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roAuILEH OOKNAQ 3A NEWHOCTTA

3a roguHaTa, 3asbpuiBaila Ha 31 nekemspu 2019 roaunHa
Ha 6opcoBo TbpryeaH oHa ,,Exkcnar Monwa BUM20 lOCUTC BTO*

cbrnacHo un. 39 ot 3akoHa 3a CyeToBOACTBOTO

Bopcoso TbpryBaH ¢oHa ,Ekcnat Monwa BUIM20 IOCUTC BT®" (,PoHALT') € KonekTuBHa
VHBECTULIMOHHA CXeMa OT OTBOPEH TWMN 32 MHBECTUpPaHE B LEHHU KHWXAa W Apyrn NWKBUAHW
bMHaHCOBW aKTUBW, yUPE4EH W OCHLUECTBABALL CBOATA AENHOCT B CLOTBETCTBUE CbC 3akoHa 3a
[OEHOCTTa Ha KONEKTUBHWUTE WHBECTULUMOHHW CXeMW W Ha Apyru nNpeanpusTUS 3a KONEKTUBHO
uhBecTupaHe (3OKWUCAOMKW), 3akoHa 3a ny6nuyHOTO npeanaraHe Ha UEHHW KHWKa W
No/i3aKOHOBUTE aKToBE NO MpunaraHeTo My, 3akoHa 3a nasapute Ha (HUHAHCOBWU UHCTPYMEHTH,
3akoHa 3a 3aQblKEeHWATa W QOrOBOPWTE ¥ OCTaHanNoTO NPUNOXMMO 3AaKOHOAATENCTBO Ha
Penybnuka Benrapus.

®OoHABLT e 060C06eHO MYLLECTBO 32 UHBECTUPAHE B LEHHU KHUXA U APYTY NUKBUAHN (DUHAHCOBU
aKTuBM C ornea NOCTUraHe Ha MHBECTULMOHHUTE CU Lienu.

PoHABLT € 060c06eHO MMYLLECTBO C Len KONEeKTUBHO WHBECTUPaHe B NPeXBBbPNAEMU LIEHHW KHWKA
W apyrv nukeuaHu cuHaHcoBu aktueu no un. 38, an. 1 ot 3AKUCANKW Ha napuuHu cpeacTea,
HabpaHu uYpe3 nyGnuyHO MpegnaraHe Ha AANOBE, KOETO Ce OCbLUecTBABa Ha NpuHUMna Ha
pasnpeaeneHne Ha pucka, oT ynpasnasaLlo ApyXecTBo.

dOHABT Ce opraHu3upa W ynpaenssa OT ynpaenseawo Apyxectso ,Excnar AceT MeHMaXMBHT"

EAL.

YnpasnssaloTo ApYXeCcTBO NpuTexasa paspelieHue 3a opraHusupaHe v ynpaeneHue Ha GoHaa,
uspnageHo ot Komucusata 3a dpmHaHcoB Hapsop Ne165 — AP or 11 gekemepyu 2017 r. doHALT e
opraHusvpaH B MbNHO CLOTBETCTBME C eBponeickuTe aupekTusu 3a UCITS.

Mpes oT4yeTHUA Nepuop HAMA AeWCTBMS B obnacTTa Ha Hay4yHo-uacnefoBaTenckara u passoiHa
peuHocTt. ,ExcnaTt Monwa BUIM20 KOCUTC BTO" #ama knoHose.

doHOLT e nacvieeH GopcoBO TbpryBaH hOHA, KOWUTO cnepBa mopena Ha NbMHO U3N4EecKo
pennukupane Ha uHaekca WIG20 Ha doHgoea Gopca Bapwasa. PeructpupaH € 3a Tbprosua Ha
Bwvnrapcka ¢hoHaoea 6opca n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog PLX.

3a Ja nocTurHe Bb3MOXHO Hall-BUCOKA Kopenauus ¢ npeAcTaBsHETO Ha PedbepeHTHus wHAEKC,
PoHABT WHBECTUPa OCHOBHO B KOWHWUA OT GanaHCcoBW aKkTuBKM, CbCTOALWUM C€ OT akuwuTe Ha
koMmnaHuuTe B PedhepeHTHUA nnaekc. Kato ¢oHA 3a aupekTHa pennukauus ,Exkcnat Monwa BUI20
IOCUTC BbT®" moxe pa He MHBECTMPA BLbB BCAKA KOMNaHWUA OT PedepeHTHNS MHAEKC unu Aa He
MHBECTMPA ¢ TOMHOTO TErNO Ha CLOTBETHATa KOMNaHWA B PetbepeHTHua unaekc. focTuraHeTo Ha
uenute Ha ®oHAA Aa pennukupa AUPEKTHO PedbepeHTHUSA UHAEKC, 3aBUCU OT WHBECTULMOHHUTE
orpaHuyeHns, kouto GoHgbLT TpsGBa Aa cnasea U OT OCOBEHOCTUTE Ha nasapa, BKNIOYUTENHO
NVMKBUAHOCTTA Ha nosuuunte oT PedepeHTHUS NHAEKC.

HeTHa cTOMHOCT Ha akTuBuTe Ha PoHAa

HeTHaTa cTOMHOCT Ha aKTUBHTE (YMCTOTO MMYLIIECTBO) Ha DoRAa He moxe Aa B6bvae no-manka ot 500
000 neea. To3n MuHUManeH pasmep TpabBa Aa e AOCTUrHAT A0 ABE rOAWHW OT NoflyyaBaHe Ha
paspelwweHnueTo oT KoMmucunta 3a opraHuaupaHe u ynpasneHue Ha ®oHaa.
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KbMm 31.12.2019 r. o6warta CTOMHOCT Ha akTueuTe Ha ,Excnat Monwa BUM20 KOCUTC bTo" Bb3anusa
Ha 335 490 ne. 3aabmkeHusTa ca 530 ne. HeTHaTta cToitHOCT Ha akTusuTe e 334 960 nB. bpoAT Ha
asnoseTe B obpawieHne KbM kpas Ha 2018 r. e 190 050 asna, a kbm kpaa Ha 2019 r. e 210 000
asna. PeanuavpaHaTta aHioanasvpaHa AOXOAHOCT OT Ha4anoto Ha nyGnuyHOTO npeanaraHe e
MuHyc 11.14%, a 3a 2019 r. muHyc 4.42%.

Puckos npodun

PuvckoBuaT npodun Ha BopcoBo TbprysaHua hoHA npeacTasnaea KONMYECTBOTO U BUAA PUCK, KOUTO
YnpasnasaLoTO APYXeCTBO NOema 4pes WHBecTUpaHe Ha aKkTusuTe Ha PoHAa, UMakku 3a Len
pennuknpaHe Ha PedepeHTHUA UHAOEKC, KOWTO KbM JaTtaTta Ha HacToAWWA AOKNaa e WHAEeKC ot
akuuu Ha WIG20. B 1031 cMuchn, MHBEeCTUpaHeTO B agsnosee Ha ,Ekcnat Monwa BUIr20 IOCUTC
BT®" e cBBbP3aHO C NOEMaAHe Ha BUCOK pUck, npeasua dakTa, ye PethepeHTHUAT UHAEKC e CbCTaBeH
OT aKunu.

Mo oTHOWeHWe Ha aeiHocTTa cu, ,Ekcnat Monwa BUM20 KOCUTC BTP" e usnoxeH Ha pasnuiHu
BUAOBE PUCK, OKasBawy Bb3gedcTBue Bbpxy Herosute pesyntatu. OCHOBHUTE pUCKOBE, KOWUTO
WHBECTUTOPUTE LLie HOCAT NPU UHBECTUPaHe B Aanose Ha ,Ekcnar MNonwa BUF20 IOCUTC bT®", ca:

MNa3sapeH puck

Bb3MOXHOCTTa fa ce peanuaupar 3ary6v| nopaau HebnaronpuATHU U3MEHEHURA B LIEHUTE Ha LUEHHU
KHWXa, nasapHUTE NUXBEHWU NPOLEHTW, BanyTHW KypcoBe W Apyru. TO3n nasapeH puck 3acsira
HETHaTa CTOWHOCT Ha akTusuTe Ha PoHAE, KOATO CHLIO Lie Bapupa B pe3ynTaT Ha NpPOMEeHWTe Ha
nasapHUTEe UeHW Ha akuuuTe W Apyrute UeHHU KHuXa, B KouTo POHABT € nHBecTupan.

ExempemHu nasapHu 08uxeHus

MNasapHaTa ueHa Ha (PUHaAHCOBUTE UHCTPYMEHTY, B KOUTO € uHeecTupan ®oHABLT, MOXe Aa Bapupa
nopagy BB3HWKHANW NPOMEHU B MKOHOMUYECKATa ¥ nasapHaTta cpefa, napvuHara nonutuka Ha
ueHTpanHuTe 6arky, fenosara akTUBHOCT Ha eMUTEHTUTE, CEKTOPA, B KOWTO ONepupa eMUTEHTBT U
TbPCEHETO U MpeanaraHeTo Ha nasapa Ha UeHHW KHWxa. B onpefeneHn MOMEHTW ueruTe Ha
AanoseTe Ha nasapa (doHaosaTta Gopca) morar Aa Bapupar 3HauuTenHo. B cnyyail Ha ronemu
ABmKeHust Ha UHaekca, BKN. ronemMu GHEBHW ABWXEHWS, npeacTaBsHETo Ha PoHja moxe ga ce
OTKIOHW OT UHBECTULMOHHUTE CU Lienu. lNpeouenkaTa Ha PoHAa LWe Bapupa B pe3ynTaT Ha NpoMsiHa
Ha CTOWHOCTTa Ha akTusuTe Ha PoHaa n PedepeHTHUS nHAEKC.

HeewbamoxHocm Ha Ynpaensieawomo Opyxecmeo da ce adanmupa KbM nazapHume npomeHu

$oHALT cnefBa nacuBHa CTpaTerus, T.6. He € aKTMBHO ynpaensaBaH. CbOTBETHO YnpasnsealloTo
APYXEeCTBO HAMA Aa NPOMEHs CbCTaBa Ha NOPTONMOTO, OCBEH 3a Aa cneasa 6nu3ko obwiarta
AoxoaHOCT Ha PedepeHTHUs nHagekc. PoHALT He ce onuTea aa ,6ue" nasapa v He npeanpuema
AeddaH3MBHY NO3NLUUK, KOraTo NAsapbLT Naja UNKU ce cMATa 3a HaaueHeH. CnefoBaTenHo cnag Ha
PedepeHTHUS KHAEKC MOXE Aa A0BeAe A0 Cnaj Ha CTOWHOCTTA Ha akTuBMTe Ha doHga.

JluksudeH puck

Puck, CBbp3aH C BBL3MOXHOCTTA OT 3arybu WNU NpPOMycHaTU MON3W OT HANOXMTENHW WNW
NPUHYAUTENHU NPoAaX6K Ha aKTUBK NPy HeBNaronNpPUSTHA NasapHW YCNoBUSA (KaTo HaNPUMEpP HUCKO
TbpCeHe Npu HaNMUNETOo Ha CBpbXNpeanaraHe).

Emumupane u obpamuu uskynysaHus

AKO NOpbYKMTE 33 emuTUpaHe U OOpaTHO U3KynyBaHe Ha AANOBE Ca NOMYYeHW KbCHO UNK He
OTroBapAT Ha usnckeaHusTa B Mpocnekta u Mpasunarta Ha ®OHAA, Lie UMa 3aKbCHEHWE MeXay
BPEMETO Ha NojaBaHe Ha NoOpbuKaTa W AeWCTBUTENHaTa Aata Ha emuTupaHe unu ofpaTHo
u3kynysaHe. Takuea OTNaraHWs WNW 3aKbCHEHWA MOraT fa AOBeaaT A0 HamanseaHe Ha 6pos
RANOBE UNK cyMaTa Ha oGpaTHUTE U3KYNyBaHUS.
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TbpayeaHe Ha peaynupaH nasap

He cbliecTByBa CUrypHOCT, Ye Le 6bae nogabvpXKaHa TbprosuaTa Ha gAnoeeTe Ha doHAaa, nnu ve
yCNoBuaTa 3a AoNyCKaHe A0 TbProBus HAMa Aa Ce NPOMEHAT. OcBeH TOBa ThHProsusATa Ha AANoBETE
Ha ¢oHAOBa 6opca Moxe aa 6bae npeycrtaHoBeHa cnopej npaBunarTa Ha CboTBETHaTa 6opca
nopaau NasapHUTe yCnoBus N NHBECTUTOPUTE MOXeE Aa He MoraT Aa npoaasat aanoseTe Ch, AOKaTo
TbprosuaTa He 6bae Bb3CTaHOBEHA.

HopmamueeH puck

MpocnekTbT Ha PoHAa e W3roTBEH B CHLOTBETCBME C [EedCTBaluMTe 3aKOHW W perynauuu.
YnpaenseatoTo ApYXeCcTBO u/unu GOoHALT N HEroBUTE UHBECTULIMOHHW LIeNy v NONUTUKW MoraT aa
6baaT 3acerHatn oT GbAeln NPOMEHN B 3aKOHUTE u perynauyuute. Hosu unu mMoauduumpanu
3aKkoHW, npaeBwuna u perynauvv B bunrapus wnu Esponeiickva Cblo3 mMoraT fa He NO3BONAT WU
YyBCTBUTENHO Aa OrpaHWyaT BL3MOXHOCTTa POHALT Aa UHBECTUPA B ONPEAENEHN UHCTPYMEHTH.
Te CbLIO MOXe Aa BL3NPEeNATCTBAT CKNtOMBAHETO HA AOrOBOPU C ONpeaeneHn TpeT cTpaHu. Tosa
MOXe Oda yspeau cnocobGHocTTa Ha PoHAa Aa U3NBLAHABA CLOTBETHUTE WUHBECTULUMOHHU Uenn v
NONUTUKK. MU3NbNHEHWETO HA TakMBa HOBU UK MoAndMLIMPaHY 3aKOHW, Npasuna n perynauvn moxe
[a AoBeae A0 yBenMWYeHMe Ha BCUYKM WUAWM HAKOM pasxoau Ha PoHAa W MOXe Aa Hanoxw
npecTpykTypupaHe Ha $oHga, € en cnasBaHeTo Ha HoBuTe npasBuna. Takosa eBeHTyanHo
NPECTPYKTYpUpaHe MOXeE Aa BKNIOYBA Pa3Xoau 3a NpecTpyKTypupane. KoraTto npecTpykTypupaHe He
e Bb3MOXHO, MOXe ga ce npuberHe xbM npekpatsBaHe Ha PoHpa. AktueuTe Ha PoHga u
PedepeHTHUSA nHAESKC NoANEXaT Ha NPOMSAHA B 3aKOHW UMK perynauun Wunm Takasa NnpomMsaHa Moxe
Aa ce OTpa3u Ha CTOWHOCTTa UM W/WNKN NUKBUAHOCTTA UM.

OnepauyuoHeH puck

Cebp3aH e C Bb3MOXHOCTTa Aa Ce peanusupar 3ary6u nopaau rpewkn uny HeCLBBLPLUEHCTBA B
cucTeMara Ha opraHnsauusi, HeJOCTaTb4HO KBanuUUUpaH Nepconan, HebnaronpUATHY BBHHLUKK
CbOUTUA OT HEPMHAHCOB XapaKTep, B T.4. MPABEH PUCK.

Puck om epeuwka npu cnedeaHe Ha PeghepenmHusi uHOeKC

CnepBaHeTo Ha PedepeHTHUA WHAEKC Ypes UHBECTUPaHE BbB BCUYKW MO3WULIMK Ha MHAEKCA MOXe
Ja ce OKaxe CKbMNo W TPYAHO 3a u3nbnHeHwe. MopTGONMO MEHWAXbPLT MOXE Aa U3NON3Ba
ONTUMWN3ALIMOHHN TEXHUKKM KaTO CeNeKkuusi Ha OTAENHN No3uLuy oT MHgekca B Nponopuuvu, KOUTo ce
pasnuyaBat oT Tean B WHaekca. YnotpeBata Ha Takuea ONTUMU3ALIMOHHW TEXHUKM MOXe Aa
yBEeNnuuu rpelukaTta npu cneasaHe v Aa foBede A0 PasfuyHO npeactaesHe Ha doHaa cnpsamo
MHpekca. CblO Taka CbLUECTBYBAWM OrpaHUYeHWs no wnu Gbaewn NPOMEeHW B8 3aKoHa U
perynauuute Ha bBopcoBo TbprysaHus ¢OHA NO OTHOWEHWE HA, HO He CaMo, CbCTaBa,
KOHUEHTPaUMATa W HaunHa Ha OLeHKa Ha aKTWBMTe MmoraT AC AOBEAaT A0 HEBBL3MOXHOCTTa Ha
doHaa fa pennuknpa uHaekca HanbnHo. Chblyo Taka 6opcoso Thpryeakute (hOHAOBE Ha nasapw,
XxapaKTepuaupaLlLy ce ¢ HUCKa NUKBUAHOCT, Ca U3MOXKEHN Ha NO-FOMNAM PUCK OT rpeLuka npu cneasaxe
Ha MHAEKC.

PegpepeHmen uHdekc

Mpy Hanuuue Ha cbbuTue, KoeTo 3acsra NHaekca, Ha PoHAaa MOXE Aa Ce HaNoXKN Aa NpeycTaHoBU
emuTupaHeTo n oBpaTHOTO M3KynyBaHe Ha asnose. MpeoueHkata Ha PoHaa CbUO MOXe Aa Obae
3acerHaTta. Mpu npoavmkasawm npobnemun ¢ UHaekca POHABLT We npeanpueMe CbLOTBETHU
DEeACTBUA, KOUTO MOraT Aa HaManAT HeTHaTa CTOMHOCT Ha akTusuTe Ha OoHaa.

iii
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CucmemHu puckose

CuctemHuTEe pUCKOBE 3aBWUCAT OT obuwmre konebGaHus B MKOHOMUKATA W nasapuTe Kato uano.
doHABT HE MOXe Aa Bnusie BbpPXY CUCTEMHUTE pUCKOBE, HO rn oT4yuTa U Cce c1906pa3ﬂ3a C TaX.
PuckoBe, nopoaeHW OT nonuTU4eckatra W UKOHOMUYECKaTa KOHIOHKTYpa, ca Bb3MOXHaTa
HeCcTaOWNHOCT WM BOEHHW AENCTBUA B PernoHa. beacteuATa W asapuute ca akTopu,
YCNOXHABALWLW BCSIKA cuCTeMa 3a YynpaeneHwe Ha PUCKOBETE. MocneacteunTa ca TPyAHO
npegsuanmn, HO AOCTHNBT A0 vwHopMauma U npunaraHeTo Ha cucTema 3a nporHo3vpaHe u
OEeNCTBUA B €KCTPEMHU CUTYaLMK Ca Bb3MOXHU HAYWHU 3a MUHUMU3UPaHE Ha oTpuuaTentua edekT.

Puckos nipocghun u ynpaeneHue Ha pucka

PuckosuaT npodun Ha hoHAa MOXE Aa ce NpoMeHs camo ¢ oaobperve Ha Komucust 3a chmHaHcos
Haa3op, oTpaseno B Mpocnekta u Mpasunata Ha ¢goHaa. Puckosuat npodmn Ha doHaa npes
OTYeTHUS Nepuoa He e npoMeHsH. OCHOBHUTE PWUCKOBE, CBbp3aHu C AeiHocTTa Ha doHpa, ca
noapobHo onucanu B lMpocnekra, nyGnukyBaH Ha WHTEPHET CTpaHWUATa Ha YnpaBnaABawioTo
ApyxecTso. PbkoBOACTBOTO HEe oOvakea [Apyr TWN PWUCKOBE WNW HECWUTYPHOCTW, Pas3finyHu OT
npeacraseHuTe B MpocnekTa, 4a OKaxar BAusHue Bbpxy AeHocTTa Ha PoHAa.

Cmpykmypa u npoueHMmMHo CbOMHOWEHUE Ha OCHO8HUME fokasamesu 3a deliHocmma
Cmpykmypa Ha akmueume u nacusume

CTpykTypa Ha akTusuTe Ha ®oHAa e npeacTaBeHa B abconioTHa CTOWHOCT U KaTo NpoueHT oT obwo
aKTMBuTe KbM Kpas Ha 2019 v 2018 roauxa.

AxkTuBHM Kbm 31.12.2019 1. % Kbm 31.12.2018 r. %

MapwyHu cpeacTea 46736 | 13,93% 22720 7,16%
Axuunu 288754 | 86,07% 294 642 | 92,80%
Baemanus - - 145 0,04%
060 akTuBH 335490 | 100,00% 317 507 | 100,00%

OBwuAT pasmep Ha 3aabikeHusTa Ha PoHpa Kbm Kpas Ha 2019 roguHa e 530 nesa, KOWUTO
npeacTaenaBar 3afbmkeHns kb bankarta aenosuTap (bL) v keM Ynpasnsasawoto apyxecreo (YA).

Nacusn Kbm 31.12.2019 r. % Kbm 31.12.2018 . %
3agbnxeHne kem b 231 0,07% 232 0,07%
3agbmxeHune kbm Y[ 299 0,09% 271 0,09%
O6mwo 3agbLNKeHnn 530 0,16% 503 0,16%
O6wo nacusu u cobcTrBeH 335490 | 100,00% 317 507 | 100,00%
Kanuran

3agbmkeHusiTa koM BaHkata aenosautap M KbM YNpasnaealwioTO APYXECTBO Ce Hauucnasar
eXeaHeBHO, cbrnacHo MNpasunara 3a oueHka Ha nopTgeina Ha PoHAa, kouTo ca ofobpern ot KOH.
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PasxoguTe 3a genHocTTa Ha PoHAA ca NnpeacTaBeHy B cneaHara Tabnuua:

Bua pasxoa 2019 % 2018 %
OtpuuaTenHu pasnukn oT onepauun v npeoueHkac | 20261 | 19,23% | 114357 | 74,07%
hUHaHCOBYU aKTUBMK
Pasxoau, cebp3aHu ¢ BanyTHWU onepawum 74600 | 70,78% | 22070 | 14,30%
Opyrn ouHaHcosu pasxoamn 6243 5,92% 10 104 6,54%
Pasxofwn 3a BbHWHW ycnyru 4288 4,07% 7 851 5,09%
O6uwo pa3xoau 105 392 | 100,00% | 154 382 | 100,00%
MNpuxoauTe OT AeHOCTTa Ha POHAA Ca NpeACTaBeHU B cnegHaTa Tabnuua:
Bua npuxop, 2019 % 2018 %
Mpuxoan oT AUBUAEHTU 7 638 8,82% 5321 4,84%
MonoxuTenHn pasnuku oT onepauun U npeoLeHka ¢ - - 112 0,10%
huHaHCOBU aKTUBK
Mpuxoau, cBbp3aHu C BanyTHK onepauum 78943 | 91,18% | 104 596 | 95,06%
O6wo npuxoau 86 581 | 100,00% | 110 029 | 100,00%
PesynTarute oT aeriHocTTa Ha ®oHaa 3a 2019 u 2018 roavHa ca npeacTaseHu B cnegHara tabnuua:
2019 2018
Mpuxoau 86 581 110 029
Pa3xoau 105 392 154 382
Heren pesynrar - 3ary6a (18 811) (44 353)

MNpe3 oTyeTHUA NeprMoa HAMA HacTLNUNU BLTPELLHK CHOUTUA, KOUTO Aa OKaXaT BAUAHUE BbPXY

AEHOCTTa 1 pe3ynTatute Ha G0PCOBO ThpryBaHWs HOHA, KaKTO U Ha YNPaBNsBaLLOTO APYXKECTBO.

KaTo KonekTuBHa MHBECTULMOHHA cxeMa POHADBT HE MOXE Aa U3BBPLLBA U HE € N3BBLPLIBAN CAENKW
CbC CBbP3aHM nuua, CbobpasHo orpaHuyeHusTa Ha SAKNCOMKA.

DoHABT HE € U3BbpLBAan peno CAenku Npes OTHETHUA Nepuoa.

OcHoBeH akuuoHep Ha Y[ ,ExkcnaT AceT MennaxkmbHT® EAL e ,Ekcnat Kanutan® AL MNpe3s otyeTHuA
nepunoa He ca HacCTLNUNK NPOMEHN B yNpaBnsBaLUuUTe Nuua, OT CbCTasa Ha YneHoseTe Ha CbeeTta
Ha AUPEeKTOpUTE Ha YNPaBNsABaLLOTO APYXECTBO € ocBoboaeH Jivuesap Aumurpos [Aumos.
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Kbm 31.12.2019 r ynpasnsisalm npeacTaBnssailm v uneHose Ha CbeeTa Ha [iupexropute nvua Ha
YA ,Exkcnar AceT MeHnaxmbHT" EAJ ca:

Hwkona CumeoHoB AHKOB
Hukonait Bacunes Bacunes
Naxven MNeHos [loHyeB

Mapus QumuTtposa BonunHosa
Hukona Emunos BecenuHos

oL

CnepHara uHdopmaums, nsuckyema cbrnacHo 4n. 39 ot 3akoH 3a CHeTOBOACTBOTO, € HenpunoXxuma
3a 60pcoBO TLPryeaH HoHA:

6baelo pasBuTUe Ha NPeanpPUATUETO

uHdopmaumrs No peaa Ha un. 247 ot TbProBckKsa 3aKoH

AeicTBuaTa B 06NacTTa Ha HayYHON3CNeAoBaTeNcKaTa, pasBoiHaTa AeWHOCT 1 ekonoruaTa
nHdpopmauus 3a npugobusarHe Ha cobeTBEHU akumm

nnaHupaHa CTonaHcKa NoNUTWKa Npes cnegsawjaTta roguHa

OuYaKBaHW MHBECTULIMK 1 Pa3BUTUE Ha NepcoHana

0YaKBAHUAT JOX0A OT UHBECTULNK 1 PA3BUTUE HA APYKECTBOTO

NPeacToAWM CAEMKN OT CHLUECTBEHO 3HAYEHNE 3a AEWHOCTTa Ha APYXKECTBOTO

KNOHOBE Ha NPeAnpUATUETO

doHALT He OTroBaps Ha M3UCKBaHMATA Ha un. 41 oT 3akoHa 3a CYEeTOBOACTBOTO U HE €
3aabXeH Aa npegoctaen HepuHaHCOBa Aeknapauvs.

Ungpopmayua 3a eucauwu cblebHu, admuHucmpamusHu unu apbumpaxHu npoussodcmea,
Kacaewu 3a0b/DKeHUS UNU 83eMaHus

PbKoBOACTBOTO HAMA MHPOPMALIMA 33 CHLUECTBYBAHETO Ha NOAOOHN B3EMAHUS UNKU 3aAbIKEHNS.
Crbumus cned damama Ha omyemHus nepuod

C peweHnne Ha egHONMYHUA cOBCTBEHMK Ha kanutana Ha Y[ ,Ekcnat AceT MennaxmbuHT' EAL] oT
09.01.2020 r. Hukona Emunos BecenuHoB e ocBoboaeH kaTo uneH Ha CbBeTa Ha AUPEKTOpUTE Ha
.Ekcnar AceT MeHunaxmuHT EALl. M3BbplueHaTta npoMsHa € BnvucaHa B THProBCKUA perucTbp Ha
16.01.2020 r. C peweHne Ha egHonNUYHUA cobBCTBEHWK Ha kanuTana Ha Y[ ,Ekcnat Acet
MenunpxmbHT' EAL oT 16.03. 2020 r. Mapus JumuTtpoBa BoliunHoBa e ocBo6oaeHa KaTo YneH Ha
CbBeTta Ha gupekropute Ha ,Ekcnat AceT MeHumkmbHT EALl. N3sbplueHTa npoMsHa e BnucaHa B
Toprosckua perucTbp Ha 27.03.2020 r. Hoeu uneHoBe Ha CbBETa HA AUPEKTOPUTE He ca usbupaHu.

COVID 19 - NnobanHa naHdemus

Ekcnar Acet MeHnpkmbHT EALl nonssa otaaBHa MHOPMALMOHHU cucTemn u pecypeu, 6asmpann Ha
,obnauun" B nHTepHeT. Tosa Brniousa cuctemara KOMEHC 3a peructpupaHe Ha onepauuv v ynpaeneHue
Ha noptdeinu (kakto Ha aosepuTenute, Taka U Ha coHgoseTe), obnadnute ycnyru Ha Microsoft aa
KOpNopaTuBHa eneKkTpoHHa KOMyHVKauua (e-Mein, 4atpyM-0Be, OHNaWH KOH(EPEHTHW pas3roBopw,
cnopensHe Ha cannose), obnaytn ¢aiinoey CbPBLPW, KAKTO M OHMaiH nnatgopmu 3a eneKTPOHHO
noanuceaHe Ha AOKYMEHTU. Benyku cnyxutenu Ha oupmMaTa pasnonarar ¢ IMHMHA eIEKTPOHHW NoANUCH,
usgageHu ot Evrotrust, ¢ kouTo MoraT Aa NOANWCBAT AOKYMEHTU NO BCAKO BPEME OT nanTony, MobunHu
TenedoHn unu Tabnetn. Beudkm cnyxuteny Ha cupmarta pasnonarar cbe ,cmMapt’ MoBunHmu TenedoHw,
Ha KOMTO UMa UHCTaNMPaHW KOPropaTMBEH e-melin, cucTemara 3a cnogensiHe Ha chaiinose Ha Microsoft
OneDrive, vat 1 BuaeokoHdepeHTHUTE nporpamun Viber n Skype, u annukauusiTa 3a enekTpoHHO
noanuceade Ha Evrotrust. Otgen ,YnpaBneHve Ha noptdennu” pasnonara ¢ Asa MobunHn aboHameHTa
3a TepmuHanu Bloomberg Anywhere, ¢ kOuMTO MOXe Aa chedw nasapute NO BCSAKO BpeMe OT BCsKa
oTAaneyeHa Touka npes Tabnert, nanton unu MobuneH TenedoH, KaKTo U Aa AaBa HapeXaaHus 3a NoKynka
v npopaxba Ha (PUHAHCOBY MHCTPYMEHTU HA WHBECTULUMOHHWTE NOCPEAHWLM Ha APYXECTBOTO NO UAn
CBAT.

OT 00sBABaHETO Ha M3BBLHPEAHO nonoxeHue B Bbnrapua gupmara pabotn ¢ HamaneH nepcoHan B
ouca, KarTo AexypcTea AaeaTt camo CryXuTenuTe oT oTaen ,YnpaseneHue Ha noptdeinun”. OctaHanuTe
cnyxurenu pabotar 6e3 npobnem AMCTaHUMOHHO OT AOMOBETE CW, KaTo TOBA He € AOBENO NO HUKAKbLB
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HauYuH AO CnupaHe Ha pabotaTa no ynpaBsnexue Ha nopTdennuTe Ha keHTuTe U oHpoBeTe, He e
HapyleHa Mo HUKaKbB Ha4YUH KOMYHUKAUMATA C KIMEHTU U KOHTpareHTn. OrpaHnyeHu ca cpelumre ¢
BbHLUHU Nuua B odmca, HO hmpmarta € ocurypuna Bb3MOXKHOCT 3a CBOMTE KIWEHTW Ja noanuceat
6e3nnaTHo NO EneKTPOHEH MbT BCUYKM HeoBxogummu AOKYMEHTU npes cuctemarta Ha Evrotrust, kosTo
rapaHTipa WAeHTW(MKAUWS Ha HacpewHata cTpaHa. [lpyXecTsBOTO CbLIO MOXe pfa oTkpusa
[OMUCTAHLIMOHHO MHBECTULIMOHHU CMETKM (4@ NOANWUCBA AOrOBOPU 33 AOBEPUTENHO ynpaBneHue) 3a HoBK
KNWEHTW, KaTo e Cb3Aano 3a uenTa nopran npes cainra cu. Cbh3ganeHa e npoueaypa 3a ANCTaHUMOHHO
€neKTPOHHO ChOupaHe Ha Heobxoaumata WHGOPMaUWs W AOKYMEHTALMA, U Ha uaeHTUdMUKaUmMa «
aBTeHTMKaUWS Ha HoBuTe knueHTn. HabmioaeHUeTo OT rmegHa Touka Ha ynpaenekue Ha pucka BbpXy
BCWYKN NPOLIECU W pesynTath Npu ynpaBneHueTo Ha aoseputenHute u ¢goHaosute noprdennu
npoabimkaea 6e3 npeksceaHe.

Excnat AceT MEHWIKMbBHT He OMaKea AMPEKTHO 3HaUUTENHO Bb3aeicTane Ha ennaemusaTa ot COVID-19
BbpXy CBOUTE OnepaLun 1 hUHaHCOBO CLCTORHUE. AKO enuaemusTa aoseae A0 Abiboka v
NPOABIMKUTENHA CBETOBHA PeLIecUs, Bodella A0 3HauUTeneH cnag Ha (ouHaHcoBUTE Nasapu, ToBa MoXe
[a BNOLLN NepCneKTUBUATE 3a NpuxoauTe 1 nevanbute Ha mpmara — KakTo 1 Ha BCsika apyra cupma 8
TO3MW CEKTOP — B CPEAHOCPOMEH NNaH.

3a uenuTe Ha roauWHNAT hrHaKCoB oTueT 3a 2019 roavHa, PbKOBOACTBOTO OTUEHsBa edekTa Ha Kosuna-
19 kaTo Hekopurmpawo cebuTne, HaCTLNWNO cnep AaTata Ha Hanasxca.

MpeacTaBsHETO Ha hoHAA (USMEPEHO Ype3 U3MEHEHNETO Ha NapaMeTbpa ,HETHA CTOWHOCT Ha aKTuBUTE
3a eqHa akums UnNu 3a eauH aan’) ce BRUSE AUPEKTHO OT ABWKEHUETO Ha LeHuTe Ha (uHaHcoBuUTe
MHCTPYMEHTW B8 nopTdeiina Ha ¢oHaa. B TO3M cMUCBA ako cBeToBHATa WMKOHOMUYECKA Kpu3a,
npeanssukaHa otr mepkute cpewy COVID-19, noenuse HeraTuBHO Ha (DUHAHCOBUTE Nasapy Y KOHKPETHO
Ha nasapHUTe LIEHW Ha WHCTPYMeHTMTE B nopTtdpeina Ha ¢oHAa, TOBA e Ce OTpasu HeraTuBHO U Ha
npeacraeaHeTo Ha ¢oHaa. Tosa e usLANo nasapeH pUck, KOWTO e onucaH HaANEeXHO B NpPOcneKkTa Ha
¢oHAa ¥ He e OT OnepaTuBEH WNMKU U3BbLHPEAEH xapakrep. Bpemesata pamka v AbnGouvHata Ha
huHaHcoBaTa KpK3a, nopoaeHa ot mepkure cpewly COVID-19, He moraTt Aa 6baaT nporHosupaHu. Moxe
Aa ce NporHo3npa, Ye NasapHUAT pUCK, UsMEpPEH KaTo BONATWITHOCT B LEHUTE Ha CBETOBHUTE (huHAHCOBU
nasapw, e ce nosuLLW. MN3BbH NOBULIABAHETO Ha NasapHUs puck cutyauusta ¢ COVID-19 He ce ovakea
Aa “ma Apyro OTpakeHue BbPXY onepaunuTe n pesynratute Ha toHaa.
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FoauweH aoxknag 3a AeUHOCTTA Ha
BopcoBo ThprysaH ¢oHa
Ekcnar Monwa BUIM20 OCUTC BTO
3a rogMHara, 3asbpuBawa Ha 31 aekemBpu 2019
(npoabMXeHue)

Loknad 3a epewka om cnedsaHe cbobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 e. 3a
usuckeaHusma KbMm OellHocmma Ha KOnekmusHUmMe UHBECMUUUOHHU CXeMu, yrpasfsealiume
dpyxxecmea, HauUOHaNHUMeE UHBECMUUUOHHU ¢hoHO08e U nuyama, ynpasnasawu anmepHamueHu
uHsecmuyuoHHU ghoHdose.

ISIN Nme Ha 6opcoBo TLPTyBaH GOHA  OyaksaHa rpewka PeanuaupaHa rpewka
OT cnegBsake 3a OT cnensaHe KbM
2020 r. 31.12.2019 .
BGPLWIG04173 Expat Poland WIG20 UCITS A0 10% 3.64%"
ETF
ISIN Wme Ha Gopcoso DoxoaHocT Ha [RoxoaHocT Ha Pasnuka npu
THpryBaH (oxa BT® 2019 . uHaekc 3a 2019  cnepexe 3a
r. 2019r.
BGPLWIG04173 Expat Poland WIG20 (4.42)% (4.45)% 0.03%
UCITS ETF

* PeanusnpaHara rpeluka oT cnejBaHe € us4yuciieHa Bb3 OCHOBa Ha CEAMWUYHU CTOWHOCTU 3a 52
ceamuuum, npeagxoxkgaum 31.12.2019r.

3a 2020 r. ovyakBame rpelkata ot crneasaHe fa He Haaxewupna 10% C ornef Ha orpaHuyeHaTta
UCTOPUS Ha TbproBus ¢ BGOpcoBO TbpryBaHu (OHAOBE HA OGbArapckWs nasap, CLOTBETHO U Ha
6opcoBo TbpryeaH ¢oHa ,Expat Poland WIG20 UCITS ETF".

Fpewkata OT cneaBaHe € BONATUAHOCTTa (M3MEpPEHa Ypes aHIanu3npaHoTO CTaHZapTHO
OTKNOHEHWE) Ha pasnukaTa Mexay roauwHara AoXo4HOCT Ha PoHAA ¥ roaviuHaTa 4OXOAHOCT Ha
camust MHpexkc. Mo-Hucka rpewlka oT cneagaHe o3Havaea no-6nusko cneasaHe Ha Uxpgekca. ToBa
He € CHLLOTO KaTo pasnuka npu CNeAeHETO, KOATO € NPOCTO pasnukaTa Mexay A0XOAHOCTTa Ha
doHaa v Ta3un Ha PedbepeHTHUA MHAEKC 3a onpeaeneH nepuoa ot Bpeme. Pasnukara npu cneaeHeTo
nokasea ¢ KONKO npoueHTa PoHAbT ce e npeacTasun no-gobpe wnu no-ane or UHgekca, gokarto
rpewkara OT cnefjeHe nokasBa NOCTOSHCTBOTO B pasnukata B npeactaBaHeTo Ha doHpa
PedepeHTHUA nHaeKc.

Data: 01.04.2020 r.

Hwvkonai Bacune
U3nvnHuTenen AupekTop

Danven JoHues
Ynen Ha CbBeTa Ha aupe
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OEKNAPALUA 3A KOPMOPATUBHO YMNPABINEHUE

Hacrosuarta aeknapauyusa € usroteeHa Ha OCHoBaHue un.40 ot 3akoHa 3a CH4EeTOBOACTBO,
CBIMacHO U3NCKBaHWATA Ha 3akoHa 3a nyGnnYHO NpeanaraHe Ha LeHHW KHWka

06wk nonoxeHun

Ekcnat Monwa BUIM20 KOCUTC BT® (PoHaa) e nacusHo ynpasnseaH OHA W Ce NpUuabpKa KbM
MeToAa Ha NbAHO husnyecko pennukupaHe Ha nHaekca WIG20. PerucTpupaH e 3a Tbprosus Ha
Bvnrapcka oHaosa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos koa PLX. [leiHocTTa Ha
donga obxsawja usgasaHe u npoaaxkba Ha Asnose, NPEAOCTaBAWM eAHaKBU NpaBa Ha TexHuTe
nputexartenu. BposT asnose Ha PoHAA Ce NPOMEHS B 3aBUCUMOCT OT 06ema n3BbpLUIEHN NPOAAKOH
u obpaTHO u3kynyBaHe Ha psinose. CurnacHo [onbnHutennure pasnopeabu Ha 3akoHa 3a
CYETOBOACTBOTO Ce siBfBa npeanpustue or obuiecTBeH uHTepec. B ToBa cu kavectso doHAa
npeacTass HacToswWara Aeknapauvs 3a KOpnopaTWBHO ynpasneHwe KaTo 4acT OT rogvulHaTta
huHaHcoBa OTYETHOCT

doHAa ce opraHvsnpa u ynpaensiesa oT Ynpasnssawio gpyxectso Ekcnat AceT MeHuaxmbHT EAL
(YD). Npn ynpaenenneTo Ha doHAa ce cnassat MNpocnekTa v BCUYKW npaBuna Ha PoHAa, KakTo un
BCUYKW Mpasuna, NONUTUKA W BBTPELWHWU pasnopeabu Ha Y[, xakto u Koaekca 3a KopnopaTusBHO
ynpaeneHune opobpeH or npeacepatens Ha KoOH. doHpa He nputexasa cobcTBeHw
aflMUHUCTPaTUBHK, YNpaBuTEeNHN U HaA30pHKU opradn. doHaa e pernctpupad B Peructbp byncrar
KbM AreHuusiTa no BnuceaHusaTa ¢ byncrar koa 177233744. AgpectT Ha ynpaeneHve Ha doHAaa u
Ynpasnssaioto apyxectso e Cocus, MK 1000, yn. ,I'eopru C. Pakocku" 96A.

OcHoBHHU XapaKTepPUuCcTuku Ha CUCTEMAUTE 3a BbTPEWEeH KOHTPOoN U ynpaBneHue Ha pUcka
Cucremara 3a BbTpeweH KOHTPpON npunarada ot Ekcnat AceT MeHWaXMBHT npu ynpasneHneTo Ha
doHAa BKNIOYBA CNESHUTE KOMMOHEHTU:

s  KonmponHa cpeda o6xBalla cnefHnTe enemMeHTu — opraHn3aumoHHa CTpyKTypa, Bb3naraHe
Ha NpPaBOMOLYMS U OTFOBOPHOCTH, aHraXXMMEHTU Ha nuuaTa, HatoBapeHu ¢ obwoTo
ynpaBneHue, aHraxMMeHT 3a KOMNETEHTHOCT, NOMUTUKUA U NPAKTUKW, CBBP3aHWN C YOBELLKUTE
pecypcu, punocodus u onepaTueeH CTUN Ha PbKOBOACTBO, LUEHHOCTU K €TUMHO noBeaeHue

o Quenka Ha puckoeeme — [pu ynpaBneHweTo Ha PoHAaA YNpaBnNsBaWOTO APYXECTBO
M3non3Bea CTporo onpeaeneHu NUMUTKU, onucanu B MNMpaeunara v NpocnekTa Ha oHAaa

o  UHehopmauyuoHHa cucmema — UndopmMaunoHHaTa cuctema BbB Bpb3ka ¢ hMHAHCOBOTO
oTuuTaHe Ha PoHAa cneaBa ga ce pasrnexaa kaTto CbBKYNHOCT OT BCUMKM Npaswuna,
npouecu 1 npoueaypu Ha PoHpa v Ha Y]]

o KoHmponHu deliHocmu — OCbLUECTBABAHETO HA €(heKTUBEH KOHTPON BbPXY U3FOTBAHETO Ha
thuHaHcoBKM OTYETH HA POHAZ, € eAnH OT NPUOPUTETUTE Ha PBLKOBOACTBOTO Ha Y.

o Tekyuio HabmoleHue Ha KoHmponume — Ha HUBO ynpaBnseawo ApyxecTso e 0bocobeH
oTaen ByxTpeweH KOHTPON U HOPMATUBHO CbOTBETCTBME, KOTO OCHLYECTBABA Npernean Ha
DEeNHOCTTa, TeKyLUM 1 NepUOANYHK Npernean Ha cuctemara u npouecute. lNpoBepkute oT
CTpaHa Ha BbLTPEWHUSA KOHTPONT Ca HACOYEHU KbM YCTAHOBABAHE CNasBaHETO Ha
3aKOHOBUTE U BLTPELUHY NpaBuna u npoleaypu.

Wudopmauun no unen 10, naparpad 1, 6yksu "B", "r", "e", "3" u "u" ot Alupexrusa 2004/25/E0
Ha EBponeickua napnameHT U Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeAnoOXeHUATa 3a
nornbiyaHe

s UHpbopmauus no 6. 8) - 3HaYUMU NPEKU UNU KOCBEHU aKUUOHEPHU yJacmus (8KN0YUMESTHO

KOC8EHU aKUUOHEPHU yyacmus 4pe3 nupamudantu cmpykmypu U KpbCmOCaHU aKyUOHEpHU
ywyacmus) no cMucbna Ha 4neH 85 om flupekmuea 2001/34/E0:
Mpe3 otyeTHus nepuos doHAa He € nonyyaBan yBEAOMNEHUS 3a npuaoduTn wnu
NpoAaAeHN NPAKO UNKU Ypes NOCPeAHULUM ASNOBE, OTTOBaPAUU Ha KpUTEPUUTE NOCOYEHU B
Jn. 89, nap. 1 ot Aupektuea 2001/34/EQ, cBbp3aHu C NPOMEHU B NpUTEXaBaHu npaea Ha
rnac.
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e UHgpopmayus no 6. 2) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC creyuanHu npaea
Ha KOHMPO/ U OnucaHue Ha meau npaea — Hsama akumoHepu CbC Cneuuantn KOHTPONHU
npasa.

o UHghopmauyus no 6. ) - 8CUYKU O2paHUYEHUS 8bpXy npasama Ha enac, Kamo Hanpumep
O2paHU4YeHUs 8bpXy nNpasama Ha 2/1ac Ha npumexamenume Ha onpedeneH NPoUeHM unu
6poli anacoee, KpailHU CPOKO8E 3a ynpaXHsieaHe Ha npaeama Ha anac unau cucmemu,
nocpedcmeom Koumo 4pe3 CbmpyOHU4ecmeo ¢ Opyxecmeomo cpuHaHcosUMe npaea,
npedocmaseHu Ha UEHHUMe KHUXa, ca omoejieHu Om rnpumexaeaHemo Ha UeHHume
KHUXa -- HAMa orpaHu4eHUs BbpXy NpaeaTta Ha rnmac Bbpxy ASnose.

e UVHugbopmayus no 6. 3) - npasusnama, ¢ Koumo ce peaynupa HasHavyasaHemo unu cMsHama
Ha YleHOo8e Ha Cbeema U 8HacCsiHemo Ha U3MeHeHUs 8 yupedumenHusi do2080p
doHAa HAMa cobcTBEHN yNpaBUTENHN OpraHu. OHABLT e OpraHu3npaH v ynpaenseaH ot Y[l
Ekcnat AceT MEeHUAXMBHT.

o UHgbopmauusa no 6. u) - npasomowuasmMa Ha 4YneHoseme Ha cbLeema, U no-creyuanHo
npaeomo Oa ce emumupam unu usKkynysam obpamHo akuuu.

¢ ®OHABLT MOXE Aa usaaea W u3kynyBa obpaTHO AsnoBe Ha exeaHeBHa 6asa cbrnacHo
Mpasunara u NpocnexTa.

Harta: 01.04.202

Hukonait Bacune
UsnbnHuteneH aupektop

Hanven [JoHues

YneH Ha CbBeTa Ha J '
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[loknag Ha He3aBUCUMKUA oanUTop

[1o npuTexaTtenute Ha AAnoBe

B 6opcoBO TbprysaH hoHA

+Ekcnat MNonwa BUM20 OCUTC BTO"
[oknap OTHOCHO oAguTa Ha (hMHAHCOBUA OTYeT

MHeHue

Hue nssbpLunxme oauT Ha NpUNoXXeHus hHaHCOB OTYeT Ha 6opcoBo TbprysaH ¢oHa , Ekcnar
Nonwa BUT20 KOCUTC BTO" (,DoHaa"), BkauBaL, OTYeT 3@ YMHAHCOBOTO CbCTOAHUE KbM
31 pekemBpu 2019 roguHa, oTyeT 3a BCeobXBaTHUA AOX0A, OTYET 3@ NPOMEeHUTe B COBCTBEHUA
Kanutan u OT4eT 3a NapuMyYHUTe NOTOUM 3a roAvHAaTa, 3aBbplUBALLa Ha Tasu AATa, KAaKTO U
NOACHUTENHU 6eneXxkn KbM hMHAHCOBUA OTYET, CbabpKaLLM U 0606LeHO onoBecTABaHe Ha
CbUIeCTBEHUTE CYETOBOAHU NONUTUKM.

Mo Hawe MHeHWe, NPUNOXEHUAT (MHEHCOB OT4YeT AaBa BAPHa M 4YeCcTHa nNpeAcTasBa 3a
(HUHAHCOBOTO CbCTOAHUE Ha @oHaa kbM 31 pgekemBpn 2019 roavHa W 3a Herosute
thMHaHCOBM pe3ynTaTi OT AeHHOCTTa U Napu4HUTe My NOTOUM 3a roAnHAaTa, 3aBbplLuBaLLad Ha
Tasu Aarta, B CbOTBETCTBUE C MeXayHapoaHWUTe CTaHAapTH 3a huHaHCOBO oTymuTaHe (MCDO),
npuetv oT EBponeickua cuvios (EC).

basa 3a uspassiBaHe Ha MHeHue

Hue n3BbpLUIMXME HAWMA OAMT B CbOTBETCTBME C MexayHapoaHUTe OAUTOPCKW CTaHAapTv
(MOC). Hawwute OTroBOPHOCTWU CbrNAcHO Te3W CTaHA4apTU Ca OMUCaHW AOMb/HWUTENHO B
pasfena oT HalwuA aoknag ,,OTroBOPHOCTM Ha OAMTOPA 3@ 0AUTa Ha (hMHAHCOBUA oTveT". Hue
cMe Heszasucumm ot DoHaa B CbOTBETCTBME C MexXayHapoaHuA eTuYeH KoAeKCc Ha
npocdecuoHanHuTe cuyetoBoguTenn  (BKAOYMTENHO  MexXayHapoaHu  ctaHpgapth  3a
He3aBMCUMMOCT) Ha CbBeTa 3a MeXAyHapoaHW CTaHAAPTH NO eTUKa 3a cuetoBoauTenu (Kogekca
Ha CMCEC), 3aegHO C eTUYHUTE M3UCKBaAHWA Ha 3aKOHa 3a He3aBUCUMWUA (PUHAHCOB OAUT
(BHDO), NnpunoXxumMn no OTHOLLEHME Ha HaWnA oauT Ha hMHaHCOBKUA OTYeT B Bbnrapua, Kato
HWE U3MLHUXME WU HALWKTe APYMY €TUYHU OTFOBOPHOCTU B CbOTBETCTBME C U3UCKBAHMATA Ha
3H®O n Koaekca Ha CMCEC. Hne cuutame, Yye oanTOPCKUTE QOKA3ATE/ICTBA, NONYUEHU OT Hac,
Ca AOCTaTbYyHU N YMECTHW, 33 Aa OCUrypAT 6as3a 3a HaWeTO MHEHue.

III - UYneH Ha bPHCT u AHr Mroban

W ‘bpHCT 1 BHr Ogur 004
cepanuue 1 agpec Ha ynpaeneHue B rp. Copua
Nonurpathun ohuc LEHTLD
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EWK: 130972874, INIC No: BG130972874
BGN IBAN: BG48 UNCR 7000 1520 6686 91
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O6pblyaHe Ha BHUMaHKe

Obpblyame BHUMaHMe Ha NOACHUTeNHa benexka N2 17 CbbuTHA cnen aatata Ha OTYETHUA
nepuoa, KOATO ONOBEeCTABA CbLeCTBEHO Hekopurmpawo cbbutue, CBLP3aHO C
pPasnpoCTpaHeHneTo Ha naHaemMuATa OT KopoHasupyc (COVID-19). HapywaBaHeTO Ha
obuuaitHaTa MKOHOMWYECKa AelHOCT B EBpona B pe3yntat Ha COVID-19 mMoxe ga nosnuse
HebnaronpuATHO Bbpxy onepauunte Ha DOHAAQ, B YaCTHOCT KaTo pe3ynTtaT OT NOBULLEHA
nasapHa BonaTunHocT. MNopaan Henpeackasyemarta AMHaMuka Ha COVID-19, npakTuuecku e
HEBb3MOXHO fia Ce Hanpaswu HafleX[HO U3MepuMa npeueHKa Ha NoTeHUuWanHua edekT Ha
naHaemuATa. HaweTo MHeHWe He e MoAUMULIMPAHO NO OTHOLWIEHUWE Ha TO3Y BbNPOC.

Kno4yoBK oauTOpCKM BbNPOCH

Knio4yoBu 0AUTOPCKN BbNPOCK Ca Te3n BbNPOCKU, KOUTO CbIMACHO HalwaTa npogecnuoHanHa
npeueHka ca 6unu ¢ Hal-ronAamMa 3HaYuMocCT npy¥ oanTa Ha (PUHAHCOBUA OTYET 3a TeKyLua
nepuof. Tesn BLMNPOCK Ca pasrnefaHn KaTo YacT OT HalUWA 0AMUT HA PUHAHCOBMA OTUET KAaTo
UANO U hOPMUPAHETO HA HALLIETO MHEHWE OTHOCHO HEero, KaTo Hue He npegocrasAMe oTaenHo
MHEHWe OTHOCHO Te3u BbMNPOCU. 33 BCEKU BLMPOC, BKAOYEH B Tabnuuara no-aony,
OMMCaHWeTO Ha TOBA Kak TO3u BbNpoc bewe agpecupaH nNpu nposegeHnA OT HAC oauT, €
HanpaBeHO B TO3N KOHTEKCT.

Hue u3nNbnAHMXMe HawWTe OTFOBOPHOCTW, ONWCAHW B pasfiena oOT HaWWA Aoknag
+~OTrOBOPHOCTM Ha O0AMTOPa 3a 0ANTa Ha (PUHAHCOBUA OTYET", B T.Y. MO OTHOLUEHUE Ha Te3u
BbNpocu. CbOTBETHO, HALUMAT OAUT BK/KOYM U3NBLAHEHWETO Ha Npoueaypu, paspaboTeHun B
OTroBOp Ha HawaTa oueHKa Ha PUCKOBETEe OT CbLECTBEHW HenpaBUNHW OTYNTAHMA BbB
(MHAHCOBWA OT4YeT. Pe3yntatute OT HalMTe OAWTOPCKM nNpoueaypu, BKAKOUUTENTHO

npoueaypute, UsNbNHeHW Aa agpecupar BbLNPOCUTE NO-A0AY, OocUrypaBaTt 6a3a 3a HalleTo

MHEHWe OTHOCHO OAUTa Ha NPUNOXKEHWA (DUHAHCOB OTYeT.

banaHncoBa CTOMHOCT Ha (PMHAHCOBU AKTUBU, OTYUTAHU O cnpasennuBa CTOMHOCT B nevanbara u

3arybara

OnosecTsiBaHUATa Ha POHAA 110 OTHOLLIEHUE Ha (hMHAHCOBUTE aKTUBM, OTYUTAHU MO crpasennnBa CTOMHOCT
B neyanara u 3arybara ca Bknoyenmn B [10scHUTeNIHa benexka 6 KbM buHaHcoBus oTYer.

Kbm 31 pekemBpu 2019 r.  @oHAbLT OTYMTA
hMHAHCOBK aKTUMBKM NO CNpaBeasinBa CTOMHOCT B
nevyanbarta u 3arybata (CCM3) B pasmep Ha 289
XWNAAW nesa, KOUTO BKNIOYBAT HEKOHTPONUpPALLU
yyactus B nNybnuyHM ApyXecTBa, KakTo e
ONnoBeCcTeHO B nMoAcHUTenHa 6enexka 6 KbM
duHaHcoBUA oTyeT. Tesun yyacTus ce nputexasar
ot QoHAa B pe3ynTar Ha pennuknupaHe Ha UHAeKca
WIG20 wn cboTBeTHO, TAXHAaTa cnpaseanNvBa
CTOMHOCT Cce onpeaena u4pe3 npenpatka KbM
nybnukyeaHW UEHOBM KOTUPOBKW. BanaHcosaTta
CTOMHOCT Ha (huHaHcoBUTE aKTMBu Ha DoHaa,
_otyntaHM no CCI13 e oCHOBEH akTop npu

B Ta3u obnacr, HawmTe oAMTOPCKM Npouegypu, Hapea

C APYru Taknea, BKNIOYUXA:

e PasbupaHe u obxoxaaHe Ha npoueca NO OuUeHKa
Ha (PUHAHCOBW aKTNBK, OTYMTAHU NO CNpasBeanvBea
CTOMHOCT.

e [IpoBepka Ha CbLeCTBYBAHETO Ha (MHAHCOBUTE
akteu, otuutanun no CCIM3, upe3 nonyvyasaHe u
CpaBHeHne A0 NOTBbPAUTENHO NUCMO OT BaHkaTa
Aeno3untap kbM 31 pekemspu 2019 r. u aHanus
pann nybnuyHute apyxectsa, B Kouto DoHALT
0TYUTA yvacTua pennukupaT nHaekca WIG20 KoM
Kpasi Ha OTYeTHUA Nepuoa.
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onpefensaHe CTOMHOCTTA HA HEroBuUTe HETHU
" aKTMBM KbM OTYeTHaTa nata n CbOTBETHO, UMa
CbLECTBEHO BAWAHWE BbPXY (UHAHCOBUTE
nokasatenu, 6asvpaHn Ha Tasn CTOWHOCT W
U3MeHeHUATa B HeA.

Mopagn CbWECTBEHOCTTa Ha  (PUHAHCOBUTE
aktueu, otumtaHu no CCMN3, kato enemeHT Ha
¢hvHaHcoBuA oTyeT Ha DoHAa, U TbiA KaTo Te ca
KNo4oB (hakTop 3a onpegensiHe Ha CTOMHOCTTA Ha
HeTHUTe  akTuBn Ha @OOHAa W Ha HeroswuTe
pe3yntatu OT OeWHOCTTa, HUe CMe onpeaenvnu
TO31 BbNPOC KaTo KAKOYOB OANTOPCKM BbNPOC.

[MpoBepka Ha OUeHABAHETO N0 CnpaBeanBa
CTOWHOCT Ha (PMHAHCOBUTE AKTUBM, OTYUTAHWU MO
CCM3, upes cbnocTaBAHe Ha WU3NON3BaHWTE OT
®oHaa UeHOBM KOTMPOBKM KbM 31 pekemspw
2019 r. ¢ ny6bnAn4HO AOCTBLNHWU Na3apHWU AaHHU U
TeCcTBAHe HA  TexHuMYyeckata TOMHOCT Ha
U3YNCNEHUATA Ha cnpaseanusaTta CTOWHOCT U
U3MEHEeHUATa, oT4YeTeHn B nevanbara u 3arybata
33 OTYETHUR Nepuog.

OueHka Ha anekBaTHOCTTA W YMECTHOCTTa Ha
onopectABaHuATa Ha @oHAQ, CBbp3aHU C
(PMHaAHCOBUTE aKTWBU, OTYUTAHM NO CNpaBeanvBa
CTOWHOCT B nevanbara v 3arybara.

Apyra uHdhopMaumus, pasnnyHa oT (OMHAHCOBUA OTYET U OAUTOPCKUA AOKNAA BbPXY
Hero

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3a ApyraTta Hgopmayus. [ipyrata uHhopMaLna ce CbCTon
OT Aoknap 3a [erHoCTTa, B T.Y. Aeknapauusa 3a KOpnopaTWBHO YnpasneHwWe, M3roTeeH oT
PbKOBOACTBOTO CbIMAacHO NaBa ceaMa OT 3aKOHA 33 CYETOBOACTBOTO, HO He BK/IOYBA
(PUHAHCOBMA OTUET M HALLMA OAUTOPCKM AOKNAA, BbPXY HEro, KOATO NoNy4Yuxme npeamn aatata
Ha HALWMA OfIMTOPCKW AOKNAA.

HaweTo MHeHWe OTHOCHO (hMHAHCOBUA OTYeT He ob6xBalla Apyrata UHAOPMALMUA U HUE He
“3pasnBame KakBaTo M f1a e hopMa Ha 3ak/loUeHMe 3@ CUFYPHOCT OTHOCHO Hesl, OCBEH ako He
€ U3PUYHO NOCOYEHO B AOK/IAAA HU 1 10 CTENEHTa, 0 KOATO € NOCOUEHO.

BbB Bpb3Ka C HALWMA OAMT Ha (DMHAHCOBUA OTYET, HaLlaTa OTFOBOPHOCT Ce CbCTOM B TOBA Aa
npoyeTeM apyrata MHGOPMaLUMA U MO TO3U HAUMH 4a NPeLeHUM Aanu Tasu apyra uHgopmaums
e B CbLUECTBEHO HECbOTBETCTBUE C (DMHAHCOBUA OTYET WKW C HALLUTE NMO3HaHWA, NPUACGUTK
Nno BpeMe Ha 0AWTa, WX NO APYr HAUYMH MU3rneXaa A3 CbAbPXKA CbLECTBEHO HenpaBu/HO
AoknagBaHe. B cnyyai ye Ha 6a3aTta Ha paboTaTa, KOATO CMe WU3BLPLUMAK, HUE [OCTUTHEM A0
3aK/MioueHmne, Ye e HanuLe CbLUEeCTBEHO HenpaBUHO AOKNaABaHe B Tasu Apyra HgopMaLma,
OT Hac ce MU3MCKBA fa AoKNaaBaMe To3n akKT.

HAmMame KakBC fa goknagBame B TOBa OTHOLLIEHME.

P
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OTroBOpHOCTN Ha PBKOBOACTBOTO M /IMLATA, HaToBapeHU ¢ o6Wo ynpasneHue 3a
h1MHaHCcOBUA oTUHeT

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3a@ U3rOTBAHETO M NPEACTABAHETO Ha TO3W (PUHAHCOB OTYeT,
KOWTO AaBa BAPHa M YeCTHa npeactasa B cboTBeTcTBME ¢ MCDO, npretu ot EC # 3a Takasa
cuctema 3a BbTpelleH KOHTPO/, KakBaTo PbKOBOACTBOTO OMpepena kato Heobxoguma 3a
OCUrypsAiBaHe W3roTBAHETO Ha (PUHAHCOBU OTYETH, KOUTO HE CbAbPXKAT CbLIECTBEHU
HenpaBWIHN OTYUTAHWNA, HE3aBUCMMO AaNN Ab/KALLM Ce Ha M3MaMa UNK rpeLlka.

Mpu M3roTBAHe Ha (PUHAHCOBUA OTYET PBLKOBOACTBOTO HOCKU OTFOBOPHOCT 3a OLEHABaHe
cnocobHocTTa Ha DoHAa Aa NPoAL/MKK A3 (YHKUMOHMPA KaTo AeicTBAaLLO NpeanpuaTuhe,
OnoBecTABaNKW, KOraTto ToBa € NMPUNOXWMO, BbMNPOCKU, CBbP3aHM C NPEfNOOKEeHUeTO 3a
AECTBALWO nNpeanpusTUE W M3MON3BaKWM CcuyeToBOAHATa 6a3a Ha OCHoBaTa Ha
NPeanoNoXXeHWeTo 3a AeiCTBALLO NPeANpUATUe, OCBEH ako PbKOBOACTBOTO HE Bb3HaMepsABa
na nuksmaupa @oHpa WAM Aa NPeycTaHOBM AERHOCTTa MY, WM aKO PbKOBOACTBOTO HA
NPaKTUKa HAMa Apyra anTepHaTUBa, OCBEH Aa NOCTLMM MO TO3M HAUYMH.

Nuuata, HatosapeHu ¢ 06LWO ynpasneHne, HOCAT OTFOBOPHOCT 338 OCbLUECTBABAHETO Ha
HaA30p Hag npoueca no hMHaHCOBO oTYUTaHe Ha DoHaa.

OTroBOpHOCTU Ha oauTopa 33 oaAuTa Ha (PUHAHCOBUA OT4ET

HalumnTe Lenv ca fa nonyunm pasyMHa cTerneH Ha CUrypHOCT OTHOCHO TOBA 13NN (HUHAHCOBUAT
OTHYET KaTo UANO He CbAbPXA CbLUECTBEHW HENpPaBWUNHW OTYUTAHWA, HEe3aBUCMMO Aanw
AbMKALLM Ce HA M3Mama WM rpelka, U Aa W3RafAeM OAUTOPCKU AOKNag, KOWTO aa BKNOYBA
HaLeTo OAUTOPCKO MHeHMe. PasyMHaTa cTeneH Ha CUrypHOCT @ BUCOKA CTeMNeH Ha CUrypHOCT,
HO He e rapaHuwA, 4e 0aWT, M3BbPLUEH B CbOTBETCTBME ¢ MOC, BuMHarW uwlje paskpusa
CbLLECTBEHO HEeNnpaBWNHO OTYMTAHE, KOraTo TakoBa CbLUeCTBYBa. HenpaBUNHW OTYUTEHMUA
MOraT fla Bb3HWKHAT B pe3ynTaT Ha U3Mama W rpeLlka U ce CYMUTAT 3a CbLLEeCTBEHM, ako 6u
MOrNO PasyMHO Aa Ce 04akKBa, 4e Te, CAMOCTOATENIHO UMW KaTo CbBKYNHOCT, 6Buxa Mornu aa
OKaXaT BNUAHME BbPXY MKOHOMUYECKWUTE peLleHuA Ha noTpebuTenute, B3eMaHU Bb3 OCHOBA
Ha TO3U (OUHAHCOB OTYeT.
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KaTto vacT ot oguta B cboTteeTcTBue ¢ MOC, HUe usnonssame NpodhecnoHanHa npeLeHka v
3anassame npodecnoHaneH CkenTuUM3bM NO BpeMe Ha Lenusa oauT. Hue cbLLo Taka:

~— uaeHTUdMUMpame 1 oLeHABaMe PUCKOBETE OT CbLUECTBEHW HeNpPaBWIHN OTYUTAHVA BbB
(PUHAHCOBMA OTYET, HE3aBUCUMO fany AbMKALWM Ce Ha M3Mama Wnu  rpellka,
paspaboTBaMe M M3MbAHABaME OAUTOPCKW Mpoueaypu B OTrOBOP Ha Te€3W PUCKOBE M
nonyvasame OAWTOPCKU AOKasaTenCcTBa, KOMTO A3 Ca AOCTAaTbYHM W YMECTHW, 3a Aa
ocurypAT 6a3a 3a HaleTo MHeHue. PUCKDBT Aa He 6bae pasKpUTo CbLeCTBEHO HeMpaBUaHO
OTYMTaHe, KOeTO e pesynTaT OT U3MaMa, e MO-BUCOK, OTKONKOTO PUCKA OT CbLIECTBEHO
HenpaBWNHO OTYUTAHE, KOBTO € pe3yNTaT OT rpeLlika, Thil KaTo U3MamMaTa MoXe 4a BKAIYBa
TaiHo cnopasymsiBaHe, anwuduumpaHe, npeaHaMepeHn NPonyckW, W3NABNEHWA 3a
BbBEXAaHe Ha oauTopa B 3abnyXaeHve, KakTo M npeHebpersaHe Mnu 3aobukanaHe Ha
BbTPELUHWUA KOHTPON.

-—— nonyvasame pasbupaHe 3a BbTPELUHUA KOHTPON, WMALl, OTHOLUEHWEe KbM OAuTa, 33 Aa
paspaboTMM OAWUTOPCKM npoueaypu, KOUTO fAa ca MNOAXOAAWM NPU  KOHKPeTHWUTEe
obcToATencTtea, HO He C Uen u3pasABaHe Ha MHEHMEe OTHOCHO eMEeKTUBHOCTTa Ha
BbTPELLHWA KOHTPON Ha DoHga.

~— OLeHABaMe yMeCTHOCTTa Ha M3NON3BaHWTE CYETOBOAHM MOMUTMKWM W PasyMHOCTTA Ha
CYETOBOAHUTE NPUGAN3UTENHM OLIEHKU U CBbP3aHUTE C TAX OMNOBECTABAHWA, HANPaBeHN OT
PbKOBOACTBOTO.

— AocTMrame Ao 3ak/loyeHMe OTHOCHO YMEeCTHOCTTa Ha W3NoN3BaHe OT CTPaHa Ha
PbKOBOACTBOTO Ha cYeToBOAHATa 6a3a Ha OCHOBATa Ha NPEAMONOXXEHMETO 3a AeCTBALLO
npeanpuaTUe U, Ha 6asaTa Ha NONYYEHUTE OANTOPCKU A0Ka3aTencTea, OTHOCHO TOBa Aanu
@ Hanuue CbleCcTBeHa HeCUIypHOCT, OTHACcALLA ce A0 CbOUTUA UK YyCNoBuA, KOUTO Buxa
MOFNX 1@ NOPOAAT 3HAYUTENHU CbMHEHWA OTHOCHO CNOCO6HOCTTa Ha DOHAA A3 NPOALIKM
Aa PYHKUMOHMPA KaTo AeicTBaLLo NpeanpuaThe. AKO HUe AOCTUIHEM A0 3aKNloYeHue, Ye
e Hanuue CbLUeCTBEeHa HeCUrypHOCT, OT Hac Ce W3UCKBA Aa NpUBNeYeM BHUMaHWe B
OAWTOPCKWA CU AOKNAA KbM CBbP3aHWUTE C TasuM HECUrypHOCT OMNOBECTABAHWA BbLB
(OUHAHCOBMA OTYET WKW B CNy4Yaill Ye Te3n OMNOBECTABAHMA Ca HeaaeksaTHW, pAa
MoaudUUMpaMe MHEHMeTO CU. HalwuTe 3aKNOYeHUA ce OCHOBABAT Ha OAUTOPCKUTE
AOKasaTencTea, NoNyyYeHu A0 AaTtata Ha OAWUTOPCKWA HU Aoknag. Bbaewm cbobuTnAa unu
ycnosua ob6ave morat Aa ctaHat npuuvHa OoHALT Aa NpeycTaHoBU YHKLUUOHMPAHETO CU
KaTo feicTBaLLo NpeanpuaTHe.

-— OL|eHsBaMe LANOCTHOTO NpeACcTaBsHe, CTPYKTYpa U CbAbpKaHue Ha (OUHAHCOBWA OTYeT,
BKNIOYMTENIHO  ONOBECTABAHWATA, W  Aanu  (UHAHCOBUAT  OTYeT  NPeAcTaBA
OCHOBONONArawuTe 3a Hero CAeNKU 1 CbbUTUA NO HAYMH, KOWTO NOCTUIA BAPHO M YeCTHO
npeacTassHe.

Hvue KOMyHWKMpame C nvuUaTa, HaTOBapeHW C 06O ynpaeneHwWe, Hapen C OCTaHanuTe
BbMPOCKU, NNAaHUPaHUA O06XBaT M BpeMe Ha M3NbIHEHUe Ha OAUTa U CblUecTBeHUTe
KOHCTaTauuW OT 0AWUTa, BK/IOYUTENHO CbLUECTBEHW HeAOCTaTbLM BbB BbTPELLHUA KOHTPON,
KOUTO uaeHTUDUUMPAME NO BpeMe Ha U3BLPLLBAHUA OT HAC OguT.

. dhy
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Hue npefoctaBaAMe CbLIO Taka Ha nNuMUarTa, HaToBapeHu ¢ 060 ynpasneHue, usfasneHue, Jve
CMeé U3NMBAHUAW NPUNOXUMUTE eTUYHN U3NCKBAHNA BbB BPb3Ka C HE3aBUCUMOCTTA U ye Lie
KOMYHUKUpPaMme C TAX BCUYKN B3aMMOOTHOLUEHWUA U APY M BbNPOCU, KOUTO BUxa Mornu pasyMHoO
Aa 6vaar pasrnexpgaHu kato MMaLlnM OTHOWeEHUEe KbM He3aBUMCMMOCTTA HU, a Korato e
NPUNOXUMO, U CBbP3aHUTE C TOBA NpeanasHn Mepku.

Cpen Bbnpocute, KOMYHUKUpPaHW C fuuaTta, HaToBapeHW C 06O ynpasneHue, Hue
onpefenAMe Te3n BBLMNPOCK, KOWTO ca 6MAM C Haii-ronAMa 3HAYMMOCT MpW OAWUTa Ha
(PUHAHCOBUA OTYET 3a TeKYLMA Nepuoa U KOWUTO CNefoBaTeNHO Ca KNIOYOBU OAUTOPCKM
BbNpocu. Hue onuceamMe Te3n BbNPOCK B HALLMA OAUTOPCKW AOKNAA, OCBEH B CnyvauTe, B
KOMUTO 3aKOH WM HopmaTMBHA ypenba Bb3NPenATcTBa Ny6AMYHOTO ONOBECTABaHE Ha
WHCOPMALMA 3@ TO3M BbMNPOC W KOraTo, B U3KMIOYUTENIHO PEAKK CNYYaun, HUE pelluM, ye
A3AeH BbMNPOC He cneaBa Aa 6bae KOMYHUKUPAH B HaLLKUA AOKNAA, Tbil KAaTo 61 MOrN0 PasyMHO
Aa ce ovakea, ve HebNaronpuATHUTE MNOCNEACTBUMA OT TOBa fAeicTBMe 6MXa HaaBULLIMAM
non3uTe OT rnegHa ToYKa Ha 06LLEeCTBEHUA UHTEPeC OT Tasu KOMYHUKaUUS.

[oknaa BbB Bpb3Ka C APYru 3aKOHOBU U perynatopHn UsnCKBaHus

AonviHurenHu BbLIPOCHU, KOUTO NMOCTABAT 3@ [OKNagBaHe 3aKOHbT 3@ Cc4eTO0BOA4CTBOTO #
33KOHBT 33 I1y5ilM'-IHOTO npegnaraHe Ha UeHHN KHUXa

B ponbnHexne Ha HawKTe OTrOBOPHOCTU W AoknageBaHe cbrnacHo MOC, onucaHu no-rope B
pasgena ,[pyra nHgopmauma, pasnnuHa ot (OUHAHCOBUA OTYET U OAUTOPCKUS JOKNad BbPXy
Hero", no OTHOLIEeHWe Ha A0KNaaa 3a AelHOCTTa, B T.4. AeknapauuAaTa 3@ KOpnopaTUBHO
ynpaeneHue, Hue W3NbAHUXME W npoueaypute, nobaBeHN KbM u3nckBaHute no MOC,
CbINacHo ,,YKasaHWA OTHOCHO HOBWU W Pa3sWLMPeHU OAUTOPCKU JOKNAAM U KOMYHUKAUMA OT
CTpaHa Ha oAuTopa" Ha NpodecuoHanHata opraHu3auua Ha perucTpupaHvTe OAUTOPU B
Bwnrapua, MHcTutyTa Ha AMnnomupanuTe ekcnept-cyetosogutenu (MAEC). Tesu npoueaypu
KaCanAT NpoBepKW 3a HaNU4UMeTo, KakTo M NpoBepkn Ha hopMaTa U CbAbPXKAHWETO Ha Ta3u
Apyra uHcopmauus ¢ uen aa H1 NoaNOMOrHaT BbB (hopMUpPaHe Ha CTAaHOBULLIA OTHOCHO TOBA
Aann apyrata uHGOPMaunAa BKNIOYBA ONOBECTABAHUATA W AOKNAaABaHWATA, NpeaBuAeHU B
naBa ceama OT 3aKOHa 3a CHETOBOACTBOTO U B 3aKOHA 3a Ny6AnYHOTO NpeanaraHe Ha UeHHK
KHUXa, (un. 100H, an. 10 ot 3MMNUK BbB Bpb3ka ¢ un. 100H, an. 8, T. 3 u 4 or 3NNLK),
npunoxumu B Bunrapus.

CraHosuLLe BbB BPb3Ka C 4/1. 37, an. 6 o1 3aKkoHa 3@ CYeTOBOLACTBOTO
Ha 6a3ara Ha n3BbpLleHUTe NpoueaypH, HaleTo CTaHOBULYe e, ve:

a) WHdopmalmnaTa, BKNOMEHa B fokNaaa 3a AeHOCTTa 3@ (hMHAHCOBATa roAnHa, 3a KOATO €
N3roteeH PUHAHCOBUAT OTYET, CbOTBETCTBA HA (YMHAHCOBUA OTYeT.

6) [JoknagbT 3a AeHOCTTa € U3roTBEeH B CbOTBETCTBUE C U3UCKBAHWATA Ha NaBa ceama oT
3akoHa 3a C4eTOBOACTBOTO W Ha 4n. 100(H), an. 7 oT 3akoHa 3a Ny6NMYHOTO NpeanaraHe
Ha UeHHM KHNXa.

B) B peknapauuATa 3a KOpNopaTMBHO ynpasneHue 3a (pMHAHCOBATa roAnHa, 3a KOATO e
U3roteeH HUHaAHCOBUAT OTYET, € MpeAcTaBeHa M3MCKBaHaTa CbrnacHo nasa cegma OT
3aKoHa 3a cueToBOACTBOTO M Yn. 100 (H), an. 8 oT 3akoHa 3a Ny6AMYHOTO NpegnaraHe Ha
LUEeHHU KHWXa nHhopMaumn,
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CraHoBuLLe BbB BPb3Ka C 41. 100(H), an. 10 BbB BPb3Ka € Yn. 100 H, an. 8, T. 31 4 o 3akoHa
3a Ny6nnMYHOTO NpeanaraHe Ha LeHHN KHUXa

Ha 6asa Ha u3BbpweHuTe npoueaypu v Ha npugobuTOTO NO3HaBaHe W pasbupaHe Ha
AEMHOCTTa Ha NPeaAnpPUATUETO U cpeaaTa, B KOATO TO paboTH, NO Halle MHeHWe, ONUCAHUETO
Ha OCHOBHMWTE XapaKTepUCTUKN Ha CUCTEMUTE 3a BbTPELLEH KOHTPON U yNpaB/ieHne Ha puUcka
Ha NpeanpuATMETO BbB BPb3Ka C Npoleca Ha (PMHAHCOBO OTYMTaHE, KOETO e YacT OT foknaaa
3@ perHocTTa (KaTo efleMeHT OT CbAbPXKAHMeTO Ha AeknapauuAaTa 3a KopnopaTUBHO
ynpaseneHue) n uHcopmaumaTa no yn. 10, naparpad 1, 6ykeu "8", "r", "e", "3" u "u" or
AupekTnea 2004/25/E0 Ha EBponeiickua napnameHT u Ha CbBeTa oT 21 anpun 2004 roguHa
OTHOCHO NPeANoXEeHUATa 3@ NOrNblLLAHE, He CbAbPKAT CNy4an Ha CbLUECTBEHO HenpaBuIHO
AoKknaaBaHe.

HonvnHurenHo foknaasaHe 0THOCHO OAMTA Ha (PUHAHCOBMS OTHET BbB BPb3Ka C YJ1.
100(H), an. 4, r. 3 ot 3akoHa 3a Ny6/IMYHOTO Npea/IaraHe Ha LeHHN KHUXa

W3sBneHne BbB Bpb3Ka ¢ un. 100(H), an. 4, 1. 3, 6.,,6" oT 3akoHa 3a Ny6IMYHOTO Npeanaraqe
Ha LeHHU KHUXa

MHbopmMaLma OTHOCHO cenkuTe CbC CBbP3aHK NMUa e onosecTeHa B MOACHUTENHa 6enexKa
11 kbM (MHaHCOBMA OT4YeT. Ha 6asa Ha W3BbpLIEHUTE OT HaC OAUTOPCKU Npoueaypu BbpXY
CAenKkunTe CbC CBbP3aHU NMNLA KATO YacT OT HALLUWA OAUT Ha (OMHAHCOBUA OTYET KaTo LUANo, He
Ca Hu CTaHanu u3BecTHU hakTn, 06CTOATENCTBA UK ApYra MHGOPMaUKA, Ha 6a3a Ha KouTo aa
Hanpasum 3aknioveHune, Ye CAenkuTe CbC CBbP3aHU MUA He Ca OMOBECTEHU B NPUNOXKEHUA
(PMHAHCOB OTYeT 3a roAMHaTa, 3aBbpluBawWia Ha 31 aekemepu 2019 roguHa, BbB BCUYKM
CbLLeCTBEHN acnNekTW, B CbOTBETCTBUE C M3UCKBAHWATA Ha MCC 24 , OnosecTABaHe Ha
CBbp3aHM nuua“. Pesynrtatute OT HalUTe OAUTOPCKM NpoUeaypu Bbpxy CAENKUTE ChbC
CBbP3aHU Nuua ca pasrnefaaHn OT Hac B KOHTEKCTa Ha (hOPMUPAHETO HA HaLLeTO MHeHue
OTHOCHO (hMHAHCOBMA OTYET KaTo UAN0, @ He C Lien M3passaBaHe Ha OTAENHO MHEHWe BbpPXY
cAenkuTe CbC CBbP3aHun Nuua.

W3sBneHue BbB Bpb3ka ¢ 4. 100(H), an. 4, 1. 3, 6. ,,8" 0T 3aKOHa 3a Ny6MYHOTO NpennaraHe
Ha LeHHU KHNXa

HawwuTte oTroBopHOCTU 3a 0ANT Ha (PUHAHCOBMA OTYET KaTo UANO, OMUCAHKU B pasgena Ha
Hawua goknaf ,,OTroBOPHOCTU HAa OAMTOPA 3a OAMTA Ha (PUHAHCOBMA OTYeT”, BKAKOUBAT
oueHsiBaHe Aanu hMHAHCOBUAT OTUYET NPEACTABA CbLIECTBEHUTE CALNKU U CHOUTUA NO HAYMH,
KOWTO NOCTUra BAPHO M YeCTHO npeAcTaBAHe. Ha 6a3a Ha U3BLPLUEHWUTE OT HAc OAUTOPCKM
npoueaypn BbpXy CbLUeCTBEHUTE cAenku, OoCHoBononarawy 3a ¢uHaAHCOBMA OTYeT 3a
roavHarta, 3asbplisawia Ha 31 aekemspu 2019 rogmHa, He ca HW CTaHaNWU U3BECTHU haKTH,
obcroATencTea unu apyra uHopMaums, Ha 6asa Ha KOUTO fa HANPaBUM 3aKMIOUEHME, Ye ca
Hanuue cnyyan Ha CblLieCcTBEHO HefoCTOBEPHO NPeACTAaBAHE U ONOBeCcTABaHe B CbOTBETCTBUE
C NpunoxumuTe nsnckeaHua Ha MCOO, npuetun ot EC. Pesynrtatute OT HalumMTe OAUTOPCKU
npoueaypun BbpXy CbLECTBEHWUTE 3@ (PMHAHCOBUA OTYET cAenku U cubutuAa Ha DoHaa ca
pasrnefaHu oT HaC B KOHTEKCTa Ha hOPMUPaHETO Ha HaLLeTO MHEHWEe OTHOCHO (hMHAHCOBUA
OTHeT KaTo UAno, a He C Lien U3pa3nBaHe Ha OTASNHO MHEHKe BbPXY Te3W CbLLeCTBEHU CANKM.
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Building a better
working world

[oknagsaHe cvrnacHo y4n. 10 ot PernameHT (EC) N2 537/2014 BbB Bpb3Ka C
U3NUCKBAHUATA Ha 4/1. 59 oT 3aKoHa 3a He3aBUCUMUS PUHAHCOB oaUT

CbrnacHoO U3MCKBaHKMATA Ha 3aKOHA 33 He3aBUCUMUA (PUHAHCOB 0AUT BbB Bpb3ka ¢ un. 10 oT
Pernament (EC) N2 537/2014, Hue poknaABame AOMbLAHUTENHO W M3N0XKeHaTa No-Aony
WHhopmMaLma.

— ,bPHCT U AHr OaunT” OO/ e HaszHayYeHo 3a 3a4bMKUTENeH 0AMTOP Ha (PMHAHCOBMA OTYET 3a
roauHata, 3asbplusawia Ha 31 gekemBpu 2019 roavHa Ha 60pcoBO TbpryBaH hoHA
~Ekcnat Monwa BUT20 KOCUTC BTO" (,,DoHAa") ¢ pelwleHne Ha eAHONNYHUA COOCTBEHUK
Ha Kanutana Ha Ynpasnasallo apy»xecTtso ,Ekcnart AceT MeHnaxmeHT” EAfl, NnpoBeaeHo
Ha 25 anpun 2019 roagurHa, 3a nepuog ot efHa roanHa.

— OpuTLT Ha (PbMHAHCOBUA OTYeT 3a roauHarta, 3asbpluBatla Ha 31 gekemepu 2019 roauHa
Ha DoHAa NpeacTaBnABa BTOPU NbMEH HENPEKbCHAT aHFAXMUMEHT 3a 3aAb/KUTeneH oguT
Ha ToBa NpPeaAnpUATME, U3BbLPLLEH OT HacC.

— [MoTBbpxaaBame, 4Ye U3PA3eHOTO OT HAC OAMTOPCKO MHEHMe e B CbOTBETCTBME C
AONbAHUTENHUA AOKNaa, NpeacTaBeH Ha nuuata HaToBapeHu ¢ obuwlo ynpaBneHue Ha
®doHaa, CbrnacHo N3NCKBAHUATA Ha Yn. 60 OT 3aKOHA 3a He3aBUCUMUA (HPUHAHCOB OAWNT.

— [oTebpxaaBame, 4e He CMe npefocTaBAnM MOCOYeHUTe B un., 64 0T 3akoHa 3a
He3aBUCUMUA (PUHEHCOB OANT 3abpaHeHn ycnyru UssBbH oauTa.

— [loTBbpMaaBamMe, Ye Npu u3BbpPLIBAHETO Ha OAMTa CMe 3ana3unu CBOATA HE3aBUCUMOCT
cnpsamMo QoHpa.

OanTopCKo apyXecTBo ,,bpHCT n AHr Oamnt” 004!

Mwunka HaveBa-BaHOBa Hukonait MpHeB
Ynpasuten PeructpupaH oauTtop, OTrOBOPEH 3a 0AUTA

3 anpun 2020 roguHa

rp. CotuA, bonrapun
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Excnam lNMonwa BUIM20 KCUTC BT®

expatcapital roduweH ¢punaHcos omyem

3a 20duxama, 3aebpuwieawa Ha 31.12.2019 a.

OTtyeT 3a BCeoOXBaTHUA QOXOA

3a roauHara, 3aBbpuwBawa Ha 31 aexkemBpu 2019

B xunsdu nesa Benexka 01.01.2019 - 01.01.2018 -
31.12.2019 31.12.2018
Apyrv npuxoau 3 8 5
HetHa 3aryba ot pnHaHCOBW akTuBY,
OTUYUTaHMU N0 CnpaBeanuBa CTOMHOCT B 6
neyantu u 3aryou (20) (115)
HeTtHa neyan6a oT BanyTHY onepauuu 4 83
Onepatusku pasxoau 4 n (18)
OneparuBHa 3ary6a 3a nepuopa (19) (45)
Pa3sxoaun 3a gaHbuu 10 - -
3ary6a 3a nepuoaa (19) (45)
Apyr BceobxBaTeH aoxon - -
O6wo Bceob6xBaTeH Aoxon 3a nepuona (19) (45)

HeTeH goxon Ha asn

HetHa 3aryba Ha gan (B neea) 8 (0.094) (0.261)

Hata: 01.04.2020 .

OpnoGpunu: CucraBmi

Hukonait Bac
Usnbnuurenen dupekrop

Tartana Nasaposa
"naeeH cueToBOANY

Dannen [JoHyes
UneH Ha CbBeTa Ha g

duHaHcoBMAT oOTyeT e ofobpeH 3a wu3gaeaHe C peuleHne Ha CbBeTa Ha AupekTopuTe Ha
YnpaenssawoTo [ipyxectso ot 01.04.2020 r.
Benexxute ot cTpaHuua 13 go cTpaHuya 36 ca HepasgenHa 4acT OT FoAUWHNA (PUHAHCOB OTYET.

Punauned amaem \

Gupxy kafima £ve uigany agumopcku
goknag ¢ gama:

EY| 03 -04- 2020 |
!

JbpHem u Juz Ogum” O
YnpaBumea...|| u e PERUCMPUPAH CQUMOP:
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Excnam lNMonwa BUIr20 OCUTC BT

expatcapita| roduweH ¢hunarcoe omyem

3a eoduHama, 3aebpweawia Ha 31.12.2019 2.

OrtyeT 32 GUHAHCOBOTO CHLCTOAHUE
Kbm 31.12.2019 r.

B xunsdu nesa Benexka 31.12.2019 31.12.2018
AKTuBHM

MapwyHmn cpeacTaa v eKBUBaNEHTU 5 47 23
PuHaHCOBU aKTUBW, OTYMTAHU NO cnpaBeanuea

CTOWHOCT B nevan6u n 3arybu 6 289 295
O6uL0 akTUBHU 336 318

CoOcTBeH KanuTan u nacuBu
CoOcTBEH KanuTan

OcHoBeH kanuTtan 411 372
MNpemueH peseps (12) (10)
HatpynaHxu 3arybu (64) (45)
O6u0 co6ecTBEeH KanuTan 7 335 317
Macusu

Toproscku U Apyru 3agbmKeHns 9 1 1
O6uo nacuBu

O6wo cobcTBEeH KanuTan U NacuBM 336 318

Oarta: 01/Q8.2020 r.

Onobpu Cucrasuten:

Hukonai nes
NsnbnHuteneH impekrop

Tarana Jlazaposa
'naBeH cyeToBOANT

Danven [JoHueB
Unex Ha CbBeTa Ha aup

duHaHcoBUAT OTYeT e ofobpeH 3a u3gaBaHe C pelweHne Ha CbBETa Ha AUPEKTOpUTE Ha
YnpasnsasauwoTo [pyxectso ot 01.04.2020 .
BenexkuTe oT cTpaHuua 13 Ao cTpaHuua 36 ca HepasaenHa 4acT OT roAuLIHNA (OUHaHCOB OTYeT.

Dunaqeed amuem
gupxy kolima fve uagany agumopcku
goknag ¢ gama:

BY| 03 -04- 2020 ‘
»bpHEM U i;uz ogum” O

YnpaBumen:...| uwaﬂutmpupan oqumopf.. A~ ’
L v }
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Excnam Monwa BUM20 OCUTC BT

eXPatCapita| loduwen punarcos omyem

3a eoduHama, 3aebpweauja Ha 31.12.2019 2.

Otyet 3a npomeHUTe B COGCTBEHUA KanuTan

3a roauHarTa, 3aBbpluiBaula Ha 31 aekemBpu 2019

B xunsdu nesa Benexka OcHoBeH fipemuen MNMevyanou O6wo
Kanutan peseps # 3arybu

Ha 1 svyapu 2018 r. 118 - - 118

Opyr BceobxBaTeH aoxon

3ary6a 3a nepuoga - - (45) (45)

O6wo BceobxBaTeH aoxoa - - (45) (45)

BHOCKM OT U pa3npeneneHun
KbM COOCTBEeHULUTE

N3paBaHe Ha HOBM gsinoBe 469 (44) - 425
O6paTtHo u3kynyeaHe Ha
asnose (215) 34 - (181)

O6uWwo BHOCKK OT U
pa3npeaeneHnun KbMm

cobcTBeHMUMUTE 254 (10) - 244
Ha 31 nexemBpu 2018 r. 7 372 (10) (45) 317
Ha 1 anyapm 2019 r. 372 (10) (45) 317
Apyr BceoOGxBaTeH goxon

3ary6a 3a nepuona - = (19) (19)
O6uo BceoGxBaTeH aoxon - - (19) (19)

BHOCKM OT U pa3npeaeneHus
KbM cobcTBeHuuuTe

W3gasaHe Ha HoBU ganose 372 (60) - 312
OBpaTtHo U3KkynyeaHe Ha 4sAnoBe (333) 58 - (275)

OO6Wo BHOCKHM OT 1
pasnpeaeneHusi KbMm
cobcTBeHUYMUTE 39 (2) - 37

Ha 31 gekemBpn 2019 r. 7 411 {12) (64) 335

Data: 01.04.20R0 .

Opobpunu:
Hukonaii Baculie ; Bunawied eﬁ{r{qéfg—éump;ku
UsnvnHutenen dupektop GupKy tsae,r;g Pﬁ;\“;a “Sgimm

EY| 03 -04- 2020 ‘1 |

I
\ ~bpHem u gHz Ogum” 0O,
Danunen [loHues M I )|
ynpaBumen... (i ke RUCMPUPaH OQUMOP: fe.

YUneH Ha CbBeTa Ha -
AvpekTopuTe

dUHAHCOBMAT OTYeT e 0400peH 3a n3gasaHe ¢ peweHue Ha CbBeTa Ha AUPEKTOpUTE Ha YnpaensasalloTo
Opyxectso

uua 36 ca HepasgernHa 4YacT OT roauHNA PUHAHCOB OTYET.
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Excnam Nonwa BUIT20 OCUTC BT®

eXPatcapita| loduwen ¢hurancoe omvem

3a 2oduHama, 3aebpweawa Ha 31.12.2019 a.

Ortyer 3a napuiHure notouu

3a roguHara, 3aBbpiusauwa Ha 31 aekemspu 2019

B xunsdu neea Benexka 01.01.2019- 01.01.2018-
31.12.2019 31.12.2018

NAPUYHU NOTOLIN OT ONEPATUBHA OEWHOCT

MonyyeHn aMBnaeHTH 8 5

MocTbnneHus, cBbpP3aHn ¢ PUHAHCOBU AKTUBW, OTYUTaHM

no cnpasegnuea CTONHOCT B Ne4antu w 3arybu - 6

MnawaHua, cebp3aHn ¢ GUHAHCOBU aKTUBK, OTYATAHK NO

cnpasegnuea CTOWHOCT B ne4antu u sarybu (10) (416)

MNapuuHn noTouu OT BanyTHU onepaLum - 83

MnawaHna KeM KOHTPareHTu 3a onepaTueHa A4eWHOCT (11) (15)
Apyrv nnawaHuns 3a onepaTtueHa AeWHOCT - (2)
HeTHU napuyHuM NoToUM U3NON3BaHU 3a onepaTUBHa

AelHoCcT (13) (339)

NAPUYHWU NOTOLIU OT ®UHAHCOBA OEAHOCT

MocTbnneHus oT emMuTUpaHe Ha asnose 312 425
MnauwaHua 3a obpaTHO M3KynyBaHe Ha Aanose (275) (181)
MnawaHna KbM KOHTpareHT# 3a huHaHcoBa AeWHOCT - (1)
HerHu napuuHu notoum ot pMHaHCOBA AEUHOCT 37 243

HetHo yBenuyeHne/HamaneHume Ha napuiHurte

cpeacTsa U NapUYHUTE eKBUBAJTIEHTY 24 (96)
MapuuHu cpeacTea v NapuyHK ekBuBanNeHTu Ha 1 sHyapu 23 119
MapuyHu cpeacTBa U Napu4HU EKBUBanNeHTH Ha 31 5

AeKkemMBpHU 47 23

Hara: 01.04.2020 r.

Opobpunu:
Hukonaw Bacuie TarsHa Jlasaposa ,-"
UsnwnHuteneH JupekTop, naBeH cyeToBoAYren

Januen [oHuyes \
UneH Ha CbBeTa Ha gvpeKropuTe

duHaHCcOBUAT 0TUYeT € oaobpeH 3a nsgasaxe ¢ peweHne Ha CbBeTa Ha AupekTopuTe Ha YnpasnsBawloTo
ApyxecTteo ot 01.04.2020 .
Benexkute oT cTpaHuua 13 Ao cTpaHuia 36 ca HepasaenHa 4YacT OT roAULLIHWA (DUHAHCOB OTYET.

unaneed ammem.
Gupxy kalima fMe u3gany agumopcku
goknag ¢ gama:

EY| 03 -04- 2020

Copun
Per. Ne 1093
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Excnam NMonwa BUIM20 OCUTC BT

eXDatcapital oduwen ¢huHancos omyem

3a 200uHama, 3aebpweauwia Ha 31.12.2019 a.

Benexku KbM rogMwHus PUHAHCOB OTYHET

1. Cratyr M npeaMeT Ha AeAHOCT

Ekcnat Monwa BUIM20 KOCUTC BTP (,PoHAbT") e 60pcoBO TbpryBaH (bOHA OpraHu3vupaH u
ynpaenseaH oT Ynpasnsasawo ApyxecTtso ,Ekcnat Acer MewnpxmuHT' EAJ (,Ynpaenasawoto
ApyxecTBo‘). PoHABLT e peructpupaH Ha 1 aekemspu 2017 r. B Peructbp byncrat kbM AreHumsaTa
no BnucBanuaTa ¢ byncrat kop Homep 177233744. AppecwT Ha ynpasneHue Ha doHaa v
YnpaenseawoTo gpyxectso e Cocus, 1K 1000, yn. ,Feopru C. Pakoscku" 96A.

Ekcnat NMonwa BUM20 KOCUTC BT® e nacusHO ynpasnseaH HoHA U ce Npuabpxa KbM METOAE Ha
NbAHO PU3NYECKO pennukupaHe Ha mhaekca WIG20. PeructpupaH e 3a Tbproeusa Ha bwnrapcka
cdonposa 6opca — Cocusa u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos ko PLX. JeiHocTTa
Ha ®oHaa obxsalla usgasade u npogaxba Ha Aanoee, NPEAOCTaBALIM e4HAKBY NPaBa Ha TexHWUTe
nputexarenu. bposaT asnose Ha PoHAA Ce NPOMEHA B 3aBUCUMOCT OT 06eMa U3BbPLLEHN NPOAAKEW
1 o6paTHO u3KynyBaHe Ha Aanoee.

Oanosete Ha ®oHaa morat aa 6vaar obpatHo U3Kynesun npu xenaHue Ha NHBeCTUTopute.

Tl kato PoHAA HAMA COBCTBEHN YNpaBUTENHU OpraHy, Nuuarta HaToBapeHu ¢ 06LWOTO ynpasneHue
Ha PoHAa ca uneHoseTe Ha CbBeTa Ha AUPEKTOpUTE Ha YNPaBnsiBaLOTO APYXeCTBO.

2. ba3sa 3a usroresiHe

(a) iaaBneHue 3a CLOTBETCTBUE

®uHaHCOBUAT OTYET Ha PoHAA e U3rOTBEH B CLOTBETCTBUE ¢ MexayHapoaHwTe cTaHaapTy 3a
dMHaAHCOBO OTuYUTaHe, NpueTy oT EBponeiickus cbio3 (,MCPO, npuetu ot EC"). OtueTHaTa pamka
,MC®O, npnetu ot EC* no cbLecTBO € onpeAeneHara HauwoHanHa cuetosogHa 6asa MCC, npueTu
or EC, pernameHTMpaHu cbC 3akOHa 3a CYETOBOACTBOTO M AedUHUpaHW B T.8 OT Herosute
HonbnHutenHu pasnopenbu.

NosnuuuTe B oTYeTa 32 HUHAHCOBOTO CHLCTORHME Ca npeacTaseHn No creneH Ha NUKBMAHOCT.

HacToswmaT pMHaHCOB OTYET € USrOTBEH CbIMacHO MeToaa Ha ncropu4yeckara ueHa, ¢ nsknrveHmne
Ha (PUHAHCOBUTE akTUBW, OTYMTAHW NO cnpaeeanueBa CTOWHOCT B nevyantu u 3arybu, kouto ce
oLueHABaT no cnpaseanuea CTONHOCT.

(6) PyHKUMOHANHA BanyTa U BanyTa Ha npencTaBAHe

Oanoeete Ha ®oHAa ce n3nasar B €BPO, HETHATa CTOMHOCT Ha aKTUBUTE Ha €AWH ASN U LeHaTa Ha
0obpaTHOTO M3KynyBaHe ce U34YMCNABaT B e8pO, NOPaAN Tasn NpudnHa yHKUMOHaANHaTa BanyTa Ha
doHga e espo.

To3n dovHaHcoB OTYeT e npeacTaseH B 6vnrapcku nesa (BGN). Lisnara duHancoBa nidopmaums,
npeacTaBeHa B NeBa e 3akpbrieHa 40 XUNn\ja, OCBEH KOraTo € NocoYeHo ApYro.

Ot 1 siHyapu 1999 roguHa oBmeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dukcupan kbm espo (EUR).
Mopagn Tasn npuunHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH eEeKT OT BanyTHWU Pa3fInKK,
Bb3HWUKHAMM OT M3NON3BaHETO Ha Obnrapckua nNeB KaTto Banyta Ha npeacrassHe. OGMeHHUAT Kype
e BGN 1.95583/EUR 1.0.



Excnam Monwa BUIM20 OCUTC BT®

expatcapita' loduwen chunancoe omyem

3a 200uHama, 3aebpuweaula Ha 31.12.2019 2.

2. Ba3a 3a u3roTBsiHe (npoabinkeHue)

(8) MpUONU3NTENHK OLEHKMU U NPELIeHKH

MarotesHeTo Ha mHaHcoBu otyeTn cnoped MCPO wusncksa YnpaBnaBawioTo APYXECTBO Aa Npasu
npeLeHkn, NpubnM3UTeNHN OLUEHKW 1 AOMYCKaHWS, KOUTO BRWSIIT Ha NpunaraHeTo Ha CYETOBOAHWTE
MONUTUKU U HA OTYETEHUTE CYMUN Ha aKTUBWUTe, NacusuTe, NpuxoauTe U pasxoaute. PeannusaT pesynrar
MOXe aa 6bae pasnuueH oT Tesn NPUENU3UTENHN OLIEHKW.

I'IpepasrnemaneTo Ha CYETOBOAHWUTE OUEHKM Ce npu3Haea B Nepuoaa, B KOWTO oOueHkaTa e
npepasrnegada, Korato npepasrnexaaHeto 3acsra To3u nepuog 1M B 6vaew nepuogn, ako
npepasrnexaaHeTo okasea BnusaHue Ha 6baewmTe neproaum.

lpeyerku

MHdopmMauma 3a CbLUECTBEHU NPELIEHKW, HANpaBeHW NpU NpunaraHe Ha CHETOBOAHUTE MONMUTUKKN, KOVTO
“MaT Haii-3HauuTeneH edekT BbpxXy NPEACTaBAHETO HA CYMUTE BLB (DUHAHCOBWS OTHET, Ce ChAbpXa B
cnepHute Genexku:

o bBernexka 7 CobcteeH kanutan — Knacudukauma Ha asnosete Ha PoHAa KaTO UHCTPYMEHT Ha
cobecTBEHUA KanuTan

®doHAbM Kamo uHeecmuyuUOHHO npednpusmue No cMucbia Ha MCPO 10

HpyxecTsa, KOUTO OTrOBapAT Ha onpeaeneHUeTo 3a MueectuuuodHo npeanpustue no MCPO 10 ca
3a4bMKEHW Aa OTYATAT MHBECTULMUTE B SbLUEPHW APYXECTBA MO CNpaseanmea CTOMHOCT BMECTO Aa
koHconuaupart. Kputepuure, kouto aeduHupaT MHBECTULIMOHHO NpeanpuaTHe ca:
o [lpyxectBo, koeTo Habupa cpeacTsa OT eAuH UNK NoBeYe UHBECTUTOPW C LUEN NpeaocTaBsHETO
Ha CbOTBETHU UHBECTULIMOHHN YCNYTU;
o [Ipy<ecTBo, KOETO MMa 3a CTOMNaHCKa Lien camo yBenuyaBaHe Ha CTOMHOCTTA Ha KanuTana, A0X04
OT UHBECTULIMY UK 1 ABETE;
¢ [lpy»xecTBo, KOETO OTYUTA U OLIEHABA CLLLECTBEHA 4acT OT CBOWTE MHBECTULMW NO CnpaBeanvea
CTOMHOCT.
doHAa MHBECTUPa NPEAUMHO B aKLMW U UHBECTUTOPUTE HEe Ca CBbP3aHW NLA, KOETO e AONbIHUTEeNHa
XapaKTepucTuKa Ha UHBECTULIMOHHO NPeAnpUsTUe.

YNpaBnsBaLLoTo APYKECTBO € NpeLeHnno, Ye POHABLT OTroBaps Ha KPUTEPUUTE U XapaKTEPUCTUKUTE Mo-
rope u nonaga B AeuHULMSATA HA MHBECTULMOHHO nNpeanpusaTve. lMpeueHkata ce npepasrnexaa
perynspHo Npu npoMsiHa B obcTosTerncTaara.

YnpaenaeawoTo APpYXECTBO € npeueHuno, ye PoHABLT He ynpaxkHaBa KOHTPON BBPXy WUHBECTULIUUTE B
akumMn u cnegoeartenHo He r’n kKoHconuaupa.

OueHka Ha cnpaeednueu cmoliHocmu

HAkoW OT CYeTOoBOAHWUTE MOMUTUKA W ONOBECTABaHWA Ha POHAA W3NUCKBAT OLEeHKa Ha cnpasegnuen
CTOMHOCTW 32 PUHAHCOBU U 3a He(bUHAHCOBW aKTUBW N NacuBW.

Korato oueHsiBa cnpaseanvBaTa CTOMHOCT Ha akTvB Unu nacue, POHABT nanonsea Habngaemu AaHHW,
DOKONKOTO € Bb3MOXHO. CnpaseanuenTe CTONHOCTYU ce KaTeropusnpar B pasnu4Hu HABa B lepapxmaTa Ha
cnpaBegnuBMTE CTOWHOCTY Ha 6a3arta Ha BXOASLUMUTE AaHHW B TEXHUKUTE 3a OLIEHKA, KaKTO cneaga:

e  HwuBO 1: KOTUPAHU LEHW (HEeKOpWUrMpaHW) Ha aKTUBHW Na3apy 3a CXOAHU aKTUBW UMK NAcuBsK.

¢ HwuBO 2: BXOAAWM AaHHW pa3nUYHK OT KOTUPAHWU UeHu, BrloueHn B HUBO 1, KOUTO, Npsko
(T.e. KaTo LUEHN) UNnU KOCBEHO (T.€. NONyYEeHN OT LieHn), ca AOCTLNHU 3a HabngasaHe 3a
aKTuBa unu nacuea.

e Huso 3: BxoAAWM A@HHU 3a aKTUBA UNKU Nacuea, KOWTO He ca GasupaHu Ha Habnwaaemu
nasapHn AaHHu (Henabnogaemmn BXOGALM AaHHK).



Excnam Nonwa BUIr20 IOCATC 6T

expatcapita' roduwen gpuravcoas omyem

3a 200uHama, 3aebpuwieawa Ha 31.12.2019 2.
2. ba3za 3a usroreaHe (npoabrkeHne)
(8) MpuGnuanTenHn OLEHKM K NPeLieHKN (NpoAbImKeHue)

AKO BXOASLLMTE AaHHK, M3NOM3BaHN 33 OLiEHKA Ha cnpaBednveaTa CTOMHOCT Ha aKTUBa WNW Nacwvea,
nonagar B pPa3fiM4HM HWBA Ha MepapxusiTa Ha CnpaBeafivBuTE CTOMHOCTW, Torasa OueHkata Ha
CnpaBeanvearta CTOAHOCT Ce KaTeropuaupa B HeliHaTa LANoCT B TOBa HWBO OT WepapxusTa Ha
CNpaBeanvBKTe CTOAHOCTH, YUSITO BXOASILLA MHGOPMALIMA € OT 3HaUYeHUe 3a LANOCTHATa OLIEHKa.

WHbopmaumua 3a 3Ha4YUTENHW NO3ULIMK, KOUTO Ca 3acerHaTy oT NpubNU3NTENHUTE OLIEHKU W SOMYCKaHWA
npy npunaraHe Ha CHETOBOAHMTE MOSIMTUKN, KOUTO UMAT Halt-3HaUMTENEH edeKT BbpXy CYMUTE, NPU3HaTH
B HacTosALWUTE (hUHAHCOBN OTHETYU € onucaxa B benexka 12 PUHAHCOBWU UHCTPYMEHTW.

3. fMpuxoam
B xunsdu nesa 01.01.2019 - 01.01.2018 -
31.12.2019 31.12.2018
Mpuxoau oT AUBMAEHTH 8 5
Bcuuko npuxogu 8 5
4. OnepaTuBHM pa3xoam
B xunsdu nesa 01.01.2019 - 01.01.2018 -
31.12.2019 31.12.2018
Takcu 3a 6opcosa peructpauns v 6opcosu
nocpegHuum 4 8
Takcu n koMucuoHu KeM GaHkata — genosutap 3 7
Takcu 1 KOMUCUOHM KbM YNPAaBIABALOTO APYXKECTBO 3 3
Ooant 1 _
Bcuuko oneparuBHu pa3xoau 11 18

YnpaBAABawoTo APY)KECTBO € M3BbPWIWUAO PA3X0AM 32 OPraHM3aumna U agMUHUCTPaUMa Ha poHAa
B pasmep Ha 22 XuA. NB., KOUTO He Ca BKNIOYEHW B HETHATA CTOMHOCT Ha akTUBKUTE Kbm 31.12.2019
r. Team pasxoav NOANEKAT Ha BbL3CTAHOBABAHE KbM YNpaBNABAWOTO APYKECTBO U e 6baar
BKAloyeHn B8 HCA kbm 6bgewa parta, camo ako M Korato HCA Hapgxebpau 1 mMUIMOH €BpO.
YnpasnaBatwoTo 4PyHECTBO € Bb3Npueno Takasa NoNAUTUKA C Lien Aa ce MUHUMMU3UPA TEeXECTTa Ha
obwuTe pasxoamn Ha poHAA B HAYANHKUA NEPUOA Ha HEFOBOTO Pa3BUTHE, B KOWUTO TOW € OTHOCUTENHO
ManbK.

5. [MapwnuHu cpeacTsa M eKBUBANEHTU

B xunadu neea 31.12.2019 31.12.2018
Mapu B 62aHKOBM CMETKM B NEBa v BanyTa 47 23
Napu n napuuHn eKBMBaNeHTH 47 23
Napu u napuynu ekBuBanenTu B OTyera 3a

napuyHuTe noTouun 47 23

MapuunuTe cpeactea Ha PoHaa ce cbxpaHaBsaT 8 6aHkaTa aenosutap ,lOpobaxk Bbnrapua” Afl.
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3a 200uHama, 3aebpweawya Ha 31.12.2019 a.

5. MapuuxKu cpeacTBa U eKBUBaNEHTH (NpoabIHKeHUe)

MpomeHu 8 nacueume, npouszmuvauwiu om puHaHcosa deliHocm

doHABLT HAMA ALNTOCPOYHU NAcUBM NO aMOPTU3NPaHa CTOWHOCT, MPWU KOMTO Aa OTYUTA HAYUCNEHU
nuxBU NO edeKTUBEH NUXBEH NMPOLEHT, KOUTO Ja ce pasnuyasaT OT [OrOBOPEHWUTE Takuea.
CneposarenHo, He NPeACcTaBs TakvBa NPOMEHW BbB "MMapuyHu noTouu OT uHaHcoBa AeAHOCT" B
OtyeTta 3a napuyHWA NOTOK, KAKTO 3a roguvHaTta npukousawa Ha 31.12.2019 r., Taka u 3a
31.12.2018 .

6. ®uHAHCOBK aKTUBU, OTYMTaAHU NO cNpaBeaAnuBa CTOMHOCT B Nneyantu u 3arybm

B xunsdu nesa 2019 2018

QPuHaHCcO8U akmueu o cnpaeedsiuea cmMouHocm e
nevan6ama unu 3az2ybama

KotupaHu akuuu 289 295

QuHaHcoeUu akmueu onpedeneHu no cnpasedsuea cmoiHocm
8 dpye eceobxeameH doxod

HekoTupaxu akuuy - -
KoTupauu gunrosu WHCTPYMEHTN -

O6uwo (huHAHCOBM aKTUBKM NO CNpaBeAnuBa CTOWHOCT 289 295

@uHaHcosume akmueu no cnpasednuea cmoiHocm e nevyanbama unu 3azybama npu Exkcnar
Monwa BWUI20 KOCUTC BT® BkniouBaT HEKOHTpONUpawy ydactus B nybnuuHW apyxecrsa,
onepupaium B YHrapus. [lpyectsoTo € NacMBHO ynpasnsasaH hoHA U Ce NpuAbPXKa KbM METOAA Ha
NbNHO PM3MYECKO pennnkupaHe Ha ukiaekca WIG20. PedepeHTHuaT ungekc e WIG20, cecraseH
OT aKuuu, AEHOMWHNPaHW U TbpryBaHu B NONCKK 3M10TU. CnpaseanuenTe CTOMHOCTW Ha Te3un akuum
B COOCTBEH KanuTan ce ONpeaensiT upes npenpaTka kKbM NyOnukyBaHW UEHOBW KOTMPOBKW Ha
aKTUBEH nasap.

KoraTo oueHnBa cnpaseanueara CTOWHOCT Ha akTve unu nacue, POHALT U3non3ea Habniogaemu gaHHW,
[OKONKOTO e Bb3MOXHO. CnpaseanueuTe CTOWHOCTW ce Kateropuaupart B Hueo 1 (KoTupaHu ueHu Ha
aKTUBHW Nasapy) B ilepapxusTa Ha cnpasegnueuTe CTOWHOCTW Ha 6asata Ha BXOASLMTE AaHHU B
TEXHWUKMTE 3a OLIEHKA.

CTOMHOCTTa Ha (DUHAHCOBUTE aKTUBM B OTYETa 3a (PUHAHCOBOTO CLCTORHUE KbM AaTaTa Ha
OTYETHMA Nepuoa e onpeaeneHa KaTo LeHa 3aTBaps Ha CbOTBETHWA akTue Ha doHgosa Gopca
Bapwasa Ha nocneaHvs paboTeH AeH OT CbOTBETHWUS OTYETHUA Nepuoa.
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6. ®WHAHCOBM aKTMBM, OTUYMTAHM NO cNpaBeanUBa CTOWHOCT B nevwanbu wu 3arybu
(npoabMmKenue)

CTpykTypaTta Ha pmHaHCOBUTE akTUBW Ha POHAA, OTYUTaHK MO CnpaeeAnuBa CTONHOCT B neyantu
n 3ary6m kem 31 gexkemspu 2019 u 31 gekemepu 2018 r. e, KaKTo cnepsa:

Bua dhMHaHCOB MHCTPYMEHT AKunu
Perynupax nasap, Ha KOWTO ce Tbprysar ®oHposa 6opca Bapwasa
EmurteHT Bpo# CTOMHOCT B Kpast flpoueHT ot
Ha OTYeTHMA obuwara cTonHoCcT
nepuoga, ns. Ha aKTUBUTE
LPP SA 3 12 157 3.62%
Polskie Gornictwo Naftowe | 2630 5230 1.56%
Polski Koncern Naftowy Orlen 1093 43 098 12.85%
Santander Bank Polska SA 140 19773 5.89%
Cyfrowy Polsat SA 920 11 810 3.52%
PKO Bank Polski SA 2792 44 206 13.18%
KGHM Polska Miedz SA 470 20 640 6.15%
CD Projekt SA 220 28 252 8.42%
PGE SA 1760 6 437 1.92%
CCC SA 75 3791 1.13%
Powszechny Zaklad Ubezpiecze 1768 32517 9.69%
Bank Pekao SA 494 22799 6.80%
Alior Bank SA 325 4283 1.28%
Grupa Lotus SA 330 12673 3.78%
Mbank SA 55 9840 2.93%
Dino Polska SA 170 11248 3.35%
BCUYKO 13 245 288 754 86.07%
Bua cnHaHCOB MHCTPYMEHT Akunu
Perynupas nasap, Ha KOUTO ce Thprysar dongosa 6opca Bapiuaea
EmureHT Bpoi CTOMHOCT B Kpas fMpoueHT oT
Ha OTYETHUA obuiata cTonHoCT
nepuoa, nNB. Ha aKTUBHUTE
Alior Bank SA 325 7 852 2.47%
Bank Pekao SA 494 24 475 7.71%
CCC SA 75 6 590 2.08%
CD Projekt SA 220 14 560 4.59%
Cyfrowy Polsat SA 920 9434 2.97%
Grupa Lotus SA 330 13275 4.18%
KGHM Polska Miedz SA 470 18 988 5.98%
LPP SA 3 10705 3.37%
Mbank SA 55 10 605 3.34%
PGE SA 1760 8 000 2.52%
PKO Bank Polski SA 2792 50 091 15.78%
Polski Koncern Naftowy Orlen 1093 53731 16.92%
Polskie Gornictwo Naftowe | 2630 8 261 2.60%
Powszechny Zaklad Ubezpiecze 1768 35280 11.11%
Santander Bank Polska SA 140 22 795 7.18%

BCUYKO 13 075 294 642 92.80%
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6. ®uHancoBM aKTMBM, OTYUTAHM NO cCNpaBeAnuBa CTOWHOCT B Nevanbu u 3aryéu
(npoabmxeHue)

Hemwua nevanba/(zacyba) om ¢huHaHcoeume akmueu, omyumaHu no cnpaeednuea
cmoliHocm e neyan6u u 3a2y6u

B xunsdu nesa 2019 2018
Pa3xoau oT npeoueHka Ha (OMHAHCOBKU aKTUBW, OTYUTaHN

npes neyan6bu u sarybu (20) (115)
HetHa 3ary6a oT (puHaHCOBUTE aKTUBMW, OTYUTAHMU NO

cnpaseanuBa CTOWHOCT B ne4antu v 3aryom (20) (115)
HeTHun npuxoan No BanyTHW onepauuv 4 83
HetHa nevan6a/3ary6a oT houHaHCOBUTE aKTUBH (16) (32)

7. CobcTBeH kanuTan

Co6cTBeHUAT kKanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTusute My (HCA). [lsumxeHueTo
B AanoseTe U B HCA Ha ®oHAa B HA4anoTo U B Kpas Ha OTYETHUS NEpUOA e, KaKTO cneaga:;

Bpo# Cro#nocr Bpo#n CronHocT

nanoBe (8 xun. neea) asnoBe (8 xusn. neea)

B xunadu neea 31.12.2019 31.12.2018
Kbm 1 anyapu 2019

roauvHa 190 000 317 60 150 118

WsnaaeHu HoBuM gsinose 190 000 312 239 850 425

O6paTHO u3KyneHun asnose (170 000) (275) (110 000) (181)
MNMevan6al(3ary6ba) 3a

nepuoga - (19) - (45)

Kbm 31 aekemBpu 2019

roauHa 210 000 335 190 000 317

31.12.2019  31.12.2018

HeTHa CTOWHOCT Ha aKTUBWTE 3a e4WH AN (B nesa) 1.595 1.6687

CobcmeeH kanuman

PoHABLT KnacuduumMpa AANOBETE, KOUTO U3gasa, KaTto WMHCTPYMEHT Ha COOCTBEHUA KanuTan Bb3
OCHOBA Ha cneagHuTe Kputepuu:

e [lanosete gasar nNpaBo Ha AbpXarens Ha nponopunoHaneH AsN OT HETHUTE aKTueBn Ha PoHaa
BbB BCEKU €AVH MOMEHT 1 B Criyyail Ha 3akpusaHe Ha doHAa;

o [lanosete, u3gasanu oT PoHAa, He Ouxa umanu nNpeauMcTBO nped ApYrM (UHAHCOBU
VHCTPYMEHTW B CNyyail Ha 3aKkpuBaHe Ha PoHAa;

e OcseH AOroBOPHOTO 3afbxeHue Ha doHaa 3a obpaTHo U3KynyeaHe, Aanosete, nsgasaHu oT
®oHpa, He HocaT Apyro AOroBOpHO 3aabmkeHue Ha doHAaa 3a npegocrasaHe Ha NapudvHn

cpeacTsa unu Apyrn MHAHCOBM aKTUBM UKW 3@ pa3maHa Ha (PMHAHCOBW aKTUBU NNU (PUHAHCOBW
nacveu;
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7. CobcTBeH kanuTan (NnpoabixeHue)

o  O6WMAT pasMep Ha O4aKBaHUTe NApPUYHWU NOTOUM, OTHACSIHN KbM AANOBETE, n3aasaxmn oT doHaa
BbB BCEKU eAvH MOMEHT, CE OCHOBaBaT Ha nevanbara wnu 3arybara, npomsHaTa B npuaHarure
HETHW aKTUBM WUNV NPOMAHATa B cnpasefnueaTa CTOWHOCT Ha NpU3HaTUTE U OTMNCAHU HETHW
aKkTueu Ha doHAa,;

o  DOHALT He M3naBa APYrY PUHAHCOBU UHCTPYMEHTK, PasnnyHu OT AANOBE.

lpemueHr pesepe

MmyulecTsoTo Ha doHAa e pasaeneHo Ha Asnose. HommHanHaTta CTOMHOCT Ha aanosete € 1 (e4Ho)
eBpo. Osnosete Ha ®oHaa ce npuaobmeaT NO EMUCHMOHHA CTOWHOCT. BposT Ha AanoseTe Ha PoHAa
ce NPOMEHs B pes3ynTaT Ha TaAxHaTa npogaxba unu obpatHo uskynyBaHe. Pasnukata mexay
€MWUCMOHHATa U HOMMWHanHaTa CTOWHOCT Ha AanoeeTe Npu npogaxGa unv obpatHo nskynyeaHe ce
OT4YUTa KaTo NpEeMUEH pe3eps.

YnpaesneHue Ha kanumana

CobcTBeHunaT kanutan Ha doHAa € paBeH Ha HeTHaTa CTOMHOCT Ha akTueuTe My (HCA), KosiTo He
moxe aa 6vae no-manka ot 500 000 neea, unn esposata UM PaBHOCTONHOCT. TO3U MUHUMANEH
pa3mep TpsaGea aa 6vAae AocTurHaT 4o ABe roauHY OT nonyyasaHe Ha paspelueHueTo ot Komucuarta
3a (pMHaHCOB HaA3op 3a opraHusupaHe u ynpaeneHuwe Ha PoHpa. Mpes roguHata PoHABLT €
BocTUrHan HeobxoauMUAT kanutan, Ho kbM 31.12.2019 pasmepbT Ha PoHaa e nog 500 000 nesa.

3a ponyckaHe Ha AsnoseTe Ha doHAa A0 TLProBUS Ha perynupaH nasap MuHumanHara HeTHa
CTOWHOCT Ha akTuBuTe He moxe ga Gbae no-manka ot 100 000 ne., wnu espoBata UM
PaBHOCTONHOCT.

LusudeHmua nonumuka

MonuTtukaTta Ha doHAa e Ja He u3nnawa avBuaeHTU. JUBUAESHTUTE, U3NnNaTeHn OT AAnoBeTe, B
kouTo POHABLT € MHBECTUpan, KaKTo W Kanutanoeute nevyanbu, peanuaupaxsn Npu TLProsBus ¢
asnoseTe BbB doHAA, ce penHBecTUpar.

8. HeteHn poxoa Ha gan

01.01.2019 - 01.01.2018 -
31.12.2019 31.12.2018
HeTHa 3aryba Ha asn (B nesa) (0.094) (0.261)

HeTtHata nevan6a/(3aryba) Ha asn ce U34MCNABa KaTo ce pasgenu neyanbata unu sarybata 3a
nepvwoga, noanexawa Ha pasnpegeneHue Mexay npuTexartenute Ha AsnoBe (4icnuTen), Ha
cpeaHonpeTernexust 6poit Ha asnose B obpalieHune 3a nepuoaa (3Hamenaten).

CpepnHonpeTternenusT 6poit Ha ganoseTe B ob6palleHue 3a 2019 r. e 199 277 (2018 r. — 170 000).
CpeaHonpeTterneHnsit 6poit ce n3uncnsaea kato ce B3UMa CPEAHO apUTMETUYHATa CTOWHOCT Ha
asnoseTe B obpalleHne 3a BCEKU eANH AEeH OT nepuoaa.

9. TobproBCku U APYrY 3afbiKeHUA

B xunadu neea 31.12.2019 31.12.2018
3agbmkeHns KbM GaHKkaTa-geno3uTap u koM Y/ 1 1
06U TLProBCKU U APYTY 3aAbINKEHUA 1 1

10. Aavbum BLpXY goxoaa

MNevan6ara Ha PoHpa He nognexu Ha oBnaraHe ¢ KOpnopaTUBeH JaHbK.
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11. CBbp3aHu nuua

doHabT e 06ocobeHo umywecTso 6e3 opraHn Ha ynpaeneHwe W HEerosoTo YnpaeneHve ce
ocblyectensa oT Y[ ,Ekcnat Acer MeHupxmuHT' EAL. EgHonuyeH akuuoHep B Y[ e ,Ekcnar
Kanutan" All. Kbm 31.12.2019 r. cBBbp3aHy nuua Ha doHaa ca Y ,Excnat AceT MeHnpxmbHT" EALL
v ,Ekcnar Kanutan“ AQl. TpaHsakumuTe CbC CBBbP3aHU NuUA ca Ha AOroBOPHW YCNOBUA U He ca
NPeaoCTaBAHN UMY NONYYaBaHW HUKAKBU rapaHumi.

PasxonuTe, HauucneHn KbM Ynpaenssaloto Apyxectso ,Ekcnat AceT MeHumkmuHT' EAJ]
(6enexka 4), N3BbPLUEHM NO CUnaTa Ha CKoYEHN AOroBOPU NPe3 OTHETHUA nepuoa, obxsaluar:

e Bu3HarpaxaeHue No 4OroBop 3a yNpaBneHve Ha AeHOCTTa.

B cnepapawara Tabnuua e npegocTtaseHa UHgopMauua 3a MHBeCTULMATA Ha [loroBopHUTe (hoHAOBE Ha
Excnar B ganose Ha Exkcnar Monwa BUIM20 KOCUTC BT®:

[orosopeH doHA MHBecTnuwA B: bpor | CromHocT

B Kpas Ha
OTYETHUS
nepvoa,
ne.

& Excnar Mo6anHn O6nurauum Expat Poland WIG20 UCITS ETF 8431 13323

N® Ekcnar Akunu Paseutu Nasapu Expat Poland WIG20 UCITS ETF | 21085 33321

A® Exkcnar Akunu Paseueawy ce Masapu | Expat Poland WIG20 UCITS ETF | 43 949 69 453

12. OUHAHCOBU UHCTPYMEHTH

OueHaBaHe Ha CnpaBeAIuBU CTOWHOCTH

CnpaBeanueata CTOWHOCT Ha UHaHCOBUTE MHCTPYMEHTU Ha PoHAa € onpeAaerneHa KaTo LeHara,
kosTo 6u Guna nonyyeHa npu npoaaxbarta Ha (PMHAHCOB aKTUB AW NNaTeHa Npu NPexsbLPNSHETO
Ha thuHaHcos nacus B o6u4anHa caenka Mexay nasapHu y4acTHULUM KbM AaTtaTa Ha oueHkaTa. Mpu
OLIEHABAHETO Ha crpaBeAnuBaTa CTOMHOCT Ca N3NoN3BaHU CNeAHVTe METOAN U AONYCKaHWUA:

e 3a KOTUpaHUTE akuuMu ce M3NoNn3Ba LieHa 3aTBaps HA akTUBEH Nas3ap KbM gartata Ha
OTYETHUA Nnepuoa,

e [apuyHn cpeactBa U KPaTKOCPOMHU AEnO3UTW, TbPrOBCKM B3EMaHusl, TbProBCKM
334 bIDKEHNA U APy TEKYLUM (PUHAHCOBW aKTUBM U NAcUBYU — NOPaAN KPATKOCPOUHUA Nagex
Ha Te3n (PUHaAHCOBM MHCTPYMEHTW, TAXHaTa cnpaBeanvea CTOWHOCT ce aobnuxasa A0
CbOTBETHaTa OTYEeTHa CTOWHOCT.

Cnepgsawute Tabnuum aHanu3upaT KONMWYEeCTBEHU ONOBECTABAHWA Ha Wepapxuata Ha

cnpaseanvBUTE CTOWHOCT Ha PUHAHCOBUTE MHCTPYMEHTW, OTYMTaHW NO cnpaseanuea CTOWHOCT NO
HWUBaTa, B KOUTO nNonaaar.

20



Excnam Monwa BUI20 OCUTC BT®

s
expatcapital Foduuon gurancos omsem
3a 200uHama, 3asbpweauia Ha 31.12.2019 e.

12. ®UHAHCOBU MHCTPYMEHTH (NpoabIXKeHue)

OueHnBaHe Ha cNpaBeANMBY CTOMHOCTU (NpoabIKeHue)
Kbm 31 pexemspu 2019 roguHa

B nesa Hueo 1 HuBo 2 Hueo 3 O6wo
PUHAHCOBKU aKTUBH

LPP SA 12 157 - - 12 167
Polskie Gornictwo Naftowe | 5230 - - 5230
Polski Koncern Naftowy Orien 43 098 - - 43 098
Santander Bank Polska SA 19773 - - 19773
Cyfrowy Polsat SA 11 810 - - 11810
PKO Bank Polski SA 44 206 - - 44 206
KGHM Polska Miedz SA 20 640 - - 20 640
CD Projekt SA 28 252 - - 28 252
PGE SA 6 437 - - 6 437
CCCSA 3791 - - 3791
Powszechny Zaklad Ubezpiecze 32 517 - - 32 517
Bank Pekao SA 22 799 - - 22 799
Alior Bank SA 4283 - - 4283
Grupa Lotus SA 12673 - - 12673
Mbank SA 9 840 - - 9840
Dino Polska SA 11 248 - - 11 248
BCUYKO 288 754 - - 288 754

Kbm 31 aexemBpu 2018 roamna

B nesa Huso 1 Huso 2 HuBo 3 O6uwo

DUHAHCOBYN aKTUBMK

Alior Bank SA 7 852 - - 7 852
Bank Pekao SA 24 475 - - 24 475
CCC SA 6 590 - - 6 590
CD Projekt SA 14 560 - - 14 560
Cyfrowy Polsat SA 9434 - - 9434
Grupa Lotus SA 13275 - - 13275
KGHM Polska Miedz SA 18 988 - - 18 988
LPP SA 10705 - - 10 705
Mbank SA 10 605 - - 10605
PGE SA 8 000 - - 8 000
PKO Bank Polski SA 50 091 - - 50 091
Polski Koncern Naftowy Orlen 53 731 - - 53 731
Polskie Gornictwo Naftowe | 8 261 - - 8 261
Powszechny Zaklad Ubezpiecze 35 280 - - 35280
Santander Bank Polska SA 22795 - - 22795

BCUYKO 294 642 - - 294 642
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12. ®UHAHCOBY UHCTPYMEHTH (NpoABMKEeHNUE)

Puckos npocdun n ynpaerieHne Ha pucka
Puckoe npoghun

PuckosusaT npocdun Ha Bopcoeo TbpryBaHusa ¢hoHA npeacTtaenaea KONWYECTBOTO W BUAA PUCK,
KOWTO YNpasnasalloTo APYXeCTBO NOema Ypes WHBeCTMpaHe Ha akTusuTe Ha PoHAa, UMaKK 3a
uen pennukupaHe Ha PedepeHTHUS MHAEKC, KOUTO KbM JaTaTa Ha HacToALUS OTHYET € UHAEKC OT
akuum Ha WIG20. B To3n cMUCHN, UHBECTUPAHETO B Asnose Ha ,Excnar Monwa BUM20 KOCUTC
BT®" e cBBP3aHO € NOEMaHe Ha BUCOK PUCK, Npeasua dakTa, ye PedepeHTHUAT UHAEKC € CbCTaBeH
OT aKumm.

Mo otHoweHwe Ha aeiHocTTa cu, BT® Exkcnar MNMonwa BUI20 IOCUTC BT e nanoxeH Ha
pa3nu4yHu BUAOBE PUCK, OKA3BALLUM BL3AENCTBUE BBPXY HEroBuTe pesynTaTu.

KpedumeH puck

POHALT NpUTEXaBa NapuyHN CpeacTsa U KOTUPaHU akuMM U HUBOTO Ha EKCNO3NUUA KbM KpeauTeH
PUCK € CBbp3aHa npeaguMHO C NApU4HUTE cpeacTea, KOUTO Ca B pasnnauwjatenHu CMETKU B 6aHku.
KpeauTHUSAT pucK CBbp3aH C KOTUpPaHUTE akuMu € 4acT OoT obWwua WHBECTULIMOHEH PUCK Ha
nputexarenute Ha Asnose BbB hoHAA.

OCHOBHWUTE PUCKOBE, KOUTO WHBECTUTOPUTE HOCHT NpU uHBecTupaHe B asnose Ha bTe ,Ekcnar
Monwa BUIM20 OCUTC BT®", ca:

lMasapeH puck

Bb3moxHoCTTa Aa ce peanusupar 3arybu nopagu HeGNaronpUATHN U3MEHEHNA B LIEHUTE Ha LEHHH
KHWXa, NnasapHUTe NUXBEeHW NPOLIEHTW, BanyTHU KypcoBe W Apyrk. TO3W nasapeH puck 3acsra
HeTHaTa CTOWHOCT Ha aKkTuBuTe Ha PoHAA, KOATO CbLO Bapupa B pe3ynTaT Ha NpOMeHUTe Ha
nasapHUTE LIEHW Ha aKuMnTe U APYrUTe UEHHU KHUXA, B KOUTO DOHALT € uHBecTMpan. ®OHALT He e
U3MOXEH Ha PUCK OT NPOMAHA Ha Na3apHUTE MUXBEHW NPOLEHTU, TbI KaTo (PMHAHCOBUTE aKTUBM
npeAcTaBnsiBaT KOTUPaHU akuuu.

BanymeH puck

doHABLT € Cb3aaneH U ce Tbprysa B €8po, HO pedepeHTHUST uHaekc WIG20 e cbecTaseH OT akuum,
AEHOMWHNPaHW ¥ TbpryeaHu B NOSICKU 3N0TU M NOpaan Ta3n NpU4NHa CTOMRHOCTTA Ha (UHaHcoBUTE
aKkTueu Ha PoHAa 3aBUCKU OT NPOMAHATA Ha BanNyTHWUSA KYPC HA YewKkaTa KPOH NONCKUTe 3n0Tu a
CNPAMO €BPOTO U CLOTBETHO NEBa.

Ot 1 aHyapu 1999 roguHa o6MeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dukcupan kbMm espo (EUR).
O6meHHuaT kypc e BGN 1.95583 / EUR 1.0.

MonuTtukata Ha ®oHAA € Aa He Xemkupa BanyTHUA pucK. BanyTHuAT puck Ha ®oHAa e yacT oT
06LLYUSt NHBECTULIMHEH PUCK.

MNpomsaHa ot 5% BbLB BanyTHUA KYpC HA €BPOTO CMPAMO noncka 3nota 6u umana cneaHus edexr
BbpXy neyanbarva/ 3arybara Ha doHAa, Bb3 OCHOBA Ha nopTdeina Ha PoHaa kbem 31.12.2019 1
31.12.2018 r.:

EdekT Bbpxy neyanbaral 3ary6ara

B xunsdu nesa Kbm 31.12.2019 r. Kbm 31.12.2018 r.
5% nockbnBaHe Ha nonckara 3n1oTa CnpsaMo

eBpoTO 17 16
5% obesueHsiBaHe Ha nonckara 3noTa cnpsiMo

€BpoTO (17) (16)
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Excnam Monwa BUIr20 IOCUTC BT®

expatcapital roduweH ¢punarcos omyem

3a 200uHama, 3aebpweauia Ha 31.12.2019 a.
12. ®UHAHCOBU MHCTPYMEHTH (NpoabIKEeHHe)
PuckoB npocdun 1 ynpasrnenue Ha pucka (npoabrmkeHue)

ExcmpemHu nazapHu 0euxeHus

MNasapHaTa ueHa Ha (pMHAHCOBUTE UHCTPYMEHTH, B KOWTO € uHBecTupan ®oHALT, MOXe Aa Bapupa
nopaav Bb3HWKHaNK NPOMEHW B UKOHOMMYECKaTa W nasapHarta cpefa, napudHaTta nonutuka Ha
ueHTpanHuTe 6aHkn, AenoBaTa aKTUBHOCT Ha EMUTEHTUTE, CEKTOpa, B KOWTO onepupa eMUTEHTHLT U
TLPCEHETO WU NpeAnaraHeTo Ha nasapa Ha UeHHW KHwka. B onpefeneHn MOMEHTW UeHwWTe Ha
AsanoseTte Ha nasapa (toHgosata Gopca) morat Aa sapupat 3HauuTenHo. B cnyvaw Ha ronemu
ABwxeHUA Ha WHpexca, BKN. roneMu AHEBHW ABWKEHWUS, NPeAcTaBsHETO Ha doHaa MOXe Aa ce
OTKIMOHW OT MHBECTULUOHHUTE cu uenu. MNMpeoueHkaTa Ha doHAa Bapupa B pe3ynTaT Ha npomaHa Ha
CTOWHOCTTa Ha aKTuBUTE Ha PoHAa N PedepeHTHUA UHAEKC.

fMpomsiHa oT 5% B NnasapHWUTE LieHn Ha akTuBuTe B UMana cnefHns eekT BbpXy HETHaTa CTOMHOCT
Ha akTusuTe Ha PoHAQ, Bb3 OCHOBA Ha nopTgeina Ha PoHaa kbm 31.12.2019 n 31.12.2018 roa:

Edekr Bbpxy neyanbara/zarybarta

B xunsadu nesa Kbm 31.12.2019 r. Kbm 31.12.2018 r.
5% ysenuyeHve Ha naszapHuTe LeHu 17 16
5% HamaneHwWe Ha nasapHuTe LeHu (17) (16)

Heewb3amoxHocm Ha Ynpaensieawomo Apyxecmeo Oa ce adanmupa KbM nasapHume
npoMeHu

®oHABT cneaBa NnacusHa cTpaTterus, T.e. He € akTMBHO ynpaensBaH. CbOTBETHO, YNpaBnssalloTo
APYXecTBO HAMAa fa NPOMEHA CbCTaBa Ha NopTdonNuoTo, OCBEH 3a Aa cneasa 6nusko obwarta
[oxoaHocT Ha PedepeHTHus nHpgekc. PoHABT He ce onuTBa Aa ,bwe" nasapa v He npeanpvema
AedbaH3uBHM NO3NLIMK, KOraTo NasapsT Naaa WK ce cMATa 3a HaaueHeH. CnefoBaTenHo, cnaj Ha
PecbepeHTHUA MHAEKC MOXe Aa aoseAae A0 cnaj Ha CTOMHOCTTA Ha akTuBuTe Ha PoHaa.

JlukeudeH puck

Puck, cBBbP3aH C BBL3MOXHOCTTA OT 3arybu wnu nPONyCHaTW NON3W OT HaNOXWTENHU WNK
NPUHYAUTENHU NPOAAXGW Ha aKTUBY NPY HEBNAronNPUATHU NasapHKU YCNOBUSA (KaTo HaNpUMep HUCKO
TbPCEHE NPU HAaNMUWMETO Ha cepbXnpeanarade). JIMKBUAEH PUCK CbluecTByBa U korato Ha donga
MOXe Aa Ce HanoXu Aa uskynu obpaTHO AAnoBeTe Ha MHBecTuTopUTe. DOHABLT WMHBECTMPA B
KOTUpaHK aKuuu, KOUTO MPU HOPMAnHK NasapHW ycnoeua ca 6bp30 U NECHO NPOAaBaeMM, KOeTo
CbLLUECTBEHO HaManaBa ekCno3nMUUATa KbM TO3U PUCK.

3akynyeaHe u o6pamHu U3KynyeaHusi

AKo NOpBLYKUTE 3a 3aKynyBaHe W OBpaTHO U3KynyBaHe Ha AANOBE Ca MONYyYEHU KbCHO WK He
OTroBapAT Ha usuckeanusiTa B Mpocnekra v Mpaeunara Ha oHAa, ToBa 61 4OBENO A0 3aKbCHEHUE
Mexay BPeMeTo Ha NoAaBaHe Ha NopbukaTa u AeNCTBUTENHATa AaTa Ha 3akynysaHe unv o6paTHO
u3kynyeaHe. TakuBa OTNAraHvs WNK 3aKbLCHEHWA MoraT Aa AOBeaaT A0 HamanseaHe Ha Gpos
AANOBEe NV cymara Ha oGpaTHUTe U3KynyBaHus.

TbpayeaHe Ha peaynupaH nasap

He cbuyecTsyBa CUIypHOCT, Ye TbproBusaTa Ha aAanoseTe Ha GoHAa We 6bae noaabpXKaHa, unu ye
yCrnoBusTa 3a JonyckaHe A0 TbProeusi HAMa Aa ce NpomeHsaT. OCBeH ToBa ThProBUATA Ha AANOBETE
Ha ¢oHgoBa Bopca Moxe aa Gbae npeycTaHoBeHa cnopea Npasunata Ha choTeBeTHaTta Gopca
nopaav NasapHuTe yCNOBUA M MHBECTUTOPUTE MOXE 4a He MoraT Aa npoaasar ASNoBeTe CH, A0KaTo
TbprosusTa He 6bae Bb3CTaHOBEHA.
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Excnam Monwa BAIr20 IOCHTC BT®

eXPatcapita' loduweH ¢huraHcos omyem

3a 200uHama, 3aebpweauia Ha 31.12.2019 2.
12. ®UHAHCOBYU MHCTPYMEHTHU (NPOABIKEHUE)
PuckoB npodun n ynpaBneHue Ha pucka (npoabrkeHune)

Hopmamueen puck

doHADBT € NpeacTaBeH B CBOA NPOCNEKT, KOWTO € U3rOoTBEH B CbOTBETCTBUE C ACACTBALLUTE 3aKOHU
v perynauuu. Ynpasnsaeawloto ApYXecTBO u/mnu POHOBLT U HEroBUTe WHBECTULMOHHWA LUenu v
NONUTUKW MoraT Aa 6baaTt 3acerHatv OT 6bAeLmn NPOMEHN B 3aKOHUTE U perynauuute. Hosu wnu
mMoaucMUMpaHn 3akoHK, fnpasuna u perynauuv B benrapus unu Esponeickus cbio3 Morart aa He
NO3BOSAT UNU YYBCTBUTENMHO Aa OrpaHnyaT Bb3MOXHOCTTa POHALT Aa UHBECTUPA B OnpeaeneHu
VHCTPYMEHTU. Te CbLo MOXe Aa Bb3NPENATCTBAT CKNOYBAHETO Ha AOrOBOPU C onpeaeneHn TpeTu
cTpaHn. ToBa MOxe pa yspeaun cnocobHoctta Ha PoHAa fAa U3NBAHABA CbLOTBETHUTE
VHBECTUUMOHHW Uenu u nonutukn. MN3nbnHeHneTo Ha Takuea HOBW v MOANMULIMPaHN 3aKOHMW,
npasuna v perynauum Moxe aa joeeae Ao yBenvueHue Ha BCUMKU UNU HAKOW pa3xoau Ha doHaa v
MOXE Aa Hanoxu npecTpykTypupaHe Ha PoHAa, C Uen cna3saHeTo Ha HoBuTe npaswuna. Takosa
eBeHTyanHoO nNpecTpykTypupaHe MOXe p[a BKIIOYBa pasxoAu 3a npecTpyktypupaHe. Korato
NPeCcTpyKTypupaHe He € Bb3MOXHO, MOXe Aa ce npuberHe Kbm npexparasaHe Ha PoHaa.

AxTusuTe Ha doHaa u PedepeHTHUA MHAEKC NOANEXAaT Ha NPOMSAHA B 3aKOHW UNW perynauun u/nnu
Takaea NpoMsiHa MOXe fia ce OTpa3u Ha CTONHOCTTA UM U/MNU NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBBbP3aH C Bb3MOXHOCTTa Ja ce peanuavpar 3arybn nopaaw rpelukv unu
HECHBBPLUEHCTBA B CUCTEMaTa Ha OpraHusauus, HefOCTaTbYyHO KeanuduuupaH nepcoHan,
HeGNaronpuATHU BLHLWHKA CbOUTMA OT He(UHAHCOB XapakTep, B T.4. NPaBeH PUCK.

Puck om epewxka npu cnedeaHe Ha PeghepeHmuus uHoexc

CnepsaHeTo Ha PedepeHTHUS MHAEKC Ype3 UHBECTUpPaHe BLB BCUYKW NO3ULMKU HA MHAEKCA MOXe
Aa ce oKaxe CKbNo U TPYAHO 32 u3nbiHeHue. NopThonuo MeHUKLPLT MOXe Aa W3non3ea
ONTUMM3ALMOHHU TEXHUKM, KaTO CENEKUUA Ha OTAENHU No3uLmMmn OT MHaekca B NPonopLMu, KOUTo ce
pasnuyaeat oT Tean B WMHaekca. Ynorpebara Ha TakvBa ONTUMMU3ALMOHHYN TEXHUKM MOXe Aa
yBENWYM rpewikata npu cneasaHe M ga noseje A0 pasnuyHo npeactaesHe Ha doHAa cnpsMo
MHgekca. Cbwo Taka chbwecTByBawM OrpaHudeHua no wnu Gbaewym nNpoMeHW B 3aKOHa ¢
perynauuute Ha bopcoBo TbpryBaHusi (poOHA NO OTHOWEHWE HA, HO HE Camo, CbCTaBa,
KOHUEeHTpauuaTa U HauyMHa Ha OUEHKa Ha aKTuBuTe, MoraTt A0 AoBeAaT A0 HEBBL3MOXHOCTTA Ha
doHAa ga pennukupa uiaekca HanbnHo. CouLlo Taka 6GopcoBo ThpryBaHutTe (hoHAOBE Ha Nasapw,
Xapakrepusupawm ce C Hucka NUKBMAHOCT, Ca WU3NOXEHW Ha NO-TONAM PUCK OT rpelka npw
cneaBaHe Ha UHAEKC.

Peghepermen uxdexc

Mpu Hanuuve Ha cbGUTUe, KoeTo 3acAra MHaekca, Ha ©oHAa MOXe Aa Ce HanoXu Aa NpeycTaHoBK
3aKynysaHeTo M 0GpaTHOTO u3KynysaHe Ha asnose. lNpeoueHkaTta Ha POHAA CbLO MoXe ga Gbae
3acernata. MNpu npoagbnxasawm npobnemu ¢ Wnaekca, ®OHABLT wWe npeanpueme CbLOTBETHU
[eiicTBUA, KOUTO MOraT Aia HaMansaT HeTHaTa CTOMHOCT Ha akTuesuTe Ha doHAaa.

CucmemHu pucKkose

CucTemHUTe pucKoBe 3aBUCAT OT obwuTe konebaHws B MKOHOMMWKATa W nasapute KaTto uano.
dOHABT He MOXe Aa BNMAe BbpPXY CUCTEMHUTE PUCKOBE, HO M OTYMTa K ce cbobpassea C TsX.
PuckoBe, NOpoOAEHM OT MOMUTUYECKATa W WKOHOMUYECKATa KOHIOHKTYpa, Ca Bb3MOXHa
HECTabUNHOCT WNU BOEHHW AeiWcTBMA B peruoHa. beacreusta u aBapuute ca akTopwm,
YCMOXHSABALLM BCAKA cuCTemMa 3a ynpasneHue Ha puckoeete. [locneacTsmara ca TpyAHO
NPeaBnaMMY, HO AOCTBNBLT A0 MHGOPMAaUMA M NPUNaraHeTo Ha cucTemMa 3a NPOrHo3upaHe W
AOENCTBUA B KCTPEMHY CUTYaLUN Ca Bb3MOXHN HAYMHN 38 MUHUMU3UPaHE Ha OTPULIATENHUS edeKT.
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expatcapita| oduweH ¢huHaHcoe omyem

3a 200uHama, 3aebpweaiya Ha 31.12.2019 2.

13. CueTOBOAHN NONUTUKU N ONOBECTABaHUA

POHALT € npunaran nocnefoBarenHo 3HauYumuTe CHETOBOAHW NONUTUKW, NMPEACTaBeHu no-gony 3a
nepuoaa, npeactaBeH B TO3U roguLLEH (hUHaHCOB OTHET.

CuyeToBOAHUTE NOMUTUKW, NPUETY NPU UFOTBAHETO Ha FOANLLHWA (OMHAHCOB OTYET, Ca B CLOTBETCTBUE C
MexgyHapoaHuTe cTaHaapTy 3a huHaHcoso otuuTtade (MCPO), npuety ot Esponefickus cbio3. PoHABLT
He e Bb3NpUen No-paHo Apyrv CTaHAAPTH, THIKYBaHWA UM NONpaBKK, KOUTO ca NyBNUKyBaHw, HO BCE OLLe
He ca B cuna.

MC®O 16 NusnHr, koiATo enusa B cuna ot 2019 r., HAMa BL3AEHCTBUE BbPXY rOANWHUA (PUHAHCOB OTYeT
Ha doHAa.

QPoHABT NpUaHasa (PUHAHCOB aKkTMB WU (OUHAHCOB NacuB B CBOA OTYET 3a (PMHAHCOBOTO CHCTOAHUE
TOraesa U Camo Toraea, Korato ctaHe CTpana no 4OroBOPHUTE yCrnosua Ha TO3U MHCTPYMEHT

Knacudmkauus n oueHsBaHe

CovrnacHo MC®O 9, cnep nbpBOHA4anHOTO UM NpU3HaBaHe AbLMTOBUTE WMHCTPYMEHTU Ce oTuuTar no
cnpaseanuea CTOWHOCT B nevanfarta vwnu 3arybara, amopTusupaHa CTORHOCT unu No cnpaseanuea
CTONHOCT B Apyr BceobxsareH poxoa. Knacudukauvata ce 6asupa Ha Asa kputepus: GusHec moaena Ha
doHpa 3a ynpaBneHwe Ha akTusuTe M Aanu AOrOBOPHUTE NapW4YHW NOTOUM OT WHCTPYyMeHTa
NpeAcTaBNABaT ‘camo NNaLaHns Ha rnasHuLa ¥ NUXBa’ No HenoraceHaTa cyma Ha rnasHuuaTa.

OueHkara Ha BusHec moaena Ha PoHAa Ce U3BbPLLBA KbM AaTarta Ha MbPBOHAYANHOTO NpunaraxHe, T.e. 4
sHyapu 2018 r. OueHkaTa fganu AorosopHUTE NapvU4HK NOTOLUM NO ALAMOBUTE WHCTPYMEHTU CE CLCTONAT
Camo OT IMaBHULA ¥ NMXBA Ce NpaBu Bb3 OCHOBA Ha (hakTuTe U 0BCTORTENCTBaTa KbM MbpPBOHAYANHOTO
NpusHaBaHe Ha aKTUBUTE.

M3ucksaHusTa KbM KnacudukaumsaTa u olexsseaHeTo Ha MCPO 9 He Oka3BaT ChLUECTBEHO BAUAHUE BLPXY
doHga, KaTo TO NpoabHKaea Aa oTYMTa NO cnpaBeanuBa CTOMHOCT BCUYKW (DMHAHCOBW aKTWBW, Npeau
TOBa OTYUTaHW NO cNpaseanuBa CTOMHOCT cbrnacko MCC 39.

3a fa ce onpefenu Kareropusita Ha Knacudukaums u oueHka cbrnacHo MC®O 9 Bcuukn cmHaHcoBW
aKTMBW, C UKIMIOYEHWE Ha KanuTanoBW MHCTPYMEHTU 1 AepuBaTy, cneaga Aa 6vaar oueHeHn Bb3 OCHOBa
Ha komBuHauusa ot BusHec moaena Ha PoHAA 32 YyNPaBneHne Ha akTUBUTE U AOrOBOPHUTE XapaKTEPUCTUKN
Ha NapyyHUS NOTOK HA MHCTPYMEHTUTE.

Kateropuute 3a oLieHka Ha (pUHAHCOBY aKTVBK Ca CreaHuTe:

Toprosckute B3emanua v [pyrute HeTeKyLWM B3eMaHUs (T.€. B3EMaHWA OT CBBLP3aHU NPeanpusaTus,
B3eMaHuA MO THLPIOBCKU KPeaUTn 1 Apyru), Knacumuvpaiyu kato TbproBCKU B3eMaHns U TbproBcky 1
Apyru HeTekywn B3emanus kbm 31 gexkemepu 2019 r.,, ce AbpXaT C LUen nony4YasaHe Ha AOTOBOPHUTE
NapyuiHU NOTOLIW K BOAAT [O NAPUYHN NOTOUM, NPEACTaBNABaLLM CaMO NNaLLaHUA Ha raBHuLa U NUXea.
CuutaHo oT 1 sHyapu 2018 r. Te ce knacudmuupar K oueHsBaT kato [JbnroBu WHCTPYMEHTU NO
aMopTUsnpaHa CTOWHOCT.

13.1 ®uHaHCOBU MHCTPYMEHTH

¢ KoTupaHute KanwutanoBn WHBECTMLMM ca Knacudmuupadu kato DuHaHCOBM aKkTueu no
cnpaBeanuea croiHocT B neyanbara unu 3arybara cuntado ot 1 aHyapu 2018 .
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Excnam Monwa BUIM20 IOCUTC BT

expatcapital roduweH ghunaHcoe omyem

3a eoduHama, 3aebpweawia Ha 31.12.2019 2.
13. CyeTOBOAHM NOMNWUTHUKK U ONOBECTABAHUA (NPOABILKEHUE)
13.1 ®uHaHCOBU UHCTPYMEHTH (NpoAabIKeHue)

OuenHxa Ha 6usHec modern

doHALT AeduHUpa cnegHuTe 6usHec mogenu 3a ynpasneHue Ha qlechosu aKTnBW:

o BusHec mopen, ussITO Uen e aktueuTe Aa 6baar AbpxaHv 3a aa ce cwbepar JorosopHUTe
napudHu notouy. BklouBa aKTMBKM, KOMTO Ce ynpasnseaT 3a Aa ce cuiepar AoroBopHuTe
NNaLLaHus NPe3 LeNuA CPOK Ha UHCTPYMEHTa;

o bBusHec mMogen, 4uATO Uen e peanusupaHe Ha Napu4HW NOTOLWM NOCPEACTBOM fnpoaaxba Ha
aktuea. Knacvuduumpar ce Te3n (hMHaHCOBY akTUBK, 3a KOUTO DOHABLT UMa HamepeHue Aa cneawv
TeKyLLO TAXHAaTa cnpaseanvea CTOMHOCT, KOATO € B OCHOBATa Ha peLLEHUSTA 3a U3BbPLUBaHE Ha
cAenku no nokynko-npogakta; Hanuue ca CBUAETENCTBA 3a aKTUBHA AEWHOCT NO Nokynka w
npogax6a; LOrOBOPHUTE NAPUYHN NOTOLM OT aKTUBA He Ca CbCTaBEHW eQUHCTBEHO OT NNnaLlaHus
Mo rnasHWUA U Nuxea; CLOUPaHETO Ha ACrOBOPHUTE NAPUYHK NOTOLM OT TAKMBA aKTUBW Ca Camo
B AONbIIHEHWE KbM MOCTUrAHETO Ha OCHOBHATa LieN — peanvsupaHe Ha NapuyHu noTouu or
npoaaxta

Kamezopuu Ha oyeHsigaHe Ha (puHaHCO8UMe akmueu U nacueu

QoHABLT Knacuduumpa v OUeHRBa CBOA NOpTgern no cnpaBeanveBa CTOWHOCT npes nevanbata wnu
3arybara, Toil KaTo ca AbpwaHu B OW3HEC MOAEn, B pamMKUTE Ha KOWTO C€ M3BLPLUBA OLEHKa no
crnpaseanuea CTOAHOCT nNpe3 nevantara unu sarybara u doHaa ynpaensisa (OUHAHCOBUTE akTuBK C Len
peanusupaxe Ha napuiHU NOTOLW NOCPEACTBOM npogaxbara Ha akTueuTe.

doHABT KNacuduuvpa B3eMaHWsATa CY NO amopTU3UpaHa CTOMHOCT, Thil KATo Ca AbpPXaHN B paMKUTE Ha
BusHec mogen, YvAToO Uen e aktueute Aa 6bpat AbpxaHw, 3a ga ce cubepar AOroBOPHUTE MapUYHU
notouyn. GoHABLT Knacudpuumpa pUHaHCOBUTE CY NAcUBKW, KaToO TbProBCKA 334bINKEHUS, OLEHSIBAHN NO
amopTusnpaHa CTONHOCT.

®UHAHCOBM aKTUBYU K NaCUBKU
Tbpaoecku e3eMaHus U 3a0bJUKeHUST (aMopmu3upaHa cmoiiHocm)

TbproBCkM B3EMaHUS W 3aAbIMKEHUS BKMIOYBAT HEAEPUBATUBHN (DUHAHCOBU aKTUBW C (UKCUPaHK UNKk
onpegenseMu NNawaH1s, KOUTO He ca Gusiv KOTUPaHWU Ha aKTUBEH Nasap, PasnuyHK OT Tesn:

e  KkouTo OHALT Bh3HAMepsBa fa Npoaaae BeaHara wnu B 6nmako Guaele;

o KouTo OOHABT, npy MbpPBOHAYaANHO NPU3HaBaHe, € onpeaenus No chpaseanvBa CTOMHOCT Npes
neyan6ara wnu 3arybata unu Kato Ha pasnonoXeHue 3a npopaxba;

¢ 3a KOuTO POHALT HE MOXE Aa Bb3CTAaHOBU MO CLLLECTBO LAnaTa Cy MbpBOHaYanHa UHBECTMLUS,
nopaau pasnuyHa npuduHa OT Tasu B pe3ynTar OT BnolaBaHe HA eKCno3uuusTa, KOATO e
onpegeneHa KaTo Ha pasnonoxexune 3a npopaxda.

QuHaHcoeU akmueu U huHaHcoeuU nacueu no cnpaeednuea cmolHocm npe3 nevyanbama unu
3azybama

duHaHcoBUTE aKTUBK K (HMHAHCOBUTE NacUBU B Ta3M Kareropus ca TesW, KOUTO He Ca AbpXaHu 3a
TbpryBaHe Win KOUTO 3a4bIDKUTENHO Ce u3nckea Aa 6baaTt oueHsBaHK No cnpaBeanvea CTONHOCT nNpe3
neyanbara wnu 3sarybara cernacio MCPO 9. lMpu nbpeOHaAYanHO npusHasaHe, YNpaBRsBatLoToO
LOPYXeCTBO ONpeaens WHCTPYMEHT No CnpaBeasivBa CTOWHOCT npes nedanbara unu 3arybara, korato e
M3NBIHEH €AWH OT crefruTe Kputepui. Tasu kateropusauus ce ONPeaenst Ha HUBO UHCTPYMEHT:

o Onpe,qenﬂHeTo enuMunHupa unu sHavuTeNHO HaMmanaesa HenocnNeaoBaTeNHOTO TPETUPAHE, KOETO
nHadye 61 BL3HUKHANO OT M3MEPBAHETO HA aKTUBMTE WNW NacuewuTe UNW OT NpPU3HaBaHETO Ha
nevantu nnu 3ary6w OT TAX Ha pa3nuyHa 6asa, nnm
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eXDatcapital roduwen gpunancos omyem

3a 200uHama, 3aebpuwealya Ha 31.12.2019 a.
13. CyeTtoBOAHK NONUTUKN U ONOBECTABAHUA (NPOALINKEHHE)
13.1 ®uHaHCOBU MHCTPYMEHTHU (NpoabMKeHUe)

¢ Macuweute ca yacT oT rpyna MHAHCOBM NacvBy (N (PUHAHCOBYM aKTUBW, UNW WU ABETE), KOUTO ce
ynpaBnsBaT v pe3ynTaTtuTe OT TAX Ce OLIeHsBaT Ha 6a3a cnpasenvuBa CTOMHOCT, B CLOTBETCTBUE
C AOKYMEHTUPAHO YNpasneHue Ha pucka U UHBECTULIMOHHA CTpaTervisl, Unu

e 3agbrikeHusTa, CbAbPKALLM €4WH U NOBEYE BHEAPEHN AepuBaTH, OCBEH aKO Te He MPOMEHAT
CbLECTBEHO NAPUYHUTE MOTOLW, KOUTO MHaYe Buxa Bunu HeoBxoauMK OT AOroBOPa UMK € ACHO,
fpY MaTBLK UNU HUKaKLB aHANW3, KOraTo CXOAEH UHCTPYMEHT MbPBO Ce CHUTA, Ye pasaensaHeTo Ha
BHeApeHun gepveatue (1) e 3abpaHeHo.

®UHAHCOBUTE aKTUBK U (DMHAHCOBUTE NacvBK NO CNpaBeasviBa CTOMHOCT npe3 nevanbara wunw sary6ara
ce oTuMTar B OTyeTa 3a (DUHAHCOBOTO CLCTOSHWE NO ChpaBeAnvBa CTOWHOCT. [poMexuTe B
cnpaseanueara CTONHOCT ce oTuuTaT B nevanbara u 3ary6ara.

Mpuxoaute OT AUBMAEHTU OT KaNUTaNOBU WHCTPYMEHTW, OTMETEHW NO chnpaBeanvBa CTOWHOCT Npes
nevanBarta unu sarybara, ce oTHacaT 8 neyanbara wnu 3arybara kaTo npuxoau OT AENHOCTTa, KOraTo e
yCTaHOBEHO NPaBOoTO Ha NnaulaHe.

O6e3yeHka Ha huHaHCOBU aKmusu

MC®O 9 nauckea PoOHABLT Aa 3aNUCBa KOPEKTUB 3a OMAKBaHW KpeanTHM 3arybun 3a BCWYKW OUHAHCOBM
aKTUBM, KOUTO HEe Ca AbpXKaHW NO CnpaBeanvBa CTOMHOCT npe3 nevanbara unu 3arybata. KopektuesT ce
OCHOBaBa Ha OMaKkBaHWTe 3arybu, CBbpP3aHW C BEPOATHOCTTA OT HeM3NbiHEeHWe npe3 cneasawmTe
ABaHafeceT Meceua, OCBEH akO He e WMAasnio 3HAYUTENHO YBENWMEHME Ha KpeauTHWUS PUCK cnep
BbL3HWKBAHETO Ha aKTUBa.

YnpaenasawoTto APYXECTBO MW3BbLPLUBA MNepuoavdeH npernea 3a wHAvWKauum 3a obesueHKka Ha
HanaHcosaTa CTOMHOCT Ha akTuBMTe Ha PoHAAQ, KaKTO cneaea:

e B3eMaHust — KbM Kpas Ha BCEKU Mecel Npu U3roTBSAHE Ha MecevHuTe (PUHAHCOBU OTYETU KbM
PBKOBOACTBOTO,

POHABLT NpuUnara onpocTeH NoAxoA 3a obesLeHka 3a TbProBCKUTE B3EMaHUS, NPY KOUTO KOPEKTUBLT 3a
KpeauTHU 3aryGu ce onpefens Bb3 OCHOBA Ha OYaKBaHWTE KPeaWTHU 3arybu 3a uenua Cpok Ha
WHCTPYMeHTa. N360pBT Ha ONPOCTEHNA NOAXOA € CRIEACTBME Ha CneumnduKkuTe Ha Te3un hUHAHCOBIU aKTUBH
W MatpuuaTa 3a OnpeaensHeETO Ha OYaKBaHUTE KPeaUTHU 3arybu 3a Teau chuHaHcoBu akTuen ce 6asupa
OCHOBHO Ha [ONYCHAaTU MPOCPOMUS NO NEPUOAMN NO OTHOWIEHWUE 3aryBaTta Npu Hem3nbiHEHVE.

duUHaHCOBUTE aKTMBM Ce knacuuumupar B Tpu hasu criopes NPOMeHUTe B KPEAUTHOTO KavecTBo Ha
KOHTpareHTa / UHCTPYMEHTa:

e (ha3a 1 (,penoBHu") — KNacupuumpar ce puHaHCoBY aKTUBKM 6e3 UHAYKAUUA 33 yBENMYEHNe Ha
KPeAUTHUA PUCK CNPSIMO NbpBOHaYanHaTa OLeHKa.

e (haza 2 (,c HapyweHo obcnyxsaHe'}- knacuduumpar ce (PUHAHCOBYU aKTUBM CBC 3HAYUMO
yBEnNUYEHUe Ha KpeauTHUSI pUck, Ho 6e3 0DEKTVBHM AoKasaTencTea 3a obesueHka / OCHOBaHUS 3a
noHacsiHe Ha 3arybu (,B HensnbnHeHune"),

e (basa 3 (,B HemsNbNHEHUE") — KnacupuLmpar ce OUHaHCOBK aKTUBM CbC 3HAYMMO yBENNYEHUE
Ha KpeauTHUS pucK 1 ¢ 06eKTUBHN AoKasaTencTea 3a Hanuume Ha obesueHka (aKTueu, 3a KOUTo e
Hanuue ,HeusnbrHeHne").

B cnyvyaute, korato ca Hanuue uHAWKauuKM 3a obesueHKa ce us4MCnABa Bb3CTAHOBMMATa CTOWHOCT Ha
aktusute. 3arybute oT obesueHka ce ONPeAensaT KaTo pasnuMKka Mexay OTYeTHaTa CTOWHOCT Ha
(PUHAHCOBUA aKTWB M Herosarta OLeHeHa Bb3CTaHOBUMA CTOMHOCT W Ce npusHaeaT B nedanbara mnu
3arybara. Korato nocneasawyy cbbUTHA 40BEAAT A0 HaMaieHne Ha Be1e OTYETEHM 3arybu oT obesueHka,
KopexuusiTa ce otuuTa rpes nevasnbara unu sarybara.
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13. CyeTOBOAHU NONUTUKUA U ONOBECTABAHUA (NPOABIKEHUE)
13.1 ®PUHAHCOBKU UHCTPYMEHTH (NPOABIKEHUE)

[depuBartu, oTunTaHu No cnpaBeanuBa CTOMHOCT B nevan6ara unu 3arybara

dOHABLT HE CKNIoYBa CAENKU C AepuBaTK.

®UHAHCOBM aKTUBH NN PUHAHCOBM NACUBH, AbPKaHU 3a ThpryBaxe

®OHABT He OTUUTa (UHAHCOBM aKTUBM MNM (PMHAHCOBM NACUBM KATO AbPXaHK 33 ThpryBaHe.

[ata Ha npu3HaBaHe

DUHAHCOBUTE aKTMBW W NacveK, C U3KIIOYEHNE HA KPEAWTW 1 aBaHCK, MbPBOHaYaHoO ce NpU3HaBear Ha
Jararta Ha cAenkara, T.e. Ha fiatara, Ha KosTo PoHALT CTaBa CTpaHa no A0roBopHUTE pasnopeadbu Ha
UHCTPYMEHTA.

[oroeopu 3a nokynka unu npogaxta Ha (PUHAHCOBU aKTUBM, KOUTO U3NCKBAT ypexaaHe Ha caenkute B
paMKuTe Ha 0GM4aHOTO BpeMe, YCTAaHOBEHO OT NasapHUTe Npasuna, uWnn cnopasyMexue ce NpusHaear 8
oTyeTa 3a (hMHAHCOBOTO CLCTOSHNE Ha AaTaTa Ha ypexaaHe.

MbpBOHaYanHoO NpU3HaBaHe Ha (PUHAHCOBU UHCTPYMEHTH

Mpy NbpBOHAYaANHOTO UM NpU3HaBaHe (pUHAHCOBUTE aKTWBKM Ha oHAa ce knacuduumpar KaTo
TakuBa, KOUTO BMOCNEACTBME Ce OLeHSBAaT No cnpaBeanBa CTOMHOCT B nevanbarta unu sarybara.

busHec moaensT Ha PoHAa 3a ynpaBneHne Ha PUHAHCOBWUTE aKTUBK Ce NO30BaBa Ha HavuHa, nNo
KONTO TOW pennukupa pedepeHTHUA nHaekc WIG20 HesaBucumo OT HeroBaTa nocoka. busHec
MOAENbT onpedens Aanu NapuvyHUTE NOTOUM e BBL3HWUKHAT B pe3yntat Ha cvbupaHeTo Ha
[OroBOPHU Napu4Hy noTouu, npoaaxba Ha UHAHCOBUTE aKTUBW, UNU W OBETE.

Mpu nepBOHAYANHOTO npusHasaHe POHABLT OUEHABA B3EMaHUATA, KOUTO HAMAT CbLUECTBEH
KOMNOHEHT Ha (hmHaHCMpaHe, NO CLOTBETHATA LieHa Ha caenkara.

Mocneasauwo ouexsiBaHe
dUHAHCOBY aKTMBMW NO CNpaBeaIMBa CTONHOCT B neyantara unu sarybara

duHaHCOBUTE aKTWBM NO CMPaBEAnMBA CTOWHOCT B nevanfata unu 3arybata BKNKOYBAT (OMHAHCOBM
aKTUBY, AbPXaHu 32 TbProBusi U (OUHAHCOBY aKTUBW, ONpPeaeneHn NP NbPBOHAYANHOTO UM NPU3HaBaHe
KaTo TakuBa MO CnpaBeanuea CTOMHOCT B nevanbara wiy sary6ata, unu OUHAHCOBU aKTMBM, KOUTO
3aAbMKUTENHO Ce U3NCkea Aa GbaaT OLEeHsBaHW NO CNpaBeAnuBa CTOMHOCT. GUHAHCOBUTE aKTUBM ce
Knacuchuumpar KaTo AbpKAHW 3a TbProeus, ako ca npupobut ¢ uen npoaaxGa WM MOBTOPHO
npuaobusaHe B KpaTbK CPOK. GUHAHCOBM aKTUBM C NAPUUHM MOTOLW, KOWUTO He NPEACTaBNABAT €4UHCTBEHO
nnawaHa no rnasHULUaTa U NUXBarta, ce Knacuduumpar u OUeHsIBaT NO CrpaBeAnuea CTOAHOCT B
nevan6ara wnu 3ary6arta, He3aBUCUMO OT Bu3HeC moaena. He3aBuCUMO OT KpUTEpUUTE 3a LbNroBUTE
WHCTPYMEHTH, KOUTO cneasa Aa GbaaT KnacudmuupaHy no amopTUaupaHa CTOMHOCT WKW No crpaseanvBa
CTOMHOCT B ApYr BCeoBXBaTeH AOXOA, KAKTO € OnkcaHo No-rope, Ab/TOBUTE UHCTPYMEHTH MoraT aa Gbaar
onpeaenexy KaTo Takuea No CNpaBeAnvBa CTOMHOCT B nevantara unu sarybara npu NbpPBOHAYaTHOTO UM
npu3sHaBaHe, ako Taka ce envyMUHUpa UK Ce Hamansiea CblUECTBEHO CYETOBOAHOTO HECHLOTBETCTBUE.

®OUHAHCOBU aKTWBM NO Chnpaseanvea CTOWHOCT B nedanbtara unu 3arybarta ce OTHacsaT B oTyeTa 3a
(hMHAHCOBOTO CbCTOAHUE NO CPaBEANMBa CTOWHOCT, KATO HETHUTE NPOMEHW B CNpaBeAsinBaTa CTOMHOCT
Ce npusHaear B oT4eTa 3a goxogute.
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13. C4eTOBOAHM NONUTUKN ¥ ONOBECTABAHUA (NPOABNKEHUE)
13.1 ®uHAHCOBU UHCTPYMEHTHU (NpoabIKeHUe)

Tasv KaTeropus BKMIOYBA AePUBATUBHU MHCTPYMEHTU U PErucTpupaHu 3a Tbproust Ha choHaoBM Gopew
KanuTanoBn MHCTPYMEHTH, kouto GoHaa He e nabpan HeOTMEeHUMO Aa Knacuduumpa KaTo Takvea no
cnpaBeanveBa CTOWHOCT B Apyr BceoOxeaTeH Aoxoa. AUBMAEHTUTE MO TakUBa KanNUTanoBW UHCTPYMEHTH
CbLLO Ce NPU3HABAT KaTo Apyrv NPUXOAM B OTYETa 3a AOX0AwTe, korato Gbae YCTaHOBEHO NPaBoToO 32
nonyyaeaHe Ha nnawiaHe.

OTnuceaxe Ha PUHAHCOBU aKTUBU K NACUBKU

®UHAHCOB aKTWB (WNW, KOraTo € NPUMOXKUMO, YacT OT (PMHAHCOB aKTWB UMK YacT OT rpyna OT CXOLHM
¢vHaHCOBW aKTWBW) Ce OTNMCBa (T.e. Ce Npemaxsa OT OTyeTa 3a (PUHAHCOBOTO CLCTOSHWE Ha
[pyXecTBOTO), rNaBHO KOraTo:

e MpaeaTta 3a nony4yaBaHe Ha NapuiHUTE NOTOUW OT aKTuBa Ca U3TeKnu, unu

e paBaTa 3a noflyyaBaHe Ha Napu4HW NOTOLM OT aKTWBA Ca NPEXBLPNEHN unu doHAA e noen
3a4bMKEHVETO Aa NNATU HAMBNHO NONyYeHuTe NapuyHKU notouw, 6e3 culiecteeHa 3abasa, KbM
TpeTa CTpaHa Ypes3 cnopasymeHue 3a npexsbpnsHe; Npu koeTo nnm (a) PoHga e npexsbpnun B
3HauuTENHa CTENEH BCUYKA PUCKOBE U NOMN3K OT COBCTBEHOCTTa BbpXy akTuea; wnu (6) doHaga
HUTO € MPEexXsBbpiui, HUTO € 3anasun B 3HauuTeNnHa CTeneH BCWUYKM PUCKOBE W NON3W OT
coBCTBEHOCTTa BbPXY aKTUBa, HO HE € 3anasunrio KOHTPOra BbpXy HEro.

Korato ®oHaa e npexsbpnun npasara cy 3a NoNyYaeaHe Ha NapyMyHU NOTOLM OT aKTUBa WK € BCTBLNWUNO
8 CnopasyMeHue 3a NPexBbpnsHe, TOW NpaBu OLEHKA Ha TOB2 Aanu U A0 Kaksa CTeneH e 3anaswn
PVCKOBETE 1 NonauTe ot COBCTBEHOCTTA.

KoraTto TOi HUTO € NPEexXBbLPAUA, HATO € 3anasun B 3HAUMTENHA CTENeH BCWMKW PUCKOBE W NONnau oT
coBCTBEHOCTTA BbPXY (hUHAHCOBUS aKTUB, HUTO € NPEXBBLPSINA KOHTPONA BbPXY HEro, To Npoabnxasa aa
Npu3HaBa NPEXBbLPNEHNUS aKTUB, 4O CTENEHTa Ha NPOABLINKABALIOTO CU yuyacTve B Hero. B Toau cnyuvait
®oHAa NpU3HaBa U CBBP3aHOTO 3aAblikeHue. MPexBLPMEHUAT aKTUB W CBbP3aHOTO 3aAbMKeHne ce
oueHnBaT Ha 6a3a, KOATO OTpasABa NPaBaTa U 3a4bIPKEHNATA, KOUTO PoHAA e 3ana3un.

MpoabnxaBaLLo y4acTue, KOeTo e noa hopMaTa Ha rapaHumMs BbpXy NPEXBBLPMEHNs akTuB, Ce oueHsBa
no mno-HUCKaTa OT MbpBOHaYanHata GanaHcoBa CTOMHOCT HA aKTUBa W MakcuMmarnHara cyma Ha
Bb3HarpaXKaeHWETo, KOETO MOXe Aa ce usncka doHaa ga usnnatu.

KomneHcupaHe Ha (pMHAHCOBM aKTUBY U NACUBYU

DuHaHCOBUTE aKTVBK W Nacvem ce HeTUparT, a HeTHaTa CTOMHOCT Ce OTYUTa B OT4eTa 33 (OMHAHCOBOTO
CLCTOsHWE, Kkorato POHALT UMa BNS3NO B CUNA 3aKOHHO NPaBO A2 HETMpa NPU3HATUTE CTOMHOCTW, a
caenkuTte ca npeasnaeHn Aa 6baaT ypeaeHn Ha HETHa OCHOBA.

13.2 OueHnBaHe Ha cnpaBeAnUBa CTOWHOCT

®oHABLT u3MepBa UHBECTULUMUTE CU BbB (DUHAHCOBM WHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
cobecTBeHNA kanuTan, obnuraunn n Gpyru NIUXBEHN MHBECTULUMY NO CnpasefnuBa CTOMHOCT Ha BCAKa
OT4YeTHa faTa.

CnpaBepgnvisaTa CTOWHOCT e LieHaTa, koaTo 6u 6una nonyuyeHa 3a npoaaxGa Ha akTUB unu nnaTeHa
3a NpexBbpMsiHE Ha NAacMB NO MexAy Na3apHUTE yyacTHULUM KbM AataTta Ha u3MepBaHe.
M3mepBaHeTo Ha crnpaBeanveaTa CTOWHOCT Ce OCHOBaBa Ha NPeArofioXEeHUeTo, Yye caenkara 3a
npoaax6a Ha aKkTUBa U1 NPEXBLPISHE Ha NacuBa Ce U3BbPLUBA UM HA OCHOBHWSA Nasap Ha aKTMBa
WnK nNacvea unu, NpW TUNca Ha OCHOBEH Nasap, Ha Hai-u3roAHWs nasap 3a akTMeBa MMM nacvea.
OCHOBHUSIT NN Haii-u3rogHUAT nasap Tpabea Aa Gbae pocTbneH 3a donga. Cnpaseanusarta
CTOMHOCT Ha aKTuBa WNKM nacuBa Ce W3MepBa, Karo Ce M3nonssar NPeAnonoXeHUATa, KOUTO
yqacTHuUUTe Ha nasapa 6uxa nanonasanu, korato UeHoo6pasyBaHe Ha aKTMBa UnW Nacuea, kaTo ce
npuemMe, Ye y4acTHULMTE Ha nasapa AenCTBaT B Haii-A06pUsi CM UKOHOMUYECKN MHTEpeC.
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13. CyeTOBOAHM NOSINTHKN M ONOBECTABAHUA (NPoAbMKEeHUE)
13.1 ®UHAHCOBU MHCTPYMEHTH (NpoabIKeHUe)

CnpaseanueaTta CTOWHOCT Ha (DMHAHCOBUTE WHCTPYMEHTW, TbPryBaHU Ha aKTUBHW Nasapu KbM
oT4eTHaTa AaTa, ce OCHOBaBa Ha TAXHaTa KOTMpoBKka, 6e3 npucnagaHe Ha TpaH3aKUWOHHUTE
pa3xoau. 3a BCUYKM OCTaHanu MHAHCOBW MHCTPYMEHTH, KOUTO HE Ce TbPryBaT Ha aKTWBEH nasap,
cnpaeeanvBaTa CTOMHOCT Ce onpeaens ¢ NOMOLYTA Ha OLIEHWTENCKN TEXHWUKW, KOWTO Ce cuuTaT 3a
NOAXOAALLM Npu AaaeHuTe obcToaTencTea. TeXHUKUTE 3a OLUEHKa BKNIOYBAT NasapHus noaxog (T.e.
C MOMOLLTa Ha CKOPOLUHW NasapHW TPaH3aKuuu, KOPUIrMpaHu Cropea HyXAWTe U Npenpatka KbM
TeKyLMA Nasap CTONHOCT Ha APYr UHCTPYMEHT, KOWTO NO CHLUECTBO € ChLUAT) U NOAXOALT 3a AOXOA
(T.e. AMCKOHTMpaH nNapuyeH NOTOK aHanu3uM U mMoaenn 3a LeHoobpasyBaHe Ha ONuWW, KaTo
W3NON3BAT Bb3MOXHO HAN-MHOTO HAMMYHK W MOAKPENSILUM Na3apHN 4aHHK).

3a aktueu u nacueun, KOUTO Ce OLEHsBaT Mo cnpaeeannea CTOMHOCT Ha nepuoauyHa OCHOBA,
doHALT onpeaens TpaHchepu MeXAay HuBaTta B hepapxusaTa, Ypes npeoueHKka Ha kaTeropusauusata
(Bb3 OCHOBa Ha HaN-HUCKOTO HWBO, KOETO € BaXKeH 3a M3MEPBAHETO Ha cnpasefnueaTa CTOAHOCT
KaTo UANO0) U CMATA, Y€ NPexBbPNAHUATA Ca HAaCTbLNUNW B HA4aNOTO 33 BCEKWU OTYETEH nepuoa,.

13.3 dyHKUNOHaNHa BanyTa W BanyTta Ha npeAcTaBsaHe

dyHKUMOHaNHaTa Banyta € Banytarta Ha NbpBUYHATA MKOHOMUYECKa cpepa, B KOATO PoHABLT
onepwupa. [lanoseTte Ha PoHAa ce n3aaBaT B €BpO, HeTHATa CTOWHOCT Ha aKTUBUTE HA eAnH AAN U
LeHaTa Ha o6paTHOTO U3KynyBaHe ce U34UCNKBaT B €BpO, NOpPaay Tasn NpUYMHa hbyHKUNOHanHaTa
BanyTa Ha doHaa e eBpo.

Toan puHaHcoB oTyeT e npeactaseH B Hbnrapcku nesa (BGN). Lianata douHaHcoBa nHpopmauus,
npeacTaBseHa B NeBa € 3aKpbIfieHa JO XuNsaa, OCBEH KOraTo € NOCOYEHo Apyro.

Ot 1 avyapu 1999 roguHa o6MeHHMAT Kypc Ha 6bnrapckus nes (BGN) e dukcupaH kem eepo (EUR).
MNopaan Tasn npuyuHa, B TO3N (DUHAHCOB OTYET HAMA OTYETEH eeKT OT BanyTHU PasnNuKM,
BbL3HWKHANW OT U3NON3BAHETO Ha Gbnrapckns nes kato BanyTa Ha npegcraBsHe. OBMEHHUSAT Kype
e BGN 1.95583/EUR 1.0.

13.4 Coenku 8 yyXxaectpaHHa Banyrta

CaenkvTe, OCHLUECTBEHN B YY)XAECTPaHHM BanyTy, ce TpaHcopMupaT B neBa no ouunantuTe kypcose
Ha BHB 3a aeHs Ha caenkarta. Bouukv akTueM U nacvew, AEHOMUHUPaHU B YyXKOECTpaHHa BanyTa, ce
NPeoLeHABaT eXEeAHEBHO.

13.5 MNpaBsuna 3a onpeaensHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha hoHAaA

HeTHara CTOMHOCT Ha akTuBKTE € ObLLIaTa CTOWHOCT Ha BCUMKW aKTVUBW B NOpTdeiina, HaManeHa ¢ BCUYKKU
3aabmikeHnn. doHABLT npunara npaevna 3a ONPeReNnAHe Ha HeTHATa CTOMHOCT Ha aKTUBUTE, KaTo
paspaboTeHaTa METOA0NOMMA 3a onpeaersiHe Ha HeTHaTa CTOWHOCT Ha aKTUBUTE Ce OCHOBAaBa Ha:

®  CbOTBETHUTE pasnopeabu OT Npaswunarta un npocnekTa Ha ®oHAa;

e  CbOTBETHUTE 3aKOHOBM pasnopeAbn U HOPMaTUBHWUTE aKTOBE MO NPUNAraHeTo UM;
® CHLOTBETHUTE pasnopeadbu Ha CYETOBOAHOTO 3aKOHOQATENCTRO,

®  NPUNOXEHUETO Ha OGU.IOHpVIeTVI OUEeHBYHU meToaun.

HeTHara CTOAHOCT Ha aKTUBUTE HA eAuH AR € OCHOBA 33 onpegensHe Ha eMUCUOHHATa CTONHOCT U
ueHata 3a oBpartHO U3KynysaHe Ha eauH aan Ha doHaa. EmuTupaHuTe aanoee ce oT4uTaT RO HOMUHaNHa
CTOWHOCT. HeTHaTa CTOWHOCT Ha aKkTueuTe Ha PoHAA Ha eAUH AN Ce W3YUCNABA KaTo HeTHaTa CTOWHOCT
Ha aKTuBuTe ce pasaeni Ha 6pos usnaaeHy Asnose.
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13. CUeTOBOAHK NOMIUTUKMN U ONOBECTABaHUA (NPOABINKEHNE)

13.6 Pa3xoan

PasxoauTe ce npusHasar 8 nevantu un 3ary6w 3a nepuoaa, nNpes KOWTo ca Bb3HUKHaNW, He3asucMmo ot
napv4HUTe nNRawadus. Beudku pasxoau, cBbp3aHu C OeAHoCcTTa Ha PoHAa, BKIOYUTENHO pa3xoauTe 3a
Bb3HarpaxaeHue Ha YnpaenaBaLloTo ApYXeCcTBO U Ha GaHkaTa aenosuTap ce npu3HaBeaT B nevanéu u
3arybu Ha npuHUMNAa Ha TEKYLLIOTO HaYMcnABaHe.

MpekuTe pasxoaun Ha NpUTeXaTenuTe Ha AANOBe, CBbP3aHK C NOKyNKaTa u oBpaTHO n3kynysaHe Ha AsnoBe
or ®oHAaa ca nocodeHu B MpocnekTa Ha Pouga.

Takcu u KOMUCUOHM

Pa3xoa 3a Takecy U KOMUCUOHM Ce Npu3HaBaT B nevanbarta u 3ary6ara ¢ U3BbpLUIBAHETO HA CLOTBETHUTE
ycnyru.

13.7 Qanbum

dOHALT KaTO BUA KONEKTUBHA UHBECTULMOHHA CXema, onycHara fo NnyGnuyHo npeanaraqe B PenyGnuvka
Bounrapus, nonssa npecdepeHUMantio AaHbYHO TpeTWpaHe kato nevanbata My He ce obnara ¢
KOpropaTVBEH AaHDBK.

13.8 OcHoBeH kanutan. EMutupaHe n o6paTHo U3KynyBaHe Ha aAsnoBe

OCHOBHUAT Kanutan e NpeacraseH No HOMWHaNHaTa CTOWHOCT Ha W3gadeHUTe W NNaTeHN AsnoBe Ha
doHpa.

®OHALT eMUTUPa AANOBE NO EMUCUOHHA CTOMHOCT BCekn paboTeH AeH. EMUCHOHHaTa CTOMHOCT Ha eanH
AAn ce copmupa OT HETHaTa CTOMHOCT Ha aKkTUBUTE Ha eAuH AAN NMKC PasxoAn N0 eMUTUPaHETO.
Pasnukara mexay HeTHaTa CTONHOCT Ha aKTUBUTE Ha eAvH SN U HOMUHANHATA CTOAHOCT Ha €AVH AN ce
OTYWTa KaTo NpemuitHu peaepsi. B 3aBucumocT ganu GoHALT emuTnpa ASANOBETE CU NOA HOMUHAN NN
Hag HOMWHANn, pasnukata A0 HOMMHANHaTa CTOMHOCT Ce MOCOMBA CLOTBETHO Karto OTOMB Wnu
NONOXUTENHA NPEMUS NPYU EMUTUPAHETO Ha AsNoBe. GOHALT UMa 3aAbIVKEHNETO Aa 3KyNyBa 06paTHO
CBOMTE SSNIOBE OT NPUTEXATENUTE UM.

13.9 NapuuHu cpeacTBa K NapuYHU eKBUBASIEHTH

MapuyHuTe CpeacTBa U KPaTKOCPOMHWTE Oeno3uTv B OTYETa 33 (OMHAHCOBOTO CLCTOSIHWE BKIIOYBAT
napu4HW cpeacTea no 6aHkoBK cMeTky, B 6poi 1 KpaTKOCPOYHW AEN0O3UTI C MbPBOHAYANeH Naaex oT Tpu
unu no-manko Meceua. 3a LUenuTe Ha OT4YeTa 3a NapuYHUTe NOTOLM, NapUYHUTE CPEACTBA W NapuYHUTE
€KBUBANEHTW BKIIOYBAT NAPUYHITE CPEACTBA U NaPUMHN EKBUBASEHTM.

14. TpomeHn B cHEeTOBOAHMTE MOSINTUKK U ONOBECTABAHUA

®OHALT e npunaran NocneaoBaTenHo 3HaYUMKUTE CUETOBOAHM MOMWTWKW, NPeaCTaBeHu No-gony 3a
nepvoaa, NPeacTaseH B Toan GUHAHCOB OTYET.

CueToBoOAHUTE NOSUTUKW, NPUETK NPU MIFOTBSHETO HA FOAULLHUA (HMHAHCOB OTYET, Ca B CLOTBETCTBUE C
MexayHapogHuTte ctaHaapTy 3a puHaHcoBo otuuTaHe (MCPO), npuetu ot EBponeiickus Cbto3. PoHABLT
He e Bb3npuers no-paHo Apyru CTaHAAPTW, ThbIKyBaHWUA Uy NONPaBKW, KOUTO ca NybnukyeaHu, HO BCe Owe
He ca B cuna.
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14. NpoMeHn B CHETOBOAHUTE NONIUTUKU U ONOBECTABaHUA (NPoALINKEHKe)

MC®O 16: JlusunHe

®oHabT npunara MCPO 16 3a nbpeu NbT. Bb3anpuemaHeTo Ha cTaHgapTa He € oKasano BNuaHue
BbpXy PUHAHCOBOTO CHLCTOSHUE UNW pe3ynTaTta oT AeWHOCTTa Ha PoHAaa.

MC®O 16 Gewwe nybnukyeaH npes sHyapu 2016 r. u 3ameHs MCC 17 Jlusunr, KPMC®O 4 OnpepensiHe
Janv AapeHo cnopasymeHue cbabpka nuamHr, MNKP-15 OnepatueeH nuauHr-Ctumynn u [KP-27
OueHsBaHe Ha CbALPKAHWETO Ha ONepauuu, BKIIOYBAWM NpasHaTta copma Ha nuauHr. MCOO 16
yCTaHOBABA NPUHUMNWUTE 32 NpusHaBaHe, oueHABaHe, NPeACTaBRHE W ONOBECTABAHE Ha NIN3UHT, U U3UCKBA
NM3UHrONOANYYaTenuTe Aa OTYUTaT BCUUKA NIM3UHIOBM OrOBOPY NO €AuH 1 Cbiy 6anaxcos mogen, nogobeH
Ha CYETOBOAHOTO OTYMTaHE Ha BUHaHCOBWMA NU3NHF cbrnacHo MCC 17. CrtaHaapTbT BKOMBA ABE
0cBOOOXKAABAHWA OT NPU3HABaHE 33 NU3NHIOBUTE AOrOBOPH - NIM3NHI Ha aKTUBW € 'HUCKa CTOWHOCT' (Hanp.
NEepCoOHAanNHU KOMMIOTPU) U KPATKOCPOMEH NUBVHI (T.€. NU3MHI CbC CPOK Ha NU3UHIOBMA Oorosop Ao 12
meceua). Kb HavanHaTa Aara Ha NiMsuHra niM3anHronoNnyyvaTensT NpusHaBa 3aab/hKeHne 3a usBbpluBaHe
Ha NU3VHIOBM nnawaHus (T.€. NU3MHIOBOTO 3aAbiDKEHWE) W aKTWB, NpeacTasnaBall nNpaeoTo Ha
u3nonssaHe Ha OCHOBHWUSA aKTUB B TEYEHWE Ha CpoKa Ha NIM3NHIOBUA QOrOBOp (T.€. aKTUB 3a NpaBoTo Ha
nonasaxe). JlusuHrononyyarenute we 6bAaT 3a4bMKEHU Aa NPU3HABAT OTAENHO Pas3xod 3a NMXBW no
NU3VHrOBOTO 3aAbMKEHNE U Pa3xoA 32 aMOpPTM3aLMa Ha aKTUBA 3a NPaABOTO Ha NosnssaxHe.

CrLyo Taka, nuanHrononyvarenure we ObaaT 3aAbNKEHU Aa OLUEHAT OTHOBO MTU3MHIOBOTO 3aQb/MKEHNe
npy HACTBLNBAHETO Ha onpeaeneHn curbuTun (Hanp. NpoMsHa Ha NU3UHIOBUA CPOK, NpomaHa B GbaewmTe
NUSUHIOBN NNauwlaHus, nNpousTU4awlM OT NpoMAHa B WHAOEKCA WNW NpPeoueHKa, Wu3nons3saHn 3a
onpeAenaHeTo Ha Tesn nnawaxus). 1o npuHUMN, nusnHrononydarenaT LWwe npusHasa cymMmara Ha
npeoueHkaTta Ha NU3NHIOBOTO 3aAblMKeHUe KaTo KOPeKUUA Ha aKTuea 3a NpaBoTO Ha NoN3saHe.

®oHaLT € npuen MCOO 16 no moauduuvpaHua peTpPoCneKTUBEH MeTOA Ha NPUNoXeHue ¢
nbpBoHavanHa para 1 sHyapu 2019 r. CwrnacHo TO3M MeTof CTaHAApTLT ce npunara
peTPOCNEKTUBHO KaTO KyMySIaTUBHUAT e(PeKT OT NbPBOHAYanHoOTO My npunaraHe ce npusHasa Ha
AaTaTta Ha NbPBOHAYANHOTO NPUNOXEHNE.

CwrnacHo MC®O 16, c4eTOBOAHOTO OTUMTAHE NpY NU3MHIOAATENS NO CLLUECTBO OCTaBA HENPOMEHEHO
CNPAMO TOBAa, NpunaraHo KbM AHEWwHa aara cbriacHo MCC 17. NusuHrogatenure we npoabnkar aa
Knacvdpmumpar MM3VHroBUTE AOFOBOPY NPYU NPUNaraHeTo Ha CbLUMS NMPUHLUMN Ha Knacudukaums, KakTo e
onpeaener 8 MCC 17, # na npassiT pasrpaHnieHne Mexay Asarta Buaa NU3KHE; onepaTueeH v hyHaHCcoB
JIN3UHT,

MC®O 16, koiiTo BN13a B CUNa 3a roaulHN Nepuoau, 3anoysaum Ha unu cneg 1 sHyapw 2019, usuckea
NU3NHrONONYYaTENUTE W NU3NHrogaTenuTe Aa NPaBAT NO-PasLWMPEHN ONOBECTABAHUSA OT TE3W ChINacHo
MCC 17.

KPMC®O 23 HecuaypHocm npu mpemupane Ha 0aHbyu ebpxy doxoda

PassicHeHWeTo BNU3a B cvna 3a roavwHy nepruoay, aanodsaiy Ha unv cneg 1 saHyapu 2019 r,, kato ce
no3BonsBa No-paHHOTO My NpunaraHe. PasacHeHVeTo pasrnexaa CHETOBOAHOTO OTYUTaHe Ha AaHbuuTe
BbpXy AOX0AA, KOraTo AaHbYHOTO TPETUPAHE € CBbP3aHO C HECUTYPHOCT, KOATO 3acsra NpunaraHeTo Ha
MCC 12. Pa3acHeHVeTo NpefocTaBA HAacoKN OTHOCHO HECUIYPHWU AaHBbYHW TPETUPaHUSI NOOTAENHO UNW
3aef]HO, MPOBEPKU OT AAHBLYHUTE OpraHy, NPUNOXUMWUA METOA 3a OTpa3siBaHe Ha HECUrypHOCTTa W
CYETOBOAHO OTUUTEHE Ha NPOMEHU BbB hakTuTe u obcTosTencTeara. VsmeHeHUATa He oka3BaT BNusiHNE
BbPXY (PMHAHCOBOTO CbCTOAHUE UNW PesyNTaTuTe OT AelHOCTTa Ha doHAa.
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14. MpoMenu B CHETOBOAHUTE NONUTUKU U ONOBECTABAHUA (MPoAbLXKEHUe)

MC®O0 9 dunaHcosU UHCMPYMeHMU: KnacuguKayus u oyeHsisaHe (M3aMeHeHus):
Xapakmepucmuku Ha npedcpPOYHO nozacsieaHe ¢ ompuyamenHo KoMneHcupaHe

M3meHeHnsTa, KOUTO Ca B Cuna 3a roauWHA Nepuoau, sanovsawm Ha unv cnep 1 sHyapu 2019+, kato ce
nO3BONABA NO-PAHHOTO UM NpunaraHe, npeanarat npomsHa B MC®O 9 3a KOHKPETHU (OMHAHCOBM aKTBW,
KOWTO B NPOTUBEH Cnyyai Buxa umanu 4OroBOPHW NaPWYHY NOTOLW, KOUTO Ca €AVHCTBEHO NNaLaHns Ha
rnaBHULA W SINXBA, HO HE OTTOBaPAT Ha YCNOBMETO 3a A0NYCTUMOCT EAVHCTBEHO B PE3yNTaT OT HaNU4neTo
Ha XapaKTEPUCTUKM Ha NPEACPOMHO NoracABaHe C OTPUUATENHO KOMMeHcupaHe. FMo-KOHKpeTHo, 3a
(HUHAHCOBY aKTMBK, C XapaKTEPUCTUKK Ha NPEACPOYHO noracsisaHe, kouto Buxa Mornu Aa aoseaar ao
OTPULATENHO KOMMNEHCUPaHE, W3MEHEHWSTTa W3UCKBAT (PUHAHCOBUAT aKTUB Aa Ce OueHsBa no
amopTu3npaHa CTONHOCT MK NO cnpaseanMea CTONHOCT Npe3 Apyr BceoOXBaTeH AOX0A, B 3aBUCUMOCT OT
oueHkaTa Ha GusHec Mopena, Mo KOWTO TOW ce Abpiu. M3MeHeHWsiTa He okassaT BNUSIHWE BBPXY
MHAHCOBOTO CHLCTOSIHWE UNW pesynTaTuTe oT AerHoCTTa Ha doHaa.

MCC 28 UHesecmuyuu e acoyuuparu npednpuamusn (U3MeHeHUs): [JbA20cpoyHu yyacmus
8 acoyuupaHu u cbeMecmHu npednpuamus

MameHeHnsTa ca B cvna 3a rogvulHW nNepuoauw, 3anousawm Ha unm cneg 1 sHyapu 2019 r., xarto ce
no3eonsBa no-paHHOTo UM NpunaraHe. UameHeHusaTa passacHsaear, Ye MCPO 9 GuHaHCOoBK MHCTPYMEHTH
€ NPUNOoXNUM NO OTHOLLIEHNE HA ABIITOCPOYHN YHECTUA B aCOLMUPaHN U CbBMECTHW NPEANPUSITUS, KOUTO
no CBOATa CHWHOCT NPEACTABNABAT YaCT OT HETHATa MHBECTUUWS B acOLMMPaHWUTE WM CbBMECTHUTE
NnPeanpusaTUA, HO NO OTHOWEHUE Ha KOWTO He Ce npunara MeToga Ha coBCTBEHWsI KanwuTan.
Mpeanpuatueto npunara MCPO 9 KbM TE3M AbNrOCPOYHU yyacTua npean aa npunoxu MCC 28. Mpu
npunaraseto Ha MC®O 9 npeanpuATUETO HE B3eMa NOA BHUMAaHKUE Kopekuuun B GanaHcosaTa CTOMHOCT
Ha AbNrOCPOYHUTE Y4aCTUA, KOMTO BL3HUKBAT B pe3ynTaT oT npunaraseto Ha MCC 28. MsmeHenusTa He
OKa3Bar BNusHne BbPXy MHAHCOBOTO CLCTOSHUE UNW pe3ynTaTuTe OT AelHOCTTa Ha PoHAa.

MCC 19 [Joxodu Ha Haemu nuuya (U3meHeHuUs1): N3MeHeHUsI, CbKPaWeHUst U ypewxoaHus Ha
nnaHa

MameHeHusTa ca B cuna 3a rogullHW nepuoaw, 3anousawin Ha unu cnea 1 snyapu 2019 r., kato ce
No3BONABa NO-PaHHOTO UM npunaraHe. MsmeHeHusTa W3NCKBAT OT NpeanpusiTuaTa ga usnonsear
aKTyanuaupaHu akTioepckv NpeanonoXeHns 3a OnpeaensHe Ha pPasxoauTe 3a TeKyil CTaX U HEeTHaTa
nuxea 3a OCTaBaLLua Nepuoj oT FoAULLIHAA OTHETEH NEPUOA Cnea W3BBPLLUBAHETO Ha NPOMSIHA B NnaHa,
CbKpalueHue unu ypexxgaHe. Cobllo Taka, U3MeHeHUsITa pasfCHABAT HauWHa, NO KOWTO CHETOBOAHOTO
OTYWUTaHe Ha NPOMAHAaTA B MiaHa, CbKPaLLEHUETO UNK YPEXAAHETO BIIUSAT BbPXY USUCKBAHUSATA 3a TaBaH
Ha aktmea. MsMeHeHuATa He OKaseaT BAWSIHWE BbPXY (PUHAHCOBOTO CLCTOSHWE UMW pesynTaTute OT
AevHocTTa Ha PoHpa.

roduwHu nodobperHus Ha MCPO Luxkbn 2015-2018

B uvkbna 2015-2018 rogumHa oT npoekta 3a roavwHu nogobpeHws B MCPO, BMCC nybnukyea
V3MEHEHUSR, KOWTO LLIe BNA3AT B CUNa 3a roavulLHn Nepuoau, sanodsally Ha unv cnep 1 avyapu 2019 r.
O6obLLeHne Ha U3MEHEHMATa NO CLOTBETHUTE CTaHAAPTM € NPeACTaBeHO No-aony:
e  MC®O 3 busHec kombuHauum u MCPO 11 CLBMECTHM CropasyMeHnst — PassiCHEHWE OTHOCHO
CYETOBOAHOTO OTYUTaHE Ha AbPXaHu Npeav ToBa ASNOBE B CbBMECTHU AEAHOCTH,
e MCC 12 JaHbumn BbpXy OOXO4A — passiCHEHWE OTHOCHO MOCNEACTBUSTA OT fMeaHa Touka Ha
AaHbUMTE BBPXY A0X0AA OT NNalaHus BbB Bpb3Ka ¢ UHAHCOBN MHCTPYMEHTW, Knacuduumpanm
KaTto coGCcTBEH KanuTan,
e MCC 23 Pasxoan no 3aemu — passcHEHWe OTHOCHO pa3xoawTe MO 3aeMu, OTroBapstuM Ha
YCNOBUSITA 33 KanuTanusupaxe.
MameHeHusiTa, onucaHn no-rope He oKassaT BNUSHWE BbPXY (PUHAHCOBOTO CLCTOSHNE UNK peaynTarTute
OT aeitHoctTa Ha doHpa.
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15. My6nukyBaHW CTAHAAPTH, KOUTO BCE Ol He Ca B CMNa M He Ca Bb3NPUeTH No-paHo

Mo-pony ca npeacTaBeHn HaKkpaTKo NyGNUKyBaHWUTe CTaHAAPTY, KOWTO BCE OLLE HE Ca AeMCTBaLLMW U He
Ca NPUMOXeHN No-paHo OT PoHAA KbM AaTaTa Ha U3faBaHe Ha HacToALLMSA (huHaHCOB oTYeT. ONOBECTEHO
€ KaK B pasymMHa CTeneH MOXe Aa ce odaksa fa Gbaar NoBnMAHU ONOBECTABaHUATA, (DMHAHCOBOTO
CLCTORHME W pesynTaTuTe OT AeHOCTTa, Korato doHAa Bb3NpUeMe Tean CTaHAapTy 3a Nbpeu NbT. Toea
ce o4akea Aja cTaHe, KoraTto Te BNA3aT B cuna.

MC®O0 17: 3acmpaxoeamenHu dozoeopu

CranfapTsT Bnu3a B Cuna sa rogullHn nepyuoay, 3anousatLy Ha unv cneg 1 sHyapu 2021 r., karto ce
no3BoNsiBa NO-PaHHOTO My Npunaraxe, npu ycnosue ye doHaa npunara colyo MCPO 15 Mpuxoam no
gorosopu ¢ KnneHtn U MCPO 9 ®uHaHcoBu uHCTpymeHT. MC®O 17 3actpaxoeatenHu 4oroBopw
YCTaHOBABA NPUHUMNUTE 3@ NpU3HaBaHe, OUEHABaHe, NPEeACTaBsHe W ONOBECTABaHE Ha W3[3LEHU
3acTpaxoearenHu gorosopy. CbLLUO Taka, TOW U3MCKBA NPpUaraHeTo Ha CXOAHK NPUHLIMNK W N0 OTHOLWEHUe
Ha npe3acTpaxoBaTenHUTe AOroBOPY U WHBECTUUMOHHWUTE AOrOBOPW C AOMBLIHWTENEH, HerapaHTupaH
foxoa. Llenta Ha cranaapTa e Aa vsucksa hoHAOBETE Aa NPeAOCTaBAT UHOPMALMSTTA, CBBbP3aHa CbC
3acTpaxoBarenHn JOroBopy NO HauuH, KOWTO AOCTOBEPHO OTpa3siBa Te3n Aorosopu. Tasu nHdopmaums
ocurypsiea Gasara 3a notpebutenute Ha (OMHAHCOBU OTUYETU Aa OLEHNT edekTa, KOWTO Aorosopute B
pamkuTe Ha obxsaTa Ha MC®O 17, okassar BbpXy (PUHAHCOBOTO CLCTOSHUE, (PMHAHCOBUTE pesynTaTi u
napu4HuTe notoum Ha ®orHaa. CtaHgapTsT BCe olle He e npueT oT EC. Toli He e npunoxum 3a doHaa.

MC®O0 3 BusHec kombuHauyuu (Mamenerusn): Qeghunuyun 3a 6usHec

W3meHeHusiTa ca B cna 3a roguLLHn nepuoaw, 3anousawm Ha wnu cneg 1 sHyapu 2020 r., karo ce
f03BONABA MNO-PAHHOTO UM npunarade. IsMeHeHusiTa pasfRcHABAT MUHUMAIHUTE M3UCKBaHUA 3a Ou3Hec
1 orpaHvyaeatr geduHAUMATa 3a 6usHec. M3MeHeHWsTa CobLO Taka npemaxeaT npeueHkara, Aanv
NasapHUTe y4acTHUUWM Ca B CLCTOSHWE @ NPOMEHST NUNCBALLW eneMeHTW, NpefoCTaBAT HAaCOKW,
noagnomaratiy coHaoeete B NpeueHkarta, fann npugobuTUAT NPOUEC € CbLUECTBEH WM BbBeKAaT
He3aabLMKUTENEH TECT 3a KOHLIGHTPaUWs Ha cnpasefnuBa CTOMHOCT. Tesu usmeHeHua Bce oule He ca
npuetn ot EC. ®oHALT we aHanuaupa U OUeHU edeKTUTE OT U3MEHEHUATA BbPXY (DMHAHCOBOTO
CbCTOAHWE WKW Pe3ynTaTuTe OT AeiHoCTTa.

N3merHeHusi e MCC 1 [IpedcmaesiHe Ha ®uHaHcosu Omyemu u MCC 8 CyemoeodHa
NMonumuka, lpomeHu e CyemogodHume lNpubnuzumennu Ouerku u Mpewku: Jeuruyus
3a cbujecmeeHocm

VaMeHeHusiTa ca B cvna 3a roauliHn nepuoaw, 3ano4sawy Ha wnu cnea 1 sHyapu 2020 r., kato ce
no3BonsABa No-paHHoTo UM npunaraxe. iaMeHeHusTa pasacHABAT AeUHNLIMATA 33 CHLUECTBEHOCT U Kak
TpsbBa Aa 6bae npunaraxa T8, KaTo NPEJOCTABAT NPaKTUYECKN HACOKHW, KOUTO A0 cera ca Gunu BknoYeH:n
B Apyrv MC®O. N3ameHeHusITa CbLLO Taka ROSICHABAT, Y€ CHLUECTBEHOCTTA 3aBUCU OT €CTECTBOTO U
3HaUMMOCTTa Ha uHopMauusTa. PoOHABLT LWE aHanM3upa U OUeHN ehekTuTe OT USMEHEHUsTa BbPXY
(hbMHaHCOBOTO CBCTOSHWE WNKU  pesynTatute oT fedHoctta. BMCC nyGnukyea WsmeHeHnata
KoHuenTyanHata pamka 3a hvHaHCOBO oTuuTaHe Ha 29 mapt 2019 r., KoATO € B cuna 3a roguHy
nepvoau, 3anoysatly Ha unu cneg 1 sHyapu 2020 r. KoHuenTyanHara pamka npeacTass koHuenyuure 3a
(PMHaAHCOBOTO OTYNUTaHE, paspaboTeaHe Ha CTaHAAPTMW, HACOKU OTHOCHO U3FOTBSHETO Ha NOCNeAoBaTeNHA
CHETOBOAHN MONUTUKA U HACcOKYU KbM pa3bupaHeTo v MHTEpPNPETUPaHeTO Ha cTaHpapTute. OCHOBHUTE
npoMeHn, BLBEAEHW B peBu3npaHata KoHuenTyanHa pamka 3a (hMHaHCOBO OTHYWTaHe, Ca CBbLp3aHu C
KOHLienuusaTa 3a OLieHKa, BIKNIOYUTENHO hakTopuTe, KOUTO cneasa Aa ce B3emar npeasva npu nsdopa Ha
Ga3a 3a oueHKa, U KOHLienuwsiTa 3a NpeAcTaBsaHe 1 OroBeCcTaBaHe, BKIIOMUTENHO U KOW AOXOAM U pasxoau
ce knacuduumpar B Apyr BceoOxeaTeH aoxoA. KoHuenTtyanHata pamka CbWo Taka npeocTass
aKTyanusupanu onpeaeneHus 3a akTue U Nacue W KpUTEPUN 3a TAXHOTO Npu3HaBaHe BbB (PyHaHCOBUTE
oT4eTi. POHALT Wie aHanuavpa 1 oUeHn eekTuTe OT UMEHEHWUATA BbPXY (OMHAHCOBOTO CBCTOSIHAE UMK
pesynrarute OT AeNHOCTTA.
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15. NMy6nukyBaHn cTaHaapTH, KOUTO BCE OLILE HE Ca B CUNA K He Ca Bb3NPUETH No-paHo
(npoAbMMXKeHue)

Pe¢hopma Ha pechepeHmHume nokazamenu Ha nuxeeHume npoyeHmu - MC®0 9, MCC 39 u
MC®O 7 (U3meHeHus)

WameHeHusTa ca B cyna 3a roAnLLIHK Nepuoau, 3anoysalum Ha unu cneg 1 sHyapu 2020 r. u Tpsbea aa ce
npunarat peTpocnexkTueHo. MNo3sonsaea ce n No-paHHOTo UM npunarade. MNpes centemepu 2019 r. CueeTa
no MeXAyHapoaHUTe CHETOBOAHM cTandapTi (CMCC) ny6rnvkysa usmeHeHust Ha MC®O 9, MCC 39 u
MCoO 7, ¢ koeto npuknioun ¢asa 1 ot paborarta cu B OTTOBOP Ha edhekTuTe BbpXy (DMHAHCOBOTO
oTyuTaHe oT pechopmara Ha mexaybaHkosuTe nuxeeHn npoueHTn. dasa 2 we ce gokycupa BbpXy
npobnemu, KOUTO MOoraT Aa BbL3HWKHAT, KOraTo NUXBEHWTE NokKasatenu 6vaar 3ameHeHn ¢ GespuckoBsm
nuxeseHn npoueHTn. MybnukyBaHuTe M3MEHEHMs, aapecupar npobnemu, Bb3HUKBALWM AOKATO Tpae
3amsaHaTa Ha ChLUECTBYBALLMTE SIMXBEHN NOKA3ATENN C anNTEePHAaTUBHIA NUXBEHW NoKkasaTeny.

Peghopma Ha pehepeHmHume nokasamenu Ha nuxeeHume npoyesmu - MC®0 9, MCC 39 u
MC®O 7 (U3meHeHus) (npodbimkeHue)

Anpecupar ce edexTuTe BbpXy CneLruyHn Crydamn Ha oTuuTaHe Ha xemxmpane no MCh0 9 duHaHcosm
nHCTpymeHT U MCC 39 ®duHaHcoBu WHCTpyMeHTU: pusHaBaHe W OUEHsIBaHE, B KOMTO Ce Hanara
opueHTUpaH KoM GbaelLieTo aHanus. ameHeHusTa NnpeaBwKAAT BPEMEHHMN 0BNEKYEHUS, NPUROKUMU KbM
U3UCKBaHUSATa NPN XeDKUpaHe, B CnyvyauTe B KOUTO CNA3BaHETO HA TE3WU U3NCKBAHUA € NPSKO NOBNUSIHO
oT pedropmaTa Ha pedepeHTHUTE nokasarenu. MpoMeHUTe NO3BONABAT OTUMTAHETO HA XEKUPAHETO Aa
NPoAbLMKN B NEpuofa Ha HECUrypHOCT A0 3aMsaHaTa Ha CbliecTByBawuTe pedepeHTHW NMXBEHU
nokasartenu ¢ antepHaTuBHK 6e3pUCKoBU NMXBEHN nokasatenu. HanpaseHu ca uameHeHns n 8 MC®O 7
DUHAHCOBU MHCTPYMEHTU: ONoBeCTABaHE, CLINACHO KOUTO Ce U3NCKBA NPEACTABAHETO Ha AOMbNHUTENHA
VHGOPMAaLMA 38 HECMIYPHOCTTA NPY XemKupaHe B pesyntar Ha pedopmara. POHALT Le aHanusupa u
OLieHN edpeKTUTE OT U3MEHEHUATA BbPXY (DMHAHCOBOTO CLCTOSIHUE UMK PE3yNTaTUTE OT AEHHOCTTA.

16. YcnoBHM NacvMBU M aKTUBH

POHALT He npusHaBa YCNOBHW aKTUBW BbB (PMHAHCOBUTE CU OTYETH, nopagu q)am'a Yye He Ce ABABaT
Bb3MOXHU B3EMaHUA 1 €BEeHTYanHOTO UM NpU3HaBaHe MoXe Aa AoBeae A0 NpU3HaBaHe Ha A0X0A, KOWTO
MOXe HUKora Aa He 6bae peanusnpan.

POHOLT OMoBEcTABa YCNOBHW NAcUBKM BbB BPb3KA CbC M3BLPLIEHW pasxogn 3a OpraHusaums v
aaMUHUCTPaUwWA Ha doHAaa oT YnpaenasawoTo Apyxecteo (6en. 4).

17. CuOutuna cnen aartara Ha OTYETHUA Nepuoa

C pelleHve Ha egHoONU4YHUA coBCTBEHUK Ha kanutana Ha Y[ ,Excnat Acer MenupxmbHT' EAL ot
09.01.2020 r. Hukona Emunos BecennHos e oceo6GoaeH kaTo uneH Ha CbBeTa Ha aupekTopute Ha ,Ekcnar
AceT MennmpkmbHT* EALL M3gbpileHaTa NpomsiHa e BincaHa B TLproBekus perncTbp Ha 16.01.2020r. C
pelueHne Ha eaHONNYHUA cOBCTBEHWK Ha kanuTana Ha Y/ ,Ekcnat Acer MenupkmuHT' EAL] oT 16.03.
2020 r. Mapus [lumurposa BoitumHoBa e oceofoaeHa kato yneH Ha CbeeTa Ha aupekTopuTte Ha ,Ekcnar
Acet MeHnmxmbHT" EALL. U3BbpLUeHTa NpoMaHa e Bncana B TbproBckua perucTbp Ha 27.03.2020 r.
Hosu uneHoBe Ha CbBeTa Ha AMPEKTOpUTE He ca U3bupaHu.
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17. Cu6uTHA cnen AaTaTta Ha OTHETHUA nNepuopg (NpoabIkeHue)
COVID 19 - Mno6anHa naHOemusi

Excnar AceT MeHumxmbHT EALL nonsea otaaeHa WHGOPMaUMOHHKN CUCTEMU U pecypck, BasupaHn Ha
,0bnauu’ B nHTepHet. Tosa BKntoysa cuctemara KOMEHC 3a peructpupaHe Ha onepauvv 1 ynpasneHue
Ha nopTdeinu (KakTo Ha aosepuTenuTe, Taka U Ha doHgosere), obnavHute ycnyrn Ha Microsoft 3a
KOpNopaTUBHa EneKTPOHHA KOMYHMKaUWA (e-Mmein, vaTpym-OBe, OHMaiH KOH(DEPEHTHW pa3roBopw,
cnoagensHe Ha cbannose), obnavHn halinoen CbpPBLPY, KAKTO W OHNARH NNAaTOpMN 3a EeNEeKTPOHHO
noanuceaHe Ha AOKYMEHTW. BCuuku cryxuteny Ha mpmara pasnonarar ¢ fiMyHu efieKTPOHHN noanucy,
usnaaeHu ot Evrotrust, ¢ kouto Morar Aa NOANUCBAT AOKYMEHTM NO BCAKO BpeMe OT nanrony, MobunHu
TenedoHu unv Tabnetu. Bewdku cnyxuteny Ha yupmara pasnonarar b ,,CcMapT* MOBUITHN TenedoHw,
Ha KOUTO UMa MHCTanupaHW KOpnopaTueeH e-Meln, cucTemara 3a cnogensHe Ha cannose Ha Microsoft
OneDrive, yaT 1 suaeokoHdepeHTHUTE nporpamu Viber v Skype, n annukauusTa 3a enekTpoOHHO
noanucseaxe Ha Evrotrust. Otaen ,Ynpasnexnue Ha noptdeinu” pasnonara ¢ 4Ba MOOunNHN aboHameHTa
3a TepmuHanu Bloomberg Anywhere, ¢ KOMTO MOXe Aa criegu nasapute NO BCAKO Bpeme OT BCSKa
oTAaneveHa TodKa npes TabneT, nanton unu mobuneH TenedoH, KaKTo U Aa AaBa HapeXaaHus 3a Nokynka
v npopaxba Ha (PUHAHCOBK UHCTPYMEHTA HA MHBECTULIMOHHUTE NOCPEAHULM Ha APYXECTBOTO NO UsSN
CBSAT.

Ot obseaBaHeTo Ha M3BBHPEAHO nonoxeHve B Bbnrapus upmara paboTu ¢ HamaneH nepcoHan B
odhuca, KaTo AexypcTea faBaT camo CRyxuTenuTe ot oTaen ,YnpaeneHue Ha noptdeinu’. OctaHanurte
cnyxutenu pabotar 6e3 npobnem AUCTAHLMOHHO OT AOMOBETE CU, KATO TOBA HE € A0BEeNO NO HUKAKbLB
Ha4ynH Ao cnupaHe Ha pabortara no ynpasneHwe Ha noptdennuTe Ha KnneHTuTe U oHaoBeTe, He e
HapylLeHa No HWKaKbB HaYMH KOMYHWKaUMWSITA C KNWEHTW W KOHTpareHTn. OrpaHuyeHn ca cpewyute ¢
BbHIWHN Nvua B ochuca, HO dupmaTa e ocurypuna Bb3MOXKHOCT 3a CBOWTE KNWEHTU Aa noanucsar
6e3nnatHo No eneKTPOHEH MbT BCUYKYM HeoBXxoauMWU AOKYMEHTU Npe3 cucTemara Ha Evrotrust, kosTo
rapaHtupa waeHTUMKaLMA Ha HacpewHara cTpaHa. [pyXecTBoTo CblWO MOXe Aa OTkpMBa
AVCTaHLIMOHHO MHBECTUUMOHHW CMETKA (fa NOANWUCBA AOrOBOPU 3a A0BEPUTESHO YNPaBNeHne) 3a HOBU
KNMEHTW, KaTo e cb3aano 3a uenta nopran npes canta cu. Cv3naaeHa e npoueaypa 3a AUCTaHUMOHHO
€neKkTpoHHO cbbupaHe Ha Heobxoaumata WHGOPMaUWs U AOKYMEHTaUMs, W Ha uaeHTuVKaumsa u
aBTEHTUKaUWA Ha HoBUTE KNMeHTWU. HabnioaeHueTo oT rneaHa Touka Ha ynpaBneHwWe Ha pucka Bbpxy
BCUYKA MPOUECH U pesynTath nNpu yNpaeBneHWETO Ha AoBepuTenHute n ¢oHaosute noptdennu
npoabkaea 6€3 NpekLCBaHe.

Exkcnar AceT MeHUMKMBHT He 04aKBa AVPEKTHO 3HAUUTENHO BbaaencTemne Ha enuaemuaTta ot COVID-19
BbPXY CBOUTE onepauun U rHaHCOBO CLCTORHWE. AKO enuaeMuaTa aoseae 2o Abnooka u
NPOAbIKUTENHA CBETOBHA PELIECUS, BOAELLA A0 3HAYUTENEH cnag Ha (DyHAHCOBUTE fla3apu, TOBa MOXe
[a BMOLWK NepcnekTMBuUTe 3a NpUxXoauTe v nevandure Ha vpmara — KakTo 1 Ha BCsika apyra pupma B
TO3U CEKTOP ~ B CPEAHOCPOUEH NNaH.

3a uenuTe Ha roguLLHKAT (hMHAHCOB OTYET 3a 2019 roavHa, PLKOBOACTBOTO OTLEHNABa edhekTa Ha Kosua-
19 KaTo HekopurMpaLLo CbOUTUE, HaCTLNMNG cned AaTata Ha 6anaHca.

MNpeacTaBaHETO Ha oHAA (M3MEPEHO YPE3 U3MEHEHWETO HA NAPaMETLPa ,HETHA CTOWHOCT Ha aKTuBUTe
3a e4Ha aKkuva v 3a eavH Asn’) ce BNUSIe AUPEKTHO OT ABWKEHMETO Ha UeHUTe Ha (buHaHcoBUTE
VHCTPYMEHTW B noptdpenna Ha coHaa. B TO3M CMUCHLN ako CBETOBHATA WMKOHOMMYECKA Kpuaa,
npeauvseukaHa ot mepkute cpewly COVID-19, noenusie HeratmeHo Ha MHAHCOBUTE Na3apy U KOHKPETHO
Ha nasapHuTe LeHN Ha UHCTpyMeHTUTE B noptdeiina Ha ¢oHaa, ToBA LWe Ce OTpasi HEraTBHO W Ha
npeacTasnHeTo Ha oHaa. Toea e U3LUANO nasapeH PUCK, KOWTO e ONUCaH HAAMEXHO B NPOCNeKTa Ha
¢doHaa v He e OT onepaTMseH WNU U3BbLHPEAeH XxapakTep. Bpemesara pamka u AvnbounHata Ha
¢pmHaHcoBaTa kpusa, nopoaeHa ot Mepkute cpelly COVID-19, He moraT fa GbaaT nporHoaupaHu. Moxe
fa ce NPOrHo3unpa, Ye NasapHUAT PUCK, U3MEPEH KaTo BONATUNHOCT B LIEHUTE Ha CBETOBHUTE (PUHAHCOBM
nasapw, e ce nosuwu. 13sbH NOBULLIABAHETO Ha NasapHus puck cutyauusta ¢ COVID-19 He ce oyakea
Aa VMa 4pyro OTpaxKeHWe BLPXY onepauuuTe u pesynratute Ha ¢oHAa.
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OEKTAPALUWNA no un. 100H, an. 4, 1. 3 0T

3aKkoHa 3a Ny6/IMYHOTO nNpeanaraHe Ha UeHHU KHUXA

[10 nputexaTtenuTte Ha AAanoBe
Ha ,,Ekcnat Nonwa BUIM20 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 hMHAHCOBKA OTYeT Ha ,,EkcnaT Monwa BUM20 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
OAMTOPCKWN OOKMaA OTHOCHO rOAMLLHMA (PMHAHCOB OTYeT Ha ,,EkcnaT Monwa BUIM20
FOCUTC BT®" 3a 2019 roanHa, nsgaaeH Ha 3 anpun 2020 r.:

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

2. Yn. 100H, an. 4, 1. 3, 6ykBa ,,6” UHopmauma, oTHaACcALLA Ce A0 CAeNKUTe Ha
»Ekcnart Monwa BUM20 KCUTC BTO* cbc cBbp3aHu nuua. NHpopmaums OTHOCHO
COENKUTE CbC CBbP3aHM NMLA € HaO/IeXXHO ornoBecTeHa B [oAcHMUTeNnHa benexka 11
KbM uHaHcoBMA oTyeT 3a 2019 r. Ha 6as3a Ha M3BbpLUEHUTE OT HAC OAUTOPCKMU
npoueaypun BbpXy CAENKUTE CbC CBbP3aHM NMLUa KATo 4acT OT HawuA OAauUT Ha
hMHaAHCOBMSA OTYET KaTO LANO0, HE Ca HWU CTaHaNu U3BeCTHM DakTK, 06CTOATENCTBA UK
apyra nHopmauusa, Ha 6asa Ha KOMTO [ia HanNpaBWM 3aK/IIOYEHUNE, Ye cae/TKUTe CbC
CBbp3aHM NNLA He ca OMOBEeCTEHM B MPUNOXeHUA (PMHAHCOB OTYET 3a rOAMHaTa,
3aBbpwBawa Ha 31 pgekemBpn 2019 r., BbB BCUYKW CbLLUECTBEHW acCrekTu, B
CbOoTBETCTBME C WM3NCKBaHMATA Ha MCC 24 OnosecTABaHe Ha CBbp3aHM nuua.
Pe3yntatute OT HaLIMTE OAUTOPCKM MpoLeAypy BbpXy CAENKUTE CbC CBbpP3aHM Nuua
Ca pasrnegaHn oT Hac B KOHTEKCTa Ha (POPMMPAHETO Ha HALLIETO MHEeHMe OTHOCHO
(hMHAHCOBMA OTYET KaTO UAMO, @ He C Len M3passABaHe Ha OTAEe/THO MHEHWe BbpXy
CAENKUTE CbC CBbP3aHKM Nnua (CTp. 7 OT OAUTOPCKUA AOKNAM).

3. Yn. 100H, an. 4, 1. 3, 6ykBa ,,8” NH(popmayuma, oTHacsALLA ce A0 CbLleCTBeHUTe
caenku. HawmnTte OTrOBOPHOCTM 3@ OAUT Ha PMHAHCOBUA OTYET KaTO LAM0, ONUCAHU B
pasgena Ha HawwuAa goknag ,,OTroBOPHOCTM Ha OAMTOpa 3a oAauTa Ha (PMHAHCOBUA
oTyeT, BKMIOYBAT OLeHABaHe dann (PUHAHCOBUAT OTYET NMPeAcTaBA CbLUeCTBEHUTE
CAENKM N CbBUTUA NO HAYMH, KOMTO NOCTMUIa BAPHO W YeCTHO npeacTaBsaHe. Ha 6a3a Ha
M3BbPLUEHUTE OT HAC OAMUTOPCKM npoueaypu BbpXy CbLUECTBEHUTE CAENKW,
OCHOBOMONAaralyn 3a MHAMBMAYanHUA PUHAHCOB OTYET 3a roAMHaTa, 3aBbpLUBaLLa Ha
31 nekemBpun 2019 r. He ca HKU CTaHaNM M3BeCTHU haKTK, 06CTOATENCTBA MAKN Apyra
MHopMaLmA, Ha 6a3a Ha KOUTO Aa HanpaBuM 3aKIOYEHNE, Ye Ca HafnLe Cny4vaun Ha
CbLECTBEHO HeAOCTOBEPHO MpeAcTaBAHe M OMoBeCcTABaHe B CbOTBETCTBME C
NpUNoXmnMnTe n3mnckBaHms Ha MCOO, npueTtun oT EBponenckuma cotos. Pesyntaturte oT
HaLIMTe OAUTOPCKM NpoLeaypu BbpXy CbLUECTBEHUTE 3@ (PMHAHCOBUA OTYET CAENKU U
cbbutna Ha DoHaa ca pasrnefaHn oT Hac B KOHTEKCTa Ha (hOPMMPAHETO Ha HaLLEeTo
MHEHWEe OTHOCHO (PMHAHCOBMUA OTYET KaTO UANO, @ He C Les U3passaBaHe Ha OTAeNHO
MHEHMe BbPXY Te3M CbLLECTBEHWN cAenkun (CTp. 7 OT OANTOPCKMA Aoknan).
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YoocTtoBepsABaHWATA, HanpaBeHW C HacToAwlata [Aeknapauusa, cnegsa pa ce
pasrnexaart eAMHCTBEHO M CaMO B KOHTEKCTA Ha U3[afAeHuA OT HAaC OQMTOPCKM Aoknag
B pe3y/1TaT Ha U3BbpPLUEHNA HE3aBUCUM (DMHAHCOB OAMT HA roANLLHNA (DUHAHCOB OTYeT
Ha ,,EkcnaT Monwa BNUIT20 KOCUTC BTDO“ 3a OTYeTHWUA nepuopf, 3aBbpLUBaLL Ha
31.12.2019 r.,, ¢ pata 3 anpun 2020 roguHa. HactoAawara pgeknapauyuva e
npegHasHayeHa e[AMHCTBEHO 3a MOCOYEeHWA TMo-rope agpecat M € WU3roteeHa
€QMHCTBEHO M CaMO B M3MbJ/IHEHME HA U3NCKBAHWATA, KOMTO Ca nocTaBeHu ¢ Yn. 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 OTHOLLEHME Ha
Bbnpocute, obxBaHatv OT ui. 100H, T. 3 oT 3MMLUK.

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

e AT

Hukonam MpHeB

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

Ynpasuten

3 anpwun 2020 roguHa
rp. Cocouna, Bvarapua



