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FOOAULLEH AOKNAQR 3A AEMHOCTTA

3a roguHaTta, 3asbLplBawa Ha 31 gekemBpu 2019 roguHasa 6opcoso
TbpryBaH ¢oHa ,Exkcnar Cnosernusa CBU TOM IOCUTC BT®“cwrnacHo un. 39
ot 3akoHa 3a C4eTOBOACTBOTO

Bopcoso TupryBaH coHa ,Ekcnar Cnosenus CBU TOM IOCUTC BTO" (,PoHALT") e konekTueHa
WHBECTULUMOHHA CXemMa OT OTBOPEH TWUM 3a WHBECTUpaHe B UEHHW KHWKa W Apyrv NUKBUAHU
(PUHAHCOBM aKTWBW, YYPEAEeH U OCbLIECTBABALL CBOATA AEAHOCT B CLOTBETCTBUE CbC 3akoHa 3a
[efiHOCTTa Ha KONEKTUBHUTE WHBECTULUMOHHW CXEeMU U Ha ApYru NPeanpuaTUa 3a KONEKTUBHO
wiBectupaHe (3OKUCANMKKW), 3akoHa 3a nybnu4HOTO npeanaraHe Ha UEHHW KHWXa W«
NOA3aKOHOBUTE aKToBE MO MpunaraHeTo My, 3akoHa 3a nasapute Ha (PUHAHCOBU WHCTPYMEHTW,
3akoHa 3a 3aAbMKEHMATA W JOTOBOPUTE ¥ OCTaHanoToO MPUIOXWMMO 3aKoHOAATEenCTBO Ha
Peny6bnuka bbnrapus.

doHABLT e 060CO6EH0 UMYLLIECTBO 32 UHBECTUPAaHe B LIEHHU KHWKa W ApYru NUKBUAHN (HUHAHCOBK
aKTUBU ¢ orned NOCTUraHe Ha MHBECTULMOHHWUTE CU Uenu.

PoHABT € 060CO6EeHO MYLLECTBO C LeN KONEKTUBHO MHBECTUPaHE B NPEXBLPNAEMU LEHHW KHWXA
N apyrvm nuKBuaHu cuHaHcosu aktueu no un. 38, an. 1 ot 3AKNCAMNKA Ha napwyHmn cpeactea,
HabpaHu 4pe3 nNyGnUYHO npegnaraHe Ha AAN0OBE, KOETO Ce OCHLLIECTBABA Ha NpuHUUNA Ha
pasnpeaeneHve Ha pucka, OT ynpaenssawo ApYyXecTBo.

PoHABLT Ce opraHnsupa W ynpasnsea OT ynpaenasawo Apyxecrso ,Excnar AceT MeHUHKMBbHT

EAL.

YnpaBnsBaLloToO APYXECTBO NpUTEXaBa paspelleHne 3a opraHuavpade n ynpaenenve Ha PoHaa,
nsnaaeHo ot Komucusta 3a cpmHaHcoB Haa3op, ot 4 sivyapu 2018 r. POHALT € OpraHn3npaH B NbAHO
CbOTBETCTBME C eBponelickute gupektuen 3a UCITS.

Mpe3 oTyeTHMS nepuof HAMa AelCTBUA B oBnacTra Ha HayvyHO-u3cnegoBarenckara v passonHa
Aaerinoct. ,Ekcnar CnoeeHus CbU TOMN IOCUTC BTO" HAMa kKnoHoBe.

®onabT e nacueeH GopcoBO ThpryBaH (hOHA, KOWTO cneAsBa Mojena Ha NbAHO (hUsndecko
pennukupaHe Ha nHaexkca SBI TOP Ha ®oHpgosa Gopca fNiobnaxa. PeructpupaH e 3a TbproBus Ha
Brnrapcka dpongosa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoe koa SLQX.

3a aa nocTurHe Bb3MOXHO HalW-BUCOKA Kopenauws ¢ NpeacTaBAHETO Ha PedbepeHTHUA uHAEKC,
®DOHABT UHBECTMPA OCHOBHO B KOWHWLUA OT GanaHcoBW aKTUBW, CBLCTOAWM Ce OT akuuuTe Ha
komnanunTe B PecepeHTHus unaekc. Karo oHg 3a gupekTHa pennukauus ,Ekcnat Cnosexnns CbU
TOMN KOCUTC BT®" moxe fa He UHBECTUPA BLbB BCAKA KOMNAHUA OT PedepeHTHUA nHaekc nnu ga
He UHBECTUpa C TOMHOTO TErNo Ha CLOTBETHATa KomnaHusa 8 PedepeHTHua nngekc. NocrturaHeto
Ha uyenute Ha ®oHAa Aa pennukupa AUPEKTHO PedepeHTHNA nHAEKC, 3aBUCH OT UHBECTULNOHHUTE
orpaHudeHuns, kouto PoHALT TpsbBa Aa cnassa U oT 0cobeHOCTUTE Ha nasapa, BKNIOYUTENHO
AWKBUAHOCTTA HA NO3NLUUUTE OT PedhepeHTHNSA NHAEKC.
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HeTHa cTOMHOCT Ha aKTUBUTE Ha Poupa

HeTHaTa CTOMHOCT Ha aKTUBKUTE (YUCTOTO UMYLLECTBO) Ha PoHAa He moxe Aa Gbae no-manka ot 500
000 neea. Toan MUHUManeH pasmep TpsbBa Aa € AocTUrHaT A0 ABe FOAUHWU OT nonyvasaHe Ha
paspeLueHueTo oT KomucusTa 3a opraHuampaHe v ynpaesnesve Ha doHaa.

Kbm 31.12.2019 r. obLjaTa cTOMHOCT Ha aKkTueuTe Ha ,Ekcnat Cnosenus CBU TOMM FOCUTC BTo"
Bb3nusa Ha 5 106 725 n.. 3agbnxenusnTa ca 6 470 ne. HetHaTa CTOWHOCT Ha akTusuTe € 5 100 255
ne. BposT Ha aanoseTe B obpalyeHue kuM kpaa Ha 2018 r. e 100 000 asna, a kbM Kpas Ha 2019 T.
e 2760000 pgana. PeanusupaHaTta aHanuaupaHa AO0XOAHOCT OT Ha4vanoTo Ha nySnu4HOTO
npeanaraxe e MuHyc 3.38%, a 32 2019r. e 10.71%.

PuckoB npodun

PuckosusaT npochun Ha Bopcoso THprysaHuna ooHA NPeaCTaBNABa KONUYECTBOTO U BUAA PUCK, KOUTO
YnpaenaBawoTo ApYXeCTBO Noema upe3 MHBECTUPaHE Ha aKkTusuTe Ha doHaa, vmanku 3a uen
pennukupaHe Ha PedepeHTHUN UHAEKC, KOWTO KbM JaTara Ha HacTOsLWMA QOKNad € WHAEeKC OT
akuum “SBI TOP”. B To3n cmucbn, MHBecTMpaHeTo B asnose Ha ,Excnat Cnosenua CBU TOIMN
IOCUTC BT®" e cBbP3aHO C NOEMaHe Ha BUCOK pUCK, Npeasua dakra, ye PethepeHTHUAT nHaeke e
CbCTaBEeH OT aKLiun.

Mo oTHoweHue Ha peiHocTTa cu, ,Ekcnar CnoseHus CBU TOMN OCUTC BTP" e usnoxeH Ha
pa3nuyHN BUAOBE PUCK, OKA3BaLLM Bb3AENCTBUE BbpXy Herosute pesyntatn. OCHOBHUTE pUCKOBE,
KOUTO MHBECTUTOPUTE L HOCAT NpU nHBECTUpaHe B ganose Ha BT® Excnat Cnosexuns CBU TOMN
KOCUTC BT®", ca:

lMa3apeH puck

Bb3MOXHOCTTa Aa Ce peanuaupar 3arybu nopagn HebNaronpuaTHN N3MEHEHNS B LEHWUTE Ha LUEHHN
KHWXa, NasapHUTe NWUXBEHW NPOLIEHTW, BanyTHU Kypcose W Apyru. TO3u nasapeH puck 3acsra
HEeTHaTa CTOMHOCT Ha akTueuTe Ha GOHAA, KOATO CHLUO Wie Bapupa B Pe3ynTaT Ha NPOMEHUTE Ha
na3apHUTE LEHU Ha aKUMUTE 1 APYruTe LUEHHN KHWKa, B KOUTO GOHABLT € MHBECTVpan.

ExcmpemHu nazapHu dsuxeHus

MNa3zapHaTa UeHa Ha (UHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBecTUpan ®oHALT, MOXe Aa Bapupa
nopaau Bb3HWKHANM NPOMEHK B UKOHOMMYECKaTa W NasapHaTta cpeaa, napuyHaTa nonuTuka Ha
ueHTpanHuTe 6aHku, AenoBaTa aKTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOITO onepupa eMUTEHTBLT U
TbPCEHETO W nNpeanaraHeTo Ha nasapa Ha UeHHU KHWKa. B onpepeneHn MOMEHTU ueHuTe Ha
asnosete Ha nasapa (coHgosaTta Gopca) moraT fa Bapupar 3HauuTenHo. B cnyvyai Ha ronemu
ABMWKEHUR Ha Unaekca, BKN. ronemu AHEBHU OBWXEHUA, NpeacTaBaAHeTo Ha PoHda Moxe fAa ce
OTKIOHY OT UHBECTULUMOHHUTE cU uenu. NMpeoueHkaTa Ha doHAaa We Bapvpa B pe3ynTaT Ha NPpoMsiHa
Ha CTOMHOCTTA Ha akTuBuTe Ha PoHAa U PethepeHTHMA NHAEKC.

HeewamoxHocm Ha Ynpaensieawomo dpyxecmaso da ce adanmupa KbM nasapHume npoMeru

®PoHALT cnefsa nacueBHa cTpaTterus, T.e. He € akTMBHO yrnpasnsiBaH. CbOTBETHO YNnpaBnsasaloTo
ApPYXecTBO HAMA Aa NPOMEHsA CbCTaBa Ha NOpTdONMOTO, ocBeH 3a aa cneasa 6nusko obuata
AoxofHoCcT Ha PecbepeHTHUA nHaekc. PoHALT He ce onuTBa aa ,6ue’ nasapa v He npeanpvema
AecaH3uBHW NO3ULIMKM, KOraTo nasapbT Naga unu ce cMATa 3a HagueHeH. CnepoBatenHo cnap Ha
PethepeHTHUA nHAEKC MOXe Aa 4oseae Ao cnaj Ha CTOWHOCTTA Ha akTusBuTe Ha doHAaa.

JluxeuBeH puck

Puck, cBbp3aH C BB3MOXHOCTTA OT 3arybu unM NPONyCHaTM MOM3U OT HaNOXUTENHW WK
NPUHYAUTENHW Npoaax6tu Ha akTUBK Npu HeGNaronpUATHY NasapHW YCNOBUA (KaTo HaNpUMep HUCKO
TbPCEHE NPU HANMYUETO Ha CBpPbXNpeAnaraxe).
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Emumupane u 06pamHu U3KynysaHus

AKO NOpBLYKMTE 3a eMuTUpaHe u o6paTHO WU3KynyBaHe Ha AANOBE Ca NONYYEHU KbCHO WNW He
OTroBapaT Ha uaucksanwsita B Mpocnekta u Mpasunata Ha PoHAQ, We UMa 3aKbCHEHNE MeXay
BPEMETO Ha nojaBaHe Ha nopbukata W AedcTBUTEenHaTa jpata Ha emutupaHne wunu obpaTtHo
uskynysaHe. Takuea OTnaraHWs UMM 3aKbCHEHWs Morat Aa AOBEAaT A0 HamanssaHe Ha Opos
ASNoBe unu cymara Ha obpaTHUTe U3kynyBaHus.

TwpayeaHe Ha peaynupaH nasap

He cblyecTByBa CUrypHOCT, Ye e Gbae NnoaabpxaHa TbproBuaTa Ha AsnoseTe Ha PoHAa, Ui ye
ycnoswsiTa 3a 4ONycKaHe 40 Tbprosus HAMa Aa ce npomeHaT. OCBEH TOBa TbProBusTa Ha AsnoseTe
Ha ¢poHaoBa Gopca mMoxe Aa Gbae NpeycTaHoBEHa cnopej npasunara Ha CboTBeTHaTa Gopca
nopaan NasapHNTe YCNOBUSA K MHBECTUTOPUTE MOXE Aa He MoraT Aa NPoAaBaT AANOBETE CU, JOKATO
TbproeusTa He Gbae Bb3CTaHOBEHA.

HopmamueeH puck

MpocnekrbT Ha doHAaA € W3roTBEH B CHLOTBETCBME € AEWCTBALUWTE 3aKOHM W perynauuu.
YnpaenssawoTo APYXeCTBO W/unu GOHABT ¥ HErOBUTE UHBECTULUMOHHU UEAY U NONUTWKX MOraT Aa
OvaaT 3acerHat oT Obaewyn NPOMEHN B 3akoHUTe W perynauuute. Hosu unu moauduumvpasm
3aKOHW, Npasuna u perynauvv B bbnrapus vwnu EBponeickus Cublo3 mMorart Aa He No3BONAT WNK
YYBCTBUTENHO fia OrpaHM4aT Bb3MOXHOCTTA POHALT Aa UHBECTMPA B ONPEAENnEeHn WHCTPYMEHTW.
Te cbLO MOXe Aia Bb3NPENATCTBAT CKNIOYBAHETO HA AOrOBOPY C onpeaenexHn TpeTu ctpaiu. Tosa
MOXe Aa yBpeau cnocoBHocTTa Ha PoHAa Aa U3NBAHSABA CLOTBETHUTE WHBECTULMOHHUA Uenu u
NOAUTHKN. V3NbNHEHUETO HAa TakMBa HOBU UITU MOANMDULMPAHIN 3aKOHW, NPaBWna u perynauwmm moxe
Aa aosene [0 yBerWYEHWe Ha BCUYKM WMNY HAKOM pasxoan Ha PoHaa M MOXe Aa Hanoxwu
npecTpykTypupaHe Ha ®oOHA[a, C UeN ChnasBaHeTO Ha HoBWTE npaBuna. TakoBa eBeHTyanHo
NPECTPyKTypupaHe MoOXe Aa BKAIOYBa pa3xoan 3a NpecTpykTypupaHe. Korato npectpykrypupaHe He
€ Bb3MOXHO, MOXe Aa ce npuberHe KbM npekpaTaBaHe Ha PoHpa. AkTuBute Ha doHaa #
PedepeHTHUA uHAEKC noanexaT Ha NPOMSiHa B 3aKOHWU UNK Perynauum n/uniu Takasa npoMaHa MoXe
fa ce OTpasu Ha CTOMHOCTTa UM W/nUnu NUKBUOHOCTTA UM.

OnepayuoHeH puck

Csbp3aH € ¢ Bb3MOXHOCTTA Ja Ce peanusupar 3arybyu nopaauv rpewki Unn HeCHBLPLLEHCTBA B
cvcTeMara Ha opraHv3aunsi, He[OCTaTbYHO KBAaNUMMUMPaH nepcoHan, HebnaronpusTHW BBHWHW
cvUTUA OT HetbHaHCOB XapakTep, B T.4. NpaseH puUCK.

Puck om epetwika npu cnedsaxe Ha PeghepeHmHus uHOeKc

CnepagaHeTo Ha PedepeHTHUA UHAEKC Ype3 WHBECTUPaHE BbB BCUYKW NO3ULMK HA MHAEKCA MOXe
Aa Ce OKaxe CKbMNO W TPYAHO 33 u3nblHeHve. MopThonNuo MeHWHKLPBLT MOXE Aa M3non3sa
ONTAMN3AUMOHHN TEXHWUKIN KaTO CeneKkumvs Ha OTAENHN Nosnuunn oT MHaekca B nponopumi, KouTo ce
pasnuyasat oT Tean B WHaekca. YnotpeGarta Ha TakMBa ONTUMU3ALMOHHM TEXHUKM MOXe Aa
yBEnuuM rpewkarta npu cnepgsaHe U Aa AoBeAe A0 PasnU4HO NpeactaBsHe Ha donga cnpsmMo
WHpekca. Cblo Taka CbLUECTBYBALM OrpaHuyeHws no unu 6baelun NpomeHW B 3aKoHa W
perynauyuute Ha BopcoBo TbpryBaHua HOHA NO OTHOWEHWE Ha, HO He camo, CbCTaBa,
KOHLUEHTpauMsTa U HaunHa Ha OLUEHKa Ha akTUueuTe MoraT A0 AO0BeAaT A0 HeBb3MOXHOCTTa Ha
doHaa Aa pennukupa nHAekca HanbiHo. Cbllyo Taka 60pCoBO ThpryBaHuTe (OHAOBE Ha Nasapw,
XapaKTepuaupaLm ce C HACKa NIMKBUAHOCT, Ca W3MOXEHN Ha NO-FOMNSAIM PUCK OT rpeLUKka Npy cneasaHe
Ha UHAEKC.

Pegpepenmen undexc

MNpu Hanuuue Ha cvBuTUE, KOeTo 3acsra NHAeKca, Ha PoHAa MOXe Aa Ce HanoXm Aa NpPeycTaHoBM
eMuTUpaHeTo u obpaTHOTO U3KynyBaHe Ha asnose. NpeoueHkaTa Ha PoHAA CbLLO Moxe fa Bbae
3acerata. Mpu npogbnxasawm npobnemn ¢ UHagekca POHALT We npeanpueMe CLOTBETHU
AEACTBUA, KOUTO MOTaT Aia HAMansT HeTHaTa CTOMHOCT Ha akTUBUTe Ha doHAa.
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CucmemHu puckose

CucTemMHWUTe pucKoBe 3aBUCAT OT obwuTe konebaHWs B WKOHOMUKATa W nasapwute Kato UAno.
dOHABT HE MOXE Aa BNUSIe BbPXY CUCTEMHWUTE PUCKOBE, HO MM OTYMTa U ce cbobpassea C TAX,
Puckose, nOpoAeHW OT MoNUTUYECKATa W WKOHOMWYECKATa KOHIOHKTYpa, C€a Bb3MmOXHara
HECTabUNHOCT WNU BOEHHU AeicTBusi B pervoHa. bepcteusTa w asapuvte ca akTopu,
YCNOXHABAWM BCAKA CUCTeMa 3a ynpasrieHue Ha puckosete. [locneacteusita ca TpyaHO
npeaBuauMyu, HO AOCTBLNBLT A0 WHGOPMaUWUs U NpunaraHeTo Ha CUCTema 3a MporHosupaHe u
[EVCTBUA B KCTPEMHMN CUTYaLUu Ca Bb3MOXHU HAYWHW 38 MUHUMKU3UPaHe Ha oTpulaTtentus edexT.

Puckoe npogbun u ynpasneHue Ha pucka

PuckosuaT npodun Ha boHAa MOXe Ja Ce NPOMEHNA caMo C oA00peHue Ha Komucuns 3a uHaHCcoB
Haa3op, oTpaseHo B Mpocnekta u Mpasunata Ha ¢onpa. PuckosuaT npodun Ha PoHaa npes
OTYETHUA Nepuod He e npomeHsH. OCHOBHUTE PUCKOBE, CBBLP3aHN C AeWiHocTTa Ha doHAa, ca
noapo6Ho onucaHu B lMpocnekra, nybnukyBaH Ha WHTEPHET CTpaHuuata Ha YnpaenasalloTo
ApyxecTBo. PBKOBOACTBOTO HE O4vaKBa APYr TUN PUCKOBE WNW HECWUTYPHOCTW, pasfivuyHu oT
npeactaeenuTe B [pocnekTa, Aa OKaXaT BNUsHWE BbPXY AelHOCTTa Ha doHaa.

Cmpykmypa u npoyeHmHo CbOmHOWeHUe Ha OCHOBHUME nokasamenu 3a dedHocmma
Cmpyxmypa Ha akmueume u nacusume

CTpyKkTypa Ha akTusuTe Ha PoHaa e npeacTaBeHa B aGCONIOTHA CTOMHOCT U KaTo NPoUeHT oT obuio
aKTuBuUTE KbM Kpas Ha 2019 v 2018 roguHa.

AxTusu Kbm 31.12.2019 r. % Kbm 31.12.2018 r. %

NapuyHu cpeacTea 574 549 11,25% 17322 | 10,35%
Axyunu 4532 176 88,75% 149976 | 89,65%
O6uo0 aKkTUBH 5106 725 100,00% 167 298 | 100,00%

OBwuaT pasmep Ha 3agbikeHWATa Ha GoHAa kbM Kpas Ha 2019 roguHa e 6 470 neBa, KOUTO
npeacTasnNaBaT 3aabmkeHust kbM BankaTa aenosutap (b)) v kbM YnpaenasawoTo apyxectso (YA).

Macusun Kbm 31.12.2019 r. % Kbm 31.12.2018 r. %
3agbmxeHue kom B 2484 0,05% 279 0,177%
3agvbmxeHue kbm Y 3 986 0,08% 142 0,08%
CToiiHOCT Ha 6 470 0,13% 421 0,25%
3aabnxeHnaTa

O6wo nacusu n 5106 725 100,00% 167 298 | 100,00%
cobcTBeH kanuTan

3agbnxeHnaTa koM baHkaTta AenosuTap ¥ KbM YNpaBnsBalloTO APYXECTBO Ce Hauucnasar
exeaHeBHo, cbrnacHo MNMpasunara 3a oueHka Ha nopTdelina Ha PoHAa, KOUTO ca 0a06peHr oT KPH.
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PasxoguTte 3a geiHocTTa Ha doHAa ca npeacTaBeHmn B cnefHaTa tabnvua:

Pa3axoau 3a genHocTtTa / Bug
pasxon

2019

%

2018

%

OTpuuarenHu pasnuku oT
onepauuu 1 npeoueHka ¢
huHaHCOBU aKTUBHK

15 269

43,52%

Pasxoau, CBbp3aHu ¢ BanyTHU
onepauwu

361

0,37%

16

0,05%

Opyrn ouHancosn pa3xoau

69 036

71,34%

5 886

16,77%

Pa3xoau 3a BbHLWHW yCyru

27 370

28,29%

13916

39,66%

O6wo pasxoaun

96 767

100,00%

35 087

100,00%

MNpuxoauTe OT AelHOCTTa Ha PoHAA ca NpeACTaBeHW B crneaHara tabnuua:

Mpuxoau ot penrHoctra/ Bug
npuxon

2019

%

2018

%

anIXO,QVI OT ABUAECHTHU

217 345

42,09%

6 005

62,83%

MonoxuTenHu pasnuku ot
onepauvmn n npeoueHka ¢
thuHaHCOBU aKkTuBMU

299 094

57,91%

3 552

3717%

O6uo npuxoaun

516 439

100,00%

9 557

100,00%

PesynraruTte or geHocTTa Ha ®oHaa 3a 2019 n 2018 roguHa ca npeacTaBeHu B cnegHaTa Tabnuua:

2019 2018
Mpuxoaun 516 439 9 557
Pasxoau 96 767 35 087
HeTten pesynrar 419 672 (25 530)

Mpes OTYETHUA Nepuoa HAMAa HacTbNUNKN BLTPELLHN CLOUTUS, KOUTO A3 OKaXaT BAUSHUE BbPXY
AEeHOCTTa 1 pesynTartute Ha GOPCOBO TbPryBaHus (hOHA, KAKTO U Ha YNPaBAABALIOTO APYXeCTBO.

KaTo KoniexTuBHa MHBECTULUMOHHE CxeMa POHABT HE MOXE a U3BbPLUBA W HE € U3BbPLUBArN CAenkv
CbC CBbp3aHM nMua, cbobpasHo orpaHudeHusita Ha 3AKNCAONKA.

DOHALT He e n3ebpLIBan peno caenku npes oT4eTHUA nepuoa.

OcHoBeH akumoHep Ha Y][1 ,Ekcnat AceT MeHnaxmbHT* EAL] e ,Ekcnat Kanutan“ AQ. lNpes oTyeTHuA
NepuoA He Ca HaCTBNWUNKU NPOMEHU B yNpaBnsBaluTe nuua, OT cbCTasa Ha YneHoseTe Ha CbBeTa
Ha AVPEKTOPUTE Ha yNpaBnsBaLLoTo ApYXeCcTBO € 0cBoGoaeH Jlvuesap Aumutpos [Jumos.



Excnam Cnoeenusi CBU TOM IOCUTC BT®

expatcapital roduweH ¢hunaHcos omyem

3a 200uHama, 3aebpweauja Ha 31.12.2019 a.

Kbm 31.12.2019 r. ynpasnsisawyu npeacTasnasawim v unesose Ha CoeeTa Ha [npektopute nuua Ha
Y1 ,Excnar AceT MeHngxmbHT" EAL] ca:

Hwkona CumeoHos AHkoB
Hukonait Bacunes Bacunes
DNannen MNeHos [JoHuyes

Mapus QumuTtposa BoitvunHoBa
Hukona Emunos BecenuHos

abhwN =

CnepHaTta uidopmauus, nsmckyema cbrnacHo Yn. 39 oT 3akoH 3a CYETOBOACTBOTO, € HENpuUnoXxuma
3a 60pcoBo TbpryBaH OOHA:

6baewo pa3sutue Ha NpeanpUATUETO

uHopMauua No peaa Ha un. 247 ot TbLProBCKUs 3akoH

aeicTeusATa B 06nacTTa Ha HayyHouscneaosarenckaTa, pa3soiiHaTta AefHOCT W ekonorusTa
uHcopmauma 3a npugobusaHe Ha COOCTBEHWN aKkLnu

nnaHupaHa CTonaHcka NofMTuKa npes cneasaujara roamHa

OYaKBaHW UHBECTULUW N pa3BUTUE Ha NnepcoHana

O4YaKBaHMWAT JOXO0A OT MHBECTULUMN U PA3BUTUE Ha APYKECTBOTO

NPeAcCTOALWM CAENKM OT CbLUeCTBEHO 3HaYeHWe 3a AeHOCTTa Ha APYXXeCTBOTO

KNOHOBE Ha NpeanpusTUeTo

POHABLT He OTroBapsi Ha U3nCKBaHWATa Ha un. 41 oT 3akoHa 3a CYeTOBOACTBOTO U He e
3aAbJDKEH Aa NPeAOCTaBs HetbuHaHCOBa Aeknapaums.

Nugbopmayus 3a esucauiy cbOebHu, adMuHucmpamueHu unu apbumpaxHu rpouseodcmaa,
Kacaeuw{u 3a0b/KeHUSs unu 83eMaHus

PbKOBOACTBOTO HAMA MHOPMALIVA 33 CHLUECTBYBaHETO Ha NOAOGHN B3EMaHNA UNU 3a8bITKEHWS.
Cwxbumus cned damama Ha omyemHus nepuod

C peweHune Ha egHONMYHUA cobCTBEHUK HA kanuTana Ha Y[ ,Excnar AceT MennpxmuHT* EAL] oT
09.01.2020 r. Hukona Emunos BecenuHos e ocsoboaeH KaTto 4neH Ha CbBeTa Ha gupekTopuTte Ha
.Ekcnat AceT MeunmpxmuHT' EALl. U3BbplueHaTa NpoMsAHa € BnucaHa B ThproBCcKAa perncTbp Ha
16.01.2020 r. C peweHve Ha epHONUYHUA COOCTBEHWK Ha Kanutana Ha Y[ ,Exkcnar Acer
MenungxmbHT* EAL o1 16.03. 2020 r. Mapus Qumutposa boivnHoBa € ocsoboaeHa KaTo YneH Ha
CuvBeTa Ha gupektopute Ha ,Exkcnar AceT MennapxmbHT EALl. U3BbplleHTa NpoMsiHa e BnucaHa B
Toproeckus pernctubp Ha 27.03.2020 r. Hosu uneHoBe Ha CbBeTa Ha AupexTopuTe He ca nsbupaHu.

COVID 19 - 'nob6anHa naHOemus

Exkcnar Acer MennmpxmeHT EAL non3ea otaasHa UHOPMALMOHHN CUCTEMU U pecypcy, Gasnpann Ha
,obnauw” 8 uHTepHert. Toea BrntouBa cuctemara KOMEHC 3a peructpupaHe Ha onepauui 1 ynpaeneHune
Ha noptdeiinu (kakTo Ha poBepuTenuTe, Taka W Ha coHaoseTe), obnavHuTe ycnym Ha Microsoft 3a
KOpMopaTvBHa ErneKTPOHHA KOMyHWKauus (e-mein, 4aTtpym-OBe, OHNaWH KOH(EPEHTHW pa3roBopy,
cnogensiHe Ha paitnose), obnayHu panoBu CbpPBBLPK, KAKTO U OHNAAH nnaTopmu 328 eNeKTPOHHO
noAanuceaHe Ha AOKYMEHTW. Beuuku cnyxutenu Ha ovpmara pasnonarat ¢ NMYHN eNeKTPOHHN NOANUCH,
uspapeHun ot Evrotrust, ¢ kouTo mMoraT ga nognvuceat AOKYMEHTW NO BCAKO BpEME OT nanTtonu, MobunHu
TenedoHn unu Tabnetn. Bouuku cnyxuteny Ha upMara pasnonarar cbe ,cMapT' MoBunHu TenedooHu,
Ha KOUTO MMa MHCTaNMWpaHu KOPropaTuBeH e-Mein, cucTemara 3a cnoaensiHe Ha daiinose Ha Microsoft
OneDrive, 4at n BuaeokordepeHTHUTEe nporpamu Viber v Skype, M annukauwsTa 3a eneKkTPOHHO
noanuceaHe Ha Evrotrust. Otaen ,YnpasneHue Ha noprcpelinu” pasnonara ¢ Asa MobunHu aGoHameHTa
3a TepmuHanu Bloomberg Anywhere, ¢ KoUTO MOXe Aa cneav nasapute No BCAKO BpeMe OT BCHKa
oTaanedeHa Touka npes TabneT, nanton unun MoBuneH TenedoH, KaKTo U Aa Aaea HapexaaHus 3a NOKynka
1 npoaaxba Ha (OPUHAHCOBM MHCTPYMEHTWU Ha WHBECTULMOHHWUTE NOCPEAHULM HA APYXEeCTBOTO NO UsAn
CBSAT.

Ot obsBABaHETO Ha M3BBLHPEAHO nonoxeHwe B Bbnrapua dwvpmara pabotu ¢ HamaneH nepcoHan B
ochuca, KaTo AeXypcTea AaBaT Camo CRyXuTenure ot otaen ,YnpaeneHve Ha noptdeinu”. OcTaHanute
cnyxutenu pabotaT 6e3 npobnem ANCTaHUWOHHO OT AOMOBETE CU, KaTo TOBA HE € JOBENO NO HUKaKLB

vi



Excnam Cnoeenust CBU TOM IOCUTC BT®

eXDatcapital roduweH ¢hunancoe omyem

3a 200uHama, 3aebpwealia Ha 31.12.2019 e.

HauuH Ao cnupaHe Ha paborara no ynpasneHue Ha nopTdeinute Ha KnueHTuTe n OHAOBETE, He €
HapylweHa No HWKaKbB HauMH KOMyHWKaLMsTa C KMEHTW U KOHTpareHTw. OrpaHudyeHn ca cpewmre ¢
BLHWHM NMuUa B oduca, HO dupMaTa e ocurypuna BL3MOXHOCT 33 CBOUTE KNWEHTW Aa noanvcear
GesnnaTHO NO eNEKTPOHEH NbT BCUYKWU Heobxoaumu AOKyMEHTU npe3 cuctemara Ha Evrotrust, kosTo
rapaHTMpa uWaeHTWhUKAUMA Ha HacpelwHaTta ctpaHa. [IpyXecTBOTO CbLUO MOXe Aa OoTkpusa
JMCTaHUWOHHO WHBECTULIMOHHW CMETKW (Aa NoAnNMCBa AOrOBOPU 3a AOBEPUTENHO YNpaBneHue) 3a HoBu
KNWEHTK, KaTo e Cb3aano 3a uenTa rnopran npes cairta cu. Cbv3gaaeHa e npoueaypa 3a AUCTaHUMOHHO
eneKkTpoHHO cbbupaHe Ha Heobxoaumata WHGOPMaLMA U JOKYMEHTaUuWs, U Ha uaeHTUUKaLma v
aBTEHTUKALMA Ha HoBUTE KnueHTW. HabniogeHneTto Ot rneAHa Touka Ha ynpasneHue Ha pucka Bbpxy
BCUYKM MPOLECH W pe3ynTaTW Npu ynpaeneHueTo Ha aoseputenHute u oHAOBUTE NOpTENnu
npogbikaea 6e3 npexsceaxe.

Ekcnar AceT MEHWZXMBHT He O4aKBa AVPEKTHO 3HAYUTENHO Bb3aencTene Ha enuaemusTa ot COVID-19
BbpXy CBOMTE oOnepauMM W (PUHAHCOBO CbCTOSHME. AKO enuaemusTa gosege Ao Avbnboka u
NpoabLIMKUTENHA CBETOBHA pelecus, BoaeLla A0 3Ha4YUTENEH cnaj Ha (hMHaHCOBUTE Nasapu, ToBa MOXe
Aa BAOLLW NepCrekTVBUTE 3a NPUXoAUTE 1 nevandurTe Ha upmMaTa — KakTo ¥ Ha BCsika gpyra yupma B
TO3W CEKTOp — B CPeAHOCPOYEH NNaH.

3a uenuTe Ha roauWHKAT hUHaAHCOB oTYeT 3a 2019 roavHa, pLKOBOACTBOTO OTLEHABa edekTa Ha Kosua-
19 kaTo HekopuripaLo cbbuTHe, HaCTBNUNMO cneg AartaTa Ha GanaHca.

MNpeactaBaxeTo Ha doHAa (MSMEPEHO Ype3 U3MEHEHWUETO Ha NapaMeTbpa ,HETHA CTOWHOCT Ha aKTUBKTE
3a efiHa akuMa vNU 3a eauH Osan’) ce BnuUsie AVPEKTHO OT ABWKEHUETO Ha ueHuTe Ha (uHaHcoBUTE
MHCTPYMeHTW B nopTtdpeiina Ha cpoHAa. B TO3M CMUCBHN aKO CBETOBHATA WKOHOMWYECKA KpW3a,
npeaussukaHa or mepiute cpelly COVID-19, noenusie HeraTueHO Ha (PUHAHCOBUTE NA3apy U KOHKPETHO
Ha nasapHWTe LIEHW Ha WHCTPYMEHTUTE B noprdeina Ha ¢oHAa, TOBa We Ce OTpasy HeraTtuBHO U Ha
npeacrasaHeTo Ha dooHaa. ToBa e U3UANO NasapeH PUCK, KOWTO e ONUCaH HAANEXHO B NpOCNeKTa Ha
doHga v He e OT onepaTveBeH WnW M3BbHpPeAeH xapakrep. Bpemeata pamka v abnboynHata Ha
¢huHaHcoBaTa Kpu3a, nopoaeHa ot mepkute cpely COVID-19, He morat pa 6bgat nporHosupaHi. Moxe
[a ce NporHo3vpa, Ye nNasapHUAT PUCK, U3MEPEH KaTo BONATUIHOCT B LIEHUTE Ha CBETOBHUTE (PMHAHCOBU
nasapw, e ce nosutLy. I38BbH NOBULLIABAHETO Ha NasapHua puck cutyauusita ¢ COVID-19 He ce ovaksa
[a uma pyro oTpaxeHue BbpXy onepauunte u pesynrtatute Ha ¢oHaa.



Excnam CnoeeHuss CBU TOIMN IOCUTC BT

expatcapital oduweH ¢huHancoe omyem

3a 200uHama, 3aebpuwisauia Ha 31.12.2019 a.

FoauweH goknag 3a AeWHOCTTa Ha
BopcoBo TbpryBaH poHA
Excnat Cnosenua CBU TOM IOCUTC BT®
3a roAuHaTa, 3aBbpluuBawa Ha 31 aekemepu 2019
(npoAabMmkexue)

[oxnad 3a epewka om cnedsaHe cbobpasHo un. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 &. 3a
u3ucK8aHUsIMa KbM OeliHocmma Ha KONeKmueHUmMe UH8ECMULUOHHU CXeMU, ynpasnsasawume
Opyxecmea, HauuoHanHume UH8eCMUYUOHHU ¢hoHO08e U nuyama, ynpasnasauwi anmepHamueHu
uHgecmuyuUoHHU ¢hoHAose.

ISIN Ume Ha 60pcoBo THPryBaH POHA  OyakBaHa rpewka Peanuanpana rpewka
OT cnepBaHe 3a OT cneaBaHe KbM
2020 r. 31.12.2019 r.
BGSLOBI02187 Expat Slovenia SBI TOP UCITS a0 10% 3.47%*
ETF
ISIN Wme Ha Gopcoso DoxoaHocT Ha DoxoaHocT Ha Pasnuka npu
TbprysaH oHa BT® 2019 . uHAaeKC 32 2019  cnepeHe 3a 2019
r. r.
BGSLOBI02187 Expat Slovenia SBI 10.71% 15.06% (4.35)%

TOP UCITS ETF

* PeanusupaHara rpewxa oT cneaBaHe € usvuceHa Bb3 OCHOBa Ha CeaAMUYHU CTOMHOCTU 3a 52
ceamuuun, npeaxoxaawm 31.12.2019r.

3a 2020 r. oyakBame rpelkara OT cnegsaHe Aa He Haaxebpns 10% c orneg Ha orpaHwueHarta
UCTOpUA Ha Tbproeuss ¢ GOpcoBO TbprysaHu doHaoBe Ha Gbnrapckua nasap, CbOTBETHO W Ha
6opcoso TopryBaH doHa ,Expat Slovenia SBI TOP UCITS ETF".

Mpewxata OT cneaBaHe € BONATUNHOCTTA (M3MEpeHa upes aHIanuaupaHoTO CTaHAApPTHO
OTKMOHEHWE) Ha pasnukata Mexay roauviliHata gOXOAHOCT Ha doHAA W FOAULIHATA AOXOAHOCT Ha
camus MHgexkc. Mo-HUCKa rpeuska OT cneaBaHe o3Havaea no-6nusko cneasaHe Ha UHgekca. Toea
He € CHLOTO KaTo pasnuka npu CREeAEHETO, KOATO € NPOCTO pasfiukaTa Mexay AOXOAHOCTTa Ha
doHaa v Ta3un Ha PecbepeHTHUA MHAEKC 3a onpeaeneH nepuog oT Bpeme. Pasnukarta npu cneaeHeTo
nokasea C KOnko npoueHTa ®oHABLT ce e npeacTasun no-gobpe wnu no-a3ne ot MHaekca, aokaro
rpewkara OT cneAeHe NoKasBa NOCTOAHCTBOTO B pasfnukata B npeacraBsHETo Ha doHAaa u
PecepeHTHBa nHaekc.

Hata: 01.0420R0 r.

Hukonait Bagu
M3nvnHutengH dupekrop

[anven [JoHues
UneH Ha CbBeTa Ha gupekTopuTte
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Excnam Cnoserus CBU TOMN IOCUTC BT®

eXpatcapital loduwen puHaHcoe omyem

3a eoduHama, 3aebpuieawa Ha 31.12.2019 .

AEKNAPALUA 3A KOPNMOPATUBHO YMNPABNEHUE

Hacrosiwara geknapauus € U3roteeHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a c4eTOBOACTBO,
CbIMacHO U3NCKBaHWATA Ha 3akoHa 3a nyﬁnuqu npeanarade Ha UeHHU KHWxa

OGWwuK nonoxeHnsn

Ekcnat CnoseHna CBU TOM FOCUTC BT® (doHaa) e nacusHO ynpaenasaH PoHA U ce npuabpxa
KbM METOAA Ha NBNHO PU3NYECKO pennukuparde Ha uHaekca SBI TOP. PeructpupaH e 3a Tbprosus
Ha bubnrapcka doHposa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcoB koa SLQX.
OeitHoctTa Ha doHAa obxsala usnasaHe u npoaaxba Ha Asanose, NPefoCTasALWM eaHaKBY npasa
Ha TexHuTe nputexartenn. bpost asnose Ha doHAA Ce NPOMEHA B 3aBUCUMOCT OT obema
U3BBLPLUIEHN NpoAaxObu n 06paTHO U3KynysaHe Ha asnose. CwurnacHo JonbnHuTenHuTe pasnopenov
Ha 3akoHa 3a C4ETOBOACTBOTO Ce fiBABa NpeanpuaTue ot obuectseH nHTepec. B ToBa cu kavecTeo
doHAa NpeACTaBs HAcToAWaTa Aeknapauusa 3a KOpropaTUBHO YyNpasneHue KaTo YyacT OT roaulHara
¢uHaHCOBA OTYETHOCT

doHaa ce opraHu3upa v ynpasnasa oT Ynpasnsasawio Apyxectso Ekcnat AceT MeHuaxmbuHT EAJ]
(YQ). Mpv ynpaeneHneTo Ha poHaa ce cnassart lNpocnekta U BCU4kM npasuna Ha PoHAA, KaKTO K
BCUYKY npaBuna, NONUTUKN U BLTPELWHn pasnopesdbu Ha Y[, kakto u Kogekca 3a kopnopaTuBHO
ynpasneHne opobpeH oT npeacegatens Ha KOH. doHpa He nputexasa coGCTBEHW
aAMUHUCTPaTUBHW, YNpaBuTenHW W Haa3opHU opradun. doHaa e perucTpupaH B Peructbp byncrar
KbM AreHuusTa no BnuceaHusTa ¢ byncrat koa 177241132, AapecsT Ha ynpasneHue Ha doHaa
YnpasnssatloTto apyxectso e Codus, MK 1000, yn. ,Feopru C. Pakoscku" 96A.

OCHOBHM XapaKTePUCTUKK Ha CUCTEMHUTE 3a BbTPellleH KOHTPON U yNpaBfieHWe Ha PUcKa
CucremaTa 3a BbTpeLleH KOHTPON npunaraHa ot Exkcnat AceT MeHUaKMBHT Npy ynpasneHneTo Ha
doHAa BKNIOYBA CNEAHNUTE KOMNOHEHTH:

o KoHmponHa cpeda obxBalla cnegHUTe enemeHTu — OpraHu3aunoHHa CTpyKTypa, Bb3naraHe
Ha NPaBOMOLLUMA WU OTFOBOPHOCTW, AHraXXUMEHTW Ha nuuarta, HatoBapeHu ¢ obWoTo
ynpasneHue, aHraXXUMEHT 33 KOMNETEHTHOCT, NONUTUKK U NPAKTUKW, CBBP3aHN C YOBELLIKUTE
pecypcu, ounocodus n onepaTuseH CTUN Ha pbKOBOACTBO, LEHHOCTU U €TUMHO NOBEAEHWE

» OueHka Ha puckoseme — [pu ynpaeneHueTo Ha PoHaa YNpaBnABaLlOTO APYXKECTBO
13non3ea CTPOro onpeaenexHn nuMUTK, onucanu 8 Npaeunara u Npocnekta Ha doHAa

e UHgpopmayuoHHa cucmema — NHbopMaUnoHHaTa cucTeMa BbB BPb3ka ¢ (DUHAHCOBOTO
oTunTase Ha PoHAa crneaBa Aa ce pasrnexaa Karto CbBKYNMHOCT OT BCUYKW NpaBuna,
npouecu n npoueaypu Ha PoHaa u Ha Y]}

o KoHmpontHu deliHocmu — OCbLUEeCTBABAHETO HAa €(DEKTUBEH KOHTPON BbPXY U3rOTBAHETO Ha
thuHaHcosu oTyeTn Ha PoHAa, € eauH OT NPUOPUTETUTE HA PBKOBOACTBOTO Ha Y.

e Tekywo HabnodeHue Ha KoHmponume — Ha HUBO ynpasnsiBawo ApyxecTBo e o6ocobeH
oTaen BbTpelweH KOHTPOS U HOPMATUBHO CLOTBETCTBUE, KOUTO OCHLIECTBABA Nperneaun Ha
AEWHOCTTa, TeKyLn 1 NepuoaudHn Nperneaun Ha cuctemara u npouecute. Mposepkute ot
CTpaHa Ha BbBTPELWHUA KOHTPON Ca HaCOMEHW KbM YCTAHOBABAHE CNasBaHETO Ha
3aKOHOBUTE W BbTPELUHWU Npasuna u Npouesypu.

Wucopmauusa no une 10, naparpad 1, oyksu "B", "r", "e", "3" u "u" or flupexrusa
2004/25/EO Ha EBponeickua napnamMeHT 1 Ha CbBeta or 21 anpun 2004 r. OTHOCHO
NpeanoXeHKATA 3a NOrnbllaHe

o VHgbopmauyus no 6. 8) - 3HAYUMU NPEKU UNU KOCBEHU aKUUOHEPHU y4acmus (8KMOYUMENHO

KOCBEHU aKUUOHEPHU y4acmus 4pe3 nupamMudanHu Cmpykmypu u KpbCmocaHu akyuoHEPHU
ywacmusi) no cMucbna Ha YneH 85 om [Jupekmuea 2001/34/E0:
[pe3 otueThHus nepuwog PoHpaa He e nonyvyasan yBeAOMNEHWA 3a npugobutn unu
npoaanaeHn NPAKO MNK Ypes NocpeaHNLN ASNOBE, OTFOBaPALLY HA KPUTEPUUTE NOCOYEHN B
un. 89, nap. 1 ot OQupektusa 2001/34/EQ, cBbp3aHu C NPOMEHU B fipUTEXaBaHu npasa Ha
rnac.



Excnam Cnoeexus CBU TOM IOCUTC BT®

expatcapital Foduwer ¢puraHcoe omyem

3a 2oduHama, 3aebpweauia Ha 31.12.2019 2.

e UHpopmauus no 6. 2) - npumexamesume Ha 8CUYKU UEHHU KHUXa CbC cneyuanHu npaea
Ha KOHMPON U onucaHue Ha me3u npasa — HaAMa akuMoHepy CbC CneunanHn KOHTPONHHU
npasa.

o MHpopmayus o 6. e) - 8CUYKU 02PaHUYEeHUs 8bPXy npasama Ha 2fac, kamo Hanpumep
02paHU4eHUs 8bPXy Npasama Ha 2f1ac Ha npumexamesume Ha onpedenieH NPoUeHm unu
6poli anacose, KpailHu CPOKOee 3a YNpaxHseaHe Ha npasama Ha enac unu cucmemu,
nocpedcmeoM KOUmMo ype3 cbmpydHuYecmeo ¢ Opyxecmeomo ¢huHaHcoeume npasea,
npedocmaseHu Ha UeHHUMe KHuXa, ca omdeneHu Om npumexaeaHemo Ha UeHHUMe
KHUXa - HAma orpaHuueHns BbpXy npagaTa Ha rnac Bbpxy Asnose.

o UMHchopmauyus o 6. 3) - npasunama, ¢ KoUMo ce peaynupa HasHavaeaHemo unu cMaHama
Ha YyneHoge Ha cbeema U 8HacsiHemo Ha U3MeHeHUs 8 yupedumernHus 002080p
doHaa Hama coBCTBEHU YNpaBUTENHU opraHn. POHALT € opraHu3upaH u ynpasnsasaH ot Y[l
Ekcnat AceT MeHUAXMBHT.

e UHgpopmayusa no 6. u) - NPagoOMOWUSAMa Ha 4neHoseme Ha cbeema, U Mo-crneyuasnHo
npasomo da ce emMumupam uau UsKynysam obpamHo aKyuu.

o  ®oHOBM Moxe 0a u3dasa u usKynyea obpamHo Jsn08e Ha exedHesHa b6a3za CbaflacHo
lpasunama u Npocnekma.

Hata: 01.04.2 r.

Hwkonait Bachniie
M3nvnHuten npekTop

Dannen [JoHues
Unex Ha CeBeta Ha gupekTopute
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[loknan Ha He3aBUCUMnA oanuTop

[lo npuTexxatennTte Ha ganose

B 6opcoBo TbpryeaH doHA

~EKcnat CnoseHua CBU TOMN KOCUTC BTO"
[oknap oTHOCHO oauTa Ha (hMHAHCOBUA OTYeT

MHeHue

Hune usBbpLIMXMe OANT Ha NPUNOXEHUA (OMHAHCOB OTYET Ha 60PCOBO ThpryBaH oHp ,,.Excnar
Cnosenua CBM TOM IOCUTC BTO" (,DoHAa"), BKNOYBALY OTYET 3@ PUHAHCOBOTO CbCTOAHMUE
kbM 31 pekemBpu 2019 roanHa, oTyeT 3a BCEOOGXBATHUA AOXOA, OTYET 3a NPOMeHWTe B
COBCTBEHMA KanuTan u oTYeT 3a NapuyHUTe NOTOLM 3a roAUHATA, 3aBbpLUBaLLA Ha Tasu AaTa,
KakTo U NOACHUTENHWU 6eneXkn KkbM (MHAHCOBUA OTYET, CbAbpXawy u 0606LieHo
onoBecTABaHe HA CbLUECTBEHUTE CHETOBOAHWN NOMUTUKW.

Mo Halwe MHeHWe, NPUNOXEHWAT (HMHAHCOB OTYET AaBa BAPHA W YeCTHa npeAcTaBa 3a
(p1HaHCOBOTO cbCcTOAHMEe Ha DoHaa kbM 31 pekemspu 2019 rogMHa W 3a HerosuTe
(OMHAHCOBYW Pe3ynTaTh OT AeHOCTTA M NApUYHUTE MY MOTOLM 3a FOAMHATA, 3aBbpLUBALLA Ha
Tasu gaTa, B CbOTBETCTBUE C MexayHapoaHuUTe cTaHaapTh 3a hMHaHCoBO oTunTaHe (MCDO),
npunetun oT EBponeickus cuio3 (EC).

basa 3a n3pasfsaHe Ha MHeHue

Hue u3BbpluKXNe HALMA OAWT B CbOTBETCTBUE C MeXayHapoaHUTe OAMTOPCKU CTaHAapTy
(MOC). HawuTe OTrOBOPHOCTU CbIMACHO Te3W CTaHAApPTU Ca ONUCAHU AOMLAHWTENHO B
pasaena oT HawwuA goknan ,,OTroBOpHOCTM Ha 0AMTOPa 3@ oauTa Ha hMHaHcoBMA oTveT". Hue
CMe Hesasucumu ot QoHAA B CbOTBETCTBME C MeXAYHAapPOAHWA eTUYeH Koaeke Ha
npoecnoHanHute  cuyetoBoauTenn  (BK/IOUUTENHO  MexayHapoaHuW  CTaHpapTM 33
He3aBUCMMOCT) Ha CbBeTa 3a MeXayHapoaHM CTaHAAPTM NO eTuKa 3a cueTosoauTenu (Kogekca
Ha CMCEC), 3aeqHO C eTU4YHWUTe M3UCKBAHWUA Ha 3aKOHA 33 HE3aBUCUMUA (PUHAHCOB OaWT
(3HDO), NPUNOXNUMKU MO OTHOLLIEHWE HA HALLUA OAWT Ha IMHAHCOBMA OTuYeT B Bbnrapua, kaTo
HUe U3NBb/THUXME U HaluuTe ApYrM eTUYHU OTFOBOPHOCTUN B CbOTBETCTBUE C U3UCKBAHUATA Ha
3H®O u Kopekca Ha CMCEC. Hue cuntame, ue 0guTOPCKUTE 4OKA3aTENCTBA, NOMYYEHU OT HaC,
Ca AOCTAaTbYHU N YMECTHM, 3a Aa OCUrypAaT 6a3a 3a HaLLIeTO MHeHue.

p YneH Ha bpHCT v AHr Moban
l". ) bpHeT v BHr Oaur 004

cenanylie 1 anpec Ha ynpaenenue 8 rp. Codmn
Nonurpatva oduc LeHTLP

Gyn. Lapurpancko woce 47A, etax 4

EWK: 130972874, AAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF B YHukpeaus Byn6aHk A}
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O6pbLyaHe Ha BHUMaHue

Ob6pbljame BHUMaHWE Ha NOSCHUTENHa Genexkka N2 17 Cobutna cneg partata Ha oTYeTHUSA
nepnoa, KOATO OMOBeCTABA  CbLUECTBEHO HEKOPUrMpawo cbbutue, CBbp3aHO C
PasnNpPoCTpaHeHWeTo Ha naHgemuATa OT KopoHasupyc (COVID-19). HapywaBsaHeTo Ha
obuuaiiHaTa MKOHOMMYECKa JeMHOCT B EBpona B pesyntat Ha COVID-19 moxe ga nosnuse
HebnaronpuATHO BbpXY onepauuute Ha DOHAA, B YACTHOCT KaTo pesynrtat oT nosuLUeHa
nasapHa BONATUIHOCT. lopaan Henpepckasyemara guHamMuka Ha COVID-19, NPaKkTU4eCKn e
HEBb3MOXHO Aa Ce HanpaBW HafeXAHO M3MepUMa NpeueHKa Ha MoTeHUWanHUA ehekT Ha
naHaemuATa. Halweto MHeHne He e MoANMULMPAHO NO OTHOLEHME Ha TO3M BbMPOC.

KniovoBu OQUTOPCKN BLNPOCK

Knio4oBM 0aMTopckn BbNPOCKH Ca Te3n BbMPOCH, KOWUTO CbINacHO HawaTta npochecuoHanna
ApeyeHka ca 6unu ¢ Haii-ronAmMa 3Ha4YMMOCT NpU OaAUTa HA PUHAHCOBMUA OTYET 33 TEeKY LA
nepuoA. Tesn BbNPOCK Ca pasrnefaHu KaTo YacT OT HaLLMA OAWT Ha (IMHAHCOBMA OTYET KaTo
LANO 1 (hOPMUPAHETO Ha HALLETO MHEHUE OTHOCHO HEro, KaTo HUe He NpeaoCTaBAMe oTAeNHO
MHEHME OTHOCHO Tesn BBMPOCK. 3a BCEKW BLNPOC, BKMKOYeH B Tabauuata no-pony,
OMUCAHMETO Ha TOBA Kak TO3X BbNPOC Gewe agpecupaH Mpu NpoBeAeHUA OT HacC OauT, e
HaMpPaBeHO B TO3M KOHTEKCT.

Hue u3NbHMXMe HalwMTe OTrOBOPHOCTW, OMMCAHM B pasgena OT HaLms poknag
»OTrOBOPHOCTM Ha OANTOPA 33 OANTA HA (PUHAHCOBUA OTYET, B T.4Y. NO OTHOLUEHME Ha Te3u
BBNPOCH. CbOTBETHO, HALLMAT OAWT BK/IOMW M3MbAHEHMETO Ha MpoLeAypH, paspaboTteHu B
OTFOBOP Ha Hallata OueHKa Ha PUCKOBETE OT CbLUECTBEHM HENpaBUIHU OTYUTAHWA BLE
(uHaHCOBMA OTYeT. PesyntaTMTe OT HalIUTE OAUTOPCKM npoueaypu, BKNIOYUTENHO
npoueaypute, M3NbAHEHN fa aapecupaT BbRPOCUTE NO-A0/Y, OCUrypABAT 6a3a 3a HalWeTo
MHEeHWe OTHOCHO OAiUTa Ha NPUNOXKEHUA (HMHAHCOB OTyeT.

- P Tns
I e

T,
Rige:

A

KbM 31 pgekemBpu 2019 r. DoHALT OTYMTa hbrMHaHCOoBK
aKTuBK NO CnpasefIMBa CTOMHOCT B nevanbara v 3arybata
(CCMN3) B pasmep Ha 4,532 xunagu nesa, KOUTO BKMIOYBAT
HEKOHTPOAMPALLM y4acTna B Ny6NNYHM pYXeCcTBa, KakTo e
ONOBECTEHO B NOACHUTeNIHa benexka 6 KbM (PUHAHCOBUA
OT4eT. Te3un yyactus ce nputexasar otr DoHaa B pesynTar
Ha pennnkupaHe Ha nHaekca SBI TOP 1 cboTBeTHO, TAXHATA
CnpaseannBa CTOMHOCT Ce onpeaens 4Ypes npenpaTka KbM
Ny6nMKyBaHU LUEHOBU KOTUPOBKWU. BanaHcoBaTa CTOWHOCT
Ha (hMHaHCoBUTE akTuBKM Ha DoHAa, oTYMTaHM no CCM3 e
OCHOBEeH (haKTop Npu onpeaensiHe CTOMHOCTTA HA HEeroBUTe
HETHW akTUBWM KbM OT4YeTHaTa fgata M CbOTBETHO, UMa
CbleCTBEHO B/MAHUE BbPXY (HMHAHCOBUTE NOkKasaTenu,
6a3npaHm Ha Tasu CTOMHOCT U U3MEHEHNATA B Hes.

B Ta3u obnacr, HawwTe oAMTOPCKM NpoLueaypu,

Hapes C Apyru Takmea, BKIOYNXA:

e PasbupaHe n obxoxpaaHe Ha npoueca no
OUEeHKa Ha (PMHAHCOBM aKTUBM, OTUMTAHM
no cnpasegnuea CTORHOCT.

o [lpoBepka Ha  cblyecTByBaHeTO  Ha
(hHaHCOBUTE aKTUBM, OTYMTaHWU no CCM3,
uypes nonyyaBaHe U CpaBHeHUe A0
noTBbpAUTENHO nNUCMO oT  bBaHkara
Aenosutap kbM 31 aekemspu 2019 r. u
aHanu3 panu nybnuuHuTe Apy»KecTsa, B
KOUTO QoHabT oTYnTa y4acTtus
pennukunpart uHgekca SBI TOP kbMm kpas Ha
OTYeTHUA nepuopa.
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Mopagn cbulecTBEHOCTTa HAa (DMHAHCOBUTE  aKTUBM,
otuntanmn no CCM3, kaTto enemMeHT Ha PUHAHCOBUA OTYET HA
DoHAa, 1 Tbif KaTo Te ca KNIDYOB (haKTop 3a ONpeaensHe Ha
CTOWHOCTTa Ha HeTHUTe aKTUBU Ha DOHAA M Ha HerosuTe
pe3ynTatv oT AeiHOCTTa, H1e CMe onpeAenuAn TO3M BbNpoc
KaTo KNOYOB OUTOPCKM BLNPOC.

MpoBepka Ha OUeHsBaHeTo no
cnpaseanMBa CTOMHOCT Ha (hUHAHCOBUTE
aKTMen, OTuMTaHM no CCN3, ypes
CbnocTaBsAHe Ha u3nonssaHute ot OoHga
LUeHOBU KOTUPOBKU KbM 31 aekemBpun 2019
r. ¢ nybnn4HO AOCTLNHM Na3apHU AaHHU 1
TeCTBaHe Ha TeXHWYecKkata TOYHOCT Ha
n3uncneHuATa Ha cnpaseanueara
CTOWHOCT WU W3MEHEHUATa, OTYeTeHU B
neyan6ata u 3arybata 3a OTYETHMA
nepwvoga.

OueHka Ha agekBaTHOCTTa M YMECTHOCTTA
Ha onosecTABaHWATA Ha DoHAa, CBbp3aHK
C (UHAHCOBUTE aKTUBW, OTYMTAHM MO
cnpaeefiMBa CTOWHOCT B8 nevan6ata u

3arybara.

Apyra nHdopmauus, pasnuiHa oT PUHAHCOBUA OTYET U OAUTOPCKUA Aoknan BbpPXY
Hero

PBKOBOACTBOTO HOCK OTFOBOPHOCT 3a ApyraTa HthopMauws. [pyrata MH(OPMALMS ce ChCToM
OT AOKNap 3a AerHOCTTa, B T.4. AeKNapauuA 33 KOPNOPATUBHO ynpaBreHwe, U3roTBeH OT
PBKOBOACTBOTO CbrnacHo [Nnaea ceama OT 3aKOHa 33 CYETOBOACTBOTO, HO He BKAIOYBA
(pMHAHCOBMSA OTYET W HALLMA OANTOPCKM AOKNAA, BLPXY HETO, KOATO NONYUNUXME npeau patata
Ha HaLUMA OANUTOPCKM [OKNAA.

Halieto MHeHWe OTHOCHO hMHaHCOBMA OTYeT He 06XBalLa ApyraTa UHopMaUnA 1 HUe He
“3pasnBaMe KakBaTo W ia e hOPMa Ha 3aKNIOYEHWUE 3@ CMIYPHOCT OTHOCHO Hesl, OCBEH aKo He
€ U3PUYHO NOCOYEHO B A0KNAAA HU U [0 CTENEHTa, A0 KOATO € NOCOYEHO.

BbB Bpb3Ka C HAaWKA 0auT Ha IMHAHCOBMA OTUET, HaLLaTa OTFOBOPHOCT Ce ChCTOW B TOBA aa
npoyeTem Apyrata UHGOPMALIMA W MO TO3M HAYMH Aa NPELEHUM AanK Tasn Apyra MHdopMaLms
€ B CbLUeCTBEHO HeCLOTBETCTBUE C (IUHAHCOBUA OTYET UM C HALUMTE NO3HAHMUA, NPUAOBUTH
NO BPeme Ha OAWTA, WM NO APYM HAYMH M3NeXAa Aa CbAbPXKa CbLLECTBEHO HENPaBUAHO
AoknapsaHe. B cnyvai ue Ha 6asaTa Ha paboTaTa, KOSTO CMe U3BbPLUWAM, HUE AOCTUMHEM [0
3aKnioueHe, Ye e Hanuue CbLUeCTBEHO HENPaBUNHO OKNAABaHE B Tasn Apyra MHhopMauws,
OT Hac ce U3KCKBa Aa foKNagBaMe TO3M (hakT.

HAMame kKakBO aa AoKNafABaMe B TOBa OTHOLLIGHUE.
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OTroBOPHOCTU Ha PLKOBOACTBOTO M AMUATa, HaTtoBapeHU ¢ obWo ynpaBneHue 3a
¢uHaHcoBUA oTuUeT

PbKOBOACTBOTO HOCK OTFOBOPHOCT 33 U3rOTBAHETO U NPEACTABAHETO Ha TO3U ¢mHaHcoB oTYerT,
KOMTO AaBa BAPHA M YeCTHA NPeACTaBa B CbOTBETCTBUE C MC®O, npuetu ot EC v 3a Takasa
cncTema 3a BbTpelleH KOHTPO/, KakBaTo PbKOBOACTBOTO OMpeAens KaTo Heo6xoauma 3a
OCurypAaBaHe WsroTBAHETO Ha (DUHAHCOBM OTHETH, KOUTO HEe CbAbPXKAT CbLUECTBEHM
HENPaBUIHN OTYMTAHUA, HE3aBUCHMMO AaNM Ab/KALLM Ce Ha M3MaMa UNK rpeLuKa.

fpn usroTeAHe Ha (HMHAHCOBMA OTYET PLKOBOACTBOTO HOCH OTFOBOPHOCT 33 oueHsBaHe
cnocobHocTTa Ha DoHAa Aa MPOALMAXM A3 (PYHKUMOHMPA KaTO AEHCTBALLO npeanpuATUe,
ONOBECTABANKM, KOTaTo TOBa € MPUMOXMMO, BbLMPOCH, CBbP3aHU C NPenoNoKEeHNeTo 33
AGWCTBALLO NPeAnpUATME W W3NON3BAkM CYETOBOAHATa 6a3a Ha OCHOBAaTa Ha
NPeAnonoXeHUeTo 3a AedCTRALLO NpeanpuATMe, OCBEH aKo PbKOBOACTBOTO He Bb3HAMEepsiBa
Aa nuksuapa QOHAA WNM Aa NPeyCTaHOBM AEMHOCTTa MY, AW ako PbKOBOACTBOTO Ha
NPaKTUKa HAMa Apyra antTepHaTUBa, OCBEH Aa NOCTLNW MO TO3W HAYUH.

Nuuyata, HaToBapeHu ¢ 06O ynpaeneHue, HOCAT OTFOBOPHOCT 3a OCbLLEeCTBABAHETO Ha
HaA3op Haa npoueca no hMHaHCOBO oTuYMTaHe Ha DoHAa.

OTI’OBODHOCTM Ha oauTopa 3a oAuTa Ha HUHAHCOBUA OTYeT

HawwwTe yenu ca pa nony4nm pasymHa cTeneH Ha CUrypHOCT OTHOCHO TOBa fank OUHaHCOBUAT
OTHET KaTO UANO He CbAbpXa CbLUECTBEHN HEMPaBUAHM OTYMTAHMA, HE3aBUCUMO Aanu
Ab/KALUM Ce Ha U3mMama UK rpeLuka, U Aa UNAAEM OAWUTOPCKM AOKNAK, KOWTO A3 BKAIOYBA
HALLIETO 0AMTOPCKO MHeHNe. PasyMHaTa CTeneH Ha CUryPHOCT € BUCOKA CTeMEeH Ha CUrypHOCT,
HO He e rapaHyus, 4e oauT, M3BbPLWEH B CbOTBeTCTBME ¢ MOC, BMHaru e paskpusa
CbLLECTBEHO HEeNPaBM/IHO OTYUTAHe, KOraTo TakoBa CbLeCTByBa. HenpasuaHW oTuMTaHus
MOraT Aa Bb3HUKHAT B Pe3yNTaT Ha U3Mama UK rpeLLika 1 Ce CYMTaT 3a CbLUECTBEHU, ako 61
MO0 pasyMHO Aa Ce ovaKBa, Ye Te, CAMOCTOATENHO WM KaTo CbBKYMHOCT, GUXa MO Aa
OKaXart BNUAHWE BbPXY MKOHOMUYECKUTE PelleHNs HA NOTPeBUTENUTe, B3eMaHU Bb3 OCHOBA
Ha TO3M (hMHAHCOB OTYeT.
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KaTo 4acT ot oauta B choTBeTCTBUE C MOC, HMe M3NoN3BaMe NpodecrnoHanHa npeueHka u
3anassame npoecoHaneH CKenTuyM3bM No Bpeme Ha Lienus oauT. Hue CbLUo Taka:

— WAGHTUULUMPaMe W OLeHsABaMe PUCKOBETE OT CbLUECTBEHW HENPAaBWIHU OTYUTAHUA BbB
(hMHAHCOBMA OT4YET, HE3aBUCMMO [anW AbAKAM Ce Ha M3Mama unu rpewka,
paspaboTeaMe M M3NbNHABaMe OAMTOPCKU MPOLEAYPU B OTFOBOP Ha Te3W PUCKOBE U
nony4aBame OAMTOPCKM AOKas3aTencTsa, KOWTO Aa Ca AOCTaTbYyHM U YMECTHY, 33 fa
OCUrypAT 6a3a 3a HaLLIeTo MHeHe. PUCKBT Aa He 6bAe pasKpuTo ChLUECTBEHO HeMPaBUAHO
OT4MTaHE, KOETO e pesynTaT OT U3MaMa, € MO-BUCOK, OTKOMKOTO PUCKA OT CbLLECTBEHO
HeNPaBWIHO OTYMTaHE, KOETO € Pe3yNTaT OT rPeLLKa, Tbi KaTo U3MaMaTa MOXe 4a BKNIOYBa
TaiHO cnopasymsABaHe, anuubuumMpaHe, npegHaMepeHu MpONyckW, W3ABNEHWA 3a
BbBeXAaHe Ha oguTopa B 3abnyXaeHue, KakTo u npeHebpersaHe WM 3a06MKaNAHe Ha
BbTPELUHUSA KOHTPON.

— nony4asame pasbupaHe 3a BbTPELUHNA KOHTPOJ, MMaLy OTHOLLEHWE KbM OAWTa, 3a Aa
PaspaboTM OAMTOPCKW MpouedypW, KOUTO fa Ca NOAXOAALM MPU  KOHKPETHWTe
OGCTOATENCTBA, HO HE C LeN W3PasfABaHe Ha MHEHUEe OTHOCHO edeKTMBHOCTTAa Ha
BbTPeLUHKUA KOHTPoN Ha DoHpa.

— OUeHABaMe YMeCTHOCTTa Ha M3MON3BAHWUTE CUETOBOAHWM MOAWTMKW M PAsyMHOCTTAa Ha
C4ETOBOAHWUTE NPUBNN3NTENIHN OLEHKN U CBbP3aHUTE C TAX ONOBECTABAHWA, HANPaBeHM oT
PbKOBOACTBOTO.

— AOCTUrame [0 3aK/MNOYEHWe OTHOCHO YMECTHOCTTa Ha W3MOoN3BaHe OT CTpaHa Ha
PBKOBOACTBOTO Ha C4eTOBOAHATA 6a3a Ha OCHOBATa Ha NPEeANONOKEHMETO 3a eiCTBaLLO
NpeanpuAThe 1, Ha 6asaTa Ha Nony4YeHNTe OANTOPCKM AOKA3aTeNCTBa, OTHOCHO TOBa AanM
@ Hanuue CbLuecTBeHa HeCUrypHOCT, OTHACALLA ce A0 CbOUTUA UK YCNOBMA, KOUTO BUxa
MOI/I 4@ NOPOAAT 3HAYNTENHU CbMHEHUA OTHOCHO CNOCOGHOCTTa Ha DOHAA Aa NPOABLKM
Aa QYHKLMOHMPA KaTO AEMCTBALLO NPEANPUATIE. AKO HUE AOCTUrHEM A0 3akMIoYeHMe, ye
€ Hanuue CbliecTBEHA HECUTYPHOCT, OT HAC Ce M3NUCKBA Aa NPWBNEYEM BHUMAaHUE B
ORUTOPCKWA CU AOKNAA KbM CBbP3aHUTE C Tasu HECUrYPHOCT OMOBECTABAHWA BbB
(bMHaHCOBMS OTYeT WAKM B CNyyail 4Ye Te3n ONOBECTABAHMS Ca HeaaeKBaTHM, Aa
MOANUVLUMPaMe MHEHMeTO cu. HaluuTe 3akMioYeHMs Ce OCHOBaBaT Ha OAMTOPCKUTE
AOKa3aTencTsa, nonyvyeHW 4O AATaTa Ha OAUTOPCKMS HW foknaf. Bbaelym cbbutua unu
yCnoBuA 0baye MoraT Aa cTaHaT npuumHa OOHALT A3 NPEYCTaHOBN (BYHKLMOHMPAHETO CH
KaTo AercTBaLo npeanpuaTue.

— OueHABame LANOCTHOTO NpeAcTaBAHe, CTPYKTYPa U CbAbpKaHWe Ha (PUHAHCOBUS OTYeT,
BKNIOYMTENHO ~ OMOBECTABAHWATA, M fanM  (MHAHCOBMAT  OTYeT  NpeacTass
OCHOBOMONArawuTe 3a Hero cAenku U CbOUTUA NO HaUMH, KOMTO MOCTUra BAPHO U YECTHO
npeacTassHe.

Hue KOMYHUKMpame C nuuaTta, HaTOBapeHu C obuwo ynpasneHue, Hapea € ocTaHanute
BbNPOCK, NNaHupaHuMA o6xBat u Bpeéme Ha u3MbNHeHMe Ha oAuTa U CblyecTBeHWUTe
KOHCTaTauuu ot oguTta, BKNOUUTENHO CbllieCTBeHN HeaoCTaTblLM BbB BbTPELUHUA KOHTpON,
KOUTo M.qumcbmuMpame Nno BpeMe Ha n3BbpLLIBAHWUA OT HaC OAUT.
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Hue npepocrasame CbUIO Taka Ha nuuyara, HaToBapeHu ¢ obuylo ynpasneHue, usfasneHue, vye
CMe U3NBAHUAU NPUNOKUMUTE €TUYHU U3UCKBAHMA BLbB BPb3ka C He3aBUCUMOCTTA U Ye e
KOMYHWKUpaMe C TAX BCUYKU B3aUMOOTHOLLEHUA U APYru BbNpoCKH, KOUTO 6Mxa mornu pasyMHO
pa 6vpar pasrnexpaHn Karto UMalln OTHOWEHWe KbM He3aBUCUMOCTTA HU, a KOraTo e
NPUNOXNMO, U CBbP3aHUTE C TOBA NPeanasHu Mepku.

Cpea BbMpOCUTE, KOMYHWKMPaHM C NULUATA, HATOBApeHW C 06O yrnpasneHue, Hue
onpepenaMe Tesn BBNPOCK, KOUTO ca OWUNW C HAW-roNAMa 3HAYMMOCT NPU OAUTA Ha
(bMHAHCOBMA OTYET 3a TeKYLMA MEepUop U KOUTO CNeaoBaTenHo ca K/ioYOoBN ORMTOPCKM
BbMPOCK. Hue onucBame Tesn BbNPOCK B HALLMA OAUTOPCKU AOKNaA, OCBEH B CAyvaute, B
KOWTO 3aKOH Wnu HopMmatueHa ypeaba BL3NPENATCTBA MYyBAMYHOTO ONOBECTABAHE Ha
MHOPMALMA 33 TO3W BLNPOC MM KOTaTo, B U3KNIOYUTENHO PEAKU CNYYaH, HUE peLunM, ye
A3AeH BbNPOC He cneaiBa Aa 6bae KOMYHMKNUPaH B HALLUA AOKNaA, Tbi KaTo 61 MOFIO Pa3yMHO
A3 Ce 04akBa, 4e HebnaronpuATHUTE NOCNEACTBUA OT TOBa [eiicTBMe 6uUxa HaAABMALLIMAY
NON3UTe OT rNeAHa TOYKa Ha OBLLIECTBEHNA UHTEPEC OT Ta3n KOMYHUKaLMA.

floknapn BbB Bpb3Ka ¢ APYrv 3aKOHOBU W perynaTopHu U3UCKBaHUA

Aonvaxuurenuu BBIIPOCU, KOUTO NOCTABAT 3@ AOK/NaaBaHe 3aKOHBT 3a C€YeTOBO4CTBOTO M
3aKOHDBT 3a ny61u4yHoOTO npegnaraHe Ha UeHHU KHUXa

B ponvbnHeHne Ha HawmMTe OTrOBOPHOCTW M AOKNAaABaHE CbrNacHo MOC, onucaHnu no-rope B
pasgena ,[lpyra uHopmMauuma, pasnniHa oT OMHAHCOBMA OTYET U OAUTOPCKUA AOKNag Bbpxy
Hero", No OTHOLIEeHWEe Ha AOKNafa 3a AeNHOCTTa, B T.u. AeknapauuATa 3a KOpnopaTtuBHO
ynpasenexue, Hue usnb/iHUxme M npoueaypute, aobaBeHM KbM U3NUCKBaHWUTe no MOC,
CbMNACHO ,,YKa3aHMA OTHOCHO HOBU W Pa3sLUMPEHU OUTOPCKMU AOKNaau W KOMYHUKaUuA oT
CTpaHa Ha oauTopa" Ha npochecnoHanHaTa OpraHU3aUMA Ha perucTpupaHuTe oauTopu B
Bvnrapua, MHcTutyTa Ha gMnnoMupaHute ekcnepTt-cyeToBoauTenn (MOEC). Te3n npoueaypu
KacanaT NpoBepkW 3a HaNMYMEeTO, KakTo WU NpoBepku Ha HOPMATa U CbAbPKAHWUETO Ha Tasu
Apyra nHpopMauus ¢ Lien aa HA NOANOMOrHaT BbB hOPMUPaHE Ha CTaHoBULA OTHOCHO TOBA
Aanu apyrata MHOPMAUWA BKNIOYBA ONOBECTABAHUATA M [OKMAABaHUATA, npeasugeHn B
l'naBa ceMa OT 3aKOHa 3a CYETOBOACTBOTO M B 3aKOHA 3a ny6nnMYHOTO npeanaraHe Ha LeHHU
KHWXa, (4n. 100H, an. 10 ot 3MMLUK BbB Bpb3ka ¢ un. 100H, an. 8, T. 3 u 4 oT 3NnNuK),
npunoXxumn B bunrapun,

CraHoBuLLe BbB BPB3Ka C Y. 37, an. 6 OT 3aKOHa 33 CYETOBOLCTBOTO
Ha 6a3ata Ha u3sbplueHuTe Npoueaypu, HaLWETo CTaHOBULLE e, Ye:

a) WndopmauuATa, BKNoYeHa B Aoknaaa 3a AelHOCTTa 3a ¢hHaHcoBaTa roguHa, 3a KoATo e
“3roTBeH (hMHAHCOBUAT OTYET, CbOTBETCTBA Ha (hMHAHCOBUSA OTYeT.

6) [doknaabT 3a AeliHOCTTa € U3roTBEH B COTBETCTBME C U3NCKBaHMATA HAa nasa cegma oT
3akoHa 3a CY4eTOBOACTBOTO M Ha un. 100(H), an. 7 oT 3aKoHa 3a ny6nM4YHOTO nNpepnaraHe
Ha UeHHUW KHMXaA.

B) B peknapauwata 3a KOpropaTMBHO ynpasneHue 3a MHAHCOBATa roauvHa, 3a Kosito e
U3roTBeH (PUHAHCOBUAT OTYET, e NMpeACTaBeHa M3UCKBaHaTa CbrnacHo naea ceama ot
3aKoHa 3a c4eToBOACTBOTO U Yn. 100 (H), an. 8 oT 3aKoHa 3a nybnu4HOTO NpeanaraHe Ha

UeHHN KHNXa Hhopmaumsn.
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CraHosuuje BbB BPb3Ka ¢ 4. 100(H), an. 10 BbB Bpb3ka cy4n. 100H, an. 8, 7. 3u 4 o1 3akoHa
3a Ny6/IMYHOTO NpeaniaraHe Ha UeHHU KHUKa

Ha 6asa Ha u3BbpLIeHUTe Npouesypu M Ha NPUAOBMTOTO NO3HaBaHe M pa3bupaHe Ha
AeAHOCTTa Ha NPeanpUATUETO W CpefaTa, B KOATO To paboTh, No Hale MHeHue, oNnucaHueTo
Ha OCHOBHUTE XapaKTePUCTMKN Ha CUCTEMUTE 3a BbTPELLIEH KOHTPO/T M YpaBneHue Ha pUcKa
Ha NPeanpuATMeTO BbB BPb3Ka C NPoLeca Ha (hUHAHCOBO OTYUTaHe, KOETO e YacT OT Aoknaga
38 AerHOCTTa (KaTo eneMeHT OT CbAbpXKAHUETO Ha AeKnapauvAata 3a KopnopaTUBHO
ynpasneHue) u nHcopmauusta no un. 10, naparpacd 1, Oyksu "B", "r", "e", "3" y "y" ot
Avpektusa 2004/25/E0 Ha EBponeickua napnaMeHT 1 Ha CbeeTta oT 21 anpwn 2004 rogmHa
OTHOCHO NPeAnoXeHnATa 3a nornbLyaHe, He CbAbPXAT CyYau Ha CbLLECTBEHO HEMPAaBUMHO
AOKNaaBaHe.

HonbaxurenHo goknansaHe 0THOCHO 0ANTA Ha YUHAHCOBUS OTYET BbB BPb3Ka C Y.
100(H), an. 4, 1. 3 ot 3aKkoHa 3a Ny61M4HOTO NpeanaraHe Ha LeHHU KHUXa

W3siBneHne sbB Bpb3Ka ¢ 4. 100(H), an. 4, 1. 3, 6. ,,6" OT 3aK0OHa 33 ny6an4HOTO NpeanaraHe
Ha LeHHN KHUXa

WNHopMaumsa OTHOCHO CAENKUTE CbC CBbP3aHu nvuya e onosecTeHa B MoAcHUTeNHa 6enexxka
11 kbM ¢puHaHCOBMA OTYeT. Ha 6a3a Ha M3BLPLUEHUTE OT HAC OAUTOPCKMK NMpoLeaypu Bbpxy
CAGNKWUTE CbC CBbP3aHM NNLA KaTo YacT OT HaWWWA OAWUT HA (PMHAHCOBUSA OTYET KaTo UAno, He
Ca HW cTaHanu U3BeCTHYU thakTn, 06CToATeNCTBa UNU Apyra MHOpMaLus, Ha 6a3a Ha KOUTO Aaa
HANPaBnM 3aknioyeHue, Ye cAenknUTe CbC CBbP3aHM NMLA HE Ca OMOBECTEHU B MPUNOXKEHMA
(PMHAHCOB OTYET 3a roguHaTa, 3asbpluBawla Ha 31 gekemBpu 2019 roguHa, BbB BCUYKU
CbLeCTBEHU acnekTW, B CbOTBETCTBME C U3MCKBaHWATa Ha MCC 24 ,,OnosecTsBaHe Ha
CBbp3aHn nuuya“”. Pe3syntatute OT HalMTe OAWUTOPCKM npoueaypu BbpXy cAenkuTe Cbe
CBbP3aHW /Mla ca pasrnefaHn OT Hac B KOHTEKCTA Ha (hOPMUPAHETO Ha HALWIETO MHEHUWe
OTHOCHO (PUHAHCOBMA OTYET KaTo LUANO, a He C Len M3passiBaHe Ha OTAENHO MHEeHWe BbpXy
CAeNKUTe CbC CBbP3aHM UUa.

W3siBnieHne BbB BpB3Ka C 4n. 100(H), an. 4, 1. 3, 6. ,8"” 0T 3aKOHa 3a ny6anyHOTO npeanaraHe
Ha UeHHU KHUXa

Hawwmre 0TroBOPHOCTM 33 0AUT Ha (DMHAHCOBMA OTYET KaTo LANO, OMUCAHM B pasgena Ha
HawmA poknap ,OTroBOPHOCTU HAa OAUTOPA 3a OAWUTa Ha (HUHAHCOBUSA OTYET", BKMIOUBAT
OueHnABaHe Aann PUHAHCOBMAT OTUET NPEACTABA CbLECTBEHUTE CACNKM U CbOUTHA NO HAYUH,
KOWTO NoCcTWra BAPHO M 4eCTHO npeAcTasaHe. Ha 6a3a Ha W3BbpLUEHWTE OT Hac 0AMTOPCKM
npoueaypn BbPXY CbLUECTBEHWTE CAeNKW, OCHOBOMONAralin 3a (BUHAHCOBMA OTYeT 3a
roavHara, 3asbpluBalla Ha 31 AekemBpn 2019 roguHa, He Ca HU CTaHanNW U3BECTHU (haKTy,
obcToATencTsa Wm Apyra UHGopMaLmsi, Ha 6asa Ha KOUTO Aa HaNPaBWUM 3akNIOYeHue, Ye Ca
Hanuue cnyvaun Ha CblieCTBEHO HeJOCTOBEPHO NpeACTaBAHE U ONOBECTABAHE B CbOTBETCTBUE
C NpUNoXumuTe M3nCkBaHuA Ha MCOO, npuetn ot EC. Pe3ynTatute OT HalluTe OfMUTOPCKM
npoLeaypyn BbpXy CbLeCTBEHUTE 33 (DMHAHCOBUA OTYET CAENKW W CbBUTUA Ha DoHpa ca
PasrnefaHn ot Hac B KOHTEKCTA Ha (DOPMUPAHETO Ha HALLETO MHEHWe OTHOCHO (UHAHCOBUS
OTHET KaTo LANo, a He C Lien U3passiBaHe Ha OTAeNHO MHEHWE BbPXY Te3M CbLLECTBEHN CACNKHN.
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Building a better
working world

[oknansaHe cbrnacHo y4n. 10 ot PernameHT (EC) N2 537/2014 BbB Bpb3Ka C
U3NCKBAHUATA Ha Y. 59 OT 3aKOHa 3a He3aBUCUMUSI hUHAHCOB OaNT

CbrnacHo M3MCKBaHMATA Ha 3akOHa 338 He3aBUCUMUA (DMHAHCOB OAWT BbB Bpb3Ka Cc Y. 10 ot
PernameHt (EC) N2 537/2014, Hue fgoknagsaMe AOMbLAHUTENHO U U3NOXEHaTa No-Aony
HopMayuA,

— ,bpHCT n AHr Ogut” OO[ e Ha3Ha4yeHo 3a 3apb/KUTENEH 0aMTOP Ha (DUHAHCOBWA OTYET 3a
roguHarta, 3aBbpliBawia Ha 31 aekemsBpu 2019 roguHa Ha 60pcoBO TbpryBaH (OOHA
~Ekcnat CnosexnAa CBU TOMN HOCUTC BTO" (,DoHAa") ¢ pelweHune Ha eAHONUYHUA
cobcTBeHUK Ha KanuTtana Ha YNpasnaBaLlo apyxectso ,Ekcnat AceT MeHMaXMBHT" EALL,
nposeaeHo Ha 25 anpun 2019 roanHa, 3a nepuog ot eaHa roanHa.

— OanTLT Ha (hMHAHCOBMA OTYET 3a roAuHAaTa, 3aBbpLuBaLla Ha 31 gekemspu 2019 roanHa
Ha QoHAa NpeacTaBnsABa BTOPU NMbAIEH HEMNPEKbCHAT QHIFaXXUMEHT 3a 3aAb/MKUTeNneH oauT
Ha TOBa NpeanpuATUe, U3BLPLLEH OT HAC.

— [loTBbpX*AaBaMe, 4Ye WM3PA3eHOTO OT HAC OAUTOPCKO MHEeHMe e B CbOTBeTCTBUE C
AONBL/IHUTENHWUA AOKNaA, NpeAcTaBeH Ha nuuaTta HaTtoBapeHu ¢ obuwlo ynpaeneHue Ha
DoHAa, CbrNacHo U3UCKBaHUATA Ha YN, 60 OT 3aKOHa 3a He3aBUCUMUA (PMHAHCOB OfUT.

— [loTBbp¥aaBamMe, 4e He CMe npeaocTaBAnM NOCoYeHUTe B un. 64 OT 3akoHa 3a
He3aBMCMMNA (PUHAHCOB OANT 3abpaHeHn YCNyru U3sbH oguTa.

— [loTBbpXAaBaMe, Ye Npu U3BbPLUBAHETO Ha OfMTa CMe 3anasunun CBOATA HE3aBUCUMMOCT
cnpamo QoHpa.

OpuTopcKo apyxecTso ,,bpHCT 1 AHr Ogut” 004:

Munka Hayesa-liBaHoBa Hukonam MpHes
Ynpasuten PernctpupaH oguTtop, OTFOBOPEH 3a 0AanTa

3 anpun 2020 roguHa
rp. Cochmna, Bvarapusa
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Excnam CnoeeHust CBYU TOM IOCUTC BT

eXDatcapita| Moduwen puHaHcoe omyem

3a 200uHama, 3aebpweawia Ha 31.12.2019 2.
OtueT 3a BceobxBaTHMA aoxon

3a roguHaTa, 3aBbpuBaia Ha 31 aekemspu 2019

B xunsdu nesa Benexka 01.01.2019 - 04.01.2018 -
31.12.2019 31.12.2018

Apyrv npuxogwu 3 217 6

HeTHa nevan6a/3ary6a ot hmHaHcoBU 6

aKTUBW, OTYWUTaHN NO cNpaBeanuea

CTOWHOCT B nevantu u 3arybu 299 (12)

OnepatuBHi pa3xoau 4 (96) (20)

OneparuBHa nevyan6a/sary6a 3a

nepuoaa 420 (26)

Pasxoau 3a gaHbum 10 - -

Mevan6a/sary6a 3a nepuona 420 (26)

pyr BceobxsateH aoxon -

O6wo BceoGxBaTeH A4OXOA 3a Nnepuoaa 420 (26)

HeteH goxoa Ha asn

HetHa nevan6al/(3ary6a) Ha asn (B neea) 8 0.191 (0.319)
Cocrasuten:

Hukonai Ba¢unes
Usnvnrutened OQupekrop

Tarsana Jlasaposa
FnaBeH cueToBoOAUTEN

Danven QoHues
UneH Ha CbBeTa Ha an

®uHaHcOoBUAT OTYeT € oaobper 3a um3naeaHe ¢ peweHne Ha CobBeTa Ha AupekTopuTe Ha
YnpaenssawoTto [pyxectso oT 01.04.2020 .
Benexxute oT cTpanuya 13 ao crpaHula 36 ca HepasaernHa YacT OT roAULLIHUS (PUHAHCOB OTYET.

CKO gp —
P A %0\\ Gupny ii@g)mq £M@ u3gany ogumopciu
7& R goknag ¢ gama:

@
EY| 03 -04- 2020 ‘_‘ |

JbpHem u %Hz Ogum” 00

YapaBumeas. v el bsers PeaucmpupaH agumop
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Excnam Cnoeenus CBU TOIM OCUTC BT

expatcapita' roduweH ¢hunancoe omyem

3a 200unama, 3aebpweawia Ha 31.12.2019 a.

OTyeT 3a PUHAHCOBOTO CHLCTORHMUE

Kbm 31.12.2019 r.

B xunsdu nesa Benexka Kbm Kbm
31.12.2019 31.12.2018

AxTuBsu

Mapu4Hy cpeacTea u eKkBUBaANEHTU 5 575 17

DUHAHCOBY aKTUBU, OTYUTaHU NO
cnpaBeanuea CTOMHOCT B8 nevantu un
3arytu 6 4532 150

Oo6uwo akTuBn 5107 167

CobcTBeH kKanutTan

OcHoBeH kanuTan 5398 196
MpemueH peseps (692) 3)
Hatpynaxu neyantu u 3arybu 394 (26)
O6wo cobcTBeH KanuTan 7 5100 167
Macusn

Tbprosckn U Apyru 3agbikeHus 9 7 -
O6uwo nacuBu 7 -
O6uo coGCcTBEH KanuTan n nacnueu 5107 167

Hata: 01.04 2020 r.

Ono6punyf: CbcTasuten: b

Hwukonait Bac
Nanvnuuten

TaTtsHa Jlasaposa
BupexTop naeeH cueToBOAUTEN

Nannen [lonues
UneH Ha CvBeTa Ha an opute |

dunHaHcoBMAT OTYeT € opobpeH 3a wusgaBaHe € pelwesne Ha CobeeTa Ha AaupekTopuTe Ha

Ynpasnssawoto [pyxectso ot 01.04.2020 r.
BenexkuTe 0T cTpaHuua 13 oo cTpaHnua 36 ca HepasaenHa YacT OT rognLIHUA (MHAHCOB OTYET.

Punauend amaem K
Gupxy kalima fMe ulgany agumopciu
goknag ¢ gama:

EY| 03 -04- 2020 ‘1 |

JbpHem u Jxz Ogum” 0O,
YnpaBumea...|| u e PERUCMPUPAH CQUMOP
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expatcapital

OTueT 3a npoMeHHUTe B COGCTBEHUA KanuTan

3a roguHaTa, 3a8bpiuBauia Ha 31 npekemspu 2019

Excnam Cnoeenus CBU TOM KOCUTC BT

loduwen ¢punancos omyem

3a 200uHama, 3aebpweauia Ha 31.12.2019 a.

B xunsdu nesa Benexka OcHoBeH fMipemuen fMlevan6u oowo
Kanutan peseps u 3aryom

Ha 4 suyapu 2018 . = ~ “ a

Opyr BceobxBaTeH AOX0R

3ary6a 3a nepuoga - - (26) (26)

O6wo BceobxBaTeH goxoa - - (26) (26)

BHocku oT u pasnpeaeneHusn

KbM coGCcTBEeHUUUTE

N3nasaHe Ha HOBW AANoBe 196 (3) - 193

Q610 BHOCKKM OT U

pa3npegeneHusa KbM

cobcTBEeHUUMUTE 196 (3) - 193

Ha 31 nexemBpu 2018 r. 7 196 (3) (26) 167

Ha 1 anyapwn 2019 r. 196 (3) (26) 167

Opyr BceobxBaTteH aoxon

Meyan6a 3a nepuoga - - 420 420

O6uo BceobxBaTeH A0X0A4 - - 420 420

BHOCKM OT U pasnpeaeneHun

KbM COOCTBEHULUTE

N3pnaBaHe Ha HOBW ganose 5 261 (697) - 4 564

O6paTHO n3kynysaHe Ha asinose (59) 8 - (51)

O6uo0 BHOCKM OT U

pa3npeaeneHus KbM

cobcTBeHMUMTE 5202 {689) - 4513

Ha 31 nekemBpu 2019 r. 7 5 398 (692) 394 5100

Oata: 01.04.2020 r.

OpoGpunu: funavend amuem.

goknag ¢ gamat

Hukonaii Ba ) EY| 03 -04- 2020

Gupxy katima £ve uagany agumopcku

UanbnHuten upekTop

LbpHem u Juz Ogum” 00,
YnpaBumen:....{ u s PEIUCMPUPAH QQUMOP; ‘.

\

Hanven [Joxues
Unen Ha CbvBeTa Ha A

CrcraBuren;

TaTsiHa Jlasaposa
'maBeH cyeToBO

duHaHcoBUAT OTYET € 0A06peH 3a n3gaeaHe ¢ pelleHne Ha CbBeTa Ha AupeKTopuTe Ha YNpaBnaBaLloTo

Opyxectso ot 01.04.2020 r.

o,
7 W T o S
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Excnam Cnoeenusi CBY TOMN KOCUTC 6T®

expatcapita| roduwen ghuHaHcos omyem

3a 200uHama, 3aebpuweauia Ha 31.12.2019 a.

OTyet 3a NapuuHuTe NOTOLM

3a ropunara, 3asbpuBauia Ha 31 aekemepu 2019

B xunadu nesa Benexxa 01.01.2019 - 04.01.2018 -
31.12.2019 31.12.2018

NMAPUYHU NOTOLIM OT ONMEPATUBHA

DEWHOCT

MonyyeHu AMBUASHTU 217 6

MocTbhNEHUs, CBLP3aHN C (PUHAHCOBU aKTUBMH,

OTYMTaHK NO CrpaBeAnvuBa CTOMHOCT B NneYantu n

3arybu 99 24
MNnawaHun, cebp3aH ¢ (PUHAHCOBW aKTUBH,

OTUYUTaHKU NO cnpaseanvBa CTOWHOCT B nevantu u

3ary6u (4 169) (186)
MnawaHwa KbM KOHTpareHT 3a oneparueHa

aeAHocT (84) (18)
Apyrv nnawaHua 3a onepartusHa gewHocT (13) -
HeTHM napuvHK NOTOLM U3NOMN3BAaHMN 32

oneparMsHa AeHHOCT (3 950) (174)

ANAPWYHU NOTOUN OT ®UHAHCOBA

DEWHOCT

MocTbnneHus oT emuTMpaHe Ha agsanoee 4 564 193
MnawaHua 32 o6paTHO U3KynyBaHe Ha AsnoBse (51) -
MnawaHna KbM KOHTpareHTy 3a ouHaHcoBa

AenHocT (5) (2)
HeTHu napuuHu noToum ot (PUHAHCOBA AEHHOCT 4 508 191

HeTHo yBenuyeHue Ha NapuyHUTe CpeacTBa U

napuyHUTe eKBUBanNeHTu 558 17
MapuyHun cpeacTsa U Napu4HN ekBuBaneHTu Ha 1

AAHyapu (3a cpaBHUTENHUA nepvog 4 aHyapu) 17 -
Mapu4Hu cpeacTea U NAPUUHN €KBUBANEeHTH Ha 5

31 nekemspu 575 17

Hara: 01.04.2920r. R

Bunaneed amuem y
Gupxy kalima fve usgany agumopcku

Opobpunu: goknag ¢ gamat
EY| 03 -04- 2020 ; !
|

,bpHem u fuz Ogum” 00
YnpaGumen....|| u nees PRZUCMPUPAH OQUMOP!

\

CucraBuT

Huvkonai Badules
N3nbnHuTeneH npektop

TarsaHa Jlaszaposa
444 [naBeH cyeToBOAUTEN

Danven JoHues
YneHn Ha CbBeTa Ha aup
dUHaHCOBUAT OTYET e 0A00peH 3a usgaBaHe ¢ peweHue Ha CbBETa Ha AUPEKTOPUTE HA YNPaBnsaBaLloTo
Dpyxectso ot 01.04.2020 r.
benexkute OT CT, 13 #o cTpaHunua 36 ca HepasgenHa YacT OT roAULIHWUA (PUHAHCOB OTYET.
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Excnam Cnoeenust CBY TOM IOCUTC BT®

expatcapital oduwen puHarHcoe omyem

3a 200uHama, 3aebpweauia Ha 31.12.2019 a.
BeneXxku KbM roguiHua PUHaAHCOB OTHET

1. CraryT ¥ npeaMeT Ha AelHOCT

EkcnaT Cnosenusa CBW TOM IOCUTC BT® (,doHabT) e 6opcoBo ThpryeaH hoH, OpraHu3npaH v
ynpaenseaH oT Ynpaenseawo Apyxectso ,Ekcnar AceT MeHumxmbHT® EAJL (,Ynpasnssailoto
APYXecTBO"). POHABLT € peructpupaH Ha 4 avyapu 2018 r. B Peructbp byncrart kbM AreHuusTa no
BnucsaHusTa ¢ bynctat kog Homep 177241132. AppecbT Ha ynpaeneHwe Ha ®oHga u
YnpasnseawoTo apyxecteo e Cocus, MK 1000, yn. ,Meopru C. Pakoscku" 96A.

Ekcnat CnoeeHuss CBU TOM IOCUTC BT® e nacueHO ynpaensBaH (bOHA U Ce Npuabpxa KbM
MeToAa Ha NbAHO (OU3NYECKO pennukupaHe Ha uhaekca SBI TOP. PeructpupaH e 3a Tbprosua Ha
Bbnrapcka ¢goHaoBa Gopca u Ha Frankfurt Stock Exchange (XETRA) c Gopcos koa SLQX.
JeitHoctTa Ha doHaa obxBalla usgasaHe u npogaxba Ha AsNOBe, NPeaoCTaBALLM efHaKBU NpaBa
Ha TexHuTe npuTexartenu. bposT asnose Ha PoHAa ce NPOMEHs B 3aBUCMMOCT OT obema
u3BbpLUIEeHN npoaaxoun 1 o6paTHO U3kynyBaHe Ha asnose.

HanoseTte Ha PoHaa moraTt aa 6vaar OﬁpaTHO U3KyneHw Npu xxenaHne Ha UHBeCcTUTopuTe.

Toit kaTo PoHAA HAMA COBCTBEHU YNpaBUTENHW OPraHy, uuaTa HatosapeHm ¢ o6LOTO ynpaBneHve
Ha doHAa ca uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNPaBNSBALLOTO APYKECTBO.

2. bBa3a 3a n3rorssiHe

(a) U3nBnenue 3a cCLOTBETCTBUE

PUHAHCOBUAT OTYET Ha POHAA € N3rOTBEH B CLOTBETCTBME C MexayHapogHuTe CTaHgapTv 3a
rHaAHCOBO OTYUTaHE, npneTy oT Esponelickus cbio3 (,MCPO, npuetu ot EC*). OtueTHarta pamka
.MC®O, npuetu or EC" no cuLiecTBO € onpeageneHara HauuoHanHa cyetosoaHa 6asza MCC,
npuetun oT EC, pernameHTupann cbe 3akoHa 3a CYeTOBOACTBOTO U AeUHMPaHN B T.8 OT HerosBute
JdonbnHutenHu pasnopenbv.

Tl KaTo e perucTpupat Ha 4 anyapun 2018 r. doHABLT e NpefocTaBun cpasHUTENHa MHGopMaLna
3a nepwoga 4 aHyapu 2018 — 31 aexkemepu 2018 roguHa.

NosnuuuTe B OTYETA 32 (PMHAHCOBOTO CHCTOAHMUE Ca NPeACTaBEHN NO CTeNeH Ha NUKBUAHOCT.

HacToAWNAT (PUHaHCOB OTYET € U3roTBeH ChrNacHo MeToaa Ha ncropuyeckaTa ueHa, ¢ usknioveHme
Ha (PUHAHCOBUTE aKTUBW, OTYWTAHW NO CNpaBefnuBa CTOMHOCT B nevanbu u 3arybu, kouTto ce
OLleHABaT no cnpaseAnuea CTOWHOCT.

(6) PyHKUMOHANHA BanyTa U BaJlyTa Ha npeacTaBAHe

OsnoseTte Ha PoHAA ce U3gaBaT B eBpO, HEeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAnH AN U ueHaTa Ha
o6paTHOTO U3KyrnyBaHe Ce U3YUCNABAT B €BpO, NOpaaun Tasu NpuunHa pyHKUMoHanHaTa sanyTa Ha
doHaa e espo.

Tosu ¢huHaHCOB OTUET € npeacTaseH B 6bnrapcku nesa (BGN). Lanata cduHaHcosa uHopmaums,
npeacTaBeHa B Nesa e 3akpbrieHa A0 XuNsaa, OCBEH KOrato € NOCOYEHO ApYro.

Ot 1 anyapu 1999 roauHa 06MeHHWAT Kypc Ha Bbrirapckus nes (BGN) e dukeupan kem espo (EUR).
lMopagu Tasn NpuyMHa, B TO3N (DUHAHCOB OTYET HAMA OTYETEH edeKT OT BanyTHN Pa3nuKw,
Bb3HUKHANW OT U3NON3BAHETO Ha 6bNrapckua Nee KaTo BanyTa Ha npeacrasaHe. OBMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.



Excnam Cnoeeruss CBU TOM IOCUTC BT®

expatcapita' IoduweH ¢huHaHcoe omyem

3a 200uHama, 3asbpuwieawia Ha 31.12.2019 a.

2. ba3a 3a u3rorBsiHe (NpoabILKEeHUE)

(B) MpPUGAN3UTENHN OLIEHKW U NPELIeHKN

W3roteaHeTo Ha duHaHcoBu oTyeTu cnopes MCPO wusncksa YNnpaBnsaealloTo APYXECTBO Aa Npasu
npeueHkn, NPUGBNMIUTENHW OLEHKU U AONYCKaHWS, KOUTO BRMAAT Ha NpUNaraHeto Ha CYETOBOAHUTE
NONUTVKN W HA OTYETEHUTE CYMWU Ha aKTUBUTE, NacuBUTE, NPUXOAUTE N pasxoauTe. PeanHusT pesyntar
MOXe Aa 6bie pa3nuyeH oT Te3N NPUBNU3UTENHN OLIEHKN.

Mpepa3rnexnaHeTo Ha CYETOBOAHWTE OUEHKNW ce npusHaea B nepuoaa, B KOWTO oOueHkaTa e
npepasrnefada, korarto npepasrnexaaHeTo 3acara To3u nepuoa u B 6vaew nepuoan, axko
npepasrneXxgaHeTo okassa BnuaHue Ha 6bvaewmTe nepuoau.

lpeyeHkKu

WHdopMaums 3a CbLUECTBEHV NPeLeHKW, HanpaBeHy NPy NpunaraHe Ha CYETOBOAHVTE NOMNTUKKN, KOUTO
UMaT Hait-3HauuTeneH ehekT BbpXy NPeacTaBAHETO Ha CyMuTe BbB (DMHAHCOBUA OTYET, CE ChAbpXa B
cnegHuTe 6enexku:

e benexka 7 CobctBeH kanuTan — knacugukauma Ha asnosete Ha PoHAa KaTo UHCTPYMEHT Ha
cobcreeHns kanuTan

POHABLM Kamo UHeeCMUYUOHHO npednpusmue no cMucbna Ha MC®O 10

OpyxecTsa, KOUTO OTrOBapsAT Ha OnNpeaencHWeTo 3a MHBeCTULMOHHO npeanpustue no MC®O 10 ca
3a0b/HKEHN Aa OTYATAT MHBECTULIMUTE B AbLUEPHK APYXKECTBA MO Cnpaseasmsa CTOWHOCT BMECTO Aa v
koHconuaupat. Kputepuure, kouto aedvHupaT MHBECTULIMOHHO NPeAnpusITUE ca:
o [IpyxecTso, k0oeTo Habupa cpeacTsa OT €4uH UNW NOBEYE MHBECTUTOPU C UEN NPeAOCTaBAHETO
Ha CLOTBETHY UHBECTULIMOHHW YCIyrw,
e [lpyeCTBO, KOETO UMa 32 CTONAHCKa LUen camo yBenu4aeaHe Ha CTOAHOCTTa Ha kanuTana, A0X0A
OT UHBECTULW UNK U ABETE;
o [Ipy>KeCTBO, KOETO OTHKTA ¥ OLEHsABA CLLUECTBEHa YacT OT CBOMTE MHBECTUUMM NO CNpaseanuea
CTOWHOCT.
doHAa nHBECTUPA NPEAUMHO B aKUWUKW W UHBECTUTOPUTE HE Ca CBbP3aHK LA, KOETO € AONLAHUTENHA
XapaKTepucTUKa Ha MHBECTULIMOHHO NPEANpUsTHe.

YnpaBensBalLoTo APYKECTBO € NpeLeHnno, Ye POHALT OTroBaps Ha KPUTEPUUTE U XapaKTEPUCTUKUTE No-
rope W nonaga B AeduHULMATA Ha WHBECTMUMOHHO npeanpusaTve. MpeueHkaTta ce npepasrnexaa
perynspHo Npu NpomsiHa B obcToATencTeara.

YNpaBnsBaLloTo APYXECTBO € NpeueHwno, Ye GOHALT He YNpaxHABA KOHTPON BbpXY UHBECTULMWTE B
aKuUK 1 CreaoBaTenHo He M KOHCONUAaNpa.

OuenHka Ha cnpaesednueu cmouHocmu

Hsakon OT cuyeToBOAHMTE NONMUTUKW W ONOBECTABaHUS Ha PoHAA U3UCKBAT OLIEHKA Ha cnpaseanuvsu
CTOHOCTY 32 (hUHAHCOBM U 38 HetPUHAHCOBY aKTUBM K NACUBW.

KoraTo oueHsBa cnpaseanmeaTta CTOWHOCT Ha akTUB Unu nacws, GOHALT U3NON3Ba HabnoaaeMu gaHHw,
OOXOMNKOTO € Bb3MOXHO. CnpaBeanmBuTe CTOWHOCTU Ce KaTeropuanpar 8 pasnuyHu HUBa B iepapxvsiTta Ha
crnpaBegnuenTe CTOMHOCTY Ha 6asaTta Ha BXOAAWMUTE AaHHW B TEXHWKUTE 3a OLEHKa, KaKTo cneasa:

¢ HwuBo 1: KOTUPAHW LEHW (HEKOpPUrnpaHu) Ha akTMBHIW Nasapu 3a CXO4HW aKTUBK UN NACUBW.

e HuBO 2: BXOAAWM faHHW pasnnyHy OT KOTUPAHWU LieHw, BKoYeHn B HUBO 1, kouTo, npsiko
(T.€. KaTo UeHn) unu KOCBEHO (T.€. NONYYEHWN OT LIEHW), ca AOCTBNHU 3a HabnogaeaHe 3a
aKTMBa unu nacuea.

e HuBO 3. BXOAALWM OQaHHW 3a aKTUBA WKW Nacuea, KOUTO He ca Gasupann Ha Habniogaemu
nasapHu aaHHu (HeHabniogaemmn BXoAALM JaHHK).



Excnam Cnosenus CbU TOM KOCUTC BT®

expatcapital Foduwen ¢hunarcoe omyem

3a 2oduHama, 3aebpweauia Ha 31.12.2019 2.

2. Ba3a 3a u3roresile (NnpoAabiKeHue)

() MpUGNU3UTENHM OLLEHKU U NPeLeHKN (NpoabimKeHue)

AKO BXoAsWMTE AaHHW, U3NON3BaHW 3a OUeHKa Ha cnpaeeasveata CTOMHOCT Ha akTuBa UNu Nacuea,
nonagar B pasnUYHU HMBA Ha #epapxusTa Ha chnpaseanvsuTe CTOMHOCTKW, TOraBa oleHkata Ha
cnpasegnueata CTOMHOCT Ce Kateropusupa B HefiHata UANOCT B TOBa HWUBO OT Wepapxusita Ha
cnpasegnusuTe CT OMHOCTW, YMSATO BXoAsLLA UHOpMALMA e OT 3HaYeHWe 3a LUAnocTHaTa oleHka.

VHopMauma 3a 3HaYUTENHM NO3MLMK, KOWTO Ca 3acerHaTin oT NpUdnMaNTeNHUTE OLEHKW U AONYCKaHUS
npy Npunaraxe Ha CY4ETOBOAHWUTE NOMNUTUKK, KOUTO MAT HaW-3HaUUTEeNeH eqeKT BbpXy CyMmuTe, NpusHaTi
B HacToALUTe PMHAHCOBY OTHETU € onucaHa B benexka 12 UHaAHCOBU UHCTPYMEHTW.

3. [Opyru npuxoau

B xunsdu nesa 01.01.2019 - 04.01.2018 -
31.12.2019 31.12.2018

Mpuxoan oT AMBUAEHTU 217 6

Bcuuko npuxoau oT AUBUAEHTH 217 6

4. OnepaTuBHM pa3xoau

B xunadu neesa 01.01.2019 - 04.01.2018 -
31.12.2019 31.12.2018

Takcu 3a 6opcosa peructpauus u 6opcosu 25 14

nocpeaHuum

TaKkcu U KOMUCMOHK KbM BaHkaTa - genosutap 30

Takcu n KOMUCUOHMN KbM YNPaBNSBaLLOTO APYKECTBO 39 1

Ogwur 2

Bcuuko onepaTtuBHMu pa3xoau 96 20

YnpaBnaBawoTo APYHKECTBO € U3BLPWWNO pa3xodun 3a opraHu3auns u agMMHUCTpaumvs Ha doHaa
B pasmep Ha 2 Xun. NB., KOUTO He Ca BKAIOYEHW B HETHATA CTONHOCT Ha akTueuTe Kbm 31.12.2019 .
Te3sn pasxoau noanexar Ha BbL3CTAaHOBABAHE KbM yNpasnaBawoTo APYXeCTBO W we 6baar
BinioveHu B HCA kbm 6baettia Aata. YNpaBnasaLloTo APYKeCcTBO € Bb3npueno Takasa nonutuka ¢
uen Aa ce MUHUMMU3Mpa TexecTTa Ha obwuTe pasxoau Ha hoHAa B HaYanHus nepuos Ha HeEroBoTo
passuTue, B KOMTO TON € OTHOCUTENHO ManbK.

5. NapuuHu cpeacTBa U eKBUBaNeHTH

B xunsdu neesa 31.12.2019 31.12.2018
Mapwv B 6aHKkoBM CMETKW B NeBa u BanyTa 575 17
MNapu U napnyHn eKBUBANEHTH 575 17
Mapu u napuuyHu ekBuBaneHTu B OTHeTa 32

napu4YHUTEe NOTOUM 575 17

NapuyHuTe cpeacTea Ha PoHAa ce cbxpaHaeaT B 6aHkata genosutap ,lOpobark bbnrapus” Afl.



Excnam Cnoeenusi CBU TOM KOCUTC BT

expatcapital roduwen ¢puHaHcoe omyem

3a 200uHama, 3aebpweauia Ha 31.12.2019 a.
5. MapuyHn cpeacTBa U eKBUBaANeHTH (NpoabInkeHue)

MpomeHu e nacusume, npousmuvauju om huHaHcosa deliHocm

doHABT HAMA ABNTOCPOYHK NAcMBKU NO aMOPTU3UPaHa CTORHOCT, NPY KOUTO A3 OTYNTa HAYUCNEHN
nuxsn no edeKTUBEH NUXBEH NPOLEHT, KOUTO Aa Ce pasnuyaear OT AOroBOPEHUTE Takuea.
CnepoBaTenHo, He NpeAcTaBA Takuea NPOMERU BbB “MapuyHn NoTouu OT puHaHCOBa AEAHOCT" B
OTyeTa 3a NapudHWs NOTOK, KaKTO 3a roguHata npukniousawa Ha 31.12.2019 r, Taka v 3a
31.12.2018.

6. DUHAHCOBM aKTUBW, OTYUTAHKU NO CNPaBeANMBa CTOMHOCT B Ne4antu u 3aryom
2019 2018

Xun. ne. xun. ne.

duHaHcosU akmueu no cnpaeednuea cmoliHocm 6
nevyan6ama unu 3azy6ama

KoTupaHu akyuu 4 532 150

duHaHcoeU akmueu onpedeneHu no cnpasednuea
cmoliiHocm e dpy2 eceobxeameH 3oxo0

HekoTupaHu akuum - -
KoTupaHu 4bnrosu UHCTPYMEHTK - -

O6wo huHaHCOBM aKTUBM MO CNpaBeanuBa CTOWHOCT 4532 150

®uHaHcosuUMeE akmueu no crpaeednuea cmoiHocm e nevyanbama unu 3azybama npwn Ekcnar
CnoseHns CBU TOMN IOCUTC BT® sxniouBaT HeKOHTponupaily y4acTus B nybrnyHu Apyxecrsa,
onepupawm B CroseHus. [ipyXecTBOTO € NacMBHO ynpaensiBaH hoHA 1 ce NpuabpXa KbM MeToAa
Ha MbAHO (PU3NMECKO pennukupaHe Ha uHaekca SBI TOP. PedepeHTHUAT uHaekc SBI TOP e
CbCTaBeH OT akUuUm, AEHOMUHUPAHWU U TbpryBaHu B €Bpo. CnpaseanuBuTe CTONHOCTU Ha TE3M akLum
B COBCTBEH Kanutan ce onpeaensT ypes npenpaTtka kbM NybnukyBaHW LEHOBW KOTUPOBKW Ha
aKTUBeH nasap.

KoraTo oueHsiBa cnpaeeaniBaTta CTONHOCT Ha akTuB unu nacve, PoHABLT u3nonasa Habnogaemu gaHHu,
DOKOMKOTO € Bb3MOXHO. Cnpaseanuemte CTOWHOCTU ce Karteropusupar 8 Hueso 1 (Kotupanu ueHu Ha
aKTMBHW Nasapu) B ilepapxusTa Ha cnpaseanvBuATE CTOWHOCTM Ha Gasara Ha BXOAALMTE AaHHW B
TeXHUKUTE 3a OueHKa.
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6. DUHAHCOBM aKTUBW, OTYNTaHW NO CNpaBeAsiuBa CTOWHOCT B neyantu v 3ary6u

(MpoabnxeHue)

CTOMHOCTTa Ha (hMHAHCOBUTE aKTMBW B OTYETa 33 (DUHAHCOBOTO CbCTOAHWE KbM Aarata Ha
OTYETHWS NEepuoa € ONpefieneHa KaTo LieHa 3aTeaps Ha CbOTBETHUA akTue Ha donaosa Gopca
NMbnsHa Ha nocnegHus paboTeH AeH OT CbOTBETHWR OTYETHUA Nepuoa.

CTpyKTypaTa Ha (PMHAHCOBUTE akTUBM Ha POHAA, OTUMTaHKM NO CNpaBeanvea CTORHOCT B neyantu
v 3ary6m kbm 31 aekemepu 2019 n 31 pekemspn 2018 r. e, kakTo cneasa:

Bua hMHaAHCOB MHCTPYMEHT
PerynupaH na3sap, Ha KOWTO ce Tbprysar

Axuynu
doHposa 6opca NiobnsaHa

EmurenT Bpoit CtoiHOCT B Kpan MNMpouent ot
Ha OTHYeTHUA obwara CTOMHOCT
nepuoa, nB. Ha aKTUBMTE
Petrol Dd Ljubljana 1337 980 604 19.20%
Zavarovalnica Triglav DD 12 003 781 745 15.31%
Telekom Slovenije DD 3821 406 543 7.96%
KRKA 6 804 974 107 19.07%
Luka Koper 5923 261 807 5.13%
Pozavarovalnica Sava DD 12 031 423 551 8.29%
Cincarna Celje 568 208 296 4.08%
Nova Ljubljanska Banka DD 3685 446 848 8.75%
Intereuropa DD Koper 7 000 19 578 0.38%
Unior DD 1102 29 097 0.57%
BCUYKO 54 274 4532 176 88.74%
Bua ¢hMHaHCOB UHCTPYMEHT Akuunn
Perynupat nasap, Ha KOWTO ce Tbhprysar doHposa 6opca Jliobnsaxa
EmMurexT Bpon CTOHWHOCT B Kpasn MpouenT oT
Ha OTYeTHMA obuiata CTOMHOCT
nepuoa, nB. Ha aKTuBUTe
Cincarna Celje 20 7 080 4.23%
KRKA 319 36 062 21.56%
Luka Koper 265 13476 8.06%
Nova Ljubljanska Banka DD 80 9701 5.80%
Petrol Dd Ljubljana 50 30 316 18.12%
Pozavarovalnica Sava DD 445 13 316 7.96%
Telekom Slovenije DD 125 14 424 8.62%
Zavarovalnica Triglav DD 432 25 601 15.30%
BCUYKO 1736 149 976 89.65%
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6. DUHAHCOBU aKTUBW, OTHYNTaHWU NO CNpaBeannBa CTOAHOCT B nevantu n 3ary6u

(MpoabnxeHue)

Hemna nevan6a/(3a2zy6a) om ¢buHaHCO8UMe aKmueu, omuyumaHu no cripasednuea

cmolHocm e nevyanbu u 3a2y6u

B xunadu nesa 01.01.2019 - 04.01.2018 -
31.12.2019 31.12.2018

Mpuxoaw/(pasxoamn) oT NpeoueHka Ha MHAHCOBM aKTuBK,

OTYWTaH¥ NO CNpaBeANMBa CTOWHOCT B nevantv u 3arybu 274 (15)

Mpuxoau oT onepauuu ¢ PUHAHCOBA aKTUBM, OTHYUTAHU NO

cnpaBeAnuBa CToHOCT B neyantu n 3aryou 25 3

HeTHa neuan6al(zary6a) oT chuHaHCOBUTE aKTUBH,

OTYMTAHW NO cNpaBeAnuBa CTOKRHOCT B nevyantu u

3ary6m 299 {12)

7. Cob6cTBeH KanuTan

CoBcTBEHUAT kKanuTan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusute My (HCA). [iBwkeHneTo
B aanosete 1 B HCA Ha ®oHAa B Ha4anoTo U B Kpas Ha OTYETHUS Nepuoq e, KakTo cneasa:

Bpo# CroiHocT Bpo# Cro#HoCT

asnoBe (8 xusn. nesa) aanoBe (8 xus. neea)
B xunsdu neea 31.12.2019 31.12.2018
Kbm 1 anyapu 2019
roguHa 100 000 167 - -
W3pnaaeHn HOBKU ganose 2 690 000 4 564 100 000 193
O6paTtHO n3kyneHu asnose (30 000) (51) - -
Mevan6al(3ary6a) 3a
nepuoga - 420 - (26)
Kbum 31 pekemBpu 2019
roguHa 2760 000 5100 100 000 167
B nesa 31.12.2019  31.12.2018
HeTHa CTOMHOCT Ha aKTUBMUTE 3a eAUH AAn 1.8479 1.7370

CobcmseH kanuman

DOHABT Knacuuympa ASNOBETE, KOUTO U34asa, KaTo WHCTPYMEHT Ha cobcTBEHNUA KanuTan Bb3

OCHOBa Ha cnegHuTe KputTepuu:

o [lanoseTe AasaT nNpaso Ha AbpXartens Ha nponopuuoHaner AAN OT HETHUTE aKTUBKU Ha doHaa

BbB BCEKU €AMH MOMEHT 1 B CNy4ail Ha 3aKkpuBaHe Ha PoHaa;

e [anosete, usnasaHn ot doHaa, He Buxa umanu NPeAUMCTBO nNpea ApYrn (UHAHCOBU

WHCTPYMEHTK B CNyyYyaii Ha 3akpuBaHe Ha PoHAa,
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eXPatcapita' roduwer ¢punaHcoe omyuyem

3a 200uHama, 3aebpuieawja Ha 31.12.2019 2.

7. Cob6cTBeH kanuTan (NpoabikeHue)

e OcBeH 4OroBOPHOTO 3agbikeHue Ha PoHaa 3a obpaTHO U3KynysaHe, AanoBeTe, U3naBaxun ot
doHAa, He HOCAT APYyro AOrOBOPHO 3ajbiikeHve Ha PoHAa 3a NpefocTaBAHEe HA Napu4Hu
cpeacTea unu Apyri UHAHCOBM aKTWUBW UK 33 pa3MsaHa Ha (PUHAHCOBU aKTUBM Un (PUHAHCOBU
nacvem;

e  OBWUAT paamep Ha O4aKBaHUTE NapPUYHN NOTOLIW, OTHACSIHN KbM AANOBETE, U3AaBaHu oT PoHaa
BbB BCEKW eauH MOMEHT, ce ocHoBaBaT Ha nedanbarta unu sarybara, npomsaHaTa B npusHaTute
HETHW aKTUBW UMW NPOMAHATA B CNpaseanvBaTa CTOWHOCT Ha NpuU3HaTUTE W OTAUCAHU HETHU
akTueu Ha PoHaa,

e  ®OHABLT He U3gaBa Apyru PUHAHCOBY MHCTPYMEHTU, pasnuyHu OT AsnoBe.
lpemueH pesepe

UmywyecTeoTo Ha PoHAa e pasaeneHo Ha gsnose. HomuHanHarta CTOWHOCT Ha AsnoseTe e 1 (eAHO)
eBpo. [lsnoseTe Ha doHAa ce npuaobusaT No eMUcUoHHa CToNHOCT. bpoaT Ha asnoseTe Ha doHAa
ce MpoMeHs B pes3ynTaTr Ha TaxHara npopaxba unu obpatHO uskynysaHe. Pasnukata mexay
eMUCUOHHaTa M HOMUHanHaTa CTOMHOCT Ha asnoseTe npu npoaaxta unu obpaTHo U3kynysaHe ce
OTUUTA KaTO NPEMUEH pe3eps.

YnpasneHue Ha kanumana

CobGcrBeHusT kanuTan Ha PoHaa e paBeH Ha HeTHaTa CTOWHOCT Ha akTusute My (HCA), koaTo He
moxe ga 6bvae no-manka or 500 000 neea, unu esposaTa UM PaBHOCTOWHOCT. TO3U MUHMMANEH
pasmep Tpsbsa aa 6bae AOCTUrHAT 4O ABE rOAWHK OT NONyYaBaHe Ha paspelleHneTo oT KomueunaTa
3a hMHAHCOB HAQ30p 3a OpraHuaupaHe u ynpasneHue Ha ®oHga. PoOHALT € AOCTUrHAN MUHUMaNHUS
pa3mep Ha cobcTBEHUA kanuTan.

3a ponyckaHe Ha gsnoeete Ha doHAa A0 TLProBUS HA perynupad nasap MUHUManHata HeTHa
CTOAHOCT Ha akTuBuTe He Moxe aa O6vae no-manka or 100 000 ns., unu espoBata UM
paBHOCTOMHOCT.

JllusudermHa nonumuka

Monutukata Ha doHAa e Aa He u3nnawa AvBuAeHTU. OuBuAeHTUTE, n3nnaTeHn oT AsnoeeTe, B
KOUTO DOHABLT € MHBEeCTUpan, KakTo WU KanuTanoBuTe nevantu, peanuanpaHu Npu TbProBUs C
asnoeeTe BbB ®OHAA, Ce penmHBecTupar.

8. HeteH goxon Ha asn

01.01.2019 - 04.01.2018 -
31.12.2019 31.12.2018
HeTtHa nevan6a/(3ary6a) Ha asn 3a nepuoja (B neea) 0.191 (0.319)

HeTtHata nevan6a/(3ary6a) Ha asn ce m3auyucnsaea KaTto ce pasgenu nevanbarta wnu 3arybaTa 3a
nepuoaa, nognexaiya Ha pasnpegencHue Mexgy nputexarenute Ha gsanose (Yvuchuten), Ha
cpegHonpeterneHus 6poli Ha asnoee B obpalleHue 3a nepnoaa (3HameHaren).

CpeaHonpeTterneHuaT Opoit asnose B obpawenve 3a 2019 e 2199880 (2018 - 70'000).
CpeaHonpeTterneHuaT 6poil ce n3vnmcnsaBa Kato ce B3uma CpefHO apuTMeTUyHaTa CTOMHOCT Ha
Asinosete B o6palleHne 3a BCEKM eauH AeH OT Nepuoaa.
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3a 2oduHama, 3aebpuwieawia Ha 31.12.2019 .

9. Tobproscku U APYry 3aabitKeHus

B xunsadu nesa 31.12.2019 31.12.2018
3aabnkeHus KbM GaHkaTa-genosnTap v KoM

ynpaBnaBaLLoTO APYXKECTBO 7 -
O61o0 THProBCKK U APYTY 3R bIMKEHUA 7 -

10. faHbuM BBLPXY Aoxoaa
MNevan6ata Ha doHAa He noanexu Ha obriaraHe ¢ KopnopaTuBeH AaHbK.

11. CBbp3anu NUUa

doHAbT e oB6ocobeHo umywecTBo Ge3 opraHu Ha ynpaBreHWe W HEeroBoTo ynpaBneHue ce
ocbujecteaea oT Y[ ,Excnar Acer MenuaxmbHT* EAL. EaHonuueH akumonep B Y[1 e ,Ekcnat
Kanutan® Afl. Kbm 31.12.2019 r. cebp3ann nuua Ha doxaa ca YA ,Excnar Acet MenupaxmbHT" EAL
n ,Ekcnar Kanutan' ALl. TpaH3akuuute CbC CBBLP3aHW Nula ca Ha AOroBOPHW YCNOBUA W He ca
NpeaocTaBAHW UNK NONYYaBAHW HUKAKBW rapaHLuum.

PasxoauTe, Hauucnexwn kbM YnpaenssawoTto apyxectso ,Excnat Acetr MenupxmbHT' EA[
(6enexka 4), U3BbPLLEHU NO CMNATa Ha CKIIOYEHN 4OrOBOPU Npes oT4YeTHUA nepuog, obxeawar:

e Bub3HarpakaeHvie No AOroBop 3a ynpaBrneHne Ha AeiHocTTa.

B cnegeatuara Tabnuua e npeaoctaBeHa MHGopMauUmMa 3a UHBECTULMATE Ha [loroBopHuTe (hoHAoBE Ha
Ekcnar B ganose Ha Ekcnar Cnosenus CBU TOT FOCUTC BT:

LorosopeH ¢oHA VHBecTuyus B: Bpon CronHocTt
B Kpast Ha
OTYETHUS
nepuoa,
ne.
Ao Excnat Mo6anxu O6nurauum Expat Slovenia SBI TOP UCITS 500 926
ETF
O® Excnar Akuuu Passutu Mazapu Expat Slovenia SBI TOP UCITS| 8948 16 573
ETF
[ Ekcnat Akuumn Passusauym ce Masapw | Expat Slovenia SBI TOP UCITS | 1809 3 351
ETF

12. ®uHaHCOBM UHCTPYMEHTHU

OueHABaHe Ha cnpaBesIMBU CTONHOCTH

CnpaeegnuBeaTa CTOAHOCT Ha (PMHAHCOBUTE MHCTPYMeHTH Ha POHAA e onpefeneHa KaTo ueHara,
KosITO 61 Buna nonyyeHa npu npogaxGarta Ha (PUHAHCOB aKTUB WNW NNAaTeHa Npu NpPexBbLPNSIHETO
Ha hMHaHCOoB nacume B oGuvaiina caenka mexay nasapHW yuacTHULM KbM AaTtaTta Ha oueHkarta. Mpu
OLieHABaHETO Ha CNpaBefnuBaTa CTOMHOCT Ca U3NON3BaHN CNegHUTEe METOAW U [ONYCKaHUS:

o 3a KOTMPaHWUTE aKuuu ce U3NoN3Ba UeHa 3aTBapA Ha aKTUBEH nasap KbM AaTtata Ha
oT4HeTHUA Nepuoa,

o napVNHM cpefcCTBa W KpPaTKOCPO4YHM AenO3UTW, TbProBCKWU B3eMaHUA, TbProBCKu
3aA4bIKEHUNA U APYIA TEKYLM (DUHAHCOBM aKTUBM U NAacUBKU — NOpaau KPaTKOCPOYHUA Naaex
Ha Te3n uHaHcoBU WHCTPYMEHTHU, TAXHaTa cnpaseanuBa CTOMHOCT ce aobnuxasa Ao
ChOTBETHaTa OTYeTHa CTOWHOCT.
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3a 200uHama, 3aebpuieaula Ha 31.12.2019 2.
12. ®UHAHCOBU UHCTPYMEHTH (NpoAbMXeHue)
OueHsiBaHe Ha cnpaBeAnNuBY CTOWHOCTH (NpoabIiKeHue)
Cnepgawmte Tabnuuu aHanuUaupaT KONMWUECTBEHW ONOBECTABaHUA Ha #epapxuata Ha

CnpaBeAnuBUTE CTOMHOCT Ha (UHAHCOBUTE NHCTPYMEHTY, OTUMTaHM NO CNpaBeAnuBa CTOMHOCT NO
HWBaTa, B KOWTO nonaaat:

Kbm 31 aekemspu 2019 roguHa

B nesa Huso 1 Huso 2 Huso 3 O6uwo
PuHaHCOBU aKTUBH

Petrol Dd Ljubljana 980 604 - - 980 604
Zavarovalnica Triglav DD 781 745 - - 781 745
Telekom Slovenije DD 406 543 - - 406 543
KRKA 974 107 - - 974 107
Luka Koper 261 807 - - 261 807
Pozavarovalnica Sava DD 423 551 - - 423 551
Cincarna Celje 208 296 - - 208 296
Nova Ljubljanska Banka DD 446 848 - - 446 848
Intereuropa DD Koper 19 578 - - 19 578
Unior DD 29 097 - - 29 097
BCUYKO 4532 176 - - 4532176

Kbm 31 nekemBpu 2018 roauna

B nesa Hueo 1 Huso 2 Huso 3 Obuo
PUHAHCOBU aKTUBHU

Cincarna Celje 7 080 - - 7080
KRKA 36 062 - = 36 062
Luka Koper 13 476 - - 13 476
Nova Ljubljanska Banka DD 9 701 - - 9 701
Petrol Dd Ljubljana 30 316 - - 30316
Pozavarovalnica Sava DD 13 316 - - 13 316
Telekom Slovenije DD 14 424 - - 14 424
Zavarovalnica Triglav DD 25 601 - - 25 601
BCUYKO 149 976 - - 149 976

PuckoB npocun n ynpaBneHne Ha pucka
Puckoe npochun

PuckosuaT npodun Ha bopcoso TbprysaHus (boHZ NpeacTasnaBa KONWMYECTBOTO ¥ BUAA PUCK,
KOUTO YNpasnasalloTo APYXeCTBO NoeMa ypes WHeecTupaHe Ha aktusute Ha doHpaa, UMankm 3a
Uen pennukupaHe Ha PedepeHTHUA MHAEKC, KOWTO KbM flaTaTa Ha HaCTOSALUUSA OTYET € UHAESKC OT
axkuun Ha SBI TOP. B To3u cMucbn, MHBECTMPaHETO B Asnose Ha ,Excnat CnoseHus CBA TON
IOCUTC BT®" e cBbP3aHO C NOEeMaHe Ha BUCOK pUCK, Npeasua dakra, e PeepeHTHUAT nHaeke e
CbCTaBEH OT aKuui.

Mo oTHOLWeHWe Ha aeriHocTTa ch, BT® ,Ekcnat Cnosenus CBW TOM IOCUTC BT e nsnoxeH Ha
pa3snuyHY BUAOBE PUCK, OKa3Bally Bb3AENCTBUE BLPXY HEroBUTE pesyntaTy.
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Excnam Cnoeenust CBY TOI KOCUTC BT®

expatcapital roduwen purarcoe omyem

3a 200uHama, 3aebpweauia Ha 31.12.2019 e.
12. ®DUHAHCOBM UHCTPYMEHTH (NpoabIIKeHue)
Puckoe npoghun u ynpaeneHue Ha pucka (npodbsikeHue)

KpedumeH puck

DOHABT NPUTEXABA NAPUUHN CPEACTBA U KOTUPAHW aKLWN U HUBOTO HA EKCNO3ULIUA KbM KPEANTEH
PUCK € CBbP3aHa NPeANMHO C NapuYHUTE CPEACTBA, KOMTO Ca B pasnnatyarenHin CMeTku 8 OaHku.
KpEAUTHUSIT PUCK CBBLP3aH C KOTMPAHUTE aKuun e 4acT OT OGLMA MHBECTUUMOHEH PUCK Ha
npuTexarenute Ha Aanose BbB (hoHAA.

OCHOBHUTE PUCKOBE, KOWTO WHBECTUTOPUTE HOCAT NpWU WHBECTUpaHe B Asnose Ha BT® ,Ekcnar
CrnoseHuss CBU TOMN IOCUTC BT®", ca:

lMasapeH puck

Bb3MOXHOCTTa Aa Ce peanusupar 3arybu nopaan HeGNaronpuaTHN UIMEHEHWs B LIEHUTE Ha LIeHHW
KHWXa, NasapHUTe NWXBEHW NPOUEHTW, BanyTHW KypcoBe W Apyru. TO3n nasapeH puck sacsira
HeTHaTa CTOMHOCT Ha akTueuTe Ha dOHAE, KOATO CHWO Bapupa B pesyntar Ha npoMeHuTe Ha
nasapHUTE LEHW Ha akuuuTe U ApYruTe LEHHU KHUXa, B KOUTO POHALT € uHBecTMpan. PoHALT He e
W3NOXEH Ha PUCK OT NPOMSIHA Ha Na3apHUTE NUXBEHW NPOLIEHTH, Tbil KaTO (PUHAHCOBUTE aKTUBK
NPeACTaBNABAT KOTUPAHU akuuu.

BanymeH puck

®oHALT € Cb3aadeH U ce Tbprysa B €Bpo W pedepeHTHUAT uHaeke SBI TOP e cbCTaBeH OT akuuum,
OEHOMWHUPAHU 1 TbPryBaHu B €BpO W NOpaan Tasu npuyuHa QOHABLT HE € U3NOXKEH Ha BanyTeH
PUCK.

ExcmpemHu nazapHu 0euxeHust

MNasapHaTa ueHa Ha hMHAHCOBUTE UHCTPYMEHTH, B KOUTO € UHBeCTUpan GoHALT, MOXe Aa Bapupa
nopagn Bb3HMKHANU NpoMEHW B UKOHOMMWYECKATa W nasapHara cpefa, napvuHata nonutuka Ha
ueHTpanHuTe 6aHkn, AenoBarta akTMBHOCT Ha eMUTEHTUTE, CEKTOpa, B KOWNTO onepupa eMUTEHTBLT U
TLPCEHETO U NpeanaraHeTo Ha nasapa Ha UeHHU KHwka. B onpeaeneHn MOMeEHTH UeHuTe Ha
aanoeeTe Ha nasapa (¢oHaosarta Gopca) morar ga Bapupat 3HauuTenHo. B cnyyan Ha ronemu
OBWKEeHWS Ha WHaekca, BKN. roneMn OHEBHW ABWXEHUN, npefcTassHeTo Ha PoHpja Moxe aa ce
OTKMOHW OT UHBECTULIMOHHUTE Cu Uenu. NpeoueHkaTta Ha PoHAa Bapvpa B pesynTaT Ha NpoMsAHa Ha
CTOWHOCTTA Ha akTuBuTe Ha ®oHpa U PedepeHTHUsR nHAeKC.

MpomsiHa oT 5% B nasapHuUTe LUeHW Ha akTueuTe 61 MMana crnefrus edeKT BbpXy HeTHaTa CTOUHOCT
Ha akTusute Ha PoHAa, Bb3 OCHOBA Ha nopTdeiina Ha PoHga kem 31.12.2019 1 31.12.2018 roa:

Edexr Bbpxy neuanbara/sarybara

(8 xun. nesa) Kbm 31.12.2019 r. Kbm 31.12.2018 1.
5% yBenuuyeHne Ha nasapHUTe UeHu 255 8
5% HamaneHwe Ha nasapHUTe LieHu (255) (8)

Heeb3MoxHOCM Ha Ynpaenseauiomo dpyxecmeo da ce adanmupa KbM nasapHume
npomeHu

PoHALT criefBa NacuBHa cTpaTervs, T.e. He € aKTUBHO ynpasnsasaH. CbOTBETHO, YNpasnaBaLLoTo
LOPYXecTBO HSMa Aa NPOMEHs CbCTaBa Ha nopTdonNuoTo, OCBEH 3a Aa cneasa 6nusko obuwara
JoxogHocT Ha PedepeHThiua nngekc. PoHALT He ce onuTea ga ,6ue" nasapa v He npeanpuema
AedaH3nBHM NO3NLMK, KOraTo Na3apbLT Naja unu ce CMATA 3a HagueHeH. CnefosaTenHo, cnag Ha
PedepeHTHMA nHAEKC MOXE 43 AoBeAe A0 Cnaj Ha CTOWHOCTTA Ha akTuBuTe Ha doHaa.

22



Excnam Cnoeenust CBU TOM KOCUTC BT

expatcapita' roduweH ¢puHaHcos omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2019 a.
12. ®HAHCOBWU MHCTPYMEHTH (NPOABLMKEHNe)
Puckoe npoghun u ynpaeneHue Ha pucka (npodbrxeHue)

JluxeudeH puck

PUCK, CBBbp3aH C Bb3MOXHOCTTa OT 3arybu Wnu NpoOMycHaTH MON3W OT HanOXUTENHW wunu
NPUHYAUTENHN NPOAAXOM Ha aKTUBM NpU HEGNAroNPUSTHY NasapHKU yCnoBus (Kato HanpuMep HUCKO
TbpCeHe NpW HANWUMETO Ha CBpbXNpeAnaraHe). JINKBUAEH PUCK CbLIECTBYBA U korato Ha doHaa
MOXe Aa Ce Hanoxu aa uskynu ofpaTtHo AAnoBeTe Ha WHBecTuTopute. POHABT WHBECTUPA B
KOTUPaHW aKLWW, KOUTO NPU HOPMAMNHW NasapHu ycnoeus ca 6bp30 U NECHO NpoaasBaemMu, KOeTo
CbLLECTBEHO HaMansBa eKkCrno3uLusaTa KbM TO3N PUCK.

EmumupaHe u o6pamHu u3KynyeaHusi

AKO MOpBbYKUTE 32 emuTUpaHe U 06paTHO u3kynysaHe Ha AANOBe ca NOMyYeHU KbCHO UNU He
OTroBapAT Ha USUCKBAHUATA B MpocnekTa v lMpasunata Ha doHAaa, ToBa 61 nOBENO A0 3aKbCHEHWE
Mexay BpeMeTo Ha nogaBaHe Ha nopbukata u heicTeBuTenHara gara Ha emuTnpaHe unu 06paTHO
N3KynyBsaHe. Takusa oTnaraHuA UNU 3aKkbCHEHWA MoraTt fAa Aoseaar A0 HamansBaHe Ha 6p0ﬂ
AAnoBe unn cymara Ha obpartHuTe M3KynyBaHua.

Tbp2yeaHe Ha pe2ynupaH na3ap

He cblyecTeyBa CUrYpHOCT, Y€ TbproBusTa Ha asnoseTe Ha ®oHpa we 6bae noaabpxaHa, unu ye
yCrioBusiTa 3a fONycKaHe A0 Thprosus HaMa Aa ce npomeHAT. OCBEH ToBa TbProBuATa Ha AsnoseTe
Ha oHaosa Bopca moxe fa GbAe NpeycTaHoBeHa cnopes npasunata Ha cboTBeTHaTa Gopca
nopaay NasapHWUTe YCNOBUS 1 MHBECTUTOPUTE MOXe Aa He MoraT Aa NpoAasaTt AAnoBeTe CU, [OKaTO
TbprosusTa He 6bae BL3CTaHOBEHA.

HopmamueeH puck

®OoHABT € NPeACcTaBeH B CBOSi NPOCNEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AEWCTBALLNTE 3aKOHW
W perynauwy. YnpasnsBawoTo APYXECTBO W/WnNuW POHABLT U HEroBuTE WHBECTULIMOHHW Lenu v
nonuTUKM moraT Aa Gbaar 3acerHaTu oT 6bAeLuM NPOMEHU B 3aKOHWUTE W perynauuute. Hosu unu
mMoauduUMpaHn 3aKoHW, Npasuna u perynauuv 8 bbnrapus unu EBponeiickus Cbio3 Morat aa He
NO3BONAT UMW YYBCTBUTENHO Aa OrpaHuYaT Bb3MOXHOCTTA POHABLT Aa MHBECTMPA B ONpeaeneHn
WHCTPYMEHTW. Te CbLIO MOXe Aa Bb3NPENATCTBAT CKINIOYBAHETO HA AOrOBOPY C ONpeAeneHy TpeTu
CTpaHu.

Tosa MOXe Aa yspeau cnocobHocTTa Ha doHAa Aa U3NBLHABA CbOTBETHUTE WHBECTULMOHHN Lieny
¥ nonuTUKN. V3NbNHEHWeTO Ha Takuea HOBW MNU MOAMMULMPaHW 33KOHW, NpaBuna u perynauumn
MOXe [a AoBefe O YBeriMYeHUe Ha BCUYKU UMW HAKOU pasxogn Ha PoHAA M MOXE Aa Hanoxu
npecTpykTypupaHe Ha ®oHAa, C Uen crnassaHeTo Ha HOBUTE NpaBuna.

TakoBa eBeHTyanHo NPecTpyKTypupaHe MOXe Aa BKNIOYBA Pa3xoAu 3a NpecTpykTypupane. Korato
NPecTpyKTypupaHe He e BbL3MOXHO, MOXe Aa ce npuberde koM npekpartssaHe Ha ®oHaa.

AxktueuTte Ha DoHAa n PedepeHTHUA MHAEKC NOANEXAT Ha NPOMAHA B 3aKOHU UNW perynauuv n/unu
TakaBa NPOMsIHA MOXe A4a Ce OTPa3n Ha CTOWHOCTTa UM U/UNW NIUKBMAHOCTTA UM.

OnepayuoHeH puck

OnepauvoHHNAT PUCK € CBbP3aH C Bb3MOXHOCTTa Aa Ce peanuaupar 3arybu nopagu rpewku unu
HECbBLPLUEHCTBA B CUCTEMAaTa Ha OpraHvsauus, HefOoCTaTbuHO KBanuduuupaH nepcoHan,
HeBNaroNpUATHU BBHLWHU CbOUTUS OT HedPUHAHCOB XapaKTep, B T.4. NPaBEH PUCK.

23



Excnam Cnoeenuss CBU TOIN IOCUTC BT®

expatcapital roduweH chunancos omyem

3a eoduHama, 3aebpuwieawa Ha 31.12.2019 a.

12. ®UHAHCOBM MHCTPYMEHTH (NpoABINKeHHe)

Puckoe npoghun u ynpaeneHue Ha pucka (npodbsmKeHue)

Puck om 2pewka npu cnedeaxe Ha PepbepeHmHus uHOeKC

CneggaHeTo Ha PedepeHTHN MHAEKC Ype3 UHBECTUPAHE BbB BCUUKM NO3MLIMM HA UHAEKCa MOXe
[a ce OKaxe CKbNo W TPYAHO 3a manbrnHenue. MopThonMo MeHnmKbPbLT MOXe Aa wu3nonssa
OATUMU3ALNOHHN TEXHUKM, KATO CeNEeKLMA Ha OTAEMHN No3nLMK OT MiHaexca B NPoNopLUmuK, KoMTO ce
pasnuuaBaT OT Tean B WHaekca. YnoTpebara Ha Takua ONTUMM3ALMOHHM TEXHUKM MOXe Aa
yBenuuM rpelskara npu cneasaHe W Aa AoseAe A0 pasnuuyHO npedctassHe Ha PoHaa cnpsmo
MHaekca. Cblio Taka ChbILECTBYBalM OrpaHU4EHUss no unu Gbaewy npoMeHn B 3aKOHa W
perynauuute Ha BOpCcoBO TbpryeaHus (HOHA MO OTHOLWEHWE Ha, HO He CaMo, CbCTaea,
KOHLIEHTPaLMATa M HauuHa Ha OLEHKa Ha akTMBWUTE, MoraT A0 AOBeAaT A0 HEeBL3MOXHOCTTa Ha
doHaa fa pennukupa nHaekca HanbnHo. Cbuio Taka 6opcoBo ThpryBaHuTe hoHaoBe Ha nasapw,
XapaKTepusupalm ce C HUCKa NUKBWAHOCT, Ca W3NOXEHW Ha NO-TOMAM PUCK OT rpeluka npu
cnefBaHe Ha NHAEKC.

PechepermeH uHoekc

Mpw Hanuune Ha cbbuTune, KoeTo 3acara MHaekca, Ha PoHAa MOXE Aia C& HANOoXw Aa NPeyCTaHOB!
3akynyBaHeTo 1 o6paTHOTO U3KynyBaHe Ha asnoee. MpeoueHkata Ha PoHAa CbLLo MoXe Aa 6bae
3acerHata. Mpu npogbnxasawm npobnemu ¢ UHaekca, POHALT Lie npeanpueMe CLOTBETHM
[EACTBUA, KOUTO MOraT 4a HaMansiT HeTHaTa CTOHOCT Ha akTueuTe Ha PoHAaa.

CucmemHu puckoee

CvcTeMHUTE pUCKOBE 3aBUCAT OT obwmTe konebaHWs B WKOHOMMWKaTa W Masapute kaTto LAno.
dOHALT He MOXE Aa BWAe BbpXy CUCTEMHWUTE PUCKOBE, HO W OTYMTa U ce cbobpassBa C THX.
Puckose, nopoaeHW OT nOAUTUYECKATa W MKOHOMMYECKAaTa KOHIOHKTYpa, Ca Bb3MOXHa
HECTabuNHOCT MNM BOEHHW [ENCTBUA B pervoHa. beactBuata u asapumte ca cakTopw,
YCNOXHSBalW BCAKA CUCTEMa 3a ynpaBsneHWe Ha puckoeeTe. llocneacTBusTa ca TPYAHO
npeasnanMu, HO AOCTLNLT 40 WHOPMaUWUSA U NPUNAraHeTo Ha cucTema 3a NPOrHO3VpaHe W
DRENCTBUSA B EKCTPEMHU CUTYaLMN Ca Bb3MOXHU HA4YMHN 32 MUHUMU3UPaHe Ha OTpULaTeNHUsA edexT.

13. CueToBOAHMN MOSMIUTUKU N ONOBECTABAHUA

doHALT € npunaran NocneAoBaTeNHO 3Ha4YUMUTE CHETOBOAHW MOMUTUKW, NPeACTaBeHu no-gony 3a
nepuoaa, NpeacTaBeH B TO3W rOAULLEH (OMHAHCOB OTYET.

CueToBOAHUTE NONUTMKW, NPUETM NPU M3FOTBAHETO Ha FOAMLLHWA (PMHAHCOB OTYET, Ca B CLOTBETCTBUE C
MexayHapogHuTe cTaHaapTy 3a ouHaHcoBo oTumTaHe (MCPO), npueTn oT EBponeiickus Cbios. PoHALT
He e Bb3rnpuen No-paHo Apyry CTaHAApTY, ThIKYBaHWA UM NONPAaBKK, KOUTO ca NyGnuKysaHy, HO BCe otle
He ca B cuna.

MC®O 16 NuauHr, koWTto BNu3a B cvna ot 2019 r., HAMA Bb3AENCTBIE BbPXY FOAULLHUA (DUHAHCOB OTYET
Ha ®oHpa.

®oHABLT NpusHasa (OUHAHCOB aKTUB WNK (DUHAHCOB NACMB B CBOA OTYET 3a (HMHAHCOBOTO CLCTOSIHUE
Toraea M camo Toraea, Korato CTaHe CTpaHa no 4oroBOPHUTE YCOBUA Ha TO3U UHCTPYMEHT
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13. CyeTOBOAHW NONUTUKU M ONOBECTABaHUA (NpoAbINKeHHe)
Knacudukauma v oueHsBaHe

CuvrnacHo MC®O 9, crnen MbpBoHaAYanNHOTO UM NPU3HaBaHe AbNTOBUTE WUHCTPYMEHTW Ce& oTduTaT no
cnpaseanMea CTOMHOCT B nevanbata wnv 3arybarta, amopTusMpaHa CTOWHOCT wunW No crnpaBeAnvsa
CTOIAHOCT B Apyr BceobxsaTeH aoxod. Knacudukauusta ce 6asvpa Ha ABa kputepus: GusHec moaena Ha
doHaa 3a ynpaBneHMe Ha akTUBMTe W Aanu OOrOBOPHUTE NapUYHW NOTOLM OT WMHCTPyMeHTa
npeacTaensaear ‘caMo NNaLlaHus Ha rnaBH1Ua W NUXBa’ NO HernoraceHara Cyma Ha rnasHuuata.

OueHkaTa Ha 6usHec moaena Ha doHAa Ce M3BbPLUBA KbM AaTaTa Ha MbPBOHAYANHOTO Npuraraqe, T.e. 4
aHyapu 2018 r. OueHkara Aanu AOrOBOPHUTE NAapUYHU NOTOLM MO ABNrOBUTE UHCTPYMEHTN Ce ChCTOoAT
€amo OT IMaBHULA W NUXBA Ce NPaBM Bb3 OCHOBA Ha hakTuTe 1 oBeToATencTearta KbM NbpBOHA4ANHOTO
npu3HaBaHe Ha aKTueuTe.

MancksaHusTa KbM KnacudukauusaTa u oueHnsaHeto Ha MCPO 9 He okassaT CbLLECTBEHO BIMSHWE BbPXY
doHAa, KaTo TO NPoAbLMKABa Aa OTYUTA NO CNpaBeasiMBa CTOWHOCT BCUYKW (PUHAHCOBW akTMBW, Npeau
TOBa OTYMTAHW MO CnpaBeanuea CToHocT cwernacHo MCC 39.

3a fa ce onpeaenu Kateropusta Ha knacudpukaums n oueHka cernacHo MCPO 9 scuukn huHaHCOBY
aKTMBK, C U3KMIOYEHNEe Ha KanuTanoBu UHCTPYMEHTU U AepuBaTh, cneasa Aa 6baaT oueHeHn Bb3 OCHOBa
Ha koMBrHaUWs oT Bu3Hec Mogena Ha PoHAa 3a ynpassieHne Ha akTMBUTE U JOrOBOPHUTE XapaKTepUCTUKA
Ha NapU{HWUA NOTOK HA UHCTPYMEHTUTE.

KateropunTe 3a oueHka Ha (oMHaHCOBKM aKTUBY ca cneaHuTe:

Toproeckute B3eMaHua w [pyrute HeTekylu B3emaHus (T.e. B3eMaHws OT CBbP3aHu NpeanpusTus,
B3eMaHuA Mo TbProBCKU KPeguTu v Apyrv), KnacupuumpaHi kato TbproBCKW B3eMaHa Y Tbproscku u
Opyrv HeTekyLm B3eMaHua kbM 31 aexemspu 2019 r., ce Abpxar ¢ Len nonyyasaHe Ha AOrOBOPHUTE
napwiHY NOTOUM U BOAAT OO NapU{HN NOTOLM, NPEACTaBNABALLM CAaMO NNALLAHUA Ha FMaBHULIA N NnXBa.
CuutaHo ot 1 sHyapw 2018 r. Te ce knacucpuumpar U oueHsBar Kato [dbnrosU VHCTPYMEHTW no
amMopTU3upaHa CTONHOCT.

13.1 ®PuHaHCOBU UHCTPYMEHTH

o KOTMpaHWTE KanuTanoB¥ WHBECTUUMM ca KnacuuumpaHu kato PuHaHcoBU akTusu no
cnpaBeasivBa CTOMHOCT B nevantara unu 3arybara cuutaHo ot 1 aHyapv 2018 r.

OuyeHka Ha 6u3Hec moden

doHABLT AeduHKpa cnegHuTe GUSHEC MoAENHU 3a ynpasnerue Ha (PUHaHCOBU aKTUBK:

o bBusHec moaen, YMATO Uen e aktveuTe Aa GbaaT AbpxaHn 3a ga ce cwbepar gorosopHuTe
napuiHu notoun. BkniouBa aKkTUBM, KOUTO Ce ynpaBnssaT 3a Aa ce Cb6epaT aorosopHute
nnawiaHnAa npes uenua CpoK Ha NHCTPYMEHTa,

e bBusHec mogen, uvaATO Uen e peanuanpaHe Ha NapU4HU NOTOLM NOCPeACTEoM npoaaxBa Ha
aktnea. Knacudvuupar ce Tesn (hvHaHCOBM akTUBY, 32 KoUTo POHALT MMa HamepeHne Aa cneav
TEKYLLO TAXHaTa CrpaBensivBa CTOMHOCT, KOSTO € B OCHOBAaTa Ha peLUeHusTa 3a U3BbpLluBaHe Ha
caenky no nokynko-npodavkba; Hanwue ca CBUAETeNCTBa 3a aKTUBHA AEAHOCT NO NOKynka v
npogaxba; AOroBOPHUTE NApUYHK NOTOLMW OT aKTMBa He Ca CbCTaBEHU €AWHCTBEHO OT NNaLLaHuA
No rnaBsHUUA U NUXBa; CbOUPAHETO Ha JOrOBOPHUTE NapWYHU NOTOLM OT Takuea akTUBM Ca Camo
B AOMbMHEHNE KbM MOCTUraHETO Ha OCHOBHATa Len — peanusupaHe Ha napudHy noTouu oT
npopaxba

Kamezopuu Ha oyeHsieaHe Ha (huHaHcoeume akmueu u nacueu
®PoHALT Knacucuumvpa U oueHaBa CBOS NOPTGEAn no cnpaseanuMea CTOMHOCT npe3 nevyanbarta vnu
3arybata, Tb KaTto ca AbPXaHU B OM3HEC MOAEN, B pamKkuTe Ha KOWTO Ce U3BLPWBa OueHKa o

cnpaseanuea CTOWHOCT npe3 neyantata um sarybara u GoHaa ynpaenssa UHAHCOBUTE aKTUBM C LIEN
peanuavpaHe Ha Napu4HW NOTOLW NOCPEACTBOM Npogaxbara Ha akTUBUTE.
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13. CYeTOBOAHM NONUTUKN U ONOBECTABAHMUA (NPOABIIKEHUE)

13.1 ®UHAHCOBY WHCTPYMEHTH (APOAbINKeHUE)

®OHABT KNacuVLMpa B3eMaHusTa CY Mo aMopTU3VpaHa CTONHOCT, Thid KaTo Ca AbpkaHu B paMkuTe Ha
GU3HEC MOAEN, YMATO Len e akTuBuTe Aa 6bAaT AbpxaHw, 3a aa ce cbiepar AOroBOpHUTE NapuiHu
noTouu. PoHABLT Knacvudmumpa (UHAHCOBUTE CU NacuBK, KaTo TLPrOBCKN 3a4bIMKEHUA, OLEHABaHU NoO
amMopTU3vpaHa CTORHOCT.

®duHaAHCOBM aKTUBU U NACUBHU

Tbp206CKU €3eMaHusl U 3a0bJIKeHUs1 (aMopmu3upaHa cmoiHocm)

THProBCKM B3EMaHWA U 3aQbIMKEHUA BKNoYBaT HeaepuBaTUsHU @MHaHCOBM aKTMBWN ¢ (PUKCUpaHU unun
onpeaensemu nnaaHua, Kouto He ca 6vnu koTUpaHu Ha aKTMBEH nasap, pasnuyHy ot TeE3n:

e KouTo POHALT Bb3HAMepsABa Aa Npoaaae BeaHara uni B 6nusko Gbaelye;

e KouTO POHABT, NPV TLPBOHAYANHO NPU3HABAHE, € ONpeAenun Nno cnpaseanuea CTOMHOCT npes
nevan6ara unu 3aryGarta unu Kato Ha pasnonoxexue 3a npogaxoa;

e 3a Kkouto QOHALT HE MOXe Aa Bb3CTaHOBW NO CHLWECTBO LANaTa cyu NbpBoHa4YanHa NHBECTULINA,
nopagv pasnuyHa NpU4YUHA OT Tasn B pesysiTar OT BrnowasaHe Ha eKCno3WuuUuATa, KOATO €
onpeaeneHa kato Ha PasnonoXxeHue 3a npoaavkda.

®uHaHcoeu akmueu u huHaHCO8U nNacueu o cnpaeednuea cmoiiHocm npe3 neyanbama unu
3azybama

durHaHCoBUTE aKTMBM M (DUHAHCOBMTE NacvBv B TasW KaTeropus ca Teawn, KOWTO He ca AbpKaHu 3a
ThpryBaHe UnNu KOUTO 3adbIMKUTENHO Ce U3nckea Aa GbaaT oueHsBaHu Nno cnpaseaninea CTOWHOCT npes
nevanbata ww 3arybara cbrnacHo MC®O 9. [Mpu nbpeOHa4YanHo Npu3HasaHe, YNpaenaBaLloTo
APYXECTBO ONpeaens UHCTPYMEHT NO CnpaBeanuBa CTOWHOCT npes3 nevanbara wnu 3arybara, koraro e
U3NBLNHEH efIMH OT cnegHuTe KpuTepun. Tasn Kareropusaums ce onpeaens Ha HUBO UHCTPYMEHT.

o  OnpegensHeTo eNUMUHAPA UNA 3HAYUTENHO HaMarnsaBa HENOCNEA0BaTENHOTO TPETUPAHE, KOETO
vHaue 61 Bb3HMKHANO OT W3MEPBAHETO Ha aKTUBWTE UNU NAcUBMTE WM OT NPU3HaBaHETO Ha
nevantu unu 3arybu ot TaX Ha pasnuyHa 6asa, unu

e [NacueuTe ca uacT ot rpyna hyHaHcoBK nacuem (Unu (HMHAHCOBYW aKTWBW, UMY N OBETE), KOUTO ce
yrNpaBnsBar 1 pesynraTuTe OT TAX ce oLeHABaT Ha 6asa cnpasefninBa CTOWHOCT, B CbOTBETCTBUE
€ BOKYMEHTUPaHO YNPaBNEHWe Ha puUcKka U MHBECTULIMOHHA CTpaTervs, Wn

e 3aabmkeHusTa, CbaAbPXKAaLLM evH UMK NOBEYE BHEAPEHN AePUBATH, OCBEH aKO Te He NPOMEHAT
CbLIECTBEHO NApNMHUTE NOTOLM, KOUTO UHaue Buxa Bunn HeobxoanMMK OT AOroBopa UNK e ACHO,
NPY ManbK WM HUKAKBB aHanm3, Korato CXoAeH MHCTPYMEHT MbPBO Ce CHUTA, Ye Pa3AenaHeTo Ha
BHeapeHus gepneatus (1) e 3abpaHeHo.

duHaHcoBUTE aKTMBK U (PUHAHCOBKTE NacUBK NO CnpaBeAnvBa CTOMHOCT npe3 nevanbarta wnu 3arybara
Cce oTuuTar B OTYeTa 32 (DMHAHCOBOTO CBLCTOSHWE NO cnpaeednuea CTOMHOCT. [pomeHute B
cnpaeeanuearta CTOMHOCT ce oTuuTar B nevanbara u 3arybara.

MpuxoguTe OT AMBUAEHTW OT KanNWTanoBW WUHCTPYMEHTU, OTYETEHW NO ChnpaBeAnMsa CTOWHOCT npe3
nevan6ara unu 3arybara, ce OTHacaT B nevanbarta unu sarybara kato npuxoav OT AENHOCTTa, KoraTo e
YCTaAHOBEHO fPaBOTO Ha Nnallaxe.

O6e3ueHka Ha (huHaHCOBU aKmMueu

MC®O 9 uauckesa GOHALT Aa 3aNWUCBA KOPEKTMB 33 OYaKBaHW KPEAWTHW 3aryGu 3a BCUYKN ouHaHCOBM
aKTMBU, KOUTO He Ca AbPXKaHU NO CnpaseanuBa CTOWHOCT npe3 nevanbara wnu 3arybara. KopektmebT ce
OCHOBaBa Ha ouvakeaHuTe 3arybu, csbp3aHM C BEPOATHOCTTa OT HEU3NBIIHEHWE NPe3 cneasawwTe
[ABaHadeceT Mecela, OCBEH aKO He € UMano 3HAYUTENHO YBENWYEeHWe Ha KPeAUTHUA pUCK cnea
BBL3HUKBAHETO Ha aKTMBa.
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13. CYeTOBOAHHU NONMUTUKU U ONOBECTABaHUA (NpoALINKEHNUE)

13.1 ®MHAHCOBYM MHCTPYMEHTH (NpoabIkeHue)

YnpaBnfaBalloTo [ApyXecTBO W3BbpLUBa nepuoavyeH npernea 3a wvHAoukauun 3a obesueHka Ha
GanaHcoBaTa CTONHOCT Ha akTusuTe Ha PoHAA, KaKTo cneasa:

e B3eMaHus — KbM Kpasi Ha BCEKW mMecel npu 13roTenHe Ha MEeCeYHUTE (PUHAHCOBU OTYETN KbM
PBKOBOACTBOTO,

®OHALT NpUNara onpocTeH MOAXOA 3a 00e3LeHKa 33 THProBCKUTE B3EMaHUA, NpU KOATO KOPEKTUBLT 33
KPeAWTHM 3arybu ce onpesens Bb3 OCHOBA Ha OYaKBaHWTE KPEAWTHW 3arybn 3a uenua CpoK Ha
UHCTPYMEHTA. VI360pLT Ha ONPOCTEHNA NOAXOA € CNeACTBME Ha CNeLMdukvTe Ha Tei (HaHCOBM aKTUBH
W MaTpULIaTa 33 ONPEAENSHETO Ha OuaKBaHWTe KpeaUTHY 3aryby 3a Tesu chuHaHcoBY akTeu ce 6asupa
OCHOBHO Ha IONYCHATI NPOCPOLMS MO NEPUOAV MO OTHOLEHUe 3aryGaTa Npy HeusMbiHeHe.

dUHaAHCOBUTE aKTUBM ce Knacudmumpar B Tpu ¢hasu Cnopea NPOMEHUTe B KPEAWUTHOTO KaYecTso Ha
KOHTpareHTa / HCTpyMeHTa:

e a3a 1 (,penosHu”) — knacucuumpar ce ruHaHcoBK akTuen 6e3 UHAWKaLMSA 3a ysenuyeHue Ha
KPEAUTHWS PUCK CNPSMO MbpPBOHaYanHaTa oueHKa.

e aza 2 (,c HapyweHo obcnyxeaHe")— knacuduumpaTr ce (OUHAHCOBM aKkTUBM CbC 3HAYUMO
yBenuyeHue Ha KpeauTHUS pUcK, Ho Ge3 0BeKTMBHM AiokasaTencTea 3a 00e3leHka / OCHOBaHUS 3a
noHacsiHe Ha 3aryou (,B HeusnbNHeHne"),

o baza 3 (,B HeM3NbIHeHVE") — knacuuumMpaT ce PUHaHCOBY aKTUBK CbC 3HAYUMO yBEnuYeHwe
Ha KPEANTHUS PUCK U C 0BEKTUBHM AoKas3aTencTsa 3a Hanuune Ha obesLieHka (akTnem, 3a KoUTo e
Hanuue ,HenanbnHeHune").

B cnyuyauTe, Korato ca Hanuue MHAKaumM 3a obesLieHka ce U3YUCNABa BL3CTaHOBUMAaTa CTOMHOCT Ha
aktueute. 3arybute or obesueHKka Ce ONpeaensT KaTo pasnuKka Mexay OTyeTHaTa CTOWHOCT Ha
(PMHAHCOBUA aKTB U HEroBaTa OLieHeHa BL3CTAHOBUMA CTOWHOCT U ce Mpw3Hasar B nevandara wnm
sary6ara. Koraro nocneagaluyv cvoutus 4oBeaar A0 HaMarneHue Ha Beye oT4eTeHu 3aryom ot obesueHka,
KopekuusiTa ce otunTa npes nevanbara unu sarybara.

NepuBaTn, OTYMTaHK NO cnpaBeANIMBa CTOWHOCT B nevan6ara unu 3ary6ara

GOHALT He CKIIOYBA CAENKW C AepUBaTH.
®uHAHCOBH aKTUBM UNKU (PUHAHCOBU NACUBY, AbPKAHU 33 ThpryBaHe

DOHOBT HE OTUUTA PUHAHCOBW aKTUBK UMK PUHAHCOBW NACUBM KaTo AbpXaHu 3a TbpryBaHe.

Hara Ha npusHasaHe

drHaHCOBUTE aKTUBU K NAcKBK, C U3KNIOYEHNE HA KPEAWUTK N aBaHCK, MbPBOHAYANHO Ce NPU3HaBaT Ha
faTtarta Ha caenkaTta, T.e. Ha Aarara, Ha KoATO POHABT CTasa CTpaHa No AOroBOpHUTE pasnopeadbun Ha
UHCTPYMEHTa.

Horosopu 3a nokynka unu npopaxba Ha (PUHAHCOBU aKTUBK, KOUTO U3UCKBAT ypexaaHe Ha caenkite B
pamkuTe Ha 0BU4alHOTO BpeMe, YCTaHOBEHO OT nasapHuTe Npasuna, Unu crnopasymeHne ce Npu3Haear 8
oTYETa 32 (PUHAHCOBOTO CHLCTOSHME Ha gartaTa Ha ypexaaHe.

MupBOHaYanHo npusHaBaHe Ha (PUHAHCOBU MHCTPYMEHTH

Mpy NbpBOHaA4YaNHOTO UM NpU3HaBaHe (PUHAHCOBWUTE aKTMBW Ha (hoHAA ce Knacuduuupar KaTto
TakuBa, KOUTO BNOCNEACTBUE CE OLIeHABAT NO cnpaBegnusa CTOWHOCT B nevan6arta unu sary6ara.

busnec mogentsT Ha PorAaa 3a ynpaBneHue Ha (PUHAHCOBUTE aKTUBW Ce NO30BaBa Ha HauvuHa, no
KONTO TOW pennukupa pedepeHTHun nHaekc SBI TOP HesaBucuUMO OT HeroBaTta nocoka. busHec
mMoAensLT ofnpeaens Aanu nNapu4yHWTe NOTOUM We Bb3HWKHAT B pesyntart Ha cuOupaHeTo Ha
AOroBOPHM NAPUYHK NOTOLM, Npogax6a Ha (PMHAHCOBUTE akTUBW, UNK U ABETE.
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13. CyeTOBOAHU NONUTMKKM U ONOBECTABaHUA (NpoabkeHue)

13.1 ®UHAHCOBYU UHCTPYMEHTH (NPOoABLMKEHUE)

Mpy nbpBOHaYanHOTO NpU3HaBaHe dOHALT OUEeHABa2 B3EMaHWATA, KOUTO HAMAT CbllieCTBEH
KOMNOHEHT Ha (buHaHCMpaHe, No CLOTBETHATA LeHa Ha caenkara.

NocneaBawo oueHsABaHe
®UHAHCOBM aKTMBY NO CNpaBEeAninBa CTOMHOCT B nevanbara unn 3arybara

®VHaHCOBUTE aKTMBM MO CMpaBeAnuBa CTOWHOCT B nevanbaTa wnn 3arybarta BKMOYBAT ChUHAHCOBM
aKTVUBM, AbPYKAHN 33 THProBUS N (HMHAHCOBM aKTUBW, ONPEAENEH: NPY MbPBOHAYANHOTO UM NPU3HaBaHe
Karo TakuBa Mo CripaBeanMea CTOAHOCT B nevanbara wnv sarybarta, unu puHaHCOBW aKTVBK, KOUTO
33QBLMKATENHO Ce U3nckBa Aa 6bAaT OLeHABaHU NO CNpaBeannBa CTOMHOCT. GUHAHCOBUTE aKTUBW Ce
KnacuduuvpaT KaTto AbpKaHu 3a TLProeusi, ako ca npuaocbutu ¢ uen npoaaxGa unu NOBTOPHO
Npuao6VBaHE B KPaTLK CPOK. PUHAHCOBM aKTUBY C NapWHK NOTOLM, KOUTO HE NPEACTaBNSBAT EAUHCTBEHO
nnalaHws no rMaBHWLATa W Nuxearta, ce KnacuchuumupaT W OUeHsBaT Mo cnpaeeanvea CTOWHOCT B
neyanfara wnu 3arybarta, HesaBucuMo OT 6usHeC Mopena. HesaBucMMO OT KputepuuTe 3a Abnrosute
WHCTPYMEHTM, KOUTO cneasa Aa GbAaT knacudvLMpaH No amopTUaMpaHa CTOMHOCT Nk No CnpaBseanuBa
CTOHOCT B Apyr BCceobXaaTeH AOXO0A, KaKTo € ONUCAHO NO-Tope, ALIITOBUTE UHCTPYMEHTV MoraT Aa Gbaar
onpeaeneHu KaTto Takea No CNpaBeAnuBa CTOMHOCT B Nevanbara unw 3ary6ata npy MbpsOHa4ANHOTO UM
NpU3HaBaHe, ako Taka ce eNMMUHMPa UNv Ce HaMansBa CbLLECTBEHO CHETOBOAHOTO HECLOTBETCTBME.

®UHaHCOBM aKTMBM MO ChpaBeanuea CTOAHOCT B nevanGara wnw 3arybata ce OTHAcAT B OTvYeTa 3a
(PMHAHCOBOTO CLCTOSHUE NO CNPaBEeANMBa CTOMHOCT, KaTo HETHUTE NPOMEHU B CNIPaBEANMBATA CTORHOCT
Cce NpW3HaBarT B OTYETa 3a AOXOAUTE.

Ta3an KaTeropus BKNIOYBA AEPVUBATUBHU MHCTPYMEHTW U PErUCTPUPaHK 3a TbProBuA Ha thoHAoBK Gopeu
KanuTanosu MHCTPYMEHTK, KOUTO POHAA He e u3bpan HeOTMEHUMO Aa knacuduuupa Kato Takvea Nno
cnpaseqAnuea CTOMHOCT B Apyr BceobxsaTeH AoxoA. [IMBUAEHTUTE NO TakuBa KanuTasnoBn UHCTPYMEHTH
CbLLO Ce NPW3HABAT KaTo APYrv NPUXOAU B OTYETa 3a AoxoauTe, korato 6bae ycTaHOBEHO NPaBoTO 3a
nonyyaeaHe Ha nnaiyaxe.

OTnucsBaHe Ha (PMHAHCOBYW aKTUBM U NACUBH

®duHAHCOB aKTVB (WMWK, KOraTo € NPUNOXUMO, YacT OT (DUHAHCOB aKTUB WIM YacT OT rpyna OT CXOAHW
¢MHaHCOBK aKkTMBM) ce OTnucBa (T.e. Ce Mpemaxea OT OT4eTa 3a (PMHAHCOBOTO CLCTOsHME Ha
IpyxecTBOTO), rNasHO KoraTo:

e pasarta 3a nony4yasaHe Ha napu4HUTE NOTOUM OT aKTUBa Ca U3TEKNIW, Unn

e MpaeaTta 3a NOMNyYyaBaHE Ha Mapu4HU NOTOLW OT aKTUBa ca npexsbpneHu unu doHaa e noen
3aAbIDKEHWETO Aa NNaTk HANBAKO NONYYeHUTE Napu4Hu noTouw, 6e3 cuiliecTeeHa 3abasa, KbM
TpeTa CTpaHa Ypes CnopasyMeHve 3a NpexsbpsHe; Npu KOeTo unu (a) PoHaa e npexsbpnun B
3HauUUTeNHa cTeneH BCUMKWU PUCKOBE WM NOM3KN OT COBCTBEHOCTTA BLbpXy aktuea; unu (6) ®oHaa
HUTO € MPEeXBLPMMA, HUTO € 3anaswn B 3Ha4uTenHa CTeneH BCWYKW pUCKOBE W NON3u OT
cobCTBEHOCTTa BLPXY aKTUBa, HO HE € 3ana3unno KOHTpOoNna BbpXY Hero.

Korato donfa e npexsbpnun npasara cy 3a Nony4YasaHe Ha NapyuiHW NOTOLM OT aKTUBa W € BCTbNUNo
8 CnopasymeHue 3a npexsbpnsiHe, TOW NpaBu OLUEHKa Ha ToBa Aanu U A0 Kakea CTEneH e 3anasvn
pvCKOBETE 1 nonauTe oT cobcTBeHOCTTA.

28



Excnam Cnoeerust CBU TOM KOCUTC BT

eXDatcapita| Foduwen ¢hunarcoe omyem

3a 200unama, 3aebpuwieaula Ha 31.12.2019 2.

13. CueTOBOAHU NONWUTHKK U ONOBECTABaHUA (NpoabInKeHUe)

13.1 ®UHAHCOBY MHCTPYMEHTH (NpoabImKeHue)

Korato TOW HUTO e NPeXBbprur, HATO € 3anasun B 3HauMTenHa CTeneH BCWYKW PUCKOBE W nonau ot
COBCTBEHOCTTa BbpXy (OUHAHCOBUS aKTUB, HUTO € NPEXBbPNUI KOHTPONa BBPXY HEro, TO NPOABLIKaBa Aa
NpU3HaBa NPEXBLPNEHNA aKTUB, AC CTENEHTa Ha NPOABLMKABALLOTO CY y4acTue B Hero. B Toan cnyyai
®doHAa NPU3HABA 1 CBBLP3AHOTO 3aabikeHWe. MPEeXBLPNEHNAT akTUB W CBLP3AHOTO 3aabrikeHne ce
oueHsiBaT Ha 6a3a, KOSITO OTpa3sBa Npaearta W 3aabiKeHusTa, KouTo PoHAa e 3anasun.

MpoAbMKABALLO yUacTUe, KOETO € NoA dpopmaTa Ha rapaHuUMs BbpXy NPeXBbpreHns akTie, ce oLeHnBsa
Mo MO-HWCKAaTa OT MbpBOHayanHaTa 6anaHcoBa CTOMHOCT Ha aKTMBa W MakcumanHata cyma Ha
Bb3HArpaXaeHNeTo, KOETO MOXe Aa ce usvcka doHpa Aa usnnaru.

KomneHcupaHe Ha (PuHaHCOBYU aKTUBU U NacuBK

®VHAHCOBUTE aKTWUBM U NacWBM Ce HETUPAT, a HeTHaTa CTOWHOCT ce OTYuTa B OTYETa 3a (OMHAHCOBOTO
CbCTOsIHME, Korato POHABLT MMa BMR3MNO B CUNA 3aKOHHO NPaBO Aa HETWpa NPU3HATUTE CTOWHOCTY, a
cpernkurTe ca npeasuaeHy ga 6baar ypeaeHu Ha HeTHa OCHOoBa.

13.2 OueHsiBaHe Ha cnpaBeAnuBa CTOWHOCT

®DOHABLT W3MepBa WHBECTULMMTE CW BBLB (DWHAHCOBM WHCTPYMEHTU, KaTo WHCTPYMEHTU Ha
cobeTBEHUN Kanutan, obnuraunm U Apyru NMMXBeHU MHBECTULIMK NO CNpaBeanuBa CTONHOCT Ha BCAKA
oTYyeTHa [ara.

Cnpaeegnusarta CTOMHOCT € LeHaTa, kosaTo 6u 6una nony4eHa 3a npoaaxba Ha akTUB Unu nnatexa
3a NpexsBbpfsHe Ha Nacus NO MeXAy nasapHUTe Y4YacTHULUM KbM fatata Ha u3MepBaHe.
WN3amepBaHETO Ha cCnpaseanvBaTa CTOWHOCT Ce OCHOBABa Ha NPeAnonoXeHWeTo, Ye caenkara 3a
npoaaxba Ha akTMBa Unu NPexsbPMAHE Ha Nacuea ce W3BbLPLIBA UNN Ha OCHOBHWUA Na3ap Ha akTusa
Wnu nacuea wnu, NPW NUNca Ha OCHOBEH Nasap, Ha HaW-U3ro4HWA nNasap 3a akTuBa WNWn nacuvea.
OCHOBHUAT WNW Hal-nsrogHuAT nasap Tpsitea fa 6bvae focTened 3a ®oHpa. Cnpasepgnueara
CTOWHOCT Ha aKTVBa WNW NacuBa Ce W3MEepBa, KaTo Ce W3NON3BaT NPEeArnonoXeHUsTa, KOUTO
yyacTHuUUMTe Ha na3apa 6uxa nanonssanu, KoraTo LeHooGpasyBaHe Ha akTuea Unu nacuea, kaTo ce
npuemMe, Ye y4acTHUUMTE Ha Nasapa AeicTear B Ha-4o6pusi CU MKOHOMUYECKW UHTEpPEC.

CnpaBeanueaTta CTOWHOCT Ha (PUHAHCOBUTE WMHCTPYMEHTW, TbPryBaHN Ha aKTUBHW Nasapn KbM
OoTyeTHaTa AaTa, ce OCHOBaBa Ha TAXHaTa KOTUPOBKA, Oes npucnagaHe Ha TpaH3akuuoHHUTE
pasxoau. 3a BCU4KM ocTaHanu (huHaHCOBU UHCTPYMEHTU, KOUTO He Ce TbprysaT Ha aKkTuBeH nasap,
cnpasepnueaTa CTOWHOCT ce onpeaens C NOMOoLLUTa Ha OLEHNUTENCKN TeXHUKKN, KOUTO ce cuuTar 3a
noaxoaawu npun gageHunte oBcTosTencrtea. TexHnkuTe 3a OLeHKa BKNIOYBAT NasapHUs noaxon (e
C nomMouyTa Ha CKOPOLWHM NasapHwn TpaH3aKuuu, KopurnpaHu cnopea HyXagute n npenpartka KoM
TeKyWwmus nasap CTOMHOCT Ha APYF UHCTPYMEHT, KOWTO NO CbLUECTBO € CHLMAT) U NOAXOABT 3a AOX0A
(T.e. AUCKOHTMPaAH NapuyeH NOTOK aHanusu W moaenu 3a ueHoobpasyeaHe Ha onuuu, Kato
N3noN3BaT Bb3MOXHO HaW-MHOIo HaNUYHWU U NOAKPENALLN NasapHU AaHHW).

3a aKTMBKM W Nacueu, KOUTO Ce OLeHsiIBaT No crpaBeAnuBa CTOWHOCT Ha NepuoauYHa OCHOBA,
doHAbT Onpeaens TpaHcdepu Mexay HuBaTa B epapxusTa, Ypes NpeoueHka Ha kaTeropusauusTa
(BBb3 OCHOBa Ha HAN-HUCKOTO HUBO, KOETO € BaXXeH 32 U3MEPBAHETO Ha cnpaBeanuBara CTONHOCT
KaTo LSN0) M CMATA, Ye NPEXBBLPIIAHUATA Ca HAaCTbNUNM B HAYANOTO 3a BCEKV OTYETEH Nepuoa,

13.3 dyHKuMoHanHa BanyTa U Banyta Ha npeacrasaHe
dyHKUMOHaNHaTa BanyTa e BanyTata Ha NbpBUYHATA MKOHOMUYECKA cpefa, B KOATO POHABT
onepupa. [lanosete Ha ®oHAA ce U3faBaT B €BPO, HETHATA CTOMHOCT Ha aKTUBUTE Ha eAWH AAN U

ueHata Ha 06paTHOTO U3kynyBaHe ce W3YUCNABAT B €BpO, NOpaAun Tasn npuynHa yHKUMoHanHara
BanyTa Ha ®oHAa e eBpo.
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13. CyeTOBOAHM NONUTUKK U ONOBECTABAHUA (NPOABLINKEHUE)

13.3 ®yHKUMOHaNHa BanyTa M BanyTa Ha npeacTaBaHe (NPOAbMKeHue)

To3u huHaHCOB OTUeT e npeacTaseH B Gbnrapckv neea (BGN). Lisnata cuHaxcosa uHgpopmaums,
npeAcTaBeHa B NEBa € 3aKpbrneHa A0 XWUNsiaa, OCBEH KOraTo e NOCOYEHO ApYro.

OT 1 sHyapv 1999 rognHa 06MeHHUAT kypc Ha Gbnrapckus nes (BGN) e coukcupaH kM es8po (EUR).
Mopaau Tasn NpuuvHa, B TO3N (UHAHCOB OTYET HAMA OTYETEH edeKT OT BanyTHU Pasnukk,
Bb3HUKHANW OT W3NON3BaHETO Ha BbNrapckus NeB kaTo BanyTa Ha npeacTassHe. OOMEHHWAT Kypc
e BGN 1.95583/ EUR 1.0.

13.4 Caenxu B vyXxaecTpaHHa Banyra
CaenkuTe, OCHLLECTBEHV B HYXAECTPaHHM BaryTy, ce TpaHctopMupar B nesa no oguunantmre kypcose

Ha BHB 3a geHs Ha caenkata. Bouuku akTuen v nacuem, AEHOMWHUPAHK B YyXXAECTPaHHa BanyTa, ce
MpeoLieHABaT eXxeAHEBHO.

13.5 MNpaBuna 3a onpenensaHe HeTHaTa CTOWHOCT Ha aKTUBUTE Ha hoHAA
HeTHaTa CTOWHOCT Ha aKTuBUTE € obLyaTa CTOMHOCT Ha BCUYKW aKkTUBM B NopTdenna, HamaneHa ¢ BCUYKA

3agbmkeHus. GoHABLT npunara npaswuna 3a onpefensHe Ha HEeTHarta CT OMHOCT Ha aKTuBWUTE, KaTo
paspaﬁoTeHaTa MeToaonorua 3a onpeaensHe Ha HeTHaTa CT OMHOCT Ha aKTUBWUTE Ce OCHOBaBa Ha:

e  CLOTBETHUTE pasnopeabu OT Npaeunara u npocnekTa Ha PoHAa;

e  CLOTBETHWUTE 3aKOHOBYW pasnopeabyu u HOPMATUBHUTE AKTOBE NO NPUNAraHETo UM,
e  CbLOTBETHWUTE pa3snopeadvt Ha CHETOBOAHOTO 3aKOHOAATENCTEO,

e MPUNOXEHUETO Ha OBLLIONPUETY OLIEHBYHN METOAMW.

HeTHaTa CTOMHOCT Ha aKkTMBMTE Ha e4MH OAn € OCHOBA 3a onpeaensHe Ha eMUCUOHHATA CTOWHOCT U
LieHaTa 3a 06paTHO U3KynyBaHe Ha eanH Asn Ha PoHaa. EMuTMpaHuTe Asnose ce oTvuTaT No HOMUHanNHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBUTe Ha POHAA Ha eAVH AN Ce W3YNCNSABA KaTo HeTHaTa CTOWHOCT
Ha aKTMBUTE ce pa3aenu Ha 6pos usnaaeHu Asnose.

13.6 Pa3xoaw
Pasxoaute ce npusHaear B neyantu v sarybu 3a nepuoga, npes KOWTo ca Bb3HUKHANM, He3aBuCUMO OT
napyiHUTe nnawjaHus. Beudky pasxoaw, CBbp3aHy ¢ AeHOCTTa Ha PoHAa, BKNIOYUTESNHO pasxoavTe 3a

Bb3HarpaxaeHe Ha YnpasnasalloTo APYKECTBO U Ha GaHkaTa aenosuTap ce NpusHasaT B nevasnéu u
3arybu Ha NpUHUYNAa Ha TEKyLOTO HaYucnaBaHe.

MpexuTe pasxoan Ha NpuTexaTennTe Ha AANOBe, CBBbP3aHN C NoKynKaTa v 06paTHO M3KynyBaHe Ha AsroBse
ot ®oHpa ca nocouenu B fpocnekTa Ha PoHAaa.

Takcu ¥ KOMUCUOHM

Pa3xog 3a Takcy ¥ KOMUCUOHW Ce Npu3HaBaT B nevanbara n 3arybara ¢ u3BbPLUBAHETO HA CLOTBETHUTE
ycnyri.

13.7 Qanbum

®OHALT KaTo BMA KONEKTMBHA MHBECTULIMOHHA Cxema, AonycHaTa Ao nybnuyHo npeanaravqe B Penybnuka
Bbnrapus, nonsea npedepeHUManHo AaHLYHO TpeTWpaHe kato nedanbata My He ce obnara ¢
KOpnopaTMBEH AaHbK.

13.8 OcHoBeH kanuTan. EMuTupaHe 1 06paTHO U3KynyBaHe Ha AsinoBe

OCHOBHWAT KanuTasn € NpeAcTaBeH NO HOMUHANHaTa CTOWHOCT Ha M3AaaeHWuTe W NNaTteHn gsnoBe Ha
doHpa.
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13. CyeTOBOAHN NONMUTKKKN W ONOBECTABAHUA (NpoAblKeHue)

13.8 OcHoBeH kanuTan. EmuTupane u o6paTHo U3KynyBaHe Ha AAnoBe (NpoabrixeHue)

dOoHABLT emMUTUPa AANOBE NO eMUCUOHHA CT OHOCT BCEKU paGOTeH AeH. EMucroHHaTa CTOMHOCT Ha eanH
asn ce opMmpa OT HETHaTa CTi OMHOCT Ha aKTuBuTEe Ha eauH AAN NNC pasxoau no eMUuTUpPaHeTo.
PasnukaTta mexay HetHara CT OMHOCT Ha aKTUBWTE Ha eavH AN U HOMUHaNHaTa CTOWHOCT Ha €AUH Asn ce
OT4MTa KaTo NpeMUitHK pesepsu. B 3aBucuMocT aanu PoHALT emuTUpa AANoBETE CY NOL HOMUHAN unu
Hag HOMWHan, pasnukara A0 HOMUHanHata CT OMHOCT Ce NOCOMB3 CbLOTBETHO Kato OTOMB Mnu
floNoXUTenHa NpeMna  Npu eMUTUPaHeTo Ha AAnoBe. DOHALT MMa 32aBIMKEHUETO Aa U3KynyBa obpaTHo
CBOUTE AANOBe OT NpuTexarenute UM.

13.9 Napuunmn cpeacTBa U NAPpMYHU EKBUBANEHTH

MapuuyHUTe CPEACcTBa W KPATKOCPOYHUTE [EnosvTit B OTYETa 3a (PUHAHCOBOTO CBLCTOSHUE BKNKOYBAT
napu4HuU cpeacTea no 6aHKOBY CMETKY, B BPOil U KPATKOCPOYHU AENO3UTY C MbPBOHAYANEH Naaex oT Tpy
WNK NO-Manko MeceLa. 3a LUenwuTe Ha OTYeTa 3a NapuiHUTE NOTOUM, NapuiHUTe CPEACTBA U NApUYHUTE
€KBMBANEHTN BKNIOYBAT NapuU4HWUTE CPEACTBA W MapuYHW EKBWUBANEHTYW, KAaKTO Te ca aeduHupaHn no-
rope.14. MpomeHn B CYETOBOAHUTE NMOMUTUKA 1 ONOBECTABAHUS

14. MNpomMeHn B CHETOBOAHUTE NONUTUKK W ONOBECTABAHUA

doHALT € npunaran NocneaoBaTeNnHO 3HauYWMWUTE CHETOBOAHW MONMTUKW, NPeACcTaBeHu No-gony 3a
nepvoaa, NpeacTaBseH B To3n GUHAHCOB OTYET.

CuyeToBOAHUTE NOMUTUKKW, NPUETH NPU U3TOTBAHETO Ha FOAULLHNA (hMHAHCOB OTYET, Ca B CLOTBETCTBUE C
MexxayHapogHuTe cTangapTv 3a ouHaHcoBo otuutaHe (MCPO), npuetu ot EBponeitckus cbio3. PoHABLT
He e Bb3npuen no-paHo Apyr1 CTaHAAPTK, ThIKyBaHUA WA NONPaBKKW, KOUTO ca NyOnukysaHw, HO BCe oLle
He ca B cuna.

MC®O 16: Jlusun2

®onabT npunara MCPO 16 3a nbpsu NbT. Bb3npueMaHeTo Ha cTanaapTa He € oKasano BnusHue
BbPXY PUHAHCOBOTO CLCTOSHUE UMW pe3ynTaTta oT AeiHocTTa Ha doHAa.

MC®O 16 6ewe nybnukysaH npe3 aHyapu 2016 1. n 3amexdss MCC 17 Jlnaunr, KPMC®O 4 OnpegensiHe
hanvn papeHo cnopasyMmeHwe cobiabpka nusudr, NMKP-15 Onepatrvsed nusuHr-Ctumynu u MNKP-27
OueHsBaHe Ha CbObLPXKAHWETO HA OMepauuy, BKMOYBaWM NpasBHaTa ¢opma Ha nuauHr. MCPO 16
YCTAHOBSIBA NPUHUWNUTE 3a NpU3HaBaHe, OLeHABaHe, NPeACTaBRHE U ONOBECTABAHE Ha NIU3NUHT, 1 U3MCKBA
NU3KHronony4YaTenuTe Aa OT4UTaT BCUYKN NIU3NMHIOBIU AOrOBOPHU MO eAuH 1 bl GanaHcos Mogen, noaobex
Ha CYETOBOQHOTO OTYUTAHE Ha (PMHAHCOBUS NN3UNHF cbrnacHo MCC 17.

CranaapTbT BKOYBA ABe 0CBOOONAaBAHWA OT NPU3HABAHE 332 NU3NHIOBUTE AOrOBOPY - NTU3NHT HA aKTUBU
C 'HUCKa CTOWHOCT (Hanp. NepcOHanHU KOMMIOTPU) WU KPaTKOCPOUEH NU3MHE (T.€. NMU3NMHI CbC CPOK Ha
nv3nHroeus gorosop A0 12 meceua). KoM HavanHata garta Ha NW3vHra NU3MHrononyJaTensaT npusHasa
3aAb/DKEHVE 33 W3BLPLUBAHE HA MW3UHIOBM NNawlaHua (T.e. NU3UHIOBOTO 3aA4bIDKEHWE) W aKTUB,
npeacTaBnssaLL NpaBoTO HA U3NON3BaHE HA OCHOBHWA aKTUB B TEYEHWUE Ha CPOKa Ha NN3NHIOBUS AOTOBOP
(T.e. aKTMB 3a NpaBOTO Ha nonseaHe). NluavHrononyyatenute we G6bAaT 3agbkeHu Aa npusHasar
OTAENHO pa3sxod 3a NUXBK MO NIM3NHIOBOTO 33 bINKEHNE N Pa3xoj 3a aMmopTM3auUna Ha akTvBa 3a NPaBoTo
Ha nonssaHe.

ChbLUo Taka, nanHrononyyarenure we 6baar 3agbrikeHn Aa OLEHST OTHOBO NTU3UHIOBOTO 3aAb/MKEHNE
NpW HaCTLNBAHETO Ha onpeaeneHn CLBUTUA (Hanp. NPOMAHA Ha JIM3MHIOBUA CPOK, NPOMsIHa B GbaeLuuTe
NW3VHIOBW NNalWaHwsl, MPoU3TUHALLM OT MPOMSHA B WHAEKCA WM NPeoLeHKa, M3Non3saHu 3a
onpeaAensHETO Ha Tesu nnawanus). Mo NpuHUMN, NWUSWHIONONYYaTenaT Le npusHasa CymaTta Ha
npeoueHKaTa Ha NU3NHIOBOTO 3ab/DKEHNE KATO KOPEKLIVS Ha aKTUBa 3a NPaBOoTO Ha NOM3BaHe.
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14. NMpoMeHu B CUETOBOAHUTE NONUTUKU U ONOBECTABaHUA (npoabnxeHue)

MC®O 16: Nlusune (npodbimxeHue)

doHabT e npuen MCOO 16 no moavduuupaHwus pPeTPOCNeKTMBEH METOA Ha npunoxeHwe c
nbpeoHavanHa garta 1 sHyapu 2019 r. CwbrnacHo TO3¥M MeETOA CTaHAAPTLT ce fpunara
PETPOCNEKTUBHO KaTO KyMyNnaTMBHUAT edheKT OT NbPBOHA4ANHOTO My NpunaraHe ce npusHasa Ha
JAaTtarta Ha MbpPBOHAYANHOTO NPUTIOXKEHUE.

CurnacHo MCPO 16, cHeTOBOAHOTO OTYUMTaHE NPU SIM3UHIOAaTENA NO CLLLECTBO OCTaBa HENMPOMEHEHO
CRpsAMO TOBA, MpunaraHo KbM AHelwHa aata cbrnacHo MCC 17. JlusuHrogatenvre Lle NpoAb/KaT Aa
KNacucuLMpaT NM3UHIrOBUTE AOFOBOPM NPY NPUNAraHEeTo Ha CbLMA NPUHLMN Ha Knacudurkauus, KakTo e
onpenenex B MCC 17, 1 fia NpaBsIT pasrpaHuere Mexay ABaTa BUAa NU3NHI. onepaTvieeH 1 (oUHaHCoB
FIN3NHT.

MC®O 16, KOWUTO BNM3a B CyNa 3a roauLIHKN NepuoaK, 3anovsally Ha unv cnea 1 siHyapu 2019, nsuckea
nWU3UHrononyyaTenuTe W NU3UHroaaTeNUTe Aa NPaBST NO-PA3LLMPEHU ONOBECTABAHUA OT TE3U CbIMacHo
MCC 17. Mpu npuemareto Ha MCPO 16 doHaa e NpUNoXun eauH NoAxXoA 3a NpUsHaBaHe n oLeHsBaxe
32 BCUYKWN NMIU3NHIY, C U3KNIOYEHNE Ha KPaAKOCPOYHUTE TakuBa W NIM3NHIN HA aKTUBW C HUCKA CTOMHOCT.

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

PasscHeHveTo BNU3a B cuna 3a roguiliHi Nepuoaw, 3anoysallm Ha unv cned 1 aHyapm 2019 r., kato ce
No3BONABA NO-PaHHOTO My NpunaraHe. PassCHEHUETO pasrnexa CYETOBOAHOTO OTUUTaHe Ha AaHbLwTe
BbpXy A0X04a, KOraTo [aHLYHOTO TPETUPAHE € CBBP3aHO C HECUTYPHOCT, KOSITO 3acAra npunaraHeTto Ha
MCC 12. PassicHEeHVETO NpeAoCTaBA HaCoKK OTHOCHO HECUIYPHW AaHbYHW TPETUpaHUA NOCTAENHO UK
33eAH0, NPOBEpKNU OT OaHbYHUTE OpraHu, NPUNOXMMUSA METOA 3a OTpassBaHe Ha HecUrypHoctTa U
CYETOBOAHO OTHMTAHE HA NPOMEHU BB hakTuTe 1 obcTosTencTeara. MamMeHeHusTa He okassar snusaHue
BbPXY (PUHAHCOBOTO CHLCTOSHWE UNW pesynTaTuTe OT AeHocTTa Ha doHAaa.

MC®0 9 durnaHcosu uHCMPYMeHMU: Knacugukayus u oyeHsigaHe (ameHeHus):
Xapakmepucmuku Ha npedcpoYHO nozacsaeaHe ¢ ompuyamesnHo KOMIIeHcuUpaHe

AaMeHeHusTa, KOUTO ca B clna 3a roAuLLIHK Neproaw, 3anousallm Ha niv cnep 1 aHyapy 2019, kato ce
RO3BONABA NO-PAHHOTO UM NpunaraHe, npegnarat npomsiHa 8 MC®O 9 3a KOHKPETHU PMHAHCOBW aKTUBY,
KOUTO 8 NPOTUBEH CryYaii Gruxa umanu [OroBOPHU NAPUMHN NOTOLM, KOUTO Ca €AUHCTBEHO NNALLaHWS Ha
rnasHuLa W NiUXea, HO He OTTOBAPAT Ha YCNOBMETO 3a AONYCTUMOCT €4UHCTBEHO B pe3ynTaT OT Hanu4ueTo
Ha XapaKTepUCTVWKW Ha NPEACPOMHO noracsBaHe C OTpUUATENHO KomneHcupaHe. [Mo-KOHKpeTHo, 3a
hPMHAHCOBY aKTMBK, C XapaKTEPUCTUKN Ha NPeACPOYHO noracasaHe, kouto Buxa mornu aa aoseaar Ao
OTPULIATENHO KOMNEHCUPaHe, W3MEHEHWATa W3UCKBaT (UHAHCOBWAT akTMeB Aa Cce oOueHsBa no
amMopTU3aMpaHa CTOMHOCT UNK NO CNpaBeanuBa CTOWHOCT Npes Apyr BceobxeaTeH A0Xof, B 3aBUCUMOCT OT
oueHkaTa Ha GusHec moaena, No KOWTO TOi ce AbpxWU. V3MeHeHusTa He okaseBaT BAVAHWE BbPXY
(hMHAHCOBOTO CLCTOSHUE UNW pe3ynTaTuTe OT AeHOCTTa Ha doHAa.

MCC 28 Uneecmuyuu e acoyuupaHu npednpusmus (H3meHeHus): QbnzocpoyHu yyacmus
6 acoyuupanu u cbeMecmHu npednpusmusi

WameHeHusTa ca B cMna 3a rOAMLIHM Nepuoaw, 3anodsawy Ha wnu cnep 1 snyapu 2019 r., karto ce
NO3BONsABa NO-PaHHOTO UM NpunaraHe. NameHeHnsiTa passcHssar, Ye MCPO 9 dUHaAHCOBN UHCTPYMEHTH
€ NPUAOXKKM MO OTHOLLEHWE HA ABNFOCPOYHN Y4aCTUA B acOLMUPaHN 1 CbBMECTHN NPEANPUATUA, KOUTO
No CBOSITA CBLYHOCT NPEACTaBMABAT YacT OT HETHaTa MHBECTULIMA B acOLUMPaHWUTE WU CLBMECTHUTE
NPeANPUsTUS, HO NO OTHOLLEHUME Ha KOWTO He ce npunara metoaa Ha cobCTBEHUs kanuTan.
Mpeanpustneto npunara MCPO 9 KbM Tesu AbArOCPOMHU yyacTus npeaun aa npunoxu MCC 28. Mpu
npunaraleto Ha MC®O 9 npeanpuATUETO HE B3eMa NOA BHUMaHWe kopekuun B GanaHcoeaTta CTOMHOCT
Ha ABLNrOCPOYHUTE YYaCTUA, KOUTO BB3HWUKBAT B pe3ynTar ot npunaraHeto Ha MCC 28. UameHeHusTa He
OKa3BaT BNUSIHUE BbPXy PMHAHCOBOTO CLCTOAHWE WNK pesynTarute OT AeHOCTTa Ha PoHAaa.
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14. MpomMeHHn B CYETOBOAKRUTE NONUTUKU ¥ ONOBECTABaHUA (NpoabIkeHue)

MCC 19 Qoxodu Ha Haemu nuya (M3meHeHust): U3IMEHEHUS, CbKpPaujeHus u ypexoaHus Ha
nnaHa

N3meHeHUsTa ca B cuna 3a roAvulLHU Nepuoaw, 3anousallm Ha unu cnep 1 aHyapu 2019 r., kato ce
no3sonsBa NO-PaHHOTO UM npunaraHe. WUsMeHeHwsiTa u3nckBaT OT NpeanpusTusTa na usnonssar
aKTyanusupaHu akTioepckn NpeAnoroXeHuA 3a onpeaensiHe Ha pasxoauTte 3a Tekyu| CTaX W HeTHaTa
nuxsa 3a OCTaBalLMA Nepuog OT FOAULLHUA OTYETEH NEPUOA Cnej U3BbLPLUBAHETO HA NPOMAHA B NaHa,
CbKpalleHue unu ypexaaHe. Cbllo Taka, USMEHEHVATa PasACHABAT HauuHa, NO KOWUTO CHETOBOAHOTO
oTYNTaHE Ha NPOMSAHATa B NNaHa, CbKPaLLEHWETO N YPeXAaHETO BNINSAT BbPXY U3CKBaHWUATE 3a TaBaH
Ha akTvea. M3meHeHudTa He OKasBaT BMUsHWE BbpXy (PUHAHCOBOTO CLCTOAHWE WM pesynTatuTe Ot
heiHocTTa Ha PoHpa.

roduwnu nodobpenust Ha MC®O Hukbn 2015-2018

B uvkwna 2015-2018 roguHa oT NpoekTa 3a roauwikn noaobperna 8 MCPO, BMCC nybnukysa
U3MEHEHWNA, KOUTO LLE BNSA3aT B CUITa 3a FOAWLLIHM NEpVOAW, 3anoysalln Ha unv cneg 1 aHyapu 2019.
O60o6LeHne Ha U3MEHEHUATA NO CbOTBETHUTE CTAHAAPTY € NPEeACTaBEHO No-Aony:

e MCPO 3 busHec kombuHaumm n MCPO 11 CbBMECTHW CnopasyMeHus — pasacHeHWe OTHOCHO
CYETOBOAHOTO OTHYMTAHE Ha AbPXKaHW Npean TOBa ASNOBE B CbBMECTHU AEAHOCTY;

e MCC 12 [laHbUy BbpXy A0XOAA — PassiCHEHWE OTHOCHO NOCNeAcTBUSTA OT rMeaHa Touka Ha
AaHbLuMTE BLPXY AOXOAA OT NNalliaHus BLB BPb3Ka C (PUHAHCOBU MHCTPYMEHTH, Knacuduumpanm
KaTo cobcTeeH kanuTan;

o MCC 23 Pasxogu no 3aemu — passiCHEHVE OTHOCHO pasxoauTe Mo 3aeMu, OTroBapsLLUu Ha
YCROBUWSATA 3a KanutanuaupaHe.

MaMeHeHuATa, ONnUcaHu No-rope He OKaseaT BnusHWUe BbpXy (OUHAHCOBOTO CLCTOSHWUE WNK pesynTaTute
OT AeiHocTTa Ha doxaa.

15. l1y6nm(yBaHu CTaHAAapTHU, KOUTO BCE Ol e He Ca B cna u He Ca Bb3npueTu No-paHo

Mo-aony ca NpeacTaBeHn HakpaTko NyGNUKyBaHWUTe CTaHAAPTY, KOUTO BCE OLLE He ca AeiCTBaLUM UNn He
ca NpunoXXeHH ro-paHo ot PoHAa KbM AaTaTa Ha u3aaBaHe Ha HacToALWMS (OMHaHCoB oTyeT. OnoBecTeHo
€ KaK B pasyMHa CTeneH Moxe Aa ce ovakBa Ja Gbaar NOBMUSHW ONOBECTABaHUATA, (hMHAHCOBOTO
CbCTOSIHWE U pesynTaTuTe OT AeNHOCTTa, korato POoHAE Bb3NpuemMe Tean CTaHAaPTyW 3a MbpPBM NbLT. Toea
ce OvaKsa Aa CTaHe, koraTo Te Bfs3arT B cuna.

MC®O 17: 3acmpaxoeamenHu 6o2080pu

CraHpapTeT BAM3a B CUa 3a rogullHK nepuoay, sanoueatuv Ha wnu cnep 1 sHyapu 2021 r., kato ce
no3sossBa NO-paHHOTO My npunarade, npu ycnosue Ye ®oxga npunara cewio MCPO 15 lMpuxoan no
[orosopu ¢ KnneHtu u MCPO 9 dunHaHcosu uHCTpymeHTU. MCOO 17 3actpaxosatenHu JoroBopy
ycTaHoBsIBA NpUHUMNUTE 32 NpU3HaBaHe, OUEHABaHe, NPEACTaBAHE W ONOBECTABaHe Ha M3nafeHu
3acTpaxoparestiu aorosopu. CbLUO Taka, TON U3NCKBA NPUAAraHeTo Ha CXOAHU NPUHLMNK U NO OTHOLWWEHWE
Ha npes3acTpaxoearenHuTe AOroBOPU W WHBECTULMOHHWUTE AOrOBOPY C AOMBAHUTENEH, HerapaHTupaH
foxoa. Uenra Ha ctaHaapta e aa nauckea (poHAOBETE Aa NPEeACCTaBAT UHPOpMaUWsTa, CBbp3aHa Cbe
3acTpaxoBaTenHn 4OroBopu MO HaYuH, KOMTO AOCTOBEPHO OTpa3nBa Tesu AoroBopu. Tasu uHdopmaums
ocurypsiea 6asarta 3a notpebutenure Ha (hMHaHCOBW OTYETM Aa OLEHAT edekTa, KOWTo Aorosopute B
pamkuTe Ha obxsaTta Ha MCPO 17, okasear BbpXy (hUHAHCOBOTO CBCTOAHUE, (DUHAHCOBUTE pe3ynTaTi 1
napuyHuTe notouv Ha PorHaa. CraHpapTeT BCe oLe He e npueT oT EC. Toi He e npunoxvm 3a doHaa.

33



Excnam Cnoeenusi CBM TOIM OCUTC BT@®

expatcapital roduwen huraHcoe omyem

3a 200uHama, 3aebpweaiya Ha 31.12.2019 2.

15. NpomeHyu B CHETOBOAHUTE MOJSINTHUKK U ONOBECTABAHUA (npoabnxeHune)
MC®O 3 Bu3sHec koM6uHayuu (M3meHeHus): feuruyus 3a 6usHec

M3MeHeHWsTa ca B cvna 3a rOAVLLHM Nepuoauw, 3anoudsalyyv Ha wnu cnea 1 avyapu 2020 r., kato ce
NO3BONSBA NO-PAHHOTO UM Npunaraxe. M3MeHeHnsTa passcHABAT MUHUMANHATE U3UCKBaHUA 33 6usnec
W orpaHvuasat AeduHuLMsTa 3a GusHec. M3MeHeHusiTa CbLLO Taka npemaxBar nNpeueHkarta, aAanm
nasapHUTe y4acTHUUM Ca B CbCTOSHME Aa NPOMEHST NUNCBALLM eneMeHTn, NPEeAOCTaBAT HACOKW,
noanomarawy poHgoseTe B NpeueHkata, Aarm NpuaoOuTUAT npouec e CblUecTBEH W BbBeXaar
He3aMbIVKUTENEH TECT 3a KOHLIEHTpaUus Ha CnpaseannBa CTOMHOCT. Te3n U3MEHeHns BCe OLle He ca
npuetn ot EC. GOHABT Wie aHanuaupa v OueHU edekTuTe OT UIMEHEHUSTa Bbpxy thnHaHCOBOTO
CHLCTOSIHWE UMK pesynTaTuTe oT AefHocTTa.

U3meHeHus e MCC 1 MpedcmaesiHe Ha ®uHaHcoeu Omyemu u MCC 8 CyemoeodHa
Monumuka, Mpomeru e CyemoeodHume lMpubnusumennu Ouerku u Mpewxu: fepuHuyus
3a cbujecmeeHocm

VaMeHeHWsiTa ca B cwna 3a roAvWHWA Nepuoaw, 3anoysalym Ha unu cned 1 sivyapu 2020 r., kato ce
NO3BONABA NO-PAHHOTO UM NpunaraHe. sMeHeHusTa pasacHABaT AedpUHULMATA 3a CHLUECTBEHOCT U Kak
Tpsi6Ba aa Gbae npunaraHa T, KaTo NPEAOCTABAT NPAKTUMECKN HACOKM, KOUTO A0 cera ca 6unu BrNIoYeHN
B apyrm MC®O. U3ameHeHusTa CbLUO Taka MOACHABAT, Ye CbLUECTBEHOCTTA 3aBUCK OT eCTECTBOTO U
3HaUMMOCTTa Ha WHGopMaUmsTa. COHALT Le aHanuaupa n oueHu edeKTuTe OT U3MEHEHUsATa BbpXy
(hVHAHCOBOTO CLCTOSIHUE UMW pe3ynTaTuTe OT ASNHOCTTa.

KoHuenmyanHa pamMka 3a ¢huHaHCc080 omyumate

BMCC nyGnukysa MameHeHaTa KoHuenTyanHarta pamka 3a (hMHaHCOBO oTuuTaHe Ha 29 mapt 2019,
KOATO € B CUNna 3a roautlHv Nepuoay, sanodsalum Ha unm cneg 1 aHyapu 2020 r. KoHuenTtyanHata pamka
npeacTassi KOHUENUMUTE 3a (PUHAHCOBOTO OTYMTaHe, paspaboTeaHe Ha CTaHAApTW, HaCOKW OTHOCHO
M3roTBSIHETO Ha NOCNEeNoBaTeNHN CHETOBOAHU NOMUTMKY N HACOKU KbM Pa3bupaHeTo u UHTEPNPeTMPaHETo
Ha ctaKaapTute. OCHOBHUTE NPOMEHW, BbBEAEHN B peBM3upanaTa KoHuenTtyanHa pamka 3a (puHaHCcoBo
OTHWTaHe, ca CBbP3aHN C KOHUENLMSTTA 3a OLiEHKa, BKNIOYMTENHO hakTopuTe, KOUWTO CneaBa Aa ce B3eMar
npeasua Npwn n3bopa Ha 6asa 3a oLeHKa, U KOHUEeNUWsTa 3a NpeacTassaHe U ONoBecTABaHe, BKMIOYUTENHO
M KON JOXOAMN W pasxoam ce knacuduuvpar B Apyr BceobxeaTteH Aoxoa. KoHuenTyanHata pamka CbLLo
TaKka NpeaocTassn akTyanuampan onpeRenceHns 3a akTe U NAcWB U KpUTEpPUW 3a TAXHOTO NpU3HaBaHe BbB
tbrHaHcoBUTE OTYETU. POHALT LUE aHanNU3npa U OLUEHW edbekTuTe OT U3MEHEHUATa BbPXY (PUHAHCOBOTO
CbCTOSHUE WNYW pesynTaTuTe OT AeHOCTTa.

Peghopma Ha pechepeHmHume nokazamenu Ha nuxeeHume npoyeHmu - MC®0 9, MCC 39 u
MC®O 7 (U3meHeHuUs1)

M3ameHeHusATa ca B cuna 3a roguiHi Nepuoaw, 3anodeaiuy Ha unu cnep, 1 asyapu 2020 r. v Tpsbea pa ce
npunaraT peTpocnekTueHO. MNo3BonsBa ce 1 No-PaHHOTO UM npunaraxe. MNpe3s centemspu 2019 r. CueeTa
no MexayHapoaHuTte cuetosogHu ctangapt (CMCC) nybnukysa nameHerus Ha MC®O 9, MCC 39 u
MC®O 7, ¢ koeTto npuknioum casa 1 or paborarta cu B OTroBOp Ha edeKTuTe BbpPXy (PUHAHCOBOTO
oTuMTaHe OT pedopMara Ha mexaybaHkoBuTe ruxseHv npoueHT. Pasa 2 we ce okycupa BbpXy
npobnemu, KOUTO MOraT 4a Bb3HWUKHAT, KOraTo NUXBEHUTe nokasarenu Gbaar 3ameHeHn ¢ 6e3puckosu
nuxeeHn npoueHTn. MybnukysaHuTe u3MeHeHUs, aapecupaT npobnemu, BL3HWKBALLW [oKaTo Tpae
3aMsAHaTa Ha CbLUECTBYBALLMTE NUXBEHM NOKA3aTenv ¢ anTepHaTUBHU NUXBEHU NokasaTenu. Agpecupar
ce edeKTute BBLPXY cneunduyHn cnyyan Ha oTyuTaHe Ha xemkupaHe no MCO®O 9  duHaHcosu
uHcTpymeHtn u MCC 39 duHaHcoBu MHCTpyMeHTu: MpusHasaHe W oueHsBaHe, B KOUTO Ce Hanara
OpUEHTUPAH KbM ObAelleTo aHanna. ismeHeHusiTa NpeasuiaaT BpeMeHHN 0BNeKYEeHNS, NPUMOXUMKN KbM
U3UCKBAHUSATA NPU XeKMPaHE, B CNyYauTe B KOUTO CNA3BaHETO Ha Te3N U3MCKBAHWA € NPSKO NOBIUAHO
OT pechopmara Ha pedepeHTHUTE nokasaTenu.
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15. MpomMeHK B CHETOBOAHKUTE NONUTUKK U ONOBECTABaHUA (NPOoABLMKeHuUe)

Peghopma Ha peghepeHmHume nokasamenu Ha nuxeeHume npoueHmu - MC®0 9, MCC 39 u
MC®O 7 (U3meHeHus) (NpodbinkeHue)

MpomervTE NO3BONABAT OTUATAHETO Ha XEMKUPaHETO Aa NPOABLIKU B NEpMoAa Ha HECUIYPHOCT A0
3aMSHATA Ha CbLLECTBYBALLMTE PeEpPEHTHN NUXBEHW NOKa3aTeny C anTepHaTeHN Ge3prckoBn NUXBEHN
nokasarenu. Hanpaseru ca nameHeHusi 1 B MCOO 7 duHaHcosi MHCTpymMeHTy: OnoBecTsBaHe, CbInacHo
KOWTO Ce W3UCKBA NPEACTaBAHETO Ha AONBbAHUTENHA UHCOPMALIMA 33 HECUTYPHOCTTa NPY XemkupaHe B
pesyntat Ha pedopmarta. POHALT Lie aHanuaupa v OUeHW edekTUTe OT USMEHeHUSTa BbPXY
(hpMHAHCOBOTO CLCTOSHWUE WAV PesynTaTuTe OT AerHocTTa.

16. YCNOBHM NacvBU N aKTUBKN

DOHABLT He NpU3HaBa YyCNOBHW NacuBy U YCNOBHY aKTUBU BbB ¢uHaHcoBUTE CY OTHETU, Nopagu hakra ye
He ce ABRBAT BL3MOXHU 3aQib/HKEHUS, 32 KOUTO BCE OlLe He € NOTBBbPAEHO Aanu doHABLT 'M UMa KaTo
ceralHv 3abMKEHUS N EBEHTYaNHOTO UM Npu3HaBaHe MoXe Aa Aoseae A0 NpusHaeaHe Ha Aoxoa,
KOWTO MOXe HuKora aa He 6bae peanuanpaH.

17. Cu6uTHA Cnea paTaTa Ha OTHYETHUA nepuon

C pelleHne Ha eqHONUYHMA coBCTBeHMK Ha kanutana Ha Y[ Excnar Acet MeHumxmbHT' EALL oT
09.01.2020 . Hukona Emunos BecennHos e ocBoBoaeH kato uneH Ha CbeeTa Ha gvpekropuTe Ha Excnar
AceT MennapxmuHT' EAJL. M3BbplueHaTa npoMsiHa e BnucaHa B Toprosckus peructubp Ha 16.01.2020r. C
pelleHne Ha egHONUYHUA coBCTBEHUK Ha kanuTana Ha Y[ Excnat Acet MennmkmibHT EALL ot 16.03.
2020 r. Mapus iumutposa BoiuuHoBa e ocBoBogeHa kato uneH Ha Cbeerta Ha avpekropute Ha ,Excnat
AceT MeHumxMBHT' EALL. M3BbplueHTa npomaHa e BnucaHa B Tbproeckua peructbp Ha 27.03.2020 r.
Hosu uneHoBe Ha CbBeTa Ha AupexTopuTte He ca usbvpaHu.

COVID 19 - nobanHa naHOemus

Excnar Acer MenumxmbHT EALL nonssa otaaeHa MHGOPMaLUWMOHHK cucTemun U pecypen, 6asmpanu Ha
,00naum" B uHTepHet. Tosa Biniovsa cuctemara KOMEHC 3a peructpupaHe Ha onepauvn 1 ynpasneHve
Ha noptdeinu (kakTo Ha JoBepuTenuTe, Taka W Ha doHaoseTe), obnadHuTe yenyrv Ha Microsoft 3a
KOpMopaThBHa eneKTPOHHA KOMYHUKaUMs (e-Meln, JaTpym-OBe, OHMaiH KOH(EPEHTHU pasroBopw,
cnogensiHe Ha cpaiinose), 0bnayHn aikNoBn CLPBBLPK, KAKTO W OHNAAH NNargopMu 3a eneKTPOHHO
noanuceaHe Ha AOKYMeHTWU. Bouuku cnyxurenn Ha coupmara pasnonarar C fidHN eNeKTPOHHN NOANUCH,
nanageHw ot Evrotrust, ¢ kKouTo morar ga nognuceaT AOKYMEHTM NO BCAKO BpeMe OT NanTonu, MoGunHu
TenedoHn unu Tabnetu. Benukn cnyxureny Ha mpmara pasnonarar CbC ,cMapT” MOBUNHN TenedoH,
Ha KOUTO MMa WHCTanuMpaHu KopnopaTuBeH e-Mein, cuctemara 3a cnogensHe Ha daitnose Ha Microsoft
OneDrive, 4at 1 BuaeokoHtbepeHTHUTEe nporpamu Viber n Skype, u annukauwsita 3a enexkTpoHHO
noanvceaHe Ha Evrotrust. Otgen ,Ynpaenenue Ha noprdeiinu” pasnonara ¢ Asa MobunHu aboHameHTa
3a TepmuHany Bloomberg Anywhere, ¢ KOUTO MOXE© Aa crnedw Nasapute Mo BCAKO Bpeme OT BCsKa
oTAaneYeHa TouKa npes Tabnert, nanTton unv moduneH TenedoH, KaKTo ¥ Aa AaBa HapexaaHus 3a NoKynka
1 npogaxba Ha PMHAHCOBN WHCTPYMEHTN HA WHBECTULMOHHWUTE MOCpeaHVUUN Ha APYXECTBOTO Mo UAN
CBAT.
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3a 2oduHama, 3aebpuweawia Ha 31.12.2019 a.
17. CL6MTHA cnen AaraTa Ha OTYETHUA NepuoA (NpoABLIKeHKe)
COVID 19 - Fno6anxa naHOemMus (NpodbinkeHue)

OT 06ABABAHETO Ha W3BLHPEOHO nonoxeHne B Bwnrapus dupmara pabotu ¢ HamaneH nepcoHan 8
ochuica, KaTo AeXyPCTBa AaBaT Camo CRyXUTeNuTe OT oTAen ,Ynpaenexue Ha nopvcennu’. OctaHanure
cnyxutenu padorsT 6e3 npobnem AMCTaHUMOHHO OT AOMOBETE CH, KaTto TOBa He € A0BENO MO HUKaKLB
HauuH [0 crmpaHe Ha paGoTara no ynpaeneHue Ha noprdennure Ha KnueHTuTe n ¢oHaoseTe, He €
HapyLLEHa NO HUKAKLB HAYVH KOMYHWUKALMATA C KIMEHTU W KOHTpareHTu. OrpaHudeHn ca cpewure ¢
BLHIWHK fmua B oduca, HO upmara e ocurypuna BH3MOXHOCT 3a CBOUTE KIMEHTV Aa noanucear
6e3nNaTHO NO eNEKTPOHEH MbT BCWMKM HEOBXOAUMW AOKYMEHTU npes cuctemara Ha Evrotrust, kosTo
rapaHTupa WgeHTUdUKaUMA Ha HacpewlHara cTpaHa. [IpyXecTBOTO CbWO MOXe Aa OoTkpusa
AVCTAHLMOHHO MHBECTULIMOHHM CMETKM (Aa NOANVUCBA OrOBOPM 3a A0BEPUTENHO yNpaBneHue) 3a HoBu
KNWeHTH, KaTo € Cb3Aarno 3a Lenta nopran npes caita cu. CbaaazeHa e npoueaypa 3a AMCTaHLIMOHHO
ENEKTPOHHO ChbMpaHe Ha HeoBxoauMarta WHOPMALMA ¥ AOKYMEHTauMs, W Ha MAeHTUdMKaLWa 1
aBTEHTUKaUMs Ha HoBUTe KnueHTn. HabnioaeHweTo OT rmeaHa Touka Ha ynpasneHWe Ha pucka Bbpxy
BCWYKM NPOLIECH W PEsynTaTh MpU yNpaBMEHWeTo Ha fAoBepuTenHWTe U hoHaosuTe noptdeiny
npogbmkaea 6e3 npexLceaHe.

Exkcnat AceT MEeHWIKMBHT He O4aKBa AWPEKTHO 3Ha4YUTENHO BbageitcTaue Ha envaemusta ot COVID-19
BLPXy CBOWTE onepauMu W (PUHAHCOBO CBLCTOAHME. AKO enuaemusiTa aoseae A0 Abnboka w
NPO4BLINKMTENHA CBETOBHA peliecus, BoAELLA [0 3HaYMTENEH cnaa Ha (hUHaHCOBUTE Nasapy, ToBa MOXe
[ia BIOLUM NepcnexkTMBMTE 3a NpuUxoguTe W nevanbure Ha upMata — KakTo U Ha Besika apyra dupma B
TO3¥ CEKTOp — B CPEAHOCPOYEH NaH.

3a uenuTe Ha roauHWAT omHaHCoB OTYET 3a 2019 roauHa, PLKOBOACTBOTO OTLEHsBa edexTa Ha Kosua-
19 kaTo HekopurpaLLo csbuTre, HacTLENUO cnea AaTaTta Ha Ganaxca.

MpeacraesKeTo Ha hoHAA (M3MEPEHO Ype3 USMEHEHWETO Ha NapaMeTbpa ,HeTHa CTONHOCT Ha aKkTUBUTE
32 efHa akuua Wnu 3a eauH gan'’) ce BNUSe AUPEKTHO OT [ABWKEHWETO Ha UeHWTE Ha hvHaHcoBuTe
WHCTPYMEHTW B noptdpeiina Ha ¢oHaa. B Tosn cmucbN ako CBETOBHATa WKOHOMUYECKa Kpuaa,
npeav3sukaHa ot mepiute cpellly COVID-19, noBnuse KeratuBHO Ha (OMHAHCOBUTE Ma3apy U KOKKPETHO
Ha nasapHWTe LUeHW Ha WHCTpymeHTuTe B nopTdeiina Ha doHaa, ToBa We ce OTpasn HeraTuBHO U Ha
npeacTaBsHETO Ha hoHAa. ToBa e USLANC NasapeH PUcK, KOMTO e onucaH HaanexHo B Npocnekta Ha
doHAaa M He e OT onepaTBEH WNKU U3BbHpeAeH xapaktep. Bpemesata pamka M AbnbouvHara Ha
chmHaHcoBaTa Kpu3a, nopoaeHa ot mepkuTe cpelly COVID-19, He moraT aa 6baaT nporHo3vupaHu. Moxe
[a Ce NPOrHo3unpa, Ye NasapHUAT PUCK, U3MEPEH KaTO BONaTUNHOCT B LEHUTE Ha CBETOBHUTE (IMHAHCOBU
nasapw, Wwe ce NoBUWM. M3BbH NOBULLIABAHETO Ha NasapHus puck cutyauwsta ¢ COVID-19 He ce ovakea
[a uma apyro oTpaKeHue BbpXy onepauuuTe u pesynrarture 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 CnoseHua CbW TOM KOCUTC BTO*

[donynognucanure:

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

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

,»DPHCT N AHr OanT” OO0/ beLue aHraxMpaHo Aa M3BbPLUM 3aabMMuTeNneH (UHAHCOB
oauT Ha PMHAHCOBKA OTYeT Ha ,,Ekcnat CnoseHnsa CBU TOM KOCUTC BT (,,doHaa”)
3@ 2019 r., CbCTaBeH CcbrnacHo MexagyHapoaoHuTe CcTaHgapTM 3a (UHAHCOBO
oTymtaHe, npuetn ot EC, obujonpmeto HauMMeHOBaHMEe Ha cyeToBoaHaTa 6asa,
aeduHmMpaHa B 7. 8 Ha [P Ha 3akoHa 3a CYEeTOBOACTBOTO MNOfA HaMMeEHOBaHue
»MexayHapoaHu C4eTOBOAHM CTaHAApPTU”. B pe3ynTaT Ha HaLUMA OAUT HME U3dadoxXme
oauTopckun aoknag ot 3 anpun 2020 roanHa.

YneH Ha bpHcT 1 Axr Moban

‘bpHcT u Anr Ogut OO0

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

6yn. Llapurpaacko woce 47A, etax 4

EWK: 130972874, AAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeaut Bynbank ALl
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C HacToAWOTO YAOCTOBEPSABaME, Ye KAKTO € [A0KIaABaHO B M3gafAeHusa OT Hac
OAMTOPCKW OOkKnag OTHOCHO (hMHAHCOBMA OTYeT Ha ,,Ekcnat CnoseHua CBEWN TOTI
FOCUTC BT®" 3a 2019 roanHa, nsgaaeH Ha 3 anpun 2020 r.:

1. Yn. 100H, an. 4, 1. 3, 6ykBa ,,a” OQUTOPCKO MHeHue: 10 Halwe MHeHwue,
NPUNOXEHUAT (PMHAHCOB OTYET daBa BAPHA M YeCTHa MNpefcTtaBa 3@ (PMHAHCOBOTO
cbCcTosAHNE Ha DoHAaa KbM 31 gekemBpn 2019 1. 1 3a HEroBUTE PUHAHCOBK PE3YNTATH
OT 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 CnoseHna CBEU TOM KOCUTC BTO“ cbc cBbp3aHuM nuua. VIHpopmaums
OTHOCHO CAeNnKuTe CbC CBbP3aHM NMuUa € HaQ/IeXHO ornoBecTeHa B [loACHWUTENHa
benexka 11 KbM (hrHaHcoBMA oTYyeT 3a 2019 r. Ha 6as3a Ha U3BbPLUEHUTE OT Hac
OOMTOPCKKU NpoLeaypu Bbpxy CAeNKMUTe CbC CBbP3aHM NMLA KATo YacT OT HaLLKA oanT
Ha (PMHAHCOBMA OTYET KATO UAN0, HE Ca HWU CTaHaNn U3BECTHU hakTn, 06CToATeNCTBA
Unn gpyra nHgopmaumna, Ha 6asa Ha KOMTO [a HarnpaBUM 3ak/OYeHMe, Ye caenkuTe
CbC CBbP3aHM NMLA He Ca ONMOBECTEHM B NPUIOKEHNA (PUHAHCOB OTYET 3a nNepmoaa,
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 3akK/OYEHME, Ye Ca HaNULe Cnyvyan Ha CbLUECTBEHO
HeJOCTOBEPHO MpefAcTaBAHE M OMNOBeCTABAHE B CbOTBETCTBME C MPUNOXUMUTE
n3nckBaHma Ha MCOO, npuetn oT EBponenckua cbiko3. Pesyntatute OT HawuTe
OOUTOPCKKN NpoLeaYypPU BbPXY CbLLECTBEHUTE 3@ PUHAHCOBUSA OTYET CAENKM U CbOUTKSA
Ha DoHAa ca pasrnegaHn OT Hac B KOHTEKCTA Ha (POPMUPAHETO HA HALLETO MHEHME
OTHOCHO (PMHAHCOBKMA OTYET KATO LAM0, @ 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 U3[a[AeHMA OT HAaC OQMTOPCKM AoKnag
B pe3ynTtaT Ha M3BbpPLUEHUA He3aBUCMM (PUHAHCOB OAMT HA (PMHAHCOBUA OTYET HA
»Ekcnat CnoseHna CBN TOIM KOCATC BTD* 3a oT4eTHUA NMepuof, 3aBbpluBall Ha
31.12.2019 r.,, ¢ pata 3 anpun 2020 roguMHa. HactoAawara pgeknapauyua e
npegHasHayeHa e[AMHCTBEHO 3a MOCOYEeHWA TMo-rope agpecat M € WU3roteeHa
€QMHCTBEHO M CaMO B M3MbJ/IHEHME HA U3NCKBAHNATA, KOMTO Ca nocTaBeHu ¢ Yi. 100H,
an. 4, 1. 3 oT 3akoHa 3a nybnMyHOTO npegnaraHe Ha UeHHW kHxa (3MMLUK) n He
cnefBa da Cce npuvema KaTo 3aMecTBalla HaluuUTe 3ak/NiyeHus, CbabpXaln ce B
n3gafeHna OT Hac oauToOpCKM goknag ot 3 anpun 2020 rogMHa No OTHOLLEHME Ha
Bbnpocute, obxBaHatv OT ui. 100H, T. 3 oT 3MMLUK.

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

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

Ynpasuten

3 anpwun 2020 roguHa
rp. Cocouna, Bvarapua



