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FOAMWLEH AOKNAL 3A AEMHOCTTA

3a roguHaTa, 3aBbpuBawa Ha 31 aekemBpu 2019 roamna
Ha 60pcoBO TbpryBaH oHA ,,Ekcnar Yurapusa BYKC OCUTC BTo*

cbrnacHo 4n. 39 or 3akoHa 3a CueToBOACTBOTO

BopcoBo TuvpryBaH oHa ,Ekcnar Yurapus BYKC IOCUTC BT®" (,doHABT') e KonekTuBHa
WHBECTULIMOHHA CXema OT OTBOPEH TUN 3a WHBECTUPaHE B UEHHU KHWKA W APYr1 NUKBUGHW
(huHaHCOBK axTVBY, yYpeaeH U OCbLUEeCTBABALY CBOATA AEWHOCT B CbOTBETCTBME CLC 3aKoHa 3a
OeVHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEeMWU U Ha ApYyru NPeanpusaTUs 3a KOSIEKTUBHO
vuBecTupaHe (3OKUCANKK), 3akoHa 3a nybnu4yHOTO npeanaraHe Ha LEHHW KHWKa W
NoA3aKoHOBUTE aKTOBE NO NpunaraHeTo My, 3aKkoHa 3a nasapute Ha MHAHCOBU WHCTPYMEHTH,
3akoHa 3a 3aflbmKeHuATa M [OrOBOPUTE U OCTAHANOTO NPUNOXWMO 3aKOHOAATeNncTso Ha
Peny6bnuka bvnrapus.

®oHABLT e o6ocobeHo UMYLWLEeCTBO 3a UHBECTUPaHE B LEHHWU KHWKA U APYrU NUKBUAHMN (DUHAHCOBK
aKtusu € ornej noCTuraHe Ha NHBeCTUUUOHHUTE CU uenu.

PoHABLT e 060c06eHO MYLLIECTBO C LeN KONEeKTUBHO WHBECTUPAHE B NPEXBbPNAEMU LIEHHU KHUXA
¥ Apyrv nukenaHn duHaHcoeu aktueu no un. 38, an. 1 ot 3AKNCAMNKWU Ha napuuHmn cpeacTea,
HabpaHu 4pe3 nybnuuHO npeanaraHe Ha AANOBE, KOETO C€ OCLLIECTBABA Ha NpvHUMNA Ha
pasnpegeneHve Ha pucka, oT ynpasnsBaLLo APYXeCcTBo.

doHABT Ce opraHuavpa W ynpaensiea OT ynpaBnssallo apyxectso ,Exkcnat AceT MeHUaXMBbHT
EAL.

YnpasnnBaLloTo APYXECTBO NpUTEXaBa paspelleHue 3a opraHusupaHe v ynpaeneHue Ha doxaa,
uspaneHo ot Komucuata 3a hvHaHCoB HAA30p, OT 4 aHyapu 2018 r. oHALT e opraHnanpaH B NbAHO
CbOTBETCTBUE C eBponenckute anpextuen 3a UCITS.

MNpes oT4eTHUA Nepnoa HAMA AedcTBUA B 0BnacTTa Ha HayyHO-u3cneaoBaTenckaTa U pasBoiHa
AeliHocT. ,Ekcnat Yurapus BYKC KOCUTC BT®" Hama KnoHoBe.

®oHALT e nacuseH 60OpCOBO TbprysaH (HOHA, KOWTO CnepBa Mogena Ha NbAHO (HU3NYECKO
pennukupaHe Ha uHaekca BUX Ha byaanewackarta ¢oHaosa 6opca. PeructpupaH e 3a Tbproeusi
Ha bvnrapcka doHaosa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog HUBE.

3a fa nocTUrHe Bb3MOXHO Hait-BUCOKA KOpenauus ¢ NpeacTaBsHETO Ha PedepeHTHUs uHaekc,
POHABLT MHBECTMPA OCHOBHO B KOWHWUA OT 6anaHCoBW aKTWBKM, CHLCTOAWM C€ OT aKuuuTe Ha
komnaHuute B PedepeHTHUst uHaekc. Kato hoHa 3a gupekTHa pennukauus ,Ekcnar YHrapus BYKC
IOCUTC BT®" moxe Aa He MHBECTUPa BLbB BCSKA KOMNAHWUA OT PedepeHTHUR MHAEKC Wn Aa He
MHBECTUpPa C TOMHOTO TErnoO Ha CbOTBETHaTa KoMnaHua B PedepeHTHUN uHgexc. MNocTturaHeto Ha
uenute Ha PoHAa Aa pennukupa AMPEKTHO PedepeHTHUA WHAEKC, 3aBUCK OT UHBECTULMOHHUTE
orpaHuyeHunsn, kouto ®oHabLT Tpabea Aa cnasea v OT O0COBEHOCTUTE Ha Nasapa, BKIIOYUTENHO
NMKBWAHOCTTaA Ha nosuuuuTe oT PedepeHTHUN nHaekc.

HeTHa CTOMHOCT Ha aKkTuBUTE Ha PoHAOa

HeTHaTa CTOMHOCT Ha akTuBUTE (YUCTOTO UMYLLIECTBO) Ha PoHAa He Moxe aa 6bae no-manka ot 500
000 nesa. Toan muHMmaneH pasmep Tpabea Aa e gocTurHaT A0 ABe roAnHW OT rnonyyaBaHe Ha
paspetueHneTo oT KomucuaTta 3a opraHusupaHe 1 ynpasneHue Ha ®oHaa.
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Kbm 31.12.2019 r. obuwara CTOMHOCT Ha akTuBuTe Ha ,Ekcnar YHrapus BYKC OCUTC BTo"
8b3nun3a Ha 706 711 nBe. 3aabmkeHunsaTta ca 570 ne. HeTHaTta cToHOCT Ha akTusuTe e 706 141 nB.
BpoaT Ha aanoseTe B obpaLyeHre KbeM kpas Ha 2018 r. e 120 000 gsna, a kbM Kpasa Ha 2019 1. e
390 000 psna. Peanusupanata aHianusnpaHa AOXOAHOCT OT Ha4yanoTo Ha nyBnuyHoTOo
npeanaraHe e muHyc 4.56%, a3a 2019r. e 7.64 %.

PuckoB npocgun

PuckosuaTt npodun Ha bopcoso TbpryBaHus oHa NpeacTaBNABa KONUYECTBOTO N BUAA PUCK, KOUTO
YnpaBnasawoTo APYXECTBO noema 4Ype3 MHBECTUpaHe Ha akTusute Ha doHAa, wmaliku 3a uen
pennukupaHe Ha PedepeHTHUA UHAEKC, KOUTO KbM AaTtaTa Ha HacTORLWWA A0OKNaA € WHAEKC OT
akuum Ha BUX. B To31 cMUCHN, MHBECTUPAHETO B AsnoBee Ha ,Excnart YHrapus BYKC IOCUTC BTo"
€ CBbP3aHO C NoemMaHe Ha BUCOK pPUCK, NnpeaBua dakra, ye PedepeHTHUAT UHAEKC e CbCTaBeH oT
akuuu.

Mo oTHoweHwe Ha aeiHocTTa ey, ,Ekcnat YHrapus BYKC IOCUTC BT®" e u3noxeH Ha pasnuyHi
BMAOBE DUCK, OKasBallu Bb3feicTsne BbpXy Herosute pesyntatn. OCHOBHWTE PUCKOBE, KOWUTO
WHBECTUTOPUTE LLie HOCHAT Npu UHBECTUPaHe B aanose Ha BT® ,Ekcnar Yurapus BYKC KOCUTC
bT®", ca:

lMa3sapeH puck

Bb3moxHOCTTa Aa ce peanusupar 3arybu nopaan HeGNaroNPUATHN U3MEHEHNS B LIEHWUTE Ha LIEHHW
KHWKa, NasapHUTe NUXBEHU NPOLIEHTW, BanyTHW kypcose u Apyrv. TO3uW nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBUTe Ha POHAQ, KOSTO CHLO LYe Bapupa B pesynTaT Ha NPOMEHUTE Ha
NasapHWTE LEHU Ha aKuMUTE U APYrUTE LIEHHU KHUKA, B KOUTO POHALT € nHBecTupan.

Excmpemnu nasapHu 08UxeHus

MNasapHaTa LeHa Ha (hMHAHCOBUTE UHCTPYMEHTH, B KOUTO € UHBECTUpan GOHABLT, MOXe Aa Bapupa
nopaav Bb3HUKHaNW NPOMEHW B WKOHOMWYECKATa W nasapHaTa cpeaa, napuyHata NonuTvka Ha
ueHTpanHuTe 6aHku, AenosaTa akTMBHOCT Ha EMUTEHTUTE, CEKTOPa, B KOUTO ONepupa eMUTEHTLT 1
TBbPCEHETO U NpeAnaraHeTo Ha nasapa Ha LeHHW KHwxa. B onpeaeneHn MOMEHTU LeHuTe Ha
AsnoseTe Ha nasapa (coHposara Gopca) Morar Aa BapupaT 3HauuTenHo. B cnyvain Ha ronemu
ABWXEHWs Ha UHAeKca, BKN. ronemMn OHEBHU ABWXEHWS, NPeACTaBAHeTo Ha doHaa Moxe Aa ce
OTKIMOHW OT UHBECTULIMOHHUTE K Lienu. MNpeouerkaTta Ha oHAA Le Bapvpa B pe3ynTaT Ha NpoMsHa
Ha CTOWHOCTTA Ha aKkTuBUTE Ha ®oHaa n PedbepeHTHUA UHAEKC.

Heeb3moxHocm Ha Ynpasnasaulomo Opyxecmeo Oa ce adanmupa KbM 1a3apHume npomMeHu

doHALT Cneasa nacueHa cTparterus, T.. He e akTMBHO ynpaenseaH. CbOTBETHO YNpaBnsBaLloTo
APYXECTBO HAMA Aa NPOMEeHA CbCTaBa Ha NopTdOonUoTo, OCBEH 3a Aa cneasa 6nusko obujata
foxoaHocT Ha PedepeHTHUa uHaekc. PoHABLT He ce onuTea Aa ,6ue" nasapa U He npeanpviema
AecbaH3nBHM NO3ULUMY, KOraTo nasapbT Naga Unu ce cMmaTa 3a HagueHeH. CnefosaTtenHo cnag Ha
PedepeHTHUA UHAEKC MOXe Aa AoBeae A0 cnaj Ha CTOWHOCTTa Ha akTueuTe Ha PoHaa.

JlukeudeH puck

Puck, cBbp3aH C BB3MOXHOCTTa OT 3arybu WAM NpONycHaTW NON3N OT HANOXUTENHW WK
NPUHYAUTENHN NPOAAXEM Ha akTUBU NPU HEBNAroNPUATHYU Na3apHU YCNOBMA (KaTo HanpUMep HUCKO
TbPCEHE NPU HANUYMETO Ha CBpbXNpeAnaraHe).

EmumupaHe u obpamHu u3kynyeaHus

Ako NOPBYKUTE 3a eMUTupaHe ” 06paTHO n3KynysaHe Ha Asnose ca nonyvyeHn KbCHO Unu He
oTroBapaT Ha U3UCKBaHUATa B Hpocnelcra n I'IpasvmaTa Ha ®oHAa, We “Ma 3aKbCHeHWe mexay
BpPEMETO Ha NnojaBaHe Ha fopbyKkata W AeWCTBUTENHaTa faTa Ha emuTupaHe wunu obpatHo
n3KynysaHe. TakmBa oTnaraHWs WNKU 3aKbCHEHWs MoraT Aa Aoseaar f4o HamanseaHe Ha 6pos
AAnose unu cymarta Ha 06paTHMTe U3KynysaHusa.
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TbpaysaHe Ha peaynupaH nasap

He cvuiectsyBa curypHocT, ye we 6bae nogabpxaHa TbProBusTa Ha gsnosete Ha doHaa, unu ve
ycnoeusTa 3a AONycKaHe A0 TbProBUs HAMA Aa ce NpoMeHAT. OCBeH TOBa ThProBUATa Ha AsnoBeTe
Ha ¢oHaosa Gopca Moxe Aa Obae npeycTaHoBeHa cnopef Npaeunara Ha cboTBeTHaTa Gopca
nopaau nasapHuTe yCrnoBus U MHBECTUTOPUTE MOXE A1a He MOraT Aa Npoaasat ASNoBETe Cu, A0KaTO
TbproBusiTa He Gbae BL3CTaHOBEHA.

HopmamueeHr puck

fipocnekTbT Ha ®oHAa e M3roTBEH B CHOTBETCBUE C AEHCTBALUMTE 3aKOHW W perynauvu.
YnpaBnssawoTo ApYXecTBO W/unm POHABLT U HETOBUTE MHBECTULIMOHHU LIENN 1 NONUTUKW MOraT aa
Obaar 3acerHatv oT Gbaewm NPOMEHM B 3aKOHWUTE W perynauuute. Hosu unu MoavduuupaHu
3aKOHW, npasuna wn perynauyuv B Benrapua unu EBponeickus Cbio3 MoraTt Aa He NO3BOMST UMK
HYBCTBUTENHO Aa OrpaHMyaT Bb3MOXHOCTTa POHABLT Aa UHBECTUPA B ONPEAENEHN UHCTPYMEHTH.
Te CcbLo MOXe Aa BL3NPENATCTBAT CKIIOYBAHETO HA AOTOBOPU C ONpedenieHn TpeTu cTpaHu. Tosa
MOXe Aa yespeau cnocobHocTTa Ha POHAA Aa M3NBLAHABA CHLOTBETHUTE UHBECTULIMOHHW Uenu u
nonuTuky. A3nbAHEHMeTo Ha Takuea HOBM UNK MOAUMDULIMPaHU 3aKOHW, NPaBWAa 1 perynauuv Moxe
Aa aoseae OO yBENWYEHWE Ha BCUYKM UNU HAKOW pasxoau Ha doHaa U MOXEe Oa HanoXu
npecTpyktypupaHe Ha ®oHAa, C uen CnasBaHeTO Ha HOBUTE npaBuna. TakoBa EBEHTYanHo
NpecTpyKTypvpaHe MoXe Aa BKNIOMBa pasxoau 3a NpecTpykrypupaHe. Korato npecTpykrypupaHe He
€ Bb3MOXHO, MOXe fAa ce npuberHe Kbm npekpatasaHe Ha dPoHpa. AkTuesute Ha doHga U
PedepeHTHUA nHAEKC NoANexXaT Ha NPOMSHA B 3aKOHW UM perynaunn w/unu Takasa NPoOMAHa MOXe
Aa ce oTpasn Ha CTOWHOCTTa UM W/ UNU NUKBUAHOCTTa UM.

OnepauuoHeH puck

CBbp3saH e ¢ Bb3MOXHOCTTa Aa ce peanusupar 3arybu nopagu rpewkn unu HeCHLBLPLLEHCTBA B
cucTeMara Ha opraHusauuns, HegocTaTbyHO KBanuduuupaH nepcoHan, HebnaronpUATHU BLHLUHW
CHOUTUA OT HePUHAHCOB xapakTep, B T.4. NpaBeH PUCK.

Puck om epeuwka npu cnedsaxe Ha PeghepeHmHus uHAeKc

CnepnBaHeto Ha PedepeHTHUS UHOEKC Ypes HBECTUPAHE BbB BCUYKM MO3ULNMKN HA WHAEKCA MOXe
Aa ce oKaxe CKbMO W TPYAHO 33 M3NbNHeHue. [opTONUO MEeHMAXbLPLT MOXE Aa W3NON3Ba
ONTUMU3ALMOHHUN TEXHUKU KaTO CEeNneKUUs Ha OTAENHW No3nLMKU OT MiHAEKCa B NPONOpLUK, KOUTO Ce
pasnuyasat OT Te3an B MHaekca. YnotpeGaTta Ha TakMBa ONTUMMU3ALMOHHU TEXHUKW MOXe Aa
yBenuuu rpewikata npu cneasaHe W Aa AOBeAe A0 Pa3fNMYHO npeacrassHe Ha doHpa cnpsiMo
MHpekca. Cobllo Taka CbLWECTBYBalW OrpaHUYeHUs No wnu GbAew NPOMEHW B 3aKoHa W
perynauvwmute Ha bBOpcoBO TbpryBaHusi HOHA MO OTHOWEHUE HA, HO HEe Camo, CbCTaBa,
KOHUEHTpaUuATa U HauyvHa Ha OLEeHKa Ha aKTUBMTE MoOraTr A0 fOBeAaT A0 HEBBL3MOXHOCTTa Ha
doHaa Aa pennukupa uHaekca HanbHO. CbLo Taka GOPCOBO ThbPrysaHUTe OHAOBE Ha nasapw,
XapaKTepusupatum ce ¢ HUCKa NIMKBUAHOCT, Ca U3NOXEHW Ha NO-TOMNAM PUCK OT rpeLLKa Npu cnegsaHe
Ha UHAEKC.

PegbepenmeHr undekc

Mpu Hanuuue Ha cb6uTme, koeTo 3acsra UHaekca, Ha PoHAa MOXeE 4a ce HaNoXKn Aa NpeycTaHoBN
eMuTUpaHeTo 1 06paTHOTO U3KynyBaHe Ha asanose. MpeoueHkaTta Ha PoHAA CBLLUO MoXe Aa Bbae
3acerHata. Mpu npoabmxasawm npobnemu ¢ UHaekca POHALT We NpeanpueMe CbOTBETHM
AEUCTBUS, KOUTO MOTaT fa HaManAT HeTHaTa CTOMHOCT Ha akTusuTe Ha doHAaa.
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CucmemHu puckoee

CucremHuTe puckose 3aBuCAT OT obwuTe koneGaHus B WKOHOMMKaTa W nasapute Kato Usno.
®oHABT He MOXe Aa BNUse BbPXY CUCTEMHUTE PUCKOBE, HO MM OTYMTa M ce cbobpassBa C TAX.
Puckose, nopoaeHuW OT nonuTUYECcKaTa W WKOHOMMMECKATa KOHIOHKTYpa, Ca Bb3MOXHaTa
HecTabvnHOCT wnn BOEHHW p[eicTBUS B permoHa. beacteusita um asapuute ca dpakTopw,
yCnoxXHsBalM BCSKa CUCTEMa 3a ynpaeneHue Ha puckosete. [locneacTBuATa ca TpyaHo
npeaBuauMKU, HO JOCTBLNBLT A0 WHOpPMaUMUa W NpuUNaraHeTo Ha cucTema 3a NPOrHosupaHe W
AENCTBUA B EKCTPEMHU CUTYaLINN Ca BL3MOXHU HAYNMHWU 32 MUHVMWU3NPaHE Ha OTpULaTENHUS edIekT.

Puckos npoghun u ynpasneHue Ha pucka

PuckoBuaT npocun Ha poHaa Moxe Aa ce NpoMeHs camo ¢ ofoGperne Ha Komucusa 3a puHaHcoB
Haasop, oTpaseHo B [lpocnekta u [MpaBunarta Ha dosaa. PuckosuaT npocdun Ha doHaa npes
OTYETHUA NepuoAa He e npomeHaH. OCHOBHWTE PUCKOBE, CBbP3aHu ¢ aelHocTTa Ha doHAaa, ca
noapo6bHo onucann B lpocnekra, nybnukyBaH Ha WHTEPHET CTpaHuuata Ha YnpaenssalloTo
ApyXecTBo. PbKOBOACTBOTO HE OvakBa APYr TUN PUCKOBE WNU HECUTYPHOCTWU, PasnNUYHU OT
npeactaseHuTe B [pocnekTa, Aa okaxaT BNusHWe Bbpxy AeHOCTTa Ha doHga.

Cmpykmypa u npoueHmMHO CbOMHOWEHUEe Ha OCHOBHUME noka3amenu 3a deliHocmma
Cmpykmypa Ha akmueume u nacusume

CrpykTypa Ha akTusuTe Ha PoHAa e npeacTaBeHa B aGCONOTHA CTOMHOCT U KaTo NPOLUEHT OT 06LLo
akTusuTe KbM Kpas Ha 2019 n 2018 roguna.

AxTusu Kbm 31.12.2019 . % Kbm 31.12.2018 r. %

MapuyHu cpeacTea 552 570 78,19% 72 932 36,06%
Akuum 154 141 21,81% 129 308 63,94%
O6wo akTuBun 706 711 100,00% 202 240 | 100,00%

O6wuAaT pasmep Ha 3agbnxeHWsTa Ha PoHAa kKbM kpas Ha 2019 roguHa e 570 nesa, KowTo
npeAcTaBRABaT 3aAbmkeHns kbM baHkaTta aenosutap (b) v kbM Ynpaensaeaiyoto apyxectso (Y).

cobCcTBeH KanuTan

MacuBn Kbm 31.12.2019 r. % Kbm 31.12.2018 r. %

3aabnxeHue kbm B 225 0,03% 224 0,11%
3agbnxenue kbem Y 345 0,05% 173 0,09%
O6Wwo 3apbmkeHus 570 0,08% 397 0,20%
O6wo nacuBn # 706 711 | 100,00% 202 240 | 100,00%

3agbmkeHunTa kbM BaHkata genoautap U KbM YNpaBnsBawoTo APYXECTBO Ce Hauucnsisar
eXeAHeBHO, cbrnacHo Mpaeunara 3a oueHka Ha nopTgeina Ha PoHaa, kouTo ca ogobpern ot KOH.
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Pesynmamu om deiiHocmma

PasxoguTe 3a genHoctTa Ha doHaa ca npeacTaBeHu B cneaHarta rabnuya:

Pa3xoau 3a gewHoctra / 2019 % 2018 %
Bua pasxon
OtpuuartenHu pasnuku ot - - 272 0,55%

onepauvu U npeoueHka ¢
hUHaHCOBM aKTUBMK

Pasxoan, cBbpsaHn ¢ 41848 | 78,54% 30 441 62,06%
BanyTHW onepauuu

Opyru tuHaHcoBM 4 936 9,27% 4 425 9,02%
pasxoaun

Pasxogn 3a  BbHLWHK 6496 | 12,19% 13916 28,37%
ycnyru

O6wo pa3xoau 53 280 | 100,00% 49 054 | 100,00%

MpuxoauTe OT AeliHOCTTa Ha POHAA ca NpeaCTaBeHN B cnegHata Tabnuua:

Mpuxoam ot 2019 % 2018 %
AenHoctra / Bug
npuxon
Mpuxoaun oT AMBNAEHTU 4112 6.82% 2 563 7.28%
Monoxurensn pasnuku 17926 | 29,72% 4893 | 13,90%
or onepauuu ]
npeoueHka ¢ huHaHCoBU
aKTuBK
Mpuxogwn, cBbP3aHU C 38276 | 63,46% 27756 | 78,82%
BanyTHW onepauun
O6o npuxoan 60 314 | 100,00% 35212 | 100,00%

PesyntaTtuTe OT AeWHocTTa Ha PoHAaa 3a 2019 u 2018 roguHa ca npeacTaBeHy B cnegHata tabnuua:

2019 2018
Mpuxoau 60 314 35212
Pasxoau 53 280 49 054
Heted pesynrar 7034 (13 842)

Mpes oT4eTHUS NEPMOA HAIMA HACTLNUMKU BLTPELLHN CHOUTUSA, KOUTO 4a OKaXaT BAMSHWE BbPXY
AeiHocTTa N pesyntaTute Ha 6opcoBO TLPryBaHUSA (DOHA, KAKTO N Ha YNPaBAABALLOTO APYXKECTBO.

KaTo konekTusHa UHBECTUUMOHHA cxeMa POHABLT HE MOXE 4a U3BLPLUBA K HE € M3BBLPLIBAN CAENKN
CbC CBbP3aHU nuua, cbobpasHo orpaHndennsaTa Ha 3OKNCANKK.
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dOoHABLT He e n3BbpLIBan peno caenku npes oT4eTHUA Nepuoa.

OcHoseH akuunoHep Ha Y[l ,Ekcnat Acet MeHuaxmbHT EAJ] € ,Ekcnar Kanutan® ALl Mpe3 oTyeTHUA
nepuoA He ca HacTbNUNW NPOMEHU B yNpasnsaBatLMTe nuua, oT CbCTaBa Ha YneHoseTe Ha CueeTa
Ha AupekTopuTe Ha ynpaBnsBawloTo APYXECTBO e ocsoboaeH Jibyesap QumuTtpos Qumos.

Kbm 31.12.2019 r. ynpasnsiBawyv npeacTaBnsaealgm 1 uneHose Ha CbBeTa Ha [lupekTtopuTte nuua Ha
Y[l ,Exkcnat AceT MenuaxmuHT" EAL ca:

Hukona CumeoHoB AHKoB
Hukonawn Bacunes Bacunes
Hanuven lNeHos JoHueB

Mapusa Qumutposa BounHoBsa
Hukona Emunos BecenunHos

ahwnN =

CnepHara uHdopmaLus, usuckyema cbrnacHo 4. 39 ot 3akoH 3a CHETOBOACTBOTO, € HenpunoXuma
3a 60pcoBO THPryBaH hoHA:

6bvaewo passuTve Ha NPeaNpUATUETO

nHdopMauma No peaa Ha Yn. 247 oT THProBCKUA 3aKOH

AencteuaTa B obnacrra Ha HayyYHoM3crneaoBaTesnckarTa, passoitHaTta oenHoCT U ekonorusTa
nHdopMauma 3a npuaobusane Ha coBCTBEHU akUuK

nnaHWpaHa cTonaHcka NONWTUKa Npes cneapallara roauHa

oYaKsaHW WHBECTULIUY U Pa3BUTUE HA NepcoHana

OYaKBaHUAT AOX0A OT UHBECTULUU U Pa3BUTHNE Ha APYXECTBOTO

npeAcTOoALWU CAENKU OT CbLUECTBEHO 3HaYeHWe 3a AeWHOCTTA Ha APYXEeCTBOTO

KNOHOBE Ha NpeAnpuATUETO

(hoHABLT He OTroBaps Ha M3UCKBaHWATA Ha 4vn. 41 oT 3akoHa 3a CYeTOBOACTBOTO U He e
3aAabKeH Aa npegocTass HepmHaHCOBa Aeknapaums.

Ungopmayua 3a sucauwu cbdebHu, admuHucmpamueHu unu apbumpaxHu npou3eodcmea,
Kacaew 3a0b/HKeHUS unu e3eMaHus

PtkoBOACTBOTO HAMA WH(POPMaLMs 32 CbLIECTBYBAHETO Ha NOAOOHN B3EMaHWUA UNK 3aAbITKEHUS.
Cvbumus cned damama Ha omyemHus nepuod

C pelieHve Ha eaHONMYHWUA COBCTBEHUK Ha kanuTana Ha Y[ ,Ekcnat Acet MeHupxmbHT' EALL OT
09.01.2020 r. Hukona Emunos BecenuHo e oceo6oaeH kaTto YneH Ha CbeeTa Ha ANpeKTopuTe Ha
.Excnar Acet MennmimbHT EAL]l. U3BbplueHaTa npoMsiHa € BNUCaHa B TbpProBCkUsl perucTbp Ha
16.01.2020 r. C peweHue Ha epHonuuHuA cobcTBeHMK Ha kanuTana Ha Y[ ,Ekcnar Acer
MeHngxmuHT" EAL ot 16.03. 2020 r. Mapus QumuTtposa BoituunHoBa e ocBoGoaeHa KaTo YneH Ha
CueeTa Ha gupekTopute Ha Ekcnar AceT MennaxmbHT' EALL. U3BbpiueHTa NpoMaHa € BnucaHa B
Twprosckua permcTbp Ha 27.03.2020 r. Hosu uneHose Ha CbBeTa Ha AUPEKTOpUTE He ca n3bupanu.

COVID 19 - Fnob6anxa naHOemMus

Excnar AceT MernmpxmbHT EALl nonsea oTaasHa MHMOPMAUMOHHN CUCTEMU U pecypck, 6asnmpaHy Ha
,00nauu” B uutepHeTt. Toea BknoyBa cuctemara KOMEHC 3a perncTpupaHe Ha onepauuui i ynpaeneHvne
Ha nopTdeiinu (Kakto Ha aosepuTenuTe, Taka W Ha coHgoseTe), obnadynuTe ycnyrv Ha Microsoft 3a
KOpropaTvBHa EnEKTPOHHA KOMYHUKALMA (e-Meln, 4aTpyM-OBe, OHfaWH KOH(bepeHTHW pasroBopw,
criofensHe Ha cainose), 06navHn annosy CbPBbLPU, KAKTO W OHNAH NNaTgopmMu 32 ENEKTPOHHO
noanucBaHe Ha AOKYMEHTU. BCuuku cnyxuteny Ha oupmMara pasnonarar ¢ NUYHK ENEKTPOHHW MOANUCH,
usgageHu or Evrotrust, ¢ kouto MoraT aa noanNuCBaT AOKYMEHTM NO BCAKO Bpeme OT nanTtonu, MoBunHu
TenedoHy unu Tabnetu. Bewuku cnyxutenu Ha coupmata pasnonarar ¢bC ,cMapT' MoBunHu TenedpoHu,
Ha KOUTO MMa UHCTanNMpaHu KoprnopaTuUBEH e-Meiin, cuctemara 3a cnogensHe Ha dainose Ha Microsoft
OneDrive, 4ar n BuaeokoHdepeHTHUTe nporpamu Viber u Skype, W annukauvsaTa 3a €nNEeKTPOHHO
nognuceaHe Ha Evrotrust. Otaen ,Ynpasnenue Ha noptdeinu” pasnonara ¢ gsa Mobunku aboHameHTa
3a TepmuHanu Bloomberg Anywhere, ¢ kouTo MOXe Aa cneaw nasapute NO BCAKO BpeMe OT BCSKa
oTaaneveHa Touka npes tabner, nanrton unn mobuneH TenedoH, KakTo 1 Aa AaBa HapeXaaHUA 3a NoKynka
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u npoaakba Ha (OUHAHCOBU WHCT PYMEHTU Ha UHBECTULUMOHHWTE NOCpeaHUUN Ha APYXECTBOTO NO UsAnN
CBAT.

Ot 06nBnBaHETO Ha M3BBHPEAHO nonoxexne B Bunrapus dupmara paboty ¢ HamaneH nepcoHan B
oduca, KaTo AEXKYPCTBA fABAT cCamMo CRYXUTENUTE OT OTAeN ,YnpasneHue Ha noptdennu’. OctaHanute
cnyxuTenn pabotat 6e3 npobnem AUCTAHUMOHHO OT AOMOBETE CU, KaTo TOBA HE € [OBENO MO HUKAKLB
HauuH Ao cnupaHe Ha pabotaTta no ynpaeBneHWe Ha nopTdehnuTe Ha KNWEHTUTE W GOHOOBETE, He e
HapylieHa No HWKaKLB HaYMH KOMYHUKAUMATA C KIWEHTU U KOHTpareHTW. OrpaHudeHn ca cpewure ¢
BbHWHN fnua B oduca, HO hupmara e ocUrypuna Bb3MOXKHOCT 33 CBOWTE KNWEHTW da noanucear
6e3nnaTHO NO eneKTPOHEH NBT BCUMKM HEOBXOAMMM AOKYMEHTW npe3 cuctemara Ha Evrofrust, kosto
rapaHtupa uwoeHTUUKaLUMS Ha HacpewHaTta cTpaHa. [pyecTBOTO Chbll0 MOXe fAa OTKpuBa
OVCTaHUWOHHO MHBECTULIMOHHN CMETKM (Aa NOANUCBA AOrOBOPY 3a AOBEPUTENHO YnpaBneHne) 3a HOBM
KNWUEHTW, KaTo e Cb3aano 3a uenta nopran npes caiita cu. Cv3naaeHa e npouesypa 3a AUCTAHUMOHHO
€neKTPOHHO cbbupaHe Ha Heobxogumata MHGOPMALMA M JOKYMEHTaUWs, W Ha MAeHTUVKALMS K
aBTEHTUKaUWs Ha HoBuTe KnneHTu. HabnioaeHueTo OT rneaHa TouKa Ha ynpaerneHne Ha pucka BbpXy
BCUYKW MPOLIECU W pesynTaT nNpu YNpaeBneHVeTo Ha JoseputenHute U ¢oHaosuTe nopTdennm
npoabmkaea 6e3 npekLCcBaHe.

Excnar AceT MeHWIXMBHT He O4aKBa AVPEKTHO 3HaYMTENHO Bb3aeiicTBUe Ha enuaemusTa ot COVID-19
BbPXy CBOUTE onepauuu ¥ (PUHAHCOBO CbCTOSAHWE. AKO enuaemusTa fgosefe A0 Abnboka u
NpoAbMKUTENHA CBETOBHA peLIecUs], BoAeLa [0 3Ha4YUTENEH cnaa Ha MHAHCOBUTE Nasapy, ToBa MOXe
Za BNoLwM NepcnekTuemTe 3a npuxoaute 1 nevanbuTe Ha dupmarta — KakTo U Ha BCsika apyra upma s
TO3U CEKTOP — B CPEAHOCPOMEH NNaH.

3a uenuTe Ha roayLLIHKUAT PUHAHCOB OTYET 3a 2019 roavHa, PEKOBOACTBOTO OTLIEHABA edekTa Ha Kosua-
19 kaTo Hekopurupawoe cvbuTne, HACTBLNMNO Crea AaTtaTa Ha 6anaHca.

MpencTaBaHETO Ha hoHAA (M3MEPEHO YPe3 USMEHEHMETO Ha NapameTbpa ,HETHA CTOMHOCT Ha aKTuBuUTe
3a eflHa aKkUuA UnKu 3a eguH Asn‘) ce BNUSe AWPEKTHO OT ABWKEHUETO Ha LiEHUTE Ha hMHaHCOBUTE
VHCTPYMEHTU B noptdeina Ha ¢oHaa. B To3W cMMCBN ako CBETOBHATa WKOHOMWMECKA KpW3a,
npeau3sukaHa ot mepkute cpewly COVID-19, noBnusie HeraTmBHO Ha (pUHAHCOBUTE Nasapy U KOHKPETHO
Ha Na3apHWUTe UeHW Ha WHCTPyMEHTUTE B nopTdeinna Ha ¢oHaa, ToBa Le ce OTpasy HeraTUBHO U Ha
npeAcTaBaHETO Ha dhoHaa. ToBa € U3UAMNO nasapeH PUCK, KOWTO € ONMCaH HaANEeXHO B NPOCNEKTa Ha
¢oHaa U He e OT onepaTMBeH WNKU W3BBLHPEAEH XapakTep. Bpemesata pamka v gvfbouvHaTta Ha
thHaHcoBaTa Kpu3a, nopoaeHa ot mepkute cpelyy COVID-19, He morat aa 6baar nporHoaupatu. Moxe
Jla ce NporHo3upa, 4e NasapHUAT PUCK, U3MEPEH KaTO BONATUNHOCT B LIEHATE Ha CBETOBHWUTE (OMHAHCOBU
nasapw, LLie ce nosuwiv. M3BLH NOBULLIABAHETO Ha NasapHus puck cutyaumsita ¢ COVID-19 He ce ovakea
Ja uMa apyro oTpaKeHue BLPXY onepauuuTe v pesysrature Ha oHaa.
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Floauwex poxnan 3a AeHoOCTTa Ha
BopcoBo TupryBaH oHa
Ekcnat Yurapua BYKC IOCUTC BT®
3a roamMHara, 3aBbpuBaula Ha 31 gekemepu 2019
(npoaBbRXeHue)

Hoknad 3a epewika om cnedsaHe cbobpasHo usl. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 2. 3a
usuckeaHusma kbM OeliHoCIMa Ha KOMEKMUSHUME UHBECMUULUOHHU CXemu, ynpaenseaujume
dpyxecmea, HayuoOHanHUME UHBECMUUUOHHU ¢hoHOose U auuama, ynpaenasauju anmepHamueHU
UHeeCMuyuUoHHU ¢hoHAoee.

ISIN WUme Ha GopcoBo THpryBaH OuvakBaHa rpeluka Peanuanpaxa rpetka

toHa oT cnenBsaHe 3a OT cnefiBaHe KbM
2020 r. 31.12.2019 r.

BGHUBUX01189 Expat Hungary BUX UCITS A0 10% 5.93%"
ETF

ISIN Ume Ha 60pcoBO  foxogHocT HAa  [lOXOAHOCT Ha Paanuka npu
THPryBaH GoHA g1 2019 . uHaexc 3a 2019 r. cnenexe 3a 2019

r.
BGHUBUX01189 Expat Hungary 7.64% 12.65% (5.01)%

BUX UCITS ETF

* PeanusupaHata rpeluka oT cnefBaHe € U34YUCNeHa Bb3 OCHOBA Ha CEAMWUYHN CTOMHOCTM 3a 52
ceamuum, npeaxoxaam 31.12.2019r.

3a 2020 r. oyakeame rpelukarta ot cnefBaHe Aa He Hagxevpns 10% cC orneg Ha orpaHudeHara
UCTOPUA Ha Tbprosus ¢ GOPCOBO TbpryBaHu hoHAOBEe Ha ObNrapckus nasap, CLOTBETHO U Ha
6opcoso TuprysaH dong ,Expat Hungary BUX UCITS ETF“.

lpewkara OT cnegsBaHe € BONATUNHOCTTA (M3MepeHa Ype3 aHKanu3MpPaHoTO CTaHAAPTHO
OTKNOHEHWE) Ha pasnukarta Mexay roguliHaTa AOXO/HOCT Ha PoHAAa W rofuwHaTa JOXOAHOCT Ha
camua Unaekc. Mo-Hucka rpelwka oT cneasaHe O3HadaBa no-6nusko cneasaHe Ha WiHaekca. Toea
He e CbLOTO KaTo pasnuka npu cnefeHeto, KOATO € NPOCTO pasnukaTta mMexay AOXOAHOCTTa Ha
doHaa v Tasn Ha PedepeHTHUA MHAEKC 3a onpeaeneH nepuop oT Bpeme. Pasnukara npu cnegeHeTo
fokasea c Konko npoueHTa ®oHABT ce e npeacrasun no-gobpe unu no-sne ot UHgekca, AokaTto
rpelkara oT cnefeHe nokassa MOCTOAHCTBOTO B pasnukata B nNpeacTaBsHETO Ha doHaa u
PedepeHTHUA nHAEKC.

Harta: 01.04.2020 r.

Hukonait Bacunes
N3anbnHutened Jupexktop

Danven JoHues
UneH Ha CbBeTa Ha avd
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AEKNAPALINA 3A KOPIMOPATUBHO YNPABINEHUE
HacToswara geknapauus e usroteeHa Ha 0CHOBaHue 4n.40 oT 3akoHa 3a CYETOBOACTEO,
CBLFNACHO V3NCKBaHWATa Ha 3akoHa 3a NY6NUYHO NpeanaraHe Ha LIEHHU KHUXKa

O6wu nonoxexus

Ekcnat YHrapusa BYKC IOCUTC BT® (doHaa) e nacueHO ynpaBnsaBaH OHA WU ce NpUAbPXKa KbM
mMeToaa Ha NbNHO (PU3KYECKO pennukupaHe Ha uHpekca BUX. PeructpupaH e 3a TbproBust Ha
Bvnrapcka doHposa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog HUBE. [leitHocTTa
Ha ®oHaa obxealya usfasaHe v npoaaxba Ha AANOBE, NPefOCTaBALLIW eqHaKBI npaBa Ha TeXHUTe
nputexaTenyu. bpoaTt asanose Ha doHAA ce NPOMEHSA B 38BUCMMOCT OT 06emMa N3BbpLUeHN Npoaaxou
u obpatHo u3kynysaHe Ha Asnose. CwrnacHo [lonbnHutenHute pasnopeabu Ha 3akoHa 3a
C4eTOBOACTBOTO Ce fABsABa npeanpuaTue oT obulecTBeH WHTepec. B ToBa cu kauyectso PoHaa
npefcTaBs HacToswarta geknapauvs 3a KOpnopaTUBHO ynpasneHWe KaTo 4acT OT roguliHara
uHaHCcoBa OTYETHOCT

doHAaa ce opraHusupa u ynpaensea ot Ynpasnssallo Apyxectso Ekcnar Acet MeHnaxmuHT EAJ]
(YQ). NMpv ynpaenenueTo Ha doHAa ce cnasear MpocnekTa n BCUYKWM Npasuna Ha PoHaa, KakTo u
BCUYKM NpasBuna, NONUTUKW W BLTPELIHW pasnopendu Ha YO, kakro u Koaekca 3a koprnopaTueHO
ynpasnenne oaobpeH oT npeaceparens Ha KOH. doHga He nputexaBa cobCTBEHW
aAMUHUCTPATUBHYW, YNPaBUTENHN U HAA30PHW opraHu. doHaa e peructpupan B Peructep Byncrar
KbM AreHuuaTa no snucsaHuaTa ¢ byncrar kof 177241246. AgpectT Ha ynpasneHue Ha doHaa un
YnpaenssawoTo apyxecteo e Cocus, MK 1000, yn. ,lMeoprn C. Pakosckn* 96A.

OCHOBHM XapaKTepUCTUKN Ha CUCTEMUTE 3a BbTPelleH KOHTPON U YNpaBiieHne Ha pucka
Cucremara 3a BbTpeLeH KOHTPON nNpunaraHa oT Exkcnat AceT MEHMAXMBHT NPy ynNpaBAeHNeTo Ha
®oHAA BKNIOYBA CriegHUTE KOMNOHEHTH:

e Konmpon+a cpeda o6xBalla cnegHuTe eneMeHTH — OpraHu3aUMoHHa CTPYKTYpa, Bb3naraqe
Ha NpaBOMOWMA W OTrOBOPHOCTW, AHFAXUMEHTU Ha nuuaTa, HaToBapeHu ¢ obwoTo
ynpasneHne, aHraXMMmeHT 3a KOMNETEHTHOCT, NONUTUKK U NPAKTUKW, CBBP3aHMN C HOBELUKUTE
pecypcu, ounocodua n onepaTmseH CTUN HA PLKOBOACTBO, LIEHHOCTU U €TUYHO NoseaeHue

e OuerHka Ha puckoseme — lNpu ynpaeBneHWeTo Ha PoHAa YnNpaBnSBaAWOTO APYXKECTBO
n3nonssa CTpOro onpeaeneHn nuMUTK, onucaxu B Npasunarta v MpocnexTa Ha doHaa

*  UHepopmayuoHHa cucmema — UHhopmaunoHHaTa cucTema BbB BPb3Ka C (OUHAHCOBOTO
oTyuTaHe Ha doHaa cneasa Aa ce pasrnexaa Kato CbBKYNMHOCT OT BCWUMWKW Npaswuna,
npouecu 1 npoueaypu Ha doHaga u Ha Y[

o KoHmpornHu deliHocmu — OCblLLECTBRBAHETO Ha e(hEeKTUBEH KOHTPON BLPXY U3rOTBSHETO Ha
(hnHaHcoBK oTHeTU Ha DoHAa, € eAnH OT NPUOoPUTETUTE HAa PLKOBOACTBOTO Ha Y/I.

o Tekywo HabniwodeHue Ha KoHmponume ~ Ha HUBO ynpaBnsBaLo APYXeCTBO e obocobeH
otaen BuTpetueH KOHTPON U HOPMaTUBHO CHOTBETCTBME, KOWTO OCHLUECTBABA Nperneau Ha
AeNHOCTTa, TEKYLWWU U NepuoAnYHY Nperfean Ha cuctemara u npouecute. Mposepkute oT
CTpaHa Ha BbLTPELUHWA KOHTPON Ca HaCOYeHU KbM YCTAHOBSIBAHE CMa3BaHETO Ha
3aKOHOBUTE U BLTPELLHWU NPaBuna u NPoLEeAypM.

Nudopmauuna no ynen 10, naparpad 1, Gykeu "B", "r", "e”, "3" u "u” ot lupextusa 2004/25/EQ
Ha EBponeickua napnaMeHT n Ha CbBeTa ot 21 anpun 2004 r. OTHOCHO NpeanoXeHnATa 3a
nornsuaHe

o Ungbopmayus no 6. 8) - 3HaYUMU NPEKU UMU KOCBEHU aKUUOHEPHU y4acmus (8KmoYuUmMenHo

KOC8EHU aKYUOHepHU yyacmusi ype3 nupamudantu cmpykmypu U KpbCmOocaHU akyUuOHepHU
yyacmusi) no cmucwia Ha YneH 85 om [upexkmusa 2001/34/E0:
Mpe3 otyetHua nepuos PoHaa He e nonyyaean yBeaOMMEHUA 3a npuaobutTn wnu
NpoAageHn NPAKO UMK Ypes nocpeaHuuUn AAnoBe, OTTOBapsLUM Ha KpUTEPUUTE NOCOYEHMU B
un. 89, nap. 1 ot Anpektusa 2001/34/EO, cBbp3aHK C NPOMEHU B NpUTEXaBaHU npasa Ha
rnac.
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e Uugpopmayus no 6. e) - npumexxamenume Ha 8CUYKU UEHHU KHUXA CbC cneyuarnHu npasa
Ha KOHMPON u onucaHue Ha me3u npaea — HaMa akunoHepy CbC cneLuanHi KOHTPONHM
npasa.

*  VHgbopmayus no 6. e) - 8CUYKU O2paHUYEHUS e8bpXy npasama Ha anac, Kamo Hanpumep
OgpaHuveHuUs ebpXy npaseama Ha efac Ha npumexxamenume Ha onpedeneH nNPoOUeHm umu
6pod enacose, KpalHu cpoKose 3a ynpaxkHAeaHe Ha npaeama Ha 2/1ac uniu cucmemu,
rnocpedcmeoM Koumo upe3 cbmpydHuyecmso ¢ Opyxxecmeomo ¢huHaHcosume npaea,
npedocmaseHu Ha UeHHUME KHWxXa, ca omoOeneHu om npumexasaHemo Ha UeHHume
KHUXa -- HAMa orpaHnyeHns BbpXy NpasaTa Ha rnac Bbpxy Asnose.

e Unugpopmayus no 6. 3) - npasunama, ¢ KOUMO ce peaynupa Ha3Ha4yaeaHemo unu cMaHama
Ha 4fileHo8e Ha Cbeema U 8HacsHemo Ha U3MEHEeHUSs 8 y4YpedumenHusa 002080p
®oHAaa HAMa cobeTBEHU ynpaBuTenHu opraHu. PoHABLT € OpraHuanpaH u ynpasnseaH ot Y[l
ExkcnaTt AceT MEeHUOKMBHT.

o Uncpopmayus no 6. u) - npasoMouUAMa Ha 4/IeHO8eme Ha cbeema, u o-cneyuanHo
rpasomo da ce emumupam unu U3Kynysam obpamHo akyuu.

e DoHABLT MOXE Aa u3hasa M u3Kynysa obpaTHO AanoBe Ha exeaHeBHa Gasa CbrnacHo
MpasunaTta n MpocnekTa.

Oarta: 01/0412020 .

Hukonaw Bgcil\es
UsnbnHuTeneH\iupexkTop

HaHven [oHues
YneH Ha CbBeTa Ha Jup
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[loknag Ha He3aBUCUMUA OANUTOP

[lo NpuTexaTtenuTe Ha ganose
B 6opcoBo TbpryBaH oHf
~EkcnaTt YHurapma BYKC tOCUTC BTO"

[loknaa OTHOCHO oauTa Ha YUHAHCOBUA OTYeT

MHeHue

Hue n3sbpLunxme oauT Ha NPUNOXKeHNA MHAHCOB OTYeT Ha 6opcoBO TbpryeaH ¢oHa , Ekcnar
YHrapusa BYKC OCUTC BTO" (,,DoHaa’), BKkNIOUBALLY OTYET 38 (PUHAHCOBOTO CbCTOAHNE KbM
31 pekemBpu 2019 roguHa, oTyeT 3a BCeoHXBaTHMA AOX0A, OTYET 3a NPoMeHUTe B cO6CTBERUA
Kanutan 1 oTyeT 3@ NapuUyHUTE NOTOLM 3a rogvHaTa, 3aBbpLUBALLA HA Ta3u AaTa, KaKTo U
NOACHUTENHN 6eneXxkn KbM (hMHAHCOBKUA OTYET, CbabpKaln U 06061 eHO onoBecTABaHE Ha
CbLUECTBEHUTE CYETOBOAHN NOMUTUKM,

Mo Hawe MHeHne, NMPUNOXEHUAT (PUMHAHCOB OTYeT fAaBa BAPHA M YeCTHa npeacTaBa 3a
(hvHaHcoBOTO cbcTOAHME Ha QoHaga kbM 31 pgekemepy 2019 roavHa W 3a Herosute
(hmMHaHCOBK pe3ynTaTh OT AENHOCTTa U NApPUYHUTE MY NOTOLM 3@ rofiMHaTa, 3aBbplIBaLLA Ha
Tasn gaTta, B CbOTBETCTBUE C MexayHapogHuTe CTaHAapTyv 3a hMHaHCOBO oTYMTaHe (MCODO),
npueTtun oT EBponeickna cbios (EC).

Basa 3a uspasasaHe Ha MHeHue

Hue u3BbpLIMXME HALUMA OAWUT B CbOTBETCTBME C MeXkayHapoaHuTe oaAWTOPCKU CTaHAApTH
(MOC). HawmuTe OTroBOPHOCTU CbIMNACHO Te3W CTaHAApTU Ca ONWCAHW AOMBAHUTENHO B
pasgena ot Hawwua goknaa ,,OTroBOPHOCTM Ha OAUTOPA 3@ OAMTA Ha (bMHaHCcoBKA OT4yeT", Hue
cMe Hesasucummn ot DoHga B CbOTBETCTBME € MeXxayHapoaHuWA eTUYeH Kopeke Ha
npodecuoHanHuTe  cyetoBoguTenu  (BKNOYMTENHO  MexkgyHapogHu  CcTaHAapTM 33
He3aBUCMMOCT) Ha CbBeTa 3a MeXyHapoAHM CTaHAAPTM NO eTUKa 3a cuetoBoauTenu (Kogekca
Ha CMCEC), 3aefHO C eTUYHWUTe MU3UCKBAHUA Ha 3aKOHa 33 He3aBUCUMMUA (HUHAHCOB OaUT
(BHD®O), NpuNoX1MY NO OTHOLIEHUE Ha HaLLIMA oANUT Ha (hMHAHCOBUA oTYeT B Bbnrapusa, KaTto
HUe U3NBIHUXME U HaLWKnTe APYrM eTUYHU OTrOBOPHOCTU B CbOTBETCTBUE C U3NCKBAHUATA HA
3H®O 1 Kogekca Ha CMCEC. Hue cuntame, ye oaMTOPCKUTE 0KA3aTesIcTBa, NOYYEHU OT Hac,
Ca fAocTaTbyHU M YMECTHU, 3a Aa ocurypaT H6asa 3a HaleTo MHeHue,

“neH Ha bpHCT u AHr Fnoban

I'. bpHCT 1 Axr Opur 001

L cefanviie 1 aapec Ha ynpagnenve B rp. Codua
Nonurpadus ouc yeHTLp

6yn. Llapurpancko woce 47A, etax 4

EWK: 130972874, AAC No: BG130972874
BGN IBAN: BG48 UNCR 7000 1520 6686 91
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O6pbLlaHe Ha BHUMAHKue

O6pbLyaMe BHUMaHME Ha NOACHUTeNHa benexka N2 17 Cubutua cnep AaTtaTa Ha OTYETHUA
nepuoa, KOATO ONOBECTABA CbLUECTBEHO Hekopurupawo cbbutue, CBbpP3aHO C
pasnpocTpaHeHWeTo Ha naHAaeMuATa OT KopoHasupyc (COVID-19). HapywasaHeTo Ha
obuyaiiHaTa nKCHoOMUYecka aenHocT B EBpona B pesyntat Ha COVID-19 moxe aa nosnuse
HebnaronpuATHO BbpXy onepauyunTe Ha DOHAAE, B YACTHOCT KATO pe3ynTaTt OT NoBulLEHa
nasapHa BonatunHocT. opagun HenpeackasyemaTa guHaMuka Ha COVID-19, npaktuyecku e
HEBb3MOXHO Aa Ce Hamnpasu HaaeXAHO M3MepuMa npeueHKa Ha NoTeHUuanHua edekT Ha
naHaeMuATa. HaweTo MHeHue He e MOANMULMPaAHO MO OTHOLLEHME Ha TO3K BLNPOC.

Knio4yoeu ogMTopCKU BbNpOCH

Knio4yoBn ogMTOPCKU BBMNPOCK Ca Te3U BbNPOCU, KOMTO CbINaCHO HALLaTa npocecnmoHanHa
npeueHka ca 6unu ¢ Han-ronsMa 3Ha4YMMOCT NpU oaMTa Ha PMHAHCOBUA OTYET 3a TeKYLUUA
nepuoa. Tesu BbNPOCK ca pasrnefaaHn Kato YacT OT HaWUA OAUT Ha (DUHAHCOBUA OTYET KaTo
UsANo 1 PoPMUPAHETO HA HALLETO MHEHWE OTHOCHO HEero, KaTo Hue He npepocrasaMe oTaenHoO
MHEeHWe OTHOCHO Te3n BbNPOCU. 3@ BCEKW BbMNPOC, BKNoveH B TabnuyaTta no-gony,
ONUCAHWEeTO Ha TOBA Kak TO3M BbNpoC belue agpecupaH Npu NPOBEAEHUSA OT Hac oaguT, e
HanpaBeHO B TO3U KOHTEKCT.

Hue wu3nbnHMXMe HawUTe OTFOBOPHOCTW, ONUCaAHW B pasaena oOT HawuA [oknag
+~OTroBOPHOCTN Ha O0AMTOPA 3@ 0AMTa Ha (HMHAHCOBUA OTYEeT”, B T.4. NO OTHOLLEHMWE Ha Te3un
Bbnpocu. CbOTBETHO, HALUMAT OAUT BKNIOYWN U3MBAHEHWETO Ha npoueaypun, paspaboTeHu B
OTroBOp Ha HAaWATa OUEeHKA Ha pUCKoBeTe OT CbUEeCTBEHW HenpaBuIHW OTYUTAHUA BbB
(PUHAHCOBUA OTYeT. Pe3yntatute OT HawWTe OAUTOPCKWU Npoueaypu, BKIIOYUTENHO
npoueaypute, U3NbAHEHW @ agpecupart BbMpocUTe No-gony, ocurypasart 6asa 3a HaweTo
MHeHue OTHOCHO OAMTa Ha NPUNOXeHNA HUHAHCOB OTHeT.

A

" KntouoB oauTof B1 ;

e oy Tt =
afpecupaH npyu NpoBeAeHUsA 0T Hac C

BanaHcoBa cTOWHOCT Ha (PMHAHCOBMW aKTUBYW, OTYUTAHU NO cnpaseanuBa CTOMHOCT B nevan6arta 1 3ary6ara

OnoeectABaHUATa Ha PoHAA NO OTHOLLUEHWUE Ha hnHaHCOBUTE aKTUBK, OTYUTAHU NO cnpasegnuea CTOWHOCT B
nevanara u 3arybara ca BknioueHu B MNoacHUTenHa 6enexka 6 kbm thbnHaHCoBKUA OTYeT.

B Ta3u obnacT, HawunTe 0AUTOPCKM Npoueaypu,

Hapen C Apyrv Takvea, BKNIOYKXa:

o PasbupaHe n 0b6xoxpagaHe Ha npoueca o
OUeHKa Ha (PMHAHCOBWU aKTUBW, OTUMTAHU
no cnpaseannBa CTOMHOCT.

e [lpoBepka Ha CbulecTByBaHETO  Ha
(hUHAHCOBUTE AKTMBKU, 0TYNTaHM no CCIM3,
ypes nosnyvyaBaHe W CpaBHeHWe fo
noTBbpauTeNnHO  nucmo ot  BaHkarta
aenosutap kbm 31 aekemspu 2019 1. #
aHanu3 fanu nybnuyHuTe ApyXecTea, B
KOUTO DoHAbT oTunTa yyacTtua
pennukupaTt uHgekca BUX KbM Kpasa Ha
OTYeTHUA nepuoa.

Kem 31 pekemBpu 2019 r. @oHALT oTuMTa (HUHAHCOBU
aKTMBKM NO Cnpasefnuea CTOMHOCT B nevanbarta u 3arybara
(CCN3) B pasmep Ha 154 xunagu neea, KOWUTO BKAKOYBAT
HEKOHTPONNpAaLLY YYacTUA B NYBAMUHU APYXKECTBA, KaKTo e
ONOBeCTEeHO B MNOACHUTENHA 6enexka 6 kbM UHAHCOBUA
oT4yeT. Te3un yyacTua ce nputexasar oT QoHaa B pe3ynTar Ha
pennnkupaHe Ha wuHaekca BUX v cvoTrBeTHO, TAXHaTa
crnpasefnnBa CTOMHOCT Ce onpefensa ypes rnpenparka KbM
ny6nuKyBanu UeHOBU KOTMPOBKMW. BanaHcoBaTa CTOWHOCT Ha
thuHaHcoBUTE akTMBM Ha DoHpa, otuutaHn no CCM3 e
OCHOBeH hakTop Npu onpeaensaHe CTOMHOCTTA Ha Herosure
HETHM aKTUBM KbM OTYeTHATa [AatTa W CbOTBETHO, MMa
CblECTBEHO BAUAHWE BbPXY (UHAHCOBMTE nNoOKasatenwu,
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Mopagn cbliecTBEHOCTTAa HA (DUHAHCOBUTE  aKTUBH,
otuntaHu no CCl3, KaTo eneMeHT Ha PUHAHCOBUA OTYET Ha
DoHAa, 1 Tbid KaTo Te ca KIOUOB (haKTop 3a onpefensHe Ha
CTOMHOCTTa Ha HeTHUTe akTuen Ha DOoHAA W Ha HerosuTe
pesynTtatv oT AeNHOCTTa, HUe CMe ONpeaenuan To3n BbNpoc
Karto KNio4yoB 0AUTOPCKU BLNPOC.

MNpoBepka Ha OLeHABaHeTo no
cnpasegnuBa CTOMHOCT Ha (hPUHAHCOBUTE
aktTmeu, ortumtaHn no CCM3, upes
CbNocTaBAHe Ha u3nonssaHnte ot MoHpa
LleHOBUW KOTUPOBKK KbM 31 aekemspu 2019
r. ¢ ny6AnYHO AOCTBNHM Na3apHU AaHHU U
TeCTBAHE Ha TexHUWYeckaTa TOYHOCT Ha
U34YUCNEHUATA Ha cnpasegnunBata
CTOMHOCT M U3MEHeHWATa, OT4YeTeHW B
neyan6ata wn 3ary6ata 3a OT4YeTHWA |
nepwvog. ‘
OueHka Ha agekBaTHOCTTa W YMECTHOCTTA
Ha onosecTABaHWATa Ha PoHAa, CBbP3aHK
C (PUHAHCOBUTE aKTUBM, OTYUTAHWU MO
cnpaeegnuea CTOWHOCT B nevanbata u

3arybara.

Apyra nHdopmayua, pasnuyHa oT UHAHCOBUA OTYET U OAUTOPCKUA AOKNAaA BbPXY
Hero

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a ApyraTta uHdopmauua. [Apyrata uHhopMaLuma ce CbCTou
OT AoKkNag 3a AerHOCTTa, B T.Y. fAeKnapauna 3a KOpnopaTUBKO yrNpasneHue, U3roTeeH oT
PbKOBOACTBOTO CbIMACcHO NaBa ceAMa OT 3aKOHA 3a CYETOBOACTBOTO, HO He BKAIO4YBA
(ODUHAHCOBUA OTYET U HALUWA OAUTOPCKM [LOKNAA, BbPXY Hero, KOATO NoAyyYuxme npeav AaTaTa
Ha HaLUWA OAUTOPCKM foKNag.

Halieto MHeHMe OTHOCHO (OMHAHCOBMA OTYET He 06XBalla ApyraTta UHGOPMALUA U HUE He
u3pasnBaMe KakBaTo U Aa e hopMa Ha 3aKNI0YEHNe 33 CUIYPHOCT OTHOCHO Hesl, OCBEH aKo He
€ U3PUYHO NOCOYEHO B AOKNAAA HU U A0 CTENEHTa, 0 KOATO e MOCOYEHO.

BbB Bpb3Ka C HaWwWA 0AUT Ha (HMHAHCOBUA OTYET, HALLATa OTFOBOPHOCT Ce CbCTOM B TOBA Aa
npo4etem apyraTta MHMOPMaLWA 1 NO TO3W HAYUH ia NPeLeHUM Aanu Tasu apyra MHPopMaums
e B CbLUECTBEHO HECLOTBETCTBME C (DMHAHCOBUS OTYET UK C HALLWTE MO3HAHWUA, NPMACOBUTH
no BpeMe Ha 0AWUTa, MAW NO APYr HAYMH M3IMeXAd A3 CbAbpXa CbLUECTBEHO HenpaBuIHO
AoKnaaBaHe. B cnyuaii ye Ha 6a3aTa Ha paboTaTta, KOATO CMe U3BbPLUWAN, HUE AOCTUTHEM A0
3aKnioyeHne, Ye e Hanuue CbLUeCTBEHO HENPaBUIHO AoKNaABaHe B Tasu Apyra UHGopMaLms,
OT HaC ce U3NCKBA [a AokNaaBame T03u akT.

HAamame KakBo fa aoknagBame B TOBA OTHOLLIEHME,
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OTroBopHOCTU Ha PbKOBOACTBOTO M NMUaTa, HaToBapeHU ¢ o6ulo ynpasneHue 3a
duHaHcoBUA oTYeT

PbkoBOACTBOTO HOCU OTFOBOPHOCT 3@ U3rOTBAHETO M NPeACTaBAHETO Ha TO3M (OUHAHCOB OTHeT,
KOMTO AaBa BAPHA W 4YecTHa npefcTasa B cboTeeTcTBMEe ¢ MCDO, npuetn ot EC 1 3a Takasa
cMCTeMa 3a BbTpeLleH KOHTPO/, KakBaTo PbKOBOACTBOTO Onpedens Kato Heobxoauma 3a
OCUrypABaHe M3roTBSAHETO Ha (HMHAHCOBM OTHYETW, KOUTO He CbAbPXKAT ChLECTBEHW
HEMpPaBWUAHU OTYUTAHWUA, HE3aBUCUMO AaNU Ab/KALLM Ce Ha U3MaMa UKW rpeLlka.

Mpu u3roTeBAHe Ha (HMHAHCOBUA OTUYET PLKOBOACTBOTO HOCM OTrOBOPHOCT 3@ OLEHABAHe
cnocobHocTta Ha PoHAa Aa NPOAL/AXKKM Aa (PYHKUMOHMPA KaTo AercTBaW|o NpeanpusaTue,
OMoBeCcTABaNKW, KOraTto ToBa e NPWUIOXKMMO, BbMNPOCK, CBbP3aHWU C NPEAMONOXKEHUETO 3a
peicTeallo npeanpusTMe WM M3NON3BalikM cyetoBoaHata 6asa Ha OcCHoBaTa Ha
NpeanosoXKeHNeTo 3a AeicTBaLLO NpeanpuUsaTe, OCBEH ako PbKOBOACTBOTO He Bb3HaMepsaBsa
Aa nukeuampa QoHaa MAM ga NPeycTaHOBM AeMHOCTTA MY, WAM ako PbKOBOACTBOTO Ha
NpakTUKa HAMA Apyra anTepHaTUBa, OCBEH 3 NOCTLNW MO TO3U HAYUH.

Nuuata, HatoBapeHW ¢ 06WO ynpaBneHue, HOCAT OTrOBOPHOCT 3a OCHLLECTBABAHETO Ha
HaA30p Hapg npoueca no MHAHCOBO oTunTaHe Ha MoHAa.

OTroBOpHOCTU Ha ogUTOPaA 3@ 0AUTA Ha tuHaHcoBUA OTYeT

HawmuTe Lenu ca ga Nony4Mm pasymHa CTeneH Ha CUrypHOCT OTHOCHO TOBa Aanu UHaHCOBUAT
OTYeT KaTo UANO He CbAbpXa CbLEeCTBEHW HenpaBWIHW OTYUTAHUA, HEe3aBUCUMO AANU
Ab/KAWKM Ce Ha U3Mama uium rpewka, v aa nsgageM oaguTopCKkU AOKNaa, KOWTO Aa BKNIOYBA
HaleTo OAUTOPCKO MHeHWe. Pa3yMHaTta CTeneH Ha CUrypHOCT € BUCOKa CTeNeH Ha CUrypHOCT,
HO He e rapaHuwa, 4Ye oawuT, U3BbpLIeH B cboTBeTCcTBME ¢ MOC, BuMHarM We paskpuea
CblLeCTBEHO HenpaBW/IHO OTYUTAHe, KOrato TakoBa CbLUeCTBYBa. HenpaBWAHU OTYATAHUA
Morar fla Bb3HMKHAT B PE3yNnTaT Ha U3Mama Wnn rpeLlka U Ce CYMTaT 3a CbLUEeCTBEeHU, ako 61
MOINI0 PasyMHO fla Ce o4akBa, Yye Te, CAMOCTOATE/NIHO WU KaTo CbBKYNMHOCT, 6uxa Mornu aa
0KaXart BMIMAHWE BbPXY UKOHOMUYECKUTE pelleHns Ha noTpebutenuTe, B3eMaHu Bb3 OCHOBA
Ha TO3K (PMHa!COB OTYeT.
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Kato vact ot oguta B cbotBeTcTBME ¢ MOC, HMe n3nonssame npodecoHanHa npeyeHka u
3anassame NpodecnoHaneH CKeNTULM3bM NoO Bpeme Ha uenvsa ogut. Hue CblLO TaKa:

— upgeHTUdULMpame 1 oueHABaMe PUCKOBETE OT CbLLECTBEHU HENPAaBUIHU OTYUTAHWA BbB
(PMHAHCOBUA OTYET, HE3aBUCMMO [anM [Ob/KalW Ce Ha WU3MaMa WAW  rpeLuka,
paspaboTBaMe ¥ M3MbAHABAME OAWTOPCKM NPOUEAYPW B OTFrOBOP HAa Te3W pUCKOBE W
nonyvaBame OfMTOPCKW [0KA3aTeNCTBa, KOMTO a3 Ca AOCTaTbYHWU U YMECTHW, 3a Aa
ocurypAT 6asa 3a HalweTo MHeHWe. PUCKLT Aa He 6bae pasKpUTO CbLLECTBEHO HENPaBUAHO
OTYUTaHe, KOeTo e pesynTaT OT U3Mama, e MO-BUCOK, OTKOMIKOTO PUCKA OT CbLLECTBEHO
HenpaBWNHO OTYMTaHE, KOETO e Pe3yNTaT OT FpeLlika, Tbil KaTo U3MamaTa MoXe fa BKoYBa
TaliHO CnopasyMaBaHe, danwudguumpaHe, NpeaHaMepeHn NPONyCKW, W3ABAEHUA 3a
BbBeXAaHe Ha oguTopa B 3abnyxaeHue, KakTo U npeHebpersaHe unu 3aobukanaHe Ha
BbTPELIHUS KOHTPON.

— nonyvaBame pasbupaHe 33 BbTPELHUA KOHTPO/, WMALl OTHOWEHMe KbM oguTa, 3a fa
pa3paboTum 0gUTOPCKM Mpoueaypu, KOWTO fAa Ca MOAXOAAWM NPU  KOHKPeTHUTe
0b6CTOATENCTBA, HO He C Uen u3passABaHe Ha MHeHWe OTHOCHO emeKTMBHOCTTa Ha
BbTPeLLHWA KOHTpon Ha DoHpa.

— OLeHABaMe YMEeCTHOCTTa Ha M3MON3BaHMTE CYETOBOAHM MNOAUTUKWM M PasyMHOCTTa Ha
CYeTOBOAHWUTE NPUONU3UTENHM OLIEHKN U CBbP3aHMUTE C TAX ONOBECTABAHUA, HanpaBeHn oT
PbKOBOACTBOTO.

— AOCTUraMe Ao 3aKNIOUYEeHWe OTHOCHO YMECTHOCTTa Ha W3MoN3BaHe OT CTpaHa Ha
PbKOBOACTBOTO HA CYETOBOAHATA 6a3a Ha OCHOBATa Ha NPEANONOXKEHWETO 3a eNCTBALLO
npeanpusaTHe 1, Ha 6asaTa Ha NONyYeHUTe OAUTOPCKN I0KA3aTeNcTBa, OTHOCHO TOBa Aanu
€ Hanuue CbLyecTBEeHa HECUMIYPHOCT, OTHACALLA ce A0 CbOUTMA UNK YCNoBus, KouTo Buxa
MOMNK @ NOPOAAT 3HAUNTENHN CbMHEHUA OTHOCHO cnocobHocTTa Ha DoHAa Aa NPOABLNKK
Aa (PYHKLUNOHMPa KaTO AeiicTBaLLO NpeanpuaThe. AKO HUE JOCTUTHEM [0 3ak/ioueHue, e
€ Hanuue CblIeCTBeHa HeCUrypHocT, OT Hac Ce W3WCKBa Aa NpuBneveM BHUMAHWE B
OAWTOPCKUA CW AOKNAA KbM CBbP3aHUTE C Ta3n HECUrypHOCT OMNOBECTABAHUA BbB
(PUHAHCOBUA OTYET WAM B C/Ny4Yal Ye Te3n OMNOBECTABAHWA Ca HeaaekeaTHW, fa
mMoaucbMumMpamMe MHEHWETO CW. HawwuTe 3aKNIOYeHUs Ce OCHOBAaBaT Ha OAUTOPCKUTE
AOKa3aTencTea, NonyvyeHu A0 AaTaTa Ha OAUTOPCKUA HU Aoknag. Bbaewy cbbutua wmm
ycnosua obave morat ga cTaHaT npuurHa QOoHABLT Aa NPeyCTaHOBU PYHKLMOHUPAHETO CU
KaTo AerCTBaLLO NpeanpuATHe.

~— OLeHfABaMe USANOCTHOTO NPeacTaBsAHe, CTPYKTYPa U CbabpXKaHue Ha (PUHAHCOBUA OTYeT,
BKNIOYMTENIHO  ONOBECTABAHMATA, W AanuM  (PUHAHCOBWMAT  OTYeT  fpeacTaBs
OCHOBOMONAraLyuTe 3a Hero cAenkn U CbbUTUA MO HaUYWH, KOMTO NOCTUra BAPHO U YECTHO
npeacrtassHe.

Hve KoMyHukupaMme C nmuaTta, HaToBapeHW C 0O6LWO ynpaeneHwe, Haped C ocCTaHanuTe
BbMNPOCKU, NNaHUpaHuA o06XBaT M BpeMe Ha W3Nb/IHEHMe Ha 0AMTa WU CbLyecTBeHUTe
KOHCTaTauuu OT OAWTa, BK/IOYATENHO CbLECTBEHW HefoCTaTbUW BbB BbTPELUHWA KOHTPON,
KOMTO MaeHTUVUMpPaMe MO BpeMe Ha U3BbLPLUBAHUA OT HAC OfMT.
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Hune npepgocTaBAMe CbLUO Taka Ha fiMuaTa, HaToBapeHu ¢ 06O ynpasneHue, UsfABneHue, Je
CMe U3NMBLAHWAKU NPUNOXKUMUTE €TUYHU U3UCKBAHWUA BbB BPb3Ka C HE3aBUCMMOCTTA U Ye e
KOMYHUKMPaMe C TAX BCUYKMU B3AUMOOTHOLLIEHUS 1 APYTY BbMPOCK, KOUTO 61Xa MOrNN PasyMHO
Aa 6baaT pasrneXgaHu Kato UMAaLLM OTHOLLUEHME KbM HEe3aBMCUMOCTTa HU, a Korato e
NPWUIOXKUMO, U CBbP3aHNUTE C TOBA NPeNasHu MepKu.

Cpea BbMpocute, KOMYHUKMpPAHW C NMUaTa, HaToBapeHW ¢ obLo ynpasneHue, Hue
onpefensMe Te3W BbMNPOCU, KOWUTO ca 6WUAM C HaW-TONAMAE 3HAYMMOCT NpU oguTa Ha
(OMHAHCOBUA OTYET 3a TekyLMA Mepuog U KOWUTO CNeAoBaTenHo ca KNUOBU OAUTOPCKM
BbNpocK. Hne onucsame Tesu BLNPOCK B HALLWS OQUTOPCKM AOKNAA, OCBEH B CAyyauTe, B
KOUTO 3aKOH WNW HopMaTMBHa ypeaba BL3NPENATCTBA MNYOGNUYHOTO OMOBECTABAHE Ha
UHCOPMaLIMA 3@ TO3M BbMPOC UK KOraTo, B MU3KMIOUMTENHO Peaku CAydYau, HUe peLlnMm, ye
AafeH BbNPOC He cneaBa Aa 6bae KOMYHUKWUPaH B HALWIWA LOKNAA, Tbit KAaTO 61 MOrNO pasyMHo
Aa ce ovyakea, Ye HebNaronpuATHUTE MOCNEACTBMA OT TOBa AENCTBUE 6MXa HagBULWLIMAK
nonsuTe OT rnefHa ToYKa Ha 0BLLECTBEHUA MHTEPEC OT Tasu KOMYHUKaLUA.

[loknaa BbB Bpb3Ka C ApYryu 3aKOHOBU U perynaTopHy U3MCKBaHUA

AonbnHurenHun BonpocH, KOUTO NMOCTABAT 3a AOK/NaABaHe 3aKOHBT 3a c4eT0BO4CTBOTO U
3aKoHbT 38 Ny6/1M4YHOTO NpeanaraHe Ha UeHHU KHUXa

B nonbnHeHue Ha HalluTe OTrOBOPHOCTM M AoknagsaHe cbrnacHo MOC, onucanu no-rope B
pasaena ,[pyra niopmauua, pasnnyHa ot PUHAHCOBUA OTYET U OAUTOPCKUA AOKNAA BbpXY
Hero"”, no OTHOLIEeHWe Ha AOKNaga 3a AeWHOCTTa, B T.Y. AeKnapauuAaTa 3a KOpnopaTtUBHO
ynpaeneHue, HWe w3NbaHUXME U npoueaypute, aobaBeHW KbM u3MckBaHuTe no MOC,
CbMMACHO ,,YKa3aHWA OTHOCHO HOBM W PasWMUpPeHn OAUTOPCKW [OKNAAWM U KOMYHUKALMA OT
CTpaHa Ha oauTOopa" Ha NPoecuoHanHaTa OpraHM3auuAa Ha PerucTpupaHuTe oauTOPU B
Bvnrapua, UHCTUTYTa Ha gunnoMupaHute ekcnepT-cuetooautenu (MAEC). Tesn npouenypu
KacanT NpoBepKK 338 HannumneTo, KakTo U NPOBEPKKU Ha hopmaTa U CbAbPIKAHMETO Ha Tasu
Apyra uHcdopmauma ¢ uen ga H4 NoANOMOrHaT BbB (hopMUpaHe Ha CTaHOBULLA OTHOCHO TOBA
Aann apyrata MHgOPMaLMA BKAIOYBA OMOBECTABAHMATA W AOKNAABAHWATA, NpefsBuieHU B
l'naBa cegma OT 3aKOHa 3a CYETOBOACTBOTO M B 3aKOHA 3@ NYBANYHOTO NpeanaraHe Ha LeHHU
kKHWXa, (un. 100H, an. 10 ot 3NMNUK BbB Bpb3ka € 4n. 100H, an. 8, 7. 3 1 4 ot 3NNUK),
NpUNoXumu B Bvnrapus.,

CraHosuLe BbB BPB3Ka C Y. 37, an. 6 oT 3aKOHa 3a CHYETOBOACTBOTO
Ha 6a3ata Ha u3BbpLUeHUTe NpoLeaypu, HALLeTo CTAHOBULLE e, Ye:

a) WHdhopMauuaTa, BkNtoveHa B 4okNaaa 3a AeHoCcTTa 3a PMHaHCoBaTa roauHa, 3a KOATO €
N3roTeeH (OUHAHCOBUAT OTYET, CbOTBETCTBA HA (hMHAHCOBUA OTYeT.

6) [oknagbt 3a AeHOCTTa € M3roTBeH B CbOTBETCTBUE C W3UCKBAHWATA Ha nasa ceaMa oT
3aKoHa 3a CH4eTOBOACTBOTO M Ha yn. 100(H), an. 7 oT 3akoHa 3a Ny6ANYHOTO NpeanaraHe
Ha LeHHMN KHUXXa.

B) B feknapauuATta 3a KOpnopatMBHO ynpasnieHue 3a (hMHAHCOBATa rofiuHa, 3a KOATO e
U3rotBeH (YMHAHCOBUAT OTYET, € NMpeACTaBeHa M3UCKBaHaTa CcbrnacHo Mnaea ceama oT
3aKoHa 3a cueToBOACTBOTO W Un. 100 (H), an. 8 oT 3akoHa 3a Ny6NNYHOTO npeanaraHe Ha

LEHHMN KHUXa MHGOPMALUA.
MM ' 6
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CraHosuLe BbB BPb3Ka € 4/1. 100(H), an. 10 BbB Bpb3ka cyn. 100 H, an. 8, 7. 3 u 4 ot 3aKoHa
3a ny6anYHOTO nNpeanaraHe Ha LeHHU KHUXa

Ha 6asa Ha u3BbpllieHWTe npoueaypu M Ha NpuaobuToTo Mo3HaBaHe U pasbupaHe Ha
AeWHOCTTa Ha NPeanpuUATMETO U CpeaaTa, B KOATO TO paboTu, No Halwle MHeHue, oNMcaHneTo
Ha OCHOBHUTE XapakTepUCTUKKN HA CUCTEMUTE 3a BbTPELLEH KOHTPOS U yNpasneHne Ha pucka
Ha NpeAnpuATUETO BLB BPb3Ka C Npoueca Ha (PMHAHCOBO OTYUTAHe, KOETO € YacT OT okNaaa
33 fleHOCTTa (KaTo eneMeHT OT CbAbPXKAHMETO Ha [eknapauuAaTa 3a KopnopaTusHO
ynpasneHue) n uHdopmauuaTta no yn. 10, naparpac 1, 6yksu "B", "r", "e", "3" n "u" or
Avpektna 2004/25/E0 Ha EBponeiickua napnameHT v Ha CbeeTa oT 21 anpun 2004 rognHa
OTHOCHO NpeaIoXeHUATa 3@ NOrMbLlyaHe, He CbAbPXKAT CAyYan Ha CbLUECTBEHO HenpaBwuHO
AOKnaaBaHe.

AonbnHnTenHo noKnaaBaHe OTHOCHO 04NTa Ha (YMHAHCOBUS OTHET BbB BPb3Ka C Y.
100(H), an. 4, . 3 ot 3aKoHa 3a NybIN4YHOTO NpeanaraHe Ha UeHHN KHUXa

M3sBneHne BbB BPb3Ka ¢ 4n. 100(H), an. 4, 1. 3, 6. ,,6" 0T 3aKoHa 3a Ny6NMYHOTO npeaniaraqe
Ha LUeHHU KHUXa

UHopmMaumsa OTHOCHO caenkute CbC CBbP3aHW N1l e onoBecTeHa B MoAcHuTenHa 6enexka
11 kbM duHaHcOBMA oTYeT. Ha 6a3a Ha U3BbLPLUEHUTE OT HAC OAUTOPCKW NPOLUEAYPU BbPXY
CAeNKUTe CbC CBbP3aHKN IMLA KATo YacT OT HaWWA 0AUT Ha (PMHBHCOBKA OTYET KaTo UANo, He
Ca HX CTaHanun n3BeCTHU hakTu, obCcToATeNCTBa MY ApYyra MHopMauusa, Ha 6a3a Ha KouTo aa
HanpaBuM 3aknl04YeHne, Ye caenkute CbC CBbP3aHWU NKLA He Ca OMNOBECTEHN B NMPUNOXKEHUA
(pMHAHCOB OTYeT 3a roauHarta, 3asbpluBawla Ha 31 aekemspu 2019 roauHa, BbB BCUYUKK
CblECTBEHW acmneKkTW, B CbOTBETCTBME C M3UCKBaHMATAE Ha MCC 24 ,OnosecTtsiBaHe Ha
CBbp3aHn nuua“. Pe3yntatmte OT HawuUTe OAUTOPCKU npoueaypyu Bbpxy cAenkute Cbe
CBbP3aHW NnUa ca pasrnefiaHn oT HAC B KOHTEKCTa Ha (hOPMUPAHETO Ha HaLeTo MHeHue
OTHOCHO (hMHAHCOBMA OTYET KaTo LANo, a He C Len M3pasaBaHe Ha OTAENHO MHEHWe BbpPXY
CAeNKUTe CbC CBbP3aHN NnUa.

M3saBneHue BbB BPb3Ka ¢ 4n. 100(H), an. 4, 1. 3, 6. ,,8"” 0T 3akoHa 3a ny6/1M4YHOTO npeanaraHe
Ha LeHHU KHUXa

HalwuTte oTroBOpHOCTM 338 OAWUT Ha (HMHAHCOBMA OTYET KATO LANO, ONUCAHKU B pasdena Ha
Hawwus aoknag ,,OTroBOPHOCTM Ha OAMTOPA 3a OAWTa Ha (PMHAHCOBUMA OTYeT”, BKMOYBAT
oueHABaHe aanu GUHAHCOBUAT OTYET NPEeAcCTaBs CbLUYeCTBEHUTE CANKU U CbOUTUA MO HAYMH,
KOWTO NOoCTUra BAPHO M YeCTHO npeacTaBAHe. Ha 6a3a Ha U3BbPLUEHUTE OT HAC OAMTOPCKM
npoueaypu BbpXy CbLECTBEHUTE CAReNKW, OCHOBONoONnaraw 3a (UHAHCOBMA OTYeT 3a
roavHaTa, 3asbpuiBalla Ha 31 gekempu 2019 rognHa, He Ca HM CTaHaNU U3BECTHY (haKTH,
obcToaTencTea unu gpyra uHdopmMauua, Ha 6a3a Ha KOUTO @ HaNpPaBUM 3aKNloYeHue, Yye ca
Hanuue cny4vyau Ha CbLLECTBEHO HEAOCTOBEPHO NpeACTaBAHE U ONOBECTABAaHE B CbOTBETCTBUE
C npunoxummnte usncksaHua Ha MCOO, npuetn ot EC. Pesyntatute OT HalMTe OAUTOPCKM
npoueaypu BbpXy CblLieCcTBEHUTe 3a (PMHAHCOBMA OTYET caenkm u cvbutnsa Ha DoHpa ca
pasrnieflaHn OT Hac B KOHTEKCTa Ha hOPMUPAHETO Ha HALWLETO MHEHWe OTHOCHO (PMHAHCOBUA
OTYeT KaTo UAno, a He C Len nspasasaHe Ha OTAE/THO MHEHWEe BbPXY Te3U CbLUeCTBEHM CAENKM,

. o6y _,
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EY

Building a better
working world

HAoknansaHe cbrnacHo y4n. 10 or PernameHt (EC) N2 537/2014 BbB Bpb3Ka ¢
U3UCKBAHUATA HA 4/1. 59 oT 3aKOHa 3a He3aBucUMusa hUHaHCoOB oguT

CbrnacHo M3NCKBAHUATA HA 3aKOHa 3a He3aBUCUMUA (PUHAHCOB OAWUT BbB Bpb3ka ¢ 4n. 10 ot
PernameHT (EC) N¢ 537/2014, Hve AOKnafBaMe AOMbLAHUTENHO W U3NOXEHaTa MNo-Aony
nHhopmaLus.

— ,bpHCT n AHr Ogut” OO[ e Ha3HaYeHO 3a 3aab/MKUTENEeH 0ANUTOP Ha (hUHAHCOBUA OTYET 33
roavHarta, 3asbpwiBawia Ha 31 fekemspu 2019 roguHa Ha 60pcoBO TbpryBaH ¢hoHA
«Ekcnat YHrapua BYKC KOCUTC BTO (,,DoHga") ¢ pewleHne Ha eAHONUYHUA COBCTBEHUK
Ha Kanutana Ha Ynpasnasawo ApyxecTso ,Ekcnat Acet MeHnpxmbHT" EA[], npoBeaeHo
Ha 25 anpun 2019 roauHa, 3a nepuog oT eAHa roauHa.

— OANTLT Ha (PMHAHCOBMA OTYET 3a roguHaTa, 3aBbpLUBaLla Ha 31 aekemspu 2019 roguHa
Ha DoHAA NpeacTaBnsABa BTOPW Mb/EH HEMPEKbCHAT aHraXXUMEeHT 3a 3aAbNXKUTeNneH oauT
Ha TOBa npeanpuATUe, U3BbLPLLIEH OT Hac.

— [loTBbpXKAaBaMe, 4e U3PaseHOTO OT Hac OAUTOPCKO MHEHWe e B CbOoTBeTCTBME C
AONBAHUTENHUA AOKNaf, NpeAcTaBeH Ha nnuarta HaToBapeHu ¢ 060 ynpasneHwe Ha
®oHpa, CbrnacHo usnckBaHMATa Ha Y. 60 OT 3aKOHA 3a He3asUCUMUA (PUHAHCOB OAUT.

— [loTBbpXAaBaMe, 4e He CMe nNpeaocTaBAnvM MocoveHuTe B 4n. 64 OT 3akoHa 3a
He3aBucMMnA UHAHCOB 0AUT 3abpaHeHn YCNyru U3BbH oguTa.

— lloTBbpXAaBaMe, Ye Mpu M3BbPLUBAHETO Ha O0AMTa CMe 3ana3vnKn CBOATA He3aBUCUMOCT
cnpamo QoHaa.

OanTOpCKO ApYXKecTBo ,,bpHCT M AHr Oaut” 00A:

| I *
]

| /

I f |
| . -

\

Munka HauyeBa-BaHoBa Hukonai MpHeB

Ynpasuten PernctpupaH oguTop, oTroBopeH 3a oauTa

3 anpun 2020 roauHa
rp. Codma, Bunrapus
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expatcapital

OTyer 3a BCeoOXBaTHUA Aoxon

3a roauHarta, 3aBbpuBaiga Ha 31 aekemBpu 2019

B xunadu nesa Benexxa

Opyrv npuxoam 3
HetHa nevan6a OT (pMHAHCOBWU akTUBM,
OoT4YWTaHU NO cnpaseanvBa CTOAHOCT B

nevyan6u v 3arytu 6
HetHa 3ary6a ot BanyTHU onepauwu
OnepaTtuBHu pasxoau 4

OnepaTtuBHa neyan6al/sary6a 3a nepuoaa

Pasxoaw 3a gaHbuwm 10
Meuvan6a/3ary6a 3a nepuoaa

Apyr BceobxeateH aoxoan

O6wo BceoGxBaTeH A4OX0A 3a nepuoaa

Heren aoxon Ha asn
HetHa nevyan6a/sary6a Ha asn (B nesa) 8

Oata: 01.04.2020 r.

Ogobpunu:

Hukonai Bacunes |
W3nbnHuTeneH [upekTo '

/

Haxnen JoHuyes
UneH Ha CbBeTa Ha aup pure

Excnam Ynzapus BYKC IOCUTC BT®
roduweH ¢hunarcoe omuem

3a eoduHama, 3aebpuwieawa Ha 31.12.2019 2.

01.01.2019- 04.01.2018 —
31.12.2019 31.12.2018
4 3

18 5

(4) (3)

(11) (19)

7 (14)

7 (14)

7 (14)

0.060 (0.154)

Cucrasuren:

TaTtsiHa NasapoBa
aseH cyeToBOAUTE

duHaHcoBUAT oTyeT e opobpeH 3a u3gaBaHe C peweHne Ha CbBeTa Ha AupeKTopuTe Ha

YnpaenssawoTo [pyxectso ot 01.04.2020 .

Benexkute oT cTpaHuua 13 go cTpaHuua 36 ca Hepa3aenHa YacT OT FOAULIHNA (UHAHCOB OTYeT.

Hunadees amuem.
Gupxy Katima eve u3gany agumopcku

goknag ¢ gama:

EY

JbpHem u fuz Ogum” QOf
.
YnpaBumen., u wneee PRIUCMPUPIH ogumop ,

03 -04- 2320

e — —
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Excnam Yueapus BYKC IOCUTC BT®

expatcapita| Foduwen gpunavcoe omyem

3a eodurama, 3aebpweauia Ha 31.12.2019 2.

OtyeT 3a HPUHAHCOBOTO CHLCTOAHUE
Kbm 31.12.2019 r.

B xunsdu nesa Benexxa Kbm Kbm
31.12.2019 31.12.2018

AKTNUBM

MNapuyHy cpeacTea n ekBUBaNEHTH 5 553 73

®UHAHCOBM aKTUBM, OTYUTAHU NO
cnpaBeAnuBa CTOWHOCT B nevantuv n
3arybu 6 154 129

O6wo akTuBmn 707 202

CobcTBeH xanuTtan

OcCHoOBEH kanuTan 763 235
Mpemuek peseps (50) (19)
HaTtpynaHu 3ary6bu ) (14)
Obu0 cobcTBeH KanuTan 7 706 202
Macusu

TbproBckn U ApYrn 3aabimKeHus 9 1 -
O6wo nacuswu 1 -
O6uwo cobcTBeH KanuTan ® NacuBMU 707 202

Oara: 01.04.2020 .

Opnobpunu: Cuxcrasuten:

Hukonait Bacunes . TaraHa Jlasaposa
UsnvnHuteneH [upekTop 'naBeH cyeToBOAUTE,

Oanuven JoHuee
YUneH Ha CbBeTa Ha au

®uHaHCoBUAT OTYeT € oAoOpeH 3a u3paBaHe C peweHue Ha CbBeTa Ha AWPEKTOPUTE Ha
YnpasnssawoTo Apyxectso ot 01.04.2020 r.
Benexxkure oT cTpanuvua 13 40 cTpaHuua 36 ca HepasaenHa YacT Ot roAutUHUA HUHAHCOB OTYeT.

hunauens amyem.
Gupuy kolima fMa ulgany agumopcky
goknag ¢ gama:

EY| 03 -04- 2020 ‘_‘ |

JbpHem u ﬂ)Ha Ogum” 00

anaaumw‘....u. e PRUCMPUPEH OGUMOP!

v



Miriana Georgieva
Stamp


Excnam Yreapus BYKC OCUTC BT®

FoduweH ¢purHanHcoe omyem
3a eoduHama, 3aebpuwisawia Ha 31.12.2019 2.

expatcapital

Ot4er 3a NpomMeHuTe B COGCTBEHUA KanuTan

3a roguHara, 3aBbpluisaita Ha 31 aekemspm 2019

B xunsadu neea Benexka OcHoBeH Mpemuex fMevyan6u O6uio
Kanutan pesepB " 3arybm

Ha 4 anyapw 2018 r. = = - -
Dpyr BceobxBateHn aoxoa

3ary6a 3a nepuoga - - (14) (14)
O6wo BceobxBaTeH aoxon, - - (14) (14)
BHOCKM OT 1 pa3npeneneHus

KbM COOGCTBEHMUUTE

M3naBaHe Ha HOBW ganose 333 (37) - 296
O6paTtHO n3kynyBaHe Ha

asnose (98) 18 (80)
OG0 BHOCKM OT U

pasnpeneneHnsa KbM

co6cTBeHULUMTE 235 (19) - 216
Ha 31 nekemBpu 2018 r. 7 235 (19) (14) 202
Ha 1 anyapu 2019 r. 235 (19) (14) 202
Opyr BceoSxBareH goxon

MNevan6a 3a nepuona - - 7 7
O6wo BceobGxBaTeH aoxon - - 7 7
BHOCKM OT U pasnpeneneHun

KbM COOCTBEHULUTE

M3naeaHe Ha HOBKM OANoBe 978 (69) - 909
O6patHOo  u3KynyBaHe  Ha

Asnose (450) 38 (412)
O6wWo BHOCKH OT U

pasnpeneneHns KbM

cobcTBeHUUMTE 528 (31) - 497
Ha 31 pekemBpu 2019 r. 7 763 (50) (7) 706
Nata: 01.04.2020 1

Hunaueed em;;;

OpoBpunu:

Hukonaih Bacunes
UsnbnHuTeneH Qupekrop

Hanven [JoHuyeB
YneH Ha CbBeTa Ha aup ute

Gupxy kafima £ve uigany agumopcku

goknag ¢ gama:

EY

03 -04- 2320

nb

YnpaBumea:

pHem u fJxe Ogum” 00K
..... u eee PREIUCMPUPAH OQUMOP!

Cocrasurten;

TarsHa Nasaposa
FnaeeH cuyeToBOAUT

duHaHCoBUAT OTYET e 0J06peH 3a M3gaBaHe C pelueHne Ha CbBeTa Ha AUpeKTopUTe Ha YnpaBnsBaLloTo

Apyxectso 07 048420204,
benexk ) bv@ﬁﬂmﬂd’!’&a&%\\ggguwua 36 ca HepasgenHa 4acT OT rogullHNS (PUHAHCOB OTYeT.

Ny ’
o
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Excnam Ynzapus BYKC IOCUTC 6T

expatcapita| Foduwen ¢puHaricos omuem

3a 20duHama, 3aebpuweauia Ha 31.12.2019 2.

OTyeT 32 napuyHuTe NOTOLUM

3a roauHara, 3asbpiurBaina Ha 31 aekemBpu 2019

B xunsdu nesa Benexxa 01.01.2019- 04.01.2018 -
31.12.2019 31.12.2018

NAPUYHWN NOTOLY OT ONEPATUBHA AEUHOCT

MonyyeHu ausupeHTn 4 3
MocTbrnexus, cBbP3aHn ¢ (hUHAHCOBU aKTUBHK,

OoTYUTaHW NO cnpaseanuBa CTONHOCT B nevanbu un

3arybm - 23
MnawaHus, cBbP3aHN ¢ PUHAHCOBU aKTUBU, OTUUTAHU
no crnpasennuea CTOWHOCT B nevantu u 3arybu (11) (147)

MnawaHna KbM KOHTpareHTu 3a onepaTtueHa AeWHOCT (10) (18)
MnawaHus, cBbP3aHK ¢ BaNyTHY onepauunv - (3)

HeTHu napuyHu NOTOUM U3NON3BaHK 3a
oneparuBHa AEHHOCT (17) (142)

NAPUYHW NOTOLN OT PUHAHCOBA AEMHOCT

MocTbnneHns 0T eMUTUPaHE Ha aAnoBse 909 296
MNMnawanua 3a o6paTHO U3KynyBaHe Ha AsnoBe (412) (80)
lnawarua KbM KOHTpareHTu 3a ouHaHcoBa AelHoCT - (1)
HetHu napuuHun notoum ot huHaHcoBa AEHHOCT 497 215

HeTHo yBenuueHue Ha napuMiHuTe cpeacrea n

NapuyHUTEe eKBUBAJIEHTH 480 73
MapuyHu cpeacTBa M NApUMHU €KBMBANEHTU Ha 1

AIHyapw (3a cpaBHUTENHUA NEPUOA 4 sHyapK) 73 -
NapuyHu cpeacTBa U NapUYHU €KBUBANEHTU Ha 31 5

nexemMspu 553 73

Harta: 01.04.2020 .

Onobpunu: CucTasuren:

Hukonat Bacunes
MN3nbnHuTeneH dvpektop

1 TatsiHa Jlasapo
MaseH cueToBOgUTEN

HaHven [JoHueB
YneH Ha CbBeTa Ha an

®dUHaHCOBUAT OTHET € 0f00peH 3a h3pasaHe ¢ peleHwe Ha CbBeTa Ha AMPEeKTOpUTe Ha YNpaBnasaLloTo
Opyxectso ot 01.04.2020 r.
bBenexxkure ot cTpaHuya 13 Ao cTpaHuua 36 ca HepasgenHa 4acT OT FoAULWHNA (DUHAHCOB OTYET.

Bunawnced amuem \

Gupxy kotima fMe uagany agumopcku
goknag ¢ gamat

BY| 03 -04- 2020 |

{
JbpHem u f;Ha Oogum” °
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Excnam Ywnazapust BYKC IOCUTC 6T®

expatcapita| loduwen huHaHcoe omyem

3a 2o0uHama, 3aebpuweawia Ha 31.12,2019 2.

Benexku KbM roauiHuA (pUHaHCOB OTYeT

1. CratyT u npeaMeT Ha AeWHOCT

Ekcnat Yurapus BYKC IOCUTC BT® (,PoHabT') € GOpcoBO TbpryBaH (hOHA OpraHusupaH u
ynpaensBaH oT Ynpasnssawo apyxectso ,Ekcnat Acet MenuaxmuHT' EALl (,YnpaenssawoTto
ApyxecTeo"). POHABT e perucTpupaH Ha 4 sHyapu 2018 r. B Peructbp byncrar kbM AreHuusTta no
BNUCBaHuATa Cc bynctat koa Homep 177241246. AgpecbT Ha ynpaeneHwe Ha dolga ¢
YnpasnssawoTo apyxectso e Cocusa, MK 1000, yn. ,Feopru C. Pakoscku" 96A.

Excnat YHrapua BYKC IOCUTC BT® e nacusHO ynpaenasaH hoHA W Ce NpuAbpXKa KbM METOAA Ha
NbIHO PU3MYECKO pennukupaHe Ha unaekca BUX. PeructpupaH e 3a Touproeus Ha Bbnrapcka
¢hornaosa 6opca — Codun n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos koa HUBE. [leiiHocTTa
Ha ®oHAaa obxsalla usgasaHe n npogaxta Ha Asnose, NPeAOCTaBALM EAHAKBU NPaBa Ha TEXHUTE
nputexatenu. bpoaT asnose Ha PoHAa ce NPOMEHS B 32BUCUMOCT OT 0femMa U3sbpLUeHn NpoaaXem
1 06paTHO U3KynyBaHe Ha AANoBe.

Hanosete Ha ®oHAa MoraT aa 6baaT 06pPaTHO U3KyNEeHU NpU KenaHue Ha UHBECTUTOPUTE.

Toi kato PoHAa Hama cobCTBEHM ynpaBUTENHY OpraHu, nuuara HatoBapeHu ¢ o6LOTo ynpasneHue
Ha ®oHaa ca uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha yNPaBnsBaLLOTO APYKECTBO.

2. ba3a 3a uarorBsiHe

(a) i3aBneHue 3a CbOTBETCTBUE

duHaHCcoBUAT OTYeT Ha PoHAa e u3roTBeH B CLOTBETCTBUE C MexayHapoaHuTe ctaHaapTv 3a
¢puHaHcoBo oTyuTaHe, npueTn ot Esponeiickua cuios (,MCPO, npuetu ot EC*). OtueTHaTa pamka
»MC®O, npnetu ot EC" no cuLiecTBo e onpegeneHara HayuMoHanHa cyetosogHa 6asa MCC, npuetu
ot EC, pernameHTUpaHn cbC 3akoHa 3a CYETOBOACTBOTO UM JedMHWUpaHW B T.8 OT Herosute
HonbnHuTenHu pasnopendu.

Toit kKaTo e perucTpupaHr Ha 4 asyapy 2018 r. PoHABLT € NpeaoCTaBUN cpasHUTeNHa uHgopMaLuus
3a nepuofaa 4 saHyapu — 31 nekemepu 2018 .

MNosuynuTe B OTYETA 32 hUHAHCOBOTO CLCTOSIHWE Ca npeacTaeBeHun No cteneH Ha NUKBUAHOCT.

HacToawmaT ouHaHCOB OTHET € U3rOTBEH CHINACHO METOAA HA UCTOPUYECKaTa LieHa, C U3KnioYeHue
Ha (PUHAHCOBUTE aKTWBW, OTYMTAHU NO CnpaBeAnuBa CTOAHOCT B neyandbu u 3arybu, kouto ce
oLueHnBaT no cnpaBeAnuBa CTONHOCT.

(6) ®yHkuMoHanHa BanyTa 1 BanyTa Ha NpeacTaBaAHe

NanoseTe Ha ®oHAA ce U3faBaT B €BpO, HETHATa CTOMHOCT HA aKTUBUTE Ha efuH JAN W LueHaTta Ha
06paTHOTO M3KynyBaHe ce M34NCnABaT B €BpO, NOPaAMN Ta3n NpudnHa PyHKUMOHaNHaTa BanyTa Ha
doHAaa e espo.

Tosu dpuHaHcos oTyeT e npeacTaseH B 6bnrapcku nesa (BGN). Lianata duHaHcosa uHdopmaums,
npeacTaBeHa B Nesa e 3aKpbrieHa A0 XMNaaa, OCBEH KOraTo € NOCOYEHO ApYro.

Ot 1 anyapu 1999 roanHa o6MeHHMAT Kypc Ha 6bnrapckus nes (BGN) e dukcupaH kem espo (EUR).
Mopagu Tasn npuunHa, B TO3U (DUHAHCOB OTYET HAMA OTYETEH eheKT OT BanyTHWU Pa3fnKM,
Bb3HWUKHANW OT M3NON3BaHETO Ha Gbnrapckus Nes KaTo BanyTa Ha npeacTassHe. OBMeHHUAT Kypc
e BGN 1.95583/ EUR 1.0.



Excnam Yreapus BYKC OCUTC BT®

expatcapital loduweH ¢huHaHcos omyem

3a eoduHama, 3aebpuweauia Ha 31.12.2019 a.

2. ba3sa 3a usroreaxe (NpoabIKeHKe)

(8) NpUbNU3uTeNHU OLIEHKK W NPeLeHKn

UsroteaHeTo Ha ¢huHaHcosu otdeTu cnopes MCPO usnckea YnpaBnaBaLLOTO APYKECTBO Aa Npasw
npeLeHKu, NPUGIN3UTENHN OUEHKU U AONYCKAHWS, KOUTO BIUSIIT HA NPWUNAraHeTo Ha CYETOBOAHWUTE
NOSINTUKN 1 HA OTHETEHUTE CYMU Ha axTMBUTE, NacuBuTe, NpUXoavTe u pasxoaure. PeanHuaT pesynrtart
MoXe aa 6bae pasnuueH OT Tesun NPUBNU3UTENHN OLIEHKW.

MpepasrnexaaHeTo Ha CYETOBOAHWTE OLIEHKU Cce npu3Haea B nepuoga, B KOWTO oueHKaTa e
npepasrneiaHa, Korato npepasrnexaaHeTo 3acara To3u nepuog M B Obaewwm nepuoan, ako
npepasrnexaaHeTo okassa BnusHue Ha GvaeluuTe nepuogu.

lpeyeHku

WHbopmaumn 3a CbLLECTBEHW NPELIEHKW, HanNpaBeHW NpY NpunaraHe Ha CYETOBOAHUTE NONUTAKY, KOUTO
UMaT Hait-3HauuTeneH ehekT BbPXY NPeACTaBAHETO Ha CyMUTE BbB (PMHAHCOBUSI OTUET, Ce ChAbpXKa B
cneaHute Benexku:

o benexka 7 CoGcTeeH kanuTan — knacudukauma Ha aanoseTe Ha PoHAA KaTo UHCTPYMEHT Ha
cobcTBEHUA KanvTan

®oHIBLM Kamo uHeeCMUYUOHHO npednpusimue No cMucbna Ha MC®O 10

JpyxecTBa, KOUTO OTrOBapAT Ha onpeaeneHWeTo 3a MHeecTuuvoHHo npeanpustue no MC®O 10 ca
3aAbibkeHU Aa OTYUTET MHBECTULIMUTE B ABbLUEPHU APYXKECTBA NO CNpaBeaNnBa CTOAHOCT BMECTO Aa rv
koHconugupar. Kputepuure, kouto Aedunupar MHBECTULUMOHHO npeanpusTue ca:
o [lpyecTBo, koeTo Habupa cpefcTsa OT €AUH MK NOBEYE UHBECTUTOPW C Lien NpefoCTaBAHETO
Ha CbOTBETHN UHBECTULIMOHHI YNy,
¢ [lpyxecTBO, KOETO MMa 33 CTONAHCKA Uen CaMo yBennuyaBaHe Ha CTOMHOCTTA Ha kKanutana, AoXo/,
OT VHBECTULIMK UNW U OABETE,
¢ [lpyxecTBO, KOETO OTYATA U OLIEHSIBA CbLUECTBEHA YaCT OT CBOMTE UHBECTULIMW NO CripaBeanuBea
CTOWHOCT.
doHpa vHBECTUPE NPEAUMHO B aKLMU U MHBECTUTOPUTE HE Ca CBBP3aHU NULE, KOETO € AOMbIHUTeNHa
XapaKkTepucTMKa Ha MHBECTULIMOHHO NpeanpusTHe.

YnpasnssawoTo ApYXECTBO € NpeLeHuno, Ye GOHALT OTroBapA Ha KpUTEPUUTE W XapaKTepUCTUKUTE no-
rope W nonaga B AeduHUUMATA Ha WHBECTULWMOHHO nNpeanpusiTue. [peueHKkata ce npepasrnexaa
perynsipHo Npv npomsHa B obcTosTencTeara.

YNpaensBalyoTo APYXECTBO € NpeLeHuno, Ye PoHALT He YNPaXHSBa KOHTPON BbPXY WHBECTULWWTE B
aKuMM 1 CNeaoBaTesiHo He T KOHCOnMAaMpa.

Oyerka Ha cnpaeednueu cmodlHocmu

Hsikou OT CyeToBOAHUTE NONUTUKM U ONOBECTABAHUA Ha POHAA M3UCKBAT OLIEHKA Ha cnpaseanuseun
CTONHOCTU 3a (PMHAHCOBU 1 3a HedUHaAHCOBM aKTUBK U NacHBA.

Korato oueHsBa cnpaBeanmeara CTONHOCT Ha aKTUB Unu nacus, POHALT W3Non3ea Habnioaaemn 4aHH,
AOKOMKOTO € Bb3MOXHO. CnpaseAnMBuTe CTOWHOCTH CE KaTeropusupar 8 pasnuyHy HUBa B NepapxusaTa Ha
cnpasegnuBUTe CTOMHOCTU Ha 6a3aTa Ha BXOARLMTE AAaHHW B TEXHUKWTE 3a OLIEHKa, KaKTO cneaBa:

e HuBo 1: KOTUPaHK LieHK (HEKOPUrMpaH) Ha akTUBHW Nasapy 3a CXOAHW aKTUBW UMW NacKBY.
Hueo 2: BXOAAWM AAHHU Pa3NU4HK OT KOTUPAHW LEHW, BKNOYEeHU B HUBO 1, KOWTO, NpAKo
(T.e. KaTO LeHWU) UM KOCBEHO (T.e. NOMyYeHn OT UeHu), ca AOCTbMHK 33 HabnwaaeaHe 3a
aKTvuea wnu nacuea.

e HuBo 3: BXOASWM AAHHW 32 aKTUBA UNK NAcMBa, KOUTO He ca GasupaHn Ha Habnioaaemu
nasapHu AaHHu (HeHabniogaemu BxoasLyM AaHHK).
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3a 2oduHama, 3aebpweawia Ha 31.12.2019 .
2. Bbasa 3a u3roresive (NnpoAbIKeHue)
(8) MpuGNU3UTENHK OLEHKK K NpeueHKKU (NpoabmkeHue)

AKo BxogsLUMTE AAHHW, WU3MON3BaHW 3a OLEHKa Ha cnpaseanueara CTOMHOCT Ha akTvBa unu Nacuea,
nonagar B pasnU4HN HWBaA Ha NepapxusTa Ha CchnpaBefnuBATE CTOMHOCTW, Toraesa oOueHKaTa Ha
cnpaBennvBaTa CTOAHOCT Ce KaTeropusvpa B8 HeiHata UAnocT B TOBAa HWBO OT nepapxusata Ha
cnpaBeAnNUBUATE CTOMHOCTK, YUSTO BXOAALLA MHOPMALIUA € OT 3HaUeHKe 3a LIANOCTHATa OLEHKa.

VHopMaLmsa 3a 3HaUMTENHN NO3ULIMK, KOUTO Ca 3acerHaTy ot NpUBNU3UTENTHUTE OLIEHKN 1 AONYCKaHNRA
NPW NpunaraHe Ha CYETOBOAHVTE MONUTUKM, KOUTO MMAT Hali-3HauuTeneH edekT BbpXy CyMuTe, NPU3HaTH
B HacToswWwwTe (hMHAHCOBN OTYETU € onucaHa B benexka 12 PUHaHCOBY MHCTPYMEHTH.

3. MNpuxoau
B xunadu nesa 01.01.2019 - 04.01.2018 -
31.12.2019 31.12.2018
Mpuxoawn ot AuBUAEHTU 4 3
Bcuuko npuxoam 4 3
4. OnepaTuBHU pa3xoau
B xunsdu neea 01.01.2019 - 04.01.2018 -
31.12.2019 31.12.2018
Takcu 3a 6opcoBa peructpauus n 6opcosu
nocpeaHvuyn 4 14
Takcu n KOMUCHOHM KbM BaHkaTa - agenosutap 3 3
Takcn U KOMUCUOHU KbM YNPaBNSBALLIOTO APYXEeCTBO 2 2
Opur 2 -
Bcuuko oneparuBHU pa3xoau 11 19

YnpasnaBaLyoTo APYXECTBO € U3BBLPLLMMO Pasxoau 3a OpraHusauus U agMUHUCTPaUMS Ha doHaa
B pa3mep Ha 17 xun. nNB., KOUTO He Ca BKNIOYEHN B HETHAaTa CTOWHOCT Ha akTuBuTe kbMm 31.12.2019
r. Tean pasxofu noanexar Ha Bb3CTAHOBSABAHE KbM yNpPaBNABaWOTO APYXeCTBO W Lie 6baar
BkovyeHn B HCA «bm Gbaewla pava, camo ako u korato HCA Hagxsbpnm 1 MuUnuoH espo.
YnpasnsBawoTo APYXKECTBO € Bb3NPUENo Takaea NonuTuka C Len ga ce MUHUMIU3Npa TeXecTTa Ha
obwuTe pasxoau Ha (hoHAa B HAYANHWUA Neproa Ha HEroBOTO pa3BUTUE, B KOWTO TOW € OTHOCUTESTHO
ManbK.

5. ﬂapu-u-m cCpeAcTBa U eKBUBaNeHTH

B xunsdu neea 31.12.2019 31.12.2018
Napu B 6aHKOBU CMETKM B NeBa U BanyTa 553 73
Mapu n NapuyHU eKBUBaNEeHTH 553 73
Mapu u napuyHu exsuBaneHTu B OTYeTa 3a

napu4yHnUTe NOTOLM 553 73




Excnam Ywneapuss BYKC OCHATC 6T®

expatcapital loduwen ghunancos omyem

3a eoduHama, 3aebpuwieauja Ha 31.12.2019 .

5. Mapu4Hu cpeacTsa M eKBUBaNeHTH (NPOABLINKEHKUe)

MNapuynuTe cpeacTea Ha PoHAA ce CbxpaHsBaT B 6aHkaTta aenosutap ,i0pobaxk Bunrapus” All.
lMpomeHu 6 nacueume, npousmuvauju om huHaHcoea deliHocm

DOHABLT HAME ABLArOCPOYHU NAcUBN NO aMOPTU3UPaAHA CTOWHOCT, NPYU KOWTO Aa OTYMTA HAYUCTIEHN
nMxen nNo edexTMBeH NUXBEH fPOLUEHT, KOUTO AAa Ce pasnuyasBaT OT AOrOBOPEHUTE Takusa.
CnepoBaTenHo, He NpeAcTaBa Takuea NPOMeHU BbB "lMapuyHK NOTOLUM OT hUHaHCOBA AeNHOCT" B
OtyeTa 3a napuyHMa NOTOK, KAKTO 3a roguHata npuknovsawa Ha 31.12.2019 r, Taka U 3a
31.12.2018 .

6. ®duHaHcoBHU aKTUuBMu, OTYUTAHKU NO CnpaBeAnuBa CTOWHOCT B nevyanou u 3ary6u
B xunsdu nesa 2019 2018

QuHaHcoeU akmueu no cnpasednuea cmoiiHocm e nevyanbama
unu 3azybama

KoTupaHu akyuu 154 129

duHaHco8U akmusu onpedesieHuU no cnpasednuea cmoliHocm e
dpye eceobxeameH 3oxo0

HekoTupaHu akuuu - -
KoTupaHu Abnrosu UHCTPYMEHTH - -

O6u0 (huHaHCOBM aKTUBM NO CNpaBeANIMBa CTOHHOCT 154 129

QuHaHcosume akmusu 1o cnpaeednuea cmoliHocm e nedanbama unu 3azybama npu Ekcnar
Yurapua BYKC IOCUTC BTd skniouBaT HEKOHTpONMpawM y4actus 8 nyGnuuHn apyxecrtsa,
onepupalu B YHrapus. [pyXecTsoTo € NacUBHO ynpasnsasaH poHA U ce Npuabpka KbM METOAA Ha
NbHO bUsM4ecKko pennukupaHe Ha nHaekca BUX. PedepeHTHUaT uHaekc e BUX, cbwetaBeH ot
aKkuuv, AEHOMUHUPpAHW U TbpPryBaHW B yHrapckun hopuHTU. CnpaBeanueBute CTOWHOCTU Ha Te3un
akuuu B cobcTBEH KanuTan ce onpeaenaT Ypes npenpaTka Kbm NybnukyBaHn LEHOBW KOTUPOBKM Ha
aKTUBEH nasap.

KoraTto oueHnBa cnpaseanueara CTORHOCT Ha akTUB Unu nacus, POHALT u3nonasa HabnoaaemMn AaHHM,
[OKONKOTO € Bb3MOXHO. CnpaseanueuTe CTOMHOCTU ce KareropusupaT B Hueo 1 (KotupaHu teHu Ha
aKTUBHW Nasapu) B WepapxvsiTa Ha cnpasBefnueuTe CTOMHOCTM Ha Gasata Ha BxoaswuTe AaHHW B
TEXHUKUTE 33 OLEHKA.
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3a 2o00uHama, 3aenLpuweaula Ha 31.12.2019 2.

6. ®uHAHCOBM aKTMBM, OTHYMTAHW NO cnpaseAnMBa CTOWHOCT B nevanbm u 3ary6u
(MpoawmkeHue)

CroitHocTTa Ha uUHaHCOBUTE aKTMBM B OTYeTa 3a (hUHAHCOBOTO CBLCTOSHME KbM Aarata Ha
OTYETHUA NEepuoa € onpeaeneHa KaTto LeHa 3arteBapa Ha CLOTBETHWUA akTueB Ha doHaosa Hopca
byaaneuia Ha nocnegHus paboTeH AeH OT CbOTBETHUS OTYETHUSA nepuvoa.

CtpykTypara Ha dvHaHcosuTe akTueu Ha PoHAA, OTYUTaHW NO cnpaBeanuBa CTOWHOCT B nevanéu
v 3arybm kbm 31 aexemspu 2019 n 31 aekemepu 2018 r. e, KakTo cneasa:

Bua comHaHCOB MHCTPYMEHT AKkyum

Perynupan na3sap, Ha KOWTO ce ThpryBar ®oHposa 6opca byaanewa

Emurent Bpo#n CToiHoCT 8 Kpas MpoueHT ot
Ha OTYEeTHUA obuwara ctoMHocT
nepuoa, ne. Ha aKTUBUTE

Magyar Telekom

Telecommunications 6100 16 098 2.28%

OTP Bank 545 49 760 7.04%

MOL Hungarian Oil & Gas PLC 2070 36 011 5.10%

Richter Gedeon Rt. 1255 47 639 6.74%

Opus Global Nyilvanosan MU 2 300 4633 0.66%

BCUYKO 12 270 154 141 21.82%

Bua omHaHCOB UHCTPYMEHT Akuun

PerynupaH na3sap, Ha KOWTO ce TbLpryBaT dorposa 6opca byaanewa

Emurent Bpoit  CTOWHOCT B Kpasn MpoueHT or
Ha OTYeTHUA obuwara cronHocT
nepuoa, nB. Ha aKTuBUTE

Magyar Telekom

Telecommunications 6 100 16 323 8.07%

Richter Gedeon Rt. 1115 36 819 18.21%

MOL Hungarian Oil & Gas PLC 2070 38 747 19.16%

OTP Bank 545 37 419 18.50%

BCUYKO 9 830 129308 63.94%

Hemna neyan6a/(3zazy6a) om ¢buHaHCcOoeume akmueu, om4umaHu no cnpaeednuea
cmoidHnocm e nevyanbu u 3az2ybu

B xunsdu neea 01.01.2019- 04.01.2018 -
31.12.219 31.12.2018

Mpuxoau oT NpeoLieHka Ha (huHAHCOBY aKTUBMY,

OTYUTaHW NO cnpaseanuea CTONHOCT B nevantu u

3arybum 18 5
HeTHa neyan6a oT (pMHAHCOBUTE AKTUBK, OTYUTAHU

no cnpaBeAnNUBa CTOKHOCT B Ne4wanou u 3arybu 18 5
HetHa 3ary6a oT BanyTHu onepavuuu (4) 3)
HeTHa neyan6a oT UHAHCOBUTE aKTBH 14 2
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3a 2oduHama, 3aébpweawja Ha 31.12.2019 2.

7.CobcTBeH kanuTan

Co6cTBennaT kanuTan Ha doHAa e paBeH Ha HETHATa CTOWHOCT Ha akTueute My (HCA). [lBnxeHuneto
B Asnosete n B HCA Ha PoHaa B HA4anoTo 1 B Kpasi Ha OTYETHUS NEPUOA €, KaKTo cneaga:

Bpoi CroliHocT Bpow Cronnoct
asnose aanose

B xunadu neea 31.12.2019 31.12.2018
Kbm 1 anyapu 2019
rogMHa 120 000 202 - -
WsnageHun HoBY AgsinoBe 500 000 909 170 000 296
O6paTHO U3KyneHu asnose (230 000) (412) (50 000) (80)
Nevan6a/3ary6a 3a
nepuoaa - 7 - (14)
Kbm 31 gekemBpu 2019
roanHa 390 000 706 120 000 ] 202
B neea 31.12.2019  31.12.2018
HeTHa CTOWHOCT Ha aKTUBUTE 3a e4VH AsN B NeBa 1.8107 1.6822

CobcmeeH kanuman

DOHABT Knacuduumpa ganoseTe, KOWTO U3RaBa, kKaro UHCTPYMEHT Ha cOOCTBEHUA KanuTan Bb3
OCHOBA Ha cnegHuTe Kputepuu:

o [lanoseTe pasar NpaBo Ha AbpXaTens Ha nponopuuoHaneH AN OT HETHATE akTuen Ha OoHaa
BbB BCEKW eAWH MOMEHT W B CNy4Yan Ha 3akpusaHe Ha PoHAa;

e [lanoeete, usnasaHum oT doHpa, He Ouxa wmanu nNpeauMCTBO npea ApYrM (OUHAHCOBM
WHCTPYMEHTU B Cnyyai Ha 3aKpuBaHe Ha PoHAa;

e OcBeH [JOroBOPHOTO 3aAbimMkeHue Ha PoHAa 3a 06paTHO U3KynysaHe, ASNOBETE, U3RABAHW OT
doHAa, He HOCAT ApYro AOroBOPHO 3aAbikeHue Ha doHAa 3a NPEeAcCTaBSHE Ha NapwyHM
CpeAcTBa Unu apyru OMHAHCOBM aKTUBM UMK 32 Pa3MAHA Ha (HUHAHCOBWN aKTVUBW U (PUHAHCOBM
nacwvem;

o OB6WUAT pasmep Ha O4YAKBAHUTE NAPUYHU NOTOLM, OTHACAHW KbM AsNoBeTe, udnasaHn ot PoHAa
BbLB BCEKN €UH MOMEHT, C€ OCHOBaBaT Ha nevanbara unu sarybara, npoMaHaTa B NpusHaTuTe
HETHW aKTUBU UNW NpoMsiHaTa B cnpaseanueBaTa CTONHOCT Ha NPU3HATUTE W OTNUCAHU HETHU
akTueun Ha doHaa;

o  OOHABT HE M3aasa Apyru hHUHAHCOBU MHCTPYMEHTH, PasfinyHn OT ASSOBeE.
lpemueH peseps

MmyulecTBoTo Ha PoHAE e pa3aeneHo Ha aanoBe. HomuHanHarta CToWHOCT Ha asinosete e 1 (e4HO)
espo. [isnoeeTte Ha doHAa ce npugobusaT No eMUCUOHHA CTOMHOCT. BponaT Ha asnoBeTe Ha doHAA
ce MpOMeHA B pesynTaT Ha TaxHarta npogaxba wnu obpaTHO uskynysaHe. Pasnukata mexay
€MUCUOHHATa U HOMUHAaNHaTa CTOWHOCT Ha gsnoseTe npuv npogax6a unu obpaTHo U3KynysaHe ce
OTYMTa KaTO NPEMUEH Pe3eps.
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7. Co6cTBeH KanuTan (npoabrkeHue)

YnpaeneHue Ha kanumana

CobcTtBeHuaT kanutan Ha doHAa e paBeH Ha HeTHaTa CTOWHOCT Ha akTueute My (HCA), kosiTo He
moxe aa 6bae no-manka or 500 000 neea, unn eBpoBaTa UM PaBHOCTOWHOCT. TO3WM MUHUMAanNEH
pasmep Tpabea aa 6bae AOCTMIHAT A0 ABE roAuMHK OT NoNyYaBaHe Ha paspelueHueTo oT Komucuara
3a (pnHaHCOB HaA30p 3a OpraHu3npaxe u ynpaenexnue Ha PoHaa. POHABT € AOCTUIHAN MUHUMATTHUS
pa3mep Ha coBCTBEHUA kanuTan.

3a ponyckaHe Ha asnoseTe Ha PoHAa A0 THProBUS Ha perynupaH nasap MUHUManHaTa HeTHa
CTOMHOCT Ha aKkTuBwTe He Moxe pga 6bge no-manka ot 100 000 ne., wnu esposata UM
pPaBHOCTOWHOCT.

[LlusudeHmHa nonumuka

Monutukata Ha doHAa e Aa He uannawa avenaeHTu. [uBUASHTUTE, U3NNaTeHn oT AANoBeTe, B
kouto POHABT € WHBECTUpAan, KakTo M Kanutanosute neyantmu, peanu3vpaHn nNpu ToproBus C
AsnoBeTe BbB PoHAa, ce peunHsecTupar.

8. HereH goxoa Ha gan

01.01.2019 - 04.01.2018 -
31.12.2019 31.12.2018

HetHa nevan6a/3aryba Ha gsn 3a roguHara 0.060 (0.154)

HeTtHata nevan6al/(zaryba) Ha Asn ce usuucnssa kaTo ce pasgenu nevanbara unu sarybara 3a
nepuoaa, noanexailya Ha pasnpegeneHue Mexay nputexarenute Ha aganose (uicnuten), Ha
cpeaHonperterneHus 6poit Ha aanose B obpalleHue 3a nepuoaa (3HameHaren).

CpegnHonperterneHusaT Opow Ha fganosete B obpaweHve 3a 2019 e 116 948 (2018 - 90 000).
CpepHonpeTerneHuaT Gpoi ce U34YMUcnsBa KaTto ce B3uMa CPefHO apuTMEeTU4HaTa CTOWHOCT Ha
asnosete B o6palleHune 3a BCEKM e4nH AeH OT nepuoaa.

9. TobproBCKU 1 APYrU 3aABINKEHUA

B xunadu nesa 31.12.2019 31.12.2018
3agbnkeHus keM HaHkaTa-genosutap u kem Y[ 1 -
O6Wwo THProBCKU U APYru 3aAbiKeHnn 1 -

10. Qawbum BLpXy aoxona
Meyan6ata Ha ®oHAa He NoANEXU Ha oBnaraHe ¢ KOPNOPaTUBEH AaHbK.

11. CBbp3aHu nuua

doHabT e obocobeHo uMywiecTso 6e3 opraHvn Ha ynpasneHwe W HeroBoTO ynpaBneHue ce
ocbujecteaBa ot Y[l ,Ekcnar Acer MenuaxmbuHT' EAL. EgHonudeH akuuoHep B Y[ e ,Ekcnar
Kanutan“ All. KM 31.12.2019 r. cBbp3aHu nuua Ha QoHaa ca Y[ ,Ekcnar AceT MeHumpxmbHT EAL
n ,Ekcnat Kanutan* Al. TpaHsakuuute cbC CBbP3aHW NuLa ca Ha AOTOBOPHU YCNOBUA U He ca
npefocTaBaHU UNK NONy4YaBaHW HUKAKBY FapaHuun.

Pa3xogute, HauucneHu KbM YnpaBnssawoTo ApyxecTBo ,Ekcnat Acetr MenumxmbHT' EAQ
(Genexka 4), n3sbPLUEHN NO CMNarta Ha CKNOYEHN [OTOBOPY NPe3 OTHETHUA Nepuoa, obxeallar:

e Bwb3HarpaxaeHue no aor OBOP 3a ynpasrieHue Ha AeiHocTTa.
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11. CBbp3a nuya (ApogbmkeHue)

B cneasauwara Tabnuua e npeaoctaBeHa UHOPMaLUUs 3a UHBECTMUMATA HA [OroBopHUTE (hoHOOBE Ha
Ekcnar B asnose Ha Ekcnar YHrapus BYKC KOCUTC BT®:

DorosopeH ¢oHa NHBecTnums B; bpon | CroiHocT

B Kpas Ha
OTUETHUS
nepvoa,
ne.

O® Ekcnar Mmo6anHu O6nuraumm Expat Hungaria BUX UCITS ETF 4333 7 856

O® Excnat Akuvu Passutu Masapu Expat Hungaria BUX UCITS ETF 540 979

[® Excnar Akuuu Paseusaium ce Masapw | Expat Hungaria BUX UCITS ETF 5130 9301

12. ®uHaHCcOBY WHCTPYMEHTH

OueHnBaHe Ha cnpaBeAnuBu CTOWHOCTH

Cnpaseanueara CTOMHOCT Ha (OMHAHCOBUTE WHCTPYMeHTH Ha doHAA e onpeaeneHa KaTto LeHara,
kosiTo 61 6una nony4eHa npu npoaaxbdara Ha (OUHAHCOB aKTUB UMK NNaTeHa Npu NPexBbpPAsHETo
Ha puHaHCOB Nacue B o6u4aitHa caenka Mexay nasapHuU y4acTHUUM KbM gaTaTa Ha oueHkata. Mpu
OLieHsIBAHETO Ha cnpaBeAnueaTa CTOWHOCT Ca U3NON3BaHN CNEAHUTE METOAN W A0NYCKaHVN:

e 3a KOTUpaHWUTE akuun ce U3NON3Ba UeHa 3aTBapsl HA aKTUBEH Nasap KbM gararta Ha
OTYETHWA NEPUOL,;

o [lapuyHn cpeacTBa W KPATKOCPOYHW [OENO3UTH, THPrOBCKM B3eMaHWs, TbProBCKu
3aABbMKEHNS U APYr1 TEKYLLM (OWHAHCOBW aKTUBM U NAacUBYM — NOPaAK KpaTKOCPOUHUA Naaex
Ha Te3an (PUHAHCOBW WHCTPYMEHTMW, TAXHaTa CnpaBeanvBa CTOWHOCT ce gobnuxasa Ao
CbOTBETHaTa OTYETHA CTOMHOCT.

Cnegpawure Tabnuuyn aHanuaupar KoOMWYecTBEeHW ONOBECTABAHUA Ha Wepapxusita Ha
cnpaBeAnuBUTe CTOWHOCT Ha hMHaHCOBUTE WHCTPYMEHTW, OTYUTaHU NO crnpaBeAnBa CTOMHOCT NO
HuBaTa, B KOUTO nonaaar:

Kbm 31 nekemBpu 2019 roanHa

B xun. ns Huso 1 Huso 2 Huso 3 O6wmo
DOUHAHCOBU aKTUBMH

Magyar Telekom Telecommunications 16 098 - - 16 098
OTP Bank 49 760 - - 49 760
MOL Hungarian Oil & Gas PLC 36 011 - - 36 011
Richter Gedeon Rt. 47 639 - - 47 639
Opus Global Nyilvanosan MU 4633 - - 4633
BCUYKO 154 141 - - 154141

Kbm 31 nexemBpu 2018 roguna

B xun. ns. Hwuso 1 Huso 2 Huso 3 o6wo
PUHAHCOBU aKTUBH

Magyar Telekom Telecommunications 16 323 - - 16 323
Richter Gedeon Rt. 36 819 - - 36 819
MOL Hungarian Oil & Gas PLC 38 747 - - 38 747
OTP Bank 37 419 - - 37 419
BCUYKO 129 308 - - 129 308
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12. ®uHaHCOBU MHCTPYMEHTH (NpoabIKeHKUe)

PuckoB npocun n ynpasneHue Ha pucka
Puckoe npochun

PuckosuaT npocdun Ha bopcoBo TbpryBaHua hoHA NpPeACTaBNsBa KONUYECTBOTO ¥ BUAA PWCK,
KOWTO YNpaenaBawoTo APYXECTBO Noema upes UHBeCcTUpaHe Ha aktusute Ha doHAa, UMaiku 3a
uen pennvkupaHe Ha PedepeHTHMA MHAEKC, KOWTO KbM Aartara Ha HacToALWUs OTYET e UHAEKC OT
akuuu Ha BUX. B To3u cmuchn, MHBECTMPAHETO B AsnoBe Ha ,Excnar Yurapus BYKC OCUTC 6To*
€ CBBbP3aHO C NoemaHe Ha BUCOK puck, npeasua dakta, Ye PetepeHTHUAT MHAEKC e CbCTaBeH oOT
akuuu.

Mo oTHoweHue Ha AeitHocTTa cu, BT® ,Ekcnar YHrapua BYKC HOCUTC BTO" e usnoxeH Ha
pasnuyHn BUWAOBE PUCK, OKa3BaLUM Bb3JeiCTBUE BbpPXY HEFOBUTE pe3ynTaTy.

KpedumeH puck

®OHABLT NpUTEXaBa Napu4HU CPEACTBA U KOTUPAHU aKUMKU U HUBOTO Ha EKCMO3ULMS KbM KpeauTeH
pUCK € cBbp3aHa NPearMHO C NapUYHUTE CPEACTBa, KOUTO Ca B pasnnallarenHu cMeTkv B 6aHku.
KpeAuTHUAT pUCK CBBP3aH C KOTUPAHWUTE aKUWU € 4YacT OT OBWMA WHBECTULMOHEH PUCK Ha
npuTexartenuTe Ha AsNoBe BbB doHAa.

OcHOBHUTE PUCKOBE, KOUTO WHBECTUTOPUTE HOCAT NMPW MHBECTUpaHe B AsnosBe Ha BT ,Ekcnar
Yurapua BYKC KOCUTC BT®", ca:

NazapeH puck

BbamoxHoCTTa ga ce peanusnpar 3arybu nopaav HebnaronpusaTHN N3MEHEHUA B LIEHNTE Ha LEHHU
KHWKa, NasapHUTE NUXBEHW MPOLEHTH, BanyTHU Kypcose W apyru. TO3n nasapeH puck sacsra
HETHaTa CTOMHOCT Ha aKkTMBuTE Ha POHAA, KOATO CbLYO Bapupa B Pe3ynTaT Ha NPOMEHWUTe Ha
Na3apHUTE LEHN Ha aKuMUTE N APYTUTE LUEHHU KHWKA, B KOUTO DOHALT € nHBecTupan. PoHAbLT He e
U3NOXEH Ha PUCK OT NPOMSAHA Ha Na3apHUTE NUXBEHN NPOLEHTU, Thil KaTo (MHAHCOBUTE aKTUBU
npeaCTaBNABaT KOTMPaHW aKUuW.

BanymeH puck

doHABT € cb3nageH u ce Tbprysa B eBpo, HO pedepeHTHUST uHaeke BUX e cbeTaBeH OT akuuu,
AEHOMWHMpaHN W TbpryBaHW B YHrapcku (POPUHTU UM NOPagw Tasu NpUYMHA CTOWHOCTTA Ha
duHaHcoBuTe akTMeu Ha PoHAA 3aBUCK OT NPOMSAHATA Ha BaNyTHWUA KYpPC Ha YHrapckusi (hOpuUHT
CNPSIMO €BPOTO U CLOTBETHO NeBa.

Ot 1 anyapu 1999 r., o6bMeHHMAT kypc Ha 6bnrapckua nee (BGN) e dukcupaH kbm espo (EUR).
OBmeHHunaT kypc e BGN 1.95583 / EUR 1.0.

MNonutukaTta Ha PoHAA € Aa He xeakupa BanyTHWUSA puck. BanyTHuaT puck Ha donga e vacTt ot
06LUMNA MHBECTULIMOHEH PUCK.

MpomsaHa oT 5% BBLB BaNyTHUA KypC Ha €BPOTO CNPAMO yHrapcku copuHT 61 umana cnegHus
edekT Bbpxy nevanbata/ 3arybara Ha ®PoHAa, Bb3 OCHOBA Ha nopTdeina Ha doHaa kbm 31.12.2019
n 31.12.2018 r.

Edekr BbpXy neyanbara/sarybara

(8 xun. neea) Kbm 31.12.2019 r. Kbm 31.12.2018 r.
5% nockbneaHe Ha yHrapcku (bOpUHTM CNPAMO

€BpoTO 35 10
5% obesueHnBaHe Ha YHrapckn (hOpuHTH

CNpsIMO €BPOTO (35) _(10)
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12. ®uHaHCOBU NHCTPYMEHTH (NpoabIKeHue)

PuckoB npodun u ynpasneHue Ha pucka (npoabmkeHue)
ExcmpemHu nasapHu GeuxeHus!

Ma3apHata ueHa Ha (PUHAHCOBUTE MHCTPYMEHTK, B KOUTO € MHBEcTUpan GoHABLT, MOXe Aa Bapupa
nopaan Bb3HMKHANW NpoMeHW B WKOHOMMWYECKaTa W nasapHaTta cpeaa, napuvdHata NnonuTuka Ha
LUeHTpanHuTe 6aHku, genosaTta akTUBHOCT HAa EMUTEHTUTE, CEKTOPA, B KOWTO ONepupa eMUTEHTBT U
TbpPCEHETO W NpeanaraHeTo Ha nasapa Ha UeHHW KHWka. B onpepeneHn MOMeHTU UeHuTe Ha
AanoseTte Ha nasapa (cpoHaosata Gopca) moraT Aa BapwupaTt 3HadWTenHo. B cnydai Ha ronemu
aBvxeHusi Ha MHaekca, BKN. ronemiu AHEBHU OBWKEHWUR, NPEACTaBAHETO Ha doHaa MOXe Aa ce
OTKJTIOHW OT UHBECTULIMOHHUTE cv Lienu. MNpeoueHkaTa Ha ®oHAA Bapvpa B pesynTaTt Ha NPoOMAHa Ha
CTOWHOCTTa Ha akTueBuTe Ha PoHAaa n PedepeHTHUs nHaexc.

MNpomsiHa oT 5% B NaszapHuTe LeHU Ha akTueuTe 61 uMana cnefHUs eekT BbpXy HETHaTa CTOMHOCT
Ha akTuBuTe Ha PoHAA, Bb3 OCHOBA Ha nopTdeina Ha doHaa kbm 31.12.2019 1 31.12.2018 roa;

EdexT BLpxy nevanbaral/sarybara

(e xun. neea) Kbm 31.12.2019 r. Kbm 31.12.2018 r.
5% yBenuyeHwe Ha nasapHuTe LeHn 35 10
5% HamaneHue Ha nasapHuUTe UeHu (35) (10)

Heeb3moxHocm Ha Ynpaensieaujomo dpyxecmeo Oa ce aBanmupa KbM NazapHume
npomeHu

doHABLT cneasa nNacuBHa CTpaTerus, T.e. He e aKTUBHO ynpaensaeaH. CbOTBETHO, YNpaBnaBawoTo
APYXECTBO HAMAa Aa NPOMEHs CbCTaBa Ha NopTdONUOTO, OCBEH 3a Aa cneasa 6nu3ko obulaTa
[oxoAHocT Ha PedepenTHna uHaekc. PoHALT He ce onuTea Aa ,6ue" nasapa v He npeanpuema
AedaH3nBHY No3uLMK, KOraTo nasapbT Naga UNKU ce CMATa 3a HagueHeH. CneagosaTtenHo, cnag Ha
PedepeHTHUs HLEKC mOXe Aa fAoBede A0 cnaj Ha CTOWHOCTTa Ha akTueuTe Ha doHaa.

Jlukeuder puck

Puck, cBbp3aH C BBL3MOXHOCTTA OT 3aryGu WAKM MPOMYCHATW NON3W OT HANOXUTENHW WNK
NpUHYAMTENHW NpoAax6u Ha aKTUBM Npu HEGNAroNPUATHN NasapHU YCNOBMS (KaTO HANPUMEP HUCKO
TbPCEHE NpY HanNUuMeTo Ha cepbxnpeanaraHe). JINKBUAEH PUCK CbLUECTBYBA U KOraTo Ha doHaa
MOXe Aa Ce HanoXxu Aa u3kynu obpaTHO AAnoBeTe Ha wHBecTUTOpuTe. GOHABLT MHBECTUPA B
KOTMPaHW akuuu, KOUTO NPU HOPMarHW NasapHW YCnoeus ca Gbp30 U NeCHO NpoaaBaemu, KOeTo
CHLUECTBEHO HaMansBa ekCno3uLMUATa KbM TO3Y PUCK.

Emumupare u o6pamHu usKynyeaHusi

AKO nopbYKWUTE 3a emMuUTUpaHe U oOpaTHO U3KynyBaHe Ha AANOBE ca NOMYYeHW KbCHO WNK He
OTroBapsT Ha uanckesaHusaTa B Npocnekra u Mpasunarta Ha PoHpa, ToBa 61 4OBENO [0 3aKLCHEHUE
MeXAy BpeMeTO Ha nojaBaHe Ha nopbykaTa M feNcTBUTENHaTa garta Ha emuTupaHe unun obparHo
n3kynysaHe. Takuea oTnaraHuWa WnW 3aKbCHEHUS MOraT Aa AosBeaat A0 HamanssaHe Ha 6pos
AANoBe UNu cymata Ha obpaTHUTE U3KynyBaHUS.

TbpayeaHe Ha pe2ynupaH na3ap

He cbluecTByBa CUIypHOCT, Ye TbproBusTa Ha asnoseTe Ha doHAa We 6bae noaabpXana, unu Ye
ycnoBusATa 3a AoNyckaHe 40 TbProBUA HAMA Aa ce NPOMEHNT. OCBEH TOBA THPrOBUATA Ha BAnoBeTe
Ha ¢oHaoBa Gopca mMoxe Aa Gbae npeycTaHoBeHa cnopej NpasunaTta Ha cboTBETHaTa Gopca
nopaaw nasapHuUTe YCOBUA U UHBECTUTOPUTE MOXe Aa He MOoraT Aa NpoAaBsar ASMoBeTe CH, 4OKaTO
TbproeusATa He 6be Bb3CTAHOBEHA.
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Excnam Yrnzapus BYKC IOCATC BT®
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12. duHaHcOBU MHCTPYMEHTH (NpoAbIkeHUe)

PuckoB npochun u ynpaBneHue Ha pucka (npoabixeHue)
HopmamueeH puck

®oHABLT € NpeAcTaBeH B CBOS NPOCNEKT, KOWTO € W3rOTBEH B CLOTBETCTBUE C AeHCTBALLMTE 3aKOHU
W perynauun. YnpaensiBalwoTo APYXecTBO Wunu GOHABLT U HEroBUTE MHBECTULMOHHU Uenu u
nonuTukM moraT aa 6baaT 3acerHati ot 6baely NPOMEHN B 3aKOHUTE U perynaumute. HoBM unn
MOANULIMPaHN 3aKOHW, NpaBuna u perynauun B bbnrapus unu EBponenckna Cbio3 MoraT fa He
NO3BONAT UNK YyBCTBUTENHO Aa OFPaHUYaT BL3MOXHOCTTA POHABLT Aa MHBECTVPA B ONpeaeneHu
UHCTPYMEHTW. Te CbLIO MOXe A3 Bb3NPEnATCTBAT CKNIOUYBAHETO Ha 0rOBOPU C onpeaenexn Tpetu
ctpatu. ToBa MoOXe fAa yBpean cnocobHocTTa Ha doHAa Aa U3NBLAHABA CbLOTBETHWUTE
WHBECTULMOHHW UENW W NONUTUKK. M3NBAHEHUETO HA Takuea HOBU UNM MOAUDULIMPAHN 3aKOHM,
npasuna u perynauuu Moxe Aa AoBege A0 YBENUUEHNE HA BCUYKM UMW HSIKOU pa3xoan Ha PoHAa u
MOXe Aa HanoXu NpecTpykTypupaHe Ha PoHAa, C LUen cnasBaHeTo Ha HOBWTe npasuna. Takosa
€BEHTyanHo NPecTPyKTypupaHe MOXEe Aa BKNOYBA pasxoau 3a NpecTpykTypupaHe. Korato
NPEeCTPyKTypupaHe He e Bb3MOXHO, MOXe Aa ce NpuberHe KbM npekparseaHe Ha PoHAA.

AxTusute Ha doHaa u PechepeHTHUA UHAEKC NoANexXaT Ha NPOMAHA B 3aKOHW WNKW perynaunmn nunu
TakaBa NPoOMsAHa MOXe Aa Ce 0TPasu Ha CTOMHOCTTa UM WUMN NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepauvoHHNAT PUCK e CBBbP3aH C Bb3MOXHOCTTA Aa ce peanuaupar 3arybu nopaau rpewukn unm
HECBBBPLIEHCTBA B CUCTEMATa Ha OpraHu3auusa, HeaoCTaTbUYHO KBanuduumpaH nepcoHan,
HEONaronNpUATHY BLHLUHU CbOUTUS OT HEOMHAHCOB XapaKkTep, B T.4. NPABEH PUCK.

Puck om 2pewka npu cnedeaHe Ha PeghepeHmHuUs uHOeKc

CnepnpaHeTo Ha PedepeHTHUA MHAEKC Ype3 WHBECTUPaAHE BLB BCUYKW NO3VLIMKM HA WHAEKCA MOXe
Aa Ce OKaXe CKbMNo W TPYAHO 3a WU3nbliHeHue. MopThonnMo MEeHUAXbPLT MOXe Aa U3NON3Ba
ONTUMU3ALMOHHI TEXHWKK, KATO CeneKUWs Ha OTAENHW No3uuMu OT MHaekca B NponopLyvK, KOUTO ce
pasnuuyaBat oT Teau B WHaekca. YnoTpeGaTa Ha TakMBa ONTUMM3ALMOHHU TEXHWUKM MOXe aa
yBENuuu rpelukata npu cnepjeaHde U fa gosefe A0 pasnMuHO NpeacTaBsHe Ha doHaa cnpsaAMo
MHpekca. Cbwo Taka CbLECTBYBALYM OFpaHU4eHus no unu Gbaewyu NPoOMEeHW B 3aKoHa W
perynauuute Ha bBopcoBo TbpryBaHus ¢pOHA NO OTHOWEHME Ha, HO He Ccamo, CbCTaBa,
KOHUEHTpauusiTa U HauuHa Ha OLeHKa Ha aKTUBUTE, MoraT A0 AOBeAaT A0 HEBb3MOXHOCTTa Ha
doHAaa Aa pennukupa uHaekca HanbnHo. CbLo Taka GOPCOBO TbpryBaHuTe (hOHAOBE Ha nasapw,
XapaKrepusupaliu ce C HWUCKa NUKBUAHOCT, Ca W3MNOXEHW Ha NO-FONAM PUCK OT rpeluka npu
cneaBaHe Ha UHOEKC.

Peghepermen uHdexc

Mpu Hanuuue Ha cbBUTUE, KoeTo 3acara MHAekca, Ha PoHAA MOXe Aa Ce HanNoXu A4a NpeycTaHoBu
3aKynyBaHeTo n 06paTHOTO M3kynyBaHe Ha asnose. MpeoueHkaTta Ha GoHAa CbLUO MOXe Aa Bbae
3acerHata. Mpu npoabmkasawm npobnemu ¢ Unaekca, POHABLT we npeanpueme CLOTBETHM
LeicTBUR, KOUTO MoraT Aa HaMans\T HeTHaTa CTOMHOCT Ha akTuBUTe Ha PoHaa.

CucmemHu puckose

CucremHute puckose 3aBUCAT OT oOwuTe konebaHus B UKOHOMUKaTa U nasapure Kkato usano.
®PoHABLT HEe MOXe Aa Bnusie BBbPXYy CUCTEMHUTE pPUCKOBE, HO ' OTYUTa n ce C'b06pa3FIBa C TAX.
Puckose, nopogeHun OT nonuTUYEcKata M WUKOHOMMWYEecKaTa KOHIOHKTYpa, Ca Bb3MOXHa
HECTabUNHOCT MNU BOEHHW [EelcTBUS B pernoHa. bepcrBusaTa M asapuute ca dakropu,
YCNOXHABALLW BCAKa cCMCTEMa 3a ynpaBneHue Ha puckoeete. MocnegcreuaTa ca TpyAHO
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Excnam YHzapusi BYKC IOCATC 6T®

expatcapita| roduwen ¢puHarcos omyem

3a 200uHama, 3aebpuweawia Ha 31.12.2019 a.

12. DuHaHCOBU UHCTPYMEHTH (NpoabRXeHKe)

PuckoB npocdun 1 ynpaBneHue Ha pucka (NpoabmxeHue)

npeasuauMy, HO AOCTBLNBT A0 MHGOPMAUUSA U NpunaraHeTo Ha cuctema 3a AporHo3vparHe wun
AEACTBUS B €KCTPEMHU cUTyaLun ca Bb3MOXHW HAYUHY 38 MUHUMU3WPaHe Ha OTpuLaTENHUR edpekT.

13. C4eTOBOAHN NONTUTUKU U ONOBECTABAHUA

PoHABT € npunaran nocnepoBarenHo 3Ha4YMMuUTE CYETOBOOHW MONUTUKW, NpeacTaseHu no-gony 3a
nepvoga, npeacTaBeH B TO3U roauLLeH (hHaHCOB OTHET.

CueroBoaHUTE NONWUTUKW, NPUETU NPU U3FOTBAHETO Ha rOAMILLIKKA (PUHAHCOB OTYET, Ca B CHLOTBETCTBME C
MesxayHapogHuTe cTaHgapTi 3a mHarcoso otuutane (MCOO), npueTn ot EBponeiickus Cbio3. oHALT
He e Bb3npuen no-paHo Apyri CTaHAapTy, ThiKyBaHUA MNW NONPABKKM, KOUTO ca NyGnMKkyBaHw, HO BCe oLue
He ca B cuna.

MC®O 16 NusuHr, koiiTo Bnu3a B cuna ot 2019r., HAMa Bb3aeRCcTBUE BLPXY roANLLHKA (DUHAHCOB OTYeT
Ha ®oHaa.

®oHALT NpusHasa (OMHAHCOB akTUB WM (OMHAHCOB NacuB B CBOA OTWET 3a (PMHAHCOBOTO CLCTOAHUE
Toraea ¥ CaMo TOraBa, KOraTo CTaHe CTpaHa No SOroBOPHUTE YCNOBUA Ha TO3M UHCTPYMEHT

Knacudumkaums u oueHsiBaHe

CornacHo MC®O 9, cnea nbpsoHa4YanHOTO UM NpuUsHaBaHe AbLNTOBUTE WHCTPYMEHTU Ce OTYWATaT no
cnpasefnvea CTOAHOCT B nevanbara unu 3arybara, amopTvsupaHa CTOWHOCT unKM NO cnpaseanvmea
CTOWHOCT B Apyr BceobxsaTer Aoxoa. Knacudmkauwata ce 6asvpa Ha asa kputepusi: GusHec moaena Ha
doHpa 3a ynpaBneHue Ha aKTMBMTE W Janu AOrOBOPHUTE NAPUYHA MNOTOUM OT WHCTPYMEHTa
npeacTaBnsaBarT ‘camo NNaLlaHWus Ha rnasxuua U NUxea’ NO HeroraceHarta Cyma Ha rnasHvuara.

OueHkara Ha 6usHec Moaena Ha doHZa ce U3BbPLIBA KbM AaTaTa Ha MbPBOHAYANHOTO npunaraxe, 7.e. 4
sHyapu 2018 r. OueHkara aanu JOroBOPHWTE NAPWYHU NOTOLM NO ALNTOBUTE MHCTPYMEHTM C€ CbCTOAT
caMo OT rnasHULa 1 NMXBa ce NpaBu Bb3 OCHOBA Ha dhakTuTe 1 0BCTOATeNCTBaTa KbM MbPBOHAYANHOTO
NPW3HaBaHe Ha aKTUBMTE.

WaucksaHusTa KbM kKnacudukaumsTa u oLeHseaHeTo Ha MCPO 9 He 0Ka3BaT CbLUECTBEHO BUAHNE BLPXY
®oHaa, KaTo TO NPOABLIIKABa Aa OTYMTa MO CNpaBeaMBa CTOWHOCT BCUYKWU (OMHAHCOBKU aKTUBKM, nNpeawv
TOBa OTYATaHW MO cNpaseanuea CTOMHOCT curnacHo MCC 39.

3a na ce onpeaenu KareropuaTa Ha knacucukauma v oueHka cernacHo MCPO 9 scuuku hrHaHCOBM
aKTUBK, C U3KMIOYEHWE HA KanWUTanoBu UHCTPYMEHTU U AepuBaTy, cneasa ga 6baaT oLieHeHn Bb3 OCHOBa
Ha komBuHauua ot GusHec moaena Ha doHaa 3a ynpasreHue Ha akTMBUTe U AOrOBOPHUTE XapaKTepUCTUKN
Ha NAPUYHUA NOTOK Ha UHCTPYMEHTUTE.

Kateropuute 3a oueHKa Ha (pMHaHCOBU aKTUBK Ca CReAHUTE:

TobproeckuTe B3emaHust u [pyrute HeTekyly B3emMaHus (T.e. B3eMaHua OT CBbLbP3aHW NpeanpusaTvs,
B3eMaHuUA NO THLPrOBCKW KpeavTyu 1 Apyri), KnacuduumpaHi Kkato TbproBCkM B3eMaHua W Tbproscky v
Apyrn HeTekylln B3eMaHus Kbm 31 aexemspu 2019r., ce AbpXaT C Uen nonyvyaeaHe Ha [OroBOpHWUTE
napu4HK NOTOUM M BOAAT A0 Napu4HU NOTOLW, NPEeACTaBNABaLUM Camo NNaLaHWs Ha rnaBHULIA U NKXBA.
Cuutano oT 1 sHyapu 2018 r. Te ce knacucuumpar # oueHsBaT Kato [Abnrosu WHCTPYMEHTU MO
aMopTu3npaHa CTOWHOCT.

13.1 ODuHAHCOBKU UHCTPYMEHTHN

e KoTupaHute KanuTanoBu WHBECTWUMM ca knacuduuvpaHn Kato PUHAHCOBM akTMBKU MO
cnpaeeanvBa CTOMHOCT B Nnevanbarta unu 3arybara cuurtaHo ot 1 aHyapu 2018 .
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expatcapita| lroduweH ¢punaHcoe omyem
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13. CueTOBOAHU NONUTUKU U ONOBECTABAHUA (NPOABMKEHNE)
13.1 ®uHaHCOBU UHCTPYMEHTHU (NpoaBbMKeHue)

OuyeHrka Ha 6usHec moden

®oHABLT aeduHUpa cregHuTe BU3HEC Moaeny 3a ynpasneHue Ha (hUHAHCOBM aKTUBK:

o busHec mogen, ussATO LUen e aktusute Aa GbaaT AbpKaHW 3a Aa ce cbbepar [oroBOpHUTE
napuuHu notoun. BkniouBa akTwBM, KOWTO Ce ynpaBensBaT 3a Aa ce cbbepar [oroBOpHUTE
nnawaH1a Npes Lenus CPoK Ha UHCTPYMEHTa;

e bBusHec mopen, YvSTO Len e peanusupaHe Ha NapudHW NOTOLM NOCpeacTeoM npopa®a Ha
aktnea. Knacuduumpar ce Tesu (puHaHCoBU akTUBK, 3a KoUTO POHALT MMa HaMepeHye aa cneauv
TeKyLLIO TAXHaTa CnpaBeanuea CTOMHOCT, KOSITO € B OCHOBATA Ha PeiLEHUATA 33 M3BbPLUBAHE Ha
cAenkn no nokynko-npofaxba; Hanuue ca CBUOETENCTBA 32 aKTMBHA AEWHOCT NO MOKynka u
npoaaxba; AOroBOPHUTE NapUYHKU NOTOLM OT aKTUBA He Ca CbCTaBEeHW eMHCTBEHO OT NNaLyaHus
1o rnasHWUUa ¥ Nuxea; CLEUPaHETO Ha AOrOBOPHUTE NAPUYHN NOTOLIM OT TAKUBA aKTMBK Ca camo
B AOMbIHEHNE KbM MOCTUraHeToO Ha OCHOBHATa LN — peaniu3npaHe Ha NapuyHW NoTouu oT
npogawba

Kamezopuu Ha oyeHsieaHe Ha ¢huHaHcOBUMe aKkmueu u nacusu

doHABT KnacutuumMpa M oueHsBa CBOS NOpTdheln No cnpaBeanuBa CTOMHOCT npe3 nevanGata unu
3arybara, Tbil Kato ca AbpkKaHu B GU3HEC MOAEN, B pPamKUTe Ha KOWUTO Ce W3BbPLLBA OLeHKa no
cnpaseanuBa CTOWHOCT Npes nevantara unu 3arybarta u doHaa ynpasnaea UHaHCOBUTE aKTUBM C Lien
peanusvpaHe Ha NapuyHu NOTOLWM NOCPEACTBOM NpoaaxGaTa Ha aKTUBUTE.

®oHALT Knacnduumpa B3eMaHUsATa C1 N0 amopTU3MpaHa CTOMHOCT, Tl KaTo ca AbpXaHu 8 paMKUTe Ha
BusHec moaen, YMATO Uen e akTueuTe Aa 6bAaT AbPXKaEHW, 3a Aa ce cubepar AOroBOpHUTE NapUYHK
notouy. PoHALT Knacugpmumpa huHaHCOBUTE CU NACUBW, KaTo THPrOBCKK 33AbMKEHUNA, OLIEHABaHW MO
amMopTusnpaHa CTONHOCT.

®UHAHCOBY aKTUBM U NaCUBH
Tupaoecku e3emMaHusl U 3a0b/uKeHuUst (amopmu3supaHa cmoliHocm)

Tbproeckn BIeMaHWA 1 3a0bMKEHUA BKNIOYBAT HEAEPUBATUBHU (DMHAHCOBW aKTUBK C (OUKCUpaHU UM
onpeaensieMu NNaLLaHus, KOUTO He ca 1Ny KOTUPaHWU Ha aKTUBEH Nasap, PasnuyHn OT Te3u:

o kouTo POHALT Bb3Hamepsiea Aa npogane seaHara wnin B 6nuako Gbvaelue,;

*  KouTo POHALT, NPW MbpPBOHAYANHO NPU3HaBaHe, € onpeaenun No CNpaBeanvsa CTORHOCT nNpe3
neyanbara wnu sarybara unu KaTo Ha pasnonoxXeHue 3a npoaaxoa;

e 32 KouTO POHABLT He MOXE Aa BL3CTAaHOBM MO CHLUECTBO Lsnara cu NbpBOHAYaNHa NHBECTULINA,
nopagv pasnuyHa npudnuHa OT Tasu B pe3ynTar OT BAOWABAHE Ha €KCNOo3uuuaTta, KOATO e
onpeaeneHa karo Ha pasnonoxeHue 3a npogakba.

duHaHCcOeU akmueu U huHaHCOBU Nacueu no cnpaeednuea cmoiiHocm npe3 neyanbama unu
3azyb6ama

PuHaHcoBUTE aKTUBu M (PUHAHCOBMTE NAcUBN B Ta3n KaTeropus ca Te3n, KOUTO He ca AbpXKaHu 3a
TbprysaHe UNK1 KOUTO 3a4bNKUTENHO Ce U3NCKBa Aa 6baaT oLUeHABaHWU NO Crpaseanea CTOMHOCT nNpes
neyantarta wnu 3arybara cernacio MC®O 9. lMpu nbpBOHaYanHO npusHaeaHe, YNpasnsBauloTo
OPYXeCTBO Onpeaens UHCTPYMEHT No cnpasefAnuBa CTONHOCT npes nevantarta wnu sarybara, korato e
U3NMbNHEH eanH OT CneaHuTe KpuTepun. Tasu Kateropusauvs ce onpeaens Ha HUBO UHCTPYMEHT:

e OnpefensaHeTo enMMUHUPa Unuy 3HAYMTENHO HaManABa HeNOCNEeAoBaTENHOTO TPETUPAHE, KOETO
MHaue G4 BB3HUKHANO OT M3MEPBAHETO HA aKTMBUTE UNW NacuevTe WNW OT NPWU3HABAHETO Ha
neyan6u unm sarybu ot Tax Ha pasnuyHa 6asa, unu
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expatcapita| lroduweH ¢hunaHcoe omyem

3a 2o0uHama, 3aebpweauja Ha 31.12.2019 2.
13. CueTOBOAHU NMONUTUKN U ONOBECTABAHUA (NPOoALMKeHUe)
13.1 PuHaHCOBU UHCTPYMEHTHU (NPOoABMKEHUE)

e [lacusute ca 4acT OT rpyna (huHaHCOBW NACUBYW (MM (PUHAHCOBW aKTUBW, MW U ABETE), KOUTO ce
yrnpasnssar 1 pesynrarute OT TAX ce oueHABaT Ha 6a3a cnpaseAnvea CTOMHOCT, B CbOTBETCTBUE
C AOKYMEHTUPaHO ynpasneHue Ha pucka Wiu MHBECTUUNOHHA CTpaTerns, unv

e  3aabmKeHwsTa, ChabpXaly eauH Unu noseve BHeAPEHN AepyBaTK, OCBEH ako Te He NPOMEHST
CHLUEeCTBEHO NApUYHUTE NOTOLM, KOUTO UHaYe Guxa Gunu HeobxoanmMm OT J4OroBOpa UMK € ACHO,
NPy MarbK N HUKaKLB aHanm13, KOraTo CXOAEeH UHCTPYMEHT MbPBO Ce CYMTA, Ye pa3aensiHeTo Ha
BHeApeHuUs aepusatus (1) e 3a6paHeHo.

durHaHcoBUTE aKTUBU U (OMHAHCOBUTE Nacusy NO CNpaBeAnMBa CTOWHOCT Npe3 nevanGarta unu sarybara
Cce OTyhTaT B OTYeTa 3a (PUHAHCOBOTO CLCTOSHWE NO cnpaseanuea CTOWHOCT. [pomeHuTe B
cnpaBeanvBara CTOWHOCT ce OT4MTaT B nevanGara v saryGara.

MpuxoauTe OT OVBWAEHTU OT KaNWTaNOBU MHCTPYMEHTW, OTYETEHW NO CRpaBefnuBa CTOWHOCT npes
neyanbara unu sarybara, ce oTHacaT B nevyan6ara wnu 3arybara kato NpUxoayn oT AeWHOCTTa, KOraTo e
YCTaHOBEHO NPaBOTO Ha NnallaHe.

Obe3yeHka Ha ¢huHaHCOBU aKmueu

MC®O 9 usuckea GoHABLT Aa 3anUCBA KOPEKTUB 3@ OMaKBaHW KPeOUTHM 3arybu 3a BCUYKU (DMHAHCOBW
aKTUBM, KOUTO HEe Ca AbPXaHu Nno cnpaeeanMeBa CTOMHOCT Npe3 nevanbara unu 3arybara. KopektuesT ce
OCHOBaBa Ha oOYaksBaHwWTe 3arybu, CBbp3aHW C BEPOSTHOCTTA OT HEU3NbLNHEHWe npe3 criegeawyure
OBaHafeceT Mecela, OCBeH aKko He € MMano 3Ha4YWTENHO yBEeMWYEHWe Ha KPeaUTHUS pUcK cnepg
Bb3HWKBAHETO HA aKTUBA.

YNpaensisalloTo ApYXEecTBO W3BbpLUBA NEPUOAMYEH nperfies 3a uHAuKauwd 3a obesueHka Ha
BanaHcoBaTa CTOWHOCT Ha aKTuBuTe Ha doHAA, KaKTo cneasa:

e B3eMaHVA — KbM Kpas Ha BCEKU MECel NPU U3roTBRHE HA MECEYHUTE (PUHaAHCOBM OTYETH KbM
PBHKOBOACTBOTO,

®OHABLT Npunara onpocTeH NoAXOA 3a 06e3LeHKa 3a TbProBCKUTe B3eMaHus, NpU KOMTO KOPEKTUBLT 3a
KpeauTHn 3arybn ce onpefenA Bb3 OCHOBA Ha OuYaKBaHUTE KpeauTHW 3arybu 3a Lenus CPoK Ha
UHCTPyMeHTa. N360pbT Ha ONPOCTEHNSA NOAXOA € CNEACTBME Ha CNeLMMUKITE Ha Te3n (OMHAHCOBM aKTMBU
¥ MaTpuLaTa 3a ONpeAensHETO Ha OuYaKBaHUTE KPeAUTHW 3arybu 3a Teau uHaHCoBM akTueu ce 6asupa
OCHOBHO Ha AONYCHATH NPOCPOUMA MO NEPVUOAWN NO OTHOLLIEHME 3arybaTa Npyu HeManmbnHeHue.

dUHaHCoBUTE aKkTUBU Ce Knacudpuumpat B Tpu ha3u cnopen NpPoMeHUTe B KPEAUTHOTO KavecTBO Ha
KOHTpareHTa / UHCTpymeHTa:

e (haza 1 (,penoshu"”) — knacucuumpar ce hmHaHCOBU akTvBY 6e3 UHAUKaLMA 3a yBenmyeHne Ha
KpeaUTHUA PUCK CNPAMO MbpBOHa4aNHaTa OueHKa.

e (basa 2 (,c HapyweHo obcnyxsaHe")- Knacudvumpar ce (PUHAHCOBU aKTUBM CLC 3HAYMMO
yBenuueHne Ha KpeauTHUA puck, Ho 6e3 obekTuBHY fAokasaTencTsa 3a obeslieHka / OCHOBaHUA 3a
noHacsiHe Ha 3arybu (,B HemsnbnHeHue"),

e baza 3 (,B HEM3NBLIHEHUE") — KnacuduunpaT ce PUHaHCOBU aKTUBK CbC 3HAUMMO yBENu4eHue
Ha KPeaWUTHUA pUCK 1 ¢ 0GEKTUBHU AoKasaTencTsa 3a Hanuuve Ha obesLieHka (aKTUBK, 3a KOUTO e
Hanuue ,HemsnbiHeHue").

B cnyvauTe, KoraTo ca Hanuue uHAMKaumu 3a obesLieHka ce u34ncnaBa Bb3CTaHOBMMATa CTOWHOCT Ha
aktveuTe. 3arybute or obe3ueHKa Ce OnpefensaT KaTo pasnuka Mexay OTyeTHara CTOWHOCT Ha
(DMHAHCOBMS aKTWB M HEroBaTa OLeHeHa BbL3CTaHOBMMAa CTOMHOCT W Ce Mpu3HaBear B nevandara wnu
sary6ara. Korato nocneasaluv cbGUTUs JOBEAAT 10 HAMAneHue Ha BeYe oTHeTeHU 3arybu ot obestieHka,
KopeKumsaTa ce oTyuTa npes nevanbara unu 3arybara.
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13. CueTOBOAHU NONUTUKK ¥ ONOBECTABAHUA (NPOABKEHNE)
13.1 ®uHaHCOBN UHCTPYMEHTH (NPoABbIKeHNe)

DepuBaru, oTyuTaHU NO cNpaBeaAnNUBa CTOMHOCT B nevan6ara unu 3ary6ara

QDOHABT He CKNOYBA CAENKU C aepuvsaru.
PUHAHCOBU aKTUBH UNU (bHHaHCOBH nacueu, AbpPXaHu 3a Tbprysate

DOHABLT He OTUMTA (PUHAHCOBM aKTVBU UMK PMHAHCOBM NACUBM KATO AbPXKaHW 3a ThpryBaHe.

Hara Ha npusnaBaHe

®UHaHCOBUTE aKTUBM W NacUBK, C U3KIIOYEHWUE HA KPEAUTU U aBaHCH, MbPBOHAYANHO Ce NpU3HaBar Ha
farara Ha cfenkara, T.e. Ha Aarara, Ha Kosito POHALT CTasa CTpaHa No AOroBOPHUTE pasnopeabut Ha
VHCTpyMeHTa.

MbpBOHAYaNHO NpKU3HaBaHe Ha ¢dpuHaHcoBH UHCTPYMEHTH

Mpu NbpBOHAYaNHOTO UM NpuU3HaBaHe UHAHCOBWUTE aKTUBKM Ha (poHAA ce KnacuduuupaT KaTo
TakuBa, KOUTO BMOCNEACTBUE Ce OLIEHSBAT NO CNpaBeAnvBa CTOMHOCT B nevan6arta unu sary6ara.

Bu3Hec moaenbT Ha ®oHAa 3a ynpasneHne Ha (PMHAHCOBUTE aKTUBW Ce NO30BAaBa Ha HauvHa, no
KONTO TOi pennukupa pedepeHTHUR uHaekc BUX HesaBUCMMO OT HeroBata nocoka. BusHec
MoZentT onpefiens Aanu napuvHuTe NOTOUM Le BB3HUKHAT B8 pe3ynTaT Ha cbbupaHeTo Ha
JAOroBOPHU Napuyku notouu, npopakba Ha puHaHCOBUTE aKTUBK, UNK 1 ABeTe.

MokynkuTte unn npoaax6ute Ha UHAHCOBM aKTUBM, YUUTO YCNOBUS N3NCKBAT AOCTABKA Ha aKTBUTE
B PamMK1Te Ha AafleH Nepuoa OT Bpeme, YCTaHOBEH OBMKHOBEHO C HOpMaTtusHa pasnopeaba wnu
AeiicTBalla NpaKTUka Ha CLOTBETHUA Nasap (PEAOBHW NOKYMKWU), Ce Npu3HaBaT Ha Aartata Ha
TbpryBaHe (caenkarva), T.e. Ha Aarara, Ha kosTo doHAda ce e aHraxupan 4a Kynu unu npoaaae
akTuea.

MNpu NbpBOHAYANHOTO npusHasaHe POHALT OUEHABa B3EMaHWATA, KOMTO HAMAT CbLECTBEH
KOMMOHEHT Ha (bMHaHCMpaHe, NO CbOTBETHATA LieHa Ha caenkara.

MocneaBauwo oLeHABaHe
PUHaAHCOBU aKTMBW NO CNpaBeanvBa CTOMHOCT B nevanbara unu 3arybara

dUHaAHCOBATE aKTUBW NO CNpaBeanuea CTOWHOCT B nevanbata wnu 3arybarta sxknousaT (OUHAHCOBU
aKTUBK, AbPXKaHW 3a THProBUA U (PUHAHCOBY aKTUBW, ONPEAENEHN NPN MbPBOHAYANTHOTO UM NPU3HABaHE
KaTo Takuea No cnpaseanveBa CTOMHOCT B nedanGara wnu 3arybara, unu pUHaHCOBW akTUBW, KOWUTO
3aQbIHKUTENHO Ce U3ncKBa Aa 6baar oueHABaHW NO CrpaBeanMBa CTOMHOCT. PUHAHCOBUTE aKTUBU ce
KnacupyumMpaT Kato AbpXaHW 3a TbProBus, ako ca npuaodbutw ¢ uen npogaxba wnNM NOBTOPHO
npuaobusaHe B KpaThk Cpok. PUHAHCOBU aKTUBM C NAPUYHI NOTOLM, KOUTO He NPeACTaBNABaT eANHCTBEHO
nnawaHvs No rhaBHuUaTa W nuxeara, ce KnacuuumMpar U OLEHRBaT No crnpaseanvea CTOMHOCT B
neyan6ara unu sarybara, He3aBMCMMO OT GU3HeC Mogena. HesaBuCUMO OT KpUTepuMTe 3a ObLATOBUTE
WHCTPYMEHTW, KOUTO cneasa Aa 6baar kiacuuumpann No aMmopTusupaHa CTOMHOCT UK NO cnpasesnmBea
CTOWHOCT B Apyr BceobxBaTeH AOX0A, KAKTO € ONMCaHO NO-Tope, AbNroBUTE MHCTPYMEHTHU MoraT aa 6baat
onpeAeneHn KaTo TakMea NO CNpaBeaIMBa CTONHOCT B nevanbara unu sarybarta npyu NbpEOHaYanHoToO UM
npu3HaBaHe, ako Taka ce eNMMuHUpa Unn ce HamarisiBa CbLUECTBEHO CHETOBOAHOTO HECLOTBETCTBUE.

dUHaHCOBMU aKTMBM NO CNpaBeanuBa CTOMHOCT B nevanbata wnu sarybata ce OTHacAT B OTyeTa 3a
(PMHAHCOBOTO CHCTORHME MO CNpaBeAnBa CTONHOCT, KaTO HETHUTE NPOMEHW B Cripasean1eaTa CTOMHOCT
Cce Npu3HasaTt B OTHETa 3a JoxoauTe.
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13. CyeToBOAHU NONUTUKN U ONOBECTABAHUA (NPoAbMXeHUe)
13.1 ®UHAHCOBU MHCTPYMEHTH (NpoABLIDKeHKe)

Tasn kaTeropus BKINIOYBA AEPUBATUBHU UHCTPYMEHTU W PEFUCTPUPAHKN 3a THProeus Ha oHAaosM Gopeu
KanuTanoBn UKCTPYMEHTH, kouto PoHAa He e u3bpan HeOTMEHUMO Aa KnacuuLwpa Kato Takvea no
cripaBeanvBea CTOMHOCT B Apyr BCeoOXBaTeH AOXOA. [MBMAEHTUTE MO TakMBa KaNWUTaNoBI WHCTPYMEHTH
CbLLO Ce Npu3HaBaT kaTo Apyri NPUXOAW B OTYETa 33 A0XOAUTE, KoraTo Gbae YCTaHOBEHO NPaBoTo 3a
nonyyasaHe Ha nNnatlaxe.

OrnuceaHe Ha (PUHAHCOBU aKTUBM U NacUBKU

®UHAHCOB aKTUB (MNW, KOraTo € NPUNIOKUMO, YaCT OT (PUHAHCOB aKTWUB VUMW uacT OT rpyna OT CXOAHW
hMHaHCOBN aKTUBM) Ce OTnucBa (T.e. Ce NpemaxBa OT OTyeTa 33 (QUHAHCOBOTO CLCTOSHWE Ha
LpyXecTBoTO), rnaBHO Koraro:

¢ [paBarta 3a nony4yasaHe Ha Napu4HUTe NOTOLW OT aKTuBa ca U3TeKNK, unu

e npasata 3a NonyvaeaHe Ha MapU4HW NOTOLW OT aKTWBa ca NpexsbpnexHn unu doHaa e noen
3aABIDKEHVIETO i@ NNATU HAMBIHO NOMyYeHUTe Napu4HK NoTouw, 6es culuecTeeHa 3abasa, KbM
TpeTa CTpaHa Ypes cnopasymeHue 3a NPEXBbLPNSHE; NPY KOETO UNu (a) PoHAa e NPexXBLPNNN B

3Ha4UTENHA CTEMeH BCUMKIA PUCKOBE U NON3W OT COBCTBEHOCTTA BLPXY aKkTuea; unm (6) doHaa HuTo e
NPEXBbLPINWA, HUTO € 3ana3unn B 3Ha4YUTENHa CTENEH BCUYKU PUCKOBE W NMON3M OT COGCTBEHOCTTA BLPXY
aKTUBa, HO He € 3ana3unno KOHTPOMa BbpXy Hero.

Korato ®oHpa e npexsbpnun Npasara Cu 3a nony4vasaHe Ha Napu4HN NOTOLIU OT aKTMBa Uy € BCTLNUNo
B CropasyMeHue 3a NpexsbpnsHe, TO npasBu oOLieHKa Ha TOBa Aanv W A0 Kakea CTEneH e 3anasun
pUCKOBETE U NON3UTE OT COBCTBEHOCTTA.

Koraro Toit HUTO e NPEeXBbLPNUM, HATO € 3anaswn B 3HAUMTENHa CTeneH BCUMKA PUCKOBE W NOM3u ot
cobCTBEHOCTTa BbPXY (hUHAHCOBUS aKTUB, HUTO € NPEXBBLPMNI KOHTPONa BLPXY HEro, TO NpoAbIHkaea Aa
npu3HaBa NPEXsbpNEeHNs akTue, A0 CTEeNEHTa Ha NPOABIKABALLOTO CH y4YacTue B Hero. B Tosu cnyyaii
doHAa Npv3HaBa M CBLP3AHOTO 3aabikeHue. TPexBLPEHUsIT akTUB U CBBLP3AHOTO 3aablXeHne ce
oueHsBaT Ha 6asa, KOATO OTpa3siBa NpaBaTa U 3aab/MKEHNATa, KouTo PoHAA e 3anasun.

MpoabnxasaLlo y4acTve, KoeTo e nog opmara Ha rapaHUMs BbpXy NPEXBbLPNEHNs aKTUB, Ce OLeHsBa
Mo no-HUCKaTa OT NbpBOHavanHarta GanaHcoBa CTOWHOCT Ha aKTMBa W MakcuMarnHara cyma Ha
Bb3HarpaXyaeHNeTo, KOETO MOXe Aa ce usnucka doHaa Aa nannaru.

KomneHcupaHe Ha hUHAHCOBU aKTUBU U NacUBKU

®duHaHcoBWUTE aKTUBK W Nacueu ce HETWUpaT, @ HETHaTa CTOWHOCT Ce OTYuTa B OTYETa 3a bVMHaHCOBOTO
CLCTOAIHNE, Korato GOHALT MMa BNA3NO B CMNA 3aKOHHO NPaBO fa HeTUpa NpuU3HaTUTEe CTOWHOCTK, a
caenkvTe ca npeasuaeHu aa 6vaar ypeaAeHn Ha HeTHa OCHOBa.

13.2 OueHsBaHe Ha cnpaBeAnuBa CTOMHOCT

dOHALT W3MepBa WHBECTUUMUTE CW BbB (PUHAHCOBWM WHCTPYMEHTH, KaTo WHCTPYMEHTW Ha
cobcTBEHUA KanuTan, obnurauwv U Apyry NMXBeHn MHBECTULUN MO cnpaseanuBa CTOWHOCT Ha BCAKa
OTYeTHa aara.

CnpaBeanueara CTOMHOCT € LieHaTta, koaTo 6m 6una nonyyeHa 3a npogaxba Ha akTue unu nnaTeHa
3a NPexBbpMfisiHE Ha Nacue NO MeXay nasapHWTe yvyacTHULM KbM Aartata Ha usmepsane.
WNamepBaHeTO Ha cnpaBeasnvBaTa CTOWHOCT Ce€ OCHOBaBa Ha NPEeArnonoXeHWeTo, Ye caenkarta 3a
npogax6a Ha aKTMBa UNu NPexXBbPNAHE Ha NacuBa ce M3BbPLUBA UM HA OCHOBHUA NAa3ap Ha akTuea
WM nacuea vnw, NPy NUNCa Ha OCHOBEH nasap, Ha Hah-W3roaHMs nasap 3a akTvsa wnu nacuea.
OCHOBHUAT MNW Han-u3rogHUAT nasap Tpabea pa Gbae pocTuneH 3a doHpa. Cnpaseanueata
CTOMHOCT Ha aKTWBa WNW nacuea Ce M3MEepBa, KaTo Ce W3NON3BaT NPeAnONOXEeHWUATa, KOWTO
yyacTHULUMUTe Ha na3apa 6uxa nsnonssanu, Korato ueHoobpasyBaHe Ha akTuea UNu nacuea, KaTo ce
npuemMe, Ye y4acTHUUUTE Ha nasapa AencTear B Han-gobpua c MKOHOMUYECKN MHTEepec.
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13. CyeToBOAHU NONUTUKU U ONOBECTABAHNA (NPOoABLIIKEHUe)
13.2 OuennBaHe NO cnpaBeAnMBa CTORHOCT (NpoAbIKEeHUE)

CnpaBeanveara CTOWHOCT Ha (PUHAHCOBUTE WHCTPYMEHTW, TbPryBaHU Ha aKTUBHU Nasapn KbM
oTyeTHaTa jarta, Ce OCHOBaBa Ha TAXHaTa KOTMpOBka, 6es npucnagaHe Ha TPaH3aKUUOHHWTE
pa3xoau. 3a BCUYKM OCTaHanu MHAHCOBU UHCTPYMEHTY, KOUTO He Ce TbprysaT Ha aKTUBEH nasap,
cnpasepnueara CTOWHOCT ce onpeAens ¢ NOMOLLUTA Ha OLIEHUTENICKU TEXHWKKU, KOUTO CE CuUWTaT 3a
NOAXOASALLM NPU faaeHuTe obcTosTencTea. TeXHUKUTE 3a OLEHKa BKNIOYBAT NasapHus Noaxoa (T.e.
C NOMOLWYTA HA CKOPOLUHW Ma3apHU TPaH3aKUWKM, KOPUrMpaHW criopes HyXawuTe w npenpaTka KbM
TekyLus nasap CTONHOCT Ha APYF UHCTPYMEHT, KOWTO NO CbLUECTBO € ChLUMAT) U NOAXOALT 3a A0X0f
(T.e. AMCKOHTMPaH NapuyeH NOTOK aHanu3n W mojenu 3a ueHoobpasysaHe Ha ONUMKM, KaTo
U3NON3BaT Bb3MOXHO HA-MHOMO HaNUYHN 1 NOAKPENALLN NasapHN AaHHW).

3a axTvBM U nNacuBW, KOUTO Ce OLEHABAT NO CNpaBeAnuBa CTOMHOCT Ha NEPUOAWUYHA OCHOBA,
doHABLT onpeaens TpaHcdepu MeXAy HUBaTa B ilepapXnaTa, Ypes NPeoLeHKa Ha KaTeropusauusaTa
(Bb3 OCHOBA Ha Hat-HUCKOTO HWBO, KOETO € BaXeH 3a U3MEepBaHETO Ha cnpaseanusarta CTOWHOCT
KaTo UANo) U CMATA, Ye NPEeXBBLPIAHUATA Ca HACTLNUAN B HAYANOTO 3a BCEKW OTYETEH Nepuos.

13.3 ®yHKLMOHaNHa BanyTa U BanyTa Ha NpeAcTaBsiHe

dyHKUMOHaNHaTa BanyTa € BanyTaTa Ha NbpBWYHATA WUKOHOMMUYECKA cpefa, B KOATO PoHALT
onepupa. [lanosete Ha doHAa ce n3fasar B eBpPO, HETHaTa CTOMHOCT Ha aKTUBUTE Ha eAWH ASN U
LueHaTa Ha 06paTHOTO U3KynyBaHe Ce N34YMCnABaT B €BpO, NOPaAMN Tasu NPUYKHA byHKUMOHanNHaTa
BanyTa Ha doHga e eBpo.

Tosun thuHaHcoB OTHET e npeacTasel B 6bnrapcku neea (BGN). Lianara dvHancoBa uHgopmaums,
npeacTaBeHa B NieBa e 3akpbrieHa A0 Xunaga, OCBEH KoraTo € NOCOYEHO Apyro.

Ot 1 aHyapu 1999 roguHa oBMeHHNAT Kypc Ha 6bnrapckus nes (BGN) e dukcupaH kbm espo (EUR).
Mopaan Tasu npuyuHa, B TO3W (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BanyTHU pasnukk,
Bb3HWUKHanNW oT u3nonssaHeTo Ha 6bnrapckus nee kato BanyTa Ha npeacraBaHe. OGMEeHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Cpenku B yyxaecTpaHHa BanyTa

CaenkuTte, OCbLIECTBEHU B HyXAECTPaHHY BanyTw, ce TpaHcdopMUpaT B nesa no oduumantute kypcoee
Ha BHB 3a geHs Ha caenkaTta. Bewdkv akTvBK 1M nacueun, AEHOMUHUPAHW B YyXXOECTpaHHa BanyTa, ce
NPeoLeHsBaT eXefHEBHO.

13.5 NpaBuna 3a onpeaensiHe HeTHaTa CTORHOCT Ha aKTUBUTE Ha oHAa

HeTHaTa CTOAHOCT Ha akTuBuUTe € obLyaTa CTOMHOCT Ha BCUMKW aKTUBY B NopTdeina, HamaneHa ¢ BCUUIKK
3aabmkeHns. POHABLT npunara npaBura 3a OfnpeaensHe Ha HeTHata CTOWHOCT Ha aKTMBWTE, KaTto
paspaboTeHaTta MeTOAONOrMs 3a onpeaensiHe Ha HeTHaTa CTOWHOCT Ha aKTUBUTE Ce OCHOBaBa Ha:

e CbLOTBETHUTE pasnopeadu OT npaeunara u npocnekra Ha doHaa;
e  CbLOTBETHUTE 3aKOHOBW pasnopeadbu U HOPMaTUBHUTE aKTOBE NO NPUNAaraHeTo UM;
®  CbLOTBETHUTE pasnopeadu Ha CYETOBOAHOTO 3aKOHOAATENCTBO,

*  MPUNOXEHVETO Ha OBLLONPUETN OLUEHBYHU METOAMN.

HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH BAN € OCHOBA 3a OnpefensiHe Ha eMUCUOHHATa CTOMHOCT y
LeHaTa 3a 06paTHO U3KyrnyBaHe Ha eauH Aan Ha doHaa. EMuTupaHuTe gsnose ce OTYUTaT N0 HOMUHANHA
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHAA HA eAVH AAN Ce U3YUCNABA KAaTO HEeTHaTa CTOMHOCT
Ha aKTMBWTE ce pasaenu Ha 6pos nafaneHn aanose.
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13. CueTOBOAHM NONUTUKN U ONOBECTABAHUA (NPOABIMKEHUE)

13.6 Pa3xogu

Pasxoaute ce npusHasaTt B neyantu v 3arybu 3a nepuoaa, Npes KOWTO ca Bb3HUKHANM, HE3aBUCUMO OT
napuiHuTe NnawaxHua. Bevukn pasxoau, CBbP3aHy ¢ AeHOCTTa Ha POHAA, BKNIOYUTENHO pasxoauTe 3a
Bb3HarpaxaeHve Ha YNpasnssaLloTo APYXeCTBO W Ha GaHkaTa aenosurtap ce NpusHaeat B nevantm u
3arybu Ha npuHUMNa Ha TeKyLOTO HauMcnsBaHe.

[pexuTe pasxoav Ha NpuTeXaTenuTe Ha AANoBe, CBBbP3aHV C NOKynKkaTa u 06paTHO 3kynyBaHe Ha Aanose
ot doHaa ca nocoveru 8 Mpocnekta Ha GoHaa.

Takcu U KOMUCHUOHKN

Pa3xoq 3a Takcu 1 KOMUCHOHM ce Npu3HasaT B nevyanbara v 3arybara ¢ U3BbLPLLBAHETO HA CLOTBETHUTE
ycnyru.

13.7 Nanbum

®oHABT KaTO BYA KONEKTMBHA UHBECTVLIMOHHA CXeMa, AonycHaTa Ao nybnuyHo npeanaraHe 8 Peny6nuka
Bonrapus, nonsea npedpepeHUManHO AaHBMHO TPeTUpaHe KaTo nevanbata My He ce ofbnara ¢
KOpNOpaTMBEH AaHbK.

13.8 OcHoBeH kanutan. EMuTupaHe u o6paTHO M3KynyBaKe Ha AANoBe

OCHOBHUAT kanuTan e NpeacTaseH Mo HOMWHANHATa CTOWHOCT Ha M3JafeHuTe W NNaTeHn Asnose Ha
doHpa.

doHABLT emuTUPa ASNOBE NO EMUCUOHHA CTOMHOCT BCeKu paBoTeH AeH. EMUCMOHHAaTA CTOWHOCT Ha eawH
AAN ce opmupa OT HETHaTa CTOWHOCT HA aKTUBUTE Ha eAuH AAN NMIC PasXxoan Mo eMUTUPAHETO.
Pasnukara mexay HeTHaTa CTOWHOCT Ha aKTUBUTE Ha eAnH AsiN U HOMUHANHATA CTOMHOCT Ha eAuH A\ ce
oTuuUTa KaTo NpemMuiiHK pesepeu. B 3aBucumocT ganu ®oHALT eMUTUpa AANOBETE CU NOJ, HOMUHAN NV
HaA4 HOMWHAn, pasnuMkata OO HOMWHANHata CTOWHOCT Ce MocoYBa CLOTBETHO KaTto OTHUs wnw
MONOXUTENHA NPEMUS NPU EMUTUPAHETO Ha Asinose. POHALT UMA 33ALIMKEHUETO Aa U3Kynysa oBpaTHO
CBOWTE AANOBE OT NpUTEXaTenuTe um.

13.9 NMapuyuu cpeacTBa U NAPUYHK EKBUBANEHTH

MapuuHuTe cpeacTBa W KPaTKOCPOMHWUTE AENO3UTW B OTYeTa 33 (PMHAHCOBOTO CLCTOAHWE BKAOYBAT
napuyHY cpeacTea no 6aHKoBY CMETKK, B BPOiA N KPaTKOCPOUHM AEN03UTU C MbPBOHAYANEH Naaex ot Tpu
“NU No-mManko mecela. 3a LenuTe Ha OTYETa 3a NapUYHUTE NOTOLM, NApUYHKTE CPEACTBA W NapUYHUTe
€KBMBANIEHTY BKNIOYBAT NAPUYHUTE CPEACTBA W NAPVYHN EKBUBANEHTY.

14. NMpoMeHn B CHETOBOAHUTE NOSIMTUKU U ONOBECTABAHWUA

®OHALT € npunaran NOCNEAOBAaTeNHO 3HAYMMUTE CHETOBOAHW MONUTUKM, NPEACTaBeHn Mo-gony 3a
nepuoaa, NPeACTaBeH B TO31 OUHAHCOB OTUET.

CuyeTOBOAHUTE MONUTUKW, NPUETW NPU UFOTBRHETO Ha rOAVLLHUA (PUHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHuTe ctanaapTy 3a mHaHcoBo otuutaHe (MCPO), npueTtu oT Esponeiickus cbio3. PoHALT
He € BbL3NpUen No-paHo Apyrk CTaH4apTH, ThAKYBaHWA UK NONPaBKK, KOUTO ca NybnukysaHu, HO BCe oLle
He ca B cuna.
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14. NMpomMenu B CYeTOBOAHUTE NONUTUKK U ONOBECTABAHUA (NPOABMKEHUE)

MC®O 16: Jlusunxaz

®onabT npunara MCPO 16 3a nbpeu NbT. Bb3npuemMaHeTo Ha CTaHAapTa He € OKa3ano BRusHue
BbpXy (PUHAHCOBOTO CHLCTOAHUE UNK pesynTaTa oT AelHOCTTa Ha PoHaa.

MC®O 16 Gewe nybnukysaH npes sHyapu 2016 r. v 3ameHs MCC 17 NuanHr, KPMC®O 4 Onpegensive
Janu pfageHo criopasyMeHve cuabpa nuanHr, NKP-15 Onepatused nusuHr-Ctumynn u MNMKP-27
OueHnBaHe Ha CbALPXAHWETO Ha Onepauwu, BKMIOYBAWM npaBHaTa dopma Ha nusuHr. MCOO 16
yCTaHoBsBa NPUHLIMNUTE 3a NpU3HaBaHe, oLeHABaHe, NPeACTaBAHE U ONOBECTABAHE Ha NU3VHF, 1 N3UCKBA
NU3nHrononyyaTtenuTe fia OTYMTaT BCUYKU NIU3MHIOBYU AOrOBOPU NO €AWH U Cbll 6anaHcos moaen, noaoteH
Ha CYETOBOAHOTO OTWMTaHe Ha chuHaHCcoBMA NU3KHr cbrnacHo MCC 17. CraHaapTeT BKNOYBa ABE
ocBo0OXAaBaHUSA OT NPU3HaBaHe 3a NIM3NHIOBUTE JOTOBOPHU - MU3UHI HA aKTUBM C "HUCKA CTOMHOCT' (Hanp.
NEPCOHANHM KOMNIOTPU) U KPaTKOCPOYEH NU3MHE (T.€. N3MHF CbC CPOK Ha NU3NHroBUS Aorosop Ao 12
meceua). KbM HavanHata gara Ha nuanHra NM3MHrononyvaTensT NpU3Haea 3afbikeHve 3a U3BbpLUBaHe
Ha NIN3VHIOBM NNatlaHua (T.€. NU3MHIOBOTO 3aQb/UKEHVE) U aKTWB, NPeACTaBnABall NPaBOTO Ha
U3NON3BaHe Ha OCHOBHWA aKTUB B TEYEHNE Ha CPOKA Ha NIM3UHIOBUA JOrOBOP (T.€. aKTVB 32 NPaBOTO Ha
nonseaxe). JinsuHrononyvarenure we 6baaT 3aabMKeHN Aa NPU3HABAT OTAENHO pPasxod 3a NMXBU Mo
NU3NHIOBOTO 33/ib/MKEHNE Y Pa3X0/, 38 aMOPTU3aLMA Ha aKTUBa 3a NPaBOTO Ha NON3BaHe.

Cholo Taka, nusnHrononyyarenure LWe 6bAaT 3aabMKEHN 4a OLEHAT OTHOBO NMU3VUHIOBOTO 3a/biKEHNe
NPV HACTBNBAHETO Ha OnpeaeneHu CuBMTUSA (Hanp. NPOMSAHA Ha NIM3UHIOBUA CPOK, NPOMAHA B BbaewmTe
NW3WMHFOBX NNaLlaHUs, NPOM3TMYALLM OT NPOMSHA B WHAEKCA WAM NPEoLEHKa, W3rionssaHu 3a
onpefensHeTo Ha Teau nnawaHus). Mo MPUHLUMN, NU3NHIONOMYYaTENsT We Npu3Hasa cymara Ha
NpeoLIeHKaTa Ha NN3NHIOBOTO 33bIKEHWUE KaTO KOPEKUUA Ha aKTVBa 3a NPpaBoTo Ha Non3saHe.

®oHabT e npuen MCP®O 16 no moaucuumpanus peTpoCNEKTUBEH METOA Ha MpUNOoXeHwe C
nbpBoHavanHa pata 1 saHyapu 2019 r. CwbrnacHo TO3W MeTo4 CTaHAapTuLT ce npunara
PEeTpOCNEeKTUBHO KaTO KyMynaTUBHUAT edeKkT OT NbpBOHAYaANHOTO MYy NpunaraHe ce nNpusHaea Ha
AaTtarta Ha NbpBOHAYANHOTO NPUNOXeHWe.

CurnacHo MC®O 16, c4eTOBOAHOTO OTUUTaHE NpY JIM3NHroAATeNs No CbleCTBO OCTaBa HENPOMEHEHo
CNpAMO TOBa, NpunaraHo KbM AHewHa gara cbrnacHo MCC 17. JlusuHrogarenute e npoabimxar aa
KnacudvLmpart AM3UHIOBUTE AOroBOPU NPU NPMAAraHETO Ha CHLUMA NPUHLIMN Ha KNacubukaLms, KakTo e
onpeaened 8 MCC 17, u aa npaBaAT pasrpaHu4eHne Mexay ABaTta BUAa NU3NHT: onepaTueeH U uHaHCoB
nuauHr. MC®O 16, koiiTo Bnu3a B cuna 3a roguwHU nepuoaw, sanoqsalyy Ha unv cneg 1 ssyapu 2019,
U3KCKBa NW3UHrononyyaTenuTe n NuavHroaaTenuTe Aa NpassT NO-paslMpery ONOBECTABaHUA OT Te3n
cvrnacHo MCC 17.

KPMC®O 23 HecuzypHocm npu mpemupare Ha GaHbyu ebpxy doxoda

PasacHeHWeTo Bnu3a B cUna 3a roAuLLIHKM Neproaw, 3anodsalym Ha unu cnep 1 sHyapw 2019 r,, karo ce
no3sonsBa No-paHHOTO My Npunaraxe. PassacHeHUETO pasrnexga CHETOBOAHOTO OTYUTaHE Ha AaHbUUTE
BbPXY [0X0/a, KOraTo AaHbLYHOTO TPeTUPaHe & CBLP3AHO C HECUTYPHOCT, KOATO 3acAra NpunaraHeTo Ha
MCC 12. PasacHeH1eTo NpefoCTaBA HACOKN OTHOCHO HECUTYPHU AAHBbYHW TPETUPAHUS NOOTAENHO WK
3aeAHO, NPOBEPKN OT AAHBYHUTE OpraHy, MPUNOXUMUA METOA 3a OTpa3fBaHe Ha HEeCUNypHOCTTa U
CYETOBOAHO OTYMTaHe Ha NpoMeHu BB dhakTuTe u obcTosaTencTearta. MsmeHeHusTa He okassaT BnusHue
BbpXy (PUHAHCOBOTO CHCTOAHUE WNKW pesynraTuTe oT AeiHocTTa Ha PoHAaa.
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14. llpoMeHU B CHETOBOAHUTE NOMMUTUKM U ONOBECTABAHUA (MPOABILKEHUE)

MC®0O 9 ounaHcOBU uHCMpPpyMeHMU: Knacugukauusi u oueHsieaHe (M3meHeHusI):
Xapakmepucmuku Ha npeScpoOYHO nozacsieaHe C OMpPUYamenHo KoMrneHcupaHe

W3meHeHusTa, KOUTO Ca B CMNa 3a FOAULLIHI Nepuoaw, 3ano4eallyn Ha wnu cnep 1 sHyapu 2019 ., kaTo ce
1103BONSIBa NO-PAHHOTO UM NpuNaraxe, npeanarat npoMsHa B MCPO 9 3a KOHKPETHN (PUHAHCOBM aKTUBY,
KOWTO B NPOTUBEH Cry4yain 6uxa umanu AOroBOPHY NApUYHKU NOTOLM, KOUTO Ca eAMHCTBEHO NNaLlaHUs Ha
rnaBHULA W NUXBA, HO He OTrOBapAT Ha YCNOBMETO 3a A0NYCTUMOCT €AUHCTBEHO B Pe3yNTaT OT HANIMMNETO
Ha XapaKTepuCTUKW Ha NpPefCpO4HO noracAsaHe € OTPULATENHO KoMneHcupaHe. [1o-KOoHKpeTHO, 3a
(pvHAHCOBM aKTWUBW, C XapaKTepUCTUKK Ha NPEACPOYHO noracsBaHe, Kouto 6uxa Mornu Aa aoeeaar Ao
OTPULIATENHO KOMNEHCUpaHe, W3MEHEHUsTa u3ucksaT (PUHAHCOBUAT aKTMB Aa Cce OueHsea no
aMopTU3MpaHa CTOMHOCT UK Mo cnpaeegnyuea CTOMHOCT Npes3 Apyr BceobxeaTeH A0X0A, B 3aBUCUMOCT OT
oueHkata Ha Gu3Hec mopena, No KOMTO TOW ce Abpku. 3MeHeHusTa He OkasBaT BNMSHUE BbPXy
(hMHaHCOBOTO CBLCTORHWE UNK pesynTaTuTe OT AeiHOCTTa Ha doHAaa.

MCC 28 Unsecmuyuu e acoyuuparnu npednpuamus (M3meHerus): Jvnzocpoyxu yvacmus
6 acoyuupaHu u cbeMecmHu npednpusmus

WameHeHuaTa ca B cuna 3a roauliHKW nepuoaw, sanodeawm Ha wnu cneg 1 sHyapw 2019 r., kato ce
NO3BONSABA NO-PaHHOTO UM NpunaraHe. MsMeHeHusTa passacHaeart, Ye MCPO 9 OrHaHCOBU MHCTPYMEHTU
€ MPUNOXWUM MO OTHOLLIEHWE HA ABLNFOCPOYHU YHAcTUA B aCOLMNPaHN Y CbBMECTHU NPeanpUsTUS, KOWUTO
No CBOATa CLLHOCT NPEACTaBNABAT YacT OT HETHATA MHBECTULMA B aCOLMUpaHUTE WK CbBMECTHUTE
NPeanpusaTMR, HO NO OTHOLLEHWE Ha KOWUTO He ce npwunara MeToaa Ha CoObCTBEHWA Kanwutan.
MpeanpusTueTo npunara MCPO 9 KbM Te3n ABNTOCPOUHN y4acTus npeau aa npunoxu MCC 28.

Mpu npunaraseto Ha MC®O 9 npeanpusTMETO He B3eMa NoA BHUMaHWE Kopekuuu B BanaHcoBaTa
CTOWHOCT Ha LbArOCPOMHWATE y4acTUs, KOWTO BBb3HWKBAT B pesynTar oT npunaraHeto Ha MCC 28.
W3meHeHusTa He okaseaT BNusHUE BbpXy (DMHAHCOBOTO CLCTOAHWUE MNK pesyfiTaThTe OT AeWHOCTTa Ha
doHpa.

MCC 19 [loxodu Ha Haemu nuya (U3meHeHus1): 3MeHeHUsl, CbKPaU|eHUsT U ypexoaHusl Ha
nnaHa

M3meHeHusTa ca B cuna 3a roAulIHM NEPUOAK, 3anoysawm Ha unu cneg 1 sHyapu 2019 r., kato ce
No3sonsisa NO-paHHOTO WM npunaraHe. M3smeHeHusiTa U3MCKBAT OT NpeanpuaTMSTa ga Wanonssar
aKTyanusupaHu akTIoepcku NPeanonoXeHus 3a onpeaensHe Ha pasxoauTe 3a Tekyll CTaX u HeTHaTa
nuxsa 3a ocTasaLLma nepvos OT roaULLIHUA OTYETEH Nepuoj Crnea U3BbPLUBAHETO HA NPOMSAHA B NNaHa,
CbKpawleHne unu ypesxaaHe. CbLUo Taka, U3MEHEHMSTT Pa3siCHABAT HauuHa, NO KOWTO CUYETOBOAHOTO
OTYMTaHe Ha NPOMAHATA B NMaHa, CbKPaLEHUETO NN YPEXAAHETO BAUSIAT BbPXY USNCKBaAHWUATA 3a TaBaH
Ha akTuea. MaMeHeHUATa He OKaseaT BNUSHWE BbpPXy (PMHAHCOBOTO CLCTOSHWE WNKU pesynTatute ot
AenHocTTa Ha doHaa.
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14. MpomeHu B CHETOBOAHUTE NONMUTUKU U ONOBECTABAHUA (NpoAbIKeHue)
roduwnu nodobperus Ha MC®O Lukbn 2015-2018

B uvkbna 2015-2018 roguHa or npoexTa 3a roauLLiHm nogobpenus 8 MCPO, BMCC nybnvkyea
U3MEHEHWSA, KOUTO LLIE BNA3AT B CUMa 3a rogvLLIv nepuoau, 3anousawm Ha unv cneg 1 anyapn 2019 .
OGobLLieHve Ha 3MEHeHNATa NO CLOTBETHUTE CTaHAAPTY € NPEeACTaBEeHO NO-A0NY:

e  MCPO 3 busHec kombuHaumm u MCPO 11 CbBMECTHN cnopasyMeHuUst — passicHeHMe OTHOCHO
CYETOBOAHOTO OTYUTaHE Ha AbPXKaHW NPeau TOBa AANOBE B CbBMECTHU AEAHOCTH,

e MCC 12 [aHbun BbpPXy AOXOAAQ — PassiCHEHUE OTHOCHO MOCNEACTBURTA OT rmeaHa TouKa Ha
AaHbUuTe BLPXY AOX0AA OT NraLlaHns BbE BPb3Kka ¢ OMHAHCOBU WHCTPYMEHTW, Knacuuuvpann
KaTo cobcTBeH Kanutan;

e MCC 23 Pa3sxoan no 3aemn — passiCHEHWe OTHOCHO PasXoAuTe NO 3aeMu, OTroBapAlUM Ha
YCNOBUSITA 3a KanuTanuampaHe.

ViameHeHuATa, onucaHn No-rope He okasBaT BNUsHWE BbPXY (OMHAHCOBOTO CLCTOSHUE UNK pesynTarute
OT AenHocTtTa Ha PoHAa.

15. NMy6nukyBaHn cTaHAapPTH, KOUTO BCE Olle He Ca B CMNa ¥ He Ca BL3NPUeTH No-paHo

To-gony ca npeacTaseHn HaKpaTKko HVGJ'WIKYBaHVITe CTaHAapTy, KOWTO BCe OLLe He Ca AerCTBalUM N He
ca npuUnoXxeHu no-paHo ot doHAa KbM AaTaTa Ha U3fasaHe Ha HacTOALLUA uHarcoB oTuer. OnoBecTeHo
€ KaK B pasymHa CTeneH Moxe ga ce ovakea aa 6baar MoBnusIHM ONOBECTABAHUATA, hbMHaHCOBOTO
CBLCTOAIHNE U pesyrnraTuTe OT AeWHOCTTa, Korato doHAa BL3NpUeMe Tesmn CTaHgapTu 3a nbpeu NbT. Tosa
Ce OMaKkea Aa CTaHe, Koraro Te BAa3ar B cuna.

MC®O 17: 3acmpaxosamenHu do2oeopu

CranaapTeT BNu3a B CUna 3a rogullHN Nepuoaw, 3anouysalim Ha wnu cneg 1 sHyapu 2021 r., kato ce
no3BonsBa NO-paHHOTO My npuvnaraHe, Npu ycnoeue ye ®oxaa npunara cewo MCPO 15 Mpuxogn no
aorosopn ¢ knueHTn n MCPO 9 duHaHcoBu MHCTPYMeHTU. MCPO 17 3acTpaxosaTenHu A0roBopwu
ycTaHoBsBa NpUHLMNWTE 3a Npu3HasaHe, OueHABaHe, NPEeACTaBsHE W ONOBECTSABAHe Ha W3aaneHu
3acTpaxosarenHu aorosopy. ChLLO Taka, T U3MCKBA NPUNArAHETO Ha CXOAHW NPUHLUUMW 1 O OTHOLIEHVE
Ha npesacTpaxosaTenHuTe [OroBopy U UHBECTULUWOHHUTE JOrOBOPM C AONLIHWUTENEH, HerapaHTUpaH
foxoa. Llenta Ha cranpapTa e fa usucksa hoHaoBETe fa NPEAOCTaBAT UHGOPMALNATA, CBbP3aHa CbC
3acTpaxoBaTeniHu SOroBOPY NO HAYWH, KOWTO AOCTOBEPHO OTPa3ABa Te3u A0rOBOPM.

Tasu uHdpopmaums ocurypsisa 6asara 3a notpeburenure Ha OUHAHCOBM OTYETU Ja OLIEHAT eheKTa, KOUTO
ZoroBopute B pamkuTe Ha o6xeaTta Ha MC®O 17, okasaT BbpXy hMHAHCOBOTO CLCTOsIHME, (hUHAHCOBUTE
pesynratu u napudHUTe notoum Ha doxga. CtaHaapTLT BCe oLwe He e npueT ot EC. Toit He & npunoxum
3a doHga.

MC®O0 3 busHec komburayuu (U3menerusn): feguruyus 3a 6usHec

M3meHeHusTa ca B cuna 3a roavluHM Neproaw, 3anovusawm Ha unu cnea 1 sHyapu 2020 r., kato ce
NO3BONABa NO-PAHHOTO UM NpunaraHe. NsMeHeHWsTa pasfcHABAT MUHUMANHUTE M3UCKBaHUS 33 Bu3HeC
U orpaHuuasar gecwHuLMATa 3a GusHec. MaMeHeHUATa CbLUO Taka Npemaxear npeleHkara, Aanu
NasapHUTe y4aCTHULM ca B CLCTORHWE Aa NPOMEHAT NUNCBALUW efleMeHTW, NPeaoCTaBAT HaCcOoKW,
noanomaraln coHfoBETE B NPELEHKaTa, Aanu NpuaoBUTUAT npouec e CbLEeCTBeH W BbBeXaar
He3aAb/MKUTENEH TECT 3a KOHLIEHTpaUUs Ha cnpaseanvea CTOMHOCT. Te3n usMeHeHun Bce oLwe He ca
npuetu ot EC. ®oHABT We aHanusMpa 1 oueHW edekTuTe OT W3MEHEHWUSITa BbPXYy (PUHEHCOBOTO
CHbCTOSHWE UNK pesynTaruTe oT AeHOCTTA.
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15. My6nukyBaHu craHpapTH, KOUTO BCe Olile He Ca B CUfla U He Ca Bb3NpPHETH NOo-PaHo
(npoAbMKeHue)

H3mernenust @ MCC 1 lpedcmaesHe Ha duHaHcoeu Omyemu u MCC 8 CuemoeodHa
Nonumuka, lpomeru 6 C4emosodHume lNpubnuzumennu Oyerku u Mpewku: Qepuruuun
3a cbujecmeeHocm

WameHeHusiTa ca B cuna 3a roguHn nNepvoau, sanovsailum Ha wnu cneg 1 sHyapu 2020 r., kaTo ce
No3BONABa NO-PAHHOTO UM NpunaraHe. MameHeHunTa passacHRBaT AepyHULMATA 3a CHLUECTBEHOCT U Kak
Tpsibea aa 6bae npunaraxHa T8, Kato NPEACCTABAT NPAKTUYECKU HACOKK, KOUTO A0 cera ca Gunu sknioyeHn
B apyrn MC®PO. UN3ameHeHusITa CbLUO Taka NOSICHABAT, Y€ CbLUECTBEHOCTTa 3aBUCU OT eCTecTBOTO M
3HauYMMOCTTa Ha MHopMauusTa. POHALT Le aHanM3upa U OUEHU ehekTUTe OT U3MEHEHWUSTA BbPXY
(hVHaHCOBOTO CBHCTOAHUE UNW PEe3yNTaTUTe OT AeiHocTTa.

KonuyenmyanHa pamka 3a ¢hpuHaHCO80 omyumaHe

BMCC ny6nukysa W3merenata KoHuenTyanHata pamka 3a (hMHaHCOBO OTuuTaHe Ha 29 mapt 2019 r.,
KOSAITO € B CuNa 3a roAnLLIRY Nepnoauw, 3anousaium Ha unu cneq 1 siyapu 2020 r. KoruentyanHata pamka
NpeacTaBa KoHUenuuuTe 3a (hpUHaHCOBOTO OTYMTaHe, pa3paboTBaHe Ha CTaHAapTW, HACOKU OTHOCHO
U3roTBSIHETO Ha NOCNEN0BaTENHN CHETOBOAHM NOMNUTAKYA U HACOKM KbM pa3BbupaHeTo 1 MHTEpRpeTUPaHEeTo
Ha ctaHaaptuTe. OCHOBHUTE NPOMEHK, BbBEAEHN B peBu3upaHaTa KoHuenTyanHa pamka 3a (hMHaHCoBO
OTuYWTaHe, ca CBbP3aHK C KOHLIENLMATA 3a oLeHKa, BKIIOUYUMTENHO (DakTopuTe, KOMTO CrneaBsa Ja ce B3eMar
npeaswa npy n3bopa Ha 6asa 3a oUeHKa, 1 KOHLeNUWSTa 3a NPeACTaBAHE U ONOBECTABaHE, BKNIOYUTENHO
U KON 0OX04W v pasxoam ce knacuduumpar B Apyr sceobxsaTteH goxoa. KoHuenTyanHata pamka CbLo
Taka NpefoCTaBA akTyanusupaHn onpeaeneHns 3a akTue U NAcUB 1 KPUTEPUM 3a TAXHOTO NPU3HABAHE BLB
¢puHaHcoBuTE OTYETN. DOHALT LLE aHann3upa U oueHn edeKkTuTe OT U3MEHEHUTa BbPXy (hUHaHCOBOTO
CbCTOSIHWE UNK pesynTaTuTe OT AeiHOCTTa.

Peghopma Ha pechepeHmHume nokazamenu Ha nuxeeHume npoueHmu - MC®0 9, MCC 39 u
MC®O 7 (U3meHeHus1)

ViameHeHusiTa ca B cuna 3a roguLLHK Nepuoay, 3anovsaluy Ha unv cnea 1 sHyapu 2020 . u Tpsbea aa ce
npunarar perpocnexTusHo. o3sonsaea ce u No-paHHOTO UM nNpunaraxe. MNpes centemapn 2019 1. Cveeta
no MexayHapogHuTte cyetosoaHu ctaHaapti (CMCC) nybnukyea nameneHna Ha MCOO 9, MCC 39 u
MC®O 7, ¢ koeto npuknioum ¢asa 1 or paborara cv B OTroBOp Ha edexkTute BbpXy (HUHAHCOBOTO
oTyiTaHe oT pedopmara Ha MexaybaHkoBuTe NuxseHW npoueHTw. dasa 2 we ce okycupa BbpXxy
npobnemu, KOUTO MOTaT Aa Bb3HUKHAT, KOraTo NUXBEHUTE nokasarenu 6baar 3ameHenu ¢ Hesprckosu
nuxeeHn npoueHTu. MybnukysaHute u3meHeHus, aapecupar npobnemu, BL3HUKBALUM AOKATO Tpae
3amsaHaTa Ha CbLUECTBYBALLMTE NMUXBEHU MOKa3aTenu ¢ anTepHaTUBHN NUXBEHW NoKasaTtenu. Aapecupar
ce edektute BbPXY CneUMMYHA CNyvan Ha oTuuTaHe Ha xempkvpaHe no MCPO §  duHaHcoeu
uHCTpyMeHTn u MCC 39 duHaHcoBu uHCTpymeHTu: pusHaBaHe K OueHsBaHe, B KOWTO ce Hanara
opueHTUpaH kbM ObaeLLeTo aHanus.

Pechopma Ha pechepeHmHume noxkaszamenu Ha nuxeeHume npoueHmu - MC®0 9, MCC 39 u
MC®O 7 (U3meHeHus1) (npodbinxeHue)

U3aMeHeHvsTa npeaBmxKaaT BPEMEHHN ODNEKYEHUn, NPUNOKUMK KbM U3UCKBaAHUATA NPU XeKupaHe, B
Clny4anTe B KOWTO CNA3BAHETO Ha TE3U U3NCKBAHUSA € NPSIKO NOBNUAHO OT pedbopmaTta Ha pedepeHTHUTe
nokasartenn. MpoMeHUTe MO3BONABAT OTYMTAHETO HAa XeMKUpPaHeTo Aa NPOALMKU B nepuoaa Ha
HECUINYPHOCT [0 3amsaHaTa Ha CblLUeCTByBalUTE petiepeHTHN NUXBEHU NOKa3aTenu ¢ antepHaTtuBHU
6e3pucKoBU NNXBEHU NokasaTtenu. HanpaseHu ca usMeHeHus n 8 MCPO 7 dUHAHCOBU UHCTPYMEHTH:
OnoBecTABaHe, CBLIMAcHO KOWTO Ce M3WCKBa NPEACTABAHETO HAa AOMbMHUTENHa WHdopmauus 3a
HEeCUrypHOCTTa Npu Xepkupaxe B pe3ynTar Ha pecdpopmara. OHALT LLe aHanusupa u oLeHn ediekTute or
N3MeHeHMsTa BbPXy (OMHAHCOBOTO CLCTORHME UMW PE3ynTaTuTe OT AeRHOCTTa.
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16. YCnoBHM NacuBY U aKTUBMU

®oHABLT He NpU3HaBa YCIOBHW aKTMBYU BLB (hUHAHCOBUTE CU OTUETH, Nopaan dakta ye He ce aBasar
Bb3MOXHN B3EMaHWA U EBEHTYaNTHOTO UM NpU3HaBaHe MOXe Aa A0BeAe 40 NPU3HaBaHe Ha A0XO0A, KONTO
MOXe Hukora Aa He 6bae peanuaupan.

®oHABLT onoBecTsBa YCNOBHU NacuBA BbB BPb3Ka CLC M3BLPLIEHNM Pa3xoau 3a OpraHu3aumst u
agMuHUCTpaums Ha choHaa oT YnpaensBsalloTo ApyxecTso (Gen. 4).

17. CvOuTHA cnen AaraTta Ha OTYETHUA NepuoA

C pelweHve Ha eqHONMYHUA COOCTBEHWK Ha kanutana Ha Y[ ,Ekcnat Acet MenumxkmbHT' EAL] ot
09.01.2020 r. Hukona Emunos BecenuHos e 0cBoGoAaeH KaTo YneH Ha CbBeTa Ha aupekTopuTe Ha ,Exkcnat
AceT MeHuaxmbHT* EAJl. M3BbplueHaTa npoMsHa e BnucaHa B Tbprosckus pervcTop Ha 16.01.2020 r. C
peLeHre Ha eaHoNUYHWA coBCTBEHUK Ha kanuTana Ha Y[ ,Excnar Acet MeHnpxmbHT' EAL] or 16.03.
2020 r. Mapuna Oumutposa BolivvHoBa e ocBoBoaeHa kato uneH Ha CbeeTa Ha aupekTopuTe Ha ,Ekcnar
AceT MennmpkmeHT* EALl. UsBbplueHTa npomsaHa e BnucaHa B Tbprosckus peructTbp Ha 27.03.2020 r.
Hosu uneHose Ha CbBeTa Ha AUPEKTOpUTE He ca U3bupaHu.

COVID 19 — Frnobanra naHOemMusi

Exkcnar AceT MenumkmbHT EAL] nonssa otAaBHa WHAOPMALIMOHHW CUCTEMU U pecypcy, BasupaHu Ha
.0bnauwn’ B uHTepHet. Tosa Binousa cuctemara KOMEHC 3a peructpupaHe Ha onepauum n ynpaeneHue
Ha nopTgeinu (KaKTo Ha aoBepuTenuTe, Taka W Ha cdoHaoseTe), obnayHuTe ycnyrv Ha Microsoft 3a
KopnopatueHa eneKkTpoHHa KOMYHUKauuWs (e-Mein, uvaTpym-OBe, OHNailH KOHGEpPEeHTHW pasToBOPM,
cnogensaHe Ha ¢ainose), obnauxn ainoBu CbPBBLPU, KAKTO M OHNAWH NNaTCOPMK 33 ENEKTPOHHO
noanuceaHe Ha AoKyMeHTU. Beudku cnyxurenu Ha doupmara pasnonarar ¢ fNM4HN enekTPOHHU NOAMUCH,
usaanenwn ot Evrotrust, ¢ kouTo mMoraT aga nognucBaT AOKYMEHTU MO BCAKO Bpeme OT nanTtonu, MobunHu
TenedoHn unu Tabnetun. Beuukn cnyxutenu Ha coupmara pasnonarar cbC ,cMapT MoGUHY TenedooHy,
Ha KOUTO UMa UHCTanupaHu KopnopaTuBeH e-Mein, cuctemara 3a cnogensHe Ha cainose Ha Microsoft
OneDrive, yar un BuaeokoHtepeHTHUTEe nporpamn Viber u Skype, ¥ annukauusTa 3a eneKTPOHHO
noanuceaxe Ha Evrotrust. Ovaen ,Ynpaenenve Ha noptdeiinu® pasnonara ¢ asa MoGunHu aboHameHTa
3a TepmuHanu Bloomberg Anywhere, ¢ KOUTO MOXe aa cneau nasapute No BCSKO BPEME OT BCsKa
OTAaneveHa Touka npes Tabner, nanton uni MobuneH TenedoH, KaKTo U Aa AaBa HAPEXAAHWA 3a NOKYNKa
v npoaaxba Ha PUHAHCOBN WHCTPYMEHTU Ha MHBECTULIMOHHUTE MOCPEAHWLM Ha APYXeCTBOTO Mo Lsn
CBAAT.

Ot 0bsiBsiBaHETO Ha W3BBLHPEAHO nonoxeHwe B bBbnrapus dupmara pabotu ¢ HamaneH nepcoHan B
ochuca, KaTo AeXypcTBa AaBaT Camo CnyXuTenuTte oT oTaen ,YnpaeneHue Ha noptgeinu’. OctaHanute
cnyxutenu pabotar 6e3 npobnem AUCTAHUMOHHO OT 4OMOBETE CH, KATO TOBA HE € A0BENO MO HUKaKLbB
Ha4YnH A0 cnupaHe Ha paborarta no ynpasneHue Ha nopTdeinuTe Ha KMeHTUTe U (HoHAOBETE, HE €
HapylleHa Mo HUKaKbB Ha4YWH KOMYHUKaUWUATa C KNUEHTU U KoHTpareHTW. OrpaHuueHn ca cpewute ¢
BbLHWHW nvua B odhuca, HO chupMaTta e ocurypuna BL3MOXHOCT 3a CBOMTE KNWEHTW Ja noanvuceaT
6e3nnarHo NO eNEKTPOHEH MbT BCUYKU HeoDXxoaumu AOKYMEHTW npe3 cucTemarta Ha Evrotrust, kosTo
rapaHtupa uwaeHtuduMkauws Ha HacpewMHara crpaHa. [py)XecTBOTO CblUO MOXEe fha OTKpuBa
AVICTAHLIMOHHO MHBECTULMOHHN CMETKU (4a noanucea AOroBOpU 3a AOBEPUTENHO ynpasrieHue) 3a HoBU
KNEHTK, KaTo e cb3aaro 3a uenta noptan npes canta cu. Cb3fageHa e npoueaypa 3a AUCTaHUUOHHO
enekTpoHHo cubupaHe Ha Heobxoawmara uHGOpPMAaUWA U OOKYMEHTAUMS, M Ha vAEHTUDUKAUMA W
aBTEHTUKAUWA Ha HoBUTE KNWEHTW. HabnioaeHweto OT rnegHa TouKa Ha ynpaBneHWe Ha pucka Bbpxy
BCUYKM MpoUeCH WU pes3ynTtatv nNpu ynpaeneHWETO Ha AoBepuTENHWTE U oHAOBUTE nopTdennu
npoabmkaea 6e3 npekLcBaHe.

Ekcnar AceT MeHWIDKMBHT He ovakea AUPEKTHO 3HAYUTENHO BbaaencTsme Ha enwgemunTa or COVID-19
BbpXy CBOMTE onepauuuM W (PUHAHCOBO CbCTOAHWE. AKO enugemusaTa aoseae Ao Abnboka u
NpoAbIKUTENHA CBETOBHA peLiecus, BoaeLla A0 3HauuTeneH cnag Ha (huHaHcoBUTe nasapy, ToBa MoXe



Excnam Ynzapust BYKC IOCUTC BT

expatcapital Ioduwen ghunarcoe omyem

3a 208uHama, 3aebpweaiya Ha 31.12.2019 2.
17. Cu6uTHA cnen parata Ha oTYeTHUA Nepuop (NpoabkKeHue)
COVID 19 — CnobanHa naHdemusn (NpodbiKeHue)

Aa BNOLWIN NEPCNEKTBUATE 3a NpUxoauTe U nevanbute Ha dmpmara — KakTo 1 Ha BCsika apyra dovupma B
TO3M1 CEKTOP — B CPEAHOCPOYEH NNaH.

3a uenure Ha roavWHUAT pnHaHcoB oTueT 3a 2019 roavHa, PLKOBOACTBOTO OTLIEHsBA edpexTa Ha Kosua-
19 kaTo HekopurupalLo cebuTHe, HaCTLNMNO Cnea AaTaTta Ha Ganaca.

MNpeactaeaHeTo Ha oHAa (MU3MEPEHO YPE3 MSMEHEHNETO Ha NapameTbpa ,HETHA CTOWHOCT Ha aKTUBUTE
3a efjHa akuua wnu 3a eauH Asn“) ce Bnusie AMPEKTHO OT ABWKEHWETO Ha LeHuTe Ha duHaHcoBuTE
WHCTPYMEHTU B nopr¢eiina Ha coHaa. B TO3W cMUCLN ako CBETOBHATa WKOHOMWMECKA Kpu3a,
npeawssukana ot Mepkute cpewly COVID-19, noenusie HeraTwBHO Ha (PUHAHCOBUTE Na3apu U KOHKPETHO
Ha nasapHUTe UEeHW Ha WHCTpYMeHTUTe B noprdeiina Ha ¢oHAa, TOBA Lie Ce OTPasn HeraTWBHO W Ha
npeacTaBsHETO Ha doHAa. Tosa e WM3UANo nasapeH puck, KOUTO @ ONMCaH HAANEXHO B MpocnekTa Ha
doHaa M He e OT onepaTMBEeH WNWM U3BLHPeAeH xapakTep. BpemeBata pamka v AbnGounHaTa Ha
¢huHaHcoBaTa Kpu3a, nopoaeHa ot mepkute cpelly COVID-19, He MoraT fa 6baar nporHoaupaHu. Moxe
Ja ce NporHoavpa, Ye nasapHUAT PUCK, U3MEPEH KaTo BOMATUITHOCT B LIEHUTE Ha CBETOBHUTE (DUHAHCOBY
nasapw, LWe ce nosuLn. M3sbH NoBULLIABAHETO Ha NasapHUA puck cuTyaumsita ¢ COVID-19 He ce ovakea
Ja vma Apyro oTpakeHne BbpXy onepauuuTe u pesyntatute Ha oHaa.
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OEKTAPALUWNA no un. 100H, an. 4, 1. 3 0T

3aKkoHa 3a Ny6/IMYHOTO nNpeanaraHe Ha UeHHU KHUXA

[10 nputexaTtenute Ha AAanoBe
Ha ,,Ekcnat YHrapusa BYKC OCUTC 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 YHrapua BYKC 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 yaooCToBepsABaMEe, Ye KAKTO € [OK/M1aABaHO B mM3aadeHua OT Hac
OOMTOPCKN OOKNaA OTHOCHO (hMHAHCOBMA OTYeT Ha ,,EkcnaT YHrapua BYKC KOCUTC
BT®* 3a 2019 roanHa, n3gageH 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 AEeMHOCTTa M MapuyHuUTe My MOTOUM 3@ nepuofa, 3aBbpluBall Ha Tas3u farta, B
CbOTBETCTBME C MexayHapoaHuTe cTaHOaapTM 3a (PuMHaHcoBO oTumTaHe (MCOO0),
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
.EKkcnat YHrapua BYKC KOCUTC BTD“ cbc cBbp3aHun nuua. MHhopmaumsa 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 NMUA He ca OMOBECTEHM B MPUIOXKEHUA (PMHAHCOB OTYET 3a nepumoaa,
3abpwBal Ha 31 pgekemBpu 2019 r., BbB BCUYKW CbLUECTBEHW acnekTu, B
CbOoTBETCTBME C WM3NCKBaHMATA Ha MCC 24 OnosecTABaHe Ha CBbp3aHM nuua.
Pe3yntatute OT HaLUMTE OAUTOPCKM MPOLEeAYypPU 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,
OCHOBOMoONarawmn 3a uHaHCOBMA OTYET 3a roAMHATA, 3aBbpLUBaLla Ha 31 AekeMBpH
2019 r. He ca HM CTaHanun M3BEeCTHU hakTK, 0BCTOATENCTBA UK ApYyra MHopmauus,
Ha 6a3a Ha KOWTO [a HanpaBWM 3akK/OYEHME, Ye Ca HaNULe Cnyvyan Ha CbLUECTBEHO
HeJOCTOBEPHO MpefAcTaBAHE M OMNOBeCTABAHE B CbOTBETCTBME C MPUNOXUMUTE
n3nckBaHma Ha MCOO, npuetn oT EBponenckua cbiko3. Pesyntatute OT HawuTe
OOUTOPCKKN NpoLeaYypPU BbPXY CbLLECTBEHUTE 3@ PUHAHCOBUSA OTYET CAENKM U CbOUTKSA
Ha DoHAa ca pasrnegaHn OT Hac B KOHTEKCTA Ha (POPMUPAHETO HA HALLETO MHEHME
OTHOCHO (PMHAHCOBKMA OTYET KATO LAN0, @ HE C LUeNn nu3pasfaBaHe Ha OTAE/THO MHEHMe
BbpPXY T€3U CbLECTBEHWN cAenKkn (CTP. 7 OT OAUTOPCKUA AokNan).
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YoocTtoBepsABaHWATA, HanpaBeHW C HacToAwlata [Aeknapauusa, cnegsa pa ce
pasrnexaart eAMHCTBEHO M CaMO B KOHTEKCTA Ha U3[afAeHMA OT HAaC OAUTOPCKM Aoknag
B pe3ynTtaT Ha M3BbpPLUEHUA He3aBUCMM (PUHAHCOB OAMT HA (PMHAHCOBUA OTYET HA
»Ekcnat YHrapma BYKC HOCUTC BTO“ 3a oTyeTHMA nepuofd, 3aBbpluBally 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 HaluMTe 3aK1iyeHus, CbabpXalin ce B
n3gafeHna OT Hac oauToOpCKM goknag ot 3 anpun 2020 rogMHa No OTHOLUEHWE Ha
Bbnpocute, obxBaHatv OT ui. 100H, T. 3 oT 3MMLUK.

OanTOpPCKO ApPYXecTBO ,,bpHCT 1 AHr Oamnt” OO[:

v g
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Hukonan bpHeB

Munka HauyeBa-VIBaHOBa
PernctpupaH ogutop, OTTOBOPEH 3a 0anTa

Ynpasuten

3 anpun 2020 rogmHa
rp. Codoua, Buarapua



