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rOAVILLEH AOKNAL 3A AEMHOCTTA
npe3 2019 r.

Ha goroBopeH ¢oHa ,Excnar Akuuu Passusawm ce Masapn“
CBHIMACHO Y. 39 OT 3akoHa 3a C4eTOBOACTBOTO

DorosopeH ¢ong ,Excnar Akuuu Passusaium ce Masapwn’, ¢ npeanwHo wme ,Ekcnar AMbpaXUHT
Mapketc CTokc" (,POHABLT") € KONEeKTUBHa UHBECTULIMOHHA CXema OT OTBOPEH TUN 32 UHBeCTUpaHe
B AbPXABHW LIEHHN KHWKA, UNOTEYHM, OGLUMHCKN U KOpnopaTuBHYU ofnuraunu v Apyrv NUKBUAHW
(DUHAHCOBM aKTVBW, yYpeAeH M OCbLUECTBABALY CBOATA AEHHOCT B CbOTBETCTBUE CbC 3aKoHa 3a
OEeNHOCTTa Ha KONEKTUBHWUTE WHBECTULIMOHHM CXeMU W Ha Apyrn npeanpusTus 3a KONMEeKTUBHO
nHeectupane (3AKUCAMKWM), 3akoHa 3a nybnuyHOTO npeanarade Ha ueHHn kHmka (3NMUK) un
NOA3aKOHOBUTE AKTOBE NO NpunaraHeTo My, 3aKOHa 3a nasapute Ha (UHAHCOBW WHCTPYMEHTU
(3NM®N), 3akoHa 3a 3agbnxkeHuaTa u  AoroBopute (33[) U OCTAHanNoTo  MNPUNOXMMO
3aKkoHogaTencTeo Ha Penybnuka Bunrapusa. GosabT € 060c06eH0 UMYLLECTBO 38 MHBECTUPaHE B
LUEHHN KHWKA U Apyru NUKBUAHV (PMHAHCOBU aKTUBK C Ornej NocTuraHe Ha MHBECTULIMOHHWUTE CU
uenu.

doHALT e 060c06eH0 UMYLLECTBO € LieN KONEKTMBHO UHBECTMPaHE B NPeXsbpnsemMun LUEeHHW KHXa
v Apyrv nukeuaHW cvHaHcoBM aktueu no 4n. 38, an. 1 or S3AKUCHONKW Ha napuyHu cpeacTsa,
HabpaHu 4pe3 nybnuyHO npeanaraHe Ha OANOBE, KOETO CEe OCHUIECTBABA Ha NpuHUUNA Ha
pasnpeaeneHne Ha pucka, OT ynpaBnaBaLlo ApYXeCTBo.

®oHALT ce opraHusvpa v ynpaensea OT ynpasnasailo Apyxectso ,Excnar Acer MeHuaXMbHT"
EAL u HAMa opraHu Ha ynpasneHue. Bcuukv geidcTBuA BLB Bpb3ka C AenHocTTa Ha PoHpa ce
U3BbLPLUBAT OT UMETO Ha YNpasnasaloTo APYXECTBO 3a cMeTKka Ha donpa. YnpasnseawoTo
APYXeCTBO npeanara 3a npoaax6ta v u3kynyea obpartHo ganosete Ha PoHAa BCeku paboTeH feH
npu cnassaHe Ha U3UCKBAHMATA Ha AeWCTBALLOTO 3aKOHOAATENCTRO.

YnpaenasaLloTo ApYXECTBO NpuTexasa pellesue 3a opraHusupaHe U ynpasneHve Ha PoHAa,
usnaneHo ot KomucuaTa 3a (buHaHCOB HaA30p, C pellenne Ha Komucunta 64-0¢ ot: 25.06.2008 r.
doHADBT € BnncaH B peructbpa no yun. 30, an. 1, 7. 5 o1 3K®H .

Mpe3 oTyeTHUA nepuol HaAma aeinctens B obnacTta Ha HayvyHoO-u3cnegoBaTenckara v passonHa
AenHoct. ,Ekcnat Akuun Passusawm ce Nasapu” HAMa KnoHoBe.

MHBecTULIMOHHA cTpaTerua u uenu

MHBecTUUMOHHATA cTpaTerns Ha doHaa npeaswxaa 3anasBaHe CTOWHOCTTa Ha WHBeCTUUUUTE W
peanuavpaHeTo Ha neyanbu OCHOBHO OT akuuu W Tbpryemu npasa, NPUETU 3a TLProBuA Ha
perynupanun nazapu B CTpaHata U Ha MeXAYHAPOAHO NPU3HATH N NMKBUAHW PErynvupaHn nasapw 8
JyyxObuHa. QOHALT We WHBECTMPa WM B OBMAFOBM LEHHW KHWKA WU WHCTPYMEHTH ¢ dukcupaHa
AOXOAHOCT, NPEAUMHO C Len NoAAbpXaHe Ha NUKBUAHOCT U B MOMEHTU Ha NasapHU CLTPECEHUSN.
3a nocTuraHe Ha MHBECTULUWOHHUTE UENU We ce npunara cTpaTerus 3a akTUBHO ynpasneHue Ha
noptdeiina ot PUHaHCOBW MHCTPYMEHTU U NApU4HU CpeacTBa. KOHKpeTHaTa CTPYKTypa Ha akTusuTe
3aBUCK OT MOMEHTHWUTE NasapHK YCNOBUS W € AUHaMWYHa B npueTuTe rpaHuum. C ornea nocturave
Ha WHBECTULMOHHWUTE CU uenu [JoroBOpPHUAT (hOoHA ule Ce NpuabpXa KbM peanusupaHeto Ha
KanuTanoBn nevyanbun OT LIEHHW KHWXKa, NPUXOAK OT AUBUAEHTW/AOXOAM OT OANOBU LIEHHU KHWXKA,
KaKTO U TEKYLLUM AOX0AN OT ABNrOBU LEHHWU KHIKA U APYr (DUHAHCOBU MHCTPYMEHT!.

HeTHata cTOWHOCT Ha aKTuBuUTe Ha DoHApa

HeTHaTa CTOMHOCT Ha aKTMBUTE (YMCTOTO UMYLLLECTBO) Ha POHAA He MoXe Aa Bbae no-marnka ot 500
000 neea. To3u MuHUManeH pasmep TpabBa Aa e AOCTUIHaT A0 ABE roAWHK OT nonyvyasaHe Ha
paspeweHneTo oT Komucusta 3a opraHuwsvpare u ynpaenexwve Ha doHaa.
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KoM 31.12.2019 r. obujata CTOMHOCT Ha akTueute Ha ,Excnar Akuvv Passusawm ce [Nasapwu
Bb3nu3a Ha 1 410 200 ne. 3agbnxerusTa ca 2 521 ne. HeTHaTa cTolHOCT Ha akTusuTe e 1 407 679
nB. BposT Ha aanoseTe B oSpalleHre kbM kpas Ha 2018 r. e 2 387,2318 pana, a kbM Kpas Ha 2019
r. e 2 020,8060 gana. PeanusupaHaTta aHlanuaupaHa AOXOAHOCT OT Ha4anoTo Ha nyGnuyHOTO
npeanaraHe e MuHyc 3,08%, a 3a 2019 r. MuHyc 1,38%.

Puckos npodun

PuckoeusiT npocun Ha [oroeopeH ¢oHA NpeacTaBnsaBa KONWYECTBOTO W BWUAA PUCK, KOWTO
YnpasnsBalwoTo APYXECTBO Noema upes WHBecTMpaHe Ha akTueute Ha ®oHAa, umaiiku 3a uen
NOCTUraHEeTo Ha XenaHara J4oXoaHoCT. PuckosuaT npocdun Ha PoHAa ce pasnuyasa OT pUcCkoBUTe
aKTopy, XapakTepHW 3a LEHHUTE KHWXKA, KaKTO 1 OT PUCKOBUTE (DaKTOPW, CBBbP3aHW C AeroCTTa
Ha [loroBopHUA PoHA.

WHeecTupaHeTo B asnoee Ha Ad ,Ekcnart Akumn Passusawyum ce Nasapu” e CBbP3aHo ¢ NoeMaHe Ha
YMepeHO A0 BUCOKO HUBO Ha PUCK.

Mo oTHoweHue Ha genHoctta cu, AP ,Exkcnat Akuwu Passusawy ce [Masapu’ e nu3noxeH Ha
pasnuuHn BUAOBE PUCK, OKa3BalLW Bb3AEACTBUE BbPXY Herosute pesyntatn. OCHOBHWUTE pUCKOBe,
KOWTO MHBECTUTOPUTE LWe HOCAT Npy uHBecTUpaHe B gsnose Ha [1® ,Ekcnat Akuun Passusalwym ce
Masapu” ca:

KpeauteH puck

KpeauTHUAT PUCK e OT CbUIECTBEHO 3HaYeHWe 3a akTueuTe Ha doHaa. BAnaHueTo My BbpXy UeHara
Ha (pMHAHCOBWUTE WHCTPYMEHTU U CTOWHOCTTA Ha aKTUBWUTE € KN4YoBO, 0CoBEHO B ycnoBuaTa Ha
rnobanHa kpu3a, B kouto AP ,Ekcnat Akuuu Passusalyu ce Masapu’ 3anousa genHocTTa cu.

ToBa e pUCKBT U3AaTENAT (APYXKECTBOTO — EMUTEHT) Ha AbAroBU UEHHU KHNKA, CLOTBETHO NMLETO
npeaoctaeuno obesnevyeHwe, Aa 6bae B HEBL3MOXHOCT Aa W3MbNHWU CBOUTE 33aABLIKEHUR, B
YacTHOCT Aa M3nnaTh Haepeme rraBHuuara n/unn gbmxkumute nuxsu. MNpy aorosopu 3a obpatHo
n3KynyBaHe, ako KOHTpareHTsT Ha P ,ExcnaTt Akuun Passusaum ce Masapu®” He moxe Aa nanbnHu
3a4bIMKEHUETO CU Aa M3KYNW 06paTHO LIEHHWUTE Khuka, POHABLT MOXe Aa NoHece 3aryba, AOKONKOTO
npuxoguTe oT npoaaxbGarta Ha oGe3neveHneTo ca NO-Manku oT LeHata Ha o6paTHOTO U3KynysaHe,
Korato TA e cukcupaHa. Korato KOHKPETHUTE LEHHW KHUXA UMAT KPeauTeH PenTUHr, KpeaUTHUAT
PUCK BKJTI04BA Bb3MOXHOCTTA 32 NOHWXEHUE Ha KPeAUTHUA PEUTUHI HA UEHHUTE KHWXKa, B KOUTO e
uHBecTupan JorosopHus ¢oHa.

OueHkuTe Ha peiTuHrosuTe areHyun CtaHaapT eHa Mybpc, Myyauc u ®uty ca MexayHapoaHo
npu3HaT 6apoMETHLP 3a KPeAUTHUS PUCK Ha LIEHHN KHWKA. HO 1 Te3n peiTuHMM He ca nepdekTHU: Te
ca HanpaseHn Ha 6asa MuHanW CbOUTWS U He OTpa3ABaT BCUYKM BB3MOXHU Gbaelm
obcToaTenctea. B HacToAWMS MOMEHT, npegsusa rnobanHuTe nNWUKBUAHU W noTpebuTencku
3aTpyaHeHus, ce HabnioaaBa yBenuuyaBaHe Ha YecToTaTa C KOSITO PeNTUHIOBUTE areHUUm NPOMEHST
KpeauTHWUTE PEeRTUHIM Ha KOMNaHuUTe, a C ToBa U KpeauTHUAT puck npuaobusa owe no-ronama
TexXecT npu n3Bopa Ha LeHHN KHUXKA.

YnpaBsnaBawloTo ApyXeCTBO e ce CTPEMU Aa peayLmpa KpeAUTHUA PUCK NPU UHBECTUPaHE B LIEHHU
KHWka 6e3 KpeanTeH peWTHHI NOCPEACTBOM U3BBLPLUBAHE Ha KpeAWTEH aHanus, aveepcudukauuns
Ha UHBECTMUMUUTE N HabnaeHue Ha CbOUTUATA N TeHAEHUMUTE B UKOHOMWUYECKUTE U NONUTUYECKH
ycnosust. HAMa CUMFYpHOCT, Ye Te3n [elCTBUA Ha YNpasnABaLOTO APYXECTBO Lie npefoTsparar
3ary6m.

KpeauteH puck CubliecTByBa W NpU B3aMMOOTHOLIEHUATA C HacpelwHaTa cTpaHa no 6opcosu u
“3BBHOOPCOBM CAENKM, KOraTo ce NposiBsiBa B ABE Pa3HOBWAHOCTU — KOHTPAreHTEH U CETbIMEHT
puck. Mpu NbPBUAT UMa BEPOATHOCT OT HEU3MbIIHEHUE Ha 3aAbIKEHUATa OT HacpellHarTa cTpaHa
o n3BBHOOPCOBU caenkn. To3u pUck € MUHMMU3NpaH npu pabotarta Ha ®oHaa npeasua hakTa, ye
TO WHBECTUPA NPEAUMHO BbB (PUHAHCOBM WHCTPYMEHTW, TbPIyEMW Ha perynupaHu nasapu.
CeTbAMEHT PUCKLT € BEPOATHOCTTa Ha JaTaTa Ha CeTb/IMEeHT doHAa Aa He NONyYn HacpeLyHun
Napu4HN CpeacTBa wMnu (OUHAHCOBWU WHCTPYMEHTU OT KOHTPareHT, Crea Karto € W3NbrHwn
3aQb/IKEHNATa CU N0 AaAeHaTa cAenka KbM TO3u KOHTPareHT.
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Ma3apeH puck

MasapHaTa ueHa Ha (OMHAHCOBUTE MHCTPYMEHTU, B KOUTO € uHBeCcTpan ®oHAa, MoXe Aa Bapupa
nopaav Bb3HUKHANW NPOMEHU B MKOHOMWYECKaTa W nasapHaTa cpeaa, napudyHara nonutuka Ha
ueHTpanHuTe 6aHkW, AenoBara akTUBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOWTO onepupa emuTeHTa u
TbLPCEHETO W NpeanaraHeTo Ha nasapa Ha UeHHW KHuka. B onpepeneHu MOMEHTU LeHWTe Ha
akuumuTe Ha nasapa (¢oHaosarta 6Gopca) MoraT Aa Bapupar 3HauuTenHo. Tosu nasapeH puck sacsara
HeTHaTa CTOMHOCT Ha aKkTuBuTe Ha POHAA, KOATO CHLUO LWe Bapupa B pe3ynTtar Ha NPOMEHUTe Ha
nasapHUTe LEHU Ha aKkuuuTe W ApyriTe UEHHW KHWka, B kouTo doHAa e nHeecTupan. He scuuku
akuumn, TbpryBaHu Ha AaaeH nasap (6opca), 1 He BCUYKU Nasapy Ha akuuv NPOMEHAT LeHuTe CU B
eflHa 1 Cbila NocoKa B AafleH MOMEHT W Hall-pasnuuHn ca dpakTopuTe, KOUTO BNUAART Ha NasapHaTa
UeHa Ha onpegeneHyW akuwu (Hanpumep, ¢UHAHCOBU OTYETW, pasKpusal HamaneHve Ha
neyan6ara Ha APYXeCTBOTO, M34ano akuuuTe; 3aryba Ha OCHOBEH KNNEHT; cbaebeH Uck Ha ronsima
CTOMHOCT, NPEASBEH CpeLly APYKECTBOTO; NPOMSHA Ha perynaumute B onpeaeneHa uHaycTpus). He
BCUYKM NOAOGHN hakTopu morat Aga 6bvaaT npeasnaeHn.

YnpaBnsBalioTo APYXECTBO MOXKE Aa Hamanu, HO He MOXe Aa eNnUMUHUPA HanbNHO edekta oT
JBWKEHVETO Ha LEHUTE Ha MHBECTUUWUTE, Ype3 ausepcudnkaums Ha nopTdeiina Ha doHaa. C uen
aveepcudmnKauma Ha MHBECTULMUTE B aKuMU, YNpaBNsBaLOTO APYXECTBO NpeABWkKAa akuuuTe B
nopTdeitna Ha PoHAa Aa ca OT KOMNAHUKM, ONepUPaLUM B Pa3nNUYHKU CEKTOPU Ha UKOHOMMKATA, KaKTo
¥ cnasBaHe Ha WHBECTULMOHHUTE NUMUTU OTHOCHO MaKCUMmanHaTa WHBECTULMA B akuuu U Apyru
(PMHAHCOBN MHCTPYMEHTHU Ha efHa KOMNaHWA.

MasapHuAT puck ce nposiBABa noa dpopmata Ha nNWXBEH, BanyTeH, LIEHOBW, FNUKBUAEH U
MHMNALUUOHEH PUCK.

JluxseHr puck

JINXBEHWAT pUCK € Bb3MOXHOCTTa OT HamansBaHe Ha CTOAHOCTTa Ha AajeHa UEeHHa KHWra B
pesynTar Ha nokaysaHe Ha NUXBEHWUTe paBHUWa. O NPUHUMN, NOKAYBAHETO Ha NUXBEHWUTE
pasHuWa Bnuae HebnaronpuATHO e4HOBPEMEHHO 1 Ha KHWXaTa ¢ (ukcupar goxoa (obnurauum) u
Ha akuuuTe. CbLUECTBYBAT Pa3fuiHK METOAM 3a OrpaHUYaBaHe Ha NUXBEHUS PUCK Ypes Non3saHe
Ha AepUBaTUBHU UHCTPYMEHTM KaTo NIUXBEHN (IOYbPCH, Cyanose 1 onuun.

BanymeHn puck

BanyTHuAT puck € Hali-Bere CBbp3aH ¢ UHBECTULMOHHUTE UHCTPYMEHTU B nopTdenna Ha PoHaa,
KOUTO Ca fIeHOMUHWUPAHW B Yyxxaa Banyta. Tesn UHCTPYMEHTU MoraTt Aa NPOMEHAT CTORHOCTTa CU B
Obnrapcku nesa, nopagn N3MEHEHNETO Ha BanyTHUTE KypcoBe MeXAay nesa n CbLoTBETHATA BanyTa.
MonoGHW Kypcoeu npoMeHn Buxa sacerHann HeTHaTa CTOWHOCT Ha akTuasute Ha [i® “Ekcnar Akuyuu
PassuBaiwum ce MNasapu” n Heroena aoxoa. Mopagu duUKCUpaHua Kypc Ha nesa KbM €BpOTO, TO3U
PUCK NOHACTOALLEM Ce CMATA 32 CPABHUTENHO HUCHK. MHCTPYMEHTUTE, AEHOMUHUpaHK B Gbnrapcku
nesa He ca MW3NOXeHW Ha BanyTeH puck. lMnaHupaHoTo reorpadCcko NO3NMUMOHMPaHE Ha
uHBecTULMUTE Ha PoHAa Lenu audepeHunpaHe Ha BanyTHUS PUCK. YNPaBnsABaLLOTO APYXECTBO
MOXE Aa U3BBPLUN ONpeaencHn CASNKN 3a XeAxupaHe Ha BanyTHUSA PUCK (Hanp. BanyTHU onuuy,
nokynka u npogaxba Ha BanyTa npu cnoT 1 opybpaHN cAenku), KouTo camu no cebe cu CbLWO
HOCAT onpegeneHn pnckose.

LieHosu puck

ToBa € pUCKbT OT HamansABaHe Ha CTOWHOCTTA Ha WHBECTUUMATA B A3adeHa UeHHa KHura npu
HeGnaronpuaTHYU NPOMEHU Ha HUBaTa Ha NasapHUTE LieHW B pe3ynTar Ha HeGnaronpusaTHU CuouTus,
CBbP3aHN C AENHOCTTa N pe3ynTaTuTe Ha KOHKPETHUTE EMUTEHTU U TEHAEHUMUTE Ha KanuTanoBus
nasap (KpaTKOCPOYHM WUNM APBATOCPOMHM KOPEKUMW Ha nasapa nopagu NpoMsHa B OLEHKUTE U
OYaKBaHWATa Ha UHBECTUTOPUTE).

JTlukeudeH puck

JINKBUAHUAT pUCK € BB3IMOXHOCTTA POHAA Aa HE MOXEe Aa NocpelwHe KpaTKOoCPOYHW wnv
ABNrOCPOYHK 3aabmkeHus. ToBa € pUcKsT Npu onpeaeneHn yCnoBua ga ce oKaxe TPyAHO wunu
HEBB3MOXHO 32 YNpaenaBauloTo ApYXKeCTBO Aa Npogaae nputexasann ot PoHAaa LeHHU KHIbKa Ha
u3rogHa ueHa. YnpaBneHNeTo Ha NUKeuAHUS puck Ha OoHAa ce CbCTOM B NOAABPKAHETO Ha
akTUBH® GanaHCcoBM MO3ULUWMKM, KOUTO AAa OCUTypsBaT BbB BCEKM €A4UH MOMEHT Bb3MOXHOCTTa
OpyXecTBOTO Aa M3NNATA BCUYKM CBOU 33ABLIKEHUA HA pasyMHa LEHa W Npu MUHUMAaNEH PUCK,
KaKTO W npegoTBpaTaBaHe Ha HeobxoAwmocTTa oT npubbp3aHa npoaaxba Ha akTuBK, KOeTo 6w
[OBENO RO peanuaupane Ha 3arybu w/unu nponycHaT Nonau.
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YnpaBnsBalLoTo APYXECTBO Cneasa CTPUKTHA MONUTUKA MO OTHOWEHWE Ha NoAAbPXaHe Ha
MUHUManNHU NUKBUAHK cpeacTea cboBpasHo HopmaTtueHarta ypeaba v Mpasunarta Ha PoHAa.

UncpnayuoHeH puck

WNHNALMOHHNAT PUCK NPEACTaBNABa BEPOATHOCT OT NoBULLABaHe Ha O6GLIOTO PaBHULLE Ha LieHuTe
B MKOHOMMKATA, B CNeACTBIUE Ha KOETO HaMansea NnokynarenHaTta cnocobHOCT Ha MecTHaTa BanyTa.
Bb3MOXHO € PbCTbT Ha WHNauvsTa Aa KOMNEHCUpa 3Ha4YuTenHa 4act Wim uenua Aoxo4 Ha
nputexarenute Ha AsnoBe oT doHAa, NOpagu KOETO UHBECTUTOpUTE B Ao “Exkcnat Akuuu
Paseusaluv ce Masapu” aa He nony4ar peaneH A4oxoA (HapacTHana nokynarenHa cnocobHoCT) unu
Toil na e HeswauuTeneH. Npes nocneaHwUTe roguHK, B yCnosuaTa Ha sanyTeH Gopa v 3aterHara
dhuckanna nonutuka, uHdnauusta B brnrapus 6e noaabpKaHa Ha CPABHUTENHO HUCKO pasHULLIE ®
ovYakBaHMSATa ca TA Ja OCTaHe Takasa W npes3 creaeawute roavnu. flonbnHutened dakTop, B
noakpena Ha Tesu ovakBaHWs € pa3passBsallara ce (PMHaHCOBa Kpu3a, NPpeansBUKBaLLIA CEPUO3EH
AednaumnoHeH HaTUck.

PuckoBe npu u3nosn3sBaHeTo Ha AepuBaTuBKn

OcBeH ropenocoyeHWTe nasapeH, KpeauTeH U NUKBUAEH pucK, pepusatuBuTe HOCAT WU
OONBbAHUTENHK, cneunduryHn 3a TAX pUCKoBse. BaxHo e aa ce orbenexu, Ye U3INON3BAHETO Ha
aepusarnsu MOXe He BuHaru aa € ycnewHo.

YnpaeneHcku puck

HepuBatuBuTe ca CUNHO cneuuanuM3npaHy WHCTPYMEHTH, YNEeTO U3NON3BaHEe W3nCKBa pa36|/|paHe
KakTo Ha 6a30BMA aKTUB, Taka U HA MexaHu3Ma Ha AeicTeue Ha camus AgepusaTue. CNOXHOCTTA Ha
Aepusatueute U3WCKBa aaeKBaTHW cpeactea 3a HabniogeHne Ha caenkuTe C TAX, aHanu3 Ha
cneundUUHMTE pUCKOBE M CNOCOBHOCT fAa ce NPOrHO3NparT ueHuTe.

Puck Ha nocmoeus eghekm

HebGnaronpuaTtHa npomsHa B LeHaTa Ha 6asoBWs aKTUB, KypC MNW WHAEKC MOXe Aa poseae Ao
3ary6a Ha cyma, no-rofnisma OTKONKOTO € WHBECTUpaHa B Aepueatusa. Hakow aepwsatusu umar
noTeHuwan 3a HeorpaHuyeHa saryba.

Puck om nozpewHo ouyerHaeaHe Ha depusamuea

MHoro ot gepusaTvBUTe Ca CNOXHW MHCTPYMEHTU W 4eCTo oLeHKaTa um e cybektusHa. Benepacteune
Ha ToBa Ad “  ExkcnaT Akuumn Passuawu ce MNasapu " moxe Aa npeTbpnu 3arybn npu nokynka Ha
HaAUeHeHV AepuBaTuBN.

Ba3sucen puck npu ¢hroubpcHU do2080puU

Bb3HUKBa, KOraTo XxapakTepucTUkuTe Ha (OIYBPCHIA AOTOBOP, C KOWTO Ce Xemxwpa, ce pasnuyasar
OT TE3U Ha NO3NUMATA, KOATO Ce Xeaxupa. basucHUAT puck e HeCMrypHOCTTa fanu cripeaa mexay
CMOT LeHaTa U (loYbpcHaTa UeHa We ce YBeNvudn Wnv Hamanu npes nepuoja Ha xeaxupawara
caenka.

YnpaenasawoTo ApYXECTBO CNnean 3a e(PeKTUBHOCTTA Ha XEMKMPAHETO, npunaranku npuHuunure
Ha MexayHapogeH CyeTosoaeH Ctangapt 39.

OnepaunoHeH pucK

Cebp3aH € C Bb3MOXHOCTTa fia ce peanusvpar 3arybu nopagu rpewwky unu HeCbBbLPLUEHCTBA B
cucTemara Ha opraHv3auus, HefoCTaTbyHO KBanuduumpaHd nepcoHan, HebnaronpuaTHU BbHLLHW
cbbuTUS OT HedhuHaHCOB xapakTep, B T.4. npaeeH puck. YO “Ekcnar Acer MeHupxmbuHT” EA[]
onpeaens KPaTtKoCpOYHa W AbArOCPOMHA CTpaTerMs nNpu ynpaBneHWeTO Ha onepaunoHHUTe
pUCKOBE, KOUTO BbL3HWKBAT NpU yNpaeneHWeTo Ha AelHocTTa u noptdeina Ha [loroBopeH doHA *
.EKcnat Akummn Passusaiwym ce fasapu ”, onucanu B Mpasunara 3a oUeHKa U ynpaeneHue Ha pucka
Ha doHaa.

PUCK OT KOHUEHTpauua

Bb3moxHocTTa oT 3aryba nopagu HenpasunHa AvBepCcUdUKAUUA Ha EKCNO3NLUMM KbM KAMEHTW,
rpynu CBBLP3aHU KITUEHTK, KITMEHTH OT €AWH U Cbll UKOHOMUYECKN OTPachA unu reorpadcka obnacr,
UNN BBb3HUKHAN OT eAHa W Cblya AENHOCT, KOETO MOXE Aa NPUYUHKN 3HAYUTENHU 3arybu, KakTo u
PUCKbLT, CBBbP3aH C roNeMU HENpeKku KPeguTHU ekcno3numun. To3n puck ce KOHTPOnupa NoCcpPeaCTBOM
CNasBaHeTO Ha WHBECTULMOHHU OrpaHuYeHus, noapobHo onucaHu B Mpaewnarta 3a oOueHka W
ynpasneHue Ha pucka Ha doHaa.
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CucremMHU puckoBse

CucTeMHUTEe puckoBe 3aBUCAT OT obwuTe konebGaHWs B WKOHOMMKaTa W Nasapute KaTo usano.
®OHABT HE MOXE Jia BNuAe BbPXy CUCTEMHUTE PUCKOBE, HO M OTYMATa W ce CbobpassBa C TAX.
CwvcTeMHuM puckose ca:

MaKpOUKOHOMUYECKU PUCK

MaKpOVKOHOMUYECKUAT PUCK € BeposTHocTTa fAa ObAe HapylleHa MakpoukoHOMWU4eckaTa
CTabWUNHOCT B AbpXasuTe, B KOuTO wuHBecTupa ®oHaa. OTuMTalkm Tasm BB3MOXHOCT,
YnpaensaBawloTo ApyxecTBo (okycupa BHUMAHMETO Cu BbPXYy PpassuBallM ce CTpaHu Cue
cpaBHuTenHo ctabuneH nasap, CUNeH PbCT HA NKOHOMUKATA, PBCT B HYXAECTPAaHHUTE NHBECTULIUK,
oBnageHn wHdNaunoHHW npouecu. YNpaBnsisawloTo  APYXECTBO Cnegun  nepuoavyHo
MaKpOWKOHOMUYECKOTO CBLCTOAHWE Ha PEruoHuTe, B KOUTO WHBECTUpa W ynpasnaBa akTuBHO
noptdeiina Ha donga, cvobpasnBanku ce ¢ HacTbNBaLWUTE NPOMEHMU.

JluxeeH puck

CUCTEMHUST NNXBEH PUCK € BEPOSTHOCTTA OT NOKa4BaHe Ha NUXBEHUTE NPOLIEHTU 10 HWUBA, KOWUTO
Aa HamansT pbeTa Ha WKOHOMUKaTa NOCPEACTBOM OFpaHu4aBaHe Ha KpeaMTUPaHeTo. 3ano4HarnoTo
OTNycKaHe Ha MOHeTapHaTa NonuTvka B eBpo3oHaTa ¥ B Bbnrapus, npe3 NocneaHnTe HAKOMKO
TpUMeceums Lie Aage OTpaXeHne BbPXy UKOHOMUYECKUA PBCT 1 YNPaBNsBailoTO APYXECTBO CReau
TO3K pUck 0cobeHo oToNM30.

Banymen puck

CUCTEMHUAT BanyTEH PUCK € CBBbP3aH C EBEHTyanHa aesansauvs unu obesueHsBaHe Ha ne.a u
ApyruTe BanyTw, B KOUTO Ca AGHOMWHUPAHW WHBECTMUMUTE Ha PoHAA, CNPAMO YyXeCTpaHHWTe
BanyTy.

Hanpumep, ukcupaHeTo Ha Gbnrapckara BanyTa KbM €BPOTO Ype3 BbBEXAAHETO Ha BanyTeH 6opa
npes 1997 r. orpaHuWdasa koneGaHuATa Ha nesBa CNPAMO uyXAWTe BanyTw B paMmkuTe Ha
koneGaHuATa Ha eBPOTO CNPAMO YyauTe BanyTu. Thii kaTo konebaHuATa Ha eBpOTO €a 3HAYUTENHO
NO-HUCKM OTKONKOTO KonebaHus\Ta Ha fieea, TO B MOMEHTa ObnrapckuaT nes uvepnu BanyTHa
cTabunHocT 6narogapeHne Ha PUKCUPaHUAT Kypc. TeopeTuyHo, To3u puck 61 Moren Aa ce NOBULLIY,
korato Bvnrapusa Bnese 8 EsponeitckuaT BanyteH Mexanuabm Il (EBM Il). Cuctemata Ha TO3%
MexaHn3bM No3sonsaBa konebGaHusATa Ha nesa Aa 6baaT Ao +15% cnpaMo UKCUPaHUAT Kype Ha
eBpoTO (TOECT, MakcumanHo obesueHsBaHe Ha nesa Ao 2.2492 neea 3a 1 eBpo WU MakcumanHo
nockbnBaHe Ha neesa Ao 1.66245 nB 3a 1 espo). TMpakTu4eckn, BCUYKW AbLPXKABWU, KOWUTO
NoHacTosILleM ca B To3n MexaHusbvm (Kunbp, [lanus, Ectonusa, Jlutea, Jlareua, Manta) ca
cBUAETENN Ha MHOTO NO-manku kosnebaHns, BbAPEKN Ye WKOHOMUYecKaTa CTPYKTypa Ha HAKOW OT
TAX, KAKTO U MAKPOMKOHOMUYECKUTE UM NApamMeTpu, Ca Ha CXOAHW HUBa C Te3u Ha bbnrapus.

UHebnayuoHeHr puck

CUCTEeMHUAT WHNAUMOHEH PUCK € BEPOATHOCTTA OT MOKayBaHe Ha WHdnauusTa 40 HUBa, KOUTO
orpaHuuaBaT CUNHO PbCTa Ha UKOHOMUKATa Ypes NoBMLWAaBaHe Ha KpaliHuTe LeHn Ha notpebnetue,
CBUBAT BLTPELIHOTO TbpCEHE U BOAST A0 BUcoka 6espaboTuua.

HopmamueeH puck

HopMaTUBHUAT PUCK € BEPOSTHOCTTA OT Pe3kn NPOMEHW B 3aKOHOAATENCTBOTO, KOMTO Aa AoBeaar
[0 BnollaBaHe Ha UKOHOMUYECKATa CUTYaUWs B CbOTBETHaTa Abpxasa. [Npeasna xapmoHusauusaTa
Ha 6BbArapcKoTo 3aKOHOAATENCTBO C €BPONENCKOTO, ManNKko BEPOATHO € Aa UMa ApacTUYHU NPOMEHMN,
KOUTO fAa BnowaT cuTyauusTa B cTpaHata. 3a Bbnrapus, TO3W pUCK MOXe fAa ce cmATa 3a
npeHedpexnmMo HUCHK.

lMonumuyecku puck

MNoNUTUYECKMAT PUCK € BEPOATHOCTTA OT NONUTUYECKa KpU3a, KOATO Aa AoBeae A0 BnowasaHe Ha
WKOHOMMWYECKaTa cUTyauyus B CbOTBETHaTa CTpaHa. TO3M pPUCK € CBbp3aH C Bb3MOXHOCTTa
NPaBUTENCTBOTO HA efiHa AbpXKaBa BHE3aNHO Aa CMEHU NonwuTukarta Ccu u B pe3yntar Ha ToBa
cpeaarta, B koaATo paboTAT ApyXecTBaTta fa ce NPOMEeHU HebnaronpuaTHO, a UHBECTUTOpUTE Aa
noHecar 3arybu.
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Peny6nuka Bbnrapus e cTpaHa ¢ NONUTUMECKA W MHCTUTYLMOHANHa cTabunHocT, uned Ha HATO u
ot 1 AaHyapu 2007 r. uneH Ha EBponeickun Cblo3. BCuuk OCHOBHN NONUTUYECKN NapTuu onpeaenaTt
3a OCHOBHW NPUOPUTETU CLBPEMEHHUTE AEMOKPaTWYHW LEHHOCTH, PasBUTUETO HA nasapHara
VKOHOMUKa U OKOHYaTENHOTO UHTeprpupaHe Ha bbnrapus B EBponelickus Cbio3. [lonbnHUTENHN
rapaHuMm 3a nonuTUYecka CTabuNHOCT ca nocTurHatara MKoHoMuuecka cTabunHocT cnep
BLBEXAAHETO Ha BanyTHus 6opa, W NPOUECHT Ha CUHXpOHM3auua Ha ObnrapckoTo
3aKOHOAATENCTBO C TOBA Ha CTpaHuTe ot EC.

Lpyeau cucmemnu puckose

ﬂpyrw puckose, NOPOAEHW OT CBETOBHara nonuTuyecka U WMKOHOMMYECKA KOHIOHKTYpa, ca
Bb3MOXHAaTa HeCTabMNHOCT NN BOEHHW AENCTBUA B pernoHa. beacreusiTa u aBapuuTe ca thakropwm,
yCcnoxHABalWM BCAKA CcCUcCTemMa 3a ynpaBneHuwe Ha puckoBeeTe. Nocneacteunta ca TpyaHo
npeaBuaAUMU, HO AOCTBNBT A0 WHMOPMaUWA U NPUNaraHETo Ha cucTema 3a nporHo3vpaHe u
DEeACTBUA B €KCTPEMHU CUTYaLUU ca Bb3MOXHU HAUUHWU 32 MUHUMU3NpaHe Ha oTpuuaTenHmus edoexT.

CmpyKkmypa u npoUeHmHo CbOMHOWEeHUEe Ha OCHO8HUMeE nokazamenu 3a deliHocmma
Cmpykmypa Ha akmugume u nacueume

CTpyKrypa Ha akTuBuTe Ha PoHAa e npefcTaBeHa B aGCONOTHA CTOWHOCT U KaTto NPoUeHT oT o6Lwo
aKTMBUTE KbM Kpasn Ha 2018 u kbM kpas Ha 2017 roguHa.

AxkTuBH 31.12.2019 % 31.12.2018 %

MapuyHn cpeactea 198 504 | 14,08% 256650 | 15,10%
LieHHu kHuxa 1211648 | 8592% 1440231 | 84,76%
Bsemarus 48 0,00% 2372 0.14%
O6uwo akTusM 1410 200 | 100,00% 1699 253 | 100,00%

O6wwus pasmep Ha 3agbmkeHuATa Ha PoHpa kbm Kpas Ha 2018 roawHa e 2 521 nesa, KOUTO
npeacTasnasar 3agbnxeHus kbm baHkata geno3utap (BA) U kbM Ynpaenssalloro gpyxectso (YA),

KaKTO U Apyru 3agbimKeHus.

Macusu 31.12.2019 % 31.12.2018 %

3aabvnxeHve kbm 511 239 0,02% 337 0,02%
3agbnxeHve kem Y 2 267 0,16% 2877 0,17%
3aabmkeHus, cebp3aHu cbe caenku ¢ UK - - 15538 0,91%
Apyrn 3apbnxeHus 15 0,00% 130 0,01%
CTOMHOCT Ha 3aablxeHUsiTa 2521 0,18% 18 882 1,11%
O6wo nacuBu n co6CTBEH KanuTan 1410 200 | 100,00% 1699 253 | 100,00%

3agbnkeHuaTa kbm baHkata genoswtap v KbM YNpaBnsaealoTO APYXECTBO Ce Hauucnasar
exeaHeBHo, cbrnacHo Mpasunara 3a oueHka Ha nopTdenna Ha doHAaa, KOUTO ca 0aobpeHu oT KOH.

vi
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Pesynmamu om deliHocmma
PasxoauTe 3a aeitHocTTa Ha PoHAa ca npeacTaBeHn B cneaHaTa rabnuua:
Pa3xoau 3a geitHocTTa
Bupa pasxon 2019 % 2018 %
OTpuuatenHu pasnuku OT  onepauum u 535795 | 63,38% 522949 | 31,10%
npeoueHKa ¢ hMHAHCOBU aKTHUBM
Pa3xoau, cBbp3aHu ¢ BanyTHU onepauuun 257 522 | 30,46% 1099034 | 65,35%
Opyru douHaHcosu pasxoau 43 253 5,12% 57 011 3,39%
Pa3sxoan 3a BBbHLUHW yCnyru 8 757 1,04% 2724 0,16%
0610 pasxoau 845 327 | 100,00% | 1681718 | 100,00%
MpuxoauTe oT penHocTTa Ha doHAa ca npeAcTaBeru B criefgHaTa Tabnuua:
Mpuxoau ot AeHoOCTTa
Bua npuxop 2019 % 2018 %
Mpuxoaun oT AuBMAEHTH 6 541 0,79% 19 437 1,43%
MonoxutenHu pasnuku OT onepauun u 559911 | 67,48% 261671 | 19,22%
npeoueHKa ¢ hMHaAHCOBN aKTUBM
Mpuxoau, cBbP3arK ¢ BanyTHA onepauvm 252 453 | 30,42% 1069689 | 78,57%
Mpuxoawn oT nuxeu 10 903 1,31% 10609 0,78%
O6u10 npuxoau 829 808 | 100,00% | 1361406 | 100,00%

PesynTatute ot geiiHocTTa Ha ®oHaa 3a 2019 n 2018 r. ca npeacTaBeHu B cneaxara Tabnuua:

2019 2018
Mpuxoau 829 808 1 361 406
Pa3sxoau 845 327 1681718
HeteH pesynrtar (15 519) (320 312)

MNpe3 oT4eTHUA Nepuoa HAMa HaCTLNUNKU BLTPELHU CLOUTUS, KOUTO Aa OKAXKAT BAUSHUE BBPXY
AENHOCTTA W pesynTaTuTe Ha 60PCOBO ThPryBaHUA OOHA, KAKTO W Ha YNPaBNABALLOTO APYXECTBO.
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KaTo konekTuBHa MHBECTULUMOHHA cxema POHABLT HEe MOXE A2 U3BBPLLBA U HE € U3BbpLUBaN CAENKK
CbC CBBbP3aHu Nuua, cbobpasHo orpaHudenusTa Ha 3AKUCONMKA.

dOHABT HE € U3BBLPLWBAN Peno CAENKNU NPes OTHETHUS NEPUOA.

OcHoBeH akunoHep Ha Y[ ,Exkcnart AceT MeHuaxmbuHT' EAL] e  Ekcnat Kanutan® Afl. Mpe3s oTueTHuA
nepvog He ca HaCTbLNUIK NPOMEHW B yNpasnsisaliuTe nuua, oT cbeTasa Ha uneHoseTte Ha CuBeTa
Ha AUpeKTopUTE Ha YNPaBNABaLLOTO APYXecTBo e ocBoboaeH Jibuesap [iumuTpos [JuMoB.

Kum 31.12.2019 r. ynpaensiBawym npeAcTasnsaealyv 1 yneHoee Ha CbeeTa Ha [lupekropuTe nutia Ha
Y0 ,Excnart AceT MeHupxmbHT EAJ] ca:

Hukona CumeoHoB AHkoB
Hukonait Bacunes Bacvnes
DaHwnen MNeHos [oHuyes

Mapusa Qumutposa bonunHosa
Hukona Emunos BecenuHoB

R LN =

CnepHaTta uHcbopmaums, nauckyema cornacHo un. 39 ot 3akoH 3a CHETOBOACTBOTO, € HENPUNoXuma
3a [JoroBopeH hoHA:

6bAaeLo passutre Ha NpeanpuUATUETO

nHdopmaumns no peaa Ha vn. 247 ot TLProBCKUS 3aKoH

AeiicTBUATa B8 0BnacTTa Ha Hay4yHoU3cneposaTenckaTa, pa3sBoitHaTa AeWHOCT U ekonorusita
uHbopmayms 3a npuaobnsaHe Ha cOGCTBEHN akLuUm

nnaHWpaHa cTonaHcka NoNUTUKAa Npes cneagawiara roamHa

ovaKBaHu WHBECTMLUMU 1 pasBUTUE Ha nepcoHana

OYaKBaHWAT [OXOL4 OT UHBECTULMW U Pa3BUTUE HA APYXKECTBOTO

NPeACTOoNALLM CAENKN OT CHLUECTBEHO 3HaYeHue 3a AeHOCTTa Ha ApYXeCTBOTO

KNOHOBE Ha NPeANPUATUETO

OHABLT He OTroBapa Ha U3MCKBaHWATA Ha un. 41 oT 3akoHa 3a CuYeTOBOACTBOTO U HE €
3afbkeH Aa npefoctabsa HedbuHaHCoBa Aeknapauus.

Ungopmayua 3a eucauwu cblebHu, adMuHucmpamueHu unu apbumpaxHu npouseocdcmea,
Kacaeuwu 3adb/mKeHUs Unu 836MaHus

PvKoBOACTBOTO HAMA MHGOPMaLUA 3a CbLUECTBYBAHETO Ha NOAOGHU B3EMaHUA UK 3aAbIIXEHUS.
Crbumus cned damama Ha om4yemHus nepuod

C peweHue Ha egHONUYHUA coBCTBEHMK Ha kanuTana Ha Y[ ,Ekcnat AceT MenwngxmbHT' EALl ot
09.01.2020 r. Hukona EmMunos BecenuHoe e ocso6oaeH kaTo YneH Ha CbBeTa Ha AuUpeKTopuTe Ha
.Excnar AceT MeHupxmbHT EAl. M3BbplueHata npoMsaxa e BnucaHa B TbproBCKUR PEruMcTbp Ha
16.01.2020 r. C peweHne Ha eaHONUYHUA cobCTBEHUK HA kanuTana Ha Y[ ,Ekcnat Acer
MenunaxmbHT" EALl oT 16.03.2020 r. Mapus Jumurposa boiunHoBa € ocsoboaeHa kaTo YneH Ha
CbBeeTa Ha gupektopute Ha ,Ekcnat Acet MeHnaxmbHT' EALl. M3BbplueHaTa npomsHa e BnucaHa
B Tuprosckus peructbp Ha 27.03.2020 r. HoBu uneHoBe Ha CbBeTa Ha AUPEKTOpUTE He ca
nsbupann.

COVID 19 - MnobanHa naHdemus

Exkcnat AceT MeHumpkmbHT EAJ] non3ea oraaBHa MHMOPMALIMOHHN CUCTEMU U pecypen, HasvupaHu
Ha ,06nauu’ B WHTepHeT. ToBa BKMtouBa cuctemata KOMEHC 3a peructpupane Ha onepauyun u
ynpasnexue Ha nopTdeinu (kakro Ha AOBEPUTENUTE, Taka U Ha cpoHaoseTe), obnadyHuTe yenyru Ha
Microsoft 3a kopnopaTuBHa enekTpoHHa KOMyHMKaLWA (e-Mein, YaTpym-oBe, OHMNanH KOHDEpeHTHK
pasroBopw, cnogensiHe Ha chainnose), obnayHu ainnosu CbLPBLPU, KAKTO U OHNANH NnaTgopmMm 3a
€1eKTPOHHO NOoAMNWUCBaHe Ha AOKYMeHTW. Beuuku cnyxutenn Ha cupmara pasnonarat ¢ fudHu
enekTPoHHM nognucu, nsgageHn ot Evrotrust, ¢ kouto moraT ga noAnNUCBaT AOKYMEHTM NO BCAKO
Bpeme oT nantonu, MobunHun TenedoHn unu Tabnetn. Beuuku cnyxutenn Ha cupmara pasnonarat
CbC ,CMapT" MOBUNHYN TenedOoHK, Ha KOUTO UMA MHCTaSIPaHK KOPNOPaTUBEH e-Meiin, cuctemara 3a
cnopensiHe Ha dainose Ha Microsoft OneDrive, YaT # BUAeOKOHMDepeHTHUTe nporpamu Viber v
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Skype, u annukauusaTa 3a €enekTpoHHO noanuceaHe Ha Evrotrust. Otaen ,Ynpaenewue Ha
noptdennu” pasnonara c Asa MmobunHu aboHameHTa 3a TepmuHany Bloomberg Anywhere, ¢ kouTo
MOXe Aa cneau nasapute NO BCAKO BpeMe OT BCAKa OTAane4YeHa Touka npes tabner, nanton wnw
mobuneH TenedoH, KakTo W Aa AaBa HapexaaHWa 3a nokynka u npoaaxba Ha duvHaHcoBwu
UHCTPYMEHTW Ha UHBECTULMOHHUTE NOCPEAHNLY Ha APYXECTBOTO NO UAN CBAT.

Ot 06sBABaHETO Ha N3BbHPEAHO nonoxeHwe B Bvnrapua oupmarta paboTtu ¢ HamaneH nepcoHan B
ocuca, KaTo AexypcTea AasBaT camO CNYXUTenuTe OT OTAen ,YnpaeneHue Ha nopTdennu”.
Ocrananute cnyxvtenu pabotat 6e3 npobnem AUCTaHUMOHHO OT AOMOBETE CW, KaTto TOBa He e
AOBENO NO HUKaKbB HAYMH OO cnupaHe Ha paboTtara no ynpasneHue Ha nopTdennuTe Ha kKnueHTuTe
n coHaoBETE, HE € HapylleHa NO HUKAKbB HauMH KOMYHUKALMATA C KITMEHTWU N KOHTPareHTy.
OrpaHuyenn ca cpewute ¢ BbHIWHW Nvua B oduca, Ho upmarta e ocurypuna Bb3MOXHOCT 3a
CBOUTE KNUEeHTH fa nognucear 6e3nnaTHo No eNeKTPOHEH NBbT BCUYKU HEOOXOANMU AOKYMEHTH Npe3
cuctemata Ha Evrotrust, KOATO rapaHTupa uaeHTUdUKaUnMAa Ha HacpewjHaTa crpaHa. [pyxecTeoTo
CbllO MOXe Aa OTKpUBa AWUCTAHUMOHHO MWHBECTUMLMOHHM CMETKM (Aa noanucea AoroBopu 3a
AOBEPUTENHO ynpasreHue) 3a HOBU KNMMEHTW, KaTo € Cb3fano 3a uenrta noptan npes canta ciu.
Cv3gapena e npoueaypa 3a AUCTAHLMOHHO eNEKTPOHHO cbbupaHe Ha Heobxoaumara uHdopMaums
" AOKYMEHTauusa, U Ha uaeHTudukaums 1 aBTeHTUKaUMA Ha HosuTe KnueHTu. HabnioaeHweTto ot
rneaHa To4Ka Ha yNnpaBneHne Ha pucka Bbpxy BCUYKW NPOLUECU ¥ pe3ynTaTi Npu yNnpaBneHueTo Ha
AoseputenHute n coongosuTe noptdennu npoatnkasa 6e3 npekuceaHe.

Ekcnat AceT MeHUOXMBLHT He O4akBa AMPEKTHO 3HAYMTENHO Bb3AeWcTBWe Ha ennaemusaTa oT
COVID-19 Bbpxy cBOUTE ONEpaunmn u (hUHAHCOBO CLCTOHKME. AKO ennaeMusaTa goeeae 4o avnboka
1 NpoAbNXUTENHa CBETOBHA peuecus, Bogella Ao 3HaYuTeneH cnaa Ha uHaHcosuTe nasapu, ToBa
MOXE Aia BNOLLUM NepCneKTUBUTE 3a NPUXoAUTe U nevanduTte Ha hupmarta — KakTo U Ha BCAKa Apyra
thupma B TO3U CEKTOP — B CPEQHOCPOYEH NNaH.

3a uenute Ha roauWHUAT (buHaHcoB oTyeT 3a 2019 rognHa, PLKOBOACTBOTO OTLEHABA edekTa Ha
KoBua-19 kato Hekopurmpallo cxbutue, HacTLnuno cnep AaTtaTta Ha 6anaHca.

MNpeacTtaBaxHeTo Ha oHAA (UIMEPEHO YPEe3 U3MEHEHWETO HA napaMeTbpa ,HeTHa CTOWHOCT Ha
aKTuUBUTe 3a eflHa akuus wnu 3a efuH Aan“) ce BNuse AWPEKTHO OT ABWXEHWETO Ha UeHUTe Ha
dhmHaHCoBUTE WHCTPYMeHTM B noptdenna Ha ¢oHga. B To3M cmucwun ako cseToBHaTa
MKOHOMMYECKa Kpu3a, npeaussukaHa oOT mepkute cpewly COVID-19, noBnusie HeratuBHO Ha
VHaHCOBUTE Nasapu U KOHKPETHO Ha Na3apHUTE LEHU Ha UHCTPYMeHTUTe B nopTdeina Ha doHaa,
TOBa e ce OTpa3u HeraTMBHO W Ha NpeACTaBAHETO Ha hoHAa. Tosa € U3UANO nasapeH PUCK, KOWTO
€ onucaH HapnNexHo B Npocnekra Ha hoHAa 1 HE € OT onepaTUBEH WNKN W3BBLHPEAEH XapakTep.
BpemeBarta pamka u abn6ounHaTta Ha puHaHcoBaTta Kpu3a, nopoaeHa ot MepkuTe cpewly COVID-
19, He moraT pa 6vaat nporHosupaHu. Moxe aa ce NporHo3upa, Ye NasapHUAT PUCK, U3MepPeH KaTo
BONATUNHOCT B UEHUTE Ha CBETOBHUTE (DMHaHCOBY Nasapw, we ce nosuwn. U3BbH NoBULWABAHETO
Ha nasapHua puck cuTyauusta ¢ COVID-19 He ce ovakBa fa vuma Apyro OTpaxeHve Bbpxy
onepauuute u pesyntatute Ha oHaa.

larta: 01.04.2020 r.

Hukonaw Bacunes Haxven yes

M3nbnHuTened QupexTop UneH Ha CbBeTa Ha gnpekTopuTe



bpHcT 1 Axr Ogut O0[, LleHtpana: +359 2 81 77 100

MNonvrpadus oduc LUeHTbp dakc: +3592 8177 111
6yn. Llapurpaacko woce 47A, eTax 4  ey.com
Codusa 1124

Building a better
working world

[loknag Ha He3aBUCMMMA oauTop
[0 nputeXxartenuTe Ha AanoBse

B OrOBOPEH OOHA

~EkcnaTt Akumun Pa3ssmBalum ce NMasapun”

[oknag OTHOCHO oguTa Ha (PUHAHCOBMKA OTYET

MHeHue

Hune n3BbpLUMXME 0ANT HA NPUAOXKEHMA (DMHAHCOB OTYET Ha AOrOBOPEH hoHA ., EkcnaT Akunu
PassuBalm ce Masapu” (,DoHAa"), BKAOUBALL OTYET 3a (PMHAHCOBOTO CbCTOSAHME KbM 31
aekemBpu 2019 rogmnHa, oTyeT 3a BCeobxBaTHUA AOX0/, OTYET 3a MPOMEHUTE B COBCTBEHMSA
Kanutan u OTYeT 3a NapuyHuTe NOTOUM 3a rogvMHaTa, 3aBbpluBaLLa Ha Tasw AaTa, KakTo
NOACHUTENHN Benexkn KbM (DMHAHCOBKS OTYET, CbabpXKaLLm 1 0606LLEHO ONOBECTABAHE HA
CbLUEeCTBEHUTE CYETOBOAHW MONUTUKN.

Mo Hawe MHeHWe, NPUNOXEHMAT (DMHAHCOB OTYET AaBa BAPHA W 4YeCcTHa npeacTaBa 3a
hnHaHCOBOTO cbCTOsHMEe Ha DoHga kbMm 31 gekemBpu 2019 rogMHa W 3a HeErosuTe
hMHAHCOBW pe3ynTaTh OT AEWHOCTTA M MApPUUYHMTE MY MOTOLM 3@ roAnHaTa, 3aBbpLUBALLA Ha
Tasu gaTa, B CbOTBETCTBME C MeXayHapoaHUTe CTaHAapTh 3a PMHaHCoBO oTumTaHe (MCDO),
npuetu ot EBponenckua cbio3 (EC).

basa 3a uspassBaHe Ha MHeHue

Hve M3BbpLUMXME HALUMA OAMT B CbOTBETCTBME C MeXayHapoaHWUTE OAUTOPCKW CTaHdapTu
(MOC). Hawwute OTroBOPHOCTW CbINacHO Te3n CTaHAAPTW Ca ONUCAHW AOMbAHUTENHO B
pasgena oT Hawwua goknag ,,OTroBOpHOCTM Ha OAUTOPA 3a 0AMTa Ha PUHAHCOBKUA oT4yeT". Hue
cMe HesaBucumm oT @DoHga B CbOTBETCTBME € MexayHapoOAHMA eTUYEH KOAEKC Ha
npodecnoHanHnTe  cyetoBoamTenn  (BKIUMTENHO  MexayHapogHu  cTaHgapTM  3a
He3aBUCMMOCT) Ha CbBeTa 3a MeXAyHapOoaHM CTaHAapTX No eTnKa 3a cuetoeoamTenn (Kogekca
Ha CMCEC), 3aeqHO C €TUYHWUTE M3UCKBAHMA HA 3aKOHA 3a He3aBUCUMMUS (UHAHCOB OAUT
(BH®O), NpMNOMUMKM MO OTHOLLIEHME HA HALLWA OAMT Ha (PUHAHCOBWKA OTYET B bbnrapus, Kato
HWE M3MBbAHUXME N HaLUUTE APYrM eTUYHN OTFOBOPHOCTN B CbOTBETCTBME C M3NCKBAHMATA HA
3HOO 1 Kogekca Ha CMCEC. Hue cuntame, 4ye ogMTOPCKNTE AOKA3aTeNCTBa, MOMYyYeHM OT Hac,
Ca A0CTaTbYHU N YMECTHW, 3a 4a OCUrypsaT 6asa 3a HALLETO MHEHME.

YneH Ha bpHCT 1 AHr [moBan

bpHeT n Anr Ogut OO,

cefanuile 1 agpec Ha yrpasneHue B rp. Codus
Monurpadousi ouc LEHTBLP

6yn. Uapurpancko woce 47A, etax 4

EWK: 130972874, OOC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeanT bynbank Al
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Opyra nHchopmauus, pasiMiHa oT (PUHAHCOBUA OTYET U OAUTOPCKUA AOKNAA BbpXY
Hero

PbKOBOJCTBOTO HOCK OTFOBOPHOCT 3a ApyraTta uHopmaums. [ipyrata MHopmaLlus ce CbCTon
OT AOKNaA 3a AeMHOCTTa, U3roTBEH OT PbKOBOACTBOTO CbIMACHO [MaBa ceaMa OT 3aKoHa 3a
CYETOBOACTBOTO, HO He BK/OYBA (PUHAHCOBMS OTYET M HALLIMA OAUTOPCKU AOKNAM BbPXY HEro.

HaweTto MHeHWe OTHOCHO (hMHAHCOBMA OTYET He obxBalla Agpyrata MHMOPMaUMA N HUE He
n3pasnBame KakBaTo U Aa € (hopMa Ha 3aK/TOUYEHME 3a CUTYPHOCT OTHOCHO Hesl, OCBEH aKO He
€ M3PWYHO MNOCOYEHO B AOKIAAA HW U A0 CTEMEHTA, A0 KOATO € NOCOYEHO.

BbB Bpb3ka C HALUWUSA OAUT Ha (DMHAHCOBWA OTYET, HALLlaTa OTFOBOPHOCT Ce CbCTOM B TOBA i3
npoyeTeM ApyraTa MHgopMaLUWsa U Mo TO3M HAUYMH Aa NPELEHUM AANKN Ta3u Apyra MHPOPMaLNS
€ B CbLUECTBEHO HECLOTBETCTBME C (PUHAHCOBMA OTYET UAM C HALUMTE MO3HAHUA, NPMAoOUTK
No BPEME Ha 0auTa, WK NO APYr HAYMH U3rNexaa Aa CbAbpPXa CbLIECTBEHO HEMPABWUIHO
goknaagsaHe. B cnyvain vye Ha 6asaTta Ha paboTaTa, KOSAITO CMe U3BbPLLWN, HUE AOCTUIHEM [0
3aK/MYeHME, Ye e Hanuue CbLeCTBEHO HenpaBuAIHO A0KNaABaHe B Tasn Apyra nHhopmauums,
OT Hac ce M3MCKBA Aa AoknaaBaMe To3n hakT.

HAamMaMe KakBO Aa AoKNaaBame B TOBA OTHOLLIEHME.

OTroBOPHOCTN Ha PbKOBOACTBOTO 3@ (PMHAHCOBUA OTYET

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3@ U3rOTBAHETO M NPeACTaBAHETO HA TO3M PUHAHCOB OTYET,
KOMTO faBa BAPHA M YeCcTHa npefctasa, B cboteBeTcTBMe ¢ MCOO, npuetn ot EC v 3a TakaBsa
CUCTEMA 33 BbTPELUEH KOHTPO/, KakBaTO PbKOBOACTBOTO onpefensa Kato Heobxoanma 3a
OCUTYPABAHE M3rOTBAHETO HA (PMHAHCOBM OTYETU, KOUTO HE CbAbPMAT CbLUECTBEHU
HenpaBWIHM OTYNTAHMUA, HE3ABNCUMO AANV ObMXKALLM Ce Ha M3Mama UAn rpeLuka.

Mpu M3roTBAHE Ha (HMHAHCOBMA OTYET PLKOBOACTBOTO HOCKM OTFOBOPHOCT 3a@ OLEHABAHe
cnocobHoctTa Ha QoHga ga npoabXu Aa PYHKUMOHWMPA KaTo AEWCTBALLO npeanpuaTue,
OMOBECTABANKM, KOraTo TOBa € MPUMNOMWMO, BbMPOCK, CBbP3aHU C NPeAnonoXeHMeTo 3a
AEVCTBALLO NpeanpusaTMe U M3NON3BalikuM cyeToBOoAHATa 6a3a Ha OCHoBaTa Ha
NpeanonoXeHNETO 3a AeCTBaLLO NPeANPUATME, OCBEH ako PbKOBOACTBOTO HE Bb3HaMepPABa
fa nukempupa QoHga wan ga npeycTaHoBM AENHOCTTa MY, WMAM aKO PbKOBOACTBOTO Ha
npakT1ka HAMAa Apyra anTepHaTnBa, OCBEH 4@ MOCTLMN MO TO3W HAYMH.

OTroBOPHOCTM Ha OANTOPA 3a OAMTA HA (PMHAHCOBUA OTHET

HalwmTe uenu ca ga NonyyYnM pasymHa CTEMNEH Ha CUTYPHOCT OTHOCHO TOBA Aann (OUHAHCOBUAT
OTYET KATO USANO He CbAbpMa CbLUECTBEHM HEMPaBWIHM OTYMTAHWUSA, HE3ABMCMMO [Aanw
Ab/HKALLM Ce Ha M3Mama Wnu rpeLlka, v ga u3gagemM OgMTOPCKM AOKNaA, KOMTO Aa BKIHOYBA
HaLLETO OANTOPCKO MHEHMe. PasymHaTa CTeneH Ha CUIyPHOCT € BUCOKA CTEMEH Ha CUTYPHOCT,
HO He e rapaHuusa, 4e OauT, M3BbpLUEH B CcboTBeTCTBME C MOC, BMHaru Lie paskpuea
CbLLECTBEHO HEMpaBWIHO OTUYMTAHE, KOraTo TakoBa CblLUECTBYBa. HenpaBwnHW OT4MTaHuMA
MOraT Aa Bb3HUKHAT B Pe3yNTaT Ha M3Mama WK rpeLlka U Ce CUMTaT 3a CbLUECTBEHU, ako 6K
MOI/I0 Pa3yMHO Aa Ce 0YaKBa, Ye Te, CAMOCTOATENIHO UM KaTO CbBKYMHOCT, buxa mornu aa
OKaXaT BNUSAHME BbPXY UKOHOMUYECKUTE peLleHnsa Ha NnoTpebutennTte, B3EMaHN Bb3 OCHOBA
Ha TO3M (PUHAHCOB OTYeT.
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KaTo yacT oT oauTa B cboTBeTCTBME C MOC, HMe M3non3same NpotecMoHanHa npeLeHka u
3anasBamMe NpoecnoHaneH CKenTULM3bM Mo BpeMe Ha Lenusa oauT. Hue CbLLo Taka:

— vaeHTUMLUMpaMe U OLEeHABAME PUCKOBETE OT CbLUECTBEHM HEMPABWIHM OTYUTAHWUA BbB
(PMHAHCOBMA OTYET, HE3aBUCMMO [anu Ab/Kaly Ce Ha wM3MaMa WKW  TpeLulka,
paspaboTBaMe M M3Mb/HABAME OAMTOPCKM MpPOLeAypu B OTrOBOP HA TE3M PUCKOBE U
nonyyaBaMe OOUTOPCKM [0KA3aTencTsa, KOWUTO AAa Ca [OCTaTbYHM M YMECTHW, 33 Aa
ocurypAT 6asa 3a HALWeTO MHEHME. PUCKBT a He 6bae Pa3kpuUTO CbLUECTBEHO HEMPABWUIHO
OTYMTaHE, KOETO € pe3ynTaT OT M3mMama, € MO-BUCOK, OTKONKOTO PUCKA OT CbLLECTBEHO
HenpaBWIHO OTYNTAHE, KOETO € PE3YNTAT OT FPeLLKa, Tbil KAaTO M3MamaTa MOXE [a BKNHOYBA
TaiHO cnopasymsBaHe, danwundurympaHe, npegHaMepPeHn Mnponyckn, W3SABNEHUSA 3a
BbBeEXAAHE Ha oauTopa B 3abnyxpaeHune, KakTo u nNpeHebpersaHe wnu 3aobukanaHe Ha

BbTPELLHUA KOHTPO/I.

— nonyvaBame pasbupaHe 3a BbTPELLHWA KOHTPO/, MMALlll OTHOLUeHWe KbM 0auTa, 3a Aa
pPaspaboTM OAMTOPCKM MpoLeaypu, KOWTO [Aa ca MoAXOoAsALlM TMPU  KOHKPETHUTe
06CTOATENCTBA, HO He C Len M3pasfABaHe Ha MHEHMe OTHOCHO eqEeKTUBHOCTTa Ha

BbTPELLHUA KOHTPON Ha DoHAa.

— oueHABaMe YMeCTHOCTTa Ha M3NoNn3BaHWUTe CYETOBOAHW NOMUTUKU W Pa3yMHOCTTa Ha
cyeToBoaHUTE I'Ipl/I6I'IVI3VITeI'IHl/I OLUeHKN U CBbP3aHUTE C TAX ONOBECTABAHUA, HanpaBeHn OT

PbKOBOACTBOTO.

— [oCTUrame A0 3ak/lYeHMe OTHOCHO YMECTHOCTTA Ha M3MoM3BaHe OT CTpaHa Ha
PbKOBOACTBOTO Ha cYeTOBOAHATA 6asa Ha OCHOBATA Ha NPe/NoNOXeHNeTo 3a AeiCTBaLLO
npeanpusATne 1, Ha 6a3aTta Ha NonyYeHnTe OAMTOPCKMN A0KA3aTeNCcTBa, OTHOCHO TOBA Aanu
€ HanuLe CbLECTBEHA HECUTYPHOCT, OTHACALLA Ce A0 CbOUTMA UK YCIoBKA, KOUTO Brxa
MOI/IM Aia MOPOASAT 3HAUUTE/THU CbMHEHNST OTHOCHO CMOCOBHOCTTa HA DOoHAA Aa NPOAL/IKU
na PYHKUMOHMPA KATO AencTBaLLo npeanpusaTne. AKO HMe AOCTUTHEM [0 3aK/oUeHne, ve
€ Hanuue CblLUeCTBEHa HEeCUTYPHOCT, OT HAC Ce M3WUCKBA A3 MNPUBIEYEM BHMMAHME B
OMTOPCKMA CWU AOKNaA KbM CBbp3aHWTe C Ta3W HECUIYPHOCT OMOBECTABAHWS BbB
(OMHAHCOBMS OTYET WM B CAydyalh 4Ye Te3W OMNOBECTABAHWA Ca HeaaekBaTHM, [Aa
MoauMLMPAME MHEHMETO CWU. HaluuTe 3aKNOYeHUs Ce OCHOBABAT HA OAUTOPCKUTE
[OKa3aTencTea, NoyyYeHn [0 AaTaTa Ha OAUTOPCKMA HU Aoknad. Bbaewm cbbutns mnm
ycnoBua obaue moraT Aa ctaHaT npuumHa QOHABLT A3 NPeyCcTaHOBM (PYHKLUOHMPAHETO CU

KaToO AENCTBALLO NnpeanpusaTme.

— olleHsiBaMe LSiNOCTHOTO MpefcTaBsiHe, CTPYKTYpPa M CbAbpXaHue Ha (PMHAHCOBMA OTYeT,
BKMIOUATENHO  OMOBECTSABAaHWATA, W AanM  (PMHAHCOBMAT  OTYeT  NpeacTasA
OCHOBOMOMaralLMTe 3a Hero cAenkn n CbObUTKUA MO HAUYMH, KOMNTO MOCTUIa BAPHO K YECTHO

npeacTaBsHe.

Hune KOMyHMKMpPaMe C PbKOBOACTBOTO, Haped C OCTaHanMTe BbMPOCK, NAaHupaHus o6xBaT u
BPEME Ha M3Mb/IHEHWE Ha OAWTa W CbLUECTBEHWTE KOHCTaTauuMW OT OfAMTa, BKOYMTENHO
CbLLIEeCTBEHN HEAOCTaTbLM BbB BbTPELUHMA KOHTPO/, KOUTO MaeHTudmumpame no BpeMe Ha

M3BbPLLUBAHMA OT HAC OAMnT.
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[loknag BbB BPpb3Ka C APYrnM 3aKOHOBU U perynatopHun U3ncKkBaHuA

JdonbiHnTe1HN BbNPOCKH, KOUTO NOCTaBs 3a A0KAaaBaHe 3aKOHbT 3@ CYETOBOACTBOTO

B gonbnHeHWe Ha HalluMTe OTFOBOPHOCTM W foKnaasaHe cbrnacHo MOC, onucaHu no-rope B
pasgena ,[pyra nigopmauymsa, pasnmyHa oT PUHAHCOBMA OTYET M OQUTOPCKUA [OKNAL BbPXY
Hero", No OTHOLLEHWe Ha AOKNaAa 3a AeNHOCTTa, HMe U3MbIHMXME W nNpoueaypuTe, fobaBeHn
KbM M3nckBaHUTe no MOC, CbracHo ,,YKa3aHuss OTHOCHO HOBM U Pa3LUMPEHN OAUTOPCKM
[OKNAAM M KOMYHMKAUMA OT CTpaHa Ha oguMTopa” Ha npodecnmoHanHata opraHu3aums Ha
perucTpupaHute ogutopn B Bbarapua, WHCTMTYTAa Ha  OUNNOMUpPaHWTE  eKcnepT-
cuetooautenn (MAEC). Te3n npoueaypwn KacaaT NPOBEPKN 3@ HAMNYMETO, KAKTO M MPOBEPKM
Ha hopmaTa v CbAbPXAHMETO Ha Tasw gpyra vHgopmauusa € uen Aa HYM nognoMOrHaT BbB
hopMupaHe Ha CTaHOBULLE OTHOCHO TOBa fanu gpyrata uHPOPMaUMA  BK1OUBA
ONOBeCTABAHWATA W [OKNafBaHwWATa, npeasugeHn B [naBa cegMa OT 3akoHa 3a
CYETOBOACTBOTO, MPUI0XUM B bbarapus.

CraHoBwuLLe BbB BPb3KA C Y. 37, a/1. 6 OT 3aKOHA 3a CYETOBOACTBOTO
Ha 6a3aTa Ha M3BbpLUEHUTE NPOoLeaYPU, HALLETO CTAHOBULLE €, Ye:

a) WHhopmaumaTa, BKAOYEHa B OKN3Aa 3@ AEMHOCTTA 3@ (hMHAHCOBATa rognHa, 3a KosaTo e
n3roteeH hMHAHCOBUAT OTYET, CbOTBETCTBA Ha (DMHAHCOBUA OTYET.

6) [doknaabT 3a AEMHOCTTa € M3roTBeH B CbOTBETCTBUE C M3UCKBAHWATA Ha [naBa cegma oT
3aKkoHa 3a CYeTOBOACTBOTO.

OanTOpPCKO APYMEeCTBO ,, bpHCT 1 AHr Ognt” O0A:

e

Hunkonan bpHeB

Ynpasuten u

7 KT O

e =

PernctpmpaH oguMTop, OTTOBOPEH 3a oAnTa

16 anpun 2020 rogunHa

rp. Codmsn, benrapus



HA® Excnam Akyuu Pa3eusauwu ce lNaszapu

expatcapita| lroduwen ¢huHaHco8 omyem

3a 2019 2.
OtyeT 3a BceobXxBaTHUA AoxoAn
3a roauHarta, npukniovBauwa Ha 31.12.2019
B xunsadu neea Benexka 2019 2018
Opyrv npuxoau 3 18 30
HeTtHa nevanba / (3ary6a) oT hvHaHCOBU aKTUBM,
OTuYUTaHU NO CNpaBeanvBa CTOWHOCT B nevantu u 7
3ary6m 24 (261)
HeTHa nevanba/ (3ary6a) ot BanyTHu onepauvu (5) (29)
OnepatuBHuK pasxogu 4 (52) (60)
OneparuBHa nevan6a / (3ary6a) 3a nepuoga (15) (320)
Pasxoau 3a gaHbum 11 - -
MNevan6a / (3ary6a) 3a nepuoAa (15) (320)
Opyr sceobxsaten goxon - -
O6uwo BceobGxBaTeH Aoxoa 3a nepuona (15) (320)
Heten aoxoa Ha asn
HetHa nevan6a / (3ary6a) Ha asn (B neea) 9 (6.987) (130.211)
Aara: 01.04.2020 r.
OpoGpunu: Cecrasuten: N
/ |
il
Hukonaw Bacunes TarsaHa fasaposa ;
UsnbnHuTenen QupekTop maseH cuyeToBOAUTEN

Hanunen [loHues
UneH Ha CbBeTa Ha aAnpekTq

®dunaHcoBuAT otyeT e ofobpeH 3a usnasaHe C pelweHne Ha CbBeTa Ha [AupekTopuTe Ha
Ynpasnssaiioto [pyxectso ot 01.04.2020 r.
BenexkuTe oT cTpaHuua 9 ao cTpaHuua 32 ca HepasfernHa 4acT OT roAuLHNUSR PUHAHCOB OTYeT.

QunancoB omuem,
Bupxy kotmo cme usgaau ogumopcku
gokaag ¢ gama:

EY | 14-04- 2020

LbpHem u Anz Ogum,, 00

YnpaBumea u peaucmpupan ogumop:....4.... .. 4.
< 4 /




J® Excnam Akyuu Paseueauju ce [lazapu

expatcapital lroduuwieH puHaHcoe omyem

3a 2019 2.

Otyer 32 PUHAHCOBOTO CHCTOAHUE
Kbm 31.12.2019 .

B xunsdu nesa Benexka 31.12.2019 31.12.2018
AkTuBu

MapuyHu cpeacTea U eKBUBaNeHTH 5 198 257
duHaHCOBK aKTUBKM NO aMOpTU3MpaHa

CTONHOCT 161 163
DUHAHCOBY aKTUBU, OTYUTAHU NO 7

cnpaseanvBa CTOWHOCT B nNevyantu v 3arybu 1051 1279
O6wo aKTusu 1410 1699

CoOCTBeH KanuTan U NacuBu

CobcTBeH kanuTtan

OcHoBeH KanuTan 2021 2 387
MpemuneH peseps (235) (344)
Meuyan6u n 3arybu (378) (363)
O6uwo cob6cTBEH KanuTan 8 1408 1680
Macusu

THbproBCKW U 4pyrv 3a4bIKeHUA 10 2 19
O6wo nacuemu 2 19
Obwo cobcTBEH KanuTan u nacusM 1410 1699

Larta: 01.04.2020 r.

Opo6punn: Cucrasuren:

Hukonawn Bacunes TaraHa JlasapoBa
M3nvnHuTened Qupekrop naBeH cquosoanen/

/

Daunven [Jonyes
UneH Ha CbBeTa Ha Avp4

duHaHcoBMAT OT4EeT e oaobpeH 3a Wa3pasaHe c peweHue Ha CbBETA Ha AupexkTopuTe Ha
YnpaensisawoTto [pyxectso ot 01.04.2020 r.
BenexxuTe oT cTpaHuua 9 Ao cTpaHuua 32 ca HepasgenHa 4acT OT roAulHUA (UHaHCOB OTYeT.

QunancoB omuem,
Bupxy kotmo cme usgaau ogumopcku
gokaag ¢ gama:

EY | 16 -04- 2020

bpHem u iz Ogum,, 00,
YnpaBumea U peaucmpupan ogumop:....4.... .4
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HA® Excnam Akyuu Pa3zeusauwu ce lMasapu

eXPatcapital roduwen ¢puHancoe omyem

3a 2019 a.

OTyer 32 npoMeHnTe B cobcrBeHun kanuTan

3a roguHara, npukniovsawa Ha 31.12.2019

B xunadu nesa OcHoBeH MpemueH Me4an6u u
Benexka  xanutan pesepB 3aryom Obuwo

Ha 1 avyapu 2018 2670 (371) (43) 2256
Apyr BceobxBaTeH goxoa

3aryba 3a nepvioga - - (320) (320)
O6uwo BceobGxBaTen Aoxon - - {320) (320)

BHOCKM OT K

pasnpeaeneHna KbM

cobcTBeHHUNTE

W3nasaHe Ha HOBW Agsnose 292 (59) - 233
O6patHo n3kynyBaHe Ha

aanose (575) 86 - (489)
O6Wo BHOCKM OT #

pa3npeaeneHus Kbm

cobcTBeHMUUTE {283) 27 - (256)

Ha 31 nekemBpu 2018 8 2 387 (344) (363) 1680

Ha 1 anyapu 2019 2387 (344) (363) 1680
Opyr BceoGxBareH goxona

3aryba 3a nepuoaa - - (15) (15)
O6wo BceoGXxBaTeH aoxoa - - (15) (15)

BHocku ot n

pasnpeneneHua KoM

cobcTBeHMLIUTE

W3pnasaHe Ha HoBW asnose 127 (37) - 90
O6paTtHo u3kynysaHe Ha

asnose (493) 146 - (347)
O6uo BHOCKM OT K

pa3npeneneHua KbM

cobcrBeHuuuTe {366) 109 (257)

Ha 31 nexemspn 2019 8 2021 (235) (378) 1408

Darta: 01.04.2020 .
Opobpunu: Cyxcrasuten:

Hukonaii Bacunes TartaHa Nasaposa
N3nbnHuTeneH qupekro naBeH cueToBOAMTE

Danuen JoHues
UneH Ha CbBeTa Ha AupeKT

duHaHCOBUAT OTYET € 0A06peH 3a n3agsaxe ¢ peweHue Ha CbBeTa Ha AUPeKTopuTe Ha YnpasnsaBawoTo
DpyxecTso ot 01.04.2020 r.
BenexkuTe oT cTpannua 9 Ao cTpanuua 32 ca HepasfenHa vacT OT roAULLIHNS (PUHAHCOB OTYET.

QunancoB omuem,
Bupxy kotmo cme uzgaau ogumopcku
gokaag ¢ gama:

EY | 16 -04- 2020

JbpHem u Anz Ogum,, 0?

YnpaBumea U peaucmpupan ogumop:....4.. .. 4

~7 '/




A® Excnam Akyuu Pa3ssueawu ce lMasapu

roduwex ¢puHaHcoe omyem
3a 2019 a.

expatcapital

OTyeT 3a NapuyHuUTE NOTOLM

3a roguwHarta, npuknousawa Ha 31.12.2019

B xunsadu nesa

NAPUYHU NOTOUM OT ONEPATUBHA AEWHOCT
MonyyeHun gneuaeHTu

Monyyenn nuxsu

MocTbnneHus, CBbp3aHW C UHAHCOBU aKTUBMW,
OTYWTaHU MO cCnpaeedsivBa CTOWHOCT B nevantu u
3arybu

Mnawaxuws, cebp3aHn C (HUHAHCOBU  aKTUBH,
OTYMTaHX NO cnpaBeanuBa CTOWHOCT B nevantu u
3arybu

Mapu4HK NoTouwm, CBBLP3AHN C BanyTHW onepaumm
MnawaHna KbM KOHTpareHTu

Opyru napuyHn notToun OT onepaTueHa AeinHoCT

HeTHu napuyHu noTouu oT onepaTtuBHa AeiRHoCT

NAPUYHK NOTOLUU OT ®UHAHCOBA OEAHOCT
MocTbNeHna OT eMUTUpaHe Ha Asnose

MnawaHusa npu obpaTHO U3KynyBaHe Ha AsnoBe
IMocTbnneHna OT  KOHTpareHTn 3a uHaHcoea
AeWHoCT

HeTHn napuuHu notouu M3nNOnN3BaHu 3a
¢uHancoBa AeHHOCT

HerHo (HamaneHue)lyBennyeHme Ha nNapuvHMTE
cpeacTBa U NapUYHUTE eKBUBANEHTH

Mapuynn cpeacTsa u napuyHu eksuBaneHT Ha 01
fAIHyapu

Mapuynuu cpeacTBa ¥ NapUYHN €KBUBAJIEHTK Ha 31
AekeMBpMU

[ata: 01.04.2020
Onobpunu:

Hwkonai Bacunes ”
U3nbnHutened OupekTop

Danven doHues
UneH Ha CbBeTa Ha AMPEKTO

2019

7
13

2344

(2 080)
(17)
(69)

2018

20
11

2509

(2 043)
(55)
(63)

(3)

198

376

90
(347)

233
(489)

(257)

(253)

(59)

123

257

134

198

257

Cocrasurten:

TaTtana N

3aposa
naBeH cueTdE

n

®UHAHCOBMAT OTYET e odoOpeH 3a u3haBaHe C peweHWe Ha CbBeTa Ha AuUpekTopuTe Ha

YnpasnssawoTo [lpyxectso ot 01.04.2020 .

BenexkuTte OT cTpaHuua 9 [o cTpaHuua 32 ca Hepa3AesnHa YacT OT roAULHUSA (DUHAHCOB OTYET.

QunancoB omuem,
Bupxy kolimo cme uzgaau ogumopcku
gokaag ¢ gama:

EY | 16 -04- 2020

~BPpHEM U sz Ogum,, 00,

YnpaBumea u pezucmpupan ogumop:....d.....




A® Excnam Akyuu Pa3eueawu ce llazapu

eXDatcapital Foduwen gpunaHcoe omyem

3a 2019 a.
BeneXxku KkbMm roguiiHuAa PUHaAHCOB OTYeT

1. CraTyT u npeameT Ha AeHHOCT

,Excnat Axuvu Passueaim ce Masapu” (,doHABT') € A0roBOpeH POHA OpraHusvpaH u ynpasnaBaH
oT Ynpaenssawo apyxectso ,Ekcnar AceT MeHuaxmbHT' EAL (,YnpaBnaBawjoto ApyxecTso®).
doHABT e perucTpupaH B PerucTbp Byncrar kbm AresumaTa no BnucsaHusTa ¢ byncrar ko Homep
175478385. AnpechT Ha ynpaeneHue Ha doxga v YnpasnssawoTo Apyxectso e Codus, MK 1000,
yn. ,Feopru C. Pakosckun" 96A.

Ekcnat Akunu PassuBalm ce nasapv e akTueHO ynpasnasaH ¢oHa. AeiiHocTTa Ha ®oHaa obxsaula
u3aasaHe n npoaax6ta Ha AsANoBe, NPEAOCTaBSALM eAHAKBYU NPaBa Ha TeXHUTE nputexarenw. bpoaTt
panose Ha doHaa ce NPOMeHA B 3aBUCUMOCT oT obema uasbplieHn npopaxtv u obpatHo
n3KynyeaHe Ha aanose.

[anoseTe Ha ®oHaa moraT fa 6baaT 0GpaTHO U3KYNEHN NPU XENaHWe Ha NHBECTUTOpUTE.

Toi kaTo PoHAa HAMA COBCTBEHN YNPaBUTENHN OpraHu, NuUaTa HatoBapeHu ¢ o6LIOTO ynpaBneHue
Ha doHfa ca uneHoBeTe Ha CbBETa HAa AUPEKTOPUTE Ha YNPaBNABALLOTO APYXECTBEO.

2. Bba3a 3a usrorssiHe

(a) U3nBneHwne 3a CLOTBETCTBUE

duHaHCOBUAT OT4yeT Ha PoHAA e M3roTBeH B CLOTBETCTBUE C MexayHapoaHwuTe ctaHgapTtu 3a
¢1HAHCOBO OTYMTaHe, NpueTh oT EBponelickus cbios (,MCPO, npuetn ot EC”). OTueTHaTa pamka
,MC®O, npuetu or EC" no cuLecTBo e onpegeneHaTa HauuoHanHa cyetosogHa 6aza MCC, npuetu
or EC, pernameHTMpaHu CbC 3akoHa 3a C4EeTOBOACTBOTO U gedwuHupaHn B T.8 OT HerosBute
HonbnHutenHu pasnopeadu.

MosnuuuTe B OTHETA 3a PUHAHCOBOTO CHCTORHUE Ca NpeAcTaBeHU No CTeNeH Ha NMKBUAHOCT.

HacToswmsaT ¢h1MHAHCOB OTYET € U3roTBEH CLIMNAacHO METOAA Ha MCTOpUYecKaTa LieHa, ¢ n3koveHue
Ha (OUMHAHCOBUTE aKTUBW, OTYMUTAHKU NO cChpaBeanuea CTOWHOCT B neyanbu w 3arybu, kowto ce
OLIeHABAT NO CnpaBeAnvBa CTOMHOCT.

(6) PyHKuMOHaNHa BanyTa U BanyTa Ha NnpeAcTaBAHe

To3n rHAHCOB OTYET € npeacTaeeH B Obnrapcku neea (BGN), koaTo e dyHkUMoHanHaTa sanyta
Ha PoHga. Uanata puHaHcoBa nHpopMauuns, npeacTaseHa B nega € 3akpbrneHa Ao xurspa, ocBeH
KOraTo € NOCOYEHO ApYro.

() MpUGNN3UTENHN OLEHKM U NPELIeHKU

WarotBsHeTO Ha thuHaHcoBu oTyeTn cnopea MCOO usucksa YnpaBnssawoTo APYXeCTBO Aa npasw
npeueHKn, NpUGNM3UTENHA OLEHKN U AOMNYCKaHURA, KOWUTO BSIMASAT Ha NPUNAraHeTo Ha CHETOBOAHWUTE
NONWUTUKNA 1 HA OTYETEHWUTE CYMWU Ha aKTWBUTE, NacusuTe, NpuxoauTe u pasxoaute. PeanHusT pesynTar
moxe da 6bae pasnuyeH oT Tesu NPpUBNU3UTENHN OLIEHKM.

MpepasrnexaaHeTo Ha CYETOBOAHVTE OUEHKW ce npusHasa B nepuopa, B KOWTO oueHkaTa e
npepasrnefaHa, Korato npepasrnexaaHeTo 3acara To3u nepuog u B 6vaewm nepuopum, ako
npepasrnexnaHeTo okasga BNusHUE Ha 6baeLuTe nepuoau.

MNpeuerku

Mndopmaums 3a ChlecTBEHW NPELEHKW, HanpaBeHu NpW NpUNaraHe Ha CYETOBOAHWUTE NOMUTUKW, KOUTO
MMaT Hal-3HauMTeNeH edekT BbPXY NPeACTaBAHETO Ha CyMuTe BbB (DMHAHCOBMA OTYET, Ce CbabpXa B
cneanute Genexxku:

e benexka 8 CobcTBeH kanuTan — knacugukaumsa Ha asnosere Ha PoHAa KaTo MHCTPYMEHT Ha
cobcTBeHUst KanuTtan
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2. Ba3sa 3a M3roTBsiHe (NpoabNXeHue)

(8) MpubnuUanTenHn oUeHKM ¥ NpeueHKu (NpoabIkeHue)

®oHOBM Kamo uHeeCMUYUOHHO npednpusimue no cMucbsa Ha MCPO 10

[pyxecTsa, KOWTO OTrOBapAT Ha onpeAeneHveTo 3a WHeecTuuuonHo npeanpustue no MCOO 10 ca
3abIPKEHN 3 OTYUTET MHBECTULMUTE B ABLLUEPHN APYXECTBa NO Cnpaseanuea CTOMHOCT BMECTO Aa M
koHconuaupar. Kputepuure, kouto AeduHupat MHBECTULIMOHHO NpeanpusiTye ca:
o [IpyXecTBo, KOeTo Habmpa CpeacTBa OT €AUH UNK NOBEYE UHBECTUTOPY C LIeN NPeAOCTaBAHETO
Ha CbOTBETHW MHBECTULIMOHHW YCNYT L,
e [1pyeCTBO, KOETO MMa 33 CTONAHCKAa LIEN CaMo yBenn4aBaHe Ha CTOMHOCTTA Ha KanuTana, A0X0A
OT WHBECTULWM UNK 1 ABETE,
e [IpyecTBo, KOETO OTYUTA W OLIEHABA CbLLECTBEHA YaCT OT CBOUTE UHBECTULIWM NO CNpaBeanvBea
CTOWMHOCT.
doHAa MHBECTUPA NPEAMMHO B aKUWKM W UHBECTUTOPUTE HE Ca CBBbP3aHK N LA, KOeTO € AOMLNHUTENHA
XapaKTepPUCTUKA Ha MHBECTMLIMOHHO NpeanpusTHe.

YNpaBnssalLoTo APYKECTBO € NPeLeHUNo, Ye POHALT OTroBaps Ha KPUTEPUUTE U XapaKTepPUCTUKUTE No-
rope n nonaga B AeOMHULMSTA Ha WHBECTULMOHHO Npeanpusitve. [peueHkara ce npepasrnexaa
perynsipHo Npu NpoMsHa B 06CToATeNCTBaTa.

YNpasnsasawoTo ApyXECTBO € NPELEHNNO, Ye POHABLT He YNPaKHSABa KOHTPON BbpXY UHBECTULMUTE B
aKuMmn 1 CneaoBaTenHo He r' KOHCoNMaupa.

OueHka Ha cnpasednueu cmouHocmu

Hakou OT C4ETOBOAHUTE NONWUTUKM W ONOBECTABaHWA HAa POHAA W3UCKBAT OUEHKa Ha cnpaBeanveu
CTOWHOCTW 3a (PUHAHCOBU 1 33 HE(UHAHCOBKU aKTUBK U NAcUBY.

KoraTo oueHsiBa cnpaBeanuBaTa CTOMHOCT Ha akTUe unu nacvs, POHABLT U3nonssa HabniogaemMu aaHHW,
AOKONKOTO € Bb3MOXHO. CnpaBeanueuTe CTOMHOCTYA CE KAaTEropuanpar B paanuiHu HUBa B epapxusTa Ha
cnpaseqnvBUTE CTORHOCTY Ha 6a3aTa Ha BXOAALLMTE AaHHN B TEXHUKUTE 32 OLIeHKa, KaKTo Creasa:

o Hueo 1. KOTUpaHU LieHW (HEKOPUTMPaHK) Ha aKTUBHW Nasapy 3a CXOAHU aKTUBM UNWU NacUBY;

e HuBO 2: BXOASLUM AAHHU Pa3NUYHKU OT KOTUPaHU LUEeHK, BKNoYeHU B HUBO 1, KOUTO, Npsiko (T.e.
KaTo LieHW) WNKn KOCBEHO (T.€. MONYYeHNn OT UeHu), ca AOCTHNHYU 3a HabnoaasaHe 3a akTusa unu
nacvBa,

e Huvso 3. BXOASWM AAHHKM 32 aKTUBa WNWM nacusa, KOMTO He ca GasupaHn Ha Habniopgaemu
nasapHu gaHuu (HeHabnagaemMmn BXOAALMN AaHHN).

AKO BXOAsILMTE OaHHW, M3NOM3BaHN 3a OUEHKA Ha CnpaBea/MBaTa CTOMHOCT Ha aKTvea WM nacusa,
nonagar B pasfMYHU HWBa Ha iepapxusiTa Ha chnpaBeanuBUATE CTOMHOCTWM, Toraea oOUeHkaTta Ha
cnpaBegnueara CTOMHOCT Ce Kareropusupa B HelHata USNOCT 8 TOBa HWBO OT WepapxusTa Ha
cnpaBeanvuBMTE CTORHOCTM, YMATO BXOAALLA MHGOPMAaUMS € OT 3HaYeHUe 3a LIRNOCTHaTa OUEHKa.

WHdopmauma 3a 3Ha4UTENHN NO3NULMK, KOUTO Ca 3acerHaTy Ot NpubM3MTENHUTE OLEHKN 1 AONYyCKaHWUA
npy npunaraie Ha CHETOBOAHUTE NOMUTUKK, KOUTO UMAT Han-3HaYUTENeH eeKT BbpXy CyMUTe, NpU3HaTK
B HacToALLMTE (PUHAHCOBM OTYETU € onucaHa B benexka 13 PUHaAHCOBU UHCTPYMEHTU.
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3. Apyrv npuxoau

B xunsdu neea 01.01.2019- 01.01.2018-
31.12.2019 31.12.2018

Mpvxoau OT AMBUAEHTU 7 19
[Mpuxoaun OT NUXBMU 11 11
Bcuuko npuxoau 18 30

4. OnepaTUBHM pa3xoam

B xunsdu nesa 01.01.2019- 01.01.2018-
31.12.2019 31.12.2018
Takcn 1 KOMUCUOHUN KbM YNpaBNsBaLLoTO APYXECTBO 35 48
Takcu kem 6opceu n perynatopu 3 1
Takcm n KOMUCUOHM KbM BaHkaTa - genosnTap 7
Takcn 1 KOMUCUOHHW Ha MHBECTULIMOHHW NocpeaHuLU 2 2
Ooaur 5 2
Bcuuko onepaTUBHM pa3xoau 52 60

YnpasnsBsaLloTo APYXECTBO € U3BLPLUUNO Pasxoan 3a OpraHu3auvs u agMUHUCTPaUMsA Ha doHaa
B pasmep Ha 3 xun. nB., KOUTO HE Ca BKIMIOMEHN B HETHATA CTOMHOCT Ha akTueuTe Kbm 31.12.2019 .
Tean pasxogM noanexar Ha BbL3CTHOBABAHE KbM YNPaBNABaLOTO APYXeCTBO W we Ovaar
ekriodeHn B HCA kbm Gbgewa para. YnpasnssawoTo APYKECTBO € Bb3Npueno TakaBa NoNuTMKa C
uen Aa ce MUHUMU3NpPa TexecTTa Ha obwuTe pasxoau Ha poHAa B HAYANHWUA Nepuos Ha HEroBoTo
pasBuTHe, B KOWTO TON € OTHOCUTENHO ManbK.

5. MapuyHu cpeacTBa U eKBUBANEHTH

B xunsdu nesa 31.12.2019 31.12.2018
Mapwn B 6aHKOBM CMETKM B NeBa u BanyTa 198 257
Mapw » napuyHn eKBUBANEHTH 198 257
Mapu u napuyHu ekBuBaneHTu B OTyeTa 3a NapuvHuTe

noToumu 198 257

MapuyHuTe cpeacTBa Ha PoHAa ce cbxpaHsear B baHkaTa aenoavtap ,lOpobaHk Bbnrapus* AL
lMpomenHu 6 nacusume, npousmuyawiu om ¢uHaHcosa deliHocm

POHABT HAMAE ABIATOCPOYHU NACUBU NO amMOPTU3UpaHa CTORHOCT, NPU KOUTO Aa OTYATa HAYUCNEHU
nuxBn no edeKTUBEH NUXBEH NPOUEHT, KOWTO Aa Ce pasnuuyasaT OT AOrOBOPEHUTE Takuea.
CneposaTenHo, He NPeACTaBs Takmsa NPOMeHu BbB "MapuyHM noToun OT OUHAHCOBA AEWHOCT" B
OTuyeta 3a napuyHUS NOTOK, KaKTO 3a roguHarta npukniovsawa Ha 31.12.2019 r., Taka # 3a
31.12.2018r.

6. ®uUHaAHCOBU aKTUBU NO aMOPTU3UPAHA CTONHOCT

B xunadu nesa 31.12.2019 31.12.2018
WusecTnums B Andba bona 161 161
BaemaHus, No caenkn ¢ hUHaHCOBY UHCTPYMEHTH - 2

Bcuuko apyru BzemaHus 161 163
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6. ®uHaAHCOBM aKTMBU NO aMOPTU3MpPaHa CTOMHOCT (NpoabnXeHue)

O6nurauusta Anda boHa ce oTyUTa N0 aMOpPTU3UPaHa CTOMHOCT, Thil KaTo He ce KoTupa Ha Gopcos
nasap. Kem kpas Ha 2019 ¢oHabT nputexasa 89 000 aana, ¢ Homuuan 100 (2018: 89 000 pana ¢
HomuHan 100). MueecTuuuaTa we Gbvae AbpkaHa A0 Nafaex 3a nonydvyasaHe Ha [OrOBOpPEHUTE
Napu4Hu NOTOUM.

7. ®UHaHCOBM aKTUBU, OTYMTAHU NO CNpasBeAnnBa CTOWHOCT B Nevantu u saryom

2019 2018

Xun. ne. Xun. ne.

duHaHcoeu akmueu no cnpaeednuea cmoiiHocm €
nevyan6bama unu 3a2ybama

KoTupaHu akummn n 4bAroBu MHCTPYMEHTH 1021 1277
HekoTupasu akyuu 30 2

QPuHaHCcOeU aKmueu onpedeneHu no cnpasednuea
cmoliHocm 8 dpy2 eceobxeameH Aoxo0

HekoTupanu akuyum - -
KoTupaHu AbnroBu MHCTPYMEHTH - -
OB6wo thmHaHCcoBM aKTMBM NO cnpaseannBa CTOMHOCT 1051 1279

lorosopen ¢poHp ,Excnat Akuun PassuBawm ce nasapu”, ¢ npeguwHo ume ,Ecnat NmbpaxuHr
MapkeTtc Ctokc” (,®oHADLT") @ KONEeKTMBHA HBECTULIMOHHA CXEMAa OT OTBOPEH TUN 33 MHBECTUPaHe
B AbPXKaBHN LEHHU KHWKA, MNOTEYHM, ODLUMHCKM K KOpNOpaTUBHU oBnurauwn U Apyri NUKBUAHU
thbmHaHCOBU aKTUBMW.

Korato oueHsiBa cnpaseasiBaTa CTOWHOCT Ha akTus unu nacue, PoHABLT U3NON3Ba HabnoaaeMn aaHHw,
[OKONKOTO € Bb3MOXHO. Cnpaseanueute CTOWHOCTU ce kateropuanpaT B Hueo 1 (Kotupanu ueHu Ha
aktmBHu nasapw), Hueso 2 (3HaumTenHu HabniogasaHu BxoAswM AaHHM) v Huso 3 (3HauutenHu
HeHabrioaaBaHn BXOAALLM AaHHW) B iepapxusiTa Ha cnpaseAnuBITE CTOMHOCTU Ha 6a3aTa Ha BXOAALMUTE
AaHHW B TEXHUKUTE 3a oleHka. KbM 31.12.2019:

Korupanu 3HauntenHn 3HAYUTENHH

Darta Ha ueHn Ha HabniopaBsaH HeHabmonaBa-
B nesa oueHKa Obuo AaKTUBHW M BXOAAWMN HU  BXOAAWMN
nasapu  DaHHM AaHHW

(HuBo 1)  (HuBoO 2) (Huso 3)

AKTMBM, OLEHEeHH NO cnpaseaAnuBa CTOWHOCT:

duHaHCOBU aKTUBW NO
cnpasegnuea CTOMHOCT

KoTupaHu akuvu 31122019 1020532 1020532 - -
HekoTupaHu akuumn 31.12.2019 29 682 - 29 682 -
Hepusatn 31.12.2019 481 481 - -

AKTMBMU, 32 KOUTO Ce onoBecTABa cnpaseanuea CTOMHOCT:

3aemu 1 B3emaHus - - - .
UuBectuuma B Anda

BoHp 31.12.2019 162 113 1160 160 953 -
Toproecku 3aemMu 1

B3emMaHus 31.12.2019 48 - - 48
Macusw, 3a KOUTO Ce onoBecTABa crpaBeAnuBa CTOWHOCT:

Twproscku 3agbrkeHns  31.12.2019 2521 - - 2 521
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7. DMHAHCOBU aKTMBW, OTYUTAHU NO CNpaBeaAnuBa CTOMHOCT B nNevyantu u 3arybu
(npoabnxeHue)

Kbm 31.12.2018:

KoTupauu 3HauuTenHu 3HauumTenHu

Darta Ha ueHu Ha HabnwaaBaH HeHaGniopasa-
B nesa OLUeHKa Obuo AKTUBHU U BXOAAWU HHU BXxoaawu
nasapm RaAHHK AaHHU

(HuBo 1)  (HuBoO 2) (Huso 3)

AKTNBM, OLleHeHU NO CnpaBeanuBa CTOWHOCT:

dvHaHcoBK akTuBM No
cnpasegnvea CTONHOCT

KoTupaHu akuuu 31.12.2018 1276797 1276797 - -
HekoTtupaHu akyun 31.12.2018 - - - -
KotupaHu abnrosu

VHCTPYMEHTHU 31.12.2018 2482 - 2482 -

AKTHBM, 3a KOUTO Ce OnoBecTABa CNpaBeasitBa CTOMHOCT:
3aemu 1 BzemaHus - - - -
WuBectuma B  Anda

boHAa 31.12.2018 160 952 2482 160 952 -
TbproBckn 3aemMn U

B3EMaHMS 31.12.2018 2372 - ) 2372
MacuBu, 3a KOUTO ce onNoOBeCTABa CpaBeAnuBa CTOWHOCT:

Toeproecku 3agbmkeHns  31.12.2018 18 882 - - 18 882

CroniHocTTa Ha duHaHCOBUTE akTUBM B OT4YeTa 3a (PMHAHCOBOTO CbLCTOSHWE KbM Aararta Ha
OTHETHUA nepunoa e onpeaeneHa KaTto ueHa 3ateapA Ha CbOTBETHUA aKTUB Ha ChOoTBETHATA 60pca,
KbAETO aKTUBDBT CE ThpryBa Ha nocnegHus pa60TeH AeH OT OTHETHUA nepuoa.

Cnpasegnveata CTOWHOCT Ha aKTUBUTE NO 3HAYMTENHW HabniogaBaHu BXOAALM AAHHW He ce
pasnuyasa cbuiecTBeHo oT HanaHcoBaTa (amopTusupaHara CToiHocT). Obnurauvsta Ancda boHa
we 6bae AbpxaHa Ao Nafex 3a nosny4yasaHe Ha AOFOBOPEHUTE NAPWYHKM NOTOUM W € oueHeHa no
amopTu3aupaHa CTOWHOCT.
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7. DUHAHCOBM aKTUBK, OTYUTAHKU NO CNpaBeANUBa CTOMHOCT B Nevyan6u u 3ary6u
(npoabMKeHue)

CrpykTyparta Ha mHaHcoBuTe akTMBM Ha POHAA, OTYUTAHU NO CNpaBeanusa CTOWHOCT B neyantu
n 3arybu kem 31.12.2019 rog. n 31.12.2018 roa. e, kakTo criepsa:

CroHHOCT B MpouexT or
Bpow/ Kpas Ha obwara
EMuTenT Hgmnuan o:qeruua c'r::’mocr Ha
nepwoga, ns. aKTUBHUTE

ATA Turkish Equity Growth Fund 367 835 18 917 1.34%
Expat Bulgaria SOFIX UCITS ETF 53 068 49 990 3.54%
Expat Croatia CROBEX UCITS ETF 13 055 24 282 1.72%
Expat Czech PX UCITS ETF 10 127 19 529 1.38%
Expat Greece ASE UCITS ETF 49 945 95 437 6.77%
Expat Hungary BUX UCITS ETF 5130 9 301 0.66%
Expat Macedonia MBI10 UCITS ETF 6475 18 312 1.30%
Expat Poland WIG20 UCITS ETF 43 949 69 453 4.93%
Expat Romania BET UCITS ETF 5308 12 302 0.87%
Expat Serbia BELEX15 UCITS ETF 12 550 23 907 1.70%
Expat Slovakia SAX UCITS ETF 4744 8 165 0.58%
Expat Slovenia SBI TOP UCITS ETF 1809 3351 0.24%
Ekcnar Benrapus tWopt CO®UKC 20 000 19 906 1.41%
Ekcnat 'mobanHo U3kycTBo 72 8616 0.61%
PROSHARES VIX SHORT-TERM FUT 4760 103 009 7.30%
LYXOR S&P 500-D-HEDGED 396 135 926 9.64%
ISHARES S&P 500 EUR-H 990 137 793 9.77%
X S&P500 EUR 1455 137 566 9.76%
EUR/USD 25000 481 0.03%
AcTtepuwoH Bvnrapus Al 1 000 1160 0.08%
Ekcnat beta AQCULL 161 360 153 292 10.87%

Bowuko 789 028 1 050 695 85.91%
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expatcapital

7. ®DUHAHCOBMU aKTUBU, OTYUTAHU NO cnpaBeanuBea CTOMHOCT B nevyanou un 3aFY6VI

(npoabmKeHue)

Kbm 31.12.2018 roauHa:

CtonHocT B MpoueHT oT
EMUTEHT Bpow/ Kpas Ha oGu.EaTa
HomuHan OoTYeTHUA CTOMHOCT Ha
nepuvoga, ne. aKTuBUTe

Alibaba Group Holding-SP ADR 465 108 835 6.40%
ATA Turkish Equity Growth Fund 367 835 14 526 0.85%
Baidu INC - SPON ADR 175 47 393 2.79%
CTRIP.COM INTERNATIONAL-ADR 280 12 938 0.76%
DIREXION DAILY FTSE CHINA BE 530 60 336 3.55%
ETFS WTI Crude Oil 4 800 56 575 3.33%
Expat Bulgaria SOFIX UCITS ETF 48 480 50 225 2.96%
Expat Croatia CROBEX UCITS ETF 2045 3 560 0.21%
Expat Czech PX UCITS ETF 19 320 35 444 2.09%
Expat Greece ASE UCITS ETF 30 945 45 392 2.67%
Expat Hungary BUX UCITS ETF 21110 36 952 2.17%
Expat Macedonia MBI10 UCITS ETF 3530 7 836 0.46%
Expat Poland WIG20 UCITS ETF 28 909 49 983 2.95%
Expat Romania BET UCITS ETF 36 500 72744 4.28%
Expat Serbia BELEX15 UCITS ETF 7 445 13 498 0.79%
Expat Slovakia SAX UCITS ETF 7 240 12 985 0.76%
Expat Slovenia SBI TOP UCITS ETF 11 070 18 945 1.11%
Hon Hai Precision-GDR REG S 2240 17 828 1.05%
IQIYI INC-ADR 410 10 410 0.61%
iShares FTSE China 25 Index Fund 410 27 360 1.61%
iShares MSCI Turkey ETF 760 31885 1.88%
JD.COM INC-ADR 1600 57182 3.37%
KraneShares Bosera MSCI China A ETF 1980 82 698 4.87%
Netease Inc-ADR 50 20095 1.18%
Samsung Electronics 55 81 425 4.79%
Shinhan Financial Group-ADR 140 8 484 0.50%
SINA CORP 340 31142 1.83%
Tencent Holdings LTD-UNS ADR 1175 79191 4.66%
WEIBO CORP-SPON ADR 150 14 966 0.88%
AcTtepunoH bbvnrapusa AL 2 000 2482 0.15%
Exkcnat Beta ALICUL 186 476 165 964 9.77%
Bcunuko 788 465 1279279 84.76%

15
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7. ®DUHAHCOBMU aKTUBU, OTYUTAHU NO cnpaBeanuBa CTOMHOCT B nevanom um 3ary6u

(npoabmKeHue)

HemHa nevan6a/(zacyba) om c¢puHaHcoeume akmusu,
cmotliHocm e nevanbu u 3a2ybu

B xunsou neea

Mpuxogn /(pasxogm) oT onepaumm ¢ UHAHCOBU aKTUBMW,
OTYMTaHM Npe3 neyanou n 3aryom

Mpuxogw /(pasxogn) OT nNpeoueHka Ha OMHaHCOBW aKTUBH,
OTYMTaHM Npe3 neyanou n 3aryowm

Mpuxogu/(pa3xoan) oT BanyTHW onepauum

HeTHa neyan6al(3ary6a) ot chomuHaHCOBUTe aKTUBM,
OTYUTaHM NO crpaBennMBa CTOMHOCT B ne4anom u
3aryou

8. CobcTBeH KanuTan

om4YyumaHu 1o cnpaeednuea

01.01.2019- 01.01.2018-
31.12.2019 31.12.2018

(273) 110

297 (371)

(5) (29)

19 (290)

CobcTBeHUAT KanuTan Ha PoHAa e paBeH Ha HETHaTa CTOMHOCT Ha aktusuTe My (HCA). [B/xeHneTo
B Aasinosete u B HCA Ha doHAa B HAa4anoTo v B Kpasi Ha OTYETHUSI MEPUOS €, KaKTo crefBa:

B xunsou neesa

Kbm 1 anyapum 2018 roguHa

M3paaeHn HoBu asnose
OO6paTHO 13KyneHn asnose
3ary6a 3a nepvoga

Kbm 31 gekemBpu 2018 roguHa

KbmMm 1 aHyapu 2019 roauHa

M3paaeHn HoBu asnoBse
OO6paTHO M3KyneHn asnose
3ary6a 3a nepvoga

Kbm 31 gekemBpu 2019 roguHa

B nesa

HeTHa CTOMHOCT Ha akTUBMUTE 3a eauH asn

Bpown ganoBe CToMnHoOCT
2 669.9517 2 256
292.4028 233
(575.1227) (489)
- (320)
2 387.2318 1680
2 387.2318 1680
126.6310 90
(493.0568) (347)
- (15)
2 020.8060 1408
31.12.2019 31.12.2018
696.5929 706.3228

CobcmeeH kanumarn

doHabT K.I'IaCI/I('.bI/ILI,I/Ipa aanoBseTte, KoOMTo un3gaBsa, Kato MHCTPYMEHT Ha cobCcTBEHMS KanuTan Bb3

OCHOBa Ha crnegHuTe Kputepun:

e [lanoseTe AaBaT NpaBo Ha ObpXaTens Ha NponopLMoHaneH AAN OT HeTHUTe akTney Ha PoHaa
BbB BCEKM €IMH MOMEHT V1 B Cly4aii Ha 3akpuBaHe Ha ®oHaa;
e [anoseTe, usgasaHn oT PoHoa, He OuMxa MManM NPeaMmcTBO MNped ApYyrM uHaHCOBU

MHCTPYMEHTU B Cﬂy‘-l&ll?l Ha 3akpnBaHe Ha doHag;

e OcBeH O0roBOPHOTO 3adbimkeHne Ha PoHaa 3a 06paTHO U3KyryBaHe, OArNoBeTe, U3aaBaHu OT
doHOa, He HOCAT Opyro OOroBOPHO 3adbibkeHne Ha doHaoa 3a MpesocTaBsHE Ha MapUyHM
cpeacTea Unv apym dorHaHCOBM akTUBM UMK 3a pasMsiHa Ha oMHaHCOBW aKTVBW U (pHaHCOB

nacumsu,
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8. CobcTBeH kanuTan (npoabinkeHue)

e OOWYAT pasmep Ha O4YaKBaHWUTE NapyUYHU NOTOLM, OTHACSIHM KbM OSroBETe, u3aaBaHu oT doHaa
BBbB BCEK/ €OVH MOMEHT, Ce OCHOBaBaT Ha nevanbarta unm 3arybara, npomMsHaTa B Npu3HatuTe
HETHM aKTVBM UNK NPOMSHaTa B CnpaBediMBaTa CTOMHOCT Ha NpU3HATUTE U OTMNCAHW HETHU
akTueu Ha PoHaa;

o  DOHABLT He n3nasa Apyi MHAHCOBU UHCTPYMEHTU, Pa3fNYHN OT OsArIOoBeE.

lNpemueH peseps

MmyulectBoTo Ha doHOa e pasgeneHo Ha asnose. HomuHanHaTa CTOMHOCT Ha ganoseTte e 1
6bnrapcku ne.. anosete Ha ®oHaa ce NpuaobmeaT N0 eMUCUOHHA CTOMHOCT. bpoAaT Ha asinoseTe
Ha ®oHOa ce NpoOMeHs B pe3ynTaT Ha TsxHaTa npogaxba wunm obpaTHo u3kynyeaHe. PasnukaTa
MEeXOy €MUCUOHHaTa M HOMWHanHaTa CTOMHOCT Ha OAnoBeTe npu npogaxba wunu obpaTHo
N3KynyBaHEe Ce OTYNTa KaTo NPeEMMUEH Pe3epB.

YHpaeneHue Ha Karnumaisa

CobcTBeHMAT kanutan Ha PoHOa e paBeH Ha HeTHaTa CTOMHOCT Ha aktmente My HCA, koATO He
Moxe aa 6bae no-manka ot 500 000 neea, unu eeposaTa MM PaBHOCTOMHOCT. TO3N MUHUMAareH
pa3mMep TpsibBa aa 6bae AocTUrHaT 4o ABE FOA4MHM OT NofyvyaBaHe Ha paspelueHuneTo oT KommcusTa
3a hMHAHCOB HaA30p 3a opraHuMsMpaHe u ynpaerneHne Ha doHpga. PoHOBT BeYe € U3NbIHWUI ToBa
N31CKBaHe.

3a pgonyckaHe Ha ganoseTe Ha PoHoa OO TbProBusl Ha perynvpaH nasap MMHUMAarnHata HeTHa
CTOMHOCT Ha aKTmBuTe He Moxe ga 6bae no-manka or 100 000 nB., M eBpoBaTa UM
pPaBHOCTOMHOCT.

JlusudeHmHa rosnumuxa

MonutukaTta Ha doHOoa e Aa He m3nnawa AMeBMaeHTU. OuBMOEHTUTE, U3nNnaTeHn oT AsnoseTe, B
kouto POHABLT € MHBEecCTUpan, KakTo W KanuTanoBuTe rne4vyantu, peanusupaHy npu TbpProBus C
asanoseTe BbB PoHOa, ce pemHBecTMpar.

9. HeTeH poxopn Ha asan

B nesa 01.01.2019- 01.01.2018-
31.12.2019 31.12.2018
HeTHa nevan6a/(3aryba) Ha asn 3a nepuoga (6.987) (130.211)

HeTHnAT goxond Ha OSn ce M3uncnsiBa kaTo ce pasfenu nedyan6ata unu 3arybata 3a nepuona,
noanexaiwia Ha pasnpefderneHue Mexay npuTexaTtenuTe Ha Aanose  (YMcnuTen),  Ha
cpeaHonpeTerneHus 6poi Ha gsnose B obpallieHre 3a nepuoada (3HameHaten).

CpegHonpeTerneHuaT 6pont Ha asanoBeTe B obpauweHne kbm 31.12.2019 r. e 2 221.1538, kbM
31.12.2018 e 2 459.9438. CpeaHonpeTerneHnar 6polri ce m3uucnsBa kato ce B3MMa CpedHo
apuTMeTMYHaTa CTOMHOCT Ha gsanoseTe B obpalleHre 3a BCEKM eQuH AeH OT nepuoaa.
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10. TproBcku u Apyru sagbrnkeHUst
B xunsdu nesa 31.12.2019 31.12.2018
3agbImKeHVs KbM yNpaBnsiBaLLoTo APYKECTBO 2 3
3agbImKeHVs MO CAENKU C LEHHU KHUXA - 16
3agbmkenns KbM GaHka genosutap - -
O6LLUO THProBCKM U ApYru 3aabIinKeHUsA 2 19

11. JaHbUM BbPXY Aoxoaa

Mevan6arta Ha ®oHAa He noanexu Ha obnaraHe ¢ KopnopaTnBeEH OaHbK.

12. CBbp3aHu nuua

®PoHabT e 060cobeHO MmyllecTBO 6e3 opraHM Ha ynpaBreHMe WM HEroBOTO YMpaBfieHMEe ce
ocoblecteaBa oT Y[ ,Ekcnat Acet MennmxkmbHT EAL. EgHonuyeH akumoHep B YO e ,Ekcnat
Kanutan“ ALl. Kbm 31.12.2019 r. cBbp3aHu nuua Ha ®oHaa ca Y ,Exkcnat AceT MeHMoxkmbHT EALL
n ,Ekcnat Kanutan“ Al. TpaH3akuMMTe CbC CBbP3aHu nuvLa ca Ha JOroBOPHU YCrOBUSA U He ca
NpefoCTaBsAHN UMM NOMy4YaBaHU HUKAKBU rapaHLumu,

Pasxoaute, HauucneHun kbMm YnpasnssawloTo apyxectso ,Ekcnat AceT MeHumpxkmbHT EAL,
(6enexka 4), N3BbpPLUEHN MO cuaTa Ha CKIMYEHM LOrOBOPKM NPe3 OTYETHMSA nepuoga obxsallar:

. Bb3Harpa>Kp,eH|/|e no O0roBop 3a ynpasJieHne Ha nenHocTTa.

WHBecTMumuTe B ynpaBnaBaHuTe oT Ekcnat goHgose, B kouto [P Ekcnat Mobanyun O6nuraumm
nma yyactue koM 31.12.2019 n kbm 31.12.2018 ca onoBecTeHu B Genexka 7.

13. ®PMHAHCOBU MHCTPYMEHTU

OueHsiBaHe Ha cnpaBeanuBeu CTOMHOCTH

CnpaBe,qnleaTa CTOMHOCT Ha (bVIHaHCOBVITe MHCTPYMEHTU Ha doHpa e onpeagerneHa KaTto ueHarta,
Kosito 6u 6una nony4yeHa npu npo,u,a>K6aTa Ha CbI/IHaHCOB aKTB UInn nnateHa npu npexsbpriAHETo
Ha (bI/IHaHCOB nacue B obuyariHa coenka MeXay na3apHu y4aCctHMUM KbM OaTaTa Ha OLUeHKaTa. anI
OUEeHABAHETO Ha cnpaBeannBarta CTOMHOCT Ca M3Mnon3BaHn CriegHnTe MeToam n O0nyCKaHun4A:

e 3a KOTUpaHnUTe akuunm ce M3NoJi3Ba LeHa 3aTBapA Ha aKTMBEH Nna3ap KbM gaTtata Ha
OTHETHUA Nepunoa,

. rlapl/l‘-IHI/I cpenctBa M KPpaTtKOCPOYHUM  O€eNnOo3nTU, TbProBCKM B3€MaHUA, TbProBCKU
3adbIDKEeHNA U Opyrn TeKyLn (bI/IHaHCOBl/I aKTUBU U NMacnBn — nopagn KpaTtkoCpPO4HHUA Nagex
Ha Te3n (bI/IHaHCOBI/I MHCTPYMEHTU, TAXHaTa chnpasennuea CTOMHOCT ce gobnumxkaBa Ao
CbOTBETHATa OTYETHA CTOMHOCT.

PuckoB npocun u ynpaeneHue Ha pucka

Puckoe npochun

PuckoBnsaT npodun Ha goroBopHust OHO MpeacTaBnsiBa KOMMYECTBOTO M BuAA PUCK, KOUTO
YnpaBnsBaLloTo ApYXeCTBO NoemMa Ypes3 MHBECTMPaHe Ha akTusuTe Ha ®oHga. o oTHoweHue Ha
penHoctTa cu, [d Exkcnat Akumm PassuBalum ce NMasapn® e n3noxeH Ha pasnnyHu BULOBE PUCK,
OKa3BallM Bb3OeCTBUE BbpPXY HErOBUTE pesynTaTu.

KpedumeH puck

doHabT npuTeXxXasa napu4yHn cpeacrtea n KoOtTupaHn akumm n HUBOTO Ha €KCNno3nunAa KbM KpeauTeH
PpUCK € CBbp3aHa npeaMMHO C napnyHnUTe cpenctBa, KOUTO Ca B pasniawiatesiHn CMETKU B OaHkn.
erﬂ,I/ITHVIFIT PUCK CBBbpP3aH C KOTUPaHUTE akKuMn € 4acTt OT o0WHNA MHBECTULMOHEH PUCK Ha
npuTexartennTte Ha JAJ10Be BbB (bOH,D,a.
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13. ®MHAHCOBU UHCTPYMEHTU (NMpoAbIDKeHUe)

PuckoB npodun v ynpaeneHue Ha pucka (MpoabrikeHue)

OCHOBHUTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU MHBECTUPaHe B Asnose Ha P ,ExcnaTt Akunn
PassuBawy ce Nasapn® ca:

la3apeH puck

BbamMoXHOCTTa ga ce peanun3npar 38Fy6l/l nopaaun He6J'IaFOI'IpVIF|THVI N3MEHEHUA B LLIEHUTE Ha LEeHHN
KHWXa, nas3apHuTe JNIMXBeHWU TMpPOUEeHTU, BarlyTHU KypCoBe U OpPYrn. Tosu na3apeH puUcCK 3acdra
HeTHaTa CTOMHOCT Ha akTMBMTEe Ha PoHaa, KOATO CbLUO Bapupa B pe3yntart Ha NpoMeHuTe Ha
nasapHuTe LeHU Ha akunmnTe n gpyrmte LeHHU KH>Ka, B KOUTO doHabT € MHBECTUparn.

BanymeH puck

Ton ce nposassdABa B CliydanuTe, Korato MHBeCTUUMUTE Ca HarpaBeHU B YyXAeCTpaHHa BaryTa u
CTOMHOCTTa MM 3aBuCU OT KypCa Ha CbOTBEeTHaTa BanyTa.

ExcmpeMHu nasapHu GewXeHusi

MasapHaTa LeHa Ha (hUHAHCOBUTE UHCTPYMEHTU, B KOUTO € MHBecTMpan ®oHabT, MOXe Ja Bapupa
nopaan Bb3HMKHANKM NPOMEHM B MKOHOMMYEcKaTa M nasapHaTa cpefa, napuvyHaTa nonuTuka Ha
LUeHTpanHuTe 6aHkn, AenoBaTa akTMBHOCT HAa EMUTEHTUTE, CEKTOPA, B KOWTO ornepupa eMUTEHTBT U
TbPCEHETO W MpednaraHeTo Ha Mnasapa Ha LUeHHUM KHuxa. B onpegeneHn MOMEHTUM UeHUTE Ha
asanoseTe Ha nasapa (doHgoBaTa 6opca) mMorat ga BapupaTt 3HaumTenHo. B cniyyaih Ha ronemu
OBWXEHUs1 Ha VHOekca, BKIT. roflieMn OHEBHU ABWXEHWUS, npeacTaBsHeTo Ha doHaa Moxe Aa ce
OTKIMOHU OT MHBECTULMOHHMTE cn uenu. MNMpeoueHkata Ha PoHaa Bapupa B pe3ynTaT Ha NPOMsiHa Ha
CTOMHOCTTAa Ha akTuBuTe Ha PoHAaa.

MpomsiHa oT 1% B NasapHWTE LieHN Ha akTuBMTe O1 MMana cnegHus edekT Bbpxy HETHaTa CTOMHOCT
Ha akTnBmuTe Ha PoHaa, Bb3 OCHOBa Ha nopTtdernna Ha PoHaa:

Kbm 31.12.2019 r. Kbm 31.12.2018 r.

Egbekm 6 xun. neea Egbekm e xun. neea

1% yBenu4yeHue Ha NasapHUTE LiEHN 12 14
1% HamaneHue Ha nasapHuTe LeHu (12) (14)

JlukeudeH puck

Puck, CBbp3aH C Bb3MOXHOCTTA OT 38Fy6l/l nnn nponycHaTtu non3m OT HalroXUTenHn wunn
NPUHYOUTEITHN I'IpO,L'J,a)K6VI Ha aKTunBu npun He6ﬂar0|’|pVIFITHVI nasapHu ycrioBus (KaTO HanpmMmep HNCKoO
TbpCeEHE NMpUN HaNMM4YMeTo Ha CBPbX npep,naraHe). JlnkemaeH PUCK CbLLECTBYBaA N KOraTto Ha doHpa
MOXe Oa Ce HaroXu Aa WU3KyMnu O6paTHO aanosete Ha UHBECTUTOPUTE. doHaBbT MHBECTUpa B
KOTUPaHN akunn, KOUTO Npu HOpMaliHX na3apHn ycnoBusa ca 6'bp30 M NnecHo npoaasaemMum, KOeTo
CbLlleCTBEHO HamMmansaBa ekcno3numdaTta KbM TO3U PUCK.

EmumupaHe u o6pamHu usKynyeaHusi

Ako NOpbYKNTE 3a eMUTUpaHe n 06paTHO M3KynyBaHe Ha gqarnoBe ca noltyvYeHn KbCHO Ui He
OTroBap4dT Ha NSNCKBaAHUATA B HDOCI'IeKTa n I'IpanmaTa Ha ®oHaa, ToBa 61 OOBENO A0 3aKbCHEHME
Mexay BpeMeTO Ha nogaBaHe Ha nopb4kaTta un nencrentTenHarta gata Ha eMnTnpaHe nnn 06paTHO
M3KynyBaHe. TakuBa oTnaraHus UNM 3aKbCHEHWA MoraT da AoBedaT A0 HamansiBaHe Ha 6p09|
adnose nnm cymarta Ha 06paTHI/ITe N3KynyBaHUA.
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13. ®MHAHCOBU UHCTPYMEHTU (NMpoAbIDKeHUe)

PuckoB npodun v ynpaeneHue Ha pucka (MpoabrikeHue)

TnpayeaHe Ha peaynupaH nasap

He cbliecTByBa CUrypHOCT, Ye TbproBusita Ha asinoseTe Ha ®oHaa e 6bae nogabpxaHa, unu ye
yCrnoBUsiTa 3a AonyckaHe 40 TbproBusi HAMa aa ce npomeHsAT. OCBeH ToBa TbproBusiTa Ha AsNoBeTe
Ha choHgoBa Gopca Moxe Aa ObAe npeycTaHOBeHa crnopeq NpaBunarta Ha cboTBeTHaTa Gopca
nopaau nasapHuTe yCrioBusl U MHBECTUTOPUTE MOXKE [ia He MoraT fa npoaaearT ASNoBeTe CU, A0KaTo
TbproeusTa He 6ble Bb3CTaHOBEHaA.

HopmamueeH puck

doHABLT e NpeacTaBeH B CBOSA MPOCMEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AeiCTBaLLUTE 3aKOHU
N perynaumu. YnpasnsiBalloTo APYXeCTBO Uunu PoHOBbT U HEroBUTE WMHBECTMUMOHHWU Lenu u
NONUTUKA moraT Aa GbaaTt 3acerHaTv oT GbAelly NMPOMEHU B 3aKOHWUTE W perynaummute. HoBu nnm
MoauduLmMpaHn 3aKoHuW, Npasuna u perynauvn B Bwnrapus unv Eeponelickus cblo3 morat ga He
MO3BONAT UMK YyBCTBUTENHO Aa orpaHMyaTt Bb3MoxXHOCcTTa PoHABT Aa MHBECTVPA B OnpeaereHm
WHCTPYMEeHTU. Te CbLLO MOXe Ja Bb3NpensaTcTBaT CKI0YBAHETO HA JOrOBOPU C ONpedeneHn TpeTu
cTpaHu. ToBa MoXe QnOa yBpeau criocobHocTTa Ha ®oHOa Oa M3NbiHSBA CbOTBETHUTE
WHBECTULMOHHM LIen U NONUTUKK. M3NMbNHEHNETO Ha TakuBa HOBU UMW MOAMMULIMPAHN 3aKOHU,
npaeuna v perynauyum Moxe aa goBefe 40 YBENMYEHNE Ha BCUYKM UIN HAKOU pasxoau Ha doHpa v
MOXe [a HamnoXu NpecTpykTypupaHe Ha ®oHAa, ¢ uen cnasBaHeTo Ha HoBUTe MpaBuna. TakoBa
eBeHTyarHO MpecTpyKTypupaHe MOXe [a BKMoYBa pasxodu 3a MpecTpykTypupaHe. Korato
NPecTpyKTypupaHe He € Bb3MOXHO, MOXe Aa ce NpuberHe KbM npekpaTsiaHe Ha PoHaa. AKTMBUTE
Ha doHOa nognexar Ha NpoMsiHA B 3aKOHW MNKU perynauvn Uunv Takaea NpomsiHa MoXke Oa ce
OTpasy Ha CTOMHOCTTa UM U/UNU NMUKBUOHOCTTA UM.

OnepayuoHeH puck

OI'IepaLI,I/IOHHI/IFI PUCK € CBbp3aH C Bb3MOXHOCTTa Aa ce peanu3mpart 3ary6V| nopaaun rpewkm nnnm
HEeCbBbpLUEHCTBA B CUCTeMaTta Ha opraHn3aunda, HeaoctaTb4yHO KBaJ'IVI(bVILI,VIpaH nepcoHarn,
HeGJ’IaFOI'IpI/IFITHI/I BbHLUHM CbOMTUS OT He(bI/IHaHCOB Xapakrtep, B T.4. NMpaBeH PUCK. yrlpaBJ'IFIBaUJ,OTO
OPYXeCTBO onpenend KpaTtkoCpo4YHa W AObITOCpOYHa CTpaTterma npu  ynpabsrieHMEeTO Ha
onepaunoHHUTE PUCKOBE, KOUTO BBb3HWKBAT MNpPU yrnpasBlieHNEeTO Ha penHoctTa un noqu)eVlna Ha
doHaa, onucaHn B ﬂpaBVlnaTa 3a OLEeHKa 1 ynpasJieHe Ha pUcka Ha doHpa.

CucmemHu puckose

CuctemHute PUCKOBE 3aBUCAT OT obwnte KonebaHus B MKOHOMMKATa WU nasapuTte Karto udrno.
doHOBLT He MOXe Oa Bnusie BbpPXy CUCTEMHUTE PUCKOBE, HO T OTYUTa U Ce C'b06pa3FIBa C T4X.
Puckose, nopoaeHn OT nofinTu4eckata W UKOHOMUYECKaTa KOHHOHKTypa, Ca Bb3MOXHaATa
HecTabuITHOCT WNWU BOEHHW AOEeNCTBUS B pernoHa. beacteuara u aBapummTe ca (baKTOpI/I,
YCINoXHABaLWLM BCAKa CUCTEeMa 3a YyhnpasneHne Ha pPUCKOBETE. MNocneacteuaTa ca TPpyaHoO
npegsnagnmMmn, HO OOCTbNBLT A0 VIH(*)OpMaLI,VIFI N npunaraHeTo Ha cuctemMa 3a NnporHo3npaHe u
DencTena B E€KCTPEMHU CUTyauun ca Bb3MOXHN HA4YNHU 3a MUHUMU3NPpaHe Ha oTpuuaTesiHnA e(beKT.

14. CyeTOBOAHW NONUTUKU U ONOBeCTABaHUA

doHOLT € npunaran nocregoBaresyiHo 3Ha4YnMMmTe CHeToBOOHW NONMUTUKU, NMpeactaBeHu Mno-4ony 3a
nepuoaa, npeacraBeH B TO3U roguLleH (bVIHaHCOB oT4yeT.

CueToBOOHUTE MONUTUKA, NMPUETU NPU UIFOTBSIHETO Ha rOAMLLHNST (PMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHuTe cTaHaap™ 3a puHaHcoBo otunTaHe (MCPO), npuetn ot EBponerickns cbio3d. PoHabT
He € Bbarpuen Nno-paHo APy CTaHOapTW, ThIKYBaHUS UMW MOMNPaBKX, KOUTO ca MybrvKyBaHK, HO BCE OLLie
He ca B cuna. MC®O 16 JlnanHr, konto Brnsa B cuna ot 2019 r., HAMa Bb3OeNCTBME BbPXY rOQULLHNS
drHaHcoB oT4eT Ha PoHaa.
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14. C4eTOBOAHU NONUTUKN U ONOBECTABAHUA (NpoabInKeHue)

doHabT npu3Haesa (bVIHaHCOB aKTB UInn (bI/IHaHCOB NnacuB B CBOA OTHET 3a (*)VIHaHCOBOTO CbCTOAHNE
TOraea 1 CamMo TOraBea, KOrato CtaHe CTpaHa no 4OroBopHUTE yCrioBnsA Ha TO3U NHCTPYMEHT.

Knacudmkauusa m oueHsiBaHe

CobrnacHo MC®O 9, cnea nbpBOHaYarHoTO UM Mpu3HaBaHe AbNrOBUTE MHCTPYMEHTU Ce OTYMTaT Mo
crnpaBednnBa CTOMHOCT B fedvanftata wunu 3ary6ara, amopTMavpaHa CTOMHOCT Wnv Mo crpaBensivea
CTOMHOCT B Apyr BceobxsareH Aoxoa. Knacudukauuata ce 6asvpa Ha ABa Kputepusi: Gu3Hec mogdena Ha
doHOa 3a YMpaBMeHVe Ha aKTMBUTE W Oanv [OOrOBOPHWTE MNapuyHM MOTOUM OT WHCTPYMEHTa
NpeacTaBnsABaT ‘camo MnralllaHvs Ha IMaBHMLA U NXBa’ Mo HeroraceHaTa CyMa Ha rnaBHuuaTa.

OueHkaTa Ha busHec mogena Ha ®oHpa ce M3BbPLUBa KbM AaTarta Ha MbpBOHA4YalTHOTO NnpunaraHe, T.e. 4
AHyapu 2018 r. OueHkaTa ganm O0roBoOpHUTE Napn4HU NoToun no AbliroBUTE MHCTPYMEHTU Ce CbCTOAT
CaMo OT MMaBHULAa U JTnXBa Ce MNMpaBh Bb3 OCHOBa Ha CbaKTI/ITe n obcTosiTencreara KbM NMbpPBOHA4YaJITHOTO
Nnpn3HaBaHe Ha akKTUBUTE.

M3unckeaHusiTa KbM KnacudprkaumsaTa u oueHsisaHeTo Ha MC®O 9 He oka3BaT CbLLECTBEHO BIUSHUE BbpPXY
doHga, kKaTo To NpoAbiHKaBa Aa oT4MTa No cnpasBeanmBa CTOMHOCT BCUYKUA (DMHAHCOBW aKTVUBW, Npeau
TOBa OTYMTaHW NO CripaBeanMBa CTOMHOCT cbrnacHo MCC 39.

3a [a ce onpendenuy kateropusTa Ha knacudmkauma 1 oleHka cbrmacHo MC®O 9 Beuuku dovHaHCOBU
aKTUBM, C U3KIHOYEHNEe Ha KanuTanoBu MHCTPYMEHTU 1 epuBaTy, crieasa Aa 6baaTt oLeHeHN Bb3 OCHOBa
Ha KOMGVHaLWsA oT Bu3Hec mofena Ha GoHaa 3a ynpaBneHne Ha akTVBUTE U OTOBOPHUTE XapaKTepUCTUKU
Ha MapyYHA MOTOK HA MHCTPYMeHTUTe. KaTeropumTe 3a oLieHka Ha (oMHAHCOBM aKTVUBU ca CriedHuTe:

TbproeBckMTe B3eMaHust U [pymTe HETekyly B3emMaHus (T.e. B3eMaHusa OT CBbP3aHu MNpeanpuatus,
B3eMaHUsi MO TbPrOBCKM KpeauTu 1 Apym), KnacuduumpaHn Kato ThproBCKUM B3eEMaHUsi U TbProBckU U
Opym HeTekyLm B3eMaHus kbM 31 gekemspy 2019r., ce obpXar € Lien noryyaBaHe Ha JOroBOpHUTE
napy4HX NOTOUM M BOOAT A0 NMapU4HM NOTOUW, NPeacTaBnsBallM camo NiallaHnsa Ha rmaeHnLa U Nixea.
CuntaHo ot 1 sHyapn 2018 r. Te ce kmacuuumpatr u oueHsiBaT Kato [dbAroBM WHCTPYMEHTU MO
amMopTn3npaHa CTOMHOCT.

14.1 ®MHAHCOBU UHCTPYMEHTU

e KoTMpaHUTe KanuTanoBXM MWHBECTMUMM ca KnacudmumpaHu kato OUHAHCOBM aKTMBU MO
CnpaBeqMBa CTOMHOCT B nedanbata unum 3arybara cumTtaHo ot 1 sHyapy 2018 1.

OueHka Ha 6u3Hec modern

doHabT /J,ecblelea cnegHuTe BrU3Hec Mogenu 3a ynpaereHne Ha (bI/IHaHCOBI/I aKTUBU:

e bBusHec mogen, 4sATO LeEn e akuBuTe Aa 6baaT ObpXaHu 3a Aa ce cbbepaT OOoroBOpHUTE
napuvyHu noToun. BkrouBa akTvBK, KOMTO ce ynpaBnsiBaT 3a ga ce cbbepaT AOroBOpHUTE
nnaLlaHus npes Lenms CPoK Ha MHCTPYMEHTA;

e bBusHec Moaen, unaTo Len e peanuanpaHe Ha MapuyHX NOTOLW MOCPEACTBOM npoaakba Ha
aktmea. Knacudpmumpar ce Tean orHaHCOBM akTUBH, 3a KoMTo POHALT MMa HaMepeHne Aa crneam
TEKYLLIO TSXHaTa crnpaBensiMBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHnsiTa 3a M3BbpLUBaHe Ha
COEnK1 No MoKynko-npodakba; Hanvue ca CBMAETENCTBA 3a aKTWBHA AEWHOCT MO MOKynka u
npoaaxo6a; 4OroBOPHUTE NapUYHK NMOTOLIM OT aKTMBa He ca CbCTaBEHM €AMHCTBEHO OT NnallaHms
Mo rMmaBHULIA N NNXBA; CbOMPaHETO Ha JOrOBOPHUTE NapyUYHM NOTOLM OT TaK/Ba aKTUBW Ca camMo
B OOMbIHEHNE KbM MOCTUraHeTO Ha OCHOBHAaTa Lien — peanuavpaHe Ha napuyHv MoTouu OT
npogaxba

Kamezopuu Ha oyeHsieaHe Ha ¢huHaHcoeume aKkmueu u rnacueu
doHOBLT KnacuduumMpa 1 oLeHsiBa CBOS MOPTAENN Mo crpaBedsiMBa CTOMHOCT Npes nevantarta um
3arybaTa, TbiA KaTo ca ObpxaHu B GM3HEC Moden, B paMKUTE Ha KOWTO Ce M3BbplUBa OLEHKa Mo

cnpasennBa CTOMHOCT npes3 nevan6ara mnm 3ary6aTa n ®oHaa ynpasnssa (bl/IHaHCOBI/ITe aKTVBKM C Len
peannanpaHe Ha napn4Hn NoTouM NocpeacTBomM nponamGaTa Ha aKtnBuTe.
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doHObT KnacuduLMpa B3eMaHUaTa c1 No aMopTUaMpaHa CTOMHOCT, Thil KaTo ca AbpKaHU B paMKUTE Ha
GUsHec Moaen, Y/ATO Lien e akTMBuTe Ja O6baaT ObpXKaHu, 3a Ja ce cbbepaT JoroBOpHUTE NapuyHK
notoun. GoHALT KnacuduLmpa OUHaHCOBUTE CU NacuBM, KaTo ThPrOBCKA 3adbiMKEHUs!, OLIEHsIBaHN MO
amopTu3MpaHa CTOMHOCT.

®UHAHCOBU aKTUBMU M NacuBuU
Tbp2oecku e3emMaHusi U 3adbJikeHusl (aMmopmu3upaHa cmolHocm)

T'bprOBCKI/I B3eMaHNA N 3aQbIKEHNA BKNMHOYBAT HEOAEPUBATUBHU (bVIHaHCOBVI aKTnBu C (*)VIKCVIpaHVI nnn
onpegendemMm nnawaHma, Konto He ca ounnm KOTUpPaHM Ha aKTUBEH Nna3ap, pasrinyHn oT Te3n:

e  kouTo GoHABLT Bb3HaMepsBa Aa Npoaane BeaHara unu B 6Gnmako Gbaellle;

. KoMTo POHOLT, npu MbpBOHA4YaITHO NpuU3HaBaHe, € onpeaenni rno cripaseasimea CTOWHOCT npes3
neyanbara unm 3ary6aTa UInn KaTo Ha pasnosioKeHne 3a rlpo,qax<6a;

e 32 koMTO POHOBT HE MOXeE [a Bb3CTaHOBM MO CbLLECTBO LsnaTa cu NMbpBOHa4YalnnHa NHBeCTUUNA,
nopagn pasrindHa npuyinHa OT Ta3u B pe3ynTaTr OT BriollaBaHe Ha eKCrno3nunATa, KOATO e
onpeaerneHa KaTto Ha pasrnorioXXeHne 3a npop,a>K6a.

duHaHcoeU akmueu u ghuHaHco8U nacueu no cnpaeedsusa cmoliHocm npe3 neyanbama unu
3acybama

®rHaHCOBUTE aKTMBM U (PUHAHCOBUTE MACVMBU B Ta3n KaTeropusi ca Tesu, KOUTO He ca ObpKaHu 3a
TbpryBaHe Ui KOUTO 3abIDKUTENHO Ce N3NCKBa Aa 6baaT oueHsBaHU MO CripaBeanvBa CTOMHOCT Npe3
nevyanbara unm 3arybata cbrmacHo MCPO 9. lNpu nmbpBOHaYanHo npusHaBaHe, YNpaensiBalloTo
OPYKECTBO onpeaenst MHCTPYMEHT MO CrpaBeanvBa CTOMHOCT npes nedanbara unm 3arybara, korarto e
W3MbIHEH €OVH OT CreaHNTe KpuTepun. Tasn Kateropusaums ce onpenens Ha HUBO MHCTPYMEHT:

e OnpenensiHeTo eENUMUHMPA N 3HAYUTENHO HaMansiBa HerocnenoBaTeNnHOTO TPeTUpaHe, KOeTo
MHa4ye G BB3HWKHAMNO OT U3MEPBAHETO Ha aKTUBUTE UMK MacuBMTE UMK OT MPU3HABaAHETO Ha
neyvanou unm 3arybum oT Tsx Ha pasnuyHa 6a3a, unm

. NacmeuTe ca vact ot rpyna (bI/IHaHCOBVI nacneu (VIJ'IVI CbVIHaHCOBI/I aKTUBU, NN n D,BeTe), KOWUTO ce
ynpaenaeat 1 pe3ynratnte OT TAX Ce OLeHABaT Ha basza crnpasennMBea CTOMHOCT, B CbOTBETCTBME
C OOKYMEHTUPaHO ynpaereHne Ha pucka ninn MHBECTULUMOHHA CTpaTerna, Unm

e 3adbiPKeHMsITa, ChabpXKally eaviH U NoBeYe BHEAPEHWN OEPVBATH, OCBEH aKO Te HE MPOMEHSAT
CbLLIECTBEHO MapWYHMUTE NMOTOLIM, KOUTO MHaYe Grxa GrnmM Heobxoaumm OT JoroBopa Uk e SICHO,
MpY MarbK UM HUKaKbB aHarm3, Korato CXof4eH MHCTPYMEHT MbPBO Ce CYUTa, Ye pasaensiHeTo Ha
BHeLpeHns AeprBatuB (1) e 3abpaHeHo.

PUHaAHCOBUTE aKTUBU U (bI/IHaHCOBI/ITe nacueu Mo cripaBeanmBa CTOMHOCT npes3 nedan6ara unm 3ary6aTa
ce oT4unTat B OT4eTa 3a CbI/IHaHCOBOTO CbCTOAHME MO CrnpaseanmBa CTOWMHOCT. I'IpomeHMTe B
cnpasennBaTta CTOHOCT ce oTunTaT B Nevanbara u 3ary6aTa.

rlpI/IXOD,I/ITe OT AMBUOEHTU OT KanntarioBu MHCTPYMEHTU, OTYETEeHU NOo chnpaBeaiBa CTOMHOCT npes
neyan6ara nnm 3ary6aTa, ce OTHacAT B nevandara unm 3ary6aTa KaTo npmuxoan ot OEeVHOCTTa, KoraTto e
YCTaHOBEHO NpaBOTO Ha MnriallaHe.

Ob6e3uyeHka Ha huHaHCO8U aKkmueu

MC®O 9 uanckea GoHOBLT Aa 3anncBa KOPEKTUB 3a OYaKBaHW KpeauTHU 3arybu 3a BCUYKM pMHAHCOBU
aKTUBM, KOUTO He Ca AbpKaHu1 Mo cripaBensiMea CTOMHOCT Npe3 nedantata unm 3arybata. KopektMebT ce
OCHOBaBa Ha O4akBaHUTE 3arybu, CBbp3aHW C BEpOSITHOCTTA OT HEeU3MbilHeHVWe Npes3 criegsaluTe
[ABaHageceT Mecella, OCBEH ako He € MMasrio 3HaYMTESIHO YBENMuyeHne Ha KpeauTHUS PUCK crieq
Bb3HMKBAHETO Ha aKTuBa.
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14.1 ®MHAHCOBU UHCTPYMEHTU (NpoabINKeHne)

YNpaensBalloTO OPYKECTBO W3BbpLUBA MEpUMoOMYEH Mpernied 3a MHOVMKAUMM 3a obesleHka Ha
BanaHcoBaTa CTOMHOCT Ha akTuBuTe Ha doHaa, KakTo crneasa:

. B3eMaHMA — KbM KpadA Ha BCEKU MeCeL, NMpn N3rotBAHe Ha MeceYvyHnTe (bI/IHaHCOBM OoT4ETUN KbM
PBKOBOACTBOTO,

doHabT npunara ornpocTeH noaxon 3a obesLieHka 3a TbProBCKNTE B3EMaHUA, NMpn KOMTO KOPEKTUBBLT 3a
KpeanTHn 38Fy6|/| ce ornpegend Bb3 OCHOBa Ha O4YakBaHUTE KpedUTHU 3aI'Y6VI 3a uenmda CpoK Ha
MHCTPYMEHTa. |/|360pr Ha OrnpoCTeHnd Noaxon e crieacrtene Ha CI'IeLI,I/I(bI/IKI/ITe Ha Te3n (bI/IHaHCOBI/I aKTnBU
N Matpuuarta 3a onpegendaHeTo Ha O4akBaHNTE KpEOAUTHN 3ary6|/| 3a Te3n CbI/IHaHCOBM aKTnBu ce 6a3|/|pa
OCHOBHO Ha AgonycHaTtu npocpo4ynd no nepnoan no oTHoLeHne 3ary6aTa Npn Hen3rnbliHEHUE.

duHaHCOBUTE aKTUBM ce Knacmcbmu,mpaT B TpH (bBSVI cnopea npoMeHnTe B KpeaUTHOTO KadyeCTBO Ha
KOHTpareHTa/ MHCTPpYMEHTa:

e pasa 1 (,penoBHN”) — knacudmumpat ce PUHAHCOBM aKTVBU 6e3 MHAMKAUMSA 3a yBennYeHne Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYariHaTa OLEHKa.

e (pasa 2 (,c HapyweHo obcnyxsaHe)— knacuuumpatr ce (OUHAHCOBM aKTMBM CbC 3HAYMMO
yBENMYEHME Ha KPEOUTHUS pUCK, HO 6e3 0OEKTMBHM JoKa3aTerncTBa 3a obe3LeHka / OCHOBaHMSA 3a
MoHacsiHe Ha 3aryou (,B HEM3MbIHEHNE®);

e (pasa 3 (,B HEN3MBLITHEHME") — KInacuuLmMpaT ce PMHaHCOBW aKTVBW CbC 3HAYMMO YBENUYEHME
Ha KPeOUTHUS PUCK 1 C ODEKTVBHM JoKa3aTencTea 3a Hanm4ine Ha obesueHKa (akTvBK, 3a KoUTo e
Hanuue ,Hen3mnbiHeHne").

B cnydanTe, korato ca Hanvue uHoyMkaumm 3a obesleHKa ce U34MCIsiBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
aktmeuTe. 3aryoute OT obe3LeHka ce OnpemnensaT KaTto pasfnvka Mexdy OTdeTHaTa CTOMHOCT Ha
(MHAHCOBMSI aKTUB N HeroBaTa OLleHeHa Bb3CTaHOBMMAa CTOMHOCT M Ce Mpu3HaBaT B nedanbarta unm
3arybata. Korato nocneasalum cuomtva oBeaar 4o HamarneHre Ha Bede OT4HETEHN 3aryom oT o6e3LieHka,
KOopeKuusiTa ce oTunTa npes nedandara unum 3arybara.

D,epI/IBaTVI, OTYMUTAHU NO cnpaBeanuBa CTOMHOCT B nevyan6ara unu 3ary6aTa
doHObT ocbluecTBsBa COEMNKA C epmBatmn C Uern XempKupaHeTto Ha BallyTHUA PUCK MOCpencTtBoOM

CKIMHOYBaAHETO Ha CbOpybp,D,Hl/l KOHTPAaKT C MeCTHa OaHka 3a CPOK OT €AnH Mmecel,. ,D,epI/IBaTI/ITe ce oTyunTart
Mno cnpasearnnea CTOMHOCT B nevantara unm 3ary63Ta.

PUHaAHCOBM aKTUBU UNKn dJVIHaHCOBVI nacumBun, ObpXaHu 3a TbpryBsaHe

®PoHOBLT He oTUMTa CbI/IHaHCOBI/I aKTBU UInn (bI/IHaHCOBVI NacuBM KaTto ObpXaHN 3a TbpryBaHe.

Hdarta Ha npu3HaBaHe

PUHaAHCOBUTE aKTUBM M NacuBu, C U3KMKYEHNE Ha KpeanTtn n aBaHCWU, NbpBOHA4YalTIHO Ce Npu3HaBaT Ha
JaTtaTta Ha caernkara, T.e. Ha gartaTa, Ha kosaTto PoHObLT cTaBa CTpaHa no AOoroBopHUTE pasrlopep,6|/| Ha
MHCTPYMEHTa.

,D,OFOBOpI/I 3a MNOKyrKa nnm rlpop,a>|<6a Ha (bVIHaHCOBVI aKTVBU, KOUTO UN3NCKBAT ypeXxaaHe Ha COENlkUTe B
pamMknTe Ha obuyanHoTo Bpeme, yCTaHOBEHO OT NnadapHuUTe npasuna, unm crnopasymeHune ce npn3Hasar B
oT4yeTa 3a CbI/IHaHCOBOTO CbCTOAHME Ha AaTaTa Ha TbpryBaHe.

n'prOHa'-IanHO npu3HaBaHe Ha dJVIHaHCOBM UHCTPYMEHTHU

Mpy NMbpBOHAYarHOTO UM NpU3HaBaHe (UHAHCOBUTE aKTUBM Ha (bOHAa ce KnacuduumpaT KaTo
TakvBa, KOUTO BMOCINeOCTBME Ce OLleHsIBaT Mo cripaBeasiBa CTOMHOCT B NevanbaTa unu 3arybaTa.

BusHnec mogensT Ha doHAa 3a ynpaBrneHne Ha (PUHAHCOBUTE aKTMBU Ce MO30BaBa Ha HavuHa, no
KOWTO TOW pennukupa pedepeHTHMs nugekc SBI TOP He3aBMcMMO OT HeroBaTa nocoka. busHec
MOOENbT Onpedens [anu napuyHMTe MOTOUM Lie Bb3HMKHAT B pe3ynTtar Ha cbOupaHeTo Ha
OOrOBOPHU NapuU4HM NoToumn, npoaaxda Ha PUHAHCOBUTE akTUBM, UNN 1 ABETE.
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14. CyeTOBOAHM NONUTUKM U ONOBECTABaHUA (NMPoAbLINKEeHUe)
14.1 ®MHAHCOBU UHCTPYMEHTU (NpoabINKeHne)

rlpl/l NbpBOHAYaJIHOTO MNpU3HaBaHe PoHOBLT oueHsiBa B3eMaHuUATa, KOMTO HAMAaT CbLeCTBEH
KOMMOHEHT Ha cbleaHCleaHe, Nno CbOTBETHATa LeHa Ha caernkara.

MocneaBallo oueHABaHe
drHaAHCOBM aKTMBU NO cripaeennBea CTOWHOCT B nevanbara unm 3ary6aTa

dUHaHCOBMTE aKTMBKU MO cripasennnBea CTOMHOCT B nevanbara mnm 3ary6aTa BKIMO4BaT (*)VIHaHCOBVI
aKTUBW, ObPXKaHN 3a TbProBmud n CbI/IHaHCOBI/I aKTUBW, onpeaenexHn npun nbpBoHa4yasiHOTO UM Nnpu3HaBaHe
KaTto TakmBa MO CrpaBeannBa CTOMHOCT B nevanbara vnm 3ary6aTa, nnn (*)VIHaHCOBVI aKTnBKN, KOUTO
3abIPKATENHO Ce U3McKkBa Aa ObaaTt OLeHsIBaHM Mo crnpaseamBea CTOMHOCT. ®PMHaHCOBUTE aKTUBU Ce
KJ'IaCI/I(bI/ILI,I/IpaT Kato ObpXaHW 3a Tbproeud, ako Ca I'Ipl/I,D,06l/ITVI C uen npop,a>|<6a nnn noBTOPHO
r|p|/|,q06|/|BaHe B KPaTbK CPOK. DrHAHCOBM aKTUBK C napun4HM NOTOLUN, KOUTO HE NpeacTaBnABaT EANHCTBEHO
nnawaHma no rmaeHuuata u Jimxsearta, ce Knacmbmu,wpaT N oueHABar Mno cnpasennMBa CTOWHOCT B
neyan6barta unm 3ary6aTa, He3aBMCUMO OT Bu3Hec mogena. Hesaeucumo ot Kputepunte 3a ObIroBute
MHCTPYMEHTU, KOUTO Creasa aa obaar KJ'IaCI/I(bI/ILI,I/IpaHI/I Nno amMopTu3npaHa CTOWHOCT Unn no crnpasennmea
CTOMHOCT B apyr BCeoOXBaTEH J0OX0M, KAKTO € OMNMCaHo no-rope, Ab/mroBUTE€ MHCTPYMEHTU MOraTt Aa Oobaar
onpeaeneHn KaTto TakmBa no cripaeseanBa CTOIHOCT B nevantara nnu 3ary6aTa Npv NMbpBOHA4YalrTHOTO M
Nnpn3HaBaHe, ako Taka ce efmiMMnHMpa Unn ce Hamarsea CbLLEeCTBEHO CHETOBOOHOTO HECHLOTBETCTBUE.

dUHaHCOBM aKTMBM MO cnpasennmBea CTOMHOCT B Mevarnbata unm 3ary6aTa Ce OTHacAT B OT4yeTa 3a
CbI/IHaHCOBOTO CbCTOAHME MO cnpaseaimBa CTOMHOCT, KaTo HETHUTE NpOMeEHU B CripaBeaiimBaTa CTOMHOCT
Ce npur3HaBaT B OT4ETa 3a JoxoauTe.

Tasn kaTeropus BKIOYBA OEPUBATVBHM MHCTPYMEHTU U PETUCTPUPaHUN 3a TbproBusi Ha (hoHO0BM Gopcu
KanuTanoBy MHCTPYMEHTU, kouTo doHOa He e M3bpan HeoTMEHMMO [a krnacuduumpa kaTo Takuea Mo
cnpaBendnunBa CTOMHOCT B Apyr BceobXBaTeH Aoxod. AnBnaeHT!Te No TaknMBa KanuTarnosy MHCTPYMEHTU
CBbLLO Ce NpU3HaBaT KaTo Apy Npuxoav B oT4YeTa 3a JAOXOAWUTe, korato 6bae YCTaHOBEHO MpaBoTo 3a
nory4aBaHe Ha nnataHe.

OTnucBaHe Ha (*)VIHaHCOBVI aKTuBum n nacmBu

®UHaHCOB aKTVB (U, KoraTo € MPUIOoXKMMO, YacT OT (DMHAHCOB aKTMB WKW YacT OT rpyna OT CXOOHW
hbuHaHCOBM aKkTVBM) ce oTnucBa (T.e. Ce MpemaxBa OT OT4eTa 3a (PUHAHCOBOTO CLCTOSHME HA
[OpyXecTBOTO), rMaBHO KoraTo:

. npasarta 3a noryvyaBsaHe Ha Napn4HUTe NoToUn OT aKTBa Ca U3TEKINU; i1

e paBaTa 3a NoryYyaBaHe Ha MapudHM MOTOLM OT aKTVBa ca NpexBbprieHn unm doHga e noen
3a0bIPKEHNETO a NaTy HaMbiHO MOSTyYeHUTE NapuyYHK Nnotouu, 6e3 cbllecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeH1e 3a NPexBbPIIsHE; Npy KoeTo uiu (a) doHaa e NPexBbpnnn B
3HaUMTENHA CTEMEeH BCUYKMA PUCKOBE U MOM3N OT COBCTBEHOCTTa BbpXy akTvBa; U (6) doHaa
HUTO € MPEXBbPIWM, HATO € 3anaswusl B 3HauYMTenHa CTerneH BCUYKM PUCKOBE W MOM3n OT
COGCTBEHOCTTa BbPXY aKT1BA, HO HE € 3arasuwrio KOHTpora BbpXy HETo.

Korato ®oHaa e npexsbpinsi npasarta ch 3a rnostyv4aBsaHe Ha NnapuyHn NoToun OT aktBa Uinn € BCTbIUI1o
B ChnopasymMeHne 3a npexsbpridHe, TOMN npaBy OLEHKa Ha TOBa Oaliii U OO KakBa CTENneH € 3anasun
puckoBeTe n non3nte ot cobcTBeHoCTTA.
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14.1 ®MHAHCOBU UHCTPYMEHTU (NpoabINKeHne)

Korato Ton HUTO € NnpexBbpinm, HATO € 3arnasuil B 3Ha4nuTenHa cteneH BCU4YKM pUCKOBE U MON3n OT
cobcTBEHOCTTA BbpPXy (bl/l HaHCOBUA aKTUB, HATO € NPEXBbPIINI KOHTPOMa BbpXYy HEro, To npoabimkaBa Aa
npu3HaBa NpexBbprieHnA akKTB, 4O CTeNneHTa Ha NnpoabinkKaBalloToO CU y4YaCTue B Hero. B TO31 cnyqa|7|
doHaa npu3Haea N CBbP3aHOTO 3adbJDKEeHMe. rlpeXB'pr'IeHVIHT aKTMB N CBbP3aHOTO 3aablnKeHne ce
oueHsiBaT Ha 0a3a, KosATo OTpasdBa npaeara 1 3aabJDKEHUATA, KOUTO ®doHpa e 3anasun.

Hpoubnx(aBaLu,o y4acTtue, KoeTo e nog cbopmaTa Ha rapaHuusa BbpXxy NpexBbprieHNA akTtue, Ce OLeHABa
Nno no-HMUCKata OT MbpBOHa4YaliHaTa OanaHcoBa CTOMHOCT Ha akTMBa M MakcumarHarta CymMa Ha
Bb3HaArpaxgeHMneTo, KOeTo MOXe Oa ce N3NCKa doHpa ga mannat.

KOMI'IeHCVIpaHe Ha (*)MHaHCOBVI aKTuBum n nacmeu

drHaHCOBMTE aKTUBM M Nacueu ce HeTnpar, a HeTHaTa CTOWMHOCT Ce OT4MTa B OTYETA 3a CbI/IHaHCOBOTO
CbCTOsIHME, KoraTo ®OHOBT MMa BIA3MO B CUa 3aKOHHO npaBo Aa HeTupa npu3HatuTe CTOMHOCTW, a
caenkiTe ca npeasuaeHn aa oboar ypeneHn Ha HeTHa OCHOBa.

14.2 OueHsiBaHe Ha cnpaBeanuBa CTOMHOCT

®oHOBT M3MepBa WHBECTULMUTE CUM BbB (PUHAHCOBU WHCTPYMEHTU, KaTO WHCTPYMEHTU Ha
cobCcTBeHMs kanuTan, obnurauuu, gepvsatM W ApYrM JNIMXBEHW MHBECTMLMW NO crnpaseasnvea
CTOMHOCT Ha BCsKka OT4eTHa farta.

CnpaBeanveaTta CTOMHOCT € LieHaTa, kosTo 61 6una nonyyeHa 3a npogax6a Ha akTUB UK NraTeHa
3a MpexBbprisitHE Ha MacvMB MO MeXay nasapHMTE y4yacTHUMUM KbM [aTaTa Ha W3MepBaHe.
MamepBaHeTo Ha crpaBeanvMBaTta CTOMHOCT ce OCHOBaBa Ha NpearnonoXeHNeTo, Ye caenkarta 3a
npoaaxba Ha akT1Ba UNu NPexBbLPAHE Ha NacuBa ce U3BBbPLLBA UM Ha OCHOBHUSA Nasap Ha akTMBa
UNV nacuea WUnu, Npy nurnca Ha OCHOBEH Nasap, Ha Hal-u3rogHWa nasap 3a akTMBa Unu nacusa.
OCHOBHVAT UNWM HaW-U3rodHWAT Masap TpabBa ga 6bae gocTbhneH 3a doHaa. CnpaseanusaTta
CTOMHOCT Ha aKkTMBa WNW nacusBa ce U3MepBa, KaTo ce W3Nons3BaT MNpeanorioXeHusaTa, KOUTo
y4yacTHMUMTE Ha nNasapa Guxa 1M3nonasanu, koraTo LieHoobpasyBaHe Ha akTUBa UMW NacuBea, kato ce
npueme, 4e y4acTHMUMTE Ha Nasapa OeicTBaT B Haln-0o6pns C MKOHOMWUYECKN MHTEPEC.

CnpaBeanveaTa CTOMHOCT Ha (OUHAHCOBUTE WMHCTPYMEHTU, TbPryBaHW Ha aKTVMBHW Masapu KbM
oTYeTHaTa farta, ce OCHOBaBa Ha TAXHaTa KOTMpoBKa, 6e3 npucrnagaHe Ha TpaH3aKLUOHHUTE
pa3xoau. 3a BCUYKM OCTaHanu (OMHAHCOBU MHCTPYMEHTU, KOUTO He Ce TbpryBaT Ha akTVMBeH nasap,
cnpaBeanuBaTa CTOMHOCT ce onpeaens ¢ NOMOLLTa Ha OLEHUTENCKA TEXHWUKU, KOUTO ce cuuTaT 3a
noaxoaswy npy gageHuTe obeToATencTea. TeXHVUKUTE 3a OLleHKa BKITOYBAT NasapHus noaxoq (T.e.
C MOMOLLTA Ha CKOPOLLHM MasapHW TpaH3aKUuuW, KOpUrupaHu croped HyXauTe W npenpatka KbM
TEKyLLMS Nasap CTOMHOCT Ha ApYr MHCTPYMEHT, KOMTO MO CbLLECTBO € ChLUMAT) U NOAXOAbLT 3a 40X0[
(T.e. AMCKOHTMpaH MapuyeH MOTOK aHanuMsn U Modenu 3a LUeHoobpasyBaHe Ha onuuM, KaTto
M3MNoN3BaT Bb3MOXHO Hal-MHOMO HanMyHU 1 MOAKPEensALWM nasapHu AaHHK).

3a aKTMBM W MacuBM, KOMTO Ce OLEHsIBaT Mo CrpaBeAnvBa CTOMHOCT Ha nepuogMyHa OCHOBA,
doHObT onpenens TpaHcdepyn Mexay HUBaTa B Mepapxusita, Ypes NpeoLeHka Ha KaTeropusaumsta
(Bb3 OCHOBA Ha Hai-HUCKOTO HUBO, KOETO € BaXKeH 3a M3MEpPBAHETO Ha crnpaBednmneBata CTOMHOCT
KaTo LUANO) M CMSTa, Ye NPeXBbPIISHUATA ca HacTbNUIM B HA4anoTo 3a BCEKM OTYETEH nepuom.

14.3 ®dyHKUMOHaNHa BanyTa v BanyTa Ha npeAcTaBsiHe

dyHKUMOHaNHaTa BanyTa € BanytaTta Ha MbpBMYHATa MKOHOMMUYECKA cpeda, B koATo POHOBLT
onepupa. [snoeTe Ha ®oHOa ce n3gaBaT B €BPO, HETHATA CTOMHOCT Ha aKTUBWUTE HA €4WH AAn U
LleHaTa Ha 06paTHOTO M3KyrnyBaHe Ce U3YNCBaT B €BPO, MOpPaaM Tasu NpuymHa yHKUMOHanHaTa
BanyTa Ha PoHaa e eBpo.
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14.3 ®yHKUMOHaNHa BanyTa u BanyTta Ha npeacraBsiHe (npoAabmkeHue)

To3u onHaHCOB OTYET € nNpeacTaBeH B 6bnrapcku neea (BGN). Lisnata dmHaHcoBa MHopmMaums,
npefcTaBeHa B JleBa € 3akpbliieHa 40 XMnana, OCBEH KOrato € MOCOYEHO ApYro.

Ot 1 aHyapu 1999 roamHa 06mMeHHMAT Kypc Ha 6bnrapckus nes (BGN) e domnkeupaH kbm espo (EUR).
[Mopagn Tasn nmpuumHa, B TO3M (PUHAHCOB OTYET HAMA OTYeTeH edeKT OT BanyTHW PasfuKM,
Bb3HUKHANM OT M3NON3BaHeTO Ha 6bnrapckmsa nes KaTo BanyTa Ha npeacTtaBsHe. OBMeHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

14.4 Cpenku B YyaecTpaHHa BanyTa

CoenkvTe, OCbLLECTBEHN B YyXKOECTPaHHM BaryTy, ce TpaHchopMmupaT B JieBa Mo opuLmManH1Te Kypcose
Ha BHB 3a geHs Ha coenkaTta. Bouukv akTvMBM M macyBu, OeHOMUHUPAHM B YyXOecTpaHHa BanyTa, ce
NpeoLIeHABaT eXXeHEBHO.

14.5 NMpaBuna 3a onpegensiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha choHaa

HeTHaTa CTOMHOCT Ha akTMBUTE € obLuaTa CTOMHOCT Ha BCUYKM aKTUBM B rlopTd)e|7|na, HamarlieHa C BCU4Kn
3a0bimkeHnst. PoHObT npunara npasuna 3a ornpegerndHe Ha HeTHaTa CTOMHOCT Ha aKTMBuTe, KaTo
pa3pa60TeHaTa METOA0J10MMA 3a onpegendaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce OCHOBaBa Ha:

® CbOTBETHUTE pa3nope/:|,6|/| OT Mnpasunarta u npocriekra Ha doHaa;

® CbOTBETHUTE 3aKOHOBU pa3nope,q6|/| 1N HOPpMaTUBHUTE aKTOBE MO npunaraHeTo nm;
® CbOTBETHUTE pa3nope/:|,6|/| Ha CHETOBOOHOTO 3aKOHOAATEJICTBO;

. NPUNOXXEeHNEeTOo Ha 06u.|,onp|/|eT|/| OLEHbYHN MEeTOoON.

HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €OWH OsN € OCHOBa 3a onpegendHe Ha eMNCUOHHaTa CTOMHOCT "
LueHata 3a 06paTHO M3KynyBaHe Ha euH 451 Ha doHga. Emutn paHnTe ganose ce OoT4NTaT No HOMMHaINHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuB/Te Ha PoHOa Ha eOuH Asn ce U3YMCHIsiBa KaTo HETHaTa CTOMHOCT
Ha aKtmBuTe ce pa3genn Ha 6p09| n3gageHn ganose.

14.6 Pa3xogu

Pasxoaute ce npu3HaeaTt B neyanou n 3ary6|/| 3a nepuoaa, npes KOMTO Cca Bb3HUKHaNM, HE3aBUCMMO OT
napun4HnTe nnawlaHunA. Bcunukm pa3xoaun, CBbp3aHn C AerHocTTa Ha PoHaa, BKIHOYNTESNHO pa3xoauTte 3a
Bb3HarpaxxgeHne Ha yl'lpaBJ'IFIBaLLI,OTO OPYyXeCTBO U Ha OaHkaTa aenosntap ce npun3HasaTt B neyanom un
3ary6|/| Ha NpuHUMna Ha TeKyLLOTO Ha4vynucCrdaBaHe.

MpeknTe pa3xoamn Ha NpUTeXaTenuTe Ha OAN0Be, CBbP3aHy C NMoKyrkaTa n 0bpaTHO N3KyryBaHe Ha AsrnoBe
ot ®oHpa ca nocodenun B Npocnekta Ha PoHaa.

Takcn 1 KOMUCUOHM

Pa3xopg 3a Takcy 1 KOMUCUOHK Ce MpY3HaBaT B nevanbarta u 3arybarta ¢ 3BbpLLBaHETO HA CbOTBETHUTE
ycrym.

14.7 JaHbLUM

®oHOBLT KaTo BUA KOMEKTVBHA MHBECTULMOHHA CXeMa, AonycHaTa Ao nyoninyHo npeanaraHe B PenyGnivka
Bbnrapus, nonsea npedepeHUManio AaHbYHO TpeTMpaHe kaTo nevan6ata My He ce obGnara ¢
KoprnopaTUBeH JaHbK.
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14. C4eTOBOAHM NOSIUTUKU U ONOBECTABAHUSA (NpoabIKEHKeE)

14.8 OcHoBeH kanuTan. EmutupaHe n o6paTtHo uskynyBaHe Ha gsnoBe

OCHOBHUAT KanuTan € npeacTaBeH Mo HOMUHANHaTa CTOMHOCT Ha M3dageHuTe W NnaTeHu OSrNoBe Ha
doHaa.

doHabT eMNTUpa asanose no eMMCUOHHA CTOMNHOCT BCEKU pa60TeH AeH. EMmncrnoHHaTa cTonHoCT Ha eanH
adan ce (bOpMI/I pa oT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH Asn nioc pa3xoam no eMUTUpPaHeTo.
Pasnukarta MeXQy HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eOuH AN U HOMUHAnNHaTa CTOMHOCT Ha eaviH Asin ce
OT4vNTa KaTo I'IDEMI/IIZHI/I pe3epBn. B 3aBucumoct gann oHabT eMnTUpa gAanoBeTe c1 nog HoMmunHarn uin
Hag HOMUHaI, pasnukata OO0 HOMWHalHaTa CTOMHOCT Ce MocoyBa CbOTBETHO KaTo OTOMB WM
NnonoXuTerHa npemMmna npn eMnTMpaHeTo Ha OArnoBe. DoHALT MMa 3aabiMKEHMETO Aa M3KyrnyBa O6paTHO
CBOUTE OsAnoBeE OT NnpuTeXxarennte nm.

14.9 MapuyHK cpeacTBa U NapUyYHU eKBUBaANEHTH

rlapl/l‘-IHI/ITe cpeacrtBa M KpaTtkoCpo4HUTE OEeno3ntn B OT4HETa 3a (*)VIHaHCOBOTO CbCTOAHUE BKIKOYBaT
napun4Hu cpeacrsea rno GaHKOBM CMETKU, B 6p0|7| 1 KPaTKOCPO4HM AEMNMO3NTU C MbpBOHAYarieH nagex ot Tpn
UnM no-marko mMeceua. 3a LenuTe Ha oTyeTa 3a napun4HMTE NnoTouun, napn4H1Te cpeacrtsa U napnyH1UTe
E€KBMBalIEHTU BKINOYBAT NapnyHnTe cpencrtsa U Napn4H eKBUBalreHTn, Kakto Te ca ,D,e(bI/IHI/IpaHI/I no-rope.

15. I'Ipomel-wl B cHyeToBOAHUTE NOJIUTUKN U onoBeCTABaHUA

doHOLT € npunaran nocrnegoBsareriHo 3Ha4YMMnuTe CHETOBOAHU TMONNTUKK, NpencrtaBeHn Nno-4ony 3a
nepmnoaa, npencraBeH B TO3N ®DrHAHCOB OTYeT.

CueToBOAHUTE MONUTUKA, MPUETU NPU N3FOTBAHETO Ha roaULLHMS (OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHuTe cTaHaapTV 3a ouHaHcoBo otunTaHe (MCPO), npueTn ot EBponeiickus cbto3. PoHObT
He € Bb3npu1en No-paHo Apyr CTaHAAPTU, ThIKyBaHWS UM MOMPaBKX, KOUTO ca MybrvKyBaHW, HO BCE OLLe
He ca B cuna.

MC®O 16: JluzuH2z

®oHabT npunara MCPO 16 3a mbpeu MbT. Bb3anpueMaHeTo Ha CTaHgapTa He € okas3arno BUsIHUE BbpXy
HPMHAHCOBOTO CHCTOSIHNE UMW pe3yrnTaTa OT AenHocTTa Ha PoHpa.

MC®O 16 GeLue nydnmkysaH npes aHyapy 2016 r. u 3ameHst MCC 17 JluauHr, KPMC®O 4 OnpegensHe
Oann pafeHo cnopasymeHue cbabpka numsuHr, MKP-15 OnepatveeH nuanHr-Ctumynm m MKP-27
OueHsiBaHe Ha CbObPKAHMETO Ha oOrepauuu, BKMoYBaWy npaBHata dopma Ha nuanHr. MCPO 16
yCTaHOBSIBA MPUHLMNUTE 3a NpU3HaBaHe, OLeHsIBaHe, NPeACcTaBsHE M OMOBECTSIBAHE Ha FM3UHT, U N3KCKBa
NM3VHronony4vatenuTe ga oT4MTaT BCUYKU JIM3UHIOBW [OrOBOPWM MO €4uH U cbly GanaHcoB mogen,
nonobeH Ha cC4eTOBOAHOTO OTYNTaHE Ha OMHAHCOBUSI NU3NHT cbrnacHo MCC 17.

CTaHOapTbT BKI0YBa [1BE 0CBOOOXKOaBaHS OT NpU3HaBaHe 3a NN3VHIOBKTE JOroBOPY - NIN3UHT Ha aKTUBM
C 'HMCKa CTOMHOCT (Hamp. NepcoHanHWU KOMMIOTPU) U KPaTKOCPOYEH JM3MHT (T.€. JIM3UHI CbC CPOK Ha
NM3VHroBKsa goroeop Ao 12 meceua). KbM HayarnHata garta Ha nMauHra IMsMHrononyYaTensT npu3Hasa
3a0b/PKeHVe 3a W3BbpLUBAaHe Ha JM3MHIOBM MnawaHus (T.e. NIM3VMHIOBOTO 3adbiDKEHWE) U aKTuB,
npeacTaBnsABaLL NPaBOTO Ha M3MOoN3BaHe Ha OCHOBHMUS aKTVB B TeYEHEe Ha CpoKa Ha NN3VHIOBYS OrOBOP
(T.. aKTMB 3a NPaBOTO Ha MonssaHe). JIMauHrononyyatenuTe We GbaaT 3aQb/DKeHU da Npu3HaBaT
OTAErHO pa3xop 3a NIXBY MO NIN3MHIOBOTO 3a0biDKEHE 1 pa3xod 3a aMopTM3aUms Ha akTMBa 3a NpaBoTo
Ha Mon3BaHe.
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MC®O0 16: JluzuHe (MpodbsmKeHue)

Chobluo Taka, nmanHronony4varennTe e Obaart 3aabimKeHV 4a OLEHST OTHOBO NU3NHIOBOTO 33 biHKEHNE
Nnpn HaCcTbNBaAHETO Ha onpeaerieHn cbbnTUS (Hal'lp. NpoOMAHAa Ha NIM3NHIOBUA CPOK, NMpoMsAHa B ObaelmnTe
JIM3NHIOBU NnawaHnd, npou3tnyailly OT npomMdAaHa B UMHOEKCa W NnpeoueHKa, WU3nor3BaHn 3a
onpeaendaHeTo Ha Te3n I'IJ'IaLLI,aHI/IFl). Mo npuHUUN, NM3nHrononyvaTtendar we npu3HaBa CymMmara Ha
npeoueHkaTa Ha NIM3NHIoOBOTO 3abJNKEHME KaTO KOPEKLUNA Ha aKTuBa 3a NMpaBOTO Ha Mnon3BaHe.

®oHobT € npuen MCPO 16 no mMoamMdumumpaHust PeTpPoCreKTMBEH METOA Ha MNpUNoXeHue C
MbpBOHaYanHa gata 1 aHyapy 2019 r. CbrmacHo To3M METOA CTaHOApPTbLT Cce Npurara PeTPOCNEKTUBHO
Kato KyMynaTMBHUAT e(eKT OT MbpBOHAYaNIHOTO My MpunaraHe ce MNpu3HaeBa Ha Adarata Ha
MbPBOHAYAITHOTO NMPUIOXEHME.

CbrnacHo MC®O 16, c4eToBOAHOTO OTYUTaHe NpuY NU3MHroaaTens Mo CbLUECTBO OCTaBa HeNpoMeHeHo
CrpsiMO TOBa, NpunaraHo KbM AHellHa aaTta cwrnacHo MCC 17. JlnsuHrogatenuTe e npoabrxar aa
KrnacudouLmpaT NM3NHIOBUTE [I0rOBOPM NPY NPUMAaraHeTo Ha ChLUMA NPUHLIMM Ha KracuduKaLms, KakTo e
onpeaeneH B MCC 17, v ga npaBAT pasrpaH/YeHre Mexay ABaTa Biaa NMU3VHT: onepaTBeH U (oHaHCOB
TIN3UH.

MC®O 16, konTo BNM3a B cina 3a rogulliHu neproau, 3anodeallm Ha unu cred 1 sHyapu 2019, nsnckea
NM3VHronony4aTenuTe N MM3nHrogaTenuTe Aa npasaT No-pasLiMpeHn OMOBECTABAHMSA OT TE3W ChIacHo
MCC 17. MNMpn npruemaneTo Ha MCPO 16 doHaa e nNpuoXxmn eavH Noaxon 3a NpM3HaBaHe U OLEHsIBaHe
3a BCUYKA NTM3UHIN, C U3KIMIOYEHNE Ha KPaoKOCPOYHNTE TakMBa W JIM3NHI Ha aKTUBM C HUCKA CTOMHOCT.

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

PassicHeHWeTo Bnn13a B cvna 3a rogvliHn nepyvoau, 3anodsay Ha unu cneg 1 aHyapu 2019 r., kato ce
Mo3BOsIsiBa MO-PaHHOTO My NpunaraHe. PassicHeHMETO pa3rnexaa CHETOBOAHOTO OTYATaHe Ha AaHbLuuTe
BbPXY A0X0Aa, KOoraTto 4aHbYHOTO TPETUPAHE € CBBbP3aHO C HECUIYPHOCT, KOSITO 3acsira NpunaraHeTo Ha
MCC 12. PassicHeHMeTO npeaocTaBd HACOKN OTHOCHO HECUTYPHU AaHBYHU TPETUPaHWS NOOTAENHO UIn
3aeQHO, MPOBEPKN OT AaHbYHWUTE OpraHuW, NPUIOKVMMUA METOL 3a OTpassBaHe Ha HECUMIypHOCTTa U
CYETOBOAHO OTYMTaHe Ha MPOMEHM BbB dhakTuTe 1 obcTosTencreara. IaMeHeHnsiTa He okasBar BNusiHAe
BbPXY (PMHAHCOBOTO CbCTOSIHNE UINK pe3ynTatute oT AeHocTTa Ha PoHpa.

MC®O 9 @uHaHCcO8U UHCmMpyMeHmu: Knacudpukauusi U oOueHsieaHe (M3meHeHusi):
Xapakmepucmuku Ha rnpedcpo4HO rnoaacsieaHe C ompuyamesiHo KoMIeHcupaHe

MameHeHudaTa, KOUTO ca B cuna 3a roavLLH1 neproaun, 3anoysallim Ha unm cneq 1 sHyapu 2019 1., kaTo ce
no3BorisiBa No-paHHOTO UM NpunaraHe, npeanarar npoMmsiia B MCPO 9 3a KOHKpeTHU hMHAHCOBU aKTUBM,
KOWUTO B MPOTUBEH Cly4yali 61xa nmany JOroBOpHM NapuyHM NOTOLM, KOUTO Ca €OMHCTBEHO NiallaHns Ha
rMaBH1LA W NINXBA, HO HE OTTOBAPAT Ha YCIIOBUETO 3a OMYCTUMOCT EOVHCTBEHO B pE3yNTaT OT HANMYMETO
Ha XapaKTepUCTMKM Ha MNPeacpOYHO MoracsiBaHe C OTpuLATENHO KoMreHcupaHe. [o-KOHKpeTHo, 3a
(UHAHCOBM aKTUBW, C XapaKTEPUCTUKA Ha NPeacpOYHO noracsiBaHe, kouTo Grxa mMormu ga gosedar Aao
OTpUUATENHO KOMIMEHCUpaHe, W3MEHEHUsITa WU3UCKBAT (OMHAHCOBUSIT aKTMB [a Ce OueHsBa Mo
amMopTM3npaHa CTOMHOCT UK Mo CnpaBeafvBa CTOMHOCT Npes Apyr BceobxBaTeH [0X0f, B 3aBUCYMOCT OT
OueHkaTa Ha OmaHec mopena, Mo KOWTO ToW ce ObpxW. V3veHeHusiTa He okasBaT BNUSHUE BBbPXY
MHAHCOBOTO CHCTOSIHNE UNW pe3yrnTaTuTe OT AenHocTTa Ha PoHaa.
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MCC 28 UHeecmuuyuu e acoyuupaHu npednpusimusi (U3ameHeHus1): Qbn2ocpoyHu yyacmusi e
acoyuupaHu u cbeMecmHu npeonpusimus

MameHeHusaTa ca B cuna 3a roauviliHi nepuoau, 3anoysaly Ha unu cnep 1 aHyapu 2019 r., kato ce
Mo3BOsIsiBa NO-PaHHOTO UM MNpunaraHe. NameHeHnsaTa passicHasart, Ye MCPO 9 drHaHCOBM MHCTPYMEHTM
€ NPUNOX1UM MO OTHOLLEHNE Ha OBITOCPOYHN YHacTVs B acOLMMpaHn U CbBMECTHU NPEAnpUaTUsi, KOUTO
Mo CBOSITA CHLLHOCT NPeacTaBnsiBaT YacT OT HeTHaTa MHBECTULUMS B aCOLMMPAHUTE UMM CbBMECTHUTE
npeanpuaTs, HO MO OTHOLIEHME Ha KOMTO He ce Mpunara mMetoga Ha CODCTBEHVst kKanuTarn.
MpegnpuammeTo npunara MCOO 9 KbM Tean AbArocpoyHN ydactmst npeay Aa npunoxu MCC 28. Mpu
npunaraHeto Ha MCPO 9 npeanpuaTMETO He B3eMa nof BHMMaHUE Kopekumn B 6anaHcoBaTa CTOMHOCT
Ha OBNrOCPOYHNTE Y4aCcTUs, KOUTO Bb3HUKBAT B pe3ynTaT oT npunaraHeto Ha MCC 28. MameHeHnsiTa He
OKas3BaT BMUsIHWE BbPXY (PMHAHCOBOTO CbCTOSIHWUE UMW pe3ynTaTtuTe oT AeiHocTTa Ha PoHaa.

MCC 19 Joxodu Ha Haemu nuua (U3meHeHus1): U3MeHeHUs1, CbKpauleHus1 U ypexxoaHusl Ha niiaHa

MameHeHudATa ca B cuna 3a rogulliHi nepuoau, 3anoysaluy Ha wnm cnep 1 sHyapy 2019 r., kato ce
Nno3BonsiBa Mo-paHHOTO MM npunaraHe. VameHeHusiTa M3UcKBaT OT NpeanpuatuaTa da M3nonasar
aKTyanuanpaHn akTioepCkn NPEOroNnoXeHNs 3a onpeernsHe Ha pasxoauTe 3a TeKyll CTax M HeTHaTa
NXBa 3a OCTaBalUMsi Nepunom OT rOAULLHNS OTYETEH NEPMO crnen U3BbPLUBAHETO HA MPOMSIHA B MnaHa,
CbKpalleHne unm ypexagaHe. Cbllo Taka, U3MEHEHUsITa pPassiCHABAT HauMHa, MO KOMTO CHETOBOOHOTO
OTYMTaHe Ha NPoMsiHaTa B NinaHa, CbKPaLLLEHVNETO UM YPEKOAHETO BIUSIAT BbPXY U3NCKBaHMATA 3a TaBaH
Ha aKkTVBa. VIaMeHeHusITa He OKas3BaT BNMSIHNE BbPXY (OMHAHCOBOTO CbCTOSIHUE WUIW pe3ynTatuTe OT
JenHocTtTa Ha PoHaa.

roduwHu nodobpeHusi Ha MC®O Lukwn 2015-2018

B uvkbna 2015-2018 roguHa OT npoekta 3a rogywHn nogobpenna B MCPO, BMCC nybnumkysa
N3MEHEHUS!, KOUTO LLIE BNsI3aT B CMNa 3a roAvLLHU nepuoau, 3anoysalum Ha unm creq 1 sHyapm 2019 r.
O606LLeHNE Ha M3MEHEHMSTA MO CbOTBETHUTE CTaHAAPTW € NPEACTaBeHo No-Aony:

. MC®O 3 busHec kombuHauum n MCPO 11 CeBMECTHU CNOPa3yMEHNS — Pa3siCHEHNE OTHOCHO
CYETOBOOHOTO OTYMTAHE Ha AbpXKaHW NpPeaun ToBa AANOBE B CbBMECTHU AEAHOCTY;
. MCC 12 [aHbuu BbpXy AOXOO4a — passiCHEHME OTHOCHO MOCNeEACTBUSTA OT [fiedHa Toudka Ha

OaHbLMTE BbpPXy A40X04a OT MrialaHns BbB Bpb3ka C (OMHAHCOBU MHCTPYMEHTU, KnacudumumpaHn Kato
COOCTBEH KanuTar;

. MCC 23 Pasxogm no 3aeMu — passiCHEHME OTHOCHO pasxoamTe Mo 3aeMu, OTroBapsiluM Ha
YCIOBYATA 3a KanuTanuanpaHe.

MameHeHusATa, onmMcaHn no-rope He OKasBaT BMUSIHWUE BbpXY (PMHAHCOBOTO CbCTOSIHNE UMK pe3yntatute
oT AenHocTTa Ha doHAaa.

16. I'Iy6nMKyBaHV| cTaHAapTU, KOUTO BCe OLle He Ca B CUJ1a U He Ca Bb3npueTm no-paHo

I"Io-p,ony Ca npeacraBeHn HakKpaTko I'Iy6]'ll/l KyBaHUTe CTaHOAPTU, KOUTO BCE OLLEe He Ca JencTeam unm He
ca npunoXXeHu no-paHo ot doHpa KbM AaTarta Ha n3gaBaHe Ha HacTosILLUMS CbI/IHaHCOB otyeT. OnoBecTeHO
€ KaK B padyMHa CTerneH MoXxe Aa Ce O4YakeBa [a Obaar NoBMMSIHU OMOBECTABAHUATA, (bI/IHaHCOBOTO
CbCTOAHNE N pe3yrnTatuTe oT JelHoCTTa, korato ®oHaa Bb3npneme T1e3m CtaHgapTn 3a NbpBu MbT. ToBa
Ce O4YaKkBa Aa CTaHe, KoraTto Te BIA3aTt B cuina.
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16. My6nukyBaHM cTaHAApTW, KOUTO BCe OLWle He ca B CUAJla U He ca Bb3NpueTy MNo-paHo
(npoabmkeHue)

MC®O 17: 3acmpaxoeamenHu do2080pu

CraHOapTbT BNM3a B cvrna 3a rogviiHv nepyoau, 3anodvsawy Ha v cried 1 sHyapu 2021 r., kato ce
Mo3BossiBa No-paHHOTO My MpunaraHe, npy ycrnoesue vye ®oHaa npunara colo MCPO 15 Mprxoaun no
goroBopu ¢ KneH n MCPO 9 duHaHcoBu uHCTpymeHTU. MCPO 17 3actpaxoBatenHu OOroBopu
yCTaHOBABA MPUHUMNMTE 3a MpM3HaBaHe, OLEHsIBaHe, MpencTaBsHE U OMOBECTSBAaHE Ha M34adeHu
3acTpaxoBaTenHu gorosopy. ChLLO Taka, TOW N3NCKBa NPUTaraHETO Ha CXOAHW MPUHLMMNM U MO OTHOLLIEHNE
Ha Mpe3acTpaxoBaTenHMTE AOFOBOPU U MHBECTULMOHHUTE AOTOBOPWU C AOMbIHWTENEH, HerapaHTUpaH
aoxoA. Llenta Ha ctaHgapTa e aa mavckBa hoHOOBETE Aa NPENOCTaBAT MHOpMaLUMATa, CBbp3aHa ChC
3acTpaxoBaTefHX JOroBOPU MO HAYMH, KOWTO JOCTOBEPHO OTpassiBa Tesu A0roBopu. Tasv MHdopmaums
ocurypsiea 6asarta 3a notpebutenvTte Ha (PUHAHCOBM OTYETU Aa OLEHAT edekTa, KOWTO JOroBopuTe B
pamkuTe Ha obxeata Ha MC®PO 17, okasBaT BbpXy (pMHAaHCOBOTO CbCTOSIHME, (PUHAHCOBUTE pPe3ynTaTu 1
napuyHnTE notoum Ha ®oHaa. CtaHaapTbT Bee oule He e npueT oT EC. Tow He e npunoxuim 3a oHpa.

MC®O0 3 busHec kombuHayuu (U3meHeHust): QepuHuyus 3a 6usHec

MameHeHusATa ca B cuna 3a roauviliHi nepuoau, 3anoysaly Ha unu cnep 1 aHyapu 2020 r., kaTto ce
Mo3BosisiBa NoO-paHHOTO MM NpunaraHe. VIameHeHnsiTa passicHaBaT MUHMMarH1UTE U3MCKBaHNSA 3a Bu3Hec
N orpaHudaBatr gedunHMUMATa 3a OM3Hec. M3aMeHeHusiTa CblO Taka NpeMaxeaT npeueHkara, danu
nasapHUTe y4acTHMUM Ca B CbCTOSIHME Oa MPOMEHAT NUNCBalM erneMeHTU, NPedoCTaBAT HaCOKM,
nognomMaralum oOHOOBETE B MpeLeHkaTa, ganv npuooduTMAT Mpouec € CblUecTBeH UM BbBexaar
He3aabiMKUTENEH TECT 3a KOHLEHTpauMsi Ha cripaBeanvBa CTOMHOCT. Tean M3MeHeHUs BCce Olle He ca
npuetn ot EC. ®oHObT We aHanmavpa 1M oueHn edekTute OT M3MEHEHMsITA BbpXy (PMHAHCOBOTO
CbCTOSIHUE UNW pe3yrnTaTuTe OT AeNHOCTTa.

U3meneHuss e MCC 1 lMpedcmassiHe Ha ®uHaHcoeu Omyemu u MCC 8 CuemoeodHa lMonumuka,
lpomeHu e CuyemoeodHume [lpubnusumenHu OueHku u [pewku: MHecuHuyuss 3a
cbuecmeeHocm

MameHeHudaTa ca B cuna 3a roauviliHi nepuoau, 3anoysaliy Ha unu cnep 1 aHyapu 2020 r., kaTto ce
No3BosisiBa MO-PaHHOTO UM NpunaraHe. ViameHeHnsiTa passicHsaBaT AethuHMUMSTA 3a CbLLIECTBEHOCT U KaK
TpsibBa Aa 6bae NpunaraHa Ts, Kato NPegoCcTaBAT NPaKTUYECKM HACOKW, KOMTO [0 cera ca Ounm BKITHOYEHU
B gpym MCPO. MameHeHusiTa CbLLO Taka NOSICHABAT, Y€ CbLLECTBEHOCTTa 3aBMCU OT ECTECTBOTO U
3HauUMMOCTTa Ha MHpopmauusTa. POHOBT Le aHanmaupa N oUeHN eeKkTUTE OT U3MEHEHMSITA BbpPXY
(HPMHAHCOBOTO CHCTOSIHUE UNW pe3ynTaTuTe OT AeNHOCTTa.

KoHuenmyasnHa pamka 3a d)UHaHCOSO om4yumaHe

BMCC nybnukyBa MameHeHaTa KoHuenTyanHata pamka 3a oMHaHCOBO OTuMTaHe Ha 29 mapt 2019 r.,
KOATO € B cvra 3a roauilHi nepyvoau, 3anoysalum Ha v cneg 1 aHyapu 2020 r. KoHuenTtyanHaTta pamka
npeactaBs KoHUenuuuTe 3a OMHAHCOBOTO OTYMTaHe, pa3paboTBaHe Ha CTaHOAPTW, HACOKM OTHOCHO
N3roTBSIHETO Ha NOCIeA0BaTENHN CHETOBOAHM NMONMUTUKM U HACOK KbM pasbrpaHeTo 1 MHTEPNPETUPaHETO
Ha cTaHgapTuTe. OCHOBHMUTE NPOMEHN, BbBEAEHM B peBM3npaHara KoHuenTyanHa pamka 3a oMHaHCOBO
OTYNTaHe, Ca CBbP3aHN C KOHLENLMSATA 3a OLleHKa, BKIMOUMTENHO dhakTopuTe, KOUTO creaBa Aa ce B3emar
npeasua nNpun n3dopa Ha 6asa 3a oLeHKa, 1 KOHLENUUSITa 3a NpeacTaBsiHe 1 ONOBECTSIBAHE, BKIOUMUTEITHO
1 KOV JOXOAMN M pa3xoam ce Knacudpmumpar B Apyr BceobxBaTeH 4oxog,

KOHLJ,el'ITya.I'IHaTa paMKa CbLLO Taka npenocCtaBdA aKTyarim3mpaHun onpeneneHnsa 3a aktme U nacme u
KpUTEPUN 3a TAXHOTO Npn3HaBaHE BbB (bI/IHaHCOBI/ITe ot4yeTn. PoHAOLT We aHanManpa n oueHn e(beKTI/ITe
OT USMEHEHUATa BbpPXY CbI/IHaHCOBOTO CbCTOAHNE UINK pe3yrnTaTtnuTe OT JenHocTTa.
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16. My6bnukyBaHu cTtaHAapTH, KOUTO BCe OLLe He ca B CUIla U He ca Bb3NpueTy No-paHo
(npoabmKeHne)

Pedghopma Ha peghepeHmHume rokasamesiu Ha JluxeeHume rpoyeHmu - MC®0 9, MCC 39 u MC®O
7 (U3meHeHus1)

MameHeHusATa ca B cuna 3a rogvLliHv neproam, 3anovsawm Ha unm crieq, 1 siHyapm 2020 1. u Tpsibea ga ce
npunarar peTpocnekTMeHo. [No3BonsBa ce 1 no-paHHOTO UM NpunaraHe. [MNpe3 centemepun 2019 r. CbBeTa
no mMexayHapogHuTe cyetoBogHu ctaHaapm (CMCC) nybnvkyBa nameHennss Ha MCPO 9, MCC 39 n
MC®O 7, ¢ koeTo npukmtoun ¢pasa 1 oT paboTtata cv B OTroBop Ha edeKktnte BbpXy OMHaHCOBOTO
oTuMTaHe oT pecbopmarta Ha MexgybaHkoBuTe nmxeeHn npoueHTn. Pasa 2 we ce dokycnpa BbpXY
npobnemMun, KOUTO MoraT Aa Bb3HWKHAT, KOraTo NMXBEHUTE nokasaTteny 6baar 3aMmeHeHn ¢ 6e3pncKoBm
NMXBeHN npoueHTn. [ybnunkyBaHUTE U3MEHeHWs, agpecvpaT npobnemu, BBL3HUKBALWWM A0KaTo Tpae
3aMsiHaTa Ha CbLLECTBYBALLMTE NMXBEHWU MOKa3aTeNy C anTepHaTUBHN NINXBEHW Nokasatenu. Agpecupat
ce ethekTMTe BbpXy crneundndHM Crydam Ha oTdiTaHe Ha xemxupaHe no MCOO 9  duHaHcosm
nHcTpymeH™ n MCC 39 ®urHaHcoBU MHCTpyMeHTW: [NpusHaBaHe M OuUEHsiBaHe, B KOUTO Ce Harara
OpPVIEHTUPaH KbM BbaeLLeTo aHanma. VIameHeHrsTa npeaBukaaT BpEMEHHN 0BneKIeHUst, MPUIOKUMM KbM
N3UCKBaHMATa NPU XemxkupaHe, B CrydauTe B KOUTO Cra3BaHETO Ha Te3n U3UCKBaHUA € NPSIKO MOBMUSHO
OT pechopmaTa Ha pedpepeHTHUTE NokasaTernm.

I"IpomeHMTe Nno3BOSIABaT OTYATAHETO Ha XEKNPaHETO Aa NpoAob/mKM B nepuoda Ha HEeCUIrypHOCT OO0
3amMdAHaTa Ha CbLllecTByBallnTe pe(bepeHTHl/l JNIMXBEHU NoKa3aTesiv C arnTepHaTMBHA 6€3pVICKOBVI JINXBEHN
nokasarternu. HarlpaBEHI/I ca uameHeHnusi u B MCPO 7 duHaHcoBM MHCTPYMEHTU! OnogecTsiBaHe, CbIMacHO
KOUTO Ce U3NCKBa NpeactaBAHETO Ha AOMbJTHUTENHa I/IHd)OpMaLI,I/IFI 3a HEeCUrypHOCTTa Npu XemxKmpaHe B
pesyntat Ha pecboplvlaTa. doHObT LWe aHanuMampa ”n oueHn e(beKTl/ITe OT USMEHEeHUATa BbPXY
CbI/IHaHCOBOTO CbCTOAHUE Unn pesynrtatute ot JenHocTTa.

17. YcnoBHM NacUBU U aKTUBU

PoHOBT HE npu3HaBa yCrioBHM NacBn N YCITOBHU aKTBU BbB d)l/IHaHCOBVITe CW OTHETU, Nopaan (baKTa ye
He Ce ABABaT Bb3MOXHU 3a4blDKEHUA, 3a KOUTO BCE OLLEe HE € NOTBbpAEeHO Oarn doHABT M MMa KaTo
cerawHn 3aablDKeHna Unn eBeHTyarniHoTo MM npr3HaBaHe MOXe Oa osene [0 Npu3HaBaHe Ha O0X04,
KOMTO MOXe HMKora aa He 6bae peann3npaH.

18. C0ouTHA cnea pgaTaTa Ha OTYETHUS Nepuoa

C pelleHre Ha egHONMUMYHMA CODOCTBEHMK Ha kanmmTana Ha Y[ ,Ekcnat AceT MeHumkmbHT EAL ot
09.01.2020 r. Hukona EmMunoe BecenvHoB e ocBoboaeH KaTto urneH Ha CbBeTa Ha AnpekTopuTe Ha ,Ekcnar
AceT MeHnmxkmbHT EALL N3BbpLUeHaTa npoMsiHa € BrvcaHa B TbproBckus pemctbp Ha 16.01.2020T. C
peLleHne Ha eAHONMYHNSE COBCTBEHMK Ha kanuTana Ha Y ,Exkcniat AceT MeHnmkmbHT EALL oT 16.03.2020
r. Mapust yumutpoBa BoitunHoBa e ocBoboaeHa kato uneH Ha CbBeTa Ha aupektopute Ha ,Exkcnar AceT
MennopxmbHT EALL N3BbplueHaTta npomsiHa € BincaHa B Tbproeckust permctop Ha 27.03.2020 r. Hosun
yneHoBe Ha CbBeTa Ha AVPEKTOPUTE He ca U3bnpaHw.
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18. Cb6uTHA cnen garaTa Ha OTYETHUA Nepuopf (NpoAabIKeHue)

COVID 19 - Mo6anHa naHOemMus

Ekcnat AceT MennmxmbHT EAL nonssa oTgaBHa MHOPMALMOHHM CUCTEMM U pecypcu, B6asnpann Ha
,00nauun* B MHTepHeT. Toea BktouBa cuctemata KOMEHC 3a pervicTpypaHe Ha onepauum 1 yrnpasnexne
Ha nopTdeinn (KakTo Ha AOBEepUTENUTE, Taka 1 Ha doHaoBeTe), obradHnTe ycnym Ha Microsoft 3a
KopriopaTMBHa €feKTPOHHa KOMYHMKauusl (e-Meir, 4aTpym-OBe, OHMaliH KOH(DEPEHTHWM pas3roBOpy,
cnogensHe Ha doannose), 0brayHn annoBy CbpPBbPY, KAKTO M OHMarH NratopMmn 3a EnEKTPOHHO
nognucBaHe Ha AOKyMEHTU. Beudkm criykmTteny Ha coupmara pasnonaraT C fIMYHU eNTEKTPOHHN NMOANuCH,
n3napexn ot Evrotrust, ¢ konTo Morat ga noanvMceaT AOKYMEHTU MO BCAKO BPEME OT SlanTonu, MOOUIHA
TenedoHn unm TabneTtu. Beuukn cnyxmitenn Ha dovpmata pasnorarat CbC ,,cMapT* MOBUIHM TenedoHw,
Ha KOWUTO MMa MHCTanMpaHn KOpMopaTUBEH e-MeWir, cucTemMara 3a criogensiHe Ha chaiinose Ha Microsoft
OneDrive, yat 1 BugeokoHdepeHTHNTE nporpammn Viber 1 Skype, n annukauusita 3a €eneKkTpoHHO
nognuceaHe Ha Evrotrust. Otgen ,YnpaeneHue Ha noptdennu” pasnonara ¢ Asa MobunHn aboHameHTa
3a TepmyHanm Bloomberg Anywhere, ¢ KOUTO MOXe [a creau nasapute Mo BCSKO BpeME OT BCsKa
oTAaneveHa To4ka npes3 TabneT, nanTon unm MoburneH TenedoH, KakTo 1 Aa AaBa HapeXXaaHust 3a NoKyrka
1 npogaxba Ha PUHAHCOBWM UHCTPYMEHTU HA MHBECTULMOHHWTE MOCPEOHULM Ha OPYXECTBOTO MO UAn
CBSIT.

OT 06siBsIBaHETO Ha M3BBHPEOHO MonoXeHve B Bwnrapua dvpmara paboty ¢ HaManeH nepcoHan B
odpuca, KaTo OeXXypCcTBa AaBaT CaMo CIy)XMTenuTe OT oTaen ,.YnpaeneHue Ha noptdennun®, OctaHanuTte
cnyxuTtenu pabotat 6e3 npobrnem OUCTaHUMOHHO OT JOMOBETE CY, KaTo TOBa He € JAOBENO MO HUKaKbB
HauMH 0O cMnpaHe Ha paboTaTa Mo yrnpaBneHne Ha noprtdennuTe Ha KMeHTUTe u poHOOBETE, He €
HapyLleHa MO HUKAKbB Ha4YvH KOMyHUKaUMSiTA C KIMEHTU M KOHTpareHTW. OrpaHuMyeHn ca cpelumTe C
BBHLIHM Nvua B odmca, HO chupmata e ocvrypuna Bb3MOXHOCT 32 CBOMTE KIMEHTU Aa noanuceat
6e3nnaTHO Mo EeneKTPOHEH MbT BCUYKM HEOOXOOMMU OOKYMEHTV npe3 cuctemarta Ha Evrotrust, kosto
rapaHTpa uoeHTUUKaUmMss Ha HacpeliHata cTpaHa. [pyxecTBOTO CbLO MOXe [a OTKpuBa
OVICTaHLUMOHHO MHBECTULIMOHHN CMETKM (Oa NOAnMCcBa JOroBOPUY 3a JOBEPUTENHO YNPaBIEHNE) 32 HOBU
KITMEHTK, KaTo € Cb3Oaslo 3a LenTa nopran npes cavita cu. Cb3gageHa e npoueaypa 3a AMCTaHLUMOHHO
€IIEKTPOHHO CbOMpaHe Ha Heobxogumata MHGOpMaums M OOKYMEHTauus, U Ha uaeHTudukaumst m
aBTEHTUKAUUSI Ha HOBUTE KMeHTWU. HabriogeHeTo OT megHa Todka Ha ynpaerieHMe Ha pucka Bbpxy
BCUYKM MPOLIECU W pe3ynTati Npu YMNpaBreHneTo Ha AOBeEpUTENHUTE U dOHOOBUTE MOpThennm
npogbimkaBa 6e3 NpekbCBaHe.

Ekcnat AceT MEHVIMKMBHT He 0YaKBa AMPEKTHO 3HAYUTENHO Bb3aencTeme Ha ennagemusita ot COVID-19
BbpXy CBOMTE onepauMm u UHAHCOBO CBCTOsHME. AKO enuaemMusita gosede [0 Abfboka u
NpoabIMKATENHA CBETOBHA peLiecus], BoAelLa 40 3HaYMTeneH cnag Ha hMHaHCOBUTE Masapu, ToBa MOXe
[a BMOLM MEpCreKTUBNTE 3a NpMxoauTe u nevanodnTe Ha dmpmMaTa — KakTo U Ha Bcsika gpyra govpva B
TO3M CEKTOP — B CPEQHOCPOYEH MIaH.

3a uenuTe Ha rogMHUAT cmHaHcoB oTyeT 3a 2019 roanHa, pbKoOBOACTBOTO OTLIEHsIBa edoekTa Ha KoBua-
19 kaTo HeKOpUrMpaLLIO CbONTUE, HACTBLMNIO crneq Aatarta Ha GanaHca.

MpencraBAHeTO Ha boHAa (M3MepPEHO Ype3 U3MEHEHNETO Ha NapaMeTbpa ,HETHA CTOMHOCT Ha aKTMBUTE
3a eHa akumust UM 3a eavH Osan’) ce Bnvsie OUPEKTHO OT OBWXEHMETO Ha LeHWTe Ha (huHaHCcoBUTE
WHCTPYMEHTM B nopTdpenina Ha cdoHaa. B To3M cMmchbn ako CBETOBHATa WMKOHOMWMYECKA Kpuva3a,
npeaousBMkaHa ot mepkute cpelly COVID-19, noBnusie HeraTMBHO Ha OMHAHCOBUTE Na3apy N KOHKPETHO
Ha MasapHUTE LiEHM Ha MHCTPYMEHTUTE B noptdpeina Ha doHaa, TOBa Le ce OTpa3v HeratMBHO U Ha
npencTaBsHeTo Ha hoHaa. ToBa e M3UANo nasapeH pUCK, KOMTO € ONMCaH HaameXxHoO B NPOCMeKTa Ha
doHOa M He e OT onepaTuBeH WM M3BbHPedeH Xapaktep. Bpemesata pamka u gbnbodnHata Ha
dmHaHcoBaTa kpu3a, nopogeHa ot mepkuTe cpety COVID-19, He moraTt Aa 6baar nporHoampanu. Moxe
[a ce MporHo3npa, Ye NasapHUST PUCK, U3MEPEH KaTo BOMATUITHOCT B LIEHUTE Ha CBETOBHUTE (OMHAHCOBU
nasapw, LLie Ce MOBWLLW. VI3BBH NOBULLIABAHETO Ha NasapHus prck cutyauusita ¢ COVID-19 He ce o4akea
a viMa Jpyro oTpaykeHue BbpXy onepauumTe 1 pesyntatmre Ha goHaa.
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