B cTpaHata. 3a bubnrapus, To3W pUCK moxe fAa ce cmATa 3a
npeHebpexmmMo HUCHK.

Monumuyvecku puck

MoNUTUYECKNAT PUCK € BEPOATHOCTTA OT NONUTUYECKA Kpu3a, KOATO Aa AoBeAe A0 BnolwaBaHe Ha
VKOHOMWMYECKATA CWTyauus B CbOTBETHaTa cTpaHa. To3u puck e CBbp3aH C BBb3MOXHOCTTA
NpaBUTENCTBOTO HA eAHa AbpXaBa BHE3anNHoO fa CMEHW NonuTUKaTa cvu U B pesyntaT Ha ToBa
cpeaarta, B KOATo paboTaT gpyxectsarta Aa ce nNpoMeHu HebnaronpusTHO, a WHBeCTUTOpUTE Aa
noHecar 3aryom.

PenyGnuka bbnrapus e cTpaHa ¢ NONUTUYECKA U MHCTUTYUMOHanHa ctabunHoct, yneH Ha HATO u
ot 1 anyapu 2007 r. uneH Ha Esponeiickus Cbio3. BCcUyku OCHOBHW NONUTUYECKN NAPTUW ONPeaensaT
332 OCHOBHW NPUOPWUTETU CbLBPEMEHHUTE AEMOKPATWUMHU LEHHOCTW, PasBWTWETO Ha nNasapHaTa
MKOHOMMUKA U OKOHYATENHOTO MHTeprpupaHe Ha bunrapus B Esponeickus Couio3. [lonbnHUTEeNnHU
rapaHuMu 3a nonuTUYecKka CTabuNHOCT ca noCTUrHaTara MKOHOMUYecka cTabunHocT cneg
BbLBEXAAHETO Ha BanyTHuA 6opa, W NPOUECHT Ha CUHXPOHMU3auus Ha 6GbnrapckoTto
3aKOHOAATENCTBO C TOBA Ha cTpaHuTe ot EC.

Lpyau cucmemHu puckose

Apyrn puckoBe, nNOpPOAEHW OT CBETOBHATa MONWUTUYECKA WM WMKOHOMUYECKA KOHIOHKTYpa, ca
Bb3MOXHaTa HecTabunHoOCT N BOEHHWU AeUCTBUA B peroHa. beacTeunsaTa n aeapuute ca cakropum,
yCNoXHABalUln BCAKa cCUCTEMA 3a ynpaBneHue Ha puckoseTe. [locrneacTBusTa ca TpyaHO
npeasngumu, HO AoCTun®T A0 VIHdJOpMaLMFI n npunaraHeTo Ha cucrema 3a nporHo3vpaHe W“
DEUCTBUS B EKCTPEMHU CUTYaLIUK Ca Bb3MOXHN HAYNHU 32 MUHUMU3UPAHE Ha OTpuLaTenHus edexT.

Cmpykmypa u npoyeHmMHo CboMHOWeHUe Ha OCHOBHUME nokazamenu 3a deliHocmma
Cmpykmypa Ha akmusume u nacueume

CTpyKkTypa Ha akTueuTe Ha PoHAa e NnpeacTaBeHa B aBCONOTHA CTOMHOCT U KaTo NPOLIeHT OT 06LWo
aKTueuTe KbM kpas Ha 2019 n kM Kpas Ha 2018 roguha.

AkTUBH 31.12.2019 % 31.12.2018 %

MNapuyHu cpeacTea 777777 | 25,50% 337 529 8,77%
UeHHK kHUxa 2272610 | 7450% | 3505528 [ 91,08%
BaemaHus 19 0,00% 5808 0,15%
O6uL0 aKTUBH 3 050 406 | 100,00% | 3848865 | 100,00%

vi
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O6wwms pa3Mep Ha 3agbrxeHuaTa Ha PoHAA KbM Kpas Ha 2018 rogvHa e 6 987 neBa, KOUTO
npeAcTaBnABaT 3aAbiikeHus KbM baHkaTa aenosutap (B/l) v KbM YNpaBnaBaLLoTO APYHKECTBO (YD),
KaKTo U ApYrv 3aAbKeHus.

MNacusu 31.12.2019 % 31.12.2018 %

3apbmkenne kom B 239 0,01% 370 0,01%
3agwnxkeHue kem Y 4 874 0,16% 6 593 0,17%
Opyru 3apbmkeHns 338 0,01% 24 0,00%
CTOMHOCT Ha 3aAbMKEeHUATA 5451 0,18% 6 987 0,18%
O6wo nacuBu u COGCTBEH KanuTan 3050 406 | 100,00% 3 848 865 | 100,00%

3apbnxeHnaTa koM baHkaTa penosvTap W KbM YNpaenssawioTo APYXECTBO Ce Hauucnsear
exeaHeBHO, ckrnacHo Mpasunara 3a oueHka Ha nopTtdeiina Ha doxaa, kouto ca oaobpeHu ot KOH.

Pesynmamu om delinocmma

PasxopuTe 3a aenHocTTa Ha doHAa ca NpeacTaBeHun B cneaHara Tabnuua:

Pa3xoau 3a peiHoOCTTa
Bupa pasxon 2019 % 2018 %

OTpuuarenHn pasnuku oT onepauun u 687 716 | 46,29% 1030123 | 22,35%
npeoueHka ¢ hMHAHCOBU aKTUBM

Pasxoaun, cBbp3ann ¢ BANyTHU onepauuu 707 141 | 47,60% 3455591 | 74,95%
Lpyrn couHaHcoBKM pasxoau 82 021 5,62% 121 819 2,64%
Pa3xoau 3a BbHLLHKW YCRyrn 8 757 0,59% 2880 0,06%
O6wo pasxoau 1485 635 | 100,00% 4610413 | 100,00%

vii
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MpuxoauTe OT AeHOCTTa Ha doHAA ca NpeaCcTaBeHu B cnegHarta Tabnuua:
Mpuxoau ot geiAHoCTTa
Bug npuxon 2019 % 2018 %

Mpuxoaun oT aBUAEHTH 13705 0,92% 54 487 1,37%
MonoxutenHn pasnukn OT onepauvn U 787 252 | 52,89% 549731 | 13,84%
npeoueHka ¢ PUHAHCOBU aKTNBK

Mpuxoau, CBLP3aHU C BanyTHW onepauwn 683794 | 4594% 3365097 | 84,72%
Npuxoau oT Nuxen 3639 0,24% 2 887 0,07%
O6wo npuxoam 1488 390 | 100,00% 3972202 | 100,00%

PesynTatute ot geiiHocTTa Ha doHAaa 3a 2019 n 2018 r. ca npeacTaseHu B cneaxara Tabnuua:

2019 2018
Mpuxoau 1 488 390 3972202
Pasxogu 1485 635 4610413
Heten pesynrar 2755 (638 211)

Mpe3 OTYETHUA NEPUOA HAMA HAcTLAWNN BbLTPELWHN CbOUTUSA, KOUTO 4@ OKaXaT BWSHWE BbLPXY
AeiHOCTTa 1 pesynTtatuTe Ha GOPCOBO ThpryBaHWA OOHA, KAaKTO U Ha YNpaBNsBaLLOTO APYXKECTBO.

KaTo konekrueHa UHBECTUUMOHHA cxeMa POHABT HE MOXE AAa U3BBbPLUBA U HE € N3BBbPLUBAN CAENKN
CbC CBbp3aHu nuua, cbobpasHo orpaHuyeHmnaTa Ha 3AKNCOMNKA.

POoHABT HE € M3BBbPLUBAN PENO CAENKU Npe3 OTYETHUA nepuoa.

OcHoseH akuuoHep Ha Y[ ,Ekcnat AceT MeHupxmbHT" EAll e ,Ekcnart Kanutan" Afl. Mpes oTyeTHUs
nepuoa He ca HacTbLNUNKU NPOMEHW B yNpaBnsBalyuTe Niua, OT CbCTaBa Ha uneHoseTe Ha CbBeTa
Ha AVUpeKTopuTe Ha yNpaBnaBaLLoTo ApyxecTso e oceoboaeH MTbyesap AumuTtpos [umMos.

KbMm 31.12.2019 r. ynpaenssawm npeacrasnasawm 1 uneHose Ha CobBeTa Ha [lupexktopute nuua Ha
Y] ,Excnat AceT MeHnaxmuHT" EAL] ca:

orLON=

Hukona CumeoHoB AHkoB
Hukonaw Bacunee Bacunes
Danven MNeHoB [JoHuyes

Mapus iumutposa BoiiunHoBa

Hukona Emunos BecenuHoB

viii
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CnepHaTa uHGopMaums, U3MCKyema CbrnacHo un. 39 oT 3aKoH 3a CYeTOBOACTBOTO, € Henpunoxuma
3a [lorosopet ¢hoHA:

B6baeLwo pas3BuTue Ha NpeanpuaATUETO

uHdopMaumMa No peaa Ha un. 247 ot TbProBCckuA 3aKOH

peiicTeuATa B o6nacTTa Ha HayyHouscneaoBarTenckarta, pa3soiHara AeNHOCT n ekonorusTa
uHgopmaums 3a npuaobusare Ha cOGCTBEHN akuum

nnaHmpaHa CTONaHcKa NonuTUKa npes cnepsallara roguHa

ovaKBaHu MHBECTULUM WU pa3BUTUE Ha nepcoHana

OMaKB3aHWAT [OXOA OT UHBECTULUM U pa3BUTUE Ha APYIKECTBOTO

NPeACTOALLM CAENKU OT CHLUECTBEHO 3HA4YEHNe 3a AEWHOCTTA Ha APYXECTBOTO

KMoHOBE Ha NpeanpUATUETO

hoHABT He OTroBaps Ha M3WUCKBaHWATA Ha yn. 41 oT 3akoHa 3a CYeTOBOACTBOTO U He e
3abMKeH Aa NPefocTaBs HedbuHaHCoBa Aeknapauus.

Ungpopmayus 3a eucswu CcbOebHU, adMuHucmpamueHu unu apbumpaxHu npou3sodcmea,
Kacaewu 3a0b/IKEHUSA Unu 63eMaHus

P1bKOBOACTBOTO HAMA MHGOPMaLUUA 3a CbLUECTBYBAHETO HA NOAOOHN B3EMaHWUA UNU 3a4bIVKEHUS.
Cwbumus cned 0amama Ha omyemHus nepuod

C pelweHue Ha eqHONUYHUA coBGCTBEHUK Ha kanuTana Ha Y[ ,Ekcnar AceT MenuaxmuHT* EALL OT
09.01.2020 r. Hukona Emunos BecenuHoB e oceobogeH kaTo 4neH Ha CbBeTa Ha AupekTopute Ha
,Ekcnat Acet MeHnaxmbuHT' EALl. N3BbplueHaTa npomaHa e Bnucada B TbproBckUs perncTbp Ha
16.01.2020 r. C pelweHne Ha epHonuyHua cobcTBeHnk Ha kanutana Ha Y[l ,Ekcnar Acer
MennaxmbHT EAL] o1 16.03.2020 r. Mapua Qumutpoea BoliunHosa e ocBobofeHa kaTo uneH Ha
CuBeTa Ha anpekTopute Ha ,Ekcnar AceT MeHuaxmbHT EALl. U3BbplieHaTa NnpoMsaHa e Bnucana
B Tobprosckus peructup Ha 16.01.2020r. Hosu uneHoBe Ha CbBeTa Ha AnpeKTopuTe He ca
n3bupanu.

Excnar AceT MeHnmxmbHT EALL nonsea otAaBHa MHGOPMaLMOHHU cuctemy u pecypew, 6asmpanu Ha
,00nauw’ B uHTepHeT. ToBa BknoyuBa cuctemara KOMEHC 3a pervctpupare Ha onepaLuu u ynpasneHue
Ha noprdpeinn (kakTo Ha JoBepuTeNuUTe, Taka u Ha coHposete), obnadHute ycnyru Ha Microsoft 3a
KOPNOpaTUBHA ENEKTPOHHA KOMyHUKauus (e-mein, JaTpym-oBe, OHMaiH KOH(EepeHTHW pa3roBopu,
cnogensHe Ha daiinose), 0bnayHn aknoBu CbPBBLPW, KAKTO U OHNaAH NNaTdopMi 3a eneKTPOHHO
foanMcBaHe Ha AOKyMEHTU. Beudku cnyxwiTenu Ha upmara pasnonarar ¢ SIM4HA eNeKTPOHHN NOATUCH,
uspagenu ot Evrotrust, ¢ KOUTO MoraT Aa NOANMCBAT AOKYMEHTU NO BCAKO BpEMe OT nantonu, MoBurHu
Tenedony unu TabneTtn. Bouuky cnyxuTteny Ha vpmarta pasnonarar Cb¢ ,eMapT’ MoBunHu TenedoHw,
Ha KOUTO MMa WHCTanMpaHu KOpRopaTuBEH e-Meiin, cucTemara 3a chofiensHe Ha cbaiinose Ha Microsoft
OneDrive, yat n BuaeokoHdepeHTHUTe nporpamu Viber n Skype, n annukauuaTa 3a enNeKTPOHHO
noanuceaHe Ha Evrotrust. Otgen ,YnpasneHue Ha noptdpeirnn” pasnonara ¢ Asa MobunHu aboHameHTa
3a TepmuHany Bloomberg Anywhere, ¢ KOUTO MOXe Oa creau nasapute NO BCAKO Bpeme OT Beska
oTAaneveHa To4ka npes tTabnet, nanton unv mobusieH TenedoH, KaKTo v Ja 4asa HapexXaaHUA 3a NOKynKa
1 npogaxba Ha (PMHAHCOBW UHCTPYMEHTU HA WHBECTULMOHHWUTE MOCPEAHWLM HA APYXECTBOTO Mo LAn
CBHT.

Ot obsieABaHeTO Ha U3BLHPEAHO nonoxeHue B bbnrapus cdupmara paboTh ¢ HamaneH nepcoHan B
ocbuca, KaTo AeXypCTBa Aasar camo CNyXuTenuTte oT otaen ,YnpasneHue Ha noptdennu”. OctaHanute
cryxuteny paboTat 6e3 Npobnem AUCTAHLIMOHHO OT AOMOBETE CW, KaTO TOBa HE € A0BENO NO HUKaKbLe
HayuH A0 cnupaHe Ha paboTarta no ynpaeneHue Ha noprdennute Ha KMeHTuTe U poHaoBeTe, He e
HapyleHa no HUKaKbB HAYMH KOMYHWUKALUWATA C KIUEHTU U KOHTpareHTu. OrpaHuyenv ca cpelure ¢
BbHWHN nuvua B oduca, HO chupmata e ocurypuna Bb3MOXHOCT 3a CBOUTE KNMEHTW Aa nognucear
©e3nnaTHO NO enekTPOHeH MbT BCUYKU HeoBXOAWMK AOKYMEHTW npe3 cucTemarta Ha Evrotrust, kosTo
rapaHtTypa uaeHTUUKaUMa Ha HacpelwHata crpada. [IpyXecTBoTO CbLWO MOXe Aa OTKpuea
AVCTaHLMOHHO VHBECTULMOHHM CMETKU (Aa NOANUCBa AOTOBOPU 3a AOBEPUTENHO ynpaBneHue) 3a HoBY
KNWeHTK, KaTo € Cb3gano 3a uenta nopran npes caita cu. Cv3naaeHa e npoueaypa 3a AUCTaHUUOHHO
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EMeKTPOHHO CbbupaHe Ha Heobxoaumara WHGOpMauus U AOKyMEHTauvs, 1 Ha waeHTUVKauma v
aBTeHTVUKaUVs Ha HoBuTe KnueHTn. HabniopeHveto OT rnedHa TouYKa Ha ynpasneHne Ha pucka Bbpxy
BCUYKA MPOLECU W PEsynTaty npu YNpaBneHVeTo Ha aosepuTtenHute u poHaosuTe noprcpennu
npoabmkaga 6e3 npekbcBaHe.

ExcnaT AceT MeHWIDKMBHT He OYaKBa ANPEKTHO 3HAYUTENHO Bb3AEHCTBME Ha ennaemMusTa ot COVID-19
BbpXy CBOMTE oOnepauvM W (PuHaHCOBO CBCTOSHWE. AKO enuaemusTa aosede Ao Avnboka u
NPOABLIKATENHA CBETOBHA PELiecHs, BOAELLA A0 3HAUNTENEH CNaa Ha (PUHAHCOBUTE Nasapy, TOBa MoXe
Aa BNOLLUA NEepcnexkTUBUTE 3a NpuxoauTe 1 nevanbure Ha ompmara — KakTo 1 Ha BCska Apyra dupma B
TO3W CEKTOP — B CPEAHOCPOYEH NNaH.

3a uenuTe Ha roAvLLIHNAT OMHAHCOoB OTYET 3a 2019 roguHa, PbKOBOACTBOTO OTLEHABA edhexTa Ha KoBua-
19 KaTo HeKopMrMpaLLo cLBUTUe, HacTBLNWNO cnea AataTa Ha Ganaxca.

MpeacTassHETO Ha OHAA (M3MEPEHO YPEe3 UBMEHEHNETO Ha NapameTbpa ,HeTHa CTOMHOCT Ha akTusuTe
3a egHa akUM| UMK 3a eauH AAn') ce BNuUSie AUPEKTHO OT ABWKEHWETO Ha LeHWTe Ha (MHaHCoBUTE
WHCTPYMEHTW B nopTdeiina Ha ¢oHaa. B TO3W CMUCBLN aKO CBETOBHaTa WKOHOMUMECKa Kpu3a,
npeaussnkaHa ot mepkute cpewly COVID-19, noBnusie HEraTUBHO Ha OMHAHCOBUTE NA3apy U KOHKPETHO
Ha NasapHWTE LeHW Ha WHCTpyMeHTUTe B noptdeiina Ha dioMaa, ToBa e Ce OTpasn HEraTUBHO U Ha
npeacTassHeTo Ha ¢oHaa. ToBa € U3LANO NasapeH PUcK, KOWTO € OnNuCaH HaANEeXHo B NpocnekTa Ha
doHaa 1 He e OT onepaTvBEH WM U3BbHpeaeH xapaktep. Bpemeeara pamka u aAbnbounHata Ha
¢huHaHcoBaTa kpu3a, nopoaeHa oT mepkuTe cpewly COVID-19, He morat Aa 6baat nporHosupaHu. Moxe
[a ce NpOorHo3upa, e NasapHUAT PUCK, N3MEPEH KaTO BONATUNHOCT B LIGHUTE Ha CBETOBHUTE (DMHAHCOBU
nasapu, LUe ce noBuLwK. N3BBH NOBULLIABAHETO Ha NasapHus puck cutyauusita ¢ COVID-19 He ce ovaksa
[a uma Apyro oTpaxeHue BbpXy onepauunTe u pesynratute Ha doHaa.

[arta: 01.04.2020 r.

Hukonavi Bacunes)
U3nbnHuTeneH AupexkTop

Hanuen JoHuyes
UneH Ha CbBeTa Ha Anpeky
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[loknag Ha He3aBUCUMUA OQUTOP
[10 nputexartenunte Ha ganose

B JOrOBOPEeH hoHA,

~EkcnaTt Akumun Pa3sutu Nasapn”

[oknag oTHOCHO oauTa Ha (OMHAHCOBMKA OTYeT

MHeHue

Hue n3BbpLUnXMe OWUT Ha NPUIOKEHUA (PUHAHCOB OTYET Ha JOroBopeH oHa , Ekcnat Akumu
Passutm Masapun” (,OoHAa"), BKAtOYBALL, OTYET 3@ PUHAHCOBOTO CbCTOSAHNE KbM 31 AeKeMBPMU
2019 roamHa, oT4YeT 3a BCeobXxBaTHMA [0X0A, OTYET 3a MPOMEHUTE B COBCTBEHUSA Kanutan u
OTYeT 3a NapUYHUTE NOTOLUM 33 rofMHaTa, 3aBbpLUBALLA HA Ta3n AaTa, KakTo WU NOACHUTEHMN
benexkn KbM PMHAHCOBUA OTYET, CbAbpPXaLlM 1 0606LLEHO ONOBECTABAHE HA CbLLECTBEHUTE
CYETOBOAHMW MNOMUTUKN.

Mo Halwle MHeHWe, NPUIOXEHMAT (DMHAHCOB OTYET AaBa BAPHA W 4YeCcTHa npeacTaBa 3a
hnHaHcoBOTO cbCTOsHME Ha @DoHga kbM 31 gekemBpu 2019 rogMHa W 3a HeEroBuTe
hnHaHCOBW pe3ynTaT OT AENHOCTTA U MapuMyYHMTE MY MOTOLM 3@ roguHaTa, 3aBbpLUBALLA Ha
Tasu gaTa, B CbOTBETCTBUE C MeXAyHapoaHUTe CTaHaapTyh 3a hnHaHCcoBO oTumTaHe (MCDO),
npueTn ot EBponenckums cbto3 (EC).

ba3a 3a uspasfiBaHe Ha MHEeHUe

Hue 1M3BbpLUMXME HALLMA OAUT B CbOTBETCTBME C MeXayHapoaHUTe OOUTOPCKM CTaHAApTH
(MOC). HalunTe OTrOBOPHOCTWU CbITIACHO Te3U CTaHAapTU Ca ONMMUCAHW AOMB/AHUTENHO B
pasgena oT Hawma goknag ,,OTroBOPHOCTM Ha OAUTOPA 3a 0AMTa Ha PUHAHCOBUA OTYeT".
Hue cme HesaBmcumm oT QoHAa B CbOTBETCTBME C MeXayHapOoaHMA eTUYEH KOOEKC Ha
npodecnoHanHuTe cyetoBoanTENM (BKNIOUYNTENHO MeXayHapoaHW cTaHaapTy 3a
He3aBMCMMOCT) Ha CbBeTa 3a MeXAyHapOAHM CTaHAAPTX NO eTUKa 3@ CYETOBOANTENN
(Kogekca Ha CMCEC), 3aefiHO C eTUYHUTE M3NCKBAHWA Ha 3aKOHAa 3a He3aBUCUMUA (PUHAHCOB
oguT (BHOO), NPUNOMMMM MO OTHOLLEHME HA HALLUMA OAMT Ha (PUHAHCOBMA OTYET B
Bbnrapus, KaTo HUE M3MbIHUXME U HALLIUTE APYIM €TUYHN OTFOBOPHOCTU B CbOTBETCTBUE C
n3nckBaHuATa Ha 3HOO n Kogekca Ha CMCEC. Hue cuntame, ye oanTopCKkuTe
[0Ka3aTencTsa, NoNy4YeHn OT HAC, Ca AOCTAaTbYHM 1M YMECTHM, 3a Aa ocurypaT 6asa 3a HalleTo
MHEHMNe.

YneH Ha bpHCT 1 AHr MMoban

‘bpHcT n Anr Ogut 00

cefjanuile 1 agpec Ha ynpasrienue B rp. Codus
Monurpadus ouc LeHTLP

6yn. Llapurpaacko woce 47A, etax 4

EWK: 130972874, ANC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeauT Byn6ank ALl
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Opyra uHcopmaums, pasnnyHa oT MHAHCOBUA OTYET U OAUTOPCKMUSA 0KIaA BbpXy
Hero

PbKOBOJCTBOTO HOCH OTFOBOPHOCT 3a ApyraTta MHopmaums. [ipyrata MHhopMaLmsa ce CbCTou
OT JOKNaA 3a AelHOCTTa, M3roTBeH OT PbKOBOACTBOTO CbIMACHO N1aBa ceama OT 3akoHa 3a
CYETOBOACTBOTO, HO He BK/IOYBA (PMHAHCOBMA OTYET M HALLIMS OAUTOPCKM AOKNAM BbpXY HEro.

HalleTo MHEHMe OTHOCHO (PMHAHCOBWSA OTYeT He obxBalla Apyrata UHGOPMALMA U HUe He
13passiBamMe KakBaTo M a € hopMa Ha 3aKNoUeHMe 3@ CUryPHOCT OTHOCHO Hes, OCBEH ako He
€ U3PMUYHO MOCOYEHO B IOKNAAA HU U 10 CTEMEHTA, 10 KOATO € NMOCOYEHO.

BbB Bpb3ka C HaLLUWA OAMUT Ha (DUHAHCOBUA OTYET, HalllaTa OTFOBOPHOCT Ce CbCTOM B TOBA 13
npoyeTeM ApyraTa MHoOpMaLWsa 1 MO TO3M HAYMH A NPeLeHNM AaNU Tasu aApyra MHopMaLms
€ B CbLLIECTBEHO HECbOTBETCTBME C (DUHAHCOBMA OTYET AW C HALLIMTE MO3HAHMA, NPUAOOUTK
Mo Bpeme Ha oauTa, WKW MO APYr HAUYMH U3MMexaa OAa CbAbpP)Ka CbLLUECTBEHO HemnpaBWIHO
AoKnagBaHe. B cnyyait ye Ha 6a3aTta Ha paboTaTta, KOSITO CMe M3BbPLUWAK, HUE JOCTUTHEM 10
3aK/oYeHMe, Ye e HanuLe CbLeCTBEHO HeMpaBUIHO AOKafABaHe B Tasn Apyra nHhopMaums,
OT HAaC Ce U3NCKBA Aa 10KNaaBame To3Un DakKT.

HAMaMe KakBO Aa iok/1aABamMe B TOBa OTHOLLEHME.

OTroBOpPHOCTM Ha PbKOBOACTBOTO 3a (OUHAHCOBUA OTYET

PbkoBOACTBOTO HOCKM OTFOBOPHOCT 3a U3rOTBAHETO M NPeACTaBAHETO Ha TO3M PUHAHCOB OTYET,
KOWTO AaBa BAPHA M YeCTHa npefacTaBa, B cboTBeTcTBME ¢ MCOO, npunetn ot EC 1 3a TakaBa
CUCTEMA 3a BbTPELLUEH KOHTPOM, KakBaTO PbKOBOACTBOTO Onpeaensa Kato Heobxoguma 3a
OCUrypsiBaHE U3rOTBAHETO Ha (UHAHCOBM OTYETU, KOUTO He CbAbPMXAaT CbLUECTBEHU
HeMNpPaBWNHM OTYUTAHMSA, HE3ABMCUMO AN Ab/KALLM Ce Ha M3Mama Wi rpeLLka.

Mpu U3roTBsiHe Ha (UHAHCOBUS OTYET PbKOBOACTBOTO HOCM OTFOBOPHOCT 3@ OLleHsABaHe
cnocobHocTTa Ha DoHAa Aa NpoabMKM Aa DYHKLUMOHMPA KATO AEWCTBALLO NpeanpusaTue,
OMOBECTSABANKMN, KOraTo TOBa € MPWIOXMMO, BbMPOCKU, CBbP3aHM C NPeAno/ioXEHMETO 3a
AeiCTBALLO NpeanpusiTe W UM3MNOM3BalkM cyeToBoAHATa 6asa Ha OCHOBATa Ha
NPEAnonoXeHNeTo 3a eiCTBALLO NpeanpusaTe, OCBEH ako PbKOBOACTBOTO HE Bb3HAMEPSABA
na nukeuaupa @oHpa wnM Aa NPeycTaHoBM [AeWHOCTTa My, WM akKo PbKOBOACTBOTO Ha
NPaKTMKa HAMA ApYyra anTepHaTMBa, OCBEH Aa NOCTbMM MO TO3U HAYMH.

OTroBOpPHOCTM Ha 0AMTOpa 3a 0AUTa Ha (PUHAHCOBUA OTYET

HawwimTe Lenu ca ga nony4ymm pasyMHa CTeneH Ha CUrYPHOCT OTHOCHO TOBa Aann UHAHCOBUAT
OTYeT KaTo USAMO He CbAbpXa CbLIECTBEHW HEMPABWAHM OTYMTAHMA, HE3aABMCUMO Aanu
Ob/KallM ce Ha u3Mama Wau rpellka, v aoa usgaaeMm oaMTOPCKKW A0oKNad, KOMTO Aa BKAKO4YBA
HaLLUEeTO OAUTOPCKO MHEHME. PadymHaTa CTeneH Ha CUIypPHOCT € BUCOKA CTEMEH Ha CUIYPHOCT,
HO He e rapaHuus, 4ye OauT, M3BbPLUEH B CboTBeTCTBME ¢ MOC, BMHArM Lie paskpusa
CbLLIECTBEHO HEMPABWIHO OTYMTAHE, KOraTo TakoBa CblLEeCTBYBa. HemnpaBWIHW OTYMTaHUA
MOraT Aa Bb3HMKHAT B pe3ynTaT Ha M3MaMa WM rpeLlka u ce CYMTaT 3a CbLUECTBEHU, ako bu
MO0 Pa3yMHO fia Ce O4YakBa, Ye Te, CAMOCTOATENIHO UM KATO CbBKYMHOCT, buxa Mornu aa
OKa»aT BNUSHME BbPXY MKOHOMUYECKUTE peLLeHNs Ha noTpebutenute, B3eMaH Bb3 OCHOBA
Ha TO3U (PUHAHCOB OTYeT.
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KaTo yacTt ot oguTa B cboTBeTCcTBME ¢ MOC, HMe n3non3same NpodecmoHanta npeLeHka un
3anasBamMe nNpoecnoHaneH CKeNTULN3bLM MO BpEME Ha Lenuna oauT. Hue cbLuo Taka:

— naeHTUMUMpamMe 1 OLEHSABAME PUCKOBETE OT CbLLIECTBEHW HEMPAaBUIHW OTYMTAHMA BbB
(PMHAHCOBMA OTYET, HEe3aBUCUMO [Oanu [b/XKalM Ce Ha u3Mama WM rpeLulka,
pa3paboTBaMe M M3MbAHABAME OAUTOPCKW Mpoueaypu B OTFOBOP Ha Te3n PUCKOBE U
noslyd4aBaMe OAMTOPCKW [0Ka3aTencTBa, KOWUTO Aa Ca [AOCTAaTbYHU M yMECTHM, 3a [Ja
ocurypaT 6asa 3a HaleTo MHeHMe. PuckbT aa He 6bae pa3kpuTo CbLLECTBEHO HENPABUIHO
OTYUMTaHe, KOeTO e pe3ynTaT OT M3MaMa, € MO-BUCOK, OTKO/IKOTO PUCKA OT CbLLECTBEHO
HenpaBWIHO OTYMTAHE, KOETO € Pe3yNTaT OT rPeLLka, Tbil KaTO M3MamaTa MOXE [1a BK/OYBa
TalHO cropasyMsABaHe, anwunduumpaHe, nNpeaHamepeHn MpPonycku, M3sABNEeHMA 3a
BbBeX/AaHe Ha oauTopa B 3abnyXaeHue, KakTo u npeHebpersaHe mnu 3aobukansHe Ha

BbTPELUHWUA KOHTPOS.

— nosny4aBame pasbupaHe 33 BbTPELLUHUSA KOHTPOM, MMALl, OTHOLLEeHWe KbM OAWUTa, 3a Aa
pa3paboTMM oOWMTOPCKM npoLedypu, KOUTO A3 ca NOAXOAALUM NPU  KOHKPETHUTE
06CTOATENCTBA, HO HE C Len M3pa3fABaHe Ha MHeHWe OTHOCHO edeKTUMBHOCTTa Ha

BbTPELUHUA KOHTPON Ha DoHaa.

— OoueHABaMe YMeCTHOCTTa Ha M3non3BaHWUTe CYeTOBOAHU NOMUTUKU W Pa3yMHOCTTa Ha
cyeToBOOHUTE I'IpVI6I'IVI3VITeI'IHVI OL/eHKN U CBbP3aHUTE C TAX ONOBECTABAHUA, HAanNnpaBeHU OT

PbKOBOACTBOTO.

— [OCTUraMe [0 3ak/loyYeHMe OTHOCHO YMECTHOCTTa Ha W3MNon3BaHe OT CTpaHa Ha
PbKOBOACTBOTO Ha cyeToBOAHATA 6a3a Ha OCHOBATa Ha NPeAnoNOXeHNeTO 3a AeNCTBaLLO
npeanpusaTue 1, Ha 6a3aTta Ha NonyYeHnTe OAUTOPCKM [JOKA3aTENCTBa, OTHOCHO TOBA Aany
€ HanuLe CbLUeCTBEHA HECUTYPHOCT, OTHACALLA Ce A0 CbOUTUA UMK YCNOBUSA, KOUTO BUXa
MOI/IM 1a NOPOASAT 3HAYUTE/THU CbMHEHWUSI OTHOCHO CMOCOBHOCTTa Ha DoHAA Aa NPOALIIKM
Na PYHKLUMOHMPA KaTo AeMCcTBaLLo Npeanpusitnue. AKO HMe JOCTUTHEM [0 3aK/oYeHMe, Ye
€ Hanuue CblecTBEHa HEeCUTypHOCT, OT HAaC Ce M3WUCKBa A3 MNpuBMeYeM BHMMAHWE B
OIMTOPCKMSA CW AOKNaA KbM CBbp3aHMUTE C Ta3W HECUTrYPHOCT OMOBECTABAHUA BbB
(PMHAHCOBMSA OTYET WAM B C/lyyaid Ye Te3W OMNOBEeCTABAHUS Cca HeaaekBaTHM, [a
MoaMMULMPAME MHEHMETO CKU. HaluuTe 3aKNOYeHUsi Ce OCHOBABAT HA OAUTOPCKUTE
[0Ka3aTencTBa, No/yyeHn [0 AaTaTa Ha OAUTOPCKMA HU Aoknad. Bbaelum cbbutus mnm
ycrnoBus obaye moraT Aa ctaHaT npuumHa QOoHABLT Aa NPeycTaHOBM PYHKLMOHMPAHETO CU

KaTo OeNCTBaLLO NpeanpuaTme.

— OlLeHsABaMe LAM0OCTHOTO MNpeacTaBsAHe, CTPYKTYPa U CbAbp)aHWe Ha (hMHAHCOBUA OTYeT,
BKMIOYMTENIHO  OMOBECTABaHMATA, WM Aann  (UHAHCOBUAT  OTYeT  MpeacTaBss
OCHOBOMO/AralLuTe 3a Hero caenkn U CbOUTKA MO HAYMH, KOATO MOCTUra BAPHO U YECTHO

npeacTaBsHe.

Hue KOMyHUKMpPaMe C pPbKOBOACTBOTO, HApea C OCTaHanMTe BbMNPOCK, NaHUpaHus obxeaT u
BPEME Ha M3Mb/HEHME Ha OAMTA U CblLLUECTBEHUTE KOHCTATaLWMW OT OAWUTA, BK/IOUYUTENTHO
CblLLECTBEHN HEAOCTaTbLM BbB BbTPELLUHMSA KOHTPO/, KOUTO MAEHTUdULMPAMe NO BPeMe Ha

M3BbpPLLUBAHNA OT HAC OaUT.
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[loknag BbB Bpb3Ka C ApYrv 3aKOHOBU U perynatopHu U3NCKBaHUA

JdonbaHNTeNHN BbNPOCH, KOUTO NMOCTaBS 3a A0K/1aABaHe 3aKOHbT 3a CHeTOBOACTBOTO

B nonb/HeHMe Ha HalumMTe OTroBOPHOCTU U fokNaaBaHe cbrnacHo MOC, onucaHu no-rope B
pasgena , Jpyra nHgopmaums, pasnmMyHa ot (PMHAHCOBMA OTYET N OOUTOPCKUA AoKNag BbpXy
Hero'", Mo OTHOLLUEHWe Ha AoKNaaa 3a AeNHOCTTa, HMEe U3Mb/IHMXME M npoueaypute, nobaBeHn
KbM M3McKkBaHUTe No MOC, cbrnacHo ,YkasaHus OTHOCHO HOBWM W PasLLUMPEHU OOUTOPCKM
AoKNagn M KOMYHMKauUMA OT CTpaHa Ha oguTopa” Ha npodecuoHanHata opraHuMsauua Ha
pernctpupaHute ogutopn B bbarapua, WHCTMTYTA Ha  AUNIOMUPAHUTE  eKCnepT-
cyetosogutenn (MAEC). Te3n npoueaypu KacaAaT NPOBEPKU 3@ HATMYNETO, KAKTO U MPOBEPKU
Ha chopmaTa M CbAbPXAHMETO Ha Tasn Apyra MHGopMauMa C Uen Aa HYU NoanoMorHaT BbB
opMmpaHe Ha CTaHOBULIE OTHOCHO TOBa fanu fApyrata WHGOpMauua BKIOYBA
onoBecTABaHWATA W [OKNaaBaHWUATa, npeaBuMaeHM B [1aBa cegMa OT 3akOHa 34
CYeTOBOACTBOTO, NPUIOXNM B Bbnrapus.

CraHoBuLLe BbB BPb3Ka C Y. 37, a/1. 6 OT 3aKOHA 3a CHETOBOACTBOTO
Ha 6a3aTa Ha M3BbPLUEHUTE NPOLLeAYPU, HALLETO CTAHOBULLE €, Ye:

a) VMHdopmMauuaTa, BKIOYEHA B A0K/1aAa 3@ AEMHOCTTA 3a PMHAHCOBAaTA rofMHa, 3a KOATO e
N3roTBeH MYMHAHCOBUAT OTYET, CbOTBETCTBA HA (PUHAHCOBUS OTYET.

6) [oknaabT 3a AeMHOCTTA € U3roTBEH B CbOTBETCTBME C M3UCKBaHMATA Ha naBa cegMa oT
3aK0OHa 3a CY4eTOBOACTBOTO.

OanTOPCKO ApYyXecTBO ,,bpHCT 1 AHr Ognt” 00A:

Hukonan bpHeB

Ynpasuten u ‘A&ﬂ" =
R H AHT ORE

—

PernctpupaH oauTop, OTFTOBOPEH 33 OANTA

16 anpun 2020 roanHa

rp. Cocua, bbarapusn



A® Excnam Axkyuu Pazeumu llasapu

expatcapital roduwex ¢huHaHcoe omyem

3a 2019 a.
OtueT 3a BceoOXxBaTHUA AOXOA
3a roguHara, npuknioysawa Ha 31 aexemspu 2019
B xunadu nesa Benexxa 2019 2018
Opyru npuxoan 3 17 57
HeTHa nevyan6a / (3ary6a) ot houHaHCOBU aKTuBy,
OTYMTaHWU NO CRpaBeanuBa CTOMHOCT B neYantu u
3ary6u 7 100 (480)
HetHa 3aryba oT BanyTHW onepauuu (23) (90)
OnepartusHu pasxoaun 4 (1) (125)
OnepatuBHa nevanb6a / (3ary6a) 3a nepuoaa 3 (638)
Pasxoau 3a gaHbum 11 - -
Nevan6a / (3ary6a) 3a nepuona 3 (638)
Opyr BceobxBateH aoxoa - -
O6ujo BceobxBaTeH Aoxoa 3a nepuoaa 3 (638)
HeteH goxoa Ha aan
HetHa neyan6ba / (3ary6a) Ha asn (B nesa) 9 0.813 (163.776)
Hara: 01.04.2020 .
Opobpunu: CucraButen: ,
Hukonan Bacunes TaraHa Nasaposa
N3nbnHuTenex aupekTop naseH cuetoBOAUTE

[anuven [JoHues
UneH Ha CbBeTa Ha aufl

DurHaHCOBUAT OTYET € 0f00peH 3a u3aaeaHe ¢ peweHne Ha CbBeTa Ha AUPeKTopuUTe Ha
Ynpasnasawoto Opyxecteo ot 01.04.2020 r.
benexkute oT cTpaHuua 9 Ao cTpaHuua 32 ca HepasfenHa YacT OT roauWHUA (PUHaAHCOB OTYeT

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

EY \ 16 -04- 2020 Por. N 108
77 4

LJbpHem u iz Ogum,, 00, ", .ﬂHf nm s
Vnpabumen u pezucmpupan ogumop:.... ... S/ 4/ e
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expatcapital

OtyeT 3a (PUHAHCOBOTO CHLCTOAHUE
KbMm 31.12.2019 T.

B xunadu neea

AxTnBmu

MapuuHu cpeacTea # eKkBMBanNeHTU
®drHaHCOBW aKTUBKM NO aMOPTU3MUpaHa
CTOMHOCT

OUHAHCOBW aKTUBW, OTYUTAHKU NO
cnpaBefnuea CTOWHOCT 8 nevanbu u 3arybu

OObwWwo aKTuBMH

CobcTBEeH Kanutan u Nacueu

CobcrBeH kanuran
OcHoBeH kanuTan
MpemuneH peseps
Meuan6u vn 3arybu

O6uo0 cob6cTBeH Kanuran

MacuBn

TBHProBCkU ¥ APYrv 3aAbMKEHUS
O6wo nacueu

O6wo cobCcTBEH KanuTan U nacusmn

Darta: 01.04.2020r.

Ogobpunu:

Hwvkonan Bacunes
UsnbnHuTeneH anpekrop

[Danven JoHues
UneH Ha CbBeTa Ha AUpeKy

®duHaHcoBUAT oTyeT e 0400peH 3a nsgaeaHe ¢ pelleHne Ha CbBETa Ha AUPEKTOPUTE Ha

YnpaensasawloTto [pyxecTtso ot 01.04.2020 r.

A® Excnam Akuyuu Pazeumu lla3apu
roduwen ¢puHaHcoe omyem

3a 2019 a.
Benexka 31.12.2019 31.12.2018
5 778 338
6 20 26
7 2252 3485
3 050 3 849
2944 3709
438 473
(337) (340)
8 3045 3842
10 5 7
5 7
3 050 3 849
B
CucraBuTen:
/
TarsHa Jlasaposa /
naseH cquosonvL{en

BenexkuTte OT cTpanuua 9 A0 CTpaHuua 32 ca HepasgenHa yacT OT roAULLIHUA (PUHAHCOB OTYeT

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

EY | 16 -04- 2020

JbpHem u Anz Ogum,, 00,

YnpaBumea U peaucmpupan ogumop:....4...
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expatcapital

A® Exkcnam Axkyuu Pazeumu Ma3sapu

OT4eT 3a NpoMeHUTe B COGCTBEHUA KanuTan

3a roguHarta, npukousaua Ha 31 aekemepu 2019

B xunsdu nesa

Ha 1 sanyapu 2018

Bpyr BceobxBateH aoxoa
Neyan6a/saryba 3a nepuoga
O6uwo BceobxBaTeH aoxon

BHOCKM OT U pa3npepneneHus
KbM cOBCTBEeHULIUTE
N3pasaHe Ha HoBW asnose
OBparHo uskynysaHe Ha asnose
O6uw0 BHOCKHN OT U
pasnpegeneHus KbM
cobcrBeHuUUTE

Ha 31 nekemBpu 2018

Ha 1 anyapu 2019

Apyr Bceo6xBaTeH aoxon
MNevan6a 3a nepunoga

O6uo BceobxBaTeH goxon

BHockK OT U pa3npeaeneHus
KbM coOOCTBeHULUUTe

W3paBaHe Ha HoBM ganose
OGpaTHO n3kynysaHe Ha Asnose
OB1Wo BHOCKM OT U
pasnpefeneHnsa KbM
cobcrBeHuuuTe

Ha 31 nekemspu 2019

Oata: 01.04.2020 .

Opobpunu:

Hukonai Bacunes
M3nbnHuTeneH JMpekTop

Danven [loHues

YneH Ha CbBeTa Ha aup pute

Benexxa

roduweH ¢puHaHcoe omuem

3a 2019 2.

OcHoBeH MpemueH Mevan6u u O6uwo
KanuTan peseps 3arybm

4205 572 298 5075
- - (638) (638)
- - {638) (638)
474 94 - 568
(970) (193) - (1163)
(496) (99) - (595)
3709 473 (340) 3842
3709 473 (340) 3842
- - 3 3
- - 3 3
139 7 - 146
(904) (42) - (946)
(765) (35) - (800)
2944 438 (337) 3 045

Bupxy kotmo cme u3gaau ogumopcku

EY

YnpaSumea U pe2ucmpupan ogumop:....4.....

QunaHcoB8 omuem,

gokaag ¢ gama:

16 -04- 2020

JbpHem u iz Ogum,, 00,

Crcrasuren:

e
;.

ZoPCNO P

T/ TataHa Jlagapoea /-
CnaseH cueToBOgUTEN

drHAHCOBMAT OTYET € 0A0OpPEH 3a u3aaBaHe ¢ pelweHne Ha CbBeTa Ha AMpeKTopuTe Ha YnpasnasawoTo

Opyxectso ot 01.04.2020 .

Benexxute oT cTpaHuua 9 Ao cTpanuua 32 ca HepasAenHa 4acT OT roANULIHNA UHAHCOB OTYeT



expatcapital

OtyeT 3a napuUyHUTe NOTOUMN

3a roguHara, npuouBalla Ha 31 aekemspu 2019

A® Excnam Akyuu Paseumu lNa3apu
roduwen chuHaHcoe omyem

B xunadu neea Benexka 2019

NAPWYHU NOTOLIN OT ONEPATUBHA AEAHOCT
Mony4eHy AuBUOEHTH

NonyueHu nuxsu

NocTbnnenus, cBbp3aHy ¢ PUHAHCOBU aKTUBY,
OTYUTaHK NO CripaBeanuea CTOWHOCT B neyantu u
3arybm

Mnawanusa, CBbP3aHN ¢ PUHAHCOBU aKTUBN,
OTUYUTAHU NO CNpaBeAnuBa CTOWHOCT B nevantu u
3arybv

MapuyHKn noToUM, CBBbP3aHU C BaNyTHU onepauuu
MnaijaHna KeM KOHTpareHTu

Opyrn napuyHu noTouw OT onepaTtuBHa AeAHOCT

HeTH¥ Nnapu4HK NOTOUM OT OnepaTUBHA AEWHOCT

MAPUYHW NOTOLUU OT PUHAHCOBA AEUHOCT
MocTbnnenus oT emuTUpPaHe Ha ganose

MnawaHusa npu 06paTHO n3KynysaHe Ha AANoBe
MocTbnneHna OT KOHTpareHT 3a uHaHcoBa
AeiHocT

HeTH® napuyHM noTouM KM3NON3BaHU  3a
¢dMHaHCOBa AEeHHOCT

HeTHo (HaManeHue)/yBennyeHue Ha NnapuyHUTe
cpeacTBa ¥ NApPUYHUTE €KBUBANEHTH

MapwyHu cpeactsa U napuyHK eksusaneHTu Ha 01
siHyapw

MapnyHu cpeacTBa ¥ NAapUYHK eKBUBaNeHTH Ha 31
AeKeMBpHU

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

16 -04- 2020

arta: 01.04.2020 f.
A EY

JbpHem u AWz Ogum,, 00,
OAOGpMnM YnpaSumea U pezucmpupan ogumop:....4... .4

3a 2019 a.
2018
20 51
3 864
4775 6 742
(3 399) (6 604)
(66) (172)
(93) (152)
- (98)
1 240 631
146 568
(946) (1163)
- 12
(800) (583)
440 48
338 290
5 778 338

CucTasuten:

\ =

Hukonai Bacunesy
N3nbnHuTEeneH apexktop

———

Danven NoH4es
UneHn Ha CbBeTa Ha gvpekTopuTe

P®uHaHCoBUAT OTYeT e ogobpeH 3a MsnaeaHe ¢ peweHune Ha CbBeTa Ha AUPeKTopuTe Ha

YnpasnsisawoTo Apyxectso oT 01.04.2020 r.

benexkute oT cTpaHuua 9 Ao CTpaHuua 32 ca HepasaenHa 4acT OT roAuWHUA PUHAHCOB OTYET



A® Excnam Akyuu Pazeumu [la3apu

expatcapita| roduwen ¢punaHcos omyem

3a 2019 e.
BeneXku KbMm rogouiHusA (bMHaHCOB oTvyeT

1. CTtaTyT m npeaMeT Ha AEUHOCT

,Excnat Akuun Passutu Maszapu” (“GoHabT") € AorosopeH OHA OpraHusupaH u ynpaenssad ot
YnpaBnssawo Apyxectso ,Exkcnar Acet MennmxmbHT' EAL (,YNpaBnssawoto ApyXecTso®).
doHABT e perucTpupat B Pervctbp bByncrar kbM AreHuumaTa no BnuceaHusaTa ¢ byncrar kog Homep
175478353. AapecuT Ha ynpaesneHue Ha ®oHaa n Ynpaenasauoto apyxectso e Cocua, MK 1000,
yn. ,feopru C. Pakosckun” 96A.

Exkcnat Akuvn Paseutu nasapu e akTWBHO ynpaenssaH ¢oHa. [eitHoctta Ha doHaa obxeawia
usnasaHe u npoaax6a Ha asnose, NPeAOCTaBALUM €AHAKBM NpaBa Ha TeXHUTE nputexatenu. bpoar
psnoe Ha doHAa ce NPOMEHs B 3aBMCUMOCT OT ofema ussbplueHu npogawdu n obparHo
uskynyBaHe Ha ganose.

Osnosete Ha ®oHaa moraT Aa 6vaar OﬁpaTHO U3KyneHu Npu xenaHne Ha nHeecTuTopuTte.

Toit kaTo doHga HAMa coOCTBEHM YynpaBuTENHW OpraHW, nuuaTta HatosapeHu C ob6LloTo
ynpasneHve Ha doHaa ca YneHoseTe Ha CbBeTa Ha AVPEKTOPUTE Ha YyNpaBNABaLLOTO APYXKECTBO.

2. Ba3a 3a u3rorBsiHe

(a) U3aBneHue 3a CHLOTBETCTBUE

PuHaHCOBUMAT OoTyeT Ha doOHAA e M3roTBEeH B cboTBeTCTBME ¢ MexayHapoaHuTe cranfaapTv 3a
(UHAHCOBO oTuYKUTaHe, npueTn oT Esponelickua cuios (,MCPO, npuetu ot EC). OTyeTHaTa pamka
,MC®O, npuetu ot EC" no cbLiecTBO € onpeaeneHaTta HayuoHanHa cuetosoaHa 6asa MCC, npuetu
or EC, pernameHtupaHu cbC 3akoHa 3a CYETOBOACTBOTO WU AeduHupaHn B T.8 OT Herosute
DonbnHuTenHu pasnopeabu.

MNosuuuuTe B OTYETA 32 (DUHAHCOBOTO CHCTOAHUE Ca NPEACTaBEHM MO CTENEH Ha NUKBUAHOCT.

HacToawmaT oMHaHCOB OTYET € U3roTBEH CHINACHO METOAA Ha UCTOPUYECKATa LeHa, C U3KNIUeHNe
Ha (pUHaAHCOBWUTE aKTWUBW, OTYMTaHU NO cnpaBeanuBa CTOMHOCT B nevanbu n 3arybu, KOuTo ce
OUEHSIBaT No cnpaseanuea CTONHOCT.

(6) PyHKUMOHANHA BanyTa U BanyTa Ha npeacraBsiHe

To3n puHaHcoB OTYET e npeacTaseH B 6bnrapcku nesa (BGN), KoATO e cdhyHKkunoHanHaTta sanyta
Ha ®oHaa. Lanata uHaHcoBa HpOpMauus, npeacTaseHa B NeBa e 3akpbrneHa Ao Xunaaa, ocBex
KOraTo € NoCOYEHO APYro.

(B) NpUGNU3IUTENIHN OLIEHKU U NPELIeHKU

WUarotBAHETO Ha (puHaHcosn otdeTu cnopes MCOO usuckea YnpaeBnsBawoTo APYXECTBO Aa Npasu
npeuUeHKn, NpUbNU3UTENHN OLIEHKA W AONYCKAHWS, KOWTO BIMSISIT HA NpUNaraHeTO Ha CYETOBOAHWTE
NONWUTUKWA U HA OTUETEHWUTE CYMIU Ha aKTUBUTE, NacusWTe, NPUXOAUTE U pasxoauTe. PeanHuaT pesyntar
Moxe Aa 6bie pasnuyeH OT Tesu NpuBANSUTENHU OLEHKN.

MpepasrnexnaHeTo Ha CYETOBOAHUTE OLEHKW Ce npusHaBa B fepuoga, B KOWTO oOueHkata e
npepasrnegaHa, Korato npepasrnexgaHeTo 3acsra To3u nepuog v B Gbaewm nepuoaw, ako
npepasrnexnaHeTo okasea BNusiHve Ha GbaeLunTe nepuoau.

lpeyeHku

MHdopmauma 3a CbllecTBEHU NpeLeHK, HanpaBeHu Npu NpunaraHe Ha CYETOBOAHUTE NONUTUKWA, KOUTO
vMaT Haii-3HauvTeneH eekT Bbpxy NPEACTaBAHETO Ha CyMUTE BbB (PMHAHCOBUA OTYET, Ce CbAbpXa B
cnepgHute 6enexxu:

o bBenexka 8 CobcTeeH kanutan — knacuukaums Ha asnoeeTe Ha PoHAA KaTO UHCTPYMEHT Ha
cobcTBeHun kanuTan
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2. Ba3a 3a n3roresiHe (NpoAbKeHKue)
(B) NMpUGNM3NUTENHN OLLEHKN U NPeLeHKN (NPoabINKeHKe)

®oHOBLM Kamo UH8ECMUUUOHHO npednpusimue no cMucbia Ha MC®O 10

[pyXecTsa, KOUTO OTrOBapsT Ha onpeaeneHueTo 3a WHBECTULIMOHHO npeanpuaThe no MCPO 10 ca
3abIPKEHN A3 OTYUTAT MHBECTMLIMMTE B AbLUEPHW APYXECTBA NO CpaBeanyBa CTOWHOCT BMECTO Aa M
KoHconuampar. Kputepuure, kouto aedmHnpat VIHBECTULIMOHHO NpeanpusiTue ca:
o [IpyxecTBo, koeTo Habupa cpeacTea OT eAnH Wik NoBeue UHBECTUTOPW C Len NPeaoCTaBAHETO
Ha CLOTBETHW MHBECTULIMOHHM YCRyruA;
o [lpyXecTBo, KOETO UMa 3a CTONAHCKa LIen CaMo yBenvyasaHe Ha CTORHOCTTa Ha kanuTana, AOXOA
OT UHBECTUUMW UNW N ABETE;
o [lpyXecCTBO, KOETO OTYMUTA U OLIEHABA ChLLIECTBEHA 4aCT OT CBOMTE UHBECTULMW NO Cnpaseanvea
CTOMHOCT.
doHOa HBECTMPA NPEAUMHO B aKLMK 1 MHBECTUTOPUTE He Ca CBbP3aHN NULA, KOETO € AOoNbNHUTENHA
XapaKTepucTiKa Ha MHBECTULIMOHHO NpeanpuaTUe.

YnpasnasaLLoTo ApyXECTBO e NPeLeHnno, Ye PoHALT OTroBapsa Ha KPUTEPUUTE U XapaKTepUCTUKUTE Mo-
rope v nonaga B AePMHALMSITA HA MHBECTUUMOHHO npeanpustve. MpeueHkata ce npepasrnexaa
perynsapHo npu npomsHa B o6eTosTencreara.

YNpaBnsaBaLLoTo APYXECTBO € NpeLeHnno, Ye GoHABLT He yNpaXKHABA KOHTPON BbpXy UHBECTULMUTE B
aKUMn 1 CNeaoBaTenHo He rm KOHCoNuanpa.

OueHka Ha cnpasednueu cmolHocmu

Hsakon OT CYETOBOAHWTE NONUTUKU U ONOBECTABaHUS Ha POHAA U3NCKBAT OLIEHKAa Ha CrnpaBeanvBu
CTOMHOCTU 33 (PUHAHCOBM U 38 HEPUHAHCOBM aKTUBI W NacUBK.

KoraTto oueHsiBa cnpasegnueara CTOAHOCT Ha akTUB UNu Nacue, doHABT U3nonsea Habnoaaemu aaHH,
OOKOMKOTO € Bb3MOXHO. CnpaseanuenUTe CTOMHOCTI Ce KaTeropusvupaT 8 pasnuyHu HUBa B HepapxusaTa Ha
cnpaseqnuBUTe CTOMHOCTU Ha 6a3aTa Ha BXOAALLUTE AaHHN B TEXHUKUTE 33 OLIEHKa, KaKTo cneasa:

e HuBO 1: KOTVPaHU LiEeHN (HEKOPUTMPaHW) Ha aKTUBHN Nasapy 3a CXO4HU aKTUBW UNW Nacusu;

e HwuBO 2: BXOAALUM AQHHW PA3fIMYHK OT KOTUPaHU LUeHK, BKNKOYeHU B HUBO 1, KOUTO, Npsiko (T.e.
KaTo LUEeHW) UN KOCBEHO (T.€. MONYYEeHMW OT LieHn), ca AOCTBLMHK 3a HabnoaaBaHe 3a aKkTuea unu
nacuea;

e Hwuso 3. BxoAAWM OaHHW 3a aKTMBa WNW NacuBa, KOWTO He ca Gasupanu Ha Habnwogaemu
nasapHu aaHHun (HeHabniogaemn BXoAsWM AaHHK).

AKO BXOAALLMTE OaHHW, U3NON3BaHU 33 OLEHKA Ha ChpaBegMBaTa CTOMHOCT Ha akTuBa MNW Nacwea,
nonagaTt B pasfuYHM HWBA Ha WepapxXusiTa Ha ChnpaBeanvBMTE CTOMHOCTW, TOrasa OueHKata Ha
cnpaseanuearta CTOMHOCT Ce KaTeropusvpa B HelHaTa LSANOCT B TOBA HUBO OT Mepapxusita Ha
CnpaBeAnuBMTE CTONHOCTH, YNSTO BXOAALLA MHAPOPMALIMA € OT 3HaYEeHWe 3a LUANOCTHATa OLEHKa.

Widpopmaumn 3a 3HauUMTENHU NO3ULMK, KOUTO Ca 3acerHaTi or NpubNU3MTENHUTE OLUEHKN U AONYCKaHWUA
npy npunaraxe Ha CYETOBOAHWUTE NONUTUKMN, KOUTO MMaT HalW-3HaYUTENeH egexr BbpXy CymuTe, NpusHaTu
B HacToSLWMTe (PUHAHCOBY OTYETU € onncaHa B benexka 13 PUHaHCOBU UHCTPYMEHTH.

3. Apyru npuxoan

B xunsadu neea 01.01.2019- 01.01.2018-

31.12.2019 31.12.2018
Mpuxoaun ot AMBMAEHTK 14 54
Mpuxoamn ot nuxsu 3 3
Bcuuko npuxoau 17 57
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4. OnepaTtuBHU pa3xonu

B xunadu neea 01.01.2019- 01.01.2018-

31.12.2019 31.12.2018
Takey ¥ KOMUCUOHM KbM yNpaBnNABaLOTO APYXECTBO 73 109
Takcu kbm 60pcu 1 perynatopu 3 2
Takcu 1 KOMUCUOHM KbM BaHkaTta - genosutap 6 9
Takcu U KOMUCUOHHU Ha UHBECTULIMOHHWU NOCPeaHVLM 3 2
Oput 5 2
Opyrv BbHWHKW ycnyru 1 1
Bcuuko onepaTtnBHM pasxoamn 91 125

YnpasnsaBaLioTo APYKECTBO € N3BBPLUMIO Pa3xoaun 3a opraHusalmsa U agmuHuCTpaumsa Ha doHaa
B pasmep Ha 3 Xvn. NnB., KOUTO He Ca BKITIOYEHW B HETHaTa CTOWHOCT Ha akTueuTe Kbm 31.12.2019 .
Tean pasxoau noanexaTr Ha Bb3CTHOBABAHE KbM YNpaBnsBaloTO ApyXecTso W we Obaar
sknioveHn B HCA kbm Gbaella AaTta. YnpasnsasealloTo APYKECTBO € Bb3NPUENo Takasa nonutnka ¢
Luen Aa ce MUHIMU3Npa TeXecTTa Ha obwuTe pa3xoaun Ha boHaa B HAaYanHUa nNepuoa Ha HeroBoTo
pasBuTHE, B KOWTO TOW € OTHOCUTENHO MabK.

5. MapuyHu cpeacTBa U €KBUBANEHTHU

B xunsdu neea 31.12.2019 31.12.2018
MNapu B 6aHKOBU CMETKW B nesa u BanyTa 778 338
Mapu U napuyHn eKBUBANEHTH 778 338
Napwu n napuyHn exBuBaneHTy B OTHeTa 3a NapuyHuTe

norouu 778 338

MapuuHuTe cpeacTea Ha PoHAa ce CbxpaHaear B HaHkaTa genosutap ,lOpobaHk bbvnrapus” ALl
MpomeHu 8 nacueume, npousmuvauju om ¢uHarHcosa GeliHocm

POHABLT HAMA ABMArOCPOYHY NacuBK NO amopTU3UpaHa CTOWHOCT, NPU KOUTO Aa OTYUTa HaYUCNEHU
nuxen no edpekTnBeH NUXBEH NPOLIEHT, KOWTO Aa Ce pasnuyasar OT [OrOBOpeHuTe Takusea.
CnepoBaTtenHo, He NpeacTaes Takuea NPOMEHW BbB "MapuyHn noToun OT huHaHCoBa ASAHOCT" B
OtyeTta 3a nNapuvdHUS NOTOK, KaKTO 3a roguHarta npuknoysawa Ha 31.12.2019 r., Ttaka u 3a
31.12.2018r.

6. ®UHAHCOBM aKTUBU NO aMOPTU3UPaAHa CTOWHOCT

B xunsdu nesa 31.12.2019 31.12.2018
Unsectuuus 8 Andca boHa 20 20
BsemaHnus, cBbp3anu ¢ emuTupaHe - -
Opyrv B3emaHuns - 6
Bcuyko apyru BiemaHusa 20 26

Obnurauuata Anda BoHg ce oT4YMTa N0 aMOPTU3UPaHa CTOWHOCT, T KaTo He ce KoTupa Ha Gopcos
nasap. Kbm kpasn Ha 2019 doHabT nputexasa 10 000 gana, ¢ Homusan 100 (2018: 10 000 asna ¢
HoMmuHan 100). UuBecTuuymaTa Wwe Gbae AbpkaHa A0 NAAEXK 3a NonyyvaBaHe Ha AOroBopeHuTe
nNapuyHn NOTOLM.

11
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7. ®OUHAHCOBM aKTMBM, OTUMTAHM MO CNpaBeanvBa CTONHOCT B nevantu u 3aryomn

B xunadu neea 2019 2018

QPuHaHcoeUu aKmueu no cnpasednuea cmoiiHocm 6
neyan6ama unu 3a2ybama

KoTupaHu akuyum 2110 3440
HekoTupaxu akuum 138 45
OepuBatu 4 -

duHaHcoeu akmueu onpedeneHu o cnpasednuea cmoiHocm
6 dpyz eceobxeameH 0oxo00

HekoTupaHy ABNroBU UHCTPYMEHTU - -

O6wo huHaAHCOBM aKTUBM NO CnpaBeAnvBa CTOWHOCT 2 252 3486

DorosopeH coHg ,Ekcnat Akunu Passutu Masapu”, ¢ npeauwHo nme ,Ekcnar Mnoy6bvn Exyutuc
(,POHABLT) e KONeKTUBHA MHBECTMLMOHHA CXeMa OT OTBOPEH TUN 3a MHBECTUPaHe B AbpXaBHU
LUEeHHV KHWXA, WNOTEYHKW, OOLIMHCKU M KopnopaTuBHu obnurauun v Apyrn NUKBUAHW PUHAHCOBK
aKTUBMW.

KoraTo oueHsBa cnpaseanmeara CTOWHOCT Ha akTue unu nacuse, OHABLT M3non3ea Habnioaaemu AaHHWY,
OOKOMNKOTO e Bb3MOXHO. Cnpasegnueute CTOMHOCTU ce kateropusupar B Huso 1 (KotupaHu ueHn Ha
aKkTuBHW nasapu), Hueo 2 (3HauvTenHu HabnogaeaHW BxoAaWM AaHHu) W Hueo 3 (3HauuTenHu
HeHabnioaaBaHu BXOAALLM AaHHK) B hepapxusiTa Ha cnpaseanueuTe CTORHOCTU Ha Gasara Ha BxoasiyuTe
[aHHW B TEXHUKUTE 32 OLEHKa.

Kum 31.12.2019:

OueHsiBaHe Ha CnNpaBeAnUBa CTOMHOCT Ypes3

u3nonssaHe
Korupauu 3Haumrentmn 3Hauurenum
B neea Harta Ha O6wo UeHu Ha HabniogaBaH® HeHaGmopasa-
OLeHKa aKTMBHM  BXOOAILN HU BXOAALULN
nasapu AAHHH BaHHN
{(Huso 1) (Huso 2) {HuBo 3)
AKTUBH, OLleHEHU NO cNpaBeAnuBa CTOWHOCT:
KotupaHu akuuu 31.12.2019 2110197 2110197 - -
HexoTupanu akuum 31.12.2019 137 869 - 137 869 -
Oepuvsaty 31.12.2019 4425 4425 - -

AKTMBMW, 32 KOUTO Ce onoBecTABa cnpaBeANIMBa CTOWHOCT:
3aemwu 1 B3emaruns - - -
UuBecTuuus B Andpa

boHa 31.12.2019 20 119 - 20 119 -
Tbproscku 3aemu v

B3eMaHua 31.12.2019 19 - - 19
Macuswu, 3a KOUTO Ce ONOBECTABA CNpaBeANuBa CTOWHOCT:

Twbproscku

3aAbKeHua 31.12.2019 5451 - - 5 451
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7. DUHAHCOBY aKTUBW, OTYUTAHU NO CNpaBeANMBa CTOWHOCT B neyantu u 3arybu
(npoabnkeHue)

Kbm 31.12.2019:

OueHnsBaHe Ha cnpaBeAnuBa CTOMHOCT Ype3
ninon3isaHe

KoTtupanm 3HauutenHu 3HauYuTeNnHU

B oca Mrawd  oouo  uewels laCnioAssaun werconess
nasapu AaHHKU AaHHM
{Huso 1) (HuBo 2) {Huso 3)
AKTUBM, OLleHeHU NO cnpaBeAnuBa CTOWHOCT:
KoTtupaHu akuum 31.12.2018 3440655 3440455 - -
HekoTupaHu akunmn 31.12.2018 44 754 - 44 754 -

AKTHBM, 32 KOUTO Ce ONOBEeCTABA cnpaseQyIMBa CTOMHOCT:
3aemu 1 BaemaHus - - - .
MHeecTuumna B Anda

boHp, 31.12.2018 20 119 - 20119 -
Tbproscku 3aemu u

B3emMaHus 31.12.2018 5808 - - 5 808
Macusw, 3a KOUTO Ce ONOBECTABA CNpaBeAnNUBa CTOWHOCT:

THproecku

33AbIKEHUSA 31.12.2018 6 987 - - 6 987

CroliHocTTa Ha dlechoauTe aKTuen B OT4YeTa 3a Q)MHaHCOBOTO CbCTOAHUE KbM AaTaTa Ha
OTYETHWA Nepuropa e onpefeneHa KaTo UueHa 3aTBapa Ha CbOTBETHUR akTUB Ha CboTBETHaTa 6opca,
KbAETO aKTUBBT Ce TbpryBa Ha nocneaHus paGOTeH AEH OT OTYETHUA Nepnoa.

CnpasegnueaTa CTOWHOCT Ha akTMBUTE MO 3HAYUTENHW HabniogaBaHW BXOAALM AaHHKM He ce
pasnuuyasa cbilecTseHo ot HanaHcoBaTta (amopTusmpaHara cToitHocT). Obnurauusta Anda BoHa
we 6bae AbpXKaHa A0 NageX 3a NonyyaBaHe Ha [AOroBOPEHUTE NApWUYHU noTouu U e no
amopTusvpaHa CTOMHOCT.
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7. DUHAHCOBM aKTUBW, OTYMTAHU NO CNpaBeAnUBa CTOWHOCT B nevan6u u 3ary6u

(npoabnKeHue)

CTpykTyparta Ha (huHaHcoBUTE akTueK Ha PoHAa, OTUMTaHM NO CNpaBeanvea CTOWHOCT B nevantu
v 3arybu kem 31 gekemspu 2019 roa. e, KakTo creaea:

EmuTtent

British American Tobacco p.l.c.
ISHARES S&P 500 EUR

ETFS WTI Crude Oil

Expat Bulgaria SOFIX UCITS ETF
Expat Croatia CROBEX UCITS ETF
Expat Czech PX UCITS ETF

Expat Greece ASE UCITS ETF
Expat Hungary BUX UCITS ETF
Expat Macedonia MBI10 UCITS ETF
Expat Poland WiG20 UCITS ETF
Expat Romania BET UCITS ETF
Expat Serbia BELEX15 UCITS ETF
Expat Slovakia SAX UCITS ETF
Expat Slovenia SBI TOP UCITS ETF
Ekcnat bvnrapus Wopt COPUKC
Ekcnat Mobanxo UskycTBO

LYXOR S&P 500-D-HEDGED
SPDR S&P 500 ETF TRUST

PROSHARES VIX SHORT-TERM FUT

X S&P500 EUR

EUR/USD

o Komnac Mobvn TpeHac
Ekcnat beta AACHL

Bcuuko

CTOWHOCT B Kpasn

MpoueHT ot obara

Bpoit / Ha OTYETHUA CTOMHOCT Ha
Homuuan n::uo.:, ns. axgmswre
17 1263 0.04%
2 250 313 166 10.27%
12 500 195 916 6.42%
72 324 68 129 2.23%
3373 6274 0.21%
31039 59 857 1.96%
20938 40 009 1.31%
540 979 0.03%
10 065 28 465 0.93%
21085 33 321 1.09%
12 388 28 711 0.94%
8374 15 952 0.52%
65 112 0.00%
8 948 16 573 0.54%
20 000 19 906 0.65%
538 64 378 2.11%
900 308 923 10.13%
380 212 935 6.98%
11689 252 956 8.29%
1816 171 697 5.63%
230 000 4 425 0.15%
43 825 53 585 1.76%
373641 354 959 11.64%
896 695 2 252 491

74.49%
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7. DUHAHCOBM aKTUBW, OTYUTAHKU NO CNpaBeAnMBa CTOWHOCT B neyantu u 3arybm
(npoabnxeHue)

CTpykTypata Ha cvHaHCOBUTE akTUBK Ha POHAA, OTYUUTAHK NO Cnpaseanuea CTOAHOCT B nevantu
n 3arybun kbm 31 aekemepu 2018 ron. e, KakTo cneasa:

CroiHocT B kpas [poueHT ot obuiara

Bpoi / YeTHUA CTOMHOCT Ha

EumTeHT Homnxan ::::o:, ne. aKTusuTe

ABB LTD-REG 1060 34 522 0.90%
ABN AMRO GROUP NV-CVA 900 36 1565 0.94%
AEROVIRONMENT INC 130 15 084 0.39%
Airbus Group SE 320 52 548 1.37%
Allergan PLC 160 36 517 0.95%
Amazon.com, Inc. 60 1563 881 4.00%
AT&T INC 1320 64 328 1.67%
AVAST PLC 3500 21536 0.56%
Bank of America Corp. 1400 58 904 1.63%
BP PLC 7410 79 621 2.07%
British American Tobacco p.l.c. 2100 113 745 2.96%
CARBONITE INC 800 34 506 0.90%
Celgene CORP. 331 36 224 0.94%
Cognizant Technology Solutions Corp. 400 43 358 1.13%
DANONE SA 350 42 106 1.09%
Direxion Daily S&P 500 BEAR 5000 262 877 6.83%
ETFS WTI Crude Qil 12 500 147 330 3.83%
Expat Bulgaria SOFIX UCITS ETF 59 621 61767 1.60%
Expat Croatia CROBEX UCITS ETF 20 35 0.00%
Expat Czech PX UCITS ETF 2025 3715 0.10%
Expat Greece ASE UCITS ETF 7025 10 305 0.27%
Expat Hungary BUX UCITS ETF 20 35 0.00%
Expat Macedonia MBI10 UCITS ETF 20 44 0.00%
Expat Poland WIG20 UCITS ETF 20 35 0.00%
Expat Romania BET UCITS ETF 30 60 0.00%
Expat Serbia BELEX15 UCITS ETF 20 36 0.00%
Expat Slovakia SAX UCITS ETF 30 54 0.00%
Expat Slovenia SBI TOP UCITS ETF 20 34 0.00%
Exxon Mobil Corp. 1000 116 438 3.03%
Facebook Inc 450 100 729 2.62%
FedEx Corp. 210 57 851 1.50%
General Dynamics Corp. 240 64 427 1.67%
Goldman Sachs Group Inc 96 27 384 0.71%
lilumina INC 45 23 047 0.60%
Johnson & Johnson 800 176 287 4.58%
JPMorgan Chase & Co. 1000 166 691 4.33%
Kraft Heinz CO/THE 690 50710 1.32%
L3 TECHNOLOGIES INC 72 21 350 0.55%
Lockheed Martin Corp. 120 53 653 1.39%

MERCK & CO. INC. 690 90 027 2.34%
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Microsoft Corp. 1000 173 436 4.51%
Philip Morris International 900 102 596 2.67%
Royal Dutch Shell 2600 130 460 3.39%
SAP AG 650 110 513 2.87%
SERVICENOW INC 310 94 249 2.45%
Spotify Technology SA 105 20 350 0.53%
SS&C TECHNOLOGIES HOLDINGS 400 30811 0.80%
TERADYNE INC 539 28 881 0.75%
Toronto-Dominion Bank 490 41 683 1.08%
Twitter Inc. 800 39 260 1.02%
WIRECARD AG 300 77 920 2.02%
0 Komnac Mo6vn TpeHac 43 825 44 754 1.16%
Ekcnat bera AiCUL 373 641 332 540 8.64%
Beuuko 537 565 3 485 409 90.56%

Hemna nevanb6a/(zazyba) om
cmoliiHocm e nevanbu u 3azybu

¢uHaHcOBUMe akmueu, omuumaHu no cnpaeednuea

B xunadu neea 01.01.2019- 01.01.2018-
31.12.2019 31.12.2018

Mpuxoaw /(pasxoaun) OT onepauumn ¢ (PUHAHCOBU aKTUBH,

OT4YUTaHU Npe3 nevanbu u 3aryou (524) 427

Mpuxoaw /(pasxoan) OT NpeoueHka Ha (PUHAHCOBU aKTUBY,

OoTYMTaHN npe3 nevanbu u 3aryom 624 (907)

Mpuxoaw/(pasxoau) OT BanyTHU onepauum (23) (90)

HetHa nevan6a/(3ary6a) ot ¢omHaHCOBUTE aKTUBM,

OTHYUTAHU NO cnpaseaNMBa CTOKHOCT B nNevyantu u saryom 77 (570)

8. CobcrBeH kanuTan

CoGcTBeHuAT kanuTan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTuesute My (HCA). IswxeHveTo
B asnosete n B HCA Ha ®oHAA B HA4ANOTO 1 B KPas Ha OTYETHUS Nepuoa e, KakTo cnefea:

B xunsdu nesa

Kbm 1 aHyapu 2018 roauHa
W3pnagexu HoBu asinose
O6paTHO U3KyneHu asnose
3ary6a 3a nepuoaa

Kbm 31 nekemspu 2018 roguna
Kbm 1 anyapu 2019 roauHa
W3naneHu HoBu aanoee
O6paTHO uskyneHun aanose
MNevan6a 3a nepuoga

Kbm 31 pekemBpu 2019 roauHa

B neea

HeTHa cTOHOCT Ha akTUBWUTE 3a efnH AAN

Bpoi panoBe CroiHoCT
4 204.8633 5075
473.5098 568
(969.9685) (1 163)
(638)

3 708.4046 3 842
3 708.4046 3 842
139.5299 146
(903.6733) (946)
3

2 944.2612 3 045
31.12.2019 31.12.2018
1034.2002 1034.8230
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8. Cob6cTBeH KanuTan (npoAabikeHue)

Cobcmeer kanuman

doHABT Knacuduuupa ASNOBETE, KOUTO W3AaBa, KaTo WHCTPYMEHT Ha COGCTBEHWS kanuTan Bb3
OCHOBA Ha CneHuTe KpUTepun:

e [lanoseTe nasaT NpPaBo Ha AbpXaTena Ha NPOMnopUMoHaNeH AAn OT HETHUTE akTueK Ha PoHaa
BbLB BCEKU eAVH MOMEHT U B Cryyaii Ha 3akpuBaHe Ha doHaa;

e [anoseTe, uspnasaHn oT doHAa, He Guxa wmanu npeauMCTBO NpeA Apyrv HUHAHCOBU
WHCTPYMEHTW B CNyYaii Ha 3akpuBaHe Ha POHAS,

e OcBeH JOrOBOPHOTO 3aabmkeHne Ha doHAa 3a obpaTHo W3kynysaHe, OANoBeTe, u3naBaHu oOT
doHaa, He HOCAT ApYro AOrOBOPHO 3aAbmkeHue Ha doHAa 3a NPeAoCTaBsHe Ha napudHu
CpeacTsa unu Apyru (hyHaHCOBM aKTVIBY N 3@ Pa3MsaHa Ha (OMHAHCOBN aKTUBM MU PUHAHCOBY
nacuew,

o O6WMAT pasmep Ha OvaKBaHUTE NAPUYHK NOTOLM, OTHACAHN KbM ASINOBETE, N3aasaHn oT doHaa
B8HB BCEKN eavH MOMEHT, Ce OCHOBaBarT Ha nedanbarta unu saryfara, npoMaHara B npuaHaTuTe
HETHA aKTUBW WM NPOMSIHAaTa B CnpaBeAnueaTa CTOWHOCT Ha NPU3HATUTE W OTNUCaHW HETHU
akTueu Ha PoHAa;

e doHALT He n3pasa Apyrv UHAHCOBW MHCTPYMEHTH, PA3NUYHKN OT AANOBeE.

lpemueHr peseps

WmywecTeoTOo Ha PoHRa e pasgeneHo Ha aanose. HoMmuHanHata CTOMHOCT Ha aanoseTe e 1
6vnrapcku nes. [lanoeete Ha dPoHAa ce npugobusaT N0 eMUCMOHHA CTONHOCT. bpoaT Ha aAanoseTe
Ha doHJa ce NpoMEHs B pesynTaT Ha TAxHaTa npoaaxba wnu obpartHo u3kynyeaHe. Pasnukarta
MeXay eMWCUOHHATa U HOMWHanHaTa CTOWHOCT Ha AAnNoBeTe npu npoaaxba wnu obpaTHo
U3KynysaHe ce OTuYuTa KaTo NPEMUEH pes3eps.

YnpaeneHue Ha kanumana

CobcTBeHnAT kanutan Ha doHaa e paBeH Ha HeTHaTa CTOMHOCT Ha akTusute My HCA, KoaTo He
Moxe aa 6vae no-manka ot 500 000 nesa, unu espoBara UM paBHOCTOWHOCT. TO3M MUHVManeH
pasmep Tpsbea Aa 6bAae AOCTUIHAT A0 ABE roAWHN OT NonyYasaHe Ha paspeLleHneTo ot Komucunara
3a hvHaHCOB HaA30p 3a opraHuaupaHe u ynpasneHue Ha doHaa. PoHALT BEYE € U3NbIHWI ToBa
usnckKesaHe.

3a gonyckaHe Ha asnoeeTe Ha POHZA A0 THProBUA Ha perynupaH nasap MuHUManHaTa HeTHa
CTOMHOCT Ha akTuBute He moxe aa 6vbae no-manka ot 100 000 ne., wnn esBpoBata UM
PaBHOCTOWHOCT.

Jlusudenmnua nonumuxa

MNonutukaTta Ha ®oHAa e Aa He u3nnaiwa AMBUAeHTV. UBUAEHTUTE, M3NNaTeHu OT AANOBeETE, B
kouTo DOHALT € WHBECTMPAan, KakTo K KanuTanosuTe nevantu, peanuaupaHu nNpu TbproBus C
aanoseTe BLB POHAA, Ce penHBecTUpar.

9. HeteH goxopn Ha AAnN

B neea 01.01.2019- 01.01.2018-
31.12.2019 31.12.2018
HetHa neyvan6a/(3ary6a) Ha asn 3a 0.813 (163.776)

HeTHUAT aoxoa Ha AAN ce u3yucnsea kaTo ce pasgenu nevanbara wnu 3aryGata 3a nepuoaa,
noanexawa Ha pasnpeaeneHne Mexay nputexarenute Ha AanoBe  (Yacnuten), Ha
cpeaHonpeTternexus 6poi Ha asnose B obpalyeHune 3a nepuoaa (3HameHaren).
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9. HeTeH aoxop Ha AAN (NpoabMKEHUE)

CpeaHonpeTterneHust Gpoit Ha asnosete B obpalleqve kbm 31.12.2019 r. e 3 389.0085, a kbm
31.12.2018 - 3 896.8549. CpepHonpeTterneHuat Gpoid ce u3uucnaeBa KaTo ce B3UMa CpeaHo
apuTMeTMYHaTa CTOWHOCT Ha asnoeeTe B obpalleHne 3a BCEKN eAnH AeH OT nepuoaa.

10. Tbproscku u Apyru 3agbimkeHus

B xunsdu nesa 31.12.2019 31.12.2018
3aabmKeHns KbM YNPaBnaABaLLoTO APYXeCTBO 5 7
OGO THLProBCKU U APYTrY 3abIMKEHUA 5 7

11. laHbum BBPXY AoXoAa

Mevan6ata Ha ®oHaa He noanexu Ha obnaraHe ¢ KOpnopaTUBEH AAHBK.

12. CBbp3anu nuua

PoHabT e obocobeHo uMywlecTBO §e3 OpraHu Ha ynpaBneHWe W HEroeoTO ynpaeneHue ce
ocblyectssiBa ot Y[ ,Ekcnat Acet MennpxkmbHT' EALl. EaHonuyeH akuvonep B Y[ e ,Ekcnar
Kanutan“ A. Kem 31 pgekemspu 2018 r. cBbp3awn nuua Ha doHaa ca Y[ ,Ekcnar Acer
MennpxmbHT* EAL v Excnat Kanutan® All. TpaH3sakuuuTe CbC CBbP3aHu Nula ca Ha AOrOBOPHM
YCMOBUA U HE Ca NPEAOCTaBAHN UMK NONYYaBaHU HUKAKBU rapaHumm.

PasxoauTe, HauicneHu KbM YnpaenasauwloTo ApyxectBo ,Ekcnat Acer MeHumxmbHT® EAL,
(6enexka 4), n3sbplLIeHN NO cunata Ha CKoYeHW QOroBOpY Npes OTYeTHUA nepuoaa obxeawyar:

¢ Bub3HarpaxaeHue nNo A0roBop 3a ynpasneHue Ha AeWHOCTTa.

WHBecTuuuuTe B ynpaenseaHute ot Ekcnat doHgose, B konto AP Ekcnat Mobanuu O6nurayum
umMa yyactue kbom 31.12.2019 u kbm 31.12.2018 ca onosecTexu B 6enexka 7.

13. ®PUHAHCOBU UHCTPYMEHTH

OuennBaHe Ha cfipaBeANUBYU CTOMHOCTH

CnpaBegnueara CTOMHOCT Ha (hUHAHCOBUTE WHCTPYMEHTW Ha doHAa e onpeaeneHa kaTo LeHara,
kosTo 61 6una nonyyeHa npu npogax6arta Ha (PMHAHCOB aKTUB UM NNAaTEHa NPy NPEXBBLPIAHETO
Ha (MHAHCOB nacve B 0bWYaiiHa caenka Mexay nasapHu y4acTHULM KbM gaTtaTa Ha oueHkara. Mpu
OuUeHsIBaHETO Ha cNpaBeanuBara CTOMHOCT Ca W3NON3BaHN CeaHUTE METOAN U AONYCKaHUS:

e  3aKoTUpaHUTe aKuuM Ce U3NON3Ba LieHa 3aTBaps Ha aKTUBEH nasap KbM AaraTta Ha
OTYETHUA Nepuoa;

e [lapuyHn cpeactesa u KPaTKOCPO4YHU Aeno3uTW, TBbProBCckn B3eMaHUA, TBLPIOBCKU
3a4bIMKEHUA N ApYyrn Tekyiyn (h1HAHCOBM aKTUBM U NACUBKN — NOPAAN KPATKOCPOUYHUS Nagex
Ha Te3n (PMHAHCOBU WHCTPYMEHTH, TAXHATa cnpaseanusa CTOWHOCT ce aobnuxasa Ao
CbHOTBETHATa OTYETHA CTONHOCT.

PuckoB npo¢un u ynpaeneHme Ha pucka
Puckoe npochun

PuckoBuAaT npodun Ha [OroBopHus (DOHA NPeACTaBnABa KONWYECTBOTO W BUAA PUCK, KOUTO
YnpasnaBaLloTo 4pYXECTBO NoemMa Ype3s UHBECTApPaHe Ha akTuBuTe Ha PoHaa. Mo oTHoweHue Ha
penHoctta cu, ® Ekcnar Akuun Passutu Masapu” e M3NOXEeH Ha pasnuudHU BUZOBE PUCK,
OKasBaly Bb3AEACTBME BbPXY HEroBUTE pesynTaru.
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13. ®uHAHCOBM UHCTPYMEHTHU (NpoabIKeHue)
PuckoB npodgun n ynpaBneHue Ha pucka (npoabmkenue)
KpedumeH puck

DOoHABT NpUTEXABa NapUYHWN CPEACcTBa M KOTUPaHW akuMy U HUBOTO Ha eKCNo3ULUUA KbM KpeauTeH
PUCK € cBbp3aHa npeanmMHO C napu4HuTe CcpeacTsa, KOUTO Ca B pasnnawjatenHn CMEeTKU B GaHkn.
KpeAWTHUAT pUCK CBBbP3aH C KOTUPaHWTE akuwnm € uJacTt oT o6LUMA WHBECTMUNOHEH PUCK Ha
npuTexarenure Ha AANOBe BLbB (hoHAA.

OcHOBHUTE pUCKOBE, KOUTO UHBECTUTOPUTE HOCAT NPYU HBECTUPaHe B aAnose Ha 1 Exkcnat Akuvn
Pa3suTun Masapu” ca:

MNa3saper puck

Bv3MoxHOCTTa Aga ce peanusupar 3ary6m nopaav HebnaronpuATHN N3MEHEHMNS B LIeHUTE Ha LeHHY
KHWXa, nasapHWTe NUXBeHW NPOUEHTU, BanyTHW Kypcose W Apyru. TO3u nasapeH puUcK 3acsra
HeTHaTa CTOWHOCT Ha akTusuTe Ha POHAA, KOATO CbLYO Bapupa B pe3yntart Ha NpomMeHuTe Ha
nasapHuUTe UEHU Ha akuuuTe U Apyrute LeHHWU KHuKa, B KOUTO POHALT € uHBecTMpan.

BanymeH puck

Tow ce nponBABa B cAydYaute, Korato MHBECTULUMUTE Ca HanpaBeHW B YyXAecTpaHHa BanyTta u
CTOMHOCTTA UM 3aBUCK OT Kypca Ha CbOTBETHaTa BanyTa.

ExcmpeMHu nasapHu GeuxeHus

MNasapHara LueHa Ha UHaHCOBUTE UHCTPYMEHTK, B KOUTO € uHBeCTUpan PoHALT, MOXe Aa Bapupa
nopagv Bb3HUKHaNM NPOMEHW B MKOHOMMYEcKaTa M nasapHarta cpefa, napvdHara nonuTuka Ha
ueHTpanHuTe 6aHku, AenoBaTa aKTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO ONepupa eMUTEHTHT U
TbPCEHETO W NpeAnaraHeTo Ha nasapa Ha UeHHW KHuwxa. B onpefeneHn MOMEHTW UeHWTe Ha
asnosete Ha nasapa (¢ongosara Gopca) morar fa Bapupar 3HauuTenHo. B cnyuaii Ha ronemwu
ABWXeHVA Ha WHaekca, BkN. roneMu AHEBHW ABUXKEHWA, nNpeacTaBaHeTo Ha doxja Moxe fa ce
OTKNOHK OT UHBECTULIMOHHUTE cU Lenu. lNpeouexkaTta Ha oHaa Bapupa B pe3ynTar Ha NPOMSHA Ha
CTOMHOCTTa Ha aKkTusuUTe Ha PoHga.

MpomsaHa oT 1% B nasapHuTe LUeHW Ha akTuBUTe B1 MMana cnegHuA ehekT BbpXy HETHaTa CTOMHOCT
Ha akTvBuTe Ha PoHAa, Bb3 OCHOBA Ha nopTdeiina Ha doHaa:

KbM 31.12.2019 . Kbm 31.12.2018 r.

Egpexm e xun. neea Egpexm e xun. nesa

1% yBenuyeHne Ha nasapHuTe ueHu 23 35
1% HamaneHve Ha nasapHuTe LeHu (23) (35)

JlukeudeH puck

Puck, cBbp3aH € BBL3MOXHOCTTA OT 38W6M nnu nNponycHatu nON3n OT HANOXUTEeNHW wunu
NPUHYAWTENHU NpoAaxOun Ha akTueun npu Heﬁnaronpmmnm nasapHu ycnosus (KaTo HanpumMep HUCKO
TbpceHe Npu Hanu4ueTo Ha cBpbX nNpegnaraxe). Jiuksnaer pPUCK CbLUecTByBa v Korato Ha doHaa
MOXe Aa ce Hanoxu aa u3kynu obpaTHO asnoseTe Ha nmHBecTuTOpUTE. POHADLT MHBECTUPA B
KOTUPaHW akuuin, KOUTO Npu HOpPManHW NasapHu ycnoeus ca 6bp3o U necHo npoaasaemMi, KoeTo
ChLUECTBEHO HaMmanAaBa eKCno3nunATa KbM TO3U pUCK.
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13. DUHAHCOBU UHCTPYMEHTH (NpoabINKeHue)
Puckos npocgun ¥ ynpasneHue Ha pucka (npoabnkeHune)
Emumupane u o6pamHu usKkynyeaHusl

AKO NOpbYKUTE 32 emuTupaHe U obpartHO MU3KynyBaHe Ha AANOBE Ca NONYyYeHW KbCHO WNKU He
OTroBapAT HAa U3UCKBaAHWATA B Mpocnekra u MNpasunata Ha doHaa, ToBa 61 AoBENO A0 3aKbCHEHUE
mMexay spemMeTo Ha nojasaHe Ha nopb4kaTa U JeicTBUTENHaTa farta Ha emutupaHe unu obpartHo
n3kynysaHe. Takuea oTnaraHua wnu 3aKbCHEHUs MoraT ha AoBeAaT A0 HamanssaHe Ha 6pos
aanoee unun cymarta Ha obpaTHUTE U3KynyBaHuA.

TbpayeaHe Ha peaynupaH nasap

He cblyecTByBa CUNYpHOCT, 4e TbProsusiTa Ha AsnoseTe Ha PoHaa e 6bae noaabPXKaHa, unu ye
YCNOBWATA 3a AONYCKaHe A0 ThProBUs HAMA Aa ce NPoMeHAT. OCBEH TOBa TbProBUATa Ha AANOBETE
Ha ¢oHgoBa Gopca Moxe Aa Gbae npeycTaHoBeHa cropef npasBunaTta Ha cboTBeTHaTa Gopca
nopaau naszapHuTe yCrioBUA U MHBECTUTOPUTE MOXE Aa He MoraT Aa NpoAaBaT AaNoBeTe Cu, AOKaTO
TbproeusTa He 6bae Bb3CTaHOBEHA.

HopmamueeH puck

®oHABLT € NpeAcTaBeH B CBOA NPOCNEKT, KOWUTO € U3roTBEH 8 CHbOTBETCTBUE C AeCTBALLMTE 3aKOHU
“ perynauuu. YnpasnspawoTo APYXecTeo w/uny OOHABLT U HEroOBUTE WHBECTULMOHHW uenu u
nonuWTWKW morat aa Gbaart 3acerHatv oT 6bAen NPOMEHN B 3aKOHUTE ¥ perynauuute. Hoeun unwu
MoAVULIMPaHK 3aKoHW, Npasunia K perynauuv B bbnrapus vnu EBponeiickus Cbio3 moraTt aa He
NO3BONAT UMW YYBCTBUTENHO Aa OrpaHn4aT Bb3MOXHOCTTa QOHALT Aa WHBECTMPa B onpegeneHu
MHCTPYMEHTU. Te CbLOo MOXE Aa BL3NPENATCTBAT CKNIOMBAHETO HA AOrOBOPU C ONPEAEneHn TpeTu
cTpasu. Toea moxe pna yepean cnocobHocTTa Ha doOHAa Aa M3NBLAHABA CbLOTBETHUTE
VMHBECTULIMOHHY LUeNnu 1 NONUTUKN. MN3nbAHEHWETO Ha TakuBa HOBWU MMM MOAUMDULMPAHKN 3aKOHW,
npasuna u perynauuv Moxe Aa posefe A0 yBenuyeHue Ha BCUYKN UNU HAKOW pasxoau Ha doHaa un
MOXe Aa HanoXu npecTpykTypupaHe Ha ®oHaa, ¢ Uen cnasBaHeToO Ha HOBWUTE npasuna. Takosa
eBeHTyanHO NPecTpyKTypupaHe MOXe Aa BKNIOYBA pasxoau 3a npecTpyktypupaHe. Korato
NPECTPYKTYpUpPaHe He € Bb3MOXHO, MOXe Aa ce npuberHe KbM npekparseaHe Ha doHaa. AKTuBute
Ha doHAa noAnexar Ha NpoMsHa B 3aKOHU WNW perynauwu u/unu Takaea npoMsHa MoXe Aa ce
OTpa3sn Ha CTOMHOCTTa UM WUNU NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUA pUCK e CBBbp3aH C BL3MOXHOCTTa Aa Ce peanusupat 3arybu nopaav rpelwku unu
HEeCbBBbPLWEHCTBa B CUCTEMaTa Ha oOpradusauus, HEe[OoCTaTLYHO KeBanuduuupaH nepcoHan,
HeBnaronNpUATHN BbHWHKN CbOUTUSA OT HEUHAHCOB XapaKTep, B T.4. NpaBeH pUCK. YNpaBnasaLloTo
APYXXECTBO Onpeaens KpaTkocpodHa W ObArocpoMHa CcTpaTterys npu  ynpaBneHueTo Ha
onepauuoHHUTE PUCKOBE, KOUTO BBL3HUKBAT NpW YNpaBneHWeTo Ha AeMHOCTTa u nopTtdenna Ha
®doHAaa, onucaHu B MNpaBunarta 3a oUeHKa U ynpaeneHue Ha pucka Ha PoHaa.

CucmemHu puckose

CucTeMHUTE pucKoBe 3aBWCAT OT obwwuTe koneGaHWs B MKOHOMWKATa W nasapute KaTo UsMo.
®OHABLT HE MOXe Aa BNUSE BbPXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassBa ¢ TAX.
PuckoBe, MOpoAeHW OT nNOMUTMYEcKata W WMKOHOMWYECKaTa KOHIOHKTYpa, ca Bb3MOXHAaTa
HECTabuNHOCT WNU BOEHHW AENCTBUR B pernoHa. beactBuata v asapuute ca akTopw,
YCNOXHSABALYM BCSKA cCUCTemMa 3a ynpaeneHue Ha puckosete. [locneacteusara ca TPyAHO
npeaBuAMMK, HO AOCTLABLT A0 WHGOPMAaUWs M NpUnaraHeTo Ha cucTeMa 3a NporHoavupaHe W
AECTBUS B EKCTPEMHYU CUTYaUWUM Ca Bb3MOXHN HAUNHU 32 MUHUMU3NPAHE Ha OTpULaTeNHUA edexT.
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14. CyeTOBOAHU NONIUTUKN N ONOBECTABAHUA

doHABT € npunaran NOCNEAOBATENHO 3HaYUMMUTE CYETOBOAHW NOMWUTWUKW, NPEACTaBeHU No-aony 3a
nepvoaa, NPeAcTaseH B TO3U roAULLIEH (PUHAHCOB OTHET.

CueTOBOAHUTE NONUTUKW, NPUETU NPY U3FOTBRHETO HA FOAULLIHWA (DMHAHCOB OTYET, Ca B CLOTBETCTBUE C
MexayHapoAHUTe CTaHAapTY 3a thuHaHcoso otuuTaHe (MCPO), npuetu ot Esponeickus cbio3. POHALT
He e Bb3npu1en No-paHo ApYrv CTaHAAPTH, TbIKyBaHWUs WK NoNpaBku, KOUTO ca Ny6nuKkysaHw, HO BCe oLe
He ca B cuna.

MC®O 16 JlnauHr, koiTo Bnu3a B cuna ot 2019r., HAMa Bb3AENCTBUE BLPXY rOANLLHWA (PUHAHCOB OTHET
Ha doHpa.

POHALT Npu3HaBa (PUHAHCOB aKTUB WUNW (bVIHaHCOB Nacue B CBOSI OTYET 33 (DUHAKCOBOTO CLCTOSHUE
TOoraBea M camo Torasa, koraTo CTaHe CTpaHa No AOroBOpHUTE YCNOBUA Ha TO3U UHCTPYMEHT

Knacudruxauun v oueHaBaHe

CovrnacHo MC®O 9, cnef MbpPBOHaYANHOTO UM NpU3HaBaHe ALNTOBUTE MHCTPYMEHTU CEe OTYWTaT no
cnpaeefinuBa CTOWHOCT B nevanbarta unu 3arybGaTa, aMopTv3upaHa CTOWHOCT wunu no cnpaBeanvea
CTOWHOCT B Apyr BceobxBaTeH aoxoa. Knacugpukauusita ce 6asvpa Ha asa kputepus: Gussec mogena Ha
doHaa 3a ynpaeneHve Ha aKTUBUTE U Aanu [OrOBOPHUTE NapWYHK NOTOUM OT WHCTPYMEHTa
npeacTaensaBsar ‘caMo NNaLlaHua Ha rmaBHuLa U NUXea’ NO HenoraceHara CyMa Ha rnasHuuaTa.

OuetkaTa Ha 6uaHec moaena Ha doHAa ce U3BBLPLLBA KbM gaTtarta Ha MbpBOHAYarHoTo Npunarauye, T.e. 4
AHyapy 2018 r. OueHkara Aanu AOroBOPHUTE NapUYHY NOTOLM NO ABLAFOBUTE UHCTPYMEHTU C& CHCTONAT
Camo OT rnaBHuLa 1 NXBa Ce NPaBW Bb3 OCHOBA Ha hakTute 1 oBCcToATescTBaTa KbM NbPBOHAYANHOTO
npu3HaBaHe Ha akTusuTe.

MaucksaHusiTa KeM knacudpukaumsita n oueHssaHeTo Ha MCPO 9 He oka3BaT CbLLUECTBEHO BIMSIHUE BbPXY
doHAa, KaTo TO NPoAbIKaBa Aa OTYMTa MO CNpaBeAnuBa CTOWHOCT BCUMKW (PUHAHCOBM aKTUBY, Npeaw
TOBa OTUMTEHU MO CNpaBeasninea CTONHOCT cbrnacHo MCC 39.

3a pa ce oripeaenn kareropusita Ha Knacudpukauma v oueHka cbrinacHo MCOO 9 scuuku hHaHCoBM
aKTUBM, C U3KIIOYEHNE Ha KanUTAaNOoBU UHCTPYMEHTMY U RepusaTy, cneasa Aa 6baar oLeHeHn Bb3 OCHOBA
Ha komBuHaLma oT GusHec Moaena Ha PoHaa 3a ynpasneHne Ha akTUBUTE Y SOTOBOPHUTE XapaKTEPUCTUKKA
Ha Napu4HKA NOTOK HA UHCTPYMEHTHTE.

Kateropuure 3a oueHKa Ha (hHAHCOBW aKTUBM Ca CNefHUTE:

TobproeckuTe B3eMaHus W [pyrute HeTekyiun B3emMaHus (T.e. B3eMaHWst OT CBLP3aHW NPEaNPUSTUSN,
B3EMaHWA NO TbProBCKW KPeauTu w Apyrv), Knacuduumpanu Kato TbproBcku B3EMaHua W TbpProBCKU U
Apyrn HeTekyu B3emaHua KbM 31 gexkemepu 2019r., ce AbpXaT ¢ Uen nofyyaeaHe Ha AOrOBOPHUTE
napu4HK NoToLUW U BOAAT A0 NapudHW NOTOUW, NpeacTaBnsBalLy camo NNawaHus Ha rnasHuLa U nuxea.
Cuutano ot 1 aHyapu 2018 r. Te ce knacucbuumpat n oueHsisar kato [dbarosyM WHCTPYMEHTW NO
amMopTu3npaHa CTONHOCT.

14.1 PuHaAHCOBU MHCTPYMEHTH

e KoTupaHuTe KanuTanoBu WHBECTULMM ca KnacuuuvpaHu Kato PUHAHCOBWM aKkTuBM NO
cnpaseanvea CTOMHOCT B nevanbara wnu sarybara cunraHo ot 1 aHyapn 2018 .

OuyeHrka Ha 6u3sHec Modern
®oHawT AedrHupa cnegHuTe GU3HeC MoAenK 3a ynpaeneHue Ha (hHAHCOBU aKTUBHK:

e busHec mogen, YSTO uen e akTueuTe Aa Gbaar AbpkaHu 3a Aa ce cbbepar AoroBopHUTE
napuyHM notoun. BkNiouBa aKTUBM, KOWTO Ce ynpasnsBaT 3a Aa ce cbbepar AoroBopHuTe
NNaLLaH1s NPes LUenus CPoK Ha MHCTPYMEHTE;
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14. CyeTOBOAHN NONUTUKN U ONOBECTABAHUA (NPoAbMKEeHNE)
14.1 ®DUHAHCOBKU UHCTPYMEHTH (NpoAbINKEeHUE)

e BusHec mopen, YMATO Uen e peanvsupaHe Ha NapuyHW NOToLM NocpeacTBoM npoaawda Ha
akTvea. Knacucuumpar ce Tesu uHaHCOBM aKTUBK, 3@ KOUTO POHALT UMa HamepeHwe Aa cneau
TEKyLLO TAXHaTa CnpaBeanmea CTOMHOCT, KOSITO € B OCHOBATa Ha pelueHunsaTa 3a U3BbpLUBaHe Ha
CAENKU No nokynko-npofaxGa; Hanuue ca CBUAETENCTBA 3@ aKTUBHA AENHOCT NO MOKyNKa u
npoaaxta; 4OroBOPHUTE Napyy4Hy NOTOLM OT aKTBa HEe Ca CbCTaBEeHW €AWHCTBEHO OT NnatlaHus
No rMasHUUA U NUXBA; CLOUPAHETO Ha AOrOBOPHUTE NapUYHW NOTOLWM OT TakMBa aKTUBW ¢a camo
B [ONbAHEHWE KbM MOCTUraHETO Ha OCHOBHAaTa LIeN — peanusanpaHe Ha NapuwdHn notouu ot
npopaxba

Kamezopuu Ha ouyeHsisaHe Ha ¢huHaHCO8UMe aKmueu U nacueu

doHabT KnacuduLvpa 1 oueHsBa CBOS NopTdein No cnpaseanuea CTOMHOCT npes nevanbara wunu
3arybara, Tbil KaTo ca AbpxaHu B OU3HEC Mofen, B pamkuTe Ha KOMTO Ce U3BbLpLUBa OLUEHKa Mo
CNpaBeanvBea CTOMHOCT npes nevanbara wnwn sary6ata u GoHaa ynpaBnsea vHaHCOBUTE akTWBM C Uen
peanuavpaHe Ha Napu4Hn NOToLUM NOCPeACTBOM npoaaxbaTa Ha akTueUTe.

®OHABT Knacuuumpa B3eMaHuATa C MO aMOPTUavpaHa CTOMHOCT, Thil KaTo Ca AbPKaHU B paMKuTe Ha
Bu3Hec mMoaen, YMATO uen e aktueute Aa 6baaT AbpKaHW, 3a Aa ce cvbepar A0roBOpHUTE NapuUyHM
notoun. PoHABT Knacuuumpa UHAHCOBUTE CU NACcKBK, KaTo TbPFrOBCKA 3aObIMKEHUS!, OLEHSIBAHN NO
amopTuavpaHa CTOMHOCT.

®UHAHCOBYU aKTUBU W NACUBH
Topaoecku e3eMaHusl U 3a0biKeHUs (aMopmu3upaHa cmoiHocm)

THProBCKU B3eMaHUS M 3a4bIDKEHUA BKIOUBAT HEAEPUBATUBHN (DUHAHCOBK aKTUBM C (PUKCHpPaHU N
onpeaenseMn NNalyaHus, KOUTo He ca GUNK KOTUPaHKN Ha aKTUBEH Nasap, PasfuiHU OT Te3u:

e KouTo POHALT Bb3HaAMepsBa Aa Npoaaae BeaHara unu B 6nusko Guaelle;

e KOUTO POHALT, NPU NbPBOHAYANHO NPU3HABaHe, e onNpeaenun no CNpaBeanvBa CTORHOCT Npes3
neyan6ara unu sarybata unu Kato Ha pasnonoxeHue 3a npogaxoa;

e 32 kouTo POHABLT HE MOXE A BL3CTAHOBM NO CLLUECTBO LAnara cu NbpeoHa4YanHa nHeecTuuA,
nopagu pasnuyHa npuydnMHa OT Tas3yw B pesynTar OT BNOLWaBaHe Ha eKCno3uuusaTa, KOATO e
onpeaeneHa Karto Ha pasnonoxeHwe 3a npoaaxcﬁa.

QuraHcoeu akmueu u huHaHCOBU nacueu no cnpasednuea cmoiHocm npe3 nevyanbama unu
3azybama

duHaHcoBUTE aKTMBM W (PUHAHCOBUTE NAcUBM B Ta3n KATeropus ca Tesn, KOUTO He Ca AbpXaHu 3a
TbpryBaHe unu KoUTo 3a4biMKUTENHO e U3nCKea Aa GbaaT oLeHnABaHW NO crpaseanvea CTOMHOCT npe3
neyanbara wnn 3arybara cbrnacio MC®O 9. pu nbpBOHaYaNHO npusHaBaHe, YNpasnsBalloTo
ApYy}ecTBO onpeAens UHCTPYMEHT MO cnpaBeanuea CTONHOCT npes nevanbara wnu 3arybarta, KoraTto €
U3NBNHEH eAVH OT crnegHuTe KpuTepun. Tasu kateropusauust ce ONpeaenst Ha HUBO UHCTPYMEHT:

¢  OnpeaensHeTo eNUMUHUPA UNK 3HAYUTENHO HAMASTABE HENOCNIEA0BaTEfTHOTO TPETUpaHe, KOeTo
nHaye 61 BBL3HWUKHANO OT U3MEPBAHETO Ha aKTUBUTE WNWM NACUBVTE WM OT NPU3HABAHETO Ha
nevyantv vnu 3arybm ot Tax Ha pasnuyHa 6asa, unm

¢ [acveuTe ca 4acT oT rpyna ch1HaAHCOBU NacuBM (UK OUHAHCOBMW aKTUBHW, UMK U ABETE), KOUTO Ce
ynpaBnsABar u pesynratuTe OT TAX Ce OLeHsBaT Ha 6asa cnpaseanvea CTOHHOCT, B CbOTBETCTBIUE
C AOKYMEHTUPAHO yNpaBneHve Ha pucka U MHBECTULIMOHHA CTPaTerus), unu

e 3agbmKeHusTa, ChabpXaLYM AUH UNN NOBEYE BHEAPEHN AEPUBATM, OCBEH aKO T€ He MPOMEHST
CLLLECTBEHO NAPUYHUTE MOTOLM, KOUTO UHave Buxa 6unn Heobxoaumm OT JOrOBOPa UNK € ACHO,
npy ManbK UK HAKaKBLB aHarnmna, KoraTo CXOAeH MHCTPYMEHT MbPBO Ce CHUTA, Ye pasaensHeTo Ha
BHeApeHWs aepueatue (1) e 3abpaHeHo.
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14. C4yeTOBOAHU NOMIUTUKN M ONOBECTABAHUA (NpoAbIKeHUe)
14.1 ®UHAHCOBN UMHCTPYMEHTH (NpoabMkeHue)

®urHaHCOBUTE aKTVUBM 1 (PUHAHCOBUTE NacyBM No CrpaBeanvBa CTOMHOCT Npe3 nevanGata unu sarybarta
ce OoT4ATaT B OTYeTa 3a (PMHAHCOBOTO CbCTOSHWE MO cnpaseanuea CTOMHOCT. [pomeHute B
cnpaBeanMBaTa CTOAHOCT ce oTuuTar B nevanbara v sarybara.

MpuxoauTe OT OWBWAEHTW OT KANUTaNOBW WHCTPYMEHTW, OTYETEHW NO CnpaBeanuea CTOMHOCT Npes
nevanGara unu 3arybarta, ce oTHacaT 8 neyanbara unu 3arybarta kato npuxoamn OT AeHHOCTTa, KoraTo e
YCTaAHOBEHO NPABOTO Ha NNalaHe.

O6be3yeHKa Ha ¢huHaHCO8U akmueu

MC®O 9 usnckea POHALT Aa 3aNMCBa KOPEKTUB 3a OYaKBaHU KPeOWTHW 3arybu 3a BCUYKW PUHAHCOBW
aKTUBM, KOUTO He Ca AbpXKaHW NO cnpaeeanvea CTOWHOCT npes nevanbara unu 3ary6ata. KopektuebT ce
OCHOBaBa Ha OvaKeaHwuTe 3aryOu, CBbP3aHW C BEPOSTHOCTTa OT HEU3MbMHEeHWe npe3 cneasalure
OBaHafeceT Meceua, OCBEH ako He € UMaNo 3HaYMTENHO YBENUYEHWe Ha KPeaWTHUA pUcK cnep
Bb3HWUKBAHETO Ha aKTUBa.

YNpaBnaBawoTo APYXECTBO M3BbpLUBA NEPMOAWMEH Mpernea 3a WHAuKauwmu 3a obesueHka Ha
HanaHcoBaTa CTOWHOCT Ha akTusuTe Ha DoHAA, KaKTo cneasa:

e B3eMaHuWA — KbM Kpas Ha BCeKU Mecell Npn U3roteaHe Ha MecevyHute cbvnHchosm OTHETUN KbM
PBKOBOACTBOTO,

doHABLT Npunara onNpocTeH NoaxoA 3a ofesUeHKa 3a TbpProBCKUTE B3eMaHUs, NPN KOWTO KOPEKTUBLT 3a
KpeguTHU 3arybu ce onpefens Bb3 OCHOBA HA O4aKBAHWUTE KPEeAWTHU 3ary6m 3a uenua cpoKk Ha
WHCTPYMEHTa. M360pr Ha ONPOCTEHNA NOAXOA € CNEACTBUE Ha CNELUMpUKMTE Ha TE3W (PUHHCOBM aKTUBK
1 Martpuuarta 3a onpeaenaHeTo Ha oMakBaHuTe KpeauTHU 3ary6w 3a Te3n (huHAHCOBW aKTUBY Ce 6a3v|pa
OCHOBHO Ha gonycHaT NpocpoYus no nepuoau no oTHoweHve 3ary6aTa npu HensnvNHeHne.

duHaHcoBUTE aKTUBK Ce Knacucuumpar B Tpu ¢asu cnopes NPOMEHUTE B KPEAUTHOTO KaueCcTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

e cpaza 1 (,penoBHu") — knacucpuumpar ce puHaHcoBM akTuBM 6e3 UHAUKALUWS 3a yBenuMYeHue Ha
KpeauTHUA PUCK CNPSIMO NbpBOHaYanHaTa oueHka.

e (pasa 2 (,c HapyweHo obcnyxeaHe"}— knacuuuupar ce (hMHaHCOBU aKTUBM CLC 3HAYUMO
YBENWYEHNE Ha KPeaUTHUA pUCK, HO 6e3 0GeKTUBHY AoKasaTencTea 3a obesueHka / 0CHOBaHUA 3a
noHacaHe Ha 3arybm (,B HeusnbnHeHue"),

e (pasa 3 (,B HemsNbNHeHue") — knacuuumpar ce (MHaAHCOBW aKTUBYU CHC 3HAYMMO yBENUYEHUE
Ha KPEAUTHWUA PUCK 1 C ODEKTUBHU [OKA3aTENCTBA 3a Hanu4ume Ha obesleHKa (aKTUBK, 3a KOUTO e
Hanuue ,HeusnbvnHeHue").

B cnyvaute, korato ca Hanuue uHAuKauuv 3a obesueHKa ce U34MCnsBa Bb3CTAaHOBUMATA CTOMHOCT Ha
aktusute. 3arybute ot obesleHKa ce ONpeaensT KaTe pasnuka MeXay OTYeTHaTa CTOWHOCT Ha
(PMHAHCOBMA aKTMB N HEroBaTa OLEHEeHa BbL3CTAHOBMMA CTOMHOCT U ce Npu3HaeaT 8 nevanGara wnu
3arybara. Koraro nocneasaum cvbuTisi 40BEAAT A0 HAMANEHVE Ha BeYe OTYETEHM 3arybu or obesueHka,
KopexuusaTa ce otvuTa npes nevanbara wnu sarybara.

DepuBaTtu, oTunTaHu no cnpaBeAnUBa CTOMHOCT B nevan6ara unu 3ary6a1'a

®OHALT OCLLIECTBSBAH CAENKA C OEPUBATW 33 XEMKMPAHETO Ha BanyTHUA PUCK NOCPEACTBOM
CKIMIOYBAHETO Ha (hOPYbPAHM KOHTPaKTK C MecTHa 6aHKka 3a Cpok OT eanH Mecew. [lepuearute ce oTuuTar
Nno CNpaBeAnuBa CTOMHOCT B nevanbara unu sarybara.

PUHAHCOBU aKTUBU UNK PUHAHCOBH NACUBMU, AbPKAHMU 33 TbpryBaHe

DOHABT He OTUMTa (HMHAHCOBW aKTUBY UMK (ONHAHCOBM NACKBU KaTo AbPKaHM 3@ TbprysaHe.
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14. CyeTOBOAHU NONMUTUKN U ONOBECTABAHUA (NPoAbMKEHUE)
14.1 ®MHAHCOBU UHCTPYMEHTH (NpoabKeHUe)
DaTta Ha npu3HaBaHe

DUHAHCOBUTE aKTUBMW U NacuBW, C U3KNIOYEHUE Ha KPEOUTM 1 aBaHCW, NbPBOHAYanHo ce NPU3HaBaT Ha
AartaTta Ha caenkara, T.e. Ha garara, Ha kosTo POHABLT CTaBa CTpaHa No AOroBopHUTE pasnopeabu Ha
WHCTpyMeHTa.

[orosopu 32 nokynka unu npopaGa Ha OMHAHCOBW aKTUBW, KOUTO UBUCKBAT YpeXaaHe Ha caenkuTe B
pamMkuTe Ha 0GWU4atHOTO BpeMe, YCTaHOBEHO OT NasapHUTe NpaBuna, unv cnopasymeHue ce Npu3HaBar 8
oTyeTa 3a (hUHAHCOBOTO CLCTOSIHUE HA AaTaTa Ha TbpryBaHe.

MbpBOHaYanHO NpU3HaBaHe Ha PUHAHCOBU MHCTPYMEHTH

Mpu NbpBOHAYANHOTO UM NpuU3HaBaHe (UHAHCOBUTE aKTWBM Ha hoHAa ce knacuduumpat KaTo
Takuea, KOMTO BNOCNeACTBUE Ce OLeHABaT NO CNpaBeanuBa CTOMHOCT B nevanbara unu 3ary6ara.

BbusHec mopgen®T Ha PoHAA 3a ynpaBneHue Ha (PUHAHCOBUTE aKTUBK Ce NO30BaBa Ha HauvHa, No
KONTO TOW pennuknpa pedepentTHus nHaekc SBI TOP HesaBucumo OT HeroBara nocoka. busnec
MoaensLT onpefens Ranuv napudHWTe NOTOUM We BBL3HWKHAT B pesynTar Ha cbOupaHeTo Ha
AOrOBOPHMU NapwuHK notoum, npoaaxta Ha dUHaAHCOBUTE aKTUBKM, UNK N aBETE.

Mpn nbpBOHaAYaANHOTO npu3HaeaHe @POHABLT OUEHABA B3EMaHWATa, KOUTO HAMAT CblLUEeCTBeH
KOMNOHEHT Ha PrHaHCupaHe, No CHLOTBETHATA LEHa Ha caenkara.

MocneaBaino oueHsiBaHe
®UHaHCOBM aKTUBY NO CpaBeANMBa CTORHOCT B Nnevanbata wnu 3arybara

®duHaHCOoBUTE aKTMBW MO cnpaBeAnuBa CTOWHOCT B neuanbata wnn 3ary6ara BKMOYBAT (PUHAHCOBM
aKTMBY, bPXany 32 TbProBus U (OMHAHCOBYW aKTVBW, ONPEeaeneHn Npu MbPBOHAYANHOTO UM NpU3HaBaHe
KaTo Takuea No CnpaBefnMBa CTOMHOCT B nevanara unu sary6arta, unn (OUHAHCOBW aKTUBKW, KOWUTO
3afbMKUTENHO ce U3uckea Aa GbaaT OLeHsBaHW No CNpaBeanvBa CTOMHOCT. dUHaHCOBUTE akTUBU ce
knacupvumpar KaTo AbPXaHu 3a TbProBusi, ako ca npuaobuth ¢ uen npoaaxba vnu MOBTOPHO
npuaobviBaHe B KpaTbk CPOK. PUHAHCOBM aKTVBU C NAPUYHN NOTOLIM, KOVTO HE NPEACTaBNABAT eAUHCTBEHO
nnawaHus No raBHMLATa W NWXBaTa, ce KnacuduumupaT u OUeHsBaT no Chpaseanvea CTOMHOCT B
nevyan6ara unu 3ary6ara, HesaBucuMO OT GusHec moaena. He3aBucuMO OT KpuTepuuTe 3a Abhrosute
WHCTPYMEHTH, KOUTO cneaBa Aa 6baaT knacuuumMpaHu nNo amopTUanpaHa CTOWHOCT UNW NO cNpaseasea
CTOWHOCT B ApYr BCEOOXBaTEH AOXOA, KAKTO € OnMCaHO Mo-rope, 4bAroBUTE MHCTPYMEHTH MoraT Aa 6baar
onpeaeneHu KaTo Takvea No CNpaBeAnMBa CTOMHOCT B nNevantara wnm sarybata npy NbpBOHaYanHOTO UM
npu3HaBaHe, ako Taka ce eNMMUHIPa UNN Ce HaMansBa CbLUECTBEHO CYETOBOAHOTO HECLOTBETCTBHE.

®urHaHCOBU aKkTWBM MO CnpaseanvBa CTOMHOCT B nevan6ara wiv sarybarta ce OTHacaT B oTdeTa 3a
hVMHAHCOBOTO CLCTOSHUE NO CripaBeArnMBa CTOWHOCT, KATO HETHUTE NIPOMEHU B CNPaBeANvBaTa CTOWHOCT
ce Npu3HaBarT B OTuYETa 3a JoxoauTe.

Taau kaTeropvs BKIIOUBA AEPUBATUBHN UHCTPYMEHTU N PETUCTPUPaHU 38 Thprosus Ha oHaoBM Gopeu
KanuTarnoBW MHCTPYMeHTH, kouTo doHAa He e n3bpan HEOTMEHVMO Aa Knacuduumpa KaTo Takusa no
cnpasegnuea CTOHOCT B Apyr BCeobxeaTeH Aoxoa. [MBUAEHTUTE NO TaKMBa KaNUTanoBY UHCTPYMEHTH
CbLUO Ce NPWU3HaBAT KaTo APYrM NPUXOAW B OTYETa 3a AoXoawTe, KoraTo 6bae YCTaHOBEHO NpaBoTo 3a
nonyyaeaHe Ha nnawiaHe.
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14. C4eTOBOAHN NONUTUKM M ONOBECTABAHUA (NPoAbLMKEeHUeE)
14.1 ®MHAHCOBU UHCTPYMEHTH (NpoAbIhKeHue)

OTnucsaHe Ha (PUHAHCOBW aKTUBU K NaCUBMU

DUHAHCOB aKTUB (MNK, KOraTo e NPWIOKMMO, YacT OT (PUHAHCOB aKTUB WNK YacT OT rpyna oT CXOAHU
(hMHAHCOBN aKTMBM) Ce OTNUCBA (T.e. Ce npemaxsa OT OTYeTa 3a (PUHAHCOBOTO CHLCTOSHUE Ha
IpyXeCcTBOTO), rNaBHO KOraTo:

e NpaBata 3a nony4yasaHe Ha napuvHUTe NOTOLUW OT aKTuBa Ca U3TeKnu, unu

e npaearva 3a nonyyasaHe Ha NapudiHU NMOTOUM OT aKTUBAa Ca NpexsbprieHn unn doxaa e noen
33LKEHNETO Aa NNATYU HANBIHO NOMYYEHUTE NapUUHY NoTouw, 6e3 cblecTeeHa 3a6aBa, KoM
TpeTa cTpaHa upe3 cnopasyMeHve 3a NpexBbplisHe; Npu KOeTo unu (a) doHaa e NpexebLpnun 8
3HauMTENHa creneH BCUMKW PUCKOBE W MON3u OT coBCTBEHOCTTA BbPXY akTuea; unv (6) doxaa
HUTO € NPEXBLPAWI, HATO € 3ana3un B 3HAYMTENHa CTeneH BCUYKW PUCKOBE W NOMau oT
COGCTBEHOCTTA BbPXY aKTUBA, HO HE € 3anasnio KOHTpona BbpXy Hero.

Koraro ®oHga e npexebpnun npaeara cu 3a nony4asaHe Ha napu4HW NOTOUW OT aKTuBa Unn € BCTLNUNO
B CNOpasyMeHWe 3a NpexsbpnsaHe, TOW Npasu OLUEHKa HA TOBA Aann U A0 Kakea CTeneH € 3anaswn
pucKoBETE U non3uTe oT coBCTBEHOCTTA.

Korato To# HuTO € NPEXBBLPNWN, HUTO € 3anas3un B 3HaJYuUTENHa cTened BCUYKU puckose W nonav ot
cobcTeeHoCTTa BbPXY (PUHAHCOBUA aKTUB, HUTO € NpexsbprinN KOHTPONA BbPXY HEro, To0 NpoAbMmKasa Aa
npu3HaBa NPexsbpieHns aKTuB, 40 CTeneHTa Ha NPOABLMKABALLOTO CY y4YacTue B Hero. B To3u cny4aii
doHaa NpusHaBa U CBBLP3AHOTO 3a4bIMKEHUE. MpexsbpneHuaT akTue u CBBbP3aHOTO 3adbimkeHune ce
oueHsBaT Ha 6a3a, KOATO OTpasABa NpasaTta U 3aAbIKEHUATA, kouTo doHAaa e 3anasun.

MNpogbnxasalyo yyacTue, KoeTo e noa copmara Ha rapaHuua BbPXy NpexsbpneHnsa aktue, ce oueHaBa
no no-HMUCKata OT nNbpBoOHavanHata GanaHcoBa CTOMHOCT Ha aKTMBa M Makcumandara Cyma Ha
Bb3HarpaXxaeHWeTo, KOETO MOXE Aa ce usncka PoHaa aa usnnaru.

KomneHcupaHe Ha )MHAHCOBM aKTMBM M NacuBu

duHaHcoBUTE aKTUBW U NAcUBW CE HETUPAT, a HeTHaTa CTOMHOCT Ce OTYUTa B OTYETa 33 (PMHAHCOBOTO
CbCTOAHUE, Korato POHABT MMa BMA3NO B CUMNA 3aKOHHO NPaBO Aa HETUPa NPU3HATUTE CTOMHOCTY, a
cpenkuTe ca npeasuaeHu Aa 6vaart ypegeHu Ha HeTHa OCHoBa.

14.2 OuennaBaHe Ha cnpaBeanuBa CTOWHOCT

®oHABLT W3MepBa WHBECTULMUUTE CU BbB (DUHAHCOBU WHCTPYMEHTW, KaTO WHCTPYMEHTW Ha
cobcTeeHuna kanutan, obnurauuu, Aepuwsati W Apyr NUXBEHWM WHBECTMUMM MO cnpaeeanvsa
CTOWHOCT Ha BCSKa OTYETHA AaTa.

CnpasegnvBaTa CTOWHOCT € LieHaTa, kKosTo 6u 6una nonyyeHa 3a npogax6Ga Ha akTMB UNK NnaTeHa
3a npexBbpNsHe Ha NacMB NO MEeXAy nasapHuTe yvyacTHUUM KbM fgartata Ha W3MmepBaHe.
M3mepBaHeTO Ha cnpaBeanMBaTa CTOMHOCT Cé OCHOBaBa Ha NpeAnoNnoXeHUeTo, Ye caenkarta 3a
npopax6a Ha akTvBa Uy NPEXBLPASHE Ha NAacuBa Ce U3BBLPLIBA UMK HAa OCHOBHUA Na3ap Ha akTuBa
unu nacuea unu, NpuM NUNCa Ha OCHOBEH Na3ap, Ha HaW-U3roAHWA nNasap 3a akTWea unu nacuea.
OCHOBHUAT UNK HaW-U3roAHWAT nasap Tpsi6ea ga O6bae pgoctbneH 3a doHaa. Cnpasepgnusata
CTOWHOCT Ha akTusa UMW nacuea ce WU3MepBa, Karo Ce W3NOon3BaT NpeAnofOXEHUATa, KOWUTO
y4acTHUUUTE Ha nasapa Buxa u3nonasanu, KoraTto LeHoobpasyBaHe Ha akTUBa Unu Nnacuea, kaTo ce
npueme, ve y4actTHUUMTE Ha nasapa aeicreaTt B Hail-4obpus cv MKOHOMUYECKU MHTEpEC.
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14. CyeTOBOAHU NONUTUKM U ONOBECTABAHUA (NpoABLIKEHUE)
14.2 OueHnBaHe Ha cnpaBeanuBa CTOWHOCT (MPOABLIXEHUE)

CnpaseanusaTa CTOAHOCT Ha (PUHAHCOBWUTE WHCTPYMEHTM, TbPryBaHW Ha aKTUBHW Nasapu Kbm
oT4YeTHaTa faTa, ce OCHOBaBa Ha TsAXHaTa KOTUpoBka, 6e3 npucnagaHe Ha TPaH3aKLMOHHWTE
pasxoau. 3a BCUYKM OCTaHaNM (OMHAHCOBM MHCTPYMEHTH, KOUTO He Ce TbPryBaT Ha aKTUBEH nasap,
cnpaseanusaTa CTOWHOCT Ce OnpeAens ¢ NOMOLLTA Ha OLEHUTENCKA TEXHUKN, KOUTO Ce cyuTar 3a
noAxoAsLM NPy AaaeHnuTe obcToaTencTea. TEXHNKNUTE 3a OLEHKa BKMOMBAT NasapHuUs noaxopa, (T.e.
C NOMOW{TA Ha CKOPOLUHW NasapHW TpaH3aKuuw, KOpUrMpaHw cnopej Hyxaute u npenpartka KbM
TeKyLUUs Na3ap CTOWHOCT Ha APYT MHCTPYMEHT, KOMTO NO CHLLECTBO € ChUAT) 1 NoAXOABT 33 AOXOA4
(T.e. OVCKOHTMpaH nNapudeH NOTOK aHanuaM U Mogenw 3a UeHooOpasyBaHe Ha OnuuW, KaTo
U3NON3BaT Bb3MOXHO HAA-MHOrO HANWYHN N NOAKPENSLUM NA3apHWU AaHHK).

3a aKkTuBn M nacueK, KOUTO CE OUEHABAT NO CnpasBennMBa CTOWHOCT Ha NepuoavyHa OCHOBA,
doHABT onpenens TpaHctepy Mexay HuBarta B HepapxvsaTa, Ypes npeoueHKa Ha kaTeropusauuaTa
(Bb3 OCHOBA Ha HaR-HUCKOTO HUBO, KOETO € BaXXEH 3a U3MepBaHeTO Ha cnpaseanwBaTa CTOWHOCT
KaTto usmo) N CMATA, Ye NpexBbpnAaHuAaTa ca HacTenNUNK B HAYanoTO 3a BCEKU OTHEeTEeH nepuoa.

14.3 ®yHKUMOHaANHA BanyTa U BanyTa Ha npeacTaBaHe

®yHKUMOHANHaTa BanyTa e safyTaTa Ha NbpBUYHATA WKOHOMUMECKA Cpeaa, B KOATO DOHALT
onepupa. fisanosete Ha PoHAa ce u3[aBaT B €BPO, HETHATa CTOMHOCT Ha akTUBUTE Ha eanH AAN U
ueHaTa Ha oBpaTHOTO U3KynyBaHe Ce U3YUCMABAT B €BPO, NOPAAN Tasu NPUYKUHA (DyHKLUMOHANHaTa
BanyTa Ha doHaa e eBpo.

Tosn pmHaHcoB oTYeT e npeacTaseH B 6vnrapcku neesa (BGN). LUsnarta ¢uHaHcoBa nHgopmaums,
npeacTaBeHa B NeBa e 3aKpbrneHa A0 Xunsga, OCBEH KOrato € NOCOYEHO ApYro.

Ot 1 saHyapu 1999 roauHa o6MeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dukeupaH kbm eepo (EUR).
MNopagn Ta3n npuumHa, B TO3W DUHAHCOB OTYET HAMA OTYETEH eeKT OT BafyTHU Pasfuku,
BBH3HVWKHaANM OT N3NON3BAHETO Ha Gbnrapckua NeBs KaTo BanyTa Ha npeacTaBaHe. OBMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

14.4 Caenku B YyXAecTpaHHa BanyTa

Choenkure, OCBLUECTBEHW B HYXKAECTPaHHU BanyTK, ce TparcopMupar B nesa no opuumMantuTe kypcose
Ha BHDB 3a peHs Ha caenkata. Beuuku aktveu U nacuey, AGHOMUHUPAHN B Yy)XXOECTpaHHa BanyTa, ce
npeoLeHABaT eXeHEBHO.

14.5 Npasuna 3a onpeaensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha PpoHAA

HeTHara CTOHOCT Ha aKTuBUTe e obLLAaTa CTOMHOCT Ha BCUUKW aKTVBY B NOPTENna, HamarneHa ¢ BCUUKKU
3agbrxkeHus. GOHALT Npunara npaBuna 3a ONpedensHe Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE, KaTo
paspaboTeHara MeToAonorMs 3a onpeaensHe Ha HeTHaTa CTONHOCT Ha aKTUBUTE Ce OCHOBaBa Ha:

e CLOTBETHUTE pasnopeabu OT Npasunara u npocnekra Ha doHAaa;

e CLOTBETHWTE 3aKOHOBM pasnopeadn  HOPMATUBHUTE aKTOBE MO NPUNaraHeTo UM,
*  CHLOTBETHUTE pasnopeaty Ha CYETOBOAHOTO 3aKOHOAATENCTED,

e  NPUNOXEHWUETO Ha OBLLONPUETY OLIEHBYHIN METOAM.

HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eAvH ASN € OCHOBA 3a OnpeaensHe Ha eMUCUOHHATa CTOWHOCT U
LieHaTa 3a o6paTHo U3kynysaHe Ha eavH aan Ha PoHaa. EMuTupaHuTe AsnoBe ce OT4UTaT No HOMUHaNHa
CTOVHOCT. HeTHaTa CTOMHOCT Ha akTtusuTe Ha PoHAa Ha eAvuH AAN Ce N3YUCTIABA KaTo HETHAaTa CTOMHOCT
Ha aKTUBMTeE ce pasgenu Ha 6pos uznaneHn ganose.
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14. CueTOBOAHN NOAUTUKMN U ONOBECTABAHUA (NpoABINKEHUe)

14.6 Pa3xoaun

PasxoauTe ce npu3Hasar B nevantu u 3arybu 3a nepuoaa, npe3 KOWTO Ca Bb3HWKHANM, HE3aBMCUMO OT
napyiHUTe Nnalanus. Bouukv pasxoau, CBbPp3aHn ¢ AeMHOCTTa Ha PoHAR, BKIIOYUTENHO PasxoauTe 3a
Bb3HarpaxaeHue Ha YNpaenasawoTo ApYXeCTBO U Ha GaHkaTa 4enosuTap ce NpusHasaT B nevantv u
3ary6u Ha NPUHUNNA Ha TEKYLLOTO HauucnsBaHe.

MpekuTe pasxoau Ha NpUTEXaTenuTe Ha AANOBE, CBBP3aHN C NOKyNKaTa v 0GpaTHO N3KynyBaHe Ha Aanose
o1 ®oHga ca nocouenu B lNpocnexta Ha doHAA.

Taxkcu 1 KOMUCHOHK

Pa3xog 3a Takcu M KOMMCUOHM Ce Npu3Haear B neyantara v 3arybara ¢ U3BbpLUBAHETO Ha CLOTBETHUTE
ycnyru.

14.7 Janbumu

DOHOBT KaTo BUA KONEKTMBHA MHBECTULIMOHHA CXeMa, A0NycHaTa Ao nNybnuyHo npegnaraHe 8 Penybnuka
Bunrapus, nonssa npedepeHunanHo JaHLYHO TpeTupaHe Kato nevanbara My He ce obnara ¢
KOPROPaTUBEH AaHbK.

14.8 OcHoBeH kanuTan. EMutupaHe n o6paTHO U3KynyBaHe Ha AAnoBe

OCHOBHUAT KanuTan e NpeacTaseH No HOMUHANHAaTa CTOMHOCT Ha W3AaAeHWTe K NNaTeHn AsSnoBe Ha
doHpa.

®OHALT eMUTUpa ASNOBE MO eMUCUOHHA CTOMHOCT BCeku paboTeH AeH. EMUCMOHHAaTA CTOWHOCT Ha eavH
AAn ce opmMupa OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH ASN NAKC PasXoau Mo eMUTUPaHETo.
Paanukara mexay HeTHaTa CTOAHOCT Ha aKTUBUTE Ha €AVH AAN U HOMUHANHATA CTOWHOCT Ha eAvH SN ce
OTuMTa KaTo NPEeMUitHN pesepey. B 3asucumocT aanu POHALT emuTUpa ASNOBETE CY NOA, HOMUHAN U
Ha HOMWHAN, pasnuKaTa [0 HOMWHANHaTa CTOWHOCT C& NOCOYBa CLOTBETHO Karo OTOMB WNu
NONOXVTENHA NPEMUS NPY EMUTUPAHETO Ha Asnose. GOHALT MMA 3aRbIKEHNETO Aa U3kynysa 0BpaTHO
CBOWUTE AAMNOBE OT NPUTEXaTeNUTe UM.

14.9 MapuyHu cpeacTBa M NAPUYHN EKBUBANEHTH

MapwyHUTe cpeacTBa W KPaTKOCPOYHUTE AEnO3vTU B OTYETa 3a (PUHAHCOBOTO CLCTOSHUE BKMIOYBAT
napu4HW cpeacTea No 6aHKoBW CMETKM, B GPOM 1 KPATKOCPOMHW AEMO3UTY C MbPBOHAYANEH Nafex oT TP
“nu no-marnko Meceua. 3a UenuTe Ha oTyeTa 3a Napu4HUTE NOTOLW, NAPUUHUTE CPEACTBA W NapUUHUTE
eKBUBAIEHTY BKNIOYBAT NapyuiHVTe CPeACTBa U NapUiHK EKBUBANEHTH, KaKTo Te ca AeUHUPpaHM No-rope.

15. npOMeHH B CHeTOBORHMTE NONUTUKM 1 ONOBECTABAHUA
PoHALT € npunaran NoCNEeROoBaTeNHO 3HAYMMUTE CYETOBOAHMW MOMUTUKM, npeacrtaeeHin no-gony 3a

nepuoga, npeacraseH B T03n PUHaHCOB OTYeT.

CueToBOAHUTE NONWUTUKYW, NPUETU NPU UIFOTBAHETO Ha FOAWLLHUA (PMHAHCOB OTYET, Ca B CLOTBETCTBUE C
MexayHapogHuTe cTaHaapTyh 3a hmHaHcoBo otduTane (MCPO), npuetu ot EBponeickus cuio3. PoHALT
He e BL3NpUen No-paHo ApYrv CTaHAapTy, ThIKyBaHWUS UNK MONPaBKW, KOUTO ca NybnukysaHw, HO BCe oLLe
He ca B cuna.

27



A® Excnam Akyuu Paszeumu lNa3apu

expatcapital roduwen ¢punaHcos omyem

3a 2019 2.
15. MpomeHn B cueTOBOAHUTE NONUTUKU U ONOBECTABaHUA (NpoabLIKEeHue)

MC®O 16: NTusune

doHawsT npunara MCPO 16 3a nbpeu NBT. Bb3anpuemaHeTo Ha cTasaapTa He € 0Kka3ano BnUsHUE BbpXy
(HPUHAHCOBOTO CLCTOSHUE UMK pe3ynTara oT AeMHOCTTa Ha PoHAa.

MC®O 16 Gewe nybnukysax npes siHyapn 2016 r. u 3ameHs MCC 17 fiusndr, KPMC®O 4 OnpenensHe
fAanu papeHo cnopasymeHue cuabpxa nuavdr, MKP-15 OnepatuseH nuavHr-Ctumynu un MKP-27
OueHnBaHe Ha CbALPKAHMETO Ha onepauuvy, BKNOYBaWM NpasHaTa dopma Ha nusuHr. MCOO 16
YCTaHOBSIBA NPVHLMNUTE 3a NpU3HaBaHe, oLUEeHABaHe, NPeACTaBAHE N ONOBECTABAHE Ha SIM3UHT, U U3NCKBA
NU3UHTONONYYaTEeNUTe Aa OTYMTaT BCWUYKW MM3UHIOBM JOroBOpPU NO eAuH W cbwl GanaHcos mogen,
noaoBex Ha CHETOBOAHOTO OTYMTaHe Ha (hMHAHCOBUA NU3NHF cbrnacHo MCC 17.

CraHpapTbT BKNlouBa AABe 0CBOOOXAABAHUA OT NPU3HaBaHe 3a NMM3NHIOBUTE OrOBOPY - MIU3VHT HA aKTVBY
C 'HUCKa CTOMHOCT' (Hanp. NEPCOHANHU KOMMIOTPU) U KPATKOCPOYEH JIM3UHT (T.€. NUASMHI CbC CPOK Ha
NU3nHroBmA Aorosop Ao 12 meceua). KbM HavanHata Aata Ha NU3MHra NM3KMHroNoNyYaTensaT NpuHaea
3aAbimMkeHue 3a W3BbPLIBAHE Ha NU3NMHIOBM NNallaHuA (T.e. NIU3NHIOBOTO 3aAb/DKEHUE) N aKTWB,
NpeACTaBNsABaLY NPABOTO Ha U3NOS3BaHe Ha OCHOBHWSA aKTUB B TEYEHWE Ha CPOKA HA N3NHIOBUS LOTOBOP
(r.e. akTue 3a npaBoTO Ha nonsgaxe). JiusuHrononydarenure e GbaaT 3adbiKEHNW Aa NpUsHaBaT
OTAENHO pPa3sxoA 3a NUXBY NO SIN3UHIOBOTO 3abIHKEHUE 1 pa3X0j 332 aMOpPTU3aLMA Ha aKTUBa 3a NpaBoTo
Ha nonssaHe.

Cobuo Taka, nusuHrononyyatenure we 6bAaT 3aAbMKEHN A3 OLEHAT OTHOBO NU3UHIOBOTO 3agbvnxkeHue
NpY HacTbNBAHETO Ha onpegeneHn cubuTus (Hanp. npomsaHa Ha NU3UHrOBMA CPOK, NPOMAHA B GbaeluTe
NIU3MHIOBU NnawjaHua, npousTydawuM OT NnpoMsaHa B WMHAEKCa WNU npeoueHKka, W3NoN3BaHu 3a
onpeaenaHeTo Ha Tesn nnawadus). Mo NPUHUWN, NUSKHrONONyYaTenAaT We npusHasa cymara Ha
npeoueHKara Ha NMM3MHrOBOTO 3aAbiMKeHne KaTo KOpeKLua Ha akTuea 3a NpaBoTo Ha Nona3saHe.

®oHabT e npuen MCO®O 16 no moaudvuMpaHus PETPOCNEKTUBEH METOA Ha MPUMOXeHWe ¢
NbpBoHavanHa aata 1 aHyapu 2019 r. CernacHo To3n METOA CTaHAAPTHLT Ce Npunara PeTPOCneKTUBHO
KaTo KymynaTuBHUAT edekT OT MbpBOHAYanHOTO My npunaraHe ce npusHasa Ha [fartara Ha
MbpBOHAYATHOTO NpUNOXeHue.

CurnacHo MC®O 16, c4eToBOAHOTO OTUMTAHE NPU NUSMHIOAATENS NO CHLLIECTBO OCTaBa HENPOMEHEHO
CNPSMO TOBa, Npunaralo KbM AHelHa aata cbrnacHo MCC 17. NlusuHroaarenute e npogwmxar aa
Knacudmumpar NM3VHroB1Te AOrOBOPU NPY NPUNArakeTo Ha CbLUMSA MPUHLIMN HA KNacUUKaLWA, KaKTo e
onpeaeneH 8 MCC 17, n aa npaBsT pasrpaHUdieHre Mexay ABaTa BUAA NU3VHT. onepaTBeH 1 (PUHaHCOoB
TN3KHT.

MC®O 16, koiTo BNK3a B CUra 3a roAULLHM NEPUOAM, 3aN0NBaLLW Ha unmn cnea 1 siHyapu 2019, nancksa
nn3uHrononyvaTenuTe n NU3VHrOAATENUTe Aa NPaBAT No-PasUMPEHN ONOBECTABAHWA OT TE3W CbINacHo
MCC 17. Npu npuemareTo Ha MCPO 16 doHAa e Npunoxun eauH NOAXOA 3a NPU3HaBaHe 1 oLeHsBaHe
33 BCUMKW NIU3NHTW, C U3KITIOYEHUE Ha KPaOKOCPOYHWTE TakuBa W IM3UHIMN Ha aKTUBM C HUCKA CTORHOCT.

KPMC®O 23 HecuzypHocm npu mpemupaHe Ha 0aHbyu ebpxy doxoda

PassicHeH1eTo Bnu3a B cwna 3a roavlLHN Nepuoay, 3anousaluy Ha unv cnep 1 AaHyapu 2019 r., kato ce
NO3BONABA NO-PAHHOTO My NpunaraHe. PassicHEHWETO pasrnexaa CHETOBOAHOTO OTUUTaHE Ha JaHbuuTe
BbPXY AOX0A3, KOraTo 4aHBYHOTO TPETpaHe € CBbP3aHO C HECUIYPHOCT, KOATO 3acsra NpunaraHeTo Ha
MCC 12. Pa3AacHeHNeTo NpeaoCcTaBA HAaCoKU OTHOCHO HECUIYPHN AaHBYHU TPETUPaHUS NOOTAENHO WM
3aeAHo, NpoBEpkM OT AaHbLYHWUTE OpraHu, NPUNOXUMUSA METOA 3a OTpassiBaHe Ha HECUrypHocTTa U
C4eTOBOAHO OTYUTaHe Ha NPOMEHU BbB hakTuTe U obcTosTencTeara. MaMeHeHWsTa He okassaT BNusHUe
BbpXy (OUHAHCOBOTO CLCTOSHUE UM PesynTaTuTe OT AeHOCTTa Ha PoHAA.
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15. MpomMeHn B CHETOBOAHUTE NONUTUKN U ONOBECTSIBAHUA (NPOALINKEHUE)

MC®O 9 <@uHaHcO8U uHCMpyMeHMU: Knacuchukayusi U oyeHseaHe (M3meHeHus):
Xapakmepucmuku Ha NpPedcpPOYHO no2acsieaHe ¢ ompuyamesiHo KOMNeHcupaHe

M3meHeHWsTa, KOMTO Ca B cvna 3a roAvLLIHN NEPUOAK, 3ano4salLm Ha unn cnep 1 auyapm 2019, kato ce
no3BonsABea No-paHHOTO UM Npunaraxe, npeanarat npomsaHa B MCPO 9 3a KOHKPETHWN (PUHAHCOBY aKTUBY,
KOUTO B NPOTMBEH Cny4ain 61xa umann AOroBOPHU NAPUYHA NOTOLUM, KOMTO Ca €AWHCTBEHO NMalLaHns Ha
rnasHULa U NWXsa, HO He OTTOBAPAT Ha YCAOBUETO 3a A0NYCTUMOCT EAUHCTBEHO B PE3yNTar OT HanWJueTo
Ha XapakTepUCTUKM Ha NPEACPOYHO NoracsBaHe C OTpMUATeNnHO KOMNeHcupaHe. [Mo-kOHKpeTHO, 3a
(hUHAHCOBM aKTUBW, C XaPaKTEPUCTUKN HA NPEeACPOYHO noracssaHe, kouto Buxa mornu ga goseaar Ao
OTpULUATENHO KOMMEHCUPaHe, W3MEHEHWUSTTa W3UCKBaT (PMHAHCOBUAT aKTMB fAa Ce OueHsiBa Mo
amopTuanpaHa CTORHOCT UK NO CNpaBeanMBa CTOMHOCT Npes Apyr BCeobxBarTeH AOX0A, B 3aBUCUMOCT OT
oueHkata Ha GusHeC moaena, No KOWTO Toi ce Abpwu. N3meHeHusTa He okassaT BnWsiHME BbpXy
hMHaAHCOBOTO CHLCTOSHWE UNW pe3yNTaTuTe OT AeiiHocTTa Ha PoHAa.

MCC 28 UHeecmuyuu e acoyuupaHu npednpusmus (M3meHeHus): [Jbn20CcpoyYHU yvyacmusi 6
acoyuupaHu U CbeMecmHu npednpusimus

MsmeHeHusTa ca B cuna 3a rogullHv nepuoaw, 3anoysawy Ha vnu cnea 1 sHyapu 2019 r., kato ce
NO3BONSABA NO-PaHHOTO UM NpUnaraHe. ameHeHuaTa passacHasar, 4e MCOO 9 GuHaHCOBN MHCTPYMEHTH
€ NPUNOXNUM NO OTHOLLEHUE Ha AbArOCPOYHU YHACcTUA B aCOLMUPAHA U CBBMECTHU NPEANPUATUSA, KOUTO
No CBOSITa CHLLUHOCT NPEACTABNABAT YacT OT HEeTHaTa MHBECTULUMA B acOLMUPaHUTE UNU CbBMECTHUTE
NpeanpusiTus, HO MO OTHOLUEHWE Ha KOWTO He Ce npunara MeToaa Ha cobCTBeHMst KanwTan.
Mpeanpusatueto npunara MCPO 9 KbM TE3W ABNTOCPOYHM yyacTus npeau aa npunoxu MCC 28. Mpu
npunaradeto Ha MC®O 9 npeanpuATUETO HE B3eMa NoA BHYMaHWE KOpekuvn B BanaHcosaTa CTOWHOCT
Ha AbMTOCPOYHUTE Y4acTMA, KOUTO Bb3HWKBAT B PE3yNnTaT OF npunaraHeto Ha MCC 28. MiameHenwsTa He
OKasBar BAWUAHUE BbPXY (PMHAHCOBOTO CLCTOSIHUE WY PE3YNTaTUTE OT AerHoCTTa Ha doHAa.

MCC 19 floxodu Ha Haemu nuya (U3meHeHUs1): U3MEeHEHUS, CbKPaWeHUsI U ypexdaHusl Ha nnaHa

WU3meHeHusTa ca B cuna 3a rogvlLHW NepuoaM, 3anoysawm Ha unu cnea 1 sHyapu 2019 r., kato ce
no3sonaBa Mo-paHHOTO UM npunaraHe. M3meHeHUsTa W3NCKBAT OT NpeanpuaTusTa fa wuanonssar
aKTyanuampaHu aKTIoepCkn NpeanonoXeHUa 3a onpefensiHe Ha pPasxoAuTe 3a TeKyl CTaX W HeTHaTa
nuxsa 3a ocTaBalLMs NEPUOA OT FOAULLHUA OTHETEH NEPUoA Crned M3BLPLUBAHETO Ha NPOMSAHA B NNaHa,
CbkpatileHve unu ypexaade. CblLUO Taka, U3MEHEHUSTa PassACHABAT HaYWHa, MO KOWTO CYETOBOAHOTO
OTYWTaHe Ha NpomsaHaTa B NNaHa, CbKPaLLEHWETO UNK YPeXAaHETO BNUANT BbpXY W3VUCKBAHWUATA 33 TaBaH
Ha akTuea. MiaMeHeHuATa He OKas3BaT BUAHWE BbPXy (PMHAHCOBOTO CLCTOSIHWE WNW pesyfnratute OT
AetHoctTa Ha PoHga.

Moduwru nodobpeHun Ha MC®O Luxun 2015-2018

B uukbna 2015-2018 rogwHa oT npoekta 3a rogvwHu noaobpenus B MCOO, BMCC nybnukysa
M3MEHEeHNA, KOUTO LLie BNA3aT B CUNa 3a FOAULLIHW Nepuoau, 3anoysawum Ha unu cneg 1 sHyapu 2019 .
O6o6LieHre Ha U3MEeHeHUsTa No CbOTBETHUTE CTAHAAPTU € NPEACTaBEHO NO-GOTY:

. MC®O 3 BusHec kombuHaumm 1 MCPO 11 CbBMECTHU CNOpasyMeHNs — passiCHEHWE OTHOCHO
CYETOBOAHOTO OTHUTaHE Ha AbpKaHW Npeau ToBa ASNOBE B CbBMECTHN AEWHOCTY;
. MCC 12 anbum Bbpxy AoXOoma — passicCHEHWE OTHOCHO MOCMEACTBUATA OT rneaHa TouKa Ha

JaHbuuTe BLPXY AOXOAA OT NNallaHWa BbB BPb3Ka C PUHAHCOBM UHCTPYMEHTH, KnacuduumpaHu KaTo
cobCTBEH KanuTan;

. MCC 23 Pasxoau no 3aemu — pa3sicHeHWe OTHOCHO pasxoauTe Mo 3aeMu, OTroBapsiuM Ha
yCrnosusiTa 3a kanutanuaupaHe.

W3meHeHusTa, onucCaHn No-rope He OKka3saT BNUSHUE BbPXY (UHAHCOBOTO CLCTOSHUE UMW pe3ynTaTuTe
OT geiHocTTa Ha doHAaa.
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16. My6nuKyBaHW CTaHAAPTH, KOUTO BCE OLLE HE Ca B CUNA U He Ca BbL3NPUETH No-paHo

Ho-.qony ca nNpefcTaBeHy HakpaTko NyGnukysaHuTe cTaHaapTy, KOUTO BCe OLLe He ca AeicTaally Unu He
ca NpunoxeHn No-paxo ot PoHAa KbM AaTaTa Ha M3faBaHe Ha HaCTOALWMA duHaHcoB otyeT. OnoBecTeHo
€ KaK B pasymHa CTeneH MoXe Aa ce ovakea aa 6baar noBnvUsHW ONOBECT: ABAHNATA, (PUHAHCOBOTO
CBLCTOAIHUE W pesynTaTuTe OT AENHOCTTa, Korato PoHaa Bb3rNpMeMe Te3an CTaHaapTW 3a NbpBM NLT. ToBa
Ce oYaKkea fia CTaHe, KoraTo Te BnA3ar B cuna.

MC®O0 17: 3acmpaxosamesniHu 6o2080pu

CraHaapTsT BNU3a B Cvna 3a roavLLIHN NEpUoAW, 3anoYBallm Ha wnm cnen 1 sHyapu 2021 r., kato ce
no3eorsBa No-paHHOTO My Npuraraxe, Npu ycnosue ye doxaa npunara cuiyo MCPO 15 Mpuxoan no
AoroBopu ¢ knueHTu n MCOO 9 duHaHcoBu MHCTPyMeHTH. MCPO 17 3acTpaxoBaTenHu [OroBOpM
yCTaHoBsIBa NPUHUWNUTE 3a NpusHaBaHe, OLEHsIBaHe, NMPEeACTaBAHe U OMOBeCcTsBaHe Ha WU3AaAeHun
3acTpaxoBarentu 4orosopu. CbLLUO Taka, TO U3UCKBA NPUIAraHeTo Ha CXOAHN NPUHLIMNN W NO OTHOLLEHWE
Ha npesacTpaxoBavesiHuTe AOroBOpU M WHBECTULIMOHHUTE AOrOBOPU C AONLNHUTENEH, HerapaHTupaH
AoxoA. LienTa Ha cTaHpapTa e Aa usnckea (POHAOBETE Aa NPEAOCTABAT UHGOPMALIMSTA, CBbP3aHa CbC
3acTpaxoBarenHu 4OroBopu Mo HauvH, KOWTO AOCTOBEPHO OTpa3aBa Tesu forosopu. Tasu uHgopMaLma
ocurypsisa 6asara 3a notpedutenuTe Ha PUHaHCOBK OTYETH AAa OLIEHAT edekTa, KONTO AOroBopuTe B
pamkuTe Ha obxBaTa Ha MC®O 17, oka3saT Bbpxy (OMHAHCOBOTO CLCTORHUE, PUHAHCOBUTE PE3ynTaT U
napuyHuTe notoum Ha dPoxaa. CraHaapTeT Bee oLle He e npueT oT EC. Toil He e npunoxmm 3a doHaa.

MC®O 3 BusHec kombuHayuu (M3meHeHusi): fehunuyus 3a 6usHec

W3meHeHuaTa ca B cuna 3a roavLHM nepuoay, 3anousaluym Ha wnv cneg 1 sHyapu 2020 r., kato ce
NO3BONSABA NO-PaHHOTO UM NpunaraHe. VIsMeHeHusTa passiCHABAT MUHUMAIHUTE N3NCKBAHUA 33 BU3HeC
W orpaHuyaear geduHuumsaTa 3a GuaHec. MameHeHusita CbLUO Taka npemaxeaT npeueHkaTta, ganv
nasapHUTe y4acCTHWUM ca B CbCTOSHME A3 NPOMEHAT NUNCBALUM eNeMEHTH, NPeaoCTaBAT HacoKu,
nognomarau choHAOBETE B NpelieHKaTa, ganv NpUAOGUTUAT NPOLEC € CLLUECTBEH W BLBEXAAT
He3aabimKUTENeH TECT 32 KOHUEHTpaUMA Ha cnpaseanuea CTOWHOCT. Te3n N3MeHeHUs BCe oue He ca
npuetv ot EC. ®OHALT we aHanuaupa U OLEHU edeKTUTE OT U3MEHEHMSITA BbPXy (hUHAHCOBOTO
CbLCTOAIHME UNK Pe3ynTaTuTe oT AeWHOCTTA.

H3meneHus @ MCC 1 lpedcmaesiHe Ha ®urarHcoeu Omyemu u MCC 8 CyemoeodHa lMonumuxa,
lpomenu e CyemoeodHume [lpubnusumennu Ouewku u [Ipewxu: [HeguHuyus 3a
cbujecmeeHocm

W3meHeHusiTa ca B Cuna 3a roavilLHW Nepuoay, 3anoysaluym Ha unn cnea 1 siHyapu 2020 r., Kato ce
No3BosABa NO-PaHHOTO UM Npunaraqe. VsmeHeHusTa pasicHABaT AeVHNULMATA 3a CLLUECTBEHOCT ¥ Kak
TpsGea Aa Gbae npunaraHa T, KaTo NPEAOCTABAT NPAKTUMECKIN HACOKM, KOUTO 10 cera ca Gunu BKIoYeH!
B Apyrv MC®O. UsmeHeHusiTa CbLUO Taka NOACHSBAT, Ye CbLLECTBEHOCTTa 3aBMCH OT ecTecTBOTO W
3HauumocTTa Ha uHtopMaumsTa. COHALT e aHanuaupa U oueHU edeKTUTE OT BMEHEHVSITa BbPXY
(pvHAHCOBOTO CBHCTOAHWE MNW PE3yNTaTUTe OT AeVHOCTTA.

Konyenmyanxa pamka 3a huHaHCO80 omyumaHe

BMCC nyBnukysa UsmeHeHata KoHuenTyanHata pamka 3a chMHaHCOBO oTuuTaHe Ha 29 mapt 2019 r.,
KOATO € B cuna 3a roavLLHW nepuoau, 3anoqsalv Ha unv cnef 1 syapu 2020 r. KoHuenTyanHara pamka
npeacTass KoHUenuuuTe 3a (PUHAHCOBOTO OTYMUTaHe, paspaboTBaHe Ha CTaHRAPTW, HACOKW OTHOCHO
USroTBAHETO HA NOCNeA0BaTeNHN CYETOBOAHM NOMUTUKM U HACOKW KbM pasbupaHeTo u UHTepnpeTUpaHeTo
Ha cTaHaapTuTte. OCHOBHUTE NPOMEHK, BLBEAEHU B peBU3NpaHaTa KoHuenTyanHa pamka 3a pvHaHCOBO
oTyuTaHe, ca CBbP3aHM C KOHLIENLIMATA 3a OLIEHKa, BKNIOYATENHO (hakTopuTe, KOUTO CrieaBsa fAa ce B3emar
npensua npy n3bopa Ha 6a3a 3a oLieHka, 1 KoHUeNUusTa 3a NpeAcTaBsHe 1 ONOBECTABAHE, BKMIOYUTENHO
1 KOU JOX0AW W pa3xoav ce Knacuduuvpar 8 Apyr BceoOXBaTeH AoxXof,.

30



HA® Excnam Axkyuu Passumu lNa3apu

expatcapita| roduwen huHaHcoe omyem

3a 2019 2.

16. My6nukysaHu cTaHAApTH, KOUTO BCE Ollle He €a B CUNA ¥ He Ca BbL3NPUETH NO-PaHoO
(npoabvmkeHue)

KoHnuenmyanHa pamka 3a ¢huHaHCO80 omuumase (npodnnkeHue)

KoHuenTyanHaTta pamka CbLYO Taka NpPeaoCTaBs aKTtyanusupaHu onpeneneHus 3a aktme U nacue un
KpUTEpUW 3a TAXHOTO NpUsHaBaHe BbB hUHAHCOBUTE OTHETU. POHALT Le aHanusupa v oueHu egexTure
OT U3MEHEHNATA BbPXY (PUHAHCOBOTO CHLCTOSIHUE UK pesynTarute oT AeHocTTa.

Pedghopma Ha peghepeHmHume noxkazamesu Ha nuxeeHume npoueHmu - MC®0 9, MCC 39 u MC®O
7 (U3meHeHus)

W3meHeHusiTa ca B cuna 3a roavliHKk NEepuoau, 3anouealuyy Ha unu cnep, 1 sHyapw 2020r. n Tpabea aa ce
npuvnarar peTpocnekTusHo. Mo3sonaea ce 1 No-paHHOTO UM Npunaraxe. Mpes centemepyn 2019 r. CbBeTa
no mexayHapoaHuTte cuyetosoaHu ctaHpapt (CMCC) nybnukyea usmeHenus Ha MCPO 9, MCC 39 u
MC®O 7, ¢ koeTo npuknioun ¢asa 1 ot paborara cu B OTFOBOp Ha edekTUTe BbpXy MHAHCOBOTO
oTuuTaHe OT pedopmarta Ha MexaybaHkosuTe nuxeeHu npoueHTn. dasa 2 we ce dokycupa BbpXy
npofnemu, KOMTO MOTaT i@ Bb3HWKHAT, KOraTo NUXBEHWTE nokasatenu 6baaT 3ameHeHn ¢ Ge3pucKoBm
nnxseHn npoueHTw. MybnukysaHuTe v3meHeHws, apgpecvwpar npobnemu, Bb3HWKBALM AOKATO Tpae
3amsiHaTa Ha CbLUECTBYBALLMTE NUXBEHU NOKa3aTenu C anTepHaTBHU NUXBEHW NokasaTtenn. Aapecupar
ce edekTuTe BLPXY CheunduyHW Criyyanm Ha OTuMTaHe Ha xepxupaHe no MCOO 9  duHaHcosu
nHCTpyMeHTH 1 MCC 39 ®uHaHCcoBM MHCTpyMmeHTh: Tlpu3HaBaHe W OueHsBaHe, B KOUTO ce Hanara
OpveHTUPaH KbM ObaeLeTo aHanua. MameHeHnsTa npeaBuKaaT BpeMeHHY 0GNEKYeHNs, NPUIOXUMUA KbM
U3NCKBaHUATA NPU XeMKnpaHe, B CyYauTe B KOUTO CMa3BaHETO Ha TE3N U3UCKBAHWS € NPAKO NOBMUSIHO
oT pecdhopmara Ha pedepeHTHUTE nokasarenu.

fpoMeHuTe NO3BONABAT OTYUTAHETO HA XEMKMPAHETO Aa NPOALIMKA B NEPUOAA HA HECUTYPHOCT A0
3amaHaTa Ha CbulecTByBaLLMTE pehepeHTHN NUXBEHU NOKasaTeny ¢ anTepHaTMBHU 6e3pUCKOBU NINXBEHN
nokasarenun. HanpaseHu ca nameseHus u 8 MC®O 7 duHaHcoBu MHCTpyMeHTU: ONoBeCTsBaHe, CbrNacHo
KOUTO Ce U3KCKBa NpeaCTaBAHETO Ha AOMbAHUTENHA MHGOPMaLVA 33 HECUNYPHOCTTa NPU XeKupaHe B
pesyntar Ha pecopmata. POHALT e aHanupa U OUEHU edeKTUTe OT M3MEHEHVSTa BbpPXY
HMHaHCOBOTO CBCTOSHUE WKW pe3ynTaTuTe oT AeliHocTTa.

17. YcnoBHM NnacuBU ¥ aKTUBU

POHALT He NPN3HaBa YCMOBHYW NACVBY 1 YCNOBHW aKTUBY BbB (OUHAHCOBUTE CU OTYETH, Nopaav dakTa e
He Ce RBABAT Bb3MOXHW 3aQbIDKEHMNS, 32 KOUTO BCE OLLE HE € NOTBBLPAEHO Aanu DOHABT M UMa KaTo
CeralHy 3afbiHKEHUs UMM EBEHTYaANHOTO MM NPU3HABaHE MOXe Aa AoBeae A0 NpU3HaBaHe Ha A0XOf,
KOWTO MOMe HUKora aa He 6bae peanmaupaH.

18. CbbuTUA cnen aatara Ha OTYETHUA Nepuoa

C pewenue Ha egHonNU4HUA COBCTBEHWK HA KanuTana Ha Y[ ,Excnat Acet MenumpkmbHT' EAL ot
09.01.2020 r. Hukona Emunos Becenutos e ocBoGoaeH karo uneH Ha CbBeTa Ha gupexTopuTe Ha ,Excnar
AceT MeHnpxmbHT* EAJL U3BbplueHaTa npomsHa e BnucaHa B ThproBCkus pervcTbp Ha 16.01.2020 r. C
pelueHne Ha eiHoNnYHKS coBCTBEHUK HA kanuTana Ha Y/ ,Excnat AceT MeHupxkmbHT" EAN o1 16.03.2020
r. Mapus [lumutposa BoitunHosa e ocBoGoaeHa kato uneH Ha CbBeTa Ha aupekTopute Ha Excnat Acert
MennpkmuHT* EALl. U3BbplueHata npomsHa e BnvcaHa B Toproeckusa perucTsp Ha 27.03.2020 r. Hoem
yneHose Ha CbBeTa Ha AupeKTopuTe He ca usbupaHi.
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18. CbOMuTHA cnep AaTaTa Ha OTYETHUA Nepuopa (NPoAbLIMKeHUe)

COVID 19 - Fno6anHa navdemus

Exkcnar Acet MenumxmbHT EAJl nonssa oTaasHa MHCOPMALUMOHHN cUCTEMU W pecypcy, BasmpaHu Ha
,obnauu" B uHTepHet. Tosa Bkniousa cuctemara KOMEHC 3a peructpupaHe Ha onepauuv v ynpasnexue
Ha nopTbennu (KakTo Ha AosepuTenuTe, Taka u Ha coHaoseTe), obnadHuTe ycnyru Ha Microsoft 3a
KOPMopaTWBHa €NEKTPOHHa KOMYHUKaLMs (e-Mein, 4aTpym-OBE, OHNailH KOH(DEpPEeHTHW pasroBopw,
cnoaensHe Ha cpaiinose), obnayHy aiknosu CbPBLPU, KAKTO U OHMANH NNATOPMU 32 ENEKTPOHHO
NoAnNUCBaHE Ha AOKYMEHTU. Beuukn Crykutenu Ha upmara pasnonarar ¢ NUYHN eNeKTPOHHN NOAMNUCH,
usnaneHmn ot Evrotrust, ¢ kouTo MoraT fa nognucear AOKYMEHTW NO BCAKO BpeMe OT NanTonu, moGunHu
TenedoHn nnu Tabnetu. Bewukn cnyxuteny Ha coupmara pasnonarar cbue ,cMapT’ MoBunHu TenedoHn,
Ha KOMTO MMa UHCTanupaHu KOprnopaTuBEH e-Melfl, cucTemara 3a cnoaensHe Ha dpaiinose Ha Microsoft
OneDrive, yaT 1 BUAEOKOH(DEpeHTHUTE nporpamu Viber n Skype, W annukaumaTa 3a eneKTPOHHO
noanuceaHe Ha Evrotrust. Otaen ,YnpaeneHue Ha nopTdeiinu" pasnonara ¢ asa MobunHu aboHameHTa
3a TepmuHanu Bloomberg Anywhere, ¢ kouto MOxe Aa cneaw nasapute Mo BCAKO BPeMe OT BCSAKa
oTAaneveHa Touka npes TabneT, nanTon wni MoGuneH TenedoH, KaKTo U 4a AaBa HAPEXAAHWA 3a NOKYNKa
v npogaxta Ha (PUHAHCOBN UHCTPYMEHTN Ha MHBECTULMOHHUTE NOCPEAHULIM Ha APYXECTBOTO NO UsN
CBAT.

Or obsieABaHETO Ha M3BBLHPEAHO MonoxeHue B Bbnrapus cvpmara pabotw ¢ Hamanen nepcoHan B
ochuca, KaTo AexypcTsa AaBat camo CNyXUTenuTe oT OTAen ,YnpaeneHue Ha noprdeiinu’. OctaHanute
cnyxurenu paborsT 6e3 npobnem AUCTaHLMOHHO OT JOMOBETE CU, KaTo TOBA HE € [I0BENO MO HUKAKLB
Ha4H BO cnupaHe Ha pabotara no ynpasneHue Ha nNopTdennuTe Ha KNUEHTUTE N (OHAOBETE, He e
HapylleHa No HWKaKbB HaYMH KOMYHWKaUWSTa C KNUEHTU W KOHTpareHTW. OrpakuyeHn ca cpewwTe ¢
BbHIWHM Nuua B ochuca, HO hupMaTa e ocurypuna BbL3MOXHOCT 3a CBOWUTE KNWEHTW Aa noanucear
GesnnaTtHo No eneKTPOHEH NMbT BCUYKK HEOOXOAUMM OOKYMEHTU npes cuctemarta Ha Evrotrust, kosTo
rapaHTupa WAEHTU(UKAUMA Ha HacpewHata cTpaHa. [pyXecTBOTO CbL0 MOXe fa OTKpvBa
AUCTAHUNOHHO UHBECTULIMOHHN CMETKM (Aa Noanucea AOroBopy 3a AOBEPUTENHO YNpaBreHne) 3a HOBM
KNWEHTK, KaTo e Cb3nano 3a Lenta nopran npes caita cu. CxraaageHa e npoueaypa 3a AMCTaHUMOHHO
€MneKTPOHHO CbbupaHe Ha HeobGxoaumMata WHGOPMaUUs M AOKYMEHTAUMA, M Ha WAEHTUUKALMS U
aBTeHTUKaUMA Ha HoeuTe KnueHTn. HabnioaeHueto ot rnegHa Todka Ha ynpasneHue Ha pucka BbpXy
BCWYKW MpOLeCKH W pesynTaTn npu yNpaBrieHeTo Ha AaoseputenHute W HOHAOBUTE NopTdennm
npoavkasa 6e3 npekbcBaHe.

Excnar AceT MeHWIDKMBHT He O4aKBa AUPEKTHO 3HaYUTENHO BL3AENCTBME Ha enuaemuaTa ot COVID-19
BbpXy CBOWTE Onepauum U (PUHAHCOBO CBCTOSHWE. AKO enuaemusTa gosefe A0 Abnboka W
fpoAbKUTENHA CBETOBHA peLiecus, BoaeLla A0 3HauMTeneH cnag Ha (pvHaHCOBUTE Nasapy, ToBa MOXe
Aa BNown nepcnekTBUTE 3a NpuxoauTe n nevyanbure Ha mpMara — KakTo U Ha BCska apyra vpma B
TO3U CEKTOp — B CPeAHOCPOYEH NNaH.

3a uenuTe Ha roguLLHUAT PUHAHCOB OTYET 3a 2019 roanHa, PLKOBOACTBOTO OTUEHSBa edekTa Ha Kosma-
19 kaTo HekopurMpaLLo cbbuTHe, HaCcTLNUNO cneg, AartaTta Ha Ganaxca.

MNpeacTassHeTo Ha hoHAA (M3MEPEHO Ype3 U3MEHEHWETO Ha NapamMeTbpa ,HETHa CTOMHOCT Ha aKTUBUTE
32 efHa akuust unw 3a eavH Osn“) ce Bnvse AUPEKTHO OT ABWKEHMETO Ha UeHWTe Ha uHaHcosuTe
MHCTPYMEHTW B nopTderna Ha ¢oHaa. B To3U CMMCBHNT ako CBETOBHAaTa WKOHOMMMYECKA KPW3a,
npeausBukaHa ot mMepkute cpelly COVID-19, nosnuse HeraTMBHO Ha (OMHAHCOBUTE Na3apu U KOHKPETHO
Ha NasapHWTe LIeHK Ha MHCTPYMeHTUTE B noprdeina Ha ¢oHAa, TOBa e ce OTpasu HeraTUBHO W Ha
NPeACTaBAHETO Ha poHaa. ToBa e M3LUANO NasapeH PUCK, KOWTO € ONUCaH HAANEXHO B NpocneKTa Ha
(oHaa M He e OT orepaTvBeH WNWU W3BLHPEAEH xapakTep. Bpemesata pamka u gbnbounHata Ha
(pnHaHcoBaTa kpu3a, nopoaeHa ot Mepkute cpelly COVID-19, He moraT aa 6wAaT nporHoaupaHu. Moxe
Aa ce NPOrHo3npa, Ye Na3apHUAT PUCK, USMEPEH KaTo BONATUNHOCT B LIEHUTE HA CBETOBHWTE (PMHAHCOBM
nasapw, e ce Nosuun. U3sbH NOBWLLABAHETO Ha NasapHWUs puck cutyaumsTa ¢ COVID-19 He ce ovakea
4a vima apyro OTpabKeHWe BbpXy onepauunTe u pesyntarturte Ha dooHaa.
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