Excnam MNepuusi ACE FOCUTC BT®

expatcapital loduwen puHaHcoe omyem

3a 200uHama, 3aebpweauia Ha 31.12.2019 .

BopcoBo ThpryBaH ¢oHA
Excnat Mspuun ACE OCUTC BTO,
ISIN BGGRASE06174

rOAVWLEH OOKNAA 3A JEVNHOCTTA U
OUNHAHCOB OTUYET
31 nexkemspu 2019 roanHa



° Excnam Mepyus ACE IOCUTC BT®
expatcap‘tal 'oduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2019 2.

CbabpxaHue

FopuLleH aoknag 3a AenHocTra i
Jeknapauma 3a KOPNOPaTUBHO YNPABIIEHUE ..........coooiiiiiiiniiieeiee iX
JOKNaA HA HE3ABUCHMMS OfMT....cvoiviiiiirniiiiicicans s 1
OTYET 32 BCECOOXBATHUNS JOXO ... .uuennnnnnnnnernmnenreeeertrrrnssrrnereterteeessassassssanaes 9
OTYeT 3a (PUHAHCOBOTO CHCTOAHME ...c.vveiiiiiiiiiniiiic i 10
OTyYeT 3a NPOMEHNTE B COBCTBEHNA KAMUTAS.......ooiiviiiiiiinniiiisnieee 11
OTYET 38 MAPUUHNTE MOTOLM....oovviiinieerieieeieir et 12

Benexxky KbM roANLHNA PUHAHCOB OTUET .......vviiiiiiiirnreeierce it 13



Excnam Mopuus ACE IOCUTC BT®

expatcapital roduuwieH ¢puHancos omyem

3a 200uHama, 3aebpweawia Ha 31.12.2019 2.

roOVLLEH OOKNAL 3A AEWHOCTTA

3a roguHaTa, 3aBbpuiBaiwa Ha 31 aekemspu 2019 roguna
Ha 6opcoBo ThprysaH ¢oHa ,Excnar Mepuun ACE IOCUTC BT

cbrnacHo 4n. 39 or 3akoHa 3a C4eToBOACTBOTO

Bopcoso TupryeaH ¢oHa ,Exkcnat Mbpuus ACE KOCUTC BT® (,doHaLT') € KonekTusHa
WHBECTWLMOHHA CXema OT OTBOPEeH TUN 3a WHBECTMpPaHe B UEHHW KHWKa W Apyrv NuUKBnaHW
(ONHAHCOBM aKTVBM, YYpeaeH M OCHLIECTBABALY CBOSITA AEHOCT B CbOTBETCTBUE CbC 3aKoHa 3a
AENHOCTTAa Ha KONEKTUBHUTE WHBECTULMOHHW CXeMWU U Ha Apyrv NpeanpuaTus 3a KONEKTUBHO
uHeecTupaHe (3OKUCAONKW), 3akoHa 3a nyGNMYHOTO nNpeanaraHe Ha LUEHHW KHka |
NOA3aKOHOBUTE aKToBe MO npunaraHeTo My, 3akoHa 3a nasapuTe Ha (UHAHCOBU MHCTPYMEHTW,
3aKkoHa 3a 3aAblKEHVWATa W AOTOBOPUTE W OCTaHanoTo NPUNOXUMO 3aKOHOAATEeNcTBO Ha
Penybnuka bbnrapws.

doHabT e 060cobeHo UMYLLECTBO 38 MHBECTUPaHEe B LIEHHWU KHIKA W ApYru NUKBUAHK dhuHaHcoBM
aKTUBU ¢ ornen nocrturaHe Ha MHBECTULIMOHHUTE CU Lienu.

®oHABLT e 060c06eHo UMYLLIECTBO C Uen KONEKTUBHO UHBECTUPaHe B NPEXBLPNAEMU LIEHHU KHWKa
W Apyry NUKBMAHW (uHaHcosu aktuew no un. 38, an. 1 ot 3AKUCAMNKA Ha napuyHu cpeacTea,
HabpaHn upe3 nybnuuHO npepnaraHe Ha AsnoBe, KOETO Ce OChUlECTBABA HA NpuHUMNa Ha
pasnpeaeneHue Ha pucka, oT yrnpasnasallo ApYXecTso.

doHABLT Ce opraHusupa u ynpaensea OT ynpasnssawo ApyxecTtso ,Exkcnar AceT MeHWIKMBHT'

EALN.

YnpasnssaloTo APYXECTBO NpUTEXaBa paspelueHne 3a opraHusupaHe U ynpasrneHne Ha doHaa,
nanageHo ot KomucunaTta 3a pMHaHCOB HAag30p, oT 4 saiHyapu 2018 r. PoHABT € opraHusnpaH B NbNHO
CLOTBETCTBUE C eBponeitckute aupektuan 3a UCITS.

Mpe3 oT4eTHUA Nepuoa HAMa AeitcTBus B obnacTTa Ha HayyHo-u3cneaoBarTenckata u passonHa
AeviHocT. ,Exkcnat Mopuus ACE KOCUTC bT®" Hama kroHose.

doHABLT € nacuBeH GOpcoBO TbpryBaH (boHA, KOMTO crieABa MOAEna Ha 4YacTUHMHO hU3NHEecKo
pennuknpaHe Ha uHgekca ,ATHEX Composite Share Price Index” Ha ATuHckarta ¢oHaosa Gopca.
PeructpupaH e 3a Tbproeus Ha Bbnrapcka congoea 6opca u Ha Frankfurt Stock Exchange (XETRA)
¢ 6opcos koa GRX.

3a ga nocTurHe BbL3MOXHO Hali-BMCOKAa KOpenauws C NpeAacTaBsAHEToO Ha PedepeHTHWUs UHAEKC,
doHALT MHBECTUPA OCHOBHO B KOWHWUA OT GanaHcoBW aKTUBW, CHLCTOALIM Ce OT akuyuute Ha
komnaHuute B PedepeHtHus nigekc. Kato ¢oHa 3a aupektHa pennukaums ,Ekcnat Mpuna ACE
IOCUTC BT®" moxe Aa He WHBECTMPA BBLB BCAKA KOMNAHUA OT PedepeHTHUA nHAeKC unv aa He
MHBECTUPA C TOYHOTO TErfo Ha CbOTBETHaTa koMnaHus B PedepeHTHuA uHaekc. MNocturaHeTo Ha
uenute Ha doHaa Aa pennvkupa AUMPEKTHO PedepeHTHUs MHAEKC, 3aBUCHU OT UHBECTUUMOHHUTE
orpaHuyeHus, kouto GoHALT Tpabea fa cnassa W OT ocobeHoCTUTe Ha nasapa, BKNIYUTENHO
NWKBMAOHOCTTA Ha No3uuuuTe oT PedepeHTHUA nHAEKC.

HeTHa CTOMHOCT Ha aKkTUBUTE Ha POHAA

HeTHaTa CTOMHOCT Ha aKTUBMTE (YUCTOTO UMYLLECTBO) Ha PoHAa He Moxe aa Bbae no-manka ot 500
000 neea. Toan MuHUManeH pasmep TpabGBa Aa € AOCTUrHaT A0 ABe roAWHW OT NonyJYaBaHe Ha
paspelueHneTo ot Komucusita 3a opraiusvpade u ynpasnexsue Ha ®oHaa.
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Kbm 31.12.2019 r. obiaTta CTOWHOCT Ha akTusuTe Ha ,Ekcnar Mpums ACE IOCUTC bT®" Bb3anusa
Ha 407 546 ne. 3agbmkenuaTa ca 570 ne. HeTHaTa CTOAHOCT Ha akTusuTe e 406 976 ne. bposiT Ha
psnoseTe B obpalyeHve KbM kpas Ha 2018 r. e 220 000 asna, a KbM Kpas Ha 2019 r. e 210 000
asna. PeanuaupaHata aHioanuaupaHa AOXOAHOCT OT Havanoto Ha nybnuuHoTOo npeanaraxe e
MuHyc 0.52%, a 3a 2019 r. 41.66%.

PuckoB npodun

PuckoBuAT npodun Ha BopcoBo TepryeaHus hoHA NPEACTaBnABa KONWYECTBOTO U BUAA PUCK, KOUTO
YnpasnaBalloTo APY>XeCTBO NOemMa Ypes uHBecTupaHe Ha aktueute Ha doHga, manku 3a uen
pennukmpaHe Ha PedepeHTHUA MHAEKC, KOUTO KbM AaTtaTta Ha HacTosAwwa Aoknan € WHAEKC OT
akuum Ha ,ATHEX Composite Share Price Index”. B T03u cmucen, HBECTUPAHETO B AANOBE Ha
,Excnat Mepuusa ACE IOCUTC BT®" e cBbp3aHO C noemaHe Ha BUCOK PUCK, Npeasua thakra, ve
PedepeHTHUAT MHAEKC € CbCTaBeH OT akuuu.

Mo oTHOWeHWe Ha aeiiHocTTa cu, ,Ekcnart Mepuna ACE IOCUTC BT®" e uanoxeH Ha pasnuyHu
BWOOBE PUCK, OKasBalW Bb3AENCTBUE BbpXy Heroeute pesyntatu. OCHOBHUTE PUCKOBE, KOWTO
WHBECTUTOPWTE LLE HOCAT NpW MHBECTUpPaHe B Asnose Ha ,Excnat Mopuua ACE IOCUTC BT, ca:

lMa3apeH puck

Bb3moxHOCTTa Aa ce peanusupar 3ary6u nopaaun HebnaronpuATHN U3MEHEeHUA B LieHUTe Ha LUEHHU
KHWXa, NasapHuTe NUXBEeHW NPOLEHTU, BaNyTHW Kypcose W ApPYru. To3an nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTusutTe Ha ®OHAA, KOATO CHLIO e Bapupa B pe3ynTar Ha NPpOMeHUTe Ha
nasapHuTe UeHu Ha akuuuTe u Apyrute UeHHU KHuXa, B KOUTO POoHABLT e uHBecTupan.

ExcmpeMHu na3apHu 08uxeHus

MasapHaTa LeHa Ha (hUHAHCOBUTE WHCTPYMEHTH, B KOUTO € uHBecTupan GoHALT, MOXe Aa Bapupa
nopagu Bb3HWKHaNW NPOMEHU B WKOHOMMYEcKaTa W nasapHaTta cpeaa, napuyHata nonutuka Ha
ueHTpanHuTe 6aHkKK, AenoBaTa aKTUBHOCT Ha EMUTEHTUTE, CEKTOPa, B KOWTO Onepupa eMUTEHTHT U
TbPCEHETO W NpeanaraHeTo Ha nasapa Ha UeHHW KHuxa. B onpegeneHn MOMEHTH LeHuTe Ha
psnoseTe Ha nasapa (doHgosaTta Gopca) moraT Aa Bapuvpar 3HauuTenHo. B cnyyai Ha ronemu
OBWKeHUs Ha MHpaekca, BKI. roneMu BHEBHU OBWXEHUS, NPeAcTaBaAHETO Ha doHaa mMoxe pa ce
OTKNOHW OT MHBECTULMOHHUTE cu Lienu. NpeoueHkaTa Ha PoHAa Le Bapupa B pe3ynTar Ha npoMsaHa
Ha CTOMHOCTTa Ha akTusuTe Ha donaa n PedepeHTHUA uHaekc.

HeewbamoxHocm Ha Ynpaenasawomo 0pyxecmeo 0a ce adanmupa KbM na3apHume rnpoMeHu

doHABT cneasa nacuBHa cTpaterus, T.e. He e akTUBHO ynpasnasaH. CbOTBETHO YNpasnasawjoTo
APYXECTBO HAMA fa NPOMEHA CbCTaBa Ha NOpTEONKUOTO, OCBEH 3a Aa cneasa 6nusko obujara
noxoaHocT Ha PedepeHTHUA uHaekc. POHABT He ce onutea Aa ,Ove" nasapa v He npeanpuema
AeaH3uBHM NO3MLMKW, KOraTo NasapbT Naja Wiv ce cmsaTa 3a HagueHeH. CnefoBaTenHo cnag Ha
PedepeHTHUSI UHAEKC MOXe Aa AoBeae 40 Cnaj Ha CTORHOCTTa Ha akTusuTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH C BbL3MOXHOCTTA OT 3arybu unu nponycHaTU NON3M OT HANOXUTENHW WUnu
NPVHYAUTENHN NPOAaXGM Ha aKTUBM NpU HEBGNaronNPUSTHY NasapHy YCNoBUS (KaTo HaNpUMep HUCKO
TbPCEHE NPW HaNUYUETO Ha CBPbXNpeAnaraHe).

EmumupaHe u o6pamHu u3KynyeaHus

AKO NOpbYKWUTE 33 eMuUTUpaHe M OBpaTHO W3kyrnyBaHe Ha ASNOBE Ca MOMyYEHU KLCHO Unu He
OTroBapaT Ha usucksaHuaTa B Mpocnekra n MpaBunata Ha PoHAA, LWe UMa 3aKbCHEHUE MeXaY
BPEMETO Ha NojaBaHe Ha nopbukaTa W AeiicTBUTENHaTa faTta Ha emuTupane unu obpartHo
nskynysaHe. Takvwea OTnaraHus WNW 3aKbCHEHWS MoraT Aa AOBeAaT Ao HamanseaHe Ha 6pos
AANOBe UNK cymara Ha obpaTHUTe U3KynyBaHUs.
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TbpayeaHe Ha pezynupaH nasap

He CbLIECTBYBa CUrYpHOCT, Ye e 6bae noaabpkaHa TbproBusaTa Ha AANOBETe Ha doHaa, unu ve
yCNOBMSITA 32 A0NYCKAHE A0 THProBUs HAMA Aa ce NpoMeHAT. OCBEH TOBa TbProsyATa Ha AAnoseTe
Ha donaosa Gopca Moxe fa Gbae NpeycTaHoBEHa CMOpej NpaBunaTa Ha CLOTBETHATa 6opca
NOpaAu NasapHUTE YCIOBIUA U UHBECTUTOPUTE MOXe Aa He MoraT Aa NPOAABaT AANOBETE CH, AOKATO
TbprosusTa He Gbjle Bb3CTAHOBEHA.

HopmamuseeH puck

MpocnekTbT Ha PoHAa € M3roTBEH B CLOTBETCBUE C JeicTBawuTe 3aKOHW W perynauwu.
YnpasnaBsaLLoTo APYKECTBO W/unn OHALT N HEroBUTE NHBECTULIMOHHN LIENW W NONUTUKK MOraT Aa
Gbaar 3acerHatv ot Gbaew NPOMEHU B 3aKOHWTE w perynauuute. Hosw vnu mMoaucuumpanu
3aKkoHu, npasuna u perynauvv B bvnrapus unu EBponeickus Cbio3 MoraT Aa HE NO3BONAT N
YYBCTBUTENHO Aa@ OrpaHN4aT Bb3MOXHOCTTa GOHABLT Aa WHBECTUPA B ONPeAeneHn UHCTPYMEHTU.
Te CbLO MOXE Aa BL3NPENATCTBAT CKNIOYBAHETO Ha AOTOBOPU C OnpeaeneHn TpeTu CTpaHu. ToBa
MOXe Aa yBpean cnocoBHocTTa Ha PoHAAa Aa W3NBAHABA CLOTBETHUTE UHBECTULIMOHHK Lenn v
nonuTukY. U3nbnHeHMeTo Ha Takusa HOBU UNu moguduumMpaHin 3aKkoHW, Npaeuna v perynauum moxe
Aa foBeae OO YBENWYEHMe Ha BCUYKM WNW HAKOU pasxogn Ha @oHaa u MOXe Aa Hanoxw
npecTpykTypupase Ha ®OHAA, C Uen CnasBaHeTO Ha HoBUTE npaswna. TakoBa eBeHTyanHo
NPecTpyKTypupaHe MoXe Aa BKNIOYBA pa3xoau 3a NpecTpykTypupaHe. Korato npecTpykrypupare He
e Bb3MOXHO, MOXe Aa ce npuberHe KbM npekparssaHe Ha doHpa. AktusuTe Ha doHAa u
PedepeHTHWS UHAEKC NOANEXAT HA NPOMAHA B 3aKOHW UMY perynauun W/wnu Takasa NpoMAHa Moxe
[la ce OTpasu Ha CTOMHOCTTa UM Wunu NUKBUAHOCTTA M.

OnepayuoHeH puck

CBbp3aH € C Bb3MOXHOCTTa fa Ce peanusupar 3aryGu nopaau rpelukn Uin HeChbBLPLIEHCTBA B
cucTemaTta Ha OpraHusauusi, HegoCTaTbyHO kBanudUUMpaH nepcoHan, HebnaronpuATHU BbHLUHKY
CHOUTUS OT HEHMHAHCOB XapakTep, B T.4. NPABEH PUCK.

Puck om epeuwka npu cnedeaHe Ha PeghepeHmHus uHOeKc

CnepsaHeTo Ha PedepeHTHWS MHAEKC Ypes UHBECTUpaHe BbB BCUYKKM MO3WULIMM HA WHAEKCA MOXeE
@ Ce oKaxe CKbMNo W TPyAHO 3a uanbnHeHue. MopT$onuo MEHIKBLPBLT MOXE Aa W3NOon3ea
ONTUMU3ALUMOHHU TEXHWUKM KaTO CEeNeKkuMs Ha oTAenHu nosuuun ot MHaekca B Nponopumn, KOUTo ce
pasnuyasaT OT Teau B MHpekca. YnoTpeGata Ha TakMBa ONTUMMU3AUMOHHU TEXHUKM MOXe Aa
yBenuun rpelukara npu cnegsaHe v Aa AoBefe O pasnuyHO npeacTasBsHe Ha doHAa cnpamo
WHaekca. Cblio Taka CbLUECTBYBalM OrpaHuveHus no wnu GbAewy NpoMern B 3akoHa W
perynauuute Ha BopcoBO TbpryBaHus (POHA NO OTHOLWEHWE Ha, HO HEe Camo, CbCTaea,
KOHLEHTPAUMATa M HauvMHa Ha OUEHKa Ha aKkTUBMTE MoraT A0 [OBefaT A0 HEBB3MOXHOCTTA Ha
doHaa Aa pennukupa nHgekca HanbnHo. Cbilo Taka GopcoBo TbpryBaHuTe HOHAOBE Ha nasapw,
XapaKTepuanpaLm ce C HUCKa NUKBUAHOCT, Ca U3NOXEHW Ha NO-TONAM PUCK OT rpeLLka npy cneasaHe
Ha WHAEKC.

PecbepermeHr uHdekc

Npwv Hanu4yne Ha cvbuTue, KoeTo 3acAra NHaekca, Ha PorAa MOXe Aa ce Hanoxu Aa NpeycTarosu
eMUTMpaHeTo n 06paTHOTO U3kynyBaHe Ha Asnose. MNpeoueHkaTa Ha PoHaa Cblo Moxe aa 6vae
3acerHata. Mpu npoabnxasawm npobnemu ¢ UHgekca PoHABT we npeanpueme ChLOTBETHU
AefCcTBUS, KOUTO MOTaT Aa HaManAT HeTHaTa CTOMHOCT Ha akTusute Ha PoHaa.

CucmeMHu puckose

CUCTEMHWUTE PUCKOBE 3aBUCAT OT obwuTe koneGaHus B MKOHOMWKATa W Nasapute Kato LSNO.
®OHABLT HEe MOXE Aa BNMAe BbpXy CUCTEMHWUTE PUCKOBE, HO MW OTYuTa U ce cbobpassiBa C THX.
PuckoBe, NOpoOAeHW OT nonuTUYeckata M WMKOHOMUYECKaTa KOHIOHKTYpa, ca Bb3MOXHaTa
HecTabuNHOCT WNU BOEHHM AelicTBMA B pervoHa. beacteusta u aeapuute ca akTopw,
YCNOXHSBALLM BCAKA CUCTeMa 3a ynpaeneHne Ha puckoeeTe.

ii
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MocrneacTeusaTa ca TPYAHO NPEABUAVMMU, HO AOCTBLABLT A0 MHMOPMALMA U NPUAraHETo Ha cucTema
3a NPOrHo3upaHe v AeHCTBUA B EKCTPEMHN CUTYaLMVn Ca BL3MOXHWN HaunHn 3a MUHUMU3UPAHE Ha
oTpuuaTenHus edexT.

Puckos npogbun u ynpasneHue Ha pucka

PuckoeuAT npocun Ha ooHAa MOXe fa Ce NPOMEHs camo C oaob6peHve Ha Komucusi 3a puHaHCoB
Hap3op, oTpaseHo B Mpocnekta u Mpasunata Ha ¢oHaa. PuckosuaT npocdun Ha doHaa npes
OTYETHUS NEpUO He e NpoMeHsiH. OCHOBHUTE PUCKOBE, CBbP3aHN C AEHHOCTTa Ha donga, ca
noapo6Ho onucaxu B [pocnekTa, nyOnukyBaH Ha WHTEPHET CTpaHuuata Ha YnpaenssailoTo
APYXecTBO. PbKOBOACTBOTO HE Ovakea APYr TUN PUCKOBE WU HECUryPHOCTW, PasnuyHi ot
npeacTaeeHuTe B pocnekTa, Aa OkaxaT BnsHUe BbPXY AeHOCTTa Ha doHaa.

CmpyKmypa u npoUeHMHO CbOMHOWEHUe Ha OCHOBHUME fokasamenu 3a OeliHocmma
CmpyKkmypa Ha akmueume u nacusume

CTpykTypa Ha akTuBuTe Ha PoHAa e NpeacTaseHa B abCoNoTHa CTONHOCT ¥ KaTO NPOLIEHT OT obwo
aKTueuTe KbM Kpaa Ha 2019 1 2018 roagvHa.

AKTuBH KbMm 31.12.2019 r. % Kbm 31.12.2018 r. %

MapwyHu cpeacTea 48364 | 11,87% 54 261 | 17,76%
Axuuu 359182 | 88,13% 251280 | 82,24%
O6wo akTuBm 407 546 | 100,00% 305 541 | 100,00%

O6wusT pasmep Ha 3agbixeHuata Ha PoHaa kbM kpas Ha 2018 roauHa e 480 nesa, kouTo
npeacTaenssar sagbmkeHns kbm BankaTa genosutap (BA) u kbM Ynpasnasalloto apyxecTso (Y/).

Macusu Kbm 31.12.2019 r. % Kbm 31.12.2018 r. %
3agvnxeHve koM b/l 219 0,05% 214 0,07%
3agbvmxeHne kom Y 351 0,09% 266 0,09%
O6wWwo 3agbnKeHUA 570 0,14% 480 0,16%
O6wo nacuBu U cobcrsel 407 546 | 100,00% 305 541 | 100,00%
KanuTan

3agbnkeHusTa KbM BbaHkata penosuTap W KeM YNpaBnaBawoTo APYXKECTBO Ce Hauucnsear
exeaHeBHo, cbrnacHo Mpasunarta 3a oueHka Ha nopTdeina Ha ®oHaa, kouTo ca ogobpeHn ot KOH.
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Pe3synmamu om deliHocmma

PaaxoauTe 3a AeliHocTTa Ha PoHAa ca NpeAcTaseHun B cneaHara Tabnuua:

Bua pasxon 2019 % 2018 %

OTpuuaTenHu pasnuki OT onepauun 1 npeolexka ¢ 2862 | 19,89% | 110375 | 88,04%
chrHaHCOBM aKTUBU

Pa3xoaun, cBbp3aHu C BanyTHW onepauwv 7 0,05% 26 0,02%
Opyrv couHaHcoBun pa3xoau 7033 | 48,87% 7118 5,68%
Pa3xoau 3a BbHLUHW yCnyru 4488 | 31,19% 7 851 6,26%
O6uwo pa3xoau 14 390 | 100,00% | 125 370 | 100,00%

Npuxoaure oT aenHocTtTa Ha doHaa ca npeAcTaBeHn B cnegHara Tabnuuya:

Bua npuxon 2019 % 2018 %

Mpuxoau OT ANBUAEHTH 10 311 7.66% 5860 | 100,00%

flonoXuTenHn pa3nukv oT onepauuu v npeoueHka ¢ | 124 303 | 92,34% - -
huHaHcoBW aKTUBU

O6wo npuxoaun 134 614 | 100,00% 5860 | 100,00%

PesynTatute oT AefiHocTTa Ha ®oHaa 3a 2019 1 2018 roauHa ca npeacTaBeHu B cregxata Tabnuua:

2019 2018
Mpuxoau 134614 5 860
Pasxogun 14 390 125 370
Here# pesynrar 120 224 (119 510)

Mpe3 OTYETHUS NEepMog HIMA HACTBLNUMVN BLTPELLHU CbOUTUSA, KOUTO 4@ OKaXaT BANSHUE BbPXY
[eAHOCTTa 1 pesynTatute Ha 60PCOBO TbpryBaHus POHA, KaKTO U Ha YNpaBnABaLLOTO APYKECTBO.

KaTo konekTuBHa WHBECTULMOHHA CxeMa POHABT He MOXE Aa U3BBLPLLBA U HE € U3BBLPLIBAN CASNKU
CbC CBbP3aHu Nnua, cbobpasHo orpalnueHusta Ha 3AKUCAMNKA.

OOHABT HE € N3BBPLUBAN PEno CAENKU Npe3 OTYETHUA NepUoA.

OcHoseH akuvoHep Ha Y[ ,Exkcnat AceT MennaxmuHT* EAJl e Ekcnar Kanutan® ALl Mpes otyeTHuA
nepvoa He ca HaCTLNUNKM NPOMEHU B YNPaBNABALLMTE N1Lia, OT CbCTaBa Ha uneHoseTe Ha CbBeTa
Ha AUPEKTOpUTE Ha YNpaBnsBaLIOTO APYXecTBo e ocBoboaer Jivuesap Aumutpos [umos.
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KbMm 31.12.2019 r. ynpaensBalin NpeAcTaBnAaBaly v YneHose Ha CvBeTa Ha [lupektopute nuua Ha
YA ,Ekcnat AceT MennpxmbHT" EAL ca:

Hukona CumeoHoB FAHKOB
Hukonan Bacunes Bacunes
[anven MeHos [lJoHyeB

Mapus QumuTposa boivnHoBa
Hukona Emunos BecenuHoB

CnepHata uHdopmauus, U3UCKyema CbrnacHo un. 39 oT 3aKoH 3a CYETOBOACTBOTO, € HeNpUNoXuma
3a 60pcoBo TbprysaH QOHA:

ISP o e

6bAeLlo passuTue Ha NPeaAnpuUATUETO

uHpopmaums no peaa Ha yn. 247 ot TbproBCKUS 3aKOH

peiicTeuATa B 06nacTTa Ha Hay4HOM3CneAoBaTeNncKaTa, passoiHara AeiHOCT U ekonormaTa
urcpopmauma 3a npuaotusaHe Ha cobeTBEHN akumu

nraHvMpaHa CToNaHcka NoNUTHKa npes crneasawlara roavkHa

ovaKkBaHu MHBECTULMU U pa3BUTKUE Ha nepcoHana

O4aKBaAHUAT J0XO04 OT MHBECTULWUM U Pa3BUTKE HA APYXECTBOTO

NPeACTOALYM CAEMNKW OT CbLLECTBEHO 3HaYeHue 3a AeWHOCTTa Ha APYXKeCTBOTO

KNOHOBE Ha NPeAnpuUsTUeTo

POHALT He OTroBapA Ha W3NCKBaHWSTa Ha un. 41 or 3akoHa 3a CYETOBOACTBOTO U He €
3afbMKeH Aa npeaocTaBsA HehuHaHcoBa AeKnapauuns.

Ungpopmayus 3a eucsuy CbOebHU, adMUHUCMPamueHu unu apbumpaxHu npouszgodcmea,
Kacaeuwu 3a0b/HKeHUs Unu 83eMaHus

P1KOBOACTBOTO HAMA MHOPMALMA 33 CbLUECTBYBAHETO Ha NOAOOHN B3EMAHWUA UK 3aABINKEHUS.
Cvbumus cned damama Ha omuyemHus nepuod

C pelueHve Ha eaHONNUYHUS COBCTBEHUK Ha kanuTana Ha Y[ ,Ekcnat AceT MernpxmbHT® EALL oT
09.01.2020 r. Hukona Emunoe BecenuHoe e ocBobogeH KaTto uneH Ha CbeeTa Ha AupekropuTe Ha
JExcnat AceT MenuaxmbHT' EALl. U3BbplueHaTa npomsHa e BnucaHa B TbproBCkus perucTbp Ha
16.01.2020 r. C peweHne Ha epHonuuhrua cobcTeeHuk Ha kanutana Ha Y[l ,Ekcnar Acer
MenuapxmbHT EAL] ot 16.03. 2020 r. Mapua Qumurposa boitumHoBa e ocsobofeHa Kkato uneH Ha
CuBeTa Ha agvpektopuTe Ha ,Ekcnat AceT MeHnmpkmbHT' EALl. U3BbplieHTa npomaHa e BnucaHa B
Toprosckus perncTbp Ha 27.03.2020 r. Hosu uneHoBe Ha CbBeTa Ha AupekTopute He ca n3bupaxu.

COVID 19 - Fnob6anHa naHlemusi

Excnar Acet MenumxmibHT EALl nonsea ot4aBHa MHCGOPMALIMOHHM cucTeMn U pecypey, 6asupaHn Ha
,obnauwn" B nHTepHeT. Tosa skntouea cuctemata KOMEHC 3a peructpupaHe Ha onepauum 1 ynpasnerue
Ha noprdeinu (KakTo Ha AoBepuTenuTe, Taka U Ha doHaosete), obnaunute yenyrv Ha Microsoft 3a
KopropaTuBHa €nEKTPOHHA KOMYHWKaLus (e-Mein, 4arTpym-oBe, OHNaiH KOH(DEPEHTHW PpasroBOpW,
cnofensHe Ha dainose), 0bnadynn ainoBu CbpBBLPU, KAKTO W OHNAH NNaTgopmu 3a eNneKTPOHHO
noAnvcBaHe Ha AOKYMEHTU. Beudim cnyxutenn Ha doupmarta pasnonarar ¢ NMYHU eNeKTPOHHW NoanucH,
uananeHn ot Evrotrust, ¢ kKOUTO MoraT Aa NOANKUCBAT AOKYMEHTU NO BCAKO BpeMe OT nanronu, MobunHu
TenedoHu unu TabneTtn. Beudkv cryxuTenu Ha coupmarta pasnonarar cue ,cmapT mobunHi TenedoHu,
Ha KOWTO UMa MHCTanupaHu KOpropaTvBeH e-Meiin, cucTemara 3a cnogensHe Ha caiinose Ha Microsoft
OneDrive, yaT n BugeokoHdepeHTHUTE nporpamu Viber n Skype, v annukauvsita 3a €neKTPOHHO
noanuceaHe Ha Evrotrust. Otaen ,YnpaeneHue Ha noptdeinu” pasnonara ¢ agsa MobunHu aboHameHTa
3a TepmuHanu Bloomberg Anywhere, ¢ KOUTO MOXE Aa CNeau nasapute No BCAKO BpeMe OT BCHAKA
oTAaneyeHa Touka npes Tabnert, nanton unu MobuneH TenedoH, KakTo ¥ a AaBa HapeXaaHnaA 3a NOKYNka
1 npoaaxba Ha PMHAHCOBU MHCTPYMEHTN HA WHBECTULIMOHHUTE NOCPEAHULIM Ha APYXECTBOTO NO LAN
CBAT.

Ot 06sBABaHETO Ha WM3BBLHPEAHO nonoxeHwe B Bbnrapus dupmara paboTn ¢ HamaneH nepcoHan B
oduca, KaTo AexypcTBa AasaT caMo CryxuTenuTe oT otaen ,Ynpaenexve Ha noptdennu”. OctaHanure
cnyxurenu paboTaTt 6e3 npobnem AMCTaHUMOHHO OT AOMOBETE CU, KaTo TOBa HE € A0BENO MO HUKaKLB

vi



Excnam Mupyus ACE IOCUTC BT®

expatcapital roduwen ¢punaHcoa omyem

3a 200uHama, 3aebpweawja Ha 31.12.2019 2.

HauMH A0 CnupaHe Ha paboTara no ynpaeneHne Ha noprgeinuTe Ha KIUeHTUTe U cdoHaoBeTe, He e
HapyleHa MO HUKaKbB HAYNH KOMYHWKALMATA C KIIMEHTU W KOHTPareHTu. OrpaHuyeHu ca cpewwTe C
BLHILHM NULA B Ouca, HO vpMaTa € OCUrypuna Bb3MOXHOCT 3a CBOWTE KNMEHTU Aia noanuceat
6e3nnaTHoO MO eneKkTPOHEeH NBT BCUYKA HeoOXOAUMW NOKYMEHTW Npes cucremara Ha Evrotrust, kosiTo
rapaHTMpa WAEHTUbMKAUWMA Ha HacpelwHara CcTpaHa. [Jpy*ecTeoTo CblO MOXe ga OTKpusa
[VCTaHLIMOHHO WHBECTULIMOHHM CMETKM (A2 noanucea AOrOBOpK 33 AOBEPUTENHO ynpaenexve) 3a HoBU
KIMEHTH, KATO € Cb3Aano 3a LenTa nopran npes caiTta cu. CbaanaaeHa e npoueaypa 3a AUCTaHUMOHHO
enexkTpoHHO CbbupaHe Ha Heobxoaumara WHGopMauvs ¥ AOKyMEHTauus, n Ha waeHTupnkauma u
aBTEHTVKAUWA Ha HOBUTE KNUeHTW. HabnioaeHneTo OT rnefHa Touka Ha ynpaBneHne Ha pucka Bbpxy
BCUYKM MPOLECU W pesynraTth Npu ynpaeneHueto Ha AoBeputenHute u ¢oHpoBuTe NopTennu
npoabkaea 6e3 npexkLcBaHe.

Excnar AceT MEeHWIKMBHT HE O4YaKea AMPEKTHO 3HAYUTENHO Bb3aencTBMe Ha enuaeMusTa ot COVID-19
BLPXy CBOMTE Onepauuv W (PUHAHCOBO CBbCTOsHME. AKO enuaemusiTa AoBene Ao avnboka u
NPOABLIVKVTENHA CBETOBHA PELIECHS, BOAELLA 0 3HAUUTENEH CNaj Ha (hHAHCOBWTE Nasapw, ToBa MOXe
Aa BNOLUM NepcnekTUBuTe 3a npuxoavTe U nevantute Ha doupmara — KakTo 1 Ha BCAka apyra thmpma B
TO3W CEKTOP — B CPEAHOCPOYEH MNaH.

3a yenuTe Ha roAVILHVAT (hHAHCOB OTYeT 3a 2019 roavHa, PLKOBOACTBOTO OTLEHABA edekTa Ha Kosua-
19 KaTo HeKopUrupaLLo CuBMTME, HaCTLNUNO cnea AaTaTa Ha banatxca.

MpeacTaBsHETO Ha (PoHAA (U3MEPEHO Ype3 UIMEHEHWUETO Ha NapameTbpa ,HETHa CTOMHOCT Ha aKTUBUTe
33 efHa aKuWA MNK 3a eauH 4an') ce BNuse AUPEKTHO OT ABWKEHUETO Ha LeHUTe Ha uHaHcoBuTe
WHCTPYyMEHTU B nopTdpeiina Ha ¢oHpa. B TO3M CMUCHN ako CBETOBHATa WUKOHOMUWYECKa KpWU3a,
npeavssukaHa ot MepkuTe cpely COVID-19, nosnusie HeraTMeHo Ha PUHaHCOBUTE Nasapy ¥ KOHKPETHO
Ha NasapHUTe LIeHW Ha WHCTPYMeHTUTE B nopTdeina Ha (hoHAa, TOBA Le Ce OTpasut HeraTUBHO U Ha
npeAcTaBsaHETo Ha ¢oHaa. ToBa € M3LUANO nasapeH PUCK, KOUTO € ONWUCaH HaANEeXHO B npocnekTa Ha
cdoHaa 1 He e OT onepaTMBEH Wnn U3BbHpeAeH xapaktep. Bpemesata pamka u AbnbounHarta Ha
cuHaHcoBaTa kpu3a, nopogeHa ot mepkute cpetly COVID-19, He moraT ga 6baat nporHosupahu. Moxe
Aa ce NPOrHO3uUpa, Ye NasapHUST PUCK, U3MEPEH KaTo BONATUMHOCT B LIEHUTE Ha CBETOBHUTE (OMHAHCOBU
nasapw, e ce nosuwK. M3BbH NoBuLLIaBaHETO Ha NasapHus puck cutyauusTta ¢ COVID-19 He ce ovakea
[a Ma Apyro oTpaKeHWe BbPXy onepauvuTte v pesynrarturte Ha poHaa.

vil



Excnam Mopyun ACE IOCUTC ET®

expatcapita' roduwen puHaHcoe omyem

3a 200uHama, 3aeLpweauia Ha 31.12.2019 .

FoavileH Aoknaa 3a AeHHOCTTa Ha

BopcoBo TbpryeaH (hoHA
Exkcnat Mopuus ACE HOCUTC BTO
3a rogvHata, 3aBbpuiBaia Ha 31 aekemspu 2019

(npoabnXeHue)
[loknad 3a zpeluka om cnedsaHe cbobpasHo un. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
u3lUCcKeaHUsIMma KbM feliHocmma Ha KONeKmueHUIme UHBECMUYLOHHU cXxemu, ynpaenasaujume
dpyecmesa, HaUUOHaSIHUMe UHEECMULUOHHU ¢hoHA0Be U nuyama, ynpaensealyy anmepHamueHu
UHeeCMUUUOHHU ¢hoHAose.

ISIN Wme Ha 60pcoBo THpryBaH OuakBaHa rpeiuka PeanuaupaHa rpewka
thoHn OT cneaBsaHe 3a OT cneaBaHe KbM
2020 r. 31.12.2019 r.
BGGRASE06174 Expat Greece ASE UCITS ETF a0 10% 3.92%"
ISIN Wme Ha 60pcoBO  floxopHocT Ha  [lOXOAHOCT Ha Pasnuka npu
TbPryBaH OHA BTG 2019 . uHpexc 3a 2019 . cneneHe 3a 2019
r.
BGGRASE06174 Expat Greece 41.66% 51.43% 9.77)%

ASE UCITS ETF

* PeanuaupaHata rpeuka oT creAsaHe € U3YMCNeHa Bb3 OCHOBA Ha CeAMUYHN CTOAHOCTH 3a 52
ceamuuM, npeaxoxaawu 31.12.2019r.

3a 2020 r. oyakeame rpewikata oT criefBaHe Aa He Haaxsbpna 10% c ornea Ha orpaHudeHara
UCTOpMA Ha Tbproeus ¢ 6OpcoBO TbpryBaHu oHAaose Ha Obnrapckus nasap, CbOTBETHO U Ha
Bopcoso TbpryeaH ¢oHg ,Expat Greece ASE UCITS ETF".

Mpewkata OT cneaBaHe € BONATUNHOCTTA (M3MepeHa 4pe3 aHlanu3vMpaHoTo CTaHAapTHO
OTK/IOHEHWE) Ha pasfnukaTa Mexay roauwHarta AoXoAHOCT Ha doHAa U roavHaTa AOXOAHOCT Ha
camus MiHgekc. Mo-Hucka rpeluka oT cneasaHe o3Havasa no-6nusko cneasaHe Ha UHaekca. Toea
He e CbLUOTO KaTO pasnvka Npu creaeHeTo, KOSTO e NPOCTO pasnukara mexay A0XOAHOCTTa Ha
doHaa 1 Tasn Ha PedbepeHTHUS MHAEKC 3a onpeaeneH nepuoj oT speMe. Pasnukara npy cneaeHeTo
nokasea C KONKoO npoueHTa PoHALT ce e npeacTasun no-Ao6pe wunu no-3ne ot NHpekca, AokaTo
rpewkara OT CriejeHe Noka3ea NOCTOAHCTBOTO B pasnukata B NPEACTaBAHETO Ha PoHAa U
PedepeHTHHA nHaeKc.

Oara: 01.04.2(1R0y.

Hukonait Bacunee
U3nbnHuTeneH AupekTap

Danven [JoHueB
YneH Ha CbBeTa Ha auR
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AEKNAPALIUA 3A KOPMOPATUBHO YNPABNEHUE

HacTosiujara geknapauus e usrotseHa Ha ocHosaHue 4n.40 ot 3akoHa 3a CYeTOBOACTBO,
CbINacHO W3WUCKBaHUATa Ha 3aKoHa 3a ny6nV|qu npeanaraHe Ha UeHHW KHhXa

06wy nonoXxeHus

Ekcnat Mopuua ACE IOCUTC BT® (PoHaa) e nacueHo ynpasnsasaH ¢hoHAa 1 ce npuabpxa KbM
METOAa Ha MbIHO (U3NYECKO pennukupaHe Ha uHpekca ATHEX Composite Share Price Index.
PeructpupaH e 3a Tbproeus Ha bvnrapcka dongosa Gopca u Frankfurt Stock Exchange (XETRA) ¢
6opcos kog GRX. flefiHocTTa Ha PoHaa obxBeatla uspasaHe n npoaax6a Ha aanose, NpeaoCTaBAWN
eqHaKeu npaBa Ha TexHuTe nputexareny. BpoaT asnoee Ha PoHaa ce NPOMEHS B 3aBUCUMOCT OT
obema w3BbplIeHN npoaaxbn u obpaTHo uskynysaHe Ha asnose. CwrnacHo JdonbnaHurenHuTe
pa3nopeAGyu Ha 3akoHa 3a CYETOBOACTBOTO Ce siBABa NpeanpusTue ot obuecTeeH uHTepec. B ToBa
cu kayecTso doHAa NPeAcTaBsA HacTosLaTa Aeknapaums 3a kopnopaTueHO ynpasneHue karo Hact
OT roaviuHaTa hHaAHCOBA OTHETHOCT.

doHAa ce opraHnaupa v ynpasnsasa oT YNpasnseallo ApyXecTso Ekcnar Acet MenuaxmbHT EAQ
(YD) Mpu ynpasnexueTo Ha oHaa ce cnassat Mpocnekta v BCU4kW Npaeuna Ha PoHAE, KakTo
BCUUKM MpaBvna, NONUTUKA W BbTPeLHN pasnopeabu Ha Y[, kakto u Koaekca 3a kopnopatnsHO
ynpasneHve opobpeH oT npeacepatens Ha K®H. ®oHpga He nputexasa cobcTBEHM
aAMUHUCTPaTUBHY, YNPaBUTENHUA W HAA30pHU opraHu. doHaa e perucTpupaH 8 PerncTbp byncrar
KbM AreHuusiTa no BnuceaxusaTa ¢ byncrar koa 177234006. AapecsT Ha ynpasnenue Ha doHaa v
YnpaenssawoTo apyxecteo e Cocus, MK 1000, yn. ,leopru C. Pakoscku® 96A.

OCHOBHM XapaKTepUCTUKK Ha CUCTEeMUTE 3a BbTpelleH KOHTPON 1 ynpasrneHue Ha pucka
CucTemara 3a BbTpeLUeH KOHTPon npunarana ot Excnar AceT MeHUMKMBHT NpU YNpasneHneTo Ha
doHAa BKNIOYBA CRIeAHUTE KOMMOHEHTH:

e KoHmponHa cpeda obxsalla cneaHuTe eNeMeHTHU — OpraHu3aLnoHHa CTPYKTYpa, Bb3naraHe
Ha NpPaBOMOLUMS W OTTOBOPHOCTM, AHraXWMEHTW Ha nuuarta, HarosapeHu ¢ oBWoTo
ynpaBneHne, aHraXXuMeHT 3a KOMNETEHTHOCT, MONUTUKWA N NPAKTUKK, CBBP3aHU C YOBELLKUTE
pecypcu, unocodus n onepaTuBeH CTUN Ha PLKOBOACTBO, LIEHHOCTN U €TUYHO NoBeAeHue

e OueHka Ha puckoseme — [lpu ynpasneHweto Ha $oHaa YnpaensBawoTo APYXECTBO
“3non3sa CTPOro onpeaeneHu numuTyk, onucaxv B Mpasunara u MNpocnekta Ha hoHAa

e UHgpopmayuoHHa cucmema — NHdopmaumoHHaTa cucTema BbB Bpb3ka C (PUHAHCOBOTO
oTuiTaHe Ha PoHga cneaBa fa ce pasrnexaa Kato CbBKYNHOCT OT BCUYKW NpaBuna,
npouecu u npouegypu Ha doHaa u Ha Y

o KoHmponHu OeliHocmu — OCbLIECTBABAHETO HA eheKTMBEH KOHTPON BbPXY U3rOTBAHETO Ha
¢pvHaHcoBYM OT4ETU Ha POHAR, € eiuH OT NPUOPUTETUTE Ha PLKOBOACTBOTO Ha Y[I.

o Tekyuwjo HabrodeHue Ha KOHMponume — Ha HMBO ynpaBnaBaLLo ApyxecTso € oGocobeH
oTAen BbTpelueH KOHTPON M HOPMATUBHO CHOTBETCTBMUE, KOWTO OCHLUECTBABA Nperneaun Ha
AENHOCTTa, TEKYLUM U NepUoaNYHN Npernean Ha cuctemara # npouecute. lNposepkute oT
CTpaHa Ha BbLTPELHWA KOHTPONl C€a HAaCOMEeHUM KbM YCTaHOBSBaHEe CNasBaHETO Ha
3aKOHOBUTE W BLTPELLHK Npasuna u npoueaypy.

WUndopmaumn no unesx 10, naparpad 1, 6yksu "B", "r", "e", 3" u "u" ot fiupexrusa 2004/25/EO
Ha EBponeickua napnaMeHT u Ha CbBeta oT 21 anpun 2004 r. OTHOCHO NPeANnoOXeHunATa 3a
nornbiyave

e UHgopmayus no 6. 8) - 3HAYUMU MPEKU UU KOCEEHU aKUUOHEPHU ydacmus (8KM0YUMeHo

KOCBEHU aKYUOHEPHU y4acmus Yype3 nupamudanHu cmpykmypu U KpbCmocaHu aKuUuoOHepHU
yyacmusi) no cMmucbna Ha yneH 85 om fupexkmusa 2001/34/EQ:
Mpe3 oTyeTHus nepuoa dPoHAa He e nonyyasan yseaoMneHws 3a npuaobutn unu
nNpogageHn NPAKo WNK Ypes3 NocpeRHuLUM AANoBe, OTTOBapSALLU Ha KpUTepuuTe NOCoOYEeH B
un. 89, nap. 1 ot Aupektusa 2001/34/EQ, cBbp3aHu ¢ NPOMEHU B NpUTEXaBaHu npasa Ha
rnac.
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o UHppopmayus no 6. 2) - npumexamenume Ha 6CUYKU UEHHU KHUXa CbC cneyuantu npaea
Ha KOHMPON U OnucaHue Ha me3u npasa — HAMa akuMoHepy ChbC Creunantin KOHTPONH
npasa.

o MHpopmayus no 6. e) - 8CUYKU O2PaHUYEHUS 6bPXY Npasama Ha enac, kamo Hanpumep
02paHUYEeHUs 8bpXy Mpaéama Ha 2nac Ha npumexamenume Ha onpedenieH NPoueHm unu
6poli znacoee, KpailHu cpOKO8e 3a ynpaxHseaHe Ha npaeama Ha 2/1ac uiu cucmemu,
nocpedcmeoM KOUMO yYpe3 CbMpyOHUYecmeo ¢ Opyxecmeomo chuHaHcogume npaea,
npedocmaseHu Ha UeHHUME KHUXa, ca omdefieHu om MpumexasaHemo Ha UeHHume
KHWXa -- Hama orpaHuueHns Bbpxy NpaBaTta Ha rnac Bbpxy Asnose.

e UHgpopmayus no 6. 3) - npasunama, ¢ KOUMOo ce peaynupa HasHadaeaHemo unu cMaHama
Ha 4YNeHoee Ha Chbeema U 8HACSHeMO Ha U3MEHeHUs 8 yypedumesiHua 3020eop
doHaa HAMa COBCTBERM yNpaBUTenHu opraHin. GOHABT e OpraHnaupaH v ynpaensaeax ot Y/
EkcnaTt AceT MeHUAXMBLHT.

o UHpopmayus no 6. u) - NpasoOMOWUAMa Ha 4YneHoseme Ha cbeema, U Mo-CneyuanHo
npasomo 0a ce emMumupam unu u3Kkyrnysam obpamHo akyuu.

e ®OHABLT MOXe Aa wW3aasa W u3kynysa obpaTHO Asnose Ha exeaHesHa Gasa CbrnacHo
MNpaeunara u NpocnekTa.

Data: 01.04/ or.

Hukonait Baqune
V3nbNHUTENEH AUpeKTop~

Danven [JoHuyeB
UneH Ha CbBeTa Ha [



bpHeT v Adr Oaut 004 LlenTpana: +359 2 81 77 100
Nonurpadua ohuc ueHTbP Dakc: +35928177111
6yn. Llapurpagcko woce 47A, eTax 4 ey.com

Building a better Cothun 1124

working world

[loknag Ha He3aBUCMMUA oguTop

[o nputexartenute Ha ganose

B 60pCcoOBO TbprysBaH oHA

~Ekcnat MNepuna ACE KOCUTC BTO"
[loknap OTHOCHO oauTa Ha (hUHAHCOBUA OTYET

MHeHue

Hue u3BbpLlUMXME OAUT Ha NPUNOXKEHUA (HMHAHCOB OTYeT Ha 60pPCOBO TbpryeaH oHa . Ekcnar
Mpumsa ACE OCUTC BTO" (,DoHaa™), BkNioYBaLL OTYET 3@ (HUHAHCOBOTO CbCTOAHUE KbM 31
pekemepu 2019 roanHa, oTyeT 3a BCeOOXBATHUA AOX0A, OTYET 3@ NPOMeHUTe B cobCTBEHUA
Kanutan 1 OT4YeT 3a NapuyHuTe NOTOUM 3a roguHaTa, 3aBbplUBALLA HA Tasu AaTa, KAKTo U
NOACHUTENHUN BeneXxkKn KbM (hMHaAHCOBUA OTYET, ChAbpXaluM U 0606WeHo onoBecTABaHe Ha
CbLeCcTBEHNTE CHETOBOAHU NONNTUKMN.

Mo Hawe MHeHWe, NPUNOXEHWAT (PMHAHCOB OTYeT faBa BAPHA W 4YecTHa npeacrasa 3a
hnHaHcoBOTO CcbeTofAHUMe Ha QoHaa kbM 31 gekemspn 2019 roguvHa U 3a HerosuTe
thHAHCOBKW pe3ynTaTu OT AeNHOCTTa N NapuyYHUTEe My NOTOUM 3a roAnHaTA, 3aBbplusalla Ha
Tasu AaTa, B CbOTBETCTBUE C MeXxayHapoaHuTe cTaHAapTH 3a thnHaHcoBo oTyntaHe (MCDO),
npuetn ot EBponeickun cbios (EC).

Basa 3a uspasfBaHe Ha MHeHue

Hue u3BbLPWKMXME HAWMA OQUT B CbOTBETCTBUE ¢ MeXayHapoaHuTe OfUTOPCKU CTaHaapTu
(MOC). Hawute OTroBOPHOCTWM CbINACHO Te3n CTaHAapTU ca ONUCaHW [dOMbAHUTENHO B
pasgena oT Hawuma aoknag ,,OTroBOpHOCTM Ha 0AUTOPA 3a oauTa Ha (huHaHcosua oTyet". Hue
cme HesaBucumm ot DoHAa B CboTBeTCTBUME € MexayHapogHUA eTUJeH KOAeKC Ha
npodecnoHankiute cuyetosogutTeny  (BKNIOYMTENHO  MexayHapogHu  cTaHgaptTM  3a
He3aBMCMMOCT) Ha CbBeTa 3a MeXayHapoAHW CTaHAAPTM NO eTUKa 3a cuetosoauTenn (Kogekca
Ha CMCEC), 3aelHO C eTUMHUTE U3UCKBAHMA Ha 3aKOHAa 3a He3aBUCUMUA (PUHAHCOB oauUT
(BHO®O), NPUNOXKNMK NO OTHOLLIEHWE Ha HaLLWA OAUT Ha (PMHAHCOBMA OTYeT B Bbarapus, kaTto
HWe U3NBAHUXME W HalWUTe APYrY eTUYHM OTIFOBOPHOCTU B CbOTBETCTBME C U3NCKBAHUATA Ha
3H®O 1 Kogekca Ha CMCEC. Hue cuntame, Ye oAUTOPCKUTE AOKA3aTeNCcTea, NoNyYeHn oT Hac,
Ca AOCTaTbYHU U YMECTHM, 33 Aa OCUrypaT 6a3a 3a HalWeTo MHeHue,

YneH Ha bpHCT v AHr Moban

‘bpHCT U AHr Oaur 004
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O6pbLyaHe Ha BHUMaHKWe

ObpbLyame BHUMaHWE Ha NOACHUTENHa 6enexka N2 17 CbbutuA cneg fatata Ha OTYETHUA
nepuoa, KOATO ONOBECTABA CbLIECTBEHO Hekopurupawo cbbutne, CBbp3aHO ¢
pPasnpoCTpaHeHNeTo Ha naHaemuAaTa OT KopoHasupyc (COVID-19). HapywaBaHeTo Ha
obuuaiHaTa nkoHOMUYECKa feiHOCT B EBpona B pesyntaTt Ha COVID-19 mMoxe Aaa nosnuse
HebnaronpuATHO BbPXY onepauuute Ha DOHAA, B YaCTHOCT KATO pe3ynTaTt OT MOBULLEHA
nasapHa BonatunHoct. fopaan Henpeackasyemarta guHamuka Ha COVID-19, npakTuyecku e
HEBb3MOXXHO fla Ce HanpaBu HafeXAHO M3MepuMa npeleHKka Ha NoTeHUuanHua edekT Ha
naHaemusaTa. Hawerto MHeHuMe He e MoanULMpaHo NO OTHOLWEHMUE Ha TO3W BbMPOC.

KniouoBu ogUTOPCKU BLNPOCHK

KniovoBu 0AMTOPCKM BbNPOCK Ca Te3n BLMAPOCK, KOMTO CbIMACcHO HawaTta npodhecuoHanHa
npeuyeHka ca 6unmn ¢ Haii-ronsiMa 3HauMMOCT NpK 0anTa Ha OMHAHCOBUA OTYET 33 TeKyLuA
nepuoa. Te3n BbNPOCK Ca Pa3rnefaHn KaTo YacT OT HALLMWA OAUT Ha (DMHAHCOBUA OTYET KaTo
LAN0 1 popMMPaHETO Ha HALLETO MHEHWE OTHOCHO HEro, KaTo HWe He NpefocTaBAMe OTAeNHO
MHEHWe OTHOCHO Te3n BbMNPOCU. 3a BCEKM BLNPOC, BK/OYEH B Tabnuuata no-gony,
ONUCaHMeTO Ha TOBA Kak TO3U BbNpoc 6Gelle agpecupaH Mpu NPoBefeHUA OT HAC OfauT, e
HaNPaBeHO B TO3M KOHTEKCT.

Hue wu3MbnHWXMe HawwuTe OTroBOPHOCTHU, oONMUCaHW B pasfnena oOT HAWWA [oknag
»OTroBOPHOCTKN Ha oguTOpa 33 oaMTa Ha (huHaHCcOBMA OTYET", B T.4. NO OTHOLUEHUE Ha Te3u
BbNpocu. CbOTBETHO, HALLWAT OAUT BKAKOYM U3NMBAHEHWETO Ha npoueaypu, paspaboteHn B
OTroBOp Ha HawaTta OUueHKa Ha pucKoBeTe OT CbLUeCTBEHW HenpaBwiHU OTYUTAHUA BbLB
(hHaHCOBMA OTYerT. Pe3yntatute OT HawwuTe OAUTOPCKU npoueaypu, BKAOYUTENHO
npoueaypwute, U3NbLAHEHW Aa aapecupart BbNPOCUTe NO-Aony, ocurypasat 6asa 3a HaweTo
MHeHUe OTHOCHO OAMTa Ha NPUNOXKEeHUR (DMHAHCOB OTYeT.

"KINtou0B 0ANTOPCKMU |

banaHcoBa cTOMHOCT Ha (hMHAHCOBYU aKTHUBYU, OTYUTAHM 1O crnpasefMBa CTOMHOCT B nevyanbarta u 3arybara

OnosectsiBaHuATa Ha POHAA M0 OTHOLLIEHUE Ha (DUHEHCOBUTE GKTUBU, OTYNUTAHM 110 CrpasennnBa CTONHOCT B
ney4yanara v 3arybara ca BknodyeHu B MosicHUTenHa b6enexka 6 KoM pUHAHCOBUSA OTYeT.

KbMm 31 pekemspu 2019 r. DoHabT otunTa (huHaHCOBU | B Tasm obnacT, HalwmUTe oaUTOPCKWU Npoueaypu,
akKTUBW MO CNpasBeannsa CTOMHOCT B nevanbara v 3arybaTta | Hapepq € APYrv Takuea, BKNIOYUXA:

(CCN3) B pasmep Ha 359 xunAagu nesa, KOUTO BKAOYBAT | e PasbupaHe M obxoxpgaHe Ha npoueca no
HEKOHTPONUPaLL4M y4aCcTUA B NYBNUYHU APYKECTBA, KaKTo € OUeHKa Ha (OMHAHCOBYW aKTUBU, OTYMTAHU NO
OMoOBeCTEeHO B NOACHUTENHA Benexka 6 KbM (hMHAHCOBUA cnpasegnnBa CTOMHOCT.

oT4eT. Te3n yuactun ce nputexasar or QoHpa B pe3ynTaT | e« [lpoBepka Ha  CblUeCTBYBaHETO Ha
Ha pennukupaHe Ha vHaekca ASE M CbOTBETHO, TAXHATa (buHaHCcOBUTE akTuBW, oTuntaHu no CCM3,
cnpaBeANnBa CTOMHOCT Ce onpeaens ypes NpenpaTtka KbM ypes nosyyaBaHe M  CpaBHeHWe Ao
ny6nmMKyBaHW LEHOBK KOTAPOBKW. BanaHcoBaTa CTOWHOCT NOTBLPAUTENHO  NUCMO  OT  bBaHkaTa
Ha (huHaHcosuTe akTusu Ha QoHpa, otunTaHn no CCN3 e penosutap kbM 31 pgekemspu 2019 r. u

OCHOBeH (PaKTop Npu onpeaenaHe CTOMHOCTTa Ha HeroBuUTe
HETHW aKTUBW KbM OTYyeTHATa faTa W CbOTBETHO, UMa
CbLECTBEHO BAUAHWE BbPXY (PUHAHCOBUTE MOKasaTenu,

w m] ;

aHanus pganu nyb6nuuyHuTe [pyxecTea, B
Kouto QOHABLT OTYUTA Yy4aCTUA pennukupaT
nHaekca ASE KbM Kpafa Ha OTYETHU] Nepuoa.
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lMopagn CbLeCTBEHOCTTAa Ha (DMHEHCOBUTE  aKTUBM,
otuntaHun no CCMN3, kato enemMeHT Ha HMHAHCOBUA OTYET Ha
DoHga, 1 Tbi KaTo Te Ca kNoYoB hakTop 3a onpefensHe Ha
CTOMHOCTTA Ha HeTHUTe akTusu Ha DOHAA W Ha HerosuTe
pe3yntatu OT AeHOCTTa, HUe CMe onpeaennnu To03n BbNpoc
KaTo K/040B OAUTOPCKM BbMPOC.

MpoBepka Ha OLEeHABAHeTO No CnNpaBeAsnBa
CTOMHOCT Ha  (PMHAHCOBUTE  aKTUBM,
otuntaHn no CCl3, 4ype3 CbnocTaBAHE Ha
nsnonssaHnte oT oHAA UEHOBU KOTUPOBKHU
kbM 31 pgekemBpu 2019 r. ¢ nybnuyHo
OOCTbMHW NA3apHU [OaHHM W TecTBaHe Ha
TeXHUYEeCKaTa TOYHOCT Ha U3YUCNEHUATA Ha
cnpasegnMeBaTa CTOWMHOCT U WU3MEHEeHUATa,
oTyeTeHNn B nevanbata u 3arybara 3a
OTYeTHUA nepuoa.

OueHka Ha anekBaTHOCTTa M YMECTHOCTTa Ha
onoBecTABaHUATa Ha @oHAa, CBbp3aHK C
(hVMHaHCOBUTE  aKTMBKM, OTYMTAHM MO
cnpaesepnivBa CTOMHOCT B nedvanbata u
3arybarTa.

Opyra nHhopmayms, pasnuyHa oT OUHAHCOBUA OTYET U OAUTOPCKUA A0KNaA BbPXY
Hero

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3a ApyraTta uHgopmauua. [lpyrata UHPOpMaLma ce CbCToU
OT AOKNaA 3a AefHOCTTa, B T.Y. AeKnapauua 3a KOpnopaTUBHO YNpaBneHue, W3roTBeH oT
PbKOBOACTBOTO CbrnacHo lnaBa cegMa OT 3aKOHa 3@ CYETOBOACTBOTO, HO He BKIOYBA
(PUHAHCOBUA OTYET W HALLMA OAUTOPCKU AOKNAA, BbPXY HEro, KOATO Noslyunxme npeau garara
Ha HaLLMA OAUTOPCKM AoKNaa.

HaweTo MHeHMe OTHOCHO (DMHAHCOBMA OTYET He 06XBalla Apyrata MHOPMAUUA U HUE He
“3pasaBame KakBaTo M ia e (hopMa Ha 3aKNioUYeHue 3a CUrYPHOCT OTHOCHO HeA, OCBEH aKo He
€ M3PUYHO NOCOYEHO B AOKaAA HU M 10 CTEMNeHTa, 10 KOATO @ MOCOYEHO.

BbB Bpb3Ka C HAlWWA OfMT Ha (DMHAHCOBUS OTYET, HALLATa OTFOBOPHOCT Ce CbCTOM B TOBA Aa
npoyeTem Apyrata MHOPMaUMs 1 MO TO3U HAYMH Aa NPELUeHUM fanu Tasu gpyra uHdopmayms
e B CbLUEeCTBEHO HECbOTBETCTBUE C (DUHAHCOBUA OTYET UAK C HALLMTE NO3HAaHWUA, NPUACBUTH
fo BpPeMe Ha 0AWTa, WM NO APYr HAYWMH U3rNeXaa Aa CbAbPXKA CbLECTBEHO HenpaBUNHO
AoknaasaHe. B cnyyaii ye Ha 6a3aTta Ha paboTaTa, KOATO CMe M3BbPLUWAK, HUE AOCTUMHEM A0
3aKNloYeHne, Ye e Hanmue CbLeCTBeHO HeMnpaBuIHO JOKNaABaHe B Tasu Apyra uHgopmaums,
OT Hac Ce U3NCKBA Aa A0KNaaBame TO3M (akKT.

HAMaMe KakBo Aa AOKNafBamMe B TOBA OTHOLLEHMe.
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OTroBOpHOCTU Ha PbLKOBOACTBOTO U NMuUaTa, HaTtoBapeHu ¢ o6ulo ynpasneHue 3a
1HaHcoBUA oTueT

PbKOBOACTBOTO HOCY OTFOBOPHOCT 3@ U3rOTBAHETO W NPEeACTaBAHETO HA TO3M (OUHAHCOB OTYeT,
KOMTO faBa BApPHa M YeCcTHa Npeacrasa B cboTeeTcTBMe ¢ MCDO, npuety ot EC 1 3a Takaea
cucTemMa 3a BbTpelleH KOHTPOA, KakBaTo PbKOBOACTBOTO Onpefena Kato Heobxoauma 3a
OCUrypABaHe W3roTBAHETO Ha (PUHAHCOBU OTYETU, KOWUTO He CbAbpXKAT CblUeCTBEHU
HernpaBWIHU OTYUTAHNA, HE3ABUCMMO AANMN Ab/KALLM Ce Ha 3Mama UK rpeLuka.

Mpu usrotesHe Ha (UHAHCOBUA OTYET PbLKOBOACTBOTO HOCW OTFOBOPHOCT 3a OLEHABaHe
cnocobHocTTa Ha DoHAa Aa NpoAb/MKU Aa HYHKUMOHMPA KAaTo feiCTBALLO MpeanpuaTue,
OnoBecTABalkKW, KOraTo TOBa € NMPUNOXWUMO, BbMPOCH, CBbP3aHU C NPEAnosnoXKeHneTo 3a
AEeNCTBaWO npeanpusaTMe W U3MON3Baliku cuyetoBogHaTa 6a3a Ha ocHoBaTa Ha
NpPeanonoXeHUeTo 3a AeiCTBaLLO NPeANpPUATUE, OCBEH ako PbKOBOACTBOTO HE Bb3HaMepsaBa
aa nuksmgupa DoHAa WM fa NPeycTaHOBWM AeMHOCTTa My, WAK ako PbKOBOACTBOTO HA
NpakTMKa HAMa Apyra anTepHaTMBa, OCBEH fia NOCTLNN MO TO3U HAYMH.

Nuuyata, HatoBapeHu ¢ 06LWO ynpasneHue, HOCAT OTrOBOPHOCT 3a OCbLLECTBABAHETO Ha
Haf30p Hag npoueca No hUHaHCoBO oTyMTaHe Ha DoHAa.

OTroBOpPHOCTU Ha OAMTOPA 3@ 0QUTA Ha duHaHcoBMA oTYeT

HawmwuTe uenu ca ga nony4nm pasyMHa cTeneH Ha CUrypHOCT OTHOCHO TOBa Aain (OMHAHCOBUAT
OTYET KaTo USNO He CbAbPXKa CbLUECTBEHU HEenpaBUNHW OTYMTAHWA, HE3aBUCUMO Aanu
AbMKALLMW Ce HAa U3MaMa Wy rpewlka, U Aa u3aaaeM OaMTOPCKW AoKNad, KOWTO Aa BKNOYBA
HaLLeTO OAUTOPCKO MHeHWe. PasyMHaTa CTeNeH Ha CUIYPHOCT e BUCOKA CTeneH Ha CUrypHoCT,
HO He e rapaHuWs, 4e oAuT, M3BbpLUeH B cboTBeTcTBMe ¢ MOC, BuMHaruM we paskpusa
CbLUECTBEHO HENpaBWIHO OTYMTaHe, KOraTo TakoBa CblUeCTBYBa. HermpaBunHu OTYWTAHWA
MOraT f1a Bb3HUKHAT B Pe3ynTaT Ha U3MaMa Unun rpeLlka v Ce CYUATAT 3a CbLUEeCTBEHU, ako 61
MOrNo pasyMHoO fAa ce 04akBa, Ye Te, CAMOCTOSATENHO UK KaTo CbBKYMHOCT, 61uxa Mornu aa
OKaxaT BAuUAHME BbPXY MKOHOMUYECKUTE pelleHnA Ha noTpebutenuTe, B3eMaHu Bb3 OCHOBA
Ha TO3M (DMHAHCOB OTYeT.
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KaTto 4acT o1 oguta B cboTtBeTcTBME ¢ MOC, HMe usnonssame npodecnoHanHa npeueHka u
3anasBame NpogecroHaneH CkenTuumnsbM No BpeMe Ha Lenua oput. Hue cblyo Taka:

— upeHTUdMUMpaMe 1 oueHABaMe PUCKOBETE OT CbLUECTBEHU HEeMpPaBUAHW OTYUTAHUA BbB
(OUHAHCOBWUA OTYET, HEe3aBUCUMO [anu [b/KAWM Ce Ha W3MaMa WAM  rpeLulka,
paspaboTBame M MU3NbAHABAMe OQUTOPCKM MPOLEAYPU B OTFOBOP HA Te3W pUCKOBE U
nonyvyasame OAUTOPCKM AOKa3aTe/NICTBA, KOWTO A3 Ca [OCTATbYHM M YMECTHM, 3a Aa
ocurypAT 6asa 3a HaWweTo MHeHWe. PUCKbLT Aa He 6b/e PaskpuTo CbLLECTBEHO HENpPaBUIHO
OTYNTaHe, KOeTo e pesynTaT OT U3Mama, e MO-BUCOK, OTKOKOTO PUCKA OT CbLUECTBEHO
HeNMPaBWIHO OTYMTaHe, KOETO e Pe3YNTaT OT rPeLLKa, Tbil KaTo U3MamaTa MOXe fia BKIOYBa
TalHO cnopasymnABaHe, anwuduuupaHe, npeaHaMepeHn Mponyckn, WU3ABNEHWUA 3a
BbBeXAaHe Ha oguTopa B 3abnyxaeHune, KakTo u npeHebpersaHe unu 3aobukanaHe Ha
BbTPELUHUA KOHTPOAN.

— nonyvaBame pasbupaHe 3a BbTPeLUHWA KOHTPO/, MMAalll OTHOLWEHME KbM OAWTa, 33 Aa
pa3paboTuM OQMTOPCKM NpOUeaypu, KOUTO fAa Ca MNOAXOAALM NPW  KOHKPeTHUTe
ob6cToATencTBa, HO He C Uen U3pasfABaHe Ha MHEeHWe OTHOCHO edeKTUBHOCTTa Ha
BbTPEeLWHUA KOHTpon Ha DoHpa.

— OlUeHABaMe YMEeCTHOCTTa Ha W3MOM3BaHUTE CYETOBOAHM MOMUTUKM W PasyMHOCTTa Ha
cyeToBOAHUTE NPUBNU3UTENHU OLIEHKU U CBbP3aHUTE C TAX ONOBECTABAHUA, HanpaBeHu oT
PbKOBOACTBOTO.

— [O0CTUramMe A0 3aKMYeHWe OTHOCHO YMEeCTHOCTTa Ha Wu3non3BaHe oT cTpaHa Ha
PbKOBOACTBOTO Ha cYeToBoAgHaTa 6a3a Ha OCHOBATa Ha NPeANoNOXKEHNETO 3a AeNcTBaLLo
npeanpuaTUe U, Ha 6asata Ha NoNyYeHUTe OAUTOPCKU A0Ka3aTencTea, OTHOCHO TOBA AaNy
@ Hanuuye CbLecTBEHa HECUIYPHOCT, OTHACALLA Cce A0 CbOUTUA WAK YCnoBuA, KoUTo Buxa
MOTI/IN @ NOLOAAT 3HAYNTENHU CbMHEHUA OTHOCHO CNoco6HOCTTa Ha DoHAA Aa NPOABL/IKK
Aa YHKUMOHMPA KaTo feicTBaLLo NpeanpuAThe. AKO HUe OCTUIHEM A0 3aknioueHune, ve
e Hanuuye CbLeCTBeHa HeCWUrypHOCT, OT HaC Ce M3UCKBA fla MPUB/IEYEM BHUMaHWE B
OAWTOPCKMA CU AOKNAA KbM CBbP3aHUTE C Tasu HECUrYPHOCT ONOBECTABAHWA BbLB
(PUHAHCOBMA OTY4ET WM B CNyyalk 4e Te3n OMNOBECTABAHUA C€a HeajeksaTHW, pAa
MoauduLuMpamMe MHeHMeTO CU. HaluuTe 3akMOYeHuA ce OCHOBABAT Ha O[UTOPCKUTE
AOKa3aTencTsa, NONyYeHW A0 AataTta Ha OAUTOPCKUA HW goknad. Bbaelwm cvbutua unu
ycnosua obaye mMoraT aa cTaHaT npuumnHa QoHALT Aa NpeycTaHOBU YHKLMOHUPAHETO CU
KaTo AeMCTBALLO NpeanpuaTuHe.

— oueHsBame UANOCTHOTO NPeAcTaBAHe, CTPYKTYPa U CbAbpXKaHue Ha (PUHAHCOBUA OTYeT,
BKNIOUMTENHO  ONOBECTSIBAHWATA, M fJanu  (DUHAHCOBWMAT  OTYeT  npeAcTasA
OCHOBONONAaraLyuTe 3a Hero CAeNKM 1 CbbUTUA NO HAYMH, KOMTO NOCTUIAa BAPHO U YECTHO
npeacTasaHe,

Hue komyHukupame ¢ nuuara, HaToBapeHn ¢ ob6uo ynpasnenne, Hapea C ocCTaHanurte
BbNPOCK, NNaHupaHvA o6xBaT W Bpeme Ha W3Nb/HeHWe Ha oauTa U cbllecTBeHUTE
KOHCTaTauun OT oguTa, BKNIOYMUTENHO CbLLECTBEHM HEeAOCTaTbLUW BbB BbTPELHUA KOHTPON,
KOUTO ugeHTUhnyMpame no BpeMe Ha U3BbpPLWBaHMUA OT Hac oAuT.

Hue npegocraeame CbLLO Taka Ha nuuyaTta, HatoBapeHu ¢ obLo ynpasnexune, usasneHune, ve
cMe N3NBAHWUAN NPUNOKNMUTE E€TUYHN U3UCKBAHWUA BbB BPb3ka C HE3aBUCMMOCTTA M Ye Le
KOMYHUKUpaMe C TAX BCUYKKW B3aUMOOTHOLUEHUA N APYIrn BbNPOCK, KOUTO Brxa Mornu pasyMHoO
Aa 6bgat pasrnexkgaHu Kato UMalln OTHOWEeHWe KbM He3aBUCUMOCTTA HW, @ KOrato e

NPUNOXKKUMO, U CBbpP3aHUTe C TOBA NpeanasHU Mepku.
MM ’ 5
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Cpen Bbrnpocute, KOMYHUKUPAHW C NUUATa, HaToBapeHW ¢ o6Lo ynpaeneHue, Hue
onpefensiMe Te3W BbLNPOCH, KOWUTO ca 6UAM C Hali-ronAMa 3HAUMMOCT MNpU oAuTa Ha
(PUHAHCOBUA OTYET 3a TeKYyLYUs NEepUOA WU KOMTO CNefoBaTeNnHO ca KIOYOBW OAUTOPCKU
BbNpocu. Hue onucsame Tesn BbNPOCK B HALUWS OAMTOPCKU [OKNaA, OCBEH B Cnyuyaute, B
KOMTO 3aKOH uNM HopMaTtuBHA ypeaba Bb3NpenATcTBa NY6AMYHOTO OMOBECTABAHE HA
UH(OPMALIMA 33 TO3M BbNPOC WM KOraTo, B U3K/IOUMTENIHO Pefkn CyYaun, H1e pelunM, ye
A3feH BbNPOC He cneasa Aa 6bae KOMyHUKUPAH B HALLUA AOKNaA, Thil KaTo 61 MOrNO PasyMHO
Aa ce ovakea, Ye HebnaronpusATHUTE NOCNEACTBUMA OT TOBa felicTBue 6uxa HaaBULIUAM
nonsuTe oT rnefgHa Touka Ha O06LLECTBEHUA UHTEPEC OT Tasu KOMYHUKaLMA.

[loknan BbB Bpb3Ka C OPYry 3aKOHOBW U perynatopHU UsmckBaHus

AonvbaHuTenHn BLNPOCHU, KOUTO NOCTABAT 33 [AOKNa[BaHe 3aKOHbT 338 CYETOBOACTBOTO U
38KOHDBT 3a NY6IMYHOTO Npeg/iaraHe Ha LeHHU KHUXa

B ponbnHeHne Ha Haluute OTFOBOPHOCTU U AoKNaABaHe cbrnacHo MOC, onucaHu no-rope B
pasgena ,[pyra nHopmauua, pasnnyHa ot MHAHCOBUA OTYET U OAUTOPCKUA AOKNAA BbpXy
Hero"”, No OTHOLLUeHWe Ha AoKNaja 3a AeRHOCTTa, B T.4. AeknapauuAaTa 3@ KOpnopaTUBHO
ynpaeneHue, Hue wusnNbAHUXMe W npouegypute, pobaBeHn KbMm u3MckBaHUTe no MOC,
CbIMACHO ,,YKasaHWA OTHOCHO HOBW W pasLIMPeHU OAUTOPCKU AOKNAAU U KOMYHUKaUuusa OT
CTpPaHa Ha oAuTopa" Ha MpoecuoHanHaTa OpraHusauuAa Ha PerucTpupaHuTe oauTopwu B
Bvnrapua, UHCTUTYTa Ha aunaomMupaHuTe ekcnepTt-cuetoBogutenu (MOEC). Tes3n npoueaypu
KacasaT NpoBepKU 3a HaNUM4MUeTo, KaKTO U MPOBEPKU Ha hopmaTa U CbAbPIKAHWUETO Ha Ta3u
Apyra nHdopmaumna ¢ uen Aa HM NoanoMorHaT BbB (hopMupaHe Ha CTaHOBULLG OTHOCHO TOBa
Aanu ppyrata MHgopmauua BKNOYBA ONOBECTABAHWATA W AOKNAABAHUATA, NpeaBUAEeHW B
lnaea ceama OT 3aKOHa 3a CYETOBOACTBOTO U B 3aKOHa 3a Ny6NMYHOTO NpeasaraHe Ha LeHHW
KHUXa, (un. 100H, an. 10 ot 3MMNUK BbB Bpb3Ka ¢ un. 100H, an. 8, T. 3 u 4 ot 3NMUK),
npunoXxumun B Bunrapwun.

CraHosulLLe BbB BPb3Ka € 4. 37, an. 6 0T 3aKOHA 33 CHEeTOBOACTBOTO
Ha 6a3ata Ha n3BbpLueHUTe NpoueaypU, HaLLEeTo CTAHOBULLE e, Ye:

a) WHdopMauunaTa, BKAOYEHA B 4OKNAAa 3a AeWHOCTTA 3a (hMHAHCOBATa ronHa, 3a KOsiTo €
N3rotTBeH PUHAHCOBUAT OTYET, CbOTBETCTBA HA (PUHAHCOBUA OTHET.

6) [oknagbT 3a AeAHOCTTa e U3roTBeH B CbOTBETCTBME C U3UCKBAHMATA Ha [nasa cegma oT
3aKoHa 3a c4eToBOACTBOTO U Ha Yn. 100(H), an. 7 oT 3akoHa 3a ny6nYHOTO npeanaraHe
Ha UeHHWU KHMXa.

B) B pgeknapauuAaTa 3a KOpPNopaTMBHO ynpaBneHwe 3a (huMHaHCOBaTa rofjMHa, 3a KOATO e
n3roteeH (YMHaAHCOBUAT OTYET, € NpeAcTaBeHa M3UCKBaHAaTa cbrnacHo Mnhaea cegma oT
3aKoHa 3a c4eToBOACTBOTO U un. 100 (H), an. 8 oT 3akoHa 3a Ny6NYHOTO NpeanaraHe Ha

LeHHU KHUXA MHDOPMaUUA.
MM ' l# 6
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CraHosuLe BbB BPb3Ka C 4. 100(H), an. 10 8bB Bpb3Ka c 4n. 100 H, an. 8, T. 3 u 4 oT 3aKoHa
3a ny6snM4HOTO npeaslaraHe Ha LIeHHN KHUXa

Ha 6a3a Ha u3BbpleHuTe npouesypu U Ha nNpuaobUTOTO NO3HaBaHe W pa3bupaHe Ha
AelHOCTTa Ha NPeanpPUATUETO N Cpeaara, B KOATO To paboTy, NO Halle MHeHWe, ONMUCaHNeTo
Ha OCHOBHUTE XapaKTepUCTUKN Ha CUCTEMUTE 3a BbTPELLEH KOHTPOAN U ynpasneHne Ha pUcka
Ha NpeAnpUATUETO BbB BPb3Ka C Npouyeca Ha hMHAHCOBO OTYMTAHE, KOETO e 4acT OT Aoknaaa
3@ fleHoCcTTa (KaTo enemMeHT OT CbAbpPXAaHMETO Ha [AekNapauuaTa 3a KoprnopaTUBHO
ynpasneHue) u uHpopmMauyuaTta no yn. 10, naparpad 1, 6ykeu "s", "r", "e", "3" u "u" ot
AvipekTuBa 2004/25/E0 Ha EBponeiickua napnameHT v Ha Cbeeta oT 21 anpun 2004 roguHa
OTHOCHO NpefnoXeHUATA 3a NOrMblUaHe, He CbAbPXKAT CNy4Yaun Ha CbLECTBEHO HeNpaBWU/IHO
AoKnanBeaHe.

AonbnunrenHo goknagBaHe 0THOCHO OANTa HA YMHAHCOBUS OTYET BbB BPb3KA C Y/I.
100(H), an. 4, 1. 3 ot 3akoHa 3a ny6ANYHOTO nNpeasiaraHe Ha LeHHU KHUXa

M3asneHue BbB Bpb3Ka ¢ 41. 100(H), an. 4, 1. 3, 6. ,,6" oT 3akoHa 3a Ny6bnu4yHOTO npegnaraHe
Ha LeHHU KHUXa

MHopMaLmMa OTHOCHO caenkuTe CbC CBbP3aHu Nuua e onosecTeHa B MoAcHUTeNHa 6enexka
11 xbM puHaHcoBMA oTyeT. Ha 6a3a Ha U3BbPLUEHUTE OT HAC OAUTOPCKU Npoueaypu BbpXY
CAENKUTe CbC CBbP3aHU NULA KATo Y4acT OT HALLUMA OAUT Ha hUHAHCOBUA OTYET KaTo LAN0, He
Ca HU CTaHanu n3BeCTHW hakTn, 06CToATENCTBa UNK apyra uHopmauuma, Ha 6asa Ha KOUTo aa
HaNpaBUM 3akK/l0YeHne, Ye CAeNKUTe CbC CBbP3aHN NUUA He Ca ONOBECTEeHN B NPUNOXKEHUA
(hvHaHCOB OTYeT 3a roguHaTa, 3aBbpluBalia Ha 31 aekemBpu 2019 roguHa, BbB BCUYUKU
CbLLIECTBEHN acnNeKT!, B CbOTBETCTBME C U3MCKkBaHuATa Ha MCC 24 ,,OnoBectABaHe Ha
CBbp3aHN Nuua“. Pesyntatute OT HalMTe OAUTOPCKM NPOLEAYPUM BBPXY CAENKUTE CbC
CBbp3aHW nUa ca pasrnefiaHn OT Hac B KOHTEKCTa Ha (hopMMpaHeTo Ha HalleTo MHeHwue
OTHOCHO (OMHAHCOBUA OTYET KATO LUAMO, @ He C Uen u3pasAsBaHe Ha OTAENHO MHEeHWe BbpXy
CAeNKUTe CbC CBLbP3aHN Nnua.

VizaBneHune BbB Bpb3Ka ¢ 4n. 100(H), an. 4, 1. 3, 6. ,,B" 0T 3akoHa 3a nyb6amnyHOTO npegnaraHe
Ha L{eHHU KHUXa

Halwmte oTroBOPHOCTU 338 OAUT Ha (PMHAHCOBMA OTYET KATO LAN0, OMUCAHW B pasaena Ha
HawwuA foknap ,,OTroBOpHOCTM HA oAMTOpa 3@ oAuTa Ha (hMHAHCOBMA OTYeT”, BKMOYBAT
oLieHABaHe Aanu (PUHAHCOBUAT OTYET NPEeACTaBA CbLUECTBEHUTE CAMNKU U CbOUTUA NO HAUKH,
KOWTO nocTura BfipHO M YecTHO npepacTasBsAHe. Ha 6a3a Ha M3BbpLUEHUTE OT HAC OAUTOPCKM
npoueaypu BbpxXy CbLUECTBEHUTE CAenku, OCHOBONoOMarawM 3a (UHAHCOBUA OT4YeT 3a
roanHara, 3asbplusawa Ha 31 gekemspu 2019 rogmHa, He Ca HU CTaHaNu U3BECTHU hakTw,
obcToATencTea wnm gpyra niopmMauyms, Ha 6a3a Ha KOMTO a HAaNPaBuUM 3akNloveHue, Yye ca
Hanuue cnyyau Ha CbLUeCTBEHO He4OCTOBEPHO NPeACTaBAHE U ONOBECTABAHe B CbOTBETCTBUNE
C NpunoxumuTe nsnckesaHna Ha MCOO, npuetn ot EC. Pesyntatute oT HaluTe OAUTOPCKHN
npoueaypu BbpXy CblleCcTBeHUTe 338 (OIMHAHCOBUA OTYeT caenku u cbbutna Ha OoHpa ca
pasrnenaHn ot Hac B KOHTEKCTa Ha (hOPMUPAHETO Ha HALWETO MHEeHUe OTHOCHO dUHAHCOBUA
OTYEeT KaTo UyAno, a He C Uuen n3pasfaBaHe Ha OTAENHO MHEHMWE BbPXY Te3U CbLUEeCTBEHU CASNKM,
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Building a better
working world

[oknansaHe cvrnacHo un. 10 or PernameHT (EC) N2 537/2014 BbB Bpb3Ka C
U3NCKBAHMUATA Ha 4/1. 59 oT 3aKOHa 3a He3aBUCUMUS1 huHaHCOB OaNT

CbrnacHo M3nckBaHWATa Ha 3akoHa 3a He3aBUCUMMA (HMHAHCOB OAMT BbB Bpb3ka ¢ un. 10 ot
PernameHt (EC) N2 537/2014, Hve p[oknapBaMe [OMb/HUTENHO U W3N0XKEeHaTa Mo-aony
MHOpMaLUA.

— ,bpHCT U AHr OguT” OO0/ e Ha3Ha4YeHo 3a 3aab/KUTeNneH oguTop Ha (PUHaHCOBMA OTHET 3a
roAuHaTa, 3asbpliBalla Ha 31 pgekemspu 2019 rognHa Ha 60pcoBO TbprysaH HOHA
«EkcnaT Mopumnsa ACE KOCUTC BTO" (,DoHaa") ¢ peleHne Ha eAHONNYHUA COBCTBEHMK Ha
KanuTtana Ha YnpasnAsawlo apyxecTso ,EkcnaTt Acet MeHnmxmbHT" EALl, npoBeaeHo Ha
25 anpwn 2019 roagunHa, 3a nepuog oT eaHa roauHa.

— OAnTLT Ha (PUHAHCOBMA OTYET 3a roguMHaTa, 3aBbpluBalla Ha 31 gekemspu 2019 rogunHa
Ha QoHfa npeacTasnABa BTOPU Mb/leH HENPEeKbCHAT aHraXXUMEHT 3a 3aAb/KUTeneH oauTt
Ha ToBa npeanpuATHe, U3BbLPLLIEH OT Hac.

— [loTBbpXXAaBaMe, 4Ye MU3paseHOTO OT HAC OAUTOPCKO MHEHWe e B CbOTBEeTCTBUE C
AOMbAHUTENHUA AOKNaA, NPeACTaBeH Ha nuuarta HatosBapeHu ¢ o6LWo ynpasneHne Ha
®oHpa, CbrnacHo U3nCcKBaHWATA Ha Y. 60 OT 3aKOHa 3a He3aBUCUMUA (PUHAHCOB oaMT.

— [loTBbpXAaBaMe, 4Ye He CMe npegocTaBANM NOCOveHWTe B yn. 64 oT 3akoHa 3a
He3aBucuMnA hMHaHCOB OAMUT 3abpaHeHn YCNyrv U3BbH 0auTa.

— [MoTBbpXaasame, Ye NpuU U3BLPLUBAHETO Ha OAMTA CMe 3anasuiu CBOATa HE3aBUCUMOCT
cnpamo ®oHaa.

OanTOPCKO ApYyXecTBo ,,bpHCT 1 AHr Oaut” 00:

Munka HaueBa-MBaHoOBa Hukonal MbpHeB

Ynpasuten PerucrpupaH oguTop, OTrOBOPEH 3a 0AUTa

3 anpun 2020 rognHa

rp. Codma, bvnrapuna

Codus
Par. Ne 108

Yo ¥
N4 anr o S
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Excnam Nupyus ACE IOCUTC BT®

expatcapita' oduwen gpusaHcoe omyem

3a 200uHama, 3aespweawya Ha 31.12.2019 2.

OrtyeT 3a BCEOOXBaTHUR [OX0A

3a roauHara, 3aBbpliBawa Ha 31 aekemspu 2019

B xunsdu neea Benexka 01.01.2019 - 01.01.2018 -
31.12.2019 31.12.2018
Apyru npnxoau 3 10 6
Mevan6a/3ary6a oT hMHaHCOBN aKTHBw,
OTYWTaHW NO cNpaBeAnuBa CTONHOCT B 6
nevan6u v 3ary6u 122 (111)
OnepaTtusHun pa3xoau 4 (12) (15)
OnepaTtuBHa neyan6a/zary6a 3a nepuoaa 120 (120)
Pa3xoav 3a gaHbuu 10 - -
Nevan6a/3ary6a 3a nepuopna 120 {120)
Opyr BceoGxeaTteH aoxoa - -
O6uwo Bceo6xBaTeH AoOXoA4 3a nepuoaa 120 (120)

HeTeHn aoxoAa Ha AANn
HeTtHa nevan6a/3aryba Ha asn (B nesa) 8 0.574 (0.598)

Oara: 01.04.2020 .

OpoGpunu: Cucrasuren:

Hukonai Bagcu TarsHa llaszaposa
UanbnHuTeneH fupektp r naBeH cyeTOBOAUTE

[Nanvnen JoHuyes
UneH Ha CuBeTa Ha eKkTopute

duHaHcoBMAT OTYeT e opobpeH 3a uspaBaHe ¢ peweHue Ha CbBETa Ha AupeKTopuTe Ha
Ynpaenssawoto Opyxectso ot 01.04.2020 r.
Benexkurte ot cTpaHuua 13 Ao cTpaHuua 37 ca HepasaenHa 4yacT OT roAulHNS (OUHAHCOB OTHET.

goknag ¢ gama:
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/¥ ‘

EY| 03 -04- 2320 ‘_‘ |

SbpHem u fHz Ogum” QO
YnpaBumeas...| u e [PRIUCMPUPAH OQUMOP

v



Miriana Georgieva
Stamp


Excnam Mspyus ACE IOCUTC ET®

expatcapita| roduwen gpunarncos omyem

3a 2oduHama, 3aebpweawia Ha 31.12.2019 a.

OtyeT 3a PUHAHCOBOTO CHCTOAHUE
Kbm 31.12.2019 .

B xunsdu nesa Benexka 31.12.2019 31.12.2018
AxTuBm

Mapu4Hy cpegcTea v eKBUBaneHTu 5 49 54
DUHAHCOBMW akTUMBW, OTYUTaHKU NO cnpaseanusa

CTOMHOCT B nevantv n 3arybu 6 359 251
O6wo akTusun 408 305

Co6cTBEH KanuTan u nacuBun
CobcTBeH kanuTtan

OcHoBeH kanuTan 411 430
MpemueH peseps 4) (6)
HatpynaHu neyan6u/sary6u - (120)
Obwo cobcTBeH kKanuTan 7 407 304
MacuBu

TbproBCcKN U APYrk 3aabIKeHUs 9 1 1
O6u0 nacusu 1 1
O6ui0 cOOCTBEH KanuTan U NnacuBu 408 305

[ara: 01.04.2 r.

Opobpunu: Cucrasuren:

Hukonaw Bacu TarsiHa flasapoea
M3nwnHuTeneH lupekTop naBeH c4eTOBOAUT

Danunen JoHues
YneH Ha CvBeTaHa g

duHaHcoBUAT OT4YeT e ofobpeH 3a w3naBaHe C peweHue Ha CbBeTa Ha AupekTopuTe Ha
Ynpaensasawoto Jpyxectso ot 01.04.2020 r.
BenexkuTe oT cTpaHuua 13 Ao cTpanuua 37 ca HepasaenHa 4acT OT roAUWHUA PUHAHCOB OTYET.

fuuaunens amuem \

Gupuy kolima fMa ulgany ogumopcku
goknag ¢ gama:

253 EY| 03-04- 2020 |
{

~bpHEM U g}na Ogum” 00

Per. Ne 108
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Excnam MNopyus ACE IOCUTC BT®

expatcapita| roduweH ¢huHaHcos omyem

3a 20duxHama, 3aebpweawia Ha 31.12.2019 2.

OTyeT 3a NpoMeHUTe B cobcTBeHUn KanuTtan

3a roavHarta, 3asbpiBawa Ha 31 aekemspu 2019

B xunsadu nesa Benexka OcHoBeH Mpemuex Meyan6u Oo6wo
Kanutan pe3eps n 3ary6m

Ha 1 anyapu 2018 1. 118 - - 118

Mevyan6a/3aryba 3aroguHata (120) (120)

O6wwo BceobxBaTeH AOX0A - - (120) (120)

BHoOCKM OT U pasnpepenexHua

KbM cobcTBeHULMUTE

W3paesaHe Ha HOBU AAnoBe 664 (36) - 628
OG6paTHO u3kynyBaHe Ha Aanose (352) 30 - (322)

O6Wwo BHOCKHU OT #
pasnpeaeneHun KbM

cobcTBeHMLUTE 312 (6) - 306
Ha 31 pekemBpu 2018 r. 7 430 (6) (120) 304
Ha 1 anyapu 2019 r. 430 (6) (120) 304
Opyr Bceob6xBaTeH noxon

Nevan6a/3aryba 3a nepuona - - 120 120
O6uwo BceobGxBaTeH AoxoA - - 120 120

BHOCKM OT W pa3npeaeneHus
KbM COGCTBEHULUTE

WU3paBaHe Ha HOBW aAnose 157 3) - 154
O6paTtHO n3KynysaHe Ha AanoBe (176) 5 - (171)

OGO BHOCKH OT U
pasnpegeneHna KbM

cobcrBeHULMUTE (19) 2 - (17)
Ha 31 aexemBpun 2019 r. 7 411 (4) - 407
[ara: 01.04.2020 . ro———
Gupxy katima gve uagany agumopcku
goknag ¢ gama:
OpoGpunu: Cuwcrasuren:

EY| 03 -04- 2020 ‘_‘ |

Hukonawn Bdcyhes
WanvnHuTeneH upekTo

TataHa Nasaposa
maseH cuetosoguTen |

SbpHem u §Hz Ogum” 00
/]

VnpaBumm\:.-...u~ rvere [PRIUCMPUPEH OGUMOP
\l g

Hannen JoHues
UneH Ha CbBeTa Ha exTopuTe

®UHAHCOBUAT OT4eT € oaobpeH 3a uanasaHe ¢ peleHne Ha CbBeTa Ha gupekTopuTe Ha YnpaeBnaBawoTo
Opyxecto ot 01.04.2020 r.



Miriana Georgieva
Stamp


Excnam Mopyus ACE IOCUTC BT®

expatcapital roduweH ¢purnaHcoe omyem

3a zoduHama, 3aebpuwieauja Ha 31.12.2019 2.

OtyeT 3a napuyHuTEe NOTOLUMU

3a rogunarta, 3aBbpluiBaiia Ha 31 pekemspu 2019

B xunsdu nesa Benexxa 01.01.2019- 01.01.2018-
31.12.2019 31.12.2018

NAPWUYHU NOTOLU OT ONMEPATUBHA OEWHOCT

Monyyexn AVBUAEHTU 10 6

fMocTbNNeHUs, CBBbP3aHN ¢ PUHAHCOBU aKTUBU, OTYUTaHN

no cnpaseanuea CTOMHOCT B nevYantu v 3arybu 14 -

Mnawanusn, cBbp3aHn ¢ (hUHaHCOBYK aKTUBW, OTYMTAHMU

no cnpaseanuea CTOWHOCT B Nevantu u sarybu - (362)
MnawaHus KM KOHTPareHTU 3a onepaTueHa AeWHOCT (11) (14)
Opyrv nnawaHus 3a onepaTueHa 4edHOCT (1) 1)
HeTHu napu4Hu noroum ot / (M3non3saxn 3a)
onepaTruBHa AeAHOCT 12 (371)
NAPUYHU NOTOLIM OT ®UHAHCOBA AEWHOCT
MocTbnneHns oT eMuTUpaHe Ha aanoee 154 628
MnawaHuns 3a obpaTHO N3KynyBaHe Ha Aanose (171) (322)
HeTHM napu4Hu notoum ot / (M3non3saHu 3a)
¢punaHcoBa geHHOCT (17) 306
HeTHO HamaneHne Ha NapUYHUTE CPeacTBa U
NapUuyHUTE EKBUBASMEHTH (5) (65)
MapuyHK cpeacTea n NapuyHK ekBmBaneHTn Ha 1 aHyapu 54 119
MapuuHu cpeacTBa ¥ NAPUYHU eKBUBaANEHTH Ha 31 5
OeKeMBpU 49 54
Nara: 01.04.2Q20 . vy Kot e daaang DgumopEku \

goknag ¢ gama:
Opobpunu: CucraBuT

EY| 03 -04- 2020

JbpHem u gHz Ogum” O
Hukonai Bachn ,n,,aaum__.,U\}lmpwogmp

UanbnuuteneH [lupexkrop \

TartsHa Jlazaposa
FmaBeH cyeToBOAUTEN

|
1

Haunven [JoHues |
UneHn Ha CbBeTa Ha opuTe

duHaHCOBUAT OTYET € 0406peH 3a n3nasaHe ¢ peweHne Ha CbBeTa Ha AupeKTopuTe Ha YnpasnasawjoTo
Opyxectso o1 01.04.2020 r.
BenexkuTe OT cTpanuua 13 Ao cTpaHwua 37 ca HepasfenHa 4acT OT roAnLHUA (UHAHCOB OTHET.
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Excnam Mopyus ACE KOCUTC BT®

eXPatcapital loduwen ¢huraHcos omyem

3a eoduHama, 3aebpuwieauja Ha 31.12.2019 2.

Benexxu KbM roauILHUA thunancoB oTver

1. CraTyT n npeameT Ha AeWHOCT

Ekcnat Mopunsa ACE IOCUTC BT® (,®oHabT") e 6GOopcoBO TbpryBaH (POHA OpraHvaupaH u
ynpaenaeaH oT Ynpasnsieawo Apyxectso ,Excnar AcetT MenupxmeHT EAQl (,YnpaenssalloTo
ApyxecTBo"). POHALT e peructpupaH Ha 1 agekemspu 2017 r. B Peructovp byncrart koM AreHuusita
no enuceaHvaTa ¢ bynctat koa Homep 177234006. Agpecbt Ha ynpaBneHue Ha doHaa U
YnpasnasaloTo apyxectso € Codus, MK 1000, yn. ,leopru C. PakoBcku" 96A.

Ekcnar Mpuna ACE IOCUTC BT® e nacueHO ynpasnsiBaH ¢OHA U ce NpUabpXa KbM MeToaa Ha
YyacTWYHO dhu3nvecko pennukupaHe Ha wHpgekca ,ATHEX Composite Share Price Index”.
PeructpupaH e 3a Tbprosus Ha Bvnrapcka oHaosa 6opca — Codusi n Ha Frankfurt Stock Exchange
(XETRA) ¢ 6opcos koaq GRX. fleiiHocTTa Ha d®oHAa obxBawa usgaesaHe u npoaaxba Ha asnose,
npegocTassALWM eAHaKeK Npasa Ha TEXHUTE npuTexaTtenu. BpoaT asnose Ha PoHAa ce NPOMEHS B
3asucumocT oT o6ema ussbpLueHn npoaaxbu n o6paTHo U3kynyBaHe Ha nAnoBe.

Aanosete Ha ®oHaa moraT Aa 6baaT 06PATHO USKYMNEHU NPK KENaHNe Ha UHBECTUTOpUTE.

Toi kaTo PoHAE HAMa COBCTBEHYW YNpaBUTENHW OpraHu, nuuaTta HaTtosapeHu ¢ 0BLWOTo ynpaeneHne
Ha ®oHAaa ca uneHoseTe Ha CbBETa HA AUPEKTOPUTE HA YNPABNABALIOTO APYXECTBO.

2. Ba3a 3a u3roTBsiHe

{a) NassneHue 3a CbLOTBETCTBUE

®uHaHCOBMAT OTUET Ha DoHAA e U3roTBEH B CbOTBETCTBME C MexayHapoaHWUTe CTaHAapTy 3a
¢huHaHCOBO OTUMTaHe, Npuetu ot Esponeiickus cuio3 (,MCPO, npuetu ot EC"). OTyeTHaTa pamka
»,MC®O, npuetun oT EC" no cullecTBO e onpeaeneHara HayvwoHanHa cuetosofHa 6asa MCC,
npuetn ot EC, pernameHTuparmn cbec 3akoHa 3a CHETOBOACTBOTO ¥ AecuHMpaHu B T.8 OT HerosuTe
HonvnHuTtenHun pasnopenbu.

MosnyuuTe B OTYETA 32 (UHaAHCOBOTO CbCTOSHME Ca npeacTaBeHn No CTeneH Ha NUKBUAHOCT.

HacToawmaT hMHaHCOB OTYET € U3rOTBEH CHINACHO METOAA Ha ucTopudeckarta yeHa, ¢ usknoveHue
Ha UHAHCOBUTE aKTUBWU, OTUATAHKU MO cnpaseanuea CToiHocT B nevantu u 3arybu, kouto ce
oueHABaT no cnpaseanusa CTOMHOCT.

(6) ®dyHKUMOHaNHa BanyTa ¥ BanyTa Ha npeacrassHe

JanoseTte Ha doHAA Ce U3aaBart B €BPO, HETHATA CTOWHOCT Ha aKTUBUTE Ha eAnH AAN U LileHaTa Ha
0o6paTHOTO U3KynyBaHe ce U3YUCNABAT B €BPO, MOPaAM Tasu NpudMHa byHKUMOHanNHaTa BanyTa Ha
®doHaa e eBpo.

To3an puHaHcoB oTHeT € npeacTaseH B 6bnrapcku nesa (BGN). LianaTta dmHaHcoBa nHpopmauums,
npeacTaseHa B NeBa € 3aKpbrneHa Ao xunsaa, OCBEH KOraTo € NOCOYEHO ApYro.

Ot 1 aHyapu 1999 roguHa 06mMeHHUNT Kypc Ha 6bnrapckus nes (BGN) e dukcupan kom espo (EUR).
Mopagn Ta3n npuuuHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH e(PeKT OT BanyTHW pPasnuku,
Bb3HWUKHANW OT U3MOSI3BaHETO Ha 6bArapckus NeB KaTo BanyTa Ha npeacTaBsHe. OOMEHRUAT Kypc
e BGN 1.95583/EUR 1.0.



Excnam Nbpyuss ACE OCUTC BT®

expatcapital roduwen gpunanHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2019 2.

2. Ba3a 3a M3roTBfiHe (NPOABLIKEHHUE)

(8) MpuGNU3UTENHN OLIEHKK U NPeLeHKK

UsroteaHeTo Ha ¢uHaHcoBu otyeT cnopeg MCPO msnckea YnpaensealoTo APYXecTBO Aa npasu
npeueHkn, NpubnNU3MTENHU OLEHKN W AOMYCKaHUS, KOWTO BAWSIAT Ha NpUMaraHeTo Ha CYETOBOAHWTE
NONWUTUKN N HA OTYETEHUTE CYMWN Ha aKTUBUTE, NAcMBUTE, NPUXOAUTE U pasxoauTe. PeanHusT pesyntar
Moxe Aa 6bae pasnuyeH oT Te3n NPUbNUsUTENHU OLIEHKW.

MpepasrnexaaHeTo Ha CYETOBOAHUTE OLEHKW ce fipusHasa B nepuoaa, B KOWTO oOueHkata e
npepasrneaaHa, Korato npepasrnexaaHeTo 3acara To3u nepuog u B Obaelyw nepuoaun, ako
npepasrnex[aHeTo okassa BnusHWe Ha GbvaeumTe nepuoau.

lpeyerku

MHdopMauma 3a CbLUECTBEHN NPELIeHKN, HanpaBeHW Npu fipunaraHe Ha CHETOBOAHUTE NOMMTUKN, KOUTO
UMaT Hail-3HauuTeneH edekT BbPXYy NPeacTaBAHETO Ha CyMUTE BbB (PMHAHCOBUSI OTYET, CE ChAbPXA B
cneaHuTe GeneXxku:

e benexka 7 CobcTeeH kanuTan ~ knacudukaums Ha AanoeTe Ha GoHAA KaTO MHCTPYMEHT Ha
cobcTeeHus kanutan

POoHIBM Kamo uHeeCMUYUOHHO Npednpuamue nNo cMuchbsa Ha MCPO 10

LpyxecTea, KOUTO OTroBapAT Ha onpeaenexveTo 3a WMHeecTUUMOHHO npeanpusitue no MCOO 10 ca
3aAbMKEHN fa OTYATaT UHBECTULMUTE B AbLLIEPHU APYXECTBa NO CNpaBeAnvBa CTOWHOCT BMECTO Aa M
KoHconuavpar. Kputepunre, KouTo AeduHupaTt MHBECTULIMOHHO NpeanpusiTue ca:
o [lpyxecTso, k0eTo Habupa CpeacTBa OT eAvH UNK NOBEYE UHBECTUTOPU C LIEN NPefoCTaBsHETO
Ha CbOTBETHU UHBECTULIMOHHW yCnyru,
o [lpyxecTBo, KOETO UMa 3a CTONaHCKa Lien CaMmo yBenv4aBaHe Ha CTOWHOCTTa Ha KanuTana, 0Xof
OT UHBECTULMN WY U ABETE,
o [lpy»ecTBo, KOETO OTYUTa W OLIEHABA CbLLUECTBEHA YacT OT CBOMTE MHBECTULMM NO CpaBesanvea
CTOWHOCT.
doHga uHeecTupa NPeaMMHO B aKUMU U UHBECTUTOPUTE HE Ca CBBP3aHN NUUA, KOETO € AOMbNHUTEeNHa
XapaKTepucTMKa Ha MHBECTULMOHHO NpeanpuaTue.

YnpasnsBeawoTo ApyXeCTBO € NPeLEeHUNo, Ye POHALT OTroBaps Ha KPUTEPUUTE U XapaKTepuCTUKUTE No-
rope u nonaga 8 AeduHULMATA HA WHBECTUUMOHHO npeanpusitue. MpeueHkara ce npepasrnexaa
perynspHo npu npomsiHa B obcTosiTencTeara.

YnpaBnsBalloTo APYKECTBO € NpeLeHuno, Ye GOHALT He YNPaKHABa KOHTPON BbPXY MHBECTULMUTE B
aKuuM 1 CrefoBaTenHo He M KOHConMaupa.

OueHka Ha cnpaeednueu cmoiiHocmu

Hsakou OT CYETOBOAHWTE MONUTUKM WU ONOBECTABaHWA Ha OoHAA W3WUCKBAT OLEHKA Ha CnpaBennven
CTOWHOCTM 3a (PUHAHCOBM W 3a HePUHAHCOBMW aKTUBW U NacUBH.

Korato oLeHsBa cnpasefnueara CTOMHOCT Ha akTuB unu nacve, ®oHABLT U3non3ea Habnioaaemy AaHHW,
AOKOMKOTO € Bb3MOXHO. CnpaseaMBUTE CTOWHOCTU CE KaTEropusvpar 8 pasnnyHu HUBa B iepapxusaTa Ha
cnpasegnuenTe CTOWHOCTU Ha BasaTta Ha BXOAALUWTE AaHHW B TEXHUKUTE 32 OLIEHKA, KaKTO crneaga:

e HuBo 1: KOTUPaHW UEHU (HeKopUrupaHn) Ha aKTUBHW Nasapy 3a CXOAHW aKTUBKW UINKU NaAcuBw.
HuBo 2. BXOASLWM AAHHW PasnnYHN OT KOTUPaHU LeHU, BknovyeHn B HUBO 1, KOUTO, NpsAKO
(T.€. KaTo LEHK) UnNn KOCBEHO (T.€. NONYYEHN OT LieHKn), ca AOCTbMNHN 3a HabnioaaeaHe 3a
aKkTuea unu nacwvsa.

e Hweo 3: BXOAALW OaHHW 32 aKTMBA UMK Nacuea, KOUTO He ca BasupaHu Ha Habniogaemu
nasapHu gaHHu (HeHabnogaemn BXOAALN AaHHW).



Excnam Nepyusn ACE IOCUTC 6T

expatcapital Ioduwen gpunaHcoe omyem

3a 208uHama, 3aebpweauya Ha 31.12.2019 2.

2. ba3a 3a usrorssiHe (npoabLNXeHue)
(8) MpUGNU3UTENHK OLEHKM U NPELeHKN (NPOALITKEeHUe)

AKo BXOAALMTE A@HHW, M3MON3BaHN 3a OUEHKA Ha cnpaeegnvBaTa CTOWHOCT Ha akTMBa WNK Nacvea,
nonajar B pasNWyHM HWBa Ha WepapxusiTa Ha CNpaBeanvBMTE CTOMHOCTM, Torasa oOueHKaTta Ha
cnpaseanueBaTta CTOWHOCT Ce Kateropusvpa B HeiiHaTa UAnoCcT B TOBA HMBO OT iepapxusta Ha
CnpaseanuBMTe CTONHOCTM, YHATO BXOASLLA MHAIOPMALIMA € OT 3HaYEHWe 3a LANOCTHATA OLEHKa.

WHdopMauus 3a 3HaUUTENHN NO3ULMK, KOUTO Ca 3acerHaTy OT NpUbnnU3uTenHUTe OLEHKU U AONYCKaHUA
Npu Npynarale Ha CY4ETOBOAHUTE NOMMTUKU, KOUTO UMAT Hali-3HauuTeNneH edexT BbpXYy CYMUTE, NPU3HaTY
B HacToAWMTE (PMHAHCOBM OTYETU € onucaHa B benexka 12 PUHAHCOBW UHCTPYMEHTH.

3. MNMpuxogm
B xunsdu nesa 01.01.2019 - 01.01.2018 -
31.12.2019 31.12.2018
Mpuxoaun or avBuAEHTH 10 6
Bcuuko npuxoau 10 6
4. OnepatusHU pa3xoau
B xunsdu neea 01.01.2019 - 01.01.2018 -
31.12.2019 31.12.2018
Takcu 3a 6opcosa peructpaums n 6opcosu
nocpegHuum 4 8
Takcu u KOMMCUOHU KbM BaHkaTa - genosuTap 3 4
TaKcu N KOMUCMOHN KbM YNPaBNABALLOTO SPYXKECTBO 4 3
Ogut 1 R
Bcuuko onepatuBHu pa3xoau 12 15

YnpaBnsBawoTo APYXECTBO € U3BBPWMUMO PasxOAn 3a OpraHnsaumsa ¥ agMUHUCTpaUMA Ha (oHaa
B pasmep Ha 26 xun. nB., KOUTO HE Ca BKIIOYEHY B HETHATA CTOWHOCT Ha akTuBuTe KbM 31.12.2019
r. Tean pasxoau noanexaT Ha BbL3CTAHOBABAHE KbM YNpasnsiBalLOTO ApYXecTBO U we 6baar
BknioveHn B HCA kbm Gbgewa aara, camo ako u korato HCA Haaxebpnu 1 MWUnvWoH eBpo.
YnpasnasaLioTo ApYXeCTBO € Bb3Npueno Takasa NonuTuka ¢ Uen Aa ce MUHUMU3UPa TeXecTTa Ha
obLwmTe pasxoau Ha oHAA B HAYaNHUA NEPUOA Ha HErOBOTO Pa3BUTMHE, B KOWTO TOW € OTHOCUTENHO
ManbK.

5. TNapuyHu cpeacTBa 1 €KBUBANeHTH

B xunsdu neea 31.12.2019 31.12.2018
Mapwu B 6aHkOBM CMETKM B NeBa u sanyTa 49 54
Mapu n Nnapu4yHK eKBUBANEHTH 49 54
Mapu n napuynu exsuBaneHTn 8 OTueTa 3a

napuyHuUTe NoTouM 49 54

NapuyHuTe cpeacTea Ha PoHAa ce CbxpaHnBaT B 6aHkaTa aenosuTap ,HOpobank Bbunrapus" All.
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5. NapuuHu cpencTBa U eKBUBANEHTU (NpoabKeHUe)

lpomeru 8 nacueume, npousmuyawiu om ¢huHaHcoea deliHocm

®OHABLT HAMA ALNATOCPOYHM NACKBKU NO aMOPTU3NPAHA CTONHOCT, MPU KOMTO 1a OTYUTA HAYUCNEHU
nuXen NO edeKTMBEH NUXBEH NPOLEHT, KOUTO Aa Ce pasnuyaBaT OT [JOroBOPEHWUTE Takwusa.
CneposarenHo, He NnpeAcTaBsA Takusa NPOMEHU BbB "MapuyHu noToumn ot puHaHcoBa AeitHoCT" B
OtueTa 3a napuyHUA NOTOK, KaKTO 3a roguHara npukniousawa Ha 31.12.2019 r., Taka u 3a
31.12.2018 .

6. ®HUHAHCOBM aKTUBM, OTYMTAHU NO CNpaBeAnMBa CTOMHOCT B Nevan6u u 3ary6u

B xunsdu neea 2019 2018

QPuHaHcoeUu akmueu no cnpasednuea cmoliHocm e
neyan6ama unu 3azy6bama

KoTupaHu akuyuu 359 251

QPuHaHcoeu akmusu onpedeneHu No cnpasednuea
cmoiiHocm e dpy2 eceobxeameH 80x00

HekoTupaHu akuum - -
KoTupaHun AbnroBu UHCTPYMEHTH - -

O6wo GhMHAHCOBM aKTUBK NO CpaBeANuBa CTOWHOCT 359 251

®uxaHcosume akmueu no cnpasednuea cmoiiHocm e nevanbama unu 3a2ybama npw Ekcnat
Mpuna ACE HOCUTC BT® exnioysaT HEKOHTponupawm ydactus B ny6nudHu ApyxecTsa,
onepupaiu B YHrapus. [IpyXecTBoTO € NacuBHO ynpasnsasaH PoHA U ce Npuabpxa KbM MeToaa Ha
4acTUYHO bKU3NYecko pennukupaHe Ha uHaekca ,ATHEX Composite Share Price Index”.
PedepeHtHuaT wunpexc e ,ATHEX Composite Share Price Index”, cbcTaBeH OT akuuu,
[EHOMUHUWPpaHW U TLpryBaHv B yHrapcku (hopuHTU. CnpaBeanvBuTe CTOAHOCTU Ha TE3W aKkuuv B
coGCTBEH KanuTan ce onpeAensT Ypes npenpaTka KbM Ny6nukyBaHu LIEHOBN KOTUPOBKM Ha aKTMBEH
nasap.

KoraTo oueHsBa cnpaseaniMBara CTOWHOCT Ha akTuB unu nacvie, POHABLT K3non3sa HabnioaaeMy aHHw,
AOKOMKOTO € Bb3MOXHO. CnpaseanveuTe CTOAHOCTU ce Kkareropusupar 8 Hueo 1 (KoTupaHu ueHn Ha
aKTMBHW Masapyw) B WepapxusATa Ha cnpaBeanvenTe CTOMHOCTM Ha 6asara Ha BXoAsluTe AaHHU B
TeXHUKUTE 33 OLieHKa.

CroiHocTTa Ha huHaHCOBUTE aKTUBW B OT4YeTa 3a (hUHaAHCOBOTO CBLCTOSHME KbM fAarTara Ha
OTYETHWA Nepuoj e onpeAeneHa Kato ueHa 3aTBaps Ha CLOTBETHUS aKTUB Ha POHAOBA 6opca
ATuHa Ha nocnefHnA paboTeH AeH OT CbOTBETHUSR OTYETHUA nepunog.
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6. ®UHAHCOBU aKTUBM, OTYMTAHW NO CNpaBeAnMBa CTOMHOCT B Neyvan6u u 3ary6u

(npoabimkeHue)

CrpykTypaTta Ha huHaHCcoBUTE akTUBM Ha POHAA, OTUUTaHN NO cNpaBeaniMBa CTOWHOCT B nevantu

1 3arybu kbm 31 pekemspu 2019 n 31 gekemspu 2018 r. e, KakTo cnepBa:

Bua MHAHCOB WHCTPYMEHT

PerynupaH nasap, Ha KOWTO ce Thprysar

Emutent

Motor Oil (Hellas) SA

Hellenic Petroleum S.A.

Gek Terna Holding Real Estat
Hellenic Exchanges - Athens
Public Power CORP

Alpha Bank A.E.

Jumbo S.A.

FF Group

Coca-Cola Hbc AG-DI
Mytilineos Holdings S.A.
Piraeus Bank S.A

National Bank Of Greece
Eurobank Ergasias S.A.
Hellenic Telecommun Organiza
Titan Cement Co. S.A.
BCUYKO

Axuun
ATtuHcka dhoHposa Gopcea

Bpoi CToMHOCT B Kpas fMpoueHT oT
Ha OTYeTHUA obuara cTtoHOCT
nepuoa, ns. Ha aKTuBHUTE

405 16 333 4.01%
380 6 518 1.60%
500 7 403 1.82%
800 7252 1.78%

1 300 10 501 2.58%

12 600 47 389 11.63%
895 32 471 7.97%
595 5586 1.37%
800 47 206 11.58%

1480 28 310 6.95%

4 800 28 070 6.89%

2500 14 767 3.62%

22 440 40 378 9.91%
2010 56 059 13.76%
295 10 939 2.68%

51 800 359 182 88.15%
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6. ®MHAHCOBY aKTUBM, OTYMTAHU NO CNpaBeAsIMBa CTOWHOCT B nevan6u u 3ary6u
(npoabmkeHue)

Bup dhmHaHCOB MHCTPYMEHT AKuumun
PerynupaH na3sap, Ha KOWTO ce TbpryBar AtuHcka doHaosa Gopca
EmuteHt Bpo# CroixocT B kpas fipoueHT ot
Ha OTYETHUA obwara cTonHoCT
nepuoga, nB. Ha aKTMBUTE
Alpha Bank A.E. 12 600 27 108 8.87%
Coca-Cola Hbc AG-DI 800 42 418 13.88%
Eurobank Ergasias S.A. 17 700 18 694 6.12%
FF Group 595 5586 1.83%
Gek Terna Holding Real Estat 500 4 694 1.54%
Grivalia Properties REIC 300 4 905 1.61%
Hellenic Exchanges - Athens 800 5789 1.89%
Hellenic Petroleum S.A. 380 5485 1.80%
Hellenic Telecommun Organiza 2010 37 425 12.25%
Jumbo S.A. 895 22 266 7.29%
Motor Oil (Hellas) SA 405 16 634 5.44%
Mytilineos Holdings S.A. 1480 21102 6.91%
National Bank Of Greece 2 500 5378 1.76%
Opap SA 770 11438 3.74%
Piraeus Bank S.A 4 800 7 886 2.58%
Public Power CORP 1300 3290 1.08%
Titan Cement Co. S.A. 295 11182 3.66%
BCUYKO 48 130 251 280 82.25%

HemHa nevan6a/(3acy6a) om ¢buHaHCOBUME aKkmueu, omyumaHu no cnpaeednuea
cmoliHocm e nevan6u u 3a2ybu

B xunsadu nesa 2019 2018
Mpuxoaw/Pasxoau oT npeoueHka Ha UHAHCOBYU

aKTuBy, oTyUTaHU npes neyandu u 3aryou 124 (111)
Pasxogw oT onepauuyt ¢ (oMHAHCOBMN aKTUBMW,

OoTYuTaHu npes nevanbu n 3arybu (2) -

Hetna nevan6a/sary6a ot ¢ouHaHcoBuTe
aKTUBU, OTYUTAHU NO CNpaBeAnNUBa CTOMHOCT
8 nevanobu u 3arybm 122 (111)

7. CobcrBeH Kanuran

CobcTBeHunT kanutan Ha ®oHAA € paBeH Ha HETHATa CTOWHOCT Ha akTueuTe My (HCA). OsuxeHneto
B ganoseTte n B HCA Ha ®oHaa B HA4anoTo U B Kpasi Ha OTYETHUA Nepuoa €, KakTo cnegea:
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Bpoi CroiHocTt Bbpoi CTOWHOCT

aanose (8 xun. neea) asanoBe (8 xun. neea)

B xunsdu neea 31.12.2019 31.12.2018
Kbm 1 anyapu 2019

roguHa 220 000 304 60 150 118

W3naaeHn Hosu asnoee 80 000 154 329 850 628

O6patHo uskyneHun ganose (90 000) (171) (180 000) (322)
MNevan6al(3ary6a) 3a

nepuoga - 120 - (120)

Kbm 31 aexemspu 2019

roavMHa 210 000 407 220 000 304

31.12.2019  31.12.2018

HeTHa CTOMHOCT Ha akTMBMTE 3a eanH Asn (B neea) 1.9380 1.3681

CobcmeeH kanuman

PoHABT KnacuduumMpa AANoOBETe, KOUTO U3pasa, KaTo WHCTPYMEHT Ha cobCTBEHUS KanuTan Bb3
OCHOBaA Ha cnefHuTe Kputepuu:

[anoseTe AaBaT NpaBo Ha AbpXaTens Ha NPONOPUWOHaneH AAN OT HETHUTE akTuBK Ha Porga
BbB BCEKWU eAnH MOMEHT U B Cryvai Ha 3akpueaHe Ha PoHaa;

Asnosete, uspasaHn ot doHaa, He OGuxa umann nNpeguMCTBO npea ApYrM (UHaHCOBW
WHCTPYMEHTU B CNy4ai Ha 3akpusaHe Ha ®oHAa;

OcBeH A0roBopHOTO 3agbikeHne Ha doHaa 3a obpatHo n3kynysaHe, ganosete, usgasaHu ot
doHAaa, He HocaT ApYyro AOroBOpHO 3aAbikeHue Ha doHAa 3a npeaocTaBsHe Ha napu4yHu
cpencTea unu apyru hbrHaHCOBW aKTUBYM MNK 3a pasmaHa Ha d)VIHaHCOBVI aKTMBWU Unn bmHaHcoBK
nacusu,

OBWKAT pa3mep Ha OYaKBAHUTE NAPVYHU NOTOLW, OTHACSHN KbM AsANoBeTe, naaasaHn ot doHaa
BbB BCEKW eANH MOMEHT, Ce OCHOBaBaT Ha nevyanbata unu sarybara, npomsiHata B npusHaTuTe
HETHW aKkTUBU UNKU NpoMAHAaTa B cnpaseAnueBaTa CTOWHOCT Ha NPU3HATUTE W OTNUCAHU HETHWU
aKTueu Ha PoHAaa;

POHALT He U3nasa Apyrv PUHAHCOBU UHCTPYMEHTY, PasnnyHN OT AANOBE.

lMpemueH peseps

UmyuwjecTsoTo Ha doHAa e pasaeneHo Ha asnose. HoMvwHanHata CTOAHOCT Ha asnoseTe e 1 (eAHo)
eBpo. [isnoseTte Ha PoHAa ce npuaoduBaT No eMMcNoHHa CTOMHOCT. BpoAaT Ha aanoeeTe Ha doHAa
ce MPOMEHA B pesynTaT Ha TaxHata npopaxba wnu obpaTHO uskynyBaHe. Pasnukata mexagy
eMUCUOHHAaTa ¥ HOMUHanNHaTa CTOMHOCT Ha AanoseTe npu npoaaxba wnu obpaTHO U3KynyeaHe ce
OTYUTa KaTO NPEMUEH pe3eps.
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7. CobG¢cTBeH kanutan (npoabixeHue)

YnpaeneHue Ha kanumana

CoberBenuaT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktueute My (HCA), KoaTo He
moxe aa 6vae no-manka ot 500 000 nesa, unu eBpoBaTa UM PABHOCTOMHOCT. TO3U MUHUMANEH
pasmep Tpatsa fa 6bae gocTUrHaT A0 Ase rognHY OT NoNyyasaHe Ha paspelwleHneTo oT KomucusTa
3a (hvHaHCOB HaA30p 3a opraHusvpaHe u ynpasneHune Ha doHpaa. Mpes roavHata COHALT e
AocTturHan Heob6xoauMUAT kanuTan, HO kbM 31.12.2019 pasmeptT Ha PoHaa e nog 500 000 nes.a.

3a gonyckaHe Ha ganoseTe Ha ®oHAA OO TLProBUA Ha perynvipaH nasap MUHUManHata HeTHa
CTOWHOCT Ha akTueute He Moxe aAa O6bvae no-manka or 100 000 ne., unu eBpoBaTa UM
pPaBHOCTONHOCT.

Llusudenmnua nonumuka

MNMonutukata Ha PoHAA € Aa He usnnawa AUBULEHTU. [vBupeHTuTe, M3nnNaTteHun oT asnoeete, B
kouto PoHALT € WHBECTUPan, KakTo W KanutanoeuTte nevantw, peanusupaHu npu Toprosus C
AsinoseTe BbB POHAQ, ce pewHsecTupar.

8. Heten goxoa Ha aan

01.01.2019 - 01. 12.2018-
31.12.2019 31.12.2018
HetHa nevanba/3ary6a Ha gsn (B nesa) 0.574 (0.598)

HetHata nevan6a/(3aryba) Ha pan ce u3uucnsea kato ce paspenu neyanbarta wunu 3arybara 3a
nepuoaa, nognexaiwia Ha pasnpeaeneHue Mexay npuTexaTtenuTe Ha [aAnoBe (YWcnuTen), Ha
cpeaHonpeterneHus 6poit Ha gsnose B oBpaujeHure 3a nepuoaa (3HameHarten).

CpegHonpeTterneHusaT 6poit Ha asnoseTe B obpaleHve 3a 2019 e 209 438 (2018 — 200 000).
CpepgHonpeTterneHuaT 6poil ce U3YUCnsBa KaTo ce B3uMa CPeaAHO apuTMETUYHaTa CTOMHOCT Ha
asanoeete B obpaliieHve 3a BCeKV eanH AeH OT nepuoaa.

9. ToHLproBCKU U ApPYry 3aAbIMKEHUA

B xunsdu nesa 31.12.2019 31.12.2018
3apgbmikeHna kbMm 6aHKkaTa-geno3utap u kM Y 1 1
OGO TbProBCKU U APYrA 3aAbIKEHUA 1 1

10. laHbumn BBLPXY AoxoAaa

Meuyanbata Ha ®oHAA He nognexu Ha obnaraHe ¢ KOPNOpaTUBEH AAHDBK.

11. CBbp3aHu nuua

doHabT e obocobeHo umyulecTBo ©e3 opraHM Ha ynpaeBneHue v HeroBoTO ynpasneHue ce
ocblecTeaBa oT Y[ ,Excnar Acer MenngxkmbHT' EALl. EgHOonuuen akuwonep B Y[ e ,Ekcnar
Kanutan“ AQ. Kvm 31.12.2019 r. cBbp3anu nuua Ha ®oHaa ca Y[ ,Ekcnat AceT MernpxmbHT' EAL
n ,Ekcnat Kanutan* Al. TpaH3akuuiTe CbC CBbP3aHu nuua ca Ha AOroBoOPHU YCNOBUA M He ca
npeaocTaBsHy UNU NONyYaBaHN HUKaKBU rapaHLUun.

PasxoguTte, HaducneHun KbM YnpaBnaBalwoTo Apyxectso ,Ekcnat AceTr MewnaxmbHT' EA
(6enexka 4), U3BLPLIEHN NO cUNaTa Ha CKNIOYEHU AOrOBOPY Npe3 OTYETHUA nepuoa, obxeawar:

e Bb3HarpaxzaeHue no 4OroBOp 3a ynpaBnenue Ha geiiHocTTa.
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11. Cabp3aHu nuua (npoabmkeHue)

B cnepsawarta Tabnuua e npefocraseHa UHMOPMaUWA 3a UHBECTULMATA Ha [loroBopHUTe (hOHAOBE Ha
Excnar B ganose Ha Ekcnar Mopuust ACE KOCUTC BT®:

HorosopeH tong WusecTuuus B Bpon | CroitHocT

B Kpasa Ha
OTUETHUS
nepuwoga,
ne.

0o Excnar MobanHu Obnurauwv Expat Greece Ase UCITS ETF 17 500 33440

A® Excnar Akyuv Passuti Masapm Expat Greece Ase UCITS ETF 20938 40 009

A& Exkcnar Akuwu Passueawm ce Masapy | Expat Greece Ase UCITS ETF 49 945 95 437

12. ®UHAHCOBU UHCTPYMEHTH

OueHnBaHe Ha cnpaBeanNUBYN CTOWHOCTHU

CnpaseanueaTa CTOWHOCT Ha (PUHAHCOBUTE WHCTPYMEHTH Ha donga e onpeaeneHa KaTo ueHara,
kosTo 61 Guna nonyyeHa npu npogax6ara Ha PUHAHCOB aKTUB UMW NNATEHa NPU NPEXBLPNSHETO
Ha ¢puHaHcoB nacue B obuvaiiHa caenka Mexay NasapHW y4acTHUUM KbM AaTaTa Ha oueHkaTa. Mpu
OLeHABaHETO Ha cnpaBeAnuBaTa CTOWHOCT Ca U3NON3BaHN CNEAHNTE METOAN M AONYCKaHUS:

e 3a KOTUpaHWTe akuuu ce M3nons3ea LeHa 3areapsa Ha akKTuseH nasap KbM paatata Ha
OTYEeTHNA Nepuoa,

o [MapuuHu cpeacrsa wu KpaTKOCpO4HU [enO3UTW, TbProBCKU B3E€MaHUA, TbProBCKU
3aQbMXeHna U Apyru TeKyLwn uHaHCOBN aKTUBKU U NACUBY — nopaawn KpaTtkocpoyHUs nagex
Ha Te3u buUHaHCOBU WHCTPYMEHTW, TAXHaTa cnpaesegnusa CTOAHOCT ce aobnuxasa ao
CbOTBETHaTa OT4EeTHa CTONHOCT.

Cneppawure Tabnuuym aHanusupaT KONWYECTBEHW ONOBECTABaAHWA Ha WepapxustTa Ha
chpasennueutTe CTONHOCT Ha (bVIHaHCOBMTe WHCTPYMEHTK, OTYMTaHWU No cnpasegnuea CTOWHOCT NO
HUBaTa, B KOUTO Nonaaar.

B nesa Huso 1 Huso 2 Huso 3 Obwo
®drUHaHCOBU aKTUBH

Motor Oil (Hellas) SA 16 333 - - 16 333
Hellenic Petroleum S.A. 6518 - - 6518
Gek Terna Holding Real Estat 7 403 - - 7403
Hellenic Exchanges - Athens 7 252 - - 7 252
Public Power CORP 10 501 - - 10 501
Alpha Bank A.E. 47 389 - - 47 389
Jumbo S.A. 32 471 - - 32471
FF Group 5 586 - - 5 586
Coca-Cola Hbc AG-DI 47 206 - - 47 208
Mytilineos Holdings S.A. 28 310 - - 28 310
Piraeus Bank S.A 28 070 - - 28 070
National Bank Of Greece 14 767 - - 14 767
Eurobank Ergasias S.A. 40 378 - - 40 378
Hellenic Telecommun Organiza 56 059 - - 56 059
Titan Cement Co. S.A. 10 939 - - 10 939
BCUYKO 359 182 - - 359 182
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12. ®uHaHCOBU UHCTPYMEHTH (NpoabLINKEeHUe)

OuensBaHe Ha cnpaBeANUBU CTOWHOCTYU (NPOABLIKEHUE)
Kum 31 aekemspu 2018 roguna

B nesa Huso 1 HuBo 2 Huso 3 Obwo
DuHAHCOBU aKTUBM

Alpha Bank A.E. 27 108 - - 27 108
Coca-Cola Hbc AG-DI 42 418 - - 42 418
Eurobank Ergasias S.A. 18 694 - - 18 694
FF Group 5 586 - - 5 586
Gek Terna Holding Real Estat 4694 - - 4694
Grivalia Properties REIC 4 905 - - 4 905
Hellenic Exchanges - Athens 5789 - - 5789
Hellenic Petroleum S.A. 5485 - - 5 485
Hellenic Telecommun Organiza 37 425 - - 37 425
Jumbo S.A. 22 266 - - 22 266
Motor Oil (Hellas) SA 16 634 - - 16 634
Mytilineos Holdings S.A. 21102 - - 21102
National Bank Of Greece 5378 - - 5378
Opap SA 11438 - - 11 438
Piraeus Bank S.A 7 886 - - 7 886
Public Power CORP 3290 - - 3290
Titan Cement Co. S.A. 11182 - - 11182
BCUYKO 251 280 - - 251 280

PuckoB npocdun U ynpasneHue Ha pucka
Puckoe npodhun

Puckosuat npoun Ha bopcoso TupryBaHus hOHA NpeacTaBnsBa KONWYECTBOTO W BUAA PUCK,
KOUTO YNpasnaBawioTo APYXECTBO Nnoema Ypes WHBeCTUpaHe Ha akTueuTe Ha doHga, umaliku 3a
uen pennukupaHe Ha PedepeHTHUS HAEKC, KONTO KbM AaTtaTa Ha HACTOSALWMS OTYET € UHAEKC OT
akuun Ha ,ATHEX Composite Share Price Index”. B T031 CMWUCHN, UHBECTUPAHETO B AANOBE HA
.Excnat Mpuna ACE IOCUTC BTO" e cebp3aHo ¢ NoeMaHe Ha BUCOK pUCK, Npeasua dakra, Je
PedepeHTHUAT nHaeKc e CbCTaBeH OT akuuu.

[lo oTHoweHue Ha geitHocTTa cu, BT® ,Ekcnat Mepuna ACE KOCUTC BTO" e uanoxeH Ha pasnuunn
BUAOBE PUCK, OKA3BaLLM Bb3AEUCTBUE BbPXY HErOBUTE pesynTaTy.

Kpedumen puck

QOHABLT NpUTEXaBa NApUYHN CPEACTBA U KOTUPAHU aKLMW N HUBOTO HA €KCNO3NUMA KbM KpeauTeH
pUCK € cBbp3aHa NpeAuMHO C NapuYHUTE CpeacTea, KOUTO ca B pasnnawjatenHu cCMeTkm B HaHku.
KpeAUTHUAT pUCK CBBbP3aH C KOTUpaHUTE akuuu € 4acT OT obwua WHBECTUUMOHEH PUCK Ha
npuTexarenuTe Ha AsSNOBe BbB hoHAA.

OCHOBHWUTE PUCKOBE, KOUTO WHBECTUTOPUTE HOCHAT NpU UHBECTUpaHe B aanose Ha BT®  Ekcnar
Mepuunsa ACE FOCUTC BT®", ca:

MMasapeH puck

Bb3MOXHOCTTa Aa ce peanusupar 3ary6u nopaan HebNaroNpUsSTHA N3MEHEHUN B LIEHUTE Ha LIEHHU
KHWXa, nasapHuTe NUXBEHU NPOUEHTWU, BanyTHW kypcose WM Apyru. TO3u nasapeH pUCK 3acara
HeTHaTa CTOWHOCT Ha akTusmTe Ha PoHAA, KOATO CBLLWO Bapupa B pe3ynTar Ha NPOMEHWUTE Ha
nasapHvUTe UEHW Ha akuuuTe U ApyruTe LEeHHU KHIKa, B KOUTO POHABLT € uHBecTupan. PoHALT He
M3NOXEH Ha PUCK OT NPOMAHA Ha NasapHUTE AUXBEHW NPOLEHTU, Tbii KaTo (PUHAHCOBUTE aKTUBU
apeacrTaBnNABaT KOTUPaHW akUuu.
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12.®uHaHCOBMU UHCTPYMEHTH (NpoAbIKeHNe)
PuckoB npodun u ynpasnexsue Ha pucka (npogbmkeHue)

BanymeHn puck

doHALT e cb3aaneH U ce Tbprysa B €8po, U pedepeHTHUNT uHaekc ,ATHEX Composite Share Price
Index” e cbCTaBEH OT akuuW, AEHOMUHUPAHW U TbPryBaHu B €BPO U NOpaay Tasun npuunHa PoHALT
He € U3NOXEH Ha BanyTeH puUCK.

ExcmpemHu nazapru deuxeHus

NasapHaTa LeHa Ha (hUHaAHCOBUTE MHCTPYMEHTH, B KOUTO € UHBECTUPan POHALT, MOXE Aa Bapupa
nopagu Bb3HUKHENW NPOMEHU B MKOHOMMUYECKaTa W nasapHarta cpefa, napuyHaTa nonvTuka Ha
ueHTpanHute GaHku, AenoBaTta aKTUBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOUTO ONepupa EMUTEHTHLT
TbPCEHETO W NpepnaraHeTo Ha nasapa Ha UEeHHW KHUXa. B onpegeneHn MOMEHTM UeHUTe Ha
AanoeeTe Ha nasapa (oHaosata 6opca) moraT Aa Bapupar 3HauyuTenHo. B cnyvait Ha ronemu
ABukeHnA Ha WHAeKca, BKN. ronemu AHEBHW ABWXEHWUA, NpeacTassHeTo Ha doHAa MoXe Aa ce
OTKNOHW OT MHBECTULIMOHHUTE cu Lienu. MNpeoLieHkaTa Ha doHAa Bapupa B pesynTaTt Ha NPoOMAHa Ha
CTORHOCTTa Ha akTusuTe Ha PoHaa n PedepeHTHUA UHAEKC.

MpomaAHa oT 5% B NasapHUTE LieHn Ha akTuBUTe 61 Mana cneaHWs edekT BbpXy HETHaTa CTOWHOCT
Ha aKkTusuTe Ha PoHAA, Bb3 OCHOBA Ha nopTdeina Ha doHaa kem 31.12.2019 v 31.12.2018 rop;

EdexT Bbpxy neyanbara/sarybara

B xunsdu neea Kbm 31.12.2019r. Kbm 31.12.2018 r.
5% ysenuuyeHune Ha nasapHUTE LEeHW 20 15
5% HamaneHve Ha nasapRuTe LeHn (20) (15)

Heewn3moxrHocm Ha Ynpaensieaujomo dpyxecmeo Ga ce aGanmupa KbM nasapHume
npomeHu

DoHABLT cneaBa NacveHa cTpaTerus, T.. He € aKTUBHO ynpaenasaH. CbOTBETHO, YNpaBnsaBauioTo
APYXecTso HAMa Aa NPOMEHA CbCTaBa Ha NOPTGONUOTO, OCBEH 3a Aa cneasa 6nusko obujata
AoxoAHOCT Ha PedepeHTHUA ungekc. PoHABLT He ce onuTBa Aa ,6we" nasapa u He npeanpuema
AedaH3vBHW NO3ULWY, KOraTo Nas3apbT Naga WNu ce CMATa 3a HagueHeH. CneaosaTenHo, cnaj Ha
PedepeHTHNA MHAEKC MOXE Aa AOBEAE A0 cnaj Ha CTOMHOCTTA Ha akTueuUTe Ha PoHAaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu WNM NPONyCHaTW NOM3N OT HAmNOXUTENHU WUnn
NPUHYAUTENHN NpoAax6u Ha akTUBW NPU HEGNAroNPUATHW Na3apH YCrosus (KaTo Hanpyumep HUCKO
TbpCeHe Npu HanNUMuMeTo Ha CBpbXNpeanaraHe). JIMKBUAEH PUCK CbLUECTBYBA ¥ Korato Ha doHaa
MOXe Aa Ce Hanoxu aa uskynu obpaTHO AAnoBeTe Ha uHeecTuTopuTe. POHALT WHBECTUpPA B
KOTUPAHK aKuWK, KOUTO NMPW HOPManHu nasapHu ycnoBusi ca 6bpP30 U NEeCHO NpoaaBaemu, KOeTo
CbLUECTBEHO HaMansiBa eKkCrno3uLMaTa KbM TO3W PUCK.

3akynyeaHe u o6pamHu U3KynyeaHus

AKO nopbuKuTE 3a 3akynysaHe W oBGpaTHO W3KynyBaHe Ha AANOBE Ca MOMYYEHW KLCHO UMK He
OTroBapaT Ha uanckeaHuaTa B MNpocnekra n Npasunara Ha PoxAa, ToBa 61 A0BENO A0 3aKbCHEHUE
MEXAy BPEMETO Ha NoAaBaHe Ha NopbykaTa v AeicTBUTENHaTa gaTta Ha 3akynysaHe unu obpartho
u3kynysaHe. Takuea OTnaraHus vMNU 3aKbCHEHUA MOraT Aa AOBeAaT A0 HamansasaHe Ha Gpos
ASNOBE WK cymaTta Ha oGpaTHUTE U3KyNyBaHus.

23
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expatcapital loduwen ¢punancos omyem

3a eoduHama, 3aebpuwieauia Ha 31.12.2019 2.
12.®uHaHCOBW UHCTPYMEHTH (NpoALMKeHNne)
Puckos npodun u ynpasneHue Ha pucka (npoabxkexune)

ThpayeaHe Ha peaynupaH nasap

He cblecTByBa CUrypHOCT, Ye TbproBusTa Ha asnosete Ha PoHAa e 6bae nogabpxaHa, unm ye
ycnoBusTa 3a AonyckaHe A0 Tbprosus HAMa Aa ce NpomeHaT. OCBEH TOBa ThProBusiTa Ha AAnoBeTe
Ha ¢hoHaoBa Gopca mMoxe Aa Gbae npeycTaHoBeHa cnopej npasunarta Ha cboOTBETHaTa Gopca
nopaav nasapHuTe yCroBuUs K UHBECTUTOPUTE MOXE Aa He MOraT A1a NPoAaBaT AANOBETE CU, AOKATO
Tbprosusita He 6bae Bb3CTaHOBEHA.

HopmamuseH puck

®oHALT € NpeacTaBeH B CBOA NPOCNEKT, KOWTO € U3rOTBEeH B CbOTBETCTBUE C AWCTBALMUTE 3aKOHU
W perynauwv. YnpaenssawoTo APYXeCTBO W/MNU DOHABLT WU HEroBUTE WHBECTULMOHHU LEnu W
nonuTUkM Morat fa 6baaTt 3acerHaTv or GbAelun NPOMEHU B 3aKOHUTE U perynauvute. Hosn unm
moavcuLMpaHu 3akoHW, Npasuna u perynauuy B Buarapua unu Esponenckus cbio3 MoraT fa He
NO3BOSIAT UNW YyBCTBUTENHO A OrPaHUYAT Bb3MOXHOCTTa GOHALT Aa UHBECTUPA B ONpPeAeneHH
UHCTPYMEHTY. Te CBLUO MOXe Aa Bb3NPEnATCTBAT CKNIOYBAHETO Ha AOTrOBOPYW C ONpPeAeneHn TpeTu
cTpaHu. ToBa MOXe jJa yBpean cnocobHocTTa Ha doHAa Aa M3NBAHABA CHLOTBETHUTE
VHBECTULIMOHHU LeNu U NONuTUKA. U3NbnHEHNETO Ha TakMBa HOBW MU MOAWMULIMPAHW 3aKOHW,
npasuna u perynauvy Moxe Aa fosefe A0 YBENUYEHWE Ha BCUUKW UV HAKOW pa3xoan Ha doHAaa v
MOXe fa HanoXu NpecTpykTypupaHe Ha ®OHAA, C Lien cnasBaHeTo Ha HoBUTe npasuna. Takosa
€BEeHTyanHo NPecTPyKTypupaHe MOXe Aa BKMIOMBA pa3xogu 3a npecTpykTypupaHe. Korato
NPECTPYKTypUpaHe He e Bb3MOXHO, MOXe Aa ce npuberHe KbM npekpaTasaHe Ha PoHaa.

AkTueute Ha ®oHpa u PedepeHTHNA UHAEKC NOANEXAT Ha NPOMSAHA B 3aKOHU WM perynauwu u/wnu
Takasa NpomMaHa MoXe a ce OTpasn Ha CTOMHOCTTA UM W/WUNu NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaumroHHUAT PUCK € CBBbP3aH C Bb3MOXHOCTTa Aa Ce peanusupar 3arybu nopaau rpewwku unu
HECHLBbPLUEHCTBA B CUCTEMAaTa Ha OpraHW3auus, HeAOCTaTbyHO KBanuduuupaH nepcoHan,
HeBnaronpuATHU BLHLLHU CHOUTMA OT HEMHAHCOB XapakTep, B T.4. NPaBeH PUCK.

Puck om 2pewka npu cnedeaHe Ha PeghepeHmHusi uHOeKc

CnepagaHeTo Ha PedepeHTHUR MHAEKC Upe3 WHBECTMPAHE BbB BCUUKW NO3ULMK HA MHOEKCA MOXe
Aa Ce OKaXe CKbMNo U TPYAHO 3a u3nbiHeHue. MNopThonNuo MeHWIKLPBLT MOXe Aa M3non3sa
ONTUMN3ALMOHHW TEXHWUKK, KaTO CEeNeKUUs Ha OTAENHMN No3nLumn oT MHAeKCa B NPONOPLIMK, KOWUTO ce
pasnuyasar oT Te3an B WHaekca. YnoTpeGaTa Ha TakuBa ONTUMMW3ALIMOHHW TEXHUKW MOXe Aa
yBENnuuM rpewkara npu cnegsaHe U Aa AOBeAe A0 PasNuYHO npeacTasaHe Ha doHAa cnpsiMo
MHgekca. Cblo Taka CbLUECTBYBAWM OrpaHUYEHUs No wnu Gbaewy NpOMEHU B 3aKoHa U
perynaumute Ha BopcoBo TbpryBaHWs OHA NO OTHOWEHWE Ha, HO He camo, CbLCTaBa,
KOHUEHTpauMaTa U HayMuHa Ha OUEeHKa Ha aKkTMBUTE, MoraT 4O AOBeAaT A0 HEBb3MOXHOCTTa Ha
doHaa Aa pennukupa nHAekca HanbnHO. ChLo Taka GOPCOBO ThpryBaHuTe (HOHAOBE Ha nasapw,
XapakTepuaupawm ce C HuUCKa NUKBMAHOCT, Ca W3MOXEHW Ha NO-TOMsIM PUCK OT rpewka npu
cnefiBaHe Ha WHAEKC.

Peghepermen uHdexc

Mpu Hanuune Ha cbBUTUE, KOETO 3acara MHaekca, Ha doHAa MOXE fa Ce HanNoXM 4a NPeyCTaHoBK
3aKynysaHeTo un oGpaTHOTO u3kynysaHe Ha asnose. MNpeoueHkata Ha PoHAA CbLUO Moxe aa 6bae
sacerdaTa. Mpu npogbnxasawm npobnemu ¢ MHgekca, POHABT e npeanpueme CLOTBETHM
AeNCTBUSA, KOUTO MOraT Aia HaMan\T HeTHaTa CTOMHOCT Ha akTueMTe Ha dPoHAa.
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12. duHaHcoBU UHCTPYMEHTH (NPOALINKEeHHe)
Puckos npodun n ynpaBneHue Ha pucka (NpoabrukeHue)

CucmemHu puckoee

CuctemHuTe puckose 3aBUCAT OT obwmMTe koneGaHWs B WKOHOMUKAaTa M nasapute KaTto Usno.
®OHABLT He MOXe Aa BNUAE BbPXY CUCTEMHUTE PUCKOBE, HO MM OTUYMTA M Ce cbobpassBa C THX.
PuckoBe, nopoaeHM OT nonWUTMYECKaTa M WKOHOMUYECKATA KOHIOHKTYpa, Ca Bb3MOXHA
HeCTabunHOCT MNNU BOEHHU AeicTBUA B peruoHa. Beacteusita w asapuute ca dhakTopw,
YCNOXHABALWM BCAKa CUCTeMa 3a ynpasneHue Ha puckoBeTe. [locneacteusita ca TPyAHO
npeasuaMMn, HO AOCTBNBT A0 MHGOPMAUWA U NPUNAraHeTo Ha CUCTEMAa 3a NPOrHosupaHe U
AEVCTBUA B EKCTPEMHU CUTYaLINK Ca BH3MOXHN HAYNHN 32 MUHUMU3NPAHE Ha OTPULATENHUA edekT.

13. CyeToBOAHU NONUTUKK U ONOBECTABaAHUA

doHALT e npunaran NocneaoBaTenHO 3HAYMMUTE CYETOBOAHWU MONUTUKY, npeacrtasenn no-aony 3a
nepwoga, npeacTaseH B TO3W rogulleH OUHaHCOB OTHET.

CueToBOAHWUTE NONUTMKYW, NPUETU NPU USFOTBAHETO Ha rOANULLIHKA (PUHAHCOB OTHET, Ca B CLOTBETCTBUE C
MexayHapoaHuTe ctaHaapTv 3a omHaHcoBo oTyuTaHe (MCPO), npuetv ot EBponeickus cbio3. PoHALT
He e Bb3npuen No-paHo Apyrv CTaHAAPTY, ThAKYBaHWA Wnv NONPABKKM, KOUTO ca NyGNuKyBaHW, HO BCe oLLe
He ca B cuna.

MC®O 16 NuauHr, koiito Bnusa B cuna ot 2019r., HAMa BL3AEACTBME BLPXY FOAMLLHUA (OUHAHCOB OTYET
Ha doHaa.

doHALT NpusHaBa (PUHAHCOB aKTUB MNU (DMHAHCOB NMacuB B CBOSI OTYET 33 (PUHAHCOBOTO CLCTOSHUE
Toraea 1 camo TOraea, Korato CTaHe CTpaHa no AOrOBOPHUTE YCHOBUS HA TO3U UHCTPYMEHT

Knacudukaumua m oueHaBaHe

CurnacHo MC®O 9, cnea nbpBOHAYANHOTO UM NPU3HABaHE ALNTOBUATE WHCTPYMEHTU Ce OTYMTaT no
cnpaeeanuea CTOWHOCT B nevanGata wnu 3arybarta, amopTusupaHa CTOMHOCT Wnu No cnpaeeanvea
CTOWHOCT B Apyr BceobxsaTeH aoxoa. KnacudukauuaTa ce 6asvpa Ha aga kputepus: GusHec moaena Ha
doHaa 3a ynpaeneHue Ha aKTMBUTE W Aanv [OTOBOPHUTE NApUMHW NOTOUM OT MHCTPYMEHTa
npeacTaBnsBat ‘camo NNawaHuA Ha rnaBHULA M NUXBA' NO HenoraceHara cyMa Ha rmaeHuuara.

OueHkaTa Ha 6usHec Moaena Ha doHaa ce U3BBPLLIBA KbM AaTaTa Ha NbPBOHAYANHOTO Npunaraxe, 1.e. 4
sHyapu 2018 r. OueHkaTa fganu QOroBOPHUTE NAPUYHWA NOTOUM NO ALAMOBUTE WHCTPYMEHTU Ce CbCTOST
CaMo OT rnaBHULa U Nuxea ce nNpasu Bb3 OCHOBA Ha hakTuTe u 0BCTOATENCTBaTa KbM NbPBOHAYaANHOTO
NpVU3HaBaHE Ha aKTUBUTE.

WancksaHusTa KbM Knacudukaumsita n oueHsBaHeTo Ha MCOO 9 He Oka3BarT CbLUECTBEHO BNUSHUE BLPXY
doHpa, KaTo TO NPOoAbIKaBa Aa OTYMTA NO CNPaBeANMBA CTOMHOCT BCUYKW (DMHAHCOBW aKTVBW, Npeav
TOBa OTYMTaHW NO cnpaseanvea CTOMHOCT CurnacHo MCC 39.

3a aa ce onpeaenn Kateropusita Ha Knacwuukauma 1 oueHka cburnacHo MCOO 9 scuuku uHaHCOBM
aKTUBK, C U3KNIOYEHUE Ha KanUTanoBy MHCTPYMEHTY U AepuBaTy, cneasa Aa 6baar oueHeHn 8b3 OCHOBA
Ha komBuHaLma oT GusHec mogena Ha doHaa 3a YyNpaBneHne Ha aKTUBWUTE N AOTOBOPHUTE XapaKTepUCTUKK
Ha NaPUYHUR NOTOK HA UHCTPYMEHTUTE.
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13. CueTOBOAHN MNONNTUKK U ONOBECTABaHUA (NPOABIKEHNE)

KaTeropuute 3a oueHka Ha (hMHAHCOBM aKTUBW ca crneHuTe:

ToproBeckute B3eMaHus W [lpyrute HeTekywu B3emaHus (T.e. B3eMaHWs OT CBbLbp3aHu NPeAnpUsTUS,
B3eMaHWA NO THProOBCKN KpeauTn u Apyru), Knacuduumpann kato TbproBCku B3eMaHwsa W TbproBCku U
ApyrM HeTekywu B3emaHns kbm 31 aekempu 2019r., ce Abpxar ¢ Uen NoNyyasaHe Ha AOroBOPHWUTE
NapyU4HN NOTOUM N BOAST A0 NAPUYHW NOTOLM, NPEACTaBNsBaLLM CaMo MNALLAHWA HA MMaBHULA ¥ NUXBA.
CuutaHo ot 1 sHyapu 2018 r. Te ce knacucuumpaTr U oueHsBaT KaTo [bNroBU MHCTPYMEHTU no
amopTU3npaHa CTOMHOCT.

13.1 PUHAHCOBK UHCTPYMEHTH

o KoTupaHute kanuTanoBM WHBECTMUMW ca KnacuuuvpaHu kato PUHaHCOBWM aKTUBKM no
cnpaeeAnvBa CTOWHOCT B Nnevanbara wnu 3arybara cuutaro ot 1 siHyapu 2018 r.

OueHka Ha 6u3sHec moden

doHaLT AeduHupa cnegHuTe GU3HEC MoAeny 3a ynpaBneHue Ha (OUHAHCOBU aKTUBK:

e bBusHec mopen, 4uATO Uen e aktusute Aa Gvaar AbpXaHn 32 Aa ce c1>6epaT AOroBOpHUTE
napuyHn notoun. Bkniouea akTveW, KOUTO ce ynpaenaeat 3a fa ce c1=6epa1' AOroBoOpHUTE
nnawjanna npes Lenna CpoK Ha UHCTPYMEHTa,

e bBusHec mogen, yuATO Uen e peanuanpaHe Ha Napu4HW NOTOUWM nocpeacTeom npogaxGa Ha
aktvuea. Knacuduumpar ce Tesu ouHaHCOBW aKTUBY, 32 KOUTO POHALT MMA HAMepeHWe Aa crneau
TEKYLLIO TAXHAaTa CripaBeAnmBa CTOWHOCT, KOSTO € B OCHOBATA Ha PELUEHUATA 3a U3BLPLUBaHE Ha
caenkv no nokynko-npoaakba, Hanuue ca CBUAETENCTBA 33 aKTUBHA OEWHOCT NO Nokynka u
npoAaxba; JOroBOpHUTE NapryHX NOTOLM OT aKTUBA He Ca CbCTaBEHW €AMHCTBEHO OT NnaLLaHus
no rNaBHUUA W NUXBa; CbOUPaHETO Ha [OrOBOPHUTE NApUYHKA NOTOUM OT TAKUBA aKTUBM Ca CaMO
B AONbIHEHUE KbM MOCTUraHETO Ha OCHOBHATAa LEn — peanusvupaHe Ha NapuyHu NOTOLW OT
npogawota

Kamezopuu Ha oyeHsieaHe Ha huHaHCOBUME aKMU8U U nacueu

doHALT KnacuduumMpa U oueHsiBa CBOA NopTein No cnpaBeanuBa CTOMHOCT npe3 nevantarta wnu
3arybara, Tbi Kato ca AbpXaHW B8 OM3HEC MOAen, B pamkuTe Ha KOMTO Ce WM3BbpLUBA OLEHKA MO
cnpaBeanuea CTOAHOCT nNpe3 nevanGara unm 3arybarta u ®oHaa ynpasnsaea uHaHCOoBUTE akTUBK C Len
peanuavpaHe Ha napu4HY NOTOLM NocpeacTBOM NpofaxbaTa Ha akTusuTe.

doHOBLT KNacuuumpa B3eMaHuaTa C N0 aMopTU3MPpaHa CTOMHOCT, ThIA KaTo ca AbPaHW B paMKkuTe Ha
6usHec mogen, 4vATO Len e akTueuTe Aa 6bAaT AbpkaHu, 3a Aa ce chbepar AOroBOpHUTE NAapUYHK
notouun. PoHABT KNacupuumpa OUHAHCOBUTE CU NMACUBK, KATO TbPrOBCKW 3aLbSKEHUs!, OLIEHABAHU RO
aMopTU3NpaHa CTONHOCT.

®UHAHCOBU aKTUBY ¥ NACUBH

Tbpaoecku e3eManus U 3a0bJDKeHUs (aMopmu3upaHa cmoiiHocm)

THproBCck BIEMaHWUA N 3aAbIMKEHNA BKIMIOYBAT HEAEpUBaTuBHY (PUHAHCOBU aKTuBK C (bMchpan nnun
onpeaenfaeMu nnawaHna, KOUMTo He ca 6uny KOTUPaHWU Ha aKTMBEH Nasap, Pa3nuyHN OT Tesu:

e kouTO POHALT Bb3HaMepsiea Aa Npogane seaHara unv 6nusko 6baewye;

e  KOUTO GOHOLT, NPY NbPBOHAYANHO NPU3HABAHE, € onpeaenun no cnpaeseanuea CTONHOCT Npes3
neuyan6ara unu 3arybara unu Kato Ha pasnonoxeHue 3a npopaxoda;

e 33 KouTO POHALT HE MOXE Aa Bb3CTaHOBU MO CLLUECTBO LUsNnarta Cu MbpBOHaYanHa WHBECTULIUS,
nopaau pasnuyHa npuyrMHa OT TasuW B pesynTar OT BNowWasaHe Ha eKCnosvuusTa, KoATo €
onpeaeneHa Kato Ha pasnonoxeHue 3a npoaaxGa.
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13. CyeTOBOAHU NONUTUKU M ONOBECTABAHUA (NPOABINKEHHUE)
13.1 PUHAHCOBU UHCTPYMEHTHU (NPOABLINKEHNUE)

duHaHCcO6U aKmueu u huHaHCOBU Nacueu no cnpaeedsuea cmoliHocm npe3 ne4yan6ama unu
3azcybama

duHaHCOBUTE aKTMBM W (DMHAHCOBUTE NAcUBM B Ta3n KaTeropus ca Tean, KOUTO He ca AbpXaHu 3a
TbpryBaHe Uiy KOMTO 3aAbIKUTENHO ce uancksa Aa 6baat oueHsBaHU No CnpaBeanvBa CTOMHOCT npes
nevanbara unu sary6ara cbrnacHo MC®O 9. Mpu nbpBOHAuYanNHO NpuaHasaHe, YNpaBnsBalLoTo
APYXECTBO Oonpeaens WHCTPYMEHT NO crnpaseanuea CTOWHOCT npes nevanbara wunu sarybara, koraTto e
U3NbNHEH eVH OT CnefHuTe Kputepun. Tasm kateropusaums ce onpeaens Ha HUBO MHCTPYMEHT:

e OnpeaensHETo eNMMUHIPA WY 3HAYMTENHO HAaMansBa HENOCNEA0BaTEeNHOTO TPETUPaHe, KOEeTo
uHaye 61 Bb3HMKHANO OT U3MEPBAHETO Ha aKTUBMTE WK NacuBUTE UMW OT NPU3HABAHETO Ha
nevanbu unu 3arybm or TAx Ha pasnuyHa 6a3a, unu

e [lacueuTe cayacT oT rpyna hMHaHCOBM Nacuem (N hHAHCOBM aKTWUBW, UMK U [IBETE), KOUTO ce
ynpaensBear ¥ peaynrartute OT TaX ce oueHABaT Ha 6a3a cnpaBenvea CTOWHOCT, B CbOTBETCTBUE
C JOKYMEHTUPAHO ynNpasneHne Ha pucka unu UHBECTULIMOHHA CTpaTerns, unu

e 3aAbMKEHWATA, ChAbpXaLM €AUH UNk NOBEYE BHEAPEHV AEPUBATH, OCBEH aKo Te HE NPOMEHST
CbLUECTBEHO NapuiHUTE NOTOLIM, KOUTO UHaye Buxa Gunu HeobBxoaMMU OT JOrOBOPA UMK € ACHO,
NP MaITBK U HUKaKbLB aHanua, Korato CXOAeH UHCTPYMEHT NbPBO CEe CYNTA, Ye pasfiensaHeTo Ha
BHeApeHus aepusaTtus (1) e 3abpaHeHo.

DUHAHCOBUTE aKTUBMU W dmHaHcoBUTE Nacveu no cnpaeeanvea CTOWHOCT npe3 nevantara unu 3ary6aT a
ce oT4uTar B OTYeTa 3a (PUHAHCOBOTO CLCTOSIHME MO cnpasegnuea CTowHOCT. [lpomeHute B
cnpasegnueara CTOWHOCT ce oTyuTaT 8 nevanbara n 3ary6aT a.

Mpuxoaute OT AMBWAEHTV OT KaNWTArNoBW WHCTPYMEHTW, OTYETEHW NO CnpaBeAnuBa CTOAHOCT npes3
nevanGara unu 3arybarta, ce oTHacaT B neyantara unu 3aryGarta Kato NpUxoau OT AEWHOCTTA, KOraTo e
YCTaHOBEHO NPABOTO Ha NNallaHe.

Ob6e3ueHKa Ha ¢huHaHCOBU aKmueu

MC®O 9 usncksa POHALT Aa 3anUCBa KOPEKTUB 33 OYAKBAHW KPEAUTHW 3arybu 3a BCUMKW (OMHAHCOBW
aKTVBY, KOUTO HE Ca AbPKaHW Mo CnpaBeaIMBa CTOWHOCT Npe3 nevanbara unu sarybara. KopektussT ce
OCHOBaBa Ha ouaksaHuTe 3arybw, CBbp3aHM C BEPOATHOCTTA OT HEM3NbIHEHWe Npe3 cneagaiuvre
ABaHajeceT Mecella, OCBEH akO He e UMano 3HaYUTENHO YBENWYEHWEe Ha KPeAWTHUA PUCK cnep
Bb3HUKBAHETO Ha aKTUBA.

Ynpaenssawioto APYXeCTBO W3BLPLIBA NepuoguyeH nperned 3a vHAMKaLUMM 3a obeslieHka Ha
6anaHcoBaTa CTOMHOCT Ha aKTuBMTe Ha POHAA, KaKTo cneaga:

® B3EMaHus — KbM Kpas Ha BCEKW MeceLl Npu W3roTBAHE Ha MeCeYHUTe (PUHAHCOBK OTHETU KbM
PBKOBOACTBOTO,

®oHALT npunara onpocTeH NoaxoA 3a obesueHKa 3a TbProBCKUTE B3EMAHUSA, NPU KOMTO KOPEKTUBLT 3a
KpeauTHn 3arybu ce onpepens Bb3 OCHOBA Ha OvaKBaHWTe KkpeAwuTHW 3arybu 3a Uenus CpoK Ha
UHCTPymeHTa. 36opBT Ha ONpocTeHUs NOAXOA € CNEACTBME Ha cneundmnkuTe Ha Te3n pUHaHCOBU aKTVUBH
¥ Marpuuarta 3a onpeaensHeTo Ha OYaKBaHUTe KpeAUTHW 3arybu 3a Tesu hHaHCOBM akTuemu ce Gasupa
OCHOBHO Ha A0NYCHaTK NPOCPO4UA N0 NEPUOAM NO OTHOLEHWE 3ary6ata NPy HeU3nbHEHe.
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13. CueTOoBOAHU NONUTUKM U ONOBECTABAHMUA (NPoABIKEeHHE)

13.1 duHaHCOBU MHCTPYMEHTHU (NpoabLKeHKe)

duHaHcoBUTE aKTBK ce Knacudmumpar B Tpu asu cnopes NPOMEHUTE B KPEAUTHOTO KavecTBO Ha
KOHTpareHTa / UHCTpyMeHTa:

e ¢asa 1 (,peaosHn") — knacucuumpar ce buHaHCOBM aKTVBYU Ge3 UHANKALMUS 33 YBENUYeHWe Ha
KPeaUTHUA PUCK CNPSIMO NbpBOHAYANHaTa OLeHKa.

e asa 2 (,c HapyweHo obcnyxBaHe")— Knacucuumpar ce (PMHAHCOBM aKTUBKU CbC 3HAYUMO
yBEnuWYeHuwe Ha KpeauTHUA puck, Ho 6e3 06eKTMBHU fokasaTencTea 3a ob6eslLeHka / oOCHOBaHus 3a
noHacsHe Ha 3arybm (,B HeusnbIIHEHNE"),

e (pasza 3 (,B Heu3NbNHEHNE") — KnacuuLMpaT ce (MHAHCOBU aKTUBW CbC 3HAUMMO yBenuyeHne
Ha KpeauTHUA pUCK U ¢ 06EKTUBHW AOKA3ATENCTBA 3a Hanuyne Ha obesLieHka (aKTVBW, 3a KOWUTO e
Hanuue ,Hen3nbnHeHue").

B cnyyauTe, Korato ca Hanuue MHAMKaUMM 3a 06e3LeHKa Ce U3YUCNABA Bb3CTAaHOBUMATA CTOWHOCT Ha
aktusute. 3arybute ot obesueHka Ce OMPegensT KaTo pasnuka Mexay OTYeTHaTa CTOMHOCT Ha
(PVHAHCOBWS aKTUB W HEroBaTa OLiEHEeHA BbL3CTaHOBUMA CTOMHOCT W ce NpusHasar B nevanbara wunu
sarybara. Korato nocneagaluy cubuUtus AoBEAAT [0 HAaMareHWe Ha Beye OTYETEHN 3arybu oT obesLieHka,
KopekuusiTa ce oTuuTa npe3 nevanbara wnu sarybara.

AepusaTu, oTUMTaNK No cnpaBeanuBa CTOWHOCT B nevan6ara unu sary6ara

POHABLT HE CKNtOUBa CAENKA C Aepuearti.

®UHAHCOBMU aKTUBHU UNKU ¢uHaHCOBM NnacuBw, AbPXaHU 3a TbpryBaHe

POHABLT He oTuMTa hmHaHCOBU aKkTUBK MK (bMHaHCOBM nacusu KaTo AbPXKaHW 3a TbprysaHe.
Hata Ha npu3HaBaHe

duUHaHCOBUTE aKTUBW 1 NACUBY, C U3KIIOYEHNE HA KPEAWUTW W aBaHCK, NbpPBOHaYanHO ce NPU3HaBaT Ha
Aatata Ha chenkara, T.e. Ha garvara, Ha koaTo POHALT cTasa CTpaHa No AOroBOpHUTE pasnopeadu Ha
WHCTPYMEHTa.

Horosopu 3a NOKynka unu npoaaxta Ha (PUHAHCOBWU aKTUBKM, KOUTO U3UCKBAT ypexaaHe Ha caenkute B
pamkuTe Ha 0BM4anHOTO BpeMe, yCTaHOBEHO OT Na3apHuTe npasuna, unu cnopasymMmeHue ce NpusHasar 8
OTYETa 3a PMHAHCOBOTO CHCTOSIHWE Ha AaTaTa Ha ypexaaHe.

NMupBoHavanHo npu3aHaBaHe Ha PUHAHCOBM WHCTPYMEHTHU

Mpu NbpBOHAYaNHOTO UM Npu3HaBaHe (PUHaAHCOBUTE aKTUBW Ha OHAA ce KnacuduuupaTt KaTo
TakuBa, KOUTO BMOCNEACTBME CE OLeHABaT NO CNpaBeanuBa CTOMHOCT B neyanbata unu 3arybara.

BuaHec moaensT Ha doHAa 3a ynpasnexdue Ha hHaHCOBUTE aKTUBWU Ce NO30BaBa Ha Ha4MHa, No
KOIATO TOW pennukupa pedepenTHUA uHgekc ATHEX Composite Share Price Index HezaBucumo ot
HerosaTa nocoka. busHec moaensT onpeaens Aanu nNapu4HUTE NOTOUM Uie Bb3HUKHAT B pe3ynTar
Ha cbOUpaHeTo Ha [OrOBOPHM NAapu4HKU NoToum, NnpogaxGa Ha PMHAHCOBWUTE aKTUBKM, UNU U ABETE.

fipn nbpBOHaYanHoTO npu3HaBaHe POHABLT OUEHABa B3eMaHWATa, KOUTO HAMAT CbLUECTBEH
KOMNOHEHT Ha (pbuHaHcUpaHe, NO CHLOTBETHATA LUeHa Ha caenkarTa.
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13. CueTOBOAHM NOANTHKN U ONOBECTABaHUA (NpoAbIMKeHUe)
13.1 ®UHAHCOBU UHCTPYMEHTU (NPoaLILKEHUE)

MocnenBawo oLeHABaHe
drHaHCOoBM aKTMBK N0 CNpaBeanvea CTOMHOCT B nevanbara unu sary6ara

duHaHcoBUTE aKkTUBM NO CNpaseanvBa CTOMHOCT B nevan6ata wnu 3arybarta BKMOYBAT (OMHAHCOBW
aKTUBU, AbPXKaHW 3a TbproBA N (PUHAHCOBY aKTVUBM, onpeaeneHU NPY NHPBOHAYANHOTO UM NpU3HaBaHe
KaTo Takuea No cnpaseamea CTOAHOCT B nevan®ata vnu 3aryGara, unu UHAHCOBW aKTUBKM, KOWUTO
3afbMKVTENHO ce u3uckea aa ObgaT OUeHsiIBaHW NO cnpaeeanmBa CTOWHOCT. GUHAHCOBUTE aKTUBK ce
KnacuuumMpar Kato AbpKaHW 3a TbproBusi, ako ca npuaobutn ¢ uen npogaxba unu NOBTOPHO
npuaobusaHe B KpaTbK CPOK. PUHAHCOBM aKTUBU C NAPUHHI NOTOLWM, KOUTO HE NPEACTaBNSABAT eAUHCTBEHO
nnawjaHna No rnasHWLaTa ¥ Nuxeara, ce Knacuuvuupar U OUEHsBaT MO CnpaBeanvBa CTOMHOCT B
neyanbara unu 3arybata, He3aBucumMo OT GuUsHeC moaena. HesaBucumO OT KpuUTepuuTe 3a AbNrosuUTe
WHCTPYMEHTW, KouTo crieasa Aa 6vaaT knacudmumpaHn No amopTusMpaHa CTORHOCT UNu No cnpaseanvsa
CTORHOCT B Apyr BCeoOXBaTeH NOXOA, KAaKTO € ONUCaHO NO-rope, ALNTOBUTE UHCTPYMEHTU MoraT Aa Gbaar
onpeneneHn KaTo Takuea o CNpaseanuea CTOWHOCT B nevan6ara unu 3arybaTa npy MbPBOHaYANHOTO UM
npusHaBsaHe, ako Taka ce enNUMUHUPa Y Ce HaMarsBa CbLUECTBEHO CYETOBOAHOTO HECHOTBETCTBUE.

duHaHcoBN akTvBK Mo cnpaseanvBa CTOMHOCT B nevanBarta unu 3ary6aTa Ce OTHacAT B OT4YeTa 3a
hPUHAHCOBOTO CHCTOSIHME NO cnpasegiBa CTOMHOCT, KaTO HETHUTE NPOMEHU B CnpaBeanueaTa CTONHOCT
Ce Npu3Haear B OT4eTa 3a AoxoauTe.

Tasu KaTeropusa BKIIOYBa ASPUBATUBHN UHCTPYMEHTW U PErMCTPUPaHMN 33 THProBUA Ha oHA0BK BopcK
KanuTanoBw MHCTPyMeHTW, kouto doHAa He e u3bpan HeOTMEHUMO Aa Knacuduumpa KaTto Takvea no
cnpaseanuea CTOMHOCT B ApYr BceoGxBaTeH A0XOA. [IMBMAEHTUTE NO TaKUBa KanuTanoBn UHCTPYMEHTY
CbLLO Ce NPU3HaBaT KaTo APy NPUXOAW B OTYETA 3a AOXOAWUTE, KoraTo Gbae YCTaHOBEHO NpaBoTo 3a
nonyvasaHe Ha nnayaHe.

OrnucBaHe Ha HUHAHCOBU aKTUBYW U NAacCUBH

®UHAHCOB aKTWB (MNK, KOraTo € NPUNOXUMO, YacT OT (PUHAHCOB aKTUB MMM YacT OT rpyna OT CXOAHU
(bvHaHcoBM aKkTMBM) Ce oTnMCBa (T.€. C& npemaxsa OT OTYeTa 3a (PUHAHCOBOTO CHLCTOSHUE Ha
HpyxecTBoTO), rNasHo koraro:

* npasara 3a nofy4yaBaHe Ha Napu4YHKUTE NOTOLW OT aKTuBa Ca UITEKNN; UNn

e npaBata 3a Nofly4yaBaHe Ha Napu4HuU NOTOUM OT aKTUBa ca npexsbpreHu unu doxaa e noen
33ABMKEHMETO Aa NNATU HAMBNHO NOMYYEHUTE Napu4HY NOToLUK, 6e3 chllecTBeHa 3abasa, KbM
TpeTa CTpaHa Ypes CropasyMeHne 3a NPeXBbPAsHE; NPU KOETO unu (a) PoHaa e NpexsLpun B
3HauMTEnHa CTeneH BCUYKN PUCKOBE U NON3U OT COBCTBEHOCTTa BbPXY akTuea; unu (6) dPoxpa
HUTO € NPEeXBbpNWN, HUTO € 3anasun B 3HaUUTENHa CTENeH BCWYKA PUCKOBE W NON3u OT
coBGCTBEHOCTTa BbpXY aKTUBA, HO HE € 3anasuno KOHTPOsa BbPXY HEFO.

Korato ®oHpa e npexsbpnun npaesata cu 3a nonyvasaHe Ha napu4Hv NOToLW OT aKTUBa Wnn e BCTHLNUNO
B CrnopasyMeHue 3a npexsbpnsHe, TOW NpaBu OUEHKa Ha TOBa ganu U A0 Kaksa CTeneH e 3anasvn
pyuCKOBETE 1 nNonauTe oT cobCcTBEHOCTTA.

KoraTo TOit HUTO € NPexXBBLPNUN, HATO € 3anasun B 3HAUMTENHa CTeneH BCWYKN PUCKOBE U NoN3n OT
cobCcTBEHOCTTa BbPXY (PUHAHCOBUA aKTUB, HUTO € NPEXBBLPMMI KOHTPOSA BbPXY HEro, TO NPoAbMXasa Aa
Npu3HaBa NPEXBbPEHNA aKTUB, A0 CTeNeHTa Ha NPOABLIKABALLOTO CH yyacTie B Hero. B Toau cryuail
®oHAa npusHaBa U CBbP3AHOTO 3aAblikeHne. MpexXBLPNEHNUST akTUB W CBBLP3AHOTO 3afiblXeHne ce
oueHsiBaT Ha 6a3a, KOSTO OTpa3fBa NpaBaTa W 3aabmMKeHUsTTa, kouto doHAa e 3anasun.

Mpoavnxasatlo yyacTtue, KoeTo e noa cbopmaTa Ha rapaHuyua Bbpxy NpexsbpfeHns aktus, ce oueHsBa
no no-HWckaTta OT NbpBOHavanHara GanaHcoBa CTOMHOCT Ha aKTMBa W Makcumandara Cyma Ha
Bb3HarpadKAeHNETO, KOeTOo MoXe Aa ce usuncka doHaa Aa usnnary.
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13. CyeToBOAHM NONUTUKM U ONOBECTABAHUA (NPoAbIKEHHUE)
13.1 ®DuHaHCOBU UHCTPYMEHTH (NPOABLMKEeHKE)

KomneHcupane Ha ¢hMHaHCOBU aKTUBM U NacUBMU

dUHAHCOBMUTE aKTVBW U NacUBU CE HETUPAT, a HETHaTa CTOMHOCT Ce OTuYMTa B OTYETa 3a (PMHAHCOBOTO
CbCTOsiHNE, korato GOHABLT UMa BNA3MO B CUNA 3aKOHHO NPaBO Aa HETUpa NPU3HaTUTE CTOWHOCTW, a
caenkuTe ca npeasuaeHn Aa 6bAaT ypeaeHU Ha HeTHa OCHOBA.

13.2 OueHsBaHe Ha cnpaBeAnuBa CTOMHOCT

doHALT n3MepBa WHBECTULUUTE CU BbB (DUHAHCOBW WHCTPYMEHTM, KaTO WMHCTPYMEHTU Ha
cobcTBeHUA kanutan, obnurauuw u Apyru NUXBEHU MHBECTULIM NO CNpaBeanNuBa CTOWHOCT Ha BCAKA
oT4YeTHa AaTa.

Cnpaseanusara CTOWHOCT € LeHaTa, kosiTo 61 6una nonyyena 3a npogaxba Ha akTUB Unv nnatexa
3a npexBbpnsHe Ha Nacus NO MEXAY NasapHWTe y4acTHUUM KbM fAaTata Ha W3MepBaHe.
W3mepBaHeTo Ha cnpaseanusaTa CTOWHOCT Ce OCHOBaBa Ha NpPeAnonoXeHWeTo, Ye caenkarta 3a
npopaxba Ha aKTUBa UNV NPexXsbPNAHE Ha NacuBa Ce U3BbPLLBA UK HA OCHOBHUSA Na3ap Ha akTuea
WNn nacuea unv, Npu NMNCa Ha OCHOBEH Nasap, Ha HaW-W3rogHWA nasap 3a aKkTuea WNW nacuea.
OCHOBHUSIT UNn Han-u3rofHUAT nasap Tpsi6ea aa 6bae focTbneH 3a doHaa. Cnpaseanueata
CTOMHOCT Ha aKTuBa WUNW nacuea ce W3MepBa, KaTo Ce M3N0N3BaT NPeAnOnoXeHusTa, KoUTo
yyacTHUUWTe Ha na3apa 6uxa uanonssanu, koraTto ueHoobGpa3yBaHe Ha akTuBa UK Nacusea, KaTo ce
npuemMe, Ye y4acTHUUMTE Ha Nasapa AeWCTBaT B HaW-300pUs C UKOHOMUYECKN UHTEpPEC.

CﬂpaBeAJ’MBaTa CTOMHOCT Ha cwachoeuTe WHCTPYMEHTU, TbhpryBaHu Ha akKTUBHU Nasapn KbM
OTYETHaTa Aara, ce OCHOBaBa Ha TaAxHaTa KoTuposka, 6e3 npucnapaHe Ha TPaH3aKUWOHHHUTE
pasxoan. 3a BCUUKM OCTaHanu duHaHcoBM WHCTPYMEHTU, KOUTO He Ce TbprysaT Ha aKTUBEH Nasap,
cnpaeegnuearta CTOAHOCT ce onpeaena ¢ NOMOLITa Ha OLUEHUTENCKKU TEXHUKU, KOUTO Ce cuuTaT 3a
NOAXOAALLW Npu AaaeHuTe ob6eToaTencTea. TeXHUKUTE 3a OLieHKa BKloYBaT nasapHusi nogxop (T.e.
C NoMoLlTa Ha CKOPOWHK NasapHU TPpaH3akuuWu, KOpUrupaHu cnopepn Hyxaute u npenparka Kbm
TeKywWma nasap CTOMHOCT Ha ApYr UHCTPYMEHT, KOATO MO CHLIECTBO € CbLUUNT) M NOAXOALT 33 10X04
(te AWCKOHTUPaH napuvyeH NOTOK aHanu3un U mMogenu 3a ueHoo6pa3yBaHe Ha onuuun, Kato
13NoN3BaT Bb3MOXHO HAW-MHOrO HANUYHKW U NMOAKPENSALLUN NA3apHU AaHHW).

3a akTMBM M nNacuBuW, KOUTO cCe oueHaBaT no cnpaseanuea CTOMHOCT Ha nNepuoanyHa OCHOBA,
doHabT onpenena Tpchcbepn Mexay HueaTa B epapxusaTa, Ypes npeoueHka Ha KarteropunsauvaTa
(Bb3 OCHOBA Ha HaN-HUCKOTO HMBO, KOETO @ BaXeH 3a W3MepBaHeTo Ha crnpaseAnuBaTa CTOMHOCT
KaTo UASo) n CMATA, Ye npexsbpiaHuATa ca HacTbLNUNK B HAYaNOTO 3a BCEKU OTHETEH nepuoa.

13.3 ®yHKUMOHaNHa BanyTa U BanyTa Ha npeAcTaBsAHe

dyHKUMOHanNHaTa BanyTa € BanyraTa Ha NbpBWYHATA WKOHOMUYECKA Cpeaa, B KOATO POHALT
onepupa. [lanosete Ha PoHAa ce M3aaBaT B €BPO, HETHATA CTOAHOCT HA aKTMBUTE Ha e4VH ASN U
LeHaTa Ha 06paTHOTO U3KynyBaHe ce U34NCNNABaT B eBpO, NOpaayn Tasu NpuYMHa yHKUMOHanNHaTa
BanyTa Ha ®oHaa e eBpo.

Tosn uHaHcos oT4YET e npeacTaseH B 6bnrapcku neesa (BGN). Usnarta ¢uHaHcoBa nHdopmauws,
npeacTaseHa B Nesa e 3akpbrieHa [0 Xunsaa, OCBEH KOraTo € NOCOYEHO APYro.

OT 1 aHyapu 1999 roamHa o6meHHUAT Kypc Ha 6bnrapckus nes (BGN) e cukcnpaH kM eBpo (EUR).
Mopaau Ta3n nNpuuMHa, B TO3W (DUHAHCOB OTUYET HAMa OTYETEH edeKkT OT BanyTHU pa3nuKuy,
Bb3HUKHANW OT N3NON3BAHETO Ha GbNrapckus Nee Kato BanyTa Ha npeacraesHe. OBMEHHUAT Kypc
e BGN 1.95583/ EUR 1.0.

30



Excnam Mspyus ACE OCUTC BT®

expatcapital roduwen ¢hunancoe omuem

3a eoduHama, 3aebpuwieauwia Ha 31.12.2019 2.
13. CyeToBOAHKM NONUTUKN U ONOBECTABAHUA (NPOAbLIKEHUE)

13.4 Cpenku B yyxaecTpaHHa BanyTa

CaenkuTe, OCLLLECTBEHN B YYXAECTPAHHN BaNyTW, Ce TPaHCHhOopMUPAT B NeBa No oduumManHuTe kypcose
Ha BHbB 3a feHa Ha caenkata. Beudku akTuBv U nacusm, AEHOMUHUPaHN B YyXAECTpaHHa BanyTa, ce
npeoueHABaT eXeaHEBHO.

13.5 MNpasuna 3a onpeaenaHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha (hoHAa

HeTtHata cToliHOCT Ha akTuBUTE € 06LUaTa CTOMHOCT Ha BCUMKM aKTUBYW B NopTdeiina, HamaneHa ¢ BCUYKiA
3apbmkeHns. GOHABLT Npwunara Npasuna 3a ONpeAensHe Ha HeTHaTa CTOMHOCT Ha aKTUBMTE, KaTo
pa3spaboTeHaTa MeToAomNorMA 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CE OCHOBAaBA Ha:

e CbOTBETHUTE pa3nopeabv OT Npasunara u npocnekta Ha PoHAa,
®  CHOTBETHWTE 3aKOHOBW pasnopeaty M HOPMATUBHWUTE aKTOBE MO NPUNAaraHeTo UM;
e  CbLOTBETHWTE pa3snopeadu Ha CYETOBOQHOTO 3aKOHOAATESCTBO,

®  NPUNOXEHUETO Ha OﬁLLlOI'IpMeTM OUeHBYHU MeToaNn.

HeTHata cToiiHOCT Ha aKTUBWTE Ha eawH AN € OCHOBa 3a ONpefensHe Ha eMWCMOHHAaTa CTOMHOCT W
LieHaTa 3a o6paTHO u3kynyBaHe Ha eavH aan Ha GoHaa. EMuTupaHuTe AANoBe ce OTYMTAaT MO HOMUHANHA
CTONHOCT. HeTHaTa CTOMHOCT Ha akTueuUTe Ha POHAE Ha eVH AAN Ce M3YMCNSABA KATO HETHAaTa CTOMHOCT
Ha aKTUBWTe ce pasaeni Ha 6pos uaaaaeHn Asnose.

13.6 Pa3xoamn

Pasxoaute ce npusHaBar B neyantv u 3arybu 3a nepuoaa, npes KONTO Ca Bb3HWKHANM, HEe3aBUCUMO OT
napuyHUTe Nnawanus. Beudku pasxoam, CBbP3aHu ¢ AeHOCTTa Ha DOHAA, BKNIOUYNTENHO pasxoauTe 3a
Bb3HarpaxxaeHne Ha YnpaBnsBallioTo APYKECTBO W Ha GaHkaTa genosuTtap ce npusHaeaT B nevantv
3ary6u Ha NpUHLMNE Ha TEKYLLOTO HaYUCnsBaHe.

MpekuTe pasxoamn Ha NpuTeXarenuTe Ha ASNOBE, CBBbP3aHM C NOKyNKaTa u 06paTHO U3kynyBaHe Ha AAnose
ot doHaa ca nocoueru B Mpocnekta Ha PoHaa.

TaKcu U KOMUCUOHM

Pa3xop, 3a Takcy 1 KOMUCUOHI Ce Npu3HaBsarT B neyanbara u 3arybara ¢ M3BbPLUBAHETO HA CLOTBETHUTE
ycnyru.

13.7 Banbum

DOHALT KaTo BUA KONEKTUBHA WHBECTULIMOHHA CXEMA, AonycHaTa Ao ny6nuyHo npeanaraqe B Peny6nuka
Bunrapus, nonssa npecepeHUManHo AaHLYHO TpeTUpaHe kato nevanbata My He ce obnara ¢
KopriopaTueeH AaHbK.

13.8 OcHoBeH kanutan. EMuTupane u o6paTHO u3kynysaHe Ha aanoBe

OCHOBHUAT KanuTasn € NpeacTaBeH No HOMUHaNHaTa CTOMHOCT Ha W3AaneHWTe W NNaTeHn Asnose Ha
doHpa.

DOHABLT eMuThpa BANOBE N0 EMUCUOHHA CTOMHOCT BCEKM pa6o1' €H AeH. EMMCMOHHaTa CTOMHOCT Ha eAnH
Aan ce copMupa OT HeTHaTa CTOWHOCT Ha aKTUBWTE Ha eAuH AAN NNIC Pasxoau no eMuTupaHeTo.
Pasnuvkara mexgy HeTHaTa CTOMHOCT Ha aKTUBUTE HA €AWH AsiN U HOMUHANHAaTa CTOMHOCT Ha eAuH Asin ce
OTuUTa KaTo NpemuitHn pesepsu. B 3aBucuMocT ganm oHALT eMUTHpa AANoBETE CY NOL HOMUHAN UNN
Hag HOMWHan, pasnukata A0 HOMUHANHaTa CTOWHOCT Ce NOCOuBa CBOTBETHO Kato oTthue Wnu
NoNOXUTENHa NPEMUA NPU EMUTUPAHETO Ha aAsinose. POHALT UMa 3aABIMKEHNETO Aa U3kynyea obpaTHO
cBOUTE AsiNOBE OT NpuTeXaTenute Um.
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13. CueTOBOAHU NONUTUKU U ONOBECTABAHUA (NPOABLINKEHHUE)

13.9 Mapuunu cpeacTBaA U NAPUYHW €KBUBANEHTH

MNapu4HUTe CpeacTBa W KPaTKOCPOYHUTE AEMNO3UTW B OTMETA 3@ (DMHAHCOBOTO CBCTOAHWE BKNIOYBAT
napuyHu cpeacTsa no HaHKoBW CMETKM, B BPOWA 1 KPaTKOCPOUHM AEN03UTU C MbPBOHaYANEH Naaex oT Tpu
“nn no-manko meceua. 3a UenuTe Ha oTYeTa 3a NapUYHUTE NOTOLW, NApUYHUTE CPEACTBA U NapuUdHUTE
€KBUBANEHTN BKNIOYBAT NapyyHUTe CPEACTBA W NAPUYHU EKBUBANEHTW, KAKTO Te ca AeduHupaHn no-
rope.14. [NpomeHn B CHETOBOAHUTE MONUTUKN WU OMOBECTSBAHUA

14, Mpomenu B c4eTOBOAHWUTE NONUTUKM U ONOBECTABAHKUSA

®oHALT € npunaran NOCNEeAOBaTENHO 3HAYUMUTE CYETOBOAHW NOMUTUKM, NPEACTaBeHwn Nno-Aony 3a
nepuoaa, NpeacTaBeH B TO3W GUHAHCOB OTYET.

CueToBOAHMTE NONUTUKM, NPUETU NPU USFOTBAIHETO HA FOJULLHUA (DMHEHCOB OTYET, Ca B CLOTBETCTBUE C
MexayHapoaHuTe cTaHaapTyh 3a uHaHcoBo oTuuTane (MCHO), npuetu ot Esponeiickus cbios. PoHaALT
He € Bb3npuen nNo-paHo ApYr CTaHAAPTW, ThAKYBaHUA UNWU NONPaBKK, KOWTO ca NyGnukyeaHu, HO BCe oLle
He ca B cuna.

MC®O 16: Jlusune

®oHabT npunara MCPO 16 3a nbpsu NbT. Bb3npueMaHeTo Ha cTaHaapTa He e 0Ka3ano BAusHue
BbPXY (DMHAHCOBOTO CLCTORHWE UNU pesynTaTa oT geHoCcTTa Ha doHAaa.

MC®O 16 Gewwe nybnukysaH npes sHyapu 2016 r. n 3ameHs MCC 17 Jiusur, KPMC®O 4 OnpeaensiHe
Aanu paneHo cnopasymeHue cbavpka nusudr, NKP-15 Onepatused nuandr-Ctumynu u NKP-27
OueHsnBaHe Ha CbABLPKAHMETO Ha onepauuu, BKMKOYBALLM NpaBHaTa ¢opMa Ha nuauHr. MCOO 16
ycTaHoBsiBa NPUHLMNUTE 3a NpuU3HaBaHe, OLUeHABaHe, NpeAcTaBAHE U ONOBECTABAHE HA NU3UHT, U U3VUCKBA
NU3UHrononyyaTenuTe Aa oTYMTaT BCUYK NU3UHIOBYW AOTOBOPY NO eauH U cbly 6anaHcos Moaen, noaoteH
Ha CYETOBOAHOTO OTUMTaHe Ha (hUHAHCOBWA NU3MHT cbrnacHo MCC 17. CTaHpapTeT BKNKOYBa OBE
oceoboXaaBaHuA OT NpPU3HaBaHe 3a NIM3UHIOBUTE A0rOBOPY - NMU3MHT HA aKTUBW C 'HUCKA CTOMHOCT (Hanp.
NEPCOHANHW KOMNIOTPK) U KPATKOCPOYEH MU3WH (T.€. NU3MHI CbC CPOK HA NN3UHFOBWUS AOrOBOP 40 12
meceua). KeM HauanHarta aata Ha Nu3uHra IM3UHronNonyYaTensT NpusHaBa 3afbipkeHne 3a U3BbpluBaHe
Ha JMSMHIOBY NnawaHns (T.e. NIM3UHIOBOTO 3aAbMKEHWE) M aKTVB, NPeACTaBNABal| NpaBoTO Ha
13non3BaHe Ha OCHOBHUA aKTUB B TEYEHWE Ha CpOKa Ha NU3UHIOBUA JOTOBOP (T.€. aKTUB 3a NPaBoOTO Ha
nonssaxe). JSinauHrononyyarenute we 6bLAAT 3aAbMKEHN Aa NPU3HABAT OTAENHO Pa3sxof 3a NUXBU NO
SIM3VMHIOBOTO 3aAbIHKEHNE U Pa3X0f, 32 aMOPTU3aUWs Ha aKTUBA 3a NPABOTO Ha NOMN3BaHe.

CuLLo Taka, nusuHrononyyatenute we 6baar 3aabMKEHN A3 OLIEHSTT OTHOBO JIM3UHIOBOTO 3agbiHKerue
NP1 HACTLNBAHETO Ha onpeAeneHn CLOUTKS (Hanp. NPOMSAHA Ha NU3UHIOBUSA CPOK, NPOMSIHA B BbaeluuTe
NU3WMHIOBWM NNaLlaHuA, NpousTUYalM OT NPOMAHA B WHAEKCA WNW NpeoueHKa, M3Mon3BaHu 3a
onpeaensHeTo Ha Te3n nnawadus). Mo npuHUMn, NU3MHIONONYYaTenaT We npu3HaBa cymara Ha
NpeoueHKaTa Ha NIM3UHroOBOTO 3aAbIMKEHNE KaTo KOPEKLUMA Ha aKTuBa 3a NPaBoTO Ha nonssaHe. PoHALT
e npuen MC®O 16 no mogudnumpaHus peTpocnekTUBEH METOA Ha NPUNOXEHWE C NbpBOHaYanHa
Aata 1 avyapn 2019 r. CbrnacHo TO3u METOA CTAHAAPTLT Ce npunara PeTPOCneKTUBHO KaTo
KyMynaTuBHuAT edekT OT NbpPBOHAYanHOTO My fpunaraHe ce npusHasa Ha fJatarta Ha
NMbpPBOHAYaNHOTO NPUNOXKEHME.

CurnacHo MC®O 16, C4ETOBOAHOTO OTYUTaHE NP NU3UHIOAATENs MO CbLECTBO OCTaBa HENPOMEHEHO
CNpAamMO TOBa, NpunaraHo KbM AHelHa garta cvrnacHo MCC 17. NlusmHrogarenuTe we npoabmkar aa
Knacuduuvpar niM3uHrosuTe JOroBopY NPY NPUNAraHETo Ha CbLUUSA NPUHLIMA HA KNacuuKaLms, KaxkTo e
onpeaeneH 8 MCC 17, u aa npaBsiT pasrpaHuyerne Mexay ABaTa Buaa NM3NHI: onepaTtueeH v (ouHaHCcoB
nuanHr. MC®O 16, koiiTo Bnu3a B cuna 3a roguLUHK Nepuoau, 3anoYsally Ha unu cneg 1 aHyapu 2019,
U3NCKBa N3UHrononyyarenure ¥ NUsUHrogaTenuTe aa NPaesT NO-pasWMpeHn OnoBECTABaHUS OT Teau
cbrnacHo MCC 17.
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14. NpomeHn B CHETOBOAHUTE NONUTUKN U ONOBECTABAHUSA (NPOABMKEHNE)
KPMC®O 23 HecuaypHocm npu mpemupaHe Ha OaHblyu ebpxy doxoda

PassicHeHueTo Bnu3a B cuna 3a roguiuHy Nepuoau, 3anoYBaliv Ha unu cnep, 1 aHyapu 2019 r., kato ce
NO3BOMNABa NO-PaHHOTO MY NpunaraHe. Pa3sacHeHNETO pasrnexaa CYETOBOAHOTO OTUMTaHe Ha AaHbLuTe
BBLPXY AOXO0AR, KOraTo AaHBYHOTO TPETUPAHE € CBBP3aHO C HECUIYPHOCT, KOSITO 3acara npunaraHeTo Ha
MCC 12. PassicHeHUeTo NpeaocTaBs HAaCOKN OTHOCHO HECUIYPHU AaHBMHU TPETUPaHUA NOOTAENHO UM
3ae4HO, NPOBEpPKN OT A2HBLYHUTE OpraHn, NPUNOXUMWA METOA 3a OTpassiBaHe Ha HECWIYPHOCTTa w
CHETOBOAHO OTYUTaHe Ha NPOMEHN BLB hakTuTe U oBCToRTeNCTBaTa. MaMeHeHUATa He OKa3BaT BRUSIHKE
BbPXy (PUHAHCOBOTO CHLCTOAHUE UNK Pe3ynTaTuTe OT AeliHocTTa Ha doHAa.

MC®O 9 dunaHcosu uHcmpymeHmu: knacughukayus u oyeHsieaHe (UsmMeHeHus):
Xapakmepucmuku Ha npedcpoYyHO nozacsieaHe ¢ OMPUYaMesIHO KOMNeHcupaHe

WameHeHnsaTa, KOMTO Ca B CUNa 3a roAvLLHM Nepuoav, 3anovsaLyy Ha unm cneg 1 sHyapm 2019 r., karo ce
NO3BONABa NO-PaHHOTO UM Npunaraxe, npeanarat npomsaHa B MCPO 9 3a KOHKPETHN (OUHAHCOBW aKTUBH,
KOWUTO B NPOTHBEH Cy4ai Guxa nMany JOroBOPHU NAPUYHU NOTOLM, KOUTO Ca €AVHCTBEHO NNaliaHus Ha
rNaBHULIA U NNXBA, HO He OTTOBaPAT Ha YCNOBUETO 3a A0NYCTUMOCT €AWHCTBEHO B Pe3ynTaT OT Hanu4neTo
Ha XapaKTepuUCTWKM Ha NPeACPOMHO noracABaHe C OTpuULaTenHo komneHcvpaHe. Mo-KOHKpeTHo, 3a
(pvHaHCOBM aKTUBK, C XapaKTepPUCTUKN Ha NPEACPOYHO noracsBaHe, KOUToO Buxa Mornu Aa Aoseaar Ao
OTpULIATENHO KOMMNEHCUpaHe, W3MEHEeHUsTa WU3UCKBAT (PUHAHCOBUSIT aKTVB Aa Ce OoueHssa no
amMopTM3anpaHa CTOWHOCT MNK NO cnpaseannBa CTOWHOCT Npe3 Apyr BceobxBareH A0X0A, B 3aBUCUMOCT OT
oueHkaTa Ha GusHec mogena, no KOMTO Toi ce Abpxu. M3MeHeHusiTa He OkassaT BrvsSHWE BbpXy
(huHaAHCOBOTO CHLCTOAHUE UK pe3ynTaTUTe OT AeAHOCTTa Ha PoHAa.

MCC 28 Mneecmuyuu e acoyuuparu npednpusmus (M3meHeHus): Jbn20cpoyHu yyacmus
8 acoyuupaHu U cbeMecmHu npednpusmus

MameHeHusTa ca B cuna 3a roAuwHK nNepuoau, 3anousalim Ha unv cned 1 siHyapm 2019 r., kato ce
No3BONSBa NO-PAHHOTO UM Npunaraxe. NamexennsTa pasacHssar, ye MCPO 9 dPuHaHCOBU UHCTPYMEHTH
€ NPWUNOXUM NO OTHOLLEHWE Ha ABITOCPOYHN YHaCTUA B aCOLMMPaHN N CLBMECTHW NPEATPUATYS, KOUTO
NO CBOATa CHLLLUHOCT NPEACTABNABAT YacT OT HETHaTa MHBECTULMS B acOLMMPaHWUTE WM CbBMECTHUTE
nNpeanpusTMs, HO NO OTHOWIEHWE Ha KOUTO He ce npusara Mmetoaa Ha coGCTBeHWA KanuTtan.
Mpeanpustueto npunara MCPO 9 KbM TE3U ALNFOCPOMHUA yyacTus npean ga npunoxvw MCC 28. Mpu
npunaraxdeto Ha MC®O 9 npeanpuATMETO He B3eMa NOJ BHUMaHWe Kopekuuv B 6anaHcosaTta CTONHOCT
Ha AbNrOCPOMHUTE YYacTusA, KOUTO Bb3HUKBAT B pesynTar OT npunaraHeto Ha MCC 28. MismeHeHunTa He
OKa3Bar BMusHWE BbpXy (DUHAHCOBOTO CLCTOSHUE UNW pe3ynTaTtuTe OT gelHocTTa Ha doHaa.

MCC 19 floxodu Ha Haemu nuya (U3meHeHus1): U3MEeHeHUsI, CbKpaleHUs1 U ypexoaHus Ha
nnaHa

WsmeHeHusaTa ca B cuna 3a roguwHiX nepuoaw, 3anousawym Ha unv cnep 1 sHyapu 2019 r., karo ce
no3sonsea No-paHHOTO UM npunaraHe. N3MeHeHusiTa W3UCKBaT OT NPEANnpUATUSITA Aa #“3nonssar
aKTyanusupaHv akTioepcku NpeanonoOXEHUn 3a OnpefensHe Ha pasxoauTe 3a Tekyl| CTaX U HeTHaTa
Nvxea 3a ocTaBaLlus Nepuoj OT roguLLIHKUA OTYETEH Nepuoa cnea M3BbPLUBAHETO Ha NPOMAHA B NNaHa,
CbKpauleHve unu ypexaase. Chllo Taka, USMEHEHUATA PasRCHABAT HauMHa, NO KOWTO CYETOBOAHOTO
OoTYMTaHe Ha NPoMAHaTa B NNaHa, CbKPALLEHNETO UNW YPEXOAHETO BNURAT BbPXY U3UCKBAHUATA 32 TaBaH
Ha akTuBa. MIameHeHusTa He OKasBaT BNUSHWE BbPXY (PMHAHCOBOTO CLCTOSHWE WK pesynTaTtute oT
AeiHocTTa Ha PoHpa.
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14. Npomenu B CUETOBOAHUTE NONUTUKU M ONOBECTABAHUA (NPOALINKEHHUE)
roduwnu nodo6pexus Ha MCPO Yukwvn 2015-2018

B uvkbna 2015-2018 roanHa ot npoekTa 3a roaniuHmn noaobperus 8 MCHO, BMCC ny6nukysa
V3MEHEHWSA, KOUTO LLie BNA3AT B CuMna 3a rogvuiHn Nepuoau, 3anousawm Ha unu cnea 1 aHyapu 2019 .
O6obuieHre Ha U3MeHeHusATa No CLOTBETHUTE CTaHAAPTM € NPeACTaBeHO No-40My:

e  MC®O 3 busHec kombuHaumm U MCOO 11 CbBMECTHW CnopasyMeHust — passiCHEHNE OTHOCHO
CYETOBOAHOTO OTUUTaHE Ha AbPXKaHW NPean ToBa ASNOBE B CbBMECTHU ASNHOCTMK,

e MCC 12 [JaHbuv Bbpxy AOXOAA — pasACHEHWE OTHOCHO NOCMEACTBUSTA OT rrefHa TouKa Ha
AaHbLUMTe BbpXy AOXOAA OT NfallaHWus BbB BPb3ka ¢ (DUHAHCOBU WHCTPYMEHTH, Knacuuumpanm
KaTo coBCTBEH kanuTan;

e MCC 23 Pa3xoan no 3aemMu — pa3ssiCHEHWe OTHOCHO pasxoauTe NO 33eMu, OTTOBapsALLM Ha
ycnosvsiTa 3a kanuranusupane.

WaMmeHeHusiTa, onucaHu no-rope He okaseaT BAvsHWE BbpXy (UHAHCOBOTO CLCTOSHWE UNW pesynTarute
OT AerHoCcTTa Ha doHAa.

15. Ny6nukyBaHKU CTaHAAPTH, KOUTO BCE OlLe HE Ca B CUNA U He Ca BL3NPUETH NO-PaHo

Mo-gony ca npeacTaseHu HakKpartko I'IY6J1MKyBaHVITe CTaHAapTu, KOUTO BCe OLe He ca AeiCTBalLN UAn He
ca NpunoxeHu No-paHo oT ®oHAA KbM AaTaTa Ha U3faBaHe Ha HACTOALUMSA (bUHaAHCOB OTuET.
OnoeecTeHo € Kak B pasymHa cTeneH Moxe Aa ce oMakea Aa 6baar NOBIMAHN ONOBECTABAHUSTA,
PUHAHCOBOTO CHLCTOAHUE U pesynrartute oT AeWHOCTTa, Korato doHAa Bb3npueme Tesn CT. aHAapTh 3a
nMbpBK NLT. ToBa Ce OMaKea Aa CTaHe, Koraro Te Bns3ar B cuna.

MC®O 17: 3acmpaxoeamenHu dozoeopu

CraHaapTeT BNv3a B cuna 3a roavulLHu Nepuoaw, 3anoyealuv Ha unu cneg 1 sHyapu 2021 r., kaTto ce
no3eonaBa Nno-paHHOTO My npunarade, npyu ycnosue Ye doxaa npunara cblyo MCPO 15 Mpuxogu no
porosopn ¢ knueHtTn U MCPO 9 duHaHcoBu MHCTPymeHTU. MCPO 17 3acTpaxoBarenHu Aorosopu
yCTaHOBABa MNPUHLUMNUTE 32 NpW3HaBaHe, OLEHABaHe, NPeACTaBRHE W OMNOBECTABaHe Ha M3dadeHu
3acTpaxoarenHu aorosopu. ChLLO Taka, TOW U3MCKBA NpURNAraHeTo Ha CXO4HU NPUHLIWNK U NO OTHOLLIEHWE
Ha npesacTpaxoBaTenHuTe SOroBOPU U UHBECTUUMOHHUTE AOrOBOPU C RONLIHUTENEH, HerapaHTUpaH
poxop. UenTa Ha cTanaapTa e fa usuckea hoHAOBETE Aa NPEAOCTaBAT MHDOPMaUNATA, CBbp3aHa CbC
3acTpaxoBarenHu JOroBopu NO HaYuH, KOWTO AOCTOBEPHO OTpassea Tesw A0rosopu. Tasu nHhopMayms
ocurypssa 6asata 3a notpebutenute Ha (DMHAHCOBU OTYETH fa OUEHST edekTa, KOMTO AoroBopuTe B
pamkuTe Ha obxBaTta Ha MC®PO 17, oka3eaT BbpXy (PUHAHCOBOTO CbCTOSHUE, (PUHAHCOBUTE pe3ynTaTy 1
napudHuUTe notouy Ha doHga. CTaHAapTLT BCe olle He e npueT oT EC. Toi He e npunoxum 3a doHaa.

MC®O 3 busHec kombuHayuu (U3mereHus:): QegpuHuyus 3a 6usHec

MameHeHnaTa ca B cuna 3a roaguHu nepuoaw, 3anoqsailm Ha unu cnep 1 sHyapm 2020 r., kato ce
no3BOMABA MO-PaHHOTO UM NpunaraHe. aMeHeHusTa passacHABAT MUHUMANHWTE M3NUCKBaHWA 3a BuaHec
n orpaHuyasar aeduHuLMATa 3a GusHec. MameHeHusTa Cblo Taka npemaxsaT fpeueHkaTta, Aanv
nasapHuTe yvacTHULM Ca B CHCTOSHWE Aa MNPOMEHSAT NWNCBalUW €neMeHTH, NpeaocTassAT HaCOKW,
noanomarawm oHAoBeTEe B npeueHkaTta, Aanu npuaobuTuaT npouec e CbLIEeCTBEH W BbBEXAAT
HE3aAbIKMTENEH TECT 3a KOHLUEHTPALMA Ha cnpaBeanuea CTOMHOCT. Tesn u3MeHeHna Bce olle He ca
npuetn ot EC. doHabLT We aHanusmpa v oueHn edekTUTe OT U3MEHEHMSITA BbpXY (PUHAHCOBOTO
CBLCTOAHNE UNK pesyrTaTuTe Ot AerlHoCTTa.
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15. My6nukysaHn ctaHAapTH, KOUTO BCE Ol He Ca B CUNa U He Ca Bb3NPHUETH NO-paHo
{(npoAabLNXeHue)

UsmereHus1 8 MCC 1 [TpedcmaesiHe Ha ®uHaHcoeu Omyemu u MCC 8 CuemoeodHa
NMonumuka, lNpomenu 8 CyemosodHume lMpubnuzumennu OyerHku u MNpewnxu: fJepuruyusn
3a cbuecmeeHocm

ViaMeHeHusiTa ca B cuna 3a roauliHW Nepuoaw, 3anoqBaum Ha unu cneg 1 sHyapu 2020 r., kato ce
noseonsisa No-paHHOTO UM NpunaraHe. UameHeHusTa pasacHABaT AeuHULMATA 3a CLLUECTBEHOCT U KaKk
Tpsibea Aa 6bae npunaraxa Ts, KaTo NPeAOCTaBAT NPAKTUYECKU HACOKW, KOUTO A0 cera ca Gunu BKNKoYeH:
B Apyru MC®O. MUsmeHeHuATa CbLUO Taka NOSCHABAT, Y€ CbLUECTBEHOCTTA 3aBMCU OT eCTECTBOTO W
3HaUMMOCTTa Ha wHgopMauusaTa. POHALT e aHanuaupa 1 oueHn edekTUTe OT UIMEHEHUATA BbPXY
(h1HAHCOBOTO CHCTOSHME UMK pesynTaTuTe OT AeHOCTTa.

Konuyenmyasnxa pamka 3a ¢puHaHCc080 omyumaHe

BMCC nybnukysa WsmeHeHaTta KoHuenTyanHata pamka 3a (hyHaHCOBO OTuuTaHe Ha 29 mapT 2019 r.,
KOATO € B cuna 3a roduLLHW Nepuoan, 3anoysalyy Ha unu cnep 1 aHyapu 2020 r. KoHuentyanHara pamka
npeacTass KoHUenuuuTe 3a (PUHaHCOBOTO OTYWTaHe, paspaboTBaHe Ha CTaHAAPTH, HACOKW OTHOCHO
U3roTBAHETO Ha nocneaoBaTesiHN CHETOBOAHN NOSUTUKN U HACOKU KbM pa3bupaHeTo W MHTEPNPETUPaAHETO
Ha cTangaptute. OCHOBHUTE NPOMEHW, BbBEAEHW B peBuU3npaHata KoHuenTyania pamka 3a oMHaHcoBo
OTYUTaHe, ca CBbP3aHK C KOHLIENUUATA 3a OLIeHKa, BKIIOYATENHO hakTopuTe, KOWTO cneasa Aa ce B3emar
npeasua npu nabopa Ha 6a3a 3a ouUeHKa, ¥ KOHUeNLUWsTa 3a NPeACcTaBAHe U ONOBECTABaHE, BKIIOUATENHO
1 KOV [OXOAN W pasxoau ce Knacuduumpar e apyr BceobxearteH goxoa. KoHuentyanHata pamka Cbillo
Taka npefoCcTaBs akTyanusupaHv onpeaeneHns 3a akTue U Nacve U KPUTEPUU 33 TAXHOTO NPU3HaBaHE BLB
(puHaHcoBuTe oTyeTH. POHALT Le aHanuavpa 1 oueHn echekTuTe OT U3MEHEHWUATA BbPXY (PMHAHCOBOTO
CbCTOAAHUE UNW pe3ynTaTuTe OT AeNHOCTTA.

Peghopma Ha pehepeHmHumMe nokaszamenu Ha nuxeeHume npoyeHmu - MC®0 9, MCC 39 u
MC®O 7 (U3meHeHus1)

WN3ameHenunTa ca B cuna 3a roguLiHW nepuoau, 3anovsawm Ha unm cneq 1 sisyapu 2020 r. v Tpabsa aa ce
npunarart peTpocnexkTusHo. MNo3BonsaBsa ce u No-paHHOTO UM npunaraxe. MNpes centemepn 2019 r. CoeeTa
no MexayHapoaHuTe cuetosogHu ctaHaapt (CMCC) nybnukysa usmenerus Ha MCPO 9, MCC 39 ¢
MC®O 7, ¢ koeto npuknioun casa 1 ot paborara cu B OTroBOp Ha edekTute BbpXy (PUHAHCOBOTO
OTuMTaHe OT pedopmata Ha mexgybaHkoBuTe nuxeseHu npoueHTU. dasa 2 we ce oKycupa BLPXY
npobnemu, KOUTO MoraT Aa Bb3HWKHAT, KOraTo NMXBEHUTE nokasatenu 6baar 3ameHeHun ¢ 6e3puckosm
nvxeeHn npoueHTn. MyGnukysaHuTe WU3MEHEHWs, aapecupaTr npobrieMwn, Bb3HWKBALLM AOKATO Tpae
3amsHaTa Ha CbLLeCTByBaLLUTE NMXBEHWU NOKA3ETENU C alTTEPHATUBHU NUXBEHW NoKasaTtenu. Appecupar
ce edekTUTe BBbPXY cneundudHu cnyyam Ha OTuuTaHe Ha xemkvpaHe no MC®O 9  duHaHcosu
uHCTPyMeHTU u MCC 39 duHaHcoBM uHCTpymeHTH: lNpu3HaBaHe W OLeHsiBaHe, B KOMTO ce Hanara
opueHTUpaH Kbm GbAeLLeTo aHanua. ameHeHusTa npeaBmKaaT BpEMEHHU 0GNeKYeHus], NPUOXUMUN KbM
U3NCKBaHWATa NPU XepKkupare, 8 CryyauTe B KOUTO CNA3BaHETO HA TE3U N3UCKBAHMWSA € NPAKO NOBNUAHO
OT pecpopmaTa Ha pethbepeHTHUTE nokasatenu. NMpoMeHUTe NO3BONSABAT OTYUTAHETO Ha XePKMPaHETO 4a
NpPOABLMKM B Nepuofa Ha HEeCUrypHOCT A0 3aMsHaTa Ha CblLUECTBYBalUMTE pedepeHTHU NXBEeHW
nokasarenw ¢ anTepHaTuBHY 6e3pUCKoBK NUXBEHW NokasaTtenn. HanpaeeHn ca usMeHenus n 8 MCPO 7
®urHaHCOBU UHCTPYMEHTU: OnoBecTsBaHe, CbrnacHO KOUTO Ce U3NUCKBA NPEACTABAHETO HA AOMbHUTENHA
MHOPMALINA 33 HECUIYPHOCTTA NpW XeMKUpaHe B pesynTar Ha pedopmara. POHALT e aHanuampa u
OLIEHN eheKTUTE OT U3MEHEHUSTa BbPXY (PUHAHCOBOTO CHCTOSHUE UNW pe3ynTaTuTe OT AeMHOCTTa.
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16. YCNOBHM NacuBU U aKTUBMU

POHADBT He npu3Haea yCrNoBHW aKTUBU BbB (PUHAHCOBWUTE CU OTHETH, nopagu cakra ye He ce sBsBarT
Bb3MOXKHU B3EMAHUA ¥ €BEeHTYanHOTO UM NpU3HaBaHe MOXe Aa AoBeae 40 NpusHaBaHe Ha A0X04, KONTo
MOXe HUKora aa He 6bae peanusnpan.

®oHABT ONOBECTABA YCMOBHW NacuBW BbLB BPb3Ka CHC WU3BLPLUEHW Pa3sxoaM 3a OpraHwsauna W
aAMUHUCTPaLMA Ha choHaa OT YNpasnsasalLoTo ApyXecTBo (Gen. 4).

17. Cu6UTHA cnep AaTaTa Ha OTYETHUA nepuoa

C pewleHve Ha egHONUYHUA COBCTBEHUK Ha kanwuTana Ha Y[ ,Ekcnar Acetr MerumkmbHT' EANl or
09.01.2020 r. Hukona Emunos BecenuHos e ocBo6oaeH kato uneH Ha CbBeTa Ha gupekTopuTe Ha ,Excnar
AceT MeHunoxmeHT" EALL U3BbplUeHaTa npomsiHa e BnucaHa B Tbprosckusa peructep Ha 16.01.2020r. C
pelueHue Ha efHONUYHMA coBCTBEHMK Ha kanutana Ha Y[ ,Exkcnar Acet MeHnpxmbHT' EAL] oT 16.03.
2020 r. Mapus [lumurposa BoituuHosa e oceoBoaeHa kato yneH Ha CbBeTa Ha avupekTopuTte Ha ,Ekcnar
AceT MeHnpimbHT® EALl. UsBbplueHTa npomsHa € BnucaHa B TbproBCkus pervcTbp Ha 27.03.2020 r.
HoBu uneHose Ha CbBETA HA AUPEKTOpUTE He ca U3BMUpPaHu.

COVID 19 ~ CnobanHa naHBemusn

Excnat Acer MeHnaxmbHT EAJ] nonasa otaaBHa UHOPMALMOHHN CUCTEMU W pecypcu, Gasvpany Ha
»~obnauu’ B uHTepHet. Tosa BKouBa cuctemara KOMEHC 3a peructpupaHe Ha onepauum v yrpasnesue
Ha nopTgoeinn (KaKTo Ha AoBepuTenuTe, Taka v Ha doHaosete), obnayHute ycnyrn Ha Microsoft 3a
KOpnopaTuBHa eneKTpoOHHa KOMYHWKaLmsa (e-MeWs, 4yaTpym-OBe, OHMaiH KOH(EepEeHTHU pasroBOpw,
cnogensHe Ha dhainose), obnayHy ainoBu CLPBLPU, KAKTO U OHNAWH NNaTdopMu 3a E€NeKTPOHHO
nognuceaHe Ha AOKyMeHTW. Beuduku cnyxurenu Ha cdupmaTa pasnonarar ¢ NUYHN eNnekTPOHHY NOANWCH,
usnageHwn ot Evrotrust, ¢ kouTo morat fa noanvuceaT ROKYMEHTU N0 BCSIKO BpeMe OT NanTonu, MoGUnHK
TenecoHn vnu Tabnetn. Benuku cnyxuteny Ha cpupmarta pasnonarar cbC ,cMapT’ MOBUNHK TenedoHy,
Ha KOUTO UMa MHCTaNWpPaHU KOPNOPaTUBEH e-Meiin, cucTeMara 3a cnoaensHe Ha cdaiinose Ha Microsoft
OneDrive, yar n BuaeokoHdepeHTHUTe nporpamu Viber u Skype, n annukaumsaTa 3a enekTPOHHO
noannceaxe Ha Evrotrust. Otaen ,Ynpaenexue Ha nopTdeiinu" pasnonara ¢ asa mobunuy aboHameHTa
3a TepmnHann Bloomberg Anywhere, ¢ KOUTO MOXe Aa cneaw nasapute No BCAKO BPEMe OT BCAKA
oTAanevyeHa TouKa npes TabneT, nanTon urm MobuneH TenedoH, KakTo U 4a AaBa HAPEXAaHUA 3a NOKyNnka
¥ npopaxba Ha (PMHAHCOBU UHCTPYMEHTU Ha MHBECTULIMOHHUTE MOCPEAHNUN HA APYXECTBOTO No UsN
CBST.

Ot obsBsiBaHETO Ha U3BLHPEAHO nonoxeHue B bBbnrapus dupmata pabotu ¢ HamaneH nepcoxan B8
odpuca, KaTo AeXypCcTBa AaBaT Camo CnyXuTenuTe OT oTAeN ,YnpaeneHue Ha noptgeinu’. OctaHanute
cnyxurenun pabotaT 6e3 npobnem AUCTAHUMOHHO OT AOMOBETE CUW, KaTo TOBa HE e A0BEeSO MO HUKaKbLB
HaYMH [0 cnupaHe Ha paboTtara no ynpasneHve Ha nopTdennuTe Ha KIMeHTUTe u poHAOBETE, He e
HapyweHa No HUKaKbB HaYMH KOMYHUKAUWATA C KNMEHTU W KOHTpareHTtn. OrpaHudeHn ca cpewmre ¢
BbHLHW nyLa B odmca, HO dupmMata e ocurypuna Bb3MOXHOCT 3a CBOWTE KNUEHTU Aa noanvcsar
fesnnaTtHO No eneKTPOHeH MbT BCUYKM HEOBGXOAUMM LOKYMEHTW npe3 cuctemarta Ha Evrotrust, kosTo
rapaHTupa waeHTUUKAUMR Ha HacpewHata cTpaHa. [pyXecTBOTO CblUO MOXe A3 OTKpuBea
AUCTaHLMOHHO WHBECTULMOHHK CMETKW (Ja NOANWCBAa JOrOBOPU 3a AOBEPUTENHO YNpaBneHne) 3a HOBW
KIMEHTH, KaTo e Cb3Aarno 3a LenTa nopran npes caifta cu. Ce3gaaeHa e npoueaypa 3a AUCTaHUMOHHO
€MeKTPOHHO CcbbupaHe Ha Heobxoaumata uHOpMaUWs W [OKYMEHTaUMs, W Ha uaeHTUdMKaUMS U
aBTeHTUKaUWA Ha HoBWUTE KNueHTW. HabniofgeHWeTo OT rnegHa TOUKa Ha ynpaBreHWe Ha pUcka BLpxy
BCUMKM NPOLECH W pesynTaTu Npu YNpaBneHneTo Ha AoeeputenHuTe w PoHAOBUTE nNopTdennm
npoabmkaea 6e3 npekbcBaxe.

Ekcnar AceT MEHUIKMBHT He OYaKBa AVPEKTHO 3HAUUTENHO BbaAencTBMe Ha enuaemusita or COVID-19
BbpXy CBOWTE onepauuMv W (UHAHCOBO CHLCTOSHME. AKO enuaemusTa aoseae A0 Abnboka u
NPOAB/MKMTENHA CBETOBHA PeLiecus, BOAELLA [0 3HaUMTENEH Cnaj Ha (PUHAHCOBUTE Nasapu, ToBa Moxe
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Excnam Nspyus ACE IOCUTC BT®

expatcapita| FoduweH ¢hunarncoe omuem

3a 2oduHama, 3aebpweauia Ha 31.12.2019 a.
17. Cb6utns cnen nararta Ha OTYETHUA Nepuoa (NPOAbLINKEHHUe)
COVID 19 - Nno6an+xa naHGemus (NpodbsnkeHue)

Aa Bnoun nepcnekrueuTe 3a npuxoauTe 1 nevantute Ha dupmara — Kakro U Ha BCsKa gpyra hvpma B
TO3U CEKTOP — B CPEAHOCPOYEH NNaH.

3a yenute Ha roavLHKUAT oyuHaHcoB oTyeT 3a 2019 roavHa, PLKOBOACTBOTO OTLEHABa edekTa Ha Koua-
19 kaTo HekopurupatLo CbOuTUe, HAaCTLNWNO crea AaTtaTta Ha 6anaHca.

MNpencraBaHeTo Ha hoHAA (M3MEPEHO Ype3 UBMEHEHWETO HA NapaMeTbLpa ,HeTHa CTOMHOCT Ha aKTUBUTE
3a eaHa akuua Wnn 3a eavH gsn’) ce Bnuse OUPEKTHO OT ABWXEHWETO Ha LeHUTe Ha uHaHcoBuTe
UHCTPyMeHTW B nopTdeina Ha doHAa. B TO3n cMMCBbN ako CBETOBHaTa WKOHOMWYECKA KPW3a,
npeaussmnkaHa ot MepkuTe cpely COVID-19, nosnuse HeratuBHO Ha (hUHAHCOBUTE Na3apy 1 KOHKPETHO
Ha nasapHUTe LeHU Ha UHCTpymeHTUTe B noptdeiina Ha ¢oHAa, TOBa Lue ce OTpasn HeratMeHo W Ha
npeacTaBaHEToO Ha dhoHaa. Tosa e U3LANO NasapeH PUCK, KOUTO € ONUCaH HAAMEXHO B NPOCNEKTa Ha
¢hoHAa n He e OT onepaTWBeH wnNuU U3BBHPEAEH xapaktep. Bpemesara pamka U gvnbouvHata Ha
¢huHaHcoBaTa Kpu3a, nopoaeHa ot mepkute cpewly COVID-19, He moraT aa 6baaT nporHoaupann. Moxe
Aa ce NporHosupa, Ye NasapHUAT PUCK, USMEPEH KaTo BONATUNHOCT B LEHUTE Ha CBETOBHUTE (hMHAKCOBM
nasapu, Le ce nosuwn. U3BbH NOBULLIABAHETO Ha NasapHua puck cutyauvsaTa ¢ COVID-19 He ce ovaksa
4a »ma pyro oTpaxeHue BLPXY onepauuuTe 1 pesynratute Ha doHaa.
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Building a better
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OEKTAPALUWNA no un. 100H, an. 4, 1. 3 0T

3aKkoHa 3a Ny6/IMYHOTO nNpeanaraHe Ha UeHHU KHUXA

[10 nputexaTtenuTte Ha AAanoBe
Ha ,,Ekcnat Mopumnsa ACE KOCUTC BTO*

[donynognucanure:

1. Munka HaueBa-MBaHOBa, B KayeCcTBOTO MM Ha YnpasuTten/YnbAHOMOLLEH
npeacTaBUTEN Ha OOUTOPCKO [AOPYXecTBO ,,bpHCT u AHr Ogut” 00, ¢ EUNK
130972874, cbC ceganulle U agpec Ha ynpasneHue: [Monurpaduma ohuc LeHTHLP,
o6yn. Uapurpaacko woce 47A, eT. 4, Coduma 1124 v agpec 3a kKopecnoHaeHUms:
Monurpadusa opuc ueHTbp, byn. Lapurpaacko woce 47A, et. 4, Codua 1124, un

2. Hukonan bpHeB, B KQYeCTBOTO MM Ha pernctpmpaH oautop (¢ per. N2 0612]) ot
permctbpa npu MOAEC no un. 20 OT 3akoHa 3a He3aBUCUMMUA (PUHAHCOB 0OAMUT),
OTrOBOPEH 33 OAUT aHFaXXMMeHTa OT MMETO Ha OAUTOPCKO APYXKECTBO ,,bPHCT U AHr
Ognt” 00[ (c per.Ne.108 o1 pernctbpa npun MOEC no un. 20 oT 3akoHa 3a
He3aBucummnA guHaHcos oguT) npu MWAEC, aeknapmupame, ye

,»DPHCT N AHr OanT” OO0/ beLue aHraxMpaHo Aa M3BbPLUM 3aabMMuTeNneH (UHAHCOB
oauT Ha hMHAHCOBUA OTYeT Ha ,,Ekcnat Mopuyma ACE KOCUTC BTO* (,,doHAa”) 3a
2019 r., cbCTaBeH CbrMacHo MexayHapoaHuTe CTaHAapT 3@ (PMHAHCOBO OTYMTaHe,
npuetn oT EC, obL0NprMeTo HaMMeHOBaHNe Ha cYeToBOAHATA 6a3a, AemHNPaHa B T.
8 Ha [P Ha 3akoHa 3a CYyeTOBOACTBOTO MO4 HaMmMeHoBaHue ,MexayHapogHu
CYETOBOAHM CTaHAaApTUM”. B pe3ynTtaT Ha HAlIMA OAMT HMEe M3O0adoXMe OaUTOPCKMK
aoknag ot 3 anpun 2020 roanHa.

YneH Ha bpHcT 1 Axr Moban

‘bpHcT u Anr Ogut OO0

cepjanvuie v agpec Ha ynpaeneHuve B rp. Cogus
Monurpadus ocuc LeHTBP

6yn. Llapurpaacko woce 47A, etax 4

EWK: 130972874, AAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeaut Bynbank ALl
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C HacToAWOTO YAOCTOBEPSABaME, Ye KAKTO € [A0KIaABaHO B M3gafAeHusa OT Hac
OOMTOPCKN A0KNaA OTHOCHO roauMHuMA (MHAHCOB OTYyeT Ha ,,EkcnaT Mbpumsa ACE
FOCUTC BT®" 3a 2019 roanHa, nsgaaeH Ha 3 anpun 2020 r.:

1. Yn. 100H, an. 4, 1. 3, 6ykBa ,,a” OQUTOPCKO MHeHue: 10 Halwe MHeHwue,
NPUNOXEHUAT (PMHAHCOB OTYET daBa BAPHA M YeCTHa MNpefcTtaBa 3@ (PMHAHCOBOTO
cbCcTosAHNE Ha DoHAaa KbM 31 gekemBpn 2019 1. 1 3a HEroBUTE PUHAHCOBK PE3YNTATH
OT AeMHOCTTa U NMapu4yHUTe My NOTOoUM 3a rofgMHaTa, 3aBbpluBalla Ha Tasu gara, B
CbOTBETCTBME C MexayHapoaHuTe cTaHaapTM 3a (uMHaHcoBo oTumTaHe (MCDO),
npuetn ot EBponenckuna cotos (EC) (cTp. 1 oT oAnTOPCKUA AOKNAA);

2. Yn. 100H, an. 4, 1. 3, 6ykBa ,,6” UHopmauma, oTHaACcALLA Ce A0 CAeNKUTe Ha
»Ekcnat Mpuma ACE HOCUTC BTD“ cbc cBbp3aHun nuua. MHpopmMaumsa OTHOCHO
COENKUTE CbC CBbP3aHM NMLA € HaO/IeXXHO ornoBecTeHa B [oAcHMUTeNnHa benexka 11
KbM uHaHcoBMA oTyeT 3a 2019 r. Ha 6as3a Ha M3BbpLUEHUTE OT HAC OAUTOPCKMU
npoueaypun BbpXy CAENKUTE CbC CBbP3aHM NMLUa KATo 4acT OT HawuA OAauUT Ha
hMHaAHCOBMSA OTYET KaTO LANO0, HE Ca HWU CTaHaNu U3BeCTHM DakTK, 06CTOATENCTBA UK
apyra nHopmauusa, Ha 6asa Ha KOMTO [ia HanNpaBWM 3aK/IIOYEHUNE, Ye cae/TKUTe CbC
CBbp3aHM NNLA He ca OMOBEeCTEHM B MPUNOXeHUA (PMHAHCOB OTYET 3a rOAMHaTa,
3aBbpwBawa Ha 31 pgekemBpn 2019 r., BbB BCUYKW CbLLUECTBEHW acCrekTu, B
CbOoTBETCTBME C WM3NCKBaHMATA Ha MCC 24 OnosecTABaHe Ha CBbp3aHM nuua.
Pe3yntatute OT HaLIMTE OAUTOPCKM MpoLeAypy BbpXy CAENKUTE CbC CBbpP3aHM Nuua
Ca pasrnegaHn oT Hac B KOHTEKCTa Ha (POPMMPAHETO Ha HALLIETO MHEeHMe OTHOCHO
(hMHAHCOBMA OTYET KaTO UAMO, @ He C Len M3passABaHe Ha OTAEe/THO MHEHWe BbpXy
CAENKUTE CbC CBbP3aHKM Nnua (CTp. 7 OT OAUTOPCKUA AOKNAM).

3. Yn. 100H, an. 4, 1. 3, 6ykBa ,,8” NH(popmayuma, oTHacsALLA ce A0 CbLleCTBeHUTe
caenku. HawmnTte OTrOBOPHOCTM 3@ OAUT Ha PMHAHCOBUA OTYET KaTO LAM0, ONUCAHU B
pasgena Ha HawwuAa goknag ,,OTroBOPHOCTM Ha OAMTOpa 3a oAauTa Ha (PMHAHCOBUA
oTyeT, BKMIOYBAT OLeHABaHe dann (PUHAHCOBUAT OTYET NMPeAcTaBA CbLUeCTBEHUTE
CAENKM N CbBUTUA NO HAYMH, KOMTO NOCTMUIa BAPHO W YeCTHO npeacTaBsaHe. Ha 6a3a Ha
M3BbPLUEHUTE OT HAC OAMUTOPCKM npoueaypu BbpXy CbLUECTBEHUTE CAENKW,
OCHOBOMONAaralyn 3a MHAMBMAYanHUA PUHAHCOB OTYET 3a roAMHaTa, 3aBbpLUBaLLa Ha
31 nekemBpun 2019 r. He ca HKU CTaHaNM M3BeCTHU haKTK, 06CTOATENCTBA MAKN Apyra
MHopMaLmA, Ha 6a3a Ha KOUTO Aa HanpaBuM 3aKIOYEHNE, Ye Ca HafnLe Cny4vaun Ha
CbLECTBEHO HeAOCTOBEPHO MpeAcTaBAHe M OMoBeCcTABaHe B CbOTBETCTBME C
NpUNoXmnMnTe n3mnckBaHms Ha MCOO, npueTtun oT EBponenckuma cotos. Pesyntaturte oT
HaLIMTe OAUTOPCKM NpoLeaypu BbpXy CbLUECTBEHUTE 3@ (PMHAHCOBUA OTYET CAENKU U
cbbutna Ha DoHaa ca pasrnefaHn oT Hac B KOHTEKCTa Ha (hOPMMPAHETO Ha HaLLEeTo
MHEHWEe OTHOCHO (PMHAHCOBMUA OTYET KaTO UANO, @ He C Les U3passaBaHe Ha OTAeNHO
MHEHMe BbPXY Te3M CbLLECTBEHWN cAenkun (CTp. 7 OT OANTOPCKMA Aoknan).
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YoocTtoBepsABaHWATA, HanpaBeHW C HacToAwlata [Aeknapauusa, cnegsa pa ce
pa3rnexaart eAMHCTBEHO M CaMO B KOHTEKCTA Ha U3[a[AeHMA OT HAaC OQMTOPCKM AoKnag
B pe3y/1TaT Ha U3BbpLUEHNA HE3aBUCUM (DUHAHCOB OAMT HA roANLLHNA (DUHAHCOB OTYeT
Ha ,,Ekcnat bpuma ACE HOCUTC BTO“ 3a oTyeTHMA nepuod, 3aBbpluBall Ha
31.12.2019 r.,, ¢ pata 3 anpun 2020 roguMHa. HactoAawara pgeknapauyua e
npegHasHayeHa e[AMHCTBEHO 3a MOCOYEeHWA TMo-rope agpecat M € WU3roteeHa
€QMHCTBEHO M CaMO B M3MbJ/IHEHME HA U3NCKBAHNATA, KOMTO Ca nocTaBeHu ¢ Yi. 100H,
an. 4, 1. 3 oT 3akoHa 3a nybnMyHOTO npegnaraHe Ha UeHHW kHxa (3MMLUK) n He
cnefBa da Cce npuvema KaTo 3aMecTBalla HaluuUTe 3ak/NiyeHus, CbabpXaln ce B
n3gafeHna OT Hac oauToOpCKM goknag ot 3 anpun 2020 rogMHa No OTHOLLEHME Ha
Bbnpocute, obxBaHatv OT ui. 100H, T. 3 oT 3MMLUK.

OanTopCKO ApyXecTBo ,,bpHCT 1 AHr Ognt” OO0/L:
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Hukonam MpHeB

PernctpupaH oanTop, OTFOBOPEH 3a 0auTa
Munka HauyeBa-VIBaHOBa

Ynpasuten

3 anpwun 2020 roguHa
rp. Cocouna, Bvarapua



