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rOAVWWEH OOKNAQ 3A AEMHOCTTA

3a roguHara, 3aBbpwBawa Ha 31 gekemspu 2019 roguHa
Ha 60pcoBo TbLpryBaH doHa ,,Exkcnart Yexus NMU-EKC IOCUTC BTO“

cbrnacHo yn. 39 or 3axoHa 3a CueToBOACTBOTO

Bopcoeo TbpryBaH ¢oHp ,Excnar Yexua TMU-EKC IOCUTC BTO* (,PoHABT') e KonekTuBHa
MHBECTULMOHHA CXema OT OTBOPEH TUM 33 MHBECTMPaAHE B LUEHHW KHUXa W APYrU NUKBUAHW
cbvHaHCOBN aKTVBYM, yYpedeH n ocbllecTsnABaly CBOATa AENHOCT B CbOTBETCTBME CbC 3akoHa 3a
[EeNHOCTTAa Ha KONEKTUBHUTE WHBECTULUMOHHM CXEMU W Ha APYru NpeanpusaTUs 3a KOMEKTUBHO
nuectupare (3OKNCAOMKW), 3akoHa 3a nyGnuYHOTO npegnaraHe Ha USHHU KHWKa u
NOA3AKOHOBUTE aKTOBE MO NpuUnaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBW WHCTPYMEHTH,
3akoHa 3a 324bMKEHUATA WM [OTOBOPUTE W OCTAHANOTO NPUNOKUMO 3aKOHOZATENCTBO Ha
Penybnuka bunrapus.

®oHABLT e 060c06EHO UMYLLIECTBO 3@ MHBECTMPAHE B LIEHHW KHWXKA W APYrv NMUKBUAHU (PUHAHCOBW
aKTUBU C ornej NocTUraHe Ha MHBECTULIMOHHUTE CY Lenw.

PoHABLT € 060co6eHo MMYLLECTBO C LeN KONEKTMBHO WHBECTUPaHE B NPEXBLPISIEMYN LIEHHW KHMXA
W Apyru nukeuaHu uHascosu aktvien no 4n. 38, an. 1 ot 3AKNCANKWU Ha napuuHu cpeacTea,
HabpaHu ypes nybnuyHO npeanaraHe Ha AANOBE, KOETO CEe OCLLUECTBABA HA NpUHUMNE Ha
pasnpeaerneHue Ha pucka, oT ynpaBnsasallo ApYyXecTeo.

doHABT ce opraHu3vpa v ynpasnsiBa OT ynpaBnssaiwlo ApyxecTso ,Ekcnar AceT MeHUAXMBbHT"

EAL.

YnpasnasaiwloTo APYXECTBO NpUTEXaBa paspelleHune 3a opraHnsnpaHe u ynpaeneHue Ha doHaa,
n3paaeHo or KomucusTta 3a cuHaHcos Hagsop Ne165 — 1 ot 11 aekemspu 2017 r. doHALT €
opraHuavpaH B NbHO CLOTBETCTBUE C eBponeickutTe aupektuseun 3a UCITS.

Mpe3 oTyeTHUA nNepnoa HAMa AelcTena B oBnacTra Ha HayJuHo-u3cnegosarenckara U passoiHa
neniHocT. ,Ekcnat Yexua NMU-EKC KOCUTC BTO" Hama knoHose.

doHabT e nacvueeH 60pcOBO TbpryBaH (POHA, KOWUTO CnefgBa modena Ha NbNHO (HU3NYECKO
pennukupaxe Ha uHaekca PX Ha lMpaxkarta cdonaosa 6opca. PerucrpupaH € 3a TbprosBusa Ha
Bwnrapcka ponpgosa 6opca n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog CZX.

3a Aa nocTurHe BL3IMOXHO HaW-BUCOKA Kopenauus ¢ NpeacTaBsHeTO Ha PedepeHTHUA MHAEKC,
POHABT MHBECTUPA OCHOBHO B KOWHUUA OT 6anaHCOBW aKTUBW, CLCTOALM Ce OT akyuute Ha
koMnaHuuTe B PedpepenTHus niaekc. Kato poHa 3a aupektHa pennukauus ,Exkcnat Yexua NU-EKC
IOCUTC BT®" Mmoxe Aa He nHBECTUpa BbB BCAKA KOMNAHUA OT PedepeHTHNs nHAEKC unv aa He
MHBECTMPA C TOMHOTO TErNo Ha CbOTBETHaTA KOMNaHWs B PedepeHTHUA uHaekc. MocturaHeto Ha
uenute Ha PoHAa Aa pennukupa QUPEKTHO PedepeHTHUs MHAEKC, 3aBUCU OT UHBECTULMOHHUTE
orpaHuyeHus, kouto PoHALT TpsbBa Aa cnasBa U OT OCOGEHOCTUTE Ha nasapa, BKIOYUTENHO
NIMKBWAHOCTTA Ha no3uuuuTe oT PedepeHTHUA HAEKC.

HeTHa cTOMHOCT Ha akTuBUTE Ha doHAa

HeTHaTa CTOMHOCT Ha akTuBUTE (YUCTOTO MMYLLECTBO) Ha PoHAA He MoXe Aa Gbae no-manka ot 500
000 neBa. To3an MuHUManeH pasMep TpsaOBa fa e AOCTUrHAT A0 ABE rOAWHW OT NonyvasaHe Ha
paspelueHuneTo OT KomucusTa 3a opraHusupaHe u ynpasnenue Ha doxaa.
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Kbm 31.12.2019 r. obwata CTOMHOCT Ha aktmeute Ha ,Ekcnar Yexus MU-EKC IOCUTC BTO"
Bb3nu3a Ha 909 092 ne. 3agvnxeHunTa ca 803 nB. HeTHaTa cTOMHOCT Ha akTusuTe e 908 289 nB.
BposT Ha asnoseTe B obpalyeHvekbM kpas Ha 2018 r. e 200 000 asna, a kbm kpas Ha 2019rT. e
470 000 psna. PeanuavpaHara aHoanuavMpaHa [OXOAHOCT OT Ha4yanoto Ha nybnuyHoTo
npeanaraHe e MuHyc 0.69%, a 3a 2019 1. 13.69%.

Puckos npocun

PuckoBuaT npocun Ha Bopcoso ThpryBaHUs oHA NPeACTaBNABA KONMYECTBOTO U BUAA PUCK, KOUTO
YnpaenseawoTo APYXECTBO Noema 4Ype3 UHBEeCTUpaHe Ha akTueuTe Ha doHaa, wMaiku 3a uen
pennukupaHe Ha PedepeHTHUA WHASKC, KOWTO KbM farata Ha HacToAWwWA [OKNag e UHAeKc oT
axuum Ha PX. B To31 cmucbn, MHBECTUPaHETO B aanoee Ha ,Ekcnat Yexus NMU-EKC IOCUTC BTo"
€ CBbp3aHo C NoemaHe Ha BUCOK pUck, npeasug dakta, Ye PedepeHTHUAT UHAEKC € CbCTaBeH oT
akuww.

Mo oTtHOWeHKe Ha geliHocTTa cu, ,Ekcnat Yexua MA-EKC KOCUTC BTO" e nanoxeH Ha pasnuuHu
BWROBE PWUCK, OKasBalu Bb3AeWcTBMe BbPXY Herosute pesyntath. OCHOBHUTE pUCKOBE, KOWUTO
VHBECTUTOPUTE LLie HOCAT Npu MHBecTUpaHe B asnose Ha ,Ekcnat Yexusa NMU-EKC IOCUTC BTo",
ca:

lNasapeH puck

Bb3MOXHOCTTa Aa ce peanusupar 3arybu nopaan He6NaronpusaTHN N3MEHEHVs B LEHUTE Ha LeHHN
KHWXKa, NasapHUTe NWXBEHW NPOLEHTW, BanyTHU KypcoBe W Apyru. To3n nasapeH puck 3acara
HETHaTa CTOWHOCT Ha aKTuBUTE Ha POHAA, KOATO CLUO LIE Bapupa B pe3ynTtar Ha NPOMEeHUTe Ha
nasapHUTe LUeHN Ha akuunuTe U ApYruTe UeHHN KHWXa, B KouTo POHABLT € UHBECTMpan.

ExkcmpemHu nasapHu 08uxeHus

flasapHata ueHa Ha (hUHAHCOBUTE MHCTPYMEHTW, B KOUTO € uHBecTupan PoHALT, MOXe Aa Bapupa
nopaan BbL3HUKHANM NPOMEHW B MKOHOMUYECKaTa W nNasapHaTta cpefa, napuyHata nonuTuka Ha
ueHTpanHuTe 6aHku, AenoBaTa akTUBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOMTO onepmpa eMUTEHTHLT U
TbPCEHETO W NpeanaraHeTo Ha nasapa Ha UeHHW KHWxa. B onpepgeneHn MOMEHTU LUeHWTe Ha
AAnoBeTe Ha nasapa (coHaosara 6opca) morat Aa Bapuvpar 3HauuTenHo. B cnyval Ha ronemmu
ABwxeHus Ha UHAeKca, BKM. ronemMu AHEBHW ABWKEHURA, NpeacTaBsHETO Ha doHaa Moxe Aa ce
OTKNOHK OT UHBECTULIMOHHMTE cu uenu. MNpeoueHkaTa Ha PoHaa We Bapupa B pe3ynTar Ha NnpoMsHa
Ha CTOMHOCTTa Ha akTusute Ha doHAa U PedepeHTHUS nHAEKC.

HeswbamoxHocm Ha Ynpaesnsaeauw,omo Opyxecmeo Oa ce adanmupa KbM asapHume rnpoMeHu

doHALT cneasa nacvueHa cTparterus, T.€. He € aKTuBHO ynpaenasaH. CvOTBETHO YNpasnssawoTo
APYXXeCTBO HAMAa Aa NPOMEHA CbCTaBa Ha NopTgOnNUOTO, OCBEH 3a Aa cneasa bnusko obuwaTa
BOxXoaHOCT Ha PedbepeHTHun nHaekc. PoHALT He ce onuTea Aa ,Oue” nasapa n He npeanpuema
AedaH3nBHY NO3ULMK, KOraTo NasapbT Naja unu ce cMATa 3a HagueHeH. CnegosaTenHo cnap Ha
PedepeHTHMA nHAEKC MOXE aa AoBede A0 cnaj Ha CTOWHOCTTA Ha akTuesute Ha doxaa.

JluksudeH puck

Puck, cebp3aH C Bb3MOXHOCTTa OT 3arybu WNU nNponycHaTU MON3u OT HANOKWUTENHW WNU
NPUHYANTENHU NPOAAXKEY Ha aKTVUBM NPKU HEGNAroNPUATHU NasapHY YCOBWS (KAaTo HAaNPUMEP HUCKO
TbPCEHE NpU HANUYMETO Ha CBpbXNpeanaraxe).

Emumupane u obpamHu uskynysaHusi

AKO NOPBLYKUTE 33 eMuTUpaHe W OBpaTHO U3KynyBaHe Ha ASNOBe ca MOMYYEeHW KbCHO WUNK He
OTroBapAT Ha uauckeaHusaTa B MNpocnekta v MpaeunaTta Ha ®oHAa, We UMa 3aKbCHEHWe Mmexay
BpeMeTo Ha NojasaHe Ha nopbukaTa U AeiCTBUTENHaTa Aara Ha emutupaHe wnn obpaTHo
uskynysaHe. TakuBa OTnaraHMs UNM 3aKbCHEHWSI MOraT Aa foBeAaT [0 HamanseaHe Ha Gpos
ASANOBE WNW cymaTa Ha oBpaTHUTe U3KYnyBaHuA.
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TwupayeaHe Ha peaynupaH nasap

He culuecTayBa CUrypHOCT, Ye Le Bbae noaabpkaHna TbprosunaTa Ha asnosete Ha doHaa, unu Je
yCnoBMATa 3a AONYCKaHe A0 ThProsus HiMa Aa ce NpomMeHNAT. OCBEH TOBa ThprosusTa Ha asnoseTe
Ha cpoHaosa Bopca moxe ga Gbae npeycTaHoBeHa Cnopej npaswnarta Ha cboTBeTHaTa Gopca
nopaaw nasapHuTe yCNoBUS U MHBECTUTOPUTE MOXE Aia He MoraT a NpoAasaT AKNOBETE CH1, AOKATO
TbprosusaTa He Gbae Bb3CTAHOBEHA.

HopmamueeH puck

MNpocnekTeT Ha doHAA € U3roTBEH B CLOTBETCBME C AeWCTBalMTe 3aKOHU ¥ perynauvu.
YnpaBnsBalloTo APYXeCTBO Wunu GOHALT U HEFOBUTE UHBECTULMOHHW LIeNU 1 NONVTUKX Morat Aa
6vaaT 3acerHatu oT 6baeln NPOMEHU B 3akOHWTE W perynauuuTe. HoBu nnu mogudvumpanv
3aKkoHW, nNpasuna u perynauwv B burrapus unu Esponeickus cblo3 moraT Aa He Mo3BONAT unu
YYBCTBUTENHO Aa@ OrpaHu4aTt Bb3MOXHOCTTa POHALT Aa UHBECTUPA B ONnpeaeneHu UHCTPYMEHTW.
Te cbLWO MOXe A2 Bb3NpensaTcTBaT CKNYBAHETO Ha AOrOBOPU C ONpeAeneHu TpeTu cTpaxun. Tosa
MOXe Aa yBpean cnocobHocTTa Ha PoHAa Aa M3NBNHABA CLOTBETHUTE WUHBECTULMOHHW LNV 1
NONUTUKK. N3NbNHEHWETO Ha Takuea HOBK NN MoAUMMLIMPAHY 3aKOHU, NpaBunia u perynayum Moxe
4a JoBefe A0 YBENUYEHME Ha BCUMKU WM HAKOW pasxoan Ha dor[a U MOXEe Aa HanoXw
npecTpyktypupaHe Ha ®oHaa, ¢ uen crnasBaHeToO Ha HOBUTE nNpasuna. TakoBa eBeHTyanHo
NpecTpyKTypupaHe MoXe Aa BKNoYBa pa3xoam 3a NpecTpykrypupaHe. Korato npecTpyktypupaHe He
€ Bb3MOXHO, MOXe fAa ce npwberHe KbM npekparssaHe Ha dPoHga. AkTmBute Ha PoHpa W
PedepeHTHUS MHAEKC NoanexaT Ha NPOMAHAE B 3aKOHW UNK perynauun n/wnu Takasa npoMsaHa Moxe
fa ce oTpasn Ha CTOWHOCTTA UM UW/UNKn NUKBUAHOCTTA UM.

OnepayuoHeH puck

CBbp3aH e ¢ Bb3MOXHOCTTa Aa ce peanusupar 3ary6w nopaau rpewku nnu HeCbBbPLUEHCTBA B
cucTeMaTa Ha opraHusaums, HegocTaTbyHO KBanuduuupaH nepcoHan, HebnaronpuaTHU BbHLUHW
CcbbUTUA 0T HetbMHaHCOB xapakTep, B T.4. NpaBeH PUCK.

Puck om epewka npu cnedsare Ha PechepeHmuus uHdekc

CnepBaHeTo Ha PedepeHTHUS MHAEKC Ype3 UHBECTUPAHE BbB BCUYKN NO3ULIMN HA MHAEKCA MOXe
Aa ce OKaXe CKbMO W TPYAHO 3a u3nbiHeHwe. opTdonuo MeHnmXbpPbT MOXE Aa M3non3sa
ONTUMU3ALIMOHHWN TEXHUKW KaTO CENEKUUA Ha OTAENHW No3uuum oT MHaekca B NponopLmvm, KOUTo ce
pasnuyasat oT Te3n B MHaekca. YnoTpe6GaTta Ha TakMBa ONTUMW3ALMOHHW TEXHWUKW MOXe Aa
yBENMYM rpewkarta npu crneasaHe W Aa AoBede A0 Pas3nuUuHO NpeacTaBsHe Ha doHAa cnpsiMO
MHpekca. Cbwo Taka CbLUeCTBYBalLWM OrpaHUMEHWs Mo unu Gbaewn NPOMEHW B 3aKoHa W
perynauwute Ha BoOpcoBO TLpryBaHWs ¢hOHA NO OTHOWEHWE Ha, HO He camo, CbCTaBa,
KOHUEHTPauuaTa U HauyMHa Ha OLEHKa Ha aKTWBUTEe MoraT 40 A0BeAaT A0 HeBB3MOXHOCTTa Ha
doHAa Aa pennvkupa WHAEKCa HanbnHo. Cblo Taka 60pcoBo TbpryBaHUTe hoHAOBE Ha nNasapw,
XapaKTepuaupaLm ce ¢ HUCKa NMMKBMAHOCT, Ca U3NOXEHWN HA NO-TOMNSAM PUCK OT rpeLLKa nNpu cneasaHe
Ha UHAEKC.

PegpepeHmer uHdekc

MNpu Hanuuue Ha cvOUTHME, KoeTo 3acsra MiHgekca, Ha PoHAA MOXe Aa Ce HanoXu Aa NpeycTaHOBY
eMUTUPaHeTo 1 06paTHOTO U3KynyBaHe Ha aanose. MpeoueHkata Ha GoHAa CbLO Moxe aa Gbae
3acerHata. lpu npogbnxasawm npobnemun ¢ WMHaekca POHABLT We Npeanpueme ChLOTBETHU
AENCTBUA, KOUTO MOraT Aa HamansaT HeTHaTa CTOAHOCT Ha akTuBMUTe Ha PoHaa.

iii



Excnam Yexusn MA-EKC IOCUTC BT

expatcapita| lroduweH ¢puHaHcos omyem

3a 200uHama, 3aebpuweauia Ha 31.12.2019 e.

CucmemHu puckose

CucrteMHuTE pUCKOBE 3aBUCAT OT obwuTte konebaHusi B MKOHOMUKATa U nNasapuTe Kavto UAno.
doHABT HE MOXeEe Aa Bnusie BbpPXy CUCTEMHUTE PUCKOBE, HO MM oTyuTa W Ce cbobpasnBa ¢ TaX.
Puckose, nopogeHu OT nonuTU4eckaTa W WKOHOMUYECKATa KOHIOHKTYpa, Ca Bb3MOXHAaTa
HeCTabuUNHOCT MMM BOEHHU QEWCTBUA B pernoHa. beacteuATa u asapuuTte ca akTopw,
ycnoxuasailln BCAKa cuUctema 3a ynpasBneHwe Ha pUCKOBETE. MocneacteuaTa ca TpyaHo
npeasunaumu, HO AOCTvNBT A0 MHopMaUns W NpunaraHeTo Ha cucTtema 3a NporHosvpaHe u
OEWCTBUA B €KCTPEMHU CUTYaLUM Ca Bb3MOXHN HaYNHWN 338 MUHUMU3VpPaHe Ha oTpuLaTenHuN edoexT.

Puckoe npogbun u ynpaeneHue Ha pucka

PuckosusaT npodmn Ha poHAa MOXE Aa ce NPOMEHA camo ¢ ogobpenne Ha Komucusa 3a puHaHcos
Haasop, oTpaseHo B lMpocnekta v MNpasunara Ha doH[a. PuckosuaT npocdun Ha doHaa npes
OTYETHUA Nepuof He e npomeHsH. OCHOBHUTE PUCKOBE, CBbp3aHu C aeilHocTTa Ha doHaa, ca
noapobHo onucaun B lMpocnekta, nybnukyBaH Ha WHTEPHET CTpaHuuata Ha YnpaensasauloTo
ApyxecTBo. PbKOBOACTBOTO HE OYaksa ApYyr TUN PUCKOBE WUNW HECUTYPHOCTW, PasfnudHN OT
npeactasexuTe B MpocnekTa, Aa oKaxar BNuAHKE BbpXy AeHOCTTa Ha doHAaa.

Cmpykmypa u nPoUeHMHO CbOMHOWEHUE Ha OCHOBHUME nokazamenu 3a deliHocmma
Cmpykmypa Ha akmueume u nacusume

CrpykTypa Ha akTuBuTe Ha PoHAa e npeacTaBeHa B abCconloTHa CTOMHOCT W KAaTo NPOUEHT oT o6LLo
aKTUuBuTE KbM Kpaa Ha 2019 u 2018.

AxTuBM Kbm 31.12.2019 r. % Kbm 31.12.2018 r. %

MapwyHu cpeactea 166 426 | 17.21% 36194 | 10,64%
Akymu 752666 | 82,79% 304 061 | 89,36%
060 aKkTUBH 909 092 | 100,00% 340 255 | 100,00%

OBwmAT pasmep Ha 3agbixeHusaTa Ha PoHaa kbM kpas Ha 2018 roguHa e 565 neea, KowuTo
npefAcTaenNasar sagbikeHus kbM baHkata genosutap (b) v kbm YnpasnsasawoTo apyxectso (Y).

Macusu Kbm 31.12.2019 r. % Kbm 31.12.2018 r. %
3agbmkeHune kbm B 288 0,03% 268 0,08%
3aabnxkeHue kem Y1 515 0,06% 297 0,09%
O6ui0 3a4bIKEHUA 803 0,09% 565 0,17%
O6uwo nacuBu U co6CcTBEH

Kanutan 909 092 | 100,00% 340 255 | 100,00%

3apbmxkenuaTa xkbm baHkata genosutap M KbM YNpaBnsBalWOTO APYXECTBO Ce Hayucnsear
exeaHeBHo, cbrnacHo Mpaeunara 3a oueHka Ha nopTdeina Ha PoHaa, kKouTo ca oaobpeHn ot KOH.
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PasxoauTe 3a geiiHocTTa Ha ®oHAa ca npeacTaseHy B cnegHara Tabnuua:

Bua pa3xoa 2019 % 2018 %
OTtpuuaTtenHu pasnukn OT onepauuvu u npeoueHka ¢
HaAHCOBW aKTUBU 89 0,13% 29770 | 36,71%
Pa3sxoau, cebp3aHu ¢ BanyTHW onepauuu 56252 | 7797% | 34147 | 4211%
Apyrv huHaHcosw pasxoau 9815 | 13,60% 9229 | 11,38%
Pasxoav 3a BbHLUHK ycnyru 5988 8,30% 7 951 9,80%
Obwo pasxoam 72144 | 100,00% | 81097 | 100,00%

MpuxoauTe oT gelHocTTa Ha doHAA ca NpeAcTaBeHun B cnegHara Tabnuua:

Bua npuxopn 2019 % 2018 %
Mpuxoawv oT ANBUGEHTH 156766 [ 12,91% 7300 | 21,78%
MonoxuTenHu pasnukn OT onepaunu 1 npeoueHka ¢
hrHaHCOBK akTUBK 47656 | 39,02% 249 0,74%
Mpuxogu, cebp3anHn ¢ BanyTHU onepayuu 58713 | 48,07% 25964 | 77,48%
O6wo npuxoaun 122 135 | 100,00% 33 513 | 100,00%

PesynTarurte OT gewHocTTa Ha ®oHaa 3a 2018 1 2019 roanHa ca npeacTaseHu B cnegHaTa tabnuua:

2019 2018
Mpuxoaun 122 135 33513
Pa3xogun 72 144 81 097
Heten pesynrar 49 991 {47 584)

Mpes oT4eTHUA Nepuoa HAMa HacTLNUNK BBTPELUHM CHONTUS, KOUTO fa OKaxaT BRUAHWE BLPXY
AeHocTTa v pesyntaTute Ha 6opcoso TbprysaHus ¢hoHA, KaKTo U Ha ynpasnasawoTo ApyXKeCTeo.

KaTo KonekrusHa MHBECTUUMNOHHA cxeMma POHALT HEe MOXE Aa U3BBLPLUBA U HE € N3BbpLUBaN CAeNKN
CbC CBbP3aHN NMUa, CbobpasHo orpaluyerusita Ha 3KUCAMKA.

®oHABT HE e U3BBPLUBAN Peno CAENKU Npe3 OTYETHUS] NepUoa.

OcHoBeH akuuonep Ha Y[ , Excnar AceT MeHupxmbHT" EAL e ,Ekcnar Kanuran® Al lNpes oTyeTHus
nepuoa He ca HacTbNUM NPOMEHU B yNpaBnsaBaLUWTe nuua, OT CbCTaBa Ha YneHoseTe Ha CbeeTa
Ha AVUpeKTopuUTe Ha YNpaBNABaLLOTO APYXECTBO € ocBoboaeH JIvuesap QumuTpos Aumos.
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Kbm 31.12.2019 r. ynpaBnseawu npeactaBnssaliu 1 ynesose Ha CbeeTa Ha [inpexkTopute nuua Ha
YA ,Excnat AceT MeHnmxkmMbHT' EAL] ca:

Hukona CumeoHoB AHKOB
Hukonai Bacunes Bacunes
Naxuen MeHos [loH4eB

Mapus umurposa boitumHoBa
Hukona Emunos BecenuHos

O ON~

CnepHaTa nHgopmaums, suckyema cbrnacHo un. 39 oT 3akoH 3a CYETOBOACTBOTO, € HENnpunoxuma
3a 6opcoBo ToprysaH oHA;

6baewo passuTue Ha NpeanpusaTUETO

vHdopmaLms no peaa Ha yn. 247 ot TbProBeckns 3aKOH

aevicrenata B obnacTra Ha HayyHouscnegoBaTenckara, passonHarta AeHoCT 1 ekonorusiTa
uHdopmauus 3a npugobusaHe Ha cobcTBEHU akuuu

nnaHupaHa CTonaHlcka NONWTKKA Npes cneasaiyara roauHa

ovYaKeaHW UHBECTULUW W passuTUe Ha NepcoHana

OYaKBaHWUAT AOXOA OT UHBECTULIUKM 1 Pa3BUTUE HA A PYKECTBOTO

NPeAcTosLYY CAENKN OT CbLIECTBEHO 3HaYeHue 3a AeWHOCTTa Ha ApPYXeCTBOTO

KNOHOBE Ha NpeanpuATUETO

OHABT HE OTroBaps Ha U3UCKBaHWATA Ha yn. 41 oT 3akoHa 3a CYETOBOACTBOTO U He €
3aabnkeH Aa NpesocTass HeuHaHCOBA Aeknapauuws.

NHgpopmayua 3a sucauwu cblebHu, adMuHucmpamueHu unu apbumpaxHu npoussodcmea,
kacaewu 3a0b/KeHUs Unu e3emMaHus

PbkoBOACTBOTO HAMA MHPOPMALIMA 32 CLLUECTBYBAHETO HA NOACGHW B3EMaHUs UNW 3a4bNXKEHUS.
Cvbumus cned damama Ha omyemHus nepuod

C pelueHune Ha egHONNYHUA cOBCTBEHMK Ha kanuTana Ha Y[] ,Ekcnar Acet MeHuaxmuHT* EALL oT
09.01.2020 r. Hukona Emunos BecennHoB e ocsoboaeH kaTto uneH Ha CbBeTa Ha AVpeKTopuTe Ha
.EkcnaTt AceT MeHnaxmbHT' EALl. N3BbplueHaTa npoMaHa € BnucaHa B TbproBCKUA perucTbp Ha
16.01.2020 r. C peweHne Ha egHonu4HMA cobCTBEeHMK Ha kanuTtana Ha Y[l ,Ekcnar Acer
MeHnpxmbHT" EAL ot 16.03. 2020 r. Mapus lumutpoea BorunHosa e ocsoboaeHa kaTto YneH Ha
CobBeTa Ha gupekTopute Ha ,Excnat AceT MeHnaxmbHT EALl. U3BbplueHTa npoMnaHa e BnucaHa B
Toeprosckus perucTbp Ha 27.03.2020 r. Hoeu uneHose Ha CbBeTa Ha AupexkTopuTe He ca u3bupaHu.

COVID 19 - 'nobanna MNaHdemus

Ekcnat Acet MennaxmbHT EAJ] nonssa oTAaaeBHa MHMOPMAUWOHHK cuctemun u pecypcu, 6asupanu
Ha ,06nauu’ B uHTepHeT. Toea BrouBa cuctemara KOMEHC 3a peructpupane Ha onepauwmn v
ynpasneHue Ha nopTgenny (KakTo Ha AoBEpUTENUTe, Taka u Ha boraoBeTe), obnayHuTe ycnyru Ha
Microsoft 3a xopnopaTvueHa enekTpoHHa KOMYHUKauuMa (e-Meinn, YaTpyM-0Be, OHNaNH KOHDEpPEeHTHU
pasroBopwu, cnogensHe Ha daiinose), o6nadvHn hannosy CbPBBLPU, KAKTO U OHNAWH nnatdopmu 3a
€NIeKTPOHHO NOoAMNUCBaHE Ha AOKYMEHTWU. Bcuuku cnyxutenu va dupmara pasnonarat ¢ NudHn
€NeKTPOHHN nognucu, usgagaeHu ot Evrotrust, ¢ kouTo morart ga noanuceart AOKYMEHTU NoO BCAKO
Bpeme OT nantonu, MobunHn renedoHu unu Tabnetu. Beuyku cnyxureny Ha coupmarta pasnonarar
CbC ,cMapT’ MOBUNHN TenedoHn, Ha KOUTO UMa UHCTaNUPaHWU KOPNopaTUBEH e-Menn, cucremara 3a
cnogensiHe Ha ainose Ha Microsoft OneDrive, yat u BugeokoHbepeHTHUTE nporpamu Viber u
Skype, u annukauusaiTa 3a eneKTpoHHO nognuceaHe Ha Evrotrust. OTgen ,Ynpaenexwue Ha
noptdeitnu” pasnonara ¢ gsa MobunHu aboHameHTa 3a TepmuHanu Bloomberg Anywhere, ¢ kouto
MOXe Ja crnefuv nasapute Nno BCAKO BpeMe OT BCAKa oTaanedeHa Tovka npe3 tabnet, nanton unu
moburneH TenedoH, KaKTO # Aa AABa HapexgaHwa 3a nokynka u npopaxba Ha cuHaHCOBM
WHCTPYMEHTU HA MHBECTULUUOHHWUTE NOCPEAHULIN HA APYXECTBOTO MO LUAN CBAT.

OT 06sABABaHETO Ha U3BBHPEAHO NnonoxeHue B bbnrapvsa upmarta paboTu ¢ HamaneH nepcoHan B
ocduca, Kato Aexypcrsa naBaT CcamO Chnyxutenute OT oTaen ,YnpasneHue Ha nopTdennu’.
OcTaHanute cnyxutenu pabotar 6e3 npobnem AUCTaHUMOHHO OT JOMOBETE CU, KaTo TOBA HE €
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3a 200uHama, 3aebpweauja Ha 31.12.2019 2.

[OBENO MO HUKAKBLB HAuYMH A0 cNupaHe Ha paboTata no ynpasneHue Ha nopTdeinuTe Ha KNneHTuTe
¥ POHAOBETE, HE € HapyleHa NO HUKAKbB HAUYMH KOMYHVKAUUATA C KNUEHTU U KOHTpareHTw.
OrpaHnyeHn ca CpewuTe C BbHIWHM Nuua B oduca, HO hupmata e ocurypuna Bb3MOXHOCT 3a
CBOWTE KIIMEHTU Aa noanuceaTt 6e3nnaTHo No enekTPOHEH NbT BCUUKK HEOBX0ANMMN AOKYMEHTU Npes3
cuctemarta Ha Evrotrust, KosTo rapaHTupa ngeHTuukaums Ha HacpellHaTta cTpaHa. [pyxecTBoTo
CbLUO MOXe Aa OTKpUBA AUCTAHLUMOHHO MHBECTULIMOHHW CMeTKM (Aa noanwucea AOroBopu 3a
[OBEPUTENHO YNpaBrieHne) 3a HOBU KNWEHTU, KaTo e Cb3fano 3a uenta nopran npes caiita cu.
Cb3naaeHa e npoueaypa 3a AUCTaHLUMOHHO eNeKTPOHHO cbbupaHe Ha HeobxoaumaTa nHcopMaLuus
W AOKYMEHTaUMA, U Ha WAEHTU(MKALMA U aBTEHTUKAUMA Ha HoBuTe KnueHTW. HabnioaeHweto oT
rnefHa TO4Ka Ha ynpaBneHue Ha pucka BbpXy BCUMKM NPOLIECH U pe3ynTaTii Npu ynpaBneHneTo Ha
AoBepuTenHuTe U OOHAOBUTE NOPTGEHNN Npogbnxasa 6e3 npekbcBaHe.

Ekcnat AceT MeHWIKMBHT He OJakBa AMPEKTHO 3HAYWUTENHO BBL3AEHCTBUE Ha enuaemuaTa ot
COVID-19 sbpxy cBOUTE ONepauumn u (hUHaAHCOBO CLCTOSIHME. AKO enuaemMuaTa aoseae Ao Avnboka
N NPOABIMKUTENHA CBETOBHA peLlecus, BodeLla 40 3HauuTeneH cnag Ha (puHaHcoBuTe nasapu, Tosa
MOXeE [a BMOLW NepcnexkTuenTe 3a NnpuxoauTe n nevyanbuTe Ha upmaTa — KakTo U Ha BCAKa Apyra
hvpma B TO3U CEKTOP — B CPEAHOCPOMEH NNaH.

3a yenuTe Ha roguWwHUAT buHaHCoB oT4eT 3a 2019 roanHa, pbKOBOACTBOTO OTUEHNBa edekra Ha
KoBung-19 kaTo Hekopurmpaiyo cebutue, HacTenuno cnea aarara Ha 6anaHca.

MNpeacTaeaHeTO Ha oHAa (U3MEPEHO Ype3 W3IMEHEHUETO Ha napameTbpa ,HeTHA CTOWHOCT Ha
aKTMBMTE 3a efiHa akuua unu 3a eauH Asn') ce BNusie OUPEKTHO OT ABWXKEHWETO Ha UeHwWTe Ha
(bvHaAHCOBUTE WHCTPYMEHTM B nopTdenna Ha ¢oHpa. B 103 cmuchbn ako ceetoBHarta
MKOHOMMYECKa Kpus3a, npeausBukaHa oT mepkute cpewy COVID-19, noBnuse HeratMBHO Ha
hmHaHCOBUTE Na3apu U KOHKPETHO Ha NasapHUTe LeHU Ha MHCTPYMEHTUTE B nopTdeina Ha thoHAaa,
TOBA LLE Ce OTpasu HeraTuBHO U Ha NPeACTaBAHETO Ha hoHAa. ToBa e U3LANO0 NasapeH pUck, KOWTo
€ onucaH HagneXHo B npocnekta Ha oHAa U He € OT onepaTuBEH U U3BLHPEAEH XapaKTep.
Bpemepata pamka un gbnbounHarta Ha thuHaHcoBaTa Kpusa, nopoaeHa oT Mepkute cpewy COVID-
19, He moraTt a 6bAaT NPOrHO3MpaHu.

Moxe Aa ce NporHo3unpa, Ye NasapHUAT PUCK, M3MEPEeH KaTo BONATUNHOCT B UEHUTE Ha CBETOBHUTE
hmHaHCcoBM Nasapuy, we ce nosuwi. MN3sbH NOBUWABAHETO HA Na3apHus puck cutyauusta c COVID-
19 He ce ovakea Aa uma Apyro OTpaxeHue BbPXY onepauuuTe u pesynrature Ha doHaa.
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FlopauweH poknaa 3a AeWHOCTTa Ha

BopcoBo TbpryBaH c¢oHa
Ekcnat Yexus MU-EKC KOCUTC BTO®
3a roguHaTa, 3aBbpluiBalwa Ha 31 nekemspu 2019

(npoabnkeHune)
Loknad 3a epetwwka om cnedeaHe cbobpasHo un. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
u3ucKeaHusma koM 0elHocmma Ha KofleKmueHUMe UHBECMUUUOHHU cXemu, ynpaenasaujume
Opyxecmea, HaUUOHaIHUMe UHBECMUUUOHHU (hoHdo8e U nuyama, ynpasnsasalyu anmepHamueHu
UHBECMUUUOHHU hoHAose.

ISIN Nme Ha 6opcoBo TbpryBaH POHA  Oyakeaua rpewka PeanuaupaHa rpewika
OT creaBaHe 3a OT cneaBaHe KbM
2020 r. 31.12.2019 r.
BGCZPX003174 Expat Czech PX UCITS ETF a0 10% 2. 91%*
ISIN WUme Ha 60pcoBO  floxogHocT HAa  [lOXOBHOCT Ha Paanuka npu
TbpryBaH (hona BT® 2019 r. uHAeKc 3a 2019 . cneneHxe 3a 2019
r.
BGCZPX003174 Expat Czech PX 13.69% 14.40% 0.71)%
UCITS ETF

* PeanuaupaHaTa rpelka ot cneasaHe € U34ucneHa Bb3 OCHOBA HA CeAMWYHN CTOWHOCTH 3a 52
cegmuum, npegxoxgawm 31.12.2019r.

3a 2020 r. ovyaksame rpelukara OT cneasaHe Aa He Hagxebpns 10% c ornea Ha orpaHuyeHarta
MCcTOpNA Ha Tbprosus ¢ OGOPCOBO TobprysaHn HoHAOBE Ha Gbnrapckus nasap, CbOTBETHO W Ha
6opcoso TopryBaH ¢oHa ,Expat Czech PX UCITS ETF".

MpewkaTa OT cneaBaHe e BOMATUNHOCTTA (M3MEpPEeHa 4pe3 aHanu3MpaHoTo CTaHaapTHO
OTKNOHEHWE) Ha pa3nukaTa Mexay roguiiHata AoXO0AHOCT Ha doHAA U roguLIHaTa AOXOAHOCT Ha
camua Nngekc. Mo-HuUCKa rpeLlka oT cneaBaHe o3Havasa no-6nusko cneasaHe Ha WHaekca. Toea
He e CbLOTO KaTo pasnuka Npu CNeaeHeTo, KOATO € NPOCTO pasnukata mexay AOXOAHOCTTa Ha
doHfa 1 Tasn Ha PedepeHTHUA MHAEKC 3a onpeaeneH nepuoa ot speme. PasnukaTa npu cneaeHeTo
nokasea ¢ Komnko npoueHTa PoHALT ce e npeacTasun no-gobpe unu no-sne ot UHagekca, aokarto
rpewkara oT cnefeHe nokasea MNOCTORHCTBOTO B pa3snukata B npeacTassHeTo Ha donaa u
PedepeHTHUS nuaekc.

Data: 01§04.2020 r.

~

HukonaniBacunes
NanvnuuTeneH Qupektop

Hanven [oHues
UneH Ha CbBeTa Ha gupeR
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3a 200uHama, 3aebpweaiya Ha 31.12.2019 a.

ODEKNAPALUA 3A KOPNOPATUBHO YMNMPABJIEHUE

HacTosiara aeknapauvsa e n3roteeHa Ha ocHosaHue un.40 ot 3akoHa 3a CHETOBOACTBO,
CbrnacHo N3NCKBaHWATa Ha 3akoHa 3a Ny6nu4HO npeanaraHe Ha UeHHW KHKa

O6wKn nonoxeHus

EkcnaTt Yexvna NMU-EKC KOCUTC BTd (PoHaa) e nacMBHO ynpaenseaH (hoHA W ce NpUAbPXa KbM
MeToa Ha MbIiHO (bU3MYEcKo pennukupaHe Ha uHaekca PX. PeructpupaH e 3a Tbprosus Ha
Bvnrapcka doHaosa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos koa CZX. leiiHocTTa Ha
doHga obxsawa usgasaHe n npopaxba Ha aanose, NPefOCTaBAWM €4HaKBW NpaBa Ha TexHWUTe
nputexarenu. BpoaT ganose Ha PoHAa ce NPOMEHS B 3aBUCUMOCT OT o6ema usBbpLeHn npoaaxov
u obpaTHO us3kynysaHe Ha Asnose. CvrnacHo [JonbnHutenHute pasnopeadu Ha 3akoHa 3a
CYETOBOACTBOTO Ce nBsiBa npeanpuaTue oT obwecteeH uHTepec. B ToBa cu kavecteo doHAaa
NPeACTaBA HacToswara Aeknapauvs 3a KOpnopaTUBHO ynpasneHwe Kato 4acT OoT roguwHara
huHaHCOBa OTYETHOCT

doHfa ce opraHvavpa v ynpaensasa oT Ynpasnasawo apyxectso Exkcnat Acet MenngxmuHT EAQ
(YD). Npv ynpaeneHweTo Ha ¢oHAaa ce cna3sar lNpocnexkra n Bcuuku npasuna Ha PoHAa, KaKTo U
BCUYKMU Npasuna, NONUTUKU U BBLTPEWHU pasnopenbu Ha Y[, kakto u Koaekca 3a xopnopaTtusHo
ynpasnenue opobpeH OT npeaceaatens Ha KOH. doHaa He nputexasa cobCTBEHU
aAMUHUCTPATUBHM, YNpaBUTENHU U HAA30PHKU opraHn. ®oHAa e perncTpupar B Peructbp byncrar
KbM AreHuusTa no snuceanuaTa ¢ byncrat koa 177233947. AapectT Ha ynpaeneHue Ha doHAaa u
Ynpaenssaioto gpyxectso € Cocous, NK 1000, yn. ,Meopru C. Pakosckun” 96A.

OCHOBHM XapaKTepPUCTHKM Ha CUCTEMHUTE 32 BLTPEILEH KOHTPON U ynpaBneHue Ha pucka
Cvctemara 3a BbTpelueH KOHTPoN npunarana ot ExkcnaTt AceT MeHUAXMBHT NPy ynpasnexneTo Ha
doHAa BKNIOYBA CAEAHUTE KOMMOHEHTH:

o KoHmponHa cpeda obxsalla cnegHuTe eNeMeHTU — OpraHu3aunoHHa CTPYKTypa, BbanaraHe
Ha NPaBOMOLYMA W OTFOBOPHOCTU, AHFAKMMEHTW Ha NvuaTta, HaToBapeHn ¢ oOLWOTO
ynpaeneHue, aHraXXMmMeHT 32 KOMNETEHTHOCT, NONTMTUKN U NPAKTUKKN, CBBP3aHW C YoBeLlKuTe
pecypcu, hunocodus n oneparuseH CTUM HAa PHKOBOACTBO, LIEHHOCTW U €TUYHO NnoBeaeHne

e Ouyenka Ha puckoseme — [pu ynpasneHWeTo Ha doHAA YNPasnABaLWOTO APYXeCTBO
n3non3sa CTPoro onpeaenexn numuti, onncaxu B Mpasunara v MNpocnekTta Ha poHAaa

*  VHgbopmayuoHHa cucmema — WNHopmauuoHHata cuctema BbB Bpb3ka ¢ (OUHAHCOBOTO
oTunTaHe Ha doHAaa cneaBa Aa Ce pasrnexga Kato CbBKYMHOCT OT BCUYKWM NpaBuna,
npouecu 1 npoueaypu Ha PoHaa n Ha Y]]

o KoHmponHu feliHocmu — QCbLIECTBABAHETO Ha e(heKTUBEH KOHTPON BbPXY U3rOTBAHETO HA
thuHaHcoBM OTHETH Ha POHAA, € eANH OT NPUOPUTETUTE HA PBKOBOACTBOTO Ha Y.

o Tekywio HabnwleHue Ha KoHmponume — Ha HMBO ynpaBnsBailo ApyxecTso e obocobeH
oTaen BbTpelweH KOHTPON U HOPMaTUBHO CbOTBETCTBUE, KOWTO OCHLUECTBRBA Nperneamn Ha
[EeNHOCTTa, TekyLW U NepuoanuYHA Nperneaun Ha cuctemara u npouecute. MpoeepkuTte oT
CTpaHa Ha BbLTPELWHWA KOHTPON Ca HACOYeHW KbM YCTAHOBABaHE CNas3BaHeTo Ha
33KOHOBUTE 1 BbTPELLHWU Npasusia u NnpoLeaypu.

Mudopmaumus no unen 10, naparpad 1, 6yksu "B", "r", "e", "3" n "u" or fjupektusa
2004/25/EO nHa Esponeitckua napnamenT U Ha CuBeta ot 21 anpun 2004 r. oTHOCHO
npeAnoXeHWATa 3a Nornbulave

o Uughopmayus no 6. 8) - 3HAYUMU NPEKU UL KOCBEHU aKUUOHEPHU ydacmus (8KIIoYUMETHO

KOC8EHU aKUUOHePHU ydacmus 4pe3 nupamudasnHu cmpykmypu U KpbCmOoCaHU akUuoHepHU
ywyacmus) no cmucbna Ha yneH 85 om [Jupekmuea 2001/34/E0:
Mpe3 oTyeTHua nepuol PoHAa HE e nonyyaean YBEAOMNEHWA 3a NpUAOBUTM unK
npogageHn NPsAKO N Ypes NOCpeaHUN AANOBeE, OTTOBAPSALLMN Ha KpUTepuMTe NOCOMEHN B
un. 89, nap. 1 ot Qupektusa 2001/34/EO, cBbp3aHut ¢ NpoMeHu B rpuTexasaHu npaesa Ha
rnac.
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o Unchopmayus no 6. ) - npumexameniume Ha 8CUYKU UEHHU KHUXa CbC cneyuannu npasa
Ha KOHMPON U onucaHue Ha me3u npasa — Hama akuMoHepu CbC cneunanHn KOHTPONHM
npasa.

e UHugbopmayua no 6. e) - sCUYKU OepaHuUYeHUs 8bPXy npaeéama Ha enac, kKamo Hanpumep
02paHUYeHUs 6bpXy npaeama Ha eflac Ha npumexamenume Ha onpedesneH npoueHm unu
6pol enacoee, KpaliHu CpOKOSe 3a ynpaxHsieaHe Ha npaeama Ha anac unu cucmemu,
nocpedcmeoM Koumo 4pe3 cbmpyOHudecmeo ¢ Opyxecmeomo chuHaHcosume npasa,
npedocmasenu Ha UeHHUMe KHuXa, ca omoefieHu om npumexasaHemo Ha UeHHume
KHUXa -- HAMa orpaHu4eHuns BLpXy NpaBaTa Ha rnac Bbpxy ASNoBe.

e UVHgbopmayus no 6. 3) - npasunama, ¢ Koumo ce peaynupa Ha3HayasaHemo unu cMaHama
Ha 4Y/leHoee Ha cbeema U 8HacAHemo Ha U3MeHeHus & yupedumenHusi 602080p
®oHaa Hama cobcTBEHW yripasuTenHu opraHu. GoHALT € opraHuaupaH u ynpaenasaH ot Y/l
Ekcnat AceT MeHUOXMBHT.

e UHgpopmauus no 6. u) - npasoMowWuUaMa Ha YleHogeme Ha cbeema, U Nno-cneyuanHo
npaeomo da ce emMumupam Unu u3kynyeam obpamHo akyuu.

e ®OHABLT MOXe Aa u3gaBa W uskynyBa ob6paTHO AsnoBe Ha exegHeBHa 6asa CbrnacHo
MNpasunara u MpocnekTa.

DNataa01.04.2020 .

Huko, Bacunes
HUTENEH AUPEKTop

Hanven JoHues
UYneH Ha CbBeTa Ha aup e
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[loknag Ha He3aBuCUMUA oanUTOP

[1o nputexaTtenuTe Ha AAnose

B 60pcoBO TbprysaH hoHA

~Ekcnat Yexua NMN-EKC OCUTC BTO*
[oknaa OTHOCHO oAuTa Ha hMHAHCOBUA OTYeT

MHeHue

Hue n3BbpLUMXME OAUT HA NPUNOXKEHNA hMHAHCOB OTYeT Ha 6opcoBO TLPryBaH ¢oHA ,Ekcnar
Yexua NMU-EKC OCUTC BTO" (,DoHaa"), BkNoYBaLL OTYET 38 (hMHAHCOBOTO CbCTOAHNE KbM
31 pekemspu 2019 roguHa, OTYeT 3a BCeO6XBATHUA A0X0M, OTUET 3@ NPOMEHUTE B COBCTBEHUA
Kanutan n oTyeT 3a NapuyHUTE NOTOUM 33 roAMHaTa, 3aBbpluBallad HA Tas3n AaTa, KAKTo U
NOACHUTENHK BeneXxKn KbM PUHAHCOBUA OTYET, CbabpXatln U 0606L1eHO onoBecTRBaHe Ha
CblLIeCTBEHUTE CHETOBOAHU NONUTUKMN.

Mo Hawe MHeHWe, NpUNOXKEHUAT (HMHAHCOB OTYeT AaBa BAPHA W 4YecTHa NpeacTaBa 3a
¢hnMHaAHCOBOTO CbCTOAHME Ha DoHpa kbM 31 pekemspn 2019 roguHa W 338 Herosute
thMHaHCOBW pe3ynTaTh OT AeHOCTTa U NapM4HMTe My NOTOUM 3a rofuHaTa, 3aBbpliBalLla Ha
Tasu fjata, B CbOTBETCTBME C MeXayHapoaHWTe CcTaHAapTV 3@ hnHAHCOBO oTyuTaHe (MCDO),
npuetun oT EBponenicknA couios (EC).

basa 3a nspassiBaHe Ha MHeHue

Hue u3BbpLUMXME HALLUMA OAWUT B CbOTBETCTBUE ¢ MexayHapoaHWTe oguTOpPCKK cTaHaapTu
(MOC). Hawwute OTroBOPHOCTU CbLMACHO Te3n CTaHaapTU ca OonuUcaHu AONbAHUTENHO B
pasgena oT HawwuA fgoknaa ,,0TroBOPHOCTU HA OAUTOPA 3a OANUTA Ha (hMHAHCOBMWA oT4eT". Hue
cMe Hesasucumum oT QoHga B CboTBeTCTBME C MeXayHapoaHUA eTuYeH KoAeKC Ha
npoecMoHanHuTe cyetoBoauTenn  (BKAKYUTENHO MeXAyHapoAHW  CcTaHaapTM  3a
He3aBUCUMOCT) Ha CbBeTa 3a MeXyHapoAaHY CTaHAaPTN NO eTuKa 3a cvetosoauTenv (Koaekca
Ha CMCEC), 3aeqHO C eTUYHWUTE U3UCKBAHUA Ha 3aKOHA 3@ He3aBUCMMWUA (DMHAHCOB OAWUT
(BHDO), NnpunoXXMMKM NO OTHOLLEHMWE HA HALIWA oanT Ha hnHaHCoBUA oT4yeT B bbarapua, KaTo
HUe U3MbAHUXME W HALLNTe APYrM €TUYHU OTFOBOPHOCTU B CbOTBETCTBUE C U3UCKBAHUATA Ha
3H®O v Kogekca Ha CMCEC. Hue cuntame, ye oguTOPCKUTE AoKa3aTencTea, NonyyeHn ot Hac,
Ca AOCTaTbYHU U YMECTHU, 3a Aa OCUrypAT 6asa 3a HaWeTo MHeHue,

. YneH Ha bpHCT U AKT Froban
‘bpHCT ¥ AHr Oguy 000
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O6pbLyaHe Ha BHUMaHKWe

O6pbliaMe BHUMAHME Ha nNosAcHUTenHa b6enexka N2 17 CubuTuA cnep faTtaTa Ha OTYETHUA
nepuoa, KOATO ONOBECTABA CbLUECTBEHO Hekopurupawo cbbutne, CBbP3aHO ¢
pasnpocTpaHeHMeTOo Ha naHgeMuATa OT KopoHasupyc (COVID-19). HapywasaHeTo Ha
obuyaitHaTa MKOHOMUYECKa AerHOCT B EBpona B pesyntat Ha COVID-19 mMoxe aa nosnuse
HebnaronpuATHO BbLPXY onepauunTe Ha DOHAA, B 4YaCTHOCT KaTo pe3ynTaTr OT NoBULLIEHA
nasapHa BonaTtunHocT. lopaan Henpeackasyemara auHamuka Ha COVID-19, npakTuueckn e
HEBb3MOXXHO A Ce HanpasWu HafeXaHO M3Mepuma npeueHka Ha noTeHunanHuna edekT Ha
naHpemuAaTa. HaweTo MHeHWe He e MoAUNLMPAHO NO OTHOLWEHUEe Ha TO3U BbMpoc.

Knio4yoByu ogUTOPCKU BbNPOCH

KnioyoBu OAMTOPCKM BLNPOCK Ca Te3n BbMPOCK, KOUTO CbrNacHO HawaTta npodecuoHanHa
npeueHka ca 6unu ¢ Halk-ronAMa 3HaYMMOCT NPU OAUTA HA (PUHAHCOBUA OTYET 3@ TeKYLLUA
nepuoa. Tesn BbNPOCK Ca Pa3rneaaHn KaTo YacT OT HalWKWA OAWUT Ha (MHAHCOBKA OTYET KaTo
UANO U (DOPMUPAHETO Ha HALLIETO MHEHWE OTHOCHO Hero, KaTo H1e He NpeaocTaBsAMe OTAeNHO
MHEeHWe OTHOCHO Te3u BbMNPOCW. 3a BCEKW BbLNPOC, BKM4YeH B Tabnuuyata no-gony,
ONUCaHWETO Ha TOBA Kak TO3M BbnNpoc Gelue agpecupaH Npu MPOBEAEHWA OT HaC oauT, e
HaMpPaBeHO B TO3WU KOHTEKCT.

Hue wu3nbAHMXME HawMTe OTFOBOPHOCTM, OMUCAHW B pasfena oT Hawua AoKnag
»OTrOBOPHOCTU Ha oaAUTOPa 3a 0AMTA Ha (PUHAHCOBWSA OTYET, B T.Y. MO OTHOLLEHWE HA Te3u
BbNpocK. CbOTBETHO, HALLMAT OAMUT BKAOUYM M3MBAHEHUETO Ha npoueaypu, paspaboTeHu B
OTrOBOP HAa HallaTa OLUEHKA Ha pUCKoBeTe OT CbLECTBEHW HenpaBWIHU OTUMTAHWA BbB
(hvHaHCOBMA OTYeT. Pe3yntaTute OT HalLMTe OAMTOPCKM NpoUeaypw, BKIKOYMTESTHO
npoueaypuTe, U3MbAHEHW Aa agpecupar BbMpocuTe Mo-Aony, ocurypssar 6asa 3a HalleTo
MHeHWe OTHOCHO OAWTa Ha NPUNOXeHUs HMHAHCOB OTYerT.

q _ | aapecupaH Npu NpPOBEAEHNS OT HAaC OAMT
BanaHcoBa CTOMHOCT HA (pMHaHCOBM aKTHUBHU, OTYUTAHKU NO CcripaseniuBa CTOMHOCT B neyanbara u
3arybara

OnoBecTABaHWATa Ha DOHAA MO OTHOLWEHWE Ha (PUHAHCOBUTE AKTUBM, OTYMTaHU O CrpaBeqINBa
CTOVMHOCT B r1e4anara v 3arybata ca BKouYeHu B [oacHUTeNHa 6en1exka 6 KbM hHaHCOBUS OTYeT.

KM 31 pekemspu 2019 r. ®oHALT OTuMTa B Tasu obnact, HawuTe oaUTOPCKM npoueaypu,
Hapefg C APYyru Takuea, BKNKOUYUXa:

(hMHAHCOBM aKTWUBM MO CNpaBef/MBa CTOMHOCT B

nevyan6ata u 3ary6ata (CCM3) B pasmep Ha 753 o Pasbupane n obxoxpaxe Ha npoueca no

XUNAAU NeBa, KOUTO BK/IOMBAT HEKOHTPOAWPALLM OUEHKa Ha (PMHAHCOBM aKTUBM, OTYMTaHM MO

YUYacTUA B NYBAMYHM [APYXKECTBA, KakTo e CNpaseannsa CToNHOCT.

ONOBECTEHO B MOACHWTENHA Genexka 6 kbm | ® [IPOBEPKA ~ Ha  CbLUECTBYBAHETO ~ Ha

(huHaHCOBUA OTYeT. Te3n yyacTua ce npuTexasaT (buHaHcoBUTE akTWBM, oTuuTaHW no CCM3,
ypes ronyyaBaHe UM  CpaBHeHWe A0

oT OoHAA B pe3ynTaT Ha PennuKMUpaHe Ha UHAeKCa 5
PX 1 CbOTBETHO, TAXHaTa CNPaBeLMBa CTONHOCT Cce NOTBbPANUTENHO NCMO OT baHkaTa AenosnTap
kbM 31 gekemspu 2019 r. n aHanus ganwu

onpeaens upe3 npenpatka KbM Ny6AWKYBaHW
P y y ny6nuunute gpyxectsa, B konto DoHALT

LlIeHOBM KOTUPOBKM. BanaHcoBaTa CTOMHOCT Ha BY
thuHaHcoBUTE akTUBM Ha DoHAa, OTuMTaHU no CCMN3 OTUMTA yHaCTUA PENIMKMPAT NHAEKCA FA KbM
Kpas Ha OTYETHUA Nepuoa.

| @ 0cHoBeH haKTop NPy onpefenaHe CToRHOCTTa Ha | "Par He DTHETHY el
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HeroBuTe HeTHM akTMBM KbM OTYeTHaTa faara u
CbOTBETHO, MMa CbLUECTBEHO BAUAHWE BbPXY
thuHaHCOBUTEe noKasaTtenn, 6asupaHn Ha Tasu
CTOMWHOCT ¥ U3MEHEHUATA B Hes.

Mopagu CblecTBeHOCTTa Ha PUHAHCOBUTE aKTUBY,
otuyntaHu no CCM3, Kato eneMeHT Ha (PUHAHCOBUA
ot4yeT Ha OoHAA, M Tbi KaTo Te ca KNo4oB haKTop
3a onpefensaHe Ha CTOMHOCTTA HA HETHUTE aKTUBM
Ha DoHAa 1 Ha HeroBuTe pesynTaTu OT AeNHOCTTA,
HWe cMme onpegenunu TO3W BbNPOC Kato KNHOYOB
OaAUTOPCKU BBNPOC.

MNposepKka Ha oUeHABAHETO MO ChpaBeanuBa
CTOWHOCT Ha (PUHAHCOBUTE aKTUBMK, OTHUTAHW
no CCM3, upe3 cbnocraBAHe Ha U3non3saHuTe
or @oHaa UEHOBU KOTUPOBKM Kbm 31
aekemspn 2019 r. ¢ nybnuyHO JOCTLNHMU
nasapHu QaHHKW Y1 TeCcTBaHe Ha TeXHWYeckaTa
TOYHOCT Ha U3YUCNEHUATA Ha CnpaBeanMBaTa
CTOAHOCT W U3MEHEHWATa, OT4YeTeHu B
nevanbara v 3arybarta 3a oT4eTHUA nepuoa.

OueHka Ha apekBaTHOCTTA M YMECTHOCTTa Ha
onosectABaHuATa Ha @©OoHAa, CBbp3aHu C
(hMHAHCOBUTE  aKTUBW, OTYNTaAHU no
cnpasegnnBa CTOWMHOCT B nevyanbata w

3arybara.

Opyra nHdopmayus, pasnuyHa oT (hMHAHCOBUA OTUYET U OAUTOPCKUA AOKNAAZ BbPXY
Hero

PbKOBOACTBOTO HOCW OTFOBOPHOCT 3a ApyraTa uHdopMmauua. ipyrata uHQopMaLmsa ce CbCTou
OT AOKNag 3a AeMHOCTTa, B T.Y. AeKnapauus 3a KOPNopaTMBHO ynpasneHwe, W3roteeH oT
PbKOBOACTBOTO CbINAacHo MNasa ceAMa OT 3aKOHA 33 CYETOBOACTBOTO, HO He BK/IOYBA
(hMHAHCOBUA OTYET U HALLINA OAUTOPCKU AOKNAA, BbPXY HEro, KOATO Noslyunxme npeau aTaTta
Ha HalIWA 0AUTOPCKU AOKNafa.

HaweTo MHeHWe OTHOCHO (hMHAHCOBMA OTYET He 06XBallua Apyrata UHPOPMaUWA 1 Hue He
“3passiBame KakBaTo 1 Aa e (hopMa Ha 3aK/oYeHWe 3a CUrYPHOCT OTHOCHO HEA, OCBEH ako He
€ U3PUYHO NOCOYEHO B LOK/IQAA HU U [0 CTENEHTA, 0 KOSATO € NOCOYEHO.

BbB Bpb3Ka C HAWWMA 0AUT Ha (PMHAHCOBUA OTYET, HalllaTa OTFOBOPHOCT Ce CbCTOM B TOBA Aa
npoyeTem Apyrarta UHHOPMaLIMA 1 No TO3MU HauMH Aa NpeLeHUM fianu Tasu apyra nHHopMaLmA
€ B CbLUECTBEHO HECLOTBETCTBUE C (DUHAHCOBMA OTYET MM C HALLUTE NO3HAHWUA, NPUAOGUTH
no BpeMe Ha 0fguTa, WK NO APYr HAUMH U3MMEeXAA Aa CbAbPXKA CbLIECTBEHO HENpPaBUIHO
poknaasaHe. B cnyvaii ye Ha 6asaTa Ha paboTtata, KOATO CMe U3BLPLUUAK, HUE AOCTUrHEM A0
3aknoveHue, Ye e Hanuue CbLeCcTBeHO HeNpPaBUIHO A0KNaABaHe B Tasu Apyra uHdopmauus,
OT HacC Ce U3UCKBA Aa AOKNaABaMe To3n (PakT.

HAmame KakBoO fia AOKNafABaMe B TOBa OTHOLLEHME,
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OTroBOPHOCTU Ha PLKOBOACTBOTO W NMLATa, HaToBapeHu ¢ obujo ynpaeneHue 3a
(hMHAHCOBUA OTHeT

PbKOBOACTBOTO HOCK OTrOBOPHOCT 33 U3rOTBAHETO U NPEACTaBAHETO Ha TO3K (hMHAHCOB OTYET,
KOITO flaBa BAPHA W YecTHa npeacTtasa B cboTeeTcTBMe ¢ MCDO, npuetu ot EC 1 3a TakaBga
cucTeMa 3a BbTpeleH KOHTPO/M, KakBaToO PbKOBOACTBOTO onpeaens karo Heobxoaguma 3a
OCUrypABaHe W3roTBAHETO HAa (UHAHCOBM OTYETU, KOWTO He CbAbPXKAT CbLUECTBEHU
HeNpPaBW/HN OTYUTAHWUA, HE3ABUCHMO AANW Ab/XKALLM Ce Ha M3MaMa WK rpeLuka.

Mpy M3roTBAHE Ha (PUHAHCOBMA OTYET PbKOBOACTBOTO HOCKM OTFOBOPHOCT 33 OLEHABaHe
cnocobHocTTa Ha DoHAa Aa NpoabMXKM A3 (PYHKUMOHWMPA KaTo AelcTBaLLo NpeanpuaTue,
OnoBecTABaNKKW, KOraTo TOBa € MpPUIOXWUMO, BbMPOCK, CBbP3aHU C NPeAnonoXeHWeTo 3a
AeACTBAWLO MpeanpuATME U M3MON3BalkM cuyeToBoaHaTa 6asa Ha OCHOBaTa Ha
npeanonoXXeHneTo 3a AeNCTBaLLo NpeanpUATe, OCBEH ako PbKOBOACTBOTO HE Bb3HaMepABa
na nukeugupa OoHga MNM Aa NpeycTaHoBWM [eMHOCTTa MY, UMM aKo PbKOBOACTBOTO Ha
NpakTUKa HAMa Apyra anTepHaT1ea, OCBeH Aa NOCTbNW MO TO3K HauUH.

Nuuata, HaToBapeHW ¢ 06LO ynpasneHue, HOCAT OTFOBOPHOCT 338 OCHLUECTBABAHETO Ha
HaA30p HapA npoueca No UHaHCOBO oTuuTaHe Ha DoHaa.

OTroBOpHOCTM Ha oguTOpa 3a 0AuTa Ha hnmHaHCOBUA OTYeT

HawmwuTe uenv ca ga nonyymnm pasyMHa CTeneH Ha CUrypHOCT OTHOCHO TOBA Aanu hHaHCOBUAT
OTYET KATO UANO He CbAbpXa CbLECTBEHW HENPaBWIHWM OTUYMTAHWUA, He3aBWUCMMO Aanv
AbMKALM Ce Ha U3MaMa WM rpewka, 1 aa u3naaem oguTopcku Aoknad, KOWTo aa BkAlOYBa
HaLLeTO OAUTOPCKO MHEeHKe. PasyMHaTa CTeneH Ha CUrypHOCT € BUCOKA CTeneH Ha CUrypHOCT,
HO He e rapaHuuAa, 4Ye OauT, M3BbpWeEH B cboTBeTcTBMEe ¢ MOC, BMHaru LWe paskpusa
CbLLIECTBEHO HENpPaBWUNHO OTYUTAHE, KOraTo TakoBa CbLUeCTBYBa. HenpaBuUNHW OTYMTAHUA
MOraT @ Bb3HUKHAT B Pe3yNTaTt Ha U3MaMa WU rpeLlka 1 Ce CYMTAT 3a CbLUECTBEHU, ako bu
MO0 Pa3yMHO fia Ce OMaKBa, Ye Te, CAMOCTOATENTHO UK Kato CbBKYNHOCT, Buxa Mornn aa
OKaMaT BNUAHWE BbPXY MKOHOMUYECKUTE pelleHnn Ha noTpebuTtennte, B3eMaHW Bb3 OCHOBA
Ha TO3K (OMHAHCOB OTYeT.
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KaTto yact ot oguta B cbotBeTcTBUE ¢ MOC, HMe usnonssame NpotecuoHanHa npeyeHka u
3anaseamMe npoecuoHaneH CKenTUUKU3bM MO Bpeme Ha uenua ogut. Hue CbLlo Taka:

— upaeHTUMLUUpame N oLeHABaAME PUCKOBETE OT CbU|eCTBEHU HENPABWAHWU OTYUTAHUA BLB
huHaHCOBUA OTYeT, HEe3aBUCMMO fAanu AOb/MKawyM Cce Ha wu3Mama uWnuv  rpewlka,
paspaboTrBaMe U MU3NbAHABaME OAWTOPCKW Npoueaypy B OTFOBOP Ha Te3n PUCKOBE ¢
nonyyasame OAWUTOPCKM AOKA3aTeNcTBa, KOWUTO Aa Ca AOCTaTbYHU M YMECTHW, 3@ fa
ocurypsaT 6asa 3a HaweTo MHeHne. PUCKDBT Aa He 6bae paskpuTo CblleCTBEHO HeNpaBWAHO
oTYMTaHe, KOeTo € pes3ynTtat OT u3Mama, e No-BUCOK, OTKONKOTO PUCKA OT CbLUeCTBEHO
HenpaBsUNHO OTUMTAHE, KOETO e Pe3yNTaT OT rpeLlka, Tbi KaTo M3MaMaTa MOXKe Aa BKNIoYBa
TaWHO cnopasyMAasaHe, anwuduynpade, npefgHaMepeHu npoNnycku, u3ABNEHUA 3a
BbBeXAaHe Ha oautopa B 3abnyxaeHue, Kakto u npeHebpersaHe unu 3aobukansaHe Ha
BbTPELWHNA KOHTPOA.

— nony4asame pasbupaHe 3a BLTPEWHWA KOHTPO/, UMALL OTHOLWIEeHWe KbM 0AauTa, 33 Aa
pa3paboTuM oaUTOPCKU npoueaypu, KOWUTO Aa ca noaxogAwm npu  KOHKpeTHUTe
obcroATencTea, HO He C lUen u3passBaHe Ha MHeHWe OTHOCHO edeKTUBHOCTTa Ha
BbTPeLLHNA KoHTpon Ha DoHaa.

— OUeHABaMe YMeCTHOCTTa Ha M3MNOoN3BaHWUTe CYETOBOAHW MOMUTUKM W PasyMHOCTTa Ha
cyeTtoBoAHUTE NPUBAN3UTENHW OUEHKU U CBLP3aHUTE C TAX OMNOBECTABAHUA, HANPABEHU OT
pPbKOBOACTBOTO.

— pocTUramMe Ao 3ak/loYeHue OTHOCHO YMECTHOCTTa Ha W3non3BaHe OT CTpaHa Ha
PLKOBOACTBOTO HAa cveTOoBOAHATa 6a@3a Ha OCHOBATa Ha NPeanonoXeHNeTo 3a AeiCTBaLlLo
npegnpuaTue U, Ha 6asaTta Ha NoNy4YeHUTe OAUTOPCKK AOKA3aTeNcTea, OTHOCHO TOBa Aanu
€ Hanuue CblecTBeHa HEeCUrYPHOCT, OTHACALLA ce A0 CbOUTUA unu ycnosus, Kouto buxa
MOrNKX a NOpPOAAT 3HAUYUTENHU CbMHEHNA OTHOCHO cnocobHocTTa Ha QOHAA Aa NPOABNXHU
Aa pyHKUMOHMPA KaTO AeCTBALLO NpeanpuAThe. AKO HUe AOCTUTHEM A0 3aK/oYeHue, Ye
@ Hanuue CbllecTBeHa HEeCUrypHOCT, OT Hac Ce M3UCKBA Aa NpuBNeYeM BHUMAHWE B
OOMTOPCKMA CU AOKNAA4 KbM CBbp3aHUTe € Ta3suM HeCUrypHoOCT ONOBECTABAHUA BbB
huHaHCOBMA OTYET WKW B CAy4ah 4Ye Te3u ONOBeCTABAHWAR Ca HeagekBaTHW, fAa
mogucguumpame MHeHWeTo cu. HawuTe 3aKNIOMEHWA Ce OCHOBABaT Ha OAUTOPCKUTE
[OKasaTencTsa, NOAyYeHU [0 AataTta Ha OAMTOPCKUMA HWU Aoknad. bbaein cvbutna nnu
ycnosuAa obave MoraT ga ctaHaT npuunHa QoHALT Aa NpeyCcTaHOBU (PYHKLMOHUPAHETO CH
KaTo geficTBaLWo npeanpuaTue.

— oueHABaMe LUANOCTHOTO NpeacTaBAHe, CTPYKTYpa U CbAbpXKaHue Ha (DUHAHCOBUA OTYeT,
BKAIOUYNTENHO  ONOBeCTABaHWATa, W ganu  (UHAHCOBUAT  OTYeT  NpeAacTasA
OCHOBONONAraluTe 3@ Hero cAenkn n CbbUTHA NO HauMUH, KOWTO NOCTUra BAPHO U YECTHO
npeacraesAHe.

Hue KOMyHWKMpame C nuvuaTa, HaToBapeHu C o6Uj0 ynpasneHue, Haped C OCTaHanuTe
BbMPOCK, NNIAHUPAHUA 06XBaT M BpeMe Ha M3Nb/HEHWe Ha OauTa U CbLUeCcTBeHUTe
KOHCTaTaUMu OT OAWTA, BKAKOYUTETHO CbLLECTBEHW HeAOCTaTbLM BbB BbTPELLHUA KOHTPON,
KOUTO MAeHTUUUMPaMe MO BpeMe Ha U3BbPLLBAHMA OT HAC OAMUT.

. oy
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Hue npepocTaBAMe CbLUO Taka Ha NKLaTa, HaToBapeHu ¢ O6LLO ynpaBneHue, nssABnexHune, ye
CMe V3MBAHUAW NPUNOKUMUTE eTUYHU U3UCKBAHUA BbB BPb3Ka C HE3aBUCMMOCTTA U Ye uje
KOMYHWKUpPaMe C TAX BCUYKWU B3aUMOOTHOLLIEHWUA 1 APYTY BLNPOCKU, KOUTO B1Xa MOT/IM pasyMHO
na 6baart pasrnexaaHn Kato MMalM OTHOLLeHWE KbM He3aBMCUMOCTTa HW, a KoraTto e
NPUNOXUMO, U CBbP3aHWUTE C TOBA NPeanasHi MepKu.

Cpen BbnpocuTe, KOMYHWKWPaHM C NWLATA, HATOBapeHW C o6wo ynpaBneHue, Hue
onpefensiMe Te3U BbMNPOCU, KOWTO ca 6WMNM C Hal-ronAMa 3HauUMMOCT MpU OAWTa Ha
(PUHAHCOBUA OTHET 33 TEKYLUMA Nepuoa WU KOWUTO CNeAOBAaTeNHO Ca KMYOBU OAWMTOPCKM
BbMPOCK. H1e onuceame Te3u BbMPOCK B HALLWA OAUTOPCKW AOKNaA, OCBEH B CydyauTe, B
KOWTO 3aKOH WM HopmaTuBHa ypeaba BL3NPenATCTBa NYOGAUYHOTO OMNOBECTABAHE Ha
MHOPMALUA 3@ TO3W BbNPOC UK KOFaTo, B WU3K/IOUMTENHO PEAKW CAyvau, HUe peluuMm, Je
AafeH BLNPOC He cnensa Aa 6bae KOMYHUKUPAH B HALLWUA AOKNAA, Tbid KaTo 61 MOINO Pa3yMHO
[a Ce 0vakBa, ue HebnaronpuATHUTE MOCNEACTBUA OT TOBa AeicTBMe 6uxa HagBULLUAK
non3uTe OT rMeaHa TOYKa Ha 0BLeCTBEHUA MHTEPeC OT Ta3n KOMYHUKaLWA.

[loknap BbB Bpb3Ka C ApYru 3aKOHOBU U perynaTtopHU USUCKBaHUA

JonbaHUTENHU BLNPOCH, KOUTO NOCTABAT 3a JOK/1agBaHe 3aKOHbLT 3@ CHYETOBOACTBOTO U
3aKOHbBT 3@ Ny6/IMYHOTO NpeanaraHe Ha UeHHU KHUXa

B nonbnHeHWe Ha HawwuTe OTrOBOPHOCTU W AoknaasaHe cbrnacHo MOC, onucaHn no-rope B
pasgena ,[Jdpyra nHhopMayma, pasnnuyHa ot hUHAHCOBKUA OTYET U OAUTOPCKUA AOKNAA BbpXY
Hero”, NO OTHOLWEeHWe Ha AOKNafa 3a AeNHOCTTa, B T.Y. AeknapauuaTta 3a KOpnopatusHO
ynpaeneHue, HuWe Wu3NbAHUXMe W npoueaypute, pobaBeHM KbM u3nuckBaHute no MOC,
CbrNacHo ,,YKasaHMA OTHOCHO HOBW W pasWMpeHn OAUTOPCKU A0KNAAU U KOMYHUKauuA oT
CTpaHa Ha oauTopa" Ha NpodhecUoHanHaTa OpraHusauva Ha perucTpupaHuTe oavTopu B
Bvnrapusa, MHCTUTYyTa Ha aunnoMupaHuTe ekcnept-cyetosoautenu (MAEC). Te3sun npoueaypu
KacanAT NPOBEpPKN 338 HaNUUMeTo, KAaKTO U NPoBEpKU Ha hopMaTa M CbAbPXKAHUETO Ha Tasu
Apyra vHdopmauua ¢ uen aa HM NoANoMorHaT BbB (hopMupaHe Ha CTaHOBULWA OTHOCHO TOBA
Aanu apyrara uHpopMauua BKNIOYBA ONOBECTABAHUATA W AOKNaABaHUATA, NpeaBuAeHn B
naea ceaMa OT 3akKOHa 3@ CYETOBOACTBOTO Y B 3aKOHa 3a Ny6/IMYHOTO npegnaraHe Ha LeHHH
KHMXa, (un. 100H, an. 10 ot 3MMNUK BbB Bpb3ka ¢ un. 100H, an. 8, 1. 3 n 4 ot 3MNNUK),
npuNoXxumu B bunrapus.

CraHosuLie BbB BPb3Ka C 4/1. 37, an. 6 oT 3aKOHAa 33 C4eToBOA4CTBOTO
Ha 6a3aTa Ha M3BbpLLEHUTE NpoLeaypy, HAWeTO CTAHOBULLE e, Je:

a) WHdbopmauunaTta, BKNIOMEHA B [10KNaAa 3@ AeNHOCTTA 3a (hMHaHCOBaTa rognHa, 3a KOATO e
M3roTeeH hMHaHCOBUAT OTYET, CbOTBETCTBA Ha (HMHAHCOBUA OTHeT.

6) [oknaabT 3a AeWHOCTTa € U3rOTBEH B CbOTBETCTBUE C U3UCKBAHWATA Ha nasa cegma oT
3aKoHa 3a c4eToBOACTBOTO U Ha yn. 100(H), an. 7 oT 3aKoHa 3a NybnnYHOTO npegnaraHe
Ha UeHHU KHWXa.

B) B peknapauusaTta 3a KOpNnopatuBHO ynpaeneHve 3a (PuUHaHCOBAaTa roAawHa, 3a KoATo e
n3roteeH (HMHAHCOBUAT OTYET, e NnpefcTaBeHa U3NCKBAHAaTa CbrnacHo nasa cegma ot
3akoHa 3a cyeToBoacTBOTO M un. 100 (H), an. 8 ot 3akoHa 3a Ny6nM4YHOTO NpegnaraHe Ha
UEHHM KHWXa nHopMaumA,
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CraHosuLLe BbB BPpb3Ka ¢ 4n1. 100(H), an. 10 BbB Bpb3ka c 4n1. 100 H, an. 8, 1. 3 u 4 o1 3aKoHa
3@ ny6n4YHOTO NpeanaraHe Ha LUeHHN KHUXa

Ha 6a3a Ha u3Bbpwenute npoueaypu v Ha npuvaobuToTO NO3HaBaHe n pasbupaHe Ha
AENHOCTTa Ha NpeanpuATUETO U CpeaaTa, B KOATO TO paboTn, NO Halle MHeHWe, ONUCaHNeTo
Ha OCHOBHWUTE XapaKTepUCTUKN HA CUCTEMUTE 33 BbTPeLLer KOHTPON N ynpaBneHne Ha pPUcka
Ha NpeAnNpPUATMETO BbB BPb3Ka C Npoueca Ha (hMHAHCOBO OTYUTaHE, KOeTO e YacT OT Aoknaaa
3@ fJerHoCTTa (KaTo eneMeHT OT CbAbpPXaHMeTO Ha fAeknapauyuara 3a KOpnopaTuBHO
ynpasneHune) u nHgopmaumaTta no yn. 10, naparpac 1, 6ykeu "s", "r", "e", "3" un "u" or
AuvpekTnea 2004/25/EO0 Ha EBponeiickus napnameHT n Ha CvBeTa oT 21 anpun 2004 roguHa
OTHOCHO MPeanoXeHMATA 3a NOrNbLlaHe, He CbAbPXKaT C/lyYau Ha CbLUeCTBEHO HenpasunHo
[oKnaaBaHe.

LdonbnHnrenHo goknagBaHe OTHOCHO 0AMUTa Ha (hUHAHCOBUSI OTHET BbB BPb3KA C Y.
100(H), an. 4, T. 3 ot 3aKoHa 3a Nyb/IM4YHOTO nNpegnaraHe Ha LeHHN KHUXa

U3sBnerHue BbB Bpb3Ka ¢ Yn. 100(H), an. 4, 1. 3, 6. ,,6" oT 3akoHa 3a nybnm4yHOTO npeanaraHe
Ha L@HHU KHUXa

NHhopMauna OTHOCHO caenkute CbC CBbP3aHK nnua e onosecTeHa B [oACHUTENHA benexka
11 kbM hnHaHcoBWA oTYyeT. Ha 6a3a Ha U3BbPLIEHUTE OT Hac OQUTOPCKU NpoLeaypu BbpXy
CAENKUTEe CbC CBbP3aHU NLA KaTo YacT OT HALLUWA OAUT Ha (HMHAHCOBUA OTYET KaTo LANo, He
Ca HW CTaHanu n3BecTHU hakTu, obCcToATeNncTBa UNKU Apyra nHopmauus, Ha 6asa Ha KouTo aa
HarnpasuM 3akKnloYeHne, Ye caenkuTe CbC CBbP3aHM NuLa He Ca ONOBECTeHU B NPUNOXKEHUA
(hMHAHCOB OTYeT 3a roguHara, 3aebpliBawa Ha 31 gekemspu 2019 rogvHa, BbB BCUYKK
CbLLUECTBEHK acnekTu, B CbOTBeTCTBUE C M3uckBaHuATa Ha MCC 24 ,OnoBecTABaHe Ha
CBbp3aHu nuua”. Pesyntatute OT HawuTe OAUTOPCKM npoueaypu Bbpxy CAeNkuTe CbC
CBbp3aHMN nvua ca pasrnegaHn OT Hac B KOHTEKCTa Ha (HhOPMUPAHETO HA HaWeTo MHeHue
OTHOCHO (PMHAHCOBUA OTYET KaTo UANo, @ He C Uen uspasfasaHe Ha OTAENHO MHEHUe BbpXy
caenkute CbC CBbP3aHu NULa.

U3siBnerHune BbB Bpb3Ka ¢ Yn. 100(H), an. 4, 1. 3, 6. ,,8” 0T 3akoHa 3a nybnun4yHoOTO npegnaraHe
Ha LIeHHU KHUXa

Hawmnte OTroBOPHOCTU 33 OANT Ha (DMHAHCOBUA OTUYET KaTo UANO0, ONUCaHW B pasgena Ha
Hawma goknap ,OTroBOPHOCTUM Ha OAWTOPa 3a OAMTA HA (PUHAHCOBUA OTYeT", BKAKOYBAT
oueHABaHe ganu hUHAHCOBUAT OTYET NPEACTABA CbLUECTBEHUTE CAENKN U CbOUTUA NO HAYMH,
KOWTO MOCTUra BAPHO W YeCTHO npeacTaBsAHe, Ha 6a3a Ha u3BbpLUEHNUTE OT HAC OAUTOPCKU
npoueaypu BbpXy CbLECTBEHUTE CAENKW, OCHOoBOMoONarawjM 3a (UHAHCOBMA OT4YeT 3a
ropuMHarta, 3asbpuisalla Ha 31 gekemepu 2019 rognHa, He €a HM CTaHaNU U3BECTHU (haKTy,
obcToATencTsa wnu ppyra nHopmauuma, Ha 6asa Ha KOUTO Aa HanpasuM 3aklo4YeHne, Ye ca
Hanuue cnyJvau Ha CbLLEeCTBEHO HeQOCTOBEPHO NpeacTaBsAHe 1 ONoBeCTABaHE B ChOTBETCTBUE
C NpUNoOXnUmMuTe nsmnckeaHua Ha MCOO, npuetn ot EC. Pesyntatute OT HalunTe OQUTOPCKH
npoueaypy BbpXy CbllecTBeHWUTe 3a (PUHAHCOBUA OTUYET cAenku n cubutua Ha DoHpa ca
pasrnefiaHn oT HaC B KOHTEKCTa Ha hOPMUPAKETO HA HAWETO MHEHME OTHOCHO (hMHAHCOBUA
OTYeT KaTo UANO, a He € yen u3pasABaHe Ha OTAENHO MHEHWE BbPXY TE3U CbLUECTBEHU CANKMN.
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[oknaasaHe cbrnacHo 4n. 10 or PernameHT (EC) N2 537/2014 BbB Bpb3Ka C
M3UCKBAHUATA Ha 4. 59 oT 3aKoHa 3@ He3aBUCUMUS huHaAHCOB OAUT

CbrnacHO U3MCKBAHWATA Ha 3aKOHA 33 He3aBUCUMMUA (hMHAHCOB OAUT BbB BPb3Ka € Yn. 10 oT
PernameHT (EC) N2 537/2014, Hue poknaaBame AOMbAHUTENHO W W3NOXeHaTta no-aony
UHGopMayua.

— ,bpHCT 1 AHr Ogut” OO e Ha3Ha4YeHO 3a 3aAb/KUTENeH OANTOP HA (PUHAHCOBUA OTYET 33
roguMHaTa, 3aebpluiBawia Ha 31 pgekemeBpu 2019 rogvHa Ha 6opcoBo TbprysaH oHA
~EkcnaT Yexua MN-EKC OCUTC BTO" (,DoHaa") ¢ pewleHne Ha eaHONNYHUA COBCTBEHMK
Ha Kanutana Ha Ynpasnasallo apyxecTtso ,Ekcnat AceT MeHnmxmbHT" EAQl, npoBeaeHo
Ha 25 anpun 2019 roguHa, 3a nepnoa oT efHa roguHa.

— OanTLT Ha PUHAHCOBWA OTYET 3a roanHaTa, 3aBbpluBalla Ha 31 gekemspu 2019 rogmHa
Ha DoHAa NpeacTaBNABaA BTOPU MbMeH HeNPEeKbCHAT aHraXXUMEHT 3a 3aAbXUTeNneH ogut
Ha ToBa NpeanpuATUe, U3BLPLUEH OT Hac.

— [lOTBbpXAaBamMe, Y€ U3PA3EHOTO OT HAc OAWTOPCKO MHEHWe e B CbOoTBeTCTBME C
AONBAHUTENHWUA [0KNaA, NpeacTaBeH Ha nuuaTta HatosapeHu ¢ obWo ynpasneHvWe Ha
DoHaa, CbrnacHo U3NCKBAHUATA Ha un. 60 OT 3aKoHa 3a He3aBUCUMUA (HDMHAHCOB OAUT.

— MoTBbpKAaBaMe, Y€ He CMe NPeaoCcTaBANM NOCoYeHUTe B u4n. 64 OT 3akoHa 3a
He3asncuMunA hMHAHCOB OauT 3abpaHeHu ycnyru u3BbH oanTa.

— [loTBbpMKAABaMe, Ye NMpu U3BbLPLUBAHETO HA OAMTa CMe 3anasuin CBOATa He3aBUCUMOCT
cnpamo OoHaa.

OanToOpCKO ApyX*ecTeo , bpHCT 1 AHr Ogut” 00!

Munka Hauyesa-MBaHoBa Hukonan MpHeB

Ynpasurern PeructpupaH oguTop, OTFOBOPEH 33 oanTa

3 anpun 2020 roguHa

rp. Cocun, bunrapus —
ZAOPCKO APy
Q&‘ "7,'5*\\
4 Codus A

Per. Ne 103
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Excnam Yexus NMA-EKC IOCUTC BT®

expatcapital roduweH ¢hunaricoe omyem

3a 200uHama, 3aebpweaula Ha 31.12.2019 a.

OTueT 32 BceoOxBaTHUA KOX0A

3a rogunara, 3asbpusaia Ha 31 gexemspu 2019

B xunadu neea Benexka 01.01.2019 - 01.01.2018 -
31.12.2019 31.12.2018

Opyrv npuxoau 3 16 7
HetHa nevan6a/zary6a oT ouHaHCcoBM akTuBy, 6 48 (30)
OTuYUTaHN No cnpaseanuea CTOWHOCT B
neyantu u sarybu
HetHa neyan6a/3ary6a oT BanyTHU onepauuu 2 (8)
OnepaTtvBHK pasxoau 4 (16) (17)
OnepaTtuBHa nuanba/3ary6a 3a nepuoaa 50 (48)
Pa3sxogu 3a AaHbUM 10 - .
Mevan6a/3ary6a 3a nepuopa 50 (48)
Opyr BceobxsaTteH foxoa - .
O0mwo BceobxBaTeH AOXOA 3a nepuoaa 50 (48)
HeteH noxoq Ha Asn
HetHa nevan6a/3ary6a Ha gsan (B nesa) 8 0.223 {0.317)
Harta: 01.04.2 r.
Opobpunu: Cucrasuren:
Hukonait Badungs TaraHa Jlasapos
NsnbnHuteneH upekrop aeeH cueToBoauTen

Danven [oHues
UneH Ha CbBeTa Ha AUpeKTopu

duHaHcoBUAT OTYeT € ofobpeH 3a wusgasaHe € peweHve Ha CbBeta Ha AaupekTopute Ha
YnpasnssawoTo [pyxectso oT 01.04.2020 r.
BenexkuTe oT cTpaHuua 13 Ao crpakuua 37 ca Hepa3aenHa vacT OT roAvLLIHKA (OUHAHCOB OTYET.

Bunanced amyem. \

Gupiy kalma ¢Me UIganY agumopcky
goknag ¢ gama:

BY| 03 -04- 2020 |

{
sDPHEM U f;nz Ogum” 0
YnpaBumena:.... u ..... ogumop ,,
= )
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OtyeT 3a GPUHAHCOBOTO CHLCTOAHUE

Kbm 31.12.2019 1.

B xunsadu nesa

AKTuBM

MapuyHK cpeacTsa U ekBuBaneHTU
duUHAHCOBW aKTUBMW, OTYMTaHK NO cnpaBeanusa
CTOWHOCT B ne4antu u 3arybu

O0wo akTuBu

Co6cTBeH KanuTan v nacusu
CoOcTBeH kanuran

OcHoBeH kanuTan

MpemueH peseps

Hartpynaxun neyan6u/sary6u
O6wo cobcTBeH KanuTan

Macusnu
TbproBCky U APYru 3aabiMKEHNUR

O6wo nacusun
O6uwo coOCTBEH KanuTan yn Nacuen

larta: 01.04.2020 r.

Opobpunu:

Hukonaw Baguges
Usnbnuutened Qupekrop

Nanven [JoHues
YneH Ha CbBeTa Ha aupe

Excnam Yexus NMN-EKC OCUTC BT®
FoduweH punanHcos omyem
3a 2o0uHnama, 3aebpweawia Ha 31.12.2019 2.

Benexxa 31.12.2019 31.12.2018
5 156 36
6 753 304

909 340

919 391

(13) (4)

2 (48)

7 908 339
9 1 1
1 1

909 340

Cucrasuren:

TaTtsaHa Nlasapoea

aeeH cyeToBOAUTE

OuHaHcoBUAT oTyeT e o0pobpeH 3a u3gaBaHe C peleHWe Ha CbBeta Ha AupekTopuTe Ha

Ynpasnseawoto [pyxecteo oT 01.04.2020 .

BenexkuTe oT cTpanuua 13 Ao cTpaHuua 37 ca HepasaenHa 4acT OT roAuHUA (PUHAHCOB OTuYeT.

Hunanees amuemn

Gupxy kafima (ve uagany ogumopcku

goknag ¢ gama:

JbPHEM U

YnpaBumea:....{ u .....

w2 Ogum” 00J |
1]

|

|

¢
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Excnam Yexus NMU-EKC IOCUTC BT

expatcapita| roduwen ¢punaHcos omyem

3a 20dunama, 3aebpweauja Ha 31.12.2019 2.

OTyeT 3a NpOMeHuUTe B cob6cTBEeHUA KanuTan

3a rogunara, 3aBbpuwBaiya Ha 31 aekemspu 2019

B xunadu neea Benex«ka OcHoBeH MpemueH Neyan6u O6wo
KanuTan pe3epB u 3aryom

Ha 1 anyapu 2018 r. 118 - - 118

Opyr BceobxsaTeH aoxon - - - -

3ary6a 3a nepuoaa (48) (48)

O6uwo BceoOGxBaTeH aoxon - - (48) (48)

BHOCKM OT 4 pa3npegeneHus

KbM cobcTBEHULUTE

W3gaeaHe Ha HOBU ganose 410 (10) - 400
O6paTHO u3kynysaHe Ha AanoBe (137) 6 (131)

0610 BHOCKH OT ¥
pasnpeaeneHua KbMm

cobcTBeHMUUTE 273 (4) - 269
Ha 31 npekemBpu 2018 r. 7 391 (4) (48) 339
Ha 1 anyapu 2019 r. 391 (4) (48) 339
Opyr BceobxBaTeH aoxon

Meyan6a 3a nepuoaa - - 50 50
O6uwo BceoGxBaTeH aoxon - - 50 50

BHocku oT M pa3npeaeneHus
KbM COOCTBEeHULUTE

M3gaBaHe Ha HOBU AAnoBse 1017 (47) - 970
O6paTHOo u3kynysaHe Ha ASNOBe (489) 38 (451)

OG0 BHOCKHU OT U
pasnpeaeneHun KbMm

cobcTBeHMUUTE 528 9) - 519
Ha 31 pekemBpu 2019 . 7 919 (13) 2 908
[lata: 01.04.2020 . Ot amen,

Gupky kafima gve uagany agumopcku

goknag ¢ gama:

Cwcrasuren:

Opnobpunu:

EY| 03 -04- 2020 ‘ |
|

~bpHem U ﬂ)HE Ogum" 00)

Hukonait BatWhes
YnpaBumeas. (i [\..... Peaucmpupar agumop
NanbnHuteneH OupekTop t

TarsaHa Jlazapoea
'naseH cueToBOAUTE

Danven JoHuyes
UneH Ha CbBeTa Ha auperTopuTe

drHaHCOBUAT OTHeT e oaobpeH 3a usgasaHe ¢ pewweHue Ha CbBeTa Ha AUPEKTOpUTe Ha YnpaBnssaLloTo
Opyxecteo ot 01.04.2020 r.

benexkute o 0 cTpaHuua 37 ca Hepa3sgenHa 4acT OT roauLiHus (HUHAHCOB OTYET.
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OTueT 3a NAPUYHUTE NOTOUM

3a roaunara, 3aBbpwBauia Ha 31 aekemspu 2019

[ata: 01.04.2020 .

Opobpunu:

Hukonan Bacujies
UanbnHuTesnied QupekTop

Hanven [oHues
UneH Ha CbBeTa Ha aupekTo

Excnam Yexus MU-EKC IOCUTC BT
roduwen punancoe omyem

3a 2zo0uHama, 3aebpweauia Ha 31.12.2019 a.

B xunadu neea Benewxxa 01.01.2019- 01.01.2018-
31.12.2019 31.12.2018

NAPUYHU NOTOLM OT ONEPATUBHA AEWHOCT

MonyyeHn oMBUAEHTK 16 7

MocTbnnenus, cebp3ann ¢ PUHAHCOBU aKTUBWU, OTYUTaHU

no cnpaBeanuBa CTOWHOCT B Nevantu n 3arybu - 45

MnawaHus, cebp3aHn ¢ HPUHAHCOBU aKTUBU, OTHUTaHWU NO

cnpaBeanuBa CTOWHOCT B rieyantv v 3arybu (398) (379)

MnawaHua cBbp3aHn ¢ BanyTHU onepauun &) (8)

MnawaHna KeM KOHTpareHTn 3a oneparveHa AeiHoCT (14) (16)

Hpyrv nnawaHusa 3a onepaTueHa AeNHOCT - (1)

HeTHM mapuvHu nOTOUM W3NON3BaHWU 3a onepaTuBHA

Aer#HOCT (397) (352)

NAPUYHU NOTOUU OT ®PUHAHCOBA AEVNHOCT

MocTuNNeHnAa OT eMuTUpaHe Ha Aanose 970 400

MnawaHusa 3a o6paTHO K3KynyBaHe Ha AAnoBe (451) (131)

Apyru nnawjanus 3a ouHaHcosa JeNHOCT (2) -

HetHu napuyHu notoum ot huHaHCcOBa AEHHOCT 517 269

HeTHo yBenuyeHue/HaMmaneHue Ha napuyHuTe

cpeacTBa U NAapUIHWUTE €KBUBaNeHTH 120 (83)

MapuyHmn cpeacTea v NapuU4HU eKBUBaNEHTN Ha 1 AHyapu 36 119

MapuuHu cpeacTBa M NApPUYHK EKBUBANeHTH 5 156 36

Cucrasuren:;

PuHaHcoBUAT oTYeT € of06peH 3a uspasaHe ¢ peweHne Ha CbBeTa Ha AUpEeKTopUTE Ha YNpaenaealloTo
OpyxecTso ot 01.04.2020 r.
BenexknTe oOT cTpaHuua 13 4o cTpaHuua 37 ca HepasfenHa 4acT OT roavlHus (PUHAHCOB OTYET.

/—0-—\\ I———
KO OPy - UHaHeHA BRUEM.
\‘\“0? cKO A y’“Eg‘: > ovpKy Ko St dagany ogumoRcku

: goknag ¢ gama:

EY

03 -04- 2020 l
|

“bpHem u H2 Ogum” O
Vnpaeumen\:.....u~ e PRZUCMPUPAH OQUMOP!
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Excnam Yexus NMAN-EKC OCUTC BT

expatcapita| roduweH ¢huHaHcoe omyem

3a 200uHama, 3aebpweaula Ha 31.12.2019 2.
BeneXku KbM roauiiHUA Q)uuaucos oTyeT

1. CraTtyT u npegmer Ha AeWHOCT

Excnat Yexus MU-EKC IOCUTC BTD (,PoHABT) € 6opcoBO TbpryBaH (POHA OpraHwu3npaH u
ynpaensieaH oT Ynpasnsisaiio Apyxecteo ,Ekcnar AceT MenugxmbHT" EAJL (,YnpaBnssauloto
ApYXecTBo'). POHALT e peructpupaH Ha 1 aekemspu 2017 r. B Pernctbp Byncrar kbM AreHuusita
no BnuceBaHuaTa ¢ bynctat kog Homep 177233947. AppechT Ha ynpasnexue Ha doHga u
Ynpaenssawoto apyxectso e Cocous, MK 1000, yn. ,Feopru C. Pakoscku® 96A.

Ekcnat Yexua MA-EKC KOCUTC BT® e nacusHo ynpasnseaH hOHA U ce NpUuabpXa KbM MeToAa Ha
NbNHO PU3NYECKO pennukupaHe Ha uHgekca PX. PeructpvpaH e 3a Tbprosus Ha bbnrapcka
¢doHaosa BGopca — Codous u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog CZX. [lenHocTTa
Ha doHaa obxsalla usaasaHe U npoaaxba Ha Asnose, NPefoCTaBAWM eiHaKBU NPaBa Ha TexHUTe
nputexarenu. BposaT Aanose Ha POHAA Ce NPOMEHSA B 3aBUCUMOCT OT 06emMa n3BbpLLIEHU NPoaaXou
n o6paTHO u3kynyBaHe Ha AsnoBe.

[anoseTe Ha GoHAaa moraT aa 6Gbaar 06paTHO U3KYNEeHN NPU KenaHue Ha MHBECTUTOpUTE.

Twit kaTo PoHAA HAMA COBCTBEHN YNpaBUTENHU OpraHv, NuLaTta HaToBapeHu ¢ 06LOTO ynpasnerne
Ha ®oHAa ca uneHoseTe Ha CbBETa Ha AMPEKTOPUTE HA YNPABNABALIOTO APYKECTBO.

2. ba3a 3a u3rorssiHe

(a) N3aBneHue 3a CLOTBETCTBUE

®uHaHcoBKAT OTYET Ha POHAA € U3rOTBEH B CHLOTBETCTBUE ¢ MeXayHapoaHuTe cTaHaapTy 3a
hvHaHCOBO OTYMTaHe, npuetu oT EBponeiickus cbio3 (,MCPO, npuetn ot EC"). OtueTHaTa pamka
,MC®O, npuetn ot EC" no cuLlecTso € onpeaeneHara HauwoHanHa cyetooagHa 6asa MCC,
npuetu ot EC, pernameHTupanmn cbC 3akoHa 3a CYETOBOACTBOTO U AeduHMpaHu B 7.8 OT HerosuTe
HonbnHuTtenHn pasnopeadu.

NosnyunTe B OTYETA 3a (PUHAHCOBOTO CHCTOAHNE Ca NPeACTaBeHW NO CTeNeH Ha NUKBUAHOCT.

HacrosawmaT thuHaHCOB OTYET € U3rOTBEH CLINACHO MeToAa Ha UCTopuyecKkaTa LeHa, ¢
N3KNtoveHne Ha (PUHaAHCOBUTE aKTUBU, OTYMTaHW NO cnpaseannea CTORHOCT B nevyan6twu u 3ary6w,
KOWUTO Ce OueHABaT No cnpaseanyMea CTONHOCT.

(6) dyHKUMOHaANHA BaNyTa ¥ BanyTa Ha npeacTaBsHe

[dsanoeeTte Ha ®oHAA ce M3naBaT B eBPO, HETHATa CTOWHOCT Ha aKTUBUTE Ha eauH AAN U LueHaTta Ha
06paTHOTO U3KynyBaHe Ce N3YMCNSABAT B €BPO, NOPaayn Tasn nNpuuuHa yHKUMOHanHara sanyTa Ha
doHaa e eBpo.

To3n huHaHCOB OTYeT e npeacTaseH B 6bnrapcku nesa (BGN). Lsanata cduHaHcosa uHdopmaums,
npeacTaseHa B JieBa € 3aKpbrneHa A0 Xunaga, 0CBEH KOraTo e MOCOYEHO APYro.

Ot 1 aHyapn 1999 roguHa o6MeHHUAT Kypc Ha 6bnrapckus nes (BGN) e ukcupaH kbm espo (EUR).
Mopagu Tasn npuunHa, B TO3W (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BanyTHWU PasnuKw,
Bb3HUKHaNW OT “3noN3BaHeTo Ha GbNrapckua nes KaTo BanyTa Ha npeacTasaHe. OBMEHHUAT Kype
e BGN 1.95583 / EUR 1.0.



Excnam Yexus MU-EKC OCUTC BT®

eXPatcapita| oduwen puHaHcoe omyem

3a 2oduHama, 3aebpweawa Ha 31.12.2019 a.
2. Bba3a 3a usroresHe (NpoabKeHUe)

(8) NpuGNU3uTENHU OLUEHKN U NPELIeHKN

WsroTeaHeTo Ha cuHaHcoBK otyeTn cnopes MCPO usnckea YnpaBnssalloTo APYXECTBO Aa npasu
npeueHKn, NPUoNU3NTENHK OUEHKU U AOMYCKAaHWA, KOUTO BAMSAT Ha NpWIaraHeTo Ha CHETOBOAHUTE
NOMWUTUKA 1 Ha OTYETEHUTE CYMWU Ha aKTUBWTE, NAacMBUTE, NPUXOAUTE U pasxoavTe. PeanHuaT pesyntar
Moxe aa 6bae pasnuyeH ot Tean NPUBNNSUTENHN OLIEHKN.

MpepasrnexaaHeTo Ha CYETOBOAHUTE OLEHKM Ce Npu3HaBa B Nepuoga, B KOWTO oOueHkaTa e
npepasrneaaHa, Korato NpepasrnexaaHeTo 3acsra Toav nepvod W B ObJewm nepuoad, ako
npepasrnexaaHeTo okassa BnusiHue Ha GbaelmTe Nepuoan.

MNpeyeHku

WHdopmaums 3a CbLUeCTBEHU NPELEHKI, HanpaBeHW NPY NpunaraHe Ha CYeTOBOAHUTE NOMUTUKNA, KOUTO
UMaT Hal-3HauuTeNeH eIeKT BbPXY NPEACTaBAHETO HA CyMUTE BbB (DMHAHCOBUS OTYET, Ce CbhAbpXKa B
cneanvte Genexku:

o benexka 7 CobctBeH kanuTan — knacudukauns Ha ganoseTe Ha doHaa Kato WHCTPYMEHT Ha
cobCcTBEHMS KanuTan

®oHOBLM Kamo uHeecMUUUOHHO npednpusimue o cMucbyia Ha MC®O 10

OpyxecTBa, KOUTO OTrOBapAT Ha onpeaeneHueTo 3a MusectuumonHo npeanpusitue no MC®O 10 ca
3aAbMKEHN Aa OTUYMTAT UHBECTULIMMTE B AbLUEPHW APYXECTBA NO CNpaBeAnuBa CTOMHOCT BMECTO Aa M
koHconuaupart. Kputepuure, kouto aeduHupar MHBeCTULIMOHHO NpeanpusTue ca:
o [IpyecTBO, KOETO Habupa CpeacTsa OT eAuH UNK NOBEYE UHBECTUTOPU C Len NPeaoCTaBAHETO
Ha CbOTBETHU UHBECTULIMOHHWU YCIyTL,
o [lpyxecTBo, KOETO UMa 33 CTOMNAaHCKa Lien Camo yBenuyaBaHe Ha CTONHOCTTa Ha Kanutana, 4oXoq
OT MHBECTULIMW N U ABETE,;
e [Ipy>XecTBO, KOETO OTUMTa U OLEHsIBA CbLUECTBEHA YacT OT CBOMTE UHBECTULMW NO CNpaeeannea
CTOWHOCT.
doHAa UHBECTUPA NPEAUMHO B aKUUW U UHBECTMTOPUTE HE Ca CBLP3aHN NUUA, KOeTo € AoNbAHUTENHa
XapaKTepucTuKa Ha MHBECTULIMOHHO NpeanpusTue.

YnpaenasaLLoTo APYKECTBO € NpeLieHnno, Ye GoHABT OTroBaps Ha KpUTEpUUTE W XapaKkTepucTukuTe no-
rope v nonaga B AeduHUUMATa Ha WHBECTUUMOHHO npeanpusTue. lMpeueHkata ce npepasrnexaa
perynapHo npu npomsHa B o6cToATencTeara.

YnpaenABaloTo APYXECTBO € NpeLeHnuno, Ye GOHOBLT He YNPakKHSBa KOHTPON BbpXy WHBECTULMUTE B
aKUWK U CIEA0BATENHO He 1 KOHCONMAanupa.

OueHKa Ha cnpasednueu cmouHocmu

Hskon OT CYETOBOAHMTE MOMUTUKA W ONOBECTABAHMA Ha POHAA WU3MCKBAT OUEHKA Ha CnpaBeanuvBu
CTOMHOCTW 332 (PMHAHCOBU U 3a He(PMHAHCOBW aKTUBM ¥ NacVBK.

Koraro oueHsiBa cnpasegnueaTa CTOMHOCT Ha aKTUB Wi nacue, POHABLT U3nNoN3sa Habniogaemn gaxHHu,
[OKOMNKOTO € Bb3MOXHO. CnpaBesnuevTe CTONHOCTM CE KaTeropusnpar B pasnuyHu HUBa 8 epapxusTa Ha
cnpaseanvemuTe CTOMHOCTY Ha 6asaTta Ha BXOAALMTE AaHHU B TEXHUKUTE 32 OLeHKa, KaKTo cneasa:

o Hueo 1: KOTUpaHMW UeHN (HEKOPUrMpaHK) Ha aKTMBHW Nasapw 3a CXOAHW akTUBK WY NacuBW.

e HuBO 2: BXOAALUM AaAHHW PA3NNYHK OT KOTUPaHU LeHW, BKoYeHn B HUBO 1, KOUTO, NPsIKo
(T.€. KaTo UeHN) UM KOCBEHO (T.e. NONYyYeHU OT UeHW), ca AOCTLNHK 3a HabnioaasaHe 3a
aKkTuea unu nacuea.

e HuBo 3. BXOAAWM AAHHW 33 aKTMBA WK NAcuUBa, KOUTO He ca Ba3upaxu Ha Habniopaemu
nasapHu AaHHW (HeHabngaemMn BXOARLWN AaHHN).



Excnam Yexus NMU-EKC KOCUTC BT¢®

expatcapita| roduwen ghunarcos omyem

3a 20dunama, 3aebpweauwia Ha 31.12.2019 a.
2. Ba3sa 3a u3rorBsiHe (NpoAabINKeHue)
(8) MpUOGNM3NUTENHK OLEHKK U NpeLeHKn (NPpoaLINKeHHue)

AKO BXOASILUUTE Aa@HHUK, U3NON3BaHW 33 OLEHKa Ha CnpaBeanMBaTa CTOMHOCT Ha aKTvBa WNM nacvea,
nonagar B pasNUYHU HUBA Ha MepapxuaTa Ha CnpaBeAnvBUTE CTOMHOCTM, TOrasa OUEHKaTa Ha
cnpaseanvearta CTOWHOCT Ce KaTeropuaupa B HelHata UAMoCT B TOBa HMBO OT Wepapxvsita Ha
CnpaBeanvuBmMTe CTOMHOCTY, YNMATO BXOASLLA MHEOPMALMA € OT 3Ha4EHWe 3a LIANOCTHaTa OLeHKa.

MHdbopMaums 3a 3HaYMTENHU NO3ULIMKM, KOUTO Ca 3acerHaTi oT NpubnusuTenHuTe OUeHKU U 4oNyCKaHus
npy NpunaraHe Ha CHETOBOAHUTE NOMMTUKM, KOUTO UMaT Hai-3HauuTeneH edeKT BbLPXy CymuTe, NpUsHaTi
B HacTosLmTe brUHAHCOBN OTHYETU € onucaHa B benexka 11 PUHaHCOBU MHCTPYMEHTH.

3. MMpuxoan
B xunadu nesa 01.01.2019 - 01.01.2018 -
31.12.2019 31.12.2018
fMpuxoaw oT AuBKAEHTK 16 7
Bcuuko npuxoau 16 7
4. OnepaTuBHM pasxoam
B xunadu nesa 01.01.2019 - 01.01.2018 -
31.12.2019 31.12.2018
Taxcu 3a 6opcosa peructpauus u 6opcosu
nocpeaHnLu 3 8
Takcm n KOMUCUOHKM KbM BaHkaTa - genosurap 6 6
TaKkcu 1 KOMUCMOHMW KbM YNPaBnsBaLLOTO APYXeCTBO 4 3
Oaur 3 -
Bcuuko onepaTtuBHU pasxoau 16 17

YNpaBnsiBalloTO APYXECTBO € U3BBLPLIMNG Pa3XoAun 3a opraHu3aumns u agMUHUCTpauWa Ha cdoHaa
B pasmep Ha 29 xun. fiB., KOUTO He Ca BKMIOYEHWU B HETHATA CTOMHOCT Ha akTusuTe kbm 31.12.2019
r. Tean pasxoau nNoanexaT Ha Bb3CTAHOBSIBAHE KbM YNpaBNABaLIOTO APYXecTBO U we obaar
skniodedn B HCA kbm Gbaewja pava, camo ako u korato HCA Haaxebpnu 1 MUNUOH e€BpoO.
YnpasnssaujoTo ApYXKeCTBO € Bb3NPUeno TakaBa NonuTuKa ¢ uen Aa ce MUHUMKU3upa TexecTra Ha
obwuTe pasxoam Ha hoHAa B HAUaNHUA NEPUOA HA HErOBOTO Pa3suUTUe, B KONTO TOW € OTHOCUTENHO
Manbk.

5. MMapuyHu cCpeaCTBa U eKBUBANEHTH

B xunsdu nesa 31.12.2019 31.12.2018
Mapw 8 GaHKOBWU CMETKV B NeBa v BanyTa 156 36
Mapu 1 napu4yHn eKBUBASNIEHTH 156 36
Napu u napuyHu ekBuBaneHTu B OTyeTa 3a

napu4YHuTe noTouun 156 36




Excnam Yexus MA-EKC IOCUTC BT
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3a 200uHama, 3aebpuwieauia Ha 31.12.2019 2.

5. MapuuHn cpeAcTBa M eKBMBanNeHTH (npoabmkenue)

MapuuHuTe cpeacTsa Ha doHAa ce cbxpaHnBsat B 6aHkaTa aenosutap ,lOpobank Bbnrapus” ALl
lMpomeHu e nacueume, npousmuyauiu om ¢uHaHcoea deiiHocm

DOHABT HAMA ABNrOCPOUHN NACMBU NO aMOpPTU3UPaHa CTOMHOCT, NPU KOUTO AA OTYNTA HAYUCNEHU
nmxem no edeKTUBEH NUXBEH NPOLEHT, KOWTO Aa ce pasnuuyasaT 0T [OroBOpeHuTe Takuea.
CneposaTenHo, He NPeACTaBsA Takuea NPoMeHKn BbB "MMapuyHu notoum ot huHaHcosa AeWHOCT" B
Otyeta 3a NapuyHMA NOTOK, KAKTO 3a rogvHaTta npukmousalla Ha 31.12.2019 r., Taka u 3a
31.12.2018 .

6. ®uHaHCOBM aKTMBH, OTYMTAHU NO CRpaBeAnUBa CTOMHOCT B nevantu u 3aryou

B xunsdu neesa 2019 2018

duHaHcoB8U akmueu no cnpaeednusa cmoiiHocm e
nevyan6ama unu 3a2y6ama

KoTupaHu akuyuu 753 304

QPuHaHco8Uu akmueu onpedeneHu no cnpasednuea cmoiiHocm
8 dpye eceobxeameH doxod

HekoTupaHun akuuv - -
KoTupaHn Abnrosu MHCTPYMEHTH - -

O6uwo (huHaHCOBYU aKTUBKM NO CNpaBeAnUBa CTOMHOCT 753 304

@uHaHcosuMe akmusu no cnpasednusa cmolHocm e neyanbama unu 3azybama npu Exkcnar Hexus
MU-EKC KOCUTC BT® BkNOUBAT HEKOHTPONMPALLM YHacTUs B nyGnuuHu ApyxecTea, onepupaiyv B
YHrapus. [pyxecTBOTO € NnacuBHO ynpaenssaH GoH4 W Ce NpUAbPXa KbM MeToAa Ha NbAHO
dusndecko pennukupaHe Ha uHaekca PX. PedepeHTHUAT mHAEKC e PX, chcraseH OT akuum,
OEHOMUHMPAHW W TbPryBaHU B Yellku KpoHWW. CnpaBeanuBuTEe CTOWHOCTU Ha Te3au akuvn B
cobCTBEH KanuTan ce ornpeaensT Ypes npenpartka KbM Ny6nuKyBaHU LIEHOBU KOTUPOBKW Ha aKTUBEH
nasap.

Korato oueHsBa cnpaseanveara CTOWHOCT Ha akTUB unu nacue, POHALT U3non3ea Habnogaemy AaHHW,
JOKOMNKOTO € Bb3MOXHO. CnpaeeanmeuTe CTORHOCTU ce kateropusupat B Huso 1 (KotupaHu ueHu Ha
aKTMBHW Masapu) B iepapxusita Ha CnpaBeanuBUTE CTOWHOCTM Ha Gasata Ha BXOAAWMUTE AaHHWU B
TEXHUKUTE 33 OLiEHKA.
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6.®DUHAHCOBY aKTUBM, OTYMTAHW NO cCnNpaBeANUBa CTOWHOCT B neyanbu u 3arybum
(npoAabmKeHue)

CroiiHOoCTTa Ha (puHaHcoBUTE aKTUBU B OT4eTa 3a VHAHCOBOTO CBLCTOAHWE KbM Aartata Ha
OTYETHUA Nepuvoa e onpegeneHa Kato UeHa 3ateapsd Ha CbOTBETHUA akTUB Ha doHpoBa Bopca
MNpara Ha nocneaHun paboTeH AeH OT CbOTBETHUA OTYETHUA nepuoa.

CTpykTyparta Ha (huHaHcoBuUTE akTMBU Ha POHAA, OTYUTaAHW NO cnNpasenuea CTOWHOCT B nevantu
v 3arybu kbm 31 nekemepu 2019 n 31 pekemepu 2018 r. e, kakTo cneasa:

Bua (puHAHCOB UHCTPYMEHT Axumu
Perynupat nasap, Ha KOWTO ce TbpryBar doHaoBa 6opca lMpara
Emurent Bpoit CTOMHOCT B Kpas MpoueHT ot
Ha OTYETHUA obwara CTOMHOCT
nepuoga, nB.. Ha aKTUBMTE
Philip Morris Cr AS 6 7 057 0.78%
Stock Spirits Group PLC 1380 6 586 0.72%
Komercni Banka AS 2 437 155 608 17.12%
Avast PLC 12 530 135 033 14.85%
CEZ AS 4 322 169 508 18.65%
Moneta Money Bank AS 14 820 96 968 10.67%
Vienna Insurance Group AG 1250 62 255 6.85%
Central European Media Ent-A 3320 26 068 2.87%
02 Czech Republic AS 720 12 969 1.43%
Erste Group Bank AG 1222 80 614 8.87%

BCUYKO 44 707 752666 82.81%




Excnam Yexus MU-EKC OCUTC BT

eXDatcapita| roduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpweauja Ha 31.12.2019 2.

6. DUHAHCOBM aKTUBM, OTYNTAHU NO CRpPaBeANuBa CTOMHOCT B Ne4antu u 3aryom
(npoabnxexue)

Bua dpHAHCOB MHCTPYMEHT Axumn
Perynupax nasap, Ha KOWTO ce Tbprysar doHpoea 6opca lNpara
Emutent Bpoit CTOMHOCT B Kpast MpouenT oT
Ha OTYeTHUA obwara CTOMHOCT
nepuoa, nB.. Ha aKTUBHTE
Avast PLC 3760 23135 6.80%
Central European Media Ent-A 870 4112 1.21%
CEZAS 1637 66 448 19.53%
Erste Group Bank AG 1042 58 937 17.32%
Komercni Banka AS 1011 64 971 19.09%
Moneta Money Bank AS 6120 33664 9.89%
02 Czech Republic AS 720 13 165 3.87%
Philip Morris Cr AS 6 6410 1.88%
Stock Spirits Group PLC 1380 6429 1.89%
Vienna Insurance Group AG 670 26 790 7.87%
BCUYKO 17216 304 061 89.35%

Hemna nevanba/(zacyba) om chuHaHCcO8UME akmueu, omu4umaHu no cnpaeednuea
cmoidHocm e nevyanbu u 3azybu

B xunadu nesa 2019 2018

Pasxogu oT onepauuun ¢ dUHAHCOBK aKTUBK,

oTuYNTaHu nNpe3 ne4vantu u sarybu - (5)
Mpuxoau/Pasxoaun OT npeoueHka Ha huHaHCOBU
aKTuBU, OTYUTaHW npe3 nevyantu u 3arybu 48 (25)

HetHa neyan6al/sary6a ot ¢uHaHcoBUTE
aKTMBM, OTUMTAHKU NO CRpaBeANUBa CTORHOCT

B ne4yan6w v 3aryom 48 (30)
HeTHa nevan6ba/3zaryba ot BanyTHu onepauvu 2 (8)
Herna neuan6a/3zary6a ot douHaHcoBUTE

aKTUBU 50 (38)

7. CobGcrBeH kanutan

CoBGcTBEeHUAT KanuTan Ha ®oHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueuTe My (HCA). iBmkeHueTto
B aanoeeTte u B HCA Ha ®oHaa B HAYaNoTO K B Kpas Ha OTYETHUA NEPUOA €, KaKTo crneaga:
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3a 200uHama, 3aebpweauja Ha 31.12.2019 a.

7. Cob6¢cTBeH KanuTan (npoabimkeHue)

Bpou CroiHoOCT Bpon CrouHoCT
asanose (8 xun. neea) aanose (8 xun. neea)
B xunsadu neea 31.12.2019 31.12.2018
Kbm 1 anyapu 2019
roauvHa 200 000 339 60 150 118
W3nanexu HoBW asinose 520 000 970 209 850 400
O6paTtHO uskynexun aanose (250 000) (451) (70 000) (131)
MNMevan6a/(3ary6a) 3a
nepuoaa - 50 - (48)
Kbm 31 nekemBpu 2019
roguHa 470 000 908 200 000 339
31.12.2019 31.12.2018
HeTHa CTOMHOCT Ha akTusuTe 3a eauH Asn (B nesa) 1.9326 1.6998

CobcmeeH kanumarn

doHabT Knacmbwuwpa asanoseTe, KOUTO u3gasa, KaTo WHCTPYyMEHT Ha cobcTBeHUs KanuTan Bb3
OCHOBa Ha cnefHnTe Kputepuu:

[ ]

[anoseTe aasaT npaBo Ha gbpXKaTensa Ha NPONOPUMUOHANEH AAN OT HETHUTE aKTUBU Ha PoHaa
BbB BCEKN €JMH MOMEHT U B CNy4van Ha 3akpuBaHe Ha PoHAaa,

Oanosete, usgasaHn ot PoHaa, He Ouxa vmanu NpeauMCTBO npea Apyru OUHAHCOBU
WHCTPYMEHTW B Criyyai Ha 3akpuBaHe Ha DoHAa,;

OcBeH JOroBOPHOTO 3aabikeHne Ha ®oHaa 3a o6paTHO M3kynyBaHe, ASNoBETe, U3faBalu OT
®oHAa, HE HOCAT APYro AOTOBOPHO 3aabikeHue Ha DoHAA 3a NPefoCTaBsAHe Ha NapUuHM
cpeacTBa Unu Apyrv OMHAHCOBM aKTUBM UNW 3a Pa3MsIHA Ha (UHAHCOBW aKTBY UNKU (PUHAHCOBM
nacvem;

O6wumaT pasmep Ha oyakBaHUTe NAapUYHU NOTOLM, OTHACAHU KbM AAMNOBETE, n3gasaHu ot PoHAa
BbB BCEKW elUH MOMEHT, Ce OCHOBaBaT Ha nedanbara unu 3arybara, npomsaHara B npusHaTuTe
HETHW aKTUBW WNKU NPoMAHAaTa B CnpaBeAnuBaTa CTOWHOCT HA NPU3HATUTE U OTNUCAHWN HEeTHK
akTueu Ha PoHaa;

®oHABLT He u3gjasa Apyrn PUHAHCOBN UHCTPYMEHTW, pa3nuyHKn OT Aanose.

lpemueHr peseps

WmylecTeoTo Ha doHAa € pasaeneHo Ha aanose. HomuHanHaTta CToMHOCT Ha AsnoseTe e 1 (eAH0)
espo. sanoeeTe Ha PoHAa ce npuaocdusaTt N0 eMUCUOHHA CTOWHOCT. bpoaT Ha asnosete Ha doHAa
ce NpomeHs B pesynTaTr Ha TaxHata npojaxba unu obpatHo uskynysaHe. Pasnukata mexay
eMUCWOHHATa U HOMWHAanNHaTa CTOWHOCT Ha asnoseTe npu npoaaxba unu obparTHo U3kynysaHe ce
OTuUTa KaTO NPEMUER pe3epB.
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7. Co6cTBeH KanuTan (npoasnxexue)

YnpasneHue Ha kanumarna

CoB6CTBEHUAT KanuTan Ha PoHAa € paBeH Ha HeTHaTa CTOMHOCT Ha aktusute my (HCA), koaTto He
moxe aa 6bae no-manka or 500 000 nesa, unu eBpoBaTa UM PaBHOCTOWHOCT. TO3n MUHUManNeH
pasmep TpsibBa aa Gbae AOCTUHAT A0 ABE rOAVHYM OT NoNy4YasaHe Ha paspelseHneTo ot KomucusTa
3a (huHaHCOB HaA30p 32 opraHusnpaHe n ynpasnexne Ha PoHaa. POHABLT € A0CTUTHAN MUHUMANHWA
pa3mep Ha cobcTBEeHUA KanuTan.

3a ponyckaHe Ha asnoseTe Ha PoHAa A0 TLProBUS Ha perynupaH nasap mMuHUManHaTa HeTHa
CTOMHOCT Ha akTwusuTe He Moxe aa 6bae no-manka ot 100 000 nB., wnn espoeata um
pPaBHOCTOMNHOCT.

[lusudenmna nonumuxa

MonvTtukata Ha ®OHA3 e Aa He wannawa AMBMAEHTW. [uBuaeHTUTe, U3NNaTeHu oT AANOBETe, B
KouTo POHABLT € MHBEeCTUparn, KakTo u KanutanosuTe nevanbu, peanusnpaHu Npu TLProBus C
asnoseTe BB POHAE, Ce peuHsecTupar.

8. HeteH poxon Ha gsin

01.01.2019 - 01. 12.2018 -
31.12.2019 31.12.2018
HeTHa 3ary6a Ha aan (8 neea) 0.223 (0.317)

HetHata neuyan6a/(3aryba) Ha gan ce uayucnssa Kato ce pasgenu nevanbarta vnu 3arybarta 3a
nepuofa, noanexawja Ha pasnpeaencHue Mexay nputexarenute Ha Asnoee (ducnuten), Ha
cpegHonpeTerneHuns 6poit Ha asnose B o6pauieHue 3a Nnepuoaa (3HameHaren).

CpeaHonpeTterneHuar 6poit Ha asnoseTe B obpaweHne 3a 2019 224 578 e (2018 - 150'000).
CpeaHonpeTerneHuaT bpoil ce n3uMcnABa Kato ce B3UMa CPeaHO apuTMeTUYHaTa CTOWHOCT Ha
asnosete B obpaulexue 3a BCeku eaunH AeH oT nepuoaa.

9. Tobproscku ¥ APYrK 3aABLIKEHUA

B xunsdu nesa 31.12.2019 31.12.2018
3agbmkeHunn kbM GaHkaTa-genosutap U koM Y 1 1
OGO THLProBCKU U APYrN 3afAbiKEHUA 1 1

10. [laHbum BBPXY Aoxoza

MeyanbaTa Ha PoOHAA He noanexu Ha obnaraHe ¢ KOpNOpaTUBEH AaHBK.
11. CBbp3aHu nuua

PoHabT e 060coBeHo wumyulecTBo 6e3 opraHu Ha ynpaeneHwe W HEFroBOTO YynpasneHwe ce
ocuulectenBa ot Y[l ,Exkcnar Acet MenngxkmbuHT' EALl. EgHonuueH akuywonep B Y[ e ,Ekcnar
Kanutan“ All. Kbm 31.12.2019r., cebp3anu nuua Ha PoHaa ca Y[ ,Excnat AceT MernpxmbHT EAL
u ,Ekcnar Kanutan“ Al. TpaH3akuuute CbC CBBLP3aHU Nnuua ca Ha AOroBOPHWU YCNOBUSA U He ca
npesocTaBAHN UK NONyYaBaHU HUKAKBY rapaHunm.
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11. CBbp3aHu nuua (npoavmkeHune)

Pa3xoguTe, HayucnexHn kbm YnpaenseawoTo Apyxectso ,EkcnaT Acet MeHuaxmbHT® EAL
(6enesxxka 4), U3BBLPLUEHN NO CUNAaTa Ha CKIIOYEHW OTOBOPU NPe3 OTYETHUA Nepuoa, obxeawlar:

¢ Bb3narpaxaeHve no 4OroBOP 3a ynpasrneHne Ha AeHoCTTa.

B cneppaliara Tabnuua e npeaoctaseHa MHAOPMaUWA 3a nHeecTULusTa Ha [lorosopHuTte hoHAoBE Ha
Ekcnart B ganose Ha Exkcnar Yexvs MU-EKC KOCUTC BTO:

HorosopeH ¢oHa NHBecTULMA B Bpoit | CroitHocT

B Kpas Ha
OTYETHUSA
nepvoa,
ne.

[® Excnat MobanHu O6nurauum Expat Czech PX UCITS ETF 25000 48 211

I Exkcnat Akunu Passuty Nasapu Expat Czech PXUCITS ETF 31039 59 857

0o Excnat Akuun Passueawim ce MNasapu | Expat Czech PX UCITS ETF 10127 19 529

12. ®UHAHCOBU UHCTPYMEHTH

OueHABaHe Ha cnNpaBeANUBYU CTOWHOCTH

Cnpaseanveara CTOWHOCT Ha (huHaHcoBUTE WHCTPYMEHTWU Ha doHaa e onpeaeneHa KaTo LeHara,
kosTo 6K Guna nonydeHa npu npogaxbarta Ha pMHAHCOB aKTMB UNW NAATeHa NPU NPexBbLPNAHETO
Ha ¢puHaHcos nacus B obuyaiHa caenka mexay nasapHu yyacTHULM KbM agaTata Ha oueHkata. Mpu
OLEHABaHEeTO Ha cnpasegnueata CTOMHOCT Ca U3NON3BaHU CNEAHUTE METOAMN U AOMYCKAHMUA:

e 3a KOTUpaHUTE aKuMn Ce WU3NoM3Ba UeHa 3aTBapsA Ha akTUBEH nasap KbM Aatata Ha
OTYETHUA nepuoa,

o [lapuyHn cpeAcTBa W KPATKOCPOMHW AENO3UTH, TbProBCKW B3EMaHWRA, TbProBCKU
3aAQbMKEHURA 1 Apyrn TEKYLM (PUHAHCOBY aKTUBY U NAcUBU — NOPaAKN KPaTKOCPOYHUS naaex
Ha Te3u (PUHAHCOBU MHCTPYMEHTH, TAXHaTa cnpaseanueBa CTOMHOCT ce aobnuxkasa Ao
CbOTBETHAaTa OTYeTHA CTONHOCT.

Cnegeawute Tabnuuu aHanusuMpaT KOMUYEeCTBEHW OMOBECTABAHMA HA WepapxusaTa Ha
crnpaseanueuUTe CTOAHOCT Ha (PMHAHCOBUTE MHCTPYMEHTK, OTYUTaHU NO cnpasefnuea CTOWHOCT NO
HUBara, B KOUTO nonajar:

Kbm 31 pekemBpu 2019 roauna

B nesa Hueo 1 HuBo 2 Huso 3 O6wo
duHaHCOBU aKTUBH

Philip Morris Cr AS 7 057 - - 7 057
Stock Spirits Group PLC 6 586 - - 6 586
Komercni Banka AS 155 608 - - 155 608
Avast PLC 135 033 - - 135 033
CEZAS 169 508 - - 169 508
Moneta Money Bank AS 96 968 - - 96 968
Vienna Insurance Group AG 62 255 - - 62 255
Central European Media Ent-A 26 068 - - 26 068
02 Czech Republic AS 12 969 - - 12 969
Erste Group Bank AG 80614 - - 80 614
BCUYKO 752 666 - - 752 666
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12. ®DUHAHCOBU WHCTPYMEHTH (NnpoabrikeHue)

Kbm 31 aekemBpu 2018 roamna

B nesa Huso 1 Hueo 2 Huso 3 O6wo
PUHAHCOBU aKTUBH

Avast PLC 23135 - - 23135
Central European Media Ent-A 4112 - - 4112
CEZAS 66 448 - - 66 448
Erste Group Bank AG 58 937 - - 58 937
Komercni Banka AS 64 971 - - 64 971
Moneta Money Bank AS 33664 - - 33664
02 Czech Republic AS 13165 - - 13 165
Philip Morris Cr AS 6 410 - - 6410
Stock Spirits Group PLC 6 429 - - 6 429
Vienna Insurance Group AG 26 790 - - 26 790
BCUYKO 304 061 - - 304 061

PuckoB npodun u ynpaBneHue Ha pucka
Puckoe npochun

PuckosuaT npocun Ha bopcoBo TbpryBaHWA (poHA MpeAcTaBnsBa KONWYECTBOTO W BMAA PUCK,
KOUTO YNpaBnsBaLloTO APYXECTBO NOeMa Ype3 WHBECTUpaHe Ha akTusute Ha doHAa, UMankv 3a
uen pennukupaHe Ha PecepeHTHUS MHOEKC, KOWTO KbM AaTaTa Ha HAaCTOSLINA OTYET € UHAEKC OT
akuum Ha PX. B To31 cMuCHN, MHBECTUPAHETO B Asnoee Ha ,Ekcnat Yexua MU-EKC IOCUTC BT®"
€ CBbP3aHO C NOEMaHe Ha BUCOK pUCK, npeasua dakta, Yye PethepeHTHUAT UHOEKC € CbCTaBeH ot
akuwu.

Mo oTHoweHue Ha pgeitHocTTa cu, BT® Ekcnat Yexus MUN-EKC KOCUTC BTO" e u3anoxeH Ha
pa3nuyYyHn BUAOBE PUCK, OKA3BALLM Bb3AeNCTBUE BbPXY HErOBUTE pesynTaru.

KpedumeH puck

dOHABT NpUTEXaBa NAPUUHN CPEACTBA U KOTUPaHW aKUWU U HUBOTO Ha eKCno3ULMs KbM KpeauTeH
PUCK € CBbp3aHa NPeAUMHO C NapuyHUTe CPeACTBa, KOUTO Ca B pa3snnaliaTesnHi CMeTkU B H6aHKu.
KpPeaWTHUAT PpUCK CBbP3aH C KOTUPaHUTE aKUMU € 4acT OT OBLMA MHBECTWUMOHEH PUCK Ha
npuTexarenuTe Ha Aanose BbB hoHAa.

OCHOBHWUTE PUCKOBE, KOWTO WUHBECTUTOPUTE HOCAT NpU UHBECTMpPaHe B aAsnose Ha BT® ,Ekcnar
Yexus NMU-EKC KOCUTC BT, ca:

MMa3apeH puck

Bb3MOXHOCTTa Aa ce peanusupar 3ary6w nopagu HebnaronpuaTHW U3MEHEHWA B LIEHNUTE Ha LIEHHU
KHWXKa, nasapHute NUXBEHW NPOLIEHTWU, BaNyTHW KypcoBe WU Apyrw. Toan nasapeH puck sacqra
HEeTHaTa CTOWHOCT Ha akTusuTe Ha PoHAa, KOATO CbUo Bapupa B pe3yntaTt Ha NPOMeHUTe Ha

nasapHuTe UeHW Ha akuunuTe U Apyrute UeHHU KHUXa, B KOUTO PoHALT € uHBecTupan. PoHADBT He e
U3NoXeH Ha puUcK OoT NpomMAHa Ha nasapHuTe NUXeeHu NPOUEHT!, Tbi Karo (PUHAHCOBUTE aKTUBU
npeacrasnasaTt KOTUpaHWU akuuun.

BanymeH puck

doHABLT € Cb3aafeH U Ce Tbprysa B €Bpo, HO pedepeHTHUAT uHAeKC PX e cbeTaBeH OT akuuu,
AEHOMWHUPAHU U TbPrYBaHU B YELUKW KPOHW W NOpaau Tasun NpuynHa CTONHOCTTa Ha huHaHcoBuTe
akTuBn Ha doHAa 3aBUCKH OT NPOMSHATa Ha BANYTHWA KYPC Ha Yellkarta KpoHa Cnpsmo €BpoTOo U
CbOTBETHO NeBa.
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Excnam Yexus NMN-EKC KOCHUTC BT®

expatcapital roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieawia Ha 31.12.2019 2.
12. ®UHAHCOBN UHCTPYMEHTH (NpoabLIKeHue)
PuckoB npodun u ynpasnexlue Ha pucka (NpoAbRXeHue)

OT 1 sHyapw 1999 roanHa 06MeHHUST kypc Ha Gbnrapckus nes (BGN) e dukcupar kem espo (EUR).
O6meHHnAT kypc e BGN 1.95583 / EUR 1.0. MonuTukata Ha ®oHAa € Aa He xekupa BanyTHuA
pucK. BanyTHuAT puck Ha PoHAa e 4acT OT oOWNA UHBECTULIUHEH PUCK.

MpomsiHa oT 5% BbB BanyTHUA Kypc Ha BPOTO CMPAMO YeLlKkaTa KpoHa 6u umana cneanus edext
BbpXy neuanbara/ sary6ata Ha ®oHaa, Bb3 OCHOBA Ha nopTdeiina Ha ®oHaa kbM 31.12.2019 v
31.12.2019r.:

EdekT Bbpxy neuanbaral/ 3arybara

B xunsadu nesa Kbm 31.12.2019 . Kbm 31.12.2018 r.
5% nocKbnBaHe Ha JellkaTa KpoHa cnpamo

eBpoTOo 45 17
5% obesueHnBaHe Ha YellKaTa KpoHa CnpsMo

eBpoTO (45) (17)

ExcmpemHu nasapHu 0euxeHus

MNasapHaTa ueHa Ha PUHAHCOBMTE UHCTPYMEHTH, B KOUTO € nHeBecTupan ®oHaLT, MOXe Aa Bapupa
nopaau Bb3HWKHANW NPOMEHW B WKOHOMMYECKAaTa ¥ nasapHarta cpeaa, napuyHaTa nonuTuka Ha
ueHTpanHuTe 6aHku, nenoBaTa akTUBHOCT HA EMUTEHTUTE, CEeKTOpa, B KOWTO onepupa eMUTEHTHLT ¢
TbPCEHETO U MpeAnaraHeTo Ha nasapa Ha LeHHU KHuxa. B onpegeneHn MOMEHTU ueHuTe Ha
asnosete Ha nasapa (donaosata Gopca) morat Aa sapupar 3HauuTenHo. B cnyvain Ha ronemwu
OBKeHUs Ha WiHaekca, Bk, ronemu AHEBHU ABUXEHWUR, NpeAcTaBAHETo Ha PoHga Moxe Aa ce
OTKMOHW OT UHBECTUUUOHHUTE cU Lenu. NpeoueHkaTa Ha Poxaa Bapupa B pe3ynTar Ha NnpoMsHa Ha
CTOMNHOCTTA Ha akTusuTe Ha doHaa u PedepeHTHUS neaexc.

MpomsaHa oT 5% B NasapHUTE LUeHn Ha akTuBuTe 61 umana cneaHns edexT Bbpxy HeTHaTa CTOWHOCT
Ha akTusuTe Ha OoHAAQ, Bb3 OCHOBA Ha nopTdeiina Ha PoHaa kM 31.12.2019 1 31.12.2018 roa:

Ecd ekt BbpXy neyanbaral/sarybara

B xunadu nesa Kbm 31.12.2019 r. Kbm 31.12.2018 r.
5% yBenuyexue Ha nasapHUTe UeHu 45 17
5% Hamanexue Ha nasapHUTe UeHU (45) (17)

Heeb3mowHocm Ha Ynpaenseau,omo dpyxecmeo 0a ce aGanmupa KbM naszapHume
npomMeHu

dOoHALT criefBa NacUBHA CTPATErus, T.€. HE € aKTUBHO ynpaensaeaH. CbOTBETHO, YNpaenasauloro
APYXeCTBO HfMa 4a NPOMeHs CbCTasa Ha NopTdonnoTo, ocBeH 3a Aa cneasa 6nusko obluara
aoxogHoct Ha PedepeHTHUA nHaekc. POHALT He ce onuTea paa ,6ue” nasapa n He npeanpuema
JecbaH3nBHM NO3WLMK, KOraTo NasapbT Naja wnu ce cmsTa 3a HaaueHeH. CneaosartenHo, cnag Ha
PecbepeHTHMA MHAEKC MOXeE Aa AoBeAe A0 CNaj Ha CTOWHOCTTa Ha akTuBuTe Ha doHAa.

Nukeuder puck

Puck, cBbp3aH C Bb3MOXHOCTT@ OT 3arybu unu nNponycHaTW fON3u OT HAnNOXUTENHW WNW
NPUHYAUTENHU NPOAAXEMU Ha aKTUBW NPV HEGNArONPUSITHY NasapHK YCIIOBUA (KaTo HaNPUMEP HUCKO
TbpCEeHe NPU HANWUMETO Ha cBpbXnpeanaraHe). SIMKBUAEH PUCK CbLUECTBYBA W koraTo Ha doHaa
MOXe Aa ce Hanoxu aa uskynu obpaTHo gsnoeete Ha uHBecTUTOpUTE. DOHALT UHBECTUPA B
KOTUPaHW aKuuW, KOUTO NPU HOPMANHKU NasapHu ycnosws ca 6bp30 U NECHO npoaasaemu, KOeTo
CbLLECTBEHO HamansiBa ekCno3nuusaTa KbM TO3W PUCK.
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Excnam Yexus NMU-EKC IOCUTC BTe

expatcapital MNoduwer gpuHarcos omyem

3a 200uHama, 3aebpweawya Ha 31.12.2019 2.

12. ®UHAHCOBU MHCTPYMEHTHU (NpoAabINKeHue)
Puckos npodun u ynpaBneHue Ha pucka (npoabnkeHue)

EmumupaHe u o6pamHu u3KyrnyeaHus

AKO NOPBUKUTE 3@ emuTUpaHe u oBpaTHO U3KyryBaHe Ha AANOBe Ca NONYYEHU KbCHO MU He
OTroBapsT Ha usuckeaxusTa B Mpocnekta v Npasunata Ha PoHAa, ToBa 61 AOBENO A0 3aKbCHEHWUE
MeXxay BpeMeTo Ha nogasaHe Ha nopbykara v AeiicTBUTENHaTa Aara Ha emuTupaHe unu obpaTtHo
uskynysaHe. Takusa OTNaraHWA UNn 3aKbCHEHWS MoraT ga AoBeAaTt A0 HamanssaHe Ha Gpos
ASNOBE UK cymaTa Ha obpaTHUTE U3KynyBaHuWs.

TbpayeaHe Ha peaynupaH nasap

He cblyecTByBa CUIypHOCT, Ye TbProBusTa Ha AsnoseTe Ha GoHaa we 6bae noaabpXKaHa, unu e
yCrioBusiTa 3a AONyCKaHe A0 TbProeus HAMa Aa ce NpoMeHAT. OcBeH ToBa TbprosusTa Ha AanoBeTe
Ha coHaosa Bopca Moxe Aa Gbae npeycTaHoBeHa cnopej Npasunarta Ha cvoTeeTHaTta 6opca
nopaav NasapHvTe yCNoBUS U MHBECTUTOPUTE MOXe Aa HE MoraT Ja npoaasar ASNOBETE Ch, AOKATO
TbprosuaTa He 6bAe Bb3CTAHOBEHA.

HopmamuseH puck

®OoHABLT e NpeAcTaBeH B CBOA NPOCNEKT, KOWTO € U3rOTBEH B COTBETCTBME C AeiCTBALLUTE 3aKOHM
W perynauuu. YNpasnsBawioTo APYXeCTBO u/unn GOHABLT U HEroBUTE WHBECTULMOHHWU LEnv v
NONUTWKN MoraT Aa GbaaT 3acerHaT oT GbAelu NPOMEHN B 3aKOHUTE W perynauuute. Hosu unu
moauduLmMpaHn 3akoHn, npasuna u perynauuu B benrapus unu Esponeiickua cbio3 MoraT fa He
NO3BOMAT UMW YyBCTBUTENHO Aa@ OrpaHN4aT Bb3MOXHOCTTA POHABT A2 UHBECTMPA B OnpeaeneHu
WHCTPYMEHTK. Te CbLLUO MOXe Aa Bb3NPensaTcTBaT CKMOYBAHETO Ha AOrOBOPY C ONpeaeneHn TpeTw
ctpau. ToBa MOXe pAa yspeaun cnocoGHOCTTa Ha ®doHAa fAa W3NBAHABA CbOTBETHUTE
VHBECTULMOHHW UENW W NONUTUKN. U3NBLAHEHWETO Ha Takuea HOBU UMK MOAMMUUMPAHN 3aKOHMW,
npasuna u perynauuu Moxe Aa 4oseae A0 YBENUUEHUe Ha BCUYKU NI HAKOW pa3xoaun Ha doHaa v
MOXE Aa HanoXu NpecTpykTypupaHe Ha PoHAa, C Uen CnasBaHeTo Ha HOBWTE Npasuna. TakoBa
EBEeHTYyarnHo NPecTpyKTypupaHe MOXEe Aa BKIIOYBA pa3xogu 3a npecTpykTypupaHe. Korato
NPEeCTPyKTypupaHe He e Bb3MOXHO, MOXe Aa ce npuberHe kbM NpekparaBaHe Ha doHAa.

AkTuBuTE Ha PoHAa U PethepeHTHUS HAEKC NOANEXAT Ha NPOMSHA B 3aKOHU UK perynaumm w/vunm
TakaBa NPOMSHa MOXe Aa Ce OTPasu Ha CTOMHOCTTa UM W/UNK NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBBbP3aH C Bb3MOXHOCTTa @ Ce peanusvpar 3aryGu nopaau rpeukun unu
HECLBBLPLUEHCTBA B CHUCTEMaTa Ha OpraHusauusi, HefoCTaTbyHO kBanuduuMpaH nepcoHan,
HeBNaronNpUATHU BBHLWHKU CbOUTMA OT He(PUHAHCOB XapakTep, B T.4. NPaBEH PUCK.

Puck om 2pewka npu cnedsaHe Ha PechepeHmHus uHdexc

CnepaBaHeTo Ha PedepeHTHUSt MHAEKC Ype3 MHBECTUpPaHe BB BCUYKW MO3ULMN HA UHAEKCA MOXe
[a Ce OKaXe CKbMO W TPyAHO 32 u3nbnHeHwe. MopTHONUO MEHUMHKLPBLT MOXE Aa W3NOoN3Ba
ONTUMMN3ALNOHHN TEXHWKU, KAaTO CeNeKLMA Ha OTAENHN No3vuumn oT MHaekca B nponopuum, KOUTo ce
pasnuuaeaT OT Tean B WHaekca. Ynorpe6aTta Ha TakMBa ONTUMW3ALIMOHHW TEXHUKM MOXE Aa
yBenuun rpelukata npu cnegsaHe U Aa AoBeAe A0 PasfMMHO NpeAcTassHe Ha PoHAa CnpsaMo
WMHaekca. Cblyo Taka CblecTBYBalM OrpaHuueHuss no unu Gbaewy NpPoMEeHU B 3aKoHa W
perynauuure Ha BOpCOBO TbpryBaHWs (HOHA NO OTHOLWIEHWE HA, HO He C€amo, CbLCTaBa,
KOHLUEHTpauuATa M HauMHa Ha OLUEeHKa Ha aKTuBMTe, MoraT A0 AoBeAaT A0 HeBb3MOXHOCTTA Ha
doHAa Aa pennukupa nHaexca HanbHo. ChLyo Taka 60pcoso ThpryBaHuTe poHaoBe Ha nasapw,
XapaKTepusupalm ce € HUCKa NUKBMAHOCT, Ca M3NOXEHW Ha MO-TONAM PUCK OT rpeluka npw
cneaBaHe Ha MHAEKC.
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Excnam Yexus MNMU-EKC IOCUTC BT

expatcapita' roduweH ¢hunancoe omyem

3a 200uHama, 3aebplueauia Ha 31.12.2019 2.

12. ®uHaHCOBN UHCTPYMEHTHU (NpoAbRKEeHne)
Puckos npogun 1 ynpaBneHue Ha pucka (NpoAbIukeHue)

PechepeHmer uHdexc

MNpyu Hanuune Ha cbbuTue, KoeTo 3acara MHaekca, Ha oHAa MOXE [a ce HanoXu Aa NpeycTaHoBU
3aKynysaHeTo u 06paTHOTO U3KynyBsaHe Ha asnose. MpeoueHkaTa Ha PoHAa CbLUO MOXe Aa Gbae
3acerHata. pu npoabmkasawm npobnemu ¢ WMnaekca, PoOHALT We npeanpueme CLOTBETHU
AEWCTBMA, KOWTO MOraT Aa HamansaT HEeTHaTa CTOWHOCT Ha akTueuTe Ha PoHAaa.

CucmemHU puckKosee

CuvcTemHUTe pUCKoBe 3aBUCAT OT obumTe konebaHws B WKOHOMWUKAaTa W Nasapute Kato UAno.
doHABLT He MOXE Aa Brusie BbpPXy CUCTEMHUTE PUCKOBE, HO M4 OTYMTa U ce cbobpassBea C TaX.
PuckoBe, nopoAeHW OT nofAWTUYECKaTa W MWKOHOMWYECKATa KOHIOHKTypa, Ca Bb3MOXHa
HecTabUNHOCT UMM BOEHHW peicTBua B pernoHa. beacreuara u asapuute ca HakTopwm,
YCNOXHSABALYM BCSKa CUCTEMA 3a ynpaeneHue Ha puckosete. [locneacteuata ca TPyAHO
npeasuanMK, HO AOCTLNBT A0 UHGMOPMaUMA W NpUNaraHeTo Ha cuctema 3a nporHosvpaxe u
[eicTBUA B €KCTPEMHUW CUTYaLIMK Ca Bb3MOXHU HAYUHY 32 MUHUMU3VUPaHE Ha oTpuuaTenHus edexT.

13. CyeTOBOAHYM NONMUTUKM U ONOBECTABAHUA

®oHALT € Mpunaran NOCNEAOBATENHO 3HAYUMUTE CHETOBOAHW NOMWUTWKM, NPeACTaBeHn No-fony 3a
nepuoaa, NPeACTaBeH B TO3M roauileH (OUHAHCOB OTYET.

CuyeToBOAHUTE NONWUTUKX, NPUETH NPYU UFOTBAHETO HA FOAWLUHWA (DUHAHCOB OTYET, Ca B CLOTBETCTBUE C
MexayHapogHuTe cTaHgapTy 3a puHascoso otyutane (MCPO), npueti ot Eeponetickus cbio3. PoHALT
He e Bb3NpUen Nno-paHo ApYM CTaRAAPTY, ThIKyBaHUA UMK NONPABKKM, KOUTO ca nybnukyeaHu, HO BCe oule
He ca B cuna.

MC®O 16 JinsuHr, koo Bnu3a B cuna ot 2019r., HAMa BL3AEHCTBUE BHPXY FOAULLHUA (DUHAHCOB OTYET
Ha PoHpa.

doHaLT Apu3HaBa CbVIHaHCOB aKTue mnu CbVIHaHCOB nacue B CBOA OTYET 3a (bMHaHCOBOTO CbCTOAHUE
TOraea v Camo Toraea, Korato craHe CtpaHa no AOroBOpHUTE yCnoBua Ha TO3NW NHCTPYMEHT

Knacudukauma n oueHABaHe

CornacHo MC®O 9, cnesl NbpBOHAYANHOTO UM NpU3HaBaHe AbLMFOBUTE WHCTPYMEHTU C€ OTYMTaT No
cnpaBennuBa CTOWHOCT B nevanbara unu 3arybara, amopTuavpaHa CTOWHOCT wnuv No cnpasBeanvea
CTOWHOCT B Apyr BceobxasaTteH goxoa. Knacudukauusra ce 6asupa Ha asa kputepus. GusHec moaena Ha
doHaa 3a ynpaeneHve Ha aKTuBuTe W Aanv  [OrOBOPHWUTE MapUYHW MOTOUM OT MHCTPyMEHWTa
npeacTaenaBar ‘camo NNaLlaHna Ha raBHWUA U NXBa’ NO HenoraceHara cyma Ha rnasHuuara.

OueHkara Ha BusHec moaena Ha PoHAa ce U3BbPLLIBA KbM AaTaTa Ha MbpPBOHA4anHoTo npunaraxe, 1.e. 4
aHyapu 2018 r. OueHkata Aanu AOrOBOPHUTE NAapu4HKU NOTOLUM N0 ABTOBUTE UHCTPYMEHTN Ce ChCTOAT
Camo OT rMaBHWULA U NYXBa Ce NpaBu Bb3 OCHOBA Ha hakTuTe 1 0BCTOATENCTBaTa KbM MbPBOHAYASIHOTO
npu3HaBaHe Ha aKTusuTe.

M3vckeaHWATa KbM Knacudukauvsita v oueHseaHeTo Ha MCO 9 He Oka3BaT CbLUECTBEHO BNUAHUE BbPXY
doHAa, KaTo TO NPOAbIDKaBa Aa OTYWTa NO CNpaBeAMBa CTOMHOCT BCUYKM (DUHAHCOBW aKTWUBW, Npeav
TOBa OTYMTaHM NO CNpaBeAnuBa CTORHOCT curnacHo MCC 39.

3a ga ce onpegenn KaTeropusita Ha knacudukauums u ouexka cernacHo MC®O 9 Bcuuku puHaHcoBM
aKTVUBY, C UIKIIOYEHUE Ha KanuTanoBu MHCTPYMEHTU U Aepusarty, cneasa Aa 6baar oLieHeHn Bb3 OCHOBa
Ha koMBuHaLwms oT 6usHec moaerna Ha PoHAa 3a ynpaBneHre Ha akKTUBUTE N JOTOBOPHUTE XapaKTePUCTUKA
Ha Napy4HUA NOTOK HA UHCTPYMEHTUTE.



Excnam Yexus MU-EKC KOCUTC BT

expatcapital roduwen ¢punaHcoe omyem

3a 2o0uHama, 3aebpweawia Ha 31.12.2019 .
13. CueTOBOAHN NOANTUKMA M ONOBECTABaHMA (NPOoAbLMNKEHUe)

KateropuuTe 3a oLeHKa Ha (huHaHCOBW aKTUBK ca criegHuTe:

Toprosckute B3eMaHus W [pyrute HETeKyw B3emaHus (T.e. B3eMaHWA OT CBBbp3aHW NPeAnpUsaTUS,
B3EMaHWA NO TbPrOBCKM KPeaUTH U Apyru), Knacvdpuumpaim kato TbproBCku B3eMaHus U TbproBcku 1
Apyrn HeTekywm B3emanua kbm 31 aekemspn 2019r., ce Abpxar ¢ Len nonyvyaesaHe Ha AOrosopHuTe
NapuyHY NOTOLM W BOAAT A0 NapvdHN NOTOLM, NPEACTaBNABaLM CaMo NNALLAHUA Ha rmaBHuL@ U NNXBa.
CuutaHo ot 1 sHyapn 2018 r. Te ce knacuduvuMpar u OueHABaT kato [bnroBu WHCTPYMEHTU no
amopTusnpaHa CTOAHOCT.

13.1 ®UHAHCOBU UHCTPYMEHTHU

o KOTMpaHWTe KanuTanoBu WHBECTMUMM ca Knacuduvumpadu Kato QPUHAHCOBKM aKTueu no
cnpaBegnvBa CTOMHOCT B nevanbara unu 3arybara cuuraHo ot 1 aHyapu 2018 .

OueHka Ha 6u3sHec moden

doHABLT AeduHupa cnegHuTe Gu3HeC Moaeny 3a ynpaeneHne Ha ouHaHCoBU aKTHBK:

e BusHec mopen, YvsTO Uen e akTueuTe Aa GbaaT ObpKaHu 3a Aa ce cubepar AOroBopHUTE
napuuHu notouu. Brniousa akTMBK, KOUTO Ce ynpaBsnsBear 3a Aa ce cwbepar [oroBopHuTe
NAaLLaHNA NPes Lenus CPoK Ha UHCTPYMEHTa;

e BusHec mogen, YMATO UEN € peanuanpaHe Ha napuyHu NOTOUM nocpeacTeom npopaxba Ha
aktvea. Knacucpuumpar ce Te3n (huHaHCOBM akTUBK, 3a kouTo POHALT MMa HaMmepeHwe aa cneav
TEKYLLIO TAXHaTa CnpaBeannea CTOMHOCT, KOATO € B OCHOBAaTa Ha PELLEHUATa 3a U3BbPLUBAHE HA
cAoenku no nokynko-npoaaxda; Hanuue ca CBMAETENCTBA 32 aKTWBHA AEAHOCT NO MNOKynKa n
npoaawba; AOroBOPHUTE NAPWUYHN NOTOLIM OT aKTUBA HE Ca CbCTaBEHW EAUHCTBEHO OT NNaLLaHVA
No rNasHWLa U NUXBA; CbOEMPaAHETO Ha AOrOBOPHUTE NAPWUYHM NOTOLM OT TaKuBa aKTUBKW Ca Camo
B AONbMHEHWE KbM MOCTUrAHETO HA OCHOBHATA LIEN — peanusupaHe Ha Napv4yHu NOTOLM OT
npogaxta

Kamezopuu Ha oyeHsieaHe Ha ¢huHaHco8uUMe akmueu u nacueu

QoHAbLT Knacuduumpa U oueHsBa CBOS NopTdeln no cnpaseanuea CTOMHOCT npes nevanBata wnu
3arybara, Tbid KaTo ca AbpaHu B OM3HEC mMoAen, B pamMKuTe Ha KOWTO Ce 3BbpliBA OLUEHKa no
cnpaeeanuea CTOMHOCT npe3 nevanbara wunu 3arybara u doxaa ynpaensea hMHaHCOBATE aKTUBM C Lien
peanuavpaHe Ha NapuyH1 NOTOLM NOCPEACTBOM nNpoaakbara Ha akTuemTe.

doHABT KNacuduuMpa B3eMaHUsTa Ci N0 aMopTU3NUpPaHa CTOMHOCT, Tbi KaTo Ca AbPXKaHWU B pamKuTe Ha
Ou3HeC mogen, YvsTo Len € akTueuTe Aa ObaaT AbpXanu, 3a Aa ce cwbepar AoroBOpHUTE NapuyHK
notouu. PoHALT Knacupuumpa uHaHCOBUTE CU MacuBY, KaTo THPrOBCKU 3afbMKEHUA, OLEHABaHWU Mo
amMopTu3npaHa CTOMHOCT.

®DHUHAHCOBU aKTUBY ¥ NacUBMU
Tbpeoecku 83eMaHus u 3a0b/KeHUs (aMmopmu3upaHa cmoiiHocm)

THproBCkv B3EMaHWS U 3aAbIHKEHUSA BKIIOMBAT HeAepuBaTUBHN (DUHAHCOBW aKkTusu C UKCHMpaHu unu
onpeaenseMu NNailaHus, KoUTo He ca BUNKN KOTUPaHN Ha aKTUBEH Nasap, PasnUYHY OT Te3w:

e kouTo POHALT Bb3HAaMeEPsBa Aa Npodaae BeaHara unu B 6nusko Gbaewe;

e KOWUTO QOHALT, NP MbPBOHAYANHO NPU3HABaHe, € onpeaenun No cnpaseanea CTORHOCT Npe3
nedan6ara unu sarybara unu karto Ha pasnonoxeHve 3a npoaaxba;

e 32 KOUTO POHALT HE MOXE Aa BL3CTAHOBM MO CHLUECTBO USANATa CU NbpBOHAYaNHa MHBECTULSA,
nopagn pasnuyHa NMpuuMHa OT Tasn B Pe3ynTaT OT B/OWABaHe Ha EKCNO3UUMSTa, KOSTO €
onpegeneHa KkaTo Ha pasnonoxeHue 3a npogaxba.
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Excnam Yexus MU-EKC OCUTC BT

expatcapita| roduweH ¢huHarncoe omyem

3a 2oduHama, 3aebpuieawia Ha 31.12.2019 .
13. CyeTOBOAHU NONUTUKH W ONIOBECTABaAHUA (NPoABINKEHUE)
13.1 ®MHAHCOBN UHCTPYMEHTH (NPOoABLINKEHNe)

duHaHcoeU akmueu u PUHAHCO8U Nacueu no cnpaeednuea cmoliHocm npe3 nevyanbama unu
3azyb6ama

duHaHCoBUTE aKTUBU U (PUHAHCOBATE Macvsy B Tasu KaTeropus ca Tesn, KOUTO He ca AbpxaHu 3a
TbpryBaHe UNN KOWUTO 3aabMKUTENHO Ce U3KCKBa Aa GbAAT OUEHsBaHW NO CNpaBeAnuBa CTOMHOCT npe3
nevanbara wnu 3arybata cbrnacHo MC®O 9. Mpu nbpeoHa4anHo npusHaBaHe, YNpaBnABaLioTo
APYXeCTBO ONpeAensi MHCTPYMEHT MO cnpaBeanvBa CTOMHOCT npe3 nevanbara unu sarybara, korato e
V3NBNAHEH e[InH OT creaHuTe Kputepun. Tasu Kateropusaumsa ce onpeaens Ha HUBO MHCTPYMEHT:

e OnpegenaHeTo eNUMUHUPA N 3HaYUTENHO HaManABa HENOCNEA0BATENHOTO TPETUPaHE, KOETO
UHaue G1 BL3HWKHANO OT U3MEPBAHETO Ha aKTUBUTE WKW NacvsvTe UMK OT NPU3HABAHETO Ha
nevan6u unu 3arybu oT Tax Ha pasnuqHa 6asa, unm

o [lacueuTe ca 4acT OT rpyna (hMHaHCOBW Nacvem (N OUHAHCOBU aKTVBY, UMK U ABETE), KOUTO ce
ynpaBnsBar u pesynTartute OT TAX ce oueHnBaT Ha 6a3a cnpaseanviea CTONHOCT, B CbOTBETCTBUE
C AOKYMEHTUPAHO YNPaBieHNe Ha pUcKa U HBECTULIMOHHA CTPAaTErsA, Unu

e 3agbmKkeHuaTa, CbAbpXKaLUM €AVH UK NoBeYe BHEAPEHW AepuBaTH, OCBEH aKo Te He MPOMEeHAT
CBLUECTBEHO NapUYHUTE NOTOLM, KOUTO uHave Buxa Gunn HeoOxoanmu OT A0roBOPa UNK € ACHO,
NPy ManbK UM HUKaKLB aHau3, KoraTto CX0AeH MHCTPYMEHT NbPBO Ce CUUTA, Ye pasaensaHeTo Ha
BHeApeHWs aepvsatue (1) € 3abpaHeHo.

dUHaHCOBUTE aKTMBM W (hUHAHCOBUTE NAcWBM MO CNpaBeanuBa CTOWHOCT Npe3 nevan6arta wnu 3arybara
ce oTuMTaT B OTYeTa 3a (PMHAHCOBOTO CLCTOSIHME MO CnpaBeanvBa CTOMHOCT. [lpomenute B
cnpaseanueaTa CTOWHOCT Ce OTYWTaT B nevanGara u 3arybara.

MpwxoguTe OT AUBUAEHTW OT KanWTanoBW WHCTPYMEHTW, OTYETeHW NO cnpaBefnuea CTOMHOCT nNpes3
nevanBara unu 3ary6aTa, ce OTHacsT B nevanbara nmm 3ary6aTa KaTo Npuxoau OT AeNHOCTTa, Korato e
yCTaHOBEHO NPaBoTO Ha nnallaHe.

O6e3yeHka Ha ¢huHaHCO8U akmueu

MC®O 9 uancksa POHALT Aa 3aNUCBa KOPEKTUB 3a OMaKBaHU KpeauTHW 3arybu 3a Beuukv huHaHCoBw
aKTUBW, KOMTO He Ca AbpPXaHW No CNpaBeAnuBa CTOMHOCT npe3 nevanbara unu 3arybara. KopektuesT ce
OCHOBaBa Ha OvaKBaHWTE 3arybu, CBbp3aHW C BEPOATHOCTTA OT HEU3MbIHEHWe Npes3 cneasalmre
ABaHaJeceT meceua, OCBEH aKO He € MMano 3HaYUTEeNHO YBeNMYeHUe Ha KPeauTHUS] puck cnef
Bb3HWUKBAHETO Ha aKTUBa.

YNpaenaBawoTo AOPYXKECTBO W3BLPLUBA NEepuoAMHEeH npernes 3a uHAvkauvu 3a obesuenka Ha
©anaHcoBaTa CTOWHOCT Ha akTuBuTe Ha PoHAa, KaKTO cneasa:

e B3eMaHVA — KbM Kpasa Ha BCEKU meceu npu u3roteaHe Ha MecevyHuTe (bMHaHCOBVI oTYeTU KbM
PBKOBOACTBOTO,

doHALT Npunara onNPocTeH NOAxo4 3a obesueHKa 3a TbProBcKUTE B3eMaHUs, NPY KONTO KOPEKTUBBT 3a
KpeauTHW 3arybu ce onpepens Bb3 OCHOBZ Ha OYaKBaHWUTE KPEAWTHM 3arybu 3a uenust CpoK Ha
WHCTRyMeHTa. N36opbT Ha onpocTeHns Noaxoa e CneacTene Ha cneumukmTe Ha Te3un hUHaHCOBYN aKTUBU
1 Marpuuara 3a onpeaenaHeTo Ha ovMaksaHUTe KpeauTHU 3arybv 3a Te3n (puHaHCOBM aKTUBM ce basupa
OCHOBHO Ha A0ONYCHaTV NPoCcpoMnAa NO nepuoaun no oTHoweHue 3arybara npn HenanbHeHue.
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13. C4eTOBOAHM NOSIUTUKN U ONOBECTABAHUA (NpoAbMKeHHUe)
13.1 ®UHAHCOBK MHCTPYMEHTH (NPOABINKEHUe)

dUHAHCOBUTE aKTUBW ce Knacvduumpar B Tpu asu cropes NPOMEHUTE B KPEAUTHOTO KauecTBoO Ha
KOHTpareHTa / UHCTpyMeHTa:

e (pa3a 1 (,peaosHn‘) — knacucuumpar ce huHaHcosy akTuei 6e3 nHAKKaUVA 3a yBenuyeHne Ha
KPEAWTHUA PUCK CNPSIMO NbpBOHAYaNHara OLeHkKa.

e (pasa 2 (,c HapyweHo obcnyxeaHe)- knacuduvumpar ce (PUHAHCOBM aKTWBM CbC 3HAYMMO
yBenuueHne Ha KpeavTHus puck, Ho 6e3 obekTueHN aokasaTencTea 3a obesieHka / OCHOBaHWSA 3a
noHacsiHe Ha 3aryou (,B HemsnbrHeHne'),

e (pasa 3 (,8 HEM3NBIHEHWE") — Knacuduumpar ce (PUHaHCOBN aKTUBM CbC 3HAYMMO yBENUYeHne
Ha KpeauTHWUA PUCK U ¢ 0GEKTVBHM AOKa3aTencTea 3a Hanuuue Ha obesueHka (akTueu, 3a KouTo e
Hanuue ,HeusnbnHeHue").

B cnyuauTe, Korato ca Hanuue wHavkauuu 3a oGeslieHKa ce N3YMUCNABa BBL3CTaHOBMMATa CTOMHOCT Ha
aktusuTe. 3arybure OT obesueHka C€ ONPEAEensaT KAaTO pasfuka Meway OTyeTHaTa CTOMHOCT Ha
(bvHaHCOBMA aKTMB W HerosaTa OLieHeHa Bb3CTaHOBMMa CTOMHOCT W Ce Npu3HaeaT B nevanbara vunu
sary6ara. Korato nocrneagalum CuouTHA A0BEAAT A0 HamarieHne Ha Beye oT4eTeHn 3arybu ot obesueHka,
KopeKuusiTa ce oTyuTa npes nevanbara unu sarybara.

DepusaTtu, oTYMTAHU NO CNpaBeAnuBa CTOWHOCT B nevyan6arta unu 3ary6aTa

doHOBT He cKNoYBa CAeNKY ¢ AepuBaTK.

®UHAHCOBYU aKTUBW UNK (PUHAHCOBU NacUBH, AbPKAHK 32 TbPryBaHe

POHALT HE OTuYMTa (PMHAHCOBWN aKTUBY UMM (PMHAHCOBW NACUBY KaTo AbpXKaHW 3a TbpryeaHe.
Hara na npusHaBaHe

duUHaHCOBWTE aKTUBW M NacUBMK, C U3KNIOYEHWE HA KPEAUTU U aBaHCW, MbPBOHaAYanHoO ce NPU3HaBaT Ha
Jararta Ha CAenkara, T.e. Ha Aarara, Ha KosiTo POHALT CTaBa CTpaHa no JOroBOpHUTE pa3snopeabu Ha
WHCTpYMEHTa.

DHorosopu 3a nokynka unu npoaaxba Ha (PMHAHCOBW aKTUBW, KOUTO UNCKBAT ypenaaHe Ha CAenkuTe B
pamMmkuTe Ha obuyaiHoTO Bpeme, yCTaHOBEHO OT NasapHuTe npasuna, unu cnopasymeHue ce npusHasar B
oT4eTa 3a (PrHaHCOBOTO CHLCTOAHUE Ha AaTaTa Ha ypexaaHe.

MbpBOHaYanHo npu3HaBaHe Ha GPUHAHCOBU MHCTPYMEHTH

Mpy NbpBOHA4ANHOTO MM NpU3HaBaHe (PUHAHCOBUTE aKTUBKM Ha hoHAa ce Knacuuumpar KkaTo
Takvea, KOWTo BNOCNeACTBME Ce OLEHABAT NO cnpaseanvsa CTOMHOCT B nevan6ara unu 3arybara.

BusHec mogentT Ha ®oHAa 3a ynpasneHue Ha (MHAHCOBUTE aKTUBK Ce NO30BaBa Ha HauwHa, no
KOWTO TOW pennuknpa pedepeHTHUA nHaexke PX He3aBUCUMO OT HeroBaTa nocoka. busHec moaenst
onpedens Aanu NapuyHWUTE NOTOUM Lie Bb3HUKHAT B PesynTaT Ha CbOUpaHeTo Ha AOroBOPHU
napuyHK notoum, npogaxba Ha OUHAHCOBUTE aKTUBW, WK U ABETE.

Mpy nbpBOHA4YaNHOTO npu3HaBaHe POHABT OLeHABa B3EeMaHUATA, KOUTO HAMAT CbllecTseH
KOMNOHEHT Ha (bMHaHCKMpaHe, N0 CbOTBETHATA LieHa Ha caenkara.
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13. CueToBOAHN NOMUTUKN U ONOBECTABAHUSA (NpoAbINKeHKe)
13.1 ®UHAHCOBU UHCTPYMEHTH (NPOALMKEHUE)

Mocneasalwo oueHABaHe
duUHaHCOBM aKTUBM NO CNpaBeanyuBa CTOWHOCT B nevanbara wnu saryGara

dUHAHCOBUTE aKTMBM MO CNpaBeAnvBa CTOWHOCT B nedanGarta unu 3arybara BknouBaT (OMHAHCOBW
aKkTvBK, AbPXaHW 32 ThProBua ¥ (PUHAHCOBU aKTUBH, ONPeaeneHn NpyU NbPBOHa4aNHOTO UM NpU3HaBaHe
KaTo TakuBa NO CrpaBeanvea CTOMHOCT B nedvanbaTta wnu 3arybata, unu (hUHAHCOBM aKTWUBM, KOUTO
3aibIKMTENHO Ce U3ucKBa Aa GbaaT OLeHsBaHW No CNpaBeAnuBa CTOMHOCT. GUHAHCOBUTE aKTUBK Ce
KnacupuumMpaTr kaTo AbPKAHW 33 TLProBUs, ako ca npuaobuTu ¢ uen npogaxba WNKW NOBTOPHO
npuaobusaHe B KpaTbk CPOK. PUHAHCOBU aKTUBM C NAPUYHN NOTOLM, KOUTO He NPEACTABNABAT EANHCTBEHO
nnawjaHus no rnaBHMUaTa U NUXBaTa, ce KNacwuhuuupaT ¥ OLEHSIBAT No ChnpaBeanuBa CTOWHOCT B
nevan6ara unu 3arybara, HesaBucumo OT Gu3Hec moaena. HesaBUCMMO OT KpuTepuuTe 3a SbNroBUTe
WHCTPYMEHTW, KOUTO cnieaBa Aa 6baaT knacuuLMpaHu No aMopTU3MPaHa CTOMHOCT UNK NO Cnpaseanvuea
CTOWHOCT B APYr BCEOOXBATEH A40X0A, KAKTO € ONUCaHO No-fope, AbMroBUTE HCTPYMEHTH MoraT Aa 6baat
onpeaeneHu Kato Takvea no cnpaseanuea CTOMHOCT B nevanfara unu 3arybata npy MbpeoHaYanHoTo UM
Npu3HaBaHe, ako TaKa Ce eNUMUHNPa UNU Ce Hamanssa CbLLECTBEHO CHETOBOAHOTO HECHLOTBETCTBUE.

dUHaAHCOBM aKkTWBM NO ChpaseannBa CTOWHOCT B nevanbara wnu 3ary6aTa ce OTHacAT B OT4eTa 3a
(HbUHAHCOBOTO CLCTORHUE NO CpaBeAsiNBa CTONHOCT, KATO HETHUTE NpoMeHW B cnpaBeanueaTta CTONHOCT
Ce Npu3HaBarT B OTHETa 3a AoxoauTe.

Tasu kaveropusi BKNIOYBA AEPUBATUBHU WHCTPYMEHTU U PETUCTPUPaHM 3a Thprosusi Ha (oHaoBn Bopcu
KanuTanoBW UHCTPYMEHTH, kouTo PoHAa He € n3bpan HeOTMEHMMO Aa Knacuduumpa KaTto Takvuea no
cnpaBeanuBea CTOMHOCT B Apyr BceoGxeaTteH A0X0A. [MBUAESHTUTE NO TakUBa KanuTanosu MHCTPYMEHTH
CbLLO Ce NpU3HaBaT KaTo Apyr1 NPUXOAW B OTYETA 3a AOXOAUTE, KOrato Gbae YCTaHOBEHO NpaBoTo 3a
nonyyaBaHe Ha nnaLyaHe.

OTnucBaHe Ha (PMHAHCOBM aKTUBYW U NacUBH

dUHAHCOB aKTUB (UK, KOraTo e MPUNOXUMO, YacT OT (PMHAHCOB aKkTUB UMW YacT OT rpyna OT CXOAHU
uHaHCOBM aKTWUBM) Ce OTNUCBa (T.e. Ce Nnpemaxsa OT OTYeTa 3a (PUHAHCOBOTO CHLCTOSHUE Ha
[pyXecTBoTO), FNaBHO KOraTo:

e Npasarta 3a nony4yasaHe Ha NApU4HWUTE NOTOLIM OT aKTuBa Ca u3Teknu, nnn

e npaBaTa 3a NofyuyaBaHe Ha NapuyHK NOTOLM OT aKTWUBAa ca MpexsbpneHn unu GoHga e noen
3aib/DKEHVETO @ NNaTtv Hanb/IHO NOMNyYeHUTe Napu4HKU noTouw, 6es cbiecTeeHa 3abasa, KbM
TpeTa CTpaHa Ypes CropasyMeHne 3a NPEXBLPIISHE; NP1 KOeTo unu (a) PoHAa e NpexBLpNun B
3HauUMTENHa CTeneH BCUMKU PUCKOBE W NON3W OT COBCTBEHOCTTa BbpXy akTuea; unv (6) doHaa
HUTO € NPEeXBbLPNUI, HATO € 3anasun B 3HauUTenHa CTeneH BCUYKA PUCKOBE W MON3u OT
COGCTBEHOCTTa BbpXy akTUBa, HO He € 3anasunno KOHTpoNa BbpXy Hero.

Korato doHaa e Npexsbpnun npaeaTa cu 3a nonyyasaHe Ha NapuyHi NOTOLW OT aKTUBa UMK € BCTLMNAMO
B CnopasyMeHue 3a NpexsbpnsHe, TOM NpaBu OLEHKa Ha TOBa Aanu U A0 KaKkBa CTEMeH e 3anaswn
puUCKOBETE 1 NON3uUTe OT COBCTBEHOCTTA.

KoraTo Toi HUTO € NpexsbpMuA, HUTO € 3anaswn B 3HauUTESIHa CTereH BCUMKU PUCKOBE W MOn3n OT
COBCTBEHOCTTa BbPXY (PUHAHCOBUSA aKTUB, HATO € NPEXBBLPINI KOHTPONa BLPXY HEro, TO NPOAbLMKaBa Aa
NPW3HaBa NPEXBbPIIEHNUA aKkTuB, A0 CTENEHTa Ha NPOABLINKABALLOTO Ch yyacTue B Hero. B Toau cnyyait
doHAa NpU3HaBa W CBLP3aHOTO 3agbrikeHue. [PeXBbPNEHUAT akTUB U CBBP3AHOTO 3adblKeHue ce
oueHsiBaT Ha 6a3a, KOSTO OTpassBa NpaBara u 3agbiKeHusaTa, kouto GoHAa e 3anasun.

Mpoabrkasalo yuacTve, KOeTo e noa hopmarTa Ha rapaHUMa BbpXy NPeXBLPIIeHNs aKTUB, Ce OUeHsIBa
No no-HMCKaTa OT MbpBOHauvanHara GanaHcoBa CTOWHOCT Ha aKTMBA W MakcuMmanHata cyma Ha
Bb3HArpaXKAEHUETO, KOETO MOXE Aa ce nanucka doHaa Aa usnnary.
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13. CyeTOBOAHN NONUTUKN N ONOBECTABAHUA (NpoabmkeHue)
13.1 ®UHAHCOBU UHCTPYMEHTH (NpoAbKeHue)

KomneHcupaHe Ha hUHAHCOBYU aKTUBU U NAacCUBMU

®UHAHCOBUTE aKTWBM W NacUBW CE HETWUPAT, @ HETHATa CTOMHOCT Ce OTYWTa B OTYETA 33 (PUHAHCOBOTO
CLCTOSIHWE, koraTo POHABLT MMa BMA3NMO B CuNa 3aKOHHO NPaBO Aa HETMpA NpU3HaTUTe CTOWHOCTW, a
caenkuTe ca npeasuaeHn Aa 6baat ypeaeHn Ha HETHA OCHOBA.

13.2 OueHaBaHe Ha cnpaBegnuBa CTOWHOCT

doHABLT U3MepBa UMHBECTULUMATE CU BbB (DUHAHCOBW WHCTPYMEHTW, KaTO WHCTPYMEHTW Ha
cobcTBeHus kanuTan, obnurauun u Apyrn NUXBeHW MHBECTMIMM NO CNpaBeAnMBa CTOMHOCT Ha BCSKa
oT4yeTHa aara.

Cnpaseanueara CTOMHOCT € LeHaTa, KosTo 6v 6una nonyyeHa 3a npoaaxba Ha akTuB Wnu nnateHa
3a NpexBbpnsAHe Ha NacuMB NO MexAy MasapHWTE Y4YacTHAUM KbM Aatata Ha uM3MepBaHe.
WNamepBaHeTO Ha cnpaeeanvMeara CTOMHOCT Ce OCHOBaBa Ha NPEeANnONOXEHUETO, Ye caenkaTta 3a
npoaaxba Ha aKTuea unu NPEXBbLPISHE Ha NacuBa ce U3BbPLUBA WU HA OCHOBHWA Nasap Ha akTuea
Unn nacuea wnu, NPU nNUNca Ha OCHOBEH Nasap, Ha Hal-U3rog4HUA Nasap 3a akTWea WNKU nacvea.
OCHOBHUAT uUnu Hai-usrogHUAT nasap Tpsbsa aa 6vae gocrbneH 3a doHga. Cnpasegnusara
CTOWHOCT Ha aKkTUBa WKW NachBa ce W3MEpBa, KaTo Ce M3NON3BaT NPeAnOfOKEHUsATa, KOUTO
y4yacTHUUMTE Ha Na3apa brxa UnNon3Banu, KoraTto ueHooGpasyBsaHe Ha akTuBa Wnu nacuea, KaTo ce
npueme, Ye yyacTHULWTE Ha Nasapa AeNCTBaT B HAR-4o6pNA C MKOHOMUYECKIU UHTEpPEC.

Cnpaseanusata CTOMHOCT Ha duHaHcoBUTe WHCTPYMEHTU, TbpryBaHW Ha aKTUBHU Nasapn KbM
OT4yeTHaTa garta, ce OCHOBaBa Ha TAXHATa KOTUPOBKA, Ges npucnagaHe Ha TpaH3akKUWoHHUTEe
pasxoau. 3a BCuuKW ocTaHanu duHaHcoBu WHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akTueeH nasap,
cnpasegnueaTa CTOMHOCT ce onpeAensa ¢ NOMOLWTAa Ha OLIEHUTENCKU TeXHUKKU, KOUTO ce cyuTaT 3a
noaxogswym npy pageHute obcrosTencrea. TeXHUKMTE 3a OUEHKa BKNOYBaT nasapHusa noaxog (T.e.
C nomMoLyTa Ha CKOPOLWHK nasapHu TpaH3akuuKk, KopurupaHu cnopen Hyxagute v npenpatka KbM
TeKyLWwmna nasap CTONHOCT Ha ApYr UHCTPYMEHT, KOTO MO CHLUECTBO € CHLLUAT) U NOAXOABLT 33 4OX04
(T.e. OUCKOHTUPaH napuyeH MOTOK aHanu3u U moaenu 3a ueHoobpasyBsaHe Ha onuuw, Karto
n3nonssaT Bb3MOXHO Ha-MHOTO HANMYHWU U NOAKPENALWW NasapHU AaHHK).

3a aKkTMBM W MacuBuM, KOUTO CE OLEHsBAT NO cnpaBegnuBa CTOWHOCT Ha NepuoauyHa OCHOBA,
doHABT onpeaens TpaHchepu Mexay HUBaTa B HepapxusTa, Upea NpeoLeHKa Ha kaTeropusauuaTta
(Bb3 OCHOBA Ha HaWi-HUCKOTO HWUBO, KOETO € BaXeH 3a U3MepBaHEeTO Ha cnpaseanuBaTta CTOMHOCT
KaTo LAN0) U CMATA, Ye NPEXBBLPNAHNATA Ca HAaCTLNUAM B HAYANOTO 32 BCEKN OTHYETEH nepuoa.

13.3 dyHKUMOHanHa BanyTa 1 BanyTta Ha npeacraBaHe

dyHKUMOHaNHaTa BanyTa € BanyTaTa Ha NbpBUYHATA MKOHOMUYECKA cpefa, B KOSTO POHABLT
onepupa. [lanosete Ha doHAa ce M3aaBaT B €BpO, HETHATa CTOWHOCT Ha aKkTUBUTE Ha efnH AN W
LueHaTa Ha o6paTHOTO U3KynyBaHe ce U34UCNABaT B €BPO, Nopaan Tasu NpuunHa yHKUMOHanHaTa
BanyTa Ha ®oHga e eBpo.

Tosun huHaHcoB OTYET € npeAacTaseH B 6bnrapckn nesa (BGN). Uanata duHaHcosa uHopmayums,
npeacTaBeHa B NeBa € 3akpbrneHa A0 XuNsfda, OCBEH KOraTo € NOCOYEHO APYro.

Ot 1 saHyapu 1999 roguHa 06MeHHUAT Kypc Ha 6bnrapckusi nes (BGN) e doukevpaH kbm eBpo (EUR).
Mopaay Tasn npuuMHa, B TO3U (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BanyTHU pasnuKkK,
Bb3HUKHANM OT M3NON3BaHETO Ha Gbnrapckus neB Kato Banyta Ha npegcrassaHe. OOMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.
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13. CyeToBOAHU NOSIUTUKN ¥ ONOBECTABAHUA (NPOABKEHKE)

13.4 Cpenkv B yyxaecTpaHHa Banyra

CpenkuTe, OCHLUECTBEHN B YyXAECTPaHHW BanyTw, ce TpaHcdopmupar B nesa no ouLmMantuTe kypcose
Ha BHB 3a aeHst Ha caenkata. BCuukv akTvBn U Nacview, AEHOMWHMPaHN B YyXAecTpaHHa BanyTa, ce
NpeoLieHABaT eXeaHEBHO.

13.5 MpaBuna 3a onpeaensHe HeTHaTa CTOWHOCT Ha aKTUBUTe Ha oHAa

HeTHata CTOWHOCT Ha aKkTueuTe e obLuaTa CTOMHOCT Ha BCUYKW akTWBM B NopTdpeiina, HamaneHa ¢ BCUMKM
3aabokeHua. POHALT Npunara npasvna 3a onpedensiHe Ha HeTHaTa CTOWHOCT Ha aKkTueuTe, KaTo
pa3spaboTeHaTa METOLONOMS 3a onpeaensHe Ha HeTHaTa CTOWHOCT Ha aKTUBUTE CE OCHOBaBa Ha:

e cvoTBeTHWUTE pasnopeabu oT Npasunara U npocnekra Ha doHAaa;

e  CbOTBETHWTE 3aKOHOBW pa3nopeAdn U HOPMATUBHUTE aKTOBE MO NPUNAraHeTo UM,
e  CbOTBETHWUTE pasnopeadut Ha CYETOBOAHOTO 3aKOHOAATENCTBO;

*  NPUNOXEHMETO Ha obLyonpreTH OUEeHBYHN MeTOAW.

HeTHara CTOMHOCT Ha aKTUBUTE Ha eauH AAN € OCHOBa 32 onpeaensiHe Ha eMUCUOHHATa CTOMHOCT U
teHaTa 3a obpaTtHO UskynyBaHe Ha eavH Aan Ha PoHAaa. EMuTUpaHvTe ASN0BE Ce OTYMTaT NO HOMUHANHA
cToHOCT. HeTHaTa CTOMHOCT Ha akTusuTe Ha PoHAa Ha eaAnH AN Ce U3YUCNBA KaTO HETHATa CTOMHOCT
Ha aKTUBUTE ce pasaenu Ha Bpos usganeHn asnose.

13.6 Pa3xoan

Pa3xoaute ce npu3Haear B nevantu n 3arybun 3a nepuoaa, Npes KOMTO Ca Bb3HWKHAMW, HE3aBUCUMO OT
napuyHUTE NNawaHna. Beuukn pasxoan, CBbp3aHmn ¢ AeitHOCTTa Ha POHAA, BKIIOYMTENHO pasxoauTe 3a
Bb3HarpakaeHue Ha YNpasnsasalloTo APYXECTBO W Ha BaHkaTa genosutap ce NpusHasar B neyantu un
3arybu Ha NpUHUMNA Ha TEKYLLIOTO HAaYUCNsABaHe.

MpekuTe pasxoau Ha npuTexarenuTe Ha AANoBe, CBBLP3aHW C NOKyNKaTa n 0BpaTHO U3KyNyBaHe Ha Asnoee
ot ®oHpaa ca nocoyeru B lMNpocnekta Ha doHaa.

Takcy ¥ KOMUCHUOHMN

Pa3xoa 3a Takcy U KOMUCUOHM Ce NpU3HaBaT B nevandara u 3ary6ara ¢ M3BbLPLIBAHETO HA CLOTBETHUTE
ycnyru.

13.7 QaHbum

®OHABT KaTo BUA KONEKTUBHA WHBECTULMOHHA CXeMa, aonycHaTa Ao nybnuuHo npeanaraHe 8 Peny6nuka
Bbnrapus, nonssa npedyepeHUWanHo AaHbYHO TpeTWpaHe kato nevanfata My He ce obnara ¢
KOPNOpaTUBEH AaHbK.

13.8 OcHoBeH kanutan. Emurupane n o6paTHo U3kynyBaHe Ha ganose

OCHOBHUAT KanuTan e NpeAcTaBeH No HOMUHANHaTa CTOMHOCT Ha U3AaaeHWTe U NNateHn Osnose Ha
doHpa.

doHALT emuTHpa AANOBE NO EMUCUOHHA CTOMHOCT BCEKW paBoTeH AeH. EMUCHOHHaTa CTOMHOCT Ha eavH
SN ce ¢hopMupa OT HETHaTa CTOMHOCT Ha aKTUBWMTE Ha eAuH ASN NMIOC Pasxoan No eMUTUPaHETO.
Pasnukarta Mexay HeTHaTa CTOWHOCT Ha aKTUBMTE Ha eAuH AAN U HOMUHANHaTa CTOWHOCT Ha eAVH ASn ce
OTYMUTa KaTO NPEMWIHK pe3epsiu. B 3aBucUMOCT aanu SoHALT eMuTUpa ASNOBETE CY NOA HOMUHAN MK
HaA HOMWHaN, pasnukara A0 HOMWHANHaTa CTOMHOCT Ce MOoCcoYMBA CHLOTBETHO KaTto OTOMB wnu
NONOXWUTENHA NPEMUA NPYU EMUTUPAHETO Ha Aanose. POHALT UMa 3aAbIKEHVETO Aa U3KyNnyBa oBpaTHO
CBOWTE AANOBE OT NPUTEXATENUTE UM.
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13. CueTOBOAHN NONMUTUKU U ONOBECTABAHUA (NPOABIIKEHNE)

13.9 NMapuyHu cpeacTBa U NapUYHKN €KBUBANEHTH

MapuyHuTe cpeacTBa U KpaTtkocpodHWTE AEno3uTW B OTYETa 32 (PUHAHCOBOTO CHLCTOAHWE BKNOYBAT
napu4Hu cpeacTtsa no BaHKoBU CMETKH, B Bpoli U KpaTKOCPOYHU AENO3UTH C NbpBOHaYanNeR Naaex oT Tpu
Wnu no-Marsnko meceua. 3a UenuTe Ha oT4yeTa 3a napuyHuTe noTouu, napuyHuTe cpeacTea v NapuyHUTe
€KBMBaNIeHTX BKNIOYBAT NapudHUTE cpeacrtsa v napuyHn eKBUBANEHTU, KaKTo Te ca AenHviparu no-
rope.14. MpomeHn B CHETOBOAHUTE NONUTUKM 11 ONOBECTABAHNA

14. NMpomeHU B CHETOBOAHUTE NOMIUTUKU U ONOBECTABAHUA

®oHALT e npunaran nocneaoBaTesniHO 3HaYUMUTE CYETOBOAHW MONUTWKW, NPEACTaBeHW No-gony 3a
nepwoaa, NPeacTaBeH B TO3U PUHAHCOB OTuYET.

CuyeToBOAHNUTE NONUTUKN, NMPUETU NPY NIFOTBAHETO Ha roAULLHKA (DUHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapoaHuTe cTaHaapTy 3a cmHaHcoso otuutaHe (MCO), npuetu ot Esponeickua cbios. PoHALT
HE e Bb3npuen rno-paHo Apyru CTaHAapTW, THNKYBaHUA UNW NONPaBku, KOWTO ca NyGnuKysaHu, HO BCe owe
He ca B cuna.

MC®O 16: Jlusurne

®oHabT npunara MCPO 16 3a nbpeu NbT. BbanpueMaHeTo Ha CTaHAapTa He e OKas3ano BNusHWe
BbPXY PUHAHCOBOTO CLCTOSHME MY pe3ynTara oT geiAHocTTa Ha doHaa.

MC®O 16 Gewwe nybnukysaH npes sinyapu 2016 r. u 3ameHss MCC 17 Jluaunr, KPMC®O 4 OnpepensHe
Jann gapeHo crnopasymeHue cbabpka nusudr, MNMKP-15 OnepatueeH nusukr-Ctumynu un MNKP-27
OueHsiBaHe Ha CbALPKAHWETO Ha Onepauuu, BKAKYBALWW npasBHata dropma Ha nusuHr. MCOO 16
YCTaHOBSIBa NPUHLMNMTE 32 NpU3HaBaHe, OLIeHABaHe, NPeACTaBsIHE U ONOBECTABAHE HA NU3WHT, U U3NCKBa
NM3nHrononyyaTenvTe ga oTyuTaT BCUYKU NU3UHIOBY JOrOBOPM NO eAuH 1 Cbil GanaHcos mogen, nogobeH
Ha CYETOBOAHOTO OTUMTaHe Ha hUHaHcoBUS NU3MHF cbrnacHo MCC 17. CtaHAapTsT BKIIOYBA ABE
ocBoboXAaBaHWUA OT NPU3HaBAHE 3a NIU3NHTOBUTE LOFOBOPY - NM3UHI HA aKTUBW C 'HUCKa CTOMHOCT' (Hanp.
NEePCOHANHN KOMMIOTPU) 1 KPETKOCPOMEH NU3WHT (T.€. NMU3UHT CbC CPOK Ha NU3NHIoBWMS aorosop Ao 12
meceua). KbM Ha4yanHara aata Ha NM3vHra NU3UHrONONYYaTEenNsT NPM3HaBa 3a4biKeHne 3a V3BbLPLLIBaHE
Ha NU3VHrOBU nNaw@aHws (T.e. MU3UHIOBOTO 3aAb/IKEHWE) W aKTUB, NPEeACTaBnsBall NpPasBoTO Ha
13non3saHe Ha OCHOBHUA aKTVB B TEYEHME Ha CPOKa Ha NM3UHIOBUS AOrOBOp (T.€. aKTMB 3a NPaBoTo Ha
nonasaHe). JiusuHrononyyarenute we 6uAaT 3aabmKeHN Aa NpU3HaBaT OTAENHO pasxoa 3a Nuxew no
NIM3NHrOBOTO 3aAbSKEHUE U pasxo[ 3a amopTU3aLUmMa Ha akTviea 3a NPaBOTO Ha NoN3BaHe.

ChbLUo Taka, nusnHrononyyarenure we 6baar 3a4biKeHN 4a OLEHAT OTHOBO NIM3UHIOBOTO 3a4bMKeHe
Np® HACTBHINBAHETO Ha onpeaerneHn COUTUA (Hanp. NPoOMAHA Ha NM3UHIOBMA CPOK, NpoMsAHa B Gbaelynte
NA3VHTOBM NNaljaHus, NpPOW3TUYaLM OT MpPOMAHA B WMHAEKCA WNW NPEOLeHKa, M3nonseaHu 3a
onpeaensHeTo Ha Tesn nnawaHwsa). Mo NpUHUMA, NW3UHTONOMY4aTensaT LWe npusHasa cyMara Ha
NPeoLeHKaTa Ha NIN3NHIOBOTO 33l bIDKEHNUE KaTO KOPEKLIMS HA aKTVBa 3a NPaBOTO Ha Mosi3saHe.

PoHabLT € npuen MCOO 16 no moauduuvpaHua peTpocneKTUBEH METOR Ha NpUnoxeHwe ¢
nbpeoHavanHa pata 1 sdHyapn 2019 r. CbrnacHo TO3W METOA CTaHAAPTHLT Cce npwunara
pPEeTPOCNEKTUBHO KaTO KYMyNaTUBHUAT eeKT OT NbPBOHAYaNHOTO My npunaraHe ce npu3Haea Ha
AartaTa Ha NbpBOHAYaNHOTO NPUNOXEHNe.

CovrnacHo MCoO 16, cueTOBOAHOTO OTYUTaHE NpU NU3MHIOAATENS NO CHLECTBO OCTaBa HENPOMEHEHO
CnpsMo TOBA, NpunaraHo KbM AHELWHa Aara cbrnacHo MCC 17. Jiusudrogartenure we npoabmkar aa
KnacupuLmMpaT NM3UHroBUTE JOrOBOPY NPU NPUNAraHETO Ha CLLUWA NPUHLUMN Ha KNacuduKaums, KakTo e
onpegened B MCC 17, n aa npaeaT pasrpaHuyeHne mexay AsaTta BUAa NU3NHE: onepatuseH 1 homHaHcos
TIA3WIHT.
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14. MpomMeHn B CHETOBOAHUTE NONIUTUKK U ONOBECTABAHUA (NpoanmKeHne)

MC®O 16, KoiiTo BNW3a B cUNa 3a roauLHK Nepuoaw, 3ano4eawm Ha unu cnea 1 aHyapu 2019, usnckea
NU3NHroNonyJaTenvTe 1 NM3NHFoAaTENUTE Aa NPABAT NO-Pa3LLMPEH ONOBECTABAHVA OT TE3N CHIMAacHo
MCC 17.

KPMC®O 23 HecuzypHocm npu mpemupaHe Ha 0aHbyu 8bpxy doxoda

PassicHeHVeTo BNv3a B CUNa 3a roavLLHW Nepuogm, 3ano4eallv Ha wnu cneg 1 sHyapu 2019 r., kato ce
N03BONSABa NO-PAHHOTO My NpunaraHe. PassCHEeHWETO pasrnexaa CYETOBOAHOTO OTYUTaHe Ha AaHbuuTe
BbLPXY AOXOAA, KOraToO AAHBLYHOTO TPETUPAHE € CBbP3aHO C HECUTYPHOCT, KOAITO 3acAra npwnaraHeTo Ha
MCC 12. PassiCHEHMETO NPeAoCTaBsA HACOKU OTHOCHO HECUTYPHW AaHbYHW TPETUPaHUs NOOTAENHO vnu
3aeqHo, NPOBEPKU OT AAHLYHUTE OpraHW, NPUNOXUMUS METOA 3a OTpa3sBaHe Ha HecUrypHocTTa v
CHETOBOAHO OTYMTaHE Ha NPOMERY BB thakTuTe U obcTosATEeNCTBaTa. M3MeHeHusTa He oKka3Bar BnsHue
BbPXy PMHAHCOBOTO CHCTOAHUE UNUW pesynTatuTe oT AeHocTTa Ha doHaa.

MC®O 9 dunaHcO8U UHCMPYMEHMU: knacugukayus u oyeHsieaHe (U3meHeHus):
Xapakmepucmuku Ha npedcpPOoYHO rnozacsieaHe ¢ OMpPuUYamesnHo KoMIeHcupaHe

W3meHeHUATa, KOUTO Ca B CUNa 3a roAvLWHN Nepuoawn, 3anousaLlm Ha unu cnep 1 sHyapw 2019 r., kato ce
no3sonsisa No-paHHOTO UM Npunaraxe, npeanarar npomsHa 8 MCPO 9 3a KOHKPETHU (hPUHAHCOBMN aKTVUBM,
KOMTO B NPOTUBEH CRy4ai H1xa umany AOroBOPHU NAPUYHN NOTOLW, KOUTO Ca €AUHCTBEHO NNaLLAaHUA Ha
rMaBHWLIA U NIUXBA, HO HE OTTOBAPSAT Ha YCNOBWETO 3a JONYCTUMOCT EAUHCTBEHO B PEe3yNTaT OT HanW4veTo
Ha XapaKTepUCTUKU Ha NPEACPOMHO noracsBaHe C OTPUUATENHO KomneHcupaHe. lMo-KOHKpeTHO, 3a
hMHaHCOBW aKTUBM, C XapaKTePUCTUKX Ha NPEACPOMHO noracaeaHe, kouto Guxa mornu aa foseaar 4o
OTPUUATESNIHO KOMMEHCUpaHe, WSMEHEeHUSTa U3NUCKBAT (PUHAHCOBUAT aKtMB Aa Ce oueHasa no
aMopTu3npaHa CTONHOCT NN NO CNpaBeAnuBa CTORHOCT Npes Apyr BceobxeaTeH AOXO0A, B 3aBUCUMOCT OT
oueHkata Ha GusHec mopena, NO KOWTO TOW ce Abpxu. M3MeHeHusiTa He oxaseaT BnusHWE BbLPXY
(OUHAHCOBOTO CHCTORHUE UNK pesynTaTuTe OT AeNHOCTTa Ha PoHaa.

MCC 28 Uneecmuuuu e acoyuupaHu npednpusmus (U3meneHust): QbneocpoyHu yyacmus 8
acoyuupaHu u cbeMecmHu npednpusmus

M3MeHeHWsiTa ca B cuna 3a rogulliHu nepuoaw, sanousawy Ha wnu cnea 1 aHyapw 2019 r., kato ce
NO3BONSABa NO-PaHHOTO UM NpunaraHe. MameHeHusiTa passacHsBar, Ye MCPO 9 PUHaHCOBM MHCTPYMEHTH
€ NPUNOXKUM MO OTHOLIEHWE HA AbLMTOCPOMHM YYaCTUsl B aCOLMMPaHN U CbBMECTHU NPeanpuaTUsi, KOUTO
NO CBOSITa CLLHOCT NPEACTaBNABaT YacT OT HeTHaTa MHBECTULUMUA B aCOLMMpaHUTE WM CbBMECTHUTE
NPeanpuATUA, HO NO OTHOWEHWME Ha KOWUTO He Ce npunara Metoga Ha cobCcTBeHus kanutan.
Npeanpuatnero npunara MCPO 9 KkbM Te3n ALAFOCPOYHN ydacTus npeau aa npunoxu MCC 28. MNpu
npunaraieto Ha MC®O 9 npeanpusTHETO He B3eMa Noj BHUMaHKe Kopekuuy B GanaHcosarta CTOWHOCT
Ha ABNFOCPOMHUATE YYCTUS, KOUTO Bb3HWKBAT B pe3ynTar oT npunaraHeto Ha MCC 28. hsmeHeHusiTa He
0Ka3BaT BNUsSHWE BbPXY (HMHAHCOBOTO CLCTOSHUE UNM pesynTaTtuTe OT AeliHocTTa Ha doHAaa.

MCC 19 Joxodu Ha Haemu nuya (N3meHeHus): U3ameHeHUsI, CbKpauwleHust u ypexoaHus Ha
nnaHa

N3meHeHvsTa ca B cuna 3a rogvliHn nepuoaw, 3ariovsauin Ha wnu cnep 1 siyapw 2019 r., karto ce
1103BONABA MO-PaHHOTO MM fipunarade. MsmeHeHusTa u3nMcKBaT OT NpeanpusTuaTa Aa u3nonssar
aKTyanusupaHu akTioepckn NpeanonoXeHna 3a onpeaensaHe Ha pasxoauTe 3a Tekyll CTaX W HeTHaTa
NVXBa 3a OCTaBaLLWA Nepuod OT rOAULLIHWA OTYETEH NEpUoA CNeA M3BBLPLUBAHETO HA NPOMSHA B NNaHa,
CbkpalleHne unu ypexaaHe. CbLUO Taka, U3MEHEHWUSTa PassiCHABAT HauuHa, NO KOWTO CHETOBOAHOTO
OTYATaHe Ha NpomsHaTa B NfiaHa, CbKPaLLEHVETO UNi YpexaaHeTo BNVAAT BbPXY U3MCKBAHUATa 3a TaBaH
Ha akTuea. MsmeHeHWsITa He OKa3BaT BAMSHUE BbpXy (UHAHCOBOTO CHLCTOSHUE WNW pesynraTture OT
nevioctTa Ha doHpa.
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14. MpoMeHK B CUETOBOAHUTE NONUTUKU U ONOBECTABaHUA (NpoaskeHue)

roduwru nodobperus Ha MCPO Luxwn 2015-2018

B uvkbna 2015-2018 roavHa oT NpoekTa 3a roauluHn noaobpexus 8 MC®O, BMCC nybnukysa
V3MEHEHMS, KOWTO LU BNS3aT B CUNA 3a rOAMLLIHA NEPWOAK, 3anodBalumn Ha unu cnep 1 sHyapw 2019 .
OG6obLLeHVe Ha U3MEHERUATA NO CLOTBETHUTE CTaHAAPTU € NpeacTaBeHo No-aony:
e MC®O 3 busHec kombuHaumm u MCPO 11 CbBMECTHU CnNopasyMeHua — pas3acHeHue OTHOCHO
CHETOBOAHOTO OTUMTAHE Ha AbPXKaHWU Npeamn ToBa AANoBe B CbBMECTHU AeWHOCTY;
¢ MCC 12 [JaHbuy BbPXY AOX04a — pasACHEHWe OTHOCHO MocneacTsuaTa OT rnepHa Tovka Ha
OaHbUKUTe BbPXY A0X0AAE OT NNALLaHUSA BbB BPb3Ka C (MHAHCOBM MHCTPYMEHTH, KnacuduumpaHm
Kato coOCTBEH kanuTan,
e MCC 23 Pasxoan no 3aemu — passiCHEHUEe OTHOCHO pasxoauTe No 3aemy, OTroBapsAln Ha
yCnoBusTa 3a Kanuranusvpase.
WN3MeHeHrsITa, OnncaHn no-rope He OKaseat BAUAHWE BbPXY (PUHAHCOBOTO CLCTORHUE UNWN pe3ynTaTuTe
OT AeriHocTTa Ha doHaa.

15. Ny6nuKyBaHK CTaHAAPTH, KOUTO BCE Olle He Ca B CUMNa U He Ca Bb3NPUETH NO-paHo

HO-AOI'Iy Ca npeacraBeHn HakpaTko HYGﬂMKyBaHVITe CTaHAapTH, KOMTO BCE OLLe He Ca AeWCTBaLLW AN He
ca NpUNoXeHu No-paHo ot PoHAA KbM AaTaTta Ha U3gaBaHe Ha HacToALWMS (PUHAHCOB OTYET. OnosecreHo
€ KaK 8 pasyMHa cTeneH Moxe aa ce ovakea Aa 6baaT noBNMAHN ONOBECTABAHWATA, (PMHAHCOBOTO
CBHCTOSHVE U pe3ynTaTuTe OT AEWHOCTTA, korato doHAa Bb3NpUEME TE3U CTaHAapTH 3a MbPBU MbT. Tosa
Ce O4aKBa fa CTaHe, KoraTto Te BnA3ar B cuna.

MC®O 17: 3acmpaxosamenHu doz2oeopu

CraHgapTbT BNKU3a B CunaA 3a roavLLHK Nepuoan, 3anodsawm Ha unu cneg 1 sHyapu 2021 r., kato ce
no3BOMNABA MO-PaHHOTO My npunaraxe, npu ycnosue ve doxaa npunara coio MCPO 15 Mpuxogu no
porosopu ¢ knueHtn U MCPO 9 duHaHcosu uHCTpymenTn. MCPO 17 3actpaxoBarenHu A0rosopu
yCTaHOBABa NpUHUMNUTE 3a NpU3HaBaHe, OUEHsBaHe, NPEeACTaBAHE W OMOBECTABaHE Ha M3AaaeHu
3acTpaxoBarenHu 4orosopy. CbLUO Taka, TOM M3NCKBA NPUIIAraHETOo Ha CXOAHM NPUHLIMNK U NO OTHOLLEHNe
Ha npesacTpaxoBaTtenHuTe AOrosopy W MHBECTULMOHHUTE AOrOBOPU C AOMBLIHUTENEH, HerapaHTupaH
Aoxop. Llenta Ha cTaHaapTa e Aa uanuckea (poHAOBETE Aa NPeAOCTaBAT UHPOPMALMSITA, CBBP3aHa Cbe
3acTpaxoBatenHy AorOBOPU MO HAYWH, KOWTO 4OCTOBEPHO OTpasfBa Te3u A0roBopw. Tasn uHdopmauma
ocurypssa Gasara 3a notpeburenure Ha (PUHaHCOBW OTYETN Aa OUEHST edbekTa, KOWTO AorosopuTe B
pamkuTe Ha obxsaTta Ha MC®PO 17, okassat BbpXy (OUHAHCOBOTO CLCTOSIHUE, (DMHAHCOBUTE pe3ynTaTh 1
napu4HWUTe notoumn Ha ®oHaa. CtaHgapTbT BCe OLe He e npueT oT EC. Toi He e npunoxum 3a doHaa.

MC®O 3 Busnec kombuHauuu (MameHerus): Qeghuruyus 3a 6usHec

W3meHeHVsTa ca B Cina 3a rogulliHu nepwoau, sanovsalum Ha wnu cnef 1 adyapw 2020 r., kato ce
MO3BONSABA NO-PAHHOTO UM NpunaraHe. MamMeHeHnsTa passcHABAT MUHUMNHUTE U3UCKBaHWUA 3a BusHec
W orpaHudaBar geduvHULMATa 3a OusHec. MameHeHusiTa CbLUO Taka npemaxeaTr npeueHKkaTa, aanu
nasapHUTe y4yacTHULUM Ca B CbLCTOSIHME Aa NPOMEHST MMNCBALLM efieMeHTW, NPeaoCcTaBsaT Hacoky,
noanomarawm oHaoBeTe B NpeueHkara, Aanu npuaobuTUAT npouec € CbLUECTBEH W BbBEXAAT
He3aQbIMKUTENEH TECT 3a KOHUEHTpauWs Ha cnpaBeanvMea CTOWHOCT. Te3n U3MeHeHVs Bce OLle He ca
npuetn oT EC. ®oHALT We aHanuaupa U oLeHU edekTUTe OT U3MeHeHusiTa Bbpxy ¢HuHaHCOBOTO
CBLCTOSHWE UNW pesynTaTtuTe oT AeNHOCTTA.
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15. My6nukyBaHu CTaHAAPTHU, KOUTO BCe OLLe He Ca B CUNAa U He Ca Bb3NpUeTu No-paHo
(npoabnxkeHue)

WU3merenust 6 MCC 1 lpedcmaesnHe Ha ®uHaHcosu Omyemu u MCC 8 CyemoeodHa
Monumucka, Mpomeru e CyemoeodHume lMpubnuzumennu OyeHku u Mpewxu: fepuHuyus
3a cbujecmeeHocm

ViaMeHeHusiTa ca B cuna 3a rogvuluHv NepvoAaw, 3anovsalm Ha unu cnea 1 sHyapu 2020 r., karo ce
No3B0NsABa NO-PaHHOTO UM NpunaraHe. NameHeHWsTa passacHsBaT AedMHULMATA 38 CbLLUECTBEHOCT U KaK
Tpabea aa 6Gbae NpunaraHa T4, KaTo NPEAOCTABAT NPaKTUMECKU HACOKWU, KOUTO A0 cera ca Gunu BKrloyYeHm
B apyrn MC®O. NameHeHusiTa CbLUO Taka NOACHABAT, Y€ CbLUEeCTBeHOCTTa 3aBUCW OT eCTecTBOTO U
3HAYMMOCTTa Ha MHbopMaumsaTa. PoHALT e aHanuaupa U oueHn edekTute OT UIMEHEHUsITa BbpXy
hPMHAHCOBOTO CLCTOSIHWE WNW pesynTaTuTe oT AeAHOCTTa.

KonuyenmyasnHa pamka 3a ¢puHaHCO80 omyumaHe

BMCC nybnukysa WN3ameHeHaTa KoHuenTyanHata pamka 3a uHaHcoBo otyuTtaHe Ha 29 mapr 2019 r.,
KOATO € B CUNA 3a roavLLHY Neproau, 3anodsaliy Ha unu cnea 1 sHyapu 2020 r. KoHuenTyanHata pamka
NPeacTaBs KoHUenuuuTe 3a (hUHaHCOBOTO OTYUTaHe, pa3paboTBaHe Ha CTaHAapTW, HacoKW OTHOCHO
M3roTBAHETO Ha NOCNEA0BATENHN CHETOBOAHW NONUTUKU U HACOKU KbM pasbupaHeTo u MHTEpNpeTUPaHeTo
Ha cTaHaapTuTe. OCHOBHUTE NPOMEHN, BbBEAEHW B peBuanpaHaTa KoHuentyanHa pamka 3a ouHaHCoBO
oTyMTaHe, ca CBbP3aHU C KOHLENUMSATa 3a OLEHKa, BKNIOYMTENHO (haKTopUTe, KOUTO CneaBa Aa ce B3emar
npeasug Npy n3bopa Ha 6asa 3a OUEHKa, ¥ KOHLIENUWSTa 3a NPEACTaBAHE U ONOBECTABAHE, BIAIOYUTENHO
¥ KOM [OXOAN W pa3xoau ce knacuduumpar 8 Apyr BceobxsaTteH AOXOA.

Kornuyenmyanua pamka 3a gpuHaHCO80 omyumane (MPoodbinkeHue)

KOHLleFITyaJ'IHaTa pamka CblWOo Taka nNpefocTasA akKTyanu3upaHu onpedeneHus 3a aktue u nacue u
KpuTepun 3a TAXHOTO NpU3HaBaHe BbB CbMHaHCOBMTe otyeTu. PoHAaLT We aHanuaupa u oueHu e¢>e|chTe
OT U3MEHEHUATA BBbPXY (PMHAHCOBOTO CLCTOAHKE UNU PE3yNTaTuTe OT ASNHOCTTA.

Peghopma Ha pechepeHmHume nokazamenu Ha JluxeeHume npoyeHmu - MC®0 9, MCC 39 u
MC®O 7 (U3meHeHus1)

M3meHeHusTa Ca B cyna 3a roguLLiHv neproau, sanodsally Ha vunm cneg 1 suyapy 2020 r. v TpsGea aa ce
npunarar peTpocnekTueHo. MNo3sonsaea ce n No-paHHoTO UM npunaraxe. MNpes centemepu 2019 r. CueeTa
no mexayHapoaHute cuietoBoAHn ctaHaaptu (CMCC) nybnuxysa usmeHenms Ha MCoO 9, MCC 39 u
MC®O 7, ¢ koeTo npuknoum hasa 1 ot paboTtata cv B OTFOBOp Ha edekTuTe BbpXy (PUHAHCOBOTO
oTunTaHe OT pechopmara Ha MmexgybarkoBuTe NuxseHW npoueHTn. Pasa 2 we ce Gokycupa BbPXY
npoBnemun, KOUTO MOraT fa Bb3HWKHAT, KOraTo NMXBeHUTe nokasateny 6baaT 3ameHeHn ¢ Gespuckosm
nnuxeewn npoueHTn. MybnukyBaHuTe M3MeHeHUs, aapecupat npobnemun, BbL3HWUKBALWM A0KaTO Tpae
3amMsHaTa Ha CbLUEeCTByBaLLMTE NMXBEHW NOKa3aTenn ¢ anTepHaTUBHA NUXBEHW NokasaTenu. Aapecupar
ce edekTute Bbpxy creuvduyHn cnydau Ha oTdyuTaHe Ha xemkupane no MCPO 9  dunaHcosu
uHcTpyMeHTU 1 MCC 39 ®uHaHcoBW WHCTpPyMeHTW: [Mpu3HaBaHe U OLEHsiBaHe, B KOUTO Ce Hanara
OpUEHTHpaH KbM OBAELLETO aHanus.
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15. My6nukyBaHu cTaHAapTH, KOUTO BCE Olle He Ca B CuNna ¥ He ca Bb3npueTu no-paHo
{(npoAbMKEeHKUe)

PecpopMma Ha pechepeHmHume nokaszamenu Ha nuxeeHume npoyeHmu - MC®0 9, MCC 39 u
MC®O 7 (U3meHeHus) (NpodbnkeHue)

WameHeHWsITa npeaerxaaT BpeMEHHU OBneKYeHUs, NPUNoXUMU KbM V3UCKBaHUATa NPWU XemKupaHe, B
CrnyyavTe B KOWTO CNasBaHETO Ha Te3u U3UCKBAHUA € NPAKO NOBNUAHO OT pedopmara Ha pedepeHTHITe
nokasatenu. [poOMeHUTE MO3BONSBAT OTYMTAHETO HA XEMKUPAHETO Aa NPOABLMKM B Nepuoaa Ha
HECUIYPHOCT 0 3aMsaHaTa Ha CbLYECTByBaLUMTE pedpepeHTHN NIMXBEHW NoKasaTenn ¢ anTepHaTuBHW
Ge3puckoBK NuxBeHW nokasatenu. HanpaeeHn ca usmeHeHws n B MCOO 7 OUHAHCOBU UHCTPYMEHTU:
OnoeecTAiBaHe, CbINAcHO KOMTO Ce U3WUCKBA MPEACTaBAHETO Ha AONbMAHWTENHa WH(opMauus 3a
HECUIYPHOCTTa NPU XeDKUPaHe B pesynTar Ha pecbopmara. POHALT Lie aHanuaupa v oLeHu edekTute ot
usMeHeHnsTa BbpXy hMHAHCOBOTO CHLCTOSIHUE UMK pesyfiTatute OT AeWHOCTTA.

16. YCnoBHY nacuBU U aKTUBW

POHABT He NpU3HaBa YCMOBHU aKTUBW BbB (PMHAHCOBWUTE CWU OTYETH, Nopaan dakra 4Ye He ce aABsiBaT
Bb3MOXHW B3eMaHUA U €BeHTyanHoTO UM NPU3HaBaHe MOXe Aa goseae A0 NpusHaBaHe Ha A0X04, KOWTO
MOXe Hukora Aa He 6bae peanuavpaHx.

doHga onoBecsBa YCNOBHW NAacUBM BbB BPb3KA CbC W3BLPLUEHW pasxogn 3a opraHv3auus v
aaMuHuCTpauma Ha cdoHaa oT YnpaenasatloTto ApyxecTso (ben. 4).

17. CHO6UTHA cnea AaTara Ha OTYETHUA nepuoa

C peweHne Ha eaHoNuUYHMA cobcTBeHUK Ha kanutana Ha Y[ ,Ekcnar Acet MennmpkmbHT' EAL oT
09.01.2020 r. Hukona Emunos BecennHoB e 0cBob0AeH KaTo uneH Ha CueeTa Ha aupekTopute Ha , Exkcnar
AceT MennpxmbHT' EALL. U3BbplueHaTa NpoMsHa e BnncaHa B TbproBckus peructop Ha 16.01.2020r. C
pelieHne Ha eaHONUYHKUA COBCTBEHUK Ha KanuTana Ha Y[ ,Exkcnar Acer MenvpxmbeHT' EALL ot 16.03.
2020 r. Mapus Qumurposa boitumHoBa € ocBoBofeHa kaTo ynex Ha CbBeTa Ha avpekTopuTe Ha Exkcnar
Acetr MernmpxmbHT EALL. U3BbplueHTa NpoMsHa e BnucaHa B TbproBeckust perucTop Ha 27.03.2020 r.
Hosu uneHoBe Ha CbBeTa Ha AMPEKTOpPUTE He ca U3bupanu.

COVID 19 - rno6anHa NaHdemus

Exkcnat AceT MenunmkmuHT EALl nonssa otaasHa MHGOPMaUMOHHW cUcTeMU U pecypcu, Basupanu
Ha ,06nauu* B uHTepHer. Toea skntouBa cuctemata KOMEHC 3a peructpupaHe Ha onepaumu v
ynpaenexve Ha nopTdennm (KakTo Ha [oBepuTenuTe, Taka u Ha hoHaoBeTe), OBNavHuTe YCnyrn Ha
Microsoft 3a kopnopaTuBHa eneKTPOHHa KOMyHWUKaUWst (e-meiin, YaTpym-OBe, OHNaH KOHEePEeHTHN
pasrosopw, cnogensive Ha cpainose), o6navHn annoBy CbLPBBLPU, KAKTO U OHNAWH NNaTgopmMu 3a
eNeKTPOHHO NOANUCBaHE Ha AOKYMeHTW. Becuuku cnyxutenu Ha cbupmata pasnonarar ¢ NU4HU
eneKTPOHHU noanuck, usnageHu ot Evrotrust, ¢ KOMTO MoraT aa noanuceaT JOKYMEHTU NO BCAKO
Bpeme oT nantonu, Mobunhun TenedoHn nnu Tabnetu. Beuuku cnyxutenu Ha pupmara pasnonarat
cbe ,cmapT” MOBuNHW TenedoHK, Ha KOUTO UMA UHCTaNUpPaHU KOPNopaTUBEH e-Meln, cuctemara 3a
cnogensHe Ha daiinoee Ha Microsoft OneDrive, 4aT u BugeokoHpepeHTHUTE nporpamu Viber u
Skype, n annukauusTa 3a enekTPOHHO noanuceaHe Ha Evrotrust. Otgen ,YnpaeneHue Ha
noptdpeinu” pasnonara ¢ gga MobunHu aboHameHTa 3a TepmuHany Bloomberg Anywhere, ¢ KOUTO
MOXe Aa cnefu nasapute NO BCAKO BPeMe OT BCAKa OTAaneveHa Toyka npes tabner, nanton nnu
mobuneH TenedoH, KaKTO W ga AaBa HapexaaHus 3a nokynka v npoaaxba Ha uHaHcoBM
WHCTPYMEHTU HA UHBECTULUMOHHWUTE NOCPEAHULM HA APYXECTBOTO NO UAN CBAT.
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Excnam Yexus [MU-EKC IOCUTC 6T

expatcapital roduweH ¢hunarcoe omyem

3a 200uHama, 3aebpuwieauia Ha 31.12.2019 2.
17. CLOMTHA cnea Aatata Ha OTYETHUA nepuoa (NPoABINKeHNe)

OT 06ABABAHETO Ha U3BBLHPEHO NnonoxeHue B bbnrapus upmara paboTv ¢ HamaneH nepcoHan B
oduca, Kato AeXypcTeBa AasBaT Camo CNyxuTenute oT OTAen ,YnpasBneHue Ha noptcpennun,
OctaHanute cnyxutenu pabotaT 6e3 npobnem AUCTAHUMOHHO OT AOMOBETE CU, KaTo ToBa He e
JI0BEMO NO HUKAKBLB HaYnMH A0 cnupaHe Ha paboTarta no ynpaeneHue Ha nopTennuTe Ha kmexnTuTe
n POHAOBETE, HE € HapylleHa MO HUKAKLB Ha4YMH KOMYHUKAUUSTA C KNWEHTU W KOHTpareHTu.
OrpaHuyeHn ca cpewuTe C BbHLWHW Nuua B8 oduca, HO upmarta e ocurypuna Bb3MOXHOCT 3a
CBOUTE KNWEHTH Aa noanucear 6e3nnaTHO NO eNEKTPOHEH NBT BCUYKN HEOOXOAUMU AOKYMEHTHN Npe3
cucTemata Ha Evrotrust, KOATO rapaHTupa uaeHTUdUKaums Ha HacpelyHarta cTpaHa. [lpyxecTsoTo
CbLUO MOXe A3 OTKPMBA AMCTAHUMOHHO MWHBECTULMOHHU CMETKN (Aa noanucea AOroBOpPWU 3a
AOBEPUTENHO ynpaBrieHne) 3a HOBU KIMEHTH, KaTo € Cb3Aano 3a uenrta noprtan npes caita cu.
Cub3naneHa e npouefypa 3a AUCTaHUMOHHO eNneKTPoHHO cbbupaHe Ha HeoGxoaumara uHdgopmaums
¥ JAOKYMEHTaUMS, ¥ Ha naeHTUdUKaUua 1 aBTeHTuKkauus Ha HosuTe knueHtn. Habniogexnero or
rneaHa ToYKa Ha ynpaeneHne Ha pucka BbPXY BCUYKU NPOLIECU W pe3ynTaTyi npy ynpasneHneTo Ha
noBepuTenHute u ooHaoBuTE NopTdelinu npoabnkasa 6e3 npekbcBaHe.

Exkcnat AceT MeHUOXMBHT He OvYaKBa AUPEKTHO 3HAYUTENHO BL3AEHCTBUE HA enuaemusaTa oT
COVID-19 Bbpxy cBOUTE ONepauun n hUHaAHCOBO CLCTOSHUE. AKO enuaeMusaTa aoseae A0 Abnboka
¥ NpoAbMXUTENHa CBETOBHA peLecust, Boaewla A0 3HaYUTeneH cnaj Ha puHaHcoBUTe nasapu, Toea
MOXe a BMIOLM NepCnekTUBUTE 3a NPUXOAUTE U Nnevandute Ha upmaTa — KakTo U Ha BCAKa Apyra
cdvpma B TO3U CEKTOP — B CPEAHOCPOMEH NNaH.

3a uenuTe Ha rogywHuAT huHaHcoe otyeT 3a 2019 roauHa, pbKOBOACTBOTO OTLEHRBA edekTa Ha
KoBuna-19 kato Hekopuripalwo cbbutue, HacTeNUNO cnej aartara Ha 6anaHca.

MpeacraeaHeTO Ha hoHAa (M3MEpPEHO Ype3 U3MEHEHWETO Ha napaMmeTbpa ,HeTHa CTOWHOCT Ha
aKTUBMTE 32 efHa akuua unNu 3a eAuH AANn') ce BNMSE AUPEKTHO OT ABWXEHWETO Ha LeHUTe Ha
tuHaHcoBUTE MWHCTPYMeHTW B nopTdenna Ha ¢oHaa. B T03M cmuchbn ako cBeToBHaTa
MKOHOMMYECKA Kpu3a, npeaussukaHa ot mepkute cpewly COVID-19, noenuse HeratuBHO Ha
thuHaHCOoBUTE Nasapu 1 KOHKPETHO Ha Na3apHUTE LUEeHW Ha UHCTPYMEHTUTE B nopTdeinna Ha oHAaa,
TOBa WE ce 0Tpa3un HeraTUBHO W Ha NPEACTaBAHETO Ha poHAa. ToBa e N3LUAN0 NasapeH pUCK, KOWTO
€ ofnucaH HaanexHo B npocnekTa Ha ¢oHAa U He € OT onepaTtuBeH UNK U3BBHPEAEH XapakTep.
BpemesaTa pamka v AbnGouvHata Ha (bruHaHcoBaTa kpusa, nopogeHa ot mepkute cpewy COVID-
19, He moraT ga 6baaT NPorHo3npaHmn.

Moxe aa ce NporHoO3npa, Ye NasapHUAT PUCK, U3MEPEH KaTo BONATUNHOCT B LIEHWTE Ha CBETOBHUTE
tbuHaHcoBwM Nasapy, we ce nosuwmn. U3BbH NoBULLIZBAHETO Ha NasapHus puck cutyauusata c COVID-
19 He ce ouakBa Aa Ma APYro OTpaxeHue BbPXY onepauunTe U pesyntatute Ha oHaa.
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OEKTAPALUUA no un. 100H, an. 4, 1. 3 0T

3akKoHa 3a ny6/1MYHOTO NpepsiaraHe Ha LeHHU KHUXa

[10 npuTexartennTe Ha AAanoBe

Ha ,,EkcnaTt Yexusa MN-EKC OCUTC BT

[donynognucanure:

1. Munka HaueBa-MBaHOBa, B KayeCcTBOTO MM Ha YnpasuTten/YnbAHOMOLLEH
npeacTaBUTeN Ha OOUTOPCKO ApyXecTBO ,,bpHCT u AHr Ogut” 00, ¢ EUNK
130972874, cbC cepanuile 1 agpec Ha ynpasneHune: [lonurpadua ouc LEeHTHLP,
6yn. Lapurpaacko woce 47A, eT. 4, Coduma 1124 v agpec 3a KOpecnoHAeHUMs:
Monurpadums oduc LeHTsbp, 6yn. Llapurpaacko woce 47A, eT. 4, Cotouna 1124,

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
Oaut” 00[ (c per.Ne.108 o1 pernctbpa npun MOAEC no un. 20 oT 3akoHa 3a
He3aBucummnAa guHaHcos oguT) npu MWAEC, aeknapmupame, ye

»DPHCT 1 AHr Oant” OO/ 6elie aHraXmnpaHo Aa U3BbPLUN 3aab/mKkuTeNeH PUHaAHCOB
OOMT Ha roAaulHMA (uHaAHCOB oT4yeT Ha ,,Ekcnat Yexua MU-EKC KOCUTC BTO“
(,,doHma”) 3a 2019 r., CbCTaBeH CbrNacHO MexayHapoaHUTe CcTaHAapTM 3a
hnHaHCOBO oTuYMTaHe, npuetn oT EC, obLlonpneTo HaMMeHOBaHME Ha CYETOBOAHATA
6a3a, gedmHupaHa B 7. 8 Ha [P Ha 3akoHa 3a CY4eTOBOACTBOTO MOA HAUMEHOBaHME
,MexayHapoaHu C4eTOBOAHM CTaHAAPTU”. B pe3ynTaT Ha HaLlUUA OAUT HUE U3Aa[0XMe
oanTopcku goknag ot 3 anpun 2020 rogunHa.

YneH Ha bpHcT 1 Axr Moban

‘bpHcT u Anr Ogut OO0

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

6yn. Llapurpaacko woce 47A, etax 4

EWK: 130972874, AAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeaut Bynbank ALl
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C HacToAWOTO yaooCToBepsABaMEe, Ye KAKTO € [OK/M1aABaHO B mM3aadeHua OT Hac
OOMTOPCKN OOKNaA OTHOCHO (bMHAHCOBKUA OTYeT Ha ,,Ekcnat Yexua MN-EKC 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 AeMHOCTTa U NMapu4yHUTe My NOTOoUM 3a rofguMHaTa, 3aBbpluBalla Ha Tasu garta, 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 Yexua MN-EKC KOCUTC BT cbc cBbp3aHu nuua. NMHdopmauma OTHOCHO
COENKUTE CbC CBbP3aHM NMLA € HaO/IeXXHO ornoBecTeHa B [oAcHMUTeNnHa benexka 11
KbM uHaHcoBMA oTyeT 3a 2019 r. Ha 6as3a Ha M3BbpLUEHUTE OT HAC OAUTOPCKMU
npoueaypun BbpXy CAENKUTE CbC CBbP3aHM NMLUa KATo 4acT OT HawuA OAauUT Ha
hMHaAHCOBMSA OTYET KaTO LANO0, HE Ca HWU CTaHaNu U3BeCTHM DakTK, 06CTOATENCTBA UK
apyra nHopmauusa, Ha 6asa Ha KOMTO [ia HanNpaBWM 3aK/IIOYEHUNE, Ye cae/TKUTe CbC
CBbp3aHM NNLA He Ca OMOBEeCTEHM B MPUNOXeHUA (PMHAHCOB OTYET 3a rOAMHATa,
3abpwBawa Ha 31 pgekemBpu 2019 r., BbB BCUYKW CbLLUECTBEHW acClMekTu, B
CbOoTBETCTBME C WM3NCKBaHMATA Ha MCC 24 OnosecTABaHe Ha CBbp3aHM nuua.
Pe3yntatute OT HaLIMTE OAUTOPCKM MpoLeAypy BbpXy CAENKUTE CbC CBbpP3aHM Nuua
Ca pasrnegaHn oT Hac B KOHTEKCTa Ha (POPMMPAHETO Ha HALLIETO MHEeHMe OTHOCHO
(hMHAHCOBMA OTYET KaTO UAMO, @ He C Len M3passABaHe Ha OTAEe/THO MHEHWe BbpXy
CAENKUTE CbC CBbP3aHKM Nnua (CTp. 7 OT OAUTOPCKUA AOKNAM).

3. Yn. 100H, an. 4, 1. 3, 6ykBa ,,8” NH(popmayuma, oTHacsALLA ce A0 CbLleCTBeHUTe
caenku. HawmnTte OTrOBOPHOCTM 3@ OAUT Ha PMHAHCOBUA OTYET KaTO LAM0, ONUCAHU B
pasgena Ha HawwuAa goknag ,,OTroBOPHOCTM Ha OAMTOpa 3a oAauTa Ha (PMHAHCOBUA
oTyeT, BKMIOYBAT OLeHABaHe dann (PUHAHCOBUAT OTYET NMPeAcTaBA CbLUeCTBEHUTE
CAENKM N CbBUTUA NO HAYMH, KOMTO NOCTMUIa BAPHO W YeCTHO npeacTaBsaHe. Ha 6a3a Ha
M3BbPLUEHUTE OT HAC OAMUTOPCKM npoueaypu BbpXy CbLUECTBEHUTE CAENKW,
OCHOBOMoONarawmn 3a uHaHCOBMA OTYET 3a roAMHATA, 3aBbpLUBaLla Ha 31 AekeMBpH
2019 r. He ca HM CTaHanun M3BEeCTHU hakTK, 0BCTOATENCTBA UK ApYyra MHopmauus,
Ha 6a3a Ha KOWTO [a HanpaBWM 3akK/OYEHME, Ye Ca HaNULe Cnyvyan Ha CbLUECTBEHO
HeJOCTOBEPHO MpefAcTaBAHE M OMNOBeCTABAHE B CbOTBETCTBME C MPUNOXUMUTE
n3nckBaHma Ha MCOO, npuetn oT EBponenckua cbiko3. Pesyntatute OT HawuTe
OOUTOPCKKN NpoLeaYypPU BbPXY CbLLECTBEHUTE 3@ PUHAHCOBUSA OTYET CAENKM U CbOUTKSA
Ha DoHAa ca pasrnegaHn OT Hac B KOHTEKCTA Ha (POPMUPAHETO HA HALLETO MHEHME
OTHOCHO (PMHAHCOBKMA OTYET KATO LAN0, @ HE C LUeNn nu3pasfaBaHe Ha OTAE/THO MHEHMe
BbpPXY T€3U CbLECTBEHWN cAenKkn (CTP. 7 OT OAUTOPCKUA AokNan).
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YnoocToBepsABaHMATA, HaMpaBeHW C HacToAwlaTa [Aeknapauyusa, cnegsa pga  ce
pasrnexaart eAMHCTBEHO M CaMO B KOHTEKCTA Ha U3[afAeHMA OT HAaC OAUTOPCKM Aoknag
B pe3ynTtaT Ha M3BbpPLUEHUA He3aBUCMM (PUHAHCOB OAMT HA (PMHAHCOBUA OTYET HA
»Ekcnat Yexua MN-EKC FOCUTC BETO" 3a rognHaTa, 3aBbpluBalla Ha 31.12.2019 r.,
c npata 3 anpun 2020 rognHa. HacToAwlaTa Aeknapauumsa e npegHasHavyeHa eqUHCTBEHO
33 MOCOYEHMA NO-rope agpecaT n e U3roTBeHa eauHCTBEHO WU CaMO B MU3Mb/IHEHWE HA
M3NCKBAHMATA, KOMTO Ca NocTaBeHn ¢ Yn. 100H, an. 4, 7. 3 0T 3akoHa 3a Ny6ANYHOTO
npegnaraHe Ha UeHHW kKHuXa (3MMLK) n He cnefBa aa ce npyveMa kaTo 3amecTBalla
HaLLUUTe 3aK/MI0YEHUA, CbAbpXalln Ce B M3OAAEHMA OT HAC OAMUTOPCKW goknag oT 3
anpun 2020 rognHa no OTHOLUEHMe Ha Bbnpocute, obxBaHath ot yn. 100H, T. 3 oT
3MMUK.

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



