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rOOMLLEH OOKNAL 3A AEAHOCTTA

3a rormHara, 3asbpuwBaula Ha 31 aekemspu 2019 roguHa
Ha 60pcoBoO TLpryeaH ¢oHa ,,Excnar Brnrapus COOUKC KOCUTC BT

cbrnacHo un. 39 or 3akoHa 3a C4eToBOACTBOTO

Bopcoso TopryBaH ¢oHg ,Ekcnar bvnrapus COOUKC HOCUTC BTd" (,doHabT") e konekTusHa
VHBECTUUMOHHA CXema OT OTBOPEH TUM 32 WHBECTUPAHE B LUEHHWU KHWXKa W ApYyru NUKBUAHW
(bUHaAHCOBK aKTUBW, yYpeaeH U OCbLUECTBABALY CBOATa AEMHOCT B CLOTBETCTBUE CbC 3akoHa 3a
AENHOCTTa Ha KOMEKTUBHWUTE VHBECTULUMOHHW CXEMW U Ha APYrn NpeanpusTust 3a KONEKTMBHO
uusectupaHe (3QKUCAMKW), 3akowa 3a nybnuyHOTO npeanaraHe Ha UEHHU KHWXKa W
NOA3aKOHOBUTE aKToBE NO NpunaraHeto My, 3akoHa 3a nasapute Ha (PUHAHCOBU WHCTPYMEHTH,
3akoHa 3a 3aabKEHWATa U AOrOBOPUTE W OCTAHaNOTO NPUNOXUMO 3aKOHOAATENCTBO Ha
Peny6nuka benrapus.

doHabT e 060co6eH0 UMYLLLECTBO 32 UHBECTUPaHE B LIEHHU KHWXa U ApYrN NUKBUAHW (DUHAHCOBK
aKTUBU C ornea NOCTUraHe Ha MHBECTULMOHHUTE CU Lenu.

®oHALT € 060CO0EHO UMYLLIECTBO C LUen KONEKTUBHO UHBECTUPAHE B NPEXBBLPMSEMMU LUEHHU KHUKA
1 apyru nukBugHW cuHaHcosu aktusu no un. 38, an. 1 ot 3AKUCAMNKW Ha napuyHu cpeacTea,
HabpaHu u4pes nybnuyHO npeanaraHe Ha ASNOBE, KOETO Ce OCbLWECTBABA Ha npuHUMNA Ha
pasnpeaeneHve Ha pucka, oT ynpaenasawo ApyKeCTBO.

®OHABLT Ce opraHuaupa W ynpaensiea oT ynpasnseawo ApyXecTso ,EkcnaT AceT MeHUaXMBHT
EAL.

YnpaennsaLloTo APYXECTBO NpuTexasa paspelueHne 3a opraHusupaHe u ynpasneHve Ha ®oHaa,
usgageHo ot KomucunaTa 3a douHancos Haa3op ot 19 asryct 2016 r. POHABLT € OpraHnsnpaH B NbHO
CbOTBETCTBME C eBponenckute aupektneun sa UCITS.

MNpe3 oTyeTHWs nepuos HAMa AelcTBUA B obnactta Ha Hay4HO-u3cneaoBaTenckaTa W passoitHa
peinroct. Excnat bwnrapus COOUKC KOCUTC BTP" Hama KnoHoBe.

®doHABLT e nacueeH GOpcoBO TbpryBaH (POHA, KONTO crneasa mMofena Ha NbNHO (PU3M4ECKO
pennukupaHe Ha uHaekca SOFIX Ha bbvnrapcka ®oHaoea bopca. PeructpupaH e 3a TbproeBus Ha
Bbwvnrapcka cdoHgoea Gopca, London Stock Exchange n Ha Frankfurt Stock Exchange (XETRA) ¢
6opcos koa BGX.

3a fa nocTurHe Bb3MOXHO HaW-BUCOKA kopenauus C NPeAacTaBAHETO Ha PedepeHTHMs MHAEKC,
®PoHABT MHBECTUPA OCHOBHO B KOLWIHWULUA OT GanaHCoBWM aKTWBW, CbCTOSAWM Ce OT akyuuTe Ha
komnaHuute B8 PedepeHTHUA uHaekc. Karo ¢oHa 3a aupekTHa pennukauus ,Ekcnat bbnrapus
COPUKC IOCUTC BTP" moxe fa He MHBECTHPA BbB BCSKA KOMManWs oT PedepeHTHUs nHaekc unu
Aa He HBECTMPa C TOYHOTO TErNO Ha CHLOTBETHaTa KoMNnaHuA B PedepenTHus nigekc. NocturaHeTo
Ha uenute Ha doHAa Aa pennukupa AMPEKTHO PedepeHTHUNA MHAEKC, 3aBUCKH OT UHBECTULIMOHHUTE
orpaHudeHunsn, kouto PoHabLT TpsOBa Aa cnassa M OT OCOBEHOCTMTE Ha nasapa, BKNHUUTESNHO
NUKBUAOHOCTTa Ha No3uuuuTe oT PedepeHTHUA MHAEKC.

HeTHa CTOMHOCT Ha akTuBuTe Ha PoHAa

HeTHaTta CTOWHOCT Ha akTuBUTE (YUCTOTO MMYLLIECTBO) Ha PoHAA He Moxe Aa 6bae no-manka ot 500
000 nesa. To3n MuHumaneH pasmep TpsbBa Aa e AOCTUrHAT A0 ABE roAuHK OT NonyyasaHe Ha
paspeluenueTo oT Komucunta 3a opraHnsmpaHe u ynpasneHue Ha doHaa.
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Kbm 31.12.2019 r. oBLwyaTta CTOAHOCT Ha akTusuTe Ha ,Exkcnat Bbnrapus COOUKC KOCUTC BTO"
Bb3Nu3a Ha 18 717 329 nB. 3agbnxeHusaTa ca 17 401 ne. HeTrHata CTOMHOCT Ha akTusute e
18 699 928 ne. BpoaT Ha ganoBeTe B o6palleHue kbM kpas Ha 2018 r. e 25 090 000 asna, a kbm
Kpas Ha 2019 r. e 19 290 000 asna. Peanu3aupaHarta aHoan1aupada A0X0AHOCT OT Ha4YanoTo Ha
ny6nudHoTo npeanaraxe e munyc 1.00%, a 3a 2019 r. MuHyc 7.26%.

PuckoB npocdun

PuckoeuaT npocun Ha BopcoBo TbprysaHus (hOHA NpeAcTaBNABa KoNMYECTBOTO U BUAA PUCK, KOUTO
YNpaenssaloTo APYXECTBO NOeMa Ypes UHBEeCcTUpaHe Ha akTueuTe Ha PoHAa, UMaikv 3a uen
pennukuparde Ha PedepeHTHUA UHAEKC, KOWTO KbM faTaTa Ha HacTOAWWS AOoKNag e WHAEKC OT
akyum Ha SOFIX. B TO3u cMmucbn, MHBECTMpPaHETO B Asnose Ha ,Ekcnat Bwunrapus COPUKC
IOCUTC BT®" e cBbp3aHO ¢ noemaHe Ha BUCOK PUCK, npeasua dakra, ye PedepenHTHUAT nHAEKE e
CbCTaBEH OT aKyuu.

Mo otHoweHve Ha gewHoctTa cn, ,Exkcnar bbnrapma COOUKC KOCUTC BTO" e usnoxeH Ha
pasnuyHK BUAOBE PUCK, OKasBalyM Bb3AeWcTBUE BbpXy Herosute pesyntatv. OCHOBHUTE puckose,
KOUTO WHBECTUTOPUTE LE HOCAT NpW WHBECTUpaHe B Aanoee Ha ,Exkcnar Bwnrapus COPUKC
IOCUTC BT®", ca:

lMasapeH puck

Bb3moxHOCTTa Aa ce peanuaupar 3arybu nopaau HeGNaronpUATHN U3MEHEHUSA B LIEHUTE Ha LEHHU
KHUXa, NasapHWTEe NWUXBEHU NPOLEHTW, BanyTHW Kypcose W Apyrun. To3n nasapeH puck 3acsira
HEeTHaTa CTOWHOCT Ha akTueuTe Ha POHAE, KOSTO CHLUO LE Bapupa B peaynTaT Ha NpoOMeHuTe Ha
nasapHUTe LEHU Ha aKLMWUTE U ApYruTe LEHHN KHWXa, B KOUTO QOHABLT € UHBEeCTUpan.

ExkcmpemHu nasapHu 08uUXeHUs

MMasapHaTa ueHa Ha (HUHAHCOBUTE UHCTPYMEHTU, B KOUTO € uHBecTupan PoHALT, MOXe Aa Bapupa
nopagu Bb3HWKHANW NPOMEHU B UKOHOMMUYECKATa W nasapHaTta cpefa, napuyHaTa nonutuka Ha
ueHTpanHuTe 6aHkK, AenoBaTa akTMBHOCT Ha EMUTEHTUTE, CeKTOpa, B KOWTO onepupa eMUTEHTHLT U
TbPCEHETO U npeanaraHeTo Ha nasapa Ha LUEHHW KHWka. B onpegeneHn MOMEHTW LeHuTe Ha
AanoseTe Ha nasapa (dpoHaosaTa Gopca) morat ga sapvpaT 3HauwTenHo. B cnyuaii Ha ronemwu
ABWXEeHUn Ha MHaekca, BKN. ronemMu AHEBHW ABWXEHUS, NPeACTaBAHETO Ha PoHAa MoXe aa ce
OTKNOHW OT UHBECTULMOHHMTE CU Lienu. NpeoleHkaTa Ha PoHAa Lue Bapupa B pe3ynTaT Ha NpoMsHa
Ha CTOMHOCTTA Ha akTueuUTe Ha PoHAa n PedepeHTHUA uHaeKC.

HeebamoxHocm Ha Ynpaensasawomo dpyxecmeo da ce adanmupa KbM nasapHume npoMeHu

doHALT CneaBa NnacuBHa CTpaTerus, T.e. He € aKTUBHO ynpaenssaH. CHLOTBETHO YNpasnasawloTo
APYXECTBO HAMA Aa NPOMEHA CbCTaBa Ha NOPTGONUOTO, OCBEH 3a Aa cneasa 6nusko obwarta
AOXo4HOCT Ha PedepeHTHus uHgekc. PoHALT He ce onuTBa Aa ,6ue” nasapa u He npeanpuema
AedaH3neHM NO3nuUMK, KOraTto nasapbT Naga unM ce cMmaTa 3a HaaueHweH. CnegosartenHo cnag Ha
PedbepeHTHUA HAEKC MOXe fa A0BEAE A0 cnaj Ha CTOWHOCTTa Ha akTuBuTe Ha doHAaa.

JukeudeH puck

Puck, CBbp3aH C Bb3MOXHOCTTAa OT 3aryGu wnu nNponycHaT¥ MOMA3U OT HANOXUTENHU wunu
NPUHYAUTENHN Npoaax6u Ha akTUBKM NPKU HeBnaronpUATHY NasapHN yCnoBuUA (Kato Hanpumep HUCKO
TbpCeHe Npu HaNUYMeTo Ha CBpbXNpeanaraHe).

Emumupare u o6pamHu usKynyeaHus

AKO NOpBMKUTE 3a eMUTUpaHe u oBpaTHO U3KynyBaHe Ha AAnNoBe ca NONyYeHU KbCHO UMK He
OTroBapsAT Ha u3uckeaHusaTa B Mpocnekta u Mpasunata Ha doHAa, We MMa 3aKbCHEHUE Mexay
BPEMETO Ha MNojaBaHe Ha nopbykata W AeNCTBUTENHATa faTa Ha emutupaHe unu obpaTHo
uskynyeaHe. Takusa OTnaraHus unNu 3aKbCHEHUA MoraT Aa [oBeaaT A0 HamanssaHe Ha 6pos
AANOBE WNW cyMara Ha oBpaTHUTE W3KyNyBaHUA.
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TbpayeaHe Ha peaynupaH nasap

He cblyecTByBa curypHocT, ye we 6bae nogabpXaHa TbproBuaTa Ha AsnoseTe Ha doHaa, unu ve
yCnoBuUATa 32 AONyCKaHe 40 Tbprosus HAMa Aa ce npoMeHaT. OCBeH ToBa TLProBuATa Ha AsnoseTe
Ha ¢oHaoBa Gopca moxe aa 6bae NpeycTaHoBeHa crnopen npaewnara Ha choTBeTHaTa Gopca
nopaau nasapHUTe yCcroBuUs N UHBECTUTOPUTE MOXE Aa He MOraT Aa NpoAasar AANOBeTe CH, A0KaTO
TbprosBusita He 6bae BL3CTaHOBEHA.

HopmamueeHr puck

MpocnekTbT Ha ®oOHRA € W3rOTBEH B CHLOTBETCBUE C AENCTBALLUTE 3aKOHW W perynauwvu.
YnpaenssawoTo ApYXeCTBO W/unu GOHALT U HEFrOBUTE UHBECTULMOHHW €N U NONUTVKK MOraT Aa
6baar 3acerHatu oT GbAewm NPOMEHU B 3aKOHWUTE W perynayuute. HoBu vnu moaudmumpaHu
3aKoHW, NpaBuna v perynauwv 8 Bunrapua unu Esponeiickua Cbio3 MOraT fa He NO3BONST UNU
YYBCTBMTENHO @ OrpaHU4aT Bb3MOXHOCTTa POHALT Aa MHBECTUPA B ONPEAeNeHn UHCTPYMEHTH.
Te cblo MOXEe Aa Bb3NPENATCTBAT CKNOYBAHETO Ha AOrOBOPY C ONpeaeneHu Tpetu ctpaiu. Toea
MOXe Aa yBpeau cnocoGHOCTTa Ha doHAA Aa U3NBLMHABA CLOTBETHUTE WHBECTULIMOHHU UENu u
nonuTuk1. U3nbnHEHWETo Ha TakMBa HOBM UNK MOAUMULIMPAHU 3aKOHH, NPaBUNa W perynauun Moxe
Aa posepe OO YBENUYEHWE HA BCUMKA WNM HAKOM pasxoan Ha POHAE U MOXe fa Harloxm
npecTpyktypupaHe Ha ®PoHga, C UEen ChnasBaHETO Ha HOBUTE npaBuna. TakoBa €BEHTyamnHo
NpecTpyKTypupaHe Moxe Aa BKNIOYBA Pa3x0oAM 3a NPecTpyKTypupaHe. KoraTo npecTpykTypupaHe He
€ Bb3MOXHO, MOXe Aa ce npuberHe KbM npekparsBaHe Ha doHaa. Aktueute Ha doHaa u
PeepeHTHMA uHaeKC noanexar Ha NPOMsIHA B 3aKOHW UK perynauun Wunu Takasa NnpoMAHa MoXe
Aa ce OTpasu Ha CTOWHOCTTa UM W/WUNW NNKBMAHOCTTA UM.

OnepayuoHeH puck

Cebp3aH e ¢ Bb3MOXHOCTTA Aa ce peanusnpat 3ary6u nopaaum rpelkn Unu HeCLBLPLUEHCTBA B
cuctemata Ha opraHusauus, HEROCTaTbYHO KBanuuuMpaH NepcoHan, HeGnaronpuATHN BbHLLHY
CHOUTUA OT HedpMHAHCOB XapakTep, B T.4. NPaBeH PUCK.

Puck om gpetuka npu cnedeare Ha PeghepeHmHus uHOekc

CnepBaHeTo Ha PedepeHTHUA MHAEKC Ype3 UHBECTMPAHe BLB BCUYKM NO3WLIMN HA UHAEKCA MOXe
Aa ce oKaXe CKbMNo W TPyAHO 3a W3nbnHeHue. MNopTdonmo MeHUAXbPLT MOXe Aa U3non3ea
ONTUMU3ALIMOHHN TEXHUKM KaTO Cenekuusa Ha OTAENHN No3uuumn ot MHaeKca B NponopLuy, KOMTO ce
pasnuuaeat ot Tean B WHaekca. Ynotpebata Ha TakMBa ONTUMU3ALMOHHW TEXHUKM MOXe Aa
yBenuumn rpewkata npu cneasaHe W Aa Aosede A0 PasNUYHO npeacTaBsHe Ha doHaa cnpsaMo
MHpekca. Cblio Taka CbLECTBYBAWW OfpaHW4EHUs NO Unu Gbaewy NpPoMEeHU B 3aKoHa W
perynaumute Ha bopcoBo TbpryBaHws (hOHA MO OTHOWEHWE Ha, HO He Camo, CbCTaBsa,
KOHUEHTpaLuuMATa U HauMHa Ha OLEHKa Ha aKTWBWUTe Morar A0 A0BeAaT A0 HeBb3MOXHOCTTa Ha
doHaa pa pennukupa wHaekca HanbnHo. Cblio Taka 6opcoBo ThprysaHuTe POHAOBE Ha nasapw,
XapaKkTepuanpaLwym ce C HUCKa SIMKBUAHOCT, ca U3NOXKEHU Ha NO-TONAM PUCK OT rpeLuka Npy creasaHe
Ha WHAEKC.

Pecbepermen uHdekc

Mpu Hanuuue Ha cvbuTUe, koeTo 3acara UHaekca, Ha PoOHAA MOXE Aa Ce HanoXu Aa NPeycTaHOBM
EMWUTMPAHETO 1 0BPaTHOTO u3KynyBaHe Ha aanose. MpeoleHkaTa Ha doHAa cblo Moxe fa 6bae
3acerHarta. Mpu npogbnxasawu npobnemn ¢ MHaekca GOHALT We NpeanpueMe ChOTBETHM
AelcTBuA, KOUTO MOoraT Aa HaMans\T HeTHaTa CTOWHOCT Ha akTueuTe Ha ®oHAa.



Excnam Bwneapus COOUKC IOCUTC BTo

eXDatcapita' roduwen ¢huHaHcoe omyem

3a 2oduHama, 3aebpweauya Ha 31.12.2019 2.

CucmemHu puckose

CucremHuTe pvuckoBe 3aBUCAT OT obwuTe koneBGaHusi B MKOHOMUKATA U nasapute Karto usano.
doHABLT He MOXe Aa Bnusie BbpXy CUCTEeMHUTE pUCKOoBE, HO MU OTYUTa U ce 0bo6pa3maa C TAX.
PuckoBe, NOpoOgeHM OT nonuTUYEcKaTa ¥ UKOHOMMUYecKaTa KOHIOHKTYpa, Ca Bb3MOXHaTa
HECTabWnHOCT WNW BOEHHW AeWCTBUSA B pervoHa. bBeacrteuata u asapuunte ca (baKTOpM,
YyCNoXHABalLM BCAKa CUCTeMa 3a ynpaeneHdue Ha puckoseTe. [locnegcTteusAta ca TPYAHO
npeaBuanuMn, HO AOCTBNBT A0 UHGDOPMaUUS U NpUNaraHeTo Ha cucTema 3a NPOrHo3vnpaHe u
AEWCTBUA B EKCTPEMHUN CUTYaLUK Ca Bb3MOXHUN Ha4YUHK 3a MUHUMU3UPAHE Ha OTpuLaTenHUA edexT.

Puckoe npogbun u ynpaeneHue Ha pucka

Puckosuat npodun Ha dpoHaa Moxe aa ce npomeHs camo ¢ ogobpeHune Ha Komucus 3a puHaHcos
Hapsop, oTpaseHo 8 lpocnekta w MpasunaTta Ha doHAa. PuckosusT npocun Ha PoHaa npes
OTYETHUA nepuos He € npomeHAH. OCHOBHUTE PUCKOBE, CBBbP3aHW C AelHocTTa Ha PoHaa, ca
noapo6Ho onucanu B lNpocnekta, nyGnukyBaH Ha WHTEPHET CTpaHuUaTa Ha YnpaensBawioTo
ApyxecTBo. PBKOBOACTBOTO He OYakBa APYr TUN PWUCKOBE WAM HECUNYPHOCTWU, Pas3nNuuHN OT
npeacrtaeseHute B [pocnekTa, Aa okaxar BNUsHUE BbpXy AeWHOCTTa Ha PoHAa.

Cmpykmypa u npoyeHmHO CbOMHOWEHUE Ha OCHO8HUME fokasamenu 3a deliHocmma
Cmpykmypa Ha akmueume u nacusume

CTpykTypa Ha akTuBuTe Ha doHAaa e npeacTaBeHa B aGCOMIOTHA CTOWHOCT W KaTo NPOLEHT oT o610
aKTusuTe KbM Kpas Ha 2019 n 2018.

AkTuBYN Kbm 31.12.2019 r. % Kbm 31.12.2018 r. %

MapwyHn cpenctea 1001 079 5,35% 912 596 3.48%
Akuuu 17674183 | 94,43% 25336385 | 96,52%
BaemaHus 42 067 0,22% - -
O6wo akTuBK 18 717 329 | 100,00% 26 248 981 | 100,00%

O6wumAT pasmep Ha 3agbmkeHusTa Ha GoHAa KbM kpas Ha 2019 roguHa e 17 401 neea, KOuTO
npeacTaensaBat 3afbikeHus kbm badkata genoautap (Bfl), Ynpaenssawoto apyxecteo (YA),
KaKTO ¥ ApYri 3aabIKEeHUs!.

Macusu Kbm 31.12.2019 r. % Kbm 31.12.2018 r. %
3aabnkeHve kbMm B 719 0,00% 944 0,00%
3apbmkeHve kom Y 15 854 0,08% 22 403 0,09%
Opyrn 3apbnxexus 828 0,01% 960 0,00%
O6wo 3agbmxeHun 17 401 0,09% 24 307 0,09%
O6wo nacusu u cobcrBeH 18 717 329 | 100,00% 26 248 981 | 100,00%
Kanuran

3agvnxeHuaTa KkbM baHkaTa genosutap U KbM YNnpaBnsaBawoOTO APYXECTBO Ce Hauucnasar
exeaHeBHo, cbrnacHo Npasunara 3a oueHka Ha noptgeina Ha PoHaa, KouTo ca ogobpeHu oT KOH.
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Pa3xoauTe 3a aeriHocTTa Ha PoHAa ca npeAcTaBeHu B cnegHarta tabnuua:

Bug pa3sxon 2019 % 2018 %
Otpuuyatenun pasnuku oT onepauum un | 3715809 | 90,09% | 4453 846 | 89,96%
npeoueHka ¢ hMHAHCOBU aKTUBM
Opyru hbuHaHcoBu pasxoau 286 066 6,94% 329 971 6,66%
Pa3xoam 3a BLHLIHWU yCnyru 122 675 2,97% 167 233 3,38%
O6uo pasxoau 4 124 550 | 100,00% | 4 951 050 | 100,00%
MNpuxoaute oT AeHocTTa Ha PoHAA ca NpeacTaBeHu B cnefgHarta tabnuua:
Bua npuxon 2019 % 2018 %
Mpuxoawu oT AUBUAEHTH 576 670 | 28,07% 122013 | 34,00%
MonoxutenHn pasnukn oOT onepauun u | 1477058 | 71,90% 234 496 | 65,34%
npeoueHka ¢ (hMHaHCOBU aKTMBM
Mpwxoawn oT nuxan 508 0,03% 2 387 0,66%
O6uwo npuxoau 2 054 236 | 100,00% | 358 896 | 100,00%
Pesynrtarute ot AeliHocTTa Ha PoHaa 3a 2019 1 2018 roguHa ca npeacTasexn B cneaHara rabnuua:
2019 2018
Mpuxoaw 2 054 236 358 896
Pa3xoau 4 124 550 4 951 050
HeTeH pesynrar (2 070 314) (4 592 154)

Mpe3 oTyeTHuA nepuoa HAMa HacTbNUNU BBLTPEWHN CLOUTURA, KOMTO Aa OKaxaT BIWUsiHWe BBbpPXY
OEeNHOCTTa U pesynrtartute Ha 60pCOBO TbpryeaHusa Q)OHA, KaKTO 1 Ha ynpaBnAasallloTo ApyKecTso.

KaTo konekTusHa nHBECTULMOHHA cxeMa POHALT HE MOXe Aa U3BLPLUBA W HE € U3BbPLUBAN cAeNku
CbC CBbP3aHK nuua, cbobpasHo orpaHuyeHusTa Ha 3QKUCONKA.

POHABLT HE € M3BbpLUBAN peno caenku npes oTyeTHua nepuoa.

OcHoBeH akuyuoHep Ha Y1 ,Exkcnar Acet MennmxmuhT' EALl € ,Exkcnat Kanutan" All. Mpe3 otyeTHUA
nepuoa He ¢a HaCTLMUNK NPOMEHN B ynpasnsealluTe nNuua, oT CbCTaBa Ha uneHoseTe Ha CbBeTa
Ha AMPEKTOPUTE HAa YNPaBNABaLLOTO APYXXecTBO e ocBoboaeH JTvyesap JumuTpos Oumos.

Kbm 31.12.2019 r. ynpasnsasawu npeactaensealym u yneHose Ha Cveeta Ha [lupekropvTe nuua Ha
Y[ ,Excnat Acet MeHnaxmbuHT" EAJ] ca:

Hukona CumeoHoB AHKOB
Hukonawn Bacunes Bacunes
Hanvnen MNeHos [loHuyes

Mapua JumuTtposa boitunHosa
Hwkona EmMunos BecenuHos

OARON=
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CnepHata uHgopmMauua, Usuckyema cbrnacHo Yn. 39 ot 3akoH 3a CYETOBOACTBOTO, € HENPUNOXUMa
3a GOpCcOBO TbpryBaH OHA:

6bAeLo pa3suTUe Ha NPeanpUATHETO

nHdOpPMaUMA NO peaa Ha un. 247 OT TbpProBCKUA 3aKOH

AeicTeunaTa B obnactTa Ha Hay4YHouscneaoBaTenckaTa, pa3soitHara AeWHOCT U ekonoruaTa
nHdOopMaums 3a npuaobusaHe Ha cOBCTBEHU akumK

nnaHMpaHa cTonaHcka NoNUTUKa npes cnegsalyara roguHa

OyYaKBaHW UHBECTULMW U pa3BUTHE HA NnepcoHana

OYaKBaHMWAT AOX0A OT MHBECTULIMW W Pa3BUTUE HA APYXECTBOTO

NPEACTOALLM CAENKN OT CHLUECTBEHO 3Ha4YeHWe 3a AeHOCTTA Ha APYKECTBOTO

KNOHOBE Ha NpeanpuATUETO

OoHABLT He OTroBapA Ha M3UCKBaHUATa Ha un. 41 oT 3akoHa 3a CYeTOBOACTBOTO U He e
3aabmKed Aa npeaocTaen HedhuHAHCOBA Aeknapauus.

Ungpopmayusa 3a eucauwju cbOebHu, adMuHucmpamueHu unu apbumpaxHu npoussodcmaa,
Kacaeuu 3a0bsoKeHUs] Unu e3emManus

P1koBOACTBOTO HAMA UHAPOPMALIMA 3a CLLUECTBYBAHETO HA NOAOGHN B3EMaHWA UK 3a4bIIKEHUA.
Cvbumus cned damama Ha omyemHusi nepuood

C peweruve Ha egHONMYHUA COBCTBEHMK Ha KanuTana Ha Y[ ,Ekcnat AceT MeunaxmbHT EALL oT
09.01.2020 r. Hukona Emunoe Becenuxos e ocBo6oaeH KaTo YneH Ha CbBeTa Ha AVpeKTopuTe Ha
.Excnat Acet MennpxmubHT* EALl. MisBbplueHaTa NpomsiHa € BnucaHa B TbpProBCKUSi PErucTup Ha
16.01.2020 r. C peweHve Ha epHonuuHus cobcTBeHMK Ha kanuTana Ha Y[ ,Ekcnat Acet
MennaxmbHT' EAL oT 16.03. 2020 r. Mapusa umutposa BoituvHoBa e ocsoBoaeHa KaTo YneH Ha
CubBeTa Ha aupekTopute Ha ,Ekcnar AceT MeHnmpkmbHT' EAL]l. U3BbpLlueHTa NpoMsaHa e BNucaHa B
Toprosckus pernctbp Ha 27.03.2020 r. Hosu uneHose Ha CbBeTa Ha AUPEKTOPUTE He ca u3bupaHu.

COVID 19 - CnobanHa naHOemusi

Excnar Acer MenumxmbHT EAJ] nonsea otaaeHa MHAOPMaLMOHHU cUcTEMU W pecypcy, 6asupaHn Ha
,00nauu” B nHTepHeT. ToBa BKNlouBa cuctemara KOMEHC 3a pervcTpupaHe Ha onepauwmy 1 ynpaeneHue
Ha nopTgeinn (Kakto Ha fosepwuTenuTe, Taka u Ha doHgoseTe), obnadHute ycnyru Ha Microsoft 3a
KopnopaTuBHa €NneKTPOHHa KOMYHUKaUus (e-Menn, 4atpym-OBe, OHMaWiH KOH(EpEeHTHW pasroBopw,
cnoaensiHe Ha dpannose), obna4Hn annoBu CbpBLPU, KAKTO M OHNAWH NNAThOPMK 338 ENEKTPOHHO
noanuceaHe Ha AoKyMeHTn. Beuuku cnyxurenu Ha chupMara pasnonarar ¢ NMYHW eNeKTPOHHK NOANUCH,
u3nanexn ot Evrotrust, ¢ kouTo morat Aa NOANUCBAT JOKYMEHTW NO BCAKO BPEME OT NanTonu, MoGUNHW
TenedoHu unm Tabnetu. Beudkn cnyxutenn Ha cmpmara pasnonarar Cbe ,cmapt’ mobunHv Tenedonu,
Ha KOUTO UMa UHCTanUpaHU KopnopaTueeH e-meiin, cuctemara 3a cnogensiHe Ha cpanose Ha Microsoft
OneDrive, yaT 1 BuaeokoHdepeHTHUTe nporpamn Viber n Skype, W annukauvsTa 3a enekTPOHHO
noanuceade Ha Evrotrust. Otaen ,Ynpasnexue Ha nopTtdeiinu” pasnonara ¢ gpa MobunHyn aboHameHTa
3a TepmuHamm Bloomberg Anywhere, ¢ KOUTO MOXe Aa cneau nasapute No BCSKO Bpeme OT BCAKa
otganeveHa Touka npe3 TabneT, nanton unu MobuneH TenetoH, KaKTo U 4a AaBa HapeXaaHWA 3a NoKynka
1 npoaakba Ha PUHAHCOBU UHCTPYMEHTW HA WHBECTULMOHHWTE NOCPEAHMLUM Ha APYXECTBOTO NO usin
CBST.

Ot obsBAIBAHETO Ha W3BLHPEOHO MonoXeHwe B Bbnrapua dupmara pabotu ¢ HamaneH nepcoHan B
odrca, Kato AeXypcTBa AaBaT CaMo CRyXUTenuTe oT OTAEN ,YNpaBsneHve Ha nopTdeinu”. OctaHanure
cnyxurenu pabotaTt 6e3 npobnem AUCTaHUMOHHO OT JOMOBETE CU, KaTo TOBA He € JOBENO N0 HUKaKbB
HauuH A0 cnupaHe Ha paborata no ynpaeneHue Ha nopTdennuTe Ha KNUeHTUTE U (HOHOOBETE, HE €
HapylieHa No HUKaKbLB HaUMH KOMYHVKAUMSITA C KIMEHTU U KOHTpareHTu. OrpaHuueHu ca cpewmTe C
BBHWHW Nnuua B ouca, HO hupmara e OCUrypuna Bb3MOXHOCT 3a CBOWTE KMMEHTW Aa noanucear
6e3nnaTHoO NO eneKkTPOHEH MbT BCUYKWM HEODXOQWUMM AOKYMEHTM npes cuctemara Ha Evrotrust, kosTo
rapaHTMpa WASHTUOMKALUMS Ha HacpewHaTa CTpaHa. [IpyXecTBOTO CbllO0 MOXe Aa OTKpUBa
ANCTaHUMOHHO UHBECTULIMOHHM CMETKM (Aa NOANUCBA AOrOBOPM 3a AI0BEPUTENHO YNpaBrieHve) 3a HOBU
KNWeHTK, KaTo e Cb3Aano 3a LenTa noptan npes caiita cu. CbanaaeHa e npoueaypa 3a AUCTaHUMOHHO
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3a eoduHama, 3aebpuwieauja Ha 31.12.2019 2.

€MeKTPOHHO cubupaHe Ha HeobBxoaumata WHMOPMaLMA W AOKYMEHTAUMS, W Ha waeHTUdMKauma u
aBTEeHTUKaUMA Ha HoeuTe knueHTH. HabniogeHMETo OT rneaHa TouKa Ha YNpaBneHne Ha pucka Bbpxy
BCWYKA NPOLIECW W pe3yrTatit NpW YNPaBreHveTo Ha AOBEPUTENHUTE W (POHACBUTE NOPTGEAnn
npoabmKasa 6e3 NpekbesaHe.

Excnar AceT MeHWIMKMBHT He OvaKBa AUPEKTHO 3HAYMTESTHO BbaaeiicTere Ha ennaemusta oT COVID-19
BbLPXYy CBOUTE onepauunm W ¢UHAHCOBO CbCTOAHME. AKO enuaemusiTa AoBede A0 Abndoka w
npoab/MKUTENHA CBETOBHA peLiecus, BoAELLa A0 3Ha4UTEeNeH cnaf Ha (hMHAHCOBWUTE Nasapu, TOBa MOXe
fa BnoLmv nepcnekTuemnTe 3a NpuxoauTte u nevanbute Ha pupMata — kakto U Ha BeAka Apyra dvpma 8
TO3U CeKTOp — B CPeAHOCPO4EH NNaH.

3a uenwuTe Ha roguWHKAT ouHaHcos oTyeT 3a 2019 roauHa, pPLKOBOACTBOTO OTLEHsBa edekTa Ha KoBua-
19 kaTo Hekopurupawlo CbbuTHe, HacTLNWIIO Cnej AaTarta Ha HanaHca.

MpeacraeaHeTo Ha hoHAa (UBMEPEHO YPE3 U3MEHEHWETO Ha NapaMeTbpa ,HETHA CTOMHOCT Ha aKTuBUTe
32 eAHa akuua unu 3a eavH Oan') ce BNvse AVMPEKTHO OT ABMXEHUETO Ha UeHWTe Ha (uHaHcoBUTE
WHCTPYMEHTW B nopT¢eiina Ha doHAa. B TO3u cMuCbN ako CBETOBHATa WMKOHOMMYECKA Kpusa,
npeawssukaHa ot mepkute cpetlly COVID-19, noBnuse Heratmexo Ha (hyHaHCOBUTE Nasaph N KOHKPETHO
Ha NasapHWTe LUeHU Ha WHCTpyMeHTUTe B nopTdeiina Ha ¢hoHAa, ToBA LWEe Ce OTpasn HEeraTuBHO U Ha
npeacTaBaHeTo Ha dioHpa. ToBa € U3LSINO NasapeH PUCK, KOWTO e onucaH HaZneXHo B NpocnekTa Ha
¢oHAa n He e OT onepaTWBEH WNW W3BbLHPeAeH xapaktep. BpemesaTta pamka v abnGouuHaTa Ha
¢hrHaHcoBaTa Kpuaa, nopoaeHa ot Mepkute cpelly COVID-19, He morar Aa 6baat nporHoaupann. Moxe
Aa Ce NpOorHo3upa, Ye NasapHUAT PUCK, U3MEPEH KaTO BONATUNHOCT B LEHUTE Ha CBETOBHUTE (hUHaHCOBU
nasapw, we ce nosuwK. VI3BbH NoBUWABAHETO Ha NasapHUA puck cutyaumusta ¢ COVID-19 He ce ovaksa
4a uMa Apyro oTpaxkeHue BbpXy onepauuuTe U pesynraTtute Ha ¢oHaa.

vii
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3a 200uHama, 3aebpweauia Ha 31.12.2019 e.

FloguweH goknan 3a AeMHOCTTa Ha
BopcoBo ThprysaH ¢oHA
Ekcnat Bbarapus COOUKC KOCUTC BT
3a nepuopa, 3asbpuBaly Ha 31 aexkemspu 2019
(npoabMKeHUe)

Hoknad 3a epewka om cnedsaHe cbobpasHo 4. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeanusma KoM OeliHocmma Ha KOeKMUeHUME UHBECMUUUOHHU CXeMu, ynpasnseawiume
dpyxxecmea, HayuOHanHUmMe UHeeCcMmUUUOHHU ¢boHOO8e U nuuama, ynpaenssawiu anmepHamueHuU
UHEECMUUUOHHU ¢boHAose.

ISIN Wme Ha 6opcoBO TBPryBaH GOHA  Oyaksawa rpewka Peanuaupana rpewxa
OT criepBaHe 3a OT crieABaHe KbM
2020 r. 31.12.2019 r.
BG9000011163 Expat Bulgaria SOFIX UCITS ETF no 10% 2.90%*
ISIN Wme Ha 6opcoso HoxopgHoct Ha  [loxoaHOCT Ha MHAEKC Paanuka npwm
TbprysaH coHn BT® 2019 r. 322019, crepexe 3a 2019 r.
BG9000011163 Expat Bulgaria (7.26)% (4.43)% (2.83)%

SOFIX UCITS ETF

* PeanusnpaHnara rpeluka oT cnefeaHe e U34ucneHa Bb3 OCHOBA Ha CeMUYHKN CTOWHOCTK 3a 52
ceamuun, npeaxoxgawm 31.12.2019 r.

3a 2020 r. oyaksame rpelukata oT cneaBaHe Aa He Haaxsbpna 10% c orneg Ha orpaHwyeHarta
uctopun Ha Tbproeusa ¢ 60pcoBO TbpryBaHu (honaose Ha GbNrapckMa nasap, CbOTBETHO U Ha
6opcoso TepryesaH coHa ,Expat Bulgaria SOFIX UCITS ETF".

MpewxaTta oOT cnepfBaHe € BONATUMHOCTTA (M3MEPEHA 4Ype3 aHanu3MpPaHoOTO CTaHAAPTHO
OTKMNOHEHWE) Ha pasnukata Mexay roavilHata A0XOAHOCT Ha doHAa U rogvluHaTa AOXOAHOCT Ha
camus UHpekc. MNo-HucKa rpeLka oT criegsaHe osHavaea no-6nusko cnegeaHe Ha WMHgekca. Toea
He e CbLOTO KaTo pasnuka Npu CneaeHeTo, KOATO € NPOCTO pasnuKkaTa mMexay AOXOAHOCTTa Ha
doHAa v Tasm Ha PedepeHTHUR HAEKC 3a onpeaeneH nepuoa ot Bpeme. Pasnukara npy cnegeHeTo
nokassa C Konko npoueHta POHABLT Ce e npedcTaBun No-gobpe unv no-3ne ot MHAaekca, faokato
rpewkara oT cneAeHe noxkassa NOCTOAHCTBOTO B pasnukata B nNpeAacTtaBsHETo Ha doxaa v
PedepeHTHUS nHaekce.

Hata: 01.041£020 .

Hukonait Bacighes
NanwnHuteheH Qupekrop

Danven JoHues
UneH Ha CbBeTa Ha gupen
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3a eoduHama, 3a@bpuigauja Ha 31.12.2019 2.

OEKNAPALINA 3A KOPMOPATUBHO YNPABNEHUE
HacToswarta aeknapaums e U3roTBeHa Ha OCHOBaHue 4n.40 oT 3akoHa 3a CHETOBOACTBO,
CbINACHO U3NCKBaHUATA Ha 3akoHa 3a NyBNUYHO NpeanaraHe Ha LieHHN KHIkKa

O6iu nonoxeHna

Ekcnat benrapus COPUKC KOCUTC BT (doHaa) e nacusHo ynpasnasaH ¢oHa M ce npuabpxa
KbM MeTofla Ha MbAHO hu3nyecko pennukupade Ha uiaekca SOFIX. PeructpupaH e 3a Tbprosus
Ha bwnrapcka choHgosa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog BGX. feftHocTTa
Ha ®oHaa obxBalla nsgasaHe u npoaaxda Ha AsnNoBe, NPeAoCTasAWM eHAKBU NPaBa Ha TEXHUTE
nputexatenu. BpoaT ganose Ha PoHAa ce NPOMEHS B 3aBUCUMOCT OT 06eMa U3BbpLLEHN NpoaaxXou
n obpatHo uskynyBaHe Ha pasnose. CbvbrnacHo [JonbnHuTenHute pasnopeabu Ha 3akoHa 3a
CYETOBOACTBOTO ce fBABa npeanpuatue or obulecteeH wHTepec. B ToBa cu kavectso PoHaa
npeacTaBa Hactosiata Aeknapauvs 3a KopnopaTMBHO ynpaBneHWe KaTo 4acT OT rogviiHaTa
¢1HaAHCOBa OTYETHOCT

doHaa ce opraHusupa v ynpaenssa oT Ynpasnssaulo Apyxectso Excnat AceT MeHnpxmuHT EALL
(YO). MNpu ynpasnexneTo Ha ¢hoHAaa ce cnassaT MpocnekTa u BCudku npaeuna Ha doHAa, kakTo u
BCUYKU Npasuna, NonuTuku u BbLTPEWHU pasnopeadbu Ha Y[, kakto u Koaekca 3a kopnopaTuBHO
ynpasneHue opobpeH ot npeacepatens Ha KOH. ®oHga He nputexasa cobGCTBEHU
aAMUHUCTPaTUBHK, YNIpaBUTENHU 1 HAaA30pHU opraHn. ®oHAA e pervcTpupat B Peructbp Byncrar
KbM AreHuusTa no enucsaHuaATa ¢ byncrart kop 177067176. AgpechT Ha ynpaBneHue Ha PoHpa u
Ynpasnasawloto Apyxectso e Codus, MK 1000, yn. ,leopru C. Pakoeckn” 96A.

OCHOBHMN XapaKkTepUcTUKM Ha CUCTEMUTE 3a BLTPELLUEH KOHTPON W ynpasneHue Ha pucka

Cuctemara 3a BbTpelweH KOHTpon npunaraHa or Ekcnat AceTr MeHMAXMBLHT npwu
ynpasneHneTo Ha ®oHAa BKMNIOYBA CNeAHUTE KOMMOHEHTH:

e KonwmponHa cpeda ob6xBauya cnegHUTe eNeMeHTU — OpPraHM3aunoHHa CTPyKTypa, BbanaraHe
Ha NPaBOMOLUMS W OTFrOBOPHOCTM, aHFaXMMEHTW Ha nuuaTta, HaToBapeHu ¢ obwoTo
ynpaBneHue, aHraXXumeHT 3a KOMNETEHTHOCT, NONWUTUKW ¥ NPAKTUKKU, CBBbP3aHU C YOBELUKUTE
pecypcy, dunococus n onepaTuBeH CTUN HA PLKOBOACTBO, LEHHOCTU U €TUYHO NoBeAeHVe

o OuyeHka Ha puckoseme - lpu ynpaeneHveTo Ha PoHAa YNpaBnABawWOTO APYXECTBO
13non3sa CTPoro onpeaeneHy nuMuTy, onucaxu B MNpasunara u MpocnekTa Ha doHaa

e UngopmayuonHa cucmema — NHdopmaumoHHaTa cucteMa BbB BPpb3ka ¢ (DUHAHCOBOTO
otuuTaHe Ha doHAa cneaBa Aa ce pasrnexaa Kato CbBKYNHOCT OT BCUYKM NpaBuna,
npouecy n npoueaypu Ha doHaa u Ha Y[

e  KowmponHu delinocmu —~ OcblUecTBABAHETO HAa eheKTUBEH KOHTPON BbPXY M3rOTBAHETO Ha
cvHaHcoBM OTYETU Ha PoHAA, € eAuH OT MPUOPUTETUTE Ha PLKOBOACTBOTO Ha Y/.

o Tekywo HabnodeHue Ha KoHmponume ~ Ha HWBO ynpaBnABaLLO ApYXecTBo e o6ocobeH
otaen BuTpelweH KOHTPON M HOPMAaTUBHO CLOTBETCTBUE, KOMNTO OCHLLLECTBABA Nperneau Ha
OefHoCTTa, TeKyLM U NepUoANYHN nperneamn Ha cuctemara u npouecute. MNposepkute oT
CTpaHa Ha BBLTPEWHWA KOHTPON Ca HaCOMeHM KbM YCTAHOBSIBAHE CNasBaHeToO Ha
3aKOHOBUTE U BBLTPELLHWU NpaBuna u npoueaypm.

Undopmaumsa no unen 10, naparpad 1, 6yksu "B", "r", "e", "3" n "n" or upektusa
2004/25/EO Ha EBponeickua napnameHT 1 Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
npeAnoXeHUATa 3a nornbujaHe

e Uncpopmayus no 6. 8) - 3HaYUMU MPEKU UMU KOCBEHU aKUUOHEPHU y4acmus (8KIIOYUMesHO

KOC8EHU aKYUOHePHU y4acmust ype3 nupamudanHu cmpyKkmypu u KpbCMOCaHU akyUOHepHU
yvacmus) no cMucsbia Ha YyneH 85 om Jupexkmuea 2001/34/E0Q:
Mpes otuetHus nepuoa PoHaa He e nonyvyaean yeseaoMmneHus 3a npugobutu wvnu
npoaaaeHu NPSKO UMK Ypes NocpeaHULM AANoBe, OTFOBapALLM HA KPUTepUUTe NOCOYEHU B
un. 89, nap. 1 ot QupekTusa 2001/34/EO, cBbp3aHKu C NPOMEHN B NpUTEXaBaHWU NpaBa Ha
rnac.
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3a 200uHama, 3aebpuwieawia Ha 31.12.2019 e,

e Uugpopmayus no 6. g) - npumexamenume Ha 6CUYKU UEHHU KHWKA CbC crneyuanHu npaea
Ha KOHMPOS U ONUCaHUe Ha me3u npaea — HAMa akuMOHepn CbC CNeLNanHn KOHTPOMHN
npasa.

* VHgopmauus no 6. e) - eCUYKU O2pPaHUYEHUS 8bPXy npasama Ha 2/1ac, Kamo Hanpumep
O2paHu4YeHus 8bpxy npasama Ha 2nac Ha npumexamenume Ha onpeodeneH npouyesm unu
6pod enacoee, KpailiHu Cpokose 3a ynpaxkHseaHe Ha npaeama Ha 2f1ac unu cucmemu,
nocpedcmeom Koumo 4pe3 cbmpydHu4ecmso ¢ Opyxecmeomo (huHaHcosume npasa,
npedocmaseHu Ha UeHHUME KHUXa, ca omoOefleHU Om MpumexXasaHemo Ha UeHHuUme
KHU)a -- Hama orpaHuyeHuns Bbpxy npasaTa Ha rnac BbpXxy Asnose.

e Ungpopmauyusa no 6. 3) - npasunama, ¢ KOUMO ce peaynupa Ha3Ha4aeaHemo unu cMaHama
Ha 4/1eHo8e Ha Cbeema U 6HacaAHeMo Ha USMEHEHUS 8 yypedumernHus 802060p
doHAa HAMa coBcTBEHM ynpaBuTenHu opraHu. QOHABLT € OpraHuanpatx u ynpasnssax ot Y1
Ekcnat AceT MeHuWaXMbHT.

e UHgopmayus no 6. u) - npasoMowUAMa Ha 4ieHoeeme Ha cbéema, U No-CreyuasnHo
npasomo da ce emMumupam unu uskyryeam obpamHo aKyuu.

e ®oHABLT MOXe Aa U3faBa W u3kynysa obpaTtHO AsANoBe Ha exeaHesHa Gasa CbLIMacHo
Mpasunara v MNMpocnekra.

Hara: 01.04.2020 .

Hukonan Bacunes

NanbnHuTenen augektop g
HaHnen [JoHues

UneH Ha CbBeTa Ha an opuTe
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[loknap Ha He3aBUCUMKUA OaUTOP

[lo nputexxatenute Ha AAnNoBe
B 60pCcoBO TbprysaH hoHA
~EKcnat bvnrapna COOUKC KOCUTC BTD"

[loknag oTHOCHO oauTa Ha hMHAHCOBUA OTUeT

MHeHue

Hue nsBbplunxme oguT Ha NPUNoXKeHUA hMHAHCOB OTYET Ha 6OPCOBO TbpryeaH toHg Ekcnar
Bvnrapua COOUKC IOCUTC BTO" (,DoHaa"), BkNoYBALL, OTHET 3@ DUHAHCOBOTO CbCTOAHME
kbM 31 pekemspu 2019 roguHa, oTyeT 3a BCeob6XBaTHMA A0XOA, OTYET 3@ NPOMEHUTE B
CO6CTBEHUA KanuTan U OTYET 3a NapMYHUTE NOTOLM 33 roAnHAaTa, 3aBbpLUBaLLlA Ha Ta3u AaTa,
K3KTO W NOACHUTENHU 6enexkn KbM GUHAHCOBUS OTYET, CbabpXawm u o0606LyeHo
ONOBEeCTABAHE Ha CbLLECTBEHUTE CHETOBOAHWU NONAUTUKN.

Mo Hawe MHeHue, NPUNOXKEHUAT (DMHAHCOB OTYeT AaBa BAPHA W 4eCTHa npeacraBa 3a
thuHaHcoBoTO cbCToAHMEe Ha DoHaa kbM 31 pekemBpu 2019 rogvHa U 3a Herosute
(PMHaHCOBU pe3ynTaTi OT AENHOCTTa U NAPUYHUTE My NOTOUM 3@ roagvHaTa, 3aBbpluBalla Ha
Tasu fata, B CbOTBETCTBUE C MexayHapoaHUTe cTaHaapTh 3a hMHaHCoBo oTyntaHe (MCDO),
npueTu ot EBponeiickuaA cuios (EC).

basa 3a uspasfeaHe Ha MHeHue

Hue n3sbpwmnxme HawuvAa OguUT B CbOTBETCTBUE C MexayHapoaHUTe OAUTOPCKU CTaHpapTu
(MOC). Hawwute OTroBOPHOCTU CHLFNACHO Te3M CTaHAapPTU ca ONMUCaHW AOMBAHUTENHO B
pasgena ot Hawwua aoknag ,,OTroBOPHOCTU Ha O/UTOPA 3@ OAUTA HA huHaHCoBUA oTYeT". Hue
cMe Hesasucumm ot @DoHAa B CLOTBETCTBME C MeXAyHapoOAHUA eTUYeH Koaekc Ha
npocecnoHanHuTe cyetosoguTenn  (BKMIOYUTENHO  MexayHapoaHuM  CTaHgaptM  3a
He3aBMCMMOCT) Ha CbBeTa 3a MeXayHapoAHW CTaHAAPTY NO eTUKa 3a cyetosoautenu (Kogekca
Ha CMCEC), 3aegHO C eTUYHUTE U3UCKBAHWA Ha 3aKOHa 3a He3aBUCUMWUA (hMHAHCOB OAUT
(BH®O), NpUnoXXKMMK NO OTHOLLEHNE HA HALLWA OANT Ha (hMHAHCOBUA OTYeT B Bbnrapua, kato
HUE U3MbHUXME U HALLIWUTE APYIY €TUYHKU OTFOBOPHOCTU B CbOTBETCTBUE C U3UCKBAHWUATA HA
3H®O n Kopekca Ha CMCEC. Hue cuntame, Yye ogUTOPCKMTE 4OKA3aTENCTBA, NONYYEHWN OT Hac,
Ca QOCTaTbYHU U YMECTHM, 3a Aa ocurypAT 6asa 3a HaLeTO MHeHue.

YneH Ha bpHCT KU RHr Moban

bpHCT U Axr Oauy 004
" cepanumule 1 agpec Ha ynpaenenve 8 rp. Copma
Nonurpadua odme ueHTLP
Gyn. Uapurpapcko woce 47A, evax 4
l'. - EWK: 130972874, AAC No: BG130972874
| BGN IBAN: BG48 UNCR 7000 1520 6686 91

SWIFT/BIC: UNCRBGSF B Yruspeaut Bynbank Afd
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ObpbLyaHe Ha BHUMaAHUe

Obpbliame BHMMaHWE Ha NOACHUTeNHa 6enexka N2 18 Cvbutus cnep gatata Ha OTYETHMA
nepuoa, KOATO  OMOBeCTABA  CbLUECTBEHO Hekopurupawo Ccbbutue, CBbp3aHO C
pasnpoCTpaHeHWeTo Ha naHaemMuAaTa oT KopoHasupyc (COVID-19). HapywaBaHeTo Ha
obuuyaiHaTa nKkOHOMUYeCKa aeitHocT B EBpona B pesyntat Ha COVID-19 Moxe fa noenusie
HebnaronpuaTHO BbPXy onepauuute Ha DOHAA, B YACTHOCT KATO pe3ynTaT OT MOBULUEHA
nasapHa BONatTUNHOCT. MNopaan HenpeackasyemaTta auHaMuka Ha COVID-19, npakTuyecku e
HEBb3MOXXHO fa Ce Hanpasu HafeXAHO M3MepuMa npeueHka Ha NoTeHUWanHua edekT Ha
naHaeMuATa. HaweTo MHeHWe He @ MOANMULUMPAHO NO OTHOLLEHME HA TO3U BbNPOC.

Knio4yoBu oguTOpCKu BbNpOCH

KniouoBu oAMTOPCKU BLMPOCKU Ca Te3u BbNPOCKU, KOUTO CbIMACHO HawaTa npodecuoHanHa
npeueHka ca 6unu ¢ Han-ronAMa 3Ha4YMMOCT npu oguTa Ha (HUHaAHCOBMA OTYeT 3a TeKyuWwina
nepuoAa. Tesn Bbnpocu ca pasrnegaHy Kato 4acT OT HaLuuA 0AMT Ha (PUHAHCOBWA OTYET KATO
UANO 1 HOPMMPAHETO HA HALLETO MHEHWE OTHOCHO Hero, KaTo Hue He npepoctasAMe oTae/THO
MHEHMEe OTHOCHO Te3W BBLNPOCU. 3@ BCEKU BBLMPOC, BKNIOYEH B Ta6nv1uaTa no-pony,
ONMUCAHKETO Ha TOBa Kak To3u BbNpoC belwe agpecupaH npu npoeeaeHUA OT HAC OAMUT, e
HamnpaBeHO B TO3N KOHTEKCT.

Hue u3NbAHWXMEe HalmMTe OTrOBOPHOCTM, OMNUCAHWM B pasfgena oOT HalWuAa goknag
»OTroBOPHOCTY Ha 0AMTOPaA 38 OAMTA HA (PMHAHCOBUS OTYET", B T.Y. MO OTHOLLEHME Ha Te3W
BbNpocyu. CbOTBETHO, HALUMAT OAUT BKIOYM M3MbLHEHMETO Ha npoueaypu, pa3paboTeHun B
OTrOBOP HA HALIATa OLEeHKa Ha PUCKOBETE OT CbLUECTBEHM HENpPaBUAHW OTYMTAHWA BbB
(OMHAHCOBMA OTYeT. Pesyntatute OT HAWMUTE OAMTOPCKW NpoLeaypu, BKAOYUTENHO
npoueaypuTe, M3NbAHEHN fa aapecupaT BbNPOCUTE MO-A0NY, OCMrypABaT 6asa 3a HalweTo
MHEHWe OTHOCHO OfIMTa HAa NPUNOXKEHNA (PUHAHCOB OTYeT.

(711040B" OAMTOPCKN  BBNPOC  Gellie:

yApecUpaH Npy NPOBEAEHUA OT HAC OanT.

Knouos 'opivi’fop'c'kiﬁ"sﬁri_ﬁ_dﬁ it

Eanchosa CTOHMHOCT Ha canchosn aKTUBHU, OTYUTAHH NO CApaseannBa CTOHHOCT B nevanbara n 3ary6aTa

OnosecTraBaHuaATa Ha ®oHAa rno OTHOLLEHWE HA PUHAHCOBUTE aKTUBM, OTYNUTAHM M0 cnpasegnmBa CTOMHOCT
B neyanara u 3arybara ca BKNIOYeHN B nOFlCHMTeﬂHa benexka 7 KbM tbuHaHcoBusA OTYer.

KbM 31 pekemBpun 2019 r. QoHABLT 0TUMTA HUHAHCOBU
aKTMBX NO cnpasepnivBa CTOWHOCT B nevanbata u
3ary6arta (CCMN3) B pasmep Ha 17,674 xunaau nesa,
KOWUTO  BKNKOYBAT HEKOHTPONMpalM y4yacTuAa B
ny6nnyHM  ApyxectBa, KakTo e O0noBecTeHo B
noAcHuTenHa 6enexka 7 KbM OUHAHCOBMA OTHeT. Tes3n
yyactus ce nputexasar oTr QoHaa B pe3ynTtar Ha
pennukupaHe Ha uHgekca SOFIX n cboTBEeTHO, TAXHATA
cnpaBeAnnMBa CTOWHOCT ce onpeaens 4pes npenpartka
KbM Nyb6nukyBaHW LUeHOBW KOTUpOBKM. BanaHcosaTta
CTOMHOCT Ha (uHaHcoBuTe akTMeu Ha @oHaa,
oTyutaHu no CCl3 e ocHOBEH thakTop Npu onpeaensaHe
| CTOAHOCTTa Ha HEroBUTE HETHU aKTVMBU KbM OTYEeTHaTa

Hapeg c apyru TaKMBa, BKNIOYMXA:

e PasbupaHe M o06xoxpgaHe Ha npouyeca no
oLeHKa Ha (YMHAHCOBKM aKTMBKM, OTYUTAHU NO
cnpaeegnivBa CTOMHOCT.

e T[lpoBepka Ha CbLyecTByBaHETO Ha
(hvHaHcoBUTE akTUBKW, OTYUTaHKM no CCM3, ypes
nony4yaesaHe U CpaBHeHMe A0 NOTBbpPAUTENHO
nnucMo ot baHkaTa aenosutap kbm 31 aekemspu
2019 r. n aHanus ganu nybnu4HuTe ApYyKECTBa,
B KOUTO DOHABLT OTUMTA YYacTUA pennnkupar
nHaekca SOFIX KbM Kpas Ha oTYeTHWUA nepuoa.
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Aata un CbOoTBETHO, UMa CbLLEeCTBEHO BAUAHUE BLPXY
huHaHcoBUTEe noKasatenu, 6asuMpaHM Ha Tasu
CTOWHOCT U U3MEHEeHUATa B Hex.

[Mopagn CbLecTBEHOCTTa Ha (UHAHCOBUTE AaKTUBM,
otyutaHn no CCM3, KaTo enemeHT Ha (hUHaAHCOBUA
otyeT Ha DoHAA, M Tbil KaTo Te ca KNYoB hakTop 3a
onpefenAiHe Ha CTOMHOCTTA HA HETHUTE AaKTUBW Ha
@oHAa n Ha HerosuTe pPe3ynTaTW OT AEeNHHOCTTa, Hue
CcMe onpeaennunun TO3U BbNPOC KaTo KNIOYOB OAUTOPCKK

MpoBepka Ha oOUeHABaAHETO Nno cnpasBeaInBa
CTOMHOCT Ha (PNHAHCOBUTE AKTUBK, OTUYUTAHU
no CCMN3, upe3 CbNOCTaBAHe HA U3NON3BaHUTE
oT OoHAa LIeHOBU KOTUPOBKKU KbM 31 aekemBpy
2019 r. ¢ nybnnYHO AOCTBLNHM Na3apHU AaHHU
W TecTBaHe Ha TexHWYeckata TOYHOCT Ha
U34YUCNEHNATa Ha cnpasegnueBatTa CTOMHOCT U
U3MEHeHuATa, OoT4yeTeHM B neyanbara #
3arybara 33 0T4YETHUA Nepuoa.

OueHKa Ha apekBaTHOCTTa M YMECTHOCTTA Ha

BbITPOC. onosectABaHuATa Ha @OoHAaa, cCBbp3aHu ¢
thnHaHcoBUTE aKTuBH, OTYMTaHM
cnpasegivMBa  CTOWMHOCT B ne4vanbata
3arybara.

Apyra nHcdopmMauuna, pasnuvHa ot (OMHAHCOBUA OTHYET U OAUTOPCKUR AOKNAA BbPXY
Hero

PbKOBOACTBOTO HOCK OTFOBOPHOCT 33 ApyraTa uHdopmauma. [lpyrata MHHopMaLmA ce CbCTou
OT AOKNag 3a AelHOCTTa, B T.Y. AeKnapauusa 3a KOpnopaTUBHO ynpaBneHue, UsrotseH oT
PbKOBOACTBOTO CbIMAcHO NaBa ceAMa OT 3akOHAa 3a CYETOBOACTBOTO, HO He BKNIOYBA
(P1HaHCOBUA OTUYET U HALIWA OAUTOPCKM [OKNAA, BbPXY Hero, KOATO NosyYnxme npeauv aatarta
Ha HalWWA OAUTOPCKY f0oKNaa.

HalweTo MHeHue OTHOCHO (hMHAHCOBMSA OTYeT He 06xBalla Apyrata MHGOPMALUMA U HUe He
u3passABame KakBaTo 1 Aa e hopMa Ha 3aKNKYeHNe 3@ CUryPHOCT OTHOCHO Hesl, OCBEH ako He
€ U3PUYHO NOCOYEHO B A0KNAAA HU M A0 CTENEHTa, A0 KOATO @ NOCOYEHO.

BbB Bpb3Ka C HalUMA OAWT Ha (OMHAHCOBUA OTYET, HallaTa OTrOBOPHOCT Ce CbCTOM B TOBA fa
npoyeTem Apyrata uHGOPMaUMA 1 NO TO3M HAYUH Aa NPeLEHUM Aanu Tasu apyra uHgopMaums
€ B CblLeCTBEHO HECLOTBETCTBUE C (DUHAHCOBUR OTYET AW C HALLKUTE MO3HaHMUA, NPUACBUTK
no BpeMe Ha 0fuTa, WK MO APYF HAYWH U3rNexna Aa CbAbpXa CbLUECTBEHO HenpaBuNHO
AoKnagBaHe. B cnyuyaii ye Ha 6asata Ha paboTaTta, KOATO CMe U3BLPLLMAKN, HUe AOCTUIHEM A0
3aknioueHne, Ye e Hanuue CbLleCTBeHO HeNpPaBUIHO AOKNaABaHe B Tasu Apyra nHdopmMaLms,
OT Hac ce M3KCKBa Aa A0KNaABaMe To3u haKT.

HAamame KakBo Aa AoknagsamMe B TOBa OTHOLLEHMe.

. dhy
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OTroBOPHOCTU Ha PbKOBOACTBOTO U NMUaTa, HaToBapeHU ¢ 060 ynpaBneHue 3a
duHaHCOBUA OTYeT

PbKOBOACTBOTO HOCH OTFOBOPHOCT 33 U3rOTBAHETO U NPEACTABAHETO Ha TO3U PMHAHCOB OTYeT,
KOWTO AaBa BAPHAa 1 YecTHa npeacrasa B cboTBeTCcTBME ¢ MCOO, npuetn ot EC 1 3a Takaea
cucTeMa 3a BbTpelUeH KOHTPOA, KakBaTO PbKOBOACTBOTO onpedens Kato Heobxoauma 3a
OCUrypABaHe W3roTBAHETO HA (PUHAHCOBM OTYETW, KOMTO He CbAbPXKAT CbLECTBEHU
HenpasWiHU OTYMTaHWA, HE3aBUCUMO AaNU AbMKALLM Ce Ha U3SMama UMK rpeLuka.

Mpu n3roTBAHE Ha (HMHAHCOBUA OTYET PLKOBOACTBOTO HOCH OTrOBOPHOCT 3@ OLEHABaHe
cnocobHocTTa Ha DoHAa Aa NPoAb/MKU A3 (YHKUMOHUPA KaTo AENCTBALO npeanpuATue,
OnoBecTABalkW, KOraTo TOBa € MPWUNOXWUMO, BbNPOCK, CBbP3aHN C NPEANONOXKEeHWeTO 3a
AevcTBaWO NpeanpusaTMe W U3MNON3BailkM cuyeToBOAHaTa 6asa Ha oCHoBaTa Ha
NPeanosoXXeHWeTo 3a AeicTBaLLO NpeanpUATUe, OCBEH ako PbKOBOACTBOTO He Bb3HaAMepsBa
na nukeuaupa QoHAa wan pa nNpeycTaHoBWM [EMHOCTTa MY, WAM akO PbKOBOACTBOTO Ha
NpakTMKa HAMA ApYyra anTepHaTMBa, OCBEH @ NOCTbNN MO TO3W HaUYMH.

Nuuata, HaToBapeHU ¢ 06LI0 ynpasneHue, HOCAT OTrOBOPHOCT 33 OCbUIECTBABAHETO Ha
HaAa3op Hag npoueca no hMHaHCcoBO oTyuTaHe Ha MoHAaa.

OTroBOpHOCTH Ha oavTopa 3a oaAuTa Ha YMHAHCOBUA OTYET

HatuuTe Lenu ca ga nonyynm pasyMHa CTeneH Ha CUrypHOCT OTHOCHO TOBA Aanu (hMHAHCOBUAT
OTYEeT KaTo UANMO He CbAbpXa CbLUECTBEHW HENpPaBWNHW OTYMTAHUA, HE3aBUCMMO [anu
AbMKALLM Ce HAa u3MaMa WK rpelka, U Aa U3naaemM oAUTOPCKM A0KNaa, KOWTO Aa BKNOYBA
HaLWeTOo OIUTOPCKO MHEHMe. PasyMHaTa CTeneH Ha CUryPHOCT € BUCOKA CTeNeH Ha CUTypPHOCT,
HO He e rapaHuuA, 4e OAWT, WM3BbPLUEH B CbOTBeTCTBME ¢ MOC, BMHaru We paskpuBsa
CbLLECTBEHO HEMpPaBWAHO OTYMTaHe, KOraTo TakoBa CbLIECTBYBa. HenpaBW/iHW OTYMTAHUA
MOraT 1a Bb3HWKHAT B pe3ynTaT Ha M3MaMa UKW rpeLlka U ce CYUTAT 3a CbLLEeCTBEeHW, ako 6u
MOFNO pa3syMHO Aa Ce 04akBa, Ye Te, CAMOCTOATENIHO UMM KAaTO CbBKYNHOCT, 6uxa Mornu Aa
OKaXkaT BNUAHNE BbPXY UKOHOMUYECKUTE pelleHna Ha noTpebutenute, B3eMaHn Bb3 OCHOBA
Ha TO3U (PUHAHCOB OTYeT.
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KaTo yact ot oguta B cboTBeTCcTBME ¢ MOC, HME M3non3Bame npod)ecuoHanHa npeueHka u
3anassame NpoecnoHaneH CKenTuUM3bLM No Bpeme Ha Lenus oauT. Hue cbLyo Taka:

— uaeHTUMuMpaMe u oLeHsBaMe PUCKOBETE OT CbLLECTBEHWU HenpaBWUIHU OTYMTAHUA BbB
(OMHAHCOBMA OTYeT, HE3aBUCUMO fAanu Ab/KAWM Ce Ha uM3MaMa WK rpeLuka,
paspabotBamMe W u3MbAHABaME OAWUTOPCKM Npouesypu B OTFOBOP Ha T3 pUCKOBE W
nony4yaBame OAWTOPCKU AOKA3aTeNCTBa, KOMTO Aa Ca AOCTaTbYyHU W YMECTHW, 3a Aa
ocurypAT 6asa 3a HalweTo MHeHWe. PUCKDLT aa He 6bae Pa3kpuTo CbLLECTBEHO HeNpPaBUIHO
OTUMTaHe, KOeTO e pesynTaT OT U3MaMa, € MO-BUCOK, OTKOMKOTO pUCKa OT CbLECTBEHO
HenpaBWHO OTYUTaHe, KOETO e Pe3yNTaT OT rpeLLka, Tbil KAaTO M3MaMaTa MoXe Aa BKNIOYBa
TalHO cnopasyMsBaHe, danwuduumpaHe, npegHaMepeHn NPONYCKW, M3ABNEHWA 3a
BbBeXAaHe Ha oguTopa B 3abnyxaeHue, KAaKTO W npeHebpersaHe unu 3aobukansHe Ha
BbTPELWHUA KOHTPOS.

— nonyvyasame pasbupaHe 3a BbTPELWHWS KOHTPO/, WMLl OTHOLLEHWe KbM oguTa, 3a Aa
paspaboTM OAMTOPCKM nNpoueaypu, KOMTO A3 Ca NOAXOAALWM NPU  KOHKPETHUTE
06CTOATeNCTBA, HO He C Uen u3pa3ABaHe Ha MHEeHWe OTHOCHO e(eKTUBHOCTTa Ha
BbTPELUHWUA KOHTPon Ha DoHAaa.

— OLUEHABaMe YMECTHOCTTa Ha W3MON3BaHWTE CYETOBOAHW MOAWUTUKM W Pa3yMHOCTTa Ha
CYeTOBOAAHWTE NPUBNU3NTENHM OLIEHKM U CBbP3aHUTE C TAX ONOBECTABAHUA, HAaNPaBeHW OT
PbKOBOACTBOTO.

— AOCTUrame [0 3aKNloYeHMe OTHOCHO YMEeCTHOCTTa Ha #3non3BaHe OT CTpaHa Ha
PLKOBOACTBOTO Ha cyeToBoAHATa 6a3a Ha OCHOBATa Ha NPeAronoXKeHNeTo 3a AeiicTBaLLO
npeanpuaThe 1, Ha 6asata Ha NonyYeHUTe OAUTOPCKU 0KA3aTeNCTBa, OTHOCHO TOBa Aanu
e Hanuue CbLeCTBeHa HECMIYPHOCT, OTHACALLA ce [0 CbOUTUA MNKU YCNOBUA, KOUTO 61Xa
MOT/IM @ NOPOAAT 3HAYMTENHW CbMHEHUA OTHOCHO CNOCOBHOCTTa Ha DoHAA Aa NPOAL/IKM
Aa PYHKLMOHMPA KaTo AeiCTBALLO NpeanpuaTe. AKO HMe AOCTUrHEM A0 3aK/YeHue, Je
€ Hanuye CbLUeCcTBeHa HECUIypHOCT, OT Hac Ce M3WCKBA @ NPMBNEYeM BHUMaHWe B
OAWTOPCKUA CU [OKNaA KbM CBbP3aHWTE C Tasyl HECUIyPHOCT OMOBECTABAHWA BbB
(PUHAHCOBMA OTYeT WKW B CNy4yall Ye Te3W OMOBECTABAHWA ca HeafeKBaTHM, A3
MoancuuMpame MHEHWEeTO cU. HaluTe 3ak/NlOYEHWA ce OCHOBaBaT Ha OAMTOPCKUTE
AOKa3aTencTsa, NONyYeHW A0 faTtata Ha OAUTOPCKMA HU AoKNaad. Bbaewm cbbutma unm
ycnosua obaue morart fja ctaHat npuunHa QOoHALT Aa NpeyCcTaHoBU HYHKUNOHUPAHETO CU
KaTo AeicTBaLLo NpeanpuaTHe.

— OueHsiBaMe UANOCTHOTO NpepcTaBAHe, CTPYKTYPa M CbAbpXKaHUe Ha (PUHAHCOBUA OTYeT,
BKNIOYATENIHN  ONOBECTABAHWUATA, W [anu  (DUHAHCOBUAT  OTYeT  NpeACTaBs
OCHOBONONAraLuTe 3a Hero CAeNKW U CbbUTUA NO HAUUH, KOMTO MOCTUra BAPHO U YECTHO
npeacTassaHe.

Hue koMyHukupame ¢ nuvuata, HaToBapeHM C 06LIO ynpaeneHue, Hapen C OCTaHanuTe
BbNPOCK, NNaHupaHuA ob6xBaT M BpeMe Ha U3MbAHEHWEe Ha OAuTa W CbLeCTBEeHUTe
KOHCTaTayun OT 0AWTa, BKNIOYMTENHO CbLLUECTBEHW HEAOCTaTbUM BbB BbTPELUHUA KOHTPOA,
KOUTO UAEHTUULMPaAMeE MO BPeMe Ha U3BLPLIBAHUA OT HAC OAUT.

M. 5
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Hue npegocTaBaAme CbLLO Taka Ha nuuata, HatosapeHu ¢ 0bLWo ynpaeneHue, n3ABNeHUe, Ye
CM€ M3NBLAHUAW NPUNOXKUMUTE eTUYHN U3NCKBaHWA BbB BPb3Ka C HE3aBUCMMOCTTA U Ye wWe
KOMYHUKUpaMme C TAX BCUYKW B3ANMOOTHOLLEHUA U APYrn BbNPOCU, KOUTO BUxa Mornu pa3yMHoO
pa 6bgart pasrnexpaHu Karto nMawn OTHOWEeHWe KbM He3aBUCUMMOCTTA HKU, A KoraTo e
NPUI0XUMO, U CBbp3aHUTe C TOBa NpeanasHn Mepku.

Cpea Bbnpocute, KOMYHWUKWPaHW C fnMUaTa, HaToBapeHM ¢ 06Wo ynpaeneHue, Hue
onpeaenAMe Te3n BLNPOCK, KOWTO ca OGMNM C HAW-TONAMAa 3HAYNMOCT MpW OauTa Ha
(MHAHCOBMA OTYET 33 TEKYLUMA Nepuof WM KOUTO CNefoBaTeNnHO Ca KAIOYOBU OAUTOPCKM
BbMNPOCU. Hue onuceame Te3n BbNPOCU B HALUWA OAUTOPCKM AOKNaf, OCBEH B C/yyauTe, B
KOMTO 3aKOH WKW HOpMaTUBHA ypeaba Bb3NPenaTcTBA My6AMYHOTO ONOBECTABAaHE Ha
“HGoOpMaLMA 3a TO3W BbMPOC WNKU KOTaTo, B USKMKOYUTENHO PEAKW Cyvau, HUe peLuuM, ye
AafeH BbMNPOC He cneasa Aa 6bae KOMYHUKUPAH B HALWWA AOKNAA, Tbil KaTo 61 MOr/O pasyMHoO
Aa ce ouYakBa, Ye HebnaronpuATHUTE NOCNEACTBUA OT TOBa AeicTBue 6uxa HagBUWIWAU
Non3uTe OT FNeAHa TOYka Ha O6LLECTBEHUA MHTEPEC OT Tasn KOMYHUKaLUA.

[loknaa BbB Bpb3Ka C APYrv 3aKOHOBU U perynaTopHu U3ncKBaHUsA

AdonbnHutenHyu BbnPocH, KOUTO NOCTABAT 3a AOKMafABaHe 3aKOHBT 3@ CYETOBOLCTBOTO U
3aKOHDBT 33 Ny6INYHOTO NpeasiaraHe Ha LeHHU KHuXa

B fonbnHeHWe Ha HaluMTe OTFOBOPHOCTM U foknafsBaHe cbrnacHo MOC, onucaHu no-rope B
pasgena ,[pyra nHopmauua, pasnnuiHa ot OUHAHCOBUA OTHET U OAUTOPCKUA A0KNAA BbpXY
Hero"”, nNo OTHOLWEeHWe Ha AO0KNaaa 3a AeWHOCTTa, B T.Y. AekNapauvATa 3a KOPNopaTUBHO
ynpaeneHue, Hue u3nNbAHUXMe U npoueaypute, aobaseHn kbM M3MckBaHUTe no MOC,
CbINACHO ,,YKa3aHWsA OTHOCHO HOBM W PasLIMPEeHU OAUTOPCKU [OKNAAW U KOMYHWUKauus oT
CTpaHa Ha oguTopa" Ha npodecuoHanHaTa OpraHW3auWA Ha PerucTpupaHuTe oauTOpU B
Bvnrapua, UHcTUTYTa Ha AMNNomMupanuTe ekcnepT-cuetoBoauTenu (MAEC). Tesu npouenypu
KacanT NpoBepkn 3a HaNNYMEeTo, KakTo U NPOBEPKM Ha (hopMaTa M CbAbPXXaHWETO Ha Tasu
Apyra uHopmaumrs ¢ Uen Aa H1M NOANOMOrHAT BbB (hOPMUPAHEe Ha CTAHOBULLE OTHOCHO TOBA
A3anu apyrata uMHgopMauuAa BKNIOYBA OMNOBECTABAHMATA W [AOKNAABAaHWATA, NpeABuAeHWN B
naBa ceAMa OT 3aKOHa 3@ CYETOBOACTBOTO U B 3akOHa 3a Ny6AMYHOTO NpeanaraHe Ha LeHHU
KHWXa, (4n. 100H, an. 10 o1 3MNUK BbB Bpb3ka ¢ un. 100H, an. 8, 7. 3 u 4 ot 3NNUK),
NpUNOXnMKU B bbnrapus.

CraHosulLe BbB BPb3Ka C Y. 37, an. 6 OT 3aKOHa 3a CHETOBOACTBOTO
Ha 6asata Ha u3BbpLIEHUTE NPOLUeAYPU, HALLETO CTAHOBULLE e, Ye:

a) WHdopmauuaTa, BkAOYEHa B 4OKNaaa 3a AeiHOCTTa 3a hMHAHCOBATA FOAMHA, 3a KOATO e
n3roteeH PUHAHCOBUAT OTYET, CbOTBETCTBA Ha (PUHAHCOBUA OTYeT.

6) [oknagbT 3a genHoCTTa e U3roTeeH B CbOTBETCTBME C U3NCKBAHWATA Ha [nasa cegma oT
3akoHa 3a C4eTOBOACTBOTO U Ha yn. 100(H), an. 7 oT 3akoHa 3a Ny6ANYHOTO npefnaraHe

Ha UeHHU KHWXKa.
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B) B AeknapauuATa 3a KOpnopatMBHO ynpaeneHue 3a (IMHAHCOBATa FOAMHA, 3a KOATO e
U3roTBeH (PUHAHCOBUAT OTYET, e NpeAcTaBeHa M3UCKBaHaTa CbrnacHo [nasa ceagma oT
3akoHa 3a c4eToBOACTBOTO U un. 100 (H), an. 8 oT 3akoHa 3a Ny6NMMHOTO NpeanaraHe Ha
LeHHN KHWXa nHopMauums.

CraHoBwuLLe BbB BPB3Ka € 4. 100(H), an. 10 BbB Bpb3Ka c un. 100 H, an. 8, T. 3 u 4 o1 3aKOHa
3a ny6an4YHOTO npeasiaraHe Ha LeHHN KHUXa

Ha 6asa Ha usBbpleHuTe npoueaypu U Ha NPUAOOWUTOTO Mo3HaBaHe W pasbupaHe Ha
AeVHOCTTa Ha NpeaAnpPUATUETO U CpeaaTa, B KOATO TO paboTu, Mo Halle MHeHWe, ONucaHneTo
Ha OCHOBHWUTE XapakTepUCTUKKN Ha CUCTeMUTE 3a BbTpeLLeH KOHTPON U yNpaBneHne Ha pucka
Ha NpeanpuATUETO BbB BPb3Ka € npoteca Ha hUHAHCOBO OTYUTaHE, KOeTO e YacT OT AokNaaa
3@ feWHOCTTa (KaTo eNeMeHT OT CbAbPXaHMeTO Ha feknapauusta 3a KoprnopaTMBHO
ynpaeneHue) n nHopmauyusaTa no yn. 10, naparpac 1, 6ykeu "s", "r", "e", "3" u "u" or
AvpektnBa 2004/25/EO Ha EBponeiickmA napnameHT u Ha CbeeTa oT 21 anpun 2004 rogvHa
OTHOCHO NpefIoXKeHNATa 3a NornbllaHe, He CbAbPXKAT Cly4an Ha CbLUeCTBEHO HeNpaBuNHoO
Aoknageaxe.,

AonbnHutenHo foknanBaHe OTHOCHO O4NTa Ha YUHAHCOBUS OTYET BbB BPb3Ka C Y/l.
100(H), an. 4, 1. 3 or 3akoHa 3a Nyb6ANM4YHOTO npeanaraHe Ha YeHHU KHUXa

M3aBneHne 8bs Bpb3Ka ¢ 4. 100(H), an. 4, 1. 3, 6. ,,6" 0T 3aKoHa 3a nNy6nMYHOTO npeanaraHe
HA LeHHN KHUAKa

UHdopmaLma 0THOCHO caenkuTe CbC CBLP3aHU MWL e onosecTeHa B MoACHUTeNHa 6enexka
12 kbM (puHaHCOBMA OTHeT. Ha 6a3a Ha U3BbPLUEHUTE OT HAC OAWUTOPCKM MPOoLeaypU BbPXY
CAENKNTE CbC CBbP3aHM NMLA KAaTo YacT OT HalmA oguT Ha (DUHAHCOBKA OTYET KaTo UANo, He
Ca H¥ CTaHaNW U3BeCTHN PakKTK, 06CTOATENCTBA UNK Apyra MHOpMaUus, Ha 6a3a Ha KOUTo Aa
HanpasuM 3aknouyeHne, Ye ceNkuTe CbC CBbP3aHN NULA He Ca OMNOBECTeHU B NPUNOXKEHURA
(PUHAHCOB OTYeT 3a roguHaTa, 3aBbpluBalla Ha 31 gekemspu 2019 roguHa, BLB BCUUKM
CbLeCTBEHN aCNeKkTU, B CbOTBETCTBME C M3UCKBAHWATA Ha MCC 24 , OnoBecTABaHe Ha
CBbp3aHW nuua“. Pesyntatute OT HaluMTe OAUTOPCKU Npoueaypy Bbpxy CAeNkUTe Cbe
CBbP3aHM NnLa Ca pasrnefaHu oT Hac B KOHTEKCTa Ha (hOPMUPAHETO HAa HALLeTO MHeHue
OTHOCHO (hMHAHCOBMA OTHET KaTo UANO, @ He C Len u3pasfBaHe Ha OTAENHO MHeHWe BbpXY
CAENKUTe CbC CBbP3aHu Nuua.

M3sBneHne BbB BPb3Ka ¢ 4. 100(H), an. 4, 1. 3, 6. ,,B" OT 3aKoHa 3a Nyb61M4YHOTO rpeg/iaraHe
Ha UEeHHU KHUXa

HawmwnTe OTroBOPHOCTU 33 OAWT Ha (HDUHAHCOBMA OTYET KAaTo LANO, ONUCAHW B pasfgena Ha
Hawwua poknap ,,OTroBOPHOCTU Ha OAWMTOPA 3a OAUTA HA (PUHAHCOBUA OTuYeT", BKNIOYBAT
oueHABaHe Aanu PUHAHCOBUAT OTYET NPEACTaBA CbLUECTBEHUTE CALNKN U CbOUTUA MO HAUYUH,
KOWTO nocTura BAPHO W 4eCTHO npeacTaBAHe. Ha 6a3a Ha M3BbPLUEHWUTE OT HAC OAUTOPCKY
npoueaypu BbpXy CblUecTBeHUTe CAenku, OcCHoBononarawy 3a (UHAHCOBUA OTYeT 3a
roagvHaTa, 3aBbpluBalla Ha 31 aekemspun 2019 roanHa, He €a HU CTAHANW U3BECTHU HAKTH,
obcToaTencTea unu gpyra nHcbopmauua, Ha 6asa Ha KOUTO [1a HaNPaBMM 3aKNYeHue, Ye ca
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Hanuye cnyyau Ha CblLecTBeHO HeAQOCTOBEPHO NpeacTaBsAHe ¥ ONOBECTABAHE B CbOTBETCTBUE
C NPUNOXKUMUTE M3UCKBaHUA Ha MCDO, npuetn ot EC. Pesyntatute OT HaLLWUTE OAUTOPCKU
npoueaypn BbpXy CbLUECTBEHWUTE 33 (PUHAHCOBUA OTYET CAenku u cbbutua Ha QoHga ca
pasrnefaHy OT HacC B KOHTEKCTa Ha (HOPMUPAHETO Ha HALLETO MHEHWEe OTHOCHO (PUHAHCOBUA
OTYeT KaTo UANo, a He C Len n3pasnBaHe Ha OTAEeNHO MHEHUE BbPXY Te€3Y CbLLECTBEeHU CALTKMU.

loknapBane cvrnacvo 4n. 10 ot Pernament (EC) N2 537/2014 BbB Bpb3ka C
MU3UCKBAHMNATA Ha Y/1. 59 0T 3aKOHa 3a He3aBUCUMUSA (PUHAHCOB OOUT

CbrnacHo U3MCKBaHWATA Ha 3aKOHa 3a He3aBUCUMUA PMHAHCOB OIUT BbB BPb3KA C un. 10 oT
PernameHT (EC) N2 537/2014, Hue aoknagBame AOMbAHMTENHO UM WU3N0XEHAaTa no-gpony
nHhopMayms.

— #bPHCT ¥ AHr OanT” OO/ e Ha3HauyeHO 3a 3aAbMKUTENIEH OOUTOP Ha (hUMHAHCOBMA OTHET 3a
ropguHata, saebpiuBauwia Ha 31 aekemspu 2019 roguHa Ha 60pCcOBO TbpryBaH HOHA
»Ekcnat buarapua COOUKC HOCUTC BTO" (,DoHAa") C peweHWe Ha egHONUYHUS
COGCTBEHVK Ha KanuTana Ha YNpaBnsABaLlo ApYXeCTBo ,,EkcnaTt AceT MeHupxMbHT" EAL,
nposeaeHo Ha 25 anpun 2019 rogunHa, 3a nepuos oOT efiHa roauHa.

— OAnTLT Ha (PUHAHCOBMA OTYET 3a roAMHaTa, 3aBbpLuUBaLLa Ha 31 pekemspu 2019 roguHa
Ha QoHfga NpeAcTasNsABa BTOPU MbAeH HENPEKbCHAT aHraXXUMEHT 3@ 3aAb/KUTENeH oauT
Ha TOBa NpeanpuATUe, U3BbPLUEH OT Hac.

— [loTBbpXAaBaMe, 4Ye M3PaseHOTO OT HAaC OAMTOPCKO MHEeHWe e B CbOTBEeTCTBUE C
AOMBNHUTENHWA A0KNa[, NpeacTaBeH Ha nuUaTa HaToBapeHW ¢ obWo ynpaBneHue Ha
DoHpa, CbrNacHoO U3NCKBaHWATA Ha un. 60 OT 3akOHa 3a He3aBUCUMUS (PMHAHCOB OaWT.

— [lloTBbpXAaBaMe, 4e He CMe MPeaoCTaBANM MNoCoueHWTe B uYn. 64 OT 3akoHa 3a
He3aBUCUMUA PUHAHCOB OaMT 3abpaHeHN yYCNyru U3BbLH oauTa.

— [loTBbpXKAaBaMe, Ye NpU U3BLPLUBAHETO HAa OAUTA CMe 3aNasunmn CBOSATA He3aBMCUMOCT
cnpamo OoHga.

OpauTtopcko apyxecTBo ,, bpHCT U AHr Ogut” 00A:

Munka Hayesa-liBaHoBa Hukonait MpHeB

Ynpasuten PervuctpupaH oanTOpP, OTrOBOPEH 3a oAauTa

3 anpun 2020 rogunHa
rp. Cotmna, Benrapus
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Excnam Bvnezapusi COPUKC IOCHUTC BT

expatcapital Foduwen hunancoe omyem

3a 200uHama, 3aebpuwieauja Ha 31.12.2019 2.

OtyeT 3a BCceoOXBaTHUA goxon

3a roguHarta, 3aBbpuisaina Ha 31 gekemspu 2019

B xunadu nesa Benexka 01.01.2019 - 01.01.2018 -
31.12.2019 31.12.2018
Apyrv npuxoaw 3 577 124

HeTtHa nevan6a / (3ary6a) oT ¢uHaHcosm
aKTuBK, OTYUTaHW NO CrpaBeanuBa CTOWHOCT B

neyanbu v 3arybu 7 (2 238) (4 219)
OnepatvsHu pasxoau 4 (409) (497)
OneparusHa neyan6a / (3ary6a) 3a nepuoaa (2 070) (4 592)
Pasxoau 3a gaHbuum 11 - -
Mevan6a / (3ary6a) 3a nepuona {2 070) (4 592)
Opyr BceobxBaTeH aoxoa - -
O6uwo BceobxBaTeH goxoa 3a nepuoaa (2 070) (4 592)
Hetex goxoa Ha asn
HeTtHa neyan6a / (3ary6a) Ha aan (B neBa) 9 (0.084) (0.182)
Oarta: 01.04.2020 r.
Opobpunu: CycraButen:
Hvkonain Bacune TarsaHa Jlasapoea
UsnbnHuTenex OQupekTop naBseH cueToBOAUTE

Daxuen [loHueB
Unex Ha CvBeTa Ha aupexfopuTe

®uHaHcoBMAT 0T4ET e oaobpeH 3a nsgasaHe ¢ peleHne Ha CbBeTa Ha AVPEKTOpUTE Ha YNpasnasaLoTo
Opyxectso ot 01.04.2020 r.
Benexkure ot cTpanuua 13 Ao cTpanuua 38 ca HepasgenHa YacT OT FOANLKNA (UHAHCOB OTHeT.

BHunaneed amyem. \

Gupxy kafima fve u3gany ogumopcku
geknag ¢ gamat

EY| 023 -04- 2020 |
|
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Excnam Bvneaapusi COOUKC IOCUTC BT

expatcapital roduweH ¢hunarcoe omyem

3a 200uHama, 3aebpweauia Ha 31.12.2019 2.

OtyeT 3a (hMHAHCOBOTO CbLCTOAHUE
Kbm 31.12.2019 r.

B xunsadu nesa Benexxa 31.12.2019 31.12.2018
Akrtusu
MNMapuyHn cpeacTBa v ekBUBANEHTH 5 1001 913
Opyru B3emanus 6 42 -
DUHAHCOBK aKTUBKM, OTUUTaHK NO CNpaBeanuBa
CTOWHOCT B nevantu u 3arybu 7 17 674 25 336
O0uwo akTuBm 18 717 26 249
CobcTBeH KanuTan ¥ nacuBM
CobcTeeH kanutan
OcHoBeH kanuTan 19 290 25090
MpemueH peseps 3183 2838
HatpynaHnu 3ary6u (3773) (1703)
O6uwo cobcTBeH KanuTan 8 18 700 26 225
Macusu

Tbproecku 1 Apyrv 3aabimkeHus 10 17 24
O6wo nacuemu 17 24
O6wo cobcTBeH KanuTan U NnacusBu 18 717 26 249

Darta: 01.04.2020 r.

Opobpunu: CubcTasuren:

Hukonan Bacymhes TaTtsiHa Nasaposa

UanbnHuTenex [upextop naBseH cuyeToBOaUTEN

Danuen JoHueB
UneH Ha CbBeTa Ha avpékTopuTte

duHaHCOBUAT OTYET e 0A00peH 3a usaaeaHe ¢ peweHue Ha CbBeTa Ha AupeKTopuTe Ha

Ynpasnssawoto [pyxectso ot 01.04.2020 .
Benexkute oT cTpaHuua 13 Ao cTpaHuua 38 ca HepasaenHa 4YacT OT roguLIHUS (OMHAHCOB OTYET.

UHAHERS BMHEm.
Gupuy hag).ma £ u3gaNY aguUMopcku
goknag ¢ gamat

EY| 03 -04- 2020 b |
{
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expatcapital

OTveT 3a NpoMeHUTE B coGcTBeHUN Kanutan

Excnam Bvnezapuss CO®UKC OCUTC BT

Foduwen gpunancoe omyem
3a eoduHama, 3asbpweaiya Ha 31.12.2019 a.

3a roguHara, 3aBbpuBawa Ha 31 aekemBpu 2019

B xunsdu nesa Benexka

Ha 1 anyapu 2018

Apyr BceobxBaTteH aoxoa
3ary6a 3a nepuoaa

O6uwo BceobxBaTeH AOXOA

BHOCKM OT K pa3npegeneHun
KbM coOOcTBEeHMUUTE
WU3pnaBaHe Ha HOBW Aanose
O6patHo nakynysaHe Ha
asnose

OOwWwo BHOCKKU OT U
pasnpeneneHus Kbm
cob6cTBeHULUTE

Ha 31 pekemBpu 2018 8

Ha 1 anyapu 2019
Opyr BceobxBateH goxon

3aryba 3a nepvoaa
O6uwo BceoOxBaTex aoxon

BHOCKM OT U pasnpegenenus
KbM COOCTBEeHUuUUTe
3paBaHe Ha HOBW asinose
O6paTHo u3kynyBsaHe Ha
asnose

OO6wo BHOCKHU OT N
pasnpeaeneHna Kbm
cobcTBeHUuUnUTE

Banaxc Ha 31 pekemBpu 2019 8

Oara: 01.04.2020 .

Opobpunu:

Hukonain Bac
U3nenHuteneH QupekTop

Hanven doHyes
YneH Ha CbvBeTaHa A

DpyxecTtso ot 01.04.2020 r.
Benexkute oT cTpaHuua 13 g

Gupxy kalima fMa uagany agumopcku

Bunansed amuen.

goknag ¢ gama:

EY

03 -04- 2020

b

pHem U )BHa Ogum” O

7h)|

Peaucmpupan 0gumop

|

r}

TartaHna flasapoBa
[naBeH cueToBOAUTEN

OcHoBeH MpemMmuen Mevan6u Obwo
Kanurtan peseps v 3ary6u

25 400 2873 2 889 31 162

- - (4 592) (4 592)

- - (4 592) (4 592)

430 85 - 515

(740) (120) - (860)

(310) (35) - (345)

25 090 2838 {1703) 26 225

25 090 2 838 {1703) 26 225

- - (2070) (2 070)

- - (2 070) (2 070)

1060 (36) - 1024

(6 860) 381 - (6 479)

(5 800) 345 - (5 455)

19 290 3183 (3773) 18 700

e Cucrasuren:
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Excnam Bwnezapus CO®UKC HOCUTC BT

expatcapital Foduwen gpuHancoe omyem

3a 200uHama, 3aebplusawia Ha 31.12.2019 e.

OTueT 3a napuuHuUTe NOTOLUMN

3a roauHara, 3asbpuBawa Ha 31 aekemspu 2019

B xunadu neea Benexka 01.01.2019- 01.01.2018 -
31.12.2019 31.12.2018

NAPWYHU NOTOLM OT ONEPATUBA AEUHOCT

Mony4yeHn guBnAaeHTU 534 117

MonyyeHu nuxsu 1 2

MocTunneHus, cBbp3aHn ¢ PUHAHCOBU aKTUBYN, OTYUTAHM

no cnpaseannea CTOMHOCT B nevyantu u 3arybu 7 058 4 483

Mnawlaxus, cBbp3aHn ¢ PUHAHCOBU aKTUBKU, OTYUTAHU NO

cnpasegnuea CTOWHOCT B nevantu u 3arybu (1634) (4 420)

MnawaHua KbM KOHTpareHTu (359) (476)

Apyrv nnawaxus 3a onepaTuBHa 4eAHOCT (65) (30)

HeTtHu napuyHu noTroum ot/(U3anon3iBaHu 3a)

onepaTtuBHa AeHHOCT 5 545 (324)

NAPUYHU NOTOUW OT ®UHAHCOBA AEAHOCT

NocTbnNneHus oT eMUTUpPaHe Ha asnose 1024 515
MnawanHua 3a 06paTHO U3KynysaHe Ha asnose (6 479) (860)
MnawaHma KbM KOHTPareHTu 3a omHaHcoBa AeitHOCT (2) (7)
HeTHu napuyHKu NOTOUU U3NOM3BaHM 3a hUHAHCOBA

AenHocT (5 457) (352)

HeTHo yBenuuyeHne/namaneHue Ha napuyruTe

cpeAcTBa U NAPUYHUTE EKBUBaNEHTH 88 {676)
MapwyHu cpeacTea U Napu4HKU eksmMBaneHTU Ha 1 sHyapu 913 1589
MapuyHu cpencTBa U NapuMyYHKW eKBUBaneHTU Ha 31 5
AeKeMBpHU 1001 913
Gupxy Liagjng\lg a‘:ﬁg 23%2:\;[360"“""““
geknag ¢ gama:
Oata: 01.0412020 .

EY| 03 -04- 2020 l
!

Oao6punu: bpHem u gHe Ogum” 00, Cuvcrasurten:
YnpaBumens...| uM!u=MPu pan ogumopg.~. "
-
Hukonai Bacunes TaraHa Jlazapos
UanbnHuteneH npektop maBeH CYeTOBOAMUT!

Danven [Jonyes
YneH Ha CbBeTa Ha au pute

duHaHcoBUAT oTYeT € 0a00peH 3a usaasaHe ¢ peleHne Ha CubBeTa Ha Aupekropute Ha YnpasnasawoTo

OpyxecTtao ot 01.04.2020 r.
Benexkute oT cTpanuua 13 Ao cTpaHuua 38 ca HepasaenHa 4acT OT roAWLLIHNA (UHAHCOB OTUET.

)
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Excnam Bbnzapus COPUKC IOCUTC BT

expatcapita| roduwer ¢hunaHcoe omyem

3a 200uHama, 3aebpweawia Ha 31.12.2019 2.

Benexku KbM roguiHua (pUHaAHCOB OTUEeT

1. CraTyT u npeaMeT Ha BEHHOCT

Ekcnar bbvnrapua COOUKC IOCUTC BT® (“®onabT’) € 60pcoBo ThpryBaH OHA OPraHusupaH v
ynpasnsBaH OT Ynpasnssailo Apyxectso ,Exkcnar AceT MennaxmuHT' EAL (,Ynpaenssailoto
ApyxecTBo”). GoHABT e perucTpupaH B Peructbp byncrat kbm AreHuusaTa no BAUCBAHWUATA C
byncTar koa Homep 177067176. AapechT Ha ynpasneHue Ha oHAa 1 YNpaensBaLloTo ApYXecTBo
e Cocbus, MNK 1000, yn. ,Feopru C. Pakoscku" 96A.

Ekcnat Bunrapus COPUKC IOCUTC BT® e nacusHO ynpasnsBaH (DOHA M ce Npuabpxa Kbm
MeToAa Ha MbMHO hu3nyecko pennukupaHe Ha udpekca SOFIX. PeructpupaH e 3a Tbprosust Ha
Bvnrapcka ¢oHposa 6opca — Cogus, London Stock Exchange u Ha Frankfurt Stock Exchange
(XETRA) ¢ 6opcos kon BGX. feitHoctTa Ha doHga obxBallua uagasaHe v npogaxba Ha asnose,
NpeaocTaBAllv eAHaKBK NpaBa Ha TexHUTe npuTexarenu. bpoar asnose Ha PoHAa ce NpoMeHst B
3asmcumMocT oT obema n3sbplueHn npoaaxbu n obpaTHo uskynysaHe Ha gsnose.

Oanosete Ha ®oHAa moraT aa 6bvaar obparHo U3KyneHn Npu XxenaHne Ha NHeecTuTopuTe.

Twi kaTo PoHAA HAMa cOBCTBEHN yNpaBUTENHN OpraHu, NUUAaTa HaToBapeHu ¢ 06LOTO ynpasneHe
Ha doHaa ca uneHoseTe Ha CbBETa Ha AMPEKTOPUTE Ha YNPaBNABALLOTO APYXECTBO.

2. Ba3sa 3a w3roresaHe

(a) UsaBneHue 3a cbOTBETCTBUE

PUHaHCOBUAT OT4eT Ha POHAA € M3roTBEH B CLOTBETCTBUE ¢ MexayHapoaHwTe cTaHaapTv 3a
¢huHaHcoBo oTuuTaHe, npuetn ot Esponeiickus cbio3 (,MCPO, npuetn ot EC"). OTyeTHaTa pamka
,MC®O, npnetu ot EC* no chujecteo e onpegeneHara HauvoHanHa cuetooaHa 6asa MCC, npueTy
ot EC, pernameHtupaHu cbc 3akoHa 3a CYETOBOACTBOTO M AeduHUpaHu B T.8 OT HerosuTe
JonbnHurenHu pasnopeabn.

HacTroawmsaT (pvHaHCOB OTYET € MW3roTBeH CbLIMacHo MeToAa Ha uncTtopuvyeckata ueHa, C
N3KIoYEHWE Ha MHAHCOBMTE aKkTUBW, OTYUTAHU NO cnpaseanuBa CTOWHOCT B ne4antun u 3aryom,
KOWUTO Ce oueHABaT No cnpaeeAanusBa CTORHOCT.

(6) ®yHKUMOHANHa BanyTa U BanyTa Ha NnpeacTaBsHe

Toau ouHaHCoB OTYeT e npeactaBeH B 6bnrapcku nesa (BGN), KoATo e byHkUWOHanNHaTa BanyTa
Ha doHaa. Lsnarta puHaHcoBa nHopMaumna, NnpeacTaBeHa B nieBa e 3aKkpbrneHa 4o xunsaa, ocBeH
Korato € NOCOMeHO Apyro.

() NpuGNu3nuTenHN OLEHKM K NpeLUeHKU

WU3rotesAHeTo Ha (buHaHcoBWU oTveTw criopef MCPO umsuckea YnpasnsasawoTo ApYXeCTBO Aa npasu
npeueHk, NpUbNU3NTENHN OLIEHKU WU JONYCKaHWA, KOWTO BMUSIIT HA NpUNaraHeETO Ha CYETOBOAHWUTE
NONUTUKU U Ha OTUYETEHUTE CyMU Ha aKTUBMTE, NacvBUTe, NPUXoAUTe U pasxoaute. PeanHusaT pesyntar
Moxe Aa Obae pasnudeH oT Te3n NPUONU3UTENHN OUEHKY.

l'lpepasrne»ganeTo Ha CuYeToOBOAHWTE OUEHKW ce npvsHasa B Nepuoaa, B KOWTO OueHkata e
npepasrnefaHa, Korato npepasrnexgaHeTo 3acAra To3u nepuoa W B 6vaewm nepuogu, ako
npepasrnexanaHeTo okassa BnusaHue Ha 6vaewuTe nepuoau.

lpeyeHku

Wucdopmaumn 3a CLWECTBEHU NPEUEHKW, HANPaBEHU NPY NpUnaraHe Ha CYETOBOAHUTE MONWUTUKW, KOUTO
MMarT Hail-3HauuTeneH eeKT BLpXy NPeacTaBAHETO Ha CymuTe BbB (PUHaAHCOBUA OTYET, CE ChAbpXa B
G6enexka 8 CobcTBeH kanuTan — knacupukauus Ha gsnosete Ha POHAA KaTo MHCTPYMEHT Ha
cobcTBEHNA KanuTan.



Excnam Bwneapusi COOPUKC IOCUTC BT

QXPatcapital lFoduweH ¢purarncoe omyem

3a 2oduHama, 3aebpeawja Ha 31.12.2019 2.
2. ba3a 3a uaroreaHe (NpogbLXKeHUe)

PoHABM kamo uHeecmMuUUUOHHO nNpednpusimue no cMucbna Ha MC®O 10

HpyxecTBa, KOUTO OTTOBapAT Ha onpeaeneHueTo 3a MHeecTMUMOHHO npeanpusaTue no MC®O 10 ca
33QbIMKEHW Aa OTYUTAT MHBECTULMMTE B AbLUEPHN ApyXeCTBa NO CnpaBeanmeBa CTOWHOCT BMECTO Aa M
KoHconuaupar. Kputepuvre, kouto AeuHupaTt MHBECTULIMOHHO NpeanpusTue ca:
e [IpyxecTBo, KOETO Habwpa cpeacTea OT €AvH UNn NOBEYe MHBECTUTOPM C LieN NPeaoCcTaBAHeTo
Ha CbOTBETHW MHBECTULUOHHN YCIYIW;
e [lpyxecTBo, KOETO UMa 3a CTONAHCKA LieNn Camo yBenuyaBaHe Ha CTOMHOCTTA Ha Kanutana, A0XO0A,
OT UHBECTULIMK UNW K ABETE;
e [lpy*ecTBo, KOETO OT4YUTA U OLiEHSBa CbLUECTBEHA YaCT OT CBOMTE MHBECTMLIMM NO CripaBeanvBa
CTOMHOCT.
doHaa vHBECTVPa NPEAUMHO B aKUMN U UHBECTUTOPUTE HE Ca CBBbP3aHN NULA, KOETO € AONbAHUTENHA
XapakrepucTuKa Ha MHBECTULIMOHHO NpeanpusaTue.

YnpaBnaBaLLoTo APYXEeCTBO € NPeLEHUNo, Ye GOHOLT OTrOBapA Ha KPUTEPUUTE W XapaKTEPUCTUKUATE Nno-
rope W nonaga B AeMHULMATE Ha WHBECTUUMOHHO npeanpusite. lMpeleHkaTta ce npepasrnexaa
perynspHo npu npomska B obcTosTencTeara.

YNpasnsBalloTo ApYXeCTBO € npeLeHnno, Ye GOHABLT He YNPaKHABA KOHTPON BbPXY UHBECTULMUTE B
aKuuv U CneaoBaTenHo He M KoHconuaupa.

OuyeHka Ha cnpasednueu cmoliHocmu

Hskon ot cueToBOAHUTE MONUTUKA W OMOBECTABAHMA Ha OHAA MBUCKBAT OLEHKA Ha CNpaBeanvBY
CTOMHOCTY 32 (PUHAHCOBM 1 33 HEPUHAHCOBU aKTUBM 1 NACMBM.

KoraTo oueHsiBa cnpaBeanveara CTOAHOCT Ha akTUB Unn nacvs, POHALT U3NON3Ba HabNOAAEMY AaHHW,
AOKONKOTO € Bb3MOXHO. CnpaBeAnMBUTE CTONHOCTY CE KAaTEropuanpar B pasnuyHn HVBa B iepapxusTa Ha
cnpaseAnuBIATE CTONHOCTM Ha 6a3aTta Ha BXOAALWMTE 4aHHWU B TEXHWUKUTE 3a OLIeHKA, KaKTo creapa:

HuBo 1: KOTUPaHW LEeHU (HEKOPUrMpaHWU) Ha aKTUBHW Na3apy 3a CXOAHW akTUBK UMW NacUBH.
e HuBo 2: BXOASWM AaHHW Pa3NUYHU OT KOTUPAHW LeHU, BKoYeHn B HNUBO 1, KOUTO, NPsiKo
(T.e. KaTo UeHu) unu KOCBEHO (T.e. NONYYEeHU OT LieHW), ca AOCTLNHKU 33 HabnoaasaHe 3a
aKTuBa Wnu nacusea.
e Huso 3: BXoAAWM AaHHU 32 aKTMBA MNKU NAcUBaA, KOMTO He ca 6asupaHyu Ha HabnogaemMu
nasapHu AaHHn (HeHabniogaeMy 8xX0AsALWMN aHHN).

AKO BXOAALUMTE JAHHW, W3MON3BaHWU 33 OLUEHKA Ha CnpaBednuBarta CTOWHOCT Ha aKTvBa Mnu Nacumea,
nonagat B PasnUiHW HWBA HA ViepapxusTa Ha ChpaBeAnvBMTE CTOWHOCTW, TOraBa oOueHkata Ha
cnpaseanivBaTa CTOMHOCT Ce KaTeropusupa B HeiHaTta USNOCT B TOBa HWBO OT Wepapxusra Ha
cnpaseanuemMTE CTONHOCTY, YMSITO BXOASLLIA MHCIOPMALIMA € OT 3HaUYEHUE 3a LUSNOCTHATA OLIeHKa.

WHopmaLms 3a 3Ha4YWTENHU NO3WULIMKM, KOWTO Ca 3acerHaTu OT NPUGAN3UTENTHUTE OLEHKKU ¥ AONYCKaHWs
MpW NpunaraHe Ha CYETOBOAHMTE NONUTUKWA, KOUTO UMAT Hal-3HAYMTENEH edekT BbPXY CYMUTE, NPU3HaTH
B HacTosiLuTe (hHAHCOBM OTHETH € onucaHa B Benexka 13 dUHaAHCOBYU MHCTPYMEHTH.

3. Opyru npuxoau

B xunsadu nesa 01.01.2019 - 01.01.2018 -

31.12.2019 31.12.2018
Mpuxoaun oT AMBMAEHTH 576 122
Mpuxoau oT nuxen 1 2
Bcuuko npuxoau 577 124
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Excnam Bbnzapus COOUKC IOCUTC BT®

expatcapital lroduweH ¢purancoe omyem

3a eoduHama, 3aebpuwreawia Ha 31.12.2019 2.

4. OnepaTuBHM pa3xoaun

B xunadu neea 01.01.2019 - 01.01.2018 -
31.12.2019 31.12.2018
Takcy U KOMUCHOHU KbM YNPaBNABALLOTO APYXKECTBO 245 299
Takcu kbm Bopcu u perynatopu 72 21
Takeun u komucuoHK Kem BaHkaTa - genosutap 13 13
Takcu ¥ KOMUCUOHHMN HA UHBECTULMOHHU
nocpegHuyn 28 17
Oant 5 1
Apyrv BBHLWHK ycnyrv 46 146
Bcuuko oneparuBHM pa3xoau 409 497

YNpasnaBaloTo APYXKECTBO € U3BLPLIMNO Pasxoau 3a OpraHv3aums W agMUHUCTpaumna Ha oHaa
B pasmep Ha 15 xun. nB., KOUTO He Ca BKIMIOYEHU B HETHATA CTOMHOCT Ha akTueuTe kbM 31.12.2019
r. Tesu pasxoan nognexar Ha BL3CTAaHOBSABAHE KbM YNPaBNABALLOTO APYXKECTBO U We Gbaar
BknioyeHn B HCA kum 6baella aata. YnpasnsasawoTo APYXECTBO e Bb3NpUeno Takasa NnonuTuka ¢
Len Aa ce MuHUMU3MPa TexecTTa Ha obwmTe pasxoau Ha hoHaa B HaYaNHWS Nepuos Ha HeroBoTo
pa3suTie, B KONTO TOW € OTHOCUTENHO ManbK.

5. Napunyumn cpeacrBa U eKBUBanNeHTn

B xunadu neesa 31.12.2019 31.12.2018
Napu B GaHkoBY CMETKU B fieBa 1001 913
Mapu U napuyYHU eKBUBANEHTH 1001 913
Mapu u napuyHu ekBuBaneHTH B OTyeTa 3a

napuyHuTe noToum 1001 913

MapuuHuTe cpeacrea Ha doHAa ce CbxpaHsaBat B 6aHkaTa genosutap ,lOpobank bvnrapus” AQ.
lMpomeHu 8 nacusume, npousmuyauju om ¢hunaHcoea AeliHocm

DOHABLT HAMA ABLNTOCPOYHU NACMBU NO aMOPTU3NPaHA CTOWHOCT, NPW KOUTO Aa OTYMTA HAuUCNEHV
nuxen No edeKTMBEH NUXBEH MNPOUEHT, KOWTO Aa ce pasnuuyaBaT OT [OrOBOPEHUTE TakuBea.
CneposaTenHo, He NpeacTaBsA Takuea NPOMEHU BB "lMapuuxn notoum oT duHaHCOBa AeNHOCT" B
Otyeta 3a napuyHus NOTOK, KAKTO 3a roguHara npukniousalya Ha 31.12.2019 r., Taka u 3a
31.12.2018r.

6. [Opyru B3emanun

B xunadu nesa 31.12.2019 31.12.2018
B3semaHua OT guBUAEHTU 42 =
Bcuuko B3eMmaHusa 42 -




Excnam bwnzapus COOPUKC IOCUTC BT

expatcapita' lroduwen punancos omyem

3a 2oduHama, 3aebpuieauja Ha 31.12.2019 2.

7. ®uHaHCOBWU aKTUBMU, OTYUTAHK NO cnpaBennMBa CTOMHOCT B ne4yantm n 3ary6u

B xunadu nesa 2019 2018
QuHaHcoeu akmueu no cnpasednuea cmoiiHocm 8 nevyanbama

unu 3azybama

KotupaHu akuyuu 17 674 25 336

duHaHcoeu akmusu onpedesieHU No cnpasednuea cmoiHocm e
dpyes eceobxeameH doxod

HekoTupaHu akuuu - -
KoTupaHu AbNrosut MHCTPYMEHTH - -

O6wo huHaHCOBU aKTUBU NO cNpaBeanuBa CTONHOCT 17 674 25 336

QuHaHcosume akmusu no cnpasednusea cmoliHocm e nevanbama unu 3agybama npw Ekcnart
Bvnrapus COPUKC IOCUTC BT BrnioysaT HEKOHTPONUPALLM y4acTus B NyGRNUYHKU ApYXecTBa,
onepupatiyv 8 bbnrapua . [pyecTBOTO @ NACMBHO yNpaBnsBaH (OHA U Ce NPUABLPXA KbM METOAA
Ha MbNHO husnyecko pennukupaHe Ha uHaekca SOFIX. PedepeHThusaT nnaekc e SOFIX, cbetaBeH
OT aKuuwn, AeHOMUHUPaHW U TbpryBaHu B 6bnrapcku nesa. CnpaBennueBuTe CTOWHOCTM Ha Te3u
akuuun B cobcTeeH Kanutan ce onpeaensT Ypes npenpaTka kbM Ny6GnunkyBaHu LIEHOBU KOTMPOBKU Ha
aKTUBEH nasap.

Korato oueHsBa cnpaseanMBarta CTOMHOCT Ha akTuB unu nacue, OHALT W3NON3Ba HaBNIOAAEMN AAHHMN,
LOKONKOTO e Bb3MOXHO. ChpaseanueuTe CTOMHOCTU ce kareropusupaTt B Hueo 1 (KoTupaHu ueru Ha
aKTUBHW nasapy) B nepapxusTa Ha CnpaBeAnMBUTe CTOWHOCTW Ha Basarta Ha BXoaswwTe AaHHW B
TEXHUKuTE 3a oueHka. CTONHOCTTa Ha (PMHAHCOBUTE aKTUBM B OTYeTa 3a (PUHAHCOBOTO CLCTOSIHUE
KbM AartaTta Ha OTYETHWA Nepuoj € onpefeneHa KaTto ueHa 3aTBapsi Ha CLOTBETHUA aKTUB Ha
brnrapcka ®oHaoBa Gopca Ha nocneaHus paboTeH AeH OT CbOTBETHUA OTYETHUA Nepuoa.



expatcapital

Excnam Bunzapus COPUKC HOCUTC BT

roduwen ¢punarcos omyem
3a 200uHama, 3aebpweauja Ha 31.12.2019 a.

7. ®UHAHCOBW aKTUBM, OTYMTAHKU NO CNpPaBeANUMBa CTOWHOCT B nevantu u 3ary6u

(npoabMKeHue)

CTpykTyparta Ha (huHaHCOBUTE akTuBK Ha doHAA, OTUUTaHW NO CnpaBeAnuBa CTOWHOCT B nNevantu

n 3ary6m kbm 31 gekemspu 2019 r. e, kakTo cneasa:

Bua chnHaHCOB UHCTPYMEHT

PerynupaH nasap, Ha KOWTO Ce TbpryBar

Emurtenr

Codhapma A}

doHA 32 HEABUXUMU UMOTH
Bwnrapus AQCUL|

XonauHr BapHa A A}

Apnganc TepadoHg AQCUL
AnbeHa Al

MHaycTpuaneH XonavHr benrapus
Al

Monb6ar Al

MupBa nHBecTMUMoHHa GaHka All
Lentpantua KoonepatusHa baHka
Al

Xumumnopt All

Hosepue — ObeauHeH Xonauur A}
Enana Arpokpeant ALl

Cupma Mpyn XonguHr A}

Mpapyc Al

Espoxonp Bunrapus ALY

BCUYKO

Axuun
bwnrapcka coHgosa 6opca

Bpo# CTOMHOCT B Kpas MpoueHT or

Ha OTYETHUA obuiaTta CTOHHOCT

nepwoga, ne. Ha aKTuBMTE

841 342 2 860 563 15.28%
539 444 1 068 099 5.71%
5649 227 090 1.21%

947 296 1662 505 8.88%
24 083 1011486 5.40%
990 246 1010 051 5.40%
129 387 834 546 4.46%
330 996 1178 346 6.30%
493 774 755 474 4.04%
1287 426 2 047 007 10.94%
211 261 899 972 4.81%
448 724 507 058 2.71%
732 355 457 722 2.45%
848 058 1424737 7.61%
982 686 1729 527 9.24%
8 812 727 17 674 183 94.43%
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Excnam Bwnzapus COPUKC IOCATC BT®
FoduweH ¢hunaHcos omyem
3a 200uHama, 3aebpweauia Ha 31.12.2019 a.

7. ®UHAHCOBM aKTUBH, OTYNTAHMU NO CNpaBeAnuBa CTOWHOCT B nevyan6u u 3arybu

(npoabMKeHUe)

CrpykTypaTa Ha (bMHaHCOBUTE aKTuBY Ha DOHAA, OTYUUTaHM NO CnpaBeanuea CTOAHOCT B nevYandu

v 3arybu kbm 31 gekemspu 2018 r. e, kakTo Cneaga:

Bug ¢huHaHCOB MHCTPYMEHT

PerynupaH na3ap, Ha KOWTO ce TbpryBar

EmMutent

ApgaHc Tepadong AACUU
AnbeHa AL}

Espoxona benrapua Al

Enana Arpokpeant ALl

M+C Xvapaenuk Af]

Mon6ar Al

Mbpea uHBeCTULMOHHA BaHka All
Cupwma 'pyn Xonaudr A}
Codapma Al

Crapa lNnanuHa Xong Al

Tpeiic MNpyn Xonp AQl

®oHA 3a HEABMXUMU UMOTH
Bvnrapus ACULY

Xumumnopt Al

Xonaudr BapHa A A}
UenTpanua KooneparusHa baHka
AQ

Cupwma "'pyn Xonaunr ALl npaea
BCUYKO

Hemna nevan6a/(zacyba) om ¢huHaHcogume axkmueu,

cmoiiHocm e nevanbu u 3azybu

B xunadu neesa

Axunn
bvnrapcka ¢oHaosa 6opca

Bpoi  CroiHOCT B Kpas MpouenT o1

Ha OTYETHMUA obuara crolHoCT

nepuoa, ne. Ha aKTUBUTE

1316 692 2620217 9.98%
37 160 1701928 6.48%

1 501 669 2417 687 9.21%
483 361 555 865 2.12%
138 340 1 058 301 4.03%
198 847 1570 891 5.98%
470725 1 586 343 6.04%
977 907 884 028 3.37%
1047 761 3688 119 14.05%
349 264 2287679 8.72%
159 339 452 523 1.72%
772 522 1467 792 5.59%
1791 866 3574773 13.62%
7917 334730 1.28%
804 632 1134 531 4.32%
977 907 978 0.00%
11 035 909 25 336 385 96.51%

Mpuxoau /(pasxoamn) OoT onepauuy ¢ huHaHcosU
axKTUBK, OTYMTAHM npes neyanbu n sarybu
Mpuxogw /(pasxoamn) OT npeoueHka Ha huHaHCcoBK
aKTWBKW, OTYMTaHU npe3 nevantu n 3aryou

HetHa nevan6al/(3ary6a) ot ¢ouHaHCOBUTE aKTUBH,
OTYHUTaHK NO CpaBeAnuBa CTOWHOCT B Neyan6u u

3ary6u

omyumaHu no cnpaeednuea

01.01.2019- 01.01.2018-
31.12.2019 31.12.2018
(2 692) (680)

454 (3539)

(2238) (4 219)
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Excnam Bvneaapuss CO®UKC IOCUTC BT

expatcapital Ioduwen ¢punaricos omyem

3a 2o0uHama, 3aébpuwieaula Ha 31.12.2019 e.

8. CobcrBeH kanuTan

CofcTBeHuaT kanutan Ha oHAa e paBeH Ha HETHaTa CTOWHOCT Ha akTueuTe My (HCA). BwxeHneTo
B Aanosete 1 8B HCA Ha ®oHAa B HAYanoTo 1 B KPas Ha OTYETHUA NEpUoA €, KakTo crneasa

Bpoi CrouHocT Bpoit CronHocT
asnose aanose

B xunsadu neea 31.12.2019 31.12.2018
Kvm 1 anyapu 2019
roguHa 25 090 000 26 225 25 400 000 31 162
WsnaneHn HoBU asnose 1 060 000 1024 430 000 515
O6paTHO usKyneHun aanose (6 860 000) (6 479) (740 000) (860)
Nevan6al/(3aryba) 3a
nepwoaa - (2 070) - (4 592)
Kbm 31 nexkemBpu 2019
roguHa 19 290 000 18 700 25 090 000 26 225
B neea 31.12.2019 31.12.2018
HeTHa CTOMHOCT Ha aKTUBUTE 3a eAuH AAN 0.9694 1.0453

CobcmeeH kanuman

doHabT knacudurumnpa pAnoBeTe, KOMTO U3gasa, KaTo MHCTPYMEHT Ha cobcTeeHus kanutan Bb3
OCHOBa Ha cnegHuTe Kputepuu:

o [lanoseTe aAasart npaeo Ha Abpxartens Ha nponopyuoHaneH Aan OT HeTHWUTEe akTuen Ha PoHAA
BbB BCEKWU e4NH MOMEHT 1 B Cny4Yyain Ha 3akpusaHe Ha PoHAa;

o [lsnosete, u3paBaHun oT doHAa, He Ouxa umanu nNpeauMCTBO nNpes APYrM (HUHAHCOBU
WHCTPYMEHTY B cyyaii Ha 3akpusaHe Ha doHAa;

e OcBeH AOroBOPHOTO 3aAbikeHue Ha PoHaa 3a oOpaTHO M3KynyBaHe, AANOBETe, W3AaBaHu oT
doHAaa, He HOCAT ApYro AOrOBOPHO 3aAb/ikeHWe Ha PoHAa 3a NpefoCTaBAHE Ha MapUYHU
cpeacTea unu Apyru uHaHCOBU aKTUBM UMK 3a pasmaHa Ha (DUHAHCOBW aKTUBM UK (PUHAHCOBU
nacvem;

¢  OBWWAT pa3mep Ha O4aKBaHMTE NAPUYHKU NOTOUM, OTHACSHU KbM ARrioBeTe, u3gaBaHu oT GoHaa
BbLB BCEKM eANH MOMEHT, Ce OCHOBaBaT Ha nevanbara unu 3arybara, npomsHaTa B npusHaTure
HeTHW aKTUBM UNW NPOMsIHATA B CNpaBeAnuBaTa CTONHOCT Ha NPU3HATUTE W OTNUCAHWN HETHU
akTusu Ha PoHA3;

e  ®OHABLT He u3pnaea Apyrv (UHAHCOBU MHCTPYMEHTU, Pa3nnUyHK OT ASNOBe.

lpemueHr peseps

NmywecTeoTo Ha oHAA e paspeneHo Ha asnose. HoMuHanHaTa CTOWHOCT Ha asnoseTe e 1 (eAHO)
eBpo. [ianoeeTe Ha doHAa ce npuaooMBaT N0 eMUCMOHHa CTOMHOCT. BpoAT Ha asanoseTe Ha PoHAa
ce NpPOMEHs B pe3ynTaT Ha TaAxHaTta npopgaxba unu obpatHo uskynysaHe. Pasnukata mexay
eMUCUOHHaTa N HOMUHaNHaTa CTOMHOCT Ha AsnoBeTe Npu npogaxba uwnu obpaTHo U3kynysaHe ce
OTYKTA KaTO NPEMUEH pe3eps.
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Excnam bwnzapus COOUKC FOCUTC B6T®

eXPatcapital roduwen ¢punarcoe omyem

3a eoduHama, 3asbpuieauya Ha 31.12.2019 2.
8. CobcTBeH Kanutan (npoabmxeHue)

YnpaeneHue Ha kanumana

Cob6eTBeHuAT kanutan Ha doHAA € paBeH Ha HeTHaTa CTOWHOCT Ha aktueute My (HCA), KosTo He
moxe Aa 6bae no-manka ot 500 000 nesa, unu espoBaTa UM PaABHOCTOWHOCT. TO3M MUHUMANEH
pa3mep Tpsibea aa 6bae JOCTUrHaT O ABE FOAUHMW OT NONy4YaBaHe Ha paspelueHueTo oT KomucunaTa
3a PhUHAHCOB HaA30p 3a opraHusupaHe u ynpasnexHve Ha doHaa. POHABLT BeYe e U3NLNHWA TOBa
u3nucKsaHe.

3a ponyckaHe Ha psanoseTe Ha ®OHAa A0 TLPFOBMS Ha perynupaH nasap MWHWUManHaTa HeTHa
CTOWHOCT Ha akTusute He Moxe aa Gbae no-manka ot 100 000 ne., unn espoBata UM
paBHOCTOWHOCT.

Llusudenmna nonumuka

MNonutukata Ha ®oHAa € Aa He v3nnawa auenaeHTU. QuBuaeHTUTe, U3nnaTeHu oT AAnoseTe, B8
kouto POHABLT € WHBECTUpan, KakTo U KanuTanosuTe neyanodw, peanu3avpaHu nNpu TLProBusa C
Asnosete BbB OOHAA, Ce penHBecTupar.

9. Heten noxon Ha Asn

01.01.2019 - 01.01.2018 -
31.12.2019 31.12.2018
HeTtHa nevanbal/(3aryba) Ha asn, B neea (0.084) (0.182)

HetHata nevyanba/(zaryba) Ha Asn ce uauucnsaea kaTo ce pasgenu neyanbara wnu 3arybaTa 3a
nepuoaa, noanexawia Ha pasnpegeneHve Mexay rnpurexatenute Ha asnose (yicnurten), Ha
cpepHonpeterneHus 6poi Ha aganose B obpalwieHue 3a nepuoaa (3HameHaren).

CpepHonpeTernexwuat 6poit Ha ganoeete B obpaleHue 3a 2019 r. e 24 653 133, a 3a 2018 .
25 280 000. CpepHornpeterneHuaT 6poii ce U3YMCnNBa KaTo Ce B3UMa CpPefHO apuTMeTudHaTa
CTOMHOCT Ha AanoseTe B oOpatleHue 3a BCEKU eanH AeH OT nepuoaa.

10. TLproBcku ¥ ApYru 3agbIMKeHUA

B xunsdu neea 31.12.2019 31.12.2018
3aabmKeHUs KbM YNPaBnsBalloTo APYXECTBO 16 22
3aabmkeHun kbM GaHkaTa-genosnTtap - 1
Opyrv 3apbnxeHns 1 1
Bcuko 3agbnxeHun 17 24

11. Qanbum BLPXY Aoxoaa
MNevyan6arta Ha ®oHAa He noanexu Ha obnaraHe ¢ KOpNoOpaTUBEH AaHBK.

12. CBbp3anmn nuua

®oHabT e 060cobeHo umyliecTBO Ge3 OpraHu Ha ynpaBneHWe W HeroBoTO ynpasneHve ce
ocbuectenasa ot Y[ ,Excnatr AceT MeHugxmeHT' EAL. EaHonuuen akuvoHep B YA e ,Ekcnar
Kanutan* Al. Kbm 31.12.2018 r. cBbp3ann nuua Ha ®oHaa ca YA ,Ekcnat AceT MerumxmbHT EAL]
n ,Exkcnar Kanutan® A}. TpaH3akuwute CbC CBbP3aHU NuLUAa ca Ha AOrOBOPHU YCNOBUA W He ca
NPeaoCTaBAHN UNKU NONYYaABAHN HUKAKBKU rapaHuun.

PasxoauTe, HauucrneHn kbM YnpaensiBawoTo Aapyxectso ,Ekcnar Acet MenupxmuHT' EAQ
(6enexka 4), U3BbLPLUEHN NO CMNaTa Ha CKNOYEHU 4OroBOpU Npes3 oTyeTHUS nepuoa, obxsawlar:

e  Bb3Harpaxgerue no AOroBop 3a ynpaeneHue Ha AeNHOCTTa.
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Excnam buneapus COOUKC HOCUTC BT

expatcapita| loduwen ¢puHaHcoe omyem

3a eoduHama, 3aebpweauia Ha 31.12.2019 ..

12.CBbp3aHu nuua (npoabnxeHue)

B cneppawyata Tabnuua e npegocraseHa uHdopmaLma 3a uHBecTULMATa Ha [loroBopHviTe hoHAOBE Ha
Ekcnar 8 asinose Ha Ekcnar Bvnrapua Codukc KOCUTC BTO:

NorosopeH choHg MHeecTuumn B: Bpoin | CroitHoct

B Kpas Ha
OTYETHUA
nepvoa,
ne.

A& Ekcnar MobanHu O6nuvrauum Expat Bulgaria Sofix UCITS ETF 5476 5158

O Excnat Akuun PassuTtu Maszapu Expat Bulgaria Sofix UCITS ETF 72324 68 129

Ad Ekcnat Akuuv Passusay ce Masapu | Expat Bulgaria Sofix UCITS ETF 53 068 49990

13. ®UHAHCOBY UHCTPYMEHTH

OueHsiBaHe Ha cnpaseanuBu CTOMHOCTH

Cnpaeeanueata CTOWHOCT Ha MHaHCOBUTE MHCTPYMEHTU Ha doHAa e onpegeneHa KaTo ueHara,
koaTo 6u 6una nony4eHa npw npoaaxbata Ha PUHAHCOB aKTUB UNK NNaTteHa NPW NPEXBLPNAHETO
Ha ouHaHcoB nacue B obu4aiiHa caenka Mexay nasapHy y4acTHULM KbM AaTaTa Ha oueHkaTa. Mpu
OUEHABaHETO Ha cnpaBeanuBara CTONHOCT Ca U3NON3BaHu CneaHUTe METOAU U AOMNYCKaHUS;

¢ 3a KOTUpaHUTE akuunM ce U3NON3Ba LeHa 3aTBaps Ha akTUBEH nNasap KbM parata Ha
OoTYETHUA nepuoa,

o [lapnyHu cpeacrtea U KpaTKOCPOYHU Aeno3nTu, TbproBCKM B3E€MaHWUs, TbproBCKU
3aQbIMKEeHNa U ApYrn TeKyLLn (PUHaHCOBU akTUBU U NAacKBW — hopaau KpaTKOCPOYHUA Napex
Ha Te3n uHaHcoBM WHCTPYMEHTW, TAxHaTa cnpasegnueBa CTORHOCT ce aobnuwxkaea Jo
CbOTBETHaTa OTYETHA CTONHOCT.

Cneppauwwmte Tabnuuu aHanu3mpar KONMWYECTBEHW ONOBECTABaHMA Ha Wepapxvsta Ha

cnpaBegnuBUTE CTOWHOCT Ha (PUHAHCOBUTE WHCTPYMEHT#, OTYUTaHu No cnpaseanuea CTOWHOCT NO
HuBarta, 8 KOUTO nonagar.
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Excnam Bvnezapuss COPUKC IOCUTC BT

eXDatcapital roduwen ¢puHaHcos omyem

3a 200uHama, 3aebpuweauja Ha 31.12.2019 2.

13.®uHaHCOBU MHCTPYMEHTH (NPOABINKEHHUE)

Kbm 31 nexkemspu 2019 roauta

B nesa Huso 1 Huso 2 Huso 3 Ob6uwo
®UHaAHCOBU aKTUBM

Codpapma Al 2 860 563 - - 2 860 563
®oHfa 3a HeaswxumMKn umoTy benrapus - -

ALCHLL 1 068 099 068 099
XonauHr BapHa A} 227 090 - - 227 090
Ansanxc Tepacong AQCUL 1662 505 - - 1662505
AnGeHa Al 1011486 - - 1011486
WHaycTpranex Xonaudr bwnrapus AL 1010 051 - - 1010 051
Monbat Afl 834 546 - - 834 546
MNbpBa MHBecTUUMOHHA GaHka AL} 1178 346 - - 1178 346
LlenTpanHa KoonepatueHa banka All 755 474 - - 755 474
Xumumnopt Al 2 047 007 - - 2047 007
Hosepue Ob6egnHen Xonguur Al 899 972 - - 899 972
Enana ArpokpeauT ALl - Cocus 507 058 - - 507 058
Cupwma 'pyn Xonaudr A} 457 722 - - 457 722
Mpagyc Al 1424 737 - - 1424 737
Espoxong bvnrapus ALl 1729 527 - - 1729 527
BCUYKO 17 674 183 } - 17674 183
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Excnam Bbuneaapus COOUKC IOCATC BT®

expatcapita| Foduwex ¢huHanHcos omyem

3a 200uHama, 3aebpuieauja Ha 31.12.2019 2.

13. ®uHaHCOBU UHCTPYMEHTH (NPOABLINKEeHHUE)

OuexnaBaHe Ha cnpaBeANTIUBY CTOWHOCTHU (NPOoALINKeHUe)

Kbm 31 nekemBpu 2018 roguHa

B aeBa Huso 1 Huso 2 Huso 3 O6ulo
PUHAHCOBM AKTUBU

ApgaHc Tepadong AACHUL 2620 217 - - 2620 217
AnbeHa A} 1701928 - - 1701 928
Espoxong bvnrapus A} 2 417 687 - - 2417 687
Enana Arpokpeaut A} 555 865 - - 555 865
M+C Xuapaenuk AQ} 1058 301 - - 1 058 301
Monbatr Al 1570 891 - - 1570 891
MbpeBa nHBeCcTULUMOHHA GaHka All 1586 343 - - 1586 343
Cupwma pyn Xonguir Al 884 028 - - 884 028
Codapma Al 3688 119 - - 3688 119
Crapa NnaHnHa Xong Al 2287 679 - - 2 287 679
Tpeiic Mpyn Xong A} 452 523 - - 452 523
®oHA 3a HeaBWXKMMU UMOTKU Bbnrapus - -

ALICHLL 1467 792 1467 792
Xumumnopt A} 3674773 - - 3574773
XonauHr BapHa A AL} 334 730 - - 334 730
LUeHTtpanHa KoonepatuBHa banka Af] 1134 531 - - 1134 531
Cupma I'pyn Xongunr Al npaea 978 - - 978
BCUYKO 25 336 385 - - 25336 385

PuckoB npodun u ynpaBneHue Ha pucka
Puckos npoghun

PuckosuaT npocun Ha bopcoBo TbpryBaHus ¢oHA NPeacTaBnsBa KONWYECTBOTO U Buda PUCK,
KOUTO YNpaBnAaBawloTo APYXeCcTBO NOeMa 4Ype3 UHBEeCTUpaHe Ha akTuBuTe Ha doHaa, umaiku 3a
uen pennukupaHe Ha PedepeHTHUA HAEKC, KOWTO KbM faTaTa Ha HacTOAWWS OTYET e UHAEKC OT
akuun Ha SOFIX. B To3u cmucen, uHsectupaHeTo B ganoee Ha ,Ekcnat Bwarapus COOUKC
IOCUTC BT®" e cBbp3aHO C NOEMaHE Ha BUCOK pUcK, npeasuna akra, ye PecdepeHTHUAT MHAEKC e
CbCTaBEH OT aKkUuM.

Mo oTHoweHue Ha genHocTTa cu, BTP ,Ekcnar benrapus COOUKC KOCUTC BTD" e uanoxeH Ha
pasnuyHn BMAOBE PUCK, OKA3BaLLM Bb3AENCTBUE BbPXY HEroBuUTe pesynTartu.

KpedumeH puck

®doHALT nputexasa napuiHu cpeacrea U KOTUPaHU akunun 1 HUBOTO Ha eKcno3nuna Kbm KpeauTeH
PUCK € CBbp3aHa npeaumMHo C napuyHuTe cpeacTsa, KOUTO Ca B pasnnawlarenHn CMeTkn B GaHku.
erAMTHWiIT PUCK CBbp3aH C KOTUpaHUTe akuun e 4act oT obWns UHBECTULMOHEH PUCK Ha
nputexarenuTte Ha aanose BbB hoHAA.
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3a eoduHama, 3aebpweauja Ha 31.12.2019 2.

13. ®uHaHCOBM MHCTPYMEHTH (NpoAbMXEeHUE)
PuckoB npodun n ynpasneHue Ha pucka (NpoabmKkeHue)

OCHOBHUTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU WHBECTHPaHe B aAnose Ha BT®  Exkcnar
Bvnrapuss COPUKC IOCUTC BTD", ca:

Na3apeH puck

BbamoxHocTTa ga ce peannsunpar 3ary6vn nopagu HEGDGI’OI’IPMHTHM U3MEeHeHUA B LieHUTe Ha UeHHn
KHWXa, nasapHUTe NUXBEHW NPOUEHTW, BanyTHW KypcoBe W Apyru. To3u nasapeH puck 3acara
HeTHaTa CTOWHOCT Ha akTuBuTe Ha POHAA, KOATO CbLUO Bapupa B pe3ynrtar Ha NpoMeHuTe Ha
NasapHUTE LieHK Ha akuuuTe u Apyrute UeHHW KHuXa, B KOUTO POHALT € uHeecTupan. PoHALT He e
U3NOXEH Ha PUCK OT NPOMSIHA Ha NasapHUTEe NUXBEHW NPOUEHTU, TbI KaTo (PUHAHCOBUTE aKTUBU
npeacTaBnaBaT KOTUPaHW akuyun.

BanymeH puck

DoHABLT € cb3aaaeH U ce Toprysa B nNesa u pedepeHTHUAT nHaekc CODPUKC e cbecTaBeH OT akuuu,
DEeHOMUHMPaHWN 1 Tbprysaxu B 6bnrapcku nesa. MNMopaau Tasn npuunHa GoHALT HE € U3NOXKEH Ha
BanyTeH PUCK.

ExcmpemHu nazapHu dsuxeHusi

MNasapHaTa ueHa Ha (MHAHCOBUTE MHCTPYMEHTH, B KOUTO € uHBecTUpan GoHALT, MOXe Aa Bapupa
nopaan Bb3HUKHaNW NPOMEHM B WUKOHOMMWYECKATa W nasapHarta cpefa, napuyHata nonuTuka Ha
UeHTpanHuTe 6aHKku, aenosara akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO Onepupa eMUTEHTLT U
TbpPCEHETO W NpeAnaraHeTo Ha Nasapa Ha UeHHW KHWxa. B onpeaeneHn MOMEHTU UeHuTe Ha
AanoeeTe Ha nasapa (coHaosata Gopca) morat Aa Bapupart 3HauuTenHo. B cnyvailt Ha ronemu
ABmkeHun Ha MHaekca, BKN. ronemu AHEeBHU ABWXKEHUS, NpeacTaBaHeTo Ha doHAa MoXe Aa ce
OTKNOHW OT UHBECTULIMOHHUTE cW Lenu. [NMpeoueHkaTa Ha oHAA Bapupa B pesynTaTt Ha NPOMAHA Ha
CTOMHOCTTA Ha akTuBuTe Ha doHAaa U PebepeHTHUA nHAeKC.

MpomsaHa oT 1% B nasapHuUTe LeHu Ha akTusuTe 61 Mana cnegHuA edekT BbPXY HETHaTa CTOMHOCT
Ha aKkTueuTe Ha PoHAa, Bb3 OCHOBA Ha nopTdeina Ha PoHaa kbm 31.12.2019 v 31.12.2018 roa;

Kbm 31.12.2019 r. Kbm 31.12.2018 r.

Ecbekm e xun. nesa Edbexm e xun. nesa

1% yBenuueHve Ha nasapHuTe LeHu 187 262
1% HamaneHue Ha nasapHUTe LeHU (187) (262)

Heeb3moxHocm Ha Ynpaenseawomo dpyxecmeo 0a ce aanmupa KbM nasapHume
npomMeHu

®oHABLT CneaBa NacuBHa CTpaTerus, T.e. He € akTUBHO ynpasnseaH. CbOTBETHO, YNpaBnsBaLoTo
OPYWECTBO HAMa fia NMPOMEHA CbCTasBa Ha nopTdhonuoTo, OCBeH 3a Aa cneasa 6nusko obujata
J0OX0AHOCT Ha PedepeHTHun nHaekc. PoHABLT HE ce onuTea Aa ,6ue” nasapa u He npeanpuema
Aedan3uBHY NO3ULUMK, KOraTo nasapesT Naga unu ce CMATa 3a HaaueHeH. CneaosaTtenHo, cnag Ha
PecbepeHTHMS uHAEKC MOXe Aa AoBefe A0 Cnaj Ha CTOWHOCTTa Ha akTueuTe Ha doHAaa.

JlukeudeH puck

Puck, cBbp3aH C BbL3MOXHOCTTa OT 3arybu unu nponycHatu NON3W OT HaNOXWTENHU WUnn
npuHyavTenHu npogaxtu Ha akTueK NPy HeBNaroNPUATHK Na3apHK YCIOBKA (KaTo HaNpuMep HUCKO
TbpCeHe Npu HanuuMeTo Ha cepbXxnpeanarade). fIMKBUAEH PUCK CbLUECTBYBA M KOrato Ha doHaa
MOXE fla Ce HanoXu Aa u3kynu obpaTHO asnoBeTe Ha uHBecTutopute. POHABLT MHBECTUpPa B
KOTUPaHW aKUMK, KOWTO NPV HOpManHW nasapHu ycrnosus ca 6bp3o U NecHO NPoAaBaeMM, KOeTo
CbLUECTBEHO HAamMaNABa €KCNO3ULUMATA KbM TO3W PUCK.
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13. ®uHaHCOBU MHCTPYMEHTH (NPOoAbIKEHUe)
PuckoB npocdun 1 ynpaBneHue Ha pucka (npoasrvkenue)

EmMumupare u o6pamHu uskynyeaHus

AKO nopbukuUTe 3a emMutupane u obpartHo n3KynyeaHe Ha [ANoOBe Ca NONyYeHU KbCHO Unn He
oTroBapsT Ha usuckeaHusta B lMpocnekra u MNpasunaTa Ha PoHAaa, ToBa GU 40BENO AC 3aKbLCHEHMWE
MEXAY BPEMETO Ha NojasaHe Ha nopbykaTa U JencTBUTEeNnHaTa aata Ha emuTupate unu obpartHo
uskynysaHe. Takuea oTnaraHuMsi UMM 3aKbCHEHWS MOraT ga gosejaT A0 HaMansBaHe Ha 6p0$l
Asnose unn cymata Ha obpaTHute N3KynyBaHus.

TbpayeaHe Ha peaynupaH nazap

He cblecTByBa CUrypHOCT, Ye TbproeuaTa Ha Aanosete Ha ®oHaa we 6bae NnoaabpXKaHa, unu ye
ycnosuATa 3a AoNyckaHe A0 TbProBUA HAMA Aa ce NpoMeHAT. OCBEH ToBa TbProBUsTa Ha AsNoBeTe
Ha coHaoBa Gopca moxe Aa Gbae NpeycTaHoBeHa cnopea npasuriata Ha cboTeBeTHaTa Gopca
nopaav nasapHUTe ycnoBUs N UHBECTUTOPUTE MOXeE 4a HE MOTaT Aa NpoaasaT AfNoBeTe CU, A0KaTO
TbprosuaTa He 6bJe Bb3CTaHOBEHA.

HopmamuseeH puck

®oHABT € NpeAcTaBeH B CBOSi NPOCNEKT, KOUTO € U3rOTBEH B CLOTBETCTBUE C AENCTBALLMTE 3aKOHW
W perynauwn. YnpaBnsBawioTo APYXecTBO Wunu GOHABLT U HEroBUTe WHBECTULIMOHHU LENn W
nonuTUKKA MoraT Aa 6baaT 3acerHatv o1 GbAELUW NPOMEHM B 3aKOHUTE U perynauuute. Hosm unu
mMoAudULMpaHy 3aKOHKW, Npasuna u perynauvwu 8 bbnrapus unu EBponenckus cbios Morat aa He
NO3BONAT UMW YYBCTBUTENTHO @ OrPaHUYaT Bb3MOXHOCTTa DOHALT Aa UHBECTUPa B ONpeaeneHu
WHCTPYMEHTU. Te CbLIO MOXe Aa Bb3NPENSTCTBAT CKMIOYBAHETO Ha LOrOBOPU C ONpeAeneHn TpeTw
ctpaHu. ToBa MOXe Aa yeBpeau cnocobHocTTa Ha GoHAa fAa M3NLAHABA CLOTBETHUTE
WHBECTULIMOHHU Lienu ¥ NONUTUKU. M3NbNHEHWETO Ha TakuBa HOBW WM MOANMUUMPEHWN 3aKOHW,
npaBuna v perynauum Moxe fa AoBeAe A0 YBENUUYEHUE Ha BCUYKM NNK HAKOU pasxoam Ha doHaa v
MOXe fAia HanoXwu NpecTpykTypupaHe Ha PoHAA, C LUen CnassBaHeTo Ha HoBWUTE npasuna. Takosa
€BEHTYanHo NpPecTpyKTypupaHe MOXe f[a BKIIOYBA pasxoAW 3a NpecTpykTypupaHe. Korato
NPecTpyKTypupaHe He € Bb3MOXHO, MOXeE fa ce npuberHe kbM npekpaTaeaHe Ha doHaa. AKTUBUTE
Ha ®oHAa U PedepeHTHUA UHAEKC NOANEXAT Ha NPOMSIHA B 3a3KOHU UMW perynauvn wunu Takasa
NPOMAHA MOXeE Aa Ce 0Tpa3u Ha CTOMHOCTTa UM WMWY NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepauvoHHNAT pUCK € CBBbP3aH C Bb3MOXHOCTTA Aa Ce peanuavpar 3ary6u nopaau rpewskn unw
HECbBBLPLUEHCTBA B CUCTEMaTa Ha oOpraHuW3auus, HefoCTaTbyHO KBanuduuupad nepcoHan,
HEGNAronpUATHY BBHLWHU CHOWTUS OT HEe(MHAHCOB XapakTep, B T.4. NPaBeH PUCK. YNpaBnssaLloTo
APYXeCTBO oOnpeaens KpaTKOCPOMHA U AbAroCpodHa CTpaTeruss npu  ynpasBneHueTo Ha
onepauvoHHUTE PUCKOBE, KOUTO BBL3HWKBAT NPU YNPaBNEHWETO Ha AeHOCTTa W nopTdenna Ha
®oHaa, onucanu B MpaBunara 3a ouyeHka u ynpasneHue Ha pucka Ha GoHAaa.

Puck om zpewka npu cnedeaHe Ha PeghepeHmHuUs1 uHOeKC

CnepsaHeTo Ha PedepeHTHUA UHAEKC Ypes UHBECTUPaHE BbB BCUYKN NO3ULWKN HA MHAEKCa MOXE
ha ce OKaxe CKbNo U TPyAHO 3a u3nbnHeHue. MopThOoNMo MEHWIXbPBLT MOXe Aa WU3non3sa
ONTUMMW3ALIMOHHN TEXHUKU, KaTO Cenexumna Ha OTAENHM No3vuuum oT MiHaekca B nponopumnu, Kouto ce
pasnuuyaBart OT Te3n B MHAaekca. YnotpeGaTta Ha TakMBa ONTMMMU3ALUMOHHM TEXHWKM Moxe Aa
YBENWYM rpewkata npu cneasaHe v Aa AoBeje A0 PasfnvyHO npeactassHe Ha doHaa cnpsamo
MHpekca. Cblyo Taka CbLYECTBYBALUM OrpaHWYeHWs no unu Gbaelly NpoMeHW B 3aKoHa U
perynauumte Ha BopcoBo TbpryBaHua ¢oHA MO OTHOWEHWe Ha, HO He Camo, CbCTaBa,
KOHUEHTPauuaTa U HauMHa Ha OLEHKa Ha aKTWBWUTE, Morat Ao AOBEAAT A0 HEBb3MOXHOCTTA Ha
doHga Aa pennukupa UHAEKCa HanbHO.
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3a 200uHama, 3aenpuweawia Ha 31.12.2019 e.

13. duHaHCOBU MHCTPYMEHTH (NPOABLIMKEHHE)
Pucxos npodun n ynpaBneHue Ha pucka (NpoabixeHHue)

Cuulo Taka 60pcoBo TbpryBaHuTe (OOHAOBE Ha Nasapu, XapakTepuanpaLLy ce ¢ HUCKa NUKBUAHOCT,
Ca WU3NOXEHU Ha NO-TONIAM PUCK OT FPeLUKa NPV cneaBaHe Ha UHAESKC.

PegbepermeH uHOekc

Mpu Hanuuue Ha cbbuTue, KoeTo 3acsra MHaekca, Ha PoHAa MOXE Aa Ce HaNOoXKN Aa NpeycTaHoBU
3aKkynysaHeTo n 0BpaTHOTO UskynysaHe Ha aanoee. Mpeouexkata Ha PoHAA CbLIO MoXe aa 6bae
3acerHata. lpu npoabmkasawm npobnemu ¢ WHpgekca, GoOHALT e npeanpueme CbOTBETHU
AeWCTBUA, KOUTO MOraT ia HaManAT HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHaa.

CucmemHu puckoee

CucremHute puckose 3aBUCAT OT oOWMTe koneBaHust B WKOHOMUKATA U nasapure Kato Uano.
PoHABLT HEe MOXe Aa Bnusie BbpXY CUCTEMHUTE PUCKOBE, HO M OTYMTA M ce cbobpassaBa € TAX.
Puckose, nopoaeHu OT MoONUTMYECKaTa W UKOHOMWYEcKaTa KOHIOHKTYpa, Ca BBb3MOXHa
HeCTabWUrnHOCT WNU BOEHHW fAelCcTBuA B pernoHa. beacresusta u asapuute ca dakTopu,
YCNOXHABAWKM BCAKA cucTtema 3a ynpaeneHwe Ha puckosete. [locneacreusaTa ca TPYAHO
npeaBnanuMv, HO AOCTBLABLT A0 MH@OPMaUWs U NpunaraHeTo Ha cuctema 3a npor{osupade un
AEeNCTBUR B EKCTPEMHM cuTyauuuv ca BL3MOXHW HAYNHW 3a MUHUMU3MPaHe Ha OTpULATENHNA edekT.

14. CyeTOBOAHM NONUTUKU U ONOBECTABAHUA

doHALT € npunaran nocneaoBaTenHo 3HauumuTe CYEeTOBOAHM NONWUTUKW, NpeacTaBeHu no-aony 3a
nepvopa, NnpeacTaseH B TO3Y roauLieH (OUHAHCOB OTYET.

CueToBoaHMTE NONUTUKWA, NPUETU NPY U3FOTBSHETO HA FOAVLLUHUA (OMHAHCOB OTYET, Ca B CLOTBETCTBME C
MexayHapoaHuTe cTasaapT 3a uHancoso otuutaHe (MCPO), npueTu oT Esponeiicknst cbios. PoHALT
He e Bb3npuen no-paHo Apyry CTaHAapTi, ThNKyBaHWA UNYU NONPaBKKX, KOUTO ¢a NyGNuKyBaHu, HO BCe OLle
He ca B cuna.

MC®O 16 flnauHr, koiiTo Bnusa B cuna ot 2019r., HAMa Bb3AeHCTBUE BbPXY MOAVLLIHNA (OUHAHCOB OTHET
Ha doHaa.

®oHABLT Npu3Hasa UHAHCOB aKTUB UNKU (BUHAHCOB NacuB B CBOSI OTYET 3a (DUHAHCOBOTO CLCTOSHUE
TOraBa v CaMo ToraBa, KoraTo CTaHe CTpaHa No JOrOBOPHUTE YCMOBUSA HA TO3M UHCTPYMEHT

Knacudgukaumus u oueHasaHe

CurnacHo MC®O 9, cnea nbpBOHAYanNHOTO MM NpU3HaBaHe ALMTOBUTE WHCTPYMEHTU Ce OTuYMTaT no
cnpaBeannea CTOWHOCT B nevanbara vnu 3arybarta, amopTvavMpaHa CTOMHOCT wnv NO CnpaBeAnviea
CTOMHOCT B Apyr BceobxsaTeH aoxon. KnacudukauusTa ce 6asvpa Ha aBa kputepus: GU3HeC Moaena Ha
doHaa 3a ynpaBneHWe Ha aKTMBMTE W Aanu LOrOBOPHUTE NapUYHM NOTOUM OT WHCTPYMEHTa
npeacTaBnsABar ‘camo NNaLaHVA Ha rnaBHULA ¥ NUXBA’ NO HENOraceHaTa Cyma Ha rnmasHvLara.

OueHkara Ha 6usHec mogena Ha PoHAa ce M3BbPLLIBA KbM AaTaTa Ha MbpBOHAYaANHOTO npunarawxe, T.e. 4
sHyapu 2018 r. OueHkaTa Aanu AOrOBOPHUTE NAPU4HN NOTOLM MO ABLITOBUTE UHCTPYMEHTU CE CbCTOST
CaMmo OT rnMaBHULIA U NkXBa Ce NPaBn Bb3 OCHOBA Ha dhakTuTe U OBCTOATENCTBATa KbM MbPBOHAYaNHOTO
npu3HaBaHe Ha aKTuBuTe.

WauckeaHuaTa KbM knacuukaumsaTa v oLeHsisaHeTo Ha MC®O 9 He OKa3BAT CbLUECTBEHO BNUSIHNE BLPXY
doHAaa, KaTo To NpoABHKABa Aa OTYUTA MO CNpaBeAnuBa CTOWHOCT BCUYKWA (PUHAHCOBU aKTUBM, Npeay
TOBa OTYUTaHW MO CnpaeeAnNuea CTOWHOCT cbrnacHo MCC 39.
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14. CyeTOBOAHWU NONUTHKN ¥ ONOBECTABAHUA (NpOoABIIKEHUE)

3a fa ce onpepeny Karteropusita Ha Knacudukaums U oueHka cbrnacHo MC®O 9 Beuuku hrHaHCoBM
aKTUBK, C N3KMIOYEHWE Ha KanuTanoBM MHCTPYMEHTU U AepuBaTy, cneasa Aa 6baaT oueHeHN Bb3 OCHoBa
Ha komBuHaLws oT GusHec Moaena Ha PoHAa 3a ynpaBneHue Ha akTUBMTE W JOTOBOPHUTE XapaKTepUCTUKM
Ha NapU4HUA NOTOK HA MHCTPYMEHTUTE.

KateropuuTe 3a ovjeHka Ha UHaAHCOBM aKTUBY Ca CneaHuTe:;

Toprosckute B3eMaHus U [ipyrure HeTeKyLW B3eMaHWA (T.€. B3EMaHUA OT CBLP3aHN NpeanpuaTvs,
B3eMaHnA MO TLPrOBCKN KpeauTu n ApyrA), knacudpuumpany karo Tbproscku B3emMaHns U TbproBckn u
ApyrM Hetekywy B3eMaHua kbM 31 gekemspu 2019r., ce Abpxar ¢ Uen nonyvyaeaHe Ha OOroBopHWTE
NapUYHK NOTOUW U BOAAT A0 NAPWUHHKN NOTOLM, NPEeACTaBNABALLM Camo NNaLLaHUs Ha rMaBHuUA 1 NMXBa.
CuutaHo ot 1 sHyapn 2018 r. Te ce knacuuumpar U oueHsiBaT kato [JbNnroBW WHCTPYMEHTU No
amopTU3NpaHa CTONHOCT.

14.1 ®uHaHCOBMU UHCTPYMEHTH

KoTupaHute KanuTanosu WHBECTULMU Ca KnacuduvuvpaHu kato GUHAHCOBW aKTUBW NO chpaseanvsa
CToHOCT B nevan6ata unu 3arybara cuutaHo ot 1 aHyapu 2018 .

Ouyerxa Ha 6usHec moden

doHABT AedUHUpa criegHWUTe GUSHEC Moaeny 3a ynpaeneHue Ha (PUHAHCOBY aKTUBK:

e bBusnec mogen, uisTO Uen e akTuBuTe Aa Gbaar AbpXaHu 3a aa ce cubepar AoroBOpHUTE
napu4HKM notouu. BkniouBa akTUBKM, KOUTO Ce ynpaenaear 3a Aa ce cvbepaT AOroBopHwUTE
nnawaHua npes uenusa CPoK Ha UHCTPYMEHTa,

e BusHec Moger, YIATO Uen e peanusaupaHe Ha NapuyHW NOTOLW MOCPeACcTBOM npogaxGa Ha
aktuea. Knacuduumpar ce Te3n hyHaHCcoBY akTueK, 3a kouTo GOHALT UMa HamepeHue Aa cneau
TEKYLLO TAXHATa Crpasenimea CTOAHOCT, KORTO € B OCHOBATA Ha PELLEHUATA 38 M3BbPLUBAHE Ha
caenku no nokynko-npodaxta; Hanuue ca CBUAETENCTBA 3a aKTMBHA AEWHOCT MO MOKYMNKa W
npoaaxGa; AOroBOPHATE NApPV4HKU NOTOLW OT aKTUBA HE Ca CLCTaBEHW eANHCTBEHO OT NNawaHus
no rnasHuUa h nuxea; cbbupaHeTo Ha AOrOBOPHUTE MapUHHW NOTOLM OT Takuea akTUBU ca camo
B AONbNHEHWE KbM NOCTUraHETO Ha OCHOBHATa Uen — peasiaupaHe Ha napudHW notouw ot
npopaxba

Kamezopuu Ha oyeHsieaHe Ha chuHnaHcoeume akmueu u nacueu

®OHABLT Knacucuumpa W OLieHsBa CBOA NOPTEeAn No cnpasegnMBa CTOWHOCT npes nevanbarta unm
sarybara, Tl Kato ca AbpKaHu B Gu3HEC MoAer, B pamkuTe Ha KOWTO Ce M3BbpLUBA OLeHKa no
cnpasefnMBa CTOWHOCT Npes nevanbarta wnu 3arybarta n GoHaa ynpaensea (yHaAHCOBUTE aKTUBK C LiEN
peanusnpaHe Ha Napu4HKU NOToLM NOCPEACTBOM NposaxbaTa Ha akTusuTe.

POHABLT KnacuuumMpa BIEMaHUsITa C1 No aMOPTU3NPaHa CTOMHOCT, Thil KaTo ca AbPXaHWU B pamkuTe Ha
GusHec mogen, 4nATO Uen e aktueute Aa 6baaT AbPkaHK, 3a Aa ce cubepaT AOFOBOPHUTE NapUYHM
notouwn. ®oHALT KNacuumpa PUHAHCOBUTE CW NACUBM, KAaTO THPrOBCKU 3afb/MKEHURA, OLIEHABAHN MO
amMopTu3npaHa CTOWHOCT.

PUHAHCOBU aKTUBK U NAaCUBU
Tbpaoecku e3emaHus U 3adbiKeHUs (aMopmu3upaHa cmoiHocm)

THproBekM B3eMaHVA 1 33AbIDKEHNA BKIIOYBAT HEAEPUBATUBHN (DUHAHCOBW aKTUBU C (OUKCUPaHU Urm
onpegenseMn NiaLaHns, KOUTo He ca GUnu KOTUPaHU Ha aKTUBEH nasap, PasN4HU OT Te3n:
e Kouto GOHALT Bb3HAMePSIBa Aa NPoARAE BeaHara unu B 6nuako GbaeLle;
*  kouto POHALT, NPU MBbPBOHAYANHO NpU3HaBaHe, € ONPeAenuN No CrpaBeAnuBa CTONHOCT MPe3
nevanGara unu 3arybata unu KkaTo Ha pasnonoXeHue 3a NPoaaKoa;

® 33 KouTO POHALT HE MOXE i@ Bb3CTAHOBU NO CHLUECTBO LSNATa CY NbPBOHAYaNHa UHBECTULIVA,
nopaau pasnuyHa NpuUduHa OT Tasu B PesynTaT OT BAOLWAEBAHE Ha eKCNO3WLMSTA, KOSTO e
onpegeneHa kaTo Ha pasnonoxeHue 3a npoaaxoa.
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14. CyeToBOAHM MTONUTUKU N ONOBECTABAHNUA (NPOABIMKEHUE)
14.1 ®uHaHCOBU UHCTPYMEHTH (NPOABLITKEHUE)

duHaHCcOBU akmueu u huHaHcO8U nacueu no cnpaeednuea cmoiiHocm npe3 nevyanbama unu
3azybama

duHaHCcoBUTE aKkTUBM M (DMHAHCOBUTE NacUBW B Ta3u KAaTEropus ca Teaw, KOUTO He ca AbpXaHu 3a
TbpryBaHe Uin KOUTO 3aAbIHKUTENHO Ce u3nckea Aa 6baaT oueHsBaHK no cnpaseanvBa CTOWHOCT Npe3
neyanGara wrm 3arybarta cernacho MC®O 9. Mpu nbpBOHaYanHO npusHasaHe, YNPaBnsBaLLOTO
APYXECTBO ONpeaens MHCTPYMEHT No cnpaeeasmea CTOWHOCT npes nevanbara unu 3aryGara, korato e
U3NbIHEH eavH OT CreaHUTe KpuTepun. Tasu Kateropusaums ce onpeaens Ha HUBO MHCTPYMEHT:

e OnpeaensHeTo enuMUHUpa Unu 3HaYMTENHO HaMansiBa HeNocnNeaoBaTeNnHOTO TPETUPaHe, KOeTo
uHaye OU BL3HWKHANO OT U3MEPBAHETO Ha aKTUBUTE WNWU NAacUBUTE UMM OT NPU3HABAHETO Ha
ne4an6u unu 3arybn ot TaX Ha pasnuyHa 6asa, unu

o [lacusure caudact ot rpyna couHaHcoBW nacuem (M OUHAHCOBN aKTUBK, UNK Y ABeTe), KOUTo ce
ynpaBnaBar v pesynraTtute OT TAX Ce oueHsBaT Ha 6a3a cnpaseanvea CTOWHOCT, B CbOTBETCTBUE
C AOKYMEHTUPaHO ynpasnexHue Ha pucka unv HBECTULIMOHHA cTparervs, unv

e 3aAbMKEHNATa, ChAbPXaLWM €AWUH UNW NOBEYe BHEAPEHN AepUBaTH, OCBEH aKO Te HE NPOMEHAT
CbLECTBEHO NAPWYHUTE NOTOLM, KOUTO UHaye Guxa Gunu HeoOXoAUMM OT AOrOBOPA UMW € ACHO,
NPy MaIbLK UM HUKaKbB aHanmu3, Korato CXOAEeH MHCTPYMEHT NBbPBO Ce CUMTA, Ye pasaenaHeTo Ha
BHeApeHus aepveatus (1) e 3abpaHeHo.

®UHAHCOBUTE aKTUBK 1 (HMHAHCOBUTE NacvBM NO CNpaBeANBa CTOMHOCT Npe3 nevanGarta unu sarybara
ce oTyMTaT B OTYeTa 3a (DUHAHCOBOTO CLCTOSHWME NO ChpaseafmMea CTOMHOCT. [MpomenuTe B
cnpaBeAnvBara CTOMHOCT Ce oTuYuTaT B nevanGara v sarybara.

Mpuxooute OT AMBUAEHTU OT KaNWTANOBW WHCTPYMEHTY, OTYETEeHN MO cnpaBeanvBa CTOWHOCT npes
nevan6ara vnm 3ary6aTa, ce oTHacAT B nevanbarta wnu 3ary6aT a KaTo NpWMxXoau OT AEWHOCTTA, KOraTo e
yCTaHOBEHO NpasoTO Ha NNauwlaHe.

O6e3yeHka Ha huHaHCOBU aKmueu

MC®O 9 usnckea PoHALT Aa 3anNMCBa KOPEKTUB 33 OYaKBaHW KpeAWUTHW 3aryGn 3a BCUUKU (PUHAHCOBU
aKTUBW, KOUTO HE Ca AbpXaHu No crpaBeanuea CTOWHOCT npe3 nevanbara unu 3arybara. KopektvBbT ce
OCHOBaBa Ha ovaksaHuTe 3arybu, CBbp3aHW C BEPOSTHOCTTA OT HEeWsNbNHeHWe npe3 crneasalmTe
ABaHajeceT Mecela, OCBEH ako He € UMano 3HaUWTENHO YBESIMYEHWe Ha KPeauTHWs puck cnep
BBL3HUKBAHETO Ha aKTUBA.

YNpaBnsBalloTo ApYXECTBO W3BbLPLIBA NEPUOAVMEH Mpernen 3a WHavkauuu 3a ofesueHka Ha
GanaHcoBarTa CTOWHOCT Ha akTuBuTe Ha DOHAA, KaKTo cneasa:

*  B3EMaHWA — KbM Kpas Ha BCEKU Mecel NPpu M3roTBAHE Ha MecedHuTe (hMHAHCOBU OTYETU KbM
PBKOBOACTBOTO,

®oHABLT Npunara oNPocTer noaxod 3a obeslieHka 3a TbpProBCKMTE B3EMaHUS, NPK KOUTO KOPEKTUBBT 3a
kpeauTHu 3arybu ce onpegenst Bb3 OCHOBA Ha OuaKBaHUTE KPEAUTHW 3arybu 3a uenust CpoK Ha
UHCTPyMeHTa. U360pBT Ha OnpocTeHUs NOAX0A e CNeACTBUE Ha CNELMMUKUATE Ha Te3W (MHAHCOBN aKTUBK
¥ MaTpuLaTa 3a onpeAensHETO Ha OYaKBaHWUTE KPEAUTHM 3arybu 3a Tean douHaHCOBK akTueu ce Basvpa
OCHOBHO Ha AOMYCHATM NPOCPOMUA NO NEPUOAM MO OTHOLLEHUE 3ary6aTa Npu HEeN3MbIHEHVE.
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14. CyeToBOAHY NONUTUKM W ONOBECTABAHUA (NPOABIKEHHUE)

14.1 ®uHaAHCOBU MHCTPYMEHTH (NPOABLINKEHNE)

®uHaHcoBUTE aKTVBU Ce KnacuduumpaT B Tpu hasu criopen NPOMEHVTE B KPEAWUTHOTO KaYecTBO Ha
KOHTpareHTa / UHCTpyMeHTa:

e pasa 1 (,peaosHN") — Knacuuumpar ce puHaHCOoBN akTBM 6e3 UHANKALIMA 33 YBENuUeHue Ha
KpeavTHUA PUCK CNPSMO NbpBOHAYanHaTa oLieHKa.

e (basa 2 (,c HapyweHo obcnyxBaHe')— Knacuuumpar ce MHaAHCOBU aKTUBU CbC 3HAYUMO
yBenuwieHne Ha KpeguTHUS puck, Ho 6e3 obekTueHK Aoka3aTencTea 3a obe3ueHkKa / OCHOBaHWSA 3a
noHacsaHe Ha 3arybu (,B HeusnbiHeHue");

e (pasa 3 (,B HEM3MbNHEHWE") — KnacubuUmpar ce (PUHaAHCOBU aKTUBM CbC 3HAYUMO YBENUYEHVe
Ha KPEAUTHUA PUCK W C 0BEKTUBHU AOKa3aTeNCTea 3a Hanudme Ha obeslieHKa (aKTUBK, 3a KoUTo e
Hanuue ,HeusnbnHeHue").

B cnyyawnTe, korato ca Hanuue HaMKauuu 3a obesleHka ce U3YUCNsIBa Bb3CTaHOBWMAaTa CTOWHOCT Ha
aktusute. 3arybute oT obesueHka ce OnpeAensT Karto pasnuka Mexay OTYeTHaTa CTOMHOCT Ha
hrHaHCOBMA aKTWB W HEerosaTta OLeHEeHa Bb3CTaHOBUMA CTOWHOCT M ce npvsHasaT B nevanBata wnu
sarybara. Korato nocneasallv cubutus aoseaar A0 HamareHue Ha Beve OTYeTeHu 3arybu ot oGesLieHka,
KopeKuusiTa ce otuuTa npes nevanbara unu sarybara.

OepuBaru, OTYNTaAHKU NO cnpaBegnuBa CTOWHOCT B nevyan6ara unu 3arybara

POHABLT HEe CKNOUBA COENKMN C aepusatu.

DUHAHCOBKM aKTUBM UMK thunaHcoBu Nnacusu, AbpKaHu 3a TbprysaHe

®oHABLT He oTUMTa hUHAHCOBY aKTUBYM UMK OMHAHCOBM NacWBM KaTo AbPXaHU 3a ThpryBaHe.

[ara Ha npu3HaBaHe

®uUHaHCOBUTE aKTUBM U NacuBY, C UKINIOYEHNE HA KPEAUTU U aBaHCW, MbPBOHAYANHO Ce NPU3HaBaT Ha
AaTata Ha caenkara, T.e. Ha Jarara, Ha kosTo POHALT CTasa CTpaHa No A0roBOPHUTE pasnopeadbn Ha
WHCTPYMEHTa.

[loroBopu 3a nokynka unu npogaxba Ha (OUHAHCOBM aKTUBM, KOUTO MBNCKBAT ypexaaHe Ha caenkute B
pamkuTe Ha 0B14altHOTO BPeMe, YCTAaHOBEHO OT NasapHWUTe NPaBUna, Uin CriopasyMeHue ce NpU3HaBar B
oTyeTa 3a (hUHaAHCOBOTO CLCTOAHME Ha AaTaTa Ha ypexaaHe.

MbpBoHavanHo Npu3HaBaHe Ha GUHAHCOBYU MHCTPYMEHTH

Mpu NbpBOHAYANHOTO UM NMpU3HABaHe (PUHAHCOBUTE aKTMBW Ha (HOHAA Ce Knacwuuuupat KaTo
Takusa, KOUTO BNOCNEACTBUE CE OLIEHABAT Mo CNpaseAnuBa CTORHOCT B nevantarta unu sarybara.

busHec mogentT Ha PoHAa 3a ynpaBneHne Ha (PUHAHCOBUTE aKTUBW Ce NO30BaBa Ha HauuHa, No
KOTO TOW pennukupa pecdepeHTHUA uHaekc SBI TOP HeaaBucuUMO OT HeroBaTa Nocoka. buaHec
MoAenbT onpeaens Aanu nNapuyHUTE MOTOUM e BBL3HUKHAT B pesynTtar Ha cbbupaHeTo Ha
[OroBOPHU NapuiHKU notouu, npogaxba Ha PMHAHCOBUTE aKTUBK, UNK U ABeTe.

MNpu nbpBOHAYaNHOTO npusHasaHe @POHALT OLEHABA B3EeMaHWATa, KOUTO HAMAT CblUECTBEH
KOMMOHEHT Ha PUHaHCKpaHe, N0 CbOTBETHATA LieHa Ha caenkara.
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14.1 ®UHaHCOBU MHCTPYMEHTH (NpoABLIKEHNE)

MocneaBawo oueHABaHe
®urHaHCOoBU aKTUBY NO CNpaBeanuBa CTOWHOCT B nevantara unu 3ary6ara

duHaHCcoBUTE aKTMBU NO CnpasBeanuBa CTOWHOCT B nevan6ata unu 3arybata BKOYBAT (pyHAHCOBM
aKTVBW, AbPXaHW 33 TbProBust U OUHaAHCOBU aKTUBY, ONPEAENEHU NPU NbPBOHAYANTHOTO UM NpU3HaBaHe
Karo TakvMBa No cnpasBednvea CTOWHOCT B neyanbara wnu 3arybara, wnu MHAHCOBW aKTUBM, KOUTO
3aAbMKUTENHO ce usnckea Aa O6bAaT OUeHABaKN NO CNpaBeanuBa CTONHOCT. OUHAHCOBUTE aKTUBW ce
Knacucuumpar KaTto AbpKaHW 3a Tbprosus, ako ca npuaobutn ¢ uen npogaxGa wnu NOBTOPHO
npuaoGusaHe B KpaTbK CPOK. PUHAHCOBU aKTVBU C MAPUYHN NOTOLMW, KOUTO HE NPeACTaBNABAT EANHCTBEHO
nnawaHna No rmasHULaTa u nuxsara, ce KnacuduumupaTt U OueHsBaT NO CnpaBeanvBa CTOMHOCT B
nevanbara wnu 3arybara, Hesasucumo OT GusHec mopena. HesaBucumo OT KpuTepuuTe 3a AbAroBUTe
UHCTPYMEHTH, KOMTO crieasa Aa 6baaT knacuduumpai No amopTManpaHa CTOMHOCT WK NO cripaseanvsa
CTOMHOCT B Apyr BCeoOXBaTeH A0X0A, KaKTo € OnucaHo no-fope, AbAroBuTe UHCTPYMEHTM MoraT Aa Gbaar
onpeAaenexu karo Takvea No cnpaBeanMBa CTOWHOCT B Nevan6ara unu 3arybarta npu MbPBOHAYANHOTO UM
npu3HaeaHe, ako Taka ce eNUMUHUPA UMK Ce HamarABa CbLLECTBEHO CYETOBOAHOTO HECHLOTBETCTBHE.

®uHaHCOBK aKkTVBKM MO cnpasegnuea CTOWHOCT B nevanBara vnm 3arybarta ce OTHacAT B OoT4eTa 33
VHAHCOBOTO CLCTOSHUE MO cnpasegnuBea CTOMHOCT, KATO HETHUTE NPOMEHU B CNpaBeanMBaTa CTOMHOCT
ce NpusHaear B OTYETa 3a AoxoauTe.

Taau kaTeropus BKIOYBa AEPUBATUBHU UHCTPYMEHTU U PEIUCTPUPaHK 3a Tbproust Ha hoHaosmM Gopeu
KanuTanosu UHCTPYMEHTH, kouto PoHAa He e u3bpan HeOTMEHUMO Aa Knacuuumpa Kato Takvea no
cnpasefnvea CTOAHOCT B ApYr BCeobXxBaTeH AOXOA. [UBUAEHTUTE MO TAKMBA KaNUTanosy WHCTPYMEHTH
CbUIO Ce Npu3HaBaT KaTto Apyrv NPUXOAW B OTYETA 3a AOXOAUTE, KoraTo Bbae YCTaHOBEHO NPaBoTo 3a
nonyyasaHe Ha nnawyaqe.

OTnucBaHe Ha ¢puHAHCOBU aKTUBM WU NACUBH

®UHAHCOB aKTWB (UNK, KOraTo € NPUNOXUMO, HacT OT (OMHAHCOB aKTUB WINN YacT OT rpyna OT CXOAHW
(puHaHCOBM aKTVBM) ce OTnUCBa (T.e. Ce npemaxBa OT OTYeTa 3a (PUHAHCOBOTO CBCTOSIHWE Ha
pyXecTBOTO), rfIaBHO Koraro:

* Npasata 3a nofy4aBaHe Ha Napu4HUTE NOTOLW OT aKTUBa Ca U3TEKNW; Nnu

e npasaTa 3a nosiyMaBaHe Ha NapwyHW NOTOLUW OT aKTUBAa ca NpexsbpneHn unu doHaga e noen
3a0bMKEHUETO Aa NNaTt HANBbNHO NOMYyYeHUTe NapU4HK NOToLM, 6e3 CbllecTBeHa 3abaea, KbM
TPETa CcTpaHa Ypes cnopasyMeHne 3a NPexsbprsHe; Npu KOeTo unu (a) PoHAa e npexsbpnun 8
3HauUTeNHa CTeneH BCUMKN PUCKOBE W NON3KU OT cOBCTBEHOCTTa BLPXY akTuea; unu (6) doHaa
HUTO © NPEXBLPNWM, HATO € 3anas3un B 3HauuTeNnHa creneH BCUMKU PUCKOBE W MON3u OT
coBCTBEHOCTTA BbPXY aKTUBA, HO HE € 3anasurio KOHTPONa BbPXY HEro.

Korato doHpa e npexebpavn npasara Ch 3a noNny4YaBaHe Ha napyuyHW NOTOLUU OT aKTuea Wnu e BCTbNuno
B CnopasyMeHWe 3a NMpexBbprsHe, TOW NpaBu OUEHKa Ha ToBa Aanu W A0 Kakea CTeneH € 3anasvn
pucKoBeTe U NoN3uTe OT COBCTBEHOCTTA.

Korato Toi HUTO € npexsupnun, HUTO € 3anasun 8 3HauyuTenHa cTteneH BCUMKW puckose n non3u oT
cobcTeeHOCTTa BbPXY PUHAHCOBMS aKTUB, HUTO € NPEexXBbPNUN KOHTPOna BbpXy Hero, To npoAvmkaea Aa
nNpusHaBa NPExXsbLPIEHUA akTuB, A0 CTENEHTa Ha NPOABLMKABALLOTO CV yyacTue B8 Hero. B Tosu cnyyan
doHAa NpusHaea U CBBLP3IAHOTO 3a4bIMKEHUE. MpexBbPNEeHNAT aKT¥B U CBBP3AHOTO 3afbIKEHNE Cce
oueHsBar Ha 6a3a, KosTo OTpassea npaearta u 3aab/keHusTa, kouto PoHAa e 3anasun.

Mpoabnxasallo yyacTve, KOeTo e nof hopmara Ha rapaHuMs BbpXy NPEXBLPNEHUS akTuB, ce oUeHsIBa
no Mo-HUCKaTa OT MbpBOHavanHaTa GanaHcoBa CTOMHOCT Ha aKTWBa M MakcumanHara cyma Ha
Bb3HarpaxxaeHNETo, KOETO MOXe Aa ce u3ncka doHaa Aa uannatu.
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KomneHcupaHe Ha (h)MHAHCOBYM aKTUBM K NacUBYU

®UHAHCOBUTE aKTUBW U NAcUBMN Ce HETUPAT, @ HETHATa CTOMHOCT Ce OTYMTa B OTYETa 3a (PUHAHCOBOTO
CbCTOAHME, KoraTo GOHABLT UMa BNSA3NO B CUNa 3aKOHHO NPaBO Aa HETUpa NpU3HaTUTE CTOWHOCTW, a
caenkvTe ca npeasuaeHn Aa GbaaT ypeaeHU Ha HeTHa OCHOBA.

14.2 OueHABaHe Ha cnpaBeAnuBa CTOWHOCT

®oHALT u3MepBa WHBECTMLWUTE CU BbB (PMHAHCOBU MHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
coGcTBeHus kanuTan, obnurauuu u Apyru NMXBeHN UHBECTULWM NO CnpaseAnuBa CTOWHOCT Ha BCAKA
oTyeTHa para.

Cnpaseanueata CTOMHOCT e LieHaTa, koaTo 6u Guna nonyyexa 3a npogaxba Ha akTUB Unu nnatexa
33 NpexsbpnsaHe Ha NacueB NO MexAay nasapHUTe Y4YacTHWUW KbM fartata Ha u3MmepsaHe.
MamepBaHeTo Ha cnpaeseanuBata CTOWHOCT Ce OCHOBaBa Ha NPeAnoNOXEHWETOo, Ye caenkata 3a
npoaax6a Ha akTuBa UNU NPexsbLPNAHE Ha NacuBa Ce U3BBLPLUBA MNKU HA OCHOBHUSA Na3ap Ha akTusa
Unu nacuea wnw, NPy NUNCa Ha OCHOBEH Nasap, Ha HaW-U3rogHUsS Nasap 3a akTuea WKW nacvea.
OCHOBHUAT UnNK Han-u3rogHUAT nasap Tpsbea Aa Gbae pocTbneH 3a doHpa. Cnpasennusata
CTOMHOCT Ha aKTuBa WNW nNacuea Ce U3IMEPBa, KaTo Ce WU3NOM3BaT NPEeANnoNOXeHWATa, KOUTO
yyacTHUUMTe Ha nasapa 6uxa uanonssanu, korato UeHoo6GpasyBaHe Ha aKTVBa UMK Nacuea, KaTo ce
npueme, Ye y4acTHULMTE Ha nasapa AeicTeaT B HAW-400PUA C UKOHOMUYECKN UHTEpeC.

Cnpaseanusata CTOWHOCT Ha (PUHAHCOBWTE WHCTPYMEHTMW, TbPryBaHW HAa aKTWBHU Na3apu KbMm
OTYeTHaTa aaTta, Ce OCHOBaBA Ha TsAXHATa KOTMPOBKA, §e3 npucrnagaHe Ha TpaH3aKUMOHHWUTE
pasxoan. 3a BCUYKN OCTaHann UHaHCOBU UHCTPYMEHTH, KOUTO HE Ce TbpryBaT Ha akTUBEH nasap,
cnpaseasnuBara CTOWHOCT Ce ONnpeAens C NOMOLYTA Ha OLIEHUTENCKN TeXHUKN, KOUTO Ce cuuTar 3a
noaxoaswWy Npu AaaeHute obeTosTencTea. TeXHUKUTE 3a OLUEHKa BKNIOYBAT NasapHus noaxoa (T.e.
C NOMOLLUTA Ha CKOPOLIHW Na3apHW TPaH3aKUWK, KOPUIMPaHW CNOpea HyXaWTe W npenpatka KbM
TekyLMa nasap CTOMHOCT Ha APYr WHCTPYMEHT, KOUTO NO CHLUECTBO € CLWMAT) U NOAXOALT 3a AOXOA
(T.e. AWUCKOHTWpaH napuyveH MOTOK aHanu3W W Moaenu 3a ueHoobBpasyBaHe Ha onuwuw, KaTo
“3NON3BaT BL3MOXHO Hal-MHOTO HANWYHU ¥ NOAKPENALLW NA3APHN faHHK).

3a akTuBM WU nNacuBKM, KOWTO Ce OUEeHABaT no cnpaeeanuea CTOMHOCT Ha nNepuoaudHa OCHOBA,
doHALT onpeaensa TpaHC(bele mMexay HuBaTa B HepapxuaTta, Ypes npeoueHka Ha KkateropusauvsTa
(Bb3 OCHOBa Ha Ha-HUCKOTO HUBO, KOETO € BaXeH 3a u3MepBaHeTO Ha cnpasegnuearta CTOWHOCT
KaTo UN0) U CMATA, Y€ NPEXBLPNSHUATA Ca HACTBNUMN B HAYaNOTO 3a BCEKN OTYETEH nepuoa.

14.3 ®yHKUMOHaNHa BanyTa ¥ BanyTa Ha NpeacTaBAHe

dyHKUMOHanHaTa BanyTta € BanytaTa Ha NbpBUYHATA MKOHOMMYECKa cpeAa, B KOATO PoHABLT
onepupa. [lanosete Ha ®oHAa ce u3aasar B NieBa, HETHaTa CTOWHOCT Ha aKTUBUTE Ha €fiUH AN U
LueHaTta Ha o6paTHOTO M3KynNyBaHe ce U3YUCNABaT B NeBa, NOpaan Tasu NpuuvHa yHKUMOHanHara
sanyta Ha doHaa e nesa.

Tosn puHaHcoB oTYeT e npeactaseH B 6bnrapcku nesa (BGN). Lisnarta chuHaHcosa uxdopmauus,
npeacraseHa B NeBa e 3aKpbrneHa Ao Xunsaa, OCBEH KoraTto € NOCOYeHO APYro.

Ot 1 sHyapv 1999 roauHa o6MeHHUAT kypc Ha Gbnrapckua nee (BGN) e cmkeupan kbm espo (EUR).
Mopaan Tasu npudMHa, B TO3U (PMHAHCOB OTYET HAMA OTYETEeH edeKkT OT BanyTHU pasnuKu,
Bb3HWKHANM OT U3NON3BaHETO Ha GbNrapckus nes KaTo BanyTa Ha npeacTaessaHe. OOMEHHUAT Kypc
e BGN 1.95583/ EUR 1.0.
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14.4 Cpenku B YyyxxaecTpaHHa Banyta

CaenkuTe, OCHLUECTBEHM B Yy)XIECTPaHHW BANyTH, Ce TPaHCOPMUPAT B NeBa No oyLmManHuTe Kypcose
Ha BHB 3a neHs Ha caenkaTa. Bouukv akTMBW W Nacvey, AEHOMUHMPaHA B YyXAEeCTpaHHa BanyTa, ce
NPEOoLIEHABAT EXEAHEBHO.

14.5 MpaBuna 3a onpeaensHe HeTHaTa CTOMHOCT Ha aKTUBMUTE Ha (hoHAa

HeTHara CTOMHOCT Ha akTuBUTeE e obLaTa CTOMHOCT Ha BCUMKM aKTUBYM B NOpTdeina, HamaneHa ¢ BCUiku
3aabKkeHvs. GOHABLT nNpunara nNpaswura 3a onpefdenAaHe Ha HeTHaTa CTOMHOCT Ha akTUBWUTE, KaTo
pa3spaboTeHarta MeToAoNorus 3a onpeaensiHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ce OCHOBaBa Ha:

e  CbOTBETHWTE pasnopeabi OT Npaeunara v npocnexTa Ha PoHaa;
*  CLOTBETHUTE 3aKOHOBYW Pa3Nopeatyn N HOPMaTUBHUTE aKTOBE NO NPUNAraHeTo UM;
e  CbLOTBETHUTE pasnopeabiv Ha CYETOBOAHOTO 3aKOHOAATENCTRO;

e MPUNOXEHWETO Ha OBLLONPUETN OLIEHBYHK METOAMW.

HeTHaTta CTOMHOCT Ha aKTMBWTE Ha eAWH ASN € OcHoBa 3a onpefensHe Ha eMUCUoHHaTa CTOWHOCT W
UeHaTta 3a 06paTHO U3kynyeaHe Ha eanH Asn Ha ®oHaa. EMUTUpaHuTe 4ANOBE Ce OTYUTAT MO HOMUHANHA
CTOWHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAA HA evH AAN Ce U3YUCAABA KaTo HETHATa CTOMHOCT
Ha aKTuBuTe ce pasaeny Ha 6pos naganexu asnoee.

14.6 Pa3xoau

Pa3sxoaute ce npusHasar B nevantu v 3arybu 3a nepuoaa, Npes KOWTO Ca BL3HUKHANW, HE3aBUCUMO OT
napuiH1TE Nnawanms. Bewdku pasxoau, CBbp3aHu ¢ AeiHOCTTa Ha doHAa, BKIIOYWTENHO pasxoauTe 3a
Bb3HarpavkaeHue Ha YnpaBnseaLloTo APYXECTBO v Ha BaHkaTa Aenosutap ce NpusHaear B nevantu n
3arybu Ha NpuHLUMNa Ha TEKYLLIOTO HAaYMCNABaHe.

lMNpekuTe pasxoan Ha NpUTeXaTenuTe Ha ARNoBe, CBbP3aHW C NOKyNKaTa n 06paTHO U3KyNyBaHe Ha AsnoBe
ot doHpa ca nocodeHu B Mpocnekra Ha doHAaa.

Takcu  KOMUCUOHU

Pa3xon 3a Takcu 1 KOMUCWUOHM Ce Npu3HaBaT B nevanbara v 3arybara ¢ U3BbpLIBAHETO HA CLOTBETHUTE
ycnyru.

14.7 laHbum

®OHABT KaTO BMA KONEKTUBHA MHBECTULIMOHHA CXema, AonycHaTa ao nybnuuHo npegnaraxe 8 Peny6nuka
Bunrapus, nonsea npedepeHUManHO AaHBLYHO TPETUpaHe Kato nevanGata My He ce obnara ¢
KOpnopaTUBEH AaHbK.

14.8 OcHoBeH kanuTtan. EMutupaHe n o6parHo u3kynyBsaHe Ha aanose

OCHOBHUAT kanuTan € NpeacTaBeH N0 HOMUWHANHAaTa CTOWHOCT Ha M3AafeHUTe W nnaTteHn ASnose Ha
doHpa.

dOHALT emUTMpa ASNOBE NO EMUCUOHHA CTONHOCT BCEKU paBoTeH aeH. EMUCMOHHAaTa CTOMHOCT Ha efinH
Asn ce copmmupa OT HETHaTa CTOMHOCT Ha aKTUBMTE Ha eduH AAN NMKC Pa3xoan Mo eMUTUPaHETO.
Pa3snukara mexay HeTHaTa CTOMHOCT Ha aKTUBMTE Ha €AVH AAN ¥ HOMUHANHAaTa CTOMHOCT Ha eavH Asn ce
OTYUTa KaTo NPEMUitHN pesepeu. B 3asucuMocT ganu GOHALT eMuTUpa AANOBETE CY NOA HOMUHAN Unu
Hag HOMWHAnN, pasnukarta A0 HOMWHaNHaTa CTOWHOCT Ce MOCOYBA CLOTBETHO Kato OTOMB WU
NONOXWUTENHA NPEMUS NPWU EMUTUPAHETO Ha Asinose. POHABLT UMA 3aAbINKEHNETO Aa U3Kynysa 06paTHO
CBOVTE AAMOBE OT NPUTEXATENUTE UM.
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14.9 Napuunu cpeacTaa U NAPUYHK €KBUBANEHTH

MapuyHuTe CpeacTsa U KPATKOCPOYHWUTE AENO3UTU B OTYETa 3a (DUHAHCOBOTO CHLCTOSHME BKMIOYBAT
napu4Hy cpeacTsa nNo 6aHKoBK CMeTKW, B GOl U KPATKOCPOYHYW AENO3UTH C MbPBOHAYANEH Nagex ot Tpu
¥Nn No-manko Mecelia. 3a LienuUTe Ha OT4eTa 3a NapuyHUTE NOTOLM, NApUUHWUTE CPEACTBA U NapuYHUTE
€KBUBANeHT! BKNIOYBAT NapuYHUTe CPEACTBA U NAPUYHU EKBUBANEHTH, KAKTO Te ca AehUHUPaHW No-rope.

15. MNpomMeHKn B c4eTOBOAHUTE NONMUTUKN U ONOBECTABAHUA

®oHABLT € npunaran NocneaoBaTenHo 3HaYMMUTE CYETOBOAHM MOMUTWKM, NPEACTaBeHu No-Aony 3a
nepvoaa, NpeacTaseH B T03U GUHAHCOB OTYET.

CuetoBOAHUTE NONUTUKK, NPUETU NPU USTOTBAHETO Ha FOAVLLHUA (PUHAHCOB OTYET, Ca B CLOTBETCTBUE C
MexayHapogHuTe cTaHaapTyh 3a ouHaHcoBo oTuuTaHe (MCPO), npueTu ot EBponenckus cblos. PoHABLT
He e Bbanpuen no-paHo Apyr CTaHAaPTH, ThIKyBaHUA MM NONPaBKY, KOUTO ca NyGnuKyBaHW, HO BCe oule
He ca B cuna.

MC®O 16: lusurne

®oHabT Npunara MCPO 16 3a nbpeu NbT. Bb3npuemaHeTo Ha CTaH[apTa He e 0Ka3ano BNUAHWE
BbLPXY PMHAHCOBOTO CLCTOSHWUE UMK pesynTaTa OT AeAHOCTTa Ha doHaa.

MC®O 16 Gewwe nybnukysaH npes sHyapu 2016 r. u 3ameHs MCC 17 flusuHr, KPMC®O 4 OnpeaensiHe
Aann aapeHo cnopasymenue cuabpka nusudr, NMKP-15 OnepatuseH nusuwHr-Ctumynu v MKP-27
OueHsBaHe Ha CbAbpPXaHWETO Ha onepauuu, BKIIOYBALLM NpaBHata ¢opMa Ha AuauHr. MCPO 16
ycTaHoBABa NPUHLMNUTE 3a NPU3HaBaHe, oLieHaBaHe, NpeacTaBsHe v ONOBECTABAHE Ha NIM3WHT, U U3NCKBa
nuU3nHronony4YarenuTe 4a oT4MTaT BCUHKU NM3UHroBY JOroBOPY NO €4uH ¥ Cbl 6anaHcos moaen, noaobex
Ha CY4ETOBOAHOTO OTUMTaHE Ha (PUHAHCOBUSA NN3NHT cbrnacHo MCC 17.

CraHpapTbT BKNIOYBA fABE 0CBOOOXAABAHMA OT NPU3HABAHE 33 IN3NHIOBUTE [OrOBOPY - FIM3UHT Ha aKTUBW
C 'HUCKA CTOWHOCT' (Hanp. NepcoHanHu KOMMIOTPU) U KPaTKOCPOYEH NU3NHT (T.€. NNU3MHF CbC CPOK Ha
NIN3UHroBUA A0roBOp A0 12 meceua). KbM HayanHaTa Aara Ha NMauHra NM3NHroNoNyYaTensT nNpusHasa
3aAb/KeHNe 3a W3BbLPLIBAHE HA NUSMHIOBM NNAWaHUS (T.€. NW3MHIOBOTO 3aAbiKEHWe) U aKTue,
NpeAcTaBnsBaLL NPaBoOTO Ha U3NOMN3BaHE Ha OCHOBHWUS aKTUB B TEYEHWE Ha CPOKA Ha NIMBUHIOBUS 1OrOBOP
(T.e. aKTWB 3a NPaBOTO Ha nonasaHe). JlusuHrononyyatenure we 6bAAT 3aAbIKEHW Aa NpU3HaBaT
OTAENHO Pa3xop, 3a JIMXBY MO NIM3UHIOBOTO 3afbIDKEHNE U Pa3X0A, 3@ aMOPTU3aLMA Ha aKTVUBa 3a NPaBoTo
Ha nonssaHe.

ChbLUO Taka, nusuHrononyyarenuTe we 6vhaT 3aabMKeHN Aa OLEHAT OTHOBO NU3NMHIOBOTO 3a4b/KEHNe
NpY HacTeNBaHETO Ha onpeaeneHn cubuTua (Hanp. NpOMsAHa Ha NU3UHIOBUA CPOK, NpomMsHa B 6bvaelumTe
JM3UHIOBU NnallaHusa, npousTU4aly OT NpoMsHa B WHAEKCa WNW NPeoLieHKa, u3non3saHW 3a
onpefenAHeTo Ha Te3n nnawaHus). Mo npuHUmMn, nnavHrononyyaTenAaT wWe npusHasa cymara Ha
npeoueHkara Ha NU3UHroBOTO 3aAbIMKEHNE KaTo KOPEeKUUs Ha akTuea 3a NPaBOoTO Ha NON3BaHe.

®oHabT e npuen MCPO 16 no moawncuuupaHus PEeTPOCNEKTUBEH METOA Ha MpUnoXeHwue ¢
nbpBoHadYanHa fgata 1 avyapu 2019 r. CbrnacHo TO3u MeTOA CTaHAapTeT ce npunara
PETPOCNEKTUBHO KaTo KyMynaTUBHUAT edekT OT MbpBOHAYaNHOTO MY NpuiiaraHe ce npusHaea Ha
fAaTaTta Ha NbpPBOHAYaNHOTO NPUNOXEHUE.

CurnacHo MC®O 16, cHeTOBOAHOTO OTYMTaHe NpY NUM3MHrOAATENs NO ChLUECTBO OCTaBa HENPOMEHEHO
CNpAMO TOBA, NpUnaraHo KbM AHellHa aarta cernacHo MCC 17. JinsuHrogartenute e npoabmkaT aa
KnacuuLmMpaT NU3UHroBUTE AOrOBOPU NP NPUSaraeTo Ha CbLMs NPUHLIMN Ha Knacudukaums, KakTo e
onpeaeneH B MCC 17, n fia npaBAaT pasrpaHvyeHne Mexay Asata BUAa NMU3UHIT: onepaTyuBeH U (oMHaHCOB
FIA3NHT.
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15. MpomeHn B c4eTOBOAHUTE NONAUTUKN U ONOBECTABAHUA (NPOABLMKEHHE)

MC®O 16: JlusuHe (npodbnxeHue)

MC®O 16, koiiTo BnmM3a B CUNa 3a FOAWULLIHK NEPUOAW, 3aN0YBaLLM Ha unw cned 1 aHyapm 2019, uaucksa
Nu3vHronony4arenuTe U NU3VHroaaTenuTe Aa NPaBAT NO-PasLLNPEHN ONOBECTABAHUS OT Te3u CLIMacHo
MCC 17. MNpwn npuemareTo Ha MCPO 16 doHAa e NpUNoXun eanH Noaxoa 3a NpU3HasaHe v oLieHsIBaHe
32 BCUMKN NIU3UHIKA, C U3KIMTIOYEHUE Ha KPaAKOCPOYHMTE TaKk1Ba U NU3WHIM HA aKTWBU C HUCKA CTOMHOCT.

KPMC®O 23 HecuaypHocm npu mpemupaHe Ha 0aHbyu e bpxy 6oxo0a

PassacHeHweTo Bnn3a B cuna 3a roguLuHu Nepuoam, 3anoysallm Ha unv cneg 1 sHyapu 2019 r., kato ce
no3sonABa No-paHHOTO My npunaraHe. PasacHeHVETO pasrnexaa CHETOBOAHOTO OTYMTaHe Ha AaHbuuTe
BbpXy AOX0AA, KOrato JaHbYHOTO TPETUPAHE € CBbP3aHO C HECUTYPHOCT, KOSITO 3acsira NpunaraHeTo Ha
MCC 12. PassicHeHWeTo NpefocTaBa HAaCOKW OTHOCHO HECWUTYPHU AaHBYHM TPETUPAHUSA NOOTASNHO WUNN
32eHO, NMPOBEPKN OT AAHBLYHUTE OpraHn, NPUNOKUMWSA METOA 33 OTPpa3nBaHe Ha HECUYPHOCTTa ©
CYETOBOAHO OTHUTaHE Ha NPOMEHU BB dhakTuTe U obcTosTencTeara. MsMeHeHUaTa He OKkasBar BnuaHue
BbpXYy (DMHAHCOBOTO CLCTORHUE UNW PesyNTaTUTe OT AeRHOCTTa Ha DoHAaA.

MC®O 9 ounaHcosu uHCcmpymeHmu: knacuukayus u ouyeHseaHe (M3MeHeHUSs):
Xapakmepucmuku Ha npedcpoYyHO nozacsieaHe ¢ OMPUYaMeNHO KOMITeHCUpaHe
MameHeHusATa, KOUTO ca B cUna 3a roavLLIHW NepUoAW, 3anoysally Ha unu cnea 1 sHyapu 2019 1., kato ce
no3BonsABa NO-paHHOTO UM Npunaraxe, npegnarat npomsiHa B MCPO 9 3a KOHKpPEeTHN (hUHAHCOBMW aKTUBK,
KOUTO B NPOTUBEH Cyyaii Grxa umanu AOroBOpHU NapuyHK NOTOLM, KOMTO Ca EAWHCTBEHO NNatLaHus Ha
rnaeHWLA ¥ NUXBA, HO He OTTOBAPAT Ha YCMOBUETO 3a JONYCTUMOCT €ANHCTBEHO B Ppe3ynTaT OT HanuuveTo
Ha XapakTEpUCTUKW Ha MPEACPOuYHO noracsiBaHe C OTPUUATENHO KoMneHcupaHe. [Mo-KOHKpeTHo, 3a
(bvHaHCOBM aKTUBMW, C XapaKTepPMCTUKA Ha NPeACPOYHO noracseaHe, KouTo Guxa Mornv Aa aAoseaar ao
OTPULIATENHO KOMNEHCHpaHe, W3MEHEeHWATa u3NCKBaT (UHAHCOBUAT aKTUB Ja ce OueHasa no
amMopTM3upaHa CTOMHOCT MNv No cnpaBeanvBa CTOMHOCT NPe3 Apyr BceoBXBaTeH A0XO0A, B 3aBUCUMOCT OT
oueHkata Ha Ou3Hec moaena, no KOUTO TOW ce Abpxu. M3MeHeHusiTa He OKa3BaT BnusHUE BbPXY
(pMHAHCOBOTO CLCTOSHUE WK pesynTaThTe OT AerHocTTa Ha PoHaa.

MCC 28 MHeecmuyuu e acoyuuparu npednpusmus (M3meHenus): fbn2ocpoyHu yyacmus
6 acoyuupaHu u cbeMecmHu npednpusmus

WUsmeHeHusiTa ca B cuna 3a roawluHW Nepuoaw, 3anovsaiuy Ha unu cneg 1 sHyapu 2019 r., kaTto ce
NO380MABa NO-PaHHOTO UM Npunaraxe. ameHeHusaTa passicHaear, ye MCPO 9 GUHAHCOBN UHCTPYMEHTH
€ NPUNOXKUM MO OTHOLLEHWE Ha ABbArOCPOYHU YHaCcTUNA B aCOUMMUPaHN ¥ CbBMECTHU NPeanpusTUS, KOUTO
no CBOATA CLLUHOCT NPeACTaBNABAT YacT OT HETHATa WHBECTULMA B aCOLUMUPaAHUTE WAW CLBMECTHUTE
npeanpuaTus, HO NO OTHOLIEHWEe Ha KOUTO He ce npunara MeToAa Ha CcoOCTBEHWs kanutan.
Mpeanpusatueto npunara MCPO 9 kbM Te3n ABATOCPOMHN y4acTus npean aa npunoxw MCC 28. Mpw
npunaraHeto Ha MC®O 9 npeanpuUATMETO He B3EMA NOA BHUMaHWE Kopekuwu B 6anaHscosara CTONHOCT
Ha AbNATOCPOYHUTE YYacTus, KOUTO Bb3HWUKBAT B pe3ynTar oT npunaraHeTo Ha MCC 28. ameHeHusTa He
0Ka3BaT BNUsHWE BbpXYy (MHAHCOBOTO CHLCTORHUE UMW pesynTaTuTe OT AeiHocTTa Ha doHaa.

MCC 19 foxodu Ha Haemu nuya (U3meHeHus1): U3MEHeHUsI, CbKPaUleHUsl U ypexdaHus Ha
nnaxa

WameHeHusTa ca B8 cuna 3a roavwHK nepuoay, 3anouBalm Ha wnu cned 1 sHyapu 2019 r., kaTo ce
no3sonsiBa NO-PaHHOTO WM MpunaraHe. M3MeHeHWsiTa M3UCKBAaT OT MPeaAnpUATWUSTa O3 W3Non3sar
aKTyanusvpaHu akTioepcku NPearnoNoXeHUs 3a onpedensHe Ha PasxOAUTe 3a Tekyl| CTaX W HeTHaTa
nuxBa 3a OCTaBaLMA NEPUOA OT FOAVLLHUA OTYETEH NEPUOA CIEM U3BLPLIBAHETO Ha NPOMSIHA B NNaHa,
CbkpaiueHne vnn ypexpaHe. CblUo Taka, U3MEHEHUATa Pa3ACHABAT HauMHa, NO KOWTO CHETOBOAHOTO
OTYUTaHE Ha NPOMSAHATA B NIaHa, CbKPaLLEHWETO UMW YPEXAAHETO BNUSISIT BbPXY U3NCKBaHUSTA 3a TaBaH

Ha akTBa. M3mMeHeHusiTa He OKa3BaT BRUSHWE BbPXy (PUHAHCOBOTO CBLCTOSHWE UMK pesynratute ot
aenHoctTa Ha PoHpa.
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15. NpomMenn B CHETOBOAHUTE NONUTUKU U ONOBECTABAHUA (NpoabMKeHue)
roduwHu nodobpenust Ha MCOO LHukbn 2015-2018

B uvkwna 2015-2018 roauHa or npoekTa 3a roauwHy nogobpexus 8 MCOO, EMCC nybnukyea
M3MEHEHWR, KOUTO LLie BNA3AT B CUMna 3a roAvLLIHU nepuoauw, 3anoysalumn Ha unu cneg 1 aHyapu 2019r.
O6o6LeHve Ha N3MEHeHUSTa MO CLOTBETHUTE CTaHAAPTM € NPeACTaBeHo No-Aony:

¢  MC®O 3 busHec komBuHaumm n MC®O 11 CbBMECTHM CriopasyMeHNs — passcHeHUe OTHOCHO
CYETOBOAHOTO OTUMTAHE Ha AbPXaHu Npeay ToBa AANOBE B CbBMECTHU AEAHOCTY;

e MCC 12 [aHbum BbpXy AOXO4a — PassiCHEHME OTHOCHO MOCNEACTBUSTa OT rmeaHa TodKa Ha
AaHbuuTe BLPXY A0X0Aa OT NinallaHna BbB BPb3ka C (PUHAHCOBU MHCTPYMEHTH, KnacuduLmpaHi
KaTo cobCcTBEH kanuTan;

e MCC 23 Pa3xoan no 3aemu — passiCHEHME OTHOCHO PasxXoAwTe MO 3aemu, OTFOBapsLM Ha
YCNOBUWSITA 3a KanuTanusupaHe.

WU3meHeHuATa, onuCaHn no-rope He oKasBat BNMSHWUE BbpXy (hUHAHCOBOTO CLCTOSHWE UMM peaynTaTuTe
OT AenHocTtTa Ha PoHpa.

16. NMy6nukysaHu cTaHAapTH, KOUTO BCE OULe He Ca B CUNA W He Ca Bb3NPHUeTH No-paHo

I‘Io—,qony Ca npeacraBeHn HakpaTko I'IY6J'W|KyBaHVITe CTaHAapTH, KOMTO BCE OLLe He ca AENCTBALLM UNKN He
ca nNpunoxeHun No-paHo oT PoHAA KbM AaTaTa Ha u3gaBaHe Ha HacToALWMWS ¢duHaHcoB otyeT. OnosecTeHo
€ KaK B pasymHa cTeneH mMoxe ja ce ovakea Aa Obaar rnosnusiHi ONOBECTABAHUATA, (PUHAHCOBOTO
CBLCTOAHUE U pe3ynTaTuTe OT AeHOCTTa, korato PoHAAa BBL3INpUEME TE3N CT aHAaPTL 3a MbpBK NbT. Tosa
Ce oYakea fa CTaHe, Korato Te Bnssart B cuna.

MC®O 17: 3acmpaxoeamenHu 0o2080puU

CraHpapTbT BNU3a B cuna 3a rogullHy Nepvoau, 3anousaly Ha unu cned 1 avyapu 2021 r., kato ce
no3sonsBa No-paHHOTO My NpunaraHe, npu ycnosue Yye doxaa npunara cowo MCOO 15 Mpuxoan no
f[orosopu ¢ KnueHtM U MCOO 9 duxaHcoen MHCTpyMeHTU. MCOO 17 3actpaxoBartenHu Aorosopu
yCTaHOBABa NpUHLMNUTE 33 NpU3HaBaHe, OUeHABaHe, NPEACTaBSHE W ONOBECTsIBAHE Ha V3aaneHW
3acTpaxosarenHu Aorosopy. CbLLO Taka, TOK U3NCKBA NPUNAraHeTo Ha CXOAHU NPUHLMNW U NO OTHOLLEHKE
Ha npe3acTpaxoBaTenHUTe QOroBOpU U WHBECTULMOHHUTE AOTOBOPW C AOMbAHWUTENEH, HerapaHTUpaH
foxod. Llenta Ha cTaHaapta e Aa usncksa hoHAOBETE Aa NPEAOCTaBAT MHOPMaLMATa, CBbp3aHa CbC
3acTpaxoBarenHy AOroBOPU NO HA¥UH, KOWTO AOCTOBEPHO OTpassea Teaun Aorosopu. Tasu uHdgopmauvs
ocurypsesa Gasara 3a notpeburenvre Ha PMHAHCOBU OTYETU [a OUEHNT ehekTa, KOWTO A0roBopUTE B
pamkute Ha obxeata Ha MCPO 17, okassar BbpXy (PUHAHCOBOTO CbCTOAHWE, (hHaHCOBUTE pesynTaTtu U
napudHuTe notouun Ha ®oHga. CtaHaapTbT BCe owe He e npuwet ot EC. Toi He e npunoxum 3a PoHaa.

MC®O0 3 BusHec kombuHayuu (M3menenus): Qeghunuyus 3a 6usHec

WameHeHusiTa ca B cuna 3a rogullHW nepvogw, 3anousaum Ha wiv cnen 1 anyapu 2020 r., kato ce
NO3BONABA NO-PaHHOTO UM NpunaraHe. NaMeHerusiTa passicHABaT MUHUMAIHUTE U3UCKBaHWS 3a GusHec
M orpaHuyaeaTr aeduvHuuMsTa 3a OuaHec. MameHeHWaTa CubWO Taka npemaxeaT NpeleHkarta, Aanv
nasapHUTE y4acTHULUM Ca B CLCTOAHME Aa NPOMEHAT NUNCBALLM eneMeHTW, NpeaoCTaBAT HacokW,
noanomaraly ¢oHaoBeTe B npeueHkarta, Aanu nNpuaobUTUAT Npouec e CbLUeCTBeH W BbBexaar
He3aAb/MKUTENEH TECT 3a KOHLEHTpauus Ha cnpasegnuea CTOMHOCT. Tean u3MeHeHun Bce oOlle He ca
npuetn ot EC. ®oHALT LWe aHanusupa W oueHu edekTUTe OT N3MEHeHUsTa BbpXy (PUHAHCOBOTO
CHLCTOAHWE UNW Pe3ynTaTuTe oT AefHocTTa.
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16. MNy6nuKkyBaHu cTaHAapTH, KOUTO BCe olle He ca B CUNA U He Ca Bb3NPUETH NO-paHo
(npoabIKeHUe)

U3smenenust 6 MCC 1 [IpedcmaesiHe Ha ®uHaHcoeu Omyemu u MCC 8 CuemoeodHa
Monumuka, Npomernu 8 CyemoeodrHume lMpubnusumentu Oyexku u MNpewxu: fepunuyus
3a cbujecmeeHocm

M3smeHeHuATa ca B cuna 3a roAuHM Nepuoay, 3anovBalm Ha wnu cneq 1 sHyapu 2020 r., kato ce
NO3BONABA NO-PaHHOTO UM NpunaraHe. ViameHeHusITa passacHABAT AeUHULWATA 33 CLLIECTBEHOCT U KaK
TpsBea aa 6bae npunaraHa Ta, KaTto NPeaoCTaBAT NPAKTUYECKA HACOKW, KOUTO 0 cera ca HMnu BKIOYEHN
8 apyrn MC®O. N3meHeHnsITa CbLUO Taka NOSICHABAT, Ye CbLEeCTBEHOCTTa 3aBUCKH OT eCTecTBOTO U
3HaYMMOCTTa Ha UHopMaumaTa. POHALT Le aHanu3vpa U oLeHu edekTUTe OT U3MEHEHVUSTa BbLpXY
(hPUHAHCOBOTO CLCTOAHWE UNK pe3yNTaTuUTe OT AeHOCTTA.

KonyenmyanHa pamka 3a ¢puHaHCO080 omyumaHe

BMCC ny6nukysa UameHeHaTta KoHuentyanHaTa pamka 3a (ouHaHCOBO oTuuTaHe Ha 29 mapt 2019 r.,
KOSTO € B Cvna 3a roauLHu nepuoaw, sanousalym Ha unu cnep 1 sHyapum 2020 r. KoHuenTyariHata paMka
NnpeacTaea KoHuenuuuTe 3a (PMHaHCOBOTO OTYuUTaHe, paspaboTBaHe Ha CTaHAApTW, HacoKW OTHOCHO
U3roTBAHETO Ha NOCNeACBaTeNHN CHETOBOAHW NONUTUKW U HACOKM KbM pasbupaHeTo u uHTepnpeTupaHeTo
Ha cTaHaapTuTe. OCHOBHWUTE NPOMEHK, BbBEAEHU B peBu3upaHaTa KoHUenTyanHa pamka 3a (ouHaHCoso
OTHWTaHe, Ca CBbP3aHW C KOHLIENLMATA 32 OLIEHKA, BKNIOYUTENHO (hakTopuTe, KOMTO cneasa Aa ce Baemar
npeaewa npy n3topa Ha 6a3a 3a oueHKa, 1 KOHLeNUWsITa 3a NPeACTaBAHe U ONOBECTABAHE, BKMIOYUTENHO
¥ KOU AOXOAM U Pasxoamn ce Knacucduumpar B Apyr BceobxsateH aoxoa. KoHuenTyanHaTta pamka CbLuo
Taka NpeaoCcTaBs aKTyanusupaHu onpeseneHns 3a akTue v NACYB U KPUTEPUM 3a TRAXHOTO NPU3HaBaHE BbB
(buHaHcoBUTE OTHETU. POHALT LLIE aHANU3UPa 1 OLEHN edbeKTUTE OT U3MEHEHUSITA BbPXY (HUHAHCOBOTO
CHbCTOSHWE UNK pesynTaTuTe oT AelHocTTa.

Pechopma Ha pechepeHmHume nokasamesnu Ha nuxeeHume npoyeHmu - MC®0O 9, MCC 39 u
MC®O 7 (U3meneHusn)

MameHeHuATa ca B cMna 3a roavLLHK Neproav, 3anovealuyy Ha uni cneg 1 sHyapu 2020 r. n Tpsabsea aa ce
npunarar peTpocnekTueHo. MNo3sonsaea ce u no-paHHoTo UM npunarade. Mpes centemepu 2019 1. Cbeeta
no MexayHapogHute cuetosoaHu ctangapt (CMCC) nyGnukysa nsmenenus Ha MCPO 9, MCC 39 u
MC®O 7, ¢ koeto npuknioun casa 1 ot paborara cu B OTFOBOP Ha ecpexTute BbpXy (PUHAHCOBOTO
oT4ATaHe OT pechopmara Ha mexaybaHKoBuTe NUXBeHU NpoueHTU. dasa 2 e ce okycupa BbpXy
npoGnemu, KoUTo MoraT ia Bb3HUKHAT, KOraTo NUXBEHUTE NokasaTenu 6baar 3aMeHeHn ¢ 6e3puckosm
nuxeeHn npoueHTn. MybnukyBaHuTe n3meHeHus, agpecupat npobnemu, BL3HWKBALLWM OKATO Tpae
3aMsHaTa Ha CbLUECTBYBaLLMUTE NUXBEHW NOKa3aTenu ¢ anTepHaTMBHN NUXBEHKW Nokasatenu. Agpecvpar
ce edeKkTute BbPXY CneuudpuyHM cnyyan Ha oTuuTaHe Ha xemkupaHe no MCPO 9  duHaHcosu
nHeTpymenth 1 MCC 39 ®duHaHcoBu uHCTpyMeHTw: MpusHaBaHe W OLEHsBaHe, B KOUTO ce Hanara
OpueHTUpaH KoM 6baelLieTo aHanus. MameHeHusiTa npeasukaaT BpeMeHHN 0GNeKHEeHUs, NPUNOXIMUA KbM
U3NUCKBaHUATA NpU XeDKUpaHe, B CyYanTe B KOUTO CMa3sBaHEeTO HA Te3U M3NUCKBaHUA € NPSIKO NOBMUSAHO
OT pechopmMaTa Ha pedhepeHTHUTE nokasaren.

Peghopma Ha pechepenmHume nokazamenu Ha nuxeeHume npoueHmu - MC®0 9, MCC 39 u
MC®O0 7 (M3meHeHus) (npodbiiKerue)

MpomeHuTe NO3BONABAT OTUUTAHETO HA XEMKMPaHETO Aa NPOABLIDKA B MEpUoda Ha HECUIyPHOCT L0
3amsHaTa Ha CblECTBYBaWMUTE pedepeHTHU NUXBEHW NOKA3aTENW C anTepHaTMBHN 6e3pMCKoBY NUXBEHN
nokasarenu. HanpaseHu ca uamerHerus n 8 MCOO 7 GuHaHcoBU MHCTPYMeHTHU: OnoBecTABaHE, CbINacHo
KOUTO Ce U3NCcKBa NPeACTaBAHETO Ha AONMbAHUTENHa UHOPMaLUWA 32 HECUTYPHOCTTA NPU XeKUpaHe B
pesyntat Ha pedopmara. POHALT e aHanuaupa WU OUueHW ecdbeKTUTe OT WU3MEHEHWUSTa BBLPXY
(hMHaAHCOBOTO CHCTOAHWE UNKW pesynTaTuTe OT AeiHoCTTa.
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17. YcnoBHKM nacuBU U aKTUBU

POHABLT He NpU3HaBa YCNOBHM NACUBY W YCROBHW aKTUBW BbB (OMHAHCOBMTE CU OTYETH, Nopaau dakTa ve
He Ce ABABAT Bb3MOXHM 33[IbIKEHMS, 32 KOUTO BCE OLE He e NOTBbPAEHO Aany POHALT M UMa KaTo
CerallHn 3afib/MKEHU UNK EBEHTYaNHOTO UM NpU3HaBaHe MOXe 4a AOBEAe A0 NpU3HaBaHe Ha aoXof,
KOMTO MOXE HuKOra Ba He Bbae peannavpaH.

18. CubuTuA cnen Aarara Ha OTYETHUA Nepuoa

C pelleHve Ha efHONWYHUA COOCTBEHUK Ha kanuTana Ha Y[ ,Excnat AceT MeHumxmbHT' EAL ot
09.01.2020 r. Hukona Emunos BecennHos e ocBoboaeH kaTo 4neH Ha CbeeTa Ha gvpekTopuTe Ha ,Excnar
AceTt MeHnpkmuHT' EALL UsBbpLIEHaTa NpoMAHa € BnucaHa B TbproBekus perueTsbp Ha 16.01.2020r. C
pelweHve Ha egHONUYHUA COBCTBEHWK Ha kanuTana Ha Y] ,Exkcnar Acer MenwmpxmuHT' EAL] oT 16.03.
2020 r. Mapus Jumutpoea BonumHosa e ocsobopeHa kato uneH Ha CbeeTa Ha AvpekTopuTe Ha Exkcnar
AceT MeHnpxmbHT EAJl. M3BbplueHTa npoMsiHa € BnucaHa B TbproBckus perucTop Ha 27.03.2020 r.
Hosu uneHose Ha CbBeTa Ha AMpeKTopUTe He ca u3bupanu.

COVID 19 - FnobanHa naHOemus

Excnar Acet MennmxmbHT EAJl nonssa otaaBHa MHOPMALMOHHN cucTeMu U pecypcu, Gasupann Ha
,00nauu” 8 nHtepHeT. Tosa BrNoyBa cuctemara KOMEHC 3a perucrpupaHe Ha onepauvv v ynpasneHue
Ha nopTdeinu (kakTo Ha aosepuTenuTe, Taka u Ha coHaoseTe), obnayHuTe ycnyru Ha Microsoft 3a
KOpnopaTUBHa EeneKTPOHHa KOMyHUKaLmMs (e-mMeiln, yaTpym-OoBe, OHNaliH KOH(EpeHTHW pasroBopw,
cnopensiHe Ha (painose), obnayHu annoBu CLPBBLPW, KAKTO M OHNAMH NNATOpMK 38 ENEeKTPOHHO
noanuceaHe Ha AoKyMeHTU. Beuuku cnyxurenu Ha dmpmaTa pasnonarar ¢ NMMYHN eNEKTPORHN NoAMMCH,
vananeHu ot Evrotrust, ¢ KOMTO mMoraT Aa nOANMCBAT AOKYMEHTKU NO BCAKO BpEMe OT Nantonu, MobunHu
TenedoHu nnn Tabnetu. Bevuku cnyxurteny Ha dypmara pasnonarar cbC ,CMapT* MOBUNHU TenedoH,
Ha KOWUTO VMa WHCTaNNPaHW KopropaTuBeH e-Mein, cucTemara 3a cnoaenaHe Ha dainose Ha Microsoft
OneDrive, yat u BuaeokoHdepeHrTHUTe nporpamu Viber n Skype, v annukauusTa 3a efeKTPOHHO
noanuceaxe Ha Evrotrust. Otaen ,Ynpasnexue Ha noptdeinu” pasnonara ¢ Asa mobunHu aBoHameHTa
3a TepmuHann Bloomberg Anywhere, ¢ kouTO MOXe Aa cneaw nasapute NO BCAKO BPeMe OT BCAKa
oTaaneyeHa Touka npes Tabner, nanton uni mobuneH TenedoH, KakTo U Aa AaBa HapexdaHWs 3a NoKynka
u npogaxta Ha (OMHAHCOBK MHCTPYMEHTWU Ha WHBECTULMOHHUTE NOCPEAHWULM Ha APYXECTBOTO NO USN
CBST.

Ot obnBABaHETO Ha W3BBHPEAHO NonoxeHwe B Bunrapua dupmara pabotw ¢ HamaneH nepcoHarn B
othuca, KaTo AeXypcTea faBaT camo ChyXUTenuTe OT otaen ,Ynpasrnenuve Ha nopTtdennu®. OctaxanuTe
cnyxvrenun padotaT 6e3 npobnem AMCTAHUMOHHO OT AOMOBETE CH, KaTo TOBa He € A0BEeNO N0 HUKaKLB
HauMH 0O cnupaHe Ha paboTtara ro ynpasneHwue Ha nopTdeinuTe Ha knueHTUTe U (HOHAOBETE, He e
HapyleHa No HUKaKbB HauMH KOMYHUKaLMSITa C KIMEHTW U KOHTpareHTu. OrpaHuyeHn ca cpelwte ¢
BBbHWHY mua B oduca, HO upMaTa e ocurypuna Bb3MOXHOCT 3@ CBOUTE KIMEHTW Aa noanuceart
6e3nnaTtHO NO eneKTPOHeH MbT BCUYKM HeoOXoauMM QOKYMEHTW npe3 cuctemara Ha Evrotrust, kosTo
rapaHtupa uaeHTUUKaUMA Ha HacpelyHata cTpaHa. [py)XecTBOTO CblO MOXe fa OTKpuea
AUCTAHUNOHHO WHBECTULIMOHHW CMETKM (4@ NnoAnNWCBa 4OroBOPU 3a AOBEPUTENHO YNpaBneHue) 3a HOBU
KIMEHTW, KaTo € Cb3Aano 3a LenTa nopTan npes caitta cu. Cb3ganeHa e npouenypa 3a AUCTaHLUMOHHO
€MeKTPOHHO cubupaHe Ha Heobxoaumata WHMOPMALMA W JOKYMEHTaUMUs, W Ha WAEHTUDUKAUMA U
aBTEHTUKALMA Ha HoBUTE KnneHTW. HabniogeHWeTo OT rneaHa Touka Ha ynpaBneHWe Ha pUcka BbpXy
BCUYKW NpOLECH W pesynTatu Npu ynpaBneHWeTo Ha [AoBeputenHute u doHaoBuTe noprdennm
npoavnxaea 6e3 npekLceaHe.

Excnat AceT MEHUIDKMBHT He OvakBa AWPEKTHO 3HAYMTENHO Bb3AeNCTBME Ha envaemusita ot COVID-19
BbLpXy cBOUTE onepauunm U (PUHAHCOBO CLCTOMHWE. AKO enuaemusta faoBede A0 Abnboka W
npoAbMKUTENHA CBETOBHA peLieckst, BoAella A0 3HaYUTENEH cnaj Ha (hyHaHCOBUTE Nasapy, ToBa MOXe
Aa BnoLuu nepcnekTUBUTE 3a NPUxoauTe 1 nevanbute Ha dupmara — KakTo U Ha BCAka apyra ¢upma B
TO3W CEKTOp — B CPEAHOCPOYEH NNaH.
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eXPatCapita| FoduweHr ¢punancos omyem

3a eoduHama, 3aeébpuwieawia Ha 31.12.2019 2.
18. Cn,6uUTUA cnea AaTaTa Ha OTYETHUA NepuoA (NpoabIkeHue)
COVID 19 - Mno6anxa naHdemus (NpodnusmxeHue)

3a uenuTe Ha roguLLHUAT hHaHCOB OTUET 3a 2019 roanHa, PLKOBOACTBOTO OTLIEHsIBa edbekTa Ha Kosua-
19 kaTo Hekopurpatlo cbbuThe, HaCTLNUNO cnef aarara Ha Ganawca.

MNpeacTaeaHeTo Ha hoHAA (M3MEPEHO Ype3 M3MEHEHWUETO Ha NapaMeTLpa ,HETHa CTOMHOCT Ha aKkTuBUTe
33 eAgHa akuua unu 3a eguH Aan’) ce BRMSie AUPEKTHO OT ABWKEHWETO Ha LeHUTe Ha cuHaHcoBuTe
WHCTPYMEHTW B nopTgeiina Ha ¢oHaa. B TO3M CMMCbN aKko CBETOBHaTa WKOHOMWYECKA KpuU3a,
npeavasukaHa o1 mepkute cpewly COVID-19, noenusie HeraTusHO Ha hMHAHCOBUTE NA3apyu U KOHKPETHO
Ha nasapHUTE LieHW Ha WHCTpyMeHTuTe B nopTtdeiina Ha ¢hoHAQ, TOBA Le Ce OTPaswn HeraTuMsHO M Ha
NpeacTaBaAHETO Ha ¢hoHha. ToBa e U3LANO nasapeH PUCK, KOWTO € ONUCaH HaANEXHO B NPOCNEKTa Ha
¢oHaa n He e OT onepaTBeH UNM M3BBLHPeAeH xapaktep. Bpemesarta pamka v abn6ounHata Ha
(puHaHcoBaTa Kpu3a, nopoaeHa ot mepkute cpeldy COVID-19, He MoraT ga 6baat nporHosupaHu. Modxe
Aa ce NporHo3npa, Ye NasapHUAT PUCK, U3MEpeH Kato BONATUNHOCT B LEHUTe Ha CBETOBHWUTE (DUHAHCOBU
nasapw, we ce noeuwM. MI3BbH NoBULLIABAHETO Ha NasapHus pyuck cutyauuaTa ¢ COVID-19 He ce oyaksa
Aa nMa Apyro oTpaxeHue BbpXy onepauvnTe n pesynrarute 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 bvnrapma COOUNKC KOCUTC BT

[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
0oauT Ha (PMHAHCOBUA OTYeT Ha ,,EkcnaT bvarapna COOUKC FOCUTC BTO* (,,doHaa™)
3@ 2019 r., CbCTaBeH CcbrnacHo MexayHapoaHuTe CcTaHgapTM 3a (UHAHCOBO
oTymtaHe, npuetn ot EC, obujonpmeto HauMMeHOBaHMEe Ha cyeToBoaHaTa 6asa,
aeduHmMpaHa B 7. 8 Ha [P Ha 3akoHa 3a CYEeTOBOACTBOTO MNOfA HaMMeEHOBaHue
»MexayHapoaHu C4eTOBOAHM CTaHAApPTU”. B pe3ynTaT Ha HaLUMA OAUT HME U3dadoxXme
oauTopckun 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 YyAOCTOBEpPSIBAME, Y€ KaKTO € [A0K1aABaHO B M34aAeHMa OT Hac
OANTOPCKM AO0KNaA OTHOCHO rOAMLIHMA (UHAHCOB OTYeT Ha ,,Ekcnat bbarapus
COOUNKC KOCUTC BTO* 3a 2019 roanHa, n3gageH Ha 3 anpun 2020 r.:

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

2. Yn. 100H, an. 4, 1. 3, 6ykBa ,,6” UHopmauma, oTHaACcALLA Ce A0 CAeNKUTe Ha
.Ekcnat Bbnarapua COOUKC KOCUTC BTO“ cbc cBbp3aHu nuuya. VIHpopmauyms
OTHOCHO CAeNnKuTe CbC CBbP3aHM NMuUa € HaQ/IeXHO ornoBecTeHa B [loACHWUTENHa
benexka 12 KbM (hnHaHcoBMA oTYyeT 3a 2019 r. Ha 6as3a Ha U3BbPLUEHUTE OT Hac
OOMTOPCKKU NpoLeaypu Bbpxy CAeNKMUTe CbC CBbP3aHM NMLA KATo YacT OT HaLLKA oanT
Ha (PMHAHCOBMA OTYET KATO UAN0, HE Ca HWU CTaHaNn U3BECTHU hakTn, 06CToATeNCTBA
unun gpyra nHgopmaumna, Ha 6asa Ha KOMTO [a HanpaBUM 3ak/lOYeHue, Ye caenkuTe
CbC CBbP3aHM /INLA He Ca ONOBECTEHW B NPUIOXEHNA (DUHAHCOB 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 CBbP3aHM 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 NOCTMIra BAPHO W YeCTHO npeacTaBsHe. Ha 6a3a Ha
M3BbPLUEHUTE OT HAC OAMUTOPCKM npoueaypu BbpXy CbLUECTBEHUTE CAENKW,
OCHOBOMONAaralyn 3a MHAMBMAYanHUA PUHAHCOB OTYET 3a roAmMHaTa, 3aBbpLUBaLLA Ha
31 nekemBpun 2019 r. He ca HKU CTaHaNM M3BeCTHU haKTK, 06CTOATENCTBA MAKN Apyra
MHopMaLmA, Ha 6a3a Ha KOMTO Aa HanpaBuM 3aKIOYEHNE, Ye Ca HannLe Cny4vaun Ha
CbLECTBEHO HEeAOCTOBEPHO MpeAcTaBAHe M OMoBeCcTABaHe B CbOTBETCTBME C
NpUNoXmnMnTe n3mnckBaHms Ha MCOO, npueTtun oT EBponenckuma cotos. Pesyntaturte oT
HaLWIMTe OAUTOPCKM NpoLeaypy 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 Len U3passaBaHe Ha OTAeNHO
MHEHMe BbPXY Te3M CbLLECTBEHWN cAenkun (CTp. 7 OT OANTOPCKMA Aoknan).
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YoocTtoBepsABaHWATA, HanpaBeHW C HacToAwlata [Aeknapauusa, cnegsa pa ce
pa3rnexaart eAMHCTBEHO M CaMO B KOHTEKCTA Ha M3[afAeHUA OT HAC OAUTOPCKU AoKiaa
B pe3y/1TaT Ha U3BbpPLUEHNA HE3aBUCUM (DUHAHCOB OAMUT HA roAULLHNA (DUHAHCOB OTYeT
Ha ,,Ekcnat Bbbarapua COOUKC KOCUATC BTD“ 3@ OTYETHUA MepuoAd, 3aBbpluBaly Ha
31.12.2019 r.,, ¢ patra 3 anpun 2020 roguHa. HactoAawara pgeknapauyua e
npegHasHayeHa e[AMHCTBEHO 3a MOCOYEeHWA TMo-rope agpecat M € WU3roteeHa
€QMHCTBEHO M CaMO B M3MbJ/IHEHME HA U3NCKBAHNATA, KOMTO Ca nocTaBeHu ¢ Yi. 100H,
an. 4, 1. 3 oT 3akoHa 3a nybnMyHOTO npegnaraHe Ha UeHHW kHxa (3MMLUK) n He
cnefBa da Cce npuvema KaTo 3aMecTBalla HaluMTe 3aK1iyeHus, CbabpXalin ce B
n3gafeHna OT Hac oauToOpCKM goknag ot 3 anpun 2020 rogMHa No OTHOLUEHWE Ha
Bbnpocute, obxBaHatv OT ui. 100H, T. 3 oT 3MMLUK.

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

e AT

Hukonam MpHeB

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

Ynpasuten

3 anpwun 2020 roguHa
rp. Cocouna, Bvarapua



