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roAVLWEH AOKNAL 3A AEMHOCTTA

3a roguHaTa, 3aBbplusaua Ha 31 aexkemepu 2019 roanHa
Ha 60pcoBO TLpryBaH ¢ona ,Excnar XbpBaTus KPOBEKC IOCUTC BT®“

cwbrnacHo yn. 39 or 3akoHa 3a CyeToBOACTBOTO

Bopcoso TuprysaH ¢oHa ,Ekcnar Xepsatus KPOBEKC IOCUTC BT®" (,PoHADBT") € KOneKkTUBHa
MHBECTUUMOHHA CxeMa OT OTBOPEH TMN 33 WHBECTUPaHe B LEHHU KHWXa v Apyrv nukeufHU
(DMHAHCOBYN aKTUBW, YYPEAEH U OCbLIECTBABALY CBOSTA AGWHOCT B CHOTBETCTBUE CbC 3akoHa 3a
LEHOCTTa Ha KONEKTUBHUTE WHBECTULIMOHHU CXEMU U Ha ApYrn NPeanpusTUS 3a KONEKTUBHO
uiBectupare (3OKUCAOMKW), 3akoHa 3a nyGnuYHOTO npeanaraHe Ha UEHHW kHxa u
no43akoHOBUTE aKTOBE NO NpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBU WHCTPYMEHTH,
3akoHa 3a 334bIDKEHUATA U JOroBOpUTE WM OCTAHaNoTO NPWNOXUMO 3aKOHOAATENCTBO Ha
Penybnuka benrapus.

doHALT e 060cobeHo VMMYLLIECTBO 33 MHBECTMPaHe B LUeHHW KHWKa U APy NUKBUAHW huHaHcoBK
aKTuBu ¢ ornen NnocTuraHe Ha UHBECTULIMOHHUTE CU Lenwu.

®doHABLT e 060c06eHO UMYLLIECTBO C Len KONEKTUBHO MHBECTUPAHE B NPEXBBLPAAEMUA LEHHN KHWXa
W ApyrM NuksuaHW dmHancosu aktueu no yn. 38, an. 1 ot 3AKUCAMNKU Ha napuyxu cpeacTea,
HabpaHn upe3 nybnuyHO npeanaraHe Ha AANOBE, KOETO Ce OCblecTBABa Ha NpuHUMNa Ha
pasnpeferneHue Ha pucka, oT ynpasnasawlo ApyXXecTso.

doHABT Ce OpraHusupa W ynpasnsea oT ynpaensisawo Apyxectso ,Excnar AcetT MeHUaKMBHT"

EAL

YnpasnasawioTo ApYXEeCTBO NpUTEXasa paspelleHne 3a oprasusupaHe v ynpaeneHue Ha ®oHAaa,
n3faneHo ot KomucwaTa 3a pmHaHCoB Haa3op, oT 4 aHyapun 2018 r. POHALT € opraHu3upaH B NbIHO
CLOTBETCTBUE C eBponeickuTe gupekrusm 3a UCITS.

Mpes oTYeTHUS Nepuoa HaMa AeicTBUA B 06nacTTa Ha HayvHo-u3cneaosarTenckara u passonHa
aemiHocT. ,Excnat Xbvpeatua KPOBEKC IOCUTC BT®" Hama knoHose.

doHALT € nacueeH GOPCOBO TbpryBaH (POHA, KOWUTO cneasa Moaena Ha NbNHO (pusnuecko
pennukupaHe Ha nigekca CROBEX Ha 3arpebekata cdonposa 6Gopca. PeructpupaH e 3a Tbprosus
Ha Bbnrapcka ¢oHaoea Gopca n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ECDC.

3a Ja nocTWrHe Bb3MOXHO Hal-BUCOKA KOpenauus ¢ NPeACTaBsHETO Ha PedepeHTHUA nHAEeKC,
dOHABLT MHBECTUPA OCHOBHO B KOLWHWUA OT 6anaHCcoBW akTuBW, CbCTOALUM Ce OT akuyuute Ha
komnaHuute B PedepeHTHUs nhaekc. Kato doHa 3a avpekTHa pennukauua ,Ekcnat Xbpeatus
KPOBEKC IOCUTC BT®" moxe Aa He UHBeCcTMpa BbB BCAKA KOMNaHUA oT PedepeHTHuA nHaekc
WNNM Aa He MHBECTVUpa C TOMHOTO TErNo Ha CbOTBETHaTa KOMNahua B PedepeHTHUA WHAEKC.
MocTturaHeTo Ha uenute Ha doHaa Aa pennukupa AupekTHO PedepeHTHWUA WHAEKC, 3aBuch OT
WHBECTULIMOHHUTE orpaHnyeHuns, kouto PoHALT Tpabea Aa cnassa u oT ocobeHoCcTUTe Ha nasapa,
BKITIOMUTENHO NUKBUAHOCTTA Ha No3uumuTe oT PedepeHTHUA UHAEKC.
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HeTHa CTOMHOCT Ha akTuBuTe Ha PoHAa

HeTHaTa CTOMHOCT Ha aKTuBuUTE (YUCTOTO UMYLLECTBO) Ha PoHAA HE MoXe Aa 6bAae no-manka ot 500
000 neea. Tosan MUHUManeH pasmep TpsGBa Aa € AOCTUrHaT A0 ABE roavHW OT nofyyasaHe Ha
paspetlueHveTo oT KomucusaTa 3a opraHusupade v ynpasnexue Ha doHpa.

KoM 31.12.2019 r. oBuiata CTOMHOCT Ha akTueuTe Ha ,Excnar Xbpeatus KPOBEKC IOCUTC BT®"
BbL3NN3a Ha 4 437 446 ne. 3agbmxkeHusTa ca 4 890 nB. HeTHaTa CTOWHOCT Ha akTusuTe e 4 432 556
ne. bpoAaT Ha asnoseTe B obpalleHue KbM Kpas Ha 2018 r. e 90 000 gAna, a KbM kpas Ha 2019 r. e
2380000 gsna. PeanuavpaHata aHioanusdpaHa AOXOAHOCT OT Ha4anovo Ha ny6nu4yHOTO
npeanaraHe e MuHyc 2.92%, a 3a 2019 r. e 10.73%.

Puckos npodgun

PuckosusT npocun Ha Bopcoso TbprysaHus hoHA NpeacTaBnsBa KONUYECTBOTO U BUAA PUCK, KOUTO
YnpaBenssaljoTo APYXeCTBO noema upe3 WHBECTUpaHe Ha aKkTueuTe Ha doHaa, umankn 3a uen
pennukupaHe Ha PedepeHTHUS UHAEKC, KOATO KbM Aarara Ha HacToAWMA AOKNaA € MHAEKC OT
akyun Ha CROBEX. B To3u CMUCBA, WHBECTUPaHETO B Asnose Ha ,Ekcnar Xvpeatust KPOBEKC
OCUTC BTO" e cBLP3AHO C NOEMaHe Ha BUCOK puck, npeasuna dakTa, ye PecepeHTHUAT UHAeKC e
CbCTaBeH OT aKumu.

Mo oTHoweHue Ha AenHocTTa cu, ,Excnat Xbpeatua KPOBEKC IOCUTC BT®" e nanoxeH Ha
pasnuuHN BUAOBE PUCK, OKa3BalLy Bb3AeNCTBUE BLPXY Herosute pesyntatu. OCHOBHUTE puckose,
KOUTO WHBECTUTOPUTE LU HOCAT NPV MHBECTUpPaHe B asnose Ha BT® Excnat XvpsaTus KPOBEKC
IOCUTC BT®", ca:

lNa3apeH puck

Bb3MOXHOCTTa Aa ce peanuaupar 3arybv nopaam He6NaronpuAaTHU NIMEHEHNSE B LIEHUTE Ha LeHHU
KHWKa, NasapHUTe NUXBEHW NPOLIEHTW, BanyTHU kypcose u Apyru. TO3W nasapeH puck 3acsara
HeTHaTa CTOMHOCT Ha akTueuTe Ha POHAA, KOATO CHLUO LWie Bapupa B pe3yntaT Ha NPOMeHUTe Ha
nasapHUTE LEHN Ha aKLUMUTE N APYrUTe LEHHW KHWUXA, B KOUTO DOHABT € HBECTVpan.

ExcmpemHu nasapHu 0suxeHus

MNasapHaTa UeHa Ha (PUHAHCOBUTE MHCTPYMEHTH, B KOUTO € nHBecTupan ®oHALT, MOXe Aa Bapupa
nopaav Bb3HUKHANW NPOMEHU B MKOHOMWYECKATa W nasapHaTta cpeja, napuyHara nonutuka Ha
UeHTpanHuTe GaHku, AenoBaTa akTUBHOCT Ha EMUTEHTUTE, CEKTOPa, B KONTO ONepupa eMUTEHTBT 1
TbPCEHETO W NpeanaraHeTo Ha nasapa Ha UeHHW kHuwxa. B onpegeneHn MOMEHTW LeruTe Ha
asnoseTe Ha nasapa (goxaoBata Gopca) morat Aa Bapupar 3HauuTenHo. B cnyuvai Ha ronemu
OBWKeHust Ha UHaekca, BKA. ronemu OHEBHW ABWKEHUS, npeacTaBaHeTo Ha PoHAa Moxe aa ce
OTKNOHM OT UHBECTULMOHHUTE cU Uenu. MNMpeoLieHkaTa Ha doHAa LWe Bapupa B pe3ynTar Ha NpoMsHa
Ha CTOWHOCTTa Ha akTueuTe Ha doHaa n PedepeHTHUS NHAEKC.

Heeb3amoxHocm Ha Ynpasnseauiomo opyxecmeo 8a ce adanmupa KbM na3apHume npoMeHu

doHABLT cneaBa NacuBHa CTpaTerus, T.e. He € aKTUBHO ynpaenssaH. CbOTBETHO YNpaenaBsaLwoTo
APYXeCTBO HIMa Aa NPOMEHA CbCTaBa Ha NopTdhonuoTo, ocBeH 3a Aa cneasa Gnusko obwara
noxonHocT Ha PedbepeHTHUs nHaekc. POHALT He ce onuTea Aa ,Oue’ nasapa v He npeanpuema
neaH3nBHN NO3NLMKM, KOraTo NasapbT Naja Unu ce cMaTa 3a HagueHeH. CnejgoBaTtenHo cnap Ha
PedepeHTHUS UHAEKC MOXeE 4a AOBEAE A0 CNaj Ha CTOMHOCTTa Ha akTueuTe Ha doHAa.

JluxkeudeH puck

Puck, cBbp3aH C BbL3MOXHOCTTa OT 3arybu wnu nponycHaT MON3W OT HaNOXWTENHU wnu
NPUHYAUTENHU NPoAaX6N Ha aKTUBM NpY HEGNAroNPUATHN NasapHM YCNOBNA (KaTo HaNpUMep HUCKO
TbpCEHe Npu HanNUUUeTo Ha CBpbXNpeAnaraxe).
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Emumupane u obpamHu U3KynysaHus

AKO NOPBYKATE 33 emuTMpaHe W OGpPaTHO U3KynyBaHe Ha AANOBE Ca NONy4YeHU KbCHO UNu He
OTroBapsT Ha uaucksaHusTa B Mpocnekra u Mpasunata Ha GOHAS, We UMa 3aKbCHEHVE MexXaly
BPEMETO Ha NoagaBaHe Ha nopbukata U AedcTBATENHaTa Aata Ha emuTupaHe unu oBpaTHo
nakynyeaHe. TakvBa OTNaraHusi UMW 3aKbCHEHWS Morat fa AOBEAAT A0 Hamanssade Ha 6posn
ASNOBE NN cymara Ha obpaTHUTe U3KynyBaHus.

TwpayeaHe Ha peaynupaH nasap

He CblLECcTBYBa CUIYPHOCT, Ye e GbAe NoAAbPXKaHa THProBUATa Ha AsinoBETe Ha PoHAA, Unw He
yCNOBMATA 3a AONyCKaHe A0 TbProBUA HAMA Aa ce NpomeHsT. OCBeH ToBa THProBuATa Ha AAnoBeTe
Ha coHaoBa Gopca Moxe Aa Bbae npeycTaHoBeHa CriopeA npaeunara Ha cboTeeTHaTa 6opca
Nopaav Na3apHUTE yCroBNst N NHBECTUTOPUTE MOXE a He MOraT Aa NpoAaBaT AANOBETe CU, AOKATO
TbproBusTa He 6bAe Bb3CTaHOBEHA.

HopmamueeH puck

MpocnekTsT Ha POHAA € W3roTBEH B CbLOTBETCBME C AEICTBALUMTE 3aKOHU W perynauww.
YApaBnsBaLLoTo APYXKECTBO W/UN GOHABLT U HErOBUTE UHBECTULNOHHY LIENV 1 NONUTUKK MoraT Aa
6bAaT 3acerHatn ot GbAelm NPOMEHW B 3aKOHUTe W perynauuwute. Hoeu unu moanduumparu
3aKOHW, NpaBuna 1 perynauuv B Bbnrapua unu EBponeiickus Cblo3 MoraT aa He No3BonsaT unu
YYBCTBMTEMNHO A OrpaHU4aT Bb3MOXHOCTTA POHALT Aa UHBECTUPA B ONPEAENEHN NHCTPYMEHTH.
Te cbL{0 MOXE Aa BL3NPENATCTBAT CKMIOYBAHETO Ha AOrOBOPK C ONpeaeneHn Tpety cTpaHu. Toea
MOXe Aa yBpeau cnocoBHocTTa Ha PoHAA Aa U3MBIIHABA CLOTBETHUTE UHBECTULIMOHHU LEenn
NONWUTUKN. N3MbNHEHNETO Ha TaKuBa HOBW UNN MOANULMPAHW 3aKOHW, Npasuna n perynauuu moxe
fa Joseae A0 yBEnWYeHWe Ha BCUYKW WAW HAKOW pasxoau Ha PoHAa ¥ MOXEe fa Hanoxw
npecTpykTypupaHe Ha ®oHAa, C Uen cnasBaHeTo Ha HoBWTe npasuna. TakoBa €BEHTyanHo
NPeCTPYKTypupaHe MOXe Aa BKNIOYBa pa3xoau 3a NpecTpykTypupaxe. Korato npecTpyktypupaHe He
e Bb3MOXHO, MOXe fAa ce npuberHe KbM npekpaTaBaHe Ha doHaa. AxTuBuTe Ha doHAa u
PecbepeHTHNS MHAEKC NOANEXaT Ha NPOMSAHA B 3aKOHW UNW perynawvi n/vniu Takasa npoMAaHa MOXe
fa ce OTPasn Ha CTOMHOCTTa UM WU NUKBUGHOCTTA UM.

OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa 4a Ce peanuanpar 3arybu nopaaw rpelukv Unu HeCbBbPLIEHCTBA B
cucTeMaTa Ha opraHu3aumsl, HeaoCTaTbyHO KBaNUMULUPaH nepcoHan, HeGNaronpuATHY BBHLLHW
CbOUTUA OT HE(MHAHCOB XapaKTep, B T.4. NPaBeH PUCK.

Puck om zpewka npu cnedsaHe Ha Pechepenmuus uHdexke

CnengaHeTo Ha PedepeHTHUst MHAEKC Ype3 MHBECTUPaHEe BbB BCUYKM MO3ULWKM HA UHAEKCA MOXe
[a Ce OKaXe CKbMo W TPYAHO 3a M3nbnHenue. NopTdonuo MEeHUAKLPLT MOXE Aa v3non3sa
OMNTUMU3ALMOHHN TEXHUKN KaTo Cenekuusa Ha oTAenHW nosuumu ot MHaekca B nponopumm, KouTo ce
pasnuuyaear oT Tean B WHgekca. Ynotpebara Ha TakvuBa ONTUMM3ALIMOHHN TEXHWKM MOXe Aa
yBENnuK rpelukaTa npu cnegsaHe v Aa AoBede A0 PasnUyHO NpepcTaBsHe Ha PoHaa CNpPsAMO
WHpekca. Cbllo Taka CbLUecTByBalM OrpaHWyeHus no unu Gbpeln NpoMeHn B 3akoHa W
perynauwmte Ha BOpcOBO TbpryBaHWs ¢OHA NO OTHOLLEHWE HA, HO HEe CaMo, CbCTaBa,
KOHLEHTPaUMATa W HauyuHa Ha OLEeHKa Ha akTUBMTEe MoraT A0 AoBeAaT A0 HeBb3MOXHOCTTA Ha
doHaa fa pennukupa MHaekca HanmbnHo. Cblo Taka 6opcoBo TbpryBaHuTe OHAOBE Ha nNasapw,
XapaKTepu3upaLLm Ce C HUCKA IMKBUAHOCT, Ca USNOXEHU Ha NO-TONAM PUCK OT rPeLLka Npu cneasaHxe
Ha UHAEKC.

PeghbeperHmer uHdekc

Mpwn Hanu4ue Ha cvouTHe, KoeTo 3acara NHagekca, Ha PoHAa MOXe Aa ce HanoxXu Aa npeycraHosun
eMuTupaHeTo u ob6paTHOTO M3KynyBaHe Ha gsanoee. MpeoueHkaTa Ha doHaa culo Moxe Aa 6bae
3acerHarta. [lpu npoabmxasawym I'Ip06]'leMVI ¢ WNnpexca PoHABT We npeanpueme CbOTBETHU
AENCTBUA, KOUTO MOraTt 4a HamanAaT HeTHata CTOMHOCT Ha aKkTueuTe Ha doHaa.
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CucmemHu puckose

CUCTEMHUTE pUCKOBE 3aBUCAT OT obumTe koneGaHuA B WKOHOMMUKaTa v nasapute kato UAno.
dOHABLT HE MOXe Aa Bnwsie BbPXY CUCTEMHUTE PUCKOBE, HO v OTHUTa 1 Ce cbobpassea C TAX.
PuckoBe, MOPOAEHM OT NOMMTMYECKaTa W MKOHOMUYECKATa KOHIOHKTYpa, C€a Bb3MOXHaTa
HecTaGUIHOCT WNW BOEHHW [JeiicTBus B pervoHa. beactsuata v aesapuute ca caxTopu,
YCNOXHABALM BCAKA CUCTEMA 3@ yrnpasneHue Ha pucKoseTe. NocnepacTtBnaTa ca TPYAHO
npeaBMAMMU, HO AOCTBABLT AC MH(OPMAUNA U NpunaraHeTo Ha cucrema sa npor{osvpaHe "
AENCTBUA B EKCTPEMHU CUTYaLmmn Ca Bb3MOXHN HAYWUHW 338 MUHWMU3NPaHE Ha OTpULIaTENHUA edoexT.

Puckos npogbun u ynpasfieHue Ha pucka

PWCKOBUAT Npochun Ha oHAA MOXe Aa Ce NPOMEHs CaMo ¢ ofobpeHue Ha Komucus 3a puHaHCoB
Haasop, oTpaseHo B lpocnekta u Mpasunata Ha oHAa. PUCKOBUAT npocoun Ha doHaa npes
OTYETHUS Nepuoa He e NpomeHsH. OCHOBHUTE PUCKOBE, CBbP3aHK C AEWHOCTTa Ha donHpa, ca
noapobHo onucanu B fpocnekta, ny6GnukyBaH Ha WHTEPHET CTpaHuuata Ha YnpaenssawoTo
Apy*ecTBo. PbKOBOACTBOTO HE O4YaKBa ApYr TUR PUCKOBE UMW HECUTyPHOCTW, pasnuiHn ot
npeacraeeHute B INpocnekTa, Aa okaxar BUAHUE BbPXY AeAHOCTTa Ha doHAa.

CmpyKkmypa u npoueHmMHO CbOMHOWeHUe Ha OCHO8HUME nokazamenu 3a deliHocmma
Cmpykmypa Ha akmueume u nacueume

CTpykTypa Ha akTuBuTe Ha PoHAA € NpeacTaBeHa B aGCOMIOTHA CTOUHOCT U KaTo NPOLEHT OT 06O
aKTuBKUTe KbM Kpas Ha 2019 1 kbm kpas 2018 roanHa.

AkTuBM Kbm 31.12.2019 r. % Kbm 31.12.2018 r. %

Mapuynu cpeacTtea 124 726 2,81% 33931 | 22,37%
Akumnu 4312720 97,19% 117755 | 77,63%
O6uwo aKTUBH 4437 446 | 100,00% 151 686 | 100,00%

O6wuAT pasmep Ha 3agbikeHuaTa Ha PoHga kbM kpas Ha 2019 roauHa e 4 890 neea, kOuUTo
npeacTaenaeaT 3aabixeHns kbM BaHkarta aenosutap (B1) n kbM YnpasnsealoTo aApyxecTso (YA).

Nacuswn Kbm 31.12.2019 r. % Kbm 31.12.2018 . %
3agvnxeHue koM B[] 1129 0,03% 225 0,15%
3agbmxeHune kbM Y[ 3761 0,08% 128 0,08%
CTOMHOCT Ha

3aQbKeHusaTa 4 890 0,11% 353 0,23%
O6wo nacuBu u

cobcTBeH kanurtan 4437 446 | 100,00% 151 686 | 100,00%

3agbnxeHusTa kbM bBaHkata genosvwtap W KbM YNpasnasalloTo APYXECTBO Ce Hauucnsisar
exXeaHeBHO, cbrnacHo MNpasunara 3a oueHka Ha nopTdeiina Ha doHAaa, kouTo ca oaobpeHn oT KOH.
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Pa3sxopwTe 3a AeHOCTTa Ha doHAa ca npeacTaBeHu B cnepHata Tabnuua:

Pa3xoau 3a aeiHoctya / Bug pa3xoa 2019 % 2018 %

OTpuvuaTenHn pasnuku oT onepauuy u

npeoueHka ¢ (rHaHCOBN akTUBU 4639 1,90% 6 064 18,48%

Pa3xoau, CBbp3aHmn ¢ BanyTHU

onepauuu 158 001 64,87% 8234 25,10%

Opyru chomHaHcoBU pasxoau 49 194 20,20% 4 595 14,00%

Pa3xoau 3a BbHLIHK YCNyry 31743 13,03% 13916 42,42%

O6uwo pasxoau 243 577 | 100,00% 32809 | 100,00%
MpuxoanTe OT AelHoCTTa Ha PoHAa ca NpeAcTaBeHn B cneaxarta Tabnuua:

Npuxoam ot aeiHocrTa / Bua npuxon 2019 % 2018 %

Mpuxoaun oT AUBUAEHTK 119 302 17,36% 3915 34,82%

MonoXWTeNHW pasnuku OT onepauuu n

npeoueHka ¢ (hMHaHCOBK aKTUBK 435 607 63,38% - -

Mpuxoau, cBbP3aHU C BanNyTHU

onepaunu 132 422 19,26% 7 329 65,18%

O6wo npuxoaun 687 331 100,00% 11244 | 100,00%

PesynTartute oT aeiiHocTTa Ha Ponaa 3a 2019 1 2018 roauHa ca npeacTaBeHn B cneaHaTa Tabnuua:

2019 2018
Mpuxogu 687 331 11244
Pasxoau 243 577 32 809
Hetex pesynrar 443 754 (21 565)

Mpe3 OTYETHUSA NEepPUOA HAMA HACTBLNUAN BLTPELHU CbBUTURA, KOUTO Aa OKAXAT BIAHUE BbPXY
AeiiHOCTTa 1 pesynTaTtute Ha 60PCOBO TbPryBaHna (HOHA, KaKTO U Ha YNpPaBIfBALLIOTO APYXECTBO.

KaTo KonekTuBHa WHBECTULMOHHA cxema POHABT HE MOXE Aa U3BBPLUBA U He e U3BbpLUBAN CAENKU
CbC CBbp3aHu Nuua, cbobpasHo orpaHuyerusTta Ha SAKUCANKA.

OOHALT HE € U3BbpLIBaN Peno caenku npes oTYETHUA nepuoa.

OcHoseH akuvonep Ha Y[1 ,Exkcnat AceT MenuaxmbHT' EAl € ,Exkcnat Kanutan® All. lpe3 oT4eTHuA
nepuog He ca HacTbLNMAW NPOMEHN B yNpaenssalyuTe nuua, oT CbCTasa Ha YneHoseTe Ha CbBeTa
Ha AUPEKTOPUTE Ha yNPaBNABaLLOTO ApYXecTBO & ocBoboaeH flbuesap Aumutpos [lumos.
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KuMm 31.12.2019 r. ynpaensealyy NpeacTaBnssaum v uneHose Ha CbeeTa Ha DvpekTopute nuua Ha
YA ,Ekcnat AceT MeHnaxmeHT* EAJ] ca:

Hukona CvmeoHoB AHKOB
Hukonai Bacunes Bacunes
[Nanven Mexos floHyes

Mapua Qumutposa borvnHosa
Hukona Emunos BecenuHoB

CrepHaTa UHOopMaLWs, N3MCKyeMa CbIMacHo Y. 39 OT 3aKoH 3a CYETOBOACTBOTO, € HENpUNoXuma
3a 60pcoBO TbpryBaH hoHA:

ahowbd =

HbaeLLo pasBuTHe Ha NpeanpuUATUEeTO

uHpopmauus no peaa Ha un. 247 oT TbproBCkus 3aKOH

AencTeuATa B 06nacTTa Ha HayuHouscnejoBarTenckara, passoHara AeMHOCT U ekonorusTa
uHopmauus 3a npuaobusaHe Ha cobCTBEHN akLnK

nnaHuWpaHa CTonaHcka NoNUTUKa Npes cneasaliara roauHa

o4aKsaHVW UHBECTULIMK 1 pa3BUTUE Ha nepcoHana

OouvaKBaHWAT AOXOA OT UHBECTULMW U pa3BUTUE Ha APYXEeCTBOTO

NPEeACTOoNAWM CAENKN OT CbLUECTBEHO 3Ha4YeHWe 3a AeWHOCTTa Ha ApYXeCTBOTO

KNOHOBE Ha NpPeanpuUATHETO

(OHALT HEe OTFrOBaps Ha W3WCKBaHWATA Ha un. 41 or 3akoHa 3a C4eToBOACTBOTO W HE e
3abIKeH Aa NpeaocTaBs HeduHaHcoBa geknapauus.

WHgpopmayua 3a eucAuly CbOeBGHU, adMuHucmpamusHu unu apbumpaxHu npouseodcmea,
Kacaeu{y 3a0b/IXKeHUs UNU 83eMaHus

PBKOBOACTBOTO HAIMa MHCPOPMALMSA 32 CHLLIECTBYBAHETO HA NOAOGHN B3EMaHUS NN 3aQBIIKEHNS.
Cwbumusa cried damama Ha om4yemHust nepuod

C pelLeHve Ha egHONVYHKUA COBCTBEHUK Ha kanuTana Ha Y1 ,Exkcnat Acet MeHnaxmbHT EALl ot
09.01.2020 r. Hukona Emunos Becenusos e ocBoboaeH kaTo uneH Ha CbBeTa Ha AUpeKTopuTe Ha
,Excnat AceT MenuaxmbHT EALl. M3sbplueHaTa npomsHa € BnucaHa B Tbprosckus perucTbp Ha
16.01.2020 r. C pelweHne Ha epHonuuHusi cobCTBEHWK Ha kanutana Ha Y[l ,Ekcnat Acert
MeruaxMbHT EAIl oT 16.03. 2020 r. Mapusa Jumutposa boitumHoBa e ocBoboeHa KaTo uneH Ha
CvBeTa Ha gupekTopute Ha ,Ekcnat Acet MeHumkmbHT® EALL WssbplueHTa npomsHa e BnucaHa B
Touproeckus perucTbp Ha 27.03.2020 r. Hosu uneHose Ha CbBeTa Ha AMPEKTOpUTE He ca n3bupanu.

COVID-19 Fno6annxa MaHlemus

Exkcnar AceT MeHupxmbHT EAJLl nonasa otaaBHa WHCOOPMALIMOHHU CUCTEMU W pecypey, BasupaHn Ha
,0bnauu” B uHTepHeT. ToBa BrNlouBa cuctemara KOMEHC 3a peructpupane Ha onepauvv 1 ynpasnenue
Ha nopTdennmn (KakTo Ha aosepuTenuTe, Taka W Ha donaoseTe), obnaunuTe yenyrn Ha Microsoft 3a
KOPNOpaTWBHA EMEKTPOHHA KOMYHMKaUWA (€-Meiin, 4aTpym-0Be, OHMalH KOH(MEPEHTHU pasroBopw,
cnoaensHe Ha cpainose), obnauHu haiinosn CbPBLPKM, KAKTO W OHNAAH NNAaT(OPMN 33 EneKTPOHHO
noANUCBaHe Ha AOKyMeHTW. Beuuku cnyxutenu Ha pupmara pasnonarar ¢ NM4HN enekTpoHHN NOANUCH,
uanapeHu ot Evrotrust, ¢ KoWTO MoraT Aa noanucBaT [OKYMEHTU MO BCSKO BpeMe OT nanTonu, MoGunHu
TenedoHy unu Tabnertn. Bouuku CRyxutenu Ha oupmara pasnonarar cbe ,cMapT” MobunHmu Tenedonn,
Ha KOWTO UMa WHCTANMpaHu KOpropaTuBeH e-Meiln, cuctemara 3a crioaensHe Ha dainose Ha Microsoft
OneDrive, yat u BuaeokoHdepeHTHUTE nporpamu Viber n Skype, v annukauvsaTa 3a enekTpoHHO
noanuceaxe Ha Evrotrust. Otaen ,Ynpasnexue Ha nopTdeinu’ pasnonara ¢ aAsa MobunHu aboHameHTa 3a
TepmuHanu Bloomberg Anywhere, ¢ KOUTO MOXe fAa Cneau nasapure nO BCAKO Bpeme OT BCska
oTaanevyeHa Touka npes Tabnet, nanTon unu MobuneH TenedoH, KaKTo U Aa AaBa HapeXaaHUsA 3a nokynka
¥ npogax6a Ha (HMHAHCOBN MHCTPYMEHTMN HA UHBECTULIMOHHUTE NOCPERHMLM Ha APYXXECTBOTO NO LiAN CBAT.

OT obsiBABaHETO Ha W3BLHPEAHO nonoxexwe B Bwrnrapus duvpmata paboTu ¢ HamaneH nepcoHan B
othuca, KaTo AeKypCTBa AaBaT CaMo CNyXuTenuTe oT oTAen ,YnpasneHue Ha noptdeinu”. Octananure
cnyxutenu pabotaT 6e3 npobnem AMCTaHUMOHHO OT AOMOBETE CH, KaTo TOBa He € [OBENO NO HUKaKLB
HauWMH A0 cnupaHe Ha paboTara no ynpaerneHue Ha noprdennuTe Ha KnueHTuTte n (oHaoseTe, He e

vi
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HapyLieHa MO HWUKaKbB HaYMH KOMYHWKAUWATA C KUEHTU U KOHTPAreHTy. OrpaHnnuenn ca cpeumTte ¢
BLHWHY Nuua B oduca, HO hupmaTta e ocwrypuna BL3MOXHOCT 3a CBOUTE KNWEHTW Aa noanucear
6e3nnaTHO MO eneKTPOHEH MbT BCWUYKM HeoOXoauMU AOKYMEHTV npes cuctemara Ha Evrotrust, kosTo
rapaHTUpa WAEHTUONKALIMA Ha HacpeLyHaTa cTpaHa. [1pyecTeoTo CHLLO MOXe Aa oTkpuea ANCTaHUNOHHO
VIHBECTVMLIMOHHW CMETKV (fa noanvcea A0roBopu 3a A0BEPUTENHO ynpaBneHue) 3a HOBU KMEHTW, kaTto e
cbagano 3a uenTa nopran npes caira cu. ChapageHa e npoueaypa 3a AUCTaHUMOHHO ENEKTPOHHO
cubupaHe Ha Heobxoavmara WHOPMaUMA U AOKYMEHTaLMA, 1 Ha ugeHTuUKaUWA 1 aBTEHTUKALNA Ha
HoBUTE KNueHTW. HabnioaeHWeTo OT rneaHa TOYKa Ha ynpasneHue Ha pucka Bbpxy BCUUKW NpoLEecu u
pesynTatu Npu ynpaBneHweTo Ha pAosepuTenHute W doraosuTe nopTdednu npoabnxasa Ges
npexKLcBaHe.

ExcnaT AceT MeHNDKMBHT He O4aKBa AWPEKTHO 3HAUMTENHO BL3AENCTBUE Ha enuaemusTa OT COVID-19
BbpXy CBOMTE OnepauMu U (PMHAHCOBO CLCTOSHME. AKO enuaemwsiTa foBeae Ao Abnooka wn
NPOABLIKUTESHA CBETOBHA peLiecus, BoAeLLa A0 3HaUUTENeH cnaj Ha chmHaHcoBuMTE Nasapu, ToBa MOXe
[Aa BOLLIN NepcnexTMBIUTe 3a NpuxoauTe 1 nevanbute Ha cvpmara — kakto 1 Ha BCsAka apyra ¢upma B
TO3W CEKTOP — B CPEAHOCPOMEH NMaH.

3a uenuTe Ha roaVILLHUAT PHAHCOB OTYeT 3a 2019 roauHa, PLKOBOACTBOTO OTLEHsABA edhekTa Ha Kosua-
19 KaToO HEeKOPUrMpaLLIo CLBUTYE, HAacTBNUNO cnea AataTa Ha GanaHca.

MpeacTaBaHETO Ha (PoHAA (MBMEPEHO YPE3 USMEHEHVETO Ha NapaMeTbpa ,HETHa CTOMHOCT Ha akTusuTe
33 efiHa aKuus UnU 3a eavH Asn') ce BNUSe AUPEKTHO OT ABWXKEHWETO Ha LeHuTe Ha chuHaHcosuTe
VHCTPYMEHTU B noptdeiina Ha coHaa. B TO3u CMUCHN ako CBETOBHaTa WKOHOMMUYECKA Kpusa,
npeawaenkaHa oT mepkute cpetly COVID-19, noBnusie HeratueHo Ha OMHaHCOBUTE Nasapy U KOHKPETHO
Ha NasapHUTE LIEHN HA WHCTPyMEHTUTE B nopTdenna Ha poHaa, ToBa We ce 0Tpasn HeraTMBHO U Ha
npeacTaBaHeTo Ha ¢oHaa. ToBa e U3LANO NasapeH PUCK, KOWTO € ONUCaH HaAnexHo B NpocnekTa Ha
¢oHaa U He e OT onepaTuBeH WM U3BbHPEAEH xapaktep. Bpemesata pamka v AbnbounHaTa Ha
cuHaHcoBaTa Kpuaa, nopoaeHa ot Mepkute cpewly COVID-19, He moraT aa 6baar nporHosvpaHn. Moxe
[Aa ce NPorHo3avpa, Ye NasapHUAT PUCK, U3MEPEH KaTO BONMATUMHOCT B LIEHUTE Ha CBETOBHUTE (PUHAHCOBW
nasapwu, LLe ce NoBuLLIW. M3BBH NoBULLIABAHETO Ha nasapHus puck cutyauusta ¢ COVID-19 He ce ovakea
[a ma Apyro oTpaxeHne BbPXY onepauunuTe u pesynratute Ha coHaa.

Vil



Excnam Xvpeamus KPOBEKC IOCUTC BT®

expatcapital roduwen hunancoe omyem

3a 2oduHama, 3aebpweauia Ha 31.12.2019 2.

FopguweH aoknaa 3a AeWHOCTTA Ha

BopcoBoO TbpryBaH hoHA

Excnart Xbpsatua KPOBEKC IOCUTC BT®
3a roauHara, 3aBbpluBawa Ha 31 aekemspu 2019
(npoabnxeHue)
[loknad 3a epeuka om cnedeaHe cbobpasHo un1. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
U3UCKBaHUAMa KbM OeliHocmima Ha KonekmuesHume UHeecmuyLoHHU cxemu, ynpasnsasayume
dpyxecmea, HauUOHaHUMe UHBECMULUOHHU ¢hoHO0ee U nuyama, yrpaensasayu anmepHamueHu
UHBECMULUOHHU ¢hoHdose.

ISIN Wme Ha GopcoBo TLpryBaH OuakBaHa rpelwka  PeanusupaHa rpeuka
thona OT cneaBake 3a OT cneaBaHe KbM
2020 r. 31.12.2019 r.
BGCROEX03189 Expat Croatia CROBEX UCITS a0 10% 3.67%*
ETF
ISIN Wme Ha BopcoBO  foxoanocT Ha  [IOXOAHOCT Ha Pa3nvka npu
TLPryBaH OHA  ET® 2019r.  uupekc 3a 2019 . cnepewe 3a 2019
r.
BGCROEX03189 Expat Croatia 10.73% 16.46% (5.73)%
CROBEX UCITS
ETF

* PeanuanpaHara rpewka ot crejBaHe e U34ncneHa Bb3 OCHOBA Ha CeAMUYHU CTOMHOCTM 33 52
ceamuum, npeaxoxpawm 31.12.2019r.

3a 2020 r. ovakBame rpewkara ot cnegsaHe aa He Hapxsbpns 10% c ornea Ha orpaHuveHara
UCTOPUA Ha TbproBus ¢ BOpPCOBO TbpryBaHu roHAoBe Ha Obnrapckus nasap, CbOTBETHO W Ha
6opcoBo TbprysaH oHg ,Expat Croatia CROBEX UCITS ETF*.

Mpewkata OT cnegsaHe € BOMATUNHOCTTA (MU3MepeHa Ypes3 aHKanuManpaHoTo CTaHgapTHO
OTKNOHEHWE) Ha pa3nukaTa Mexay roauliHaTa AoXOAHOCT Ha doHAa v roguwHaTta AOXOAHOCT Ha
camus MHaekc. Mo-HUCKa rpeLuka oT cneasaHe o3Havasa no-6nusko cnepsaHe Ha UHaekca. Tosa
He e CbLIOTO KaTo pasfnuka Npu CNeaeHeTo, KOATO € NPOoCTO pasnukara Mexay AOXOAHOCTTa Ha
donaa 1 Tasn Ha PedbepeHTHUS MHAEKC 32 onpeaeneH nepuoj ot Bpeme. Pasnukata npu cneaeHeTo
nokassa C KOMKO npoueHTa GoHABT ce e npeacTasun no-aobpe unu no-ane ot UHaekca, Aokato
rpewkara OT cfiefeHe NokasBa NOCTOSHCTBOTO B pasnukata B NpeacTaBaHETo Ha donAaa u
PedepeHTHUA nHAEKC.

Hara: 01.04/2020 r.

Hvkonait Bacunes
Usnbnuuteher [upekTop

Dannen [loHyes
YUneH Ha CbBeTa Ha aupe
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OEKNAPALIUA 3A KOPMOPATUBHO YNPABJEHUE

HacrtoswaTa aeknapauvs € u3rotseHa Ha ocHoBaHwe 4n.40 ot 3akoHa 3a c4eTOBOACTBO,
CcbrnacHo U3nMcKeaHuaTa Ha 3akoHa 3a ﬂyﬁl'IW-IHO npeanaraHe Ha ueHHU KHka

O6wu nonoxexHusa

Ekcnat Xuvpeatus KPOBEKC FOCUTC BT® (PoHaa) e nacuBHO ynpaenssaH ¢oHAa ¥ ce npuabpxa
KbM METOAA Ha NbIHO pU3nyecko pennukvupare Ha uhaekca CROBEX. PernctpupaH e 3a Tbprosus
Ha Bbnrapcka cdoHaosa 6opca u Frankfurt Stock Exchange (XETRA) ¢ Gopcos koA ECDC.
DeitHocTtTa Ha doHaa obxBalya nsaasaHe w npoaaxta Ha Asanose, NpeaocTaBAlWyM eaHakey npasa
Ha TexHuTe npuTexatenu. BposT asnose Ha doHAA ce NpoMeHs B 3asucumocT oT obema
n3BbPLLIEHN Npoaaxbu n o6patHo u3kynysaxe Ha aanose. CbrnacHo flonbnHutenkure pasnopendv
Ha 3aKkoHa 3a CHETOBOACTBOTO Ce fiBABa NpeanpusTue ot obecTeeH uitepec. B ToBa cu ka4ecTso
doHaa NpeacTaBa HacTosALaTa Aeknapauuns 3a KopnopaTUBHO ynpaseHue KaTo 4acT OT roguiuHaTa
¢uHaHcoBa OT4ETHOCT

doHaa Ce OpraHnsvpa u ynpaensiea ot Ynpaensgeawlo Apyxectso Excnat Acet MeHupxmuHT EAL
(D). Mpu ynpaenexneTo Ha doraa ce cnasear Mpocnekta n BCUYKN Npasuna Ha PoHAA, KaKTo U
BCUYKW NpaBuna, NONUTUKN U BLTPeLHN pasnopeabu Ha Y[, kakto n Kogekca 3a kopnopaTtusHo
ynpaeneHne ogobpeH oT npeaceparens Ha KOH. doHpa He npuTexasa cobCTBEHM
aiMUHNCTPATMBHW, YNPaBUTENHU U HAA30PHU oprakun. donaa e perucTpupax B Pernctup byncrar
KbM AreHuusTta no BnuceaHusTa ¢ byncrar kog 177241239. AgpechT Ha ynpasneHue Ha doHaa
YnpaensaBaluoto apyxectso e Cocus, MK 1000, yn. ,leopru C. Pakoscku" 96A.

OCHOBHY XapaKkTepUCTUKN Ha CUCTeMUTE 3a BLTPEUWIEH KOHTPON U yNpaBfieHne Ha pucka

Cucrtemata 3a BbTPeWweH KOHTpon npunaraHa ot Excnat Acer MeHUIKMDBHT npwu
ynpaBneHueTo Ha PoHaa BKNIOYBaA crieAHNUTe KOMMOHEHTH:

e KoHmponHa cpeda obxBalla cnefHUTE eneMeHTi — opraHusaumnoHHa CTPYKTypa, Bb3naraHe
Ha NPaBOMOLUMA W OTTOBOPHOCTM, aHFaXMMEHTW Ha nuuarta, HatoBapeHu ¢ o6LWoTo
ynpaeneHne, aHraXXMMEHT 32 KOMNETEHTHOCT, NOMTUTUKN W NPAKTUKK, CBbP3aHN C YoBeLLKUTe
pecypcy, hunocotus u onepaTMBeH CTUN Ha PLKOBOACTBO, LUEHHOCTW N €TUYHO NOBEAEHNE

e QueHka Ha puckoseme — [pu ynpaeneHneTo Ha PoHAa YNpasnaABallOTO ApYXecTBO
M3non3Ba CTporo onpeaeneHn numutyn, onucany B Mpasunara v NpocnekTa Ha ¢oHAa

e VHgpopmauuoHHa cucmema — NHdopMaymoHHaTa cuctema BbB Bpb3ka C PMHaAHCOBOTO
oTuntaHe Ha PoHAa cneasa Aa ce pasrnexaa Kato CbBKYNHOCT OT BCUYKW NpaBuna,
npouecu u npoueaypu Ha Ponaa n Ha Y[

o KonmponHu 8eliHocmu ~ OCblUeCTBABAHETO Ha eheKTUBEH KOHTPON BbPXY U3rOTBAHETO Ha
(buHaHCOBM OTYETU Ha DPOHAA, € eANH OT NPUOPUTETUTE Ha PLKOBOACTBOTO Ha Y.

o Tekywo HabnwodeHue Ha KoHmponume — Ha HuBO ynpasnsasawo Apyxectso e obocobeH
oTaen BbTpelleH KOHTPON U HOPMATUBHO CLOTBETCTBUE, KOATO OCHLLECTBABA NPEerneamn Ha
AeHocTTa, TEKYLLM U NEepUoandHN Npernean Ha cucremara u npouecute. lNposepkuTte OT
CTpaHa Ha BbLTPEWHWA KOHTPONM Ca HAaCOYeHW KbM YCTAaHOBABAHE CNa3BaHETO Ha
3aKOHOBUTE W BbTPELUHY NpaBuna u npoueaypu.

Undopmauus no unex 10, naparpad 1, 6yksu "8", "r", "e", 3" u "u" ot lupekrusa
2004/25/EO wa EBponei#ickusn napnameHT u Ha CbBera ot 21 anpun 2004 r. oTHOCHO
npeanoXxeHuATa 3a nornbuiaHe

o UHchopmayus no 6. 8) - 3HaYUMU MPEeKU UMU KOCEEHU aKYUOHePHU y4acmus (Kno4YumenHo

KOCBEHU aKUUOHEPHU ydacmus 4pe3 nupamudanHu Cmpykmypu U KpbCmocaHu akyuoHepHU
yyacmusi) o cMucb/ia Ha uneH 85 om [upekmusa 2001/34/EQ:
Mpes otueThusi nepuog PoHAa He e nonydvaean ysBeaoOMNeHUs 3a npuaobutn unu
NpoAafeHu NPAKO UK Ype3 NoCpeaHULIK AANOoBe, OTroBapsALLK Ha KpUTepunuTe NOCoYEHN B
un. 89, nap. 1 or Oupektusa 2001/34/EO, cBbp3aHn ¢ NPOMEHU B NpuTeXaBaHyu npasa Ha
rnac.
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e UHgpopmauus no 6. 2) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC Crieyuarntu npaea
Ha KOHMPON U ONucaHue Ha me3u npaea — HAMa akUMOHEPU CbC CReLVantn KOHTPONHKU
npasa.

e UHpopmauus no 6. e) - eCUYKU OZpaHUYEHUs 8bpXy npasama Ha efac, kamo Hanpumep
O2paHuUYeHUs 8bPXy Npasama Ha enac Ha npumexamenume Ha onpedeneH npoyeHm unu
6poil anacoee, KpaliHU CPOKOSe 3a ynpaxHsieaHe Ha npaséama Ha enac unu cucmemu,
nocpedcmeoM Koumo 4pe3 CbmpyOGHuYecmeo ¢ Opyxecmeomo ¢uHaHcosume npaea,
npedocmaseHu Ha UeHHUme KHUXa, ca omoefieHu om npumexaeaHemo Ha yeHHume
KHUXa -- HAMa orpaHuyeHuns BbpXy npasarta Ha rnac Bbpxy Afanose.

o UHgopmayus no 6. 3) - npasunama, ¢ KOUMo ce peesynupa HasHayasaHemo unu cMaHama
Ha YIeHO8e Ha Cbeema U 8HaCsHemo Ha U3MEHEeHUs 8 ydpedumenHus 002080p
doHAa HAMa COGCTBEHN yNpaBuTeNHU oprann. GOHABLT e OpraHu3npaH 1 ynpasnssat ot Y[}
Exkcnat AceT MeHUIKMBHT.

e UHgpopmayua no 6. u) - npasoMowuama Ha dneHoeeme Ha cbeema, U no-cneyuanHo
npasomo O0a ce eMumupam unu usKynyeam obpamHo akyuu.

e ®OHABLT MOXE Aa W3AaBa W W3Kynysa oOpaTHO AsnoBe Ha exeaHesHa 6asa cbrnacHo
MNpaeunara u MpocnekTa.

Dara: 01.04 .

Hwvkonaw Bacuhes
WsnbnHuTeneH aupekTop

Danven [JoHuyeB
UneH Ha CvBeTa Ha gupe uTte
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[loknaa Ha He3aBUCUMUSA OOQUTOP

[o nputexartenute Ha ganose

B 60pCcoBO TbpryeaH oHA

~Ekcnat XvpBatua KPOBEKC HOCUTC BTO"
[loknaa OTHOCHO oauTa Ha PUHAHCOBUSA OTYeT

MHeHune

Hune nspbpLunxme oguT Ha NPUNOXKEHUA (hMHAHCOB OTYeT Ha HOpPCcoBO TbprysaH oHy ,Ekcnar
Xvpeatna KPOBEKC KOCUTC BTO" (,DoHaa"), BknioYyBall 0TYeT 3@ PUHAHCOBOTO CbCTOAHUE
kbM 31 pekemspm 2019 roauHa, OT4eT 3a BCeoOXBaTHMA AOX04, OTUYET 3@ MPOMEHUTe B
Cco6CTBEHUA KanuTan U OTYET 33 NapuyHUTE NOTOLUM 3a rofgvHaTa, 3aBbpLUBALLA Ha Ta3u AaTta,
KaKTO W NOACHUTENHU 6eneXxku KbMm GUHAHCOBUA OT4YeT, CbabpXKawm W 0606LeHo
0ONoOBeCTABAHE Ha CbLLECTBEHUTE CHETOBOAHU NONUTUKU.

Mo Halwe MHeHWe, NPWNOXEHUAT (PUHAHCOB OTYEeT fAaBa BAPHA M YeCcTHa npeacTtasa 3a
hnHaHcoBOTO CbCTOAHME Ha DoHga kbm 31 pekemspu 2019 roguMHa W 3a HerosuTe
(hUHAHCOBW pe3ynTaTu OT AeNHOCTTa U NAapUYHUTE MY NOTOLM 3@ roAWMHATA, 3aBbpLUBALLA HA
Tasu Aarta, B CbOTBETCTBUE C MexayHapoaHWUTe ctaHaapTv 33 huHaHcoso otuntaHe (MCOO),
npuetn ot EBponenckna cutos (EC).

Bbasa 3a uspasfBaHe Ha MHeHue

Hue u3BbpwvxMe HALWKMA OAUT B CbOTBETCTBME C MexayHapoaHuTe OAMTOPCKU CTaHaapTu
(MOC). Hawmwute OTrOBOPHOCTW CbIMACHO Te3W CTaHAAPTU Ca ONUCAHM A[AOMNBAHUTENHO B
pasgena ot Hawwva goknag ,,OTroBOPHOCTU HA OAUTOPA 33 0AMTA Ha (DUHAHCOBUA OoTYeT". Hue
cMe Hesasucumn oT DoHAa B CbOTBeTCTBME C MeXAYHapO[HWA eTUYeH KodekC Ha
npocecMoHanHuTe  cuyetosoautTenu  (BKNOYMTENHO  MexayHapoaHu  CcTaHAaapT™M  3a
He3aBUCMMOCT) Ha CbBeTa 3a MexayHapoaHU CTaHAApTK NO eTyka 3a cyetosoautenn (Kogekca
Ha CMCEC), 3aeqHO C eTUYHUTE M3NCKBAHMUA HA 3aKOHA 33 He3aBUCUMWA (DUHAHCOB oaWUT
(BH®O), NnprnoXMUMK NO OTHOLLEHNE HA HALLWA OAWUT Ha hHAHCOBUA OTUET B Bbarapusa, KaTto
HUe U3NBbAHUXME W HaLIKUTe APYrK eTUYHU OTrOBOPHOCTM B CLOTBETCTBUE C U3UCKBAHUATA HA
3H®O 1 Kopgekca Ha CMCEC. Hue cuntame, Yye oaMTOPCKUTE 4OKA3ATENCTBA, NONYUYEHM OT HAC,
Ca AOCTaTbYHM M YMECTHM, 3a Aa ocurypaT 6as3a 3a HalWeTo MHeHue,
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bpHCT v KHr Ogut 004
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O6pbLyaHe Ha BHUMaHHe

ObpbllaMe BHMMaHMe Ha MOACHUTENHa 6enexka N2 17 CbbuTua cnep gatata Ha OTYETHUS
nepuoa, KOATO OMNOBECTABA CbLUECTBEHO HEKOPUrMpawo cbbutue, CBbP3aHO C
pasnpoCcTpaHeHWeTo Ha naHgemuAaTta ot KopoHasupyc (COVID-19). HapywaBaHeTo Ha
obuuaiiHaTta uKkoHoMMUYecka aeliHocT B EBpona B pe3ynTaTt Ha COVID-19 moxe Aa nosnuse
HebnaronpuATHO BLPXY onepauuuTe Ha MOHAA, B YACTHOCT KAaTO pesynTaT OT NOBULLEHA
nasapHa BONaTUNHOCT. MNopagu Henpeackasyemarta auHamuka Ha COVID-19, npakTuuecku e
HeBb3MOXHO fia Ceé HanpaBu HAAEXAQHO U3MepuMa NpeueHKa Ha NOTeHUWanHWa edekT Ha
naHaemMuATa. HalweTto MHeHne He e MoANUUMPAHO NO OTHOLLEHWE Ha TO3U BLNPOC.

Knio4yoBu oguTopcku BbNpocy

Kniovyosun ogutopcku BbMNPOCK Ca Te3M BbMPOCKU, KOUTO CbIMMAacHO HawaTa npodecuoHanHa
npeuyeHka ca 6unu ¢ Hal-ronAMa 3HaYMMoCT npu oAanTa Ha (PMHAHCOBUA OTYET 33 TeKyuiuna
nepuop. Tesu BbNpoCu ca pasrnefaHy Kato 4acT OT Haluusa OAUT Ha PMHAHCOBUA OTYET KaTo
uANo ¥ hopMUPaHETO Ha HALLIETO MHEeHWEe OTHOCHO Hero, Kato HMe He nNpeaoCcTaBAMe OTAENHO
MHEHWe OTHOCHO Te3W BLNPOCU. 3@ BCEKW BBLNPOC, BKAOYEH B Tabnuuata no-gony,
ONMNCaHMEeTO Ha TOoBA Kak To3n Bbnpoc belue agpecupaH npu nposefaeHMA OT HAc oauT, €
HanpaBeHO B TO3U KOHTEKCT.

Hue wu3nbnHuxme HawMTe OTrOBOPHOCTM, ONWCAHW B pasfena oOT Hawus Aoknag
»OTrOBOPHOCTN HA OAUTOPA 3a OAWNTA HA (PUHAHCOBUA OTYET", B T.Y. MO OTHOLUEHME Ha Te3u
BbNpocK. CbOTBETHO, HALUMAT OAWUT BKNIOYM U3NBIHEHUETO Ha Npoueaypu, paspaboTeHn B
OTrOBOP Ha HallaTa OUeHKa Ha PUCKOBETe OT CbLUECTBEHW HEernpaBUAHW OTYUTAHWS BbB
(MHAHCOBMA OTYeT. Pe3ynTaTuTe OT HAaLIWUTe OAMTOPCKW NPOLEAYPU, BKIIOUUTENHO
npoueaypuTe, M3NbAHEHU Aa aapecupaT BbhpocuTe No-aony, ocurypasat 6asa 3a HaweTo
MHEeHMe OTHOCHO OAWNTa Ha NPUNOXEHUA (PUHAHCOB OTYeT.

Kn ro_ii'g BO,Cl _vi’"_T"S'EE K1 BBNPOC

Eanchosa CTONHOCT Ha (PUHAHCOBU AKTUBU, OTYUTAHMU IO cnpaseanmaa CTOHHOCT B neqanéara u
3arybara

OnosecTsiBaHUATA Ha ®doHAaa no oTHOLLIEHHNe Ha PUHAHCOBUTE AKTUBU, OTYUTAHM 10 CrnpasegnnBa CTOMHOCT
B rieyanara v 3arybarta ca BK/104YeHN B [10SICHUTENHA 6enexka 6 KbM OUHAHCOBUA OTYeT.

B Tasu obnacr, HawwwuTte OAUTOPCKU npoueaypu,

Hapefd C Apyry TakMea, BKNIOYUXA:

e PasbupaHe u obxoxpgaHe Ha npoueca no
OLUEeHKa Ha (PMHAHCOBU aKTUBU, OTYUTAHWU NO
cnpasefvnBa CTOMHOCT.

o [IpoBepka Ha CbLLeCTBYBAHETO Ha
hvHaHcoBUTE akTuBW, oTuuTaHM no CCN3,
ypes nony4aBaHe WU  CpaBHeHWe A0
NOTBbLPAUTENHO NNCMO OT BaHkaTa aenosuTap
kbM 31 pgekemspu 2019 r. u aHanu3 ganu
nyénuuHute gpyxecrtsa, B kouto oHabT
OTYMTa  y4yaCcTMA  penankupat  uHAekca
CROBEX KbM Kpan Ha OT4eTHWA nepuog.

KbM 31 gekemBpn 2019 r. QoHALT 0TYMTA PUHAHCOBY
aKTuBu nNo cnpaseagnImMBa CTOMHOCT B neyanbata u
3arybata (CCN3) B pasmep Ha 4,313 xunagu nesa,
KOMTO  BKNIOYBAT HEKOHTPOAMpAWM y4vyacTUA B
nybnuuyHn apyxectea, KakTo € OMOBeCTeHO B
noAcHUTenHa 6enexxka 6 KbM hMHaHCOBUA oTyeT. Tesn
y4actua ce nputexasar oT (DoHga B pe3ynTaT Ha
pennukupaHe Ha wuHaekca CROBEX u cboTBeTHO,
TAXHATa CnpasefnnBa CTOMHOCT Ce onpegens ypes
npenpaTtka KbM nyb6nukyBaHW UEHOBU KOTUPOBKU.
BanaHcosaTta CTOMHOCT Ha (PUHAHCOBUTE AKTUBM Ha
®oHpa, otuntaHn no CCMN3 e ocHoBeH hakTop npw
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onpeaensHe CTOMHOCTTa Ha HeroBUTe HETHU aKTWBM
KbM OTYeTHaTa faTa M CbOTBETHO, UMA CbLUECTBEHO
BNUAHWE BbPXy PMHAHCOBWUTE NokKasatenwu, 6asupaxu
Ha Tasun CTOMHOCT U U3MEHEeHUATA B Hes.

lMopaan CblUeCTBEHOCTTa Ha (PUHAHCOBUTE aKTUBM,
oTuntaHn no CCMN3, kato enemMeHT Ha (PUHAHCOBMA
oT4eT Ha DoHAA, W TbiA KaTo Te ca KNOYOB HaKTop 3a
onpepenAHe Ha CTOMHOCTTA HAa HETHUTE aKTUBM Ha
doHAa n Ha HeroBwTe pe3ynTaTW OT AENHOCTTA, Hue
CMe onpeaenunu To3u BbNPOC KaTo K/TIOYOB OANTOPCKU
BbNpoOC.

MpoBepka Ha OLUEHABAHETO NO cnpaseanvnBsa

CTOMHOCT Ha hMHAHCOBUTE AKTUBU, OTYUTAHU
no CCI3, ypes cbnocTaBAHe Ha U3NON3BAHUTE
oT @oHAa UeHOBM KOTMPOBKU KbM 31
AekemBpn 2019 r. ¢ nybnuyHO A[OCTLAHU
nasapHU fJaHHN U TeCTBaHe Ha TexHu4YyeckaTa
TOYHOCT Ha M34YUCNEHUATA Ha CnpaBeanInBaTa
CTONHOCT X W3MEHeHWATa, OTYyeTeHU B
nevanbarta u 3arybaTta 3a OTYETHMA Nepuog.

OueHka Ha apekBaTHOCTTa M YMECTHOCTTa Ha
onoBecTABaHuATa Ha ®oHAa, CBbp3aHU ¢
(PUHaAHCOBUTE  aKTWUBW,  OTUYATAHU no
cnpasepMBa  CTOMHOCT B nevyanbata w
3ary6bara.

Apyra nHgopMauyua, pasnuuHa oT JMHAHCOBUA OTYET U OAUTOPCKUS AOKNAM BbPXY

Hero

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3a ApyraTa MHGopMauma. Apyrata MHPopMaLma ce CbCToM
OT ROKNaA 3a AeiHOCTTa, B T.4. AeknapauusA 3a KOPNOPaTUBHO YNPAaBNeHWe, WU3roTBEH OT
PBKOBOACTBOTO CbrnacHo nasa cegMa OT 3aKOHa 3@ CYETOBOACTBOTO, HO HEe BK/IOYBA
(hMHAHCOBUSA OTHET M HALLMA OfUTOPCKM AOKNAA, BbPXY HEro, KOATO NONYYUXME Npeau AaTaTa

Ha HalnA oauTOpCKU Aoknaa.

Halueto MHeHMe OTHOCHO (OMHAHCOBMA OTUET He 06XBalla Apyrata UHOPMAUMA U HUe He
“3passBame KakBaTto 1 1a e opMa Ha 3aKNKOYEHNE 3@ CUrYPHOCT OTHOCHO Hesl, OCBEH aKo He
€ U3PUYHO NOCOYEHO B A0KNAAA HU U [0 CTeNeHTa, A0 KOATO @ NOCOYEHO.

BbB BPb3Ka C HALLMA OANT HA (HMHAHCOBWA OTYET, HaLLATa OTFOBOPHOCT Ce CbCTOM B TOBA A3
npoyeTtem Apyrata MHOPMaUma 1 NO TO3W HaYMH A3 NPELEHUM [anu Tasn Apyra MHhopMaLms
@ B CbLeCTBEHO HECbOTBETCTBUE C (PUHAHCOBUA OTYET WK C HALIMTE MO3HAHWUA, NPUACBUTH
no Bpeme Ha OAMTA, WMAW NO APYr HAYWH U3rNeXaa Aa CbAbPXKa CbLUECTBEHO HenpaBUIHO
AoknapsaHe. B cnyyaii ve Ha 6a3aTta Ha paboTaTa, KOSITO CMe M3BbPLIMAK, HUE AOCTUrHEM A0
3aK/loYeHne, Ye e Hanuue CbLLeCTBEHO HeNpaBuIHO A0KNaABaHe B Tasu Apyra Hhopmauus,

OT HaC ce U3UCKBA Aa AoknanBsame To3U (hakrT.

HAMaMe kakBo Aa goknagBame B TOBA OTHOLLIEHMe,

¥
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OTroBOpHOCTN Ha PLKOBOACTBOTO U NMUATa, HaToBapeHu ¢ 06O ynpaBneHue 3a
duHaHCcOBUA OTYeT

PbKOBOACTBOTO HOCM OTFOBOPHOCT 38 U3rOTBAHETO U NPEACTABAHETO Ha TO3U (OMHAHCOB OTYeT,
KOWTO aBa BAPHA M YeCTHA NPeAcTaBa B CboTBETCTBME ¢ MCDO, npuety ot EC 1 3a TakaBa
CUCTEMA 33 BbTpelweH KOHTPO/, KaKBaTo PbKOBOACTBOTO onpeaens kato Heobxoauma 3a
ocurypABaHe W3roTBAHETO Ha (PMHAHCOBM OTYETH, KOUTO HE CbAbPXKAT CblLUECTBEHM
HeNpaBuUNHW OTYNTaHUA, HE3ABUCHMO [aNU ALHKALLM CE HA M3MaMa WK rpeLuka.

Mpu usroTBAHe Ha (PUHAHCOBMA OTYET PLKOBOACTBOTO HOCWM OTFOBOPHOCT 3a OLEHABAHE
cnocobHocTTa Ha DoHAA Aa NPOALMXM fAa YHKLUMOHMPA KATo AeMCTBALLO MpeanpusTue,
onoBecTABalkW, KOrato TOBAa € NPUN0XMMO, BbMPOCK, CBbP3aHWU C MPEeANoNOXEeHUeTO 3a
AENCTBALLO npeanpuaTME U U3MON3BalkM cyeToBoAHaTa 6a3a Ha OCHOBaTa Ha
NPeAnoNoXeHNeTo 3a AeCTBALLO NPeANPUATUE, OCBEH ako PbKOBOACTBOTO HE Bb3HAMEpPABa
Aa nuksuaupa DoHaa wnm aa npeycTaHoBM feiHOCTTa My, WA ako PbKOBOACTBOTO Ha
NpaKTUka HAMa Apyra antepHaTUBa, OCBEH A3 NOCTbMMW MO TO3W HAYUH.

Tnuara, HaToBapeHu ¢ obuwo ynpaBneHue, HOCAT OTFOBOPHOCT 3a OCbLLLUECTBABAHETO HA
HaA30p Hag npoueca No (PMHAHCOBO OTYUTAHE Ha ®oHpa.

OTroBOpHOCTU Ha oauTopa 3a oauTa Ha (hUHAHCOBUA OTYeT

Halumte yenu ca aa nonyyum pasymHa cTeneH Ha CUrypHOCT OTHOCHO TOBA any (PUHAHCOBUAT
OTYeT KaTo LUANO He CbAbpXKa CbLUeCTBEHW HENPaBWNHU OTYMTAHMA, HE3aBUCUMO AANM
Ab/KaLM Ce Ha M3Mama WK rpeLuka, U Aa U3JaAEM OQUTOPCKN A0KNad, KOWTO Aa BKAOYBA
HaLLeTo 0AMTOPCKO MHeHWe. PasyMHaTa CTeNeH Ha CUTYPHOCT @ BUCOKA CTeNeH Ha CUIypHOCT,
HO He e rapaHuus, 4Ye OaWT, U3BbPLUEH B CbOTBETCTBME ¢ MOC, BMHAru e paskpuBea
CbLECTBEHO HEMpaBW/HO OTYMTaHe, KOraTo TakoBa CbLIECTBYBA. HenpaBuAHW OTYMTaHUA
MOraT la Bb3HUKHAT B PE3yNTaT Ha U3MaMa WM IPeLUka M Ce CHUTAT 3a CbLLEeCTBEHU, ako 6u
MOFNO pa3yMHO Aa Ce OYaKBa, Ye Te, CAMOCTOATENHO WM KaTo CbBKYMHOCT, 61xa Mornu aa
OKaXaT BNUAHWE BbPXY MKOHOMUYECKUTE peLleHUA Ha noTpebutenute, B3eMaHu Bb3 OCHOBA
Ha TO3U (OUHAHCOB OTYeT.
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KaTo yacT oT oanTa B cboTBeTCTBUE C MOC, HMe u3nonssame NpocthecMoHanHa npeLeHka u
3anassaMe NpoecuoHaneH CKenTULU3bM Mo BpeMe Ha Lienus oanT. Hue CbLuo Taka:

— upeHTUdMUMpamMe 1 oueHsiBaMe PUCKOBETE OT CbLLECTBEHN HEeMpaBUNHU OTYUTAHWUS BbB
(PMHAHCOBWA OTYET, HE3aBUCMMO AaNN Ab/KAWKM Ce Ha M3MaMa MWW rpeLuka,
paspaboTBaMe M W3NbAHABAME OAMTOPCKM MPOLUEAYPU B OTFOBOP HA T3 PUCKOBE W
nonyyasame OAWTOPCKM [OKA3aTeNCTBA, KOWTO [a Ca [OCTaTbYHK M YMECTHM, 33 A3
ocurypat 6a3a 3a HaleTo MHeHUe. PUCKBT Aa He 6bae paskpuTo CbLECTBEHO HenpaBuIHo
OTYMTaHe, KOETO e pe3ynTaT OT U3MaMa, € No-BUCOK, OTKONKOTO PUCKA OT CbLUECTBEHO
HeMNpaBWNHO OTYUMTaHe, KOETO € pe3ynTaT OT rpeLlka, Tbil KaTo U3MamaTa MoXe Aa BKAIoYBa
TallHO cnopasymABaHe, chanwudpuumpaHe, npegHaMepeHn NpPonycku, M3ABNeHUA 3a
BbBeX/aHe Ha oauTopa B 3abnyxaeHue, KaKTo u npeHebpersaHe unu 3a0bukanAHe Ha
BbTPELIHUA KOHTPOA.

— nony4yasame pasbupaHe 3a BbTPELLHWA KOHTPOA, UMalll OTHOLUEHME KbM 0AuTa, 33 Aa
paspaboTMM OAWTOPCKM NpoUeAypu, KOMTO fAa ca NOAXOAAWM MPU  KOHKpeTHuTe
obcroATencTsa, HO He C Uen u3passABaHe Ha MHEHMe OTHOCHO e(deKTUBHOCTTa Ha
BbTPELUHWUA KOHTPoN Ha QoHAaa.

— OlieHABaMe YMeCTHOCTTa Ha W3NON3BaHUTEe CUYETOBOAHWM MNOMUTUMKM W PAa3yMHOCTTa Ha
CYETOBOAHWTE NPUBNU3NUTESIHU OLIEHKU W CBbP3aHUTE C TAX OMOBECTABAHWSA, HAaNPaBeHu oT
PbLKOBOACTBOTO.

— AocTUramMe A0 3akNlouYeHUe OTHOCHO YMECTHOCTTAa Ha W3Mon3sBaHe OT CTpaHa Ha
PbKOBOACTBOTO Ha cyeToBOAHATa 6a3a HA OCHOBATa Ha NPEANoONOXEHUETO 3a AeNCTBaLLo
npeanpuAThe W, Ha 6a3ata Ha NoNyYeHNUTe OAMTOPCKIU 0KA3aTeNCTBa, OTHOCHO TOBa Aanu
€ Hanuue cblyecTBeHa HeCUrypHOCT, OTHACALLa Ce A0 CbOUTUA UK YCNOBUA, KOUTO 61Xa
MOFNIX Aa NOPOAAT 3HAUNTENIHN CbMHEHUA OTHOCHO CNOCOBHOCTTA Ha DOHAA Aa NPOABMIKM
A3 MYHKUMOHWUPA KaTo feicTBaLLo NpeanpuaTe. AKO HUe OCTUIHEM [0 3aK/Io4eHne, Ye
€ Hanuue CbLeCTBEeHa HeCUrypHOCT, OT HAac Ce M3UCKBa fia NpuBnevyeM BHUMaHWEe B
OAWUTOPCKMA CM AOKNAA KbM CBbpP3aHWUTE C Tasu HECUIyPHOCT OMOBECTABAHWA BbB
(brHAHCOBUA OTYET WNM B CNyYaik Ye Te3n OnoBeCTABAHMA ca HeaaekBaTHMW, fJa
moauuuMpaMe MHEHMeTO CU. HalwuTe 3akNOYEeHUA cCe OCHOBAaBaT Ha OAUTOPCKUTE
AOKa3aTencTsa, NOAyYeHW A0 [aTaTta Ha OAUTOPCKMUA HU aoknaf. Bbaewm cubutua unm
ycnosua obave Morat aa ctaHaT npuuvHa QOHALT Aa NpeycTaHoBU OYHKLMOHUPAHETO CU
KaTo AecTBaLLo NpeanpuaTHe.

— oueHABaMe UANOCTHOTO NpeacTaBAHE, CTPYKTYPA U CbAbPKaHUE HAa (PUHAHCOBWA OTYeT,
BKNIOYMTENHO  OMOBECTABAHWATA, M fAann  (UHAHCOBUMAT  OTYeT  npeacTass
OCHOBOMONAraLyuTe 3a Hero CAenKuU U CbbUTUA MO HAUWH, KOWUTO NOCTUrA BAPHO U YECTHO
npeacTassHe.

Hvue KoMyHukupame C nuuaTa, HaTOBapeHW C O6OLLO ynpaeneHue, Hapef, C OCTaHanUTe
BbMNPOCK, NNaHWpaHua o06XxBaT W BpeMe Ha W3Mb/AHEHWE Ha OfMTa U CbLUECTBEHUTe
KOHCTaTaLuun OT OAWTA, BKAIOYUTENHO CbLUECTBEHW HEAOCTATbLM BbB BbTPELUHUA KOHTPO,
KOWTO UaeHTUdULMpaMe No BpeMe Ha U3BbPLUBAHUA OT HAC OAUT.

Hue npepocrassMe CbLWO Taka Ha nuuaTa, HatoBapeHu ¢ 06LLo ynpasneHue, U3ABNEHNE, ve
CMe N3NBAHUAU NPUNOXKUMUTE eTUYHU U3NCKBAHWA BbB BPb3Ka C HE3aBMCUMOCTTA U ve Le
KOMYHUKMPaMe C TAX BCUYKW B3aUMOOTHOLLIEHUA N APYTM BbNPOCU, KOUTO B1uxa Mornu pa3ymMHoO
pa 6wvpar pasrnexpaHn Kato umalln OTHOLWEHWe KbM He3aBUCHUMOCTTa HU, a Korato e

NPUNOXKUMO, U CBbp3aHUTe C TOBa Npeana3sHu Mepkun,
I||J -
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Cpen BbNpOCUTE, KOMYHUKUPAHW C fMUaTa, HaTOBapeHW ¢ O6WO ynpaBneHue, Hue
onpegensime Tesn BbMNPOCU, KOWUTO ca 6WUAM C HAW-rONAMa 3HAYMMOCT NpPWU OAUTa Ha
(PUHAHCOBUA OTYET 3a TEKYLYMA NEePUOR W KOUTO CNeaoBaTeNHO Ca KAYOBU OAUTOPCKM
BbNpocu. Hue onuceBame Tesu BbMPOCU B HALUWA OAWTOPCKU AOKNAM, OCBEH B CAyyauTe, B
KOUTO 3aKOH WM HopMaTuBHa ypeaba Bb3npenATcTBa NY6/IMYHOTO OMOBECTABAHE Ha
WHGOPMaUWA 3@ TO3W BBMPOC UAK KOraTo, B U3KMIOUATENIHO Pefku CNydan, HUe peLlnM, ue
AafeH BbNpoc He cneaBa Aa bbae KOMYHUKUPAH B HALLWA AOKNAA, Tl KaTo 61 MOTNO PasyMHO
Aa ce ovakea, Ye HebNaronpuATHUTE MOCNEACTBUA OT ToBa AelicTBue 6uxa HaasBvLWIMAK
NON3UTe OT rnefHa Touka Ha 06LLeCTBEHUA UHTEPEeC OT Tasu KOMYHUKaUMA.

[loknag BbB Bpb3Ka C APYru 3aKOHOBU U perynaTtopHn U3UCKBaHUA

AonbvaxHntenHu BbNpocH, KOMTO NOCTaBAT 3a [AOKNafBaHe 3aKOHbBT 3a Cc4eTOBOA4CTBOTO U
3aKoHbT 3@ Ny6IMYHOTO npeAsiaraHe Ha UeHHN KHUXa

B ponbnHeHue Ha HaluuTe OTFOBOPHOCTW U AOKNagBaHe cbrnacHo MOC, onucaHu no-rope B
pasgena ,[pyra nHtopmauua, pasnuyHa oT PUHAHCOBUA OTYET U OAUTOPCKUA AOKNAA BbpPXY
Hero”, No oTHoeHMe Ha AoKnaaa 3a AerHOCTTa, B T.M. AEKNapauuATa 3a KOPNopatuBHO
ynpasneHue, HWe WU3NbAHUXME U npoueaypuTe, AobaBeHM KbM W3MCKBaHuUTe no MOC,
CbIMAcHO ,,YKa3aHUA OTHOCHO HOBU U PasLMPEHn OAUTOPCKM OOKN3AN U KOMYHUKauuA OT
CTpaHa Ha oAauTopa" Ha npodecuoHanHata opraHv3auus Ha pPerucTpupaHuTe OAUTOPU B
Bvnrapus, UHcTUTYTa Ha aunnomupanute ekcneprt-cyetosogutenu (MAEC). Tesun npoueaypu
KacCanaT NpoBepku 3a HannMuneTo, Kakto U NpoBepkn Ha hopmaTa M CbAbPXKAHMETO Ha Tasu
Apyra uHdopmauua ¢ uen aa H1 NognomMorHaTt BbB hopMuUpaHe Ha CTaHOBULLA OTHOCHO TOBa
AaNu fipyrata UHMOpPMaUWA BKAKOYBA OMOBECTABAHUATA W AOKNAABAHUATA, NpeaBuaAeHU B
lnaBa ceama OT 3aKOHa 3a CYETOBOACTBOTO M B 3aKOHa 3@ Ny6/MYHOTO NpeanaraHe Ha UeHHU
KHUXa, (un. 100H, an. 10 ot 3MNUK 8bB Bpb3ka ¢ un. 100H, an. 8, 1. 3 1 4 ot 3NNUK),
npunoXumu B bunrapus.

CraHosulLe BbB BPb3KA C 4. 37, an. 6 OT 3aKOHA 33 CHETOBOACTBOTO
Ha 6a3aTta Ha #3BbpLlleHUTe NpoLeaypu, HaLLeTo CTaHoBULLE e, ue:

a) WHdopmayusaTa, BkNoveHa B AokNaaa 3a AeWHOCTTa 3a (hPMHAHCOBATA roAMHA, 3@ KOATO e
n3roTeeH HHAHCOBUAT OTUET, CbOTBETCTBa Ha (PMHAHCOBUA OTYeT.

6) [oknaabT 3a AeHOCTTa e U3roTBeH B CbOTBETCTBME C U3UCKBAHUATA Ha nasa ceama OT
3akoHa 3a C4eTOBOACTBOTO M Ha un. 100(H), an. 7 OT 3akoHa 3a Ny6NMYHOTO NpeanaraHe
Ha UEeHHU KHNXa.

B) B ageknapauuATa 3a KOprnopaTWBHO ynpasneHue 3a (huHaHCOBAaTa rouHa, 3a KOATO e
usroteeH (HMHAHCOBUAT OTYeT, € MpeacTaBeHa U3UCKBaHaTa cbrnacHo naea cegma oOT
3aKoHa 3a c4eToBOACTBOTO M un. 100 (H), an. 8 OT 3akoHa 3a NYGANYHOTO NpeanaraHe Ha
LeHHU KHUXa nHopmauus,
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CraHoBuLe BbB BPb3Ka € 4n. 100(H), an. 10 8bB Bpb3ka ¢ 4n. 100H, an. 8, T. 3 u 4 0T 3aKoHa
3a nybnuyHOTO NpeanaraHe Ha LeHHU KHUXa

Ha 6asa Ha u3BbplueHUTE Npoueaypu WM Ha NpUAOGMTOTO MNo3HaBaHe M pasbupaHe Ha
AENHOCTTa Ha NPeAnpPUATUETO U CpefaTa, B KOATO TO paboTu, NO Halle MHeHWe, ONUCaHNeTo
Ha OCHOBHWTE XapaKTEPUCTUKN Ha CUCTEMUTE 33 BbTPELLIEH KOHTPON U yNpaBneHune Ha pucka
Ha NpeanpuATMETO BLB BPb3Ka C NpoLieca Ha (PUHAHCOBO OTYMTAHE, KOETO e YacT OT AokNaga
3a AerHOCTTa (Kato efleMeHT OT CbAbPXKAHMETO Ha AekNapauuATa 3a KOpNopaTMBHO
ynpaeneHue) n nHdopmauuaTa no yn. 10, naparpac 1, 6ykeu "", "r", "e", "3" n "u" ot
AvpekTnsa 2004/25/E0 Ha EBponeiickua napnameHT 1 Ha CbBeTa oT 21 anpun 2004 roguHa
OTHOCHO NPeA/IoKEeHNATa 3a NornblaHe, He CbAbPXKAT CNyYau Ha CblLUECTBEHO Henpasu/IHO
fAOKnagBaHe.

HonbnHutenHo aoknaaBaHe OTHOCHO OAMTa Ha (PUHAHCOBUS OTHET BbB BPB3KA C Y.
100(H), an. 4, 1. 3 ot 3aKoHa 3a Ny6IMYHOTO NpeanaraHe Ha LUeHHN KHMXa

H3saBneHne BbB Bpb3Ka ¢ un. 100(H), an. 4, 1. 3, 6. ,,6" 0T 3akoHa 3a ny6M4YHOTO npeanaraHe
Ha UeHHN KHUXa

UHpopmauma 0THOCHO caenknuTe CbC CBbP3aHK Nula e onosecTeHa B MoAcHUTeNHa 6enexka
11 KkbM dnHaHcoBUA OTYeT. Ha 6a3a Ha M3BbLPLUEHWUTE OT HAC OANTOPCKU RPOLEAYPU BbPXY
chenikuTe CbC CBbP3aHU NMLa KaTo YacT OT HaLLMA OAWUT HA (OUHAHCOBUA OTYET KATo LUANO, He
Ca HM CTaHanW U3BeCTHN hakTu, 06CTOATENCTBA UK ApYra MHOpMaLKsA, Ha 6a3a Ha KouTo Aa
Hanpasum 3aknioyeHue, Ye CAeNKUTE CbC CBbP3AHM NULA He Ca ONOBECTEHWU B NPUNOXKEHUA
(OMHAHCOB OTYeT 3a roguHaTta, 3aBbplwBalia Ha 31 aekemepu 2019 roguHa, BbB BCUYKM
CblleCTBEHN aCNeKTU, B CbOTBETCTBUE C M3MUCKBaHMATA Ha MCC 24 ,OnoBecTaBaHe Ha
CBbp3aHK Nuua“. Pesyntatute OT HalUMTe OAMTOPCKW NPOLEAYPU BLPXY CAENKUTE CbC
CBbpP3aHW Nuua ca pasrnefaHn OT Hac B KOHTEKCTa Ha (hOpMUPAHETO Ha HaWEeTo MHeHue
OTHOCHO (hMHAHCOBUA OTYET KAaTO LANO, @ He C Lien M3passaBaHe Ha OTAEMHO MHEHWe BbpXy
CAeNnkuTe CbC CBbP3aHU NNLa.

W3siBneHue BbB Bpb3Ka ¢ un. 100(H), an. 4, 1. 3, 6. ,,8"” 0T 3akoHa 3a Ny6M4YHOTO nNpeanaraHe
Ha LUeHHU KHUXa

Hawute oTroBopHOCTU 33 OAUT Ha (PUHAHCOBMA OTYET KAaTo LANO, ONUCAHU B pasgena Ha
Hawwua aoknag ,,OTroBOPHOCTM Ha OAWUTOPA 3a OAMTa HA (PUHAHCOBMA OTYeT”, BKMKOYBAT
oueHABaHe Aanu PUHAHCOBUAT OTYET NPEACTaBA CbLUeCTBEHUTE CANKU U CbOUTUA NO HAYMH,
KOWTO NOCTUra BAPHO M YecTHO npeacTaBAHe. Ha 6a3a Ha M3BbPLUEHUTE OT Hac OaUTOPCKM
npoueaypn BbpXy CbLiEeCTBEHUTE cAenku, OCHOBononarawm 3a (UHAHCOBUA OT4YeT 3a
roguHaTta, 3aebpluBalla Ha 31 gekemspu 2019 rognHa, He ca HWU CTAHANW U3BECTHU (PaKTH,
obcToATencTsa wnu apyra uHGopMauua, Ha 6asa Ha KOUTO [a HaNpPaBuUM 3ak/loYeHne, Ye ca
Hanuue cnyvau Ha CblLLeCcTBeHO HeJOCTOBEPHO NpefcTaBsaAHe U OMNoBeCcTABaHe B CbOTBETCTBUE
C npunoxumute nsnckeaHnAa Ha MCOO, npuetun ot EC. PesynTature oT HalLMTe OAUTOPCKU
npouesypu BbpXy CbliecTBeHUTE 33 (HMHAHCOBMA OTYET cAenku n cvbbutna Ha PoHpa ca
pasrneaaHy oT Hac B KOHTEKCTa Ha (POPMUPAHETO HA HAWeTO MHEeHNe OTHOCHO (DUHAHCOBWSA
OTYeT KaTo UAno, a He C Uuen u3pasasaHe Ha OTAENHO MHEHWE BbPXY Te3U CbLLUECTBEHW CAeNKMU.

. |
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EY

Building a better
working world

HoknagBane cvrnacHo 4n. 10 ot PernameHt (EC) N° 537/2014 BbB Bpb3Ka C
MU3NCKBAHUATA Ha 4N1. 59 oT 3aKOHa 3@ He3aBUCUMMS PUHAHCOB OQUT

CbrnacHo U3MCKBaHWATA Ha 3aKOHa 33 He3aBUCMMUA (HMHAHCOB OAWT BbB BPb3Ka C Yn. 10 oT
PernameHt (EC) N2 537/2014, Hue foknagBame AOMbAHUTENHO U M3M10XKeHaTa no-gpony
nHgopmMauma.

— »DBPHCT U AHr Oput” OO/ e Ha3HaYeHO 3a 3aab/MKUTeNeH OAUTOP Ha OMHAHCOBUA OTYeT 3a
roguHata, 3asbpwsalla Ha 31 faekemepu 2019 roauHa Ha 60pPCOBO ThpryBaH hoHA
»EKcnat XvpBatna KPOBEKC HOCUTC BTO” (,DoHAa") ¢ pellenue Ha eqHONUYHUA
COBCTBEHUK Ha KanuTana Ha YnpasnsBalLo ApyxecTso ,EkcnaTt AceT MeHnpxmbHT" EAL,
nposegeHo Ha 25 anpun 2019 roauHa, 3a Nepuoa oT efiHa roguHa.

— OANUTBLT Ha HMHAHCOBUA OTYET 3a roAuHaTa, 3aBbpluBaLa Ha 31 aekemepu 2019 roguHa
Ha DOHAA NPeACTaBNABa BTOPU Mb/IeH HENPEKbCHAT aHraXMMEHT 33 3aAb/KUTENeH OauT
Ha ToBa NpeanpuATUE, U3BLbPLLIEH OT Hac.

— MNoTtBbpXAaaBame, 4e W3PasEHOTO OT HAC OAWUTOPCKO MHEHWE e B CbOTBeTCTBME C
AONB/IHUTENHWUA AOKNaf, NpeAcTaBeH Ha NuuaTta HaToBapeHu ¢ 06O ynpaBneHue Ha
@oHpa, cbrnacHo U3NCKBaHWATA Ha 4. 60 0T 3aKOoHa 33 He3aBUCMMUA duHaHCcoB oaunT.

— loTBbpXaaBaMe, 4Ye He CMe NPefoCTaBANM NOCOYeHWTE B uYn. 64 oT 3akoHa 3a
He3aBUCMMUA hUHAHCOB 0ANT 3abpPaHeHN YCNyrn U3BbH oaunTa.

— MNoTBbpXKAaBaMe, ye Npu W3BbPLUBAHETO HA OAWTa CMe 3anasw/in CBOATa He3aBUCUMOCT
cnpamo @onpa.

Onuntopcko ApyxecTso ,,bpHcT u AHr Ogut” 00[:

Munka HaveBa-iBaHOBa Hukonai MepHes

Ynpasuten PeructpvpaH oauMTop, OTrOBOpPEeH 3a oauTa

3 anpun 2020 roguHa
rp. Cotun, Bonrapusa
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Excnam Xvpeamus KPOBEKC IOCUTC BT®

expatcapital roduwen ¢puHaHcos omyem

3a 200uHama, 3aebpweauia Ha 31.12.2019 2.

Oryer 3a BceoOXBaTHUA AOX0A

3a roguHara, 3asbpliBawia Ha 31 aekemBpu 2019

B xunadu nesa Benexka 01.01.2019 - 04.01.2018 —
31.12.2019 31.12.2018

Opyrv npuxoaw 3 119 4
Nevyan6a/3ary6a oT chuHaHCOBW aKTUBMY, 6 431 6)
OTUYWUTaHM TI0 cnpaBeanmea CTONHOCT B
neyan6u u 3ary6bu
HeTHa 3aryba oT BanyTHu onepauuu (25) (1)
OnepartnsHu pasxoau 4 (81) (19)
OnepartuBHa nevan6alzary6a 3a nepuoaa 444 (22)
Pa3sxoaw 3a paHbuu 10 - -
Meuan6a/3ary6a 3a nepuoaa 444 (22)
Opyr BceobxBaTteH aoxoa - -
O6uwo BceobxBaTeH A0OX0A 3a Nnepuoaa 444 (22)
HeTeHn pnoxon Ha aan
HeTHa nevan6a/(3ary6a) Ha aan (B neea) 8 0.240 (0.270)

Oarta: 01.04.2020,r.

Opobpunu: CucTaButen:

Hukonai Bacuje TartsiHa Jlasaposa

NanbnuuteneHd npekTop InaeeH cyetoBOaUTEN

[anunen JoHues
UneH Ha CbBeTa Ha ayipe

OUHAHCOBUAT OTYET e OA06pEH 3a u3gasaHe C pelweHve Ha Cbeeta Ha AupeKTopuTte Ha
Ynpaensasawoto Jpyxectso ot 01.04.2020 r.
Benexkute oT cTpaHuua 13 4o cTpaHvua 36 ca HepasaernHa YacT oT roAVLWHUA (DUHAHCOB OTYET.

thuvawee amuem,
Gupuy kalima wa uagany agumopcku
goknag ¢ gama:

EY| 03 -04-2 aﬂ‘-‘ l

‘bpuc m u §+2 Ogum” 00
.

YnpaBumea... xu:mpupza—« ogumop:
RZl )
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expatcapital

OTtyeT 3a hMHAHCOBOTO CHCTOAHME
Kbm 31.12.2019 r.

B xunadu neea

AgkTusu

Mapu4Hn CpeacTea v eKBUBaANEHTU
®UHaAHCOBU aKTMBU, OTYUTaHK No
cnpaseanvBea CTOMHOCT B nevantu n 3aryou

O6Wwo aKTuBK

Co6CcTBeH Kanutan u nacuBu
CobcTtBeH kanuTtan

OcHoBeH Kanutan

MpemueH peseps

HaTpynaHun nevantu/3arybu
O6uo cobcTrBeH KanuTan

Macusn
THProBCKN W ApYr 3a4bIKEHUA
O6wo nacuBu
O6wo cOGCTBEH KanUTan U NacuBHu
Hara: 01.04.2 r.
Opobpunu:

Hukonait Ba B
M3nbnHuTenen AupekTop

Danven [JoHuyes
UneH Ha CbBeTa Ha aupe

Excnam Xnpeamus KPOBEKC IOCUTC BT®

roduwen ¢hunancos omyem
3a 200uHama, 3aenppweawa Ha 31.12.2019 2.

Benexka Kbm Kbm
31.12.2019 31.12.2018

5 124 34
6 4313 118
4 437 152

4 655 176

(645) (3)

422 (22)

7 4432 151
9 5 1
5 1

4 437 152

CycraBsuren:

TarsaHa JlasapoBa
'maeeH cueToBOAUTEN

duHaHCOBUAT OTYET € 0400peH 3a u3gasaHe ¢ pellieHue Ha CbBeTa Ha aupeKkTopuTe Ha

YnpaensBaujoTo [pyxectso oT 01.04.2020 r.

Benexkute oT cTpaxnua 13 Ao ctpaHuua 36 ca HepasaenHa 4acT OT FoAULHNS (PUHAHCOB OTYeT.

oPCKO APV
> N

&S
Codun
Per. N2 108

Punanees emmam \

gupxy katima £Me uagany agumopcku
goknag ¢ gama:

EY| 03 -04- 25'2’.]

!
bpucm u §uz Ogum” O
.
YnpaGumen:....§ zu:mpupan ogu mop }
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Excnam Xuvpeamus KPOBEKC IOCHTC BT®

expatcapital roduweH ¢punancoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2019 2.

OTuer 3a npomMeHUTe B COGCTBEHNUA KanuTan

3a roauHara, 3aBbpiiBawa Ha 31 aekemspm 2019

B xunsdu neea Benexka OcHoBeH MpemueH Meuan6u O6uwo
Kanuran pesepB n 3ary6u

Ha 4 anyapu 2018 r. - - = &

Apyr Bceob6xBaTeH poxon

3ary6a 3a nepuona - - (22) (22)

O6wo BceobxBaTeH A0X0A - - (22) (22)

BHocku OT M pa3npepeneHua

KbM cobcTBeHMUUTE

W3fasaHe Ha HOBM AAnose 176 (3) - 173
06110 BHOCKHM OT #

pasnpeaeneHus Kbm

cobcTBeHUUUTE 176 (3) - 173
Ha 31 nekemBpu 2018 r. 7 176 (3) (22) 151
Ha 1 anyapu 2019 r. 176 (3) (22) 151
Opyr BceobxBaTeH aoxon
Ne4anba 3a nepuoaa - - 444 444
O6wo BceoOGxBareH aoxon - - 444 444
BHOCKU OT U pa3npeAeneHun KbM
cobcrBeHULMUTE
N3pnaBaHe Ha HOBW gAnoBse 4538 (647) - 3 891
O6paTHO uskynyBaHe Ha Asnose (59) 5 - (54)
O610 BHOCKU OT U
pasnpeaeneHun Kbm
cobcrBeHuyuTe 4479 (642) - 3837
Ha 31 nekemBpu 2019 r. 7 4 655 (645) 422 4432
Nata: 01.04.2020 e p————
Gupxy kafima £ve uagany agumopcku
goknag ¢ gama:
Onobpunu: CocrasuT
EY| 03 -04- 2320 |
JbpHem u fxz Ogum” QO, !
Hukonai Bacune . M . | ' TarsaHa JlazapoBa
W3nbnuuTenen JupekTop R FnaBeH cyeToBOAUTEN

Hanvien [loHuyeB {

UneH Ha CbBeTa Ha AupgkTdpute |

®dUHAHCOBUAT OTYeT e opoOpeH 33 n3gaeaHe C pelueHne Ha CbBeTa Ha AMPEKTOPUTE Ha YNpasnsBaloTo
OpyxecTso oT 01.04.2020 .

benexxute oT C

nua 36 ca HepasgenHa 4acT OT roAULLHUA (UHAHCOB OTYET.
)i'rsc 7
(7]
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expatcapital

Otyer 3a napuyHUTe NOTOUN

3a roaMHaTa, 3asbpwsawa Ha 31 aekemsepu 2019

B xunsdu neea

NAPUYHU NOTOLUU OT ONEPATUBHA AEWHOCT
MonyyeHn AMBNAEHTH

fMocTbnneHus, CBbp3aHn C (PUHAHCOBN aAKTUBMW,
OTYMTAHW MO CNpaseann CTOMHOCT B nevantu u
3arybu

Mnawaxun, cBbpP3aHn ¢ MUHAHCOBU aKTUBY,
OTUYWUTaHK NO CNpaBeAnvBa CTOMHOCT B ne4antu u
3arybuv

MnawaHna KbM KOHTPareHTy 3a onepaTveHa JeAHOCT
MNnalaHva, CBbP3aHn ¢ BanyTHU onepauuu

HeTHM NnapuyHK NOTOUU U3MON3BaHW BbLB
onepaTtuBHa AeUHOCT

MAPUYHU NOTOLN OT ®PUHAHCOBA OEAHOCT
NocTbnnexua oT emuTpaHe Ha aanose

MNnawaHua npu o6paTHO U3KynyBaHe Ha aAsnose
MnawaHus KbM KOHTPareHTn 3a ouHaHcosa AenHoCT
HeTHu napuyHK noToum oT pUHaHCOBa AGUHOCT

HeTHO yBenuueHue Ha NapMyHUTe CpeacTBa u
napUYHNTE eKBUBANEHTH

MapuuHyu CpeacTsa U nNapuyHW exksuBaneHTy Ha 1
sHyapu

MapuuHn cpeacTBa U NapUYHKY eKBUBanNeHTH Ha 31
AeKeMBpY

Bunauned amaem
Darta: 01.04.2020 r. goknag ¢ gama:
EY| 03 -04- 2020

Oaobpunu:

JbpHem u FHz Ogum” 00,

VnpeBumuu‘....u. aeee PEIUCMPUPAH OQUMOP!
\1 v

Hukonai Bac
UsnbnHuTeneH [upekTop

Oanuen [loHues
YneH Ha CbBeTa Ha aup, e

Excnam Xupeamus KPOBEKC IOCUTC BT®

oduwen hunaHcos omyem
3a 200uHama, 3aebpweauja Ha 31.12.2019 2.

benexka

Gupxy katima fve uagany agumoapcku \

01.01.2019 - 04.01.2018 -
31.12.2019 31.12.2018
119 4
70 -
(3 845) (124)
(71) (17)
(14) (1)
(3 741) (138)
3891 173
(54)
(6) (1)
3831 172
90 34
34 -
124 34

TarsaHa flasapoBa
CnaBeH cyetoBoauTe

OUHAHCOBUAT OTYET € 0A06peH 3a u3aasaHe C peleHue Ha CbBeTa Ha AupexTopuTe Ha YNpaenssaloTo

Opyxecteo ot 01.04.2020 r.

BenexkuTe oT cTpaHuua 13 Ao cTpaHuua 36 ca HepasaenHa 4acT OT roANLLHNA huHaHCOB OTHeT.
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Excnam Xupeamusi KPOBEKC IOCHATC B6T®

expatcapita| roduwen ghurancoe omyem

3a 200uHama, 3aebLpweawia Ha 31.12.2019 2.
Benexku KbM roauliHNA (PUHAHCOB OTYET

1. CrartyT v npeaMeT Ha AeHHOCT

EkcnaT Xbpeatus KPOBEKC IOCUTC BT® (,PoHabT) € 60pcoBo ThprysaH ¢hOHA Opralu3npaH v
ynpasnseaH oT Ynpaenseawio apyxecrso ,Ekcnar Acet MennaxmbhT EAL (,YnpasnssalwloTo
ApYyXecTeo"). POHABLT € perucTpupan Ha 4 aHyapu 2018 r. B Peructop Byncrat kbM AreHyusaTa no
gnuceaHusiTa ¢ bBynctat koA Homep 177241239. AppeceT Ha ynpaenedue Ha doHaa wu
YnpasnsisaLoto apyxectso e Codus, MK 1000, yn. ,leopru C. PakoBcku* 96A.

Ekcnat Xbpeatnsi KPOBEKC IOCUTC BT® e nacusHO ynpasnsisaH (hoHA W Ce npuabpxa KbM
MEeTOAa Ha MbIHO U3n4ecko pennukupare Ha uiaekca CROBEX. PernctpupaH € 3a Tbprosus Ha
Bbarapcka doHaosa 6opca — Codus v Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ECDC.
DeitnocTTa Ha ®oHaa obxBalya naaasare u npoaaxba Ha Aanose, NPeaoCcTaBALLM eAHaKBN Npasa
Ha TexHuTe nputexatenu. BposT gsnose Ha doOHAA Ce NPOMEHA B 3aBUCUMOCT OT obema
n3BbpLUEHN Npoaaxbu n o6paTHO UsKkynysaHe Ha Asnose.

[anoseTe Ha doHaa morat Aa GbAaT 0GpPaTHO U3KYNEHU NPU XenaHne Ha MHBECTUTOpUTE.

Tvit kaTo PoHAa HAMa COBCTBEHW YNpaBUTENHK OpraHu, nuuaTa HatosapeHun ¢ o6WoTo ynpaenexue
Ha PoHaa ca yneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha YNpaBNaBaLloTO APYXKECTBO.

2. ba3a 3a usroreBsiHe

(a) UsaBneHue 3a CLOTBETCTBUE

duHaHCOBUAT oTYeT Ha DoHAA e U3roTeeH B CboTBeTCTBKUE ¢ MexayHapoaHuTe cTaHAapTy 3a
¢bmMHaHCOBO OTuMTaHe, npueTu ot EBponeiickus cbio3 (,MCPO, npuetu ot ECY). OTyeTHaTa pamka
,MC®O, npnetu ot EC* no cblecTBO e onpeaeneHara HauuoHanHa cuetosogHa 6asa MCC,
npueth oT EC, pernameHTupaHyu Cbe 3akoHa 3a CHETOBOACTBOTO U AeddUHUPaH B T.8 OT Heroeute
JonbnHutenHy pasnopeadw.

Tbit KaTo e perucTpupaH Ha 4 aHyapu 2018 r. ®oHABT € NPeAoCcTaBUI CpaBHUTENHA UHOPMaLNs
3a nepuoga 4 siHyapu — 31 pekemspu 2018 roauHa. [osuuuwTe B OTYeTa 3a (PUHAHCOBOTO
CbCTOsIHWE ca NpeAcTaBeHn No CTENEH Ha NUKBUAHOCT.

HacroawusaT mHaHCOB OTHET € U3roTBeH CbINacHO METOAA Ha ucTopudeckara LeHa, ¢ uskroHeHue
Ha (PUHaAHCOBUTE aKTUBW, OTYMTaHW NO cnpaseanuea CTOMHOCT B nevyantu v 3arybu, kouto ce
OLlEeHABAT No cnpaseannBa CTOWHOCT.

(6) ®yHKuMoOHanHa BanyTa ¥ BanyTa Ha npeacTassaHe

JanoseTe Ha ®oHAa ce u3faBaT B €BpO, HETHATa CTOMWHOCT Ha aKTUBWUTE Ha eAVH AAN U LeHaTa Ha
06paTHOTO U3KyNyBaHe ce M3UMCNABaT B €BpO, NOPaAN Tasn NpUuMHa cyHKUMoHanHaTa BanyTa Ha
doHpa e espo.

Toan duHaHcos oT4YeT e npeacTaseH B Gbnrapcku nesa (BGN). Lianara duHaHcosa uHopmaums,
npefcTaBeHa B NEBA € 3aKpbrneHa A0 XUNAAa, OCBEH KOraTo € NOCo4eHO Apyro.

OT 1 sHyapu 1999 roauHa 06MeHHUAT Kypc Ha Gbnrapckus nes (BGN) e dukcupa koM €8po (EUR).
Mopaan Tasn NpUYWMHA, B TO3WN (DMHAHCOB OTYET HAMA OTYETEH eqeKT OT BanyTHU pasnuku,
Bb3HUKHANU OT M3NON3BaHETO Ha Gbnrapckusi Nee kaTo BasnyTa Ha npeactasaHe. OOMEHHUAT Kypc
e BGN 1.95583/EUR 1.0.



Excnam Xupeamusi KPOBEKC IOCUTC 6T®

expatcapita| roduwen ¢huHaHcoe omyem

3a 200uHama, 3aebpweauia Ha 31.12.2019 2.
2. Ba3a 3a n3roTBsiHe (NpoAbXeHUe)

(B) MpUONU3UTENTHU OLIEHKU U NPELIeHKH

WarotesHeTO Ha (huHaHcoBu otyeTu cnopes MC®O uauckea YnpasnsealloTo APYXeCTeO Aa Npasu
NpeLieHky, NPUBNM3NTENHU OLIGHKN U AOMYCKAHWA, KOWTO BAMAAT Ha NpUNaraHeto Ha CHEToBOAHUTE
NOMUTYKN W Ha OTYETEHUTE CyMW Ha aKTUBWMTe, NacvBuTe, NpUXoauTe 1 pasxoaute. PeanHnAt pesynrar
moxe aa Gbae pasnuyeH oT Tesu NPUGNUUTENHN OLIEHKW.

MpepasrnexaaHeTo Ha CYETOBOAHUTE OLEHKW Ce NpusHaBa B MEpUoja, B KOWTO oOueHkaTa e
npepasrnefaHa, Korato Npepasime}paHeto 3acAra Tosv nepuoa W 8 Gbaeww nepuoau, ako
npepasrnexaaHeTo okassa BNusHWe Ha GbaewmTe neproaw.

lpeyeHku

WHdopmaLms 3a ChLUECTBEHW NPELIeHKK, HanpaBEeHN Npy NpunaraHe Ha CYeTOBOAHUTE NONUTUKKW, KOUTO
UMaT Hait-3HauuTeneH edeKT BbpXy NPeACTaBAHETO Ha CyMuTe BbB (hUHAHCOBUA OTYET, Ce ChAbpXa B
cnegHute Henexku:

e bBenexka 7 CobcTBeH kanutan — Knacudukaumsa Ha asnosete Ha PoHAA KaTo UHCTPYMEHT Ha
cobcreeHus kKanutan

®oHIBM Kamo uHeecmMuyUuoOHHO npednpusimue no cMucbna Ha MC®O 10

[lpyxecTBa, KOUTO OTrOBApAT Ha onpepenexneTo 3a WneectuumonHo npeanpusitue no MCPO 10 ca
3aAbMKEHN f@ OTUUTAT UHBECTULIMUTE B AbLLUEPHU APYXECTBa NO CnpasBeanuea CTOWHOCT BMECTO Aa v
koHconuaupar. Kputepuure, kouto gedmHupat MHBECTULIMOHHO NpeanpuaTve ca:
e [lpyecTBo, KOeTo Habupa cpeacTea OT eAwuH UNW NOBEYE UHBECTUTOPW C LIEN NPefOCTaBAHETO
Ha CHOTBETHW MHBECTULIMOHHU YCRyri;
e [Ipy»XeCTBO, KOETO MMa 3a CTONAHCKA Len CamMo YBENnYaBaHe Ha CTOMHOCTTa Ha kanuTana, AoXoA
OT MHBECTULIMN Wim W ABETE;
o [IpyxecTBO, KOETO OTYUTA U OLIEHABA CbLLECTBEHA YaCcT OT CBOUTE UHBECTULIWA NO cNpaBeanvuea
CTORHOCT.
doHaa HBECTVPA NPEAVMHO B aKWMK U MHBECTUTOPUTE HE Ca CBbP3aHN Nuua, KOeTo e AoNb/iHUTeHa
XapaKTepuUCTUKa Ha MHBECTULIMOHHO NPEANPUATHE.

YNpaBnsBaLLoTo APYKECTBO € NpeLeHnno, Ye GOHALT OTrOBaps Ha KPUTEPUUTE U XapaKTEPUCTUKUTE No-
rope U nonaga B AeuHULMATA Ha WHBECTULMOHHO npeanpusitve. MpeleHkara ce npepasrnexaa
perynsipHo npu npomsiHa B obcTosiTencTeara.

YnpaBnsiBaLLoTo APYXKECTBO € NpeueHuno, Ye GOHALT He YNPaXHSABA KOHTPON BbpXy UHBECTULMUTE B
aKUMK 1 CneaoBaTenHo He M KOHCONUAUPa.

OueHka Ha cnpaeednueu cmoiHocmu

HsKoW OT CYETOBOAHUTE MOMMTUKU W ONOBECTABAHWA Ha POHAA W3MCKBAT OLEHKa Ha cnpaBeanveu
CTOMHOCTM 33 (hOHAHCOBM 1 32 HethMHAHCOBW aKTUBW W NacuBW.

KoraTto oLieHsiBa cnpaBeanvBaTa CTOMHOCT Ha aKTUB unu nacus, OHALT U3non3ea Habnaaemn aaHHw,
[IOKOMNKOTO € Bb3MOXHO. CnpaBeannBuTe CTOWHOCTW Ce KaTeropuaupar B pa3nuyHu HUBa B iepapxusiTa Ha
CNpaBeasIMBUTE CTOMHOCTM Ha 6a3arta Ha BXOAALLMUTE AaHHU B TEXHWKUTE 33 OLIEHKA, KaKTo creasa:

e HuBO 1: KOTUPAHW LEHW (HeKOPUrMpaHu) Ha aKkTUBHU Nasapu 3a CXOAHW aKTUBKU U NAcuBW.

e HuwBo 2: BXOASLW AaHHW PA3NUYHN OT KOTUPaAHW LeHK, BrNoueHn B HuBo 1, KouTo, NpAKo
(T.e. KaTO LUEHK) UMM KOCBEHO (T.e. MONyYeHu OT LUeHW), ca AOCTBNHKM 3a HabniogasaHe 3a
aKkTuBa unu nacvea.

e Hueo 3: BXxoAsLWM AGHHKW 3@ AKTUBA WAWU Nacuea, KOoUTo He ca 6asupaHn Ha Habnogaemu
nasapHu AaHHu (HeHabnoaaemMu BXOASLWN AaHHW).



Excnam Xupeamus KPOBEKC IOCUTC BT®

expatcapital oduweH ¢huHaHcoe omyem

3a 200uHama, 3aebpweawia Ha 31.12.2019 2.
2. Ba3a 3a n3roTBsiHe (npoabmxexue)
(8) Mpubnu3uTenKn OUEHKK N NPeLeHKu (npoabmMKeHue)

AKO BXOASLUMTE AaHHW, U3NON3BaHW 33 OLiEHKa Ha cnpaeeanuearta CTOWHOCT Ha aKTvBa Wiy nacusa,
nonagat B PasnuUuHW HUBA Ha WepapxusTa Ha CrpasegnueuTe CTOWHOCTW, TOrasa OueHkata Ha
cnpaseanvBaTa CTOMHOCT Ce KaTeropusupa B HeilHata USNMOCT B TOBa HUBO OT #epapxwata Ha
CrpaBeAnvBMTE CTORHOCTH, YNSTO BXOAALLA MHGOPMaLWA € OT 3HaYeHe 3a LIANOCTHaTa OLieHKa.

WHdopmauusa 3a 3Ha4MTENHW NO3WLWK, KOUTO ca 3acerHartn or l'lle6l'lVI3MTeﬂHMTe OLEeHKU 1 A0NYCKaHUA
npu NpunaraHe Ha CYeTOBOAHUTE NONUTUKA, KOUTO UMAT Hal-3HaunTeneH edekT Bbpxy CymMuTe, NpU3HaT!
B HACTOALWWTE (PpuHaHCOBW OTHETU € ONUCaHa B Benexxa 12 PUHAHCOBU UHCTPYMEHTH.

3. NMpuxoaun
B xunadu nesa 01.01.2019 - 04.01.2018 -
31.12.2019 31.12.2018
Mpuxoav OT AMBUAEHTYN 119 4
Bcuuko npuxoamn 119 4
4. OnepatuBHM pa3xoau
B xunsdu nesa 01.01.2019 - 04.01.2018 -
31.12.2019 31.12.2018
Takcu 3a 6opcoea perucTpauusa n 6opcosu
nocpeaHuun 30 14
Takcu n koMmucnorn koM 6aHkaTa - aenosutap 16 3
TaKkeu 1 KOMUCHOHWU KbM YNPaBNABALLIOTO APYXKECTBO 33 2
Oopur 2 -
Bcuuko onepaTuBHKU pa3xoau 81 19

YnpaBnsisaLwloTo ApYXECTBO € U3BBPLUMMO pasxoau 3a OpraHvsauvs ¥ aaMuHuCTpauus Ha goHaa
B pa3mep Ha 2 XWn. fiB, KOUTO He Ca BKIIOYEHU B HETHaTa CTOAHOCT Ha akTusuTe kbM 31.12.2019 .
Te3an pasxoau nognexar Ha Bb3CTAHOBSBAHE KbM YNpaBNsABALOTO APYXecTso u we Obaar
skniodeHn B HCA kbm 6bgeuwla gaTta. YnpaensasawloTo A4pYXeCcTBO e Bb3npueno Takasa NonuTuka ¢
uen 4a ce MMHMMU3Npa TexecTTa Ha obwuTe pasxoan Ha hoHAAa B HAYANHWUSA NEpUoa Ha HeroBoTo
passuTHe, B KOWTO TOM € OTHOCHTENHO ManbK.

5. [MapuyHu cpeAcTBa U €eKBUBANEHTH

B xunsdu nesa 31.12.2019 31.12.2018
Mapu B 6GaHKOBU CMETKW B NeBa u BanyTa 124 34
Mapu v napuyYHN eKBUBaNEeHTH 124 34
MNMapu v napuyHu exsuBaneHTu B OTveTa 3a

napuyHKuTE NOTOLMU 124 34
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5. Tapuunmn cpeaCTBa M eKBUBANEHTH (NPoAbLIkKeHNe)

MapuunuTe cpeacTea Ha doHaa ce CbxpaHnaBaT B 6aHkaTa aenosutap ,IOpo6ank bvnrapus” ALl
MpomeHu e nacueume, npousmusvauiu om puHaHcoea dedHocm

®OHABT HAMA ABAFOCPOYHU NACMBYU NO amMOpTU3NPaHa CTOMHOCT, NPU KOUTO Aa OT4YUTA HA4YUCNEeHN
NUXBU NO eqeKTUBEH NUXBEH NPOLEHT, KOWUTO fAa ce pasnuyasar OT [AOroBOpEHUTE Takuea.
CriepoBaTenHo, He NpeacTass Takuea NPoOMeHu BB "TapuyHn noToum OT huHaHcoBa DelHocT" B
OT4yeTa 3a NapuyYHUS NOTOK, KakTo 3a roguHarta npukniovsalla Ha 31122019 r.,, Takaun 3a
31.12.2018r.

6. DUHAHCOBM aKTMBM, OTYMTaHM NO cnpaBeasiuBa CTOMHOCT B neyanou u 3aryou

B xunsdu neea 2019 2018

QuHaHCcOeU akmusu no cnpasednuea cmoiiHocm e
nevan6ama unu 3a2ybama

KotupaHu akuuu 4313 118

®duHaHcoeU akmueu onpedeneHu no cnpasednuea
cmoliHocm e 0py2 eceobxeameH doxod

HekoTtupaHu akuuu - -
KoTupaHu AbNrosu UHCTPYMEHTH - -

O6uo ¢huHAHCOBYM aKTUBK RO CNpaBeaAnUBa CTOWHOCT 4313 118

duHaHcosume akmusu no crnpaeednuea cmoliHocm & neyanbama unu 3a2ybama npu Ekcnar
Xwupsatua KPOBEKC IOCUTC BT® BrnouBaT HEKOHTPONUPALLM y4HacTus B nyGnuuHn ApyxecTsa,
onepupalyu B XbpBatua. [pyecTBoTO € NacuBHO ynpasnsasaH oHA v ce NpuabpXa KbM meToaa
Ha MbAHO n3uYecko pennukmpaHe Ha nHaekca CROBEX. PedepenThusit uHaexc e CROBEX,
CbCTaBeH OT aKkuwuu, AeHOMUHUPaHN N TbPryBaHKU B XbpBATCKM KyHU. CnpaseanmeuTe CTOMHOCTU Ha
Tean akuvm B coOCTBEH KanuTan ce OnpegensT ype3 npenpaTtka kbM NyGnukyBaHu LEHOBW
KOTUPOBKWU Ha akTVBEH nasap.

KoraTo oueHsBa cnpaseanveara CTOMHOCT Ha aKTMB unu nacve, GoHALT M3Nos3sa Habnoaaemu AaHHK,
JIOKOMKOTO € Bb3MOXHO. CnpaseanuenTe CTOMHOCTY ce kaTteropusupat B Hueo 1 (Kotupanu uexn Ha
aKTBHW Nasapy) B WepapxusiTa Ha CnpaBeAnuBMTE CTOMHOCTM Ha 6asaTa Ha BXOAALMTE AaHHU B
TEXHUKUTE 3a OLEHKa.

CToMHOCTTa Ha (DUHAHCOBUTE aKTUBU B OTYeTa 3a (PUHEHCOBOTO CLCTOAHME KbM Aarara Ha
OTYETHWN Nepuopg € onpepeneHa Kato LeHa 3aTBaps Ha CbOTBETHWA akTus Ha ®oHgosa Gopca
3arpe6 Ha nocnegHwA paboTeH AeH OT CbOTBETHUA OTYETHUSI nepuoa.
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6. ®UHAHCOBWM aKTUBW, OTYMTAHW NO CNpaBeAsinBa CTOWHOCT B neyan6u u 3ary6u

(npoabxeHue)

CTpykTypaTa Ha (puHaHCoBUTE aKTMBW Ha POHAA, OTYUTaHU NO cnpaBeanvBea CTOWHOCT B Nevantv
v 3ary6un kbm 31 aekemepu 2019 n 31 nexemepu 2018 roavHa e, KaKTo cneasa:

Bua pMHAHCOB UHCTPYMEHT

Perynupas nasap, Ha KOWTO ce TbpryBat

EMurenT

OT-Optima Telecom DD
Duro Dakovic Group PLC
Podravka Prehrambena IND DD
Dalekovod DD

Atlantska Plovidba DD
Koncar Electroindustrija DD
Zagreb

Zagrebska Banka DD
Valamar Riviera DD

Arena Hospitality Group DD
Ericsson Nikola Tesla
Maistra DD

Adris Grupa D.D. Rovinj-
Povlastena Dionic

Atlantic Grupa DD

Hrvatski Telekom DD

AD Plastik

BCUYKO

Bua (hmHaHCOB MHCTPYMEHT

Axunu

3arpebcka hoHaosa Gopca

Perynupas nasap, Ha KOWTO ce TbpryBar

EmuteHT

Adris Grupa D.D. Rovinj-
Povlastena Dionic

Arena Hospitality Group DD
Atlantic Grupa DD

Ericsson Nikola Tesla
Hrvatski Telekom DD
Koncar Electroindustrija
D.D.Zagreb

Podravka Prehrambena IND DD
Valamar Riviera DD
BCUYKO

Bpon CToMHOCT B Kpas MpouekHT oT
Ha OTHETHUA obuiata CTOWHOCT
nepuoa, nB. Ha aKTUBUTE
3 350 7 002 0.16%
1 000 1335 0.03%
3990 507 698 11.44%
23728 34933 0.79%
1250 123 233 2.78%
2575 429 871 9.69%
19 499 317 827 7.16%
45127 462 688 10.43%
3620 352 126 7.94%
1013 372 842 8.40%
1435 111 669 2.52%
3812 496 073 11.18%
1202 410 804 9.26%
10730 493 657 11.12%
3803 190 962 4.30%
126 134 4312720 97.20%
Akuun
3arpebcka thouwaoea 6opcea
Bpoin CTOHMHOCT B Kpas MpoueHT ot
Ha OTYETHUA obwara CTOMHOCT
nepuoa, nB. Ha aKTUBMUTE
150 16 511 10.88%
150 13 502 8.90%
80 24 496 16.15%
34 9 064 5.98%
310 12274 8.09%
90 12710 8.38%
170 16 827 11.09%
1277 12 371 8.16%
2 261 117 755 77.63%
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6. OUHAHCOBM aKTMBM, OTYMTAHW NO CNpaBeANIMBa CTOMHOCT B neyan6u M 3ary6u
(npoabmxeHue)

Hemua nevan6a/(zazyb6a) om cuHaHcOeume akmueu, om4<umaHu no cnpasednusa
cmoiiHocm @ neYyan6u u 3a2ybu

B xunsdu neea 01.01.2019- 04.01.2018 -
31.12.2019 31.12.2018

Mpuxogawn/pa3xoamn oT NpeoueHKa Ha (pUHAHCOBU aKTUBW,

OTYMTaHW NO CNpaBeanMBa CTOMHOCT B neyantv u 3arybu 436 (6)

Pa3sxoau oT onepauny ¢ (PUHAHCOBWN aKTUBUW, OTYUTAHK NO

cnpaseanuea CTOWHOCT B nevantu v 3arybm 5) -

HetHa neyan6a/3ary6a or () MHAaHCOBUTE AKTUBH,
OTYMTaHW NO cnpaBeAnMBa CTOMHOCT B ne4antu u

3arybu 431 (6)
HetHa 3aryba oT BanyTHW onepauuwu (25) 1)
Hetna neyan6a/zary6a ot (puHaHCOBUTE aKTUBH 406 (7)

7. CobcTBeH kanuTtan

CobcTBEHUNT kKanuTan Ha oHAa e paBeH Ha HeTHAaTa CTOMHOCT Ha aktusute My (HCA). [lBmkeHneTto
B asnoseTe u B HCA Ha ®oHAa B HAYaNOTO U B Kpas Ha OTYETHWUA NEpPUoA e, KakTo cnegea:

Bpon Croinoct Bpoit Cro#HocT
aanoBe (8 xun. nesa) aanoBe (e xun. neea)
B xunadu neea 31.12.2019 31.12.2018
Kbm 1 avyapu 2019
roguHa 90 000 151
W3naneHu HoBU asnoee 2 320 000 3 891 90 000 173
O6patHO U3KyneHu aanose (30 000) (54) - -
MNeuyan6a/(zary6a) 3a
nepuoga - 444 - (22)
Kum 31 aekemBpm 2019
roavHa 2 380 000 4432 90 000 151
31.12.2019  31.12.2018
HeTHa CTOMHOCT Ha aKTUBWTE 3a eauH Aan (B nesa) 1.8623 1.6818

CobcmeseH kanuman

doHABLT Knacudvumpa AANOBETE, KOUTO u3faBa, KaTo WHCTPYMEHT Ha cobcTBeHunA kanutan Bb3
OCHOBa Ha CneflHUTe KpUuTepuu:

o [lanoeeTe AaBaT NpaBo Ha AbpXaTens Ha NPonoOPUNOHANEH AAN OT HETHUTE akTUBWN Ha doHaa
BbB BCEKU €1MH MOMEHT 1 B CNyvail Ha 3akpuBaHe Ha donAaa;

e [snoseTe, usgasaHun oT doHAa, He Ouxa wmanu nNPeauMCTBO nNpea Apyr¥ (OUHAHCOBM
WHCTPYMEHTW B CNyYaii Ha 3akpueaHe Ha PoHAa,;

e OcseH AOroBOPHOTO 3aAb/MKEeHUe Ha ®oHpa 3a OﬁpaTHO u3Kynysaxe, aanosete, usnasaHu ot
doHAa, HEe HOCAT ApPYro AOroBOPHO 3afbliKeHue Ha doHAa 3a NpeaocTaBAHEe Ha Napuyku
cpeacTea vunu apyru (huHaHCOBW aKTUBM UNK 3a pasMAHA Ha duHaHCOBW aKTMBU UNU huHaHcoBU
nacueu,
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7.Co6cTBeH KanuTan (NnpoabrikeHue)

CobcmeeH kanuman (npodbikeHue)

e  O6LWMAT pasmMep Ha O4aKBaHUTE NAPUHHN NOTOLIM, OTHACAHW KbM AANOBETE, U3AaBaHN OT doHpa
BB BCEKV e4uH MOMEHT, Ce OCHoBaBaT Ha nevanbara unu 3arybara, npomMaHata B npusHaTuTe
HETHW aKTUBM WU NPOMAHATa B CNpaBeAnueaTta CTOAHOCT Ha Npu3HaTUTE W OTNUCaHN HETHWU
akTuBu Ha ®oHAa;

o ®OHABLT He U3aaBa ApYrv (PUHAHCOBN UHCTPYMEHTY, Pa3NNYHKN OT AsNOBe.

lpemueH pe3eps

WUmylecTBoTo Ha doHAa e pasaeneHo Ha ganose. HomvHanHata CTOMHOCT Ha aanoseTe e 1 (eAHO)
eBpo. [lanosete Ha PoHAa ce NpuacBUBaT N0 eMUCUOHHA CTOWHOCT. bposT Ha AanoseTe Ha doHaa
ce NPOMEHs B pesynTaT Ha TaxHata npoaaxba unu obpaTHO u3kynysaHe. Pasnukata mexay
eMWUCMOHHATa 1 HOMWUHaNHaTa CTOMHOCT Ha asnosete Npu npoaaxba wnu oGpaTHO UsKynysaHe ce
OTUUTA KaTo NpemMneH pe3eps.

YnpaeneHue Ha Kkanumana

CobcTBEeHNAT kanuTan Ha doHaa e paBeH Ha HeTHaTa CTOMHOCT Ha akTusute My (HCA), koaTo He
moxe aa 6vae no-manka ot 500 000 neea, unu eBpoBaTa UM PaBHOCTOWHOCT. TO3U MUHUMANEH
pasmep Tpabea ga 6bae AOCTUrHAT A0 ABE rOAUHY OT NONyYasaHe Ha paspelueHveTo oT KomncusaTta
3a (hMHAHCOB HAA30p 3a OpraHusupaHe v ynpaenexve Ha Poxga. PoHALT € A0CTUrHaN MUHUMaNHUA
pasmep Ha cobcTBeHUS KanuTan.

3a gonyckaHe Ha asnoseTe Ha PoHAaa A0 THLProBUSI HA perynupaH nasap MWHUManHaTa HeTHa
CTOMHOCT Ha akTueuTe He moxe aa 6vae no-manka ot 100 000 ne., wnu espoBata wuM
PaBHOCTOWHOCT.

[LlusudeHmHa nonumuka
MonuTtukaTta Ha doHAa € Aa He usnnawa AUBMAEHTU. [IMBMAEHTUTE, U3NNaTeHn OT AsNoBeTe, B

kouTo POHABT € MHBECTUPAN, KakTo U KanuTanosute nevanbu, peannsvpaHy nNpu TbProsua C
asnoeete BbB PoHAA, ce peuHsecTupar.

8. HeteH goxoa Ha aAsn

01.01.2019 - 04.01.2018 -
31.12.2019 31.12.2018

HeTtHa neyan6a/(3aryba) Ha asn 3a nepuoaa (B nesa)
0.240 (0.270)

HetHaTa nevan6a/(zaryba) Ha asn ce m3uucnsaea karto ce pasaenu nevanbata wnu 3arybarta 3a
nepvoaa, Noanexawja Ha pasnpeaeneHue Mexay nputexarenute Ha aanose (uucnuren), Ha
cpepHonpeternenus 6poi Ha gsinose B o6palleHmne 3a nepuoaa (3HameHaren).

CpepnHonpeterneHuat 6poi Ha asnoseTe B8 obpaweHne 3a 2019 e 1 852 088 (2018 - 90 000).
CpenHonpeterneHusT 6poit ce W3YMCNNBa KaTo ce B3MMa CPefHO apuUTMETUYHaTa CTOWHOCT Ha
asanosete B obpaljeHue 3a BCceku eauH AeH OT nepuoaa.
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9. ToHbProBCKU M APYry 3aAbIMKeHUA

B xunsdu neea 31.12.2019 31.12.2018
3agbmKkeHun kbM GaHkaTa-Aeno3nTap n Kbm

ynpasnABaLloTo ApPYXKECTBO 5 1
OOwWo THProBCKU U APYIU 3aQbINKEHUA 5

10. [lavbum BbpXy AoxoAa
fMeuan6barta Ha ®oHAaa He noanexu Ha obnaraHe ¢ KOpNOpPaTUBEH AaHbBK.

11. CBbp3aHu nuua

doHabT e 060cobeH0 umyllecTBo 6e3 opraHum Ha ynpaeneHne v HEroBoTo ynpasneHuwe ce
ocbuectesea ot Y[ ,Ekcnat AceT MennaxmuHT* EALl. EgHonnueH akuuorep B Y[l e ,Ekcnar
Kanutan“ Afl. Kbm 31.12.2019 r. cebp3anu nuua Ha doxga ca YA ,Excnat AceT MeHnmkmeHT EAL
n ,Ekcnar Kanutan“ ALl. TpaHsakyuute CbC CBbp3aHu nvua ca Ha AOroBOPHU yCNoBuA U He ca
NpenocTaBAHU UNK NOSyYaBaHW HUKaKBY rapaHuni.

Pasxogute, HauucneHW KbM YnpaenssawoTo apyxectso ,Ekcnat Acer MeHuaxmbHT' EAJ
(6enexka 4), N3BbPLUEHN NO CUNaTa Ha CKMIOYEHW JAOTOBOPU Npe3 OTHETHURA nepuoa, obxeawar:

e Bub3HarpaxgeHue no AOroBOp 3a ynpasneHue Ha AenHoCTTa.

B cneasaujata Tabnuua e npeaocTaBeHa nHgopmaums 3a uHBecTUUMATa Ha [loroBopHute doHaoBe Ha
Ekcnar B aanose Ha Ekcnat Xbpeatus KPOBEKC FOCUTC BT®:

[DorosopeH tona WHBecTuuva B: Bpon | CroWHocT

B Kpas Ha
OTYETHUS
nepuoa,
ne.

0 Excnat Fnobanxy O6nurauuu Expat Croatia Crobex UCITS ETF 0 0

[® Exkcnat Akunu Passutu MNasapu Expat Croatia Crobex UCITS ETF 3373 6274

[ Exkcnat Akuuu Paseusaliy ce Masapu | Expat Croatia Crobex UCITS ETF | 13055 24 282

12. PUHAHCOBU UHCTPYMEHTHU

OueHABaHe Ha cnpaBeanN¥BYA CTORHOCTH

Cnpasennuaara CTOMHOCT Ha (PUHAHCOBUTE UHCTPYMEHTH Ha doHfa e onpegeneHa KaTo ueHara,
KosiTo 6m Buna nonyvyeda npu npo,qa>|<6aTa Ha q:)MHaHCOB aKTWB UNu nNnareHa nNpu NpexsbpnaHeTo
Ha huHaHCOB nacue B oGuyaiiHa caenka Mexay nasapHu y4acTHMUKN KbM AaTaTta Ha oueHkaTa. Mpu
OoueHABaHETO Ha cnpaseanueaTa CTOWHOCT Ca U3NON3BaHW cneaHuTe MeToau n AonyCKaHus:

e 3a KOTUpPaHUTE aKkuuu ce U3nonsea LeHa 3aTBapa Ha akTUBeH nasap KbM AaTaTta Ha
OTYETHUA nepuoa,

L I'Iapuql-m cpeactea U KpaTKoOCPOMHW  OEenOo3uTH, TbProBCKW B3eMaHus, TbprosBCcku
3aABbIMKEHUA U APYIU TeKyLWn cbrHaHCOBY aKTUBMW U NACUBKN — NOPaaU KPaTKOCPOUYHWUA Naaex
Ha Te3n (OUHaAHCOBU MHCTPYMEHTW, TAXHaTa cnpaseanvsa CTOMHOCT ce aobnwxasa A0
CbOTBETHATa OTYEeTHa CTONHOCT.

Cnepsawure Tabnuun aHanuaupatr KONUYECTBEHW ONOBECTABaHWA Ha Wepapxuvsita Ha

cnpaseanveuTe CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTK, OTYUTaHW NO cnpaBeanuBa CTOMHOCT NO
HUBAaTa, B KOUTO nonapar:
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12. DUHAHCOBU UHCTPYMEHTH (NpoABLINKEeHHE)

OueHABaHe Ha CNpaBeanuBY CTORHOCTH (NpoabIkeHue)
Kbm 31 aekemBpu 2019 roauna

B nesa Huso 1 Huso 2 Huso 3 Obwo
®UHAHCOBKN aKTUBH

OT-Optima Telecom DD 7 002 - - 7 002
Duro Dakovic Group PLC 1335 - - 1335
Podravka Prehrambena IND DD 507 698 - - 507 698
Dalekovod DD 34 933 - - 34 933
Atlantska Plovidba DD 123 233 - - 123 233
Koncar Electroindustrija DD Zagreb 429 871 - - 429 871
Zagrebska Banka DD 317 827 - - 317 827
Valamar Riviera DD 462 688 - - 462 688
Arena Hospitality Group DD 352 126 - - 352 126
Ericsson Nikola Tesla 372 842 - - 372 842
Maistra DD 111 669 - - 111 669
Adris Grupa D.D. Rovinj-Povlastena Dionic 496 073 - - 496 073
Atlantic Grupa DD 410 804 - - 410 804
Hrvatski Telekom DD 493 657 - - 493 657
AD Plastik 190 962 - - 190 962
BCUYKO 4312720 - - 4312720

Kbm 31 nekemBpu 2018 roguna

B nesa Huso 1 Huso 2 HuBo 3 O6wo

duHaHCOBU aKTUBMU

Adris Grupa D.D. Rovinj-Povlastena Dionic 16 511 - - 16 511
Arena Hospitality Group DD 13 502 - - 13 502
Atlantic Grupa DD 24 496 - - 24 496
Ericsson Nikola Tesla 9 064 - - 9 064
Hrvatski Telekom DD 12274 - - 12 274
Koncar Electroindustrija D.D.Zagreb 12710 - - 12710
Podravka Prehrambena IND DD 16 827 - - 16 827
Valamar Riviera DD 12 371 - - 12 371
BCUYKO 117 755 - - 117 755

PuckoB npodun u ynpaBneHue Ha pucka
Puckoe npoghun

PuckosusaT npocun Ha Bopcoso Thbprysawua poHA NpeacTaBnaBa KONMUUECTBOTO W BUAA PUCK,
KOMTO YnpasnsBalwloTo APYXECTBO NOEMa Ype3 WHBECTUpaHe Ha akTuBute Ha PoHAA, UManku 3a
uen pennukupaxe Ha PedepeHTHUA UHAEKC, KOUTO KbM AaTtara Ha HAacTOALWMUA OTYET € MHAEKC OT
akuun Ha CROBEX. B To31 cMUCBA, WHBECTMPaHETO B aanose Ha ,Ekcnat Xbpeatua KPOBEKC
IOCUTC BT®" e cBbp3aHO C NoemMaHe Ha BUCOK PUCK, npeasua dakta, Ye PedepeHTHUAT nHaekc e
CbCTaBEH OT aKuuu.

Mo oTHOWeEHUe Ha aenHocTTa cu, BT® Exkcnar Xbpeatua KPOBEKC IOCUTC BT®" e nanoxeH Ha
pasnuyHX BUAOBE PUCK, OKa3BaLLY Bb3AEACTBNE BbPXY HErOBUTE pe3ynTaTu.
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12.®UHAHCOBK UHCTPYMEHTHU (NPOoAbIKeHHe)
PuckoB npodun v ynpasnexue Ha pucka (NpoabikeHue)

KpedumeH puck

doHALT NpUTEXaea NapudHuU cpeacTea u KOTUPaHWU akuun 1 HUBOTO Ha eKkcno3nuna KbM KpeauTeH
pPUCK € CBbp3aHa NPeAUMHO C Napu4HuTe cpeacTsa, KoUTO Ca B pasnnawjarendv cMeTku B B6aHku.
KpeAuTHWAT puck CBbp3aH C KOTUpaHute akuum e 4vact oT obWwmMA WHBECTULMOHEH PUCK Ha
npurexarenuTte Ha 4Anoee BbB coHAa.

OCHOBHWTE PUCKOBE, KOWTO MHBECTUTOPUTE HOCAT NpU WHBECTUpaHe B AANOBE Ha BT® ,Ekcnat
Xwbpeatusa KPOBEKC FOCUTC BT®", ca:

MasapeH puck

Bb3MOXHOCTTa Aa ce peanuaupar 3ary6u nopagun HebnaronpuaTHU U3MEHEHNA B LeHUTe Ha LIEHHK
KHWXA, NAa3apHUTE NUXBEHW NPOLEHTYV, BanyTHW Kypcose v Apyru. Tosn nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTvBuTe Ha DOoHAA, KOATO CbLO Bapupa B pesynTar Ha NpoMeHuTe Ha
nasapHUTE LieHU Ha akuuuTe U APYrUTe LUEHHW KHUXKA, B KOUTO POHABT € uHBecTupan. PoHALT He e
W3NOXEH Ha PUCK OT NPOMSIHA Ha Na3apHWUTE NUXBEHW NPOLEHTH, Tbit KaTO (PUHAHCOBUTE aKTUBY
npeacTaBnaBaT KOTUPaHU akunu.

BasnymeH puck

dOHABT e Cb3AaneH 1 ce TbpryBa B eBpo, HO pedepeHTHUAT nHaekc CROBEX e cbeTaBeH OT akuuu,
NEHOMUHUPaHW W TbPryBaHW B XbpBaTCKa KyHau W NOpaan Tasn NpuuMHa CTOMHOCTTa Ha
¢pvHaHcoBUTe akTMBK Ha PoHAA 3aBMCK OT NPOMsAHATa Ha BanyTHUA KypC Ha xbpBearckarta KyHa
CNPSAMO EBPOTO U CLOTBETHO NEBa.

OT 1 sHyapu 1999 r., 0BMeHHUAT Kypc Ha Gbnrapckua nee (BGN) e dukcupan kbm espo (EUR).
O6meHHnaT kypc € BGN 1.95583 / EUR 1.0.

MonuTukata Ha doHAa e Aa He xepxupa BanyTHUS puck. BanyTHUAT puck Ha ®oHpaa e vacT oT
obLWnA NHBECTULNOHEH PUCK.

NpomsiHa oT 5% BbB BanyTHUA KypPC Ha EBPOTO CMPAMO XbpBaTcka KyHan 6u umana cnegHus edext
Bbpxy nevan6ara/ sary6ata Ha ®oHAa, Bb3 OCHOBA Ha nopTdeiina Ha PoHaa kbMm 31.12.2019 r.m
Kkbm 31.12.2018 roguHa:

Edekr Bbpxy nevanbara/zarybara
(e xun. neea)
5% nockbneaHe Ha XbpBaTcka KyHan CnpaMo

Kbm 31.12.2019 r. Kbm 31.12.2018 r.

eBpoTo 222 8
5% oGe3ueHsBaHe Ha xbpBaTcka KyHau cnpaAmo
€BpOoTO (222) (8)

ExcmpemHu nasapHu 08uxeHUs!

MasapHaTa ueHa Ha (PUHAHCOBUTE MHCTPYMEHTHU, B KOUTO € uHBECTUpan ®oHALT, MOXe Aa Bapupa
nopaan Bb3HWUKHANW MPOMEHW B MKOHOMWYECKaTa W nasapHata Cpeaa, napuyHaTa nonuTuka Ha
LeHTpanHuTe 6aHkn, aenosaTa akTUBHOCT Ha EMUTEHTUTE, CEKTOpa, B KOUTO Onepupa eMUTEHTBT 1
TbPCEHETO U NpeanaraHeTo Ha nasapa Ha LeHHU KHuka. B onpepeneHn MOMEHTU ueHuTe Ha
psnoseTe Ha nasapa (donaosata Gopca) moraT Aa Bapupat 3HaumTenHo. B cnyuan Ha ronemu
ABWKeHUs Ha MHpaekca, BKN. rornemMn QHEBHWU ABWXEHWA, NpeACTaBsHETo Ha doHaa Moxe Aa ce
OTKNOHW OT MHBECTULIMOHHUTE cv Uuenu. MpeoueHkaTa Ha doHaa Bapupa B pes3ynTar Ha npomaHa Ha
CTOWHOCTTa Ha akTueuTe Ha PoHAa u PedepeHTHUA nHaekc.
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12.®MHAHCOBU UHCTPYMEHTH (NPOALINKEHNE)

PuckoB npodun v ynpaBneHue Ha pucka (NpoAbIIKeHue)

Excmpem+u nazapHu deuxeHusi (npodbsuKeHue)

MpomsHa oT 5% B NasapHWUTe LeHW Ha akTueuTe 6u umana cneaHus edheKT BbpXy HeTHaTa CTOWHOCT
Ha akTuBuTe Ha POHAA, Bb3 OCHOBA Ha nopTdeina Ha doHaa kbm 31.12.2019 1 31.12.2018 roq:

Edekr BbpXy nevanbaral/sary6ara Kbm 31.12.2019 . Kbm 31.12.2018 r.
(e xun. nesa)

5% ysenuyeHue Ha nasapHUTe LUeHu 222 8
5% HamarneHve Ha nasapHUTe LieHn (222) (8)

Heeb3moxHocm Ha Ynpaensieaujomo dpyxecmeo 0a ce adanmupa KbM nNas3apHume
npomeHu

dOHABLT CNeasa NacvsHa cTpaTerusi, T.e. He € akTMBHO ynpasnssaH. CbOTBETHO, YNPaBnsaBaLloTo
APYXeCTBO HAMa Ja NPOMEeHs CbCTasa Ha nopTgonuoTo, OCBEH 3a Aa cneasa 6nu3ko obuwjara
[AOXOAHOCT Ha PedepeHTHUs uHaekc. PoHABLT He ce onuTea Aa ,Gve’ nasapa u He npeanpuema
AeaH3nBHN NO3NLMK, KOraTo NasapbT Naaa uiu ce CMATa 3a HagueHeH. CnepoBartesnto, cnaa Ha
PecbepeHTHUA MHAEKC MOXeE Aa AOBEAE A0 CNaj Ha CTOMHOCTTa Ha akTueuTe Ha PoHAa.

JlukeudeH puck

Puck, cBbp3aH C BBL3MOXHOCTTA OT 3arybu WNM NpOMycHaT# NON3U OT HAmNOXUTENHU WUnK
NPUHYAUTENHN NPOAaXGMN Ha aKTUBM Npu HEGRAroNPUATHU Na3apHy YCNOBUA (KaTO HaNPUMEP HUCKO
TbpceHe MpY HanUYMeTo Ha cepbxnpeanaraHe). JIMKBUAEH puUck CbLUecTsyBa u Korato Ha doHaa
MOXe Aa Ce Hanoxw Aa uskynu obpaTHO AAnoBeTe Ha WHBecTuTOpUTe. POHABLT MHBECTUPA B
KOTMPaHW aKLun, KOUTO Npu HOPManHu nasapHu ycnoeus ca 6bp3o v NecHo nNpoaasaemu, KoeTo
CbLIECTBEHO HamarnsBa ekCno3uLMUsATa KbM TO3M PUCK.

3akynyeaHe u o6pamHu u3KynyeaHus

AKO NOpbYKMTE 3a 3akynyBaHe M 0OpaTHO W3kynyBaHE Ha ARNOBE Ca MONYYEHWU KbCHO WNWN He
oTroBapsAT Ha usnckeanuaTa B Mpocnekra u MNpasunara Ha PoHAa, ToBa 61 AOBENO A0 3aKLCHEHUE
MeXay BpeMeTo Ha nogaBaHe Ha nopbukata W AeiicTBUTENHaTa AaTa Ha 3akynysaHe unu obpaTHo
u3kynysaHe. TakuBa OTnaraHus WnW 3aKbCHEHWS MoraT Aa AoseAaT AOC HamanssaHe Ha Gpos
ASNOBE UNW cymaTa Ha obpaTHUTe U3KynyBaHWs.

TupayeaHe Ha peaynupaH nasap

He cbuiecTByBa CUIrypHOCT, Y€ Tbproeusta Ha asnosete Ha ®oHaa we 6bAe noaabpxaHa, unu ye
yCcnoBsusiTa 3a 4ONycKaHe 40 TbProsus HAMa Aa ce npoMeHAT. OCBEH TOBa TbProBusATa Ha asnoseTe
Ha ¢oHgosa Gopca Moxe aa Gbae npeycraHoBeHa cnoped npasunata Ha cvoTeBeTHaTa Gopca
nopagu nasapHuTe YCNOBUA U MIHBECTUTOPUTE MOXE Aa He MOoraT ia rnpopasat AanoBeTe C1, A0KaTo
TbprosusTa He 6bae Bb3CTaHOBEHA.

HopmamueeH puck

dOHALT € NpeacTaBeH B CBOA NPOCNEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AENCTBALUUTE 3aKOHM
W perynauvn. YnpasnsapalioTo APYXeCTBO U/mnu GOHABLT U HEroBUTE WHBECTULMOHHM Lenu u
nonuTukU Morar ga 6baaT 3acerHaTi oT 6baelln NPOMEHN B 3aKOHUTE W perynauuute. Hoen unn
MOANDULIMPaHN 3aKOHKM, NpasBuna u perynauun 8 bvnrapus unu Esponeiickus cblo3 MoraT aa He
MO3BONSAT WAM YYBCTBUTENHO Aa OrpaHuYaT Bb3MOXHOCTTa POHABLT Aa MHBECTUPA B ONpeaeneHu
WHCTPYMEHTU. Te CbLLO MOXe Aa Bb3NPEensTCTBAT CKNIOYBAHETO Ha AOrOBOPU C ONPEAENEHN TpeTH
cTpaHu. ToeBa Moxe pfa yspean cnocobHocTTa Ha ®doHAa Aa U3NbNHABA CbLOTBETHUTE
VHBECTULIMOHHM LIENN N NONNTUKW.
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12.®UHAHCOBU WHCTPYMEHTHU (NPOALIKEHUe)

Puckos npodun n ynpaBnenue Ha pucka (npoabrikeHue)
HopmamueeH puck (npodbrKeHue)

M3NbNHEHUETO Ha TakuBa HOBU WNU MOANULMPaHKM 3aKOHW, npaswna v perynauuv moxe fa
aoBede O YBENWYEHWE Ha BCUYKU UMM HAKOW pasxoan Ha doHAa v MOXe [a Haroxu
npecTpykTypupaHe Ha PoHAa, C LEN ChnasBaHeTo Ha HoBUTE npaBuna. Takosa eBEHTyanHo
NPecTpyKTypupaHe MoXe Aa BKIIOYBA Pa3xoAM 3a NPecTpyKTypupaHe. Korato npecTpykTypupaHe
He e Bb3MOXHO, MOXe Aa ce npuberHe kbM npekparssaHe Ha PoHAa.

AkTusute Ha PoHAaa u PepepeHTHUA MHAEKC NoANeXaT Ha NpomsaHa B 3aKOHU Unu perynauun wnn
Takasa NpoMsiHa MOXe Aa Ce OTPasu Ha CTOWHOCTTa UM M/uNn IMKBUAHOCTTA UM.

OnepayuoHeH puck

OnepauvoHHNAT PUCK € CBbP3aH C Bb3MOXHOCTTa Aa Ce peanusupar 3arybu nopagu rpewuku unu
HECLBBPLIEHCTBA B CUCTEMATa Ha OPraHW3auws, HeAOCTaTbyHO KeanuduumupaH nepcoHan,
HEBNaronPUATHIN BLHLUHN CLBUTUA OT HE(UHAHCOB XapaKTep, B T.4. NPaBEH PUCK.

Puck om 2pewka npu cnedeaHe Ha PeghepeHmHus uHdekc

CneasaHeTo Ha PedepeHTHUA UHAEKC Ype3 MHBECTUPaHe BbB BCUYKU NO3ULIMKN HA UHAEKCa MOXe
Aa ce OKaXke CKbNo W TPyAHO 3a U3nblHEeHue. MopThonno MeHUAKLPBLT MOXe Aa U3nonsea
ONTUMU3ALIMOHHU TEXHUKM, KATO CENEKUWA Ha OTAEenHY No3uuun oT NMHaekca B nponopLnv, KOMTo ce
pasnud4asat OT Te3n B WHpekca. Ynotpebara Ha TakuBa ONTUMU3ALMOHHN TEeXHUKW MOXe Aa
yBenuuu rpewkarta npu cneasaHe n oa aooseae Ao pasnuyHo npeacraBaHe Ha doHaa cnpaAMo

WHaekca. Cblo Taka CbLIECTBYBALUW OrpaHWHMEHus no wnu GbAel NpoMeHn B 3aKoHa #
perynauumute Ha BopcoBO TbpryBaHus (POHA NO OTHOWEHME HA, HO HE Camo, CbCTasa,
KOHUEHTPaUMATa U HauMHa Ha OLEHKa Ha aKTUBWTEe, MoraT 40 A0BEAAaT LO HEBBL3MOXHOCTTa Ha
doHpa Aa pennukupa nHaekca HanbnHo. Chilo Taka GopcoBO TbpryBaHuTe OHAOBE Ha nasapw,
XapaKkTepuanpawm ce C HUCKA NIMKBUAHOCT, Ca MW3MOXEHW Ha NO-TONAM PUCK OT Fpelka npu
cneasaHe Ha WHAEKC.

PeghepeHmeH uHdekc

Mpw Hanuune Ha cebuTHe, KoeTo 3acara UHaekca, Ha PoHAa MOXE Aa Ce HanoXu Aa NpeycTaHoBM
3akynyBaHeTo u 06paTHOTO U3KynyBaHe Ha asnose. [peotieHkara Ha ®oHAaa cbLlo Moxe Aa bvae
3acerHarta. MNpu npoabmxasawy npobnemu ¢ UHaekca, PoHABLT LWle npeAnpueMe CbOTBETHWU
DeicTBUA, KOUTO MOFaT Aa HAMaNAT HETHATa CTOWHOCT Ha akTuBUTE Ha POHAA.

CucmeMHu puckoee

CvcTeMHUTE pucKkoBe 3aBUCAT OT obwute konebaHws B WKOHOMWKATa W nasapute KaTto LAMO.
dOHALT HE MOXe Aa Bnusie BbPXy CUCTEMHUTE PUCKOBE, HO v oT4yuTa n ce cbobpasssa C TX.
PuckoBe, nopofeHn OT MNOMUTUYECKATA W WKOHOMUYECKaTa KOHIOHKTYpa, Ca Bb3MOXHa
HecTaBGUMHOCT WM BOEHHW JedcTBUWS B pernoHa. beacteusta u asapuute ca dakropu,
YCNOXHABAWM BCSKA CUCTEMA 3a ynpasneHwe Ha puckoseTte. [locneacTeusta ca TpyAHO
npeaeMaMMK, HO AOCTbNBLT A0 WHPOPMAUMS U NPUNAraHeTo Ha cucTema 3a NPOrHo3upaHe u
NEeNCTBUA B EKCTPEMHMN CUTYaLIUK Ca Bb3MOXHM HAYWHN 32 MUHKMU3NPpAHE Ha OTpULaTENHNA edexT.
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13. CyeTOoBOAHM NONMUTUKN U ONOBECTABAHUA

®OHABT € Npunaran NocneaoBaTenHo 3HaYMMUTE CHETOBOAHW MONUTUKM, NPeACTaBeHn no-aory 3a
nepwoaa, NPEACTABEH B TO3W roanLIEH (PMHAHCOB OTYeT.

CUETOBOAHUTE NONUTUKMK, NPUETU NPY UTOTBAHETO Ha MOANULLHMA (HUHAHCOB OTHET, Ca B CbOTBETCTBME C
MesxayHapoaHUTE CTaHAAPTH 3a thuHaHcoBo oTyuTaHe (MC®O), npuety ot Esponeiickus cbio3. oHALT
He € BbaNp1en No-paHo APy CTaHAAPTH, THIKYBaHWS UMM NONPABKW, KOUTO Ca NyONnKyBaKK, HO BCe owie
He ca B cuna.

MC®O 16 NuauHr, koiTo BNu3a B cuna ot 2019r., HAMa Bb3AEHCTBUE BbPXY rOANLLHUA (PUHAHCOB OTUET
Ha doHpa.

doHgbT npusHasa huHaHCOB aKTuB WUnu (bMHaHCOB nacve B CBOSI OTYET 3a (PMHAHCOBOTO CbCTOsIHUE
TOraBa U CaMO TOraBa, KoraTo CTaHe CTpaHa no AOroBOpHUTE yCNoBuA Ha TO3N UHCTPYMEHT

[loroBopy 3a noKynka unm npoaaxGa Ha (PUHAHCOBW aKTUBM, KOWTO U3NCKBAT YpexaaHe Ha caenkute B
paMKuTe Ha 0BU4aHOTO BpEME, YCTaHOBEHO OT NasapHuTe NPaBuNna, Ui CnopasymMeHue ce NpusHaBaT B
oT4yeTa 3a (PMHAHCOBOTO CLCTOAHNE Ha AaTaTa Ha ypexaaHe.

Knacudukauun u oueHaBaHe

Covrnacio MC®O 9, cnea MbpBOHaYanHOTO UM NpusHaBaHe AbLArOBUTE WHCTPYMEHTU ce oTyuTar no
cnpaseafiMBa CTOMHOCT B nevanbara wnu 3arybaTta, amopTuavMpaHa CTOWHOCT Ui No cnpaeegrmsa
CTOMHOCT B Apyr BceobxeateH aoxoa. Knacudukauusita ce 6asupa Ha asa kputepus: GusHec Mogena Ha
doHga 3a ynpaBneHWe Ha aKTMBuUTE W Aanu [OrOBOPHUTE MapvyHU MOTOUM OT WHCTPYMEHTa
NPeaACTasnNsABaT ‘caMo NNaLliaHWa Ha raBHvL@ U NUXBa’ NO HenoraceHaTa cyMa Ha rmasHuuara.

OueHkara Ha 6usHec mofiena Ha doHAa ce U3BBLPLLIBA KbM AaTaTa Ha MbPBOHA4ANHOTO Npunaraxe, T.e. 4
sHyapy 2018 r. OueHkaTta ganu AOroBOPHUTE MApUHHU NOTOLW NO ABMTOBUTE UHCTPYMEHTW Ce CHCTOAT
€aMo OT rnasBH1LA U NXBa Ce NpaBu Bb3 OCHOBA Ha ¢hakTuTe n obcTonTencreara KbM NbPBOHAYANHOTO
npu3HaBaHe Ha akTUBUTE.

WaucksanwaTa keM knacudmkauvsTa u oueHsnsaneTo Ha MCPO 9 He okassaT CbLLECTBEHO BNUSHUE BbPXY
doHga, kaTo TO NpoAbLMKABa Aa OTYMTA NO CNpPaBeanMBa CTOWHOCT BCUYKN (DUHAHCOBM aKTvuew, npeay
TOBa OT4UTaHW NO cnpaBeanuea CToMHOCT cvrnacHo MCC 39.

3a aa ce onpeaenu Karteropusita Ha knacucukaums u oueHka cernacHo MC®O 9 ecuuku ovHaHCOBK
aKTUBK, C U3KIIOYEHWE Ha KanUTanoBK UHCTPYMEHTU U AepuBary, crneasa Aa 6baar oLeHeHn Bb3 OCHOBA
Ha KombuHauua oT GusHec moaena Ha doHAa 3a ynpaBneHue Ha aKTUBNTE U AOTOBOPHUTE XapaKTePUCTKKU
Ha NapU4HUA NMOTOK HA UHCTPYMEHTUTE.

Kareropuure 3a oueHka Ha PUHAHCOBM aKTMBU Ca CNeAHUTE:

Toproeckute B3eMaHua W [pyrute HeTekyLM B3eMaHus (T.e. B3EMaHWA OT CBbP3aHW MPearpusTus,
B3EMaHVA MO TLPTOBCKU KpeanTy 1 Apyru), kKnacuduimpani kato Thproscky B3emMaHna ¥ TbproBckv 1
OpYrv HeTekywm B3eMaHus kbm 31 aexemepu 2019r., ce AbpxaT ¢ Len nonyyaesaHe Ha AOrOBOpHUTE
napy4HN NOTOLM M BOAAT A0 Napv4HU NOTOLUW, NPeACTaBnsaBaLlyM camo nNatjadua Ha rasHuua v nuxsa.
CuutaHo oT 1 sHyapw 2018 r. Te ce knacuduuupar W oueHasaT Kato [bnArosu WHCTPYMEHTU NO
aMopTu3npaHa CTONHOCT.

13.1 ®uHaAHCOBU UHCTPYMEHTH

e KoTupaHuTe KanuTasnoBM WHBECTUUMM ca knacuduuupaHn kato PuHAHCOBW aKkTueBu no
crnpaBeanvea CTOMHOCT B nevantara unu sarybara cuurtaHo oT 1 sHyapun 2018 r.
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13. CueTOBOAHM NONUTUKN M ONOBECTABaHURA (NPOALINKEHNe)

13.1 ®MHAHCOBU UHCTPYMEHTH (NPoALIMKeHHE)
Ouenka Ha 6usHec moden

doHABLT AebuHVpa cneaHuTe GU3HEC Moaenk 3a ynpaeneHue Ha coHaHCOBY aKTUBH:

e Bu3Hec mogen, YvsATO Len e aktueuTe Aa GbaaT AbpkaHu 3a Aa ce cbbepar AorosopHUTe
napuyHu notouu. BKrIOYBa aKTWBKM, KOWTO Ce YNpaBnsear 3a Aa ce cbbepar AOroBOPHUTE
NnawaHns Npes Lenus CPoK Ha UHCTPYMEHTA,

o BU3HEC MOJen, YMSTO LN e peanuaupaHe Ha napudyHu notouw nocpeactsom npoaaxba Ha
axtvea. Knacucuumpar ce Teau (hyHaHCOBW aKTWBY, 3a KOUTO POHALT MMa HamepeHue Aa cneau
TeKyLLIO TSXHaTa cnpaseanuBa CTONHOCT, KOSITO € B OCHOBATA Ha pelLeHusTa 3a U3BbpLUBaHe Ha
cAenku no nokynko-npoaaxGa; Hanuue ca CBWAETENCTBA 3a akTUBHA AEVHOCT MO NOKynka u
npoaax6a; AOrOBOPHUTE NAPUYHM MOTOLM OT aKTMBA HE Ca CbCTaBEHW €AVHCTBEHO OT NnaLLaHus
no rNaBHULIA 1 NMXBA; CbOMPaHETO Ha AOrOBOPHUTE NapWUYHK NOTOLM OT TakvBa aKTUBW ca cCamo
B JOMBAHEHME KbM NOCTUraHETO Ha OCHOBHAaTa LEn — peanuaupaHe Ha napu4Hn noToum ot
npoaax6a

Kamezaopuu Ha oyeHsieaHe Ha ¢uHaHCO8UME aKkmueu u nacueu

doHABLT KnacuduLmMpa v OUEeHsIBa CBOA NOpTein no cnpaseanveBa CTOMHOCT npes neyanbara wnu
3arybaTa, Tbil Kato ca AbpKaHu B GU3HEC MOAEN, B paMKuTe Ha KOMTO Ce U3BbpLUBA OLEHKa no
cnpaseannea CTOMHOCT npes3 nevan6ara unu sarybata u doHaa ynpaenssa (huHaHCOBUTE aKTUBK C Lien
peanu3npaHe Ha NapuyH1 NoToLm nocpeacTeomM npogaxbara Ha akTusuTe.

doHObT KnacuduMpa B3eMaHUATa CU NO aMOPTU3UpaHa CTONHOCT, TbiA KaTo Ca AbpXaHU B pamMkuTe Ha
6usHec mogen, YvATo Len e aktueute ga 6baar AbpkaHu, 3a Aa ce cubepar AOroBopHUTE NapUYHK
notoun. GOHALT KNacuuLmMpa hUHAHCOBUTE CU NAcUBM, KATO THPrOBCKA 3a4b/DKEHUSA, OLEHABaHK NO
amopTusnpaHa CTONHOCT.

®OUHAHCOBU aKTUBMU U NACUBKU
Tbp2oecku 83eMaHus U 3a0b/KeHUs (aMopmu3upaHa cmoliHocm)

ToproBckvt B3EMaHNA 1 3a0b/MKEHNA BKIOYBAT HEAEPUBATUBHN (DUHAHCOBM aKTVBN C (DUKCUpPaHW 1N
onpeaensiemu nnatyaHus, KOUTo He ca Gunn KOTUPaHY Ha akTUBEH Nasap, PasnnyHi OT Tesu:

e  kouTo GOHABT BL3HAMEPABA Aa Npogane BegHara unu B 6nmn3ko GbaeLye;

e KOUTO QOHALT, NPU MbPBOHAYANHO NpU3HaBaHe, € onpeaenun No cnpaseanuBa CTONHOCT NpPes3
nevan6ara wnu 3arybarta unu kato Ha pa3nosnoxeHue 3a npoaaxoa;

e 32 KouTO POHALT HE MOXE 4@ Bb3CTAHOBM MO CHLECTBO UANATa CU MbpBOHaYaNHa UHBECTULINA,
nopagv pasnuuHa npudMHa OT Ta3u B pesynTaT OT BROLLABaHe Ha EeKCrosULMATa, KOATO e
onpepeneHa KaTo Ha pasnosoxeHue 3a npogaxda.

duHaHCcO8U akKmueu U (huHaHcoe8uU nacueu no cnpaeednuea cmoliHocm npe3 neyanbama unu
3a2ybama

drHaHCOBUTE aKTWBM U (HUHAHCOBUTE NacWBW B Tasu KaTeropus ca Tesn, KOWTO He ca AbpXaHu 3a
TbpryBaHe 1nu KOWTO 3aAbIMKUTENHO Ce U3NCKBa Aa GbaaT oueHABaHn No Cnpaseaniea CTOMHOCT npes
nevanbata wnu 3arybara cbrnacHo MC®O 9. MMpu nbpeoHa4anHoO npusHaeaHe, YNpaenseawioTo
APYXECTBO onpeaenst KHCTPYMEHT NO CNpaBeannBa CTOMHOCT npes nevanbata wnu sarybara, korato e
V3NMbNHEH €AVH OT CreaHuTe Kputepun. Tasn Kateropusaums ce onpeaens Ha HUBO UHCTPYMEHT.

o  OnpepaensHeTo eNMMWUHUPA MNY 3HAYUTENTHO HaMarnaBa HeNOCNeAoBaTeNHOTO TPETUPaHe, KOeTo
nHaye 61 BL3HUKHANO OT W3MEPBAHETO HA aKTMBWTE WNW NACUBUTE WNU OT NPU3HABAHETO Ha
nevantu unu 3aryGu ot Tax Ha pasnuyHa 6asa, unu
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13. C4yeTOBOAHM NOMUTHKK U ONOBECTABAHUA (NPOABLINKEHHE)
13.1 ®UHAHCOBU WHCTPYMEHTHU (NPoaLINKeHHe)

e [MacuBuTe Ca YacT OT rpyna VHAHCOBM NAcUBM (MW UHAHCOBY aKTUBY, UNK U ABETE), KOUTO Ce
yNpaBNsBaT v pesynTaTuTe OT TAX Ce OLeHABAT Ha 6asa cnpaBeAnvea CTOMHOCT, B CbOTBETCTBUE
C AOKYMEHTVPAHO yrNpaBnexue Ha pucka nnv WHBECTULMOHHA CTpaTerns, unu

e  3aabmKeHuaTa, ChabPKaLLM eavH Unv NoBeve BHEAPEHN AepuBaTy, OCBEH ako Te HE NPOMEHNT
CHLLECTBEHO NAPUYHUTE NOTOLM, KOUTO UHaue Buxa Gunu HeobxoaMU OT AOrOBOPa NN € ACHO,
NPV ManbK UK HUKaKBLB aHaNW3, Korato CXOAEH UHCTPYMEHT MbPBO Ce CYUTa, Ye pasaensHeTo Ha
BHeApeHus aepveatu (1) e 3abpaHeHo.

DUHAHCOBUTE aKTVBM 1 (OMHAHCOBMTE NacvBu MO CNpaBeANBa CTOMHOCT npes nevanbara wnu sarybara
ce oTuaTaT B OTYETa 3a (PUHAHCOBOTO CLCTOSHWE NO CcnpaBeanuea CTOMHOCT. [pomeHute B
cnpaseanueara CTOMHOCT Ce oTuuTaT B nevanbara v sarybara.

Mpuxoaute OT AWMBUOEHTWU OT KanUTanosy WMHCTPYMEHTW, OTYETEHW NO chnpaseanvea CTOWHOCT npe3
neyanBarta nnu 3ary6aTa, ce oTHacAT B nevanbara um 3ary6aTa Kato npuxoaun ot DeHoCTTa, Korarto e
yCTaHOBEHO NpaBoTo Ha NnallaHe.

Obe3yeHka Ha ¢huHaHcoeU akmueu

MC®O 9 usucksa POHALT Aa 3aNUCBA KOPEKTUB 3a OYaKBaHWU KPEAWUTHWU 3arybu 3a BCUYKW (DUHAHCOBM
aKTUBU, KOUTO He Ca AbPXaHW NO CrpaBeAnvBa CTOMHOCT Npe3 nevanbara unu 3arybata. KopekTuebT ce
OCHOBaBa Ha OvakBaHuTe 3arybu, CBbp3aHW C BEPOATHOCTTa OT Heu3nbnHeHWe npes cnepasaiyure
ABaHafeceT Meceua, OCBEH aKO He € UMano 3HauuTeNHO YBEMWYEHWE Ha KPeauTHUA DUCK cnep
Bb3HWKBAHETO Ha aKTUBa.

YnpaenaBalloTO [PYXECTBO W3BLPLUBA NEPUOAWMEH Npernes 3a uHavkauwm 3a obesueHka Ha
GanaHcoBaTa CTOMHOCT Ha aKTuBuUTe Ha POHAA, KaKTO cneaea:

e B3emMaHus — KbM Kpas Ha BCEKW MecCel npy U3rotesaHe Ha mecevyHute (PUHAHCOBU OTYETU KbM
PBKOBOACTBOTO,

®OHABLT NpUnara ONPOCTEH NoAxXoA 3a 0Be3LeHKa 3a THPrOBCKUTE B3EMaHUsl, NPN KOWTO KOPEKTUBLT 33
KpeouTHN 3arybu ce onpedens Bb3 OCHOBA Ha O4YaKBaHWUTE KPeAWUTHW 3arybu 3a uenus CpoK Ha
WHCTPyMeHTa. M360p1T Ha ONpOCTEHNA NOAXOA € CREACTBUE Ha CNeLndUKUTE Ha Te3N (HHaHCOBY aKTUBK
1 MaTpuLaTa 3a ONpPeaensiHETO Ha O4YaKBaHUTe KpeauTHM 3arybu 3a Tesu cuHaHcosm akTuem ce 6asnpa
OCHOBHO Ha [ONYCHATW MPOCPOYUS N0 NEPUOAM NO OTHOLLIEHUE 3arybaTa Npu HeU3MbIHEHE.

duHaHCoBMTE aKTUBM Ce Knacudvuupar B Tpu (pasn cropes NPOMEHWTE B KPeAUTHOTO Ka4YecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

e (pasa 1 (,penoBru"’) — knacuuuupar ce mHaHCcoBM aKkTueK 6e3 nHanKauma 3a yBenuyeHve Ha
KpeauTHUS! PUCK CNPSIMO MbpBOHAYanHara oLeHka.

e (pasa 2 (,c HapyweHo obcnyxeaHe ) knacuduumpar ce (UHAHCOBN aKTUBM CBC 3HAYMMO
yBenuieH1e Ha KpeauTHUSA puck, Ho 6e3 oBexTUBHYW AoKasaTencTea 3a obesleHka / OCHOBaHWS 3a
noHacsHe Ha 3aryom (,8 HeusnbiHeHue");

e (hasa 3 (,8 HemsnbIIHeHKe") — knacuuumpar ce UHaAHCOBU aKTUBK CbC 3HAYUMO yBENUYEeHue
Ha KpeauTHUS PUCK 1 ¢ 0BEKTUBHYW [oKa3aTencTea 3a Hanuine Ha obe3LeHKa (akTuBy, 3a KouTo e
Hanuue ,HensnbaHeHue").

B criyyauTe, KOraTo ca Hanvue MHAWKauun 3a obesLieHka ce V3YMCNsABa Bb3CTaHOBMMATa CTOMHOCT Ha
aktueute. 3arybute ot ofesueHka Ce ONpeAensaT KaTo paanuka Mexay OTueTHaTa CTOWHOCT Ha
(DUHAHCOBMA aKTB W HEroBaTta OLEHeHa Bb3CTAHOBUMA CTOMHOCT ¥ Ce Npu3Haear B nevanbara unu
3ary6ara. Korato nocneasaluym cubutus 0BEAAT A0 HamarneHne Ha Beve OTYeTeHu 3arybu ot obesuieHka,
KopeKuvsiTa ce oTuMTa npe3s nevanbara unu saryéara.

[lepuBaTh, OTYUNTaHK NO CNpPaBeAnuBa CTOWHOCT B nevan6ata unu 3ary6ara

doHABT He CKNoYBa CAENKK C Aepusati.
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13. C4eTOBOAHW NOMINTUKK U ONOBECTABAHUA (NpoabKeHne)
13.1 ®MHAHCOBU UHCTPYMEHTH (NPOABLINKEeHUE)

®UHAHCOBU aKTUBU UMK dmuaucoau nacuBM, AbpXaHu 3a TbpPryBaHe

®OHABLT HE OTUMTA (OMHAHCOBM aKTUBY UNKU (hHAHCOBM NAcUBW KaTo AbPXaHW 3a TbpryBaHe.
[Dara Ha npusHasaHe

®VHaHCOBMTE aKTMBYM W NACUBW, C U3KMIOHEHWNE Ha KPeAWUTM ¥ aBaHCW, NbpBOHAYAMNHO Ce NPU3Haear Ha
fartara Ha GAenkara, T.e. Ha AaTara, Ha KosTo GOHALT CTaea CTpaHa Mo ACrOBOPHUTE pasnopeAdu Ha
MHCTPYMEHTa.

Jorosopu 3a nokynka wnu npona>|<6a Ha (*)MHaHCOBVI aKTUBW, KOUTO U3NCKBAT ypexaaHe Ha caenkute 8
pamMKuTe Ha 06u4arHOTO Bpeme, YCTaHOBEHO OT NasapHuTe Npasuna, unu criopasymeHue ce npusHaear 8
oT4eTa 3a hHaHCOBOTO CbCTOAHWE Ha Aartara Ha ypexaaHe.

MbpBOHaYanHo npu3HaBaHe Ha PUHAHCOBU WHCTPYMEHTH

Mpy NbPBOHAYaNHOTO UM NpW3HaBaHe (PMHAHCOBUTE aKTMBW Ha PoOHAA ce Knacuduumpat karo
TakvBa, KOUTO BNOCNEACTBME Ce OLEHABAT No cnpaBeAnvea CTOWHOCT B neyan6ata unu 3ary6ara.

BuaHec mogen®sT Ha PoHAa 3a ynpasneHue Ha bUHaHCOBUTE aKTUBU Ce NO30BaBa Ha HauvHa, no
KOWTO TOI pennukupa pedepeHTHusa niaekc CROBEX HesaBucumo OT HerosaTta nocoka. busHec
MoZenbT onpefens Aanyv NapuyHUTE NOTOUM Le BB3HWKHAT B pesynTar Ha cbhOupaHeTo Ha
LOroBOPHW NAPU4HK NOTOWM, Npogaxba Ha huHAHCOBUTE aKTUBK, UNU U ABETE.

MokynkuTe unu npoaaxbuTe Ha pUHAHCOBU aKTUBM, YAUTO YCNOBUS U3UCKBAT AOCTABKA Ha aKTUBUTE
B pamMKUTE Ha AajeH Nepuoa OT BpeMe, yCTaHOBEeH OOGMKHOBEHO C HopmaTuBHa pasnopeaba wunu
JencTBala npakThuka Ha CbOTBETHWA nasap (peAoBHW MOKYNKW), Ce NpusHasaT Ha Aartara Ha
TbprysaHe (caenkara), T.e. Ha aarara, Ha koaTo doHAAa Ce e aHraxupan Aa Kynu wnu npopane
akTusa.

Mpy nbpBOHaAYaNHOTO nNPU3HaBaHe doHALT oOLeHsABa B3eMaHWATa, KOUTO HAMAaT CblUecTBeH
KOMNOHEHT Ha buHaHCUpaHe, No CbOTBETHATA LieHa Ha caenkara.

MocneaBawo oueHssBaHe
DdyHaHCOBW aKTMBW NO CnipaBegnuBa CTOWHOCT B nevanbara wnu 3arybara

dUHAHCOBUTE aKTVBM NO Cnpaseanuea CTOWHOCT B nevanbara wnu 3arybara BknouBat UHAHCOBM
aKTVIBK, AbPXKaHU 33 TbProBUSt N (OUHAHCOBY AKTUBM, ONpeaeneHu Npu MbPBOHAYaNHOTO UM NpU3HaBaHe
KaTo Takusa No CNpaBeanvea CTOMHOCT B nevanbara wunu 3arybara, unu (UHaHCOBU aKTUBMW, KOUTO
33bIDKUTENHO Ce U3NCKBa a GbaaT OUEeHABaHN MO CripaBeAnMBa CTOMHOCT. PUHAHCOBUTE aKTUBM Ce
Knacuuumpar Kato AbpKaHu 3a TbproBWsi, ako ca npuaobutu ¢ uen npopaxGa unu nOBTOPHO
npnaoBuBaHe B KPaTbK CPOK. PUHAHCOBM aKTUBM C NAPU4HI NOTOLIW, KOUTO He NPEACTaBNABAT €AVNHCTBEHO
NNawaHna no rMaBHWLaTa 1 nuxearta, ce Knacucuumpar W OUEHSIBaT No cnpasefMBa CTOWHOCT B
neyan6ara wnun sarybara, He3aBucUMo OT GusHec Mogena. HesaBuCUMO OT KpUTepuMTE 3a ABbAroBUTE
WHCTPYMEHTW, KOUTO crieasa Aa 6baaT kiacuduumpan o aMopTuavpaHa CTOMHOCT UNU Mo crpaBeanvsa
CTOWHOCT B Apyr BceobXBaTeH A0XOA, KaKTO € ONUCAHO NO-Tope, AbNTOBUTE MHCTPYMEHTH MoraT Aa 6baar
ONpeAeneHn KaTo Takuea Mo cnpaseanvea CTONHOCT B nevantara unu sarybara npy MbpBOHA4aNHOTO UM
Npu3HaBaHe, ako Taka Ce eNMMUHMPa UNK Ce HaMarnsBa CLLLECTBEHO CYETOBOAHOTO HECHOTBETCTBME.

DduHaHCoBKU aKTUBK NO cCnpaBefnuBa CTOWHOCT B nevyan6ara wm 3ary6aTa ce OTHacAT B OT4YETa 3a
hMHAHCOBOTO CLCTOAHWE NO CnpaBeasMBa CT OMHOCT, KaTo HETHUTE NPOMEHW B cnpaseanusaTa CTOMHOCT
ce Npu3HaeaT B OTHETa 3a AoxoaguTe.
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13. C4eTOBOAHW NONUTUKU N ONOBECTABaHUA (NpoABLKEHUE)
13.1 ®UHAHCOBN UHCTPYMEHTH (NpoabmKexue)

Taav KaTeropus BKNIOYBA ASPUBATUBHY MHCTPYMEHTV Y PETUCTPUPaHW 3a TbproBusi Ha (oraoen Gopcu
KanuTanoBW WHCTPYMEHTH, Kouto GoHAE He e u3bpan HeoTMEeHUMO Aa knacudmumpa Kato Takvsa no
cnpaBe/nuBa CTOMHOCT B Apyr BCEOOXBaTeH AOXOA. AvBUAEHTUTE NO TakuBa KanUTanoBu UHCTPYMEHTH
ChLLO CE MpU3HaBAT KaTo Apyry NPUXOAM B OTYETa 3a IOXOAUTE, KoraTo GbAe yCTaHOBEHO NpaBoTo 3a
nonyyaeaHe Ha nnawjaxe.

OTnucBaHe Ha GUHAHCOBKU aKTUBK U NacuUBHU

®UHAHCOB aKTUB (MNW, KOrato e NPUNOXWMO, YacT OT (PMHAHCOB aKTWB WU 4acT OT rpyna OT CXOAHW
¢puHaHCOBM aKTMBKM) Ce oTnucea (T.e. Ce npemaxsa OT OTyeTa 3a (PVHAHCOBOTO CBLCTOAHWE Ha
IpyxecTBOTO), FNABHO KOraTo:

e MpaBaTta 3a Nofy4yasaHe Ha Napu4HUTE NOTOLIM OT aKTUBa Ca U3TEKNK, Unu

e npaBata 3a NonyYyaBaHe Ha NapU4HU NOTOLM OT aKTVBa ca npexebpreHn unv ®oHaa e noen
32AbMKEHVETO 4@ NNATU HAMBAHO NONYYEHUTE NApUYHN noTouw, 6e3 culuecTeeHa 3abasa, KbM
TpeTa cTpaHa Ypes CropasyMeHue 3a NPexsbprsHe; Npu KOeTo unu (a) PoHAa e Npexsbpnvn B
3HauYMTENHa CTENEeH BCUYKN PUCKOBE U NON3u OT coBCTBEHOCTTa BbPXY aKkTuea, unm (6) doHpa
HUTO € NPexXBLPNWA, HUTO € 3anasvun B 3Ha4YuTenHa CTeneH BCUYKW PUCKOBE W NONan OT
coBCTBEHOCTTa BbPXY aKTMBA, HO HE € 3anasurio KOHTPONa BbpXY HEro.

Korato ®oHAa e npexsbpnyn nNpaeata cy 3a noslyyasaHe Ha napu4HU NOTouM OT aKTvusa Unu e BCTLNUMo
B cnopasyMeHve 3a npexsbpnsHe, TOW Npasu OUEHKAa Ha ToBa Aanu U A0 Kakea CTENeH € 3anasun
puckoseTe u nonsute oT cobcTeeHocTTA.

Korato TOW HWTO € Npexsbpnun, HATO € 3anaswn B 3HauuTenHa CTeneH BCUYKA pUCKOBE W NON3sn OT
cofbcTBEHOCTTa BBPXY (PUHAHCOBWSA aKTUB, HUTO € NPEXBBPNUM KOHTPONa BbPXY Hero, To NPOAbIKasa Aa
npu3Hasa NPexBbPeHUss akTue, A0 CTENEHTa Ha NPOABLMKABALLOTO CY y4YacTue B HEro. B T03u cnyvau
doHAaa npusHasa N CBBLP3AHOTO 3aablikeHue. MpexBbpNeHnaT akTUB 1 CBbLP3AHOTO 3aablkeHve ce
oLeHsBat Ha 6a3a, KOATO OTpassiea NpasaTa U 3abMKEHUATA, KOUTO doHAa e 3ana3un.

MpoabmxaBaLLo yyacTue, KOeTo e Nog hopMata Ha rapaHLvs BbPXy NPEXBbPEeHNA akTue, ce oLeHsBa
no Mo-HUCKaTa OT MbpBOHauanHata GanaHcoBa CTOWHOCT Ha aKTMBa W MakcuManHara cyma Ha
Bb3HarpaKaEHWUETO, KOETO MOXE Aa ce 3ucka doHaa Aa usnnaTu.

KomnencupaHe Ha PUHAHCOBKU aKTUBU U NaCUBM

OduHaHCoBUTE aKTUBW M NAcMBK Ce€ HETUpAaT, a HeETHaTa CTOMHOCT Ce oTYWUTa B OTYETA 3a ¢hHaAHCOBOTO
CbCTOsRIHKE, Korato ®OHABLT MMa BMA3NO B CUMa 3aKOHHO NPaBO Aa HETUpa npusHaTuTe CTOMHOCTK, a
caenkute ca npeasuaexHn ga Gbpar ypeaesu Ha HeTHa OCHoBa.

13.2 OueHnBaHe Ha cnpaBeAnuBa CTOAHOCT

doHABT W3MEPBA MWHBECTULMUTE CU BbB (DUHAHCOBM WHCTPYMEHTH, KaTO WHCTPYMEHTU Ha
cobcTBeHUs KanuTan, obnurauww, AepuBatu W ApyrM NUXBEHU WHBECTULUUW NO CcnpaBeanvuBa
CTOWHOCT Ha BCSIKa OTYeTHA Aara.

CnpaBeanueaTa CTOMHOCT € LieHaTa, kosTo 6u 6una nonyyeHa 3a npoaaxba Ha akTus unu nnarexHa
3a NpexsBbpnsiHe Ha Nacue NO Mexay nasapHWTe y4yacTHUUM KbM fatata Ha usmepsaHe.
W3mepBaHeTO Ha crpaeeanvsata CTOWHOCT C& OCHOBaBa Ha NPEeANnoSiIoXeHMeTo, Ye caenkara 3a
npoaax6a Ha akTUBa UNu NPexBbpPNAHE Ha Nacmea ce U3BbLPLLIBA UM HA OCHOBHWA Nasap Ha akTusa
WNKU Nacuea Wnu, Npu NUNCca Ha OCHOBEH Nasap, Ha Haii-u3ro4HWUA Nasap 3a akTuea Unu nacuea.
OCHOBHUSAT WNU Haii-usroaHusT nasap Tpsabsa pa 6vae poctvnen 3a donpa. Cnpaseanueara
CTOWHOCT Ha aKTMBa WMNW nacuBa ce W3MepBa, KaTo ce W3NOon3BaT NpeanosioKEeHUATa, KOUTO
yHacTHUUMUTE Ha nasapa Guxa u3nonssanu, Korato UeHooGpasyBaHe Ha akTMBa Unu nacuea, kato ce
npueme, Ye y4acTHULUTE Ha nasapa AeicTear B Han-4o6pus ct NKOHOMUUECKN UHTEpPEC.
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13. CueTOBOAHM NOMMUTUKM W ONOBECTABaHUA (NPOABLIKEHNE)
13.2 OueHnABaHe Ha cnpaseanyBa CTOWHOCT (NpoabIKeHue)

Cnpasegnueata CTOWHOCT Ha (PMHAHCOBUTE WHCTPYMEHTK, TbpryBaHu Ha aKTUBHU Nasapu KbM
oT4YeTHaTa AaTa, Ce OCHOBaBa Ha TAXHATa KOTUPOBKA, Oe3 npucnagaHe Ha TpaH3aKUWOHHWTE
pasxoau. 3a BcuukM ocTaHanu PUHaHCOBU UHCTPYMEHTH, KOUTO He Ce Tbpryeat Ha aKTuBeH nasap,
cnpaseanvieata CTOWHOCT ce onpeaens C NOMOLLTa Ha OLUEHUTENCKN TEXHUKW, KOUTO ce cyuTaT 3a
nogxogsaiwv npu aageHute obcToaTencTea. TEXHUKUTE 3a OLEHKa BKNIOYBAT NasapHua noaxon (Te.
C NOMOLLTA HA CKOPOLUHW NasapHW TpaH3akuuu, KOpuriupaHu cnopeja Hyxaure v npenpaTtka Kbm
TeKywmna nasap CTOWHOCT Ha ApYr MHCTPYMEHT, KOWTO NO CHLLECTBO € CHLUMAT) U NOAXOALT 3a AOX0A
(T.e. AUCKOHTWPaH NapuveH NOTOK aHanuau 1 mopenu 3a ueHooﬁpasyBaHe Ha onuuu, Karto
n3non3saT Bb3MOXHO Hal-MHOro Hanu4YHU U NOAKPENALWN NasapHu AaHHW).

3a aKTWBM UM NacuBK, KOWTO CE€ OLEHSBaT MO CnpaBeanvBa CTOWHOCT Ha NepuofuyHa OCHOBA,
doHABT Onpeaens TpaHchepn MEXAy HUBaTa B iepapxusTa, Ypes npeoLieHka Ha kateropusauuaTa
(BB3 OCHOBa Ha Hal-HUCKOTO HWUBO, KOETO € BaXeH 3a U3MEepBaHeTO Ha cnpaseanueara CTOAHOCT
KaTo LIANIO) ¥ CMATA, Y€ NPEXBLPSAHUATA Ca HACTBLNUNKN B HAYArNOTO 3a BCEKN OTHETEH Nepuoa.

13.3 dyHKUMOHaNHa BanyTa u Banyta Ha npeacraBsHe

dyHKUMOHanNHaTa BanyTa € BanyTata Ha MbpBAYHATA WUKOHOMMYECKA cpeaa, B KosTo doHALT
onepupa. IsnoeeTe Ha PoHAa Ce U3naBaT B €BPO, HETHATa CTOWHOCT Ha aKTUBWTE Ha eauH AAN v
LeHaTa Ha 0OpaTHOTO U3kynyBaHe ce U3YMCNINBAT B €BPO, Nopaau Tasn nNpuynHa yHKUMOHanHara
sanyta Ha doHaa e eBpo.

To3n huHaHcos oT4yeT e npeacraseH B 6bnrapcku nesa (BGN). Lisnarta duHaHcosa nHdopmauums,
npefcTaBeHa B NéBa € 3aKkpbliieHa A0 XUNsAAa, OCBEH KOrato € NOCOYEHO ApYyro.

Ot 1 saHyapu 1999 roguHa o6meHHUNT kypc Ha Bbnrapckus nes (BGN) e dmkeupaH kbem espo (EUR).
Mopagu Tasu npuynHa, B TO3M (DUHAHCOB OTYET HAMA OTYeTEH edeKT OT BanyTHWU PasnukK,
Bb3HUKHANM OT M3NON3BaHETO Ha Gbnrapckua nes kaTo BanyTa Ha npeacTasaHe. OBMeHHNAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Caenku B yy)XxaecTpaHHa Banyra

Caenkute, OCHLLECTBEHU B YyXAECTPaHHW BanyTy, ce TpaHChopMupar B nNeea no ouluanHute kypcose
Ha BHB 3a neHA Ha caenkata. Bouuku akTuBM M nNacuew, AEHOMUHMPAHU B YyXOecTpaHHa BanyTta, ce
npeoueHsaBaT eXeAHEBHO.

13.5 MpaBuna 3a onpeaensiHe HeTHaTa CTOWHOCT Ha aKTUBUTE Ha poHaa

HeTtHata CTOMHOCT Ha aKTusuTe e o6LLiaTa CTOMHOCT Ha BCUYKU aKTUBY B nopTdeina, HamaneHa ¢ BCUYKK
3aabkeHnsa. PoHALT nNpunara npaewna 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTueuTe, Karto
paspaboTeHara METOAONOTUA 3a ONpeAensHe Ha HETHaTa CTOWHOCT Ha aKTUBMTE Ce OCHOBaBa Ha:

e CbOTBETHUTE paanope,q6u OT Npaswfiara u npocnekra Ha PoHAa;
e  CbOTBETHUTE 3aKOHOBM pasnopeadn u HOpMaTUBHUTE aKTOBE NO NPUNAraHETO UM,
e  CbLOTBETHUTE pasnopeadbn Ha CHETOBOAHOTO 3aKOHOAATENCTBO,

e  [IPUNOXXEHMETO Ha obLonpueTin OLEHBYHIU METOAN.

HeTHaTta CTOMHOCT Ha aKTUBUTE Ha eauH ASN € OCHOBa 3a onpeaensHe Ha eMWCUOHHaTa CTOMHOCT W
ueHara 3a obpaTHO N3kynyBeaHe Ha eavH asn Ha doxaa. EMuTupaHuTe gAnose ce oTumTar no HoMWHasnHa
CTOVHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha GoHaa Ha eauH AAN ce U3YNCNABA KaTo HeTHaTa CTOMHOCT
Ha aKTuBWTE Ce pasaenu Ha 6pos usganeHy asnose.
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13. CYeTOBOAHU NONUTUKM U ONOBECTABaHUA (NPOALIKEHNE)

13.6 Pa3xoau

PasxoauTe ce Npw3HaBaT B neyantv u sarybu 3a nepuoaa, NPe3 KOMTO ca Bb3HUKHANM, HE3aBUCUMO OT
NapuuHWTE NNaLaHns. Bouukn pasxoam, CBbP3aH C AeiHOCTTa Ha GOHAR, BKIIOYUTENHO pasxoAuTe 3a
Bb3HarpKAEHNe Ha YNpaBnsBaLoTo APYKECTBO U Ha GaHkata AenosuTap ce npusHasar B neyanti v
3ary6u Ha NPUHLMNG Ha TEKYLLOTO HAYNCHABaHE.

MpekuTe pa3xoav Ha NpuTeXaTenuTe Ha Asnose, CBbP3aHu ¢ NoKynkaTa u oBpaTHO n3KynyBaHe Ha Asanose
ot doHAa ca nocoyeHy B MNpocnekTa Ha doHAa.

TakCu U KOMMCUOHN

Pa3xoA 3a Takcu 1 KOMUCUOHW ce Npu3HaBar B nevanbara v 3arybata C N3BLPLUBAHETO HA CbOTBETHUTE
yenyru.

13.7 anbum

dOHABT KaTo BUA KONEKTUBHA WHBECTULMOHHA CXeMa, aonycHara Ao nybnuyHo npeanaraqe B Penybnuka
Bunrapus, nonssa nped)epeHuManHo AaHbyHO TpeTWpaHe kato nevanbata My He ce ofnara ¢
KOpnopaTuBEeH AaHbK.

13.8 OcHoBeH kanutan. EMuTupaHe u o6paTHO U3KynyBaHe Ha Aanose

OCHOBHWAT KanuTan e npeacraBeH No HOMUHaNHaTa CTOWHOCT Ha W3[aAeHWTe W NNaTteHn AsSNoBe Ha
doHpa.

doHABLT eMUTUPa ASNOBE NO EMUCHOHHA CTOMHOCT BCEKW paboTteH aeH. EMUCUOHHaTa CTOMHOCT Ha eAnH
asn ce opMupa OT HeTHaTa CTOMHOCT Ha aKTUBWUTE HA €AVH AAN NIOC pasxoau no eMUTUpaHETo.
Pasnukarta mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eavH 4An U HOMUHaNHaTa CTOMHOCT Ha eAuH Aan ce
oTHMTa KaTo NpemMuiiin pesepsu. B 3aBucumocT aanu GoHALT emuTUpa ARNOBETE CY NOJ, HOMUHAN Unu
Haf HOMWHAM, pasnuKkata OO HOMMHaNHaTa CTOMHOCT Ce MoCOoYBa CLOTBETHO Kato OTOvB wnu
NONOXWTENHA NPEMUA MPU EMUTUPAHETO Ha AsnoBe. POHABLT UMa 334bIKEHUETO Aa U3kynyea obpaTHo
CBOUTE AANOBE OT NpUTexarTenuTe uMm.

13.9 NMapuyHu cpeacTBa U NAPUYHU €KBUBANEHTH

MapwiHuTe cpeacTea ¥ KPATKOCPOYHWUTE AENO3UTU B OTYETa 33 (PMHAHCOBOTO CHLCTOSHWE BKIIOMBAT
napudHu cpeacTea no 6aHkoBK CMETKK, B BPOI U KPaTKOCPOYHW AENO3UTY C MbpBOHaYaneH naaex or Tpu
1nu no-Manko meceua. 3a LenuTe Ha OT4YeTa 3a NapU4HUTE NOTOLW, NApUYHUTE CPEACTBA U NapuUYHUTE
€KBUBANEHTW BKIIOYBAT NapUYHUTE CPEACTBA W NAPUYHU EKBMBASIEHTU, KaKTo Te ca aeduHupaHn no-
rope.14. NpomeHn B CHETOBOAHUTE MOMUTUKW 1 ONOBECTABAHUA

14. MpoMeHU B CY4ETOBOAHUTE NONUTUKU U ONOBECTABAHUA

doHALT € npunaran nocneaoBaTenHo 3HaYMMUTE CYETOBOAHW NONWUTWKW, NPeACTaBeHW no-gony 3a
nepwoaa, npeacraseH B TO3N DUHaAHCOB OTYeT.

CueToBOAHUTE NOMUTUKN, NPUETY NP USFOTBAHETO Ha MOAWULLHUA (PUHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHuTe cTaHgapTv 3a hmHancoBo otumtaHe (MCPO), npuetu ot Esponeickus cbiod. PoHABLT
He e Bb3Npuen No-paxo Apyrv CTaHAAPTY, ThiKYBaHUA N NONPaBKK, KOUTO ca NyGnukysaHw, HO BCe oLwe
He ca B cuna.
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14. NpomMeHM B CHETOBOAHUTE NOJTUTUKN U ONOBECTABAHUA (npoabnxeHue)

MC®O 16: JlusuHe

doHabT npunara MCHO 16 3a nbpsu NBT. Bb3npueMaHeTo Ha CTaHAapTa He € okasano BnuaHne
BbPXY (PUHAHCOBOTO CLCTOAHWE UNW pe3ynTarta OT AedHOCTTa Ha PoHAa.

MC®O 16 6eLue nybnukysaH npes sHyapu 2016 r. n 3ameHs MCC 17 fiuauHr, KPMC®O 4 OnpepensHe
[anv OageHo cnopasymeHve cbabpka nmavdr, MKP-15 OnepatvseH nmaur-Ctumyrm w [KP-27
OueHsiBaHE Ha CbAbPKAHWETO Ha onepauwu, BKMIOYBALLM NpaBHaTa dopma Ha nmauHr. MCOO 16
yCTaHOBSIBa NPUHLMNUTE 3a NPU3HABaHe, OLeHsIBaHe, NPeACTaBsHe U ONOBECTABAHE Ha NI3UHT, N N3NCKBa
NVM3VHIONOMyYaTeNyTe Aa OTYNTAT BCUUKM NU3MHIOBY AOTOBOPM MO €AVH U Cbly GanaHcos Moaen, nofoben
Ha CYETOBOAHOTO OTYMTaHe Ha duHaHcoBWA NU3MHr cbrnacHo MCC 17. CtaHaapTwT BKNoWBa ABe
oceoBOXKAaBaHNA OT NPU3HaBaHE 3a NU3VNHIOBUTE AOrOBOPY - NIU3VHI Ha aKTUBYW C 'HUCKA CTOMHOCT' (Hanp.
NEepCoHanHN KOMMIOTPU) U KPATKOCPOYEH NU3UHF (T.€. JIM3UHT CbC CPOK Ha NM3UHroBMA Aorosop Ao 12
meceua). Kbm HauanHaTa Aarta Ha M3vHra NU3UHronoy4aTensT npu3Hasa 3agbikeHne 3a U3BbpLuBaHe
Ha FIM3VHIOBM NnataHua (T.e. NU3UHIOBOTO 3aAbiDKeHUe) W akTue, NpeAcTaBnAaBall NpasoTo Ha
M3non3BaHe Ha OCHOBHWA aKTUB B TEYEHWEe Ha CPOKa Ha NIM3NHIOBMA AOroBop (T.€. aKTMB 3a NPaBoTO Ha
nonasaHe). JinauHrononyyarenuTe we 6baaT 3aabmKeHn Aa NPU3HABAT OTAENHO PasxoA 3a NUXBU No
NU3NHIOBOTO 3a4bINKEHVE W Pa3Xoa 32 aMOPTM3aLUMA Ha aKTUBa 3a NPaBOTO Ha NOS3BaHE.

ChrLo Taka, nuauHrononyyaTenute we Hvaar 3aabmKeHn Aa OLEHST OTHOBO NU3UHIOBOTO 3a4bMKEHWE
npyv HacTbnNBaHeTO Ha onpeaeneHu cubutua (Hanp. NPOMAHA Ha NU3VHIOBUA CPOK, NPOMSAHA B 6vaewmTe
JM3MHroBWN NNawanus, npomstudaliM OT NpoMAHa B8 WHAEKCA Wnu nNpPeoueHKa, U3NoN3BaHu 3a
onpeaenAHeTo Ha Te3un nnaw@axus). Mo NpuHUMN, NU3MHroNonNyvyaTenaT We npusHasa cymara Ha
fpeoueHKaTa Ha NU3NHrOBOTO 3aAbIHKeHUE KaTo KOpPeKUWA Ha akTuBa 3a NPaBOTO Ha nos3saxe.

doHabT € npuen MCPO 16 no moandrUMpaHUAa pETPOCNEKTUBEH METOA Ha NPUNOXEHWE C
nbpBoHayanHa aarta 1 aHyapu 2019 r. CbrnacHo To3u MeToA CTaHAApTLT ce npunara
PeTPOCNEKTUBHO KaTO KyMynaTuBHUAT edheKT OT NbPBOHAYANHOTO My NpunaraHe ce npu3Hasa Ha
Aatarta Ha NbpBOHAYANHOTO NPUNOXEHWE.

CovrnacHo MC®PO 16, c4eTOBOAHOTO OTYUTaHE NpWU NU3NHroAaTeNs Mo CbUIECTBO OCTaBa HENPOMEHEHO
CNpSIMO TOBA, NpunaraHo KbM AHELWHa aata cbrnacHo MCC 17. flusuHroaarenute we Npoawmkar aa
Knacudpuvumpar NM3nMHroBUTE 4OrOBOPY NPpW NPUAAraHeTo Ha CbLUWS NPUHLMN HAa Knacudukauuws, KakTo e
onpeaeneH B MCC 17, u Aa npaesT pasrpaHuieHne Mexay Asarta BUuaa SIN3NHI onepaTueeH ! (huHaHCcoB
SWM3NHT,

MC®O 16, koiiTo BNU3a B Cvna 3a roguilHu nNepuoau, 3anousaluy Ha unu cnep 1 sHyapu 2019, vsucksa
NU3NHTONONYYaTeNWUTe N NM3VHIOAATENUTE Aa NPaBAT NO-Pa3sLIMPEHN ONOBECTABAHUA OT TE3N ChINaCHO
MCC 17.

KPMC®O 23 Hecua2yprHocm npu mpemupaHe Ha 0aHbyu ebpxy doxoda

PassficHeHVeTO BNi3a B cUna 3a rofuLLIHY nepuoay, 3anodsau Ha unn cnea 1 sHyapy 2019 r, kato ce
no3eonsBa No-paHHOTO My NpunaraHe. PassiCHEHWETO pasrnexaa CHETOBOAHOTO OTYMTaHEe Ha AaHbLuTe
BbPXY AOX0AA, KOraTo AaHbYHOTO TPETUPaHE € CBBbP3aHO C HECUIYPHOCT, KOATO 3acara npunaraHeTo Ha
MCC 12. PassiCHeHUeTO NpeaocTaBa HAaCOKU OTHOCHO HECUIYPHW AAHBYHW TPETUPAHUR NOOTAENHO UNK
3ae4HO, NPOBEPKN OT AAHBYHUTE OpraHy, NPUNOXUMUSA METOA 3a OTpassBaHe Ha HecurypHocTTa W
CYETOBOAHO OTUYMTAHE HA NPOMEHW BLB haktuTe n obcrositencTeara. MaMeHenusiTa He oka3ear BnunHne
BbPXY PUHAHCOBOTO CLCTOAHWE UMW pesynTaTuTe OT AeiHocTTa Ha doHAa.
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14. MpoMeHM B CYETOBOAHUTE NONUTUKK ¥ ONOBECTABAHUA (NPOAbIKeHNUE)

MC®O0 9 duHaHCOBU UHCMPYMEHMU: KnacuguKkayus u oyeHsieaHe (UameHeHUs):
Xapaxkmepucmuku Ha NpedcpPOYHO nozacsieaHe ¢ ompuyamenHo KoMneHcupaHe

W3MEeHEHWATa, KOUTO Ca B CUNa 3a roAULLHM NEPUOAX, 3anoyBalLm Ha unu cnep 1 sHyapu 20191, kato ce
no3BonsBa No-paHHOTO UM Npunaraxe, npeanarar npomsiHa 8 MCO 9 3a KOHKPETHU (PUHAHCOBM aKTUBM,
KOWTO B NPOTMBEH CRyyain Guxa umanu AoroBOpHU NAPUYHN NOTOLM, KOWTO Ca EAUHCTBEHO NNALLAHUS Ha
rNasHULA U NUXBA, HO HE OTFOBAPST Ha YCINOBUETO 33 A0NYCTUMOCT EANHCTBEHO B PE3YNTAT OT HanWineTo
Ha XapaKTepuCTUKX Ha NPEACPOMHO NOracsiBaHe C OTPULIATENHO KoMneHcupaHe. o-KOHKpeTHo, 3a
(OUHaHCOBYW aKTUBW, C XapaKTEPUCTUKV Ha NPeACPOYHO noracsisaHe, kouTo Guxa Mornu Aa Aoseaat Ao
OTPMLATESTHO KOMNEHCUPAHE, W3MEHEHWATa W3UCKBaT (DMHAHCOBUAT akTB Aa Ce OoueHssa no
amopTnanpaHa CTOWHOCT MM NO CnpaBeAnvBa CTOWHOCT Npe3 Apyr BCEoOXBaTeH A0X0A, B 3aBUCUMMOCT OT
oleHKkaTa Ha OusHec Mogena, no KOMTO TOW ce AbpPXWU. M3MeHeHusTa He okasBar BrusHWe BbpXy
(hMHAHCOBOTO CLCTOSHUE UNW pe3ynTaTuTe OTF AIeNHOCTTa Ha PoHAa.

MCC 28 UHeecmuyuu 6 acoyuupaHu npednpusimus (M3meHeHus): Qun2ocpoyHu yyacmus
€ acoyuupaHu u cbeMecmHu npednpusmus

M3MeHeHuATa ca B cuna 3a roaviuHW nepuogu, 3anoudsawm Ha wnu cnea 1 sHyapw 2019 r., kato ce
NO3BOMSABa NO-PaHHOTO UM NpunaraHe. MameneHusiTa passicHsear, ye MCPO 9 duHaHcoBI UHCTPYMEHTH
€ NPUIOKUM NO OTHOLEHUE Ha ABArOCPOYHU YYaCTUA B aCOLMMPaHN N CLBMECTHU NPeanpUsiTUA, KOUTO
No CBOATA CBLLUHOCT NPeACTaBNsABaT YacT OT HETHATa WHBECTULMA B acouMnpaHuTe Unn CbBMECTHUTE
NpeanpuATUs, HO MO OTHOWIEHWE HA KOWTO He ce npunara Mmetoga Ha cobeTBeHws kanuvan.
Mpeanpustueto npunara MCPO 9 KbM Te3n AbNrOCPOHHU yyacTus npean aa npunoxu MCC 28. Mpu
npunaraHeto Ha MCPO 9 npeanpuaTUETO He B3eMa Noa BHUMaHue Kopekuun B 6anaHcosaTa CTOWHOCT
Ha ObNAOCPOYHATE YYaCTWSA, KOMTO Bb3HUKBAT B pesynTar ot npunaraHeTo Ha MCC 28. UameHeHuaTa He
oKa3BaT BIUsiHWE BbPXy (hMHAHCOBOTO CHCTOAHUE UNK pesynTaTuTe OT AeAHocTTa Ha doHAa.

MCC 19 floxodu Ha Haemu nuya (N3meHeHUs1): N3MeHeHUs, CbKpaujeHuUs U ypexdaHus Ha
nnaHa

M3ameHeHnaTa ca B cuna 3a roguluRKM Nepuoawn, 3anodvsaug Ha unu cnep 1 siHyapu 2019 r., karo ce
No3BONABAa NO-PaHHOTO WM fpunaraHe. M3MeHeHusTa M3MCKBaT OT NPEepnpusTUATa Aa wuanonssar
aKTyanusnpaHu axkTioepcKku NpefnonoXeHua 3a onpeaensHe Ha pasxoawuTe 3a Tekyly CTaK U HeTHaTa
NuXBa 3a OCTaBalMA Nepuos OT FOAWLLHNA OTHETEH NEpuod Cnea U3BbPLUBAHETO Ha NPOMAHA B NNaHa,
cbkpaweHwe unu ypexaaHe. Cbllo Taka, U3MEHEHUATA Pa3ACHABAT HauWMHa, NO KOWTO CYETOBOAHOTO
OTYUTaHE Ha NPOMSAHATA B NNaHa, CbKPaLLEHNETO UNK YPeXAaHETO BNNAAT BbPXY M3UCKBaHWUATA 3a TaBaH
Ha akTuea. M3MeHeHWsiTa He OKasBaT BNUAHWE BbpXy (PMHAHCOBOTO CBLCTOSHWE WNW pesynTature oT
AelHocTTa Ha doHga.

Froduwru nodobpeHus Ha MC®O Luxkwbn 2015-2018
B unkbna 2015-2018 roanHa ot npoekTa 3a roauwHn nogobpeHus 8 MCPO, BMCC ny6nukysa

M3MEHEeHUs, KOUTO LLe BNA3AT B CUNAa 3a roAULLHN NEpUoay, 3ano4BalLm Ha unv cnea 1 anyapu 2019,
O606LeHne Ha USMEHeHUsITa Mo CLOTBETHUTE CTaHAapTV € NPeACTaBeHo No-aony:

e MC®PO 3 busHec kombuHauwm u MCPO 11 CbBMECTHU CROPa3yMeHUs — passicCHeHne OTHOCHO
CYETOBOAHOTO OTUMTAHE Ha AbpXaHu Npeay ToBa ASNOBE B CbBMECTHU AEWHOCTMY,

o MCC 12 OaHbumn BbpXy AOXOAa — passiCHEHWE OTHOCHO NOCNEACTBUATA OT rNeaHa Touka Ha

AaHbUMTE BbPXY A0X0AA OT MNaLLIAHUA BbB BPb3Ka C PUHAHCOBU MHCTPYMEHTU, Knacuduumpanv
KkaTo cobCcTBEH KanuTan,

e MCC 23 Pa3xoaun no 3aeMu — pa3fCHEHWe OTHOCHO pasxoauTe NO 3aeMu, OTrOBapAWM Ha
YCNOBUSATA 32 KanUTanuampaHe.
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14. NpoMeHn B CYETOBOAHUTE NOJIUTUKYU U ONOBECTABAHUA (npoabMKeHue)

M3MeHeHusTa, ONCaHN No-rope He OKasBaT BNusAHNE BbpXy (PMHAHCOBOTO CbCTORHWUE UNK pesyntarure
OT AeWiHocTTa Ha doHaa.

15. My6nuKyBaHn CTaHAAPTH, KOUTO BCE Olle He Ca B CUANa 1 He Ca BL3NpueTH no-pano

Mo-RONY Ca NPeACTaBEHMN HAKPATKO NyGMKYBaHUTE CTaHAAPTM, KOUTO BCE OLUE He Ca AelCTBaLLV Ui He
ca NpUNoXeHI No-paHo ot GoHAA KbM AaTaTa Ha U3faBaHe Ha HacToSLLMA (MHAHCOB OT4eT. OnoBecTeHo
€ KaK B pasyMHa CTereH MOXe Aa Ce ovaksa Aa GbAaT NoBMWAHM ONOBECTSIBAHWUATA, (HVHAHCOBOTO
CHCTOSIHWE 1 pesynTaTuTe OT AEiHOCTTa, Korato PoHAA Bb3rpyeMe Tesu CTaHaapTy 3a Nbpeu NbT. Tosa
ce O4aKea fia CTaHe, koraTo Te Brsi3ar B cuna.

MC®O 17: 3acmpaxoeamenHu do2oeopu

CTaHpapThT BNv3a B CUna 3a roavLLHY Nepuoaw, 3anodsalum Ha umv cneq 1 sHyapu 2021 r., kato ce
No3BONsBa No-paHHOTO My NpunaraHe, npu ycnosue ye dorHaa npunara cuiio MCPO 15 Mpuxoam no
forosopu ¢ knmeHtn u MCOO 9 dunancosm uHcTpymeHTn. MCPO 17 3actpaxoBareniHu A0rosopu
YCTaHOBSIBa MpYHUMNUTE 3a NpuU3HaBaHe, OLeHsBaHe, NpeacTaBaHe U OnoBeCTsiBaHe Ha W3aaneHu
3acTpaxosarteniHu 4oroBopu. CbLLO Taka, TOW U3UCKBA NPUTAraHETo Ha CXOAHMN MPUHLIMNKW W NO OTHOLWEHVE
Ha npesacTpaxoBaTenHUTe AOrOBOPU W WHBECTULIMOHHWTE AOTOBOPWU C AOMBAHWUTENEH, HerapaHTupaH
noxoa. LlenTta Ha ctaHgapTa e Aa u3vcksa oHaoBeTe Aa NPefoCTaBAT UHGOPMaLIMATa, CBbp3aHa CbC
3acTpaxoBaTenHu A0roBOpK NO HAYWH, KOMTO AOCTOBEPHO OTpassBa Tesu Aorosopwn. Tasu nHdopmauvs
ocurypsea Gasara 3a notpebutenute Ha (PUHAHCOBU OTYETU Aa OLEHAT edpeKTa, KOWTO aorosopute B
pamkuTe Ha o6xeata Ha MC®O 17, okassar BbpXy PUHAHCOBOTO CLCTOsIHWE, (PUHAHCOBUTE pe3ynTaTv 1
napuyHuTe notoun Ha doHaa. CTaHgapTeT BCe oLle He e npueT ot EC. Ton He e npunoxum 3a doHaa.

MC®O0 3 Busnec kom6uHayuu (U3meHeHust): Qeunuyun 3a 6usHec

W3aMeHeHysiTa ca B cuna 3a rogvuilHy Nepuoau, 3anodsawuy Ha wnv cnen 1 auyapu 2020 r., kato ce
NO3BO/NABA MO-PAHHOTO UM NpunaraHe. M3MeHeHuATa passacHABAT MUHMMANHUTE U3NCKBaHUA 3a GusHec
n orpaHuyasar agepuHuuusTa 3a GusHec. M3ameHeHwsTa CbLWO Taka npemaxear fpeueHkaTta, Aanu
nasapHUTe y4vacTHWUM ca B CBLCTOSHUE Aa NPOMEHAT NUNCBALM E€NEMEHTW, NPEAOCTaBAT HacoKu,
noanomaraly oHAOBETE B NPeELeHkaTa, ganu NpuaobuTUAT npouec e CblLUecTBeH U BbBexaar
He3aab/NKUTENeH TECT 3a KOHLUEHTPaUWMA Ha cnpaBegnuea CTOMHOCT. Te3n M3MeHeHus Bee oOLle He ca
npvety oT EC. ®oHABLT We aHanmanpa U OUeHN edeKTUTe OT UMEHEeHUATa BbPXY (PUHAHCOBOTO
CHCTOSIHUE WK pe3ynTaTuTe OT AeHOCTTA.

HNameneHuss 8 MCC 1 lpedcmaesHe Ha ®uHarcosu Omyemu u MCC 8 CyemoeodHa
Nonumuka, MpomerHu 8 CyemosodHume [Mpubnusumentu OueHku u Mpewnxu: Qeunuyus
3a cnujecmeeHocm

W3meHeHusATa ca B cuna 3a rogwiuHy nepwoau, sanodysalym Ha unm cnep 1 sHyapu 2020 r., kato ce
NO3BONSABA NO-PaHHOTO UM NpunaraHe. NameHeHuaTa pa3acHABAT AeUHVLWATA 33 CHLLECTBEHOCT U Kak
Tps6ea aa 6bae npunaraHa Ts, Karo NPeACCTaBAT NPAKTUYECKN HACOKK, KOUTO A0 cera ca Gunm BKIOUEeHK
B apyrm MC®O. N3meHeHWsTa CbLUO Taka NOSCHABAT, Y€ CbLUECTBEHOCTTa 3aBUCU OT €CTECTBOTO U
3HAYMMOCTTA Ha MHpopMauunaTa. POHALT e aHanuanpa v OLeHU edekTUTe OT U3MEHeHUsTa BbpPXy
(PMHAHCOBOTO CLCTOSIHUE UNKW pe3ynTaTuTe OT AeHoCTTA.
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15. My6nuKkyBaHU CTaHAAPTH, KOUTO BCE Olle He Ca B CHAA K He Ca Bb3NpueTu no-paHo
(npoabnxeHue)

KoHuenmyanua paMka 3a ¢puHaHCO80 omyumaHe

BMCC ny6nukysa WameHeHata KoHuenTyanHaTa pamka 3a (hUHaHCOBO OTHUTaHe Ha 29 mapt 2019 r.,
KOSITO € B CUNa 3a roAVLLIHV Neproav, 3anousaluy Ha unu cnen 1 aHyapn 2020 r. KoHuenTyanHara pamka
NpeAcCTaBs KOHLENUUuTE 3a (hMHAHCOBOTO OTYMTaHe, paspaboTeaHe Ha CTaHAaPTU, HacokW OTHOCHO
U3roTBSHETO Ha NOCNEA0BATENHWU CHETOBOAHY NONUTUKM U HACOKN KbM pasbnupaHeTo N HTepnpeTUpaHeTo
Ha cTanaapTuTe. OCHOBHUTE NPOMEHM, BLBEAEHN B peBu3npaHaTta KoHuenTyanta pamka 3a oMHaHCOBO
OTYUTaHE, Ca CBbP3aHN C KOHLUENUMSTA 33 OLIEHKA, BKNIOUUTENHO (hakTopuTe, KoUTo Crneaea Aa ce esemar
npeaswa npv nsdopa Ha 6a3a 3a oLieHka, U KOHLEeNUvATa 3a NPeACTaBAHE U ONOBECTABAHE, BKNIOYUTENHO
1 KOM [IOXOAW ¥ Pasxoam ce knacucuuupar 8 Apyr BceobxsateH Aoxoa. KoHuenTyanHata pamka Chluo
Taka NpeaocTaBaA akTyanuaupaHy onpeaeneHns 3a akTUe 1 NacuBs 1 KpUTepuM 3a TAXHOTO NpUsHaBaHe BbLB
cuHaHcoBUTE OTYETW. DOHABT LE aHANWU3NPa 1 OLEHU eDEKTUTE OT U3MEHEHWSITA BbPXY (PMHAHCOBOTO
CbCTOSHUE WNKN pe3yrTaTuTe oT AeRHOCTTa.

Peghopma Ha pechepeHmHume nokazamesnu Ha uxeeHume npouyeHmu - MC®0 9, MCC 39 u
MC®O 7 (M3meHeHUs)

M3meHeHusATa ca B cuna 3a roavwHW nepyoaw, 3anovsaiuy Ha wnm cnea 1 styapu 2020 r. v Tpsbea aa ce
npunarar peTpocnekTMeHo. Mo3sonsiea ce 1 No-paHHOTO UM npunaraxe. Mpes centemepn 2019 . CoBeTa
no MexayHapoaHuTe cyeToBoaHu ctanaapti (CMCC) ny6nukyea nsmeHenus Ha MC®O 9, MCC 39 v
MC®O 7, ¢ koeto npuknioum ¢asa 1 oT pabotara cu B OTroBOP Ha edekTuTe BbpXy (HUHAHCOBOTO
otuuTaHe oT pechopmara Ha mexaybaHkosuTe nuxeeHu npoueHTn. dasa 2 we ce gokycupa 8bpxy
npobnemu, KOUTO MOraT A4a Bb3HUKHAT, KOrato NUXBEHUTE nokasaTeny 6baaT 3ameHeHn ¢ 6e3puckosm
nvxeeHn npoueHTW. MyGnukyBaHuTe W3MeHeHus, aagpecupar npobrneMn, Bb3HUKBALLM [oKaTo Tpae
3amMsAHaTa Ha CbLUEeCTBYBaLLUTE NMXBEHW NOKasaTenu ¢ anTepHaTUBHK NWXBEHN NokasaTtenu. Aapecvpar
ce edekTUTe BbpXy CNeLMdUYHM Cny4an Ha oTyuTaHe Ha xemxupare no MCOO 9  dunaHcosm
uHcTpymeHTn 1 MCC 39 ®uHaHcoBM WHCTpymeHTW: TlpU3HaBaHe U OLeHsBaHe, B KOWTO Ce Hanara
opveHTUpaH KbM 6baeLeTo aHanus. MismeHeHusiTa NpeasmwkaaT BpeMEHHN 06neK4eHns, NPUNoXUMA KbM
M3WUCKBAHUATA NPY XeMKUpaHe, B Ciy4auTe B KOUTO CNA3BaHETO Ha Te3u N3UCKBAHWSA € NPSKO MOBIIUAHO
ot pechopmaTa Ha pedhepeHTHUTE nokasaTenu. MpomeHUTe NO3BONABAT OTYUTAHETO Ha XeMKUPaHETo Aa
NpoabIkM B Nepuoda Ha HECUNypHOCT A0 3aMsHaTa Ha CbllUecTByBalmTe pedepeHTHU NUXBEeHU
nokasarenu ¢ antepHaTuBHN 6e3pUCkoBK NMXBEHW Nokasartenu. HanpaeeHn ca uameHexust u 8 MC®O 7
DuHaHCOBY MHCTPYMeHTK: OnoBecTsBaHe, CbIMAcHO KOUTO Ce U3NCKBa NPEACTaBAHETO Ha AOMbNHUTENHA
VHGIOPMaLMA 32 HECUNYPHOCTTA NPU XemkupaHe B pesynTar Ha pediopmara. GoHALT wWwe aHanusnpa u
OUEHW eheKTUTE OT U3MEHEHNSTTA BbPXY (PMHAHCOBOTO CLCTOSHME UK pE3YNTaTUTE OT AeHOCTTA.

16. YcnosHM nacvBm U aKTUBMU

®OHALT He NPWU3HaBa YCNOBHN NAcUBY U YCNOBHM aKTWBM BbE (hMHAHCOBUTE CY OTYETY, Nopaay takTa ye
HE Ce ABSBaT Bb3MOXHN 3a4b/MKEHUN, 3@ KOUTO BCE OLIE He € NOTBLbpAeHO Aanv COHALT MM UMa KaTo
ceralHu 3afb/MKEHNA UMW EBEHTYaNHOTO UM NpPU3HaBaHe MOXe Aa AOBeAe A0 Npu3HaBaHe Ha AOXOR,
KOWTO MO>e HUKora Aia He 6bae peanuaupaH.

17. Cu6uTHA cnea partara Ha OTYETHUA nepuoa

C pelieHve Ha egHOMMYHMA COOCTBEHWK Ha kanutana Ha Y[ ,Ekcnat Acet MenumkmbHT' EALL ot
09.01.2020 r. Hukona Emunos BecenvHos e ocBoboaeH kaTo uneH Ha CheeTa Ha avpexTopute Ha Excnar
AceT MernpkmbHT EAJL. U3BbplueHaTa NpoMsiHa e BrivicaHa B Tbprosckus pernctbp Ha 16.01.2020r. C
pelleHne Ha eaHONUYHUA coBCTBEHMK Ha kanuTana Ha Y[ ,Exkcnar Acet MeHnmpxmbHT* EALL ot 16.03.
2020 r. Mapus umuTposa BoitunHoBa e ocBoboaeHa kaTo uneH Ha CbBeta Ha aupexTopute Ha ,Exkcnar
AceT MeHnmpkMBbHT' EALl. UssbplieHTa npomsaHa e BnvcaHa B TbproBckua perncTbp Ha 27.03.2020 r.
Hoew uneHoBe Ha CbBeTa Ha AMpeKTopuTe He ca u3bupaxu.
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17. Cb6UTUA cnep AataTa Ha OTYETHUA Nepuoa (NpoabINKeHue)
COVID-19 no6anHa laHdemus

ExkcnaT AceT MeHumKkMbHT EAMl nonasa otaasHa WHGOPMALUMOHHU cucTeMu n pecypey, 6asupaHu Ha
,0bnauu" B uHTepHeT. Tosa Brtousa cuctemara KOMEHC 3a peructpupare Ha onepauvv v ynpaeneHue
Ha nopteinu (KakTo Ha AoBepuTenuTe, Taka U Ha toHaosete), obnadunute ycnyrn Ha Microsoft 3a
KOpNOpaTMBHA ENEKTPOHHA KOMYHUKaUWs (e-Meiin, 4aTpym-OBe, OHNaiiH KOHCHEPEHTHW pasroBOpw,
cnopensHe Ha dainose), obnayHn paiknosn CbPBBLPW, KAKTO U OHNANH NNaTOPMN 32 ENEKTPOHHO
noanvcBaHe Ha AOKYMeHTWU. Bcuuku cnyxutenu Ha doupmara pasnonarar ¢ NMYHW enekTpoHHN NoANUCH,
u3napeHu ot Evrotrust, ¢ KOUTO MoraT Aa NOANKCBAT AOKYMEHTM MO BCAKO BpeMe OT nantonu, MoGwnHI
TenedoHn unu TabneTtn. Bouukn cryxutenu Ha coupmara pasnonarar cue ,cmapT* MobuntHm TenedoHu,
Ha KOWTO MMa MHCTanNPaHu KopriopaTuBeH e-meiin, cuctemara 3a cnoaensHe Ha dainose Ha Microsoft
OneDrive, yaT # BuaeokoHdepeHTHUTE nporpamu Viber n Skype, u annukauuaTa 3a €nNeKTPOHHO
noanuceaHe Ha Evrotrust. Otaen ,Ynpaenehue Ha noptdeinu” pasnonara ¢ Asa mobunuu aboHameHTa
3a TepmuHanu Bloomberg Anywhere, ¢ kouTo MOXe Ja cnefu nasapute NO BCAKO BpemMe OT BCska
oTAanedveHa Todka npes TabneT, nanton unn mobuned TenedoH, KAKTO U Aa fAaBa HaPEeXAaHus 3a NOoKyNnKa
1 npoaaxba Ha (hMHAHCOBU UHCTPYMEHTY HA MHBECTULIMORHWUTE NOCPeAHULIM Ha APY>KEeCTBOTO MO SN CBAT.

OT 0GsABABAHETO Ha W3BLHPEAHO NonoxeHue B Bunrapus coupmara paboty ¢ HamaneHd nepcoHan B
othuca, Kato ASKYPCTBa AaBaT CaMo CRYXUTENUTe OT OTAeN ,YnpaeneHue Ha nopTdennu’. OctaHanute
cnyxvrenu paboTsTt 6e3 npobnem AUCTAHLMOHHO OT AOMOBETE CY, KaTo TOBA HE € JOBENO N0 HUKaKLB
HauMH [0 cnupaHe Ha pafoTara no ynpasneHue Ha nopTgennuTe Ha KNueHTuTe 1 OHAOBETE, HE e
HapyLleHa N0 HWUKAKLB HauYvH KOMYHUKAUUATA C KMWEHTW 1 KOHTpareHTu. OrpaHuyeHn ca cpewmre ¢
BLHWHK NuUa B odrca, HO hupmaTa € OCUrypuna Bb3MOXHOCT 33 CBOUTE KNWMEHTW Aa noanucear
fe3nnaTHO NO eneKTPOHeH MbT BCUYKM HeoOXoaWMu AOKyMeHTW npes cuctemara Ha Evrotrust, kosTo
rapaHTmpa naeHTU KaumMa Ha HacpewHaTa cTpaHa. [ipy»XecTBOTO ChLLO MOXe Aa OTKp1Ba AUCTAHUUOHHO
MHBECTULIMOHHW CMETKYM (Aa NOANUCBa AOroBOPY 3a AOBEPUTENHO YNPaBNEHWUE) 3a HOBU KNUEHTW, KaTo e
cb34ano 3a uenrta noprtan npes cawta cn. Cb3gageHa € npoueaypa 3a AUCTaHLUMOHHO €NeKTPOHHO
cubupare Ha HeoBxoaumarta uHopMaLIMA U AOKYMEHTALUMS, U Ha UAEHTUDUKALMA 1 aBTEHTUKALMA Ha
HoBuTe KnNueHTU. HabnioaeHUeTO OT rneaHa TOUKA Ha ynpaBrieHue Ha pucka BbpXy BCUYKM MNpouecy un
pesyntati npu ynpaBneHWeTO Ha AoBepuTenHuTe W oHaoBUTe nopTdeinu npoabmkasa 6e3
NpeKbLCBaHe.

Excnat AceT MeHWIDKMBHT He 0vaKea ANPEKTHO 3HaUUTENHO BL3aeiicTBIe Ha enuaemusita ot COVID-19
BbpXy CBOMTE onepauuu ¥ (PUHAHCOBO CBCTOSHME. AKO enugemusiTa aoeeae [0 Abnboka u
NPOALMKUTENHA CBETOBHA peLiecus], BoAeLLa A0 3HaUUTENEH cnag Ha (MHaHCOBUTE Nasapu, ToBa MoXe
[a Browv NepcnexkTUBUATE 3a NPUXOAUTE W NevanGuTe Ha dpMaTa — KakTo U Ha BCAKa Apyra ovupma B
TO3W CEeKTOP — B CPEAHOCPOUEH NNaH.

3a uenuTe Ha rogvLHKAT huHaHCoB oT4eT 3a 2019 rogunHa, PLKOBOACTBOTO OTLEHRBA edekTa Ha Kosua-
19 KaTo Hexopurupallo cxbuTne, HaCTLNUNO cneq AataTta Ha 6anaHca.

MpepacraBsHeETO Ha hoHaa (M3MEPEHO Ype3 U3MEHEHWETO Ha nNapameTbpa ,HETHA CTOWHOCT Ha akTusuTe
33 eHa akuvs WNW 3a eauH Aan") ce BNWse AVPEKTHO OT ABWXEHWETO Ha LeHWTe Ha puHaHcoswTe
WHCTPYMEHTUW B noptdenna Ha ¢oHaa. B Tosn cmuCHN aKko CBETOBHATa WKOHOMMWYECKA Kpusa,
npeaussukaHa ot mepkute cpelly COVID-19, noenvsie HeraTueHo Ha (PMHaHCOBUTE Masapu U KOHKPETHO
Ha NasapHWTE UeHW Ha WHCTPYMEHTUTE B nopTdeina Ha ¢oHAa, TOBA We ce OTpa3u HeraTuBHoO U Ha
npeacraBsHeTo Ha ¢oHaa. Tosa e M3UANO NasapeH PUCK, KOTO € OnucaH HafnexHo B NpocnekTa Ha
doHaa v He e OT onepaTuBeH MNW W3BLHPEeAeH Xapaktep. Bpemesatra pamka v gbnGouvHara Ha
¢hmHaHcoBaTa Kpu3a, nopogeHa oT mepkute cpelly COVID-19, He moraT aa 6baaT nporHoaupaHu. Moxe
[a ce NporHoanpa, Ye NasapHUAT PUCK, USMEPEH KaTO BONATUNHOCT B LIEHUTE Ha CBETOBHUTE (hyHAHCOBU
nasapw, e ce nosulwin. M3sbH NOBULLIABAHETO Ha NasapHUs puck cutyauusTa ¢ COVID-19 He ce ovakBa
Aa Mma gpyro oTpaxeHue Bbpxy onepauvuTe u pesyntartute Ha doHAaa.
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OEKTAPALUWNA no un. 100H, an. 4, 1. 3 0T

3aKkoHa 3a Ny6/IMYHOTO nNpeanaraHe Ha UeHHU KHUXA

[10 nputexaTtenute Ha AAanoBe
Ha ,,EkcnaTt XbpBatna KPOBEKC KOCUTC BTO“

[donynognucanure:

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

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

,»DPHCT N AHr OanT” OO0/ beLue aHraxMpaHo Aa M3BbPLUM 3aabMMuTeNneH (UHAHCOB
oaMUT Ha (OMHAHCOBUA OTYeT Ha ,,EkcnaTt XbpBatna KPOBEKC KOCUTC BT (,,doHaa”)
3@ 2019 r., CbCTaBeH CcbrnacHo MexagyHapoaoHuTe CcTaHgapTM 3a (UHAHCOBO
oTymtaHe, npuetn ot EC, obujonpmeto HauMMeHOBaHMEe Ha cyeToBoaHaTa 6asa,
aeduHmMpaHa B 7. 8 Ha [P Ha 3akoHa 3a CYEeTOBOACTBOTO MNOfA HaMMeEHOBaHue
»MexayHapoaHu C4eTOBOAHM CTaHAApPTU”. B pe3ynTaT Ha HaLUMA OAUT HME U3dadoxXme
oauTopckun aoknag ot 3 anpun 2020 roanHa.
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C HacToAWOTO YAOCTOBEPSABaME, Ye KAKTO € [A0KIaABaHO B M3gafAeHusa OT Hac
OOMTOPCKW [0OKNaA4 OTHOCHO rOoAMLUHMA (PMHAHCOB OTYeT Ha ,,Ekcnat XbpBaTuA
KPOBEKC KOCUTC BT®* 3a 2019 roanHa, n3gageH Ha 3 anpun 2020 r.:

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

2. Yn. 100H, an. 4, 1. 3, 6ykBa ,,6” UHopmauma, oTHaACcALLA Ce A0 CAeNKUTe Ha
»Ekcnat XbpBatua KPOBEKC HOCUTC BTO“ cbc cBbp3aHuM nuua. VIHpopmauums
OTHOCHO CAeNnKuTe CbC CBbP3aHM NMuUa € HaQ/IeXHO ornoBecTeHa B [loACHWUTENHa
benexka 11 KbM (hrHaHcoBMA oTYyeT 3a 2019 r. Ha 6as3a Ha U3BbPLUEHUTE OT Hac
OOMTOPCKKU NpoLeaypu Bbpxy CAeNKMUTe CbC CBbP3aHM NMLA KATo YacT OT HaLLKA oanT
Ha (PMHAHCOBMA OTYET KATO UAN0, HE Ca HWU CTaHaNn U3BECTHU hakTn, 06CToATeNCTBA
Unun gpyra nHgopmaumna, Ha 6asa Ha KOMTO [a HarnpaBUM 3ak/OYeHMEe, Ye COeNkuTe
CbC CBbP3aHM NMLA He Ca ONMOBECTEHM B NPUIOKEHNA (PUHAHCOB OTYET 3a nNepmoaa,
3abpwBal Ha 31 pgekemBpu 2019 r., BbB BCUYKW CbLUECTBEHW acnekTu, B
CbOoTBETCTBME C WM3NCKBaHMATA Ha MCC 24 OnosecTABaHe Ha CBbp3aHM nuua.
Pe3yntatute OT HalIMTe OAUTOPCKM MPOLEeAYypU BbpXY CAENKUTE CbC CBbP3aHKM Nuua
Ca pasrnegaHn oT Hac B KOHTEKCTa Ha (POPMMPAHETO Ha HALLIETO MHEeHMe OTHOCHO
(hMHAHCOBMA OTYET KaTO UAMO, @ He C Uen M3passABaHe Ha OTAEe/THO MHEeHWe BbpXy
CAENKUTE CbC CBbP3aHKM Nnua (CTp. 7 OT OAUTOPCKUA AOKNAM).

3. Yn. 100H, an. 4, 1. 3, 6ykBa ,,8” NH(popmayuma, oTHacsALLA ce A0 CbLleCTBeHUTe
caenku. HawmnTte OTrOBOPHOCTM 3@ OAUT Ha PMHAHCOBUA OTYET KaTO LAM0, ONUCAHU B
pasgena Ha HawwuAa goknag ,,OTroBOPHOCTM Ha OAMTOpa 3a oAauTa Ha (PMHAHCOBUA
oTyeT, BKMIOYBAT OLeHABaHe dann (PUHAHCOBUAT OTYET NMPeAcTaBA CbLUeCTBEHUTE
CAENKM N CbBUTUA NO HAYMH, KOMTO NOCTMUIa BAPHO W YeCTHO npeacTaBsaHe. Ha 6a3a Ha
M3BbPLUEHUTE OT HAC OAMUTOPCKM npoueaypu BbpXy CbLUECTBEHUTE CAENKW,
OCHOBOMoONarawn 3a nHaHCOBMA OTYET 3a@ Nepuoaa, 3aBbpluBaLly Ha 31 gekemBpU
2019 r. He ca HM CTaHanun M3BEeCTHU hakTK, 0BCTOATENCTBA UK ApYyra MHopmauus,
Ha 6a3a Ha KOWTO [a HanpaBWM 3akK/OYEHME, Ye Ca HaNULe Cnyvyan Ha CbLUECTBEHO
HeOCTOBEPHO MpeacTaBAHE M ONOBeCcTABaHe B CbOTBETCTBME C MPUIOXKUMUTE
n3nmckBaHma Ha MCOO, npuetn oT EBponenckua cbto3. Pesyntatute oT Hawute
OOUTOPCKKN NpoLeaYypPU BbPXY CbLLECTBEHUTE 3@ PUHAHCOBUSA OTYET CAENKM U CbOUTKSA
Ha DoHAa ca pasrnegaHn OT Hac B KOHTEKCTA Ha (POPMUPAHETO HA HALLETO MHEHME
OTHOCHO (PMHAHCOBKMA OTYET KATO LAN0, @ HE C LUeNn n3pasfaBaHe Ha OTAE/THO MHEHMe
BbpPXY T€3U CbLEeCTBEHWN cAenkn (CTp. 7 OT OAUTOPCKMA AokNana).
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YoocTtoBepsABaHWATA, HanpaBeHW C HacToAwlata [Aeknapauusa, cnegsa pa ce
pa3rnexaart eAMHCTBEHO M CaMO B KOHTEKCTA Ha M3[afAeHUA OT HAC OAUTOPCKU AoKiaa
B pe3ynTtaT Ha M3BbpPLUEHUA He3aBUCMM (PUHAHCOB OAMT HA (PMHAHCOBUA OTYET HA
»Ekcnat XvpBatna KPOBEKC KOCUTC BTO* 3a oTY4eTHMA Nnepuof, 3aBbpluBall Ha
31.12.2019 r.,, ¢ pata 3 anpun 2020 roguMHa. HactoAawara pgeknapauyua e
npegHasHayeHa e[AMHCTBEHO 3a MOCOYEeHWA TMo-rope agpecat M € WU3roteeHa
€QMHCTBEHO M CaMO B M3MbJ/IHEHME HA U3NCKBAHNATA, KOMTO Ca nocTaBeHu ¢ Yi. 100H,
an. 4, 1. 3 oT 3akoHa 3a nybnMyHOTO npegnaraHe Ha UeHHW kHxa (3MMLUK) n He
cnefBa fda Cce npuvema KaTo 3aMecTBalla HaluMTe 3aK/NiyeHus, CbabpXaln ce B
n3gafeHna OT Hac oauToOpCKM goknag ot 3 anpun 2020 rogMHa No OTHOLLEHME Ha
Bbnpocute, obxBaHatv OT ui. 100H, T. 3 oT 3MMLUK.

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

e AT

Hukonam MpHeB

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

Ynpasuten

3 anpwun 2020 roguHa
rp. Cocouna, Bvarapua



