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rOAMLLEH AOKNAQ 3A AIENHOCTTA

3a rogvHara, 3asbpusawa Ha 31 aekemspu 2019 roguna
Ha 60pcoBo TbpryBaH ¢oHa ,,Ekcnat PyMmbuua BET IOCUTC BT«

cbrnacHo 4n. 39 or 3akoHa 3a CueToBOACTBOTO

bopcoBo TbprysaH doHg ,Excnar PymbHus BET OCUTC BT®* (,doHAabLT') e KonekTusHa
MHBECTULIMOHHA CXEMa OT OTBOPEH TWUM 33 WHBECTUPAHE B LEHHW KHWXa W Apyrn SWKBUAHW
(hvHaHCOBK aKTUBW, YYpeAeH U OCbLUEeCTBABALY CBOATA AENHOCT B CbOTBETCTBUE CbC 3aKoHa 3a
AedHOCTTa Ha KONEKTUBHWUTE WHBECTULMOHHU CXEMW K Ha ApYrU NPEAnpUATUS 3a KONEKTUBHO
uHsectupaHe (3OKUCOMKWU), 3akona 3a nybnuuHOTO npeanaraHe Ha LEHHW KHWXa W
NoA3aKOHOBUTE aKTOBE MO npunaraHeTo My, 3aKkoHa 3a nasapute Ha (PUHAHCOBU WHCTPYMEHTH,
3akoHa 3a 3aAbNKEHUATa M [OrOBOPUTE W OCTAHANOTO NPUMOXUMO 3aKOHOAATENCTBO Ha
Penybnuka bbnrapus.

®oHALT € 060coBeHo MMyLWIECTBO 32 MHBECTUPAHE B LEHHW KHWXa U APYrY NUKBUAHW (PUHAHCOBU
aKTneu ¢ ornea nocturaHe Ha NHBECTUUNOHHUTE Cu uenu.

doHABT € 060Co6eHO MYLLIECTBO € LieN KONEKTUBHO WHBECTMPaHE B NPEXBLPNAEMU LIEHHN KHNXa
W Apyrv nukengHW duHaHcosu aktuem no un. 38, an. 1 ot 3AKUCANKU Ha napuusu cpeacrtea,
HabpaHu upe3 nyGnuyHO npeanaraHe Ha AsNOBE, KOETO Ce OCHLECTBABA Ha NpUHUMNa Ha
pasnpefeneHne Ha pucka, oT ynpasnssailo ApyXecTBo.

doHABT ce opraHuaupa u ynpaensiea oOT ynpaBnsBaLio Apyxectso ,Excnar AceT MeHUIDKMBbHT

EAD.

YNpaBnAsawoTo APYXeCTBO NPUTEXaBa paspelleHne 3a opraHusupaHe n ynpaeneHue Ha doxaa,
usnaneHo ot Komucusita 3a duHaHcos Hapsop Ne165 — i ot 11 gekemepu 2017 r. PoHALT e
OpraHusvpaH B NbNHO CbOTBETCTBUE C eBponeickuTe anpexktusn 3a UCITS.

Mpe3 oTyeTHUA nepuoa HAMa AeicTBus B obnacTra Ha HayyHo-u3cneaoBaTenckaTa U passoviHa
AeiHocT. Ekcnat PymbHus BET KOCUTC BTO" HAMa knoHose.

doHABLT e nacuseH GOpcoBO TbpryeaH HOHA, KOWTO cnegBa MoAena Ha NMbLAHO (U3NYECKO
pennuknpaHe Ha uHpekca BET Ha doHposa Gopca bykypew. PeructpupaH e 3a TbproBus Ha
Bvnrapcka coHaosa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ROX.

3a Aa NoCTUrHe BL3MOXHO Hali-BUCOKa Kopeflauws ¢ NpeAcTaBAHETO Ha PedepeHTHUA uHaexc,
®POHABT UHBECTUPA OCHOBHO B KOWHMUA OT HanaHCoBW aKTMBU, CHCTOAWMU Ce OT akuuuTe Ha
koMmnaHuute B PedepeHTHUa uHgekc. Kato doHa 3a gupektHa pennukauus ,Ekcnar PymbHua BET
IOCUTC BTO" moxe Aa He HBECTMPa BbB BCAKA KOMNaHua oT PedbepeHTHUA MHREKC unu aa He
WHBECTUpa C TOYHOTO TErno Ha cboTBeTHaTa KoMnaHus B PedepeHTHUA nHaekc. MNocturaHeTo Ha
uenute Ha doHAa Aa pennukupa AUPEKTHO PedepeHTHus nHaekC, 3aBUCU OT WHBECTULIMOHHUTE
orpaHudexus, kouto ®orabT TpsGea Aa cnassa U OT 0COOEHOCTUTE Ha nasapa, BKNIOHMATENHO
NVKBUGHOCTTA Ha No3uuMuTe oT PedbepeHTHUS NHAEKC.

HeTHa cTOMHOCT Ha akTuBuTe Ha Ponpa

HeTHaTa CTOMHOCT Ha aKTUBMTE (YUCTOTO UMYLLEECTBO) Ha DPoHAA He Moxe Aa Gbae no-manka ot 500
000 nesa. To3n MuHuManeH pasmep Tpabsa Aa e AOCTUrHaT A0 ABE rOAWHW OT NoNyYaBaHe Ha
pa3pelseHueTo ot KomucusaTa 3a opraHusnpaHe u ynpasneHue Ha doHaa.
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Kbm 31.12.2019 r. obwaTta CTOWHOCT Ha akTusute Ha ,Ekcnat PymbHua BET KOCUTC BT®" Bbanuaa
Ha 3 092 258 ns. 3aabnxeHuaTa ca 2 869 ne. HeTHaTa CTOHOCT Ha akTueuTe € 3 089 389 ne. bposT
Ha ganosete B oOpalleHune kbM Kpas Ha 2018 r. e 270 000 gsna, a kbM kpast Ha 2019 1. e 1 340 000
Aana. Peanusupanarta adioanu3aupaHa ZOXOAHOCT OT Ha4anoTo Ha nybnuyrOTO npeanaraHe e
10.01%, a 32 2019 1. 34.02%.

Puckos npocdun

PuckosusaT npocun Ha Bopcoso TepryBaHusa hoHA NpeaCcTaBnNABa KONMMYECTBOTO U BUAA PUCK, KOUTO
YnpasnaBawoTo APYXeCcTBO NOeMa ype3 UHBECTUpaHe Ha akTueuTe Ha PoHAa, UManku 3a uen
pennukmpaHe Ha PedepeHTHUS UHAEKC, KOWTO KbM AataTa Ha HacTOAWMS AOKNaA € WHAEKC OT
akuuv Ha BET. B To3u cmucen, uHsectupaneTo B ganose Ha ,Ekcnar Pymbhua BET IOCUTC BT
€ CBbp3aHo C NoeMaHe Ha BUCOK pUCK, npeasug daxra, Ye PedepeHTHUAT nHAEKE e CbCTaBeH oT
akyuu.

Mo oTHoLleHne Ha aenHocTTa cu, ,Ekcnat PymbHus BET OCUTC BT®" e n3anoxeH Ha pasnuyHu
BWOBE PWUCK, OKasBaln Bb3feicTsne BbPXy Herosute pesyntat. OCHOBHWTE pUCKOBE, KOUTO
MHBECTUTOPUTE Uie HOCAT NPU UHBeCcTUpaHe B Asnose Ha ,Ekcnat PymbHua BET KOCUTC BT, ca:

[MasapeH puck

Bw3moxHoCTTa aa ce peanusunpar 3ary6w nopaau He6naronpu;|THM N3MEHEHUA B LIeHUTE Ha LIeHHW
KHWKa, NasapHUTe NUXBEHW MPOUEHTWU, BanyTHW Kypcose U Apyrn. To3n nasapeH puUcCK 3acsara
HeTHaTa CTONHOCT Ha akTuBuTe Ha PoHAA, KOATO CHLUO We Bapwvupa B pe3yntart Ha npoMeHuTe Ha
rnasapHuTe LeHu Ha akuuuTe n Apyrute LeHHU KHkKa, B KOUTO PoHALT € uHeecTupan.

ExcmpemHu nasapHu dsuxeHus

MasapHaTta ueHa Ha hUHaHCOBUTE UHCTPYMEHTH, B KOUTO € UHBecTMpan POHALT, MOXe Aa Bapupa
nopaan BbL3HUKHaNU NPOMEHU B UKOHOMUYECKaTa W nNasapHara cpefa, napuyHarta NosInTUKa Ha
LueHTpanHuTe 6aHkn, AenoBaTa akTMBHOCT HA EMUTEHTUTE, CeKTOpa, B KOWTO onepupa eMUTEHTBLT ¢
TbPCEHETO W npeAnaraHeTo Ha nasapa Ha UEHHW KHWxa. B onpedeneHn MOMEHTU UeHWTe Ha
aanoeeTte Ha nasapa (cponwaosata 6opca) morat ga Bapupart 3HauuTenHo. B cnyvai Ha ronemu
ABKeHns Ha Ukaekca, BKI1. ronemu AHEBHW ABWXKEHWA, npeacTaBsaHeTo Ha doHaa moxe Aa ce
OTKMOHW OT UHBECTULIMOHHUTE cu uenu. lNpeoueHkaTa Ha Poraa We Bapupa B pe3ynTaT Ha npomsiHa
Ha CTOMHOCTTA Ha akTuBuTe Ha PoHaa u PedbepeHTHUS nHaexc.

HeswbamoxHocm Ha Ynpaensaeauiomo opyxecmeo 0a ce adanmupa KbM nasapHume rnpomMeHu

doHALT cnepBa nacueBHa CTpaTerus, T.e. He € aKTUBHO ynpaBnsieaH. CbOTBETHO YNpasnsaBalloTo
APYXeCTBO HAMa Aa NPOMEeHs cbCTaBa Ha NopTdonMoTo, OCBeH 3a Aa cnepsa 6nusko obwara
noxoaHocT Ha PedepeHTHus nHaekc. PoHABLT He ce onuTea Aa ,0ue" nasapa w He npeanpuema
AedaH3uBHW NO3uULMKM, KOraTo NasapsbT Najga wx ce CMATa 3a HagueHeH. CnepoBaTenHo cnag Ha
PedepeHTHUs1 HAEKC MOXE Aa AoBeae A0 Cnajg Ha CTOMHOCTTa Ha akTueuTe Ha PoHaa.

JluksudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGW WNM NPONYCHATU MOM3N OT HANOXUTESNHW WK
NPUHYAMTENHN NPOAAXGU Ha aKTUBY NPy HeBNaroNpUATHY Na3apHU YCNOBUA (KaTo HanNpUMep HUCKO
TbPCEHE NpU HAaNUYMETO Ha CBPBbXNpeanaraHe).

Emumupane u obpamHu u3KkynysaHusi

AKO nopbukuTe 3a emuTupaHe n obpartHo U3KynyBaHe Ha ganoBe ca nonyyeHn KbCHO Unwu He
OoTroBapaT Ha uaucksaHuatTa B lNpocnekra u MNpaeunata Ha PoHAa, LWE UMa 3aKbCHeHWe mexay
BpPEMETO Ha nojgaBaHe Ha nopbykata W geAcTBMTENHaTa Aarta Ha emMuTUupaHe unu OﬁpaTHO
U3KynyBaHe. TakvBa oTnaraHus WnNU 3aKbCHEHWS MOraT ja AoBeAat A0 HamansiBaHe Ha 6p0ﬂ
Asnose unu cymata Ha obpatHuTe n3KynyBaHus.
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TbpaysaHe Ha peaynupaH nasap

He cuulectsyBa curypHoOCT, 4e we O6bae noaabpXaHa TbproBusaTa Ha AsnoeeTe Ha QoHAa, Unu ve
ycnosunaTa 3a gonyckaHe 40 TbProBua HAMa aa ce npomeHAT. OCBEH ToBa TbpProBUsTa Ha AANOBETE
Ha ¢doHaosa Gopca moxe ga Gvae npeyctaHoBeHa CMOpea NpaBunara Ha cboTeeTHaTa Gopca
nopaaw nasapHuTe yCNOBUA N MHBECTUTOPUTE MOXeE Aa He MOraT Aia npoaasar ASNoBeTe cK, AoKaTo
TbproeusiTa He 6bae Bb3CTaHOBEHA.

Hopmamusen puck

MpocnekTsT Ha dPoHAa € W3roTBEH B CHLOTBETCBME C AEWCTBALYUTE 3aKOHW W perynauuwu.
YNpaBnsigawoTo ApYKECTBO /unu GOHABLT U HErOBUTE UHBECTULIMOHHU LENW U NONUTAKK MOraT Aa
6baar 3acerHatn OT ObAewm NPOMEHW B 3aKOHWUTE W perynauvute. HoBu unu mMoavuduumpanu
3aKoHu, Npasuna v perynauuu B Burrapus unu Esponeiickus Cbio3 MoraTt Aa He NO3BONAT WUMu
YYBCTBUTENHO Aa OrpaHU4aT Bb3MOXHOCTTA POHABLT Aa WHBECTUPA B ONPEAENEHU UHCTPYMEHTH.
Te cbLo MOXe Aa BL3NPENATCTBAT CKNIOYBAHETO HA AOrOBOPY € onpeaeneHn Tpetu ctpasu. Toea
MOXe fia yBpeau cnocobHocTTa Ha PoHAA Aa U3NBNHABA CHLOTBETHUTE UHBECTULIMOHHU Lienu W
noAnTUKKA. M3NbiHeHWeTO Ha TakmBa HOBY UNKM MOAVMULIMPAHIN 3aKOHKU, NPaBUNa u perynawvm Moxe
fa foseje OO yBENUYEHWEe Ha BCUYKM UNKM HAKOW pasxoan Ha oHAa W MOXe Aa HanoXw
npecTpyktypupaHe Ha ®oHaa, C UEeNn cnasBaHeTO Ha HOBWUTE npasuna. TakoBa eBeHTyanHo
NPecTpykTypupaHe MOXe Aa BKIIOYBA Pa3X0AM 3a NpecTpykTypupaHe. Korato npecTpyKTypupaHe He
€ Bb3MOXHO, MOXe Aa ce npuberHe KbM npekpatsasaHe Ha doHaa. AkTueute Ha doHpa W
PedepeHTH1A nHABKC NoANEeXaT Ha NPOMsAHA B 3aKOHU UNW Perynaumn niunm Takasa npoMsHa Moxe
Aa ce oTpa3sn Ha CTOWHOCTTa UM UW/UNN NUKBUAHOCTTA UM.

OnepauyuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa Ce peanuavpat 3arybu nopaav rpewk Unn HeCbBbPLIEHCTBA B
cucTemara Ha opraHusaumsi, HeJOCTaTb4HO KBanNUULMPaH nepcoHan, HebnaronpuATHU BbHWHM
CbOUTUA OT He(OMHAHCOB XapakTep, B T.4. NPaBeH PUCK.

Puck om epewka npu cnedsare Ha PechepeHmHUsA UHOGKC

CnepnpaHeto Ha PedepeHTHUA MHAEKC Ype3 WHBECTUPaAHE BbB BCUYKM NO3ULIMN HA UHAEKCA MOXEe
Aia ce oKaxe CKbNO W TPYAHO 32 u3nbnHenue. MMopThHONMo MEHMAXLPBLT MOXe Aa M3Non3ea
ONTUMU3ALMOHHN TEXHUKN KaTO CeNeKLMs Ha OTAENHU No3uuuK oT HAeKca B NPonopuum, KOUTO ce
pasnuyasat oT Tesu B WHaekca. YnoTpeGaTa Ha TakuBa ONTUMW3ALIMOHHN TEXHWKU MOXe Aa
yBenuuu rpewkata npu cnegeaHe U Ja fOBeAe A0 PasfMMHO NpeacTaesHe Ha doHaa cnpamo
WUHpekca. Coulio Taka CbLUECTBYBALUM OrpaHUYEHUs NO WM Gbiewn NPOMEeHU B 3aKkoHa W
perynauyuute Ha BOpcOBO TbpryBaHWs (hOHA NO OTHOLWEHME HA, HO HEe C€aMo, CbCTaBa,
KOHLUEHTpaumATa W HauMHa Ha OLEHKa Ha aKTWBWTE MOoraT A0 A0BeAaT A0 HEeBb3MOXHOCTTA Ha
doHaa aa pennukupa wHAekca HanbnHO. Cblo Taka GOpCOBO ThpryBaHuTe DOHAOBE Ha nasapw,
XapaKkTepuanpaLum ce ¢ HUCKa NMMKBUAHOCT, Ca U3NOXEHUN Ha NO-TONSIM PUCK OT rpeLuKka Npum creasaHe
Ha UHAEKC.

PegbepenmeHr undekc

MNpu Hanuuue Ha cubutne, KoeTo 3acara NHgekca, Ha PoHAa MOXE fa Ce HanOXK fa NPeyCTaHoBM
emuTUpaHeTo U oBpaTHOTO U3kynysaHe Ha gsnose. lNpeoueHkaTa Ha doHAa CbLIo MOXe Aa Gbae
3acerHara. lMpu npoagbmkasawm npobnemn ¢ MHaekca doHAbT We npeanpueMe CbOTBETHU
AENCTBUA, KOUTO MOTaT a HaMansAT HeTHaTa CTOWHOCT Ha akTuBUTe Ha doHAaa.
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CucmemHu puckose

Cucremuure puckose 3aBUCAT OT obwmTe konebaHMa B MKOHOMUKATA # nasapute kaTto Luano.
DOHALT He MOXe Aa Bnuse BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYUTa U ce CcbobpassiBa ¢ TAX.
Puckose, nopoaeHuM OT nonuTU4HEcKaTa WU UKOHOMUYeckaTa KOHIOHKTYpPaA, Ca Bb3MOXHaTa
HecTabunHoOCT unNu BOEHHUW AelcTBUS B permoHa. bepcteBusTa ¢ asapuute ca dakropu,
YCNOXHABALWLKN BCAKA cuUcTemMa 3a ynpaBneHue Ha puckosete. [locneacrasusTta ca TPYAHO
npeAsUaUMKU, HO AOCTLABLT [0 UHoOpMaUUs © npunaraHeTo Ha cuctema 3a NporHosupaHe wn
AEWCTBUA B EKCTPEMHMU CUTyauuu ca Bb3MOXXHU Ha4YUHU 3a MUHUMU3UPaHe Ha OTpuuaTenHua edexT.

Puckos npodcbun u ynpasnenue Ha pucka

PuckoBuaT npodpun Ha dpoHaa MOXe Aa ce NPOMEHNA camo ¢ ogoGpeHue Ha Komucus 3a vHaHcos
Hagsop, otpaseHo B [lpocnekta v lMNpaBunarta Ha doHaa. PuckoBusT npodun Ha doHaa npes
OTYEeTHUA nepuoj He e npomeHsaH. OCHOBHWUTE pUCKOBE, CBBbP3aHN ¢ AelHOCTTa Ha ®oHga, ca
noapobHo onucaHn B [llpocnekra, ny6nukyeaH Ha WHTEpHET CTpaHuUuaTa Ha YnpasnasalloTo
ApPyXecTBo. PbLKOBOACTBOTO HE O4akea APYr TUN PUCKOBE WNKU HECUTYPHOCTW, PasfiuyHW OT
npeacraseHuTe B [pocnekTa, Aa OKaXaT BNusHWe BbpXy AeHOCTTa Ha doHaa.

Cmpyxmypa u npouyeHmMHO CbOMHOWEHUEe Ha OCHO8HUMe rokadamenu 3a deliHocmma
Cmpykmypa Ha akmueume u nacusume

CrpykTypa Ha aKkTueute Ha doHaa e npeacTaBeHa B abCONIOTHA CTONHOCT ¥ KaTO NPOLEHT OT 06LLO
akTusuTe KbM kpas Ha 2019 n 2018 roauHa.

AxTuBM Kbm 31.12.2019 r. % Kbm 31.12.2018 r. %

Mapuynu cpeactea 579566 | 18,74% 36 511 7,88%
Akumm 2512692 | 81,26% 426633 | 92,12%
O6uwo akTuBM 3092 258 | 100,00% 463 144 | 100,00%

O6wwmnaT pasmep Ha 3agbmkeHusTa Ha PoHAa KbM kpas Ha 2019 roauHa e 2 869 neea, KOUTO
npeacTasnABaT 3aabikeHna Kbm bankaTa genosutap (b)) u kbm Ynpaenssawoto apyxecteo (YA).

Nacusu Kbm 31.12.2019 r. % Kbm 31.12.2018 . %
3agbmkeHve kbm b4 543 0,02% 278 0,06%
3agbmkenune kbm Y] 2 326 0,07% 424 0,09%
O6wo 3apbmKeHun 2 869 0,09% 702 0,15%
OObuto nacuBn u cobcTBeH 3092 258 | 100,00% 463 144 | 100,00%
Kanuran

3anbmkeHnata kbMm BaHkata AenosuTap W KbM YNpaBnaBaWOTO APYXECTBO Ce HauucnasaT
eXefiHeBHo, cbrnacHo lNpasunarta 3a oueHka Ha noptdeinna Ha PoHAa, kouTo ca oaobpeHn oT KOH.
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Pa3xoguTe 3a aeHocTTa Ha doHAA ca NpefcTaBeHu B cneaHarta Tabnuua:

Bup pasxoa 2019 % 2018 %
OtpuuartenHun pasnuku oT onepauum U npeoleHka ¢ 30 0,03% | 137326 | 78,88%
(PUHAHCOBW aKTUBMK
Pasxoau, CBBbP3aHu ¢ BanyTHWU onepauum 73573 | 65,12% 17579 | 10,10%
Apyru couHaHcoBU pasxoau 14191 | 12,56% 11236 6,45%
Pa3xoau 3a BLbHWHW yCnyrn 25183 | 22,29% 7 951 4,57%
O6wo pa3xoaun 112 977 | 100,00% | 174 092 | 100,00%

MpuxoauTe OT AeWHOCTTa Ha PoHAA ca NpeacTaBeHy B criegHarta Tabnuua:

Bua npuxon 2019 % 2018 %
Mpuxoaw oT auBMAEHTU 38932 ( 15,20% 38885 | 35,86%
MonoxuTenHu pasnuky oT onepauuy v npeoueHkac | 162 608 | 63,51% 69347 | 63,96%
uHaHCOBY aKTMBK
Mpuxoaw, cBbP3aKK C BanyTHU onepauuu 54 504 | 21,29% 195 0,18%
O6wo npuxoam 256 044 | 100,00% | 108 427 | 100,00%

Pesyntatute oT penHocTTa Ha PoHaa 3a 2019 n 2018 roauHa ca npeacTaseHn B cneaHaTa Tabnuua:

2019 2018
Mpuxoaw 256 044 108 427
Pasxoau 112 977 174 092
HeteH pesynrar 143 067 (65 665)

Mpes oTYeTHUA Nepuoa HAMA HACTLNUAW BLTPELWHU CLOUTUA, KOUTO Aa OKaXaT BAMSHWE BbPXY
AeWHOCTTa U pesynTatute Ha 6OPCOBO TLPryBaHus (HOHA, KaKTO U Ha YNPaBnsBaLLOTO APYXECTBO.

KaTto konexkTnsHa uHBeCTULMOHHA Cxema POHALT He MOXE Aa U3BLPLLUBA W HE € U3BLPLUBAN CAENKU
CbC CBbP3aHN Nuua, cbobpa3sHo orpaHudeHuaTa Ha 3OKUCOMNKA.

®PoHABLT He e n3BbpLluBan peno caenku npes3 oT4eTHUA nepuoa.

OcHoBeH akunoHep Ha Y[ ,Ekcnar AceT MeHnmkmbHT EALl e ,Ekcnat Kanutan® A[l. MNpe3 oTueTHUs
nepvog He ca HacTbLNUNKU NPOMEHW B YNpaenssalmTe nuua, oT CbCTaBa Ha YneHoeeTe Ha CbueeTa
Ha AVNPEKTOPUTE Ha YNPaBnsaBaLLOTO APYXECTBO e ocBoboaeH Jlbuesap AuMuTpos umos.
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Kbm 31.12.2019 r. ynpaBnssawu npeacTaBnsisalm v yneHose Ha CbeeTa Ha [lupektopute nuua Ha
YA ,Excnar AceT MeHnpxmbHT' EA]] ca:

Hukona CumeoHoB HAHKoB
Hwkonai Bacunes Bacunes
Haxwnen MNeHoB [JoH4eB

Mapusa [iumuTtposa boviyvHoBa
Hukona Emunoes BecenvHos

abhwN=

CnegHata uHdopMaums, n3nckyema curnacHo un. 39 ot 3akoH 3a CYETOBOACTBOTO, € HenpunoXxuma
3a 6opcoBo TbpryeaH oHA:

6baelo pa3suTHe Ha NPeanpUSTUETO

uHpopmaLua no peaa Ha un. 247 oT TLpProBCKUS 3aKoH

AeicTBuATa 8 obnacTra Ha HayyHou3cneaoBaTenckara, passonHara 4eiHocT U eKonoruaTa
uHpopmauus 3a npuaobusarHe Ha cobCcTBEHN akLmm

nNNaHupaHa CTonaHcka NoNUTVKa Npes cneasaujarta roguHa

OYaKBaHW HBECTULMM U Pa3BUTWE HA NepcoHana

OYaKBAHWUAT AOXOA OT MHBECTULUM 1 Pa3BUTUE HA APYXECTBOTO

NPEACTOALLM CAENKN OT CLLIECTBEHO 3HAYeHUe 3a AENHOCTTa Ha APYXECTBOTO

KNOHOBE Ha NpeanpUATUETO

hoHABT He OTroBapsA Ha M3NCKBaAHMATA Ha Yn. 41 oT 3akoHa 3a CUeTOBOACTBOTO U He e
3aabIkeH fa npefocTaen HedhUHaHCOBA deknapauus.

Wnghopmayus 3a eucauy cvO0ebHU, adMuHucmpamueHu unu apbumpaxHu npouseodcmea,
Kacaewu 3a0biOKeHUS Unu e3eMaHus

PbkoBOACTBOTO HAMa UHGOPMALUS 32 CHLUECTBYBAHETO Ha NOAOCOHV B3EMAHWUA UMK 3aAbIKEHUS.
Cvbumus cned damama Ha om4yemHus nepuod

C pelweHve Ha egHonnuHKUA cobcTBEHWK Ha kanuTana Ha Y[l ,Excnat AceT MenuaxMbHT EAL]l ot
09.01.2020 r. Hukona Emunoe BecenuHos e ocBoGoaeH kaTo YneH Ha CbBeTa Ha AMpeKTopuTe Ha
«Excnart Acet MeHunaxmbHT* EALl. U3BbplueHaTa npomsaHa € BnucaHa B THbproBCKUS PerucTbp Ha
16.01.2020 r. C peweHWe Ha egHonNuuHUR coBCTBEHMK Ha Kanutana Ha YO ,Excnat Acer
MeunmxmbuHT" EAL oT 16.03. 2020 r. Mapua Aumutposa BoitunHoBa e ocsoboeHa KaTo YneH Ha
CuBeta Ha aupektopute Ha ,Ekcnat AceT MeHuaxmbHT' EAl. U3BbplueHTa NpoMsHa € BnucaHa B
Toproeeckus perncTubp Ha 27.03.2020 r. Hoeu uneHose Ha CbBeTa Ha AUPEKTOpUTE He ca u3bupaHu.

COVID 19 - CnobanHa naHdemus

Excnar Acet MeHnmkmbHT EAJl nonssa oTAaBHa MHGOPMALIMOHHM CUCTEMU U pecypcy, 6asupaHn Ha
,0bnaun" B nHTepHeT. Toea ekniousa cuctemara KOMEHC 3a pervcTpupaHe Ha onepauwy 1 ynpasneHue
Ha noprdeinu (Kakto Ha aoseputenuTe, Taka U Ha ¢oHaoseTe), obnayHuTe ycnyrm Ha Microsoft 3a
KopnopaTtusHa ENeKTPOHHa KOMyHuKauua (e-meiin, 4YaTpym-OBe, OHNAlH KOH(EpPEeHTHW pa3roBopw,
cnogensHe Ha chainose), obnaqHy ¢annosn CbpPBLPU, KAKTO U OHMANH NNaTOpMKU 33 ENEKTPOHHO
noanuceaHe Ha AokymeHTU. Beuuku cnyxvTtenu Ha compmara pasnonarar ¢ NYHW eNeKTPOHHN NoANKUCH,
uananeHn ot Evrofrust, ¢ kKOMTO MoraT Aa NOAMMUCBAT AOKYMEHTU NO BCAKO BPeMe OT Narntony, MoSuiHn
TenedoHW unu Tabnetu. Beuukm cnyxureny Ha oupmara pasnonarar Che ,CMapT MobunHy Tenedonm,
Ha KOWUTO UMa WHCTanupaHu KopriopaTueeH e-mMein, cucteMara 3a cnoaensHe Ha aiinoee Ha Microsoft
OneDrive, yat 1 supeokoHdepeHTHUTE nporpamu Viber n Skype, ¥ annukauusTa 3a eneKTPOHHO
noanuceaxe Ha Evrotrust. Otgen ,YnpaeneHnue Ha noprdennu” pasnonara ¢ gsa mobunHu aboHameHTa
3a TepmuHanu Bloomberg Anywhere, ¢ KOMTO MOXe Aa cneav nasapute No BCAKO BpeMe OT BCAKa
oTaneveHa Todka npes Tabner, nanton unu MobuneH TenedoH, KakTo U Aa AaBa HApPEXAAHWA 3a NOKyNka
" npoaaxta Ha OUHAHCOBU WHCTPYMEHTU Ha MHBECTULIMOHHUTE NOCPERHWLIM Ha APYXECTBOTO MO LAN
CBAT.

Ot obaBsiBaHETO Ha U3BLHPEAHO nonoxeHve B bbnrapua gpupmarta paGoTu ¢ HamaneH nepcoHan B
ochuca, KaTo ASKYPCTBa AaBaT Camo CRyXuTenute oT oTaen ,Ynpaenenwe Ha noptdgennu’. OctaHanure
cnyxvtenu padotar 6e3 npobnem ANCTaHLUMOHHO OT AOMOBETE CU, KaTo TOBA HE € AOBESO NO HUKaKLB
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Ha4uH A0 cnupaHe Ha paboTaTa no ynpaBneHve Ha nopTtdeinuTe Ha KnneHTutTe u (HOHAOBETE, He e
HapyLleHa No HUKaKLB HaYMH KOMYHWUKALMATA C KNUEHTU W KOHTpareHTW. OrpaHudeHn ca cpewute ¢
BbHWHW nuua B oduca, HO hupmara e ocurypuna Bb3MOXHOCT 3a CBOWTE KNWEHTW Aa noanucear
fe3nnaTHO NO enekTpoHeH MbT BCUMKW HEOOXOAUMM AOKYMEHTW npe3 cuctemara Ha Evrotrust, kosito
rapaHTupa WOEHTUUKALUMA Ha HacpewHata cTpaHa. [IpyXeCcTBOTO CbLYO MOXe Aa OTKpMBa
AUCTaHUWOHHO MHBECTULIMOHHI CMETKW (Aa NOANUCBAa ACroBOpU 3a NOBEPWUTENHO YNPaBNeHWe) 3a HOBK
KIMEHTH, KaTo € Cb3gano 3a uenta nopran npes caita cu. CvxaaageHa e npoueaypa 3a AUCTAHLUMOHHO
EMNeKTPOHHO CbbupaHe Ha Heobxoavmata WHGOPMaUWs W AOKYMEHTaUMs, W Ha WAEHTUMKAUMA W
aBTEHTWKaUWA Ha HOBWTe KnueHTWU. HabnioaeHneTo oT rneaHa Tovka Ha ynpasneHue Ha pucka Bbpxy
BCUYKM NpOLECU M pesynTaTi Npw ynpaeneHWeTo Ha [oseputenHuTe u ¢oHaoBuTe nopTdeinnm
npogbmkasa 6e3 npexsceaHe.

Excnar AceT MeHWIKMBHT He OYaKBa AUPEKTHO 3HAUMTENHO BbafelcTene Ha ennaemusita oT COVID-19
BbpXy CBOWTE orfepauun u (PUHAHCOBO CLCTOAHWE. AKO enugemusitTa foeege Ao AbnGoka wu
npoAbMKMTENHA CBETOBHA PEUecHs, BoaeLla 40 3HaYuTeneH cnag Ha hMHaHCoBUTE Nasapy, TOBA MOXe
A2 BNOLUM NEpCNeKTMBUTE 3a NpuxoauTe 1 nevanbute Ha cupMara — kakTo v Ha Bcska apyra cvpma s
TO3U CEKTOP — B CPEAHOCPOMEH NNaH.

3a LienuTe Ha roanLWHNST (hHaHCOoB oTyeT 3a 2019 rognHa, PLKOBOACTBOTO OTLEHsIBa edekTa Ha Kosua-
19 kaTo Hekopurupallo cebuTHe, HacTLNUAO cnea AaTtaTa Ha 6anaxca.

MNpeacTaBaHeTo Ha hoHAa (M3MEPEHO Ypes U3MEHEHUETO Ha NapamMeTbpa ,HETHA CTOHOCT Ha aKTuBMTE
3a egHa aKuMsl WM 3a eauH AAn') ce Brvsie AMPEKTHO OT ABMXEHWETO Ha LEHUTe Ha (puHaHcoBUTe
WHCTpYMEHTU B nopT¢heiina Ha ¢oHaa. B To3n cmuCbn ako CBETOBHAaTa MKOHOMUYECKA Kpu3a,
npeauseukaHa ot mepkute cpetly COVID-19, noBnusie HeratuBHO Ha hMHAHCOBUTE Nasapy U KOHKPETHO
Ha NasapHATe LUEHW Ha WHCTpyMeHTUTe B noptdpeiina Ha (oHAa, TOBA Le Ce OTPasn HEraTUBHO U Ha
npeacTaBsHETo Ha ¢oHpa. ToBa e U3LANOo NasapeH PUCK, KOMTO € ONWCaH HaaNeXHO B NPOCNeKTa Ha
¢hoHaa 1 He e OT onepaTBeH uNW W3BLHpEAeH XapakTep. Bpemesata pamka n AbnGounHaTa Ha
(hnHaHcoBaTa Kpn3a, nopoaeHa oT mepkuTe cpelly COVID-19, He MoraT aa Gbaar nporHoaupaHn. Moxe
Aa ce NPOrHo3npa, Ye NAsapHUAT PUCK, U3MEPEH KaTo BONATUMHOCT B LIEHUTE Ha CBETOBHUTE (OMHAHCOBM
nasapw, we ce nosvwu. M3sbH NOBULWIABAHETO Ha NasapHWUs puck cutyaumsita ¢ COVID-19 He ce ovaksa
Ba uma apyro oTpaxeHue Bbpxy onepauuuTe v pesynrtaturte Ha ¢oHaa.
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FoauweH Aoknaa 3a AeWHOCTTA Ha

BopcoBo TbpryBaH poHA
Excnar PymbHuusa BET IOCUTC BTO®
3a roamHara, 3sasbpuiBauja Ha 31 aekemBpu 2019

(npoabMKeHue)
[Hoknad 3a epewxa om cnedeaHe cbobpasHo 4. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
u3ucKeaHusaima KoM 0eliHocmma Ha KofieKmueHUmMe UH8ECMUUUOHHU CXemu, ynpasnseaujume
Gpyxecmea, HaUUOHaIHUME UHBECMUYUOHHU ¢hoHO08e U nuyama, ynpaenseawu anmepHamueHu
UH8ECMUYUOHHU ¢hoHOOose.

ISIN Wme Ha GopcoBo TLpryeaH OuakBaHa rpelwka PeanuaupaHa rpewka

thoHn oT cneaBaHe 3a OT cneABaHe KbM
2020 r. 31.12.2019 r.

BGROBET05176 Expat Romania BET UCITS Ao 10% 4.11%*
ETF

ISIN Wme Ha BopcoBO  noxoamoct Ha  [loxomHOCT Ha Paanuka npu
TLPryBaH ¢oHA BT® 2019 r. uHAOeKc 3a 2019 r. cnegexe 3a 2019

r.
BGROBET05176 Expat Romania 34.02% 31.40% 2.62%

BET UCITS ETF

* PeanusupaHnata rpewika oT CneaBaHe € M34ucneHa Bb3 OCHOBA HA CeAMWMHU CTOMHOCTY 3a 52
ceamuum, npeaxoxaawm 31.12.2019r.

3a 2020 r. ovakBame rpewkara ot cneasaHe Aa He Haaxebpns 10% ¢ ornea Ha orpaHuyeHaTa
ucTopusi Ha Tbprosus ¢ GopcoBo ThpryBaHn ¢oHAOBE Ha ObArapckus nasap, CLOTBETHO M Ha
6opcoso TuprysaH ¢oHa ,Expat Romania BET UCITS ETF".

lpewkata OT cnegsaHe € BONATUNHOCTTa (M3MEpPEHa Ype3 aHianMsupPaHoTO CTaHAApTHO
OTKNOHEHWE) Ha pa3anukata Mexgay roguwHarta AoX0AHOCT Ha PoHAA M roAulHATa NOXOAHOCT Ha
camus Nnaekc. Mo-HUCKa rpetuka oT cnegBaHe o3HavaBa no-6nu3ko cnepsaHe Ha MHgekca. Toea
He e CBLLYOTO KaTo pasnuka npu cnejeHeTo, KOATO € NPOCTO pasnukara Mexay AOXO4HOCTTa Ha
®donaa v Tasn Ha PecbepeHTHUNA UHAEKC 3a onpeaeneH nepuoa oT Bpeme. Pasnunkarta npu cneieHeTo
nokassa ¢ Konko npoueHta ®OHALT Ce e npeacTasun no-godpe unu no-3ne ot MHaekca, Aokaro
rpewkara oT cnefeHe nokassa NOCTOAHCTBOTO B pasnukata B NpefctaBsHeTo Ha doHpa u
PedepeHTHus nnaekc.

lata: 01.04.20

Hukonawn Bacuies
ManwvnHutenex flugekto

Danuen [loHues
UneH Ha CbBeTa Ha gup
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AOEKNAPALIUA 3A KOPNOPATUBHO YINPABNEHUE

HacToswara aeknapauvs € U3roteeHa Ha ocHoBaHue 4n.40 oT 3akoHa 3a CHeTOBOACTRO,
CbrNacHoO U3NCKBaHMATA Ha 3aKkoHa 3a nyﬁano apeanarane Ha UeHHW KHuxa

O6wmM nonoxenna

Ekcnar PymbHua BET KOCUTC BT® (doHaa) € nacusHO ynpaensaBaH ¢oHA U Ce NpugbpXa KbM
mMeToAa Ha NbNHO U3NYECKO pennvkupaHe Ha uHaekca BET. Peructpupar e 3a Tbprosus Ha
Bwvnrapcka cdongosa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ROX. [eitHoctTa
Ha ®oHja obxsalla usgasane u npopaxba Ha ASNOBE, NPEeAOCTaBALLM eAHAKBN NPaBa Ha TEXHUTE
nputexarenu. bpoaT asnoee Ha ®oHAa ce NPOMEHSA B 3aBUCUMOCT OT 06ema n3sbpLLeHu npoaaxbv
n obpatHo w3kynyBaHe Ha asnose. CvrnacHo [fonbnHutensute pasnopeabu Ha 3akoHa 3a
CUETOBOACTBOTO Ce fABsiBa npeanpuatue ot obwecteeH uHTepec. B ToBa cu kavectBo PoHaa
npefAcTaBs HacToAwara Aexnapauvsa 3a KopropaTWBHO ynpasneHne KaTto 4yacT OT roguviiHata
(brmHaHCOBa OTYETHOCT

doHaa ce oprarnavpa u ynpasnasa oT Ynpaenssauwo apyxectso Ekcnar AceT MeHnaxMbHT EALR
(YR). Npu ynpaenenveTo Ha oHAa ce cnasear lpocnekTa n BcUYku npasuna Ha doHAa, KakTo U
BCUYKK NpaBuna, MOMMTUKN U BLTPEWHU pa3snopenbu Ha Y[, kakto u Kogekca 3a kOpnopaTtueHO
ynpaeneHwe opobped oOT npeaceaatens Ha KOH. doHpa He nputexasa cobCTBEHU
AAMWHUCTPaTUBHK, YNPaBUTENHWU N HAA30PHW opraHn. doHAa e perucTtpupaH B Peructbp byncrar
KbM AreHuusTa no BnuceaHusaTa ¢ byncrar kog 177234223, AgpectT Ha ynpaBneHne Ha GoHaa
YnpasnsasatloTo apyxecTtso e Codus, MNK 1000, yn. ,Feoprn C. PakoBcku® 96A.

OCHOBHM XapaKTepUCTUKM Ha CUCTEMUTE 32 BLTPELUEH KOHTPON U ynpaBneHue Ha pucka
Cucremara 3a BbTpeLUeH KOHTpon npunarana ot Ekcnar AceT MeHIXMBHT Npu ynpaBneHueTo Ha
doHAa BKNOUBA CNIEAHUTE KOMNOHEHTH:

e KowmponHa cpeda obxsallia cnefHUTE eneMeHT — OpraHn3aLunoHHa CTPYKTYpa, Bb3naraHe
Ha NPaBOMOLWMA W OTFOBOPHOCTYU, aHraXWMEHTV Ha nuuaTta, HaToBapeHu ¢ obuwoTo
ynpasneHue, aHraXXMMeHT 32 KOMNETEHTHOCT, NONUTUKM U NPAKTUKK, CBbP3aHKW C YOBELLIKUTE
pecypcu, unocodusa 1 onepaTueed CTUN Ha PLKOBOACTBO, LLEHHOCTW N €TUYHO NoBEAEHNE

e OueHka Ha puckoseme ~ [lpu ynpaenexwueto Ha doHaa YnpasnsBaLOTO APYXKECTBO
n3nonsea CcTporo onpedeneHu NUMUTK, onucaxu B Mpasunara v MpocnekTa Ha ¢oHga

»  WHhopmayuoHHa cucmema — NHOpMaUMOHHaTa cucTemMa BbB Bpb3ka ¢ (PUHAHCOBOTO
oTuuTaHe Ha PoHaa cnensa Aa Ce pasrNexaa KaTo CbBKYMHOCT OT BCUYKW Npasuna,
npouecu v npouegypu Ha ®oHaa u Ha Y

o  KoHmponhu delinocmu ~ OCblUecTBSBaHETO Ha ePeKTUBEH KOHTPON BLPXY U3rOTBSIHETO HA
tbuHaHcoBM 0TYETU Ha DOHAQ, € eanH OT NPUOPUTETUTE Ha PBKOBOACTBOTO Ha Y/,

o Tekywo HabniodeHue Ha KoHmponaume — Ha HUBO ynpaBnsBeallo ApyxecTso e o6ocobeH
oTaen BurpelleH KOHTPON 1 HOPMaTUBHO CLOTBETCTBUE, KOWTO OCHLUECTBABA Nperneam Ha
AEeWHOCTTa, TEKYLLM 1 NepUOANYHV Nperneaun Ha cuctemara u npouecurte. Nposepkute OT
CTpaHa Ha BbLTPEWHWA KOHTPOM Ca HaCOMEeHNW KbM YCTAHOBSABAHE CMasBaHETO Ha
3aKOHOBUTE ¥ BbTPELLHW Npasuna v NPouesypu.

Wucdopmauuma no unen 10, naparpacg 1, 6yksu "B", "r", "e", "3" u "n" or [lupexruBa
2004/25/EO Ha EBponeickus napnaMeHT U Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
NPeanoXeHUATA 3a NOrnbllaHe

o UHgbopmayus no 6. 8) - 3HaYUMU NPEKU UL KOCEEHU aKYLUOHEPHU yyacmusi (8KITHOYUMEHO

KOCBEHU aKUUOHEPHU ydacmusi Ype3 nupamudantu cmpykmypu U KpbCmocaHu aKyUuoHepHU
yvacmus) no cMucbfia Ha yneH 85 om [upexmusa 2001/34/EQ:
Mpe3 oTyeTHus nepuoa PoHAa He € nonyyaeBan yBeAOMMEHUA 3a NpuaodbuTu unu
nNpoAafaeHn NpPAKO WNK Ypes NocpesHuUMN 4anoBe, OTFOBapALUN Ha KpUTepuUUTe NocoYeHn B
un. 89, nap. 1 ot Qupektuea 2001/34/EOQ, cBbp3aHN C NPOMEHU B NpuTEXasaHW npasa Ha
rnac.
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e UHgopmayus no 6. g) - npumexamenume Ha 8CUYKU UEHHU KHUXa ChbC cneyuanHu npasa
Ha KOHMpOon U ofucaHue Ha me3u npaea — HAMa akumoHepu CbC cneunanHn KOHTPOSHU
npaea.

e UHdopmayusa no 6. e) - scuyKU O2paHUYeHUs 8bPXY Npasama Ha enac, kKamo Hanpumep
O2paHu4eHuUst 8bpXy npasama Ha afiac Ha npumexamenume Ha onpedesieH nNPoueHm unu
6pol enacose, KpallHu cpOKOge 3a ynpaxHsieaHe Ha npasama Ha a2nac unu cucmemu,
nocpedcmeoM Koumo u4pe3 compydHuvecmso ¢ Opyxecmeomo cbuHaHcosume npaea,
npedocmaseHuy Ha UeHHUMe KHUXa, ca omdeneHu Om npumexasaHemo Ha UeHHUme
KHUXa -- Hama orpaHu4eHns BbpXy npasaTa Ha rnac BbpXy Asnose.

e UHgpopmayus no 6. 3) - npasunama, ¢ KOUMO ce pezynupa Ha3HavyasaHemo unu cmaHama
Ha 4/leHoee Ha Cbeema u 8HacAHeMO Ha USMEHEHUS & yupedumenHua 002060p
doHaa HAMa coBGeTBEHU ynpasuTenHu opradn. POHABLT € OpraHu3npaH U ynpasnseaH ot Y[
Excnar AceT MeHUAXMBHT.

o Ungopmayusa no 6. u) - npasomMowjusma Ha yfieHoeeme Ha creema, U Mo-crneyuanHo
npasomo Ga ce emumupam unu U3Kynyeam o6pamHo aKyuu.

o QoHABLT MOXEe Ja u3gaea M U3Kynysa obpaTHO AAnNoOBe Ha exegHeBHa 6asa cbrnacHo
MpasunaTta u MpocnexTa.

[ata: 01.04.2020 .

Hukonaw Bacunes
ManbnHuTeneH aupexyo

Danuen [oHuyes
UneH Ha CoBeTa Ha
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[oknag Ha He3aBUCUMUA 0gUTopP

[lo NnpuTexaTtenuTe Ha AAnoBse

B 60pcoBO TbpryeaH hoHA

~EKcnaTt PymbHunAa BET IOCUTC BTO"
ﬂOKnaﬂ OTHOCHO OoA4uTa Ha LbMHaHCOBMf-I oTveT

MHeHue

Hue n3BbpLUMXME OANUT Ha NPUNOXKEHUA (PUHAHCOB OTYeT Ha 6O0PCOBO TbpryBaH hoHA  Ekcnar
PyMbHuA BET OCUTC BTO" (,DoHaa’™), BkniovBaLy OTYET 3@ (HPMHAHCOBOTO CbCTOAHNE KbM
31 pekemspu 2019 roguHa, otyeT 3a BCeoHXBATHUA AOX0A, OTYET 33 NPOMEHUTE B CO6CTBEHUA
Kanutan v oT4yeT 3a NapuUYyHUTE NOTOUM 3@ rogvHaTa, 3aBbpuwliBallia Ha Tasu AaTta, KakTo m
NOACHUTENHU BeneXxkn KbM (PUHAHCOBUA OTUET, CbabpXKawy 1 0606WeHO onoBecTABaHe Ha
CbLWECTBEHUTE CYETOBOAHU MNONUTUKN.

Mo Hawe MHeHWe, NPUNOXEHUAT (PUHAHCOB OTYET AABa BAPHA W YeCTHa npeacrasa 3a
(hMHAHCOBOTO CbCTOAHME Ha QoHpa kbMm 31 pekemBpu 2019 roguHa w 3a HerosuTe
(hvHaHCOBUM pe3ynTaTh OT AeAHOCTTa M NapuyYHUTE My NOTOUM 3a roguHaTa, 3asbpLisalla Ha
Tasu AaTa, B CbOTBETCTBUE C MexayHapogHuTe cTaHaapTy 3a huHaHCoBO oTunTaHe (MCOO),
npunetun oT EBponenckus cuios (EC).

Basa 3a uspasasaHe Ha MHeHue

Hue un3BbpwmnxMe HaAWKA OAUT B CbOTBETCTBUE C MexayHapoaHUTe OAUTOPCKU CTaHAapTY
(MOC). HawwuTte OTroBOPHOCTM CLINACHO TE3W CTaHAAPTW Ca ONUCAHW AONBLAHUTENHO B
pasgena oT Hawua goknag ,,OTroBOPHOCTYU Ha oaNTOpa 33 0ANTa HA (DMHAHCOBUA OTueT". Hue
cMe Hesasucumum oT DoHAQA B CLOTBETCTBME € MeXayHapoaHUs eTUYeH Kogeke Ha
npogecuoHanHuTe  cyetosoauTenn  (BKAOUATENHO  MeXayHapogHW  CTaHgaptTM 33
He3aBUCMMOCT) Ha CbBeTa 3a MeXAyHapoaHU CTaHAaPTU NO eTUKa 3a cyetoBoauTenu (Kogekca
Ha CMCEC), 3aegHO C eTUYHUTe U3NCKBAHWA Ha 3aKOHAa 3a He3aBUCUMUA (DUMHAHCOB OauT
(BH®O), NpUNoXXKMMK NO OTHOLLEHWE HA HALLWA OANT Ha (DMHAHCOBKA OTYeT B Bbnrapusa, kaTo
HME U3MbHUXME U HaLLUWTe APYIXN €TUYHKU OTFOBOPHOCTU B CbOTBETCTBUE C U3UCKBAHWATA Ha
3H®O n Kogekca Ha CMCEC. Hue cuntame, ye oaMTOPCKUTE OKA3ATENCTBA, NONYYEHU OT Hac,
Ca A0CTaTb4HU U YMECTHHU, 3a Aa OCUrypAT 6a3a 3a HALLEeTO MHeHwue,

L YneH Ha bpHCT n AWr Moban

‘bpHCT U AHr Ogur 00
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O6pblyaHe Ha BHUMaHue

O6pblwame BHMMaHWe Ha noAacHUTenHa 6enexka N2 17 Cvbutusa cnep aartata Ha OTYETHMA
nepuoa, KOATO OMNOBECTABA CbLUECTBEHO Hekopurupawlo cbbutne, CBbp3aHO ¢
pasnpoCcTPaHeHUETO Ha naHgeMuATa OT KopoHasupyc (COVID-19). HapywasaHeTo Ha
obuyainHaTa MKOHOMMYecKka aeWHoCT B EBpona B pesyntat Ha COVID-19 moxe ga noenune
HebnaronpuATHO Bbpxy onepauumte Ha DOoHAQ, B YaCTHOCT KaTo pe3ynTart OT NOBULUEHA
nasapHa sonatunHocT. Nopagu HenpeackasyemaTta AnHamuka Ha COVID-19, npakTtuyecku e
HEBb3MOXXHO fla Ce Hanpasu HageXAHO uUMepuma npeueHka Ha NoTeHUManHUA edekT Ha
naHgemunaTta, HaweTo MHeHue He € MoANMPULUMPEHO NO OTHOLLEHWE Ha TO3U BLNPOC.

Kno4oBu 0aUTOPCKU BbNPOCHU

KNioYoBK 0AUTOPCKKU BLNPOCKU Ca Te3U BbNPOCU, KOUTO CbIMAcHO Hawarta npodecuoHanHa
npeueHka ca 6Unun ¢ Haii-ronAMa 3HaYMMoCT NPU OAWUTA Ha DMHAHCOBMA OTYET 3a TekyLua
nepuog. Tesu BbNPOCK Ca pasrnefiaHn KaTo YacT OT HALWMA OAMT Ha (HMHAHCOBMUA OTYET KaTo
UANOo 1 HOPMUPAHETO Ha HALLETO MHEHWe OTHOCHO HEero, KaTo HWe He NPeAoCTaBAME OTAEMHO
MHEH#e OTHOCHO Te3N BbMPOCU. 3a BCEKU BLMPOC, BKAOYEH B Tabnuuata no-gony,
ONWCAHWETO Ha TOBAa Kak TO3W Bbnpoc 6elle aapecupaH Npu NpoOBeAeHUs OT Hac oauT, e
HanpaBeHO B TO3U KOHTEKCT.

Hve wu3Nb/HUXMEe HaluTe OTrOBOPHOCTM, OMUCAHW B pasgena oT Hawwua  aoknag
,OTrOBOPHOCTW Ha 0AMTOPA 33 OAWTA HA (PUHAHCOBUA OTYET", B T.Y. NO OTHOLUEHWE HA Te3n
BbMpoch. CbOTBETHO, HALIWAT OAWUT BKNIOYM U3MB/IHEHMETO HAa Npouefsypw, pa3paboTeHu B
OTroBOp HAa HAWATa OLEeHKa Ha PUCKOBETE OT CbLLEeCTBEHW HEenpasuIHW OTYUTAHWA BLB
tuHaHcoBNA OTYeT. Pesyntatute OT HalIUTE OAMTOPCKW NPOUEAYPU, BKMIOYMTENHO
npoueaypute, U3NbAHEHW [a afpecupaT BbnNpocuTe No-aony, ocurypasat 6as3a 3a HaleTo
MHEeHWe OTHOCHO OAWUTA Ha MPUNOXKEHNUA (PUHAHCOB OTUeT.

Knto4os!
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BanaHcoBa CTOAHOCT HA (PUHAHCOBU AKTUBU, OTYUTAHU NO CrIpaBeINBa CTOMHOCT B ne4anbara n 3arybara

OnosecTaBaHNATa Ha POHAAE N0 OTHOLIEHME Ha (PUHAHCOBUTE aKTUBU, OTYNTAHM M0 CNPaBeaInBa CTOMHOCT
B nevanara v 3arybata ca BknroveHmn B [1osicHUTenHa 6enexka 6 KoM (oMHaHCOBUA OTYeT.

B Tasu obnact, HawmuTe 0AUTOPCKU Npoueaypu,

Hapepq C Apyrvu Takusa, BKNIOYUXA:

e PasbupaHe u obxoxpgaHe Ha npoueca no
OUEHKa Ha (PMHAHCOBM aKTUBU, OTYUTAHM
no cnpasegnnBea CTOMHOCT.

e [lpoBepka Ha  CbllecTByBaHeTO Ha
tbmnHaHcoBuUTe akTueK, otuutaHn no CCM3,
ypes nonyvyaBaHe W CpaBHeHWe A0
noTebpanTenHo nucMo oT  baxkaTa
penosutap kbMm 31 pgekemeBpu 2019 r.
aHanus pgann nybnuyHuTe Apy)KecTsa, B
KOUTO ®oHabT oTYmnTa yJyacrua
pennukupaTt wHaekca BET kbM Kpaa Ha
OTUYeTHMA nepuoa.

lappecupaH npyv npoBeaeHUsA OT Hac OAUT.

Kbm 31 pgekemspn 2019 r. @oHObT oTynTa (HUHAHCOBU
aKTMBM NO cnpasennivBa CTOMHOCT B nevan6barta u 3arybara
(CCN3) B pa3smep Ha 2,513 xunsagun neea, KOUTO BKNIOYBAT
HEeKOHTPONMPALLM YY4aCTUA B NYGNUUYHU APYKECTBA, KakTo e
ONOBECTEHO B NOACHUTENHA 6enexka 6 KbM (DMHAHCOBUA
oTyet. Te3un yyacTua ce nputexasar ot OoHaa B pesyniat
Ha pennukupaHe Ha nHaekca BET n CbOTBETHO, TAXHAaTa
crnpaseAnnBa CTOMHOCT Cce onpefens Ypes npenpaTka kKbm
ny6nukyBaHn LleHOBU KOTUPOBKU. BanaHcoBarta CTOWHOCT
Ha thnHaHcoBuTe akTueu Ha QoHaa, otumTanm no CCMN3 e
OCHOBEH (haKTop Npu onpeaenaHe CTOMHOCTTA Ha HeroBuTe
HEeTHW aKTUBM KbM OTuYeTHaTa farta U CbOTBETHO, MMa
CbLECTBEHO BNWAHWE BbPXY (UHAHCOBUTE MOKasaTenu,
6a3npaHun Ha Tasn CTOWHOCT Y UIMEHEHWATA B HeA.
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Mopagn CbleCcTBEHOCTTa HAa (UHAHCOBUTE aKTUBM,
otuntanu no CCMN3, KaTto eneMeHT Ha YUHAHCOBKA OTYET Ha
DoHAa, 1 ThiA KaTo Te ca KNoYoB (haKTop 3a onpeaensHe Ha
CTOWHOCTTa Ha HeTHUTe akTueu Ha DoHAA U Ha HerosuTe
pe3ynTaTtu oT AeNHOCTTa, HUe CMe onpeaenunmn To3n BbNpoC
KaTo KNOY0B OANUTOPCKN BLNPOC.

MpoBepka Ha OUEeHABAHeTO no

cnpasepiviBa CTOMHOCT Ha (hUHAHCOBUTE
aktmeu, oTyutanun no CCM3, upes
CbrnocTaBaAHe Ha usnonssaHute oT MoHaa
LEeHOBW KOTUPOBKU KbM 31 gekemspun 2019
r. ¢ ny6nnMYHO AOCTLNHMU MA3apHU AAHHN U
TeCTBaHe Ha TexHW4eckarta TOYHOCT Ha
n34nUCneHnsTa Ha cnpasegnuearta
CTOMHOCT W W3MEHEeHWATa, OTYeTeHW B
neyanbara u 3arybata 3a OTYETHUA
nepwoa.

OueHKa Ha apeKBaTHOCTTa ¥ YMECTHOCTTa
Ha onosecTABaHMATa Ha DoHAA, CBbP3aHn
C (MHAHCOBUTE aKTUBMU, OTYUTAHU MO
cnpaBegnvBa CTOMHOCT B nevanbata

_3ary6ara.

Apyra nHchopmayua, pasnuyHa ot pUHAHCOBUA OTHET U OAUTOPCKUA AOKNAAR BbpPXY
Hero

PbKoBOACTBOTO HOCK OTFOBOPHOCT 3a ApyraTa uHtopMauua. [ipyrata vHpopMaLuma ce CbCTou
OT fAoknag 3a fAeWHoCTTa, B T.Y. AleKnapauusa 3a KOpropaTUBHO ynpaBNneHue, U3roTBeH OT
PLKOBOACTBOTO CbINacHO NaBa ceAMa OT 3aKOHA 3@ CYETOBOACTBOTO, HO He BKNKOYBA
(HUHAHCOBWA OTUET W HALLKUA OAUTOPCKU AOKNAM, BbPXY HEro, KOATO NonyYnxme npeau aaTara
Ha HaluA OAUTOPCKU AOKNAA.

HaweTto MHeHMe OTHOCHO (hMHAHCOBMA OTYET He 06XBalLa Apyrata UHOPMaUUA U HUe He
“3passiBaMe KakBaTo 1 Aa e PopMa Ha 3aKNoYeHne 3a CUrypHOCT OTHOCHO Hesl, OCBEH ako He
€ U3PMUYHO NOCOYEHO B JOKNAAA HU W [0 CTENEHTa, A0 KOATO € NOCOYEHO.

BbB Bpb3Ka C HaLUMA OANUT Ha (OMHAHCOBUA OTYET, HallaTa OTFOBOPHOCT Ce CbCTOM B TOBA fa
npoyeTeM Apyrara MHOPMaLMA 1 NO TO3M HAUMH Aa NPeLieHUM Aanu Tasu apyra Hgopmauma
€ B CbLEeCTBEHO HeCbOTBETCTBUE C (DUHAHCOBUA OTYET WU C HALLMTE MO3HaHWA, NpuobuTy
no BpeMe Ha oAuTa, WM NO APYr HaUMH M3INEeXAa [a CbAbpXa CbLLECTBEHO HenpaBwuIHO
AoKnaaBaHe. B cnyvait ye Ha 6a3aTa Ha paboTaTa, KOAITO CMe U3BLPLUKMAK, HUE AOCTUrHEM [0
3ak/l0YeHne, Ye e Hanvue CbLLecTBeHO HeNpaBuUNHO AoKNaaBaHe B Tasu apyra WHdopMauus,
OT HaC Ce U3NCKBa Aa fokNnaaBame TO3u hakKT.

HAmaMe KakBo fa AOKNaasaMe B TOBA OTHOLUEHwMe,
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OTroBOpPHOCTU Ha PbLKOBOACTBOTO U NuUaTa, HatoBapeHU ¢ obLo ynpasBneHue 3a
hMHAHCOBUA OTYeT

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3a U3rOoTBAHETO U NPeACTaBAHETO Ha TO3K (HIMHAHCOB OTYeT,
KOMTO AaBa BApPHA U YeCTHa npeactasBa B cboTeetcTBue ¢ MCDO, npuetn ot EC 1 3a Takasa
CMCTeMa 3@ BbTpelUeH KOHTPO/, KakBaTO PbKOBOACTBOTO onpedens kato Heobxoauma 3a
OCUrypsiBaHe W3roTBAHETO HA (PMHAHCOBU OTYETU, KOUTO HE CbAbPXKAT CbLECTBEHU
HenpaBWIHW OTYUTAHUA, HE3ABUCHUMO AANW Ab/MKALLM Ce HA N3MaMa UK rpeLuka.

Mpu u3roteAHe Ha (HUHAHCOBUS OTYET PbKOBOACTBOTO HOCWM OTrOBOPHOCT 3@ OLEHABaHe
cnocobHocTTa Ha QoHAA A3 NPOAL/MKU A3 (PYHKLUMOHWPA KaTO AeiCTBaLo npeanpusTue,
OMNOBECTABANKKN, KOraTo TOBA € NPUNOXUMO, BbNPOCK, CBbP3aHU C NPeAnONOXKEeHMeTo 3a
AencTBaWLO MpeanpuATME U M3MNON3Balku cyetoBoaHaTa 6asa Ha OCHOBaTa Ha
NpeanonoXXeHneTo 3a AeCTBAaLLo NPeanpuUATAe, 0CBEH ako PbKOBOACTBOTO He Bb3HaMepABa
pa nukeugupa OoHga wnu ga nNpeyctaHoBU AEMHOCTTa MY, WM aKo PLbKOBOACTBOTO Ha
NPaKTMKa HAMa Apyra anTepHaTMBa, 0CBeH [1a NOCTbNYU NO TO3W HaUnH.

Nuuata, HatoBapeHn ¢ 06O ynpasneHue, HOCAT OTrOBOPHOCT 33 OCbLUECTBABAHETO Ha
HaA30p Haa npoueca no uHaHCOBO oTuMTaHe Ha DoHaa.

OTroBOpHOCTU Ha oguTOpa 3a 0AUTa Ha (PUHAHCOBUA OTYET

HawmwTe uenv ca fga nonyunM pasymHa CTeneH Ha CUrypHOCT OTHOCHO TOBA Aanu (PUHAHCOBUAT
OTYET KaTO UANO He CbAbPXKA CbLIECTBEHW HENpPaBwWIHW OTYUTAHWA, HE3aBUCUMO Aanu
Ab/DKALLM Ce Ha M3MaMa UMK rpellka, v Aa U3AaaeM OfUTOPCKW AOKNad, KOWTO Aa BK/IOYBA
HaLLEeTO OAUTOPCKO MHEHWe. Pa3yMHaTa CTeMeH Ha CUrYPHOCT e BUCOKa CTeNeH Ha CUrypHoCT,
HO He e rapaHuus, Ye OAWT, M3BbpleH B cboTBetcTBue ¢ MOC, BuMHarM UWje pasKkpuBea
CbLLECTBEHO HeNpaBWUNHO OTYMTaHe, KOraTo TakoBa CbLUeCTBYBA. HenpaBWAHW OTYMTAHWA
MOFaT Aa Bb3HWKHAT B PE3yNTaT Ha U3Mama UM rpewwka n Ce CYATAT 3a CbLUECTBEHU, ako 6K
MOr/I0 Pa3yMHO Aa Ce OYaKBa, Ye Te, CAMOCTOATE/IHO WM KaTo CbBKYNHOCT, 6uxa Mornu aa
OKaXxaT BNNAHME BbPXY MKOHOMUYECKUTE peLLeHUA Ha noTpebutennte, B3eMaH Bb3 OCHOBA
Ha TO3u (HMHAHCOB OTYeT.
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KaTto yacT oT oguTta B cbotBeTcTBME ¢ MOC, H1e nsnonssame NpoecnoHanHa npeLeHkKa u
3ana3same npoctecuoHaneH CKenTMUM3bM NoO BpeMe Ha uenua ogut. Hue cbLuo Taka:

— upeHTUdMUMpaMe 1 oLeHABaMe PUCKOBETE OT CbLECTBEHW HEMPaBW/IHK OTYMTAHUA BbB
(PMHAHCOBMA OTYeT, HEe3aBUCMMO [anu Ab/KawM Cce Ha M3Mama WNKu rpeluka,
paspaboTBaMe W WU3MbAHABaME OAWUTOPCKW Mpoueaypy B OTFOBOP Ha Te3W PUCKOBE U
nonyyaBame OAWTOPCKWM AOKA3aTencTBa, KOMTO Aa Ca AOCTAaTbYHM M YMECTHMW, 3a Aa
ocurypaT 6a3a 3a HaWeTo MHeHWe. PUCKLT Aa He 6bae paskpuyTo CbLLECTBEHO HeNPaBUAIHO
oTuMTaHe, KOeTo e pes3ynTaT OT M3Mama, e MO-BUCOK, OTKONKOTO PUCKA OT CbLUEeCTBEHO
HeMNpaBWNHO OTYUTAHE, KOETO € Pe3yNTaT OT rpeLlka, Tbil KaTo U3MaMaTa MOXe Aa BKNIOYBa
TailHO cnopasymsiBaHe, daniuuduumpaHe, npeaHaMepeHn nNponycku, W3ABNEHUA 3a
BbBeX/AaHe Ha oauTopa B 3abnyxxaeHue, KakTo u npeHebpersaHe wnu 3aobukanaHe Ha
BbTPeLLHWA KOHTPOS.

— nony4yasame pasbupaHe 33 BLTPELUHUA KOHTPO/, MMALL OTHOLUEHME KbM 0AuTa, 3a A3
paspaboTUM OAMTOPCKM nNpoueaypu, KOWUTO Aa ca MOAXOAAWM MpU  KOHKpeTHWUTe
06CTOATENCTBA, HO He C Uen u3pasABaHe Ha MHeHWe OTHOCHO e(eKTMBHOCTTA Ha
BbTPELWHUA KOHTPON Ha DoHaa.

— OLEeHAABaMe@ YMEeCTHOCTTa Ha W3MoN3BaHUTe CYETOBOAHWU MNOIMTUKW U PasyMHOCTTa Ha
CYETOBOAHUTE NPUBNN3NTENHN OLEHKIK U CBbP3aHUTE C TAX ONOBECTABAHUA, HanNpaseHn oT
PLKOBOACTBOTO.

— [QOCTUraMe [0 3ak/loYeHWe OTHOCHO YMeCTHOCTTa Ha W3Mon3BaHe OT CTpaHa Ha
PbLKOBOACTBOTO Ha cyeToBofHaTa 6a3a Ha OCHOBAaTa Ha NPeANoNOXEeHUeTo 3a AelicTBaLLo
npeanpuATHe U, Ha 6a3aTa Ha NoNyYeHMTe OAMTOPCKU A0Ka3aTeNncTBa, OTHOCHO TOBa Aanu
e Hanuue CbLUeCTBEHa HeCUMIyPHOCT, OTHACcALLA Ce A0 CbOUTUA UK YCNOBUSA, KOUTO BMxa
MOI/I1 13 NOPOAAT 3HAUUTENIHN CbMHEHMWA OTHOCHO CNOCcoBHOCTTa Ha DoHAa Aa NPOAB/IKY
Aa YHKUMOHWUPA KaTo AeNCTBaLLo NpeanpusThe. AKO HUe AOCTUrHEM A0 3aKNUeHue, Ye
e Hanuue CbleCTBeHa HeCUrypHOCT, OT Hac Ce M3UCKBa Aa NPUB/EYEeM BHUMaHWe B
OAUTOPCKUA CU [0KNaf KbM CBbp3aHWTE C Tasu HECUIYPHOCT ONOBECTABAHUA BbB
(PUHAHCOBUA OTYET WM B C/yYaih Ye Te3n ONOBECTABAHMA Ca HeaaekBaTHW, A3
mogudmuMpamMe MHEHMeTo CU. HawwuTe 3aKNIYEeHUs ce OCHOBAaBaT Ha OAWUTOPCKUTE
[OKa3aTencTsa, MoNyyeHu A0 AaTaTa Ha OAUTOPCKWMA HW AOKNad. Bbaewm cvbutus unm
ycnosua o6ave MoraTt aa cTaHaT npuymnHa QoHALT Aa NpeycTaHoBK (hYHKUMORUPAHETO CH
KaTo AeicTBaLLO NpeanpuaTue.

— OUeHABaMe UANOCTHOTO NpeAcTaBsAHe, CTPYKTYPa U CbabpaHue Ha (OMHAHCOBUA OTYeT,
BKNIOUNTENIHO  OMOBECTABAHWATA, W fAanM  (UHAHCOBMAT  OTYeT  NpeacTaBn
OCHOBOMONAraLLuTe 3a Hero cAenkn U CbBUTUA NO HaUUH, KOMTO NMOCTUra BAPHO U YECTHO
npepcTassHe.

Hue KOMyHuKMpame C nuuarta, HaTtoBapeHu ¢ obwo ynpasneHne, Hapeg C oCtaHanute
BbNpoCKu, nnaHnpaHua ob6xBaT M BpeMe Ha U3Nb/IHEHME Ha OoAWUTa U CbLUecTBeHWUTe
KOHCTaTaymn oT oauTa, BKAKOYNTENHO CbleCTBEeHU HefoCTaTbUU BbB BbTPELWHUA KOHTPON,
KOUTO ugeHTuuumpame no BpemMe Ha U3BbpLUBAHNA OT HAC OAMUT.
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Huwe npepocTasAMe CbUIO Taka Ha NuuaTa, HaToBapeHu ¢ obWo ynpaeneHne, ussAsneHne, ye
CMe M3NBbAHUAKU NMPUNoXKUMUTE eTUYHN N3UCKBAHUA BbB BPb3Ka C HE3aBUCUMOCTTaA U 4Ye Le
KOMYHUKWUpaMe C TAX BCUYKKN B3aUMOOTHOLWLEHUA U APYTY BBNPOCKU, KOUTO 6uxa Mornu pasyMHo
aa 6vaart pasrnexaaHn Kato uMauM OTHOLLEeHWe KbM He3aBUCMMOCTTa HM, a Korato e
NPUNOXUMO, 1 CBbp3aHUTe C ToBa NpeanasHnu MepKH.

Cpen BbMpocuTe, KOMYHWUKMpPaHW C NULaTa, HaToBapeHW ¢ o6LWO ynpasneHue, Hue
oripeaensiMe Te3nW BLMAPOCK, KOUTO ca 6MAM C Hal-ronAMa 3HAYMMOCT NpU oauTa Ha
(PUHAHCOBKA OTYeT 3a TeKYWMA Nepuog W KOUTO CNefoBaTeiHO ca K/YOBU OAUTOPCKM
BbMNpOCcK. Hue onuceame Te3n BbMPOCU B HALLUMA OAUTOPCKU AOKNAA, OCBEH B CNyvauTe, B
KOMTO 3aKOH WM HOpMaTMBHa ypeaba Bb3NpPenATcTBa My6AMYHOTO OMNOBeCTABaHe Ha
UHOPMaUMA 33 TO3M BbNPOC UMK KOraTto, B W3KNIOYMTENHO PedKW CNyyYau, HUe peLuuM, ye
AafeH BbNpoc He cnensa Aa 6bae KOMYHUKUPaH B HALLWA AOKNAA, Tbid KaTo 61 MOrNo PasyMHO
@ Ce 04YakBa, Ye HebBNaronpUATHUTE NOCMeACTBMA OT TOBa fAeicTBuMe OuUxa HagBULWWUAK
non3uTe oT rneAHa TOYKa Ha 06LUeCTBeHUA UHTEPeC OT Tasu KOMYHUKAaLUA.

[loknag BbB Bpb3Ka € APYry 3aKOHOBU U perynaTopHU U3UCKBaHUA

AdonbaHuTeIHU BbINPOCH, KOUTO NOCTABAT 3@ A0K/13ABaHe 3aKOHbT 38 CYETOBOACTBOTO U
3aKOHBT 3@ NY6/IMYHOTO NpeANaraHe Ha YeHHN KHUXa

B AOMbAHEHWe Ha HaLUMTE OTFOBOPHOCTW W A0KNaaBaHe cbrnacHo MOC, onucaHu no-rope B
paspena ,[pyra uHgopmauus, pasnmyHa ot GPUHAHCOBUA OTHET U OAUTOPCKUA A0KNAA BbpXY
Hero", Mo OTHOLWEHWe Ha AOKNAaAa 3a AEeNHOCTTa, B T.4. AeknapauuaTta 3a KopnopaTueHO
ynpaeneHne, Hue wu3NbAHWXMe W npoueaypute, aobaseHW kbM wusuckeaHute no MOC,
CbrNacHo ,,YKasaHuUA OTHOCHO HOBW W pasLIMPeHn OAUTOPCKWU AOKNAAM M KOMyHUKauuA OT
CTpaHa Ha oguTopa" Ha npodeCcMOHanHaTa opraHuvsauua Ha perucTpupaHure oautTopu B
Bvnrapua, UHCTUTYTa Ha agunnomupaHuTe ekcnept-cyetosoauntenn (MAEC). Te3un npouegypu
KacaAT NPOBEPKN 3@ HANUUMETO, KAKTO U NPOBEPKM Ha hopmaTa M CbAbpXXaHUeTO Ha Taswu
Apyra MHgopMauuma ¢ uen 4a HYM NoAnoMorHaT 8bB hopMUpaHe Ha CTaHOBULLA OTHOCHO TOBA
panu gpyrata uHgopmauyva BKNOYBa ONOBECTABAHWATA W AOKNAABaHWATA, npeasuAeHn B
Fnasa ceagMa OoT 3aKOHA 3a CYETOBOACTBOTO M B 3aKOHA 3a Ny6NUYHOTO npeanaraHe Ha UeHH!
KHUXa, (4n. 100H, an. 10 ot 3MMUK BbB Bpb3ka ¢ 4n. 100H, an. 8, T. 3 n 4 ot 3NNUK),
npunoXxumn B bbnrapus.

CraHoBuLLe BbB BPBb3KA € Y. 37, an. 6 0T 3aKOHAa 3a CHETOBOACTBOTO
Ha 6a3ara Ha M3BbpLUeHWUTE NpoLedypu, HaWeTo CTaHoBuULE e, Ye:

a) WHdopmauwaTta, BKAOYEHA B AOKNAAA 3a AeMHOCTTa 3a hmHaHcoBaTa roguHa, 3a KoAaTo e
U3roTeeH (PNHaHCOBUAT OTYET, CbOTBETCTBA HAa PMHAHCOBUA OTYeT.

6) [doknagbT 3a AeMHOCTTA € U3rOTBeH B CbOTBETCTBUE C U3NCKBAHMATA Ha [nasa cegMma oOT
3aKoHa 3a CYeToBOACTBOTO M Ha un. 100(H), an. 7 oT 3akoHa 3a NybnuUYHOTO nNpeanaraHe
Ha UeHHU KHWXa.

B) B geknapauuATa 3a KOpPrNopaTMBHO ynpaeneHve 3a ()MHaHcoBaTa roAguHa, 3a KOATO e
n3rotseH (HMHAHCOBUAT OTYET, e NpeacTaBeHa M3MCKBaHaTta CcbrnacHo nasa ceagMa oT
3akoHa 3a c4eToBOACTBOTO 1 un. 100 (H), an. 8 oT 3akoHa 3a ny6nauyHOTO NpegnaraHe Ha
LeHHU KHWXa UHopmayus.
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CraHosuLe BbB BPb3Ka ¢ 4. 100(H), an. 10 BB Bpb3ka ¢ 4. 100 H, an. 8, 1. 3 n 4 ot 3aKoHa
3a ny6nmMYHOTO npeanaraHe Ha UeHHN KHUXa

Ha 6a3sa Ha u3BbplUeHMTe npoueaypu v Ha npuaobuToTo No3HasaHe WU pasbupaHe Ha
AeMHOCTTa Ha NpepnpuAaATHeTO U cpeaarta, B KOATO TO paboTy, NO Halle MHeHUe, ONUCAHUeTOo
Ha OCHOBHUTE XapaKTepuUCTUKM HA CUCTEMUTE 3@ BbTPELLEH KOHTPON U YNpaBneHne Ha pUcka
Ha NpeanpuATMETO BbB BPb3Ka C Npoueca Ha UHaHCOBO OTUMTaHe, KOeTO e 4acT OT Aoknana
3a fenHocTra (Kato eneMeHT OT CbAbPXaHMETO Ha AeknapauyuAata 3a KopnopaTUBHO
ynpasneHue) u uHgopmauyuarta no yn. 10, naparpac 1, 6yken "8", "r", "e", "3" un "u" or
AnpektuBa 2004/25/E0 Ha EBponeiickua napnaMeHT 1 Ha CbeeTta oT 21 anpun 2004 roguHa
OTHOCHO NpeanoXeHUATa 3a NOrNblUaHe, He CbAbPXAT CNyYau Ha CbLUECTBEHO HenpaBuIHO
AOKNaaBaHe.

AdonvnHutenHo foknagBaHe 0THOCHO OANUTA Ha (hUHAHCOBUSI OTYET BbB BPb3Ka C 4l.
100(H), an. 4, 1. 3 oT 3akoHa 3a Ny6/IMYHOTO npeanaraHe Ha LeHHU KH1UXa

N3aBneHune BbB Bpb3Ka ¢ 4. 100(H), an. 4, 1. 3, 6. ,,6" o1 3aKkoHa 3a nyb6n4HOTO npegaraHe
Ha LeHHUN KHUXa

NHhopMayma OTHOCHO CAenkuTe CbC CBbP3aHu NuLUa e onosecTeHa B NoAcHUTeNnHa 6enexka
11 kKbM hnHaHcoBMA oT4YeT. Ha 6a3a Ha M3BbpLUEHUTE OT HAaC OQUTOPCKU Npouedypu BbpXy
CAENKUTE CbC CBbP3aHU NlMLa KaTo 4acT OT HaWnA 0aUT Ha hMHAHCOBUA OTYET KaTo UANo, He
Ca HU CTaHanNM u3BeCTHU hakTn, obCcToATEeNCTBa UNK APpYra MHGOpMaLUA, Ha 6a3a Ha KOUTO Aa
HaNpaBuM 3aKNYEHNe, Ye caenknte CbC CBbP3aHn NMUa He ca ONOBECTEeHU B NPUIOXKEeHUA
hUHaAHCOB OTYET 3@ rogvHaTta, 3asbpluBawla Ha 31 gekemepun 2019 rogvHa, BbB BCUMKM
CbLUECTBEHU acnekTW, B CbOTBETCTBME C u3MCKBaHMATa Ha MCC 24 ,OnosectABaHe Ha
CBbp3aHM nuuya”. Pesyntatute OT HawuTe OAUTOPCKM npoueaypyu BbpXy CAeNKUTe Cbe
CBbp3aHM NMuUa ca pasrnefaHn OT Hac B KOHTEKCTa Ha (hopMUPaHETO Ha HaWeTo MHeHue
OTHOCHO (PMHAHCOBMWA OTYET KaTo UAN0, a He C uen 13pasABaHe Ha OTAEeNIHO MHeHue BbpXy
cAenkute CbC CBbpP3aHu Nuua.

N3aBneHune BbB Bpb3Ka ¢ 4. 100(H), an. 4, 1. 3, 6. ,,8" 0T 3aKOHa 3a nyb6an4HOTO npeanaraHe
Ha LeHHU KHUXa

Hawwute OTroBOPHOCTH 33 OAUT Ha (PUHAHCOBMA OTYET KaTo LANO, ONUCAHU B pasgena Ha
Hawwusa poknag ,,OTroBOPHOCTM HAa oAMTOPa 3a OAUTA Ha (DMHAHCOBWMA OTYeT", BKAOYBAT
OLUEHABaHe Aany hUHAHCOBUAT OTYET NPEACTABA CbLLieCTBEHUTE CAENKU U CHOUTUA NO HAYUH,
KOWTO NOCTUra BAPHO U YeCTHO npeactasAHe. Ha 6a3a Ha u3BbpLUEHUTe OT HAC OAUTOPCKHK
npoueaypy BbpXy CbLUeCTBEHUTE CAeNnku, OCHoBomnonarawy 3a (PUHAHCOBUA OTYeT 3a
rognHara, 3asbpluBalla Ha 31 pekemepu 2019 roguHa, He Ca HU CTaHaNU U3BECTHU (haKTH,
obcToATencTea unu gpyra nHdopmauua, Ha 6asa Ha KOWTO ga HaNPaBWUM 3aK/I0YEHKe, Ye Ca
Hanuue cnyvau Ha CbLUeCTBEeHO He0CTOBEPHO NpeAcTaBAHe N ONOBECTABAHe B CbOTBETCTBUE
C nNpunoXxxumuTe nsnckeaHna Ha MCOO, npuetn ot EC. Pesyntatnte oT HawumTe OAUTOPCKHU
npoueaypyn BbpXy CblLecTBeHUTe 3a (hMHAHCOBUA OTYET cAenku U cbbutua Ha DoHpga ca
pasrnefaHn OT HaC B KOHTEKCTa Ha (hOPMUPAHETO Ha HaLLeTO MHeHWe OTHOCHO (PMHaHCOBUA
OTYeT KaTo UANo, a He ¢ Uuen uspasfaBaHe Ha 0TAeNHO MHEHUE BbPXY TE3M CbLECTBEHU CACNKMN.
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EY

Building a better
working world

[oknagsaHe cbrnacHo 4n. 10 ot PernameHT (EC) N2 537/2014 BbB Bpb3Ka C
U3NCKBAHMUATA HA 4/1. 59 oT 3aKOHa 3a He3aBUCUMUS (PUHAHCOB OQNT

CbrnacHo usnCcKkBaHUATA Ha 3akOHA 3a He3aBUCUMUA (HMHAHCOB OAMUT BLB BPb3Ka C Yn. 10 ot
PernameHT (EC) N2 537/2014, Hue AoknagBaMe AOMLAHUTENHO W u3fioXeHata no-gony
NHpopmayums.

— ,bpHCT 1 AHr OauT"” OO0 e Ha3HAa4YeHO 3a 3aab/KUTENeH OAMTOP Ha (PUHAHCOBUA OTYeT 3a
rogvMHara, 3asbpliBawa Ha 31 pgekemBpu 2019 roauHa Ha 60pcoBO TbpryBaH hoHA
+EkcnaTt Pymbhua BET OCUTC BTO" (,DoHga") ¢ pelueHne Ha eAHONNYHUA COOCTBEHUK
Ha Kanwutana Ha Ynpaenasallo Apyxectso ,Ekcnar Acet MeHnpxmbHT" EA[l, npoBegeHo
Ha 25 anpun 2019 rogunHa, 3a nepuog oT egHa roguHa.

— OAnTHLT Ha (PMHAHCOBKA OTYET 3a roauHaTa, 3asbpwsawa Ha 31 aekemspu 2019 roauHa
Ha DOHAa NpeacTaBNABa BTOPWU MbNeH HenpeKbCHAT aHraXXUMEHT 3a 3ab/IXKUTeNneH oauT
Ha TOBa NpeanpuATUe, U3BbPLLIEH OT Hac.

— [loTBbp)KAaBaMe, Ye U3PA3eHOTO OT HAC OAUTOPCKO MHEHMe € B CbOTBETCTBUE C
AOMBLAHUTENHUA [10KNaa, NpeacTaBeH Ha nuuarta HatoBapeHu ¢ O6LWo ynpasneHne Ha
®oHga, cbrnacHoO M3NCKBAHUATA Ha Yn. 60 OT 3aKOHa 3a He3aBUCMMUA (HUHAHCOB OAUT.

— [oTBbpXKAaBaMe, 4Ye He CMe nNpPeAoCTaBAnM nocoveHutTe B 4n. 64 OT 3akoHa 3a
He3aBuCUMUA UHAHCOB 0aUT 3abpaHeHun ycnyrn U3BbH oauTa.

— [oTBbpXKAaABaMe, Y€ NpU U3BbLPLUIBAHETO HAa OAUTa CMe 3anasuin CBOATA He3aBUCUMOCT
cnpamo ®oHaa.

OpnTopcKo apy»ecTtBo ,,bpHCT 1 AHr Ogut” 00A:

Mwunka HayeBa-UBaHoBa Hukonak NepHeB
Ynpasuten PeructpupaH oantop, 0OTrOBOpEH 3a oauTa

3 anpun 2020 roanHa
rp. Cotua, bbnrapua
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Excnam PymbHus BET FOCUTC 6T®

expatcapita' lroduwen ¢punancoe omuem

3a 200uHama, 3aebpuwealla Ha 31.12.2019 .

OTuet 3a BceoOxBaTHUA Aoxon

3a roauHara, 3aBbpuBaua Ha 31 gekemspu 2019

B xunsadu neea Benexka 01.01.2019 - 01.01.2018 -
31.12.2019 31.12.2018
HApyru npuxoau 3 39 39

HetHa nevyanBa/sary6a ot ouHaHCOBM aKTUBM,
OTUYATaHWU NO cCnpaseaAnvBa CTOWHOCT B

ne4an6u v 3arybu 6 163 (68)
HetHa 3aryba oT BanyTHW onepauvu (19) (18)
OnepaTtueHu pasxoau 4 (40) (19)
OneparTuBHa nevyan6a/sary6a 3a nepuoaa 143 (66)
Pasxogu 3a paHbum 10 - -
Mevan6a/3ary6a 3a nepuoaa 143 (66)
Hpyr sceobxBaTeH goxoa - -
O6wo BceobxBaTeH fAoxoa 3a nepuoaa 143 (66)

HeteH goxoa Ha aan

HetHa neyanba/(3ary6a) Ha asn (8 nesa) 8 0.422 (0.286)

Hata: 01.04.2020 .

Opobpunu: Cuocrasuren:

Hvkonaii Bacunes TatsiHa Jlazaposa
Nanbnuutenen Qupektop naeeH cueToBOANTEN

NaHuen [JoHues
UneH Ha CbvBeTa Ha j

®duHaHCOBUAT OT4ET € OAcOpeH 3a u3paBaHe C peweHne Ha CbBeTa Ha AupekTopute Ha
YnpasnasawoTto Apyxectso ot 01.04.2020 r.
benexkute oT cTpaHuua 13 Ao cTpaHuua 36 ca HepasgenHa YyacT OT roAUWHUS (PUHAHCOB OTYET.

Bunawnees amuem \
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Excnam PymbHust BET OCUTC BT®

expatcapita| roduwen ¢punarcos omyem

3a eoduHama, 3asbpuwieauia Ha 31.12.2019 2.

OTtver 32 GUHAHCOBOTO CHLCTOAHUE
Kbm 31.12.2019 r.

B xunsadu neea Benexka 31.12.2019 31.12.2018
AkTusu

MapuyHun cpeacTea n eKBUBaANEHTH 5 579 36
dUHaHCOBU aKTMBM, OTUMTaHW NO CNpaBeaNnvBa

CTOWHOCT B neyantw v sarybu 6 2513 427
OOwWwo aKTuBH 3092 463

Co6CcTBeH KanuTan u nacusu
CobcreeH kanutan

OcHoBeH kanuTan 2621 528
MpemueH peseps 392 1
HatpynaHu neyanbu/3arytu 76 (67)
O6uo cobcTBeH KanuTan 7 3089 462
Macusu

TwproBCckn U ApYyry 3agbIKeHuUs 9 3 1
O6wo nacusu 3

O6wo cobcTBeH KanUTan U nacueu 3092 463

Hara: 01.04.2020r.

Opobpunu: Cubcrasuten:

Hukonaii Bacunes TarsaHa flazaposa
UsnbnHuTeneH upeknop FaeeH cueToBOgMTEN

OaHven [lJoHues
YneH Ha CbBeTaHa g

PuHaHCOBMAT OTYeT € opobpeH 3a u3gaBaHe ¢ peweHwe Ha CbBeTa Ha AaupekTopuTe Ha
YnpasnsasawoTo [lpyxecTteo ot 01.04.2020 r.
BenexkuTe ot cTpanuya 13 Ao cTpanuua 36 ca HepasaenHa 4YacT OT roguWHUA (OUHAHCOB OTYET.

Bunanend amaem
Gupxy katima eve uagany agumopcku
goknag ¢ gama:

EY| 03 -04- 20320 |
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Excnam PymbHus BET IOCUTC 6T®

expatcapital Foduwen ¢hunaHcoe omyem

3a 2o0uHama, 3aebpuwieauia Ha 31.12.2019 2.

OTyeT 3a npoMeHuTe B coBcTBeHUA kanuran

3a roguHara, 3aBbpuwBawa Ha 31 gekemsBpu 2019

B xunsadu nesa Benexka OcHoBen MNpemuen fMevan6u O6uwo
KanuTtan peseps " 3arybu

Ha 1 anyapu 2018 r. 118 - (1) 117

Opyr Bceo6xBaTeH aoxon

3ary6a 3a nepuoaa - - (66) (66)

O6wo BceobxBaTeH aoxon - - (66) (66)

BHocku OT 1 pa3npeaeneHus
KbM cobcTBeHUUUTE

N3naBaHe Ha HOBK ganoBe 469 1 - 470
O6patHo n3kynysaHe Ha aanose (59) - - (59)

O6wWwo BHOCKHU OT U
pasnpeaeneHun Kbm

cobcTBeHULMUTE 410 1 - 411
Ha 31 nekemBpyu 2018 r. 7 528 1 (67) 462
Ha 1 anyapu 2019 r. 528 1 (67) 462
Apyr BceobxBaTeH AgoxoAa

MNevan6a 3a nepwoaa - - 143 143
O6wo BceobxBaTeH AoOXon - - 143 143

BHOCKM OT ¥ pa3npeaeneHus KbM

cobcTBeHULMUTE
W3pnaesane Ha HOBY gsnoBse 2269 415 - 2684
OBGpaTtHO n3kynysaHe Ha asnose (176) (24) - (200)

O6u0 BHOCKM OT U
pasnpeaeneHnsa Kbm
cobcTBeHnUUTE 2 093 391 - 2484

Ha 31 aekemBpun 2019 1. 7 2621 392 76 3 089

Hata: 01.04.2020 .

Opo6punu: S———— Cucrasur
UHauans amuqen.
Gupuy isag)m@ Ve uigany agumopcku
goknag ¢ gama!
Hukonaii Bacunes TartaHa NNasapos

EY| 03 -04- 2320

N3nbnHuuteneH upekTop InaeeH cyeTOBOAUTEN

JbpHem u gHz Ogum” O
vnpeaum-m....u. e PERUCMPUPEH OQUMOR;

\

Danuven [JoHues .
UneH Ha CvBeTa Ha opute

®uHaHCcOBMAT OTYET € oaobpeH 3a uw3aaeaHe C peleHWe Ha CbBeTa Ha AUpeKTopuTe Ha YNpaensaBawjoTo
OpyxectBo o1 01.04.2020 7.

BenexkuTe oT cTpanuua 13 Ao ctpaHuua 36 ca HepasgenHa 4acT OT roAUWHUS (PUHAHCOB OTYeT.
e— e e
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Excnam PymwHus BET IOCUTC BT®

expatcapital roduwen huravcoe omyem

3a 200uHama, 3aebpuieawia Ha 31.12.2019 2.

Ortyer 3a AapuyHuTe noToum

3a rogusara, 3aBbpuBauia Ha 31 aekemBpu 2019

B xunsadu nesa Benexka 01.01.2019- 01.01.2018-
31.12.2019 31.12.2018

NAPUYHU NOTOLMU OT ONEPATUBHA OEAHOCT

NonyyeHn gvenaeHTn 39 39

MocTenNnenus, cBbp3aHn ¢ OUHAHCOBU akTUBMN, OTYUTAHM

no cnpaseanvsa CTOMHOCT B nevantu u 3arybu - 82

MnawaHua, cBbp3anu ¢ hUHAHCOBW aKTUBMW, OTYMTaHU NO

cnpasefnuea CTONHOCT B nevantv u 3arybu (1932) (577)

fMnawaHms KbM KOHTPareHT# 3a onepaTtusHa AeRHOCT (35) (18)

MapuyHun noTouw OT BanyTHU onepawun 4) (16)

Opyrv nnawaHusa 3a onepaTtuBHa AeAHOCT (6) (2)

HeTHu napuyHu noTtoun U3NON3BaHM 3a onepaTuBHA

AeAHocT (1938) (492)

NAPUYHU NOTOLY OT ®UHAHCOBA OEAHOCT

MocTbnnenus OT emuTMpaHe Ha asnose 2684 470
MNnawaxuna 3a o6paTHO N3KynyBaHe Ha AsnoBe (200) (59)
[nawaHna KuM KOHTpareHTu 3a puHaHcoBa AeiHOCT (3) (1)
HetHu napuynu notoum ot puHaHCOBA AEeAHOCT 2481 410

HetHo yBenuuyenue/Hamanenue Ha napuiHurTe

cpeAcTBa U NapMyHUTe eKBUBANEHTH 543 (82)
MapuyHn cpeacTsa 1 NapuyHK eKkBMBaNeHTU Ha 1 AHyapu 36 118
MapuyHu cpeacTBa U NapuyHU eKBUBaNeHTH Ha 31 5

AeKeMBpU 579 36

Hata: 01.04.2020

Opobpunu: CocTaBuTen;

Hwkonai Bacun TatsHa Jlasapoea
U3nbnuutenen Qupekrop ['naseH cueToBoOAUTE

Danven JoHues
YneH Ha CvBeTa Ha §

PVHaAHCOBUAT OTYET € 0A00pEH 3a usnaesaHe ¢ peweHne Ha CbBeTa Ha AMPEKTOpUTE Ha YnpaBnsasaloTo
Opyxectso ot 01.04.2020 r.
Benexkute oT cTpaHuua 13 Ao cTpanuya 36 ca HepasgenHa 4acT OT roAULIHNA UHAHCOB OTYET.

HDunanees amyem \

Gupuy kalimg fve uigany agumopcku
goknag ¢ gamat

EBY| 03 -04- 2020 |
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Excnam PymbHus BET IOCHUTC BT®

expatcapita' | Foduwen ¢hunancoe omyem

3a eoduHama, 3aebpuwieauja Ha 31.12.2019 2.

Benexku KkbM roguWHUA PUHAHCOB OTYET

1. Crartyr v npeamMert Ha AeAHOCT

Exkcnat PymbHus BET IOCUTC BT (,®oHaLT') € GopcoBo TbpryBaH (HoHA OpraHusmpaH w
ynpasnseaH OT Ynpasnssawo Apyxectso ,Exkcnat Acet MennpxmuHT' EAL (,YnpasnssawoTo
ApyxecTteo"). PoHALT € perucTpupad Ha 1 aekemepu 2017 r. B Peructep byncrar kbm AreHyusita
no BnuceBaHwaTa ¢ bynctat koa Homep 177234223. AppechbT Ha ynpasneHvwe Ha doHaa v
YnpasnssalloTo apyxecteo e Codus, MK 1000, yn. ,leopru C. Pakoecku® 96A.

Ekcnat Pymuuus BET FOCUTC BT® e nacueHo ynpaenssaH OHA 1 ce npuabpXa KbM MeToaa Ha
MbAHO PU3NYECKO pennukupaHe Ha unaekca BET. PeructpupaH e 3a TuproBus Ha Bbnrapcka
doHposa 6opca — Cocpust m Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ROX. [leitHocTTa
Ha ®oHAaa obxsalla usnasaHe U npopaxba Ha AsNOBe, NPeAOCTaBALYM €AHAKBW NPaBa Ha TEXHUTE
nputexarteny. bpoaT aanose Ha doHAa ce NPOMEHS B 3aBUCMMOCT OT 00ema U3BbpLUeHN npogaxstu
1 o6paTHO U3kynysaHe Ha Asnose.

[anoeeTe Ha PoHga moraT Aa 6vAaT 06paTHO U3KYNEHWU NPY XenaHue Ha MHBECTUTOPUTE.

Toi kaTo PoHAa HAMa COBCTBEHW yNpaBUTENHW OpraHu, nuuaTa HatosapeHu ¢ 06LOTO ynpaenexue
Ha PoHAa ca uneHoseTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNPaBASBALIOTO APYKECTBO.

2. bBa3a 3a uaroresiHe

(a) U3aenenue 3a cboTBETCTBUE

®uHaHCOBMAT OTYET Ha PoHAA € M3roTBEH B CHLOTBETCTBWE ¢ MexayHapoaHuTe cTaHaapTh 3a
thmHaHCOBO oTUMTaHe, NpueTu ot EBponeiickus cbios (,MCPO, npuetn ot EC*). OTyeTHaTa pamka
.MC®O, npuetu ot EC" no cuLlecTso e onpegeneHara HauvwoHanHa cyetoBogHa 6asa MCC, npueTtu
ot EC, pernameHTupaHm cbc 3akoHa 3a CYETOBOACTBOTO M AeduHUpaHW B T.8 OT HerosuTe
[onbnHuTenHn pasnopeabu.

Mo3vyuuTe B OTYETa 3a PUHAHCOBOTO CLCTORHUE Ca npeacraseHu No cTeneH Ha NUKBUAHOCT.

HactoawumaT huHaHCoB OTYET € N3rOTBEH CbIMAaCcHO MeToaa Ha ucropuveckarta ueHa, ¢ UsKnveHune
Ha PuHaHCOBUTE aKTMBMK, OTYMTaAHW NO cnpasegnuea CTOWHOCT B nevantu u 3arybu, kouto ce
oLeHsABaT No cnpasegnusa CTOUHOCT.

(6) ®yHKUMOHANHA BanyTa U BanyTa Ha NpeAcTaBsHe

[lanoeeTe Ha ®oHAa ce U3AABAT B €BPO, HETHATA CTOWHOCT HA aKTUBMTE HA eAWH AAN U LeHaTa Ha
o6paTHOTO UsKynysaHe ce M34UCNABAT B €BPO, NOPaAKn Tasn Npu4nHa yHKUMOHanHaTa Banyra Ha
doHaa e espo.

Tosun cuHaHCcoB OTHET € npefcTaseH B 6bnrapcku nesa (BGN). Lisnarta ¢puHaHcoBa nHopmaums,
npeacTaBeHa B NeBa e 3aKpbrieHa A0 XUnsaa, OCBEH KOrato € NOCOYEHO ApYro.

Ot 1 aHyapv 1999 roanHa o6mMeHHUAT kypc Ha 6bnrapckus nes (BGN) e cukcupaH kbm espo (EUR).
Mopagn Tasu npuunHa, B TO3U (PUHAHCOB OTYET HAMA OTYETEH echeKT OT BanyTHWU pasnuky,
BbL3HMKHANM OT N3NON3BaHETO Ha Bbnrapckus nes kaTo BanyTa Ha npeacraBaHe. OBMeHHUAT kypc
e BGN 1.95583/ EUR 1.0.



Excnam Pymwhusi BET FOCUTC BT

expatcapital Foduwen hunavcos omyem

3a eoduHama, 3aebpwsaiya Ha 31.12.2019 2.
2. ba3a 3a usroTesiHe (NpPoAbIHKEeHHUE)

(8) MpUONU3UTENHN OLLEHKU U NPELIEHKN

WsroteaHeTo Ha duHaHcoBu otyeTn cnopeg MC®O unsuckea YnpasnsisawioTo OPYXECTBO Aa NpaBw
npeLeHKy, NpUbNUaMTENHN OLIEHKU W AONYCKaHWS, KOWTO BNMSANAT HA NPUNAraHeTo Ha CYETOBOAHWUTE
MONWUTUKN U HA OTYETEHUTE CYMU Ha aKTUBWUTE, NacueuTe, npuxoguTe K pasxopute. PearHust pesynrar
Moxe fAia 6bAe pasnuueH oT Tean NPUBNM3UTENHU OLEHKN.

MNpepasrnexaaHeTo Ha CUETOBOAHUTE OUEHKU ce npusHaea B Nepuoda, B KOWTO OueHKaTta e
npepasrnefaHa, korato npepasrnexaaHeTo 3acsra To3n nepuog U B Gbgeum nepuoaw, ako
npepasrnexgaHeTo okassa BNusaHue Ha 6uaewuTe nepuoan.

Npeuexxu

MHhopmauua 3a CbLUECTBEHN NPELIEHKU, HAanpaBEeHW NpK NpUNaraHe Ha CHETOBOAHUTE NOMUTUKN, KOUTO
uMaT Han-3HauuTeneH egekT BbpXy NPeACTaBAHETO Ha CyMUTe BLB hMHAHCOBUA OTYET, Ce CbAbpXKa B
cneaHute Genexxku:

o benexka 7 CobctBeH kanutan — knacudukaums Ha asnoBeTe Ha POHAA KaTO UHCTPYMEHT Ha
cobcTBeHUs kanuTan

®oHABLM Kamo uHeeCcMUUUOHHO npednpusimue No cMucbna Ha MC®0 10

DpyxecTBa, KOMTO OTrOBapAT Ha onpeAeneHueTo 3a MHeecTULMOHHO npeanpusTue no MCPO 10 ca
3aQbKeHN fa oTuMTaT UHBECTULMUTE B AbLUEPHM APYXKECTBA NO CNpaBeaniMBa CTOWHOCT BMECTO Aa M
KoHconuaunpar. Kputepuute, kouto aeduHrpaT MHBECTULMOHHO NpeanpusTie ca:
¢ [lpyxecTBo, KOeTo Habupa CpeacTBa OT €AWH UNW NOoBEYE UHBECTUTOPY C LieN NPeAoCTaBAHETO
Ha CbOTBETHU UHBECTULIMOHHN YCAYTY;
e [lpyxecTBO, KOETO UMA 3a CTONAHCKA LiEN CaMo yBeNnuyaBaHe Ha CTOMHOCTTa Ha KanuTana, OXOA
OT UHBECTULWW VNK K ABETE;
o [Ipy>ecTBoO, KOETO OTHWTA U OLeHABA CbLUECTBEHA YacT OT CBOUTE WHBECTULMM NO CripaBeanuea
CTOWHOCT.
doHpa nHeeCTUpa NPEAUMHO B aKUMK U MHBECTUTOPUTE HE Ca CBBbP3aHU NLA, KOETO € AoNbNHUTENHa
XapaKTepucTuKa Ha MUHBECTULMOHHO NpeanpuaTue.

YnpaensBaLLoTo APYXKECTBO € NpeLeHnno, Ye POHALT OTroBaps Ha KPUTEPUUTE U XapaKTepuUCTUKvTe no-
rope v nonaga B AeduHULMATA HA WHBECTUUMOHHO npeanpusitue. MpeueHkata ce npepasrnexaa
perynsipHo nNpu npomsiHa B o6CTosTeNcTBaTa.

Ynpaenasawoto APYXECTBO € npeueHnno, Ye PoHALT He ynpaxKHABA KOHTPOST BBPXY MHBECTULMUTE B
aKun U cneaoBaTenHo He r KoHconuaupa.

OyeHka Ha cnpaeednueu cmolHocmu

HAKoU OT CYETOBOAHWTE NOMWUTUKA M ONOBECTABAHUA Ha POHAA WSUCKBAT OLEHKA Ha Cnpaeeanveu
CTONHOCTY 3a (hUHAHCOBU U 32 HE(PMHAHCOBW aKTUBM U NaCUBW.

KoraTo oueHsiBa cnpaseanMBaTta CTOMHOCT Ha aKTuB ynu nacue, POHABLT U3NON3Ba HabnoaaemMn gaHHW,
[OKOSKOTO € Bb3MOXHO. CripaBegnmeuTe CTONHOCTU Ce Kareropusupar 8 pasnuyHW HUBa B epapxusaTa Ha
cnpaeeanueuTe CTORHOCTU Ha Ba3aTa Ha BXOAALLUWTE AaHHW B TEXHUKWTE 3a OLIEHKA, KAKTO cneasa:

Hwveo 1: koTMpaHu UeHU (HeKopUrupaHu) Ha akTUBHU Nasapu 3a CXO4HW aKTUBW UKW NAcUBMW.
¢ HuBo 2: BXOAAWM AaHHW Pa3NWYHU OT KOTUPaHN LUeHU, BKIOYEeHU B HUBO 1, KOUTO, Npako
(T.e. KaTo UEeHU) NN KOCBEHO (T.€. MONyYeHu OT LeHn), ca AOCTBNHU 3a HabniogasaHe 3a
aKkTuBa unu nacuea.
e HuBo 3: BXOAAWM AaHHW 32 aKTMBA WNKW Nacuea, KOUTO He ca 6asnpaHn Ha HaGnogaemu
nasapHu faHHW (HeHabnogaeMu BXOAALMN AaHHK).



Excnam PymwHusi BET FOCUTC BT®

expatcapita| roduwen ¢punancoe omyem

3a eoduHama, 3aebpweauia Ha 31.12.2019 a.
2. Ba3za 3a usrorBsiHe (NpoAbMKeHue)
(8) MpuGNN3NTENHU OLEHKU ¥ NPeLeHKN (NPpoabImKeHUe)

AxO BxOAALWMTE AaHHW, U3NON3BaHWU 3a OLUEHKa Ha CnpaBeanvBaTa CTOMHOCT Ha akTUBa Wnu nacuea,
nonagat B pasnU4YHU HUBA Ha Kepapxu\Ta Ha cnpasefnuenTe CTOWHOCTW, TOrasa oOleHKata Ha
cnpaeegnuBata CTOMHOCT Ce KaTeropvsvpa B HelHaTa UAnoCT B TOBa HMBO OT iAepapxusta Ha
cnpaseanneuTe CTOMHOCTK, YUATO BXOASLLA UHGPOPMaLUA € OT 3HaYEHWe 3a LANOCTHaTA OLeHKa.

Mrcpbopmauus 3a 3HaUMTENHW NO3ULIMK, KOUTO ca 3acerHaTii OT NPpUbNU3UTENHUTE OLEHKU U AONYCKAHWS
npy NpunaraHe Ha CYETOBOAHUTE NOSIMTUKW, KOUTO UMAT Hai-3HauuTeNeH edekT BbPXY CyMuTe, NpusHaTu
B HacTosLuTe (hMHAHCOBM OTYETY € onvucaHa B benexka 12 duHaHCoBY UHCTPYMEHTY.

3. Mpuxoan
B xunadu neea 01.01.2019 - 01.01.2018 -
31.12.2019 31.12.2018
Mpuxoamn oT AvBUASHTY 39 39
Bcuuko npuxoaun 39 39
4. OnepatuBHM pa3xoaun
B xunadu neea 01.01.2019 - 01.01.2018 -
31.12.2019 31.12.2018
Takcu 3a 6opcosa peructpaunsa u 6opcosu
nocpeaHuUu 23 8
Takcn n KoMmucuoHu Kem HBaHkara - genosutap 7 7
TaKkcn 1 KOMUCUOHU KbM YNPaBNABaLOTO APYXECTBO 7 4
Oawt 3 -
Bcuyko onepaTuBHU pa3xoau 40 19

YnpasnaBawoTo ApYXEeCTBO € U3BLPLUMMO PasXxoaun 3a OpraHusaums n agMUHUCTPaUMS Ha ¢oHaa
B pa3mep Ha 5 Xun. NB., KOUTO He Ca BKIIOYEHN B HETHATa CTOWHOCT Ha aKkTuBuTE Kbm 31.12.2019T.
Tesu pa3xodm noanexar Ha BbL3CTHAOBABAHE KbM YNPaBNABALYOTO APYXKECTBO U wWwe 6baar
BkntoveHu B HCA kbm 6baella agata. YnpasnasalloTo APYXECTBO € Bb3NPUENo Takasa nonuTuka ¢
uen aa ce MUHUMU3Upa TexxecTTa Ha obwuTe pasxoav Ha boHAa B HAYANHWUA Nepvoj Ha HeroBOTO
pa3suThe, B KONTO TOW € OTHOCUTENHO ManbK.

5. MapuyHKu cpeacTBa M eKBUBANEHTH

B xunsdu neea 31.12.2019 31.12.2018
Napwu B 6aHKOBU CMETKK B NeBa v BanyTa 579 36
Mapu u napuyHU eKBUBANEHTHU 579 36
Mapu n napuyHu ekBuBaneHTH B OTveTa 3a

napuyHUTE NOTOLMU 579 ) 36

MapuyHuTe cpeactea Ha PoHAA ce CbXxpaHaBarT 8 6aHkaTa aenosutap ,Opobank Bbvnrapus” ALl
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3a eoduHama, 3asbpweawla Ha 31.12.2019 2.
5. MapuyuHu cpeacTBa U €KBMBaNEHTH (NMPOABINKEeHUE)

NMpomeHu 8 nacusume, npousmuyawju om ¢guHaHcoea deiiHocm

DOHADBT HAMA ABATOCPOYHM NACUBU NO aMOPTU3MPaHa CTOWHOCT, NPU KOUTO Aa OTYUTA HAYUCTIEHN
nuxsu nNo edeKTUBeH NUXBEH NPOUEHT, KOWTO Aa Ce pa3nuyaeaTr OT AOroBOPEHUTE Takuea.
CnepoBaTenHo, He NpeacTaBa Takuea NpomMeHn BbB "TlapuyHU NOTOUM OT hUHAHCOBA AeHOCT" B
OTyeTa 3a nNapuyHUs NOTOK, KAKTO 3a roguHata npukniousawa Ha 31.12.2019 r, T1aka n 3a
31.12.2018 .

6. ®uHaHCcOBM aKTUBW, OTYMTaHKU NO cNpaBeAnMBa CTOWHOCT B nevan6u u 3ary6u

B xunadu neea 2019 2018
QuHaHcosU akmusu no cnpaeednuea cmolHocm e nevyanbama

unu 3azybama

KoTupanu akuvu 2513 247

QuHaHcoeu akmusu onpedenexu no cnpasednuea cmoiiHocm e
dpye eceobxeameH Aox00

HexoTupaHu akuum - -
KoTuparu AbnroBu MHCTPYMEHTU - -
O6uwo huHaHCOBYM aKTMBKM NO cnpaBeAnuBa CTOWHOCT 2513 247

®uHaHco8UMEe akmueu no crnpagednuea cmoliHocm e newanbama unu 3azybama npu Ekcnar
PymbHus BET KOCUTC BT® BrniouBaT HEKOHTpONMpPaLM yyactus B nyGnuuHW ApyXecTsa,
onepuvpawym B YHrapus. [lpyecTBoTO € nacuBHO ynpaenssax (hoHa U ce npuabpXa KeM MeToga Ha
bNHO busndecko pennukmpaHe Ha nHaekca BET. PedepenTHuaT nHaekc e BET, cbcTaBeH or
akuwun, AeHOMUHVIPAHU W TbPryBaHn B PYMBHCKU nen. CnpaseannsuTe CTOWHOCTM HA T€3W aKLuu B
cobCTBeH Kanutan ce onpeaenAT Ypes npenpartka KbM NyGNUKyBaHu LEHOBN KOTUPOBKM HA aKTUBEH
nasap.

Korato oueHsiBa cnpaBeanueara CTORHOCT Ha akTue unu nacue, POHALT U3NON3Ba HabMoaaeMN AaHHY,
[OKONKOTO € Bb3MOXHO. CrnpaBeanuBuTe CTOWHOCTU ce kateropusupar B Hueo 1 (KoTupaHu ueHn Ha
aKTMBHU fasapuw) B WepapxvaTa Ha CrpaBeniMBUTE CTOMHOCTM Ha 0Gasara Ha BxogswuTe AaHHW B
TexHuKWTe 3a oueHka. CTOMHOCTTa Ha (PMHAHCOBUTE aKTUBK B OTYeTa 3a (DUHAHCOBOTO CHLCTOSIHUE
KbM AaTtata Ha OTY4EeTHWS nepuon € onpefeneHa KaTo ueHa 3arBaps Ha CbOTBETHUS aKTMB Ha
doHposa Oopca bBykypew Ha nocnegHua paboTeH [AOeH OT  CbOTBETHUS  OTYETHUSA
nepwod.CTpyktypata Ha huHaHCOBUTE akTUBW Ha POHAA, OTYUTAHM NO cnpaBeasivBa CTOWHOCT B
nevan6tu v 3arybu kem 31 gekemspu 2019 r. u 31 pexemspu 2018 r. e, KakTo cnegsa:
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3a 200uHama, 3aebpweawa Ha 31.12.2019 a.

6. ®PuHaHCOBM aKTMBWU, OTYUTAHHX NO cCnpaBeasIMBa CTOWHOCT B nevanéu 3ary6u

(MpoabxeHue)
Bua dnHaHCOB UHCTPYMEHT Axumn
Perynupat nasap, Ha KOWTO Ce Tbprysar dongosa 6opca bykypew
EmutenT Bpon CTOoMHOCT B Kpas MpoueHxT ov
Ha OTYETHMA obuwara cTolHoCY
nepuoga, nB.. Ha aKTUBUTE
Conpet SA Ploiesti 320 10 416 0.34%
Digi Communications NV 4 500 61 460 1.99%
Transgaz SA Medias 899 132 341 4.28%
Societatea Nationala Nuclear 9 360 54 579 1.77%
Transelectrica SA 5220 42 157 1.36%
Med Life SA 1650 22 940 0.74%
Sphera Franchise Grour SA 1810 13914 0.45%
Purcari Wineries PLC 1400 12709 0.41%
Societatea Energetica Electrica 21 506 93 657 3.03%
OMV Petrom SA 2628 100 480 375 15.53%
SC Fondul Proprietatea SA 1 002 480 496 012 16.04%
Banca Transilvania SA 459 617 487 713 16.77%
BRD-Groupe Societe Generale 43170 279 620 9.04%
ALRO SA 39 200 37 509 1.21%
Societatea Nationala De Gaze 17 915 271782 8.79%
Bursa de Valori Bucuresti SA 1470 15 508 0.50%
BCUYKO 4 238 617 2512692 81.25%
Bug ¢uHaHCOB UHCTPYMEHT Akuun
Perynupas nasap, Ha KOWTO Ce TbpryBar doHpoBa 6opca bykypeli
EmutenTt Bpoit CTOWHOCT B Kpas MpoueHT oT
Ha OTYETHUA obujaTa cCToMHOCT
nepuoa, ns. Ha aKTUBHUTE
Banca Transilvania SA 89 455 75229 16.24%
BRD-Groupe Societe Generale 8 450 40404 8.72%
Conpet SA Ploiesti 320 10429 2.25%
Digi Communications NV 1300 13 959 3.01%
Med Life SA 700 7 869 1.70%
OMV Petrom SA 658 100 82 533 17.82%
SC Fondul Proprietatea SA 224 000 82 961 17.91%
Societatea Energetica Electrica 3900 156 867 3.43%
Societatea Nationala De Gaze 3 850 44 892 9.69%
Societatea Nationala Nuclear 3 500 11979 2.59%
Transelectrica SA 1200 10 822 2.34%
Transgaz SA Medias 224 29 689 6.41%
BCUYKO 994 999 426 633 92.11%




Excnam PymwbHus BET IOCHUTC BT®

expatcapital roduwen ¢punarcoe omyem

3a 2odunama, 3aebpweauia Ha 31.12.2019 e.
6. ®UHAHCOBW aKTMBW, OTYMTAHM NO cnpaBegnuBa CTOMHOCT B nevan6bu wu 3arybu
(MpoanumkeHue)

Hemna nevanba/(3acy6a) om c¢hbuHaHcO8UMeEe aKkmueu, omyumaHu no cnpasednuea
cmoliHocm e ne4anbu u 3a2ybu

B xunsadu nesa 2019 2018

HeTHW npuxoau OT onepauun ¢ UHAHCOBW aKTUBKM, OTHUTAHK

no cnpaeeanuea CTONHOCT B nevantu v 3arybu - 17
HeTHu pa3xoau oT npeoueHka Ha (PMHaAHCOBU aKTUBM,

OTYUTaHW MO CrnpaBeAnuBa CTONHOCT B neYantv v 3arybu 163 (85)
HeTHa 3ary6a oT chuHaHcoBUTEe aKTUBWU, OTYMTAHU NO

cnpaBeAnuBa CTOMHOCT B nevyan6u v 3ary6u 163 (68)
HeTHu pa3xoau oT BanyTHU onepauuu (19) (18)
HerHa neyan6a/sary6a or (huHaHCOBUTE aKTUBH 144 (86)

7. CobcTBeH kanutan

CobeTBeHuAT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueute My (HCA).
Nenxenuneto B aanosete n 8 HCA Ha ®oHAa B HAYaNoTO U B KPas Ha OTYETHWUS Nepuop e, KakTo
cneasa:

Bpoii Cro#HocT Bpoit Cro#Hoct

dsnoee (8 xun. flesa) asnoBe (8 xun. flesa)
(e xun. neesa) 31.12.2019 r. 31.12.2018 r.
Kbm 1 avyapu 2019 roauHa 270 000 462 60 150 117
M3pnapeun HoBM asnose 1 160 000 2684 239 850 470
O6paTHo uskyneHun aanose (90 000) (200) (30 000) (59)
Mevan6a/3aryba 3a nepuoaa - 143 - (66)
Kbm 31 nekemspu 2019 roguna 1340 000 3 089 270000 462
B nesa 31.12.2019 31.12.2018
HeTHa CTOMHOCT Ha aKTuBuTE 3a eAnH Asn 2.3055 1.7203

Cobcmeser kanuman

DOHALT Knacmbwuwpa AAnoBeTe, KOUTO u3aaea, Kato MHCTPYMEHT Ha cobcTBEHUN KanuTan Bb3
OCHOBa Ha cnegruTe Kputepuu:

[anoseTe aaBaT NPaBo Ha AbPXKaTeNs Ha NPONOPUNOHANEH AAN OT HETHUTE aKkTuen Ha doHAa

BbB BCEKU €4MH MOMEHT U B Cny4ail Ha 3akpuBaHe Ha PoHAa,

Danosete, usgasaHu ot doHga, He Guxa UManu NPeaMMCTBO nped ApYrM (hUHAHCOBU

WHCTPYMEHTY B Cryyail Ha 3aKkpusaHe Ha doHAaa,;

OcBeH AOroBOPHOTO 3aab/keHne Ha PoHAa 3a oB6paTHO U3KkynysaHe, AANOBETE, N3gaBaHu oT
doHAAQ, He HOCAT Apyro AOroBOPHO 3aabnkeHne Ha doHAa 3a NpefocTaBsHe Ha NapuUYHU
cpeacTBa U gpyrn dUHAHCOBU aKTUBW MNK 32 pa3msaHa Ha (UHAHCOBW aKTUBU UNU huHaHCOBY

nacueu,
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7. CobcTBeH xanuTan (npoabiikeHue)

o  O6WMAT pasmep Ha OMaKBAHUTE NapyYHW NOTOLM, OTHACSHWU KbM AANOBeETe, U3aasawn oT PoHaa
BbB BCEKM €lMH MOMEHT, Ce OCHOBaBaT Ha nevanbara unu 3arybara, npomsaHara B npusHaTuTe
HETHW aKTUBK UNWU NpOMAHATa B cnpaseanuBaTa CTOAHOCT HA NPU3HATMTE U OTNUCAHWU HETHW
akTuemn Ha doHAaa;

o  OOHALT He uspasa Apyrv PUHAHCOBN MHCTPYMEHTM, PA3NMYHKU OT ASNOBE.
lMpemueH pesepe

WmywectsoTo Ha doHAa e pasgeneHo Ha Asnose. HomuHanHata CTORHOCT Ha aanosete e 1 (eHo)
eBpo. [lanoseTe Ha doHAa ce NpuaodusaTt NO EMUCUOHHA CTOWHOCT. BpoAT Ha asnoseTe Ha PoHaa
ce NpoMeHs B pe3ynTaT Ha TaAxHata npopawba unu obpatHO u3kynyBaHe. Pasnukata mexay
€MWUCNOHHaTa U HOMUHanHaTa CTOWHOCT Ha AsnoseTe npu npoaaxba unu obpaTHO M3KynyBaHe ce
OTUNTa KaTO NPEMMUEH pe3epB.

YnpaeneHue Ha kanumana

CobcTBeHNAT kanutan Ha PoHAa e paseH Ha HeTHaTa CTOMHOCT Ha aktusute My (HCA), koATo He
mMoxe aa 6vae no-manka or 500 000 nesa, unn eBpoBaTa UM PaBHOCTOKHOCT. TO3U MUHUMANEH
pa3mep Tpabea ga 6vae gocTUrHaT 4o Ase roauHN OT NONyYaBaHe Ha paspeLleHneTo ot Komucusta
3a (hmHaHCOB HaA30p 3a opraHuaupaxe U ynpasneHue Ha doHga. PoOHALT € AOCTUrHAN MUHUMANHWUA
pasmep Ha cobcTBeHUNA KanuTan.

3a ponyckaHe Ha ganoseTe Ha $oHAAa A0 THProBUA HA perynupaH nasap MUHUManHara HeTHa
CTOWHOCT Ha aKTuBuUTE He Moxe Aa 6bvae no-manka ot 100 000 nB., unu espoeara um
paBHOCTOWMHOCT.

Husudenmna nonumuka

MNonuTukata Ha ®oHAQ € Aa He u3nnawa avenaeHTu. usuaeHTuTe, U3nnaTeHn ot gaAnoseTe, B
KouTo POHABT € UHBECTMpPan, KakTto W kanutanosute nedantw, peanusnpaHu nNpu TLproBus C
AsnoeeTe BbB POHAA, ce peunHBecTupar.

8. HerteH aoxop Ha aan

01.01.2019 - 01.01.2018 -
31.12.2019 31.12.2018
HetHa 3ary6a Ha gan (B nesa) 0.422 (0.286)

HertHata nevan6a/(3aryba) Ha asn ce n3uucnsiea kato ce pasgenu nevanbara vwnu 3arybara 3a
nepvwoga, noanexawja Ha pasnpefeneHue Mexay nputexarenute Ha asnose (uucnuten), Ha
cpeaHonpeTernexnns O6poi Ha agsnose B o6palleHne 3a nepuoaa (3HameHaren).

CpeaHonpeTernenuaT 6poit Ha asnoseTe B obpalleHue 3a 2019 r. e 338 835 (2018 r. — 230 000).
CpepnHonpeTernenuat Opoi ce W34YUCnsBa Kato Ce B3uMa CpPefHO apuTMeTuiHaTa CTOMHOCT Ha
asnoseTe 8 obpalleHue 3a BCekU €anK AeH OT nepuoga.

9. Tbproscku u Apyru 3agbLINKeHUs

B xunadu nesa 31.12.2019 31.12.2018
3aabnKeHnn kbm HaHkaTa-genosutap u kem Y 3 1
OGO THLProBCKK U APYTA 3aABbINKEHUA 3 1

10. Janbum BbpXy Aoxoaa

Nevan6ata Ha ®oHAa He Nognexu Ha obnaraHe ¢ KOpPNopaTUBeH AaHDbK.
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11. Cebp3aHu nuuya

doHabT € 06ocobeHo uMywlecTBO 6e3 opraHu Ha ynpaBneHwe W HEeroBoTO ynpasneHue ce
octuecrenasa oT Y[l ,Ekcnat AceT MeHupkmbHT' EALl. EgHonuueH akuvodep 8 Y[ e ,Ekcnar
Kanutan* AQ. Kem 31.12.2019 r. cebp3aHu nuuya Ha Ponaa ca Y Excnat AceT MeHnmxMbHT EA
n ,Ekcnat Kanutan* All. TpaH3sakyuute CbC CBBbP3AHM NUUA Ca Ha AOrOBOPHM YCNoBUA U He ca
NpesoCTaBsAHU UMW NONy4YaBaHN HUKAKBU rapaHuum.

Pasxoaute, HauucneHun KbM YnpaenssawoTo Aapyxectso ,Excnat AceT MeHupxkmbHT' EAL
(6enexka 4), U3BLPLUEHN NO CUNATA HA CKNIOYEHN JOrOBOPU NPe3 OTYETHUS nNepuoa, oOxeawar:

¢ Bu3HarpaxaeHue no f[orosop 3a ynpaenexue Ha AenHoCTTa.

B cneppawara Tabnuua e npegocTaeseHa MHopMaLma 3a uHeecTUUMATa Ha JloroBopHuTe hoHAOBE Ha
Ekcnar B asnoee Ha Ekcnar Pymbhuns BET OCUTC BTO:

Horosopex dhoHa MHBecTuLmA B: Bpon Croioct

B Kpas Ha
OTYETHUSA
nepvoa,
ns.

[® Excnar MobanHn O6nurauum Expat Romania BET UCITS ETF 22 001 50 991

[® Excnatr Axkuuu Passutu Masapu Expat Romania BET UCITS ETF 12 388 28711

[ Excnar Akuun Passusaiyu ce Masapu | Expat Romania BET UCITS ETF 5308 12 302

12. ®PHAHCOBU UHCTPYMEHTH

OueHABaHe Ha cnpaBeAIMBUA CTOWHOCTH

Cnpaeeanueara CTOAHOCT Ha PUHAHCOBUTE UHCTPYMEHTU Ha doHAa e onpefeneHa KaTo LeHaTa,
KOATO 61 Buna nonyveHa npu npoaaxbarta Ha (HMHAHCOB aKTUB UMK NNaTeHa NPy NPEexXBLPNAHETO
Ha couHaHCOB nacue B oBuyaiiHa caenka Mexay nasapHu y4acTHULUM KbM AaTaTa Ha oueHkaTta. Mpu
OUEeHABAHETO Ha cnpaseAnvBaTa CTONHOCT ca U3NON3BaHN CNEAHUTE METOAN W AONYCKAHUS:

e 3a KOTUpaHute akuun ce U3NoNn3Ba uUeHa 3arsaps Ha aKTUBEH nasap KbM Aararta Ha
OTYHETHUA Nepuoa,

e [lapuuHn cpeacTBa W KPaTKOCPOYHW AENO3UTH, THLPTOBCKM B3EMaHWUS, TbProBCKMW
3af’bIXKEHUS U APYIN TEKYLUM DUHAHCOBW aKTUBM 1 NacuBn — NOpPaau KpaTKOCPOUHUS Naaex
Ha Te3u (hMHAHCOBM WHCTPYMEHTW, TsIXHaTa cnpaseanuBa CTOMHOCT ce aobnukasa A0
CbOTBETHaTa OTYeTHa CTOMHOCT.

Cnepgawure Tabnuuwn aHanusupaT KONU4ecTBeHW ONoBECTABaHWMA Ha Wepapxuara Ha

cnpaseanvenTe CTOWHOCT Ha (OUHAHCOBUTE UHCTPYMEHTHU, OTYMTAHW NO cnpaBeanuBa CTONHOCT NO
HUBaTa, B KOUTO nonagar:
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12. ®MHAHCOBU MHCTPYMEHTH (NpoabKeHune)

OueHnaBaHe Ha cnpaBeAsIUBM CTOWHOCTU (NpoabINKeHue)
Kbm 31 aexkemspu 2019 ropnna

B neesa HuBo 1 Huso 2 Hueo 3 O6uwo
®DUHAHCOBU aKTUBU

Conpet SA Ploiesti 10 416 - - 10 416
Digi Communications NV 61 460 - - 61460
Transgaz SA Medias 132 341 - - 132 341
Societatea Nationala Nuclear 54 579 - - 54 579
Transelectrica SA 42 157 - - 42 157
Med Life SA 22 940 - - 22 940
Sphera Franchise Grour SA 13914 - - 13914
Purcari Wineries PLC 12 709 - - 12709
Societatea Energetica Electrica 93 657 - - 93 657
OMV Petrom SA 480 375 - - 480 375
SC Fondul Proprietatea SA 496 012 - - 496 012
Banca Transilvania SA 487 713 - - 487 713
BRD-Groupe Societe Generale 279 620 - - 279620
ALRO SA 37 509 - - 37 509
Societatea Nationala De Gaze 271782 - - 271782
Bursa de Valori Bucuresti SA 15 508 - - 15 508
BCUYKO 2 512 692 - - 2512692

Kbm 31 nexemepu 2018 roguHa

B nesa Huso 1 Huso 2 HuBo 3 O6wo
PUHAHCOBU aKTUBYU

Banca Transilvania SA 75 229 - - 75229
BRD-Groupe Societe Generale 40 404 - - 40 404
Conpet SA Ploiesti 10 429 - - 10 429
Digi Communications NV 13 959 - - 13 959
Med Life SA 7 869 - - 7 869
OMYV Petrom SA 82 533 - - 82 533
SC Fondul Proprietatea SA 82 961 - - 82 961
Societatea Energetica Electrica 15 867 - - 15 867
Societatea Nationala De Gaze 44 892 - - 44 892
Societatea Nationala Nuclear 11979 - - 11 979
Transelectrica SA 10 822 - - 10 822
Transgaz SA Medias 29 689 - - 29 689
BCUYKO 426 633 - - 426 633

PuckoB npocdun u ynpaBneHue Ha pucka
Puckoe npochun

PuckousT npotun Ha bopcoBo TbpryBanus ¢oHA npeacTasnsBa KONMUYECTBOTO U BUAA PUCK,
KOUTO YNpaensasaLloTo APYXECTBO NOEMA Ype3 WHBEeCTUpaHe Ha akTuBuTe Ha PoHAA, UManku 3a
uen pennukupaHe Ha PedepeHTHUA MHAEKC, KOWTO KbM AaTaTa Ha HacTOALWUA OTHET € UHAEKC OT
akuuu Ha BET. B 1031 cMUCBIT, MHBECTMPAHETO B AAnoBse Ha ,Ekcnar Pymbhus BET HOCUTC BT®"
€ CBbp3aHO C NOeMaHe Ha BUCOK pUCK, NpeaBua dakTa, Ye PetepeHTHUAT MHAEKC € CbCTaBeH oT
akuuu.
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12. ®HAHCOBU UHCTPYMEHTH (NPpOoABLINKEHNE)

Puckos npocdun 1 ynpaBnesue Ha pucka (npoabmkeHue)

Mo oTHoweHue Ha AeviHocTTa cu, BT ,Ekcnat Pymbhuua BET IOCUTC BT®" e usnoxeH Ha
pasnu4HuU BUJOBE PUCK, OKa3BaLLW Bb3ASUCTBUE BBPXY HETOBUTE PE3YNTaTy.

KpedumeH puck

®OHABLT NpuTENaBa NApUYHU CPEACTBA U KOTUPAHW aKLUK U HUBOTO Ha EKCNO3NUMS KbM KpeauTEeH
PUCK € CBbp3aHa NPeAUMHO C MapuyHUTe CPeacTBa, KOUTO ca B pasnnawjaTesniHu CMeTku B 6aHku.
KpeauTHUAT pUCK CBbP3aH C KOTMpPAHUTE aKuMui € 4YacT OT OBLWMWA MHBECTULMOHEH PUCK Ha
npuTexarenute Ha Asnose BLB OHAA.

OcHOBHWUTE puUcKoBe, KOUTO WHBECTUTOPUTE HOCAT NpWU WHBECTUpaHe B aAnose Ha BT® ,Ekcnar
Pymwhusa BET OCUTC BT®", ca:

Nasaper puck

Bb3moxHoCTTa Aa ce peanuaupar 3arybw nopaay HeGnaronpusTH USMEHEHNS B LIGHUTE Ha LeHHW
KHWXa, NasapHUTe NUXBEHW NPOUEHTHU, BanyTHW KypcoBe M Apyru. TO3u nasapeH pucK 3acsra
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha OHAA, KOATO CbLIO Bapupa B PesynTaT Ha NPOMEHUTe Ha
NasapHUTe LeHW Ha akuuuTe U APYruTe UEHHN KHUXA, B KOUTO POHALT € uHBecTUpan. POHALT He e
U3NOKEH Ha PUCK OT NPOMSAHA Ha Na3apHWUTe NUXBEHW NPOLEHTY, Tbil KaTo (PUHAHCOBUTE aKTUBU
NpeacTaBnNABaT KOTUPaHN aKUW.

BanymeH puck

PoHABLT € Cb3AafeH 1 ce Tbpryea 8 eBpOo, HO pedepeHTHUAT uHaekc BET e cbCTaseH OT akuyuu,
LEHOMWHMPAHW 1 TbPryBaHU B PyMBHCKU e U nopaaun Tasu NpuYnHa CTORHOCTTa Ha huHaHcosuTe
aKkTuen Ha PoHAa 3aBMCU OT NPOMSIHATA HAa BaNyTHUR KYPC Ha JelukaTa KPOH MOACKUTE 3NnoTu a
CNpPsAMO €BpOTO 1 CbOTBETHO Neea. OT 1 aHyapu 1999 roguHa 0BMEHHUAT Kypc Ha Gbnrapckusi Nes
(BGN) e dukcupaH kem espo (EUR). O6merHusT kypc e BGN 1.95583 / EUR 1.0.

Monutnkata Ha PoHAa € Aa He xedxupa BanyTHWUS puUck. BanyTHusT puck Ha doHaa e yacT oT
0BWKS NHBECTULIMHEH PUCK.

MpomsHa ot 5% BbB BanyTHUA KypPC Ha €BPOTO CNPAMO pyMBHCKaTa nes 61 umana cnegHus edpexT
Bbpxy nevanbarta/ 3arybata Ha ®oHAQ, Bb3 OCHOBA Ha nopTdeina Ha doHaa koM 31.12.2019 u
31.12.2018r.;

Edexr BbpXy

nevanbara/ 3arybara

B xunsadu nesa Kbm 31.12.2019 1. Kbm 31.12.2018 r.
5% nockbnBaHe Ha pyMbHCKaTa nes cnpsamo

€BpOoTO 154 23
5% obe3ueHnBaHe Ha pyMbHCKaTa nes CrnpsamMo

€eBpoTo (154) (23)

ExcmpeMHu nazapHu OeUxeHUs!

MasapHaTa ueHa Ha (hUHAHCOBUTE UHCTPYMEHTH, B KOUTO € uHBecTupan PoHABT, MOXe Aa Bapupa
nopagn Bb3HUKHANW NPOMEHW B MKOHOMWYECKaTa W nasapHaTta cpefa, napuyHata nofiuTuka Ha
ueHTpanHuTe 6aHkun, aenosarta aKTUBHOCT HA EMUTEHTUTE, CEKTOPa, B KOWTO onepupa eMUTEHTLT U
TbPCEHETO W NpeanaraHeTo Ha Nasapa Ha UeHHW KHwka. B onpegeneHn MOMEHTU ueHwuTe Ha
AsnoseTe Ha nasapa (doHaoBarta fopca) morat Aa Bapupar 3Ha4uTenHo. B cnydai Ha ronemmu
ABWKeHUs Ha MHaekca, Bkn. ronemy AHeBHW ABWXEHUWS, NpeAcTaBAHeTo Ha doHaa Moxe aa ce
OTKNOHW OT UHBECTULIMOHHWTE cU Lenu. MNpeouexkaTta Ha doHAa Bapupa 8 pe3ynTtaT Ha NpoMAHa Ha
CTOMHOCTTA Ha aKTMBUTE Ha PoHAa U PedepeHTHUA HAEKC.
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12. DUHAHCOBN UHCTPYMEHTHU (NpoabxeHue)

PuckoB npocgun u ynpaBneHue Ha pucka (npoabrxeHue)

MNpomsHa ot 5% B nazapHuUTE LieHW Ha akTuBuTe 61 UMana cneaHWs edekT BbpXxy HEeTHaTa CTOMHOCT
Ha akTusuTe Ha ®oHAa, Bb3 OCHOBA Ha nopTdeina Ha doHAaa kbm 31.12.2019 1 31.12.2018 rona;

Edexr Bbpxy nevan6ara/sary6ara

B xunsdu neea Kbm 31.12.2019 1. Kbm 31.12.2018 r.
5% ysenuuyeHune Ha nasapHUTE LeHU 154 23
5% HamaneHue Ha nasapHuTe LeHu (154) (23)

Heeb3moxHocm Ha Ynpaenseawomo dpyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

dPoHABLT cnegBa nacueHa CTpaTerus, T.e. He € aKTUBHO ynpaBnsasaH. CbOTBETHO, YNpasnsBawioTo
OPYXXeCTBO HfIMa Aa NPOMEHs CbeTaBa Ha NOPTEONMOTO, OCBEH 3a Aa cneasa Bnusko obwata
foxoaHocT Ha PedepeHTHus uHaekc. PoHABLT He ce onutea ga ,6ue" nasapa w He npeanpvema
AedaH3aveHy No3UUMK, KOraTo nNasapbT Naja unu ce CMsTa 3a HagueHeH. CnefosatenHo, cnag Ha
PedepeHTHUA UHAEKC MOXe Aa AoBeAe A0 cnag Ha CTOMHOCTTA Ha akTuBuTe Ha doHpa.

JlukeudeH puck

Puck, cBbp3aH C BB3MOXHOCTTA OT 3arybu WAM NPOMyCHaT¥ NOM3U OT HANOXWUTENHU WK
NpUHYAWTENHW Npogax6u Ha akTUBM NPW HEGNAroNPUATHU NA3apHK YCNOBUSA (KaTo HaNPUMep HUCKO
TbPCEHE NPU HANUYMETO Ha cBpbXNpeanaraHe). SIMKBUAEH PUCK CbLIECTBYBA U korato Ha doHaa
MOXe fAa Ce HamnoXu Aa uskynu obpaTHO gsnosBeTe Ha uHBecTUTOpuTe. POHABLT MHBECTUPa B
KOTUPaHWU akKuWW, KOUTO NPW HOPManHW NasapHu ycnosus ca 6bP30 U MeCHO NpoaasBaemu, KOeTo
CbLLUECTBEHO HamansBa eKCNO3ULMATA KbM TO3U PUCK.

Emumupane u o6pamHu usKynyeaHus

AKo nopwvukuTe 3a emuTupaHe W oBpaTHO U3KynyBaHe Ha AANOBE Ca MNOMyYeHW KbCHO WAW He
OTroBapsAT Ha uanckeaHusaTa B MpocnekTta u MNpasunara Ha PoHAa, Tosa 61 AOBENO A0 3aKbCHEHUE
MexXay BpeMeTO Ha NnoAaBaHe Ha NopbuKaTa v AeWCTBUTENHATa AaTta Ha emuTupaHe unn obpaTHo
nakynyeaHe. TakuBa OTNaraHWs WNW 3aKbCHEHUA MoraT ga JosedaT 40 HamansBaHe Ha 6pos
AANOBE UMW CyMaTa Ha o6paTHUTE N3KyNyBaHUs.

TbpayeaHe Ha peaynupaH nasap

He cbulecTeyBa CUIYpPHOCT, Y€ ThProBusTa Ha gsnoseTte Ha PoHaa Wwe Gbae noaavpXaHa, unun 4e
yCnoBuATa 3a AonyckaHe A0 TbproBus Hama aa ce npoMeHNAT. OCBEH TOBa TLProBUATa Ha AsnoBeTe
Ha cdoHpoBa Gopca moxe aa 6bvae fpeycTaHoBeHa cnopea npasunaTta Ha cboTBeTHara Gopca
nopagau nasapHuTe ycnoeua n UHBECTUTOPUTE MOXE 1a He MOoraT fia NnpoAasaTt AAN0oBETE CU, 40KaTO
TbproeusTa He 6bae Bb3CTaHOBEHA.

HopmamuseH puck

®OHALT € NpefcTaBeH B CBOS MPOCNEKT, KOWTO € U3roTBEeH B CbOTBETCTBUE C AeiCTBaLLUTE 3aKOHU
U perynauuv. YnpaenssawoTo APYXeCcTBO w/unu OOHABLT M HEroBUTE WHBECTULMOHHW LUENnu W
nonnTUKK morat aa Gbaar 3acerHaTv ot 6baelyn NPOMEHN B 3aKOHUTe u perynayuute. Hosu unu
moauduLMpaHn 3aKoHW, Npasuna u perynauvn 8 bbnrapua unn Eeponeiickua cbio3 moraT ga He
NO3BOMAT UNKU YYBCTBUTENHO @ OrPaHNYaT Bb3MOXHOCTTa ®OHABLT Aa MHBECTUPA B ONpeaeneHu
WHCTPYMEHTH. Te CbLUO MOXe Aa Bb3NPEenaTCTBaT CKNIOYBAHETO Ha AOrOBOPY C ONpeaeneHn TpeTu
ctpaHn. Tosa MOxe fJa yBpeau cnocofHOCTTa Ha doHAA Aa M3NBNHABA CbOTBETHWUTE
MHBECTULIMOHHM LieNn 1 NONUTUKMU.
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12. ®HaAHCOBU MHCTPYMEHTHU (MPOABIKEHKE)

PuckoB npodun u ynpaBneHue Ha pucka (npoabrnkeHue)

M3nbnHeHNeTO Ha TakvMBa HOBU WM MOAUMULUMPaAHU 3aKOHW, Npasufia W perynauum Moxe Aa
AoBede O YBENWUEHWe Ha BCUYKM UMM HAKOW pasxoan Ha PoHAa U MOXe Aa HaroXu
npecTpykTypupaHe Ha ®oHAAQ, C Len cna3BaHeTO Ha HOBWUTE npaBuna. TakoBa eBeHTyanHo
NPecTpyKTypupaHe MOXe Aa BKNIOYBA Pa3xoau 3a NPecTpykTypupaHe. Korato npecTpykTypupae
He e Bb3MOXHO, MOXe Aa ce npuberHe KbM npekparsasaHe Ha PoHaa.

AxTusuTe Ha PoHaa n PedepeHTHNA UHAEKC NOANEXAT Ha NPOMSIHA B 3aKOHW UK perynauuu wunv
TakaBa NPOMAHAa MOXe Aa ce OTpasu Ha CTOMHOCTTA UM WWUNK NNKBUAHOCTTA WM.

OnepayuoHeH puck

OnepaumnoHHUAT PUCK € CBBP3aH C Bb3MOXHOCTTa Aa Ce peanuaupar 3arybu nopaaw rpewukm unw
HECBBbPLUEHCTBA B CUCTEMATa Ha OpraHu3auus, HeAoCTaTbYHO KBanUUUMpaH nepcoHan,
HEBNaroNpUATHN BbHLIHW CLEUTUA OT HE(PUHAHCOB XapaKkTep, 8 T.4. NPABEH PUCK.

Puck om 2pewka npu cnedeare Ha PeghepeHmHusi uHdexc

CneppaHeTo Ha PedepeHTHUA UHAEKC Ype3 MHBECTUPAHE BbB BCUUKM MO3ULIUN HA UHAEKCA MOXE
Aa Ce OKaXe CKbMo W TPYAHO 3a M3anbiHeHwe. MopThonuo MeHWOXbPLT MOXe Aa W3Non3sa
ONTUMU3AUMOHHW TEXHUKK, KATO CeNeKUMa Ha OTAEMHU No3nuumMm oT MHaeKkca B nponopuuu, KOUTo ce
pasnuuyasat oT Tesn B WHaekca. Ynotpe6Garta Ha TakuBa ONTUMMU3ALMOHHM TEXHWKW MOXe Aa
yBenuumM rpelkata npu cneasaHe W Aa foBeAe A0 Pa3nNUYHO NPEeACTaBsHe Ha doHAa Cnpamo
WMHpekca. Cblo Taka CbUECTBYBAWMW OrpaHUYEHUs NO wnu Gbaewm NpoMEeHW B 3aKoHa W
perynauyuute Ha bopcoBo TbpryBaHus ¢pOHA NO OTHOWEHWE Ha, HO He CcaMmo, CbCTaBa,
KOHUEHTpaUusTa 1 HauyMHa Ha OLeHKa Ha akTUBWTe, MoraT 4O AOBeAaT A0 HEBL3MOXHOCTTA Ha
doHaa Aa pennukupa WHAEKCA HanbHO. CbLIo Taka 60PCOBO ThpryBaHUTe (HOHAOBE Ha nasapw,
XapaKrepuampalyn ce C HUCKa IUKBUAHOCT, Ca M3NOXEHW Ha NO-TONSIM PUCK OT rpewka npw
cneaBaHe Ha WHAEKC.

PegheperHmer uHdekc

MNpu Hanuuve Ha cbOUTHe, KoeTo 3acara MHaekca, Ha PoHAa MOXe Aa Ce HanoXu Aa npeycTaHOBU
3aKynysaHeTo n o6paTHOTO UsKynysaHe Ha Aanose. NpeoueHkata Ha Goraa CbLyo Moxe aAa Gbae
sacerHata. lpu npoabmkasawm npobnemu ¢ WHaekca, PoHABT LWe npegnpueMe CbLOTBETHW
OeWcTBUA, KOMTO MoraT Aa HaManaT HeTHata CTOMHOCT Ha akTMBUTE Ha doHAaa.

CucmeMHu puckoee

CuctemHute puckoBe 3aBuUCAT OT obwute konebaHus B WKOHOMUKATA W nasapute Kato usano.
dOoHABLT He MOXe aa Bnusie BbpXYy CUCTEMHUTE PUCKOBE, HO TM OTYUTa U ce CbobpassBa ¢ TAX.
Puckose, nopoaeHn OT noOnUTUYECKATa WM WUKOHOMUWYEcKaTa KOHIOHKTYpa, Ca Bb3MOXHa
HECTabuNHOCT WNW BOEHHW [EeWCTBUS B pernoHa. beacreuata wu aBapuute ca akTopu,
YCNOXHsABalLW BCAKaA cuUCTemMa 3a ynpasfeHue Ha puckoseTe. [locneacrTeusita ca TPYAHO
npeasuagumMu, HO AOCTLNBLT A0 MH(pOpMaLWIﬂ U nNpunaraHeTo Ha cucTtema 3a NporHosnpaHe w
AeicTBus B EKCTPEMHU CUTYyaLMK Ca Bb3IMOXHU HAYUHU 32 MUHUMU3UPaHe Ha OTpullaTenHus edexT.

13. CyeTOBOAHYN NONUTUKU U ONOBECTABAHMSA

PoHALT € npunaran nocnenosarteniHo sHaYuMuTe CHETOBOAHW NMONUTUKW, NpeacTaBeHu no-Aony 3a
nepuoga, NpeAcTaBeH B TO3W rogulieH (PUHAHCOB OTYET.

CueToBOAHUTE NONUTUKM, NPUETK NPKU USFOTBAHETO Ha FOAWULLHUS (DUHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHuTe cTasgaptv 3a cmHaHcoso otuutaHe (MCPO), npuetu ot EBponeiickus Cbio3. PoHABLT
He e Bb3npuen no-paHo ApYri CTaHAaPTH, ThIKYBaHUSA UMW NONPaBKW, KOUTO ca NyGnukysaHu, HO BCe oLLe
He ca B cuna.
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13. CyeTOBOAHMU NONUTUKN M ONOBECTABAHUA (NPOABbMXKEHUE)

MC®O 16 SluauHr, koiTo BNn3a B cuna ot 2019r., HAMa Bb3AEWCTBUE BLPXY rOAULLHUA (DUHAHCOB OTYET
Ha doHpa.

doHaLT NpusHaea (OUHAHCOB aKTUB VKU (PMHAHCOB Nacus B CBOS OTHET 3a (bMHaHCOBOTO CbeCTOAHUE
TOoraea v CaMmo Toraea, Korato CtaHe CTpaHa No AOroBOpHUTE YCNOBUA HA TO3W UHCTPYMEHT

Knacucdukauma n ouenaBane

CovrnacHo MC®O 9, cnea mbpBOHAYaNHOTO UM NpU3HaBaHe OLNTOBUTE UHCTPYMEHTU Ce OTYMTaT no
cnpaBe/mBa CTOWHOCT B nevyanGata wnu 3arybara, amopTusnpaHa CTOWHOCT MnM NO cnpaBeanvea
CTOWHOCT B Apyr BceobxsaTteH goxoa. Knacudpukaumata ce 6asmpa Ha aBa kputepusi: GusHec Mogena Ha
doHAa 3a ynpaBneHue Ha akTMBuTe W Aanu [OroBOPHUTE MapU4HU MOTOUM OT WHCTPYMEHTa
npeacTaBnABaT ‘camo NNALLAHVA Ha rnasHWULAa U NMXBA' NO HenoraceHarta CyMa Ha rnasHuuaTa.

OueHkara Ha 6uaHec moaena Ha PoHaa ce M3BbPLUBA KbM AaTaTa Ha NbPBOHa4aNHOTO npunaraxe, 1.€. 4
AHyapu 2018 r. OueHkara ganu AOroBOPHUTE NAapU4HK NOTOUU MO ALNTOBUTE MHCTPYMEHTU Ce CbCTORT
€amo OT rnasHuLa U Nuxea ce Npasu Bb3 OCHOBA Ha (hakTuTe n 0BCTOATENCTBaTa KbM NbpBOHa4aNHOTO
npu3HaBaHe Ha akTueute.

WancksaHunaTa Kb Knacudukauusta v oueHssareto Ha MCPO 9 He okaaBaT ChLUECTBEHO BNUSHUE BbPXY
®oHpa, KaTo To NpoAbMKaBa Aa OTYMTa NO CNpaseanMea CTOMHOCT BCUMKW (DUHAHCOBW aKTUBM, Npeaw
TOBa OTYMTaHU MO CNpaBeaAnuBa CTOWHOCT cbrnacHo MCC 39.

3a na ce onpeaeny Kareropusita Ha Knacudukauma 1 oueHka cwrnacHo MCOO 9 Bcuuku uHaHCcoBK
aKTUBMW, C U3KMIOYEHWUE Ha KanuTanoBu UHCTPYMEHTU 1 AepyBaTi, cneasa Aa 6baart oLeHeHn Bb3 OCHOBa
Ha komBnHaLmR oT BusHec Moaena Ha PoHAa 3a ynpaBneHue Ha aKTUBUTE W AOTOBOPHUTE XapaKTepUCTUKM
Ha NapU4HUS MOTOK HA MHCTPYMEHTUTE.

KareropuuTte 3a oLeHKa Ha (pMHaAHCOBU aKTUBW Ca CneaHuTe:

TobproBckute B3emaHus U [lpyrute HETekyLUW B3eMaHus (T.e. B3eMaHus OT CBbP3aHW NPeanpusaTMs,
B3eMaH1sl NO THProBCKU KpeawuTh 1 apyru), knacuuumpani karto TbproBcku B3eMaHWs 1 Tbproecky u
Apyrn HeTekyLM s3eMaHua Kbm 31 gekemepu 2019r., ce AbpXaT ¢ uen NonyvyaBaHe Ha AOrOBOPHUTE
napuyHKX NOTOLM W BOAAT A0 NAPUYHKU NOTOLM, NPEACTaBNsBaLLM CaMO NNalaHns Ha rnasHuLa U nuxea.
CuutaHo ot 1 aHyapu 2018 r. Te ce knacupuUMpaT U OUEHABaT KaTo [lbNroBn WHCTPYMEHTU No
amopTU3npaHa CTONHOCT.

13.1. ®uHaHCOBY UHCTPYMEHTH

KoTupaHuTe kanuTanoBu WHBECTULMK ca KnacuduumpaHu kato PUHaHCOBW akTWBW NO cnpaBeanvea
CTOMHOCT B nevanbara unu 3arybara cumraHo ot 1 aHyapu 2018 .

OueHka Ha 6usHec moden

doHABT AeuHUpa crneaHuTe GU3HEC MOAENU 3a yNpaBneHue Ha (OMHAHCOBYW aKTVBM:

e BusHec moaen, UvATO Len e aktueute Aa Gbdar AbpxaHu 3a ga ce cwbepar AOroBopHUTE
napwiHU notoun. Bkniousa aKTUBM, KOUTO ce yrnpasnsear 3a Aa ce cvbepar aorosopHuTe
nrialaHna Npe3 Lenusi CPok Ha UHCTPYMEHTa;
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13. CyeTOBOAHU NONUTUKN U ONOBECTABAHUSA (NPOABINKEHUE)

13.1. ®uHaAHCOBK MHCTPYMEHTH (NPOABLINKEHUE)

o busHec mogen, 4vATO LieN € peanusupaHe Ha NapuyHK NOTOUM NocpeacTeoM npoaawda Ha
aktnea. Knacuduumpar ce Te3n hMHaHCoBY akTuBY, 3a KOUTO OHABLT UMa HaMepeHue Aa cneau
TeKyLLO TAXHaTa cnpaBeanuea CTONHOCT, KOATO € B OCHOBATA Ha PELLEHWUNATA 3a U3BbpLUBaHE Ha
caenku no nokynko-npopsaxta, Hanuue ca CBUAETENCTBA 3a aKTUBHA AEHHOCT Mo NOKyMka u
npogax6a, 4OrOBOPHUTE NAPUYHA NOTOLM OT aKTVBA He Ca CbCTaBEHN €4NHCTBEHO OT NMaLaHust
no rNasHULa n nvxea; cbBUpaHETO Ha AOTOBOPHUTE NapUYHY NOTOUM OT TakuBa aKTMBY Ca CaMo
B AONLMHEHWE KbM MOCTUraHETO Ha OCHOBHATA LUEN — peanusupaHe Ha NapudHW NoToum oT
npopaxta

Kamezopuu Ha oyeHsigaHe Ha (huHaHcoeume akmusu U nacueu

dorabT Knacuduumpa v oueHABa CBOA NOPTMEN no cnpaBegnMBa CTOMHOCT npe3 nevantara wunu
3arybara, Tbi KaTo ca Abp¥aHn B GM3HEC MOAEN, B paMKWUTE Ha KOMTO Ce W3BLPWEBA OueHKa Mo
cnpaseaiMsa CTOMHOCT Npe3 nevan6arta unu 3arybara n ®oHga ynpasnsea yHAHCOBUTE aKTMBW C Lien
peanusvpaHe Ha NapuyHX NOTOLWM NOCPEACTBOM npoaaxtara Ha akTueuTe.

doHALT KnacuduLmpa B3eMaHuATa Cu NO aMOPTU3UPAHa CTOMHOCT, ThIA KaTo Ca AbPaHW B pamMkuTe Ha
BusHec mopen, YvaTo uen e akTueuTe Aa 6baar AbPKaHKW, 3a Aa ce cbbepar AoroBOpHUTE NapuyHW
notouyn. PoHALT Knacuduumpa pUHAHCOBUTE CU NACUBK, KaTO TLPrOBCKWU 33ALMKEHUS, OLEHSIBaHN NO
amopTusnpaHa CTOWHOCT.

PUHAHCOBU aKTUBU U NACUBU
Tbp2oscKu 83eMaHus U 3a0bnxeHus (amopmu3supada cmoiiHocm)

THbProBek B3EMaHWS U 334bMKEHUS BKITIOYBAT HeaepvBaTUBHU (HMHAHCOBU aKTUBM C durcupaHm nm
onpeaenseMu NnawaHus, KoMTo He ca unn KOTUPaHN Ha aKTUBEH Nasap, PasnuyHu OT Te3an:

e Kouto POHALT Bb3HaMepsBa Aa Npodane BeaHara unu 8 6nusko 6vaelle;

e Kouto POHALT, NPU MbPBOHAYANHO NPWU3HABAHe, e ONPeaenun no cnpaseanvBa CTOMHOCT Npes
nevyan6ara unu sarybara unw Kato Ha pasnonoXeHue 3a npoaaxoda;

* 33 KoUTO POHABT HE MOXE A1a Bb3CTAHOBW NO CLLUECTBO LiAnarTa cu AbpBOHa4YaNHa uHBeCcTULUA,
nopagu pasnuvHa NpuydkHa OT TasW B pesynTar OT BRowAaBaHe Ha eKkCno3uuusTa, KOATo e
onpeaeneHa Kato Ha pasnonoxeHue 3a npoaaxba.

duHaHcosu akmueu u huHaHcosU nacueu no cnpaeednuea cmoiiHocm npe3s nevyanbama unu
3a2ybama

®uHaHCOBUTE aKTVBN U (PUHAHCOBUTE NacUBWU B Ta3W KATETOpWUS Ca Te3n, KOUTO He ca AbpXKaHu 3a
TbpryBaHe Unn KOUTO 3aQbIMKATENHO Ce U3uckea ga 6baaT OUeHsBaHW NO CNpaBeanvBa CTOMHOCT npes
neyan6ara vnu 3arybara cornacHo MC®O 9. lMpu nbpBOHa4anHo npuaHaeaHe, YNpaBnssalLoTo
APYXECTBO onpeaens WHCTPYMEHT Mo cnpaseanvea CTOWHOCT npe3 nevanbara wnu 3ary6ara, korato e
U3NbIHEH e[uH OT CnegHUTe Kputepuun. Tasu Kateropusaums ce oNpeaens Ha HUBO MHCTPYMEHT:

e OnpefensaHeTo eNUMUHUPA UNK 3HAYUTENHO HamarisiBa HENOCNEAOBATENHOTO TPETUPaHE, KOETO
uHa4e 64 BL3HUKHANO OT U3MEPBAHETO Ha aKTUBUTE MNW NAcUBWTE WK OT NPU3HABAHETO Ha
nevantu unu 3arybn ot Tax Ha pasnuyHa 6asa, unu

o [lacueure ca uacT o1 rpyna uHaHCOBK Nacveu (Vnn OMHaHCOBM aKTUBW, WKW U ABETE), KOUTO ce
YNpaBnsBar u pesyntature oT Tax ce oueHssar Ha 6a3a crpasegnuea CTONHOCT, B CbOTBETCTBUE
€ AOKYMEHTUPAHO YNpasneHne Ha pUcka unu UHBECTULIMOHHA CTpaTervsa, uu

e 3aAb/IKEHUATa, ChAbPXALM €4VH UNK NoseYe BHEAPEHN AEPVBATU, OCBEH akO Te He NPOMEHAT
CbLUECTBEHO NApUYHUTE NOTOLM, KOUTO UHave Buxa Gunu HeoBxoaMMKM OT AOrOBOPa UIM € FICHO,
NpY ManbK NN HUKaKbLB aHanu3, Korato CXOAEH MHCTPYMEHT MbPBO CE CYNTA, e pasAensaHeTo Ha
BHEAPEHWUA AepuBaTuBs (1) e 3abpaHeHo.
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13. CueTOBOAHU NONUTUKU U ONOBECTABAHUA (NPOABLINKEHUE)

13.1. ®UHAHCOBU UHCTPYMEHTH (NPpoaBLIIXKEHNE)

®uHaHcoBUTE aKTUBM U (PUHAHCOBMTE NacuBK MO CpaBednuea CTOMHOCT npe3 nevanbata wnu 3arybata
ce oTwitar B oOTyeTa 3a (DMHAHCOBOTO CLCTOSHWE MO CnpaBea/MBa CTOMHOCT. [lpomeHuTe B
cnpaBea/vBaTa CTOMHOCT Ce OTYUTaT B NnevanGara v arybara.

I'Ipvnxo.qme OT AVBWAEHTU OT KANUTANOBU WHCTPYMEHTW, OTYETEHW MO CnpaBeanvBa CTOWHOCT npes3
neyanbara unu 3ary6a*ra, ce OTHacAT B nevanbata unu 3aryGara KaTo Npuxoau oT AeAHOCTTa, KoraTo e
yCTaHOBEeHO NPaBoTo Ha nnawjaHe.

O6e3ueHka Ha huHaHCOBU akmueu

MC®O 9 nancksa PoHALT Aa 3anMcBa KOPEKTUB 3a OYaKBAHWU KPEAWUTHWU 3arybu 3a BCUYKN bUHaHCOBU
aKTVBM, KOUTO He ca AbPKaHu Mo crpaeseanvea CTOWHOCT npes neyanbara unu sary6ara. KopektuesT ce
OCHOBaBa Ha ouvakBaHuTE 3arybw, CBbp3aHM C BEPONTHOCTTA OT HEW3Nb/IHEHWE npe3 cheaeauure
ABaHafeceT MeceLa, OCBEH aKko He € WMano 3HauMTeNHO YBENWYEHWEe Ha KpeaMTHUS PUCK cned
BbL3HMKBAHETO HA aKTUBA.

YnpaensiBaloto ApYyXeCTBO W3BbpLUBA NEpUOAUMEH npernea 3a WHAMKaUMKW 33 obesueHka Ha
HanaHcoBaTa CTOMHOCT Ha aKTUBUTE Ha DOHAA, KaKTo creasa:

e B3eMaHUA — KbM Kpasi Ha BCEKN Mecel Npu U3roTBAHE Ha MeceyHuTe (DUHAHCOBW OTYETU KbM
PBKOBOACTBOTO,

doHABLT Npunara ONpoCTeH noaxoA 3a obesuerka 3a TbProBCKUTE B3eMaHus, NpU KOWTO KOPEKTUBLT 3a
KpeauTHu 3aryGu ce onpeaens Bb3 OCHOBA HA O4aksaHWUTe KpeanuTHu 3ary6V| 3a uyenua CpokK Ha
WHCTpyMmeHTa. N360opbT Ha ONPOCTEHUs NOAXoA € CNeAcTBKe Ha CneLuuKUTe Ha Tesun hVUHaHCOBY aKTVUBK
n martpuyara 3a onpeaenaHeTo Ha oMakBaHuTe KpeguTHU 3ary6vn 3a Te3n (PUHAHCOBM aKTUBK ce Gasupa
OCHOBHO Ha A0NyCHAaTW NPOCPOYUSA NO Nepuoan NO OTHOLWEHUE 3arybata npu HeusmbHeHve.

®uHaHCoBUTE aKTVBM Ce Knacuduumpar B Tpu basy cropen NPOMEHUTE B KPeAWUTHOTO KavyecTBO Ha
KOHTpareHTa / NHCTpyMeHTa:

e (pasa 1 (,penoBHN") ~ KNacuULMpaT ce UHAHCOBU aKTUBK 683 UHAWKALMA 33 YBenuieHne Ha
KpeauTHUA PUCK CNPAMO NbpBOHAYanHaTa oueHka.

s (pasa 2 (,c HapyweHo obcnyxeaHe")— knacuuumpar ce (UHAHCOBW aKTWBW CLC 3HaYUMO
yBenuueHne Ha KpeanMTHUA puck, Ho 6e3 obekTUBHU foKasaTencTea 3a obeslUeHKa / OCHOBaHUA 3a
noHacsHe Ha 3arybu (,B HeusnbnHeHue");

e (pasa 3 (,B Hem3MbNHEHNE") — KnacunLMpaT ce PUHaHCOBN aKTUBM CbC 3HAYUMO YBENUYEHUE
Ha KpPeaUTHUA PUCK 1 C 0BEKTMBHU [OKa3aTenNcTea 3a Hanuyue Ha obesLieHKa (aKTuBW, 3a KoUTo e
Hanuue ,HeusnbnHeHue").

B cnyuaute, korato ca Hanuue WHaMkauwm 3a o6e3LeHKa Ce M3YNCNABA Bb3CTaHOBUMATa CTOMHOCT Ha
aktueute. 3arybute or obesueHKka ce ONpepensaT Karto pasnuka Mexay OTYeTHaTa CTOMHOCT Ha
(hvHaHCOBMA aKTUB ¥ HEroeaTa OLeHeHa Bb3CTaHOBUMa CTOMHOCT W Ce Npu3HaBaTt B nevanbara unu
3arybara. Korato nocnegsaluy co6uUTHs 4OBEAAT 0 HaMarneHue Ha Beve OT4eTeHm 3ary6u or obeaueHka,
KOpeKUusTa ce oTuuTa npes nevantara unu sary6ara.

NlepuBaTu, OTYUTaHK NO CNpaBeanMBa CTOWHOCT B nevan6ara unu 3ary6ara

DOHALT He CKNIOYBA CAESKK C NepUBaTH.
®UHAHCOBH aKTUBM UMM (PUHAHCOBYU NACUBH, AbPKaHU 32 ThpryBaHe

®oHABT He oTuMTa (PUHAHCOBY aKTUBW UNM (PUHAHCOBM NACWBU KATO AbPXKaHW 3a TbpryBaHe.
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13. CyeTOBOAHM NOMINTUKN U ONOBECTABAHUA (NPOABIMXEHUE)
13.1. PUHAHCOBYU MHCTPYMEHTH (NPOALNKEHUE)

llata Ha npu3HaBaHe

duUHaAHCOBUTE aKTUBU U NACUBM, C U3KNIOYEHUE HA KPEANTU U aBaHCH, MbPBOHAYAMNHO Ce NPU3HaBaT Ha
AaTara Ha caenkara, T.e. Ha Aaarara, Ha kosTo POHABLT CTaBa CTpaHa No AOroBOpHUTE pasnopeabu Ha
WHCTPYMEHTa,

[oroBopu 3a nokynka unu npopax6a Ha (hMHAHCOBU aKTUBM, KOUTO U3UCKBAT ypeXAaHe Ha caenkuTte 8
pamMkuTe Ha 06M4aHOTO BpEME, YCTAHOBEHO OT NasapHUTe NPaBuUNa, U CriopasyMeHue ce rNpu3Hasar B
oTyeTa 3a (hUHAHCOBOTO CLCTOAHUE Ha AaTaTa Ha ypexaaHe.

MbupBoOHayanHo NnpusHaBaHe Ha thuHaHcosu UHCTPYMEHTR

MNMpy nbpBOHa4YanHOTO UM npu3HasaHe (HUHAHCOBUTE aKTUBM HA hoHAa ce knacuduuvpar Kato
Takusa, KOUTO BrOCNEACTBUE Ce OUeHsBaT No cnpaBeanuea CTOWHOCT B neyan6arta unu 3arybara.

BusHec MogensT Ha ®oHAa 3a ynpasneHwe Ha PUHAHCOBUTE aKTUBKU Ce No30BaBa Ha HaywHa, no
KOWTO TOW pennukupa pedpepeHTHUs uHAekc BET He3aBUCUMO OT HeroBaTa nocoka. BusHec
MoZenbT onpejens Aanv napuyHWTe NOTOUW LWe BBL3HUKHAT B pe3ynTaT Ha cbObupaHeTo Ha
AOroBopHN NapnyHmn notouw, npoaax6ta Ha hUHAHCOBUTE AKTUBW, WAK U ABETE.

Mpwu NbpBOHAYaNHOTO npusHasaHe POHABLT OUEHABA B3EMAHWATA, KOUTO HAMAT CbLUECTBEH
KOMNOHEHT Ha hnHaHcupaHe, No CbOTBETHATA LieHa Ha caenkara.

NMocnepBallo oueHABaHe
®rHaHCOBW aKTUBW NO CrpaBeAnUBa CTOMHOCT B Nnevanbara unu saryGara

duHaHCOBMTE aKTMBW NO CripaBeAnMBa CTOWHOCT B nevanbata wnm 3arybarta BKNKOYBAT (PUHAHCOBM
aKTVIBK, AbPXaHU 3a Tbprosus U (UHAHCOBU aKTVBM, ONpeaeneHn NPy MbPBOHAYANHOTO UM NPU3HABaHE
KaTo TakuBa Nno cCnpaeeanuea CTOMHOCT B nevanbata wnu 3ary6arta, unn (UHAHCOBU aKTWBM, KOWTO
33bIKMTENHO Ce U3nckBa Aa 6baar oueHsBaHW MO CnpaBeAnvBa CTOMHOCT. PUHAHCOBUTE aKTUBK Ce
Knacuthuumpar Kato AbpxaHu 3a TbProBUS, ako ca npuaobutn ¢ uen npojaxba WA MOBTOPHO
npwaobusaHe B KPaTbK CPOK. PUHAHCOBM aKTVBU C NAPUYHUA NOTOLM, KOUTO He NPeACTaBNABAT EANHCTBEHO
nNawaHua no FMaBHUUaTa W nuxeara, ce KnacvuduuMpaTr v OUEHABaT No CnpaBeanvBa CTOVHOCT B
nevan6ara unu 3arybara, HesaBucUMO OT Bu3HeC moaena. HesaBuCUMO OT KpuTepuuTe 3a AbNroBuTe
WHCTPYMEHTH, KOUTO cneaga Aa 6bAat knacuduuupaHn No aMopTUanMpaHa CTORHOCT UK Mo chpaBeanusa
CTOVHOCT B Apyr BCeoBXBATEH A0X0A, KAKTO € ONUCaHO No-rope, AbAroBUTe UHCTPYMEHTW MoraT aa 6baar
onpeaeneHm kaTto TakMBa No CNpaBeannBa CTOWHOCT B nevanfara nnu 3arybata npy NbpBoHaYanHoTo UM
Npu3HaBaHe, ako Taka ce eNMMMHUPa U Ce HaMansiBa CbLUECTBEHO CHETOBOAHOTO HECHLOTBETCTBME.

duHaHCcoBU aKTUBM NO CrpasegMea CTOMHOCT B nNevantarta wnu 3arybara ce OTHacAT B oTyeTa 32
(hMHEHCOBOTO CHCTOAHME N0 CrpaBeAnnBa CTONHOCT, KATO HETHUTE NPOMEHU B cnpaBeaniveaTa CTOMHOCT
ce Npu3HaBeaT B OT4yeTa 3a AoxoauTe.

Ta3un Kareropvs BKNIOYBA AEPUBATUBHN UHCTPYMEHTU U PErMCTpUpaHu 3a Tbprosus Ha oHAoBM Bopcu
KanuTanoBy MHCTPYMEHTH, KouTo PoHAA He e u3bpan HEOTMEHUMO Aa Kracuduumupa KaTo Takusa Mo
cnpaeeanuea CTOMHOCT B Apyr BceobxsateH Aoxod. [AuBuAeHTUTe No TakMBa KaNUTanNoBW UHCTPYMEHTU
CbLLO Ce NpW3HaBaT KaTo APYrY NPUXOAU B OTUETA 3a AOXOAUTE, Korato GbAe YCTaHOBEHO NpaBoTo 3a
nonyyasaHe Ha nnaiyaHe.
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13. CyeTOBOAHM NONUTUKWA U ONOBECTABAHUA (NPOABLINKEHUE)
13.1. DUHAHCOBW UHCTPYMEHTH (NpoAbINKEHHKE)

OTnucBaHe Ha (hpMHAHCOBU aKTUBU U NACUBHU

®uHaHCOB aKkTuB (MNW, KOraTo € NPUNOXUMO, YacT OT (PUHAHCOB aKTWB WKW YacT OT rpyna OT CXOAHW
duHaHCOBM aKTUBM) Ce OTnucBa (T.e. Ce NnpemMaxsa OT OT4eTa 32 (PUHAHCOBOTO CHLCTOSHWE Ha
OpyxecTBOTO), rMaeHO KoraTo:

e NipaBaTta 3a NoNny4aBaHe Ha napu4HUTe NOTOUW OT akTuBa Ca U3TeKnNu, unu

e NpaBaTa 3a nofyyaBaHe Ha NapuvHV MOTOLM OT aKTBa Ca NpexBbpneHn unu doHaa e noen
3aAbMKEHUETO Aa NNaTU HaNBbNHO NONYYEHUTe NapU4HK NoTouw, 6e3 cbillecTBeHa 3abaBa, KbM
Tpera cTpaHa Ypes crnopasyMeHue 3a NpexBbpnsiHe; Npy KoeTo unu (a) PoHaa e npexsbprmvn B
3HauMTENHa CTeneH BCUYKU PUCKOBE U NON3u OT COBCTBEHOCTTa BbPXYy akTuea; unu (6) doHaa
HUTO € NPEexXBbpnun, HATO € 3anas3vun B 3HaYMTENnHa CTEeneH BCUMYKW PUCKOBE U NON3u oOT
COBCTBEHOCTTa BbpXY aKTUBA, HO HE € 3ana3uno KOHTPONa BbpXy HEro.

Korato ®oHaa e npexsbpnun npasarta cu 3a Nony4asaHe Ha NapuyHKU NOTOLW OT akTuea UN € BCTbNUNO
B CropasyMeHWe 3a nNpexsbpnsHe, TOW NpaBu OUEHKA Ha TOBAa Aanu M A0 KakeBa CTeneH e 3anaswn
puCKOBETE U NoN3UTE OT COOCTBEHOCTTA.

Korato TOW HUTO € Npexsbprivi, HUTO € 3anas3vun B 3HaYUTENHA CTeneH BCUMKM puckoBe U non3u ot
COBCTBEHOCTTa BbpXy (OMHAHCOBUA aKTUB, HUTO € Npexsvpnnun KOHTPONa Bbpxy Hero, To Npoavmkasa Aa
npu3HaBa NpPexXBLPNEHNUA aKTUB, A0 CTENEHTa Ha NPOABLNKABALLIOTO CU yYacTue B Hero. B Toau cnyuait
doHAa NpuU3Hasa M CBBLP3AHOTO 3adblHKEHUE. MNpexBLPNEHUAT aKTUB U CBBP3AHOTO 3agbMKEHUE ce
oueHssar Ha 6a3a, KoATo OTpassnBa fpaearta U 3aab/KeHusaTa, kouto doHAa e 3anasun.

MpoabmkasaLlo yyacTue, KoeTo e noa opmara Ha rapaHuusi BbPXY NpEexXBbpneHna aktne, ce oueHnaBa
no no-Huckata OT nbpBOHaYanHata GanaHcoBa CTOMHOCT HA aKTUBa W MakcUManHaTta cyma Ha
Bb3HarpaXaeHUeTo, KOETO MOXe Aa ce usucka PoHAa Aa u3nnaTu.

Komnencupane Ha (puHaHCOBM aKTUBU U NaCUBH

durHaHCcoBUTE aKTUBU W NAcUBU C& HETUPAT, a HETHATA CTOMHOCT Ce OTUUTa B OTYETa 3a (DMHAHCOBOTO
CbCToAHKE, Korato POHALT UMa BAS3NO B CUNA 3aKOHHO NPABO [a HETWpa Npu3HaTWTE CTOWHOCTW, a
caenkuTe ca npeasuaeHy Aa 6baar ypeaeHu Ha HeTHa OCHOBA.

13.2 OueHnBaHe Ha cnpaBeanuBa CTORHOCT

QOHABLT M3MEpBa MHBECTUUWMUTE CU BbB (PUHAHCOBU WHCTPYMEHTH, KaTO WHCTPYMEHTU Ha
cobcTBEHUA KanuTan, obnuraumu u Apyru NMXBEHW MHBECTULMW NO CNpaBeAnuBa CTONHOCT Ha BCAKa
oTyeTHa para.

Cnpaseanusara CTOWHOCT e LUeHara, kosTo 6w 6una nonyyeHa 3a npogaxba Ha akTMB Unu nnareHa
3a npexBbpnAHe Ha NacuB NO MeXAy nas3apHWTe yvaCTHWUM KbM fAaTtata Ha usMmepBaHe.
W3mepeaHeTo Ha cnpaBeanueaTta CTONHOCT Ce OCHOBaBa Ha NpeAnonoXeHWeTo, Ye caenkarta 3a
npogax6a Ha akTuea unu NpexsbpNaHe Ha NAcKUBa Ce U3BBLPLLBA NN Ha OCHOBHUA Na3ap Ha aKTUBA
UNK nacuea vnu, NPU NUNCa Ha OCHOBEH Nasap, Ha HaW-U3rogHWA nasap 3a aKTUBa WNW nacuea.
OCHOBHUAT UNKU Hal-U3rogHUAT nasap Tpabsa aa 6bae foctened 3a doHga. Cnpaseanueara
CTOWHOCT Ha aKkTWea WAW Nacuea Ce M3MepBa, KaTto Ce W3NOM3BaT NPeANnoONOXeHUATa, KOWUTO
yyacTHUUMTE Ha nasapa Guxa nsnonaeany, koraro ueHoobpasysaHe Ha akTUBa UNK Nacuea, kaTo ce
npueme, 4e y4acTHULUTE Ha Na3apa AelUCTBAT B Hat-400pUA CU MKOHOMUYECKN UHTEpeC.
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13. CueroBOAHU NONUTUKU U ONOBECTABAHUA (NPOALIKEHKUE)
13.2 OuyeHnBaHe Ha cnpaBeanMBa CTOMHOCT (NpoabLMKeHue)

CnpaBe.anBaTa CTOMHOCT Ha (*)VIHaHCOBVITe UHCTPYMEHTU, TbpryBaHU Ha aKTUBHWU nasapu KbM
oTYyeTHaTa AaTa, ce OCHOBaBa Ha TaAxHaTa KOTUpoBka, 6e3 npucnagaHe Ha TpaH3aKUMOHHUTE
pasxoau. 3a BCuuKK ocTaHanu uHaHcosu WHCTPYMEHTU, KOUTO HE Ce THbprysaTt Ha akTuseR nasap,
cnpaBeanuBaTta CTOWHOCT ce onpegens ¢ NOMOLYTa Ha OUEHUTENCKU TEXHUKK, KOMTO Ce cYuTarT 3a
noAxoAALM Npu aapeHuTe obcToaTencTea. TEXHUKUTE 33 OUEHKa BKIMIOYBAT NasapHua noaxos (T.e.
C nomMoLyTa Ha CKOPOLUHU NasapHW TpaH3akuuu, KOpuUrupaHu crnopen Hyxaute un npenpatka Kbm
TeKyu{ua nasap CTOWHOCT Ha APYr UHCTPYMEHT, KOWTO NO CLUECTBO € CHLLUUAT) U NOAXOABLT 3a A0X04
(T.e. AWCKOHTMpaH napuWyeH NOTOK aHanu3n W moaenu 3a ueH006pa3yBaHe Ha onuun, Karto
M3non3saT Bb3MOXHO HaN-MHOTO HaNUYHN U NoAKPensaLyY nasapHu AaHHK).

3a akTvBM W NacvBW, KOUTO CE€ OLEHABAT N0 CNpaBeanuBa CTOMHOCT Ha MEepUoAUYHa OCHOBA,
®oHABT Onpeaens TpaHchepu MeXay HUBaTa B HepapxuaTa, Ypea NPeoLeHKa Ha KaTeropusaumsta
(BBb3 OCHOBA Ha HaN-HUCKOTO HUBO, KOETO € BaXeH 3a U3MEPBAHETO Ha CnpaBeAnuBaTta CTOMHOCT
KaTo UANo) M CMATA, Y€ NPEXBBLPNAHUATA Ca HAaCTLAWNN B HAYANOTO 3a BCEKN OTHETEH NEpHOA.

13.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacraBaHe

dyHKkunoHanHaTa Banyta e BanytaTa Ha NbpBMYHATA UKOHOMUWYECKA cpefa, B KOATO doHABLT
onepupa. fisnoeeTte Ha PoHARa ce u3naBaT B €8P0, HETHATA CTOMHOCT HA aKTUBUTE Ha eanH AAN U
LieHaTa Ha 06paTHOTO W3KynyBaHe ce U34YUCNNABAT B €BPO, NOPaAM Tas3n NpUYKMHA byHKUMOHaNHaTa
BanyTta Ha ®oHaa e eBpo.

Toan uHaHcoB oT4ET e npeacTaseH B 6Gbnrapcku nesa (BGN). Uanarta ¢puHaHcoBa uHgopmaums,
npeacTaseHa B Ne.a € 3akpbrneHa A0 Xunaaa, OCBEH KOraTo € NocoYeHo apyro.

Ot 1 sHyapu 1999 roanna o6MeHHUAT Kypc Ha Gbnrapckus nes (BGN) e dukcupaH kbm espo (EUR).
Mopaan Tasn npuunHa, B TO3U (PUHAHCOB OTYET HAMA OTUYETEH edeKT OT BanyTHU PasnuKW,
Bb3HWKHANM OT N3NON3BaHETO Ha 6bnrapckus nes kaTo BanyTta Ha npeacTtassHe. OOMEHHUAT Kypc
e BGN 1.95583/ EUR 1.0.

13.4 Caenku B YyXaecrpaHHa Banyra

Caenkute, OCHLLUECTBEHM B HYXKAESCTPaHHW BanyTy, ce TpaHChopMUpaT B fieBa NO OhuLManHuTe KypcoBe
Ha BHB 3a geHa Ha caenkata. Bcuuky aktueu U nacuey, AEHOMUHWPAHW B YyXAecTpaHHa BanyTa, ce
NPeoLIeHsIBAT eXeaHEBHO.

13.5 Npasuna 3a onpeaenaHe HeTHaTa CTONHOCT Ha aKTUBUTE Ha hoHAa

HeTHara CToWHOCT Ha akTBUTE € o6LLaTa CTOWHOCT Ha BCUYKY aKTUBY B NOpTdeina, HamarneHa C BCUMKKA
3agbnxenvs. GOHALT Npwunara npasunia 3a OnNpedensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE, KaTo
pa3spaboTeHaTa METOAOMOMS 3a ONpeaensiHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ce OCHOBaBa Ha:

e CbLOTBETHUTE pa3nopeabu OT Npasunara u npocnekTa Ha GoxAaa;

®  CLOTBETHUTE 3aKOHOBM pasnopeatn 1 HopMaTUBHWUTE aKTOBE NO NPUAraHeTo UM,
e  CLOTBETHUTE pa3nopenbu Ha CYETOBOAHOTO 3aKOHOLATENCTBO,

e MPUNOXEHUETO Ha OGLLONPUETN OLIEHBYHU METOAMW.

HeTHata CTOWHOCT Ha aKTUBUTE Ha eAnH AsN € OCHOBa 3a onpefensHe Ha eMUCUOHHaTa CTOWHOCT U
ueHara 3a 06paTHO U3KyrnyBaHe Ha eauH Aan Ha PoHaa. EMUTpaHuTe AAnoBe ce OTYUTAT No HOMUHaNHa
CTOVHOCT. HeTHaTa CTOMHOCT Ha akTvBUTE Ha PoHAA Ha eavH AsiN Ce U3YUCNNABA KaTO HEeTHATa CTOMHOCT
Ha aKkTuBuTE ce pasaenu Ha 6pos uganeHu asnose.



Excnam PymwHust BET IOCUTC BT®

expatcapital lNoduweH ¢purancos omyem

3a 200uHama, 3aebpweailia Ha 31.12.2019 a.
13. CueTOBOAHM NONITUKYU U ONOBECTABAHUA (NPoABbIKEHUE)

13.6 Pasxoaun

PaaxoguTe ce Npu3HasaT B nevantu u 3arybu 3a nepuoaa, Npes KOWTO Ca Bb3HWKHAMNK, HE3ABUCUMO OT
napuuHuUTe NnauwiaHns. Bonuky pasxoam, CBbp3aku ¢ AeiHocTTa Ha PoHAA, BKNIOYUTENHO pasxoauTe 3a
Bb3HarpaXxaeHve Ha YNpasnssalloTo APYXeCcTeo y Ha GaHkata geno3uTap ce NpusHaBar B nevantv u
3arybu Ha NPUHLMNA Ha TEeKyLLOTO HauncnsBaHe.

MpekuTe pasxoav Ha NpuTeXaTenuTe Ha 4ANOBeE, CBBbP3aHU C NOKyNKaTa n odpaTHO U3KynyBaHe Ha ARnoBe
oT doHAa ca nocoveHu B lNpocnekTa Ha doHAa.

Takcu U KOMUCHUOHH

Pa3sxop 3a Takcu U KOMUCHOHM Ce Npu3HaeaT B nevantara u 3ary6ara C U3BLPLUBAHETO HA CLOTBETHUTE
ycnyru.

13.7 QaHbum

®OHABT KaTo BUA KONEKTUBHA MHBECTULIMOHHA CXeMa, AonycHaTa Ao nybnuuHo npegnaraxe B Peny6nuka
Bbnrapus, nonssa npecdepeHUManHo AaHBYHO TpeTupaHe kaTo nevanGata My He ce obnara ¢
KOPrOpaTuBEH SaHBK.

13.8 OcHoBeH kanuTan. EMurupane u o6paTHo U3KynyBaHe Ha AAnoBe

OCHOBHVSIT kanuTan € NpeacTaBeH No HOMWHANHATA CTOWHOCT Ha U3LaAEHUTE W NNAaTeHW AANOBe Ha
doHpa.

DOHABLT eMUTUPa ARNOBE NO EMUCUOHHA CTOMHOCT BCEKU pa60TeH AeH. EM1CHOHHaTa CTOMHOCT Ha eanH
asn ce dopmypa OT HETHATa CTOMHOCT HA aKTUBWUTE Ha €AWH ASN MNc pasxoau nNo emMuTUpPaHeTo.
Pa3nukara MeXAy HETHaTa CTOMHOCT Ha aKTUBUTE Ha eMH AAN U HOMUHArHAaTa CTONHOCT Ha eAnH AAN ce
OTYUTa KaTo NpemuiiHn pe3epeun. B 3asucumoct aanu PoHALT emuTvpa ASNOBETE CU NOA HOMWHAN MK
Hag HOMWHan, pasnukata A0 HOMMHaNHaTa CTOWHOCT Ce rMnocoyYBa CBLOTBETHO KAaTo OTOMB wnw
NONOXUTENHA NPEMUA 1PN eMUTUPAHETO Ha Aanose. POHABLT UMA 334 bIMKEHUETO Aa n3kynyea obpartHo
cBOUTEe AAnose OT nputexarennte uM.

13.9 Mapuunu cpencrsa u NapUYHU EKBUBANEHTY

MapuyHWUTe CpeacTBa M KpaTKOCPOUHWTE EnOo3uTW B OTYETa 3a (DMHAHCOBOTO CbCTOSIHWE BKNoYBaT
napy4Hu CpeacTBa o GaHKOBK CMETKK, B GOt M KPATKOCPOYHK AEN03UTH C MbPBOHAYareH nagex oT Tpu
UK NO-Marnko MeceLa. 3a UenuTe Ha OTYETa 3a NAapUUHUTE NOTOLM, NapUYHUTE CPEACTBa U NapuiHUTe
€KBWBAIEHTN BKNIOYBAT NapuyHWTE CPeaCTBa W NapUYHWU eKBUBANEHTW, KaKTO Te ca AecvHWUpaHn no-
rope.14. NMpomeHn B CYETOBOAHUTE NOMUTUKM W ONOBECTABAHNA

14. NMpomeHn B CHETOBOOHUTE NONTUTUKKA U ONOBECTABaAHUSA

®OHABLT € npunaran nocneaoBaTeNHO 3HAYUMUTE CYETOBOAHU MOMMTWKKA, NPEACTABEHU No-Aony 3a
nepvoaa, NPeaCcTaBeH B TO3n GUHAHCOB OTYET.

CuyeToBOAHWUTE NONUTUKKA, NPUETHU NPU N3FOTBAHETO Ha FOAULLIHUS (PMHEHCOB OTYET, Ca B CHOTBETCTBUE C
MexayHapoaHuTe cTaHaapTy 3a dpuHaHcoso otuutaHe (MCPO), npuetu ot EBponenckun cuios. PoHABLT
He e Bbanpwern No-paHo Apyrv CTaHAAPTK, ThIKYBaHUS MNU NONPaBKK, KOUTO ca NyGnukysaHu, HO BCe oLe
He ca B cuna.
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14. NpomeHn B CYETOBOAHUTE MNONUTUKN U ONOBECTABAHUA (NpoAbMXeHue)

MC®O 16: flusune

®onabT Nnpunara MCOO 16 3a nbpeu NbT. BeanpuemaHeTo Ha CTaHaapTa He € 0Kasano BnusHue
BbpXy PUHAHCOBOTO CLCTORAHWE UNU pe3ynTaTa oT AeiHocTTa Ha doHaa.

MC®O 16 bewe nybnukysaH npes aHyapy 2016 r. v 3ameHs MCC 17 Jliuaunr, KPMC®O 4 OnpepensiHe
janv pageHo cnopasymeHvie cbabpxa nusuHr, MKP-15 OnepatmBed nuanur-Ctumynu n MKP-27
OueHsiBaHE Ha CbALPKAHWETO HA Onepauuy, BKIIOuBALWM NpaBHata copma Ha nuamHr. MCOO 16
YCTaHOBABA NPUHLMNNUTE 3a NpU3HaBaHxe, OLeHABaHe, NpeACTaBAHe U ONOBECTABaHE Ha NMU3WNHF, U U3UCKBA
NU3UHrONonyYarenuTe Aa OT4MTaT BCUNKW SIU3MHIOBW JOrOBOPM NO €4MH U CbLl GanaHcoe mogen, nonobeH
Ha CYETOBOAHOTO OTYMTaHE Ha (bMHaAHCOBUA NU3UHT cbrpnacHo MCC 17. CtaHpapTeT BrtOMBa ABe
ocsoboxaaBaHws OT NpUsHasaHe 3a NU3VHFOBUTE A0TOBOPU - MU3UHI HA aKTUBK C 'HUCKA CTOMHOCT' (Hanp.
NePCOHaNHN KOMMIOTPU) ¥ KPATKOCPOUYEH NU3MHT (T.€. SIN3VHI CbC CPOK Ha NU3UHIOBUS BOroBOp A0 12
Mecela). KbM HauanHara aarta Ha NusuHra NU3MHIoNoNYYaTensT NPM3HaBa 3aAb/DKEHVe 33 U3BLPLUBaHE
Ha JIM3VHIOBU MNalaHua (T.€. NW3MHIOBOTO 3aAbiNKEHUE) W aKTWB, NpeAcTaBnsiBall, NPaBoOTO Ha
M3NO3BaHe Ha OCHOBHUA aKTUB B TEYEHWUE HA CPOKA Ha NTM3UHIOBUA A0roBOp (T.€. aKTUB 3a NPaBOTO Ha
nonssaHe). JinsuHrononyvarenure we 6bAaT 3aAbMKEHW Aa NPU3HABAT OTAENHO Pasxoa 3a NUXBW o
NU3NHrOBOTO 3a4bIMKEHNE U PA3X0[ 38 aMOPTU3aLWA Ha aKTYBa 3a NPABOTO Ha NON3BaHe.

CoLo Taka, m3nHrononyyarenure e 6baaT 3a4biKeHu 4a OLUEHT OTHOBO IU3UHTOBOTO 3afbiMKeHMe
NPN HAaCTBNBAHETO Ha onpeaeneHn CLEUTUA (Hanp. NPOMSIHa Ha N3MHIOBWA CPOK, NPOMSIHA B BbaewvTe
NWU3MHIOBM NnallaHusi, NpoM3TUYaLLM OT MPOMAHA B WHAEKCA WNM NpeoueHKa, w3nonssaHu 3a
onpeaensHeTo Ha Te3u nnawaxus). Mo MNpUHUMN, NW3MHFONONYYaTensT e npusHaea cymara Ha
npeoLeHKaTa Ha NU3NHrOBOTO 324 bIMKEHUE KATO KOPEKLIWNA Ha aKTVBa 3a NPaBOTO Ha NON3BaHe.

®onabT € npuen MCPO 16 no moaucuuMpaHus peTpocnekTUBeH METO Ha NPUNOXeHue ¢
nbpBoHa4YanHa aarta 1 saHyapu 2019 r. CbrnacHo To3n MeToa CTaHAapTLT ce npunara
PETPOCNEKTUBHO KATO KyMynaTUBHUAT ehekT OT NbPBOHAYANHOTO My NpunaraHe ce Npu3Haea Ha
JaTara Ha NbPBOHAYANHOTO NPUNOXKEHME.

CovrnacHo MC®O 16, cHeTOBOAHOTO OTYUTaHE MpY NIM3UHrogaTens no CbLUECTBO OCTaBa HENPOMEHEHO
CNPAMO TOBA, NpuUnaraHo KbM AHewHa data cbrnacHo MCC 17. JlusuHrogatenvTe Wwe npoabLmkar ga
KnacudmumpaT NM3NHroBUTE JOrOBOPU NPY MPUNAraHETo Ha CbLUMA NPUHLIMN HA Knacudukaums, KakTo e
onpeaeneH B MCC 17, u aa npaBAT pasrpaHudeHne mexay ABaTa Buaa NIM3NHE onepaTuBeH U (hMHaHCoB
TWIBWHT.

MC®O 16, KolTO BNKU3a B CMNA 32 FOAWUWHY NEpUOaN, 3anoyBaLlmM Ha unu cned 1 sinyapu 2019, usuckea
NU3KHrONONyYaTenuTe U NU3UHroaaTenuTe Aa NpaBAT No-paslUMPEHN ONOBECTABAHUA OT TE3W CbINAacHO
MCC 17.

KPMC®O 23 HecuaypHocm npu mpemupaHe Ha GaHblyu ebpxy doxoda

PasficHeHneTo Bnu3a B CMNa 3a roguLLHK nepuoau, sanousaly Ha wnm cneq 1 aHyapu 2019 r., kato ce
No3BONSABAa NO-PAHHOTO MY NpunaraHe. PassiCHeHUETO pasrnexaa CHEeTOBOAHOTO OTUUTAHE Ha AaHbuvTe
BbPXy AOXOAQ, KOraTo AAHBEYHOTO TPETUPAHE € CBLP3aHO C HECUTYPHOCT, KOSAITO 3acsira NpunaraHeTo Ha
MCC 12. PassacHeHMEeTO NPefoCcTaBA HACOKW OTHOCHO HECUNYPHWN AaHBYHU TPETUPAHWUA NOOTAENHO WUNK
3ae4HO, NPOBEPKN OT AaHbLYHUTE OpraHy, MPUNOXMMKUA METOA 3a OTpassiBaHe Ha HEeCUrypHoOCTTa u
CYETOBOAHO OTYMTAHE Ha NPOMEHN BLB hakruTe u obcTosTencTearta. MameHeHnsiTa He okaseaT BnusiHUe
BbpXy PMHAHCOBOTO CHCTOSHAE WK pesysTaTuTe OT AeHoCTTa Ha doHAa.
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14. MpomMeHu B CYETOBOAHUTE NOIMTUKK U ONOBECTABAHUA (NPOABIKEHUe)

MC®O 9 dunaHcosu UHCMpPyMeHmMuU: knacugukayus u oyeHsieaHe (UsmeHeHus):
Xapakmepucmuku Ha npedcpPoYHO nozacseaHe ¢ ompuuamenHo KoMneHcupaHe

N3meHeHusTa, KOUTO ca B cUna 3a roawuLiHW Nepuoau, sanousawy Ha unu cnef 1 sHyapu 2019, kato ce
no3BONABa NO-PAHHOTO UM Npunaraxe, npegnarat npomsaHa 8 MCPO 9 3a KOHKPETHN PMHAHCOBW AKTUBW,
KOWUTO B NpOTUBEH chyyai Grxa umasv AOrOBOPHM NAPVMHY NOTOLM, KOUTO Ca EAVHCTBEHO NMNaLaHns Ha
rMaBHULA Y NVXBA, HO HE OTTOBapAT Ha YCNOBUETO 3a AONYCTUMOCT EAUHCTBEHO B PE3YNTaT OT HANMYKUETO
Ha XapaKTEepPUCTMKW Ha MNPefACPOMHO noracAsaHe C OTPUUATENHO KoMneHcupaHe. Mo-KOHKPETHO, 3a
hMHAHCOBM aKTUBM, C XapaKTEPUCTMKN Ha NPEACPOMHO noracasaHe, KowutTo BGuxa Mornu aa aosenar o
OoTpULaTENHO KOMNEHCWpaHe, W3MEHEHWATa W3UCKBAT (UHAHCOBUAT aKTVB 4a Ce oueHsisa no
aMopTUanpaHa CTONHOCT U Mo cnpaBeanBa CTONHOCT Npes Apyr BceobxsaTeH A0X0A, B 3aBUCUMOCT OT
oueHkata Ha GusHec Mogena, no KOWTO ToW ce AbpwU. N3MeHeHusiTa He OKa3BaT BWsiHAE BbPXY
(hMHAHCOBOTO CBLCTOAHUE UNK pesynTaTuTe OT AeHoCTTa Ha doHaa.

MCC 28 MHeecmuyuu e acoyuuparu npednpuamus (M3MeHeHus): Qbn2ocpoyHu yyacmus
6 acoyuupaHu u cbemecmHu npednpusmus

MameHeHunTa ca B cuna 3a roAvwHU Nepvoawn, 3anovsally Ha wnm cnen 1 sHyapu 2019 r., kato ce
no3Bsonsea No-paHHOTo UM NpunaraHe. UsmeHeHuaTa passacHasar, Ye MCPO 9 OUHaHCOBN UHCTPYMEHTU
€ NPUAOKMUM MO OTHOLLIEHUE Ha ABArOCPOYHK Y4aCTUA B aCOLMUPaHN U CLBMECTHW NPEANPUSITURA, KOUTO
no CBOSiTa CBLLIHOCT NpeACTaBNABaT YacT OT HETHaTa MHBECTULUMS B aCOLMMPAHWTE UMK CbBMECTHUTE
npeanpuAaTAA, HO MO OTHOWEHWe Ha KOWTO He ce npunara MeToga Ha cobCTBeHvs kanuTtan.
Mpeanpustueto npunara MC®O 9 KbM TE3U ALMArOCPOMHM y4acTus npegu Aa npunoxu MCC 28. Mpu
npunaraxeto Ha MC®O 9 npeanpusTueTo He B3eMa NoA BHUMaHWe kopekuun B GanaHcoBaTa CTOAHOCT
Ha AbAFOCPOMHUTE YYacTHA, KOUTO Bb3HWKBAT B pe3ynrar oT npunaraHeto Ha MCC 28. WameHenuaTa He
OKa3BaT BNUsHNE BbPXY (OUHAHCOBOTO CLCTOSIHUE UK Pe3ynTaTuTe OT AeiHocTTa Ha doHaa.

MCC 19 [loxodu Ha Haemu nuya (N3MeHeHus): U3MeHeHUsl, CbKpaWeHUs U ypexdaHus Ha
nnana

WsMeHeHusTa ca B cuna 3a roguiHu nNepuoaw, 3anousawm Ha wnu cneg 1 anyapu 2019 r., kato ce
nossonsiBa MNO-PaHHOTO UM npunaraHe. W3meHeHUsiTa W3UCKBaT OT NpeanpusaTusTa aa wanonsear
aKTyanusupaHu akTIoepcku NpeanonoXeHus 3a onpefensaHe Ha pasxoauTe 3a Tekyll CTaX W HeTHaTa
nuxea 3a OCTaBaLLMA NepuoA OT roAULLIHUA OTUETEH NEPUOA CNea U3BBLPLLBAHETO Ha NPOMSAHA B NNaHa,
cbkpailyeHue unn ypexaaHe. Cbllo Taka, U3MEHEHMSTA PassACHABAT HAuMHA, NO KOWTO CYETOBOAHOTO
oTyuTaHe Ha NPOMsIHATa B NNaHa, CbKPaLLEHNETO NN YPEXAAHETO BIUAST BLPXY M3UCKBAHUSATA 32 TaBaH
Ha aKktuBa. MiameHeHusTa He OKasBaT BRUAHWE BbLPXY (DUHAHCOBOTO CLCTOSHWE WNW pesynTatuTe oT
fAenHoctra Ha doHpa.

roduwru nodobperus Ha MC®O Lukwn 2015-2018
B uvkbna 2015-2018 roauHa ot npoekra 3a roguiwHy noaobpexns 8 MCO, BMCC ny6nukysa
U3MEHEHUSA, KOWUTO LLe BNA3AT B CUNa 3a roAULLIHK Nepuoaw, 3anoysallm Ha unu cneg 1 aHyapu 2019r.
O6obiLeHre Ha U3MEHEHNATa NO CLOTBETHUTE CTAHAAPTY € NPeACTaBEHO No-Aony:
o  MC®O 3 busHec kombuHaymm u MC®0O 11 CbBMECTHW cnopasyMeHusi — passiCHeHe OTHOCHO
CYETOBOAHOTO OTUATaHE Ha AbPXKaHU NPeaW ToBa AANOBE B CbBMECTHW AERHOCTY,
e MCC 12 Oanubuu BbpXy AOXO4A — passiCHEHME OTHOCHO NOCNEACTBUATA OT rnegHa Touka Ha
AaHbLMTe BbPXY A0XOAA OT NNAaLiaHWsA BbB BPb3Ka C (hMHAHCOBW MHCTPYMEHTH, KnacuduvumpaHv
Kato cobcTBeH KanuTan;
e MCC 23 Pasxoau no 3aemMn — passiCHEHUE OTHOCHO pasxoauTe MO 3aemMu, OTroBapsllM Ha
YCNOBUSITA 3a KanuTanusnpaxe.
M3meHeHWsITa, ONUCaHn No-rope He OKassaT BMAHWE BbPXY (DUHAKCOBOTO CLCTOSHUE WNK pesynTaTuTe
OT AeiHocTTa Ha PoHaa.
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15. MySnukyBaHn CTaHAAPTH, KOUTO BCE Ole He Ca B CU1A U He Ca Bb3NPUeTH NO-paHo

Mo-pony ca npeacTaseHn HakpaTko I'IYGJ'IMKYBaHMTe cTaHaapTH, KOUTO BCE OLLEe He Ca AeicTBaLln Unv He
ca NpUnNoXeHw No-paHo ot PoHAa KbM AaTaTta Ha U3fasaHe Ha HaCTOALMA duHaHcoB oT4eT. OnosecTeHo
€ KaK B pasyMHa CTerneH MOXe Aa ce ovaksa fa Gbaar NOBAWSAHU ONOBECTABAHWATA, (PUHAHCOBOTO
CLCTOSIHVE U pe3ynTaTuTe OT AEWHOCTTA, korato PoHAAa Bb3npueme Tesn CTanHaapTyu 3a Nbpeu NuT. Toea
Ce ovaKkea Aa CTaHe, Korarto Te Bnasart B cuna.

MC®O 17: 3acmpaxosamenHu dozoeopu

CraHaapTsT BNv3a B cUna 3a roaulLHA Nepuoau, 3anousalym Ha v cneg 1 sHyapu 2021 ., kaTo ce
no3sBonsaBa NO-paHHOTO My npunarade, npu ycnosve Ye doxwaa npunara cuuwio MCPO 15 Mpuxoan no
porosopu ¢ KmeHtT u MCPO 9 duHaHcoBu UHCTpymMeHTW. MCOO 17 3actpaxosatenHu A0roBopu
yCTaHOBSBA MpUHLMNUTE 3a npu3HaBaHe, OLieHsABaHe, NPeACTaBsHe W OMNoOBECTABaHE Ha W3AaAeHW
3acTpaxosarenHv aorosopu. CbLUO Taka, TOW U3MCKBA NPUnaraHeTo Ha CXOAHV NPUHLIMAK U MO OTHOWeHWe
Ha npesacTpaxoBaTenHuTe AOroBOPU U WHBECTULMOHHWUTE AOFOBOPM C AOMLNHUTENEH, HerapaHTUpaH
noxop. Llenta Ha ctaHaapTa e aa usuckea OHAOBETE Aa NPEAOCTABAT MHDOPMaLMATA, CBLP3aHa CbC
3acTpaxosaTtenHn JOroBopu Mo HauvH, KOWTO AOCTOBEPHO OTPassBa Tesu A0roBopu. Tasu uHgopMaums
ocurypsisa Gasata 3a notpebutenute Ha OUHAHCOBU OTYETU Aa OLEHAT edeKTa, KOWTO JoroBopuTe B
pamkuTe Ha obxeata Ha MC®O 17, oxassaT BbpXy (hMHAHCOBOTO CbCTOsHUE, (PUHAKCOBUTE pesynTaTu v
napuiHuTe notouu Ha PoHaa. CtaHpapTeT Bee owe He e npuet oT EC. Toit He e npunoxum 3a doHaa.

MC®O 3 BusHec kom6uHayuu (U3menenust): fJeuruyusa 3a 6usHec

WNameHeHunTa ca B cuna 3a rogullHK nepuoaw, 3anodsawm Ha wnu cnep 1 sHyapu 2020 r., karo ce
NO3BONSABa NO-PaHHOTO UM npunaraHe. M3aMeHeHUsATa passcHABAT MUHUMANHWTE W3NCKBaHUA 3a Ou3Hec
n orpaHwdaeaT fgecdmHuumnaTa 3a GusHec. MameHeHWsTa CbLO Taka nNpemaxsar npeueHkarta, aAanu
NasapHUTe y4yacTHULW ca B CBLCTOAHUE Aa NPOMEHAT NWUMNCBALLW eneMeHTW, NPefoCTaBAT HaCcokKW,
noanomarallu ¢oxaoseTe B npetieHkara, fanu npuaobuTUAT npouec € CbllecTBeH W BbBexaar
He3aabiKuTENeH TECT 3a KOHLEHTpaLWAa Ha cnpaseanvea CTOWHOCT. Te3n usmeHeHust BCe oule He ca
npuetn ot EC. ®oHALT We aHanusupa U oueHU edekTUTE OT M3MEHEHUATa BbpXy (OMHAHCOBOTO
CHLCTOAHWE UNW pesynTaTuTe OT AERHOCTTA.

Nsmerenus e MCC 1 [pedcmaesiHe Ha duHaHcoasu Omyemu u MCC 8 CyemoeodHa
MNonumukxa, NMpomerHu e Cyemoegodnume lNpubnuszumenHu Oyerku u pewxu: fecpunuyusn
3a cbujecmeeHocm

N3meHeHusTa ca B cuna 3a roguwHU nepuoau, 3anoqsawly Ha unu cneg 1 sHyapu 2020 r., kato ce
1103BONSABA NO-PAHHOTO UM NpunaraHe. iameHeHusTa passcHaBaT AehHULMATA 3a CbLUECTBEHOCT U Kak
Tpsbea Aa 6bae npunaraHa T, Karo NPeAOCTaBAT NPaKTUYECKW HACOKKU, KOUTO A0 cera ca bunu BKoYeHN
B Apyrn MC®PO. N3meHeHuATa CbLLUO Taka NOACHABAT, Y€ CbLUECTBEHOCTTa 3aBUCK OT €CTECTBOTO U
3HAYMMOCTTa Ha WHpopmauusiTa. POHALT We aHanusupa u oueHU edeKTUTE OT USMEHEHUATA BbPXY
(HMHAHCOBOTO CBLCTOSHUE VAW Pe3synTaTUTe OT AEeWHOCTTA.

KonyenmyanHa pamka 3a puHaHco80 omyumame

BMCC nybnukysa WameHeHaTa KoHuenTyanHara pamka 3a puHaHcoBO oTyuTaHe Ha 29 mapt 2019 .,
KOSITO € B CWNa 3a roAuLLIHK Nepuoaw, 3anouysally Ha unu cnea, 1 sHyapu 2020 r. KoHuentyanHarta pamka
npeacTaBs KOHUenuwnte 3a (OUHaHCOBOTO OT4YMTaHe, paspaboTBaHe Ha CTaHAApTW, HACOKM OTHOCHO
W3rOTBAHETO Ha NOCNeR0BaTeNHN CYETOBOAHU NONUTUKA 1 HACOKM KbM pasbupaHeTo U UHTepnpeTUpaHeTo
Ha cTaHgapTute. OCHOBHUTE NPOMEHW, BbBEAEHN B peBu3npaHarta KoHuenTyanHa pamka 3a houHaHCoOBO
OT9MTaHe, Ca CBbp3aHK C KOHLENLIMATA 3a OLEHKA, BKIIIOYUTENHO (hakTopuTe, KOUTO crejea aa ce B3emar
npeasua npy usbopa Ha Gasa 3a OLeHKa, 1 KOHUENLMsTa 3a Npe/iCTaBsHE 1 ONOBECTABAHE, BKMIOYUTENIHO
¥ KoM AOXOAU U pasxoau ce Knacuduumpar B Apyr BceobxsateH aoxoa.
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15. My6nuKyBanu cTanRapTH, KOUTO BCE Owle He Ca B CUNa U He Ca Bb3NPUeTK No-paHo
(npoabMmKeHue)

KoHyenmyanxa pamka 3a puHaHC080 omyumaHe (NPodbixeHue)

KoHuenTyanHaTta pamKka Cbli0 Taka NPeAOCTaBA aKTyanuaupaHu OnpefeneHns 3a akTve U Nacvs u
KpUTEpUN 3a TAXHOTO NpU3HaBaHe BbB (hHAHCOBWTE OTYETH. POHALT LU aHanuaupa u oueHn edekTute
OT N3MEHEHNATa BbpXy (PHAHCOBOTO CLCTOAHUE UMK peaynTaTuTe OT AeiiHOoCTTa.

Peghopma Ha pechepeHmHume nokazamenu Ha nuxeeHume npoyeHmu - MC®0 9, MCC 39 u
MC®O 7 (U3meHeHus)

M3meHeHusiTa ca B Cia 3a roguLLIHK Nepuoaw, 3anovsaluy Ha unu cneg 1 aHyapu 2020 . v TpsiGea aa ce
npunarar peTpocneKkTuBHo. [03BoNABa ce # No-PaHHOTO UM npunarare. MNpes centemspun 2019 r. CuBeTa
no mMexayHapogHuTe cyeToBogHKn ctadgapt (CMCC) nybnukyea usmeHenna Ha MCPO 9, MCC 39 u
MC®O 7, ¢ koeto npuknioumn ¢asa 1 oT pabotata cu B OTrOBOp Ha edexTuTe Bbpxy (PUHAHCOBOTO
oTuuTaHe OT pedopmara Ha mexgybaHkoBuTe nuxsenn npoueHTU. dasa 2 wWe ce chokycupa BLPXY
npoBnemu, KOUTO MOraT Aa Bb3HUKHAT, KOraTo NUXBEHWTE Nokasarenu 6baaT 3ameHeHu ¢ 6e3puckosu
nuxeeHn npoueHTn. TybnukysaHuTe M3MeHeHus, agpecwupar npobnemu, BL3HUKBALLM AOKATO Tpae
3amsaHaTa Ha CbLLUECTBYBALUMTE NMXBEHN NOKA3aTenyu C anTepHaTVBHU NUXBEHK NoKasaTenu. Aapecupar
ce edektute BbpXy cneunduyHU cnyvay Ha oTuMTaHe Ha xemkupaHe no MCOO 9  dunaHcosm
nHeTpymertn u MCC 39 dunaHcoBu MHCTpyMeHTU: NpusHaBaHe M OLeHsIBaHe, B KOWTO ce Hanara
OpUeHTUpaH KbM ObAeLleTo aHanus.

Pedpopma Ha pechepeHmHume nokazamesnu Ha iuxeeHume npoyeHmu - MC®0 9, MCC 39 u
MC®O 7 (U3meHeHus) (npodbimkeHue)

W3meHeHusTa npeaswkaaT BpEMEHHU 0BneKk4eHns, NpUNoXMMU KbM U3UCKBAHUATA NPU XeKnpaHe, B
cnyJanTe B KOUTO CNa3BaHETO Ha Te3N U3UCKBAHMA € NPSKO NOBAWSAHO OT pechopmaTta Ha pedbepeHTHUTE
noxkasartenu. pomeHuTe NO3BONABAT OTYATAHETO HA XEMKMPaHETO A2 NPoAbHKM B nepuoda Ha
HECUINYPHOCT 10 3aMmsHaTa Ha CblUecTByBaWMTEe pedepeHTHN NUXBEHN ROKasaTrenu C anTepHaTUBHU
BespuckoBn nUxBeHV nokasarenu. HanpaeeHu ca uameHeHUs U B MCHO 7 PUHAHCOBU MHCTPYMEHTY:
OnoBecTaBaHe, CHIMACcHO KOUTO Ce W3UCKBA NPEACTaBAHETO Ha AONMbAHWTENHa wWHopMauus 3a
HECWUrypHOCTTa NpU XeKUpaHe B pe3ynTar Ha pecopmara. POHALT Le aHanMaupa v oLieHn edbekTute oT
“3mMeHeHusTa Bbpxy OMHAHCOBOTO CbCTOSHWE UNK pesynTaTuTe OT AeiHocTTa.

16. YcnoBH#u nacuBu ¥ aKTUBKN

POHALT He NPU3HaBa yCNOBHW NacWBW 1 YCNOBHW aKTUBM BbB OMHAHCOBUTE CM OTYETH, Nopaau dakTa ve
He ce ABABaT Bb3MOXHU 3a4bIIKEHUN, 3a KOUTO BCe Oule He e NOTBbpAEHO Aanu POHABLT M UMa KaTo
CerawHun 3agb/hkeHna unu eBeHTyanHoOToO UM NpU3HasaHe MoXe Aa foBeae A0 Npu3HaBaHe Ha Aoxon,
KOWTO MOXe HUKora aa He 6bae peanusnpan.

17. Cu6utTUA cnepn parata Ha OTYETHUA Nepuoa,

C peiueHue Ha epHonuyHuA cobcTeeHWK Ha kanutana Ha Y[ ,Exkcnar AceT MenumxmuHT' EAL ot
09.01.2020 r. Hukona Emunoe BecenuHos e ocBoB0AEH KaTo YneH Ha CbBeTa Ha aupekTopuTte Ha Ekcnar
AceT MeHnmpkmbHT EALL. MagbpuieHara npomsHa e BnucaHa B Thproeekus perucTop Ha 16.01.2020r. C
pelueHne Ha eaHonuuHKS coBCTBEHUK Ha kanutana Ha Y[ ,Excnar Acet MeHnmpxmbHT' EAL oT 16.03.
2020 r. Mapus Qumurposa boitumHoBa e oceoBogeHa KaTo YneH Ha ChBeTa Ha aupektopute Ha Excnar
AceT MeHnmkmbHT' EALL. M3BbplueHTa NpoMsaHa € BnucaHa B Tbprosckus peructop Ha 27.03.2020 r.
Hosw uneHose Ha CbBeTa Ha AUpEKTOpUTE He ca U3bupaHu.
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17. Cu6uTHA cnep AaTata Ha OTYeTHUA nepuon (NpoabKeHue)
COVID 19 - Cno6anHa naHOemust

Exkcnat AceT MeHnmimbHT EAJ] nonssa otgaBHa MHGOPMALMOHHW cucTeMu U pecypey, 6asvpaHn Ha
,obnauu" B uHtepHer. Tosa einiovsa cuctemara KOMEHC 3a peructpupaHe Ha onepauuv # ynpasneHue
Ha noprdpeiny (KakTo Ha AOBEPUTENWTE, Taka M Ha coHaoseTe), obnavxute yenyru Ha Microsoft 3a
KOPNOpaTUBHA ENEKTPOHHA KOMYHWKAUWS (e-Mein, 4aTpym-OBe, OHNaWH KOHEpPEHTHW pasroBOpw,
cnogensHe Ha cainose), obnaynn ainoeu CbpBLPW, KAKTO U OHNANH NNaTtopmMu 3a ENEKTPOHHO
noanuceaHe Ha AoKyMeHTWU. Beuuky cnyxvreny Ha doupmara pasnonarar ¢ NUYHW eNeKTPOHHN NOANUCH,
uspageHu ot Evrotrust, ¢ kouto morat ga noanuceaT AOKYMEHTU NO BCAKO Bpeme OT nanTonu, MoBunHu
TenedoHu unu Tabnetu. Beuukn cnyxutenu Ha dmpmara pasnonarar cbe ,,CMapT” MOBUNHY TenegoHw,
Ha KOUTO MMa UHCTaNMpPaHW KOpPNopaTMBEH e-MeWn, cucTemMara 3a cnofensiHe Ha ¢aiinose Ha Microsoft
OneDrive, yar n suaeokoHgepeHTHUTEe nporpamy Viber u Skype, v annukauusita 3a enekTpoHHO
nognuceaHe Ha Evrotrust. Otaen ,Ynpasnexue Ha nopTdennu* pasnonara ¢ asa mobunHu aboHameHTa
3a TepmuHanu Bloomberg Anywhere, ¢ KOUTO MOXE A2 Creau nasapute Mo BCAKO Bpeme OT BCska
oTAanedeHa Touka npes TabneT, nanton unu mobuneH TenedoH, KaKTo U Aia AaBa HapeXAaHUA 3a NOKYNka
1 npopaxta Ha PUHAHCOBU UHCTPYMEHTU HA MHBECTULMOHHWUTE NOCPEARMLN Ha APYXECTBOTO NO UAN
CBSAT.

Ot 06sBABaHETO Ha U3BBLHPERHO NonoxeHwe B bbnrapua dupmara pabotn ¢ HamaneH nepcoHan B
ocuca, kaTo AeXKypcTBa AaBaT Camo CRYXUTENUTE OT oTaen ,YnpaeneHue Ha noptdennu’. OctaHanvre
cnyxwvrenu pabotat 6e3 npobnem AUCTAHLMOHHO OT AOMOBETE CH, KaTo TOBa He € A0BEeSiO NO HUKAKLB
HaunH [0 cnupaHe Ha paboTtaTta no ynpaeneHue Ha noptdennute Ha KNUeHTUTE N POHAOBETE, He €
HapyLUEHa NO HWUKAKLB HAYUH KOMYHWUKaUMSITA C KNWEHTU u KoHTpareHTw. OrpaHuvenn ca cpewute ¢
BbHWHN nvua B oduca, HO dupmaTta e ocuUrypuna BL3MOXHOCT 33 CBOMTE KNMEHTU ga nognucear
Ge3nnaTHO NO eneKTPoHeH MbT BCUMKM HEoDXOAWMM AOKYMEHTW Npes cuctemara Ha Evrotrust, kosTo
rapavTupa ugeHTuduMKauMs Ha HacpewHara cTpaHa. [pyXeCTBOTO CbLU0 MOXE Aa OTKpuBa
AVCTaHLIMOHHO MHBECTUUMOHHN CMETKU (Aa noanucea 4OroBOPY 3a AOBEPUTENHO yNpaBneHue) 3a HOBM
KNWEHTW, KaTO € Cb3nano 3a Uenta nopran npes caira cu. Cb3aaaeHa e npoueaypa 3a AUCTaHUWOHHO
€NeKTPOHHO chBupaHe Ha HeoOxoaumarta MHMOPMaUWs W AOKYMEHTAUMSs, U Ha uaeHTUdMKaums U
aBTeHTMKauus Ha HoBuTe KueHTW. HabniogeHWeTo OT rnefHa ToYKa Ha YNpaeneHue Ha pucka Bbpxy
BCUYKM NpouecH W pesynTaTkh Npu ynpaBneHWeTo Ha aoseputenHute u dQoHaoBute noptdhennu
npoabmKkasa 6e3 npeKksLCcBaHe.

Ekcnar AceT MEeHUIMKMBHT He OYaKkBa AMPEKTHO 3HAUUTENHO Bb3aeicTene Ha enungemusTa ot COVID-19
BbPXy CBOWUTE onepauum W (PUHAHCOBO CLCTOSHWE. AKO enuaemMusTa aosefe A0 Abnboka wu
NPOABIMKUTENHA CBETOBHA peLiecusi, BoAeLLa A0 3HaYUTENEH cnaa Ha (hMHaHCoBUTE Nasapu, TOBa MOXe
[ia BNOWM NepcrnekTueuTe 3a NpuxoauTe U nevanbure Ha dvpMara — KakTo U Ha BCska Apyra upma B
TO3¥ CEKTOP — B CPEAHOCPOMEH MNaH.

3a yenuTe Ha roguwkuaT hrHaHcoB oTYeT 3a 2019 roauHa, pBKOBOACTBOTO OTLieHsIBa edbexTa Ha Kosma-
19 KaTo HeKopurmpallo cbbuTre, HacTLNUNO cnep Aarara Ha 6anaHca.

MpeacTaBaHeTO Ha hoHAa (M3MEPEHO Ype3 M3MEHEHWNETO Ha NApaMETbPa ,HETHA CTORHOCT Ha aKTUBUTE
3a egHa akuva unu 3a eguH gan') ce BAUsie AMPEKTHO OT ABMXEHUETO Ha UeHWTe Ha duHaHcosuTe
VHCTPYyMEHTV B noptderina Ha coHga. B TO3M CMUCBEN aKo CBETOBHATa WKOHOMWYECKA KpW3a,
npeauseukaHa ot mepkure cpelly COVID-19, nosnuse HeratmBHO Ha (hMHAHCOBUTE Mas3apy N KOHKPETHO
Ha NasapHUTe UeHW Ha UHCTpyMeHTUTe B nopTdenna Ha ¢oHA[a, TOBA We ce OTpasn HeraTuBHO U Ha
npeacTaBaHeTo Ha hoHaa. ToBa € U3LANOo NasapeH pUck, KOMTO € ONUCaH HaANeXHo B NpocnekTa Ha
cdoHaa v He e OT onepaTuBeH WKW U3BLHpPEAEH XxapakTep. Bpemesara pamka v gbnbounHara Ha
thmHaHcoBaTa Kpu3a, nopoaeHa oT Mepkute cpelly COVID-19, He moraT aa 6baat nporHoanpanu. Moxe
Ja ce NPOorHo3upa, Ye NasapHUST PUCK, MI3MEPEH KaTo BONATUMHOCT B UEHUTE HA CBETOBHUTE (DUHaHCOBK
nasapw, we ce nosuwwv. N3sbH NOBMLIABAHETO Ha NasapHus puck cutyauusTa ¢ COVID-19 He ce ovaksa
Aa vMa Apyro oTpaxeHue BbpXy onepauuute n pesyntatuTe Ha coHaa.
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OEKTAPALUWNA no un. 100H, an. 4, 1. 3 0T

3aKkoHa 3a Ny6/1MYHOTO NpeanaraHe Ha LeHHU KHUXKA

[10 nputexaTtenute Ha AAanoBe
Ha ,,Ekcnat PymbHua BET OCUTC BTO*

JonynoanucaHuTe:

1. Munka HaueBa-MBaHOBa, B KayeCcTBOTO MM Ha YnpasuTten/YnbAHOMOLLEH
npeacTaBUTEN Ha OOUTOPCKO [AOPYXecTBO ,,bpHCT u AHr Ogut” 00, ¢ EMK
130972874, cbC ceganulle U agpec Ha ynpasneHue: [Monurpaduma ohuc LeHTHLP,
o6yn. Uapurpaacko woce 47A, eT. 4, Coduma 1124 v agpec 3a kKopecnoHaeHUms:
Monurpadusa opuc UueHTbp, 6yn. Lapurpaacko woce 47A, et. 4, Codua 1124, un

2. Hukonan opHeB, B KQYeCTBOTO MM Ha pernctpmpaH oautop (¢ per. N2 0612]) ot
pernctbpa npu MOAEC no un. 20 oT 3akoHa 3@ He3aBUCUMMUA (PUHAHCOB OAMUT),
OTrOBOPEH 33 OAUT AHFaXXMMeHTa OT MMETO HA OAUTOPCKO APYXKEeCTBO ,,bPHCT U AHr
Opgut” 00[ (c per.Ne.108 ot pernctopa npu MOEC no un. 20 oT 3akoHa 3a
HesaBucumunA guHaHcos oauT) npu WAEC, neknapupame, ye

,»DPHCT 1 AHr OanT” OO0/ b6eLle aHraxMpaHo Aa M3BbPLUM 3aabMMuTeNeH (UHAHCOB
oaMT Ha PUHAHCOBMKA OTYeT Ha ,,Ekcnat PymbHuA BET KOCUTC BTO* (,,doHAa”) 3a
2019 r., cbCTaBeH CbrMacHo MexXayHapoaHuTe CTaHAapTW 3@ (PUHAHCOBO OTYMTaHe,
npuetn oT EC, obL0NpmMeTo HaMMeHOBaHNE Ha cYeToBOAHATA 6a3a, AedmHMPaHa B T.
8 Ha [P Ha 3akoHa 3a CYeTOBOACTBOTO MO4 HaMmMeHoBaHue ,MexayHapogHu
CYEeTOBOAHM CTaHAapTW”. B pe3ynTtaT Ha HalMA OAMT HMEe M3O0adoXMe OaUTOPCKMK
noknag ot 3 anpun 2020 roanHa.

YneH Ha bpHcT 1 Axr Moban

‘bpHcT u Anr Ogut OO0

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

6yn. Llapurpaacko woce 47A, etax 4

EWK: 130972874, AAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeaut Bynbank ALl
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C HacToAWOTO yaooCToBepsABaMEe, Ye KAKTO € [OK/M1aABaHO B mM3aadeHua OT Hac
OOMTOPCKW A0KAa[ OTHOCHO FOAMLUHMA (PMHAHCOB OTYeT Ha ,,EkcnaTt PymbHuA BET
FOCUTC BT®" 3a 2019 roanHa, nsgaaeH Ha 3 anpun 2020 r.:

1. Yn. 100H, an. 4, 1. 3, 6ykBa ,,a” OQUTOPCKO MHeHue: 10 Halwe MHeHwue,
NPUNOXEHUAT (PMHAHCOB OTYET daBa BAPHA M YeCTHa MNpefcTtaBa 3@ (PMHAHCOBOTO
cbCcTosAHNE Ha DoHAaa KbM 31 gekemBpn 2019 1. 1 3a HEroBUTE PUHAHCOBK PE3YNTATH
OT AeMHOCTTa U NMapu4yHUTe My NOTOoUM 3a rofgMHaTa, 3aBbpluBalla Ha Tasu gara, B
CbOTBETCTBME C MexayHapoaHuTe cTaHaapTM 3a (uMHaHcoBo oTumTaHe (MCDO),
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
»EKkcnat PymbHua BET FOCUTC BTD* cbc cBbp3aHu nuua. VMIHpopmauyma 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,
3aBbpwBawa Ha 31 pgekemBpn 2019 r., BbB BCUYKW CbLLUECTBEHW acCrekTu, 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,
OCHOBOMONAaralyn 3a MHAMBMAYanHUA PUHAHCOB OTYET 3a roAmMHaTa, 3aBbpLUBaLLA Ha
31 nekemBpun 2019 r. He ca HKU CTaHaNM M3BeCTHU haKTK, 06CTOATENCTBA MAKN Apyra
MHopMaLmA, Ha 6ba3a Ha KOMTO Aa HanpaBuM 3aKIYEHNE, Ye Ca HaflnLe cny4vaun Ha
CbLECTBEHO HEeAOCTOBEPHO MpeAcTaBAHe M OMoBeCcTABaHe B CbOTBETCTBME C
NpUNoXmnMnTe n3mnckBaHms Ha MCOO, npueTtun oT EBponenckuma cotos. Pesyntaturte oT
HaLIMTe OAUTOPCKM NpoLeaypu BbpXy CbLUECTBEHUTE 3@ PMHAHCOBUA OTYET CAENKU U
cbbutna Ha DoHaa ca pasrnefaHn oT Hac B KOHTEKCTa Ha (hOPMMPAHETO Ha HaLLEeTo
MHEHWEe OTHOCHO (PMHAHCOBMUA OTYET KaTO UANO, @ He C Len U3passaBaHe Ha OTAeNHO
MHEHMe BbPXY Te3M CbLLECTBEHWN cAenkun (CTp. 7 OT OANTOPCKMA Aoknan).
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YoocTtoBepsABaHWATA, HanpaBeHW C HacToAwlata [Aeknapauusa, cnegsa pa ce
pa3rnexaart eAMHCTBEHO M CaMO B KOHTEKCTA Ha M3[afAeHUA OT HAC OAUTOPCKU AoKiaa
B pe3y/1TaT Ha U3BbpPLUEHNA HE3aBUCUM (DMHAHCOB OAMT HA roANLLHNA (DUHAHCOB OTYeT
Ha ,.Ekcnat PymbHuAa BET FOCUTC BTO* 3a oT4yeTHMA nepuof, 3aBbpLuBall Ha
31.12.2019 r.,, ¢ patra 3 anpun 2020 roguHa. HactoAawara pgeknapauyua e
npegHasHayeHa e[dMHCTBEHO 3a MOCOYEeHWA TMo-rope agpecat M € WU3roteeHa
€QMHCTBEHO M CaMO B M3MbJ/IHEHME HA U3NCKBAHNATA, KOMTO Ca nocTaBeHu ¢ Yi. 100H,
an. 4, 1. 3 oT 3akoHa 3a nybnMyHOTO npegnaraHe Ha UeHHW kHxa (3MMLUK) n He
cnefBa da Cce npuvema KaTo 3aMecTBalla HaluMTe 3aK1iyeHus, CbabpXalin ce B
n3gafeHna OT Hac oauToOpCKM goknag ot 3 anpun 2020 rogMHa No OTHOLLEHME Ha
Bbnpocute, obxBaHatv OT ui. 100H, T. 3 oT 3MMLUK.

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

{. Il v 5% /

Hukonam MpHeB

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

Ynpasuten

3 anpwun 2020 roguHa

rp. Cocouna, Bvarapua



