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3a 200uHama, 3aeébpweawia Ha 31.12.2019 .

FOAUWIEH OOKNAL 3A AEAHOCTTA

3a roguHara, 3aBbpuwBawa Ha 31 aexemepu 2019 roguHa
Ha 6opcoBo TLpryBaH ¢oHa ,,Excnar Cnosakus CAKC IOCUTC BT

cbrnacHo un. 39 or 3akoHa 3a CueToBOACTBOTO

bopcoso TbprysaH ¢oHa ,Excnar Cnosakus CAKC KOCUTC BT®" (,doHABLT) e KonekTusHa
WHBECTULMOHHA CXema OT OTBOPEH TUN 3a WHBECTUPaHe B LEHHU KHWKa W APYrn NVKBUAHW
(bvHaHCOBK aKTUBW, yupeneH W OCBbLWECTBABALY CBOATA AEWHOCT B CLOTBETCTBUE CLC 3aKkoHa 3a
OENHOCTTa Ha KOMEeKTUBHUTE WHBECTUUMOHHM CXEMW W Ha APYrd NPeanpuaTUA 33 KONEKTWMBHO
nHBectTupaHe (3OKUCAMNKKW), 3akoHa 3a ny6nuyHOTO npeanaraHe Ha LEHHU KHWKa 1
NOA3aKOHOBUTE aKTOBE NO MpunaraHeTo My, 3aKkoHa 3a nasapuTe Ha (PUHAHCOBN UHCTPYMEHTH,
3akoHa 3a 3aAbMKeHUATa U [OroBOPUTE U OCTAHANOTO NPUNOXUMO 3aKOHOAATENCcTBO Ha
Peny6nuka bvnrapus.

®oHALT € 060co6eH0 UMYLLIECTBO 32 UHBECTUPAHE B LIEHHU KHUXKA W APYrW NUKBUAHWU (PUHaHCOBY
aKTUBK C ornea NOCTUraHe Ha UHBECTULIMOHHUTE CW Lienu.

®oHABLT € 060c06eHO NMYLLECTBO € LUEN KONEKTUBHO MHBECTUPAHE B NPEXBBPASEMN LUEHHN KHUXKa
W Apyrn NuUKBnAHW uHaHcoBu aktueu no un. 38, an. 1 ot 3AKUCAMKW Ha napuuHu cpeacTea,
HabpaHu upe3 nyGnuyHo npepnaraHe Ha ASNoBe, KOETO CE OCBLLUECTBABA Ha NPUHLMNA Ha
pasnpeaenexrue Ha pucka, oT ynpasnsaBaLo APYXeCTBO.

POoHALT Ce opraHusvpa v ynpasnsea OT yNpaensBawio ApyXecTso ,Ekcnat AceT MeHUaXMBbHT"

EAL.

YnpasnsasawoTo ApyXeCTBO NpuTexasa paspelleHne 3a opraHusmpaHe u ynpasneHue Ha doHaa,
nsnaneHo ot KomucusaTa 3a puHaHcoB Haa3op, o 4 sHyapu 2018 r. doHABLT e opraHnaupaH B NbHO
CbOTBETCTBUE C eBponelckuTe aupekrusu 3a UCITS.

MNpes oTueTHUA nepuoa HAMa AencTeus B obnacTTa Ha HayuHO-u3cneaoBaTenckara W passonHa
AaenHoct. ,EkcnaTt Cnosakua CAKC IOCUTC BT®" HAMa xnoHose.

®oHALT e nacvBeH GOpPcoBO TLpryBaH (HOHA, KOMTO cneasa Mogena Ha NbAHO (OU3NYECKO
pennukupaHe Ha uHaekca SAX Ha Bpartucnasckarta coHaoBa Gopca. PeructpupaH e 3a Tbprosus
Ha bvnrapcka dpoHaosa Gopca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos ko SK9A.

3a ga nocturHe BbL3MOXHO Hal-BUCOKA Kopenauust ¢ NPeacTaBAHETO Ha PedepeHTHUA nHAEKC,
DOHABT WHBECTUPA OCHOBHO B KOWHMUA OT GanaHcoBW aKTWBW, CHbCTOSLWM Ce OT akuuutTe Ha
komnaHuute B PedepeHTHUA uHgekc. Kato poHa 3a ampekrHa pennukaums ,Ekcnat Cnoeakus
CAKC IOCUTC bT®" moxe Aa He UHBECTHPA BbB BCAKA KOMNaHWUA OT PedhepeHTHUA MHAEKC unn aa
HEé WHBECTMPA C TOYHOTO TErNO Ha CbOTBETHaTa KOMNaHuA B PedepeHTHus naaekc. MocturaHeto
Ha uenuTe Ha PoHAa Aa pennukupa AMPEKTHO PedepeHTHUNA MHOEKC, 3aBNUCH OT MHBECTULIMOHHUTE
orpaHuveHva, kouto ®oHALT TpsbBa fa cnasga U OT ocoBeHOoCTUTe Ha nasapa, BKMIOYUTENHO
NWKBUAHOCTTA Ha No3vumnuTe oT PedepeHTHMA NHAEKC.

HeTHa cTOMHOCT Ha akTuBuTE Ha PoHaa

HeTtHara CTOMHOCT Ha aKTuBuTe (YUCTOTO UMYLLECTBO) Ha PoHAa He Moxe Aa 6bae no-manka ot 500
000 neea. Tosn muHumaneH pasmep Tpsabsa ga e [OCTUrHAT A0 ABE rogwHU OT Mony4vasaHe Ha
paspelleHneTo oT KomucusTa 3a opraHusmpaHde u ynpasnexHme Ha doHpa.
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Kem 31.12.2019 r. obuiata CTOMHOCT Ha akTuBuTe Ha ,Excnat Cnosakus CAKC HOCUTC BTo"
Bb3nun3a Ha 154 944 ne. 3aabnmkeHusaTa ca 416 ne. HetHaTa cTOWHOCT Ha akTusuTe e 154 528 ne..
BpoaTt Ha asanoseTe B o6palileHne KbM kpas Ha 2018 r. e 70 000 gsna, a kbM Kpas Ha 2019 r. 90 000
Asna. PeanusupanaTta aHioanusupaHa AOXOAHOCT OT Ha4anoTo Ha NyOnNUYHOTO npeanaraHe e
MUHyC 7.59%, a 3a 2019 r. e MuHyc 1.15%

Puckos npocdun

PuckosuaTt npogun Ha Bopcoso ThprysaHus hoHA NpeACTaBNABa KONMYECTBOTO U BUAA PUCK, KOUTO
YnpaBnasailoTo APYXECTBO NOeMa Ype3 UHBECTUpaHe Ha akTUBMTe Ha PoHaa, UMaiikv 3a uen
pennukupane Ha PedepeHTHUA uHAEKC, KOWUTO KbM AaTaTta Ha HacTOosLWWS AOKNagd € MHAEKC OT
akuum “SAX”. B T03u CMUCBN, UHBECTUPaHETO B asnose Ha ,Excnat Cnoeakus CAKC IOCUTC BTo"
€ CBbp3aHo C NoemaHe Ha BUCOK puck, npeasua dakra, ye PedepeHTHUAT UHAEKC e CbCTaBeH oOT
IR

Mo oTHOWeHWe Ha aenHocTTa cu, Ekcnar Cnosakus CAKC KOCUTC BTO" e U3noxeH Ha pasnuyHu
BWAOBE PUCK, OKa3BallM Bb3AeicTBUe BbpXy Heroeute pesyntat. OCHOBHWUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LLIe HOCAT Npu nHBecTUpaHe B asnoee Ha BT ,Ekcnar Cnosakua CAKC HOCUTC
bT®" ca:

lMasapeHr puck

Bb3moxHOCTTa fa ce peanusnpar 3arybv nopaau HeGNaronpuaTHU U3MEHEHUN B LIEHUTE Ha LUEHHU
KHWXKa, NasapHuTe NUXBEHW NPOLEHTW, BanyTHW Kypcose u Apyru. Tosu nasapeH puck 3acsra
HETHaTa CTOAHOCT Ha aKTUBUTE Ha POHAA, KOATO CbLIO e Bapupa B Pe3ynTaT Ha NPOMEHWUTE Ha
NasapHUTE LEHU Ha akuuuTe U APYruTe UEHHN KHWXa, B KOUTO DOHABLT € MHBecTupan.

ExkempemHu nasapHu 0suxxeHus

MasapHaTa UeHa Ha PUHAHCOBUTE MHCTPYMEHTM, B KOUTO € UHBeCTMpan ®oHALT, MOXe fa Bapupa
nopaau Bb3HWKHANW NPOMEHW B WKOHOMWYECKaTa W NasapHarta cpeaa, napuyHaTa nonuTuKa Ha
ueHTpanHuTte 6aHKu, AenosaTa akTMBHOCT Ha EMUTEHTUTE, CEKTOPA, B KONTO ONEpupa eMUTEHTLT 1
TbPCEHETO U NpeanaraHeTo Ha nasapa Ha UEeHHW KHWxa. B onpeaeneHn MOMeHTW ueHuTe Ha
AsnoseTte Ha nasapa (dpoHaosara Gopca) morat aa BapvpaTt 3HauuTenHo. B cnyvai Ha ronemu
ABmKeHusi Ha WHaekca, BKN. ronemMu AHEBHU ABWKEHWA, NpeacTaBsHETO Ha PoHAa Moxe fAa ce
OTKITOHM OT UHBECTULIMOHHUTE cu Lenu. MNpeoueHkaTta Ha ®oHaa Lie Bapupa B pesynTar Ha NpoMsHa
Ha CTOMHOCTTa Ha akTuBuTe Ha ®oHaa u PedepeHTHUA MHAEKC.

HesbamoxHocm Ha Ynpasnasaujomo opyxecmeo 0a ce adanmupa KbM nasapHume npomeHu

®oHALT cneasa nacvuBHa cTpaTerus, T.e. He € aKTUBHO ynpasnsBaH. CbOTBETHO YNpaBnsBawoTo
APYXecTBO HAMa Ja NPOMEHA CbCTaBa Ha NopTgONMOTO, OCBEH 3a Aa cneasa bnusko obujarta
AoxoaHocT Ha PedbepeHTHUS nHaekc. POHABLT He ce onuTBa Aa ,6ve” nasapa v He npeanpvema
AedaH3nsHn No3uUMK, KOraTo nasapsbT Naga unu ce cMaATa 3a HaaueHeH. CnefoBaTenHo cnag Ha
PedepeHTHUs MHAEKC MOXe Aa [oBeae A0 Cnaj Ha CTORHOCTTa Ha akTueuTe Ha doHga.

JlukgudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3ary6u WAM npomycHaTU NON3W OT HaNOXUTENHW WK
NPUHYAMTENHN NpoAax6u Ha akTUBM npu HeGNaronNpPUATHW Na3apHK YCNOBUA (KaTo HaNpPUMep HUCKO
TbpCeHe NpU HaNWYUETO Ha CBpbXNpeanaraxe).

Emumupane u obpamru uskynysanus

AKO NOpbYKMTE 33 emuTMpaHe M obpaTHO U3KynyBaHe Ha ASAMOBE Ca NOMYYEeHU KbCHO WM He
OTroBapaT Ha usuckeaHusaTa B Mpocnekrta u MpaBunata Ha PoHAQ, We UMa 3aKbCHEHVE MeXay
BPEMETO Ha NoAaBaHe Ha nopbuykaTa U AeicTBUTENHaTa Aata Ha eMUTUpaHe unu obpaTHO
u3kynysaHe. TakMBa OTnaraHus unNU 3aKbCHEHUs MoraT fa AoBeAaT A0 HamansBaHe Ha 6pos
AANoBe UNu cymaTa Ha obpaTHuTe U3KynyBaHus.
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TbpeyeaHe Ha peaynupaH nasap

He cuuyectsyBa curypHocT, ye we 6bae noaabpxaHa Thpropusita Ha gsnosere Ha GoHaa, unu ye
ycnosusTa 3a fonyckaHe A0 TbproBusi HAMa Aa ce npomeHnT. OCBEH TOBa TLProBusiTa Ha AsnoseTe
Ha coHaosa Bopca Moxe Aa Gbae NpeycTaHoBEeHa cnopes npasunata Ha cboTBeTHaTa 6opca
nopaAv NasapHUTe YCNOBUA U MHBECTUTOPUTE MOXe Aa He MoraT 4a NPoAaBaT ARNOBETE CW, 0KaTO
TbproeuaTa He 6bAe Bb3CTaHOBEHA.

HopmamueeH puck

MpocnekTbT Ha ®oHAa € M3roTBEH B CLOTBETCBME C AeiCTBaUTE 3aKOHM W perynauuw.
YNpaBnssawoTo ApYXecTso W/unu POHABLT N HEFOBUTE MHBECTULIMOHHY LIENKU 1 NONUTUKV MOraT Aa
Bvaar 3acerHatn or Gbvaewn NPOMEHU B 3aKOHWTE U perynauwute. HoBu unn MoaudvumpaHu
3aKoHW, NpaBuna v perynauuv 8 bbunrapus unu Esponeiickua cbio3 Morat Aa He No3BONAT unu
4YyBCTBUTENHO 4@ OrpaHNYAT BBL3MOXHOCTTa GOHALT fa WHBECTUPA B ONpefefnieHy UHCTPYMEHTH.
Te cbLo MOXe Aa BBb3NPEnATCTBaT CKNIOYBAHETO Ha JOrOBOPK C ONpeaeneHn TpeTu cTpaHu. Tosa
moXe Aa yepeau cnocobHocTTa Ha POoHAA Aa M3NBLNHABA CLOTBETHUTE WHBECTULMOHHWU LEenu wu
nonuUTUKW. U3NbIHEHUETO Ha TakMBa HOBYM UNW MOAUMULIMPAHX 3aKOHW, NPaBUMa v perynauuu Moxe
Aa poeBege A0 yBENUYeHWe Ha BCUYKM UNWU HAKOW pasxogn Ha POHZA W MOXe Aa HaNoXw
npecTpyktypupaHe Ha PoHAa, ¢ uen cnasBaHeTO Ha HoBuTE NpaBuna. TakoBa €BEHTyanHo
NPEeCTPYKTypupaHe MoXe Aa BKNIOUYBa pa3xoau 3a npecTpyKTypupaHe. KoraTto npecTpykTypupaHe He
€ BbL3MOXHO, MOXe pa ce npuberHe KoM npekpaTsiBaHe Ha doHaa. AkTuBute Ha doHga U
PedepeHTH1A uHaexc noanexar Ha NPOMsAHa B 3aKOHW UNW perynauuu uunu Takasa npoMsHa MoXxe
Aa ce OTpasu Ha CTONHOCTTA UM W/UNKU NUKBUAHOCTTA UM.

OnepayuoHeH puck

Cebp3aH € ¢ Bb3MOXHOCTTa Aa ce peanusupat 3ary6u nopagu rpelku unv HecbLBBbPLIEHCTBA B
cucTeMara Ha opraHusauus, HefoCTaThbyHo KBanuduvumpaH nepcoHan, HebnaronpusTHU BbHLIHY
CcHOUTUA OT HeDMHAHCOB XapakTep, B T.4. NPaBeH PUCK.

Puck om epewka npu cnedsaxe Ha PeghepeHmuus uHOexke

CnepBaHeTo Ha PedepeHTHUA MHAEKC Ype3 UHBECTMPaHE BbB BCUYKM NO3ULIMK Ha WHAEKCA MOXE
Aa ce OKaXe CKbMO W TPYAHO 3a uanbnHenwe. MopTdoNMo MEeHMAXBLPBLT MOXe Aa W3NON3Ba
ONTUMU3ALMOHHU TEXHUKN KaTo cenexkuusi Ha OTAENHN No3nuumun oT MiHaekca 8 NponopLUmMm, KOUTO ce
pasnuyasat oT Teau B WHaekca. Ynotpebata Ha TakuBa ONTUMW3ALMOHHW TEXHUKW MOXe Aa
yBEeNU4U rpelkata npu cneasaHe U Aa AOBefe A0 pasnUUHO NpeacTtassHe Ha doHaa cnpsaMo
MHpekca. Cbliuo Taka CbLUECTBYBALUM OrpaHUYeHus NO wunu Gbaewm NPOMEHW B 3aKoHa W
perynauunte Ha BopcoBo TbpryBaHua ¢OHA MO OTHOWEHWE Ha, HO He camMo, CbCTaBa,
KOHUEHTpaumMaTa M HauMHa Ha OUeHKa Ha aKkTUBUTE MoraT A0 AO0BEAaT A0 HeBBL3MOXHOCTTA Ha
®doHaa aa pennukupa WHAeKca HanbnHO. Cblyo Taka 60PCOBO TLpryBaHUTe YOHAOBE Ha nasapw,
XapaKTepusupalyy ce ¢ HUCKa IMKBUMAHOCT, Ca U3NOXEHW Ha NO-TONAIM PUCK OT rpeLLka npu cneasaHe
Ha UHAEeKC.

Pegbepermen undexc

Mpu Hannune Ha cvBuTKe, koeTo 3acsra NHaekca, Ha doHAa MOXeE Aa Ce HanoXwu Aa NpeycTaHoBK
emuTupaHeTo u o6paTHOTO U3KynyBaHe Ha ganoee. peoleHkaTa Ha PoHAa Cbllo MoxXe Aa bbae
3acerHata. lMpu npoabrxasawm npobnemu ¢ UHaekca POHALT We Npeanpueme CbLOTBETHU
AelCTBuA, KOUTO MOraT A4a HaManaAT HETHaTa CTOWHOCT Ha akTueuTe Ha doHAaa.
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CucmemHu puckose

CucreMuute puckoBe 3aBuCAT OT obwuTe konebaHWa B UKOHOMUKATA ¢ nasapute kato uano.
PoHALT HEe MOXe Aa Bnusie BbpXy CUCTEMHWTE pUCKOBE, HO M OTYMTa U ce cbobpassBa ¢ TsX.
Puckose, nopogeHu OT nonuTUYeckata M WUKOHOMMUYEcKaTa KOHIOHKTYpa, Ca Bb3MOXHaTa
HecTabunHOCT WM BOEHHW AeicTeua B pervoHa. beactBusta wu asapuute ca (bak'ropm,
YCNOXHABaLWKW BCAKA cuctema 3a ynpasneHue Ha puckosete. llocneacteusata ca TPYAHO
npeasuanMK, HO AOCTBNBLT A0 MHOPMaLMA| K npunaraHeTo Ha cuctema 3a nporHosvpaHe wn
AelcTeus B E€KCTPEMHU CUTYaLKn €a Bb3MOXHW HAaYNHW 38 MUHUMWU3VpaHe Ha oTpuuaTenHus edexr.

Puckos npogbun u ynpaenerue Ha pucka

PuckoBuaT npocun Ha poHaa Moxe fa ce NPoMeHs camo ¢ ofobperne Ha Komucus 3a puHaHcoB
Haasop, otpaseHo B fpocnekta u lMpasBunarta Ha dorAa. PuckoBuaT npocdun Ha doHpa npes
OTUYETHUA nepuopn He e npomeHaH. OCHOBHUTE PUCKOBE, CBbp3aHu C AeiHocTTa Ha doHaa, ca
noapobHo onucann B lpocnekTa, NyGnuKyBaH Ha WHTEPHET CTpaHWuata Ha YnpasnasawloTo
ApyXecTBo. PbKOBOACTBOTO HE oO4akBa APYr TUNM PUCKOBE WNU HECUTypPHOCTW, PasnUuHW OT
npeactaseHute B [1pocnekTa, Aa oKaxaT BNuUsHWe BbpXy AeHOCTTa Ha doHnaa.

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

Crtpyktypa Ha akTusuTe Ha PoHaa e npeacTaBeHa B aGCONMOTHA CTOMHOCT W KaTo NPOLEHT oT 06LLo
aKTuBuTe KbM Kpas Ha 2019 1 2018 roguna.

AKTUBMU Kbm 31.12.2019 1. % Kbm 31.12.2018 . %

MapwyHun cpeacTea 88 540 57,14% 35674 | 29,27%
Akyunu 66 404 42,86% 86217 | 70,73%
O6wo akrusu 154 944 100,00% 121 891 | 100,00%

ObwmaT pasmep Ha 3agbmxkeHuWsTa Ha PoHaa kbM Kpas Ha 2019 roauwHa e 416 neea, KOWUTO
npeacraenaBar 3agbnxeHns Kbm baHkaTta genosutap (BA) v kbM Ynpasnsasautoto apyxectso (YA).

cobCcTBeH KanuTan

Macusu Kbm 31.12.2019 r. % Koem 31.12.2018 r. %

3agbmkeHve kbm B[] 215 0,14% 219 0,18%
3agbvnxeHune kbm Y[ 201 0,13% 103 0,08%
Obwo 3agbmkeHns 416 0,27% 322 0,26%
O6wo nacuBu M 154 944 100,00% 121891 | 100,00%

3agbnxeHnata koM BbaHkata gernosutap M KbM YNPaeNABaLLOTO APYXKECTBO C€ Hauucnasar
eXxeaHeBHo, cbrnacHo MNMpasunara 3a oueHka Ha nopTdeiina Ha oHaa, kouTo ca oa06peHn ot KOH.
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Pa3sxoguTe 3a gewHoctTa Ha PoHaa ca npeacTaBeHn B cneaHarta Tabnuya:

Pa3xoau 3a pewHocrtra /
Bug pa3xon

2019

%

2018

%

Pasxogu, cBbp3aHu ¢
BanyTHW onepayum

13

0,07%

Opyru tbrHaHcoBK

pasxoau

4 802

56,51%

4094

22,72%

Pasxoau 33  BbHLLUHY

ycnyru

3696

43,49%

13916

77.21%

O6wo pa3xoam

8 498

100,00%

18 023

100,00%

MpuxoauTe oT AerHOCTTa Ha PoHAA ca NpeacTaBexun B cneaHaTa Tabnuua:

Mpuxoau ot AeHOCTTA
/ Bua npuxog

2019

%

2018

%

Mpuxoaun OT AUBMAEHTH

1241

18,11%

1864

69,04%

MonoxutenHu pasnuku oT
onepaumn v npeoLeHka ¢
(hUHAHCOBW aKTUBMK

5613

81,89%

836

30,96%

O6uwo npuxoau

6 854

100,00%

2700

100,00%

PesynTaTute ot geliHocTTa Ha ®oHaa 3a 2019 u 2018 roguHa ca npeacTaBeHu B cneaxaTa Tabnuya:

2019 2018
MNpuxoaw 6 854 2700
Pasxoau 8 498 18 023
Heten pesynrar {1 644) {15 323)

Mpes oTYETHWA NEpUoa HAMAa HACTBLNUMW BLTPELHN CbOUTUSA, KOUTO Aa OKaXKAaT BNUSIHWE BbPXY
AeiiHoCTTa U pe3yntaTtute Ha GOPCOBO TbPryBaHUA OOHA, KaKTO U Ha YNPaBNSABALLOTO APYXECTBO.

KaTo KonekTueHa MHBECTULIMOHHA cxema POHALT HE MOXE Aa U3BBLPLUBA U He € U3BBbPLUBaN CAENKM
CbC CBBP3aHU Nuua, cbobpasHo orpaHudeHuaTa Ha 3AKUCOMNK.

POHABT He € un3sbvpLuBan peno caenku npes3 oTYETHUA nepuoa.

OcHosen akuuoHep Ha Y[ ,Ekcnar AceT MenngxmuHT' EALl e ,Ekcnat Kanutan® All. MNpes otueTHus
nepuoj He ca HacTbNUNKN NPOMEHN B YNpaBnsBawmMTe nuua, oT cbCTasa Ha YyneHoseTe Ha CuBeTa
Ha AnpeKkTopuUTe Ha ynpaBnsasaLloTo ApyxecTso e ocsoboaeH Jlvyesap dumutpos [Mmos.
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Kbm 31.12.2019 r. ynpaensBawv npeacTasnssalyy u YneHose Ha CbBeTa Ha [lupektopute nuua Ha
Y1 ,Excnar Acet MeHupxmbHT" EAJ] ca:

Hukona CvwmeoHoB AHKOB
Hwkonain Bacunes Bacunes
Oanven MNMexos JoHyes

Mapusa JumuTposa BoitunHoBa
Hukona Emunos BecenuHos

abwn =

CnepnHata nHdopmMaLuun, uanckyema cburnacHo Yn. 39 ot 3akoH 3a CYETOBOACTBOTO, € HeNpUNoXuma
3a 6opcoBo TbprysaH oHA;

B6baeLo passuTie Ha NpeanpusaTneTo

nHpopmaLus nNo peaa Ha un. 247 ot TbproBckuA 3akoH

AencTteuaTa B obnacTTa Ha Hay4YHOU3CNeaoBaTesNIckaTa, pa3BoiHara AeWHOCT U exonormsTa
nHdopmauus 3a npugobusaxe Ha cobeTBeHU akuun

nnaHdnpana cTonaHcka NnonuTuka npes cnegsawlara roguHa

OYaKBaHW MHBECTUUUUN U pasBUTHE Ha NepcoHana

O4YaKBaHWUAT AOXOA OT MHBECTULIMA U PA3BUTUE HA APYXECTBOTO

NPEACTOALMN CAEMNKA OT CbLUECTBEHO 3Ha4YeHue 3a 4efiHOCTTa Ha APYXeCTBOTO

KNOHOBE Ha NpeanpuUATUETO

hOHABLT He OTroBaps Ha M3MCKBAHWATA Ha un. 41 oT 3akoHa 3a CYETOBOACTBOTO U HE €
3agbrmkeH Aa npegoctasn HetbuHAHCOBa AeKnapaums.

Mugpopmauus 3a sucswu cwvOebHU, adMuHUCMpamueHu umau apbumpaxHu npou3eodcmea,
Kacaewu 3a0b/IKeHUS Unu 63eMaHus

PbKkoBOACTBOTO HAMa MH(OPMaLUA 32 CHLIECTBYBAHETO HA NOAOGHN B3EMaHUs NN 3aAbMKEHUS.
Cvbumus cned damama Ha omvyemHus nepuod

C peleHue Ha eqHonuuHus cobcTBeHUK Ha kanuTana Ha Y[ ,Ekcnar AceT MeHnaxmbHT EAL] oT
09.01.2020 r. Hukona Emunos BecenuHos e ocBo6oaeH kaTo YneH Ha CbBeTa Ha AupeKkTopuTe Ha
.Excnart Acet MeHnaxmbHT' EALl. M3BbplieHaTa npomsHa e BnucaHa B THProBCKUA PerucTop Ha
16.01.2020 r. C peweHWe Ha egHONUYHUA CcOBCTBEHUK Ha KanuTana Ha YO ,Ekcnar Acer
MennaxmbHT' EALL o1 16.03. 2020 r. Mapus QumutpoBa boitunHoBa e ocsoBoaeHa Kato YneH Ha
Cueeta Ha gupekTopute Ha Exkcnat Acet MenumpxmbHT' EALl. M3BbpuieHTa npoMsiHa e BnucaHa B
Tobproeckusi peructbp Ha 27.03.2020 r. Hosu uneHoBe Ha CbBeTa Ha AUPEKTOPUTE He ca M3bupaHu.

COVID 19 - Moban+a naHdemus

Excnat Acet MenumkmbHT EALl nonssa otaaBHa MHGOPMALIMOHHW CUCTEMU U pecypcy, BasupaHu Ha
,00nauu® B uHTepHeT. Tosa Brniousa cuctemata KOMEHC 3a peructpupaHe Ha onepauuvmn v ynpaeneHue
Ha nopTdpennu (Kakto Ha Joseputenute, Taka U Ha ¢doHaoseTe), oGnadHuTe ycnyrn Ha Microsoft 3a
KOpnopaTuBHa eneKTPoHHa KOMYyHuKauws (e-mein, 4atpym-0Be, OHNalH KOH(EPEHTHU pasroBOpW,
cnofensHe Ha ¢aiinose), obnayHn ainosn CbpBBPU, KAKTO U OHNAKH NNATOPMKU 33 eNeKTPOHHO
noAanuceaHe Ha AOKYMEHTU. Becuuku cnyxutenu Ha coupmara pasnonarar ¢ NM4HW enekTpoRHK Noanucy,
uspaneHun ot Evrotrust, ¢ kouTo morat fa noanMceaTt AOKYMEHTU NO BCAKO BPeMe OT Nantonu, MobunHu
TenedoHn unu Tabnetn. Boudku cnyxuteny Ha covmpmara pasnonarar ¢bC ,,CcMapT' MOGUNHK TenedoHw,
Ha KOWUTO UMa UHCTanNMpaHu KopnopaTUBEH e-Meiin, cuctemara 3a cnoaensHe Ha tainose Ha Microsoft
OneDrive, yat u BugeokoHdepeHTHUTE nporpamn Viber u Skype, u annukauuata 3a €NEKTPOHHO
noanucsaHe Ha Evrotrust. Otaen ,YnpaeneHue Ha noprdeinu” pasnonara ¢ Asa Mobuniu aboHameHTa
3a TepmuHanu Bloomberg Anywhere, ¢ KOMTO MOXe fAa cneau nasapure no BCAKO BPEME OT BCSkKa
oTAaneveHa Touka npes tabner, nanton unu ModuneH TenedoH, KAKTo U fa iaBa HapeXAaHUA 3a NOKynka
n npoaaxta Ha (PUHAHCOBK WHCTPYMEHTW Ha MHBECTULMOHHWUTE NOCPEAHVLM HA APYKECTBOTO NO LN
CBAT.

Ot 06sBABaHETO Ha W3BLHPEAHO nonoxeHwe B bbnrapus ¢upmarta pabotu ¢ HamaneH nepcoHan B
odhuca, KaTo AeXypcTBa AaBaT Camo ClyXuTenuTe oT oT4en ,YnpasneHue Ha noptegpennu”. OctaHanute
cnyxurenn paboTat 6e3 npobnem AUCTaHUWOHHO OT ROMOBETE CH, KaTO TOBA HE € AOBENO NO HUKaKLB
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Excnam Cnoeakuss CAKC IOCUTC BT®

expatcapita| Ioduwer hunancoe omyem

3a 2o0unama, 3aebpweawa Ha 31.12.2019 2.

Ha4H [O cnupaHe Ha paboTtara no ynpasneHue Ha nopTdeinuTe Ha KIMeHTUTe 1 (POHAOBETE, He e
HapyweHa No HUKaKLB HauMH KOMYHWKaUUATa C KIMEHTU W KoHTpareHTn. OrpaHundeny ca cpelmre ¢
BLHLUHW nuua B ocduca, HO upmara € ocurypuna Bb3MOXHOCT 33 CBOUTE KNWEHTU Aa noganucear
GesnnaTHO MO eneKTPOHEeH MbT BCUYKU HEOOXOAUMW OOKYMEHTU npes cuctemarta Ha Evrotrust, kosTo
rapaHTupa uaeHTUWKaUMA Ha HacpelwHata cTpaHa. [pyXecTBOTO CblW0 MOXe Aa OTKpuBa
AUCTaHLMOHHO MHBECTULIMOHHM CMETKW (Aa noanucea [OroBOPY 3a JOBEPUTENHO ynpaeneHve) 3a Hosw
KIMEHTK, KaTO € Cb3fano 3a uenTa nopran npes cavita cu. CbaaageHa e npoueaypa 3a AUCTAHLMOKHO
ENeKTPOHHO CbOupaHe Ha Heobxoaumata WHGOPMaUMA W AOKYMEHTaLMs, U Ha uaeHTuduKaums u
aBTEHTUKaUWS Ha HoBuTe KnueHTW. HabrniopeHueTo OT rneaHa Touka Ha ynpaeneHue Ha pucka Bbpxy
BCMYKM NPOLIECH M pesynTat Npu ynpasneHVeTo Ha [oBepuTenHuTe W hoHAOBUTE NOPTHENNU
npoabnkaea 6e3 npekbceaHe.

Excnar AceT MEeHVIMKMBHT He OYakBa AMPEKTHO 3HAUUTENHO BL3AGKCTBIE Ha enugemusTa ot COVID-19
BbpXy CBOWTE onepauwM W PUHAHCOBO CLCTOsIHME. AKO enuaeMusTa foseae A0 Abnboka u
NPOABLIDKUTENHA CBETOBHA PeELIECHs, BOAELLA A0 3HauMTeneH cnaa Ha huHaHCOBUTE Nasapy, TOBA MOXe
Aa BnoLum nepcnexkTueuTe 3a NpuxoguTe 1 nevantute Ha cupMara — KakTo 1 Ha BCsika apyra upma B
TO3U CEKTOP — B CPEAHOCPOYEH NMNaH.

3a uenuTe Ha roaVLLHWAT MHAHCOB OTJET 3a 2019 roanHa, PLKOBOACTBOTO OTUEHsBa ecdekTa Ha Koeua-
19 kaTo HekopurmpaLlo cebuUTUe, HaCTLNUIO chel AaTtaTa Ha Ganakca.

MpeacraBaHeTo Ha hoHAa (M3MEPEHO YPe3 U3MEHEHUETO Ha NapameTbpa ,HEeTHa CTOMHOCT Ha aKTuBuTe
3a egHa akuMs wim 3a eauH Asan’) ce BNUSe AMPEKTHO OT ABWKEHUETO Ha UEHUTE Ha (buHaHCOoBUTE
WHCTPYMEHTU B nopT¢peiina Ha ¢oHaa. B T03M CMUCLN ako CBETOBHATa WMKOHOMUYECKa Kpu3a,
npeawssukaHa ot MepkuTe cpewly COVID-19, nosnusie HeraTyBHO Ha (OUHAHCOBMTE Nasapy U KOHKPETHO
Ha nasapHUTe LeHU Ha WHCTPYMEHTUTe B nopTdeina Ha (oHAa, ToBa LWe Ce 0Tpasu HEraTWBHO W Ha
npeacTaBaHETO Ha poHAa. ToBa e U3LAN0 NasapeH PUCK, KOMTO e OnMcaH HaZNeXHo B NPOCMeKTa Ha
oHaa U He e OT onepaTuBeH WUNW W3BbHPEeAEeH XapakTep. Bpemesata pamka v AbnBouvHara Ha
(hrHaHcoBaTa kpu3a, nopoaeHa oT mepkute cpetly COVID-19, He moraT aa 6baar nporHoaupann. Moxe
Aa ce NPOTHO3MPa, Ye NasapHUSAT PUCK, UMEPEH KaTo BONATUIMHOCT B LIGHUTE Ha CBETOBHUTE (OMHAHCOBM
nasapwm, We ce nosvwu. MsBbH NOBULLIABAHETO Ha NasapHua puck cutyauusta ¢ COVID-19 He ce ovaksa
ha uma apyro oTpaxeHne Bbpxy onepauuuTe n pesyntarurte Ha ¢oHaa.
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Excnam Cnoeakuss CAKC IOCUTC BT®

expatcapital FoduweH cpurarcoe omyem

3a 2oduHama, 3aebpweawsa Ha 31.12.2019 2.

loauwex poknag 3a AeMHOCTTA Ha
BopcoBo TbpryBaH poHAa
Ekcnar CnoBakus CAKC IOCUTC BT®
3a rogpuHara, saBbpluBauja Ha 31 aekemepu 2019
(npoabnXKeHue)

Hoknad 3a epewka om cnedeaHe cbobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomespu 2011 2. 3a
usuckeaHusma koM OellHOCMIMAa Ha KONEeKMUSHUME UHBECMULUOHHU CXemu, ynpasnseaujume
Opyxecmea, HayuoHanHume UHEeCMUUUOHHU ¢boHOOBE U nuyama, ynpaenaeawu anmepHamueHu
UHBeCMUuUUOHHU ¢hoHdose.

ISIN Wme Ha 6opcoso TLpryBaH OuakeaHa rpelika  PeanuanpaHa rpewka

tona OT cnepBsaHe 3a OT cneaBaHe KbM
2020 r. 31.12.2019r.

BGSKSAX04187 Expat Slovakia SAX UCITS a0 10% 9.10%"*
ETF

ISIN Wme Ha Gopcoso OoxopgHocT Ha  floxoaHocT Ha  Paanuka npm
TLPryBaH choka BT® 2019 r. uHaekc 3a 2019  cnepeHe 3a 2019

r. r.

BGSKSAX04187 Expat Slovakia SAX (1.15)% 5.65% (6.80)%

UCITS ETF

*PeanuanpaHara rpetuka OT cCnepBaHe € W34YWCIieHa Bb3 OCHOBA Ha CEAMWMHM CTOMHOCTM 3a 52
ceaMmuuun, npeaxoxgawm 31.12.2019r.

3a 2020 r. oyakBame rpelukaTta OT cneaBaHe Aa He Haaxsbpnsa 10% c orneg Ha orpaHuyeHaTa
uctopua Ha Tbprosus ¢ Gopcoso TbprysaHu dhoHAoBe Ha Obnrapckus nasap, CbOTBETHO W Ha
6opcoBo TuprysaH ¢oHa ,Expat Slovakia SAX UCITS ETF".

Mpewkata OT cnepgBaHe € BONATUNHOCTTa (M3MepeHa uYpes aHKanU3NMPaHOTO CTaHAapPTHO
OTKNOHEHWE) Ha pa3nukaTa Mexay roguwwHara 4OXOAHOCT Ha GoHAA U roavLHaTa AOXOAHOCT Ha
camus UHpaexc. Mo-Hucka rpetuka ot cnegBaHe o3Hadasa no-6nusko cnegsaHe Ha MHpekca. Toea
He e CbLIOTO KaTo pasnuka Npu CNeAeHeTo, KOSTO € NPOCTO pasnukaTa Mexay AOXOAHOCTTa Ha
doHga v Tasu Ha PetbepeHTHIS MHAEKC 3a onpeaeneH nepuog oT Bpeme. Pasnukata npu cneaeHeTo
nokasea c Konko npoueHTa PoHALT ce e npeacTaeBun no-gobpe unu no-ane ot UKaekca, AoKaTo
rpewkara OT cnegeHe NokasBa MOCTOAHCTBOTO B pasnukara B NpeacTaBaHeTo Ha doHpa u
WHAEKC.

Data: 01.04/#020 r.

Hukonait Bacunes
MsnbnHuTeneH QupekTop

Oaxven JoHues |
YneH Ha CvBeTa Ha gup pute |
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Excnam Cnoeakus CAKC IOCUTC BT®

eXPatcap ital roduwen ¢hunancoe omyem

3a 2zoduHama, 3aebpweauia Ha 31.12.2019 a.

AOEKNAPALNA 3A KOPMTOPATUBHO YMPABNEHUE

Hacroswara AeKnapauua e usroteeHa Ha ocHosarue 4n.40 ot 3akoHa 3a CYETOBOACTBO,
CbrMacHO N3NCKBaHWATA Ha 3akoHa 3a nybnuyHO NpeanaraHe Ha UeHHN KHWXa

O6wu nonoxeHus

Ekcnar Cnosakus CAKC IOCUTC BT® (doHga) e nacueHo ynpasnseaH (hOHA U Ce Npuabpxa KbM
METOAa Ha NbMHO PU3MHEecKo pennukupaHe Ha uHgekca SAX. PeructpupaH e 3a Tbprosus Ha
bvnrapcka doHagosa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos koa SK9A. [leitHocTTa
Ha ®oHaa obxBalla usnasaqe u npogaxba Ha AANOBe, NPEAOCTaBALLM eAHAKBU NPaBa Ha TEXHUTE
nputexartenu. bposT aanose Ha ®oHAA Ce NPOMEHS B 3aBUCUMOCT OT 06ema U3BbPLLEHN NPOgaX6u
v obpaTHo u3kynysaHe Ha Aasnose. CbrnacHo [onbnHuTenHute pasnopeabw Ha 3akoHa 3a
C4YETOBOACTBOTO Ce sABABa npeanpusTue oT obuiecTBeH WHTepec. B ToBa cu kauecteo doHga
NpeacTaBs HacToswaTa Aeknapauvs 3a KOpnopaTUBHO YNpaBneHue Kato 4acT OT rogvwiHarta
hrHaHcOBa OTYETHOCT

PoHza ce opraHnanpa u ynpaenssa oT Ynpaensaeawo apyxectso Excnat Acet MenuaxmbHT EAL]
(YQ). Npu ynpaenexneTo Ha coHpa ce cnassat Mpocnekta U BCuYKv NpaBuna Ha PoHAa, KaKTo v
BCMYKU NpaBuna, NONWUTUKK U BLTpelHn pasnopeabu Ha Y[, kakto u Koaekca 3a KOpnopaTUBHO
ynpaeneHve opobpeH oOT npeaceaatens Ha KOH. doHaa He nputexaBa coGcTBEHM
2AMUHUCTPaTUBHY, YNpaBuTeNnHn 1 Haa3opHu opradn. doHaa e peructpupad B Pervuctep byncrat
KbM AreHuusTa no snuceanusTa ¢ byncrar koa 177241189. AgpectT Ha ynpaenexune Ha doHaa u
YnpasnsasauwoTo apyxectso € Codua, MK 1000, yn. ,Feopru C. Pakoscku" 96A.

OCHOBHM XapaKTepPUCTUKK Ha CUCTEMUTE 32 BbTPeileH KOHTPON U YNpaBneHue Ha pucka
Cwvctemarta 3a BbTpeLUEH KOHTPON NpunaraHa ot Ekcnat AceT MEeHMAXMBHT Npy YNPaBneHUeTo Ha
doHAa BKNIOYBA CreaHNTE KOMNOHEHTH:

e KowmpornHa cpeda obxBalla cneaHUTE eNeMEHTU — OpPraHu3aLMoHHa CTPYKTYpa, BbanaraHe
Ha NpasoMOWUsi U OTrOBOPHOCTW, AHFAXUMEHTW Ha nuuaTta, HaTosapeHn ¢ obuwoTo
ynpaBneHue, aHraxXuMeHT 3a KOMMETEHTHOCT, NONUTUKN U NPAKTUKKA, CBbP3aHK C YOBELWKUTE
pecypcu, dunocodus n onepaTueeH CTUN Ha PbLKOBOACTBO, LIEHHOCTU 1 €TUYHO NoBeaeHne

» OueHka Ha puckoeeme — [lpu ynpasneHneto Ha doHAa YNpaBnsBalloOTO APYXECTBO
v3nonsea CTporo onpeaeneHn NuMuTy, onucaxu 8 MNMpasunata u MNpocnexra Ha doHaa

o UVHgpopmayuoHHa cucmema — NHMDOpMaUMOHHATa cucTema BbB Bpb3ka C (PMHAHCOBOTO
oTynTaHe Ha PoHAa cneasa Aa ce pasrnexja KaTo CbBKYNHOCT OT BCUMKM npaBuna,
npouecu n npoueaypu Ha ®oHaa u Ha Y[

o Konmpontu deliHocmu — OCbLECTBABAHETO Ha €(DEKTUBEH KOHTPON BbPXY U3rOTBAHETO Ha
tnHaHcoBU oTYeTU Ha PoHAA, € eAnH OT NPUOPUTETUTE HA PLKOBOACTBOTO Ha Y[I.

o Tekywo HabnwdeHue Ha koHmponume — Ha HUBO ynpaensBawo aApyxecTBo e o6ocobeH
oTAen BbTpeleH KOHTPON U HOPMATUBHO CbOTBETCTBUE, KOWTO OCHLUECTBSIBA Nperneau Ha
AEeNHOCTTa, TeKyLM U NepuoanyHu Npernean Ha cucremara u npouecute. lNposepkute OT
CTpaHa Ha BbLTPELUHWS KOHTPON Ca HaCOMeHU KbM YCTaHOBSBAHE CMAa3BaHETO Ha
3aKOHOBUTE M BbTPELUHW Npasuna U npoueaypu.

Wudopmauun no unex 10, naparpac 1, 6yksu "B", "r", "e", 3" u "u" or Aupexkrusa 2004/25/EOQ
Ha Esponeiickua napnaMeHT U Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeRNOXeHUATa 3a
nornbujaHe

e VHgbopmayus no 6. 8) - 3HAYUMU NPeKU UnU KOCBEHU aKUUOHEPHU ydacmus (8KN0YUMesHo

KOCBEHU aKUUOHEPHU ydyacmus Yype3 nupamudanHu cmpykmypu U KDbCmMoCaHU aKyUuoOHEePHU
ydacmus) no cmucbna Ha yneH 85 om [upexkmuea 2001/34/EQ:
Mpes otueTHus nepuwon PoHaa He e nonyyasan yBeAOMNEHMA 3a NpuaoduTn wnu
npoaaaeHu NPsKo UNu Ypes NocpeaHnUM 4snose, OTroBapsALWM Ha KpUTEpUUTE NOCOMEHN B
un. 89, nap. 1 ot Aupexrusa 2001/34/EO, cBbp3aHu C NPOMEHN B NpUTEXXaBaHW NpaBa Ha
rnac.



Excnam Cnoeakust CAKC IOCUTC BT®

expatcapital roduweH ghurancos omyem

3a 200uHama, 3aebpuweawia Ha 31.12.2019 2.

o Unghopmayus no 6. 2) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC CneyuanHu npasa
Ha KOHMPOJ U onucaHue Ha me3u npasa — HAMa aKkuMoHepy CbC CneunanHin KOHTPOMHM
npaea.

o UHpopmayus o 6. e) - 8CUYKU OzpaHUYEHUS 8bpXy npasama Ha 2f1ac, Kamo Hanpumep
oepaHu4eHusl 8bPXy npasama Ha afnac Ha npumexxamenume Ha onpedeneH npoueHm unu
6poli 2nacose, KpallHu CpoOKOSe 3a ynpaxHsieaHe Ha npaeama Ha 2/1ac unu cucmemu,
nocpedcmeoM KoOumo 4pe3 CbmpyOHuvecmeo ¢ Opyxecmeomo ¢huHaHcosume npaea,
npedocmaeeHu Ha UeHHuMe KHUXa, ca omoieneHu om NpumexasaHemo Ha UeHHume
KHUXa -- HAaMa orpaHuyerus BbpXy nNpasata Ha rnac BbpXy AAnose.

o Ungbopmayus no 6. 3) - npasunama, ¢ KOUMO ce peaynupa HasHayagaHemo uniu CMaHama
Ha YfleHoee Ha Cbeema U 8HacAHeMO Ha USMEHEeHUs & yypedumenHusi 02080p
®oHaa HAMa cobCTBEHU YnpasuTenHu oprabn. POHABT € OpraHuavpaH v ynpaenseaH ot Y[
Excnat AceT MeHUAXMBHT.

*»  Ungbopmayus no 6. u) - npasoMowuama Ha 4YneHoeeme Ha Cbeema, U Mo-cneyuasnHo
npaseomo da ce emMumupam unu usKyrnysam obpamHo akyuu.

o OdoHALT MOXE Aa u3gaesa v uskynyea obpaTHO AsnoBe Ha exegHeBHa 6asa cwvrnacHo
Mpasunara v MNMpocnekra.

[arta: 01.04.2020

Hukonaw Bacyn
HanbnHutenaH dupexkrop

Danven JoHues
UneH Ha CbBeTa Ha anpékropure
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[loknag Ha He3aBUCUMMA oauUTOp

[o nputexaTtenuTe Ha Asnose

B 60pCcOBO TbprysaH oHA

~Ekcnat Cnosakna CAKC OCUTC BTO"
ﬂOKﬂaA OTHOCHO OAUTa Ha CbMHaHCOBMFI oTveT

MHeHue

Hue n3BbpLUMXME 0AMT Ha NPUNOXKEHNA hUHAHCOB OTYeT Ha 6OPCOBO TbpryBaH ¢oHa ,.EkcnaTt
Cnoeakna CAKC OCUTC BTO" (,DoHaa™), skniousall oT4eT 3@ OMHAHCOBOTO CbCTOAHUE KbM
31 pekemBpu 2019 rognHa, oT4eT 3a BCeOO6XBATHUA AOX0A, OTYET 3@ NPOMeHuTe B Co6CTBEHUA
KanuTtan u oTyeT 3a NapuYyHUTE NOTOUM 3a roguHaTa, 3aBbpluBalla Ha Tasu [4aTta, KaKTo U
NOSICHUTENHN BeneXxkn KbM (hMHAHCOBUA OTYET, CbabpXKaLlM U 0606LLeHO onoBecTABaHe Ha
CbLUECTBEHUTE CHETOBOAHU NOMNTUKM.

Mo Hawe MHeHue, NPUNOXEHUAT (PMHAHCOB OTYET faBa BAPHA M YecTHa nNpeacTasa 3a
hnHaHcoBOTO CcbcTOossHMEe Ha DoHga kbM 31 pgekemBpu 2019 rogmHa u 3a Herosute
(PUHAHCOBM pe3ynTaT OT QENHOCTTA U NapuUYHUTE My NOTOUM 33 rOAMHATA, 3aBbpLUBALLA HA
Tasu aata, B CbOTBETCTBUE C MexayHapoaHuTe cTaHaapTy 3a (hMHaAHCOBO oT4MTaHe (MCDO),
npuetn ot EBponeiickus cutos (EC).

Basa 3a uspasfsaHe Ha MHeHuUe

Hue un3sbpluMXME HALWIMA OAUT B CbOTBETCTBUME C MeXAyHapOoAHUTE OAUTOPCKU CTaHAAPTH
(MOC). HawwuTe OTroBOPHOCTUM CbLFNACHO Te3W CTAaHQAPTU Ca OMUCAHW AOMNBLAHUTENHO B
pasgena oT Hawua goknag ,,OTrOBOPHOCTM Ha 0AMTOPAa 3a 0aMTa Ha (DMHAHCOBUA oTYeT", Hue
CMe HesaBucumn o1 DoHAA B CbOTBETCTBUME C MexAyHapoaHWA eTudeH KOAeKC Ha
npocecnoHanHutTe  cyetosoautenn  (BKNIOUMTENHO  MexayHapogHu  cTaHaapT  3a
He3aBMCUMOCT) Ha CbBeTa 3a MeXXAyHapoaHU CTaHAAPTM NO eTukKa 3a cyetosoguTenu (Kogekca
Ha CMCEC), 3aeqHO C eTUYHUTE U3WUCKBaHWA Ha 3akOHa 3a He3asucumuA (buHaHCcoB oauT
(BHDO), NnpunoXMMK NO OTHOLLEHWE Ha HalWA OAMT Ha (PMHAHCOBUWA OTYeT B Bbnrapua, KkaTo
HUe U3NBAHUXME U HALWUTe BPYrn eTUYHU OTFOBOPHOCTU B CbOTBETCTBME C M3UCKBAHWUATA HA
3H®O n Kopgekca Ha CMCEC. Hue cuntame, Yye oaUTOPCKUTE AOKA3ATENCTBA, NONYYEHHM OT HaC,
Ca A0CTaTbYHU U YMECTHMN, 3a Aa ocurypaT 6asa 3a HaeTo MHeHue.

“neH Ha bpret 1 ARr Moban

|II - BPHCT 1 Axr Ogur 004
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O6pbLyaHe Ha BHUMaHWe

ObpblyamMe BHUMaHWE Ha NOACHUTeNHa Genexka N2 16 CvbutWa cnep aaTtaTa Ha OTYETHUSA
Nepuoa, KOATO ONOBECTABA CbLIECTBEHO HEKOPUrupawo cubutue, CBbp3aHo ¢
pa3npocTpaHeHneTO Ha naHgemusaTa oT KopoHasupyc (COVID-19). HapywaBaHeTo Ha
obuuaiiHata nKoHOMUYecka feitHocT B EBpona B pe3yntaTt Ha COVID-19 moxe ga nosnuse
HebnaronpuaTHO BbpXY onepauunte Ha DOHAQ, B YACTHOCT KaTo pe3ynTaT OT MOBMULUEHA
nasapHa BONaTMNHOCT. [Topaaun HenpeAckasyeMarta AuHaMuka Ha COVID-19, npakTuyeckun e
HeBb3MOXHO fja Ce HanpaBu HaAeXAHO u3MepuMa npeueHka Ha NoTeHUManHUA eeKkT Ha
naHaemuATa. HalleTo MHeHWe He e MOANMULMPAHO NO OTHOLWEHWE HA TO3MW BbIPOC.

Knto4oBu oguTopcku Bbnpocu

KniouosM ogMTOPCKM BbMPOCK Ca Te3W BBIPOCK, KOMTO CbrNacHO Hallata npodecuoHanHa
npeueHka ca 6unn ¢ Hait-ronAmMa 3Ha4YMMOCT NMPU 0ANTA HA (HMHAHCOBUA OTHET 33 TeKYLLWA
nepuoA. Tesu BbMPOCK ca pasrneAaHun KaTo YacT OT HaLLMA OfUT Ha (DUHAHCOBUS OTYET KaTo
LAN0 1 HhOPMMPEHETO Ha HALLETO MHEHWE OTHOCHO Hero, KaTo Hue He NpeaocTaBsAMe OTAENHO
MHEHMe OTHOCHO Te3M BBLMPOCU. 3a BCekW BLNPOC, BKAOMEH B Tabnuuata no-pony,
ONUCaHWETO Ha TOBA Kak TO3M Bbnpoc 6elle agpecupaH Npu NpoBeAeHUA OT Hac OfuT, e
HanpaBeHO B TO3W KOHTEKCT.

Hue u3nblHWXME HalwuTe OTroBOPHOCTM, OMNUCAHW B pasgena oOT HaWuA Aoknaj
»OTrOBOPHOCTM Ha 0AMTOPA 3@ OfUTA HA (PUHAHCOBUA OTYET”, B T.Y. NO OTHOLLEHWE Ha Te3n
Bbnpocu. CbOTBETHO, HALLMAT OAUT BKNKOYM W3MbAHEHWETO Ha Npoueaypu, paspaboTeHu B
OTrOBOP Ha Hallata oueHKa Ha PUCKOBeTe OT CbLUEeCTBEHM HEeMpaBWIHW OTYUTAHUA BbB
(PMHAHCOBMA OTYeT. Pe3ynTtaTute OT HaLIMTe OAWUTOPCKW NPOLEAYPU, BKNIOYUTENHO

npoueaypute, u3Nb/HEHW Aa aApecupaTt BbNpocuTe No-Aony, ocurypasat 6asa 3a HaweTo
MHeHWe OTHOCHO OAUTAa Ha NPUNOKEHUA (DMHAHCOB OTYeT.

e _ il agpecupat Be/ _
BanaHncoBa cToHOCT Ha (hUHAHCOBYU aKTUBU, OTYUTAHM MO crnpasefnnBa CTORHOCT B nevanbara u 3arybara

OnoBecTaABaHMATa Ha ®oHAaa no OTHOLIEHNE Ha (PUHEHCOBUTE GKTUBU, OTYUTAHMU 110 crnpasennnBa CTOMHOCT
B ne4anara v 3arybarta ca BkoveHu B [N0SACHUTENHa benexka 6 KbM hnHaHCOBUA OTYeET.

Kbm 31 pekemspu 2019 r. DOHALT OTYUTA PUHAHCOBM B 7a3u 06nact, HawmTe oauTOPCKA NPOLEAYPH,
Hapen C ApPyru TakuBa, BKNOYMXA:

aKTUBK No cnpaseAnunsa CTOWHOCT B nevanbarta u 3arybarta
(CCMN3) B pasmep Ha 66 XWNAAM NeBa, KOWUTO BKMousaT | ° Pasbupane n obxoxpae Ha npoueca no
HEeKOHTpoNUpaLLy y4acTua B Ny6AndYHU ApyXKecTBa, KakTo e oyeHka Ha d)”HaHCQB” akTvBm, OT4UTaHN
ONOBECTEHO B NOACHUTENHA 6enexka 6 KbM (PUHAHCOBUA f0 CNPaBEA/INBA CTOMHOCT.

e [lpoBepka Ha CbLeCTBYBAHETO  Ha

oTyeT. Te3n yyactus ce nputexasart oT QoHAa B pesynTtaT
y P Y huHaHcoBUTE akTMBK, oTYNTaHK no CCN3,

Ha pennukupaHe Ha uHgekca SAX U CbOTBETHO, TAXHATa
Cnpasep/inBa CTOMHOCT Ce onpefens Ypes npenpaTtka KbM
nybnukysaHun LUeHOBW KOTMPOBKW. BanaHcosaTa CTOWHOCT
Ha hnHaHcoBUTe akTnuen Ha QoHga, otumutaHm no CCM3 e
OCHOBEH (hakTop Npu onpeaensiHe CTORHOCTTA Ha HerosuTe
HETHW aKTMBM KbM OTYeTHaTa fAarta WM CbOTBETHO, MMA
CbLWECTBEHO BAWAHWE BbPXY (PUHAHCOBUTE MOKa3aTenwu,
6a3npaHu Ha Tasu CTOMHOCT U U3MEHEHUATA B HeR.

ypes nonyvyaBaHe W CpaBHeHWe A0
noTBbPAUTENHO nNUCMO  OT  baHkara
fenosutap kbM 31 aekemspyn 2019 r. u
aHanu3 panu nybnuuHuMTe Apy)XecTea, B
KOUTO DoHabT oTYnTa yyacTtmsa
pennuMkupaTt mHgekca SAX KbM Kpaa Ha
OTYEeTHUA Nepuoa.
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Mopagu cCbleCTBEHOCTTA Ha (UMHAHCOBUTE aKTUBW,
otyutaHu no CCI13, KaTto eneMeHT Ha PUHAHCOBUA OTYET Ha
DoHAa, 1 TbiA KaTo Te ca KNIYOB (haKTop 3a onpeaensHe Ha
CTOAHOCTTA Ha HeTHUTe akTuBKU Ha DOoHAA U Ha HerosuTe
pesynTtaTtu OT 4eWHOCTTa, HUe CMe onpeaesMAn TO3W BbNpoc
KaTo KNIoYoB OAUTOPCKU BbNPOC.

MNMpoeepka Ha OUEeHABAHEeTOo no
cnpasegnuBa CTOMHOCT Ha UHAHCOBUTE
aktmen, ortyutaHu no CCNMN3, ypes
CbnoctaBAHe Ha usnon3saHute ot PoHpa
LleHOBKM KOTUPOBKKN KbM 31 nekemepun 2019
r. ¢ Nny6AnYHO AOCTbNHM NasapHU AaHHW U
TeCcTBaHe Ha TexHuyeckata TOYHOCT Ha
n3vncneHuaTa Ha cnpasepnueata
CTOAHOCT W W3MEeHeHWATa, OT4YeTeHu B
neyanb6ata wu 3arybata 3a OT4YeTHUA
nepwog.

OueHka Ha aaekBaTHOCTTA U YMECTHOCTTa
Ha onoeecTABaHUATa Ha OoHAa, CBbP3aHU
C (hUHAHCOBUTE AKTUBW, OTYUTAHU nO
cnpaeepnmMea CTOWHOCT B nevanbarta u

3arybara.

Apyra uHdopmauua, pasnuyHa ot hUHAHCOBUA OTHET U OAUTOPCKUA AOKNAA BbPXY
Hero

PbKOBOACTBOTO HOCW OTFOBOPHOCT 3a Apyrarta uHdopmauus. Apyrata uHhopMauua ce CbCTom
OT [0KNaA 3a AeAHOCTTa, B T.4. Aeknapauus 3a KOPNopaTMBHO YNpaBneHue, U3roTeeH OT
PbKOBOACTBOTO CbrnacHo MnaBa cegMa OT 3aKoHa 3a CYETOBOACTBOTO, HO He BKNIOYBA
(PMHAHCOBUA OTUET M HALLMA OAUTOPCKMW JOKNAM, BbPXY HEro, KOATO NonyYnxme npeam aatata
Ha HaLIWA OAUTOPCKY AOKNaA.

HaweTto MHeHne OTHOCHO (hMHAHCOBWA OTYET He 06XBalla Apyrata MHMOPMALMA U HUE He
u3pasnsame KakBaTo 1 Aa e hopMa Ha 3aKnUYeHNe 3@ CUrypPHOCT OTHOCHO Hef, OCBEH aKo He
€ U3PUYHO NOCOYEHO B JOKNAAA HU 1 10 CTeNneHTa, A0 KOATO @ NOCOYEeHO.

BbB Bpb3Ka € HalLMA oaUT Ha PUMHAHCOBMA OTYET, HaLLIATa OTFOBOPHOCT Ce CbCTOM B TOBA Aa
npovetem Apyrata MH(OPMaLMA 1 NO TO3M HAYMH Aa NPeLeHUM Aanu Tasv Apyra HpopMauma
€ B CbLLeCTBEHO HECbOTBETCTBME C hMHAHCOBUA OTYET UAK C HALLMTE MO3HAHWA, NPUACBUTH
no Bpeme Ha OAWTa, WAKM NO APYr HAYMH WU3IMEXAA A3 CbAbPXKA CbLLECTBEHO HenpaBUAHO
noknapsaHe. B cnyyaii ye Ha 6a3ata Ha paboTaTa, KOATO CMe WU3BLPLLWAK, HUE AOCTUFHEM A0
3aK/II0YeHne, ye e HanuLe CbLLeCTBEHO HEMPaBUAHO AOKMNaABaHe B Tasu Apyra uHhopMayuws,
OT Hac ce “3NCKBa Aa A0KNAABaMe TO3M (haKT.

HAaMaMe KakBO fla JOKNaaBaMe B TOBa OTHOLLIGHMe.

]
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OTroBopHOCTU Ha PbLKOBOACTBOTO U NMLaTa, HaToBapeHU ¢ obLio ynpasneHue sa
tuHaHcoBUA oTveT

PbKoBOACTBOTO HOCK OTFOBOPHOCT 3a@ U3rOTBAHETO U NPEACTaBAHETO Ha TO3M (PUHAHCOB OTYeT,
KOWTO flaBa BAPHA W YecTHa npeacTasa B cboTtBeTcTBUE ¢ MCDO, npmetn ot EC 1 3a Takasea
CUCTEMA 33 BbTPeLUeH KOHTPOAN, KakBaTo PbKOBOACTBOTO onpeaensa kaTo Heobxoauma 3a
OCUrypsiBaHe W3roTBAHETO Ha (PUHAHCOBM OTYETU, KOUTO He CbALPXKAT CbLIECTBEHU
HenpaBuIHU OTYUTAHUSA, HE3aBUCUMO AaNU AbXKaLLM Ce Ha U3Mama UNu rpeLuka.

Mpu M3roTBAHE Ha (PUHAHCOBUA OTYET PLKOBOACTBOTO HOCWM OTFOBOPHOCT 33 OLEHABaHe
cnocobHoctta Ha DoHAa Aa NPOABMIXKM fa HYHKUMOHMPA KaTo AeWCTBAaLLo npesnpuaTue,
ONoBeCTABaNKK, KOraTto TOBa € MPUIOXMMO, BLMPOCKU, CBLP3aHWM C NPEANONOXKEeHUeTO 3a
pencTeawo npeanpusTME M M3MON3BaWKM  cyeToBOAHaTa 6asa Ha oOCHoBaTa Ha
NPeanonoXXeHUeTo 3a AeicTBaLlo NPeanpuATUe, OCBEH ako PbKOBOACTBOTO He Bb3HaMepsBa
Aa nukeuampa OoHAA WAW Ja NPeyCcTaHOBW LEWHOCTTA My, WAM aKo PbKOBOACTBOTO Ha
NDaKTUKa HAMa fApYra anTepHaTUBa, OCBEH Aa NOCTbLNU NO TO3M HaUWH.

Nuuata, HatoBapeHn ¢ o6WO ynpaBneHue, HOCAT OTrOBOPHOCT 33 OCbLLUECTBABAHETO Ha
HaA30p Hapg npoueca no MHAHCOBO oTYMTaHe Ha DoHAa.

OTroBOpPHOCTH Ha oauTopa 3a oauTa Ha hHMHAHCOBUA OTYET

HawuTe yenu ca fa nonyunm pasyMHa CTeneH Ha CUrypHOCT OTHOCHO TOBa Aanu OUHAHCOBUAT
OTYeT KaTo UANMO He CbAbPXa CbLUECTBEHW HEMPaBWIHU OTYMTAHWA, HE3aBUCMMO AanNu
AbKaWM Ce Ha u3mMama UM rpeLuka, v Aa M3nageM oWUTOPCKWU AOKNaA, KONTO aa BKAOYBA
HaLLeTo OAUTOPCKO MHeHue. PasyMHaTa CTerneH Ha CUrypHOCT @ BUCOKA CTeNeH Ha CUrypHOCT,
HO He e rapaHuuA, Ye OAWT, M3BbPLUEH B CbOTBETCTBME ¢ MOC, BMHaru we paskpusea
CbLECTBEHO HenpasBWNHO OTYMTaHE, KOraTo TakoBa CbliecTByBa. HenpasBwiHW OTYUTaHWA
MOraT fja Bb3HWUKHAT B pe3ynTaT Ha MU3MaMa WM rpeLlika U ce CYMTaT 3a CbLECTBEHU, ako 6u
MOII0 pasyMHO fla Ce 04aKBa, Ye Te, CAMOCTOSTENIHO WM KAaTo CbBKYMHOCT, 6Uxa Mornu Aa
OKaXaT BWAHUE BbPXY MKOHOMUYECKUTE peLeHnA Ha noTpebuTennte, B3eMaHN Bb3 OCHOBA
Ha TO3W (OMHAHCOB OTYeT.
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KaTo YacT ot oauta B cboTBeTCcTBME ¢ MOC, HUe u3nonssame NpoecuoHanHa npeueHka v
3anassame NpoecrMoHaneH CKenTUUM3bM NO BpeMe Ha Lenus oauT. Hue cbLuo Taka:

— uaeHTUdUUMpame 1 oueHsABaMe pUCKOBETe OT CbLUECTBEHU HeMNpPaBUAHN OTYUTAHUA BbLB
(OMHAHCOBMA OTYeT, HE3aBUCUMO fAanu [Ob/KAWMW Ce Ha WU3MaMa WAM  rpeLuka,
paspabotsame M U3NbAHABAME OAMTOPCKU NPOLEAYPU B OTrOBOP Ha Te3n pUCkoBe W
nony4yaBaMe OAUTOPCKWM AOKA3aTencTBa, KOUTO [a Ca AOCTaTbYHM M YMECTHW, 3a Aa
OCUTYPAT 6333 3a HALLETO MHeHWe. PUCKLT f1a He 6b/ie PasKPUTO ChLLECTBEHO HEMPABUAHO
OTYMTaHe, KOeTO e pesynTaT OT M3MaMa, € NO-BUCOK, OTKONKOTO PUCKA OT CbLLECTBEHO
HenpaBW/IHO OTYUMTaHe, KOeTO € Pe3yNTaT OT rpeLLka, Thil KaTO M3IMaMaTa MoXe Aa BKNIOYBa
TallHO cnopasymaBaHe, danwmuduumpaHe, npegHamepeHU NPOMYyCKW, W3SABNEHWA 33
BbBeXAaHe Ha oguTopa B 3abnyxaeHue, KakTo u npeHebpersaHe unu 3aobukansaHe Ha
BbTPELUHWUA KOHTPON.

— nonyyasame pasbupaHe 3a BbTPEWHWA KOHTPOM, MMall OTHOLIEHME KbM OAMTa, 33 Aa
paspaboTum oaMTOPCKM npoueaypu, KOMTO fAa Ca MOAXOAAWM MPU  KOHKPeTHUTE
obctoATencTsa, HO He C LUen u3pasABaHe Ha MHeHMe OTHOCHO eeKTUBHOCTTa Ha
BbTPELUHUA KOHTPoN Ha DoHAa.

— OuUeHsiBaMe YMeCTHOCTTa Ha W3MNON3BaHWTE CYETOBOAHM MOMWUTUKM W Pa3yMHOCTTa Ha
CYETOBOAHMUTE NPUBAN3UTENHMN OLIEHKW U CBbP3aHUTE C TAX OMOBECTABAHUA, HAaNpPaBeHW OT
PbKOBOACTBOTO.

— [OCTMramMe A0 3aKNloYeHne OTHOCHO YMEeCTHOCTTa Ha M3Mon3BaHe OT CTpaHa Ha
PHKOBOACTBOTO Ha cyeToBOAHATA 6a3a Ha OCHOBATa Ha NPeanonoXeHMeTo 3a AeNCTBaLLO
npeanpuATHe 1, Ha 6asaTa Ha NONy4YEHUTE OAUTOPCKU 10KA3aTeNcTsa, OTHOCHO TOBA Aanu
e Hanuue CbLLecTBeHa HeCUrypHOCT, OTHACALLA Ce A0 CbBMTUA UK YCNOBUA, KOWUTO Buxa
MOT/IN Aa NOPOAAT 3HA4YMTENIHN CbMHEHUA OTHOCHO CNOCOBHOCTTa Ha DoHAAE Aa NPOALIKM
A3 PYHKUMOHNPA KaTo AeWCTBALLO NpeanpuaTue. AKO H1Ue AOCTUrHEM [0 3aK/veHue, Ye
e Hanuue CblecTBEHa HeCUrypHOCT, OT Hac Ce M3UCKBA [a NpUBNeYEeM BHUMaHWEe B
OAWUTOPCKMA CWU AOKMaA KbM CBbp3aHWUTE C Ta3u HECUrypHOCT OMOBECTABAHWA BbB
(nHaHCOBMA OTYET MAM B Cnyyail 4e Te3n OMNOBECTABAHMA ca HeafeKBaTHW, Aa
MOAMdMUMPamMe MHeHWeTo cu. HawwuTe 3aknioueHWA Ce OCHOBABaT Ha O[UTOPCKUTE
AOKa3aTencrTea, NoMyvyeHn A0 Aatata Ha OAUTOPCKMA HU Aoknaa. Bbaewm cobutua unm
ycnosua obaye MoraT Aa ctaHaT npuurHa QoHABLT Aa NPEYCTaHOBM (PYHKLMOHUPAHETO CH
KaTo AerCTBaLLo npeanpuaTHe.

— OlUeHsiBaMe LANOCTHOTO NpeacTaBsiHe, CTPYKTYPa U CbAbPXKaHMe Ha (1HAHCOBUA OTYeT,
BKNIOUNTENHO  ONOBECTABAHWATA, W  fanu  (DUHAHCOBMAT  OTYET  NpPeAcCTaBs
OCHOBONONAraLyuTe 3a Hero CAeNKN N CbOUTUA MO HAYMH, KOMTO NOCTUra BAPHO M YECTHO
npeacrassHe.

Hue KomyHukupame € nuuata, HaToBapeHW ¢ O6LLO ynpasneHwe, Hapen C ocCTaHanuTe
BbMPOCK, NNaHUpaHWs o6xBaT M BpeMe Ha MW3NbAHEHWE Ha OAWTA W CbLUECTBEHUTE
KOHCTaTauun OT OAWTA, BKMIOUYUTENHO CbLUECTBEHU HeAOCTaTbLM BbB BbTPELLUHWSA KOHTPOA,
KOMTO naeHTUuumMpame No BpeMe Ha U3BLPLLBAHUA OT HAC OAUT.

. dhy
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Huwe npepocTaBAMe CbLLO Taka Ha nuuata, HatosapeHu ¢ 060 ynpasneHue, nsABneHue, ye
CM€ U3NBAHWUAU NPUNOXUMUTE €TUYHW USUCKBAHUA BbB BPb3Ka C HE3ABUCUMOCTTA U Ye Lle
KOMYHUKUpaMe C TAX BCUYKMU B3aUMOOTHOLLIEHMA N APYIK BbNPOCU, KOUTO 6uxa Mornu Pa3yMHoO
Aa 6vaat pasrnexgaHu kato UMallln OTHOWEHUWEe KbM He3aBUCUMOCTTA HW, @ KOrarto e
NPUNOXKUMO, 1 CBbpP3aHUTE C TOBA NPeanasHn MepkHu.

Cpea Bbnpocute, KOMYHMKWUPEHW C NUUATa, HATOBapeHW ¢ O6LO ynpaBneHwe, Hue
onpeaenamMe Te3W BbLNPOCK, KOUTO ca OBWAWM C Hai-ronsmMa 3HAYUMOCT NpU oauTa Ha
(OUHAHCOBUA OTYET 3a TeKYLUMA Nepuogd WU KOUTO CNeaoBaTe/IHO €a KNIOYOBU OAWTOPCKM
BbNpoCKU. HUe onuceame Te3n BbMPOCU B HALUMA OAWUTOPCKU 10KNaA, OCBEH B CAy4auTe, B
KOUTO 3aKOH MNU HOpMaTuBHa ypeaba Bb3MNpenATcTBa NY6AMYHOTO ONOBECTABAHE HA
WH(OPMaUWA 3@ TO3W BbNPOC UK KOFaTo, B MU3KMIOUUTENIHO PEAKM CNydYau, HUe pelunM, ye
A3AEH BbMNPOC He cneasa Aa 6bae KOMYHWUKWUPaH B HALLWA 4OKNaA, Tbil KaTo 61 MOro pasyMHO
Aa Ce 0vaksa, 4e HebnaronpuATHUTE NOCNEACTBUA OT TOBA fencTBMe 6Mxa HagsuULLIMAW
nonsuTe OT rNefHa TouKa Ha OBLLECTBEHUA MHTEPEC OT Ta3n KOMYHUKaLUA.

[loknaa BbB Bpb3ka C APYrK 3aKOHOBU U perynaTopHu USUCKBaHWUA

Aonbauurenum BbIPOCH, KOUTO NOCTABAT 3a A0KNaaBaHe 33aKOHBLT 33 CYEeTOBO4CTBOTO U
3a8KOHBT 33 nNy6ANYHOTO npepnaraHe Ha UeHHN KHUXa

B nonbnHeHWe Ha HaluuTe OTrOBOPHOCTM U AOKNaaBaHe cbrnacHo MOC, onucaHu no-rope 8
pasgena ,[ipyra uHopmaums, pasnuyHa oT PUHAHCOBUA OTYET U OQUTOPCKUA AOKNAA BbPXY
Hero"”, no OTHOLIeHMe Ha [0KNafa 3a AerHOCTTa, B T.Y. AeKNapauuATa 3a KopnopaTUBHO
ynpasnexHve, Hue wu3NbNHUXME W npoueaypute, aobaBeHn KbM U3MCKBaHUTE no MOC,
CbrNacHo ,,YKasaHUA OTHOCHO HOBW W PasLUMPEHU OAUTOPCKU AOKNAAU U KOMYHMKALMA OT
CTpaHa Ha oauTopa" Ha nmpodecMoHanHaTa opraHusauusa Ha PerncTpupaHuTe oauTopwu B
Bvarapua, UHctutyTta Ha aunnomupaHute ekcnepT-cyetosogutenu (MOEC). Tesn npouenypu
KacanaT NpoBepPKU 3a HANMYNETO, KAaKTO U NPOBEpPKN Ha hopMaTta U CbAabpXKaHMeTO Ha Tasu
Apyra uHgopmauma ¢ Len aa HM NOANOMOrHaT BbB (hOPMUPAHE HA CTAHOBULLA OTHOCHO TOBA
Aanu ppyrata wHMOpPMaynA BKIOYBA ONOBECTABAHWATA U AOKNAABAHUATA, NPeaBUAeHW B
'naBa cegma oT 3akOHa 3@ CYETOBOACTBOTO M B 3aKOHa 3@ NY6NWYHOTO NpeanaraHe Ha UeHH!
KHWXa, (un. 100H, an. 10 ot 3MNMNUK BbB Bpb3ka ¢ un. 100K, an. 8, T. 3 un 4 ot 3NNUK),
NPUNOXUMK B Bvarapus.

CraHosuLie BbB BPb3Ka C 471, 37, an. 6 OT 3aKOHA 3a CHEeTOBOLACTBOTO
Ha 6a3saTa Ha n3BbpLIeHUTe NpoueaypH, HALWeTo CTaHoBULe e, ye:

a) WudopmauyuaTa, BKOYEHa B A0KNaAa 3a eMHOCTTA 38 (hMHAHCOBATA roOAiUHA, 3@ KOATO e
N3roTeeH (PUHAHCOBUAT OTYET, CbOTBETCTBA Ha (OMHAHCOBUA OTYeT.

6) [oknagbT 3a geliHOCTTa e M3roTBeH B CbOTBETCTBME C U3MCKBAaHUATA Ha [naBa cegma oT
3akoHa 3a CHeTOBOACTBOTO M Ha un. 100(H), an. 7 oT 3akoHa 3a Ny6NUYHOTO npeanaraHe
Ha UEeHHU KHMXKa.

B) B AeknapauuAta 3a KOpNopaTUBHO ynpaBneHue 3a (PUHAHCOBATa rofMHa, 3a KOATO e
n3roteeH (HUHAHCOBUAT OTYET, € NpeAcTaBeHa M3MCKBaHaTa cbrnacHo Mnaea cegma oOT
3akoHa 3a c4eToBOACTBOTO U un. 100 (H), an. 8 oT 3akoHa 3a Ny6AMYHOTO NpeanaraHe Ha

LEeHHU KHWXa MHopmaLua.
M\J
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CraHosuLLe BbB BPb3Ka C Y. 100(H), an. 10 BbB Bpb3Ka c 4n1. 100 H, an. 8, 1. 3 u 4 ot 3akoHa
3a nybnn4HOTO npeanaraHe Ha LeHHN KHUXa

Ha 6a3a Ha u3BbpweHWTe npoueaypu M Ha NpUAoBMTOTO MNo3HaBaHe M pasbupaHe Ha
AeWHOCTTa Ha NpeaAnpPUATMETO M CpeaaTa, B KOATO To paboTH, MO HalLe MHEHWe, ONUCaHUeTo
Ha OCHOBHUTE XapaKTepUCTUKKU Ha CUCTeMUTE 3a BbTpeLLeH KOHTPO/ U ynpaB/neHne Ha pucka
Ha NpeanpuATUETO BbB Bpb3ka C NpoLeca Ha (PMHAHCOBO OTYMTaHe, KOETO € YacT OT fokNnaaa
33 fleMHOCTTa (Kato eNneMeHT OT CbAbPXKAHMETO Ha [feknapauuAaTa 3a KOpnopaTUBHO
ynpasneHue) u uHgopmauuata no yn. 10, naparpad 1, 6yksu "8", "r", "e", "3" u "u" or
OvpektnBa 2004/25/E0 Ha EBponeickva napnameHT u Ha CbeeTta oT 21 anpun 2004 roguHa
OTHOCHO NpeanoXeHuATa 3a NorNblaHe, He CbAbPXKAT C/ly4aun Ha CbLUECTBEHO HenpaBUNHO
AOKNaaBaHe.

AonbaHurenHo foKNaaBaHe OTHOCHO 0AMTA HA (PUHAHCOBUS OTHET BbB BPb3KA C Y/1.
100(H), an. 4, 7. 3 ot 3akoHa 3a Ny61MYHOTO npeanaraHe Ha LUeHHN KHNXa

U3aBneHune BbB Bpb3Ka ¢ un. 100(H), an. 4, 1. 3, 6. ,,6" 0T 3akoHa 3a Ny6AMYHOTO npeanaraHe
Ha LUeHHUN KHUXa

UHopMaLmMA OTHOCHO caenkuTe CbC CBbP3aHM UL € onoBecTeHa B MoAcHUTeNnHa 6enexxka
10 kbM (huHaHcoBMA oTYeT. Ha 6a3a Ha M3BbLPLUEHUTE OT HAC OAMTOPCKU NPoLefyPU BbPXY
cAenkuTe CbC CBbP3aHU NLA KaTo YacT OT HAWMA OguUT Ha UHAHCOBUA OTYET KaTo LsAno, He
Ca HU CTaHanu n3BecTHU thaktu, obcToaTencTea uam gpyra nHgopmayma, Ha 6asa Ha Kouto aa
HanpaBuM 3akNOYeHWe, Ye caenKuTe CbC CBbP3aHN NNLa He Ca ONOBECTEHU B NPUNOXKEHURA
(PMHaAHCOB OTYeT 3a roAuHata, 3aBbpluBawWia Ha 31 aekemspu 2019 roauHa, BbB BCUYKM
CbLeCTBEHN acnekTu, B CbOTBETCTBUE C U3MCKBaHMATA Ha MCC 24 ,,OnosecTABaHe Ha
CBbpP3aHN nuua“. Pesynrtatute OT HawwTe OAUTOPCKWU NpOLEeAypyU BbPXY CAENKUTe Cbe
CBbp3aHM NnUa ca pasrneflaHn ot Hac B KOHTEKCTa Ha (hOPMUPAHETO Ha HalleTo MHeHWe
OTHOCHO (hMHAHCOBMA OTYET KATO UANO0, @ He C Len U3passaBaHe Ha OTAENHO MHEeHWe BbpXY
CAenkKuTe CbC CBbP3aHu NuLa.

M3aBneHune 8bB Bpb3Ka ¢ Yn. 100(H), an. 4, 1. 3, 6. ,B"” 0T 3aKoHa 3a Nyb6IMYHOTO npeanaraHe
Ha LeHHN KHMXKa

HalumTe OTroBOPHOCTU 3@ OAMT Ha (HMHAHCOBMA OTYET KATO LANO, ONUCAHW B pasfena Ha
Hawwma poknap ,,OTroBOPHOCTU Ha OAMTOpa 3@ 0AUTa Ha (PMHAHCOBUA OTYeT”, BKAYBAT
oueHABaHe Aanu PUHAHCOBUAT OTUYET NPEACTaBSA CbLECTBEHNUTE CAENKU U CbOUTUA NO HAYMH,
KOMTO nocTura BAPHO W YeCTHO npefacTaBAHe. Ha 6asa Ha M3BLPLLEHWUTE OT HAC OAUTOPCKY
npoueaypu BbpXy CbLUECTBEHUTE CAeNnkW, OCHOBOMNONarawn 3a (uUHAHCOBMA OTYeT 3a
roguHaTta, 3aBbpluBallia Ha 31 pgekemepy 2019 rognHa, He Ca HU CTaHANW U3BECTHU PaKTy,
obcronTencTea wnu apyra uHcopMauua, Ha 6a3a Ha KOUTO A1a HaNPaBUM 3aK/IoYeHue, Yye ca
Hanuye cny4au Ha CblLeCTBEHO HeROCTOBEPHO NPeACTaBAHE U ONOBeCTABAHE B CbOTBETCTBME
C NpUnoXumute nsnckeawna Ha MC®O, npuetn ot EC. Pe3yntatute OT HalUTe OAUTOPCKHU
npoueaypu BbpXy CbLyecTBeHUTe 3a (PMHAHCOBUA OTYET caenkn n cbbutua Ha DoHpa ca
pasrneaaHu oT HaC B KOHTEKCTa Ha (hOPMUPAHETO Ha HALLIETO MHEHWE OTHOCHO (DMHAHCOBWA
OTHeT KaTo Usno, a He € Uen n3pasnaBaHe Ha OTAENHO MHEHUE BbPXY Te3U CbLeCTBEHU CAENKMN.
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EY

Building a better
working world

[oknagsaHe cbrnacHo 4n. 10 or PernameHTt (EC) N2 537/2014 BbB Bpb3Ka C
U3UCKBAHUATA HA 4/1. 59 OT 3aKOHa 338 He3aBUCUMUA (PUHAHCOB OAUT

CbrnacHo U3NCKBaHWUATA Ha 3aKOHa 3a He3aBUCUMUA (hMHAHCOB OAUT BbB BPb3ka c un. 10 ot
PernameHt (EC) N2 537/2014, Hue poknapBame AOMBAHMTENHO W M3N0XKeHAaTa no-aony
UHbopmaLms.

— +bpHCT N AHr OguT"” OO/ e Ha3HayeHo 3a 3aab/KuTeNeH oaMToOp Ha PMHAHCOBUA OTYET 3a
rogvHarta, sasbpwsawla Ha 31 pgekemspu 2019 roguHa Ha 6opcoso TbpryBaH oHA
~EKcnat Cnoeakua CAKC HCUTC BTO" (,DoHAd") ¢ peweHne Ha eAHONUYHUA
cobCTBEHMK Ha kanuTana Ha YnpaBnsBaLLo ApYyXecTeo ,,Ekcnat AceT MeHuaXMBbHT" EAL],
nposeaeHo Ha 25 anpun 2019 rogunHa, 3a nepuopa ot egHa roiuHa.

— OANTBLT Ha YMHAHCOBUA OTYET 33 rognHaTa, 3asbpuiBawla Ha 31 gekemspu 2019 roguHa
Ha QoHAa NpeacTaB/nsBa BTOPK MbNeH HENPEKbCHAT aHraXMMEHT 3a 3afib/KUTeNneH oauT
Ha TOBa NpeanpuATUe, N3BLPLLEH OT HAaC.

— [loTBbpXKAaBame, 4Ye W3PAa3eHOTO OT Hac OAUTOPCKO MHEHWe e B CbOTBETCTBUE C
AONbAHUTENHUA AOKNaA, NPeAcTaBeH Ha Nuuata HaTtoBapeHu ¢ o6Wo ynpaBneHue Ha
®DoHpaa, CbrnacHoO U3NCKBaHWMATA HA Yn. 60 oT 3aKOHa 3a He3aBUCUMUA (DPUHAHCOB OaUT.

— [loTBbpXKAaBaMe, 4e He CMe NpepocTaBAnNM MNOCOYeHUTe B 4n. 64 OT 3akoHa 3a
He3aBUCUMUA PUHAHCOB O0AUT 3abpaHeHun ycnyru n3BbH oanTa.

— [loTBbpXKAaBamMe, Ye Npu U3BbLPLLUBAHETO Ha OAUTA CMe 3ana3uin CBOATA HEe3aBUCUMOCT
cnpamo Qoxga.

OpuTopcko ApyxecTBo ,,bpHCT 1 AHr Oant” 004!

Mwunka HaveBa-NBaHoBa Hukonaw MpHes
Ynpasurten PeructpupaH oguTop, OTroBopeH 3a oauTa

3 anpun 2020 rognHa
rp. Cocua, Bonrapun
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Excnam Cnoeaxusi CAKC IOCUTC BT®

expatcapital roduweH ¢huHaHcoe omyem

3a 2odunHama, 3aebpwieauwia Ha 31.12.2019 e.
Otuer 3a BceoOxBaTHUA Aoxon

3a roauHara, 3aBbpusama Ha 31 gekemBpu 2019

B xunsadu neesa Benexka 01.01.2019 —- 04.01.2018 -
31.12.2019 31.12.2018

W
N
N

Opyru npuxoan

HeTtHa neyan6a ot cbuHakcosM
aKTUBK, OTYMTaHN NO cnpaseanuea
cToiHoCT B nevanbu u 3arybu 6 1

OnepaTuBHM pa3xoau 4 (9) (18)

>

OnepaTuBHa 3ary6a 3a nepuoga (2) (15)

Pasxoau 3a paHbum 9

3ary6a 3a nepuoaa (2) (15)
Apyr sceobxsarteH fgoxoa - -

O6uo BceobGxBaTeH Aoxon 3a
nepuopa (2) (15)

HeTteH poxon Ha aan

HeTHa 3aryba Ha asn (B nesa) 8 (0.020) (0.219)

Nata: 01.04.2020/.

Opobpunu: CucTasuten:

Hukonaw Bacune TarsaHa Jlazapoea
U3nvnHutene AhpekTop CmaseH cyeToBOAUTE

f
Danven [JoHues [

UneH Ha CbBeTa Ha AupekTopuTte

PuHaHcoBUAT oT4eT e oaobpeH 3a u3gaBaHe C peweHwe Ha CubBeTa Ha AupekTopute Ha
Ynpasnsisawoto [pyxecteo ot 01.04.2020 .
Benexxkute oT cTpaHuvua 13 4o cTpanuvua 36 ca HepasfenHa YacT OT roAULLIHWA (UHAHCOB OTYET.

Bunaunees amuem
6upuy kaima fve uagany agumopcku
goknag ¢ gama:

EY| 03 -04- 2020 ‘-\ |

~bpHEm u i}Ha ogum” °°

anaﬁum|~m..u. weree [PREIUCMPUP2H OQUMOP!
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Excnam Cnoeaxkun CAKC IOCUTC BT®

expatcapital FoduweH ¢hunaHcoe omyem

3a eoduHama, 3asbpwieauja Ha 31.12.2019 2.

Ortyet 3a PUHAHCOBOTO CHLCTOAHUE
Kbm 31.12.2019 r.

B xunsdu neea Benexka Kbm Kbm
31.12.2019 31.12.2018

AkTuBm

Mapu4yHn cpeacTea u eKBUBANEHTH 5 89 36

OUHAHCOBM aKTUBY, OTHUTAHU NO
cnpaeseanuea CTOMHOCT B nevantu u
3arybu 6 66 86

Obwo akTuBM 155 122

CobcTBeH KanuTan

OcHoBeH kanutan 176 137
MNpemueH peseps (4) -
HatpynaHu 3arybu (17) (15)
Obwo cobcTBEeH KanuTan 7 155 122
O6uwo cobcTBEH KanuTan ® nNacusu 155 122

Darta: 01.04.2030 r.

Opobpunu: Cbcrasuten:
Hukonan Bacvn TaTsaHa Jla3 a
U3snbnuutengn dupekrop naBeH cyeToBOAU

Danven [oHueB
UneH Ha CbBeTa Ha awp pute

f

PUHaHCOBUAT OTYeT € opobpeH 3a usgasaHe ¢ peieHne Ha CbBeTa Ha AMPEKTOpUTE Ha
YnpasnsasawoTo Opyxectso ot 01.04.2020 .
BenexkuTe oT cTpaHuua 13 Ao cTpaHuua 36 ca HepasgenHa 4acT OT FoAULWHUA (UHAHCOB OTYeT.

unauned gmuam \

Gupxy koBma fMe uIgany eguUmopcky
goknag ¢ gamat

EY| 03 -04- 2320

JbpHem u %HE Ogum” 00

YnpaBumen:....{ u e PEUCMPUPAH OQUMOR!
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Excnam Cnoeaxkuss CAKC IOCUTC BT®

expatcapita' roduuiex punancoe omyem

3a 2oduHama, 3aebpweauja Ha 31.12.2019 2.

Orver 3a npoMeHuTe B COGCTBEHUA Kanutan

3a roauHara, 3aBbpwBaua Ha 31 gexemBpu 2019

B xunsdu neea Benexka OcHoBeH MNpemuen Mevan6u O6uwo
Kanutan pesepB u 3ary6m

Ha 4 anyapu 2018 r. - - - =

Bpyr BceobxBaTeH goxon

3ary6a 3a nepuoaa - - (15) (15)

O6wo BceoGxBaTeHn goxon - - (15) (15)

BHocku OT U paznpeaeneHus
KbM cobcTBeHuUUTEe

W3nasaHe Ha HOBU Aanose 137 - - 137

OO0 BHOCKH OT U
pa3npeaeneHua KbM

cobcTBeHuUMUTE 137 - - 137
Ha 31 nekemBpu 2018 r. 7 137 - (15) 122
Ha 1 anyapu 2019 r. 137 = (15) 122
Opyr BceoGxBaTeH goxopn

3ary6a 3a nepuoaa - - (2) (2)
O6uwo BceobxBaTex goxon - - (2) (2)

BHOCKM OT U pasnpeneneHus
KbM COOCTBEHMLUTE

M3naBaHe Ha HOBKM gANoBe 567 (65) - 502
OGpaTHO  u3KynyBaHe  Ha
asnose (528) 61 - (467)

O6LUL0 BHOCKH OT M
pasnpegeneHua KbM
cobcrBeHUUMTE 39 (4) - 35

Ha 31 aexemBpu 2019 r. 7 176 (4) (17) 1556

[ara: 01.04 3020 .

Punaueos emn@m
: Gupuy kolima £V uagany agumopcku
Opobpunu; By o e e

EY| 03 -04- 2020

Cubcrasuren:

— i et

| Tartsna Nasapo
« maBeH cueToBOAUTE

Hukonain Bacynes
UanbnHutened QupekTop

SbpHem u ﬂ)HE Ogum" °°

YnpaBumen:....{ J[\oenee PRIUCMPUPAH OQUMOP:!

Danven JoHuyes
YneH Ha CbBeTa Ha aupeiropute

duHaHcoBMAT 0T4eT e 0a06peH 3a u3aasaHe ¢ peweHue Ha CbBeTa Ha AMPEKTOpUTE Ha YnpaBnasalwloTo
Opyxectso ot 01.04.2020 r.
Beneww A0 cTpaHuua 36 ca HepasaenHa 4acT OT roAWLLHUSA (PUHAHCOB OTYET.
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Excnam Cnoeaxusi CAKC OCUTC BT®

expatcapita' oduweH ¢hunaHcoe omuem

3a 2o0uHama, 3aebpweaua Ha 31.12.2019 2,

OTtyveT 32 NAapUYHUTE NOTOLMU

3a roguHara, 3aBbpuBauia Ha 31 aekemBpu 2019

B xunsdu nesa benexka 01.01.2019 - 04.01.2018 -
31.12.2019 31.12.2018

NAPU4HU NOTOLIM OT ONEPATUBHA

AEUHOCT

MonyyeHn avBngeHTH 1 2
MocTenneHun, CBbP3aHN ¢ (PUHAHCOBU aKTUBMK,

OT4YWTaHW NO cnpaseanuea CTONHOCT B nevantu v

3ary6u 34 3
Mnawanxug, cebp3ann ¢ HUHaHCOBM aKTUBM,

OTYMTaHK NO cnpaBeanUBa CTOMHOCT B neYyantu u

3arybm (8) (88)
Mnaw@aHna KbM KOHTpareHTW 3a onepaTuBHa

aenHoct (8) (17)
HeTHu napuutin noTOUM OT ONepaTUuBHa AEUHOCT 19 {100)

MNAPUYHU NOTOLUU OT ®PUHAHCOBA

AEWHOCT

focTbnneHuns oT eMUTUpaHe Ha gAnose 502 137
MNnawaHua oT 06paTHO U3KynyBaHe Ha ASNoOBe (467) -
MnawaHna «KbM  KOHTpaAreHTW 3a (uHaHCcoBa

AenHocT (1) 1)
HeTHn napuuHu noToum oT (huHaHCOBA AEHHOCT 34 136

HeTHo yBenuuyeHune Ha napuysute cpeacrea v

napMyHuTe eKBUBANEHTHU 53 36
MapuyHn cpeactBa U NApUYHK €KBUBANEHTU Ha 1

fAHyapu (3a CpaBHUTENHMA Nnepuoa 4 sHyapu) 36 -
MNapuyHu cpeacTea M NapuYHU €KBUBANEHTU Ha 5

31 nekemBpwm 89 36

Hara: 01.04.2 r.

g)unaum@ ag\:grgéumopcku
u
Opobpunu: B s ¢ s CucTapuTen:
EY| 03 -04- 2020 W |
Hukonan B eB bpHem u %Ha Ogum” 00 Tataxa lazaposa
U3nbnuuteneH upekTop / u ' naeeH cyeToBOAUTEN
YapaBumeas..| o{\eerere PEUCMPUPAH DQUMOP
\

Danven [JoHuyes
UneH Ha CbeeTa Ha KTOpUTE

duHaHcoBuAT oTyeT e oaobpeH 3a usfasaHe C pelweHue Ha CbBeTa Ha AMPEKTOpUTE Ha YnpaensaBawoTo
Opyxecteo ot 01.04.2020 r.
benexkute oT CT
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Excnam Cnoeakust CAKC IOCUTC BT®

expatcapita| FoduweH ¢punarcoe omyem

3a 2o0uHama, 3aebpweauja Ha 31.12.2019 2.

Benexku KbM roauwkua GUHaHCOB OTYeT

1. CraryT ¥ npeameT Ha AeHHOCT

Ekcnat Cnosakus CAKC IOCUTC BT® (,doHabT') e GOpcoBO TbprysaH (OHA OpraHvaupaH u
ynpaensBaH oT Ynpasnssawo apyxectso ,Ekcnar Acet MeHupxmubHT® EAL} (,Ynpasnssawioto
ApyxecTeo”). PoHALT e perucTpupan Ha 4 aHyapu 2018 r. B Pernctop byncrart kbM AreHuwsTa no
BnuceaHuaTa ¢ byncrar koa Homep 177241189. AapecbT Ha ynpaBsneHue Ha doHaa u
YnpasnasawoTto apyxectso e Cocus, MK 1000, yn. ,Feopru C. Pakosckn® 96A.

Ekcnar Cnosakua CAKC IOCUTC BT® e nacuBHO ynpaBnsiBaH oHA U Ce NpuabpXa KbM MeToaa
Ha NbNHO (PU3NYECKO pennukupaHe Ha uHaekca SAX. PerucTpupaH e 3a Tbproeus Ha Bbnrapcka
¢donaosa 6opca — Codua u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos koa SK9A. [letiHocTTa
Ha ®oHaa obxeauwja nsnasaHe U npogaxba Ha Asnose, NPEAOCTaBALMN eAHAKBU NPaBa Ha TEXHUTE
nputexartenu. bpoar asanose Ha PoHAa Ce NPOMEHs B 3aBUCUMOCT OT 06ema U3BbLPLIEHN Npogaxtu
1 o6paTHO n3KynyBaHe Ha Aanoee.

AanoseTe Ha ®oHAa MoraT aa 6baaT 06paTHO U3KyNeHW Npu XenaHue Ha UHBECTUTOPUTE.

Tbi kaTo PoHAa HAMA COBCTBEHW YNIpaBUTENHN OpraHu, NULaTa HaToBapeHu ¢ 0BLLOTO ynpaBneHve
Ha ®oHAa ca uneHoseTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNPaBNABALLOTO APYXKECTBO.

2. bBba3a 3a narorssiHe

(a) UssBneHune 3a cboTBETCTBUE

®uHaHCcoBMAT OoTYeT Ha doHAa e U3roTBeH B CHOTBETCTBUE C MexayHapogHuTe CTaHgapTw 3a
(puHaHCOBO OTUUTaHe, NpueTu oT Esponeiickus cbio3 (,MCPO, npuetn ot EC*). OtyeTHaTa pamka
~MC®O, npuetu ot EC" no cuulecTso e onpeaeneHarta HaumoHanHa cueTosogHa 6asa MCC, npuetu
or EC, pernameHTMpaHn cbC 3akoHa 3a CYETOBOACTBOTO W AedvHWPaHW B T.8 OT Herosute
HonbnHutenxu pasnopeadu.

Toii kaTo e perucTpupaH Ha 4 siHyapu 2018 r. ®oHABLT € NpeaocTaBun CpaBHUTENHA MHOPMaLNS
3a nepvwoAa 4 aHyapu — 31 aekemspu 2018 .

MosnuuuTe B OTYETAa 32 hUHAHCOBOTO CBLCTOSIHME Ca npeacTaBeHn No cTeneH Ha NUKBUAHOCT.

HacToAWMmAT hHaHCOB OTYET € U3rOTBEH CHIMACcHO METOAE HA UCTOPUYECKATA LieHa, C U3KNIoYeHUe
Ha (pUHaHCOBMTE aKTWUBM, OTYMTAHW NO CNpaBeAnWBa CTOWHOCT B nevyantu u 3arybu, KouTo ce
OLEHSBAT NO CnpaBeAnvBa CTORHOCT.

(6) ®yHkunoHanHa BanyTa U BanyTa Ha npeacraBAHe

llanoseTe Ha ®oHAa ce u3gasaT B €8P0, HETHaTa CTOWHOCT Ha aKTUBUTE Ha efiIMH AN W UueHaTa Ha
o6paTHOTO U3kynysaHe ce M3YMCNABaT B €BpO, NOPaAW Tasn NpudnHa pyHKUMOHanNHaTa sanyTa Ha
doHAa e eBpo.

Tosn uHaHcoB OTYET € npeacTaseH B 6bnrapcku neea (BGN). Lisanata ¢uHaHcoBa nHdopmaums,
npeAcTaBeHa B neBa € 3aKpbrieHa Ao xunsaa, OCBEH Korato € NoCOYeHo Apyro.

Ot 1 anyapu 1999 roauHa o6MeHHUAT kypc Ha 6bnrapckus nes (BGN) e dukenpaH kbm espo (EUR).
Mopaau Tasn nNpuunHa, B TO3U (HPUHAHCOB OTYET HAMA OT4YETEH eeKT OT BaNyTHU PasnUKW,
Bb3HUKHaNW OT U3N0N3BaHEeTO Ha Bbnrapckus Nes KaTo BanyTa Ha npeacrtasaHe. OBMEHHUAT Kypc
e BGN 1.95583/ EUR 1.0.



Excnam Cnoeakus CAKC IOCUTC BT®

expatcapital oduwen ¢punarcos omuem

3a eoduHama, 3aebpweawja Ha 31.12.2019 2.

2. bBa3sa 3a usrotefiHe (npoabMmKeHue)
(8) NpubnNu3uTeNnHK OLIEHKU N NPELEeHKHU

UsrotesHeTo Ha dmHaHcoBM oTuyeTn cnopen MC®O wuanckea YNpaensBaloTo APYXECTBO Aa Npaeu
NPEeUEHKY, NPUONU3NTENHU OLIEHKW W AONYCKaHWSA, KOUTO BIWMSISIT Ha NPUMaraHeTo Ha CYETOBOAHWTE
MOSIUTUKN U Ha OTYETEHUTE CYMN Ha aKTUBWTE, NacusuTe, NPUXoAUTE U pasxoauTe. PeanHusaT pesynrar
Moxe Aa GbAe pasnuueH ot Tean NPMBNU3NTENHU OLIEHKM.

MNpepasrnexaaHeTo Ha CYETOBOAHVTE OLEHKU ce npusHasa B nepuoda, B KOWTO oOueHKkaTa e
npepasrnefaHa, Kkorato npepasrnexaaHeTo 3acAra To3u nepuog M 8 Ongewm nepuoan, axo
npepasrnexaaHeTo okasea savsHue Ha GbaelmTe Nnepuoaw.

Mpeyernku

WHbopmaLms 3a CbLLECTBEHN NPELIEHKN, HAaNPaBEHN Npu NpUnaraHe Ha CHETOBOAHWUTE NONUTUKYA, KOUTO
UMaT Hait-3HauuTeneH eheKT BbpXy NPEACTABAHETO HA CyMUTE BbB (PMHAHCOBUS OTYET, CE ChAbPXA B
cnepHvute Genexkn:

e benexka 7 Cobcteen kanutan — knacudukauua Ha gsnoseTe Ha OoHAA KaTO UHCTPYMEHT Ha
cobcTBeHUN KkanuTan

®oHOBLM Kamo uHeecMuyuOHHO npednpusimue nNo cMuckna Ha MC®O 10

HpyxecTsa, KOUTO OTrOBapAT Ha onpeadeneHveTo 3a WHBECTMUMOHHO npeanpusTue no MCHO 10 ca
3a0b/HKEHN [a OTHMTAT MHBECTULMUTE B AbLUEPHU APYXECTBa No cnpaBeasnMea CTOMHOCT BMECTO Aa
koHconuaupar. Kputepuure, kouto aedunupar UHBECTULMOHHO NpeanpusTye ca:
e [lpyxecTso, koeTo Habupa cpeacTsa oT eauH NN NOBEYE UHBECTUTOPU C LIEN NPeAOCTaBRHETO
Ha CbOTBETHU UHBECTULMOHHM yCnyri,
e [Ipy»ecTBO, KOETO UMa 3a CTONAHCKA Lief CaMO YBENUYABaHE Ha CTOWHOCTTA Ha KanuTana, A0X04
OT UHBECTULIMW NN W ABETE,
e [lpy>XecTBO, KOETO OTUMTa U OLieHABA CHLECTBEHA YaCT OT CBOWUTE MHBECTMLMM NO CnpaBeanvea
CTOWHOCT.
doHAa nHBECTUpa NPEAVMHO B aKLUM U MHBECTUTOPUTE HE Ca CBbP3aHN NULA, KOETO € AONBIHUTENHA
XapaKTepucTmka Ha UHBECTULIMOHHO NpeanpusTue.

YnpaBnaeaLLoTo ApyXeCTBO € NPELIeHNNO, Ye POHABLT OTrOBapPA Ha KPUTEPUUTE W XapaKTepUCTUKATE No-
rope v nonaga B AeMHULIMATA HA MHBECTULMOHHO npeanpusTwe. [MpeueHkata ce npepasrnexaa
perynsipHo npu NpomsiHa B obcTosiTencTeara.

Ynpasensasawoto ApYXecTso e npeuexuno, ye GoHALT He ynpaxHaBa KOHTPON BbpXy nHeectuuuute B
akuun u cnegoeartenHo He r'n koHconuaupa.

OyeHka Ha cnpasednueu cmoliHocmu

HAKOM OT CYETOBOAHMTE MOMUTWUKM W ONOBECTSIBaHWUA Ha POHAA W3NCKBAT OLEHKa Ha ChpaBeanveu
CTOWHOCTH 32 (OMHAHCOBU W 32 HE(OMHAHCOBM aKTUBU 1 Nacusu.

KoraTo ouexsiBa cnpaBeanueara CTOMHOCT Ha aKTVB UNW Nacue, ®oHALT M3Non3Ba HabnaaeMn AaHHW,
[IOKOSKOTO € Bb3MOXHO. CrpaseanueuTe CTOWHOCTYM ce KaTeropusupar B pa3nnyHu HUBa B lepapxusita Ha
CnpaBenmMBUTE CTOMHOCTY Ha Ga3ata Ha BXOASLMTE AaHHW B TEXHUKUTE 3a OLEHKa, KaKTo cneagsa:

¢ Hwuso 1: koTUpaHW LeHU (HEKOpUrupaHn) Ha aKTMBHM Na3apw 3a CXOAHWU aKTMBW UNWU Nacusy.

e HuBo 2: BXOAALUM A8HHU PA3NIMYHN OT KOTUPAHU UEHW, BKNoueHn B HMBO 1, KOMTO, Npsiko
(T.e. KaToO LEHWU) UM KOCBEHO (T.€. MOMYYEHMN OT LUeHu), ca 4OCTbNHK 3a HabnioaasaHe 3a
aKTuea Unu nacuea.

¢ Hueo 3: BxoaAawm AaHHW 3a aKTMBa WUNKU Nacuea, KOUTO He ca GasupaHu Ha Habniogaemu
nasapHu gaHHu (HeHabnoaaemMy BXOASLLWN AaHHK).
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Excnam Cnoeakust CAKC FOCUTC BT®

eXPatcapital roduwen gpuraricoe omyem

3a 2oduHama, 3aebpuieawia Ha 31.12.2019 .
2. basa 3a usroresiHe (npogbnxexue)

(B) Mpubnn3uTEenHM OLEHKK U NPeLeHKHU (NPoaAbIMKeHHUe)

Ako BXoaswWMTe AaHHW, M3NON3BaHW 3a oLieHKa Ha cnpaBefnuBarta CTOMHOCT HA aKkTUBa UMK nacuea,
nonagar B pasfuYHW HUBaA Ha WepapxusiTa Ha cnpaBeanveuTe CTOWHOCTW, TOraBa OUEHKaTa Ha
cnpasegnueaTta CTOWHOCT ce Kateropusvmpa B HeWHaTa LANOCT B TOBA HWBO OT nepapxvsata Ha
cnpaseanMBUTE CTOMHOCTW, YUSITO BXOANALLA nHdopmaLma e OT 3Ha4YeHUe 3a LISINOCTHATa OLeHKa.

WHdopmauma 3a 3HauMTEnHU NO3nLMK, KOUTO Ca 3acerHaty OT NPUBTIMBUTENHUTE OLIEHKA U AONYCKAHUS
npu NpunaraHe Ha CYETOBOAHUTE NOMUTUKKA, KOUTO MAT Hai-3HAYMTENEH ePeKT BbpXY CYMUTE, MpU3HaTU
B HacTosLmMTe hHAHCOBW OTYETH € onucaHa B Benexka 11 PMHAHCOBM MHCTPYMEHTW.

3. AOpyru npuxogu

B xunadu neea 01.01.2019 - 04.01.2018 -

31.12.2019 31.12.2018
Mpvxoan OT AMBWAEHTY 1 2
Bcuuko npuxoau oT AUBUAEGHTH 1 2

4, OnepaTuBHYW pa3xoau

B xunadu nesa 01.01.2019 - 04.01.2018 -
31.12.2019 31.12.2018

Takcu 3a 6opcosa perucrpauus n Gopcosm

nocpeaHuLU 3 14
TaKkcu 1 KoMUCUOHU KbM BaHkaTa - genosutap 3 3
Takcn U KOMUCMOHU KbM YNPaBNABALLOTO

OpYXecTso 2 1
Oaunt 1 -
Bcuuko onepaTUBHU pa3xoau 9 18

YNpaenasawoTo Apy*eCTBO € U3BbPLIMAO Pa3xoAu 3a OPraHU3aLMA U aAMUHICTPAUMA Ha GOHAA
B pa3mep Ha 14 xun. n.., KOMTO He Ca BKAIOYEHU B HETHaTa CTOMHOCT Ha aKkTMBuTe Kbm 31.12.2019
r. Teau pasxogn noanexar Ha Bb3CTAHOBABAHE KbM YNpaBAABALWLOTO ApPYXECTBO M e 6baar
BKkntoueHn 8 HCA kbm Gbgeula pata, camo ako M korato HCA Hagxebpau 1 MUAMOH eBpo.
YNpaBnsasawoTo APYKECTBO € Bb3NpUeno Takasa NOMUTUKA C LieN Aa Ce MUHUMU3UPA TEXECTTa Ha
obwuTe pasxoam Ha $oHAA B HAUANHMA NEPUOA HA HEFOBOTO Pa3BUTHUE, B KOWTO TOI € OTHOCUTENHO
ManbK.

5. MapuuHu cpeacTBa U eKBUBANEHTH

B xunsdu neea 31.12.2019 31.12.2018
MNapu 8 6aHKOBU CMETKN B NEBa u BanyTa 89 36
MNapu » napuyHU eKBUBANEHTH 89 36
Napu 1 napnynu exsuBanenTu B OTyera 3a

NapuyHMuTe NOTOLM 89 36

NapuunuTe cpeacTea Ha PoHAa ce cbxpaHasar B 6aHkaTa genosutap ,HOpobaHk Bbnrapus” AL



Excnam Cnoeakus CAKC OCUTC BT¢

expatcapita' oduwen ¢punaHcoe omyem
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5. Mapu4HK cpeacTBa U eKBUBaNEHTU (NpoabkeHue)

NpomeHu e nacusume, npouamuyawu om huHaHcoea deiiHocm

DOHABLT HAMa ABLATOCPOMHU NACUBY NO AMOPTU3UPAHA CTOMHOCT, NPU KOUTO Aa OTHYUTA HAYUCHEHN
nMxBn No edeKTUBeH NUXBEH NPOUEHT, KOUTO Aa Ce pasnuuyasaT OT JOroBOPEHWTE TaKuea.
CnepoBsatenHo, He npeacTaea Takusa NPOMEHU BLB "lMapuyHK NoToumM OT MHaAHCOBA AEWHOCT" B
OTtyeta 3a napuyHWs NOTOK, KaKTO 3a roguHarta npukniousawa Ha 31.12.2019 r., Taka u 3a
31.12.2018 .

6. ®UHaHCOBM aKTUBM, OTHUTAHU NO CNpaBeAnUBa CTOWHOCT B Ne4antu u 3ary6u

B xunsadu nesa 2019 2018

@uHaHcoeu akmusu o cripaseedsiuea cmoiHocm 6
nevyan6ama unu 3a2ybama

KoTupaHu akyum 66 86

QuHaHcoeu akmusu onpedesieHu No cnpasednuea
cmoiiHocm e dpyz eceobxeamex 6oxo0

HekoTupanu akymm - -
KoTupaHu AbNroBun UHCTPYMEHTH - -

O6wo thuHaHCOBYM aKTUBM NO cnNpaBeAnuBa CTOWHOCT 66 86

QuHaHcosume akmueu no cnpasednuea cmolHocm 8 nevyanbama unu 3azybama npu Excnar
Cnosakus CAKC KOCUTC BT® BkniousaT HEKOHTPONMpALWM y4yacTus B NyONUMHN ApYyXecTsa,
onepupawm B Cnosakus. [IpyxecTBOTO € NacUBHO ynpaBnsiBaH oHA 1 ce Npuabpxa KbM MeToaa
Ha NBAHO U3NYEcKo pennukupaHe Ha uHaekca SAX. PecdepeHTHUAT usaekc SAX e cbCTaBeH oT
aKuuy, AeHOMUHUPAaHKU N TbpryBaHu B eBpo. CnpaseAnnBuTe CTOWHOCTU Ha Te3un akuuu B cobcTeeH
KanuTan ce onpeaenaT Ypes npenparka KbM ny6nukysaHu LEeHOBM KOTUPOBKW Ha aKTUBEH nasap.

Korato oueHsBa cnpaseanuearta CTOWHOCT Ha akTUB Wik nacve, OHABLT U3nonaea Habnoaaemm AaHHK,
JIOKOMKOTO € BBb3MOXHO. CnpaBeanuBUTE CTOMHOCTY ce Kateropuaupar B Hueo 1 (KotupaHu uerun Ha
aKTUBHW Nasapu) B Wepapxusita Ha ChnpaBeanueuUTe CTOMHOCTU Ha Oasarta Ha BXOASALUMTE AaHHW B
TEXHUKMTE 3a OLEHKA.
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6. (PUHAHCOBM aKTUBMW, OTYNTaHW NO CNpaBeANUBa CTOWHOCT B nevan6u u 3ary6m
(MpoAabnxeHune)

CronHocTTa Ha (uHaHCOBUTE akTUBM B OT4YETa 3a (PUHAHCOBOTO CLCTOAHWE KbM farara Ha

OTYETHWUA Nepuos € onpejeneHa KaTo LeHa 3aTBapA Ha CbOTBETHMS akTue Ha doHaosBa Hopca

bpatucnasa Ha nocrnefHua paboTeH AeH OT CbOTBETHUA OTYETHMSA Nepuoj.

CrpykTypaTa Ha (hMHaHCOBUTE akTMBK Ha POHAA, OTYNTAHW NO CNpaBeAnuBa CTORHOCT B neyanbu
1 3arybu kom 31 gekemspu 2019 n 31 gekemepu 2018 r. e, KaKkTo cneasa:

Bua huHaHCOB UHCTPYMEHT AKuum

PerynupaH na3sap, Ha KOWTO ce TbpryBar ®oHpoBa 6opca bpatucnaea

EmMurendT bpo# CTOMHOCT B Kpas fipouenrt or
Ha OTYETHUA obuiara cToMHOCT
nepuoga, nB.. Ha aKTuBMTe

Des Biotika AS Slovenska 200 12 126 7.83%

Tatry Mountain Resorts AS 6 411 27170 17.54%

Vseobecna Uverova Banka AS 90 27 108 17.50%

BCUYKO 701 66 404 42.87%

Bua puHaHcOB MHCTPYMEHT Axumm

Perynupas nasap, Ha KOWTO ce TbpryBsar donposa 6opca bpatucnaea

EmuTtenT Bpon CToWHOCT B Kpas Mpouenrt ot
Ha OTHeTHUA obuara CTOWHOCT
nepuoa, nB.. Ha aKTUBMUTE

Des Biotika AS Slovenska 200 11735 9.63%

Slovnaft A.S. 1562 25 269 20.73%

Tatry Mountain Resorts AS 6 411 22 668 18.60%

Vseobecna Uverova Banka AS 78 26 545 21.78%

BCUYKO 841 86 217 70.74%

Hemwua nevan6a/(zacy6a) om duHaHcoeume aKkmueu, omyumaHu no cnpaeednuea
cmoiiHocm e ne4yanbu u 3a2ybu

B xunsdu nesa 01.01.2019 - 04.01.2018 -
31.12.2019 31.12.2018

MpuxoAn OT NpeoueHKa Ha (UHaHCOBY aKTUBK, OTYUTaHN NO

cnpaseanvea CTOWHOCT B nevantu u sarybu 5 1

Mpuxoau oT onepaymnu ¢ HUHAHCOBU aKTUBU, OTYUTAHW NO

cnpaseanwea CTOWHOCT B nevantu u sarytu 1 -

HerHa nevyan6a ot puHaHCOBUTE aKTUBU, OTYUTAHKN NO

cnpaBeAnvBa CTOWHOCT B nNevan6tu u 3aryou 6 1
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7. Co6cTBeH kKanuTan

CobctBenuaT kanutan Ha doHaa e paBeH Ha HETHAaTa CTOWHOCT Ha akTueuTe My (HCA). [lBuxenneTo
B AAnoeete n 8 HCA Ha ®oHAa B HAYaNOTO U B Kpas Ha OTYETHUSA NepUos €, KakTo cneasa:

Bpo# CronHocT Bpo#n CronHocT
asnoBe (s xun. neea) AAnoBe (8 xun. neea)
B xunadu nesa 31.12.2019 31.12.2018
Kbm 1 sanyapu 2019
roguHa 70 000 122 - -
N3panenn Hosw ganose 290 000 502 70 000 137
O6parTHo uskyneHu gsnoee (270 000) (467) - -
Nevan6al(zary6a) 3a
nepuoaa - (2) - (15)
KbMm 31 pexkemBpu 2019
rogmHa 90 000 155 70 000 122
31.12.2019  31.12.2018
HeTHa cToiiHOCT Ha akTueuTe 3a eanH Asn (B neea) 1.7170 1.7370

CobecmeeH kanuman

DoHALT KknacuduumMpa AsNoBeTE, KOUTO U3AaBa, KaTo WHCTPYMEHT Ha COBCTBEHWUS KanuTan Bb3
OCHOBA Ha cnegHuUTe Kputepuu:

o [lanoseTte gaBar NpaBo Ha AbpXarens Ha NponopUUOoHaneH Asn OT HeTHUTe akTueu Ha doHaa
BbB BCEKW €4UH MOMEHT 1 B Cnyvan Ha 3akpuBaHe Ha doHAa;

e [lanoeeTte, uapnasaHn oT doHAa, He OGuxa uManu NPeAUMCTBO Npes ApYrv (UHAHCOBW
WHCTPYMEHTU B CRyYail Ha 3aKpuBaHe Ha PoHAa,

e OcBeH A0roBOPHOTO 3aAbMxeHUe Ha GoHAa 3a 0BpaTHO U3KynyBaHe, AANoOBeTe, W3naBaHu ot
doHaa, He HOCAT ApYro AOrOBOPHO 3aAbnxeHwe Ha POHAA 3a NPEAOCTaBAHE Ha NapuyHV
CPeAcTea unu Apyrv (prHaHCOBM aKTUBYM UNK 33 pa3MAHa Ha (DUHAHCOBY aKTUBYW UK (PMHAHCOBM
nacuew;

e OBWMAT pa3mep Ha OYaKBaHWTE NapUYHN NOTOLM, OTHACAHU KbM ASNOBETE, u3nasaxu ot doHaa
BbB BCEKM €UH MOMEHT, Ce OCHOBaBaT Ha nevyanbarta unu 3arybara, npoMAHaTa B NpU3HaTUTe
HETHW aKTVBW UMW NPOMsHaTa B cnpaBeAnuBaTa CTOMHOCT Ha NPU3HATUTE ¥ OTNNCAHU HEeTHU
akTuev Ha PoHAA,;

o  OOHADBT He U3nasa Apyru PUHAHCOBU MHCTPYMEHTU, Pa3NNYHW OT SANOBE.
lpemueH peseps

WmyllecTsoTo Ha doHAa e pasfgeneHo Ha asnose. HomMuHanHarta CTONHOCT Ha AanoseTe e 1 (e4HO)
eBpo. [lsnosete Ha ®oHAa ce NpuaoBUBAT NO EMUCUOHHA CTOMHOCT. BposT Ha aanoseTe Ha doHAaA
ce NpomeHA B pe3ynTaTr Ha TaxHaTta npogaxba wunu obpaTtHo uskynyeaHe. Pasnukata mexay
eMUCNOHHaTa ¥ HOMKWHasHaTa CTOMHOCT Ha [ANoBeTe Npu npoaaxta unu o6paTHO U3KynyBaHe ce
OTUUTa KaTo NpemMueH peseps.
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7. Cob6cTBeH kanutan (NnpoabrikeHue)

YnpasneHue Ha kanumana

CobGcTteeHuAaT kanutan Ha ®oHAa e paBeH Ha HETHaTa CTOMHOCT Ha akTusuTe My (HCA), KosTo He
moxe aa 6bae no-manka ot 500 000 nesa, unu eBpoBaTa UM PaBHOCTOMHOCT. TO3U MUHUManeH
pasmep Tpabea aa 6Gbae AocTUrHaT A0 ABE roANHU OT NONyYaBaHe Ha paspelueHneTo oT Komucusta
3a (hMHaHCOB HaA30p 3a opraHusupaHe n ynpasneHue Ha ®oHaa. oHALT e cbagaaeH npes 2018 r.
Mpes roanHata POHABLT € AOCTUrHAN HeOGXOAUMUAT KanuTan, Ho kKbM 31.12.2019 pasMepbT Ha
doHpa e nog 500 000 nesa.

3a ponyckaHe Ha asnoseTe Ha doHAa A0 TLProBUS Ha perynupaH nasap MUHUManHaTa HeTHa
CTOMHOCT Ha akTueuTe He Moxe fa 6wvae no-manka ot 100 000 nB., unu esposBaTa UM
paBHOCTOWHOCT.

LlusudeHmna nonumuka

Monutukarta Ha ®oHaa e Aa He u3nnawla AVBMAEHTU. [MBMAEHTUTE, U3NNaTeHu OT AsnoseTe, B
KOUTO POHABLT € MHBEeCTUparn, KaKTo W KanutanoBwuTe nevanbu, peanuanpaHu NpU TLPrOBUS C
AsnoseTe BbB POHAA, Ce peuHBecTUpar.

8. HeteH poxopa Ha Aasn

01.01.2019 - 04.01.2018 -
31.12.2019 31.12.2018
HeTHa 3ary6a Ha asan 3a nepuoaa (B nesa) (0.020) (0.219)

HetHara nevan6al/(3ary6a) Ha Asn ce usuucnsaBa Kato ce paspenu neuvantarta unu sarybara 3a
nepuoaa, noanexaila Ha pasnpefeneHue Mexay npurexarenute Ha Asnose (YACNUTen), Ha
cpepHonpeterneHus 6poi Ha asnose B obpaweHve 3a nepuoaa (3HameHarten).

CpegHonpeternenuat Gpoit aanose B o6palleHve 3a 2019 e 81325 (2018 - 70'000).
CpeaHonpeTterneHuaT Gpoit ce N34YMCnsBa Karo Ce B3UMa CPEAHO apuTMeTW4YHaTa CTOWHOCT Ha
AsnoeeTe B obpalyeHue 3a BCekU eauH AeH OT nepuoaa.

9. [Danbum BLpXy Aoxoga

MNevan6ata Ha PoHAa He noanexu Ha obnaraHe ¢ KOpNopaTUBEH AaHbK.
10. CBbp3aHn nuua

®oHaLT e obocobeHo umyliecTBo Ge3 opraHu Ha ynpaBneHWe W HEroBOTO ynpaBneHuwe ce
ocbllectsasa oT Y[ ,Ekcnat Acer MennmxmbHT® EALl. EgHonuueH akuvonep B Y[l e ,Ekcnar
Kanutan* AQl. Kem 31.12.2019 r. cebp3ann nuua Ha oHaa ca Y ,Exkcnar AceT MeHngxmbHT EAQ
u ,Ekcnar Kanutan“ A[l. TpaHsakuymuTe CbC CBbP3aHW NuuUa ca Ha AOrOBOPHM YCNOBUSA U He ca
npepocTaBAHN UNKN NONYYaBaHN HUKAKBYN rapaHuUmu.

Pasxogute, HauucneHn kbM YnpaensiBawoto Apyxectso ,Ekcnar AceT MeHumkMuHT EAL
(6enexxa 4), ussbpLUEHMN NO cUNaTa Ha CKNIOYEHK JOroBOPM Npes OTYETHUA Nepuoa, obxsawar:

® BbaﬂarpamueHwe No AOroBOp 3a ynpasneHue Ha AeUHOCTTa.

B cnepsawara Tabnuua e npegoctageHa UHhopMauus 3a uHBecTuUmMsATa Ha [oroBopHute hoHgose Ha
Excnar 8 aanose Ha Excnar Cnoeakus CAKC KOCUTC BTd:
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roduweH ghuHancoe omuem
3a 2o0uHama, 3aenpweauwia Ha 31.12.2019 2.

expatcapital

10.CBbp3aHu nuua (npoabKeHue)

HorosopeH ¢oHa NHBecTuUMA B: Bpon CroiHocT

B Kpas Ha
OTYETHUS
nepuoa,
ne.

[ Excnar Mo6Ganku Obnurauum Expat Slovakia SAX UCITS ETF

N® Excnat Axkuvn Passutu Masapu Expat Slovakia SAX UCITS ETF 65 112

Ao Excnat Akuvv Passusawm ce Masapu | Expat Slovakia SAX UCITS ETF 4744 8165

11. ®uHaHCOBHU UHCTPYMEHTH

OueHABaHe Ha cnpaseAnUMBU CTOMHOCTH

CnpaBeanueata CTOWHOCT Ha (DMHAHCOBUTE MHCTPYMEHTHU Ha DOHAA € onpeaeneHa kato LeHara,
kosiTo 6u Guna nonyyeHa npu npoaaxbarta Ha PUHAHCOB aKTMB UMK NNATEHa NPU NPEXBBLPNAHETO
Ha dMHaAHCOB Nacue B obuyaiHa caernka Mexay nasapHu y4acTHULUW KbM gatata Ha oueHkaTa. Mpu
OLIEHAIBAHETO Ha CnpaseAnuBaTta CTONHOCT Ca U3NON3BaHN CNeaHUTE METOAN U AONYCKAHUS:

e 3a KOTUpaHuTe akuun ce U3NoN3Ba LeHa 3aTBaps Ha aKTUBEH nasap KbMm Aararta Ha
OTHETHUA NepuoAa,

e TapuuHm cpeacTBa U KpaTKOCPOYHW AENO3UTH, THPrOBCKM B3EMaHUs, TbProBCKM
334bMKEHNS U APYTN TeKyLn (PUHAHCOBU aKTUBM U NACUBY — NOPaAW KPaTKOCPOUHUS Naaex
Ha Te3an (PMHAHCOBU MHCTPYMEHTW, TAXHATa cChnpaseanyuBa CTOWHOCT ce AoGnwkaea Ao
CbOTBETHATa OTYETHA CTOMHOCT.

Cnegsawure Tabnuum asanusupar KONMYEeCTBEHW ONOBECTABAHWA Ha Wepapxusita Ha
cnpaseanuBuTe CTONHOCT Ha tuHaHcoBuTe WHCTPYMEHTW, OTYUTaHKW NO cnpaseanuea CTOAHOCT No
HUBaTa, 8 KOUTO Nonaaar.

Kbm 31 aekemBpu 2019 rogmna

B nesa Huso 1 HuBo 2 HuBo 3 Odbwo
PUHAHCOBHU aKTUBYU

Des Biotika AS Slovenska 12126 . - 12 126
Tatry Mountain Resorts AS 6 27170 - - 27 170
Vseobecna Uverova Banka AS 27 108 - - 27 108
BCUYKO 66 404 - - 66 404
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11. ®MHaHCOBU UHCTPYMEHTH (NPOABMKEHHUE)
PuckoB npocdun v ynpasnexue Ha pucka (NPoAbIKeHune)

Kbm 31 nekemBpu 2018 roauna

B neesa Huso 1 Huso 2 Huso 3 O6uio
PuHaHCOBU aKTUBH

Des Biotika AS Slovenska 11735 - - 11735
Slovnaft A.S. 25 269 - - 25 269
Tatry Mountain Resorts AS 6 22 668 - - 22 668
Vseobecna Uverova Banka AS 26 545 - - 26 545
BCUYKO 86 217 - - 86 217

PuckoB npodun 1 ynpaBneHune Ha pucka
Puckos npodhun

PuckosuaT npocun Ha BopcoBo TbpryBaHua oHA NPeacTaBnABa KONMUYECTBOTO W BUAA PUCK,
KOWTO YNpaBnsBaLwjoTo APYXECTBO Noema Ype3 UHBECTUpaHe Ha akTusute Ha PoHaa, uMaitku 3a
uen pennukupaHe Ha PecdepeHTHUS nHAGKC, KOWTO KbM AaTara Ha HacTOSLLMUSA OTYET e UHAEKS OT
akuuun Ha SAX. B To3W cMUCHN, MHBECTMPAHETO B AAnoBe Ha ,ExcnaTt Cnosakus CAKC HOCUTC
BT®" e cBBP3aHO C NOemMaHe Ha BUCOK puck, NpeABua hakTa, Ye PechepeHTHUAT MHAEKC € CbCTaBeH
OT aKkuuu.

Mo oTHoweHWe Ha peliHocTTa cu, BT® Ekcnat Cnoeakuas CAKC KOCUTC BTO" e uanoxeH Ha
pa3nuyH1 BUAOBE PUCK, OKA3BaLUM BL3AENCTBME BbPXY HETOBUTE pesynTaTu.

KpedumeH puck

doHABT NpUTEXaBa napu4Hu cpeacTsa U KOTUPaHW akuMm U HUBOTO Ha EKCNO3UUUNA KbM KpeauTeH
puck e cebp3aHa NpeanMHO C NapuvyHUTE CPeACTBa, KOUTO Ca B pasnnallaTenHu cMeTku B GaHku.

KpeauTHUAT puck CBbp3aH C KOTUPAHUTE aKkuMn € 4acT OT obwWuA VHBECTUUWOHEH PUCK Ha
nputexarenute Ha AsnNoBe BbB (hoHAaa.

OcHoBHUTE pUCKOBE, KOUTO WHBECTUTOPUTE HOCHAT MPW UHBECTUpaHe B aAsnose Ha BT® Ekcnat
Cnosakust CAKC FOCUTC BT®", ca:

MaszapeH puck

Bb3amoxHOCTTa Aa ce peanuaupar 3ary6u nopagm HeGNaronpUATHN U3MEHEHUA B LUEHUTE Ha LIEHHN
KHWXa, NasapHWUTe NUXBEHW NPOLIEHTW, BanyTHU kypcose W apyrn. Toau nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTueuTe Ha POHAA, KOATO CHLLO Bapupa B pesynTaTr Ha NpoMeHuTe Ha
nasapHUTE LIEHU Ha aKyuuTe U APYruTe LIEHHN KHUXa, B KOUTO POHABLT € uHBecTupan. GoHALT He e
W3NOXEH Ha PUCK OT NPOMSAHA Ha Na3apHUTe NWXBEHU NPOLUEHTH, Tbil KaTo (PUHAHCOBUTE aKTUBK
NPEeACTaBNABAT KOTUPAHW aKUuK.

Banymen puck

®OHABLT € Cb3faneH n ce Tbprysa B eBpO M peepeHTHUAT nHAeKC SAX e cbeTaseH OT akuuvu,
AGHOMUWHUpAHWU 1 TbpryBaHU B €BpO 1 NOpaau Tasu npuyuHa GOHABT HE € M3NOXEH Ha BanyTeH
pUCK.
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11. ®uHaHCOBU MHCTPYMEHTH (NpoablKeHue)
PuckoB npogun u ynpasnenue Ha pucka (NpoabrkeHue)

ExcmpeMHu nazapHu 0euxeHus

l'laaapHaTa ueHa Ha (puHaHcoBuTe WHCTPYMEHTH, B KOUTO € HBecTupan PoHALT, MOXe Aa Bapupa
nopaan Bb3HWKHaNW NPOMEHN B UKOHOMWMECKATa W nasapHata cpega, napuyHata nonuTuKa Ha
LeHTpanHuTe GaHku, Aenoeara akTMBHOCT Ha eMUTEHTUTE, CeKTopa, B KOWTO onepupa eMUTEHTHLT U
TbPCEHETO 1 NpeagnaraHeTo Ha nasapa Ha UeHHW KHuKa.

B onpepeneHn MomeHTH LeHuTe Ha AsnoseTe Ha nasapa (poHpoBaTa Gopca) MoraT aa Bapvpar
3HauuTenHo. B cnyyaih Ha ronemu ABwkeHus Ha WMHpekca, BKN. FONEMU JHEBHU ABWKEHUS,
npeAacTaBsaHETo Ha PoHAa MOXe Aa Ce OTKNOHWU OT UHBECTULMOHHWTE cu uenu. MpeoueHkaTa Ha
doHaa Bapupa 8 pes3ynTar Ha NPoOMAHa Ha CTOWHOCTTAa Ha akTuBuTe Ha ®oHaa U PedepeHTHUs
WHAEKC.

MpomaHa ot 5% B nasapHUTe LeHu Ha akTuBuTe Bu UMana cnegHuA ehekT BbLPXY HeTHaTa CTOMHOCT
Ha akTuBUTe Ha POHAA, Bb3 OCHOBA Ha nopTdeiina Ha doHaa kbm 31.12.2019 u 31.12.2018 roa;

EdexT Bbpxy nevanbara/sarybara

(8 xun. neea) Kbm 31.12.2019 1. Kbm 31.12.2018 r.
5% yBenuyeHue Ha nasapHuUTe LeHu 8 6
5% HaManeHue Ha nasapHuTe UueHu (8) (6)

Heewb3amoxrHocm Ha Ynpaensisawjomo dpyxecmeo Oa ce aBanmupa KbM nasapHume
npomeHu

doHALT creasa nacueHa cTpaTterus, T.€. He € aKTUBHO ynpasnssaH. CboTBeTHO, YNpasnasaLwoTo
APYXeCcTBO HAMA Aa NPpoMeHA cbCTaBa Ha nopTgonnoTo, OCBEH 3a Aa cneasa G6nusko obwarta
B[0X0AHOCT Ha PedbepeHTHUA nHaekc. POHABLT He ce onuTea Aa ,Ove” nasapa W He npeanpuema
AedaH3nBHN NO3ULMK, KOraTo NasapbT Naja UK ce CMATa 3a HaaueHeH. CneaosaTtenHo, cnaf Ha
PedepeHTHNA uHaeke Mmoxe Aa poBese A0 cnaj Ha CTORHOCTTa Ha akTueuUTe Ha doHaa.

Jlukeuder puck

Puck, cBbp3aH C Bb3MOXHOCTT@ OT 3ary6u wnu nponycHaTW MON3K OT HANOXUTENHW UNK
NPUHYAUTENHN NPOAAXKGN Ha aKTUBYU NpY HEGNAroNPUATHU NA3apHN YCNOBMA (KaTO HaNPUMEp HUCKO
TbPCEHe NPU HANMYMETO Ha cBpbxnpeanaraHe). JIMKBMAEH PUCK CbLiecTByBa W korato Ha doHaa
MOXe Aa Ce Hanoxu Aa u3kynu obpaTHO AANoBeTE Ha wHBeCTUTOpUTE. POHABLT MHBECTUPA B
KOTUpaHW aKuuu, KOUTO NPU HOPMarnHKU NasapHW yCnosua ca GbpP30 U NECHO NpoaaBaemu, KOeTo
CbLIECTBEHO HamansBa eKCno3nLKUATa KbM TO3M PUCK.

3akynyeaHe u o6pamHu usKynyeaHusi

AKkO MopBYKUTE 3a 3aKynyBaHe W OOpaTHO W3KynyeaHe Ha AANOBE Ca NOMYYEHW KLCHO WU He
OTroBapsT Ha usnckeaHusTa B Mpocnekta u Npasunarta Ha PoHAa, Toea 61 40BENO A0 3aKbCHEHNE
MeXAy BPEMETO Ha nofaBaHe Ha nopbykarta u AeicTBuTeNHaTa gara Ha sakynysaHe unu o6paTHo
uskynyBaHe. TakuBa OTnaraHuWa uMnNu 3aKbCHEHUs MoraT da AosBeaT Ao HamanseaHe Ha 6pos
AANOBE U CymaTa Ha obpaTHUTE U3KyNyBaHWA.

TbpayeaHe Ha peaynupaH naszap

He cbluyecTByBa CUIYPHOCT, Ye TbprosusTa Ha asnoseTe Ha GoHaa ule 6bae NogabLPXKaHa, unu Ye
yCNOBMSATA 33 AONYCKaHe 40 TbproBus HAMa Aa ce npomeHaT. OCBeH ToBa TbProBuUsiTa Ha asnoseTe
Ha ¢oHgosa Gopca Moxe aa Gbae NpeycTaHOBEHa cnopes Npaeunara Ha cboTBeTHaTa Gopca
nopaau nasapHuTe YCroBuUsa 1 UHBECTUTOPUTE MOXeE Aa He MOraT Aa NpoAasar ARN0oBETEe CH, 40KATO
TbprosusTa He 6bAe Bb3CTaHOBEHA.
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Excnam Cnoeaxus CAKC OCUTC BT®

expatcapita| Froduwen ¢puHancos omyem

3a 200uHama, 3asbpweawia Ha 31.12.2019 a.
11. ®UHAHCOBY MHCTPYMEHTH (NpoabINKEeHHUe)
Puckos npodun u ynpaBneHue Ha pucka (npoabmxeHune)

HopmamuseeH puck

®oHADLT € NpeAcTaseH B CBOA NPOCMEKT, KOWUTO € N3roTBEH B CLOTBETCTBUE C AeRcTBaLLWUTE 3aKOHU
v perynauun. YnpasnssawoTo APYXecTBO w/unu POHABLT N HEroBuTe WHBECTWLUMOHHW Lenu u
nonuTukn Morart aa 6vAaT 3acerHaru ot 6bAeln NPOMEHN B 3aKOHWUTE U perynauvnTe.

HoBu nnn moancmumMpaHn 3akoHn, npasuna w perynauuu B bbnrapua unu Esponenckus Cbio3
MoraT Aia He NO3BONAT UMW YYBCTBUTENHO Aa OrpaHM¥aT Bb3MOXHOCTTa GOHALT A3 MHBECTUPA B
onpeaeneHy WHCTPYMEHTU. Te CblUo MOXe Aa BbL3NPEnsTCTBAT CKNIOYBAHETO Ha AOroBOPU C
onpegeneHu TpeTu cTpaHu. ToBa MOXe Aa yBpeau cnocoGHocTTa Ha doHaa Aa M3NbAHSBa
CbOTBETHUTE WHBECTULIMOHHU UENW W NONuTUKW. W3NbnHEeHWeTo Ha Takuea HOBM WS
MOANCULMPEHM 3aKOHW, MPaBuNa u perynauum Moxe Aa AOBEAE A0 YBENuYeHUe Ha BCUYKU UNnn
HAKOM pa3xoan Ha doHAA U MOXE Aa HANOXW NPecTpyKTypupaHe Ha POHAA, C LieN Cna3BaHeTo Ha
HOBWTE Npasuna.

TakoBa eBeHTyarnHo NPecTpyKTypupaHe MoXe Aa BKIIOYBA pasxoAu 3a NpecTpykTypupae. Korato
NPECTPYKTYpUpaHe He e BL3MOXKHO, MOXe Aa ce npuberHe KbM NpekpaTasaHe Ha PoHAa.

AxTusuTe Ha doHaa U PechepeHTHUA NHAEKC NOANEXaT HAa NPOMSIHA B 3aKOHU UMK perynauw wunm
TakaBa NpoOMsAHa MOXe Aia Ce 0TPa3n Ha CTOMHOCTTa UM W/WNN NUKBAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUAT pUCK € CBBbP3aH C Bb3MOXHOCTTA Aa ce peanuanpar 3arybw nopaam rpeluku wnv
HECLBbPLUEHCTBA B CUCTEMATa Ha OpraHvsauusi, HefOCTaTBYHO KeanuduuupaH nepcoxan,
HeBNaronpuATHU BLHLWHM CLOUTUS OT HehMHAHCOB XapaKTep, B T.4. NPABEH PUCK.

Puck om 2peuwka npu cnedeaHe Ha PeghepeHmuust uHdexc

CnepBaHeTo Ha PedepeHTHUS MHAEKC Ype3 UHBECTUPaHe BbB BCUYKM NO3ULMU HE UHAEKCA MOXe
Aa ce OKaxe CKbNO M TPYAHO 32 W3NbNHeHue. MopTdOonNMo MEeHWIKbPLT MOXE Aa W3nonssa
ONTUMU3AUMOHHU TEXHUKU, KATO CENEKLUMSA Ha OTAENHM NO3nUUMK OT MHAEKCa B NPONopLMK, KOUTO ce
pasnuyasar oT Te3u B WHaekca. YnoTpebaTa Ha TakMBa ONTUMMU3ALIMOHHM TEXHUKN MOXe Aa
yBEeNnuuv rpewkara npu cnejeaHe W Aa AoBeAe A0 PasnNUUHO npeactaesiHe Ha doHAa CNPsSIMO
MHpekca. Cublwo Taka CHLECTBYBAWW OrpaHUYeHus no unu Gbaewmn NPOMEHW B 3aKoHa W
perynauuute Ha BOpCOBO TbpryBaHWs (POHA NO OTHOLUEHWE Ha, HO HEe Ccamo, CbCTaBa,
KOHUEHTpaUMATa N HA4YMHa Ha OUEeHKa Ha aKTUBMTE, MOraT A0 AOBEAAT A0 HEeBBL3MOXHOCTTA Ha
doHaa Aa pennukupa MHAeKca HanbnHo. Cblyo Taka 60pcCoBO ThpryBaHuTe (OHAOBE Ha nasapw,
XapaKkrepusupaiyy ce C HUCKA NUKBUAHOCT, Ca WU3MOXEHU HA NO-FONAM PUCK OT rpelska npw
cneagaHe Ha MHAEKC.

Peghepermen uHdexc

Mpw Hanuuue Ha cvbuTHe, KoeTo 3acara MHaekca, Ha PoHAa MOXE @ Ce HAaNoXW 4a NPeyCcTaHOBU
3aKynyBaHeTO n 06paTHOTO u3kyrnyBaHe Ha asnose. MpeoueHkaTa Ha PoHAA CbLLO Moxe Aa 6bae
3acerHata. Mpu npoabmkaBawm npobnemn ¢ WHaekca, PoHALT We npeanpueme CbOTBETHK
AEeNCTBUA, KOUTO MoraT Aa HamansaT HeTHaTa CTOHOCT Ha akTueuTe Ha doHAa.

CucmemHu puckose

CucteMHuTe puckoBe 3aBUCAT OT obluTe KoneBaHwusi B MKOHOMMKATa M nasapute Kato usno.
®oHABLT He MOXe Aa BNMsie BbPXYy CUCTEMHUTE PUCKOBE, HO MM OTYUTa U ce cbobpassiBa C TAX.
PuckoBe, nopogeHwW OT NOMWUTWYECKATA W MKOHOMWYECKATa KOHIOHKTYpa, ca Bb3MOXHa
HecTabUNHOCT WNW BOEHHM Q[eiicTBUA B peruoHa. BeacteusTa w asapuute ca hakTopwm,
yCnoxHsaBalLu BCAKka cucTema 3a ynpaerneHue Ha puckoseTe. MNocneacTsusTa ca TpyaHo
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Excnam Cnoeakus CAKC KOCUTC BT®

expatcapital roduweH ¢hunancoe omyem

3a 200uHama, zaebpweauia Ha 31.12.2019 2.
11.®MHAHCOBU UHCTPYMEHTH (NPOABLINKEeHHUE)
PuckoB npodun u ynpaBneHue Ha pucka (NpoabInKeHue)

npeasngumMmn, HO A0CTHNBT A0 nHopMauvsa ¥ npunaraHeTo Ha cucrema 3a NPorHosupaHe U
OERCTBUS B €KCTPEMHMN CUTyaunmn ca Bb3MOXHU HAaYUHW 32 MUHUMU3UPpAHEe Ha OTpuULiaTenHus edexT.

12.CyeTOBOAHM NOSNIUTUKU U ONOBECTABAHUA

doHALT € Npunaran NocneaoBateNiHO 3HaYMMUTE CYETOBOAHW NONMUTWKMA, NPeacTaBern no-gory 3a
nepvoaa, NPeACcTaBeH B TO3U roavlLeH (OMHAHCOB OTuET.

CueToBoAHUTE NONUTHKW, NPUETU NPK UFOTBAHETO Ha rOANLLIHWA (PMHAHCOB OTYET, Ca B CLOTBETCTBUE C
MexayHapogHuTe CTaHaapTH 3a huHaHcoeo oTduTaHe (MCPO), npuetu oT EBponerckus Cuio3. PoHABLT
He e Bb3npuen no-paHo Apyru CTaHAapTy, ThNKyBaHWs N NONPaBK, KOUTO ca NyGnuKyeaxW, HO BCe OLLe
He ca B cuna.

MC®O 16 Jlnsunr, koiTo Bnu3a 8 cuna ot 2019r., Hama Bb3geicTeBre BbpXy FOAULWIHWUA (DUHAHCOB OTYeT
Ha ®oHAaa.

doHALT Npu3HaBa HUHAHCOB aKTUB UNK PUHAHCOB NacuB B CBOS OTYET 3a (PUHAHCOBOTO CLCTOAIHWUE
TOorasa v Camo Toraea, korarto CtaHe CtpaHa no 4oroBopHUTE yCroBus Ha TO3U UHCTPYMEHT

Knacudpumkauua v oueHssaHe

CovrnacHo MC®O 9, cneg MbpBOHAYANHOTO UM NPU3HABAHE ABLNTOBATE WHCTPYMEHTU CE OTJYMTaT Mo
cnpaseanuea CTOWHOCT B nevanbarta unu 3arybarta, amopTvsMpaHa CTOWHOCT unv No cnpaseanvea
CTOVHOCT B Apyr BceobxsaTteH poxoa. Knacudmkauusita ce 6asvpa Ha asa kputepusi: GusHec moaena Ha
doHaa 3a ynpaBneHWe Ha akTuBUTE W Aanu AOCTOBOPHWUTE NAPUYHW NOTOUW OT WHCTPYMEHTa
npefcTaBnABaT ‘camo NNaLlaHWs Ha rNaBHuLa U NUXBA’ NO HeMnoraceHaTa cyMa Ha rnasHuuara.

OueHkara Ha GusHec mogena Ha PoHAa Ce U3BLPLLIBA KbM AaTaTa Ha MbPBOHAYANHOTO Npunaraxe, T.e. 4
siHyapu 2018 r. OueHkaTa aanu AoroBOpHUTE NapudHKU NOTOLM NO ABLNTOBUTE MHCTPYMEHTU Ce ChCTONAT
camo OT rnaeHvua 1 nNuxea ce Npasy Bb3 OCHOBA Ha hakTuTe 1 0BCTOATENCTBaTa KbM MbPBOHA4aNHOTO
ApU3HaBaHe Ha aKTuBUTE.

UanckeaHuaTa KeM knacudmkaumsita v oueHsaHeto Ha MCOO 9 He 0ka3BaT ChLECTBEHO BNMSHUE BbPXY
doHAg, Kato TO NPoAbMXaBsa fa oTyuTa Mo CNPaBeAnBa CTOMHOCT BCUYKW (PMHAHCOBW aKTWUBW, npeguv
TOBa OT4MTaHW NO CNpaBeANNBa CTOWHOCT cbrnacHo MCC 39.

3a pa ce onpeaeny KareropusTa Ha knacudukauma U oueHka curnacHo MCOO 9 Beuuku puHaHCOBM
aKTUBW, C U3KNIOYEHNE Ha KanuTanoBN UHCTPYMEHTU W AepuBaTy, cneasa Aa 6baat OLieHeHn Bb3 OCHOBa
Ha komGuHauwus ot GusHec moaena Ha PoHAa 3a ynpasrieHne Ha akTUBUTE U AOrOBOPHUTE XapaKTEPUCTUKN
Ha NAPUYHWA NOTOK HA UHCTPYMEHTUTE.

KaTteropuuTe 3a oLeHKa Ha (OMHAHCOBMN aKTUBY Ca CNeaHVTE:

TouproeckuTe B3eMaHW] W [pyrute HeTeKylwM B3eMaHus (T.e. B3eMaHWs OT CBbp3aHu NpeanpusiTus,
B3EMaHWA NO THLProOBCKN KPEeaUTW v Apyry), Knacuuumparsn Kato Teproecku B3eMaHus 1 THProBcku v
ApyrM HeTekylin B3emaHus keM 31 aekemepu 2019r., ce AbpXaT € Uen NonyyYaBaHe Ha OOrOBOPHUTE
napuy4Hn NoToLM U BOAAT A0 NAPUYHW NOTOUM, NpeacTaBnasalyy camo NnawaHna Ha rnasHula u nuxea.
Cuutano ot 1 sHyapu 2018 r. Te ce knacuduumpar 1 oueHsBaT Kato [bnroBu WHCTPYMEHTW NO
amMopTusnpaHa CTOMHOCT.
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Excnam Cnoeakusi CAKC IOCUTC BT®

eXPatcapita| ToduweH cpunancoe omuem

3a eoduHama, 3aebpweawia Ha 31.12.2019 a.

12. CyeTOBO4HM NONMUTUKM M ONOBECTABaHUA (NPOABIKEHUE)

12.1 PUHAHCOBY UHCTPYMEHTHU

o KOoTupaHuTe KanuTanoBu WHBECTWLMM ca knacuduumpaHu kato OPUHAHCOBW aKkTMBW No
cnpaBeAnMBa CTOMHOCT B nevandara unu 3arybara cuutaHo ot 1 asyapw 2018 .

OueHkxa Ha 6usHec moden

doHALT aeduHUpa cneaHuTe GusHec Moaenu 3a ynpasneHue Ha hrUHaHCOBK aKTUBMK:

o BusHec mogen, uusTO Len e aktveuTe ga Gbaar Abpxauu 3a Aa ce cubepar AoroBopHUTE
napuyHKU noTouu. BkniouBa aKTVBW, KOUTO Ce ynpaBnsBar 3a Aa ce cubepar AorosopHUTe
nNaLlaHus Npes Lienus CPoK Ha MHCTPYMEHTa;

o bwusHec Mopen, YMATO Uen e peanusupade Ha NapuyHW NOTOUWM MNocpeacTesoM npogaxba Ha
aktuea. Knacuduumpar ce Tesn (hpuHaHCOBM aKTUBK, 3a KOUTO POHALT UMA HAMEPEHUe Aa cneau
TEKYLLIO TAXHaTa cnpaseansa CTOMHOCT, KOSTO € B OCHOBaTa Ha PELLEHVSTA 32 U3BLPLIBaHE Ha
caenku no nokynko-npoaaxba; Hanuue ca CBMAETENCTBA 3@ aKTWBHA OEWHOCT NO MNOKyNka u
npoaaxba; AOroBOPHUTE NApPUYHN NOTOLW OT aKTMBA He Ca CbCTaBEHW €AUHCTBEHO OT NNaLaHus
NO rNasHULUA ¥ NUXBa; CLOUPaHETO Ha AOrOBOPHUTE NapUYHU NOTOLM OT TaKMBa aKTUBW Ca CamMo
B AONbIIHEHME KbM NOCTUraHETO Ha OCHOBHATa LN — peanusupaHe Ha NapuyHW NoTouu OT
npogaxta

Kameaopuu Ha oyeHsigaHe Ha (huHaHCOBUMeE aKmueu u nacueu

®oHabT Knacuduumpa U oueHsBa ¢8OSt NOPTMEHN No cnpaseanuea CTOWHOCT npe3 nedanbara unw
3arybara, Tbil KaTo ca AbpwaHu B GU3HEC mMoAen, B pamkuTe Ha KOWTO Ce M3BbLPWBA OLeHKa Mo
cnpaseanuea CTOMHOCT Npes nevantara unu sarybara n doxga ynpaensea hMHaHCOBUTE aKTWUBM C Len
peanusnpaHe Ha napu4Hn NOTOUM NOCPEACTBOM NpoaaxbaTa Ha aKTvBUTe.

doHABT Knacudmympa BIEMaHWUSITa CY NO amopTU3MPaHa CTOHOCT, Thil KaTo Ca AbpXaHU B pamMkuTe Ha
GusHec Mogern, YASITO Len e akTeuTe Aa 6baar AbpXaHu, 3a aa ce cubepar AOrOBOPHUTE NapUYHW
notouw. POHALT Knacuduumpa pUHAHCOBUTE CH NACUBM, KaTO TLPFOBCKU 3a4b/MKEHNS, OLIEHABAHW No
amopTH3anpaHa CTONHOCT.

PDUHAHCOBH aKTUBKU U NACUBKU
Tupeoecku e3emMaHus u 3a0bJ/DKeHUs (aMopmu3upaHa cmoliHocm)

THproBCckM B3EMaHWA U 3aAbIMKEHUN BKNIOYBAT HeAepvBaTUBHN (DUHAHCOBM akTMBM C IMKCUPaHW vNnK
onpegensemn NNawaHus, KOUTO He ca BN KOTUPaHW Ha aKTMBEH Nasap, PasnUYHA OT Te3u:

o Kkouto POHALT Bb3HaMepsBa Aa Npoaaae BeaHara unv B 6nusko Gbaelle;

o kouUTO OOHALT, NPU NbPBOHAYANHO NPU3HaBaHe, € onpeaenun no cnpaeseanMea CTOMHOCT npe3
nevan6ara unu 3aryGara unu Kato Ha pasnonoxexue 3a npogaxta;

¢ 32 KOUTO POHABLT He MOXE @ Bb3CTaHOBM NO CHLUECTBO LAnaTa Cu NbpPBOHaYanHa NHBECTULINS,
nopagy pasnuyHa NpuumMHa OT TasW B PesynTaT OT BollaBaHe Ha eKCMO3WLMATA, KOSTO e
onpeferneHa KaTo Ha pa3nonoxeHue 3a npogaxda.

QuHaHcoesU akmueu u huHaHcosU nacueu no cnpaeednuea cmoliHocm npe3s nevanbama unu
3azybama

PuHaHCOBUTE aKTMBWU W (PUHAHCOBMTE NACUBU 8 Tasn KaTEropus Ca TE3W, KOUTO He ca AbpXaHu 33
TbprysaHe unu KouTo 3aAbLIKUTENHO ce uanckea Aa 6bAaT oLeHABaHW No CnpaBeAnvBa CTOMHOCT Npes
neyanbarta wnu 3ary6ara cernacHo MC®O 9. MNpu nbpeoHaYanHO npuaHasaHe, YNpaBnsiBaLLOTO
OPYXECTBO Onpefiens UHCTPYMEHT No CnpaBeanvea CTOWHOCT npe3 nedanbara unu sarybara, korarto e
U3NbNHEH einH OT crefHUTe Kputepun. Tasu Kareropmsauus ce onpeaens Ha HUBO UHCTPYMEHT.
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Excnam Cnoeakusi CAKC OCUTC BT®

expatcapita' roduwen puraHcos omyem

3a 200uHama, 3aebpweawia Ha 31.12.2019 a.

12. CyeTOBOAHM NONMTUKN U ONOBECTABAHUA (NpoABLIKEeHUe)

12.1 DUHAHCOBMK MHCTPYMEHTH (NpoABLIHKeHune)

o  OnpepensHeTO eNUMYHIPA UNW 3HAUMTENHO HaMansaBa HeNoCnNeaoBaTeHOTO TPETUPaHe, KOETO
uHauye B1 BL3HVKHAMIO OT M3MEpPBaHETO Ha aKTUBMTE UNW NacueuUTE WNKW OT NPU3HABAHETO Ha
nevantu unu 3arybu or Tax Ha pasnuyHa 6asa, unm

o [lacueuTe ca YacT OT rpyna ouHAHCOBM Nacusw (MW PUHAHCOBY aKTUBK, UNW U ABETE), KOUTO ce
yNpaBnsBar u peaynTaTuTe oT TsX ce oueHsBaT Ha 6a3a cnpaBeAnvBa CTONHOCT, B CLOTBETCTBUE
C [OKYMEHTUPEHO ynpaBneHne Ha pUcka U UHBECTULIMOHHA CTPaTerys, unm

e 3agbiXeHusATa, CbabpXaLLM €4WH UK NOBEYE BHEAPEHN AEPUBATU, OCBEH aKO TE HE NPOMEHSAT
CBLLECTBEHO NAapUMHWATE NOTOUW, KOUTO WHaYe Guxa Gunu HeoBXxoawumm OT AOroBOpa UMK € ICHO,
NpY ManbK UM HUKaKbLB aHanus, Korato CXOAEH WHCTPYMEHT MbPBO CE CUUTA, Ye PasaensHeTo Ha
BHeApeHus fAepusaTtus (M) e 3abpaHeHo.

®UHAHCOBUTE aKTUBYW U (hUHAHCOBMTE NacWBK NO CNpaBeanMBa CTOMHOCT Npes nevyanbara wnu 3arybara
ce OTyMTaT B OTYeTa 3a (bMHAHCOBOTO CLCTOSHWE MO ChpaBeAnwWBa CTOMHOCT. [pomenuTe B
cnpaBeAnuBarTa CTOMHOCT Ce oTuMTaT B nevantara u sarybara.

Mpuxogute OT AUBUAEHTU OT KanNUTANOBW WHCTPYMEHTW, OTYETEHW NO CnpaBeAnuBa CTOWHOCT npes
neyanGara wnu 3ary6ara, ce oTHacAT B nevanbtara wnu s3arybara KaTto Npuxoan OT AENHOCTTa, KoraTo e
yCTaHOBEHO NPaBoTO Ha nnaLlaHe.

O6e3yeHka Ha (huHaHCOBU aKmueu

MC®O 9 usucksa PoHABT Aa 3aNMCBa KOPEKTUB 32 OMaKBaHW KPEAUTHW 3arybu 3a BCUMKK HMHAHCOBW
aKTUBK, KOUTO He Ca AbPXaHWU No cnpasenueBa CTONHOCT npe3 neyanBara unu sarybara. KopektusbeT ce
OCHOBaBa Ha ovakBaHwTe 3arybw, CBbpP3aHU C BEPORTHOCTTA OT HEW3NbIHEHWE npes creasawure
ABaHafleceT MeceLa, OCBEH aKO He € WMano 3HaYUTENHO YBENUYEHUe Ha KPeAWTHWS pUCK cnen
Bb3HUKBAHETO Ha aKTMBA.

YnpaensasawoTto APYXECTBO U3BbpLIBA NEpUOAMYEH nNpernes 3a uHAMKauMM 3a obesueHka Ha
6anaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KaKTo cneasa:

®  B3eMaHusl — KbM Kpasi Ha BCekW Mecel| Npy U3roTBAHe Ha Mece4HuTe OUHAHCOBKN OTYETH KbM
PBKOBOACTBOTO,

®oHALT Npunara oNPOCTEH NOAXOA 3a 0be3UeHKa 3a TbProBCKUTE B3EMaHUs, NPU KOUTO KOPEKTUBLT 3a
KpeauTHU 3arybu ce onpeaens Bb3 OCHOBA Ha OuYaKBaHUTE KPeAWTHW 3arybu 3a Uenus CpoK Ha
UHCTpyMeHTa. M360pBT Ha ONPOCTEHUS NOAXOA € CreACTBME Ha cneLnduKUTe Ha Tean (UHAHCOBY aKTUBU
W MaTpuuarTa 3a onpeaensHETO Ha OYaKBaHWUTE KpeauTHW 3arybu 3a Tesu omHaHCcoBY akTvem ce Basvpa
OCHOBHO Ha A0NYCHATW NPOCPO4USI MO NEPUOAU NO OTHOLLIEHWE 3ary6aTa Npu HeU3MbITHEHVE.

duHaHCoBUTE aKTUBW Ce Knacuduumpar B Tpu asn crnopes NPOMEHUTE B KPEOWTHOTO KaYecTBo Ha
KOHTpareHTa / MHCTPYMEHTa:

e asa 1 (,peaosHN") — Knacupuumpat ce buHaHcoBU akTueM 6e3 MHAMKAUVMA 33 YBeNuYeHne Ha
KpeauTHUA PUCK CRPSIMO NbpBOHAYASTHATA OLIEHKA.

e (basa 2 (,c HapyweHo obcnyxsaHe")- knacumumpar ce (PUHAHCOBU aKTUBU CbC 3HAYMMO
yBENUYeHVe Ha KpeauTHUA puck, Ho 6e3 obekTreHK JokasaTencTea 3a obesleHka / ocHoBaHUA 3a
noHacsiHe Ha 3aryou (,B HeusrbnHeHue");

e asa 3 (,B HeuanbNHeHue") — knacuduumpar ce PUHaAHCOBU AKTUBU CHC 3HAYMMO yBENnYeHue
Ha KpeauTHUA pUCK 1 C 0OEKTUBHK [OKa3aTencTea 3a Hanuyne Ha obesleHka (akTuem, 3a KOUTo
Hanuue ,HenanbnHeHne").

B cnyyauTe, korato ca Hanuue WHAWKauun 3a oGealeHKa ce U34YUCNABA BL3CTaHOBUMATA CTOMHOCT Ha
aktusute. 3arybute otT obesueHka ce OnpeAenAT KaTo pasnuka Mexay OT4eTHata CTOMHOCT Ha
(pVHAHCOBUA aKTUB U HErOBaTa OLUEHEHa BbL3CTaHOBMMA CTOWHOCT U Ce Npu3HaBsaT B nevantarta wnu
3arybara. Korato nocneagatym cu6utus 4OBEAAT 40 HAMArNEHWUE Ha Beye OTUETEHM 3aryGm ot obesLieHka,
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Excnam Cnosakuss CAKC OCUTC BT®
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12. CyeTOBOAHU MONMUTUKY ¥ ONOBECTABAHUA (NPoABLINKEHUE)
12.1 ®uHaHCOBU UHCTPYMEHTH (NpoAbINKEeHue)

KopekuusiTa ce oTyuTa npe3 nevanbara wnu sary6ara.
Lepusaty, OTYMTaHM NO cnpaBeAnuBa CTOWHOCT B neyan6ara unu 3ary6ara

PoHALT HE CKNIoYBa CAENKW C AepuBaT.
duHaHCOBU aKTUBU UINK qmuancoau nacuBU, AbpPXaHU 32 TbpryBaHe

POHABLT He OTYMTa (PMHAHCOBM aKTUBU UMK (PMHAHCOBU NACUBY KATO AbPXaHU 32 THPryBaHe.
Data Ha npu3HaBaHe

®UHAHCOBUTE aKTUBW W NACUBY, C U3KNIOYEHUE Ha KPEaUTH N aBaHCW, MbpPBOHAYAINHO Ce NPU3HABAT Ha
jartarta Ha caenkara, T.e. Ha aartara, Ha KosTo POHALT CTaBa CTpaHa Nno AOrOBOPHUTE pasnopeadu Ha
VHCTpYyMeHTa.

Horoeopu 3a NOKyNnka unu npogaxba Ha hMHaAHCOBW aKTUBW, KOUTO U3UCKBaT ypexqaaHe Ha caenkute B
pamkuTe Ha 06M4aitHOTO Bpeme, yCTaHOBEeHO OT nNasapHuTe npasuna, nni cnopasymeHvue ce npusHaear B
OTYETa 3a (PMHAHCOBOTO CHCTOAHME Ha AaTara Ha ypexnaaHe.

MbpBOHAaYANHO NPU3HaBaHe Ha GUHAHCOBU MHCTPYMEHTH

an NbpPBOHAYANHOTO UM MpU3HasaHe (bVlHaHCOBMTe akTuen Ha ¢oHpa ce Knacuduuympar karo
Takuea, KOUTO BNOCNeACTBNE Ce OUEeHABAaT NO crpaseanuea CTOAHOCT B neyanbarta wnu 3arybara.

busHec mogensT Ha ®oHAa 3a ynpasneHue Ha hUMHAHCOBUTE aKTUBM Ce NO30BaBa Ha HauuHa, no
KONTO TOW pennukupa pedepeHTHUs uHaekc SAX He3aBMCMMO OT HeroeaTa nocoka. busHec
MoAensT onpefens fanu nNapudHWTE NOTOUM We Bb3HWKHAT B pesynTtar Ha cbbupaHeTo Ha
AOroBOPHU NAapu4HU NOTOUM, npoaaxba Ha huHAHCOBUTE aKTUBW, UNW U ABETE.

Mpn nbpBOHaA4YanHOTO nNpusHaBaHe POHABLT OUEHSABA B3EMaHMATA, KOWTO HSAMAaT CbllUecTBeH
KOMNOHEHT Ha (buHaHCUpaHe, No CbOTBETHATA LieHa Ha caenkara.

Mocneasauwo oueHsBaHe
®uUHaHCOBM aKTUBM NO CPaBEANMBA CTOWHOCT B nevantarta unv 3arybara

duHaHCOBUTE aKTUBM MO CNpaBef/iBa CTOWHOCT B nevanGata wnu 3ary6aTta BKMIOYBAT (PUHAHCOBU
aKTVBW, AbPXaHu 33 TbProBUA U (OUHAHCOBU aKTUBW, ONPeAENEHN NPU MNbPBOHAYANHOTO UM NPU3HABaHe
KaTo Takvea No cnpaBeAnvBa CTOMHOCT B nevanGata wnu 3aryBara, unu (UHAHCOBU aKTUBU, KOWUTO
3aABMKUTENHO Ce W3NCKBA Aa ObAaT OLeHABaHU NO CrpaBeanuBa CTOMHOCT. DUHAHCOBUTE aKTUBK ce
Knacuchuumpar Kato AbpKaHu 3a TbProBWsl, ako ca npuaobutn ¢ uen npopaxGa wnu NOBTOPHO
npuaobusaHe B KpaTbk CPOK. PUHAHCOBM aKTUBM C NAPUHHN NOTOLMW, KOUTO HE NPEeACTaBNABaT eANHCTBEHO
nnatyaHvs No rmaBHMLaTa U NUXBaTa, ce Knacuduumpar v oLeHsBaT no cnpaseanvsa CTOAHOCT B
nevan6ara wnu 3arybara, HesasucuMo OT GusHec mogena. HesaBucuMo OT KpuTepuuTe 3a Sbhrosute
WHCTPYMEHTH, KOWTO cneapa Aa 6baat knacudouuvpaly No amopTMaMpaHa CTOMHOCT Wik No cnpaseanuea
CTOIHOCT B Apyr BCeoBXBaTEH A0X0A, KaKTO € ONUCAHO NO-TOpe, ALNTOBUTE UHCTPYMEHTU MoraT Aa Gbaar
OnpeAerneHm kaTo Takuea No CNpaBeAvMBa CTOWHOCT B nevantara unu sary6ara npu MbPBOHAYanHoTO MM
npu3HaBaHe, ako Taka ce eNMMMHUPa N Ce HamansBa CbLUECTBEHO CHETOBOAHOTO HECHLOTBETCTBUE.

®UHAHCOBM aKTMBW NO CNpaBeanvBa CTOWHOCT B NevanBara wnu 3arybara ce OTHacsT B oTdeTa 3a
(pVHAHCOBOTO CLCTOSHIUE NO CNPaBeAnMBa CTOMHOCT, KAaTO HETHUTE NPOMEHU B CNPaBeAIMBATa CTOWHOCT
ce Npu3HaBar 8 OTYeTa 3a 4OXOavTE.

Tasn kateropvs BKMIOYBa AEPUBATUBHA UHCTPYMEHTU U PErUCTPUPaHU 3a TbProeusi Ha hoHaoBw Gopcu
KanuTanoBy MHCTPYMEHTH, kouTo PoHAa He e u3bpan HeoTMEHUMO Aa Knacuduuupa KaTo Takuea no
cnpaBeanvBea CTOMHOCT B Apyr BceobxBaTer Aoxoa. [UBuAEHTUTE MO TakMBa KanuTanoBu MHCTPYMEHTH
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12. CueToBOAHU NONUTUKKN U ONOBECTABAHUA (NPOABLIKEHUE)

12.1 ®uHaHCOBU UHCTPYMEHTHU (NPOaBLIKEHUE)

CbLLO Ce Npu3HaBaT Karto Apyrv Npuxoan B otyeTa 3a aoxoaute, korato 6bae yCTaHOBEHO NpaBoTO 3a
nony4yaeaHe Ha nnawjase.

OrnucBaHe Ha HPMHAHCOBYM aKTUBYU U NACUBU

®UHAHCOB aKTWB (MNW, KOraTo € NPUMOXKMMO, YacT OT (hUHAHCOB aKTUB UNWU YacT OT rpyna OT CXOAHM
(bvHaHCOBN aKTvBu) Ce OTnMCBa (T.e. Ce npemaxsa OT OTYeTa 3a (DMHAHCOBOTO CHLCTOSHWE Ha
[pyXecTBoTo), rMaBHO KOraro:

¢ [pasata 3a nony4aBaxe Ha Napu4HUTE NOTOLW OT aKTuBa ca U3TeKknu; unn

e npaBata 3a NonyvaBaHe Ha Napu4yHK NOTOUM OT aKTMBa Ca MpexsbpreHn unu doHga e noen
3aAbMKEHVETO Aa NNAaTU HAaMBLNHO NONYYEeHUTE NapuyHu NoToum, 6e3 cbllecTBeHa 3abaBa, KbM
TpeTa cTpaHa ypes CropasyMeHue 3a NpexsbpnsHe; Npy KOeTo unu (a) oHaa e Npexsbpnun B
3HauMTENHA CTENEH BCUYKU PUCKOBE W MON3W OT COBCTBEHOCTTa BBbPXY akTuea, unu (6) donaa
HUTO € NPexXBLbPNUN, HUTO € 3anasun B 3HAYUTENHa CTEeNeH BCMYKW PUCKOBE W MOonsu OT
coOCTBEHOCTTa BbpXY aKTUBA, HO HE € 3anasunio KOHTPOMa BbpXy Hero.

Koraro ®oHaa e npexsbpnun npaearta cu 3a NonyYasaHe Ha NapuMHY NOTOLM OT aKTuBa UNK e BCTLIUIMO
B CNopasyMeHWe 3a NpexebpnsiHe, TON NpaBu OLEHKa Ha TOBAa Aanu U OO0 Kakea CTeneH e 3anaswn
PUCKOBETE 1 NON3WUTE OT COBCTBEHOCTTA.

Koraro Toi HATO € NpexBbpNun, HATO € 3anasust B 3HaYUTENTHa CTENeH BCUUKA PUCKOBE W MON3K OT
coGCTBEHOCTTA BbPXY (HMHAHCOBMS aKTUB, HUTO € MPEXBLPNA KOHTPONA BbPXY HEro, TO NPOAbLKaBa
Aa Npu3Hasa NPexXBbPNEHUS aKTuB, A0 CTENeHTa Ha NPOABLIMKABALLIOTO CU y4acTue B Hero. B To3u

cryyaii ®oHAa NpuU3HaBa N CBBLP3AHOTO 3aabIkeHUe. NPeXBbPNEHNAT aKTUB U CBLP3aHOTO

3aabikeHue ce oLieHsiBaT Ha 6asa, KOSITO OTpasfABa NpasaTa u 3aabimKeHusTa, kouto doHaa e 3anaavn.
MpoabmkasaLLo yvacTue, KoeTo e noA hopMaTa Ha rapaHLMs BbPXy NPEeXBLPNEHNS aKTUB, Ce OLIeHABa
no no-Huckara oT nbpBoHaYanHata GanaHcoBa CTOWHOCT Ha aKkTMBa W MakcuManHarta cyma Ha
Bb3HarpaXXAeHWETO, KOETO MOXe Aa ce usncka doHaa aa usnnatw.

Komneﬂcupane Ha (PUHAHCOBM aKTUBYU U NACUBH

duHaHCcoBUTE aKTUBK M NacvBW ce HeTupar, a HETHaTa CTONHOCT Ce OT4YUTa B OTJYET]A 33 thvHaHCOBOTO
CbCTOAHUE, Korato POHALT MMa BNA3NO B CUNA 3aKOHHO NpaBo Aa HeTUpa NpuU3HaTUTE CTOMHOCTU, a
caenkuTe ca npeasmaeHy aa 6vaar ypeaeHu Ha HeTHa OCHOBa.

11.2 OueHnBaHe Ha cnpaBeanuBa CTOWHOCT

®oHABLT W3MepBa WMHBECTUUUUTE CUW BBB (PUHAHCOBM WMHCTPYMEHTWU, KATO WHCTPYMEHTU Ha
cobcTBeHus kanutan, obnurauum v Apyru NMXBEHN UHBECTULINY NO CNPaBEANMNBa CTORHOCT Ha BCAKA
oTYeTHa gara.

Cnpasegnusara CTOAHOCT € LieHaTa, koaTo 61 Guna nonyyeHa 3a npoaaxba Ha akTMB unu nnaTtexHa
3a NpexeBbpnfaHe Ha nacue NO MeXAy NasapHUTE Yy4YacTHULUM KbM [ataTta Ha uv3mepBaHe.
N3mepsaHeTo Ha cnpaseAnvBaTta CTOWHOCT Ce OCHOBaBa Ha NPelnonoXeHWeTo, Ye cAenkarta 3a
npodaxba Ha akTuBa UNK NPEXBBLPNAHE Ha NAcKBa Ce U3BBLPLLBA UNW HA OCHOBHWA Na3ap Ha aKkTuBa
Wnu nacuea vnu, NP NUNCa Ha OCHOBEH Nasap, Ha HaW-U3roAHUA nasap 3a akTuea wnu nacusa.
OCHOBHUAT Wnn Haii-u3rogHUAT nasap Tpsbea aa 6bae AocTbneH 3a doHga. CnpaBeanusara
CTOWHOCT Ha aKTuBa WnW nacusa Ce W3MepBa, KaTo Ce M3NOoN3BaT MPeAnofioXEeHWATa, KOWTO
yYacTHUUUTE Ha naszapa Guxa nsnonssanu, KoraTo ueHooGpa3lyBaHe Ha akTUBa WNK NacuBea, KaTo ce
nprvemMe, Ye y4acTHUUNTE Ha Nasapa AeWCTBaT B Ha-AOOPUA CM MKOHOMUYECKN MHTEPEC.

CnpaBeAanaTa CTOMHOCT Ha cwachoam'e WHCTPYMEHTW, TbpryBaHu Ha akKTUBHU Nasapu KbM
OT4eTHaTa pAarta, ce OCHOBaBa Ha TAxHaTta KoTuposka, Ges apucnanaHe Ha TPpaH3aKuuoHHUTe
pasxoan. 3a BCUYKK OCTaHanu uHaHcoBM WHCTPYMEHTW, KOUTO HE Ce TbpryBaT Ha aKkTuBeH na3sap,
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12. CyeTOBOAHM NOSIUTUKK U ONOBECTABAHUA (NPOABLIKEHUE)

12.1 ODUHAHCOBY MHCTPYMEHTHU (NpoALIKeHMe)

cripaBeanMBaTa CTOWHOCT ce onpeaAens ¢ NOMOoWTa Ha OLEHUTENCKN TEXHUKA, KOUTO Ce CUMTaT 3a
noaxoasLwu npu aaaeHuTe obcToaTencTea. TEXHUKUTE 3a OLIEHKa BKIIOYBAT NasapHus noaxopa (T.€.
C MOMOLLTA Ha CKOPOLHWA NasapHW TPaH3aKUWWM, KOpUrupaHn cnopea HyXauTe v npenpartka KbMm
TeKyLWua nasap CTOAHOCT Ha APYr MHCTPYMEHT, KOWTO NO CbLECTBO € CLLUWUAT) U NOAXOALT 3a 40X0A,
(T.e. AMCKOHTMPaH MNapuyeH NOTOK aHanu3WM M MOAenu 3a uUeHoobOpasyBaHe Ha onuuu, KaTo
U3MON3BaT Bb3MOXHO Ha#-MHOrO HanMU4YHK U NOAKPENALM Na3apHU AaHHK).

12.2 OueHnBaHe Ha cnpaBeANuBa CTOMHOCT

3a aKkTMBKM W nacueK, KOUTO Ce OUEHABAT MO CNpaBeanvBa CTOWHOCT Ha nNepuoanyHa OCHOBA,
doHABLT onpeaens TpaHchepy Mexay HUBaTa B fiepapxusTa, Ypes NPeoLeHKa Ha KaTeropusaumaTa
(BBb3 OCHOBA Ha HAN-HUCKOTO HWUBO, KOETO € BaXeH 3a U3MepPBaHEeTO Ha cnpasennueara CTOHOCT
KaTo LANO0) U CMATA, Ye NPEXBbPAAHUATA Ca HACTLNWAN B HAYANOTO 3a BCEKU OTHETEH NepUoA.

12.3 dynkuuoHanHa sanyTa U Banyta Ha npeacraBsaHe

®yHKUMOHanHaTa BanyTa e BanyTata Ha NbpBUYHATA WKOHOMUYECKa cpefa, B KOATO OHALT
onepupa. [lanosete Ha ®oOHAA Ce u3fasaT B €BpO, HETHATa CTOWHOCT HA aKTUBWTE Ha eauH ASN U
LeHaTa Ha 06paTHOTO U3KynyBaHe ce U34UCNABaT B €BPO, NOPaAU Tasn NpUYMHA (hYHKUMOHaNHaTa
BanyTa Ha doHAa e eBpo.

Toan cmHaHcos oTueT e npeacTaBeH B 6bnrapcku nesa (BGN). Lisnara dvHaHcoBa uHdopmauus,
npeacTaseHa B NeBa € 3akpbrneHa Ao XUNsAa, OCBEH KOraTo e NOCOYEHO Apyro.

Ot 1 sHyapu 1999 roamHa o6mMeHHUAT Kypc Ha 6bnrapckus nes (BGN) e cukcupaH kem espo (EUR).
Mopagn Tasn npuuvHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BanyTHWU PasnuKw,
Bb3HUKHaNN OT M3non3saHeTo Ha Gbnrapckua nes kaTo BanyTa Ha npeAacTaBsHe. OGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

12.4 Cpenku B yyxaecTpaHHa Banyrta

Caenkure, 0CHLWIECTBEHN B HYXAECTPaHHWU BanyTh, Ce TpaHcdopMupar B neBa No ouumanivTte kypcose
Ha BHb 3a feHa Ha caenkata. Beuuki akTUBM U Nacueu, AEHOMUHUPaHU B Yy)XXAeCTpaHHa BanyTa, ce
NPEeOoLIEHABAT eXXeHEBHO.

12.5 MNpasuna 3a onpenensHe HeTHaTa CTOMHOCT Ha aKTMBUTe Ha oHAa

HeTHaTa CTOWHOCT Ha aKTuBuTe e obLyaTa CTOMHOCT Ha BCUYKKM aKTUBM B NopTdheiina, HamaneHa ¢ BCUYKK
3aabmkeHua. PoHABT npunara npaswuna 3a onpeaensiHe Ha HeTHaTa CTOWHOCT Ha aKTUBUTE, KaTto
paspaboTteHaTa METOAONOMMA 3a ONPeAensHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ce OCHOBABa Ha:

e CHLOTBETHUTE pasnopenbu oT npasunara un npocnekra Ha PoHAa;
e CbOTBETHUTE 32KOHOBMU pasnopenﬁu 1 HOpMaTuBHUTE aKToBEe NO NpUuNaraHeTo UM,
* CbOoTBETHUTE pa3nope.q6vn Ha C4eTOBOAHOTO 3aKOHOA4ATENCTBO;

*  MPUNOXEHWUETO Ha OOWONPUETH OLLEHBYHN METOAMN.

HeTHata CTOMHOCT Ha aKTUBWTE Ha eOuH OAN e OCHOBa 3a onpeaensiHe Ha eMUCHOHHATa CTOWHOCT M
ueHara 3a obpatHO U3kynyeaHe Ha eauH asn Ha doxga. Emutupanute asnoee ce oTunTaT no HoMMHanHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha POHAAE Ha efnH AN ce U3YUCIABA KaTo HeTHaTa CTOMHOCT
Ha aKTVBUTE ce pasaenu Ha 6pos u3aaaeHn aanoee.
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12. CueToBOAHKM NONUTUKU U ONOBECTABAHUA (NPOALINKEHUE)

12.6 Pa3xogu

PasxoavTe ce npusHasar B nevantv 1 3arybu 3a nepuoaa, Npes KOUTO ca Bb3HWKHAMW, HE3aBUCVMO OT
napuyHuTe Nnawaxus. Bewdkv pa3xoaw, CBbp3aHu ¢ AeHOCTTa Ha POHAA, BKNIUATESNHO pasxoauTe 3a
Bb3HarpaxxaeH1e Ha YnpaensBalloTo APYXECTBO U Ha BaHkaTa aenosutap ce NpusHaear B nevyantv
3ary6um Ha NpUHLUMNA Ha TEKYLLIOTO HaunCnsBaHe.

MpeknTe pasxoau Ha NpuUTeXaTenuTe Ha AANoBe, CBbP3aHK C NOKYNKaTa n 06paTHO U3KynyBaHe Ha ASnose
ot doHpa ca nocovenu B MNpocnekra Ha PoHaa.

Takcu U KOMUCUOHM

Pasxog 3a Takcu ¥ KOMUCUOHW ce NpuaHaear B nevyanbara u 3arybara ¢ U3BbPLUBAHETO Ha CbOTBETHUTE
ycnyru.

12.6 Janbumn

DOHALT KaTo BUA KONEKTUBHA MHBECTULIMOHHA CXeMa, AonycHaTa Ao NyGnuyHo npeanaraqe B Penybnuka
Bwarapus, nonsea npedpepeHUManHo AaHBYHO TpeTupaHe Kato nevyanata My He ce obnara c
KOpNOpaTUBEH AaHBK.

12.7 OcHoBeH kanutan. EMutupaHe u o6paTHO u3KynyBaHe Ha aanose

OCHOBHUAT KanuTan e NPeacTaBeH MO HOMUHANHATA CTOMHOCT Ha U3NAAeHWUTE W NNaTeHu ASnoBe Ha
doHpa.

POHABLT emMuTVpa AAMOBE NO EMUCUOHHA CTOMHOCT BCeku paboTeH AeH. EMUCHOHHAaTA CTOMHOCT Ha eauH
Asn ce dopmmMpa OT HeTHaTa CTOWHOCT Ha aKTUBUTE Ha €AWH SN NMIOC Pasxoau NO eMUTUPAHETO.
Pasnukata mexay HeTHaTa CTOWHOCT Ha aKTUBUTE Ha €ANH ASAN W HOMUHANHATa CTOMHOCT Ha €AUH AsN ce
OTYNTa KaTo NpemMuiiHn pesepsn. B 3asucumocT ganu GOHALT eMUTUpa AANOBETE CY NOA HOMUHAM UNK
HaQ HOMWHan, pasnukata A0 HOMWHANHaTa CTOWHOCT Ce MOCOMBA CHLOTBETHO KaTo OTOWMB Wnu
NONOXUTENHA NPEeMUs NPY EMUTUPAHETO Ha Asnose. POHALT UMa 33ABLIMKEHNETO Aa U3KynyBa o6paTHO
CBOWTE AAN0BE OT NPUTEXATENUTE UM.

12.8 MapuuHu cpeacTBa U NAPUYHN €KBUBaANEHTH

MapuuHuTe CpeacTBa U KPaTKOCPOYHUTE AENO3UTU B OTYETa 3a (PUHAHCOBOTO CBCTOSHUE BKMOYBAT
Napu4HN CPEACTBa No BaHKOBU CMETKM, B GPOIA 1 KPATKOCPOYHU AENO3UTH C MbPBOHAYANEH Naaex ot Tpy
Wnn No-Marnko meceua. 3a uenuTe Ha OTYETa 3a NAPUYHUTE NOTOLM, NAPMYHUTE CPeACTBa W NapUYHUTE
€KBMBAreHTW BKNIOYBAT Napu4HUTE CPEACTBA M NapWU4HW EKBMBAMNEHTH, KaKTO Te ca AetUHNpaHN Nno-
rope.13. MpomMeHu B CHETOBOAHUTE NONUTUKY U ONOBECTABAHUS

12. MpomeHu B C4eTOBOAHUTE NOSTUTUKN U ONOBECTSABaAHUSA

PoHALT e npunaran nocnefoeaTenHo 3HavYuMKUTE CYETOBOAHW MONMUTUKKW, NpeacTaseHn No-gony 3a
nepuoaa, NpeacTaseH B To3n GUHAHCOB OTYET.

CueToBOAHUTE NONUTUKW, NPUETM NPU UIFOTBAHETO HA FOAULLIHVA (OMHAHCOB OTUET, Ca B CbOTBETCTBUE C
MexxgyHapoaHuTe ctaHaapTy 3a cuHaHcoso otuutade (MCPO), npueTu oT EBponenckus Cbios. PoHABLT
He e Bb3npuen no-paHo Apyrv CTaHZapTwW, TbAIKyBaHWA W NONPaBKKM, KOUTO ca NyGnuKyBaHw, HO BCe oLLie
He ca B cuna.

MC®O 16: Nlusure

®oHALT npunara MCOO 16 3a nbpeu nbT. BuanpuemaHeTo Ha cTaHAapTa He € 0Ka3ano BnusHUe BbLPXY
hMHAHCOBOTO CLCTOSIHUE UMK pe3ynTaTa oOT AeHocTTa Ha dPoHaa.

MC®O 16 Gewwe nybnukysa npes sHyapu 2016 r. n 3ameHs MCC 17 JluauHr, KPMC®O 4 OnpeaensiHe
Aanu aageHo crnopasymeHue cbabvpka nuauHr, MKP-15 OneparuseH nusuHr-Crumynim n NKP-27
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13. MpomeHn B CHETOBOAHUTE NOSIMTUKKA U ONOBECTABAHUA (NPoABLKEHUE)
MC®O 16: JlusuHea (npodbsmkeHue)

OuensiBaHe Ha CbABPXKAHWETO Ha onepauuw, BKNIOYBAWW npasHata dopma Ha nuauHr. MCOO 16
yCTaHOBABa NPUHLIMNUTE 3a Npu3HaBaHe, OLeHABaHe, NPeACTaBAHE U ONOBECTABAHE HA NA3NHI, U M3UCKBA
nv3nHrononyvatenuTe Aa oTYATaT BCUYKW NM3UHIOBU A0TOBOPU NO €AVH U Cbly 6anaHcos moaen, noaobeH
Ha Cc4eTOBOAHOTO OTYUTaHe Ha (PUHAHCOBUA NUBUHT cbrnacHo MCC 17.

CraHaapTsT BKNIOYBA ABE 0cBOOOXKAABAHUA OT NPU3HABaHE 32 NN3UHIOBUTE JOTOBOPU - NIN3WHT HA aKTBW
C 'HUCKa CTOWHOCT' (Hanp. NepCOHaNHW KOMMIOTPU) U KPATKOCPOYEH NIMBWUHE (T.€. JNIM3UHT CbC CPOK Ha
nusnHrosus aorosop Ao 12 meceua). KoM HayanHata garta Ha NU3MHra NU3NHIONONyYaTensT nNpusHasa
3aAbiKeHWe 3a W3BLPLIBAHE Ha NUSWHIOBM Nnaw@Hvsl (T.e. NU3MHIOBOTO 3aAblKeHue) W aKTuB,
npeacTaensABall NPaBOTO HA M3NON3BaHE Ha OCHOBHUA aKTUB B TEYEHUE HA CPOKa Ha NMU3NHIOBUSA JOTOBOP
(T.e. aKTMB 3a NPaBOTO Ha nonasaHe). JiusuHrononyyatenuTe wWe 6bAaT 3agb/MKEHN Aa NpU3HaeaT
OTAENHO pasxoq 3a NNXBK Mo NM3UHIOBOTO 3aAbIDKEHWE N Pa3xof 3a aMOPTU3aLIMSA Ha aKTVBA 3a NPaBOTO
Ha nonssaHe.

Chbulo Taka, vsuHronony4arenure e 6bAaT 324bMKEHN Aa OLEHAT OTHOBO NIU3NHIOBOTO 3anbrikeHve
NPWU HaCTLNBAHETO Ha onpeaeneHn cvybuTus (Hanp. NPoMsiHa Ha NIN3VHIoBUS! CpOoK, NpoMsiHa B 6baeLuTe
NU3NHroBYU NNalwjaHns, npousTudawn OT NpoMsAHa B MHAEKCA WU NpeoueHKa, W3non3sBaHu 3a
onpeaensHeTo Ha Tesn nnawaHus). o npuHuMn, NU3VHronony4aTenAaT Lwe Npu3Haea cymara Ha
npeoLeHKaTa Ha NM3MHIOBOTO 3aAbIMKEHUE KaTO KOPEKLIMA Ha akTuBa 3a NPaBoTO Ha NON3BaHe.

®oHaLT e npuen MCPO 16 no moavduuMpaHus PeTpOCNeKTUBEH METOA Ha NpUriokeHue ¢
nbpeoHa4anHa gara 1 sHyapu 2019 r. CernacHo To3v MeToA CTaHAaPTLT Ce Npunara PeTPOCNeKTUBHO
Karo KyMynaTuBHWAT egeKT OT NbPBOHA4asHOTO My NpunaraHe ce npu3HaBa Ha fjarara Ha
NbPBOHAYaNHOTO NPUNOXeHKe.

CornacHo MC®O 16, c4eTOBOAHOTO OTYMTaHE MPpU NUUHIOAATENS NO CHLUECTBO OCTABA HENPOMEHEHO
CNpsAMO TOBa, NpunaraHo KbM gHewHa Aata cbrnacHo MCC 17. Jlusunrogarenure e npogbikar aa
KnacuduuvpaTt NSMHrosuTe A0roBOPU NPU NpUNAaraHeTo Ha CbLLUMA NPUHLMN Ha KNacuuKaLms, KakTo e
onpegeneH B MCC 17, v aa npaBsT pasrpaHuyeHvie Mexay ABaTa BUAE NIM3NHI: OnepaTUBeH 1 uHaHCcoB
TIN3WNHT.

MC®O 16, koiATo BM3a B cuna 3a roAvLLIHV NEpUoAK, 3anoyBaLLM Ha unu cnea 1 sHyapw 2019, usuckea
nn3nHrononyyarenute W NuavuKHroaatenute ga npasaT No-pasiuMpeHn OnoBeCTABAHUSA OT Te3n CbrnacHo
MCC 17. Npu npnemaneTo Ha MCPO 16 doHaa e NpunoXun eauH Noaxoa 3a NPU3HaBaHe U OLeHsIBaHe
3a BCUYKM JIM3NHIY, C U3KMIOYEHWE Ha KPaAKOCPOMHUTE TaKUBa W NU3WHIW HA aKTUBW C HUCKa CTOWHOCT.

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

PassicHeHneTo Bnu3a B cuna 3a rogulLHK Nepuoam, 3anousallm Ha uim cneg 1 sHyapw 2019 r., kato ce
no3Bosisea No-paHHOTO My NpunaraHe. PassicHEHWETO pasrnexaa CYETOBOAHOTO OTUATAHE Ha AaHbLMTE
BbPXY AOXOAA, KOraTo aHB4YHOTO TPETMPaHe e CBbP3aHO C HECUTYPHOCT, KOSITO 3acsira NpuraraHeTo Ha
MCC 12. PassicHeHWeTO NpeaocTaBs HaCoKWU OTHOCHO HECUTYPHU AaHLYHN TPETUPAHUS NOOTAENHO WK
3aefiHo, NPOBEPKW OT AAHLYHUTE Opranu, MPUNOKUMUS METOA 33 OTPa3ABAHE Ha HECUIypHOCTTa U
CYETOBOAHO OTYMTaHE Ha NPOMEHV BBB (hakTuTe U 06CTOATENCTBaTa. MI3MEHEHNsITa He OKasBaT BNUsHUe
BbPXY (PMHAHCOBOTO CbCTOSIHUE UNU PE3ynTaTuTe OT AeiHocTTa Ha doxaa.
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13.MpomeHn B CUETOBOAHKUTE NONUTUKM U ONOBECTABAHUSA (NPOABIMKEHNE)

MC®O 9 duHaHcosu uHcmpymeHmu: knacugukayus u oyeHseaHe (M3meHeHus):
Xapakmepucmuku Ha npeGcpPOYHO noaacseaHe ¢ ompuyamesiHo KOMNeHcupaHe

N3meHeHusTa, KOMTO ca B CUna 3a roAvLLIHK Nepuoay, 3anovsawyn Ha unu cnea 1 sHyapu 2019 r, kato ce
No3BonABa NO-PaHHOTO UM Npunaraxe, npeanarar npomsiHa 8 MCPO 9 3a KOHKPETHN (hUHAHCOBY aKTUBMK,
KOWUTO B NPOTMBEH Chy4ai Guxa nmanu 4OroBOPHU NApUYHA NOTOLM, KOWTO Ca eQUHCTBEHO NNALLaHUS Ha
rNaeHUL@ U NIMXBa, HO He OTTOBapPST Ha YCIOBUETO 3a A0NYCTUMOCT €AVHCTBEHO B PE3YNTAT OT HANMYUETO
Ha XapaKTepUCTUKN Ha NPEACPOYHO NOracsiBale C OTPULIATENHO KOMNEHCUpaHe.

Mo-KOHKPETHO, 3a (OMHAHCOBM aKTMBM, C XapaKTEPUCTUKA Ha NPEACPOHHO Noracasaqe, Kouto 6uxa mMmornm
Aa AoBeaar A0 OTPULATESTHO KOMNEHCUPaHE, 3MEHEHWATA U3UCKBAT (OMHAHCOBUAT aKTUB Aa ce OLeHsBa
o aMopTU3VpaHa CTOWHOCT U NO CNpaBeanuBa CTONHOCT Npes Apyr BceoOXBaTeH fOXO0A, B 3aBUCUMOCT
OT oueHKaTa Ha Gu3Hec moaena, No KOMTO ToW ce Abpxu. M3MeHeHusiTa He OKa3BaT BNUSHUE BbPXY
(pMHAHCOBOTO CLCTOSHWE WINKN Pe3ynTaTuTe OT AeHOCTTa Ha doHpa.

MCC 28 Uneecmuyuu e acoyuuparu npednpusmus (U3meHeHus): QbnzocpoyHu yyacmusi
6 acoyuupaHu u cLeMecmHu npednpuamus

WameHeHusTa ca B cuna 3a roavullHA Nepuoaw, 3anousalym Ha wiv cnea 1 sHyapu 2019 r., karo ce
no3BonsABa NO-PaHHOTO UM NpunaraHe. NameHenusTa passcHaear, Ye MCPO 9 GUHaHCOBU MHCTPYMEHTU
€ NPUIIOXNUM N0 OTHOLWWEHNE Ha AbSITOCPOYHUN YHACTUR B aCOLMUPAHM N CHBMECTHWU NPEANPUATUS, KOUTO
No CBOATa CLLUHOCT NPEACTABNABAT YacT OT HETHaTa WHBECTULMA B aCOLMWUPAHWUTE WU CLBMECTHUTE
npeanpusaTis, HO MO OTHOLLEHWE Ha KOWTO HEe Ce npunara metoga Ha cobCTBeHus KkanwTan.
NpeanpusTueto npunara MCPO 9 KbM Te3n ABITOCPOYHU ydacTus npeaw aa npunoxu MCC 28. Mpw
npunaraHeto Ha MC®O 9 npegnpusTMETO He B3EMA NoA BHUMaHWe Kopekuvn B 6anaHcosaTa CTOWHOCT
Ha AbNrOCPOYHMTE YHaCTUA, KOUTO BBL3HUKBAT B pesynTar oT npunaraHeTo Ha MCC 28. NameHeHusTa He
OKasBarT BNUsiHWE BbPXY (OMHAHCOBOTO CLCTOSTHUE UM pe3ynTaTuTe OT AeHoCcTTa Ha doHAaa.

MCC 19 floxodu Ha Haemu nuya (M3meHeHus): U3MeHeHUs, CbKpalieHus U ypexdaHus Ha
nnaHa

M3ameHeHusTa ca B cuna 3a roavliHA Nepuoaw, 3anousatyy Ha wunu cnep 1 saHyapu 2019 r., karo ce
NO3BOMABA NO-PAHHOTO MM NpunaraHe. M3meHeHWATa M3UCKBAT OT NPeAnpUATUSTA Aa WU3non3ear
aKTyanusvpaHn akTioepck NpeanonoXeHus 3a onpefjensHe Ha pasxoguTe 3a Tekyll CTaxX W HeTHaTa
nvxea 3a ocTaBalyusa Nepuos oT roauLlHUA OTYETEH Nepuoa Cnea U3BLPLUBAHETO HA NPOMSAHA B NNaHa,
CbKpalleHue nmm ypexaaHe. CbLo Taka, USMEHEHWUSTA Pa3ACHSABAT HAYMHaE, NO KOWTO CYETOBOAHOTO
OTYUTaHe Ha NpoMsIHaTa B NnaHa, CbKPaLLEHUETO UNW YPEXAAHETO BNNAAT BbPXY N3UCKBAHUATA 33 TaBaH
Ha aktuea. MsmeHeHusiTa He okasBaT BNvAHWE BbpXy (HMHAHCOBOTO CbCTOSIHWE WAW pesynTaTuTe oT
geitHoctta Ha doHpa.
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13. Mpomenn B c4eTOBOAHUTE MONNTUKN U ONOBECTABAHUA (NPOABLIMKEHUE)

roduwHu nodobperus Ha MC®O Lukwn 2015-2018

B uvkena 2015-2018 roguHa ot npoexTa 3a roguwwHn noaobpeHus 8 MCPO, BMCC ny6nukysa
U3MEHEHUA, KOMTO LLe BIIA3AT B CUNa 3a FOAULLHW NepUoau, 3anoysatlm Ha unu cnep 1 sHyapn 2019 .
OBGobLueHve Ha nsMeHeHusTTa No CLOTBETHUTE CTaHAAPTW € NPEACTaBEHO No-4ory:

e  MCPO 3 BusHec kombuHauum u MCPO 11 CbBMECTHW CNOpPasyMEHNsA — PasiCHEHUE OTHOCHO
CYETOBOAHOTO OTUMTaHE Ha AbPXaHW Npeau Tosa AAN0BE B CbBMECTHU AEMHOCTY;

s MCC 12 [danbun Bbpxy goxofa — passiCHeHWe OTHOCHO MOCREACTBUSATA OT rnefHa Touka Ha
AaHbLWTE BbPXY A0X0AA OT NNALL@HNs BbB BPb3Ka C PMHAHCOBU MHCTPYMEHTH, Knacuuumpanu
Karo cobcTBeH kanuTan,

e MCC 23 Pasxoau no 3aemu — passiCHEHWE OTHOCHO Pa3XxoauTe MO 3aemMu, OTFOBapALLM Ha
yCrnoBUATa 3a Kanuranuampane.

MameHeHusITa, onucaHu No-rope He OKa3BaT BRMSHUE BbPXY (DUHAHCOBOTO CLCTORHUE N pesynrarure
OT aenHocTTa Ha doHpa.

14. MNy6nukyBaHu CTaHAAPTH, KOUTO BCe Ole He Ca B CUNa U He Ca Bb3NPUETH NO-paHo
Mo-pony ca npeacTaBeHn HakpaTKo NyGNUKyBaHUTE CTaHAAPTH, KOUTO BCE OLLE He ca AeVCTBALUM UMW He
ca NpunoXeHn No-paxo oT PoHAa KbM AaTara Ha U3AaBaHe Ha HACTOALMS (MHAHCOB oTYeT. ONOBECTEHO
€ KaK B pasyMHa CTeneH MoXe fa ce ovakBa Aa 6baaT NOBNUAHW ONOBECTSBaHWATA, (PUHAHCOBOTO
CLCTOsIHWE U pesynTaTuTe OT AeHOCTTa, korato doHAa Bbanpueme Tesn CTaHaapTy 3a Nbpew nuT. Tosa
Cce 04aKea fja CTaHe, KoraTo Te BnsA3ar B cuna.

MC®O 17: 3acmpaxoeamenHu doz2oeopu

CraHaapTeT BNM3a B cvra 3a roAULLIHK NEpUoaK, 3anouBaly Ha unn cneg 1 svyapn 2021 r., kaTo ce
no3BoNsABa NO-PAHHOTO My NpunaraHe, Npu ycnosue Ye doHga npunara cuwo MCOO 15 Mpuxoan no
Aorosopu ¢ KnueHt u MC®O 9 duHaHcosu UHCTPYMeHTH. MCPO 17 3acTpaxoBaTenHu [Orosopu
yCTaHOBABa NpUHUMNWUTE 3a NpusHaBaHe, OueHsBaHe, NpeacTaBsHE W ONOBECTsBaHe Ha W3aaneHwu
3acTpaxoBarentu aorosopu. CHLO Taka, TO U3UCKBA NPUNaraHETo Ha CXOAHW NPYHLUMNM 1 MO OTHOLLIEHWE
Ha npesacTpaxosaTtefiHuTe [OroBOpU ¥ WHBECTULMOHHUTE JOFOBOPY C AOMBIHUTENEH, HerapaHTupaH
Aoxoa. LenTa Ha cTaHaapra e Aa uancksa oHAOBETE Aa NPeAoCTaBaT UHOopMaUmnATa, CBbp3aHa CbhC
3acTpaxoBareniiv AOroBOpW NO Ha4YWH, KOUTO AOCTOBEPHO OTpassBa Tean AoroBopu. Tasn nHdopmaums
ocurypssa Gasarta 3a notpebutenute Ha oMHaHCOBU OTYETH Aa OLEHAT edekTa, KOWTO AOroBopuTe B
pamkuTe Ha obxeata Ha MC®PO 17, okassat BbpXy (PUHAHCOBOTO CLCTOSHUE, (HMHAHCOBUTE Pe3ynTaTh 1
napuynuTe notoum Ha Poxga. CtaHaapTLT Bee ole He € npueT ot EC. Toii He e npunoxum 3a doHpa.

MC®O 3 busnec xombuHayuu (U3menenus): Qeunuyus 3a 6usHec

M3ameHeHusiTa ca B cvna 3a roavllHN nNepuoaw, 3anoyBaiym Ha wnu cnep 1 sHyapw 2020 r., kaTo ce
no3BonsiBa NO-paHHOTO UM npunaraxde. UameHeHuaTa pasacHABaT MUHUMAaNHUTE U3UCKBaHUA 3a BUaHec
U orpaHuyaear aeduHuumATa 3a busHec. MsmMeHeHusiTa CbLUO Taka NpemaxeaT npeleHkaTa, Aanu
nasapHUTe y4acTHULM ca B CbCTOSHUE Aa NPOMEHAT NUNCBAWM eNeMEeHTW, NPeaoCTaBsT HAaCOKK,
noanomaratuy ¢oHposeTe B npeueHkaTta, Aanu NpMAobUTUAT NpPouec € CublUecTBeH U BbBeXaaTr
He3aAb/MKMTENEH TECT 3a KOHLEHTpaUUs Ha cnpaBeanvea CTOMHOCT. Te3an n3MeHeHus Bce Olle He ca
npvet ot EC. ®oHabT we aHanuavpa u oueHn edeKkTuTe OT U3MEHEHUSTA BbpXy (DUMHAHCOBOTO
CBCTOSIHWE UNKW pesynTaTtuTe oT AeiHocTTa.

33



Excnam Cnoeakuss CAKC IOCUTC BT®

expatcapita' oduwen ¢punancoe omyem

3a eoduHama, 3aebplieauja Ha 31.12.2019 2.

14. My6nuKyBaHn CTaHAAPTHU, KOUTO BCE Olle He Ca B CUNA U He Ca Bb3NPUETHU NO-pPaHo
(npoabmkeHue)

H3mernenus @ MCC 1 Mpedcmassive Ha PuHarcosu Omyemu u MCC 8 CyemoeodHa
Monumuka, NMpomeHu ¢ CyemoeodxHume lMpubnusumennu OuenHku u Mpewxku: Jecpunuyus
3a cbujecmeeHocm

W3meHeHusiTa ca B cuna 3a roavluHW nepuoaw, sariousawm Ha unm cnea 1 siHyapu 2020 r., kato ce
no3sonsBa NO-paHHOTO UM NpunaraHe. IsMeHeHUATa passcHABAT AeMHULMATA 33 CbLUECTBEHOCT U KaK
TpsGea aa 6bae npunaraHa T, Kato NPEACCTABAT NPAKTUYECKU HACOKMW, KOWTO A0 cera ca Gunu BKNIOYEHU
B Apyrn MC®O. MsmeHeHusTa CbLWO Taka NOSACHABAT, Y€ CbLECTBEHOCTTa 3aBUCK OT €CTECTBOTO W
3Ha4YMMOCTTa Ha WHopmauuaTa. POHALT LWe aHanusupa v oueHn eeKTUTe OT U3MEHEHUSITA BbPXY
UHAHCOBOTO CBLCTORHWE UNW pesynTaTuTe OT AeiHOCTTA.

KonyenmyanHa pamka 3a ¢huHaHCO80 omyumaHe

BMCC nybnukysa UameHeHata KoHuentyanHata pamka 3a (oMHAHCOBO OTuMTaHe Ha 29 mapt 2019 r.,
KOSITO € B C/Na 3a roauluHY nNepuoau, sanousaluy Ha unm cneq 1 savyapu 2020 r. KoHuenTyanHata pamka
NpeacTaBa KoHuenuwute 3a IMHaHCOBOTO OTYWTaHe, paspaboTeaHe Ha CTAHAAPTW, HAaCOKW OTHOCHO
U3roTBSHETO HAa NOCNEA0BATENHN CHETOBOAHW NONUTUKM U HACOKW KbM pa3brpaHeTo u UHTEpPRNpPEeTMPaHETo
Ha cTaHaapTuTe. OCHOBHUTE NPOMEHK, BbBEAEHW B peBuavpaHaTta KoHuenTyanHa pamka 3a ¢oMHaHcoBO
OTuKTaHe, Ca CBbP3aHu C KOHUEeNLusTa 3a OUEHKa, BKIIIOYATENHO haKTOpUTe, KOUTO cneasa Aa ce B3emar
npeasua npu usbopa Ha 6asa 3a oLeHka, U KOHUEeNUMsATa 3a NPeACTaBAHe ¥ ONOBECTABAHE, BKNIOYUTESNHO
U KON [OXOAWN W pasxoau ce Knacuduumpar B apyr BceobxeateH goxog. KoHuenTyanHaTta pamka CbLLo
Taka NPeAoCcTaBsa akTyanuavupaHu onpeaeneHus 3a akTue U NAcUB U KPUTEPUK 32 TAXHOTO NPU3HaBaHe BbB
(puHaHCcOBUTE OTHETU. POHALT LLE aHaNW3Wpa 1 OUEHU ehekTUTe OT U3MEHEHUATA BLPXY (OUHAHCOBOTO
CbCTORHUE UNKW PE3yNTaTUTE OT AeHOCTTA.

Peghopma Ha pechepenmHume nokasamenu Ha uxeeHume npoyeHmu - MC®0 9, MCC 39 u
MC®O 7 (U3meHeHusn)

M3ameHeHusTa ca B cuna 3a rofuLHK Nepuoau, 3ano4ealuyv Ha unv cneg 1 sHyapm 2020 r. v TpsGea aa ce
npunarar peTpocnekTusHo. Mo3sonsasa ce 1 No-paHHOTO uM Npunaraxe. Mpes centemepu 2019 r. CeBeTa
no mexayHapoaHuTe cuetosoaHn ctaHpaptu (CMCC) nybnukysa nameHenus Ha MCPO 9, MCC 39 u
MC®O 7, ¢ koeto npuknioun chasa 1 ot paborara cu B OTrOBOP Ha eeKTuTe Bbpxy (UHAHCOBOTO
oTyMTaHe OT pecdpopmata Ha mexaybaHkoBuTe nuxeeHW npoueHT. Pasa 2 we ce Gokycupa BLPXY
npobnemu, KOUTO MoraT Aa Bb3HUKHAT, KOraTo NIMXBEHUTE nokasaTeny GbaaT 3aMeHeHn ¢ Ge3puckosm
nuxeeHn npoueHTn. [yGnukysaHuTe WU3MeHeHus, aapecupar npobnemu, Bb3HWKBAWM AoKaTo Tpae
3aMsAHaTa Ha CHbLUECTBYBALLUTE NIMXBEHYU MOKa3aTenn ¢ anTepHaTUBHU NIMXBEHN NokasaTeny. Agpecupar
ce edeKktuTe BBPXY cneuntuyHU Crydanm Ha OTYuTaHe Ha xemxmpaHe no MCPO 9  duHaHcosu
uHCTpyMeHTn u MCC 39 duHaHcoBM WHCTpyMmeHTU: MpuaHaBaHe W OueHsBaHe, B KOUTO ce Hanara
opverTupaH KbM 6baelLieTo aHanus. MismeHeHusTa NpeaBuKaaT BpeMeHHU OGNEKYEHUs, NPUMOKUMN KbM
M3NUCKBaHUATa NpK XemKupaHe, B CNy4YauTe B KOUTO CMA3BaHETO HA Te3W U3UCKBAHUSA € NPAKO NOBNUSAHO
OT pecoopmarta Ha pedepeHTHUTE nokasarenu. NpoMeHvTe NO3BONABAT OTYMTAHETO Ha XeAKUPAHETO Aa
Npoab/KU B Nepuofa Ha HECUrypHOCT A0 3aMaHaTa Ha CubliecTsyBalyuTe pedepeHTHU NUXBEHU
nokasarenu ¢ antepHaTMeHn 6e3pucKoBY NMXBEHN NoKasatenu. HanpaeeHu ca usmeHeHus n 8 MCOO 7
duHaHcoBU UHCTPYMeHTU: OnoBeCTABaHE, CbINACHO KOUTO Ce M3NCKBA NPEeACTaBAHETO HA AOMLAHUTENHA
UHpOpMaLIMA 33 HECUNYPHOCTTa NPY XePKMPaHe B pesynTar Ha pedopmara. oHALT LWe aHanuavpa
oLeHn edbeKTUTe OT U3MEHEHUSTA BbPXY (UHAHCOBOTO CLCTOSIHWUE UNW pesynTaTuTe OT AeHOCTTa.
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15. YcnoBHU aKTUBKM U nacuBMH

®OHABLT He NpuU3HaBa YCOBHN akTUBKM BbB (PUHAHCOBMTE CH OTUETH, Nopaaw (akta Ye He ce SBSBaT
BL3MOXXHV B3EMaHNSA U EBEHTYaNHOTO UM NpU3HaBaHe MOXe Aa AoBeae A0 NpUsHaBaHe Ha JoXoA, KOUTO
MOXe HuKora aa He 6bae peanvaupan.

®oHABLT ONOBECTABA YCMOBHM NacvBi BbB BPb3ka CbC W3BLPLUEHW Pasxoau 3a OpraHM3auvs W
aaMuH1CTpaLma Ha hoHAa OT YNpaBnssaLloTo apyxectso (Gen. 4).

16. CHL6UTUA Cnep AaTaTa Ha OTYETHMA NepUOA

C pelweHne Ha eaHonMYHUA coBCTBEHMK Ha kanuTana Ha Y[ ,Ekcnat Acetr MeHumpxmbHT' EA[ ot
09.01.2020 r. Hukona Emunos Becenuros e ocBo60oAeH kato YneH Ha CbeeTa Ha gupekTopuTe Ha ,Exkcnat
AceT MeHnmpxmbHT EAJL. 3sbplueHata npomsHa e BnucaHa B TProBCkUs perucTsbp Ha 16.01.2020 . C
pelseHne Ha egHoONUYHWA coBCTBEHUK Ha KanuTana Ha Y[ ,Ekcnar AceT MeHumpkmbHT EAL] ot 16.03.
2020 r. Mapus [umurposa BoltuuHosa e ocBoGoaeHa kato uneH Ha CbBeTa Ha gupektopuTte Ha ,Excnart
AceT MeHumpkmuHT' EAJL. UsebpLueHTa npomsHa e BnucaHa B TbproBCKust perucTsp Ha 27.03.2020 .
Hosw unexoBe Ha CbBeTa Ha gupeKkTopuTe He ca M3bupaHu.

COVID 19 - rnobanHa naHlemusi

Exkcnar AceT MeHnmkmeHT EALl nonaea otaaBHa WHGOPMALIMOHHN cUCTEMM U pecypcy, BasnpaHi Ha
-00nauu’ 8 uHTepHert. Tosa BKNiouBa cuctemara KOMEHC 3a peructpupaHe Ha onepauvm U ynpaeneHue
Ha nopThennu (KakTo Ha goseputenuTe, Taka U Ha corgoseTe), obnauHuTe yenyru Ha Microsoft 3a
KopnopaTneHa eneKkTpoHHa KOMyHWKauua (e-Mewnn, 4aTpym-0Be, OHNaiH KOH(EepPEeHTHW pasroBOpH,
cnogensHe Ha ¢pannose), obnayHn aitnoBuU CbPBBLPK, KAKTO W OHNAKMH NNaTopmMu 3a eneKTPOHHO
noanuceaHe Ha A0KyMeHTW. Benuku cnyxureny Ha compmara pasnonarar ¢ IMYHN eNeKTPOHHM NOANKCH,
vaaaneHn ot Evrotrust, ¢ KOUTO moraT Aa nognucBaT AOKYMEHTM No BCAKO Bpeme OT nantonu, MobunHu
TenecdoHn unmn Tabnetu. Bonuiku cnyxuteny Ha doupmara pasnonarar cbe ,cMapT MobunHu TenedoHy,
Ha KOWUTO “Ma MHCTA/IMPaHWU KOPMOopaTUBEH e-Meiin, cucTemara 3a cnoaensHe Ha ainose Ha Microsoft
OneDrive, vyat n BugeokoHdepeHTHuTe nporpamu Viber u Skype, W annukauvsiTa 3a eneKTPOHHO
nognuceaxe Ha Evrotrust. Otaen ,YnpaeneHue Ha noptdennu* pasnonara ¢ Asa MobunHu aboHameHTa
3a TepmuHanu Bloomberg Anywhere, ¢ KOUTO MOXe Aa cneau nasapuTe Mo BCAKO BpeMe OT BCska
oTaaneveHa Touka npes Tabnert, nanTon uni mobunex TenedoH, KaKTo U Aa AaBa HAPEXAAHUA 3a NOKYMKa
n npogaxta Ha (UHAHCOBU WHCTPYMEHTU Ha MHBECTULMOHHUTE NOCPEAHWLM Ha APYXECTBOTO NO LSN
CBSAT.

Ot 00siBABaHETO Ha M3BBHPEAHO noroxedne B bbnrapus dupmara paborn ¢ HamaneH nepcoHan B
oguca, KaTo AeXypCTBa AaBAT CaMo CNyXUTENUTE OT OTAEN ,YnpaBreHne Ha noptdeinu”. OctaHanute
cnyxurenn paboTaT 6e3 npobnem AUCTaHUMOHHO OT AOMOBETE CU, KaTo TOBA HE € 0BEMNO N0 HUKAKLB
HauH A0 cnupaHe Ha paboTtara no ynpaeneHve Ha noprdennuTe Ha KNUEHTUTE U DOHAOBETE, He €
HapyLUeHa No HWKaKbB HaYMH KOMYHUKaLUWsTa C KNWeHTU U KoHTpareHTU. OrpaHuueHn ca cpelumTte ¢
BbHLUHW nuua B oduca, HO upmaTa € ocurypuna Bb3MOXKHOCT 3a CBOWTE KIMEHTW Ja noanuceat
GesnnaTtHO NO enexkTpoHeH MbT BCUYKW HEOGXOAWMM AOKYMEHTW npe3 cuctemarta Ha Evrotrust, kosto
rapaHTupa uAeHTU(MKAUMA Ha HacpewHaTa cTpaHa. [pyXecTBOTO Cbllo MOXEe Aa OTKpUBa
AMCTAHUIMOHHO MHBECTULMOHHW CMETKM (Aa noanmcea A0roBopy 3a A0BEPUTENTHO YNpaBneHue) 3a HOBU
KIMEHTH, KaTo € Cb3aano 3a LenTa nopran npes caita cu. Cb3gaaeHa e npoueaypa 3a AUCTAHLMOHHO
€MeKTPOHHO CbbupaHe Ha Heobxoaumata MH(OPMAUMA M AOKYMEHTaLMs, U Ha uAeHTUdUKaUMa W
aBTEHTUKAUWA Ha HoBUTE KNneHTW. HabniofeHWeTo OT frieaHa TOYKa Ha yNpaBrieHne Ha pucka BbpXy
BCWYKW MIpOLIECU W pesynTaTy npu ynpasfieHUETO Ha AosepuTenHute u oHAoBUTE nopThenm
npoabmkasa 6e3 npexLceaHe.

Exkcnat AceT MeHUIKMBHT He OvakBa AWPEKTHO 3HAUUTENHO BL3AEHCTBUE Ha enugemusiTa ot COVID-19
BbPXy CBOWTE onepauuM U PUHAHCOBO CBCTOAHME. AKO enuaemuaTa jaosefe A0 AbnBoka w
NPOABLMKMTENHA CBETOBHA Peuecus, BoaeLLa A0 3Ha4YMTENeH cnaa Ha hHaHCOBUTE Nasapk, ToBa MOXe
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expatcapital Foduwer hunaHcoe omyem

3a 200uHama, 3aebpuwieausa Ha 31.12.2019 2.

16. CHLOUTHA cnea AaTaTa Ha OTHETHUA NEPUOA (NPoAbIKeHue)
COVID 19 — Nobanxa naHdemus (npodbinkeHue)

A2 BOLLUM NEPCNEKTMBUTE 3a NPUXOAUTE U NevanbuTe Ha oMpMaTa — KakTo 1 Ha BCsika Apyra dvpma B
TO3W CEKTOP — B CPEAHOCPOHEH NAaH.

3a uenuTe Ha rogUWHUAT oMHaHCoB oT4eT 3a 2019 roanHa, pLKOBOACTBOTO OTLIEHABa edekTa Ha Koeug-
19 kaTo HekopurMpalLo cbOuTUe, HacTbNWO crnep AaTaTta Ha GanaHca.

MpeacTaBaHETO Ha hoHAR (U3MEPEHO YPE3 MMEHEHUETO Ha NapameTbpa ,HETHA CTOMHOCT Ha aKTUBUTE
3a eAHa akuvs unu 3a eauH AsN‘) ce BWUsie AMPEKTHO OT OBWKEHWETO Ha LieHUTe Ha hUHaHCoBUTe
WHCTPYMEHTU B nopt¢geina Ha ¢oHaa. B TO3M cMucbN ako CBETOBHATA WMKOHOMMYECKA Kpu3a,
npeaussukaHa ot mepkute cpewly COVID-19, noenuse HeraTueHO Ha ChHAHCOBUTE Na3apu ¥ KOHKPETHO
Ha NasapHUTe LeHW Ha MHCTPYMEHTUTe B nopTdeiina Ha doHaa, Tora We ce OTpasn HeraTUBHO W Ha
NPeAcTaBsHETO Ha oHaa. Tosa € U3UANOo NasapeH pUCK, KOMTO € ONUCaH HAAMEXHO B NpocnekTa Ha
oHAa ¥ He e OT onepaTBeH WNU W3BBLHPedeH xapaktep. Bpemesata pamka W gbnBouvHata Ha
(buHaHcoBaTa kpu3a, NopoaeHa ot Mepkute cpelly COVID-19, He morat aa 6baat nporHosvparn. Moxe
Aa ce NporHosupa, Ye MasapHUAT PUCK, U3MEPEH KaTo BONATUIHOCT B LUEHUTE Ha CBETOBHUTE (hUHaHCOBM
nasapu, Lwe ce nosuwK. M13sbH NOBULWABAHETO Ha Na3apHUs pUck cutyauumsita ¢ COVID-19 He ce ouakea
Aa vma Apyro oTpaxeHWe BbpXy onepauuuTe 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 nputexaTtenute Ha AAanoBe
Ha ,,Ekcnat CnoBakua CAKC 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
0oaMUT Ha (bMHAHCOBMUA oT4YeT Ha ,,Ekcnat Cnosakua CAKC KOCUTC BTO* (,,doHAa”) 3a
2019 r., cbCTaBeH CbrMacHo MexayHapoaHuTe CTaHAapT 3@ (PMHAHCOBO OTYMTaHe,
npuetn oT EC, obL0NprMeTo HaMMeHOBaHNe Ha cYeToBOAHATA 6a3a, AemHNPaHa B T.
8 Ha [P Ha 3akoHa 3a CYyeTOBOACTBOTO MO4 HaMmMeHoBaHue ,MexayHapogHu
CYETOBOAHM CTaHAaApTUM”. B pe3ynTtaT Ha HAlIMA OAMT HMEe M3O0adoXMe OaUTOPCKMK
aoknag ot 3 anpun 2020 roanHa.

YneH Ha bpHcT 1 Axr Moban

‘bpHcT u Anr Ogut OO0

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

6yn. Llapurpaacko woce 47A, etax 4

EWK: 130972874, AAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeaut Bynbank ALl
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C HacToAWOTO yaooCToBepsABaMEe, Ye KAKTO € [OK/M1aABaHO B mM3aadeHua OT Hac
OOMTOPCKKN AOKNaA OTHOCHO OMHAHCOBKUA OTYeT Ha ,,EkcnaTt CnoBakua CAKC KOCUTC
BT®* 3a 2019 roanHa, n3gageH Ha 3 anpun 2020 r.:

1. Yn. 100H, an. 4, 1. 3, 6ykBa ,,a” OQUTOPCKO MHeHue: 10 Halwe MHeHwue,
NPUNOXEHUAT (PMHAHCOB OTYET daBa BAPHA M YeCTHa MNpefcTtaBa 3@ (PMHAHCOBOTO
cbCcTosAHNE Ha DoHAaa KbM 31 gekemBpn 2019 1. 1 3a HEroBUTE PUHAHCOBK PE3YNTATH
OT AEeMHOCTTa M MapuyHuUTe My MOTOUM 3@ nepuofa, 3aBbpluBall Ha Tas3u farta, B
CbOTBETCTBME C MexayHapoaHuTe cTaHOaapTM 3a (PuMHaHcoBO oTumTaHe (MCOO0),
npuetn ot EBponenckuna cotos (EC) (cTp. 1 oT oAnTOPCKUA AOKNAA);

2. Yn. 100H, an. 4, 1. 3, 6ykBa ,,6” UHopmauma, oTHaACcALLA Ce A0 CAeNKUTe Ha
.Ekcnat CnoBakusa CAKC OCUTC BTD“ cbc cBbp3aHu nuua. MHpopmMaums OTHOCHO
CAENKUTE CbC CBbP3aHM LA € HaO/leXHo ornoBecTeHa B [oAcHUTenHa benexka 10
KbM uHaHcoBMA oTyeT 3a 2019 r. Ha 6as3a Ha M3BbpLUEHUTE OT HAC OAUTOPCKMU
npoueaypun BbpXy CAENKUTE CbC CBbP3aHM NMLUa KATo 4acT OT HawuA OAauUT Ha
hMHaAHCOBMSA OTYET KaTO LANO0, HE Ca HWU CTaHaNu U3BeCTHM DakTK, 06CTOATENCTBA UK
apyra nHopmauusa, Ha 6asa Ha KOMTO [ia HanNpaBWM 3aK/IIOYEHUNE, Ye cae/TKUTe CbC
CBbp3aHM NMUA He ca OMOBECTEHM B MPUIOXKEHUA (PMHAHCOB OTYET 3a nepumoaa,
3abpwBal Ha 31 pgekemBpu 2019 r., BbB BCUYKW CbLUECTBEHW acnekTu, B
CbOoTBETCTBME C WM3NCKBaHMATA Ha MCC 24 OnosecTABaHe Ha CBbp3aHM nuua.
Pe3yntatute OT HaLUMTE OAUTOPCKM MPOLEeAYypPU BbpXY CAENKUTE CbC CBbpP3aHM Nuua
Ca pasrnegaHn oT Hac B KOHTEKCTa Ha (POPMMPAHETO Ha HALLIETO MHEeHMe OTHOCHO
(hMHAHCOBMA OTYET KaTO UAMO, @ He C Len M3passABaHe Ha OTAEe/THO MHEHWe BbpXy
CAENKUTE CbC CBbP3aHKM Nnua (CTp. 7 OT OAUTOPCKUA AOKNAM).

3. Yn. 100H, an. 4, 1. 3, 6ykBa ,,8” NH(popmayuma, oTHacsALLA ce A0 CbLleCTBeHUTe
caenku. HawmnTte OTrOBOPHOCTM 3@ OAUT Ha PMHAHCOBUA OTYET KaTO LAM0, ONUCAHU B
pasgena Ha HawwuAa goknag ,,OTroBOPHOCTM Ha OAMTOpa 3a oAauTa Ha (PMHAHCOBUA
oTyeT, BKMIOYBAT OLeHABaHe dann (PUHAHCOBUAT OTYET NMPeAcTaBA CbLUeCTBEHUTE
CAENKM N CbBUTUA NO HAYMH, KOMTO NOCTMUIa BAPHO W YeCTHO npeacTaBsaHe. Ha 6a3a Ha
M3BbPLUEHUTE OT HAC OAMUTOPCKM npoueaypu BbpXy CbLUECTBEHUTE CAENKW,
OCHOBoOMoONarawn 3a uHaHCoOBMA OTYET 3a@ roAMHATA, 3aBbpLuBaLla Ha 31 AekeMBpu
2019 r. He ca HM CTaHanun M3BEeCTHU hakTK, 0BCTOATENCTBA UK ApYyra MHopmauus,
Ha 6a3a Ha KOWTO [a HanpaBWM 3aK/OYEHME, Ye Ca HaNULEe Cnyvyau Ha CbLUECTBEHO
HeOCTOBEPHO MpeacTaBAHE M ONOBeCcTABaHe B CbOTBETCTBME C MPUIOXKUMUTE
n3nckBaHma Ha MCOO, npuetn oT EBponenckua cbiko3. Pesyntatute OT HawuTe
OOUTOPCKKN NPOLIeAYPU BbPXY CbLLECTBEHMTE 3@ PUHAHCOBUA OTYET CAENKM U CbBUTHA
Ha DoHAa ca pasrnegaHn OT Hac B KOHTEKCTA Ha (POPMUPAHETO HA HALLETO MHEHME
OTHOCHO (PMHAHCOBKMA OTYET KATO LAN0, @ HE C LUeNn n3pasfaBaHe Ha OTAE/THO MHEHMe
BbpPXY T€3U CbLECTBEHWN cAenKkn (CTP. 7 OT OAUTOPCKUA AokNan).
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YoocTtoBepsABaHWATA, HanpaBeHW C HacToAwlata [Aeknapauusa, cnegsa pa ce
pa3rnexaart eAMHCTBEHO M CaMO B KOHTEKCTA Ha M3[afAeHUA OT HAC OAUTOPCKU AoKiaa
B pe3ynTtaT Ha M3BbpPLUEHUA He3aBUCMM (PUHAHCOB OAMT HA (PMHAHCOBUA OTYET HA
»Ekcnat Cnoeakmsa CAKC HOCUTC BT®* 3a oT4yeTHMA nepuopd, 3aBbpluBall Ha
31.12.2019 r.,, ¢ pata 3 anpun 2020 roguMHa. HactoAawara pgeknapauyua e
npegHasHayeHa e[AMHCTBEHO 3a MOCOYEeHWA TMo-rope agpecat M € WU3roteeHa
€QMHCTBEHO M CaMO B M3MbJ/IHEHME HA U3NCKBAHNATA, KOMTO Ca nocTaBeHu ¢ Yi. 100H,
an. 4, 1. 3 oT 3akoHa 3a nybnMyHOTO npegnaraHe Ha UeHHW kHxa (3MMLUK) n He
cnefBa da Cce npuvema KaTo 3aMecTBalla 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:
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Hukonam MpHeB

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

Ynpasuten

3 anpwun 2020 roguHa
rp. Cocouna, Bvarapua



