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rOAMLUEH AOKNAL 3A AEWHOCTTA

3a rogMHaTa, 3aBbpluiBauia Ha 31 pekemspu 2019 roguna
Ha 60pPCOBO TLPryBaH (oHA ,EkcnaT Cbpoua BENIEKC15 OCUTC BT®“

cbInacHo 4n. 39 or 3akona 3a CyeToBOACTBOTO

Bopcoso TupryeaH doHa ,Excnat Copbus BENEKC15 IOCUTC BT®" (,doHABLT) e KonekTueHa
WHBECTMUMOHHA CXeMa OT OTBOPEH TUN 33 WHBECTUPaHe B LIEHHW KHWKa W ApYrn NVKBUAHW
(OUHAHCOBY aKTUBM, YUPEAeH M OCbLUECTBSIBALLY CBOSTa AEWHOCT B CLOTBETCTBUE CbC 3aKOHa 3a
[AENHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW U Ha ApYrv NpeanpuaTua 3a KONEKTUBHO
uusecTupare (3OKUCAMKW), 3akoHa 3a nybnAMYHOTO nNpeanaraHe Ha LUEHHW KHUXA K
NOA3AKOHOBUTE aKTOBE MO NPUNaraHeTo My, 3akoHa 3a nasapuTe Ha (PUHAHCOBU MHCTPYMEHTW,
3akoHa 3a 3afb/KeHWATa W AOrOBOPUTE W OCTAHANOTO MPUNOXKMMO 3aKOHOAATENCTBO Ha
Peny6nuka bwnrapus.

®oHABLT € 060COBEHO UMYLIECTBO 33 MHBECTUPAHE B LIEHHW KHWXA W APYTY NIMKBUAHU (DUHAHCOBHU
aKTUBM C Ornea NocTUraHe Ha UHBECTULMOHHWTE CU Lienw.

PoHALT € 060Co0EHO MYUIECTBO € LIEN KONEKTUBHO WHBECTUPAHE B NPEXBBLPNAEMU LEHHN KHWXA
U Apyrv nukBuaHW uHancoemn aktuem no yn. 38, an. 1 ot 3AKUCAMNKU Ha napuyHu cpeacTea,
HabpaHn upe3 nybnuyHO npeanaraHe Ha AANOBE, KOETO Ce OCbLECTBABA Ha NpuHUMNa Ha
pasnpegeneHue Ha pucka, OT ynpasnasallio ApYXecTBo.

dOHABLT Ce opraHnavpa W ynpaensea OT ynpaenssawo Apyxectso ,Ekcnar AceT MeHnaXMBHT

EAL

YnpaBnaBawioTo APYXECTBO NpUTexasa paspelleHne 3a opraHusvpaHe u ynpasneHue Ha doHaa,
n3naneHo ot KomucusaTta 3a oUHaAHCOB Haa3op, OT 4 AHyapu 2018 r. ®OHALT e opraHnsupaH B NbNHO
CbLOTBETCTBUE C eBponeickuTe aupextusu 3a UCITS.

Mpes oTyeTHUA nepuog HAMa aeilcTeus B obnacTTa Ha HayyHO-U3cneposaTenckata u passovHa
neviHocT. ,Excnat Cvpbus BEJIEKC15 KOCUTC BT®" Hama knoHoBe.

dPoHALT e nacueeH GOpPCOBO TbpryBaH boHA, KOWTO crnepsa Mogena Ha NbAHo (HN3N4EcKo
pennukupare Ha niaekca BELEX15 Ha Benrpaackarta ¢oHaosa 6opca. PeructpupaH e 3a Toprosus
Ha Bvnrapcka oHgoea Gopca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos ko ESNB.

3a fa nocTurHe BL3MOXHO HaW-BUCOKa KOpenauus ¢ npefAcTaBsHETO Ha PedepeHTHus uHAekc,
DOHOBLT WHBECTMPA OCHOBHO B KOWHULA OT GanaHcoBu akTUBW, CHLCTOAWM Ce OT akuyuuTe Ha
komnanuute B PedepeHTHust nHaekc. Kato coHp 3a aupextHa pennuvkauws ,Excnar Cbpbus
BENEKC15 KOCUTC BTO" moxe fa He WHBECTUPA BbB BCSAKA KOMNaHua oT PedpepeHTHUA uHaekc
WNW Aa He WHBECTUPa C TOMHOTO TEerno Ha CbOoTBETHaTa KomnaHua B PedepeHTHus uHAaekc.
MNocTuraHeTo Ha uenute Ha ®oHAa Aa pennukupa AUPeKkTHO PedepeHTHUs WHAEKC, 3aBucu OT
WHBECTULMOHHUTE OrpaHuyeHus, kouto PoHALT TpsbBa Aa cnasea u OT ocobeHocTuTe Ha nasapa,
BKNIOYUTENHO NUKBUAHOCTTA Ha nosuuuute oT PedepeHTHUA uHaekc.

HetHa CTOMHOCT Ha akTuBuTE Ha DoHAA

HeTHaTa CTOMHOCT Ha aKTUBUTE (YUCTOTO MMYLLECTBO) Ha PoHAa He MoXe Aa Gbae no-manka ot 500
000 nesa. To3n muHUManeH pasmep TpsibBa Aa e AOCTUFHAT A0 ABEe roauHu OT nony4vasaHe Ha
paspelLeHneTo oT KomucuaTta 3a opraHusupaHe u ynpasrneHue Ha doHpa.
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KbM 31.12.2019 r. obwara CToHOCT Ha akTueuTe Ha ,Ekcnar Cvpbus BENEKC15 IOCUTC bTo"
Bb3NN3a Ha 270 572 nB. 3aabmkeHunta ca 503 nB. HeTHaTa CTOMHOCT Ha akTusuTe € 270 069 ns.
BposT Ha AsnoseTe B obpalleHne KbM kpas Ha 2018 . e 80 000 gsna, a KbM kpas Ha 2019 1. e
140 000 psna. Peanuaupanara aHioanusvpaHa [OXOAHOCT OT Hav4anoto Ha ny6nuyHoTo
npeanaraHe e muHyc 0.83%, a 33 2019 r. e 9.47%.

PuckoB npocun

PuckoBMAT Npocun Ha BopcoBo TbpryBaHus (OOHA NPeACTaBNABA KONUYECTBOTO M BUAA PUCK, KOUTO
YnpaenssaLloTo Apy>XeCTBO noema 4Ype3 MHBECTUpaHe Ha aKkTueuTe Ha doHaa, nmavikm 3a uen
pennukupaHe Ha PedepeHTHUA WHAEKC, KOUTO KbM AaTara Ha HacToAWwmsa AoKkNaa € UHAEKC OT
akuwm Ha BELEX15. B TO3n cMUCHN, MHBECTUPAHETO B Asnoee Ha ,Ekcnar Cupbus BENEKC15
IOCUTC BT®" e cBBP3aHO C NOEMaHe Ha BUCOK PUCK, Npeasua dakTa, Ye PedepeHTHUAT UHAEKC e
CbCTaBEH OT aKuuu.

Mo oTHOWeHWe Ha gewnHocTTa cu, ,Ekcnat Coupbus BEJNEKC15 IOCUTC BTO" e nanoxeH Ha
pa3nMYHN BUAOBE PUCK, OKa3BaLLUM Bb3AENCTBUE BbPXY HerosuTe pesyntatu. OCHOBHUTE puckose,
KOWTO MHBECTUTOPUTE LUE HOCAT NpU MHBECTMpaHe B Aanoee Ha BT® Ekcnat Cupbus BENEKC15
KOCUTC bT®", ca:

lMa3apeH puck

Bb3MOXHOCTTa @ ce peanusnpar 3arybu nopagu HebnaronpuaTH N3MEHEHUA B LIEHUTE Ha LIeHHU
KHWXa, NasapHUTe NUXBEHW NPOUEHTW, BanyTHW Kypcose v Apyru. Tosw nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTusuTe Ha POHAA, KOATO CHLIO Lie Bapupa B pesyntat Ha NPOMEHUTE Ha
nasapHUTE LUEHN Ha aKuuTe U APYruTe UEHHN KHWKA, B KOUTO DOHABLT € uHBecTupan.

ExcmpemHu na3apHu d8uxeHus

MazapHaTa LeHa Ha (OUHAHCOBUTE UHCTPYMEHTH, B KOUTO € uHBecTupan ®oHALT, MOXe Aa Bapupa
nopaan Bb3HWKHaNU NpOMEHW B MKOHOMMYECKaTa W NasapHaTa cpeja, napuyHata nonutuka Ha
LeHTpanHuTe 6aHkK, genosaTa akTMBHOCT Ha EMUTEHTUTE, CEeKTOpa, B KOUTO Onepupa eMUTEHTHT U
TbPCEHETO U NpeanaraHeTO Ha nasapa Ha LUeHHN KHuxa. B onpegeneHn MOMEHTW ueHuTe Ha
asnoseTe Ha nasapa (cdhoHposata 6opca) moraT ga Bapupart 3Hauutendo. B cnyyaid Ha ronemu
ABWxXeHns Ha MHaekca, BKN. ronemu AHEBHW ABWKEHWS, npeactasaHeTo Ha PoHfa moxe Aa ce
OTKNOHW OT MHBECTULUMOHHUTE cv uenu. NMpeoueHkaTa Ha PoHAA Le Bapvpa B pe3ynTaT Ha NpoMsiHa
Ha CTOWHOCTTA Ha akTuBuTe Ha doHaa u PedepeHTHUA NHAEKC.

Heebamox+ocm Ha Ynpaensieawomo dpyxecmeo 0a ce adanmupa KbM fiazapHume npomeHu

doHABT CneaBa nacuBHa cTpaTerus, T.e. He € aKTMBHO ynpasnssaH. CLOTBETHO YNpaBnasawoTo
APYXeCTBO HAMa Aa NPOMEHA CbCTaBa Ha nopTdonuoTo, OCBEeH 3a Aa cneasa Onusko obwara
[OXOAHOCT Ha PedepeHTHUa nHaekc. PoHABLT He ce onuTBa Aa ,Oue" nasapa u He npeanpuema
aecaH3nBHN NO3WLMK, KOraTo NasapsbT Naga UnNu ce cMATa 3a HagueHeH. CnegosarenHo cnaa Ha
PecepeHTHUA NHAEKC MOXe Aa AoBeAe A0 CNaj Ha CTOWHOCTTa Ha akTueuTe Ha ®oHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu Wnu nponycHaTw Monau OT HANOXUTENHU Win
NPUHYAUTENHN Npoaax6n Ha akTMBK Npu HeGnaronpuUsATHN NasapHK YCNoBKs (KaTo HaNpUMep HUCKO
TbpCEHE NPY HANVYMETO Ha CBpbXNpeAnaraHxe).

Emumupare u 06pamHu u3KynyeaHus

AKO NOpbYKUTE 33 emuTMpaHe v oBpaTHO W3KynyBaHe Ha AANOBE Ca MOMy4YeHW KbCHO WM He
OTroBapsT Ha uaucksanusTa B lNpocnekta u MNpasunaTta Ha ®OHAE, We UMa 3aKbCHEHNe MEeXAy
BPEMETO Ha NojaBaHe Ha nopbukara W AeiCTBATENHaTa Aata Ha emuTupaHe wnu obpaTHo
nakynysave. Takuea OTNMaraHus Wnu 3aKbCHEHWs MOraT Aa A0BeAaT A0 HamanseaHe Ha Opos
ASNOBE N cyMaTa Ha oBpaTHUTe U3KynyBaHus.
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TbpayeaHe Ha peaynupaH nasap

He cbluecTByBa CUrypHOCT, e e 6bae NoAAbPXKaHa TbProsusATa Ha AsnoseTe Ha GoHAA, unu ye
yCroBUATa 3@ 4ONyCKaHe A0 TbProBUA HAMA Aa Ce NPOMEHAT. OCBEH TOBa TbprosusTa Ha AAnoBeTe
Ha ¢oHaosa Gopca moxe Aa Gvae npeycTaHOBEHa cnopea npasunarta Ha CbOTBETHATa 6opca
nopajaw nasapH1TE yCROBUA U UHBECTUTOPUTE MOXE Aa HE MoraT Aia NpoAaBaT AANoBeTe Ch, AOKATO
TbproBusiTa He 6bAe Bb3CTaHOBEHA.

HopmamueeH puck

MpocnekTbT Ha doHAa € W3rOTBEH B CHLOTBETCBME C [eiCTBAlUUTE 3aKOHW W perynauuu.
YnpaensaeawoTo ApYXeCcTBO hW/munn GOHABLT U HEFOBUTE UHBECTULIMOHHU LIENV ¥ NONUTWKN MoraT Aa
6baaT 3acerHat oT GbAewy NPOMEHU B 3aKOHWTE W perynauuute. Hosu unu mMoavdUMLMpaHu
3aKOHMW, npasuna u perynauun B Bbnrapus unu EBponeickus Cblo3 Morar Aa He NO3BONAT Um
UyBCTBUTENHO Aa OrpaHu4aT Bb3MOXHOCTTa GOHALT Aa UHBECTUPA B ONPEAENEHN NHCTPYMEHTU.
Te CbLUO MOXe 4a Bb3NPEnATCTBaT CKMKYBAHETO HA AOrOBOPY C ONPEAENeHn TPeTH CTpaHu. Tosa
MOXe Aa yspeaw cnocoBHoCTTa Ha doHAa Aa U3NBLNHABA CbOTBETHUTE VHBECTULIMOHHN LEenu u
NONUTHKA. M3NbNHEHMETO Ha TakuBa HOBU Unu MoanduLMpaHn 3aKoHK, Npasuna u perynauvm moxe
Aa nosege 0O yBENWYEHWE HA BCWMKU MW HAKOW pasxoan Ha PoHAa W MOXe Aa Hanoxu
npecTpykTypupaHe Ha ®oHaa, C Uen cnasBaHeTO Ha HOBUTE npaBuna. TakoBa €BEHTyanHo
NPECTPYKTYPUPaHe MOXeE Aa BKIIOYBA Pa3xoAu 3a NpecTpykTypupaHe. Korato npecTpykrypupase He
€ Bb3MOXHO, MOXe Aa ce npuberHe Kbm npekpatseaHe Ha PoHaa. AKTuBUTE Ha doHAa U
PedepeHTHUA UHAEKC NoANexaT Ha NPOMAHA B 3aKOHW NV perynauuv nunu Takaea npoMsHa Moxe
Aa ce 0Tpasu Ha CTONHOCTTA UM WU NMKBUAHOCTTA UM.

OnepayuoHeH puck

CBbp3aH € ¢ Bb3MOXHOCTTa Aa ce peanusvpar 3arybu nopagm rpeLukn unn HeCLBbLPLIEHCTBA B
cucTemara Ha opraHusauvs, HefoCTaTb4HO KBanuULUMpaH nepcoHan, HebnaronpuATHA BLHLLIHK
cbBUTUA OT HEPUHAHCOB XapaKTep, B T.4. NPaBEH PUCK.

Puck om 2pewka npu cnedeaHne Ha PeghepeHmuus uHOeKc

CnepBaHeTo Ha PedhepeHTHNA NHAEKC Ypes WHBECTMPAHE BbB BCUYKM NO3ULMKM HA MHAEKCA MOXe
Aa ce oKaxe CKbMNo M TPYAHO 3a M3nbrHeHue. MopThonMo MeHUAXbPBLT MOXE Aa U3NON3Ba
ONTUMM3ALMOHHN TEXHNKN KAaTO CENEKUWs Ha OTAENHW No3vuum oT MHaekca B Nponopumm, KoUTo ce
pasnuuyasat oT Tean B MHgekca. YnotpeGata Ha TakMBa ONTMMM3ALMOHHW TEXHUKM MOXe Aa
yBenuuM rpewwkata npu cregsaHe  ga gosede A0 PasnuyHO NpeacTaBsHe Ha doHpa cnpsmo
WMhaekca. Cbllo Taka CHbLIECTBYBAWM OFpaHMYeHus no unu GbAew NpPOMEHW B 3aKoHa K
perynauunte Ha BoOpcoBO TbpryBaHus (hOHA NO OTHOWEHUE HA, HO He camo, CbCTaBa,
KOHLUEHTPaLMSITA W HauYMHa Ha OLUEHKa Ha aKTueMTe MoraT O AOBEAaT A0 HEBBL3MOXHOCTTA Ha
doHaa fa pennukvpa WHAeKca HanbnHo. CbLo Taka GopcoBO TbpryBaHUTe OHAOBE Ha nasapw,
XapaKTepu3anpalLy Ce C HUCKA NIMKBUAHOCT, Ca U3NOXEHMN Ha NO-roNsiM PUCK OT FpeLLka Npu cneasaHe
Ha UHAEKC.

Pegbepenmer uHdekc

MNpwu Hanuuue Ha cvBuUTUeE, KOeTo 3acsara Haekca, Ha PoHAa MOXe Aa Ce HaNoXun Aa npeycTaHosu
eMUTUpaHeTo 1 06paTHOTO U3KynyBaHe Ha asnoee. MNpeoleHkaTa Ha ®oHAa CbLO MOXe Aa Obae
3acerHaTa. lNpu npoabmxaBawym npobnemu ¢ UHaekca PoHALT wWe npesnpueme CbOTBETHU
DeNCTBUARA, KOUTO MOraT fia HamanaT HeTHaTa CTOWHOCT Ha akTueuTe Ha PoHAaa.

iii
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CucmemHu puckose

CUCTEMHUTE PUCKOBE 3aBUCAT OT obwuTe konebaHws B WKOHOMWKATa W nasapuTe Kato uano.
DOHALT HE MOXE Aa BNMsSe BbPXy CUCTEMHUTE PUCKOBE, HO MM OTYUTa W Ce CkobpasaBa C TsX.
PuckoBe, MOPOAEHW OT NOAWTAYECKATa W WKOHOMMYECKaTa KOHIOHKTYpa, ca Bb3MOXHaTa
HeCTaBWUNHOCT WNW BOEHHW AelicTBMs B perwoHa. BeacTeusta v asapuute ca dakropw,
YCROXHABALIM BCSKA cuUCTEMa 3a ynpaernexue Ha puckosete. llocneacTeusta ca TPYAHO
NPEABUANMY, HO AOCTBABLT A0 WHGOPMAUWA W NpunaraHeTo Ha cucTema 3a NporHosupaxe w
[E/CTBUA B EKCTPEMHU CUTYaLIMM Ca Bb3MOXHU HAUMHW 33 MUHVMU3UPaHE Ha OTpULIaTENHUS eqexT.

Puckos npoghun u ynpaeneHue Ha pucka

PUCKOBUAT Npocdun Ha doHAa MOXe Aa Ce NPOMEHS camo ¢ ofoGperune Ha Komucus 3a uHaHcoB
Hap3op, oTpaseHo B lMpocnekta u Mpasunara Ha goHaa. PuckosuAT npocun Ha PoHpa npes
OTUYETHWS NepuoA He e npomeHsH. OCHOBHWTE PUCKOBE, CBbp3aHu C AedHocTTa Ha doHaa, ca
noapoBHo onucaHn B [pocnekta, nyGnukyBaH Ha WHTEPHET CTpaHuuata Ha YnpaensBsawoTo
ApYyXecTBo. PBKOBOACTBOTO HE ovakesa Apyr TUN pUCKOBE UMW HECUIYPHOCTW, PasnuyHn OT
npeacTaeeHuTe B [pocnekTa, 4a OKaXaT BAMSHNE BbPXY AEHHOCTTa Ha PoHAa.

Cmpykmypa U NPpOUEHMHO CbOMHOWeHUEe Ha OCHOBHUME rokasamenu 3a deliHocmma

Cmpykmypa Ha akmueume u fnacusume

CTpyKTypa Ha akTuBuUTe Ha doHAa e npeacTaBeHa B aDCOMNIOTHA CTOWHOCT U KaTo NPOLEeHT oT o6Lwo
aKTuBuTe KbM kpas Ha 2019 n 2018 roavHa.

AKTusu Kbm 31.12.2019 r. % Kbm 31.12.2018 r. %

MapwyHu cpeacTea 169 872 59,09% 26 091 | 18,45%
AKuMn 110700 40,91% 115286 | 81,55%
O6uio0 aKTUBMU 270 572 100,00% 141 377 | 100,00%

O6WMAT pasmep Ha 3agbnxenusTa Ha Ponaa kbM kpas Ha 2019 roguHa e 503 nesa, KOUTO
npeacTasnssaT 3agb/keHus kbM baHkaTta aenosutap (b)) 1 kbm YnpaensasaoTo Apyxecrtso (Y[).

Macuswn Kbm 31.12.2019 r. % Kbm 31.12.2018 r. %
3aabnxkexve kbm B4 246 0,09% 250 0,18%
3agvnxenuve kbm Y 257 0,10% 119 0,08%

CTOWHOCT Ha
3aAb/HKEHUNATa 503 0,19% 369 0,26%

O6uo nacuBu u
coGcTBeH KanuTan 270572 | 100,00% 141 377 | 100,00%

-

3agbnxeHwaTa KbM baHkata genosutap U KbM YNpaBnsaBawoTO APYXeCcTBO Ce Hauucnasar
exeaHeBHO, cbrnacHo MNMpaBunara 3a oueHka Ha nopTdeina Ha doHaa, kouTo ca opnoGpeHn ot KOH.
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Pa3sxoauTe 3a AelHOCTTa Ha doHAa ca NpeAcTaBeHu B cnegnarta Tabnuua:

Pa3xoau 3a aeiHoctra / Bug 2019 % 2018 %
pasxopn
OTpuuatenHu pasnuku oT
onepaunv u npeoLeHka ¢
chruHaHCcoBY aKTUBU 51 0,42% - -
Pasxoau, cBbp3aHu ¢ BanyTHU
onepauuu 2800 22,82% 1097 5,58%
Opyru ouHaHcoBw pasxoau 5321 43,37% 4633 | 23,58%
Pa3xogu 3a BbHLIHW yCNyru 4 096 33,39% 13916 | 70,84%
O6wo pa3xoau 12268 | 100,00% 19 646 | 100,00%
MpuxoauTe oT AeviHocTTa Ha PoHAA ca npeAcTaBeHu B cneaxara tabnuua:
npuxoBml oT genHocrra/ 2019 % 2018 %
ua npuxon
Mpuxoau OT AUBUAEHTU 21374 76,26% 1657 | 37,40%
MonoxuTenHn pasnuku ot
onepauuu u npeoueHka ¢
VUHAHCOBU aKTUBK 4418 15,76% 2774 | 62,60%
Mpuxoau, cBbp3aHN C BanyTHU
onepauumn 2235 7,98% - -
O6wo npuxoau 28 027 | 100,00% 4431 | 100,00%

PesyntartuTte oT AeliHocTTa Ha doHaa 3a 2019 v 2018 roauHa ca npeacTaBexy B cneaHarta Tabnuua:

2019 2018
Mpuxoan 28 027 4 431
Pasxoau 12 268 19 646
HeteH pesynrar 15759 (15 215)

Mpe3 OTYETHMS NEPUOA HAMA HACTBLNWUNN BLTPELIHN CHOUTUR, KOUTO Aa OKaXaT BRAUSHWE BLPXY
AENHOCTTa U pesynTaTute Ha 60pcoBO ThpryBaHusi POHA, KaKTO U Ha yNpaBnsBaLOTO APYXKecTso.

KaTo KkonekTUBHa MHBECTUUNOHHA cxeMa POHALT HEe MOXE [ia N3BbpLIBA U He € U3BbpLUBan CAenKn
CbC CBBbP3aHu Nuua, cbobpasHo orpaHuyenuaTa Ha 3AKUCAMNKK.
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dOHABLT HEe e U3BBLPLUBAN PENo CAENKN NPes OTYETHWUA Nepuoa.

OcHoBeH akunorep Ha Y[ ,Ekcnar AceT MenugxmbHT' EALl e ,Ekcnat Kanutan® Afl. [pes oTueTHus
nepuos He ca HacTLNWUMM NPOMEHHN B ynpasnaeawuTe nuua, ot CbCTasa Ha YNeHoBeTe Ha CovBeTa
Ha AWPEKTOpWUTE Ha YNPaBnsBaLLOTO APYKECTBO e ocBoboaeH Jibuesap lumuTpos [uMoB.

KbMm 31.12.2019 r. ynpasenssaiym npeacTasnssaliv n uneHose Ha CbeeTa Ha [lupekropute nuua Ha
Y[ ,Ekcnat AceT MenngxmuHT EA[] ca:

Hukona CumeoHoB AHKOB
Hukonait Bacunes Bacunes
Hanven MNexoe [oH4eB

Mapua Qumutposa BoitunHoBa
Hukona EmMunoes BecenvHos

RN =

CnepHarta nHgopMaLums, usuckyema cbrnacHo un. 39 ot 3aKoH 3a CYETOBOACTBOTO, € HeNpUNoXuma
3a 60pcoBO ToprysaH hoHA:

Obaewo passutue Ha NpeanpuUATUETO

nHopmMaums no peaa Ha un. 247 ot THLProBCKUA 3aKOH

AeiictBuATa B 06nacTTa Ha HayYHOM3CNeAoBaTencKkaTa, passoiHaTa AeNHOCT 1 ekonoruara
vHgopmauun 3a npuaobusaHe Ha cobCcTBEHU akUmu

nnaHupaHa cTonaHcka NonuTuKka npes cneasawlara roguHa

OouYaKBaHW UHBECTULIUKU U pa3BUTUE HA NepcoHana

0YaKBaHUAT 40XO0A4 OT MHBECTULIMM U pasBuUTUE Ha APYXKECTBOTO

NpeacToALUN CAENKN OT CbLUECTBEHO 3HaYeHWe 3a AeAHOCTTa Ha APYXeCTBOTO

KNOHOBE Ha NPeANPUATMETO

dOoHABLT He OTroBaps Ha M3UCKBaHUATA Ha un. 41 oT 3akoHa 3a CHETOBOACTBOTO U HE &
3a4bJKEH Aa NpeaocTaen HeuHaHCOoBa Aeknapauus.

VHhopmayusi 3a eucAwy cbOebHu, adMmuHucmpamueHu Unu apbumpaxHu npou3sodcmaa,
Kacaeu{u 3a0b/IKEHUS Unu 83eMaHus

PbkoBoacTBOTO HAMA MHGOPMALIMS 33 CLLUECTBYBAHETO Ha NOAOOHN B3eMaHUA UNW 3a4bIMKEHUS.
Cvbumus cned Gamama Ha omyemHus nepuod

C pewseHve Ha egHONMYHUS coBeTBEHMK HA kanuTana Ha Y[ ,Exkcnar AceT MenupxmbHT' EAL OT
09.01.2020 r. Hukona Emunos BecenuHoB e ocBoboaeH kato uneH Ha CbBeTa Ha AVPeKTopuTe Ha
.Ekcnat Acet MernmkmbHT® EALl. MssbplleHaTa npoMaHa e BnucaHa B TbProBCKUA perncTbp Ha
16.01.2020 r. C pelweHne Ha epHonuMuHua cobcTBeHWK Ha kanutana Ha Y[ ,Ekcnar Acert
MeHupxmbuHT" EAL oT 16.03. 2020 r. Mapus QumuTtposa boiunHoBa e ocBoboAeHa KaTo YneH Ha
CuBeta Ha gupektopute Ha ,Ekcnat AceT MeHumxkmbHT' EALL. MsebpweHTa npomaHa e BnucaHa B
Tovprosekus peructep Ha 27.03.2020 r. Hosu YneHoBe Ha CbBeTa Ha AUPEKTopuTe He ca u3bupanu.

COVID 19 - NnobanHa naHOemus

Excnar AceT MennpxmbHT EAJl nonssa otaasHa WHMOPMAaLUMOHHN cucTemn n pecypey, 6asupaHu Ha
,00naun" B uHTepHeT. Tosa BrnouBa cuctemara KOMEHC 3a peructpupare Ha onepauvmn v ynpasneHue
Ha noprdenn (KaKTo Ha JoBepuTenuTe, Taka U Ha doHaosete), obnadnute ycnyrm Ha Microsoft 3a
KOpNopaTUBHa ENEKTPOHHa KOMYHUKaUWs (e-Meiin, 4aTpym-oBe, OHMaiH KOHChepeHTHW pasrosopw,
cnogensiHe Ha cbaiinose), obnavyHy pannoBK CbPBLPKU, KAKTO U OHNAaNH NNaTcopmMn 3a EneKTPOHHO
noanuceaHe Ha AOKYMeHTU. Boudku cnyxutenu Ha pupmara pasnonarat ¢ NIMHHU enekTPOHHU NoAnucH,
usnaneHu ot Evrotrust, ¢ KOUTO MoraT Aa NoANWUCBAT AOKYMEHTU NO BCAKO Bpeme OT Nantonu, MoBunHn
Tenedory unu Tabnet. Bouuku cnyxutenu Ha chupmara pasnonarar CbC ,cMapT* MoBunHu Tenedomu,
Ha KOWUTO UMa MHCTANUPaHU KOPNOPaTMBEH e-Mein, cucTeMara 3a cnoaensHe Ha dainose Ha Microsoft
OneDrive, 4yat u BuaeokoHdepeHTHUTE nporpamu Viber v Skype, U annukauyuaTta 3a eneKkTpoHHO
noanuceaHe Ha Evrotrust. Otaen ,Ynpaenernve Ha noptdpeinu* pasnonara ¢ Asa mobunHu aboHameHTa
3a TepmuHanu Bloomberg Anywhere, ¢ KOUTO MOXe ga cnegu nasapute NO BCAKO Bpeme OT BCsiKa
oTaaneveHa Todka npes TabneT, nanTton unu mobuneH TenedoH, KakTo U Aa AaBa HapeXaaHuA 3a noKynka

vi



Excnam Cwp6ust BE/IEKC15 OCUTC BT®

eXPatcapital roduwen ¢huHaHcoe omyem

3a 200uHama, 3aebpuweauia Ha 31.12.2019 a.

U npoaak0a Ha (OMHAHCOBM UHCTPYMEHTU Ha WHBECTULMOHHUTE NOCPEAHULIM HA APYXECTBOTO MO Usn
CBAT.

Ot 06sBABAHETO Ha W3BBLHPeaHO nonoxeHue B bBunrapus dupmara paboTv ¢ HamaneH nepconHan B
ochuca, KaTo ASKypPCTBa AaBaT Camo CRyxuTenuTe ot oTAen ,Ynpaenexve Ha noptdennu’. OctaHanute
cnyxutenu pa6orat 6e3 npobnem ANCTaHUMOHHO OT AOMOBETE CU, KaTo TOBa He € I0BEfO Mo HUKaKbB
Ha4YMH 00 cnupaHe Ha paboTaTta no ynpaeneHwe Ha nopTdennuTe Ha KNueHTuTe U hoHAoBETE, He €
HapylieHa No HUKaKbB HauMH KOMyHWKaUMATa C KIMEHTW W KOHTpareHTU. OrpaHuyeHu ca cpewute ¢
BBLHLWHN Nuua B ocuca, HO hupmata e ocurypuna BL3MOXHOCT 3a CBOUTE KNWEHTW Ja noanucear
6e3nnaTHo NO eNEeKTPOHEH MbT BCUYKW HEOBXOAUMM AOKYMEHTU npes cuctemarta Ha Evrotrust, kosto
rapaHTMpa uaeHTUdMKauUst Ha HacpewHaTta ctpaHa. [IpyXecTBOTO CbLIO MOXe Aa OTKpuBa
OUCTAHLMOHHO MHBECTULIMOHHN CMETKW (Aa NoAnNMCBa AOroBOPU 3a AOBEPUTENHO YNpasneHue) 3a HoBu
KNWEHTK, KaTo e Cb3Aano 3a uenTta nopran npes cairta cu. Cb3aaaeHa e npoueaypa 3a AUCTaHUMOHHO
eneKTPOHHO cubupaHe Ha Heobxogumarta MHOPMaUWs ¥ AOKYMEHTauWs, W Ha naeHTUUKaUMs w
aBTEHTUKaUWA Ha HoBUTE KnveHTu. HabniogeHueTo oT rneaHa TouKa Ha ynpaBfeHWe Ha pucka BbpXy
BCMUYKM MPOLECH W pesynTaTv Npu ynpaBneHVeTo Ha aoseputenHute W doHaosute noptdennu
npoabnkasa 6e3 npexLceaHe.

Exkcnat AceT MeHUAXMBHT He OvaKea AUPEKTHO 3HAUUTENHO Bb3gelcTare Ha envaemusita ot COVID-19
BbpXy CBOMTE oOnepauuM U (HDMHAHCOBO CbCTOsHME. AKO enuaemusTa aoseae A0 Abnboka u
npoabIKUTENHA CBETOBHA pPeLIEcHs, BOAELLa A0 3HAUMTENEH Cnaj Ha (PMHAHCOBUTE Nasapu, TOBa MOXe
[a BNOLUM NepCnekTUBUTE 3a NpuxoauTe u nevantute Ha chmpmara — KakTo U Ha Bcska apyra upma B
TO3U CEKTOP — B CPEAHOCPOUEH NAaH.

3a uenute Ha roguLHNAT vHaAHCOB OTYET 3a 2019 roauHa, PLKOBOACTBOTO OTLIEHABA edbekTa Ha Kosna-
19 kaTo Hekopuripallo cbbuTue, HacTLRNNO criea Aatarta Ha Ganaxca.

MpepncraBaHETO Ha (hoHAa (M3MEPEHO YPE3 U3MEHEHNETO Ha NapaMeTbpa ,HETHA CTOMHOCT Ha aKTuBuTe
3a efHa akuua WK 3a eguH Asan') ce Bnusie AWPEKTHO OT ABWKEHUETO Ha UeHuTe Ha uHaHcoBuTe
WHCTPyMeHTW B noptdenna Ha doHga. B To3M cMUCHN ako CBETOBHaTa MKOHOMMWYECKA Kpu3a,
npeausBnkaHa ot mepkute cpewly COVID-19, nosnuse HeratueHo Ha thuHaHCoBUTE Nasapy U KOHKPETHO
Ha NasapHuUTe LieHW Ha UHCTPYMEHTUTE B noprdeina Ha coHaa, ToBa Le Ce OTPasn HeraTusHO W Ha
npeacTaesHeTo Ha hoHAa. ToBa e M3LANOo nasapeH PUCK, KOWTO € onucaH HaANEeXHO B NpocnekTa Ha
¢oHAa v He e OT onepaTMBEH UM M3BLHPEAeH xapakTep. BpemeBata pamka v AbnGounHata Ha
chmHaHcoBaTa KpU3a, NnopoaeHa OT MepkuTe cpewly COVID-19, He morat ga 6baar nporHo3upaHu. Moxe
[a ce NporHo3npa, Ye NasapHUAT PUCK, USMEPEH KaTo BONATUNHOCT B LIEHNTE Ha CBETOBHUTE (hMHAHCOBK
nasapw, LWe ce NoBuWK. M3sbH NOBULLIABAHETO Ha NasapHusa puck cutyauusta ¢ COVID-19 He ce ovakea
[a ¥ma gpyro oTpaXkeHne BbpXy onepauuuTe u pesynraruTe Ha doHaa.
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Excnam Cup6usi BENEKC15 IOCUTC BT®

expatcapital roduweH ¢huHaHcos omyem

3a 200uHama, 3aebpuwieauja Ha 31.12.2019 a.

FoguweH aoknaa 3a AeWHOCTTa Ha
BopcoBo TLpryBaH ¢poHa
Exkcnar Cubp6us BEJIEKC15 IOCUTC BT®
3a roguHaTta, 3aBbpwBaula Ha 31 aekemBpu 2019
(npoabnxexue)

[oknad 3a epewka om cnedearHe cbobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 e. 3a
usucKkeaHusima KbM OelilHocmma Ha KONeKkmusHUmMe UHBeCMUUUOHHU CXxeMmu, ynpaensasauwiume
Opyxecmea, HauuoHanHume UHEeCMUUUOHHU ¢hoHOo8e U nuyama, ynpaenseauju anmepHamusHu
UHBECMUUUOHHU ¢hoHA08e.

ISIN WUme Ha GopcoBo TLPryBaH OuaksaHa rpewika  Peanuaupaa rpewka
tonn OT cnepABaHe 3a OT cnepBaHe KbM
2020 r. 31.12.2019 r.
BGSRBBE05183 Expat Serbia BELEX15 UCITS Ao 10% 17.03%*
ETF
ISIN Wwme Ha GopcoBo foxoaHocT Ha  [loxOAHOCT Ha Paanuka npu
TbpryBsaH (ona BT® 2019 . uHaekc 3a 2019  cnepeHe 3a
r. 2019 r.
BGSRBBE05183 Expat Serbia 9.47% 7.07% 2.40%
BELEX15 UCITS ETF

* PeannaupaHata rpewka oT cnefeaHe € M34YucneHa Bb3 OCHOBA HA CeaAMWYHU CTONHOCTK 3a 52
ceamuuu, npeaxoxagawm 31.12.2019r.

3a 2020 r. oyakBame rpelukarta OT cnefBaHe Aa He Haaxebpns 10% ¢ ornep Ha orpaHuyeHara
UCTOPUA Ha Tbproems ¢ BOPCOBO TbpryBaHW hoHAOBE Ha Obnrapckua nasap, CbOTBETHO U Ha
6opcoBo TvpryBaH doHa ,Expat Serbia BELEX15 UCITS ETF".

pewkara OT cnefBaHe € BONATUNHOCTTa (U3MEpeHa uYpe3 aHwanu3upaHoTo CTaHaapTHO
OTKMIOHEHUE) Ha pa3nukaTa MeXay roguliHaTa 4oxoAHocT Ha doHAaa U rogulHaTa AoXoaHOCT Ha
camusa UHpekc. Mo-HWUCKa rpelka oT cnefjeaHe o3Havasa no-6nuako cneasaHe Ha WHaekca. Tosa
He e CbLLOTO KaTo pasnuka npu CNeaeHeTo, KOATO € NPOCTO pasnukaTa Mexay AOXOAHOCTTa Ha
doHaa 1 Tasun Ha PedhepeHTHUA UHAEKC 3a onpeaeneH nepuoa oT Bpeme. Pa3nukarta npu cneaeHeTo
nokassa C Konko npouexta PoHALT ce e npeacrasun no-aobpe mnu no-ane ot VHaekca, AOKaTo
rpewkara OT cnegeHe NokasBa MOCTOSHCTBOTO B pasnukata B npeactaBaHeTo Ha doHja u
PedepeHTHMA nHaeke.

Harta: 01.04.2020 .

Hukonan Bacunes
U3nbnHuTenex upekTop

Danunen [JoHuyes
UneH Ha CvBeTa Ha AUPEKTY
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Excnam Cvp6usi BENNIEKC15 OCUTC BT®

expatcapital lroduwieH ¢huHaHcoe omyem

3a 2o0unama, 3aebpweawia Ha 31.12.2019 2.

OEKNAPAUUA 3A KOPMOPATUBHO YNPABNEHUE

Hacrosiwara geknapauusa e U3roteeHa Ha ocHoBaHue un.40 ot 3akoHa 3a CH4ETOBOACTBO,
CbrMMacHO N3NCcKBaHWATa Ha 3akoHa 3a NnyGnuyHo npeanaraHe Ha UeHHW KHWKa

06wy nonoxeHun

Excnat Cupbus BENEKC15 KOCUTC BT® (PoHza) e nacusHO ynpasBnsasaH oA ¥ ce npuabpxa
KbM MeTOZia Ha MbIIHO (huaudecko pennukmpaHe Ha nHaekca BELEX15. PerucTpupat e 3a Tbprosus
Ha Bunrapcka c¢oHaoea Gopca u Frankfurt Stock Exchange (XETRA) ¢ Gopcos koa ESNB.
[eviHocTTa Ha doHAa obxsalla wagaeaHe v npoaaxta Ha ganose, NpefoCcTaBALLM eHaken nNpasa
Ha TexHWTe npuTexaTtenu. Bpost gsnose Ha doHAa Ce NPOMEHS B 3aBUCUMOCT OT obema
u3BbPLWEHN Npoaaxtu n obpartHo nskynysaHe Ha ganoee. CbrnacHo [lonbnHutTenHuTe pasnopendu
Ha 3akoHa 3a CYETOBOLACTBOTO Ce ABSBA NpeAnpusiTUe OT obwecTeeH nHTepec. B ToBa cu kayecTso
doHga npeacTaBsa HacToAWaTa Aeknapaumns 3a KOPNopaTUBHO yNpasBneHue Kato YacT OT roauliHaTa
chmHaHCOBa OTYETHOCT

doHAa ce opraHusnpa v ynpaenssa oT Ynpasnseallo apyxecteo Exkcnat Acet MeHUaxMbuHT EA
(YD). Npw ynpaeneHneTo Ha cdoHaa ce cnassat lpocnekta v BcuYku npasuna Ha PoHAa, KakTo U
BCUYKW NpaBuna, NOAIMTUKM W BbTpewHn pasnopeadbu Ha Y[, kakto u Kogekca 3a kopropaTtueHo
ynpasneHwe opobpeH oT npegcefatens Ha KOH. doHaa He nputexaBa coOCTBEHU
aAMUHUCTPATMBHU, YNPaBUTENHN N HAA30pHK opraHun. ®Poxaa e perncrpupatd B Peructop byncrar
KbM Arenuusita no BnucBanusTa ¢ byncrar ko 177241354, AgpecsT Ha ynpasneHue Ha PoHaa u
Ynpasnssawoto gpyxecrso e Cocun, MK 1000, yn. ,leoprn C. Pakoscku® 96A.

OCHOBHM XapakTepuCTUKNU Ha CUCTEeMUTe 3a BbTPellleH KOHTPON U ynpaBneHue Ha pucka
CwucTemara 3a BbTpeLUeH KOHTpoNn npunaraHa ot Excnat AceT MeHUaXMBHT Npy yNpaBreHneTo Ha
doHAa BKNIOYBA CNegHUTE KOMMNOHEHTH:

e KoHmponHa cpeda obxBalla cneaHuTe eNeMeHTU — OpraHu3aunMoHHa CTPYKTypa, Bb3naraHe
Ha NpPaBOMOLUUA W OTFOBOPHOCTM, aHraXWMEHTW Ha nuuara, HaToBapeHu c o6WoTo
ynpaeneHue, aHraxXvumeHT 32 KOMNETEHTHOCT, NONUTUKA U NPaKTUKWU, CBbP3aHN C YOBELLIKUTE
pecypcu, dunocodusa n onepaTtmBeH CTUN Ha PbLKOBOACTBO, LIEHHOCTA U €TUYHO NoBeaeHne

o OueHka Ha puckoseme - [pn ynpasneHueTto Ha PoHAa YnpaenaealloTO APYXKECTBO
“3nonssa cTporo onpeAeneHu numuTu, onucaxu B NMpaeunara u MNpocnekTa Ha doHaa

o VHpopmayuonHa cucmema — WHOPpMaLUMoHHaTa cucTemMa BbB Bpb3ka ¢ (PUHAHCOBOTO
oTyMTaHe Ha PoHAa cnefBa Aa Cce pasrnexja KaTto CbBKYNHOCT OT BCWUYKW npasuna,
npouecu n npouenypu Ha doHga v Ha Y1

o KoHmponHu deliHocmu — OCbLUECTBABAHETO Ha e(heKTUBEH KOHTPON BbPXY U3rOTBAHETO HA
thuHaHcoBK oT4eTn Ha PoHAR, € eAnH OT NPUOPUTETUTE Ha PBKOBOACTBOTO Ha Y/

o Tekywo HabnwdeHue Ha KoHmponume — Ha HUBO ynpasnsBawo apyxectso e obocobeH
oTaen BuTpeleH KOHTPON U HOPMATUBHO CLOTBETCTBUE, KOWTO OCHLLUECTBABA NPErnean Ha
AEAHOCTTa, TeKyLW 1 NepuoanNYHN Npernean Ha cuctemara u npouecute. lNposepkute oT
CTpaHa Ha BbLTPEWHWA KOHTPON Ca HACOMEHU KbM YCTaHOBABAHE CNa3BaHETO Ha
3aKOHOBUTE M BBTPELUHY Npasuna n NPoUeaypu.

Undopmauusn no unex 10, naparpac 1, 6yksu "B", "r", "e", "3" u "u" or flupexktusa 2004/25/E0
Ha EBponeitckuna napnameHT u Ha CbBeta oT 21 anpun 2004 r. OTHOCHO NpeanoOXeHnuaTa 3a
nornbilane
o MHebopmayus no 6. 8) - 3Ha4YUMU NPEKU UU KOCSEHU aKUUOHEPHU yyacmus (eKnioyumenHo
KOCBEHU aKUUOHEePHU yyacmus Yypes nupamudanHu cmpykmypu U KpbCmoCcaHu aKyUoHepHU
yyacmusi) no cMucbfia Ha yneH 85 om [Jupexkmuea 2001/34/E0:
Mpes oTtuyetHna nepuos PoHAa He e nonyyaean yBeAOMNEHWs 3a npuaodutn unw
npodageHu NPSKO UK Ype3 NoCPesHNLUM AAnoBe, OTroBapALLU Ha KpUTepunTe NOCoYeHU B
un. 89, nap. 1 or Aupektusa 2001/34/EO, cBbp3aHu C NPOMEHU B NpuUTeXasaHW npasa Ha
rnac.



Exkcnam Cup6uss BENNEKC15 IOCUTC BT®

QXDatcapital roduwen gpuHancos omyem

3a 200uHama, 3aebpuwieawja Ha 31.12.2019 2.

o Uugbopmayus no 6. 2) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC cneyuanHu npasea
Ha KOHMpoN U onucaHue Ha me3u npaea — Hama akuuoHepu CbC cneuuani KOHTPOMHW
npasa.

e Uughopmauus no 6. e) - sCUYKU O2paHUYEHUS 8bpxy npasama Ha 2/1ac, Kamo Hanpumep
o2paHuYeHUs 8bPXy Npasama Ha efiac Ha npumexamenume Ha onpedenieH NPoyeHm unu
6poli enacoee, kpalHU CPOKOGe 3a ynpaxHsaeaHe Ha npaseama Ha 2/1ac unu cucmemu,
nocpedcmeoM Koumo 4pe3 cbmpydHuyecmeo ¢ Opyxecmeomo ¢huHaHcogume npaea,
npedocmaseHu Ha UeHHUMe KHUXa, ca omideneHu Om fpumexasaHemo Ha UeHHUme
KHUWXa -- HaMa orpaHnyeHuns BbpXy npaeaTa Ha rnac Bbpxy AAMoBe.

o UMHebopmauus no 6. 3) - npasunama, ¢ KOUMo ce peaynupa HazHavyasaHemo unu cMaHama
Ha Y/leHo8e Ha Cbeema U 8HacAHemo Ha U3MeHeHUs 8 yupedumernHus 3o2080p
doHga HAMa cobcTBEHN yNpaBuTenHu opraHn. POHALT e opraHu3upaH U ynpasnsasaHd ot Y[
Exkcnart AceT MeHNaAXMUBHT.

o VHgbopmayusa no 6. u) - npasoMmowuama Ha 4YneHoeeme Ha Cb8ema, U o-cneyuasnHo
npasomo da ce emumupam umnu u3kynysam obpamHo akuyuu.

e ®doHALT MOXe Aa usgasa U usKynyea obpaTHO AsnoBe Ha exefgHesHa 6a3a cvbrnacHo
Mpasunata u MpocnekTa.

[ata: 01.04.2020 r.

Danven JoHues
YUneH Ha CbBeTa Ha |
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[oknapg Ha He3aBUCUMUA OANTOP

[lo nputexaTennte Ha aanose

B 60pCcOBO TbpryBaH hoHA

~EKkcnat Copbua BENEKC15 HOCUTC BTD"
[loknag OTHOCHO oAuTa Ha (PUHAHCOBUA OTYET

MHeHue

Hue 13BbpLIKXME OAUNT Ha NPUNOXKEHUA (PUHAHCOB OTYeT Ha 6opcoso TbprysaH oHa . Ekcnar
Cbpbua BENEKC15 HOCUTC BTO" (,DoHaa"), BkntouBaLl oT4eT 3@ PUHAHCOBOTO CbCTOAHME
kbM 31 gekemBpu 2019 roguHa, oT4yeT 3a BCeob6XBaTHWUA AOXOA, OTYET 3a NPOMEHUTe B
co6CTBEHUA KanuTan 1 OT4eT 3a NapuyHUTe NOTOLUM 3a roAMHATA, 3aBbpLUBALLA HA Tasu AaTa,
KaKTO ¥ NOACHUTENHU 6enexkn KbM GUHAHCOBUA OTYET, CbabpXawm u 0606LeHo
OMOBECTABAHE Ha CbLUECTBEHUTE CYETOBOAHU NONUTUKU.

Mo Hawe MHeHWe, NPUNOXEHUAT (HMHAHCOB OTYET AaBa BAPHA W uYecTHa npeacTaBa 3a
hnHAHCOBOTO CbCTOAHME Ha @DoHaa kbMm 31 pekemBpu 2019 roguHa n 3a HeroBure
(PvHAHCOBM pe3ynTaTv OT 4eHHOCTTa U NapuYHMTE My NOTOLM 3a roAMHaTa, 3aBbpluBalla Ha
Tasw aaTta, B CbOTBETCTBUE C MexayHapoaHuTe CTaHaapTH 3a hnuHaHcoBo otuntaHe (MCOO),
npueTn ot EBponeickua cuios (EC).

basa 3a uspasaeaHe Ha MHeHUe

Hue u3BbpwmMxMe HaAWKWA OAUT B CbOTBETCTBME C MeXayHapoaHuTe oagUTOPCKM CTaHAApTU
(MOC). HawmTe OTrOBOPHOCTM CbIMNAcHO Te3n CTaHAapTU ca ONUCAHW [AOMbAHUTENHO B
paspaena ot HawwmA goknag ,,OTroBOPHOCTM Ha OAMTOPAa 3@ 0AUTa Ha huHaHCoBMUA oTyeT”. Hue
cMe Hesasucumu oT DOHBA B CbLOTBETCTBUE C MeXAyHapoAaHUA eTUYEH KOAEKC Ha
npotecuoHanHuTe  cyetosoautenu  (BKAKOUMTENHO  MexXayHapoaHu  cTaHaapTM  3a
He3aBuCMMOCT) Ha CbBeTa 3a MeXaAyHapoa4HW CTaHAapTK NO eTuKa 3a cyeToBoautenu (Kogekca
Ha CMCEC), 3aefHO C eTUYHMUTE MU3UCKBAHMA Ha 3aKOHa 3a He3aBUCUMUA (PUHAHCOB OaUT
(BH®O), NpUNOXMMM NO OTHOLLEHUE HA HALWWA OANT Ha (hMHAHCOBUA OTYeT B Bbnrapus, kaTto
HUe U3Nb/IHUXME WU HaWuTe Apyrn eTUYHY OTroBOPHOCTU B CHOTBETCTBME C U3UCKBAHWUATA HA
3HOO n Kogekca Ha CMCEC. Hue cuntame, Ye oguTopCcKUTE AOKA3aTENCTBA, NONYUYEHU OT HaC,
Ca AOCTaTbYHU U YMECTHM, 3a Aia ocurypaT 6asa 3a HaleTo MHeHue.
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I"._ ) bpreT ¥ Bur Oaur 004

cepanuuie U agpec Ha ynpaanenue 8 rp. Copma
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O6pblyaHe Ha BHUMaHHue

O6pbliame BHUMaHWe Ha noacHUTenHa 6enexka N2 17 Cvbutua cnep aaTtata Ha OTYETHUA
nepuoa, KOATO ONOBECTABA CbLECTBEHO HeKopurupawo cbbutue, CBbp3aHO C
pPasnpoCTpaHeHUEeTO Ha naHAeMuATa OT KopoHasupyc (COVID-19). HapyuwaBaHeTo Ha
obunvaiiHaTa MKOHOMMYecKa aerHoCT B EBpona B pe3yntat Ha COVID-19 Moxe ga noenuse
HebnaronpuATHO BbpXy onepauuute Ha DoHAA, B YACTHOCT KaTO pe3yntar OT NnoBuWEHa
nasapHa BonaTtunHoOCT. Nopaan Henpeackasyemara aguHaMmnka Ha COVID-19, npaktuyeckun e
HEBb3MOXHO Ala Ce HanpaBu HageXAHO M3MepuMMa npeleHKa Ha NoTeHUUWanHuA edekT Ha
naHgemmATa. HaweTto MHeHue He e MoaUMLMPaHO NO OTHOWEHME Ha TO3M BbNPOC.

Knio4yosy oguTOpPCKU BbNPOCHU

KnioyoBu oauMTOPCKK BBMAPOCU €A Te3n BbNPOCKU, KOUTO CbIMAcHO Hawarta npotecuoHanHa
npeueHka ca 6unu ¢ Hak-roniMa 3Ha4YMMoCT Npu OaUTa Ha (pMHaAHCOBUA OTYET 3a TeKyLmA
nepuoa. Tesn BbNPOCKU Ca pasrnefaHn Kato 4YacT OT HalLMA oaAuT Ha (PUHAHCOBUA OTYET KaTo
UaNo 1 hopMUpaHeTo Ha HALWEeTO MHEeHWEe OTHOCHO Hero, KaTo HWe He NpeaoCcTaBAMEe OTAENMHO
MHEHMe OTHOCHO Te3u BbNPoCU. 338 BCEKWM BBLMNPOC, BKNOYEH B Tabnuuata no-gony,
ONUCAHMETO Ha TOBA Kak TO3n BbNpocC Gelle agpecupaH Npu NpoBefeHUA OT HAc oauT, €
HanpaBeHO B TO3N KOHTEKCT.

Hue u3NbAHWXME HalMTe OTrOBOPHOCTW, OMUCaAHW B pasfgena oOT Hawwa [oKNag
+OTrOBOPHOCTH Ha OAMTOPA 3a OAMTa Ha (PUHAHCOBMA OTYET”, B T.4. NO OTHOLUEHWE Ha Te3u
BbMNpocu. CbOTBETHO, HALIMAT OAUT BK/IOYM U3NBAHEHWETO Ha npoueaypw, paspaboTeHu B
OTroBOp Ha HAalWaTa OLEeHKa Ha PUCKOBeTe OT CbLUeCTBEHW HernpaBW/HU OTYUTAHWA BbB
(PuHaHCOBMA oOTYeT. PesyntaTute OT HaLIUTe OAWTOPCKWM MPOLEAYPH, BK/OUMTENHO
npoueaypute, U3NbAHeHW Aa aapecupaT BbNpocuTe No-Aony, ocurypasaTt 6asa 3a HalleTo
MHEeHWe OTHOCHO OUTa Ha NPUNOXKEHWA (PUHAHCOB OTYeT.

adgpecnpad npufipoBeaeHNsA.
npasef/MBa CTOMHOCT B neyanbara v 3arybara

OnosecTsiBaHunATa Ha POHAA 0O OTHOLLEHMNE Ha (PMHAHCOBUTE aKTUBU, OTYUTAHU 110 CrIPaBeaInBa CTOMHOCT
B nevanara u 3arybara ca Bkio4veHu B [10ACHUTeNHa 6enexka 6 KbM PUHaHCOBUA OTYeT.

Kbm 31 pekemBpu 2019 r. @oHAbT otunta (huUHaAHCOBU B Tasn obnact, Hawwte O'U‘”TOPCKVT
npoueaypy, Hapea c Apyrv TakmMea, BKIIOYUXA:

aKTMBM NO CMpaBe/MBa CTOMHOCT B nevan6ata u 3arybata

(CCN3) B pasmep Ha 111 xunAagum neBa, KOWUTO BKNWOYBAT * Pasbupaxe n 0bxoxpaxe Ha npoleca no
HEKOHTPONWPALLM YYaCTUS B NYBAUYHM APYXKECTBA, KaKTO e OLieHKa Ha (PUHAHCOBI AKTUBM, OT4UTaHY
OMOBECTEHO B NOACHUTENHA Genexka 6 KbM (BUHAHCOBUA Mo CNpaBeAnnBea CTOMHOCT.

oTueT. Tesn yuacTus ce npuTexasat oT oHAa B peaynTaTHa | © [IPOBEPKA  HA  CbILECTBYBAHETO  HA
pennukupaHe Ha uHaekca BELEX15 U CbOTBETHO, TAXHATa (pUHaHCOBUTE ~ AKTUBM, OT4YMTAHW no
crpaBefMBa CTOMHOCT Ce onpeaens upe3 npenpaTtka KbM CCMN3, upes nony4asaHe u cpasHeHe 0
Ny6AMKYBaHM LieHOBIU KOTUPOBKM. BanaHcoBaTa CTOWHOCT Ha NOTBLPAMTENHO MucMO  OT  BaHkara
thMHAHCOBUTE aKTMBM Ha DoHAa, OTYMTaHWM no CCM3 e penosutap kbm 31 pekemspn 2019 r. u
OCHOBeH (hakTop Npw onpeaensiHe CTOMHOCTTA Ha HEroBuUTe aHanus Aann nyénnuHuTe ApyXecTsa, B
HETHU aKTMBM KbM OTYETHaTa AaTa WM CbOTBETHO, WMa kouto  QOHABLT ~ OTYMTa  y4acTuA
CbLUECTBEHO BAWAHWE BbPXY (DUHAHCOBUTE noKasaTenu, pen/mkupat uHAekca BELEX15 kbM kpas
6a3upaHu Ha Tasu CTOMHOCT U U3MEHEHUATA B HeR. Ha OTHETHWA NEPNOA.
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Mopagn CbliecTBEHOCTTa Ha (UHAHCOBUTE aKTUBK, | ®
otyntaHu no CCI3, Kato eneMeHT Ha PUHAHCOBUA OTYET Ha
DoHpa, 1 Tbih KaTo Te ca KNYOB hakTop 3a onpeaensHe Ha
CTOWHOCTTA Ha HeTHUTe akTueBu Ha DOHAA U Ha Herosute
pe3ynTaTtu oT AeNHOCTTa, HMe CMe Onpeaenunu Tosu BbLNPOC
KaTto KNio4YoB OAMTOPCKU BLMNPOC.

Mposepka Ha OueHABaHeTo no

crnpaseAnMBa CTOMHOCT Ha (bMHaHCOBUTE
aktueu, otuMtaHMu no CCM3, uypes
CbnocTaBAHe Ha usnon3saHuTe oT MoHaa
LEeHOBM KOTUPOBKM KbM 31 pekemspu
2019 r. ¢ ny6nn4HO AOCTLNHW NasapHu
AQHHW U TeCcTBaHe Ha TexHW4YecKaTa
TOYHOCT Ha U3YncneHunATa Ha
cnpaseanuBara CTOMHOCT 7
NU3MEHeHUATa, oTyeTeHn B nevanbata u
3ary6ara 3a oT4eTHUA nNepuog.

OueHKa Ha aaeKkBaTHOCTTa U YMECTHOCTTa
Ha onoeecTABaHMATa Ha  DoHAa,
CBbp3aHW C  (PUHAHCOBUTE  aKTUBM,
OTYMTAHU NO CrpasegIMBa CTOMHOCT B
neyan6bara u 3arybara.

Opyra nHdopMauus, pasnuyHa oT OUHAHCOBUA OTYET U OAUTOPCKUA AOKNAA BbPXY
Hero

PbkoOBOACTBOTO HOCU OTFOBOPHOCT 3a Apyrata nHdopmMauua. Apyrata uHopMaLma ce CbCTou
OT AOKNag 3a AelHOCTTa, B T.Y. Aekfapauua 3a KOpnopaTUBHO YNpasneHue, U3rotseH oT
PbKOBOACTBOTO CbrnacHo MMnaea ceaMa OT 3akoHa 33 CYETOBOACTBOTO, HO He BKOYBA
(hMHAHCOBUA OTYET U HaLLIMA OAUTOPCKU 10KNAA, BbPXY HEro, KOATO NoNyYuxMe npeau aataTa
Ha HaWWA OAUTOPCKK AoKNaA,.

HaleTo MHeHMe OTHOCHO (OMHAHCOBWA OT4YeT He obxBalya Apyrata UHOPMAaLUA U Hue He
“3passABame KaksaTo 1 fa e hopMa Ha 3aKNueHUe 3a CUrypHOCT OTHOCHO Hes, OCBEH ako He
€ U3PUYHO NOCOYEHO B 0KN1aAa HU U 10 CTENEeHTa, 0 KOATO € NOCOUEHO.

BbB Bpb3Ka C HaLLNA OAUT HA (PUHAHCOBKA OTYET, HaLlaTa OTFOBOPHOCT Ce CLCTOW B TOBA Aa
npoyeTeM ApyraTta MHPOPMaLMA 1 NO TO3U HAUYUH 1A NPELIeHUM fani Tasun Apyra uHhopmaL s
€ B CbLUECTBEHO HECbOTBETCTBUE C (HUHAHCOBUA OTYET WM C HaLLUTE NO3HaHWUSA, NPMACHUTK
no BpeMe Ha OofuTa, WK No APYr Ha4YUH M3MNeXAa Aa CbAbpXa CbLIECTBEHO HErnpaBUnHO
AoknagBaHe. B cnyvait ye Ha 6asaTta Ha paboTaTta, KOATO CMe U3BLPLUUAK, HUe AOCTUTHEM A0
3aK/MlovMeHNe, Ye e Hanuue CbLUeCTBeHO HenpaBwuiHO A0KNaABaHe B Tasu Apyra uHdopmaums,
OT Hac ce U3NCKBA 13 10KNaABaMe TO3M (PakKT.

HAamame KakBo Aa goknaaBame B TOBA OTHOLLEHME.
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OTroBOPHOCTH Ha PbLKOBOACTBOTO U NWUaTa, HaToBapeHu ¢ obLjo ynpasneHue 3a
(hMHaHCOBUA OTYeT

PtKOBOACTBOTO HOCU OTFOBOPHOCT 3@ U3rOTBAHETO U NPeACTaBAHETO Ha TO3U (PUHAHCOB OTYeT,
KOWTO gaBa BAPHa M YecTHa npeactasa B cboTBetcTBME ¢ MCOO, npmnetn ot EC 1 3a Takaea
cucTeMa 3a BbTpeweH KOHTPOA, KakBato pbKOBOACTBOTO onpeaens Kato Heobxoguma 3a
OCUrypABaHe W3roTBAHETO Ha (UHAHCOBM OTYETH, KOWUTO HEe CbAbpXKaT CbLUeCTBEHU
HenpaswIHW OTYUTAHUR, HE3ABUCUMO AaNKU AbMXKALLM Ce HA U3MaMa UMK rpeLuka.

Mpu n3roTeAHe Ha (PMHAHCOBMA OTYET PbKOBOACTBOTO HOCKM OTFOBOPHOCT 3a OLEHABAaHe
cnocobHocTTa Ha DoHaa Aa Npoab/MKKM A3 (PYHKUMOHWPA KaTo AeMCTBALWO NpeanpuaTue,
ONOBECTABANKKW, KOraTto TOBA € NPUIOXKWUMO, BbNPOCH, CBLbP3aHM C NPeAnonoXKeHWeTo 3a
AeicTBaWo npeanpuATMe M  W3NON3Ballkm cyeToBoAHAaTa 6asa Ha OCHOBAaTa Ha
npeAnonoXeHneTo 3a AeiCTBaLLo NPeanpuATHe, 0OCBEH ako PbKOBOACTBOTO HE Bb3HAMepsiBa
pa nukeuampa QoHAa WMNM Oa NPeycTaHOBM AEMHOCTTA My, MAM aKO PbKOBOACTBOTO HA
NpakTUKa HAMa Apyra antepHaT1ea, OCBEH Aa NOCTLMMW MO TO3W HAYWH.

Nuuata, HatoBapeHu ¢ 06L40 ynpaBneHue, HOCAT OTFOBOPHOCT 3a OCbLLLECTBABAHETO Ha
HaAi30p Hap npoLeca no MHaHCOBO oTunTaHe Ha DoHaa.

OTroBOpPHOCTK Ha oAUTOPA 3a 0AUTA Ha YMHAHCOBUA OTYeT

HawwmTe Uenu ca 4a NoNyYnM pasyMHa cTeneH Ha CUrypHOCT OTHOCHO TOBa Aanv (hMHAHCOBUAT
OTYET KaTO LAMO He CbAbPXa CbLUECTBEHW HEenpaBWNHW OTYUTAHWA, HE3aBUCUMO AanK
AbMXKaLLM ce Ha U3Mama WK rpewka, U Aa vwsgaaem oauTOPCKM A0KNaA, KOWTO Aa BKMOYBA
HaLLIETO OAMTOPCKO MHeHKne, PasyMHaTa CTeneH Ha CUrypHOCT € BUCOKA CTeNneH Ha CUrypHOCT,
HO He e rapaHuus, 4Ye OAWT, U3BbpPWeH B cboTBeTcTBMe ¢ MOC, BMHArM we paskpuea
CbLLECTBEHO HEMpaBW/IHO OTYUTAHE, KOraTo TakoBa CbllecTByBa. HenpaBUNHM OTYUTAHUA
MOraT Aa Bb3HWKHAT B Pe3ynTaT Ha M3MaMa Wnun rpeLlka U ce CYUTaT 3a CbLUeCTBEeHM, ako 6u
MOT/I0 Pa3yMHO Aa Ce 04YakBa, Ye Te, CAMOCTOATENHO MM KAaTO CbBKYMHOCT, 6uxa Mornu ga
OKaXaT BN1AHWE BbPXY MKOHOMMUYECKUTE pelleHUA Ha noTpebuTenuTe, B3eMaHM Bb3 OCHOBA
Ha TO3W HMHAHCOB OTYeT.
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KaTto vyacTt ot oguta B cbotBeTcTBUE ¢ MOC, HMe uanon3same npothecuoHanHa npeueHKa u
3ana3sBaMe NpocecnoHaneH CKenTuUU3bLM o BpemMe Ha uenusa oanTt. Hue CbLyo Taka:

— vaeHTUUUMpame U oueHsABaMe PUCKOBETE OT CbLUeCTBEHW HENPaBWIHU OTYMTAHUA BbB
hmMHaHCOBMA OTYeT, He3aBUCMMO [Aanu Ab/KalyM ce Ha uM3MaMa Wunu  rpeLuka,
paspaborBame M U3NbLAHABaME OAUTOPCKW npoueaypu B OTFOBOP HA Te3n pUCkoBe W
nonyyaBame OAMTOPCKM A0KA3aTencrBa, KOMTO Aa Ca AOCTaTbYyHU W YMeCTHM, 3a Aa
ocurypaT 6asa 3a HaleTo MHeHue. PUCKBT Aa He 6bae paskpUTO CbLLECTBEHO HEMpaBUIHO
oTuMTaHe, KOeTO e pe3ynTaT OT U3Mama, e Mo-BUCOK, OTKOMKOTO PUCKa OT CbLUECTBEHO
HenpaBWIHO OTYUMTaHe, KOETO e Pe3ynTaT OT rPeLLka, Tbil KaTo U3MamaTa MOXKe Aa BK/I0YBA
TaWHO cnopasyMABaHe, anwuduynpaHe, npegHaMepeHn npPonycku, W3ABNEHWUA 3a
BbBeXAaHe Ha oauTopa B 3abnyxaeHue, KakTo n npeHebpersaHe wnu 3aobukansaHe Ha
BbTPELUHUA KOHTPOAN.

— nonyvaBame pasbupaHe 3a BbTPELWHUA KOHTPO/, MMall OTHOLWIEeHMe KbM oauTa, 3a Aa
pa3paboTuM 0AUTOPCKM Npoueaypu, KOWTO Aa ca noaxoasawn npu  KOHKpeTHUTe
obcToATencTBa, HO He C Uen U3pasABaHe Ha MHEHWe OTHOCHO e(MeKTUBHOCTTa Ha
BbTPeLUHUA kOHTpoN Ha DoHaa.

— OLeHABaMe YMeCTHOCTTa Ha WM3MNON3BaHUTE CYETOBOAHW NONUTUKKM U PA3yMHOCTTa Ha
cuyetoBoAHUTE NPUBAN3UTENHM OLEHKM U CBbP3aHUTEe C TAX ONOBECTABAHWA, HANPaBeHn oT
PBKOBOACTBOTO.

— gocTurame [o 3ak/liovyeHMe OTHOCHO YMEeCTHOCTTa Ha W3NoN3BaHe OT CTpaHa Ha
PBKOBOACTBOTO Ha cyeToBoaHaTa 6a3a Ha OCHOBATa Ha NPeAnoNOXXeHUeTo 3a AercTBaLo
npeanpuATue 1, Ha 6asarta Ha NoNyYeHUTe OANTOPCKKU AOKa3aTeNncTesa, OTHOCHO TOBA Aanu
e Hanuue CbllecTBeHa HECUIYPHOCT, OTHACALLA ce A0 CbbUTUA UK ycnosua, kouto buxa
MO Aa NOPOAAT 3HAUYNTENHN CbMHEHMA OTHOCHO CNOCOBHOCTTa HAa DOHAA Aa NPOABNXKMU
fa YHKUMOHMPA KATO AeCTBALLO NpeanpuAThe. AKO HMe AOCTUIHEM A0 3aKN0YeHune, Je
e Hanuue CbWeCTBEeHa HeCUrypHoOCT, OT Hac Ce U3UCKBa Ja NpuBievYeM BHUMaHue B
OOWUTOPCKMA CW AO0KNaA KbM CBbp3aHWTe C Ta3nM HECUrypHOCT ONOBECTABaHWA BLB
(bUHAHCOBMA OTYET UNN B CNyyvail 4ve Tesn ONOBeCTABAHWUA Ca HeadekBaTHW, fa
moaudmumpamMe MHEHWeTO cu. HawmTe 3akMoyYeHUA Ce OCHOBAaBaT Ha OQUTOPCKUTE
AOKa3aTencTea, NONy4YeHU A0 AaTaTa Ha oauTOPCKUA HU aoknap. Bbaewm cvbutna nnm
ycnosua obaye morar fa ctaHat npuymHa QoHAbLT Aa NpeycTaHoBU hYHKLUUOHUPAHETO CH
KaTo AencreaLlo npegnpusTue.

— oueHABaMe LANOCTHOTO NpeacTaBAHe, CTPYKTYPa U CbAbpXKaHue Ha (hMHAHCOBUA OTYeT,
BKMIOYMTENHO  ONoOBecTABaHWATa, W pann  GUHAHCOBMAT  OTYeT  npeacTasA
OCHOBOMONAralyuTe 3@ Hero caenku u CbObUTUA NO HAYMH, KOMTO NOCTUra BAPHO M YECTHO
npeacTtasnAHe.

Hue KOMyHMKMpame C NuUATa, HaToBapeHW ¢ O6LWO ynpaBneHWe, Hapea C OCTaHanuTe
BbMNPOCU, MNaHMpaHWsA 06XBaT W BPeMe Ha W3MbHEeHWe Ha 0AuTa W CbLleCTBEeHUTe
KOHCTaTauuu OT OAUTA, BKNIOYUTENHO CbLUECTBEHU HeAOCTATbUU BbB BbTPELUHUA KOHTPOA,
KOUTO UAEeHTU(ULMPaMe NO BPeMe Ha U3BbPLUBAHUS OT HAaC OfKT.

. oy


Miriana Georgieva
Stamp


EY

Building a better
working world

Hue npepocTaBAMe CbLUO Taka Ha nnuaTta, HatoBapeHu ¢ o6o ynpasnexdue, n3asneHune, 4e
CMe U3NbNHUNK NPUNOXKUMUTE €TUYHU USUCKBAHUA BbB BPb3Ka C He3aBUCUMOCTTA U Ye LWe
KOMYHUKUPaMe C TAX BCUYKU B3aUMOOTHOLLIEHUA N APYTU BbNPOCKH, KOUTO buxa mornu pa3syMHO
Aa 6vpar pasrnexpgaHu Kato MMalu OTHOLEHME KbM HEe3aBUCUMOCTTA HM, a Korato e
NPUNOXXUMO, U CBbP3aHUTe C TOBa NpeanasHn Mepku.

Cpea BbNpocUTe, KOMYHWKMPaAHW C fnuuaTta, HaToBapeHu C ob6Wwo ynpasneHwe, Hwue
onpegensamMe Te3W BbLNPOCKH, KOUTO ca 6unn C Hal-ronAMa 3HAYMMOCT NPU OAUTA Ha
(PMHAHCOBUA OTYET 3a TEKYLUMA MEepuoa WU KOWUTO CNeaoBaTeNnHo Ca KNIOYOBU OAUTOPCKM
BbMNpocK. Hue onnuceame Te3n BLMPOCK B HALLMA OAUTOPCKU [OKNAf, OCBEH B ClyyauTte, B
KOWUTO 3aKOH WAWM HopMaTuBHa ypeaba Bb3NpensaTcTBa Ny6AMYHOTO ONOBECTABAHE Ha
MHOPMAaLMA 3@ TO3M BbMPOC UK KOraTo, B U3KMNIOUYUTENHO PefKW CNyYaun, HUe pelunMm, ve
AafeH BbNpoC He cneasa aAa 6bae KOMYHUKUPAH B HALWWA AOKNaA, Tbii KaTo 61 MOTNO pasyMHO
[a Cce ouyakea, 4e HebNaronpuATHUTE MOCNeACTBUA OT TOBa AeicTBMe 6uxa HaaBULLIMAW
non3uTe OT rMeaHa Touka Ha 06LecTBeHUA UHTepecC OT Tasu KOMYHUKaLUA.

[loknag BbB Bpb3Ka C ApYru 3aKOHOBU U perynaTtopHu UsMcKkBaHuaA

AonbaHuTennHn BLAPOCHU, KOUTO MOCTABAT 3a A0KA3ABaHe 33KOHBT 38 CYETOBOACTBOTO M
3a8KOHBT 3a I'IY6I1M'-IHOTO npegnaraHe Ha LIeHHU KHUXKa

B ponbnHeHWe Ha HaluTe OTFOBOPHOCTW U AoknapBaHe cbrnacHo MOC, onuncaHu no-rope B
pasgena ,[pyra nHpopmauus, pasnuyHa oT (PUHAHCOBUA OTYET U OAUTOPCKUA A0KNAA BbpXY
Hero"”, NO OTHOLWIEeHMe Ha AOoKMada 3a AerHocTTa, B T.M. feknapauuata 3a KOpnopaTUBHO
ynpasneHve, HuWe u3NblHUXME U npoueaypute, aobaseHW KbM u3MckBaHuTe no MOC,
CbInacHo ,,YKa3aHuA OTHOCHO HOBM W pPasWMpPeHU OAUTOPCKW QOKAaAU U KOMyHMKauuMA OT
CTpaHa Ha oauTopa" Ha npodhecUoHanHaTa OpraHKsauua Ha perucTpupaHuTe oguTopu B
Bwnarapua, MHCTUTYTa Ha gunnomupanute ekcnept-cuerosogutenn (MAEC). Tesun npouyeaypu
KacanaT MpoBEepKY 3a HaNMYUETO, KAKTO U NPOBEPKU Ha (hopMaTa U CbAbPXKAHUETO Ha Tasu
Apyra uHopmaumsa ¢ uen aa HM NoANOMOrHaT BbB (DOpMUPaHe Ha CTAHOBULLA OTHOCHO TOBAa
Aanu apyrata vHgopmauma BKNIOUYBaA ONOBECTABAHUATA W AOKNaABaHWATA, NpeaBuaeHn B
FnaBsa cegma OT 3aKOHa 3a CYeTOBOACTBOTO U B 3aKOHa 3a Ny6ANYHOTO npepnaraHe Ha LeHHU
KHWXa, (un. 100H, an. 10 ot 3MMLUK BbB Bpb3ka ¢ 4n. 100H, an. 8, 1. 3 n 4 ot 3NMALK),
npunoXxumn B bunrapus.

CraHosuLe BbB BPb3Ka C Yn. 37, an. 6 oT 3aKOHa 338 CHYETOBOLCTBOTO
Ha 6a3arta Ha usBbpLleHUTe npoueaypy, HaWeTo CTaHOBULLE €, Ye:

a) WHdbopmauuAaTa, BKNOYEHa B AoKNafa 3a AeWHOCTTa 3a nepuoaa, 3a KONTO e usroteeH
hMHAHCOBUAT OTYET, CbOTBETCTBA Ha (PUHAHCOBUA OTYET.

6) [oknagbT 33 AeNHOCTTA € U3roTBEH B CbOTBETCTBUE C U3NCKBAHWUATA Ha [Nasa cepgma oT
3akoHa 3a c4eToBOACTBOTO U Ha Yn. 100(H), an. 7 oT 3akoHa 3a Ny6AMYHOTO NpeanaraHe
Ha UeHHM KHNXa.

B) B peknapauwsata 3a KOpNopaTUBHO ynpaBneHuWe 3a nepuopa, 3a KOWTO e U3roTeeH
(bUHAHCOBUAT OTYET, € NpefcTaBeHa U3NCKBAHAaTa CbrnacHo Mnasa cegMa OT 3aKoHa 3a
cyeToBOACTBOTO M Ui, 100 (H), an. 8 oT 3akoHa 3a Ny6NMYHOTO NpegnaraHe Ha UeHHU
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CraHosuLle BbB BPb3Ka ¢ 4/1. 100(H), an. 10 BB Bpb3Ka ¢ 4. 100H, an. 8, T. 31 4 0T 3aKOHa
3a ny6nYHOTO NpefnaraHe Ha LUeHHN KHNXa

Ha 6asa Ha uv3BbplleHuTe npoueaypu M Ha npuaobuToTo No3HaBaHe WM pasbupaHe Ha
AeNHOCTTa Ha NpeanpuUATUETO U cpeaarta, B KOATO TO paboTu, NO Halle MHeHWe, ONUCAHNEeTo
Ha OCHOBHWUTE XapaKkTepPUCTUKU HA CUCTEMUTE 3@ BbTPELLEH KOHTPON M YNpaBneHue Ha pucka
Ha NpeanpUATMETO BbB BPb3Ka C npoueca Ha PMHAHCOBO OTYUMTaAHE, KOEeTO e 4acT OT iokNnaaa
3a peihiHocTTa (Kato enemMeHT OT CbAbPXAHMETO Ha AeknapauvaTa 3a KOpnopaTUBHO
ynpasneHue) v nHcbopmaumaTa no un. 10, naparpag 1, 6yksu "s", "r", "e", "3" un "n" or
OvipekTuBa 2004/25/E0 Ha EBponeiickus napnaMeHT v Ha CbBeTa oT 21 anpun 2004 roanHa
OTHOCHO NPeanoXeHUATa 3a NOrMbLiaHe, He CbAbpPXKaT CNyyan Ha CbLeCTBEHO HENPaBUNHO
AoknagsaHe.

AdonvnHutenHo goknagBaHe OTHOCHO 04MTa Ha (hPUHAHCOBUSI OTHET BbB BPb3Ka C Y/l.
100(H), an. 4, 1. 3 oT 3aKoHa 3@ Ny6IUYHOTO npegaraHe Ha LeHHN KHUXa

N3saBneHune BbB Bpb3Ka ¢ y4n. 100(H), an. 4, 1. 3, 6. ,,6" 0T 3akoHa 3a ny6nn4yHOTO NpeanaraHe
Ha L@HHU KHUXXa

NHhopMauma OTHOCHO cAenkuTe CbC CBbP3aHu Nnua e onosecteHa B MosacHuTenHa 6enexka
11 kbM huHaHcOBMA oTYeT. Ha 6a3a Ha U3BbLPLUEHUTE OT HaC OAUTOPCKU Mpoueaypu BbpXy
CAENKUTE CbC CBbP3aHM NNLA KaTo YacT OT HaLWKWA OauT Ha (HMHAHCOBUA OTYET KaTo UANo, He
€a HY CTaHanu n3BeCTHU hakTh, 06CTOATENCTBA UNK Apyra MHhopmauua, Ha 6a3a Ha KoUTo aa
HanpaBuM 3aKNioYeHne, Ye caenknuTe CbC CBbP3aHU NMLUA He Ca ONOBECTEHU B NPUNOXKEHUA
h1HaHCOB OTYeT 3@ rogvHarta, 3aBbplusalla Ha 31 aekemspu 2019 rogumHa, BbB BCUMKU
CbLECTBEHU acnekTu, B CbOTBETCTBUE C U3UCKBaHUATaE Ha MCC 24 ,0OnosectABaHe Ha
CBbp3aHU nuua“. Pesyntatute OT HaWUTe OAMTOPCKWM Npoueaypu BbpXy CAENKUTE CbC
CBbp3aHW Nuua ca pasrnegaHy OT HAac B KOHTEKCTa Ha (hOpMMPAHeTO Ha HaweTo MHeHwue
OTHOCHO (hMHAHCOBUA OTYET KaTO UANO, a He € Uen u3pasABaHe Ha OTAEeNHO MHEHUEe BbpXy
cAenkute CbC CBbP3aHN Nnua.

N3aBneHune BbB Bpb3ka ¢ Y. 100(H), an. 4, 1. 3, 6. ,,8"” 0T 3aKoHa 3a ny6an4HOTO npeaiaraHe
Ha LeHHN KHUXa

Hawunte OTroBOPHOCTU 33 OAUT Ha (PUHAHCOBUA OTYET KaTo LANO, ONUCAHW B pasaena Ha
HawmwmAa goknapg ,,OTrOBOPHOCTM Ha oguMTopa 3a oauTa Ha (MHAHCOBUA OTYeT”, BKNKOYBAT
oLeHABaHe aany hUHAHCOBUAT OTYET NPEACTaBA CbLLeCTBEHUTE CAeNKK U CbOUTUA NO HaYWH,
KOWTO NOCTUra BAPHO U 4eCTHO npeactaBAHe. Ha 6asa Ha M3BbpLIEHWUTe OT HAC OAUTOPCKU
npoueaypu BbpXy CbLieCTBeHUTEe CAenku, ocHoBononarawy 3a (UHAHCOBMA OTYeT 3a
roavHaTta, 3asbpluBaila Ha 31 aekemBpu 2019 roanHa, He Ca HYU CTaHanNM U3BECTHU (DAKTH,
obcTosATencTea unu apyra MHgpopmMauma, Ha 6asa Ha KOUTO fa HanpasvM 3aKNOYeHne, Ye ca
Hanuue cnyyau Ha CbLeCcTBEHO HeaOCTOBEPHO NPEACTaBAHE U ONOBeCTABaHE B CbOTBETCTBUE
C npunoxummute nsncksaHna Ha MCOO, npuetn ot EC. Pesyntatute OT HaluuTe OOUTOPCKU
npoLeaypyu BbPXy CbLLeCTBeHUTE 3a (hMHAHCOBUA OTYET cAenku M cbbutma Ha QoHAa ca
pa3rnefaaHy OT HaC B KOHTEKCTa Ha (hopMUPAHETO Ha HALWIETO MHEHWE OTHOCHO (PUHAHCOBUA
OTYEeT KaTo UANo, a He C uen n3pasnBaHe Ha OTAENHO MHEHME BbPXY Te3U CbLLeCTBEHU CACNKW.
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EY

Building a better
working world

[oknagBaHe cvrnacHo 4n. 10 or PernameHT (EC) N2 537/2014 BbB Bpb3Ka C
M3NCKBaAHUATA HA 4/1. 59 OoT 3aKOHa 3a He3aBUCUMUS (PUHAHCOB oaNT

CbrnacHo u3nCKBaHUATA Ha 3aKOHa 3a He3aBMCUMUA (DMHAHCOB OAMUT BLB Bpb3Ka ¢ un, 10 or
PernameHt (EC) N® 537/2014, Hve aoKnapBaMe AOMBLAHUTENIHO U M3NOXKEHATa No-gony
MHOpMaLUA.

— ,bpHCT M AHr OgnT” OO e Ha3HauYeHO 3a 3aAb/MKUTENeH OAUTOP Ha (HMHAHCOBMA OTYeT 33
roguMHarta, 3asbpluBaula Ha 31 aekemspu 2019 roguMHa Ha 60pcoBo TbpryBaH (hoHAa
+Ekcnat Cbpbua BENEKC1S KOCUTC BTO" (,DoHaa") ¢ pelleHne Ha eaHONUYHUA
Cco6CTBEHMK HA KanuTana Ha YNnpasnaBaLlo ApyxecTso ,Ekcnat AceT MeHuaXXMbHT” EALL,
nposeaeHo Ha 25 anpun 2019 roguHa, 3a Nnepuog oT eaHa roguHa.

— 0auTbT Ha (DPMHAHCOBWA OTYET 3a roguHaTta, 3asbpluBalla Ha 31 gekemspu 2019 roguHa
Ha DoHAa NpeacTaBnABa BTOPU Nb/ieH HENPEKbCHAT aHFaXUMEHT 3a 3aAb/HKUTEeNeH oant
Ha ToBa NpeanpuATUE, U3BbLPLUEH OT Hac.

— [loTBbpXKAaBaMe, 4ye WU3Pas3eHOTO OT Hac OAMTOPCKO MHeHMe e B CbOTBETCTBUE C
AONBAHUTENHWA [0KNaA, NpeacTaBeH Ha AuMuaTta HatoBapeHu ¢ obulo ynpasneHue Ha
®oHAa, CbrnacHoO U3NCKBAHUATA Ha Yn. 60 OT 3aKOHa 3a He3aBUCUMKUSA (PUHAHCOB OAUT.

— [loTBbpXKAABaME, Ye He CMe MNpeaocTaBANn nocoyeHuTe B 4n. 64 OT 3akoHa 3a
He3aBUCUMUA (PUHAHCOB OANUT 3abpaHeHn yCnyru n3sbH oauTa.

— [oTBbpxaasame, Ye NpU U3BLPLUBAHETO HA OAUTA CMe 3anasunu CBOATA He3aBUCUMOCT
crnpsamo QoHpa.

OanTopCcKo apyxecTso ,,bpHCT 1 AHr Ogut” O0[:

Mwunka HavyeBa-MBaHoBa Hukonai MopHes
Ynpasuren PervuctpupaHd oguTtop, OTroBOpEH 3a oaguTa

3 anpun 2020 roauHa
rp. CochuA, bvnrapua
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OTyeT 3a BceoOxBaTHUA Aoxon

3a roguHaTa, 3aBbLplBawa Ha 31 aekemspu 2019

B xunsdu neea

Opyrv npuxoau

HetHa nevan6a ot uHaHCoBY
aKTUBW, OTYUTaHW NO cnpaBeanvBa
CTONHOCT B Nevantu u 3arybu
HeTHa 3aryba oT BanyTH1 onepauuv
OnepatueHu pasxoau

OnepatuBHa nevyan6a/sary6a 3a
nepuoaa

Pasxoau 3a faHbum
Meyan6a/3ary6a 3a nepnoAa
pyr BceobxsaTeH 4OX0A,

O6mo BceobxBaTeH AOX0A 3a
nepuoga

HeTeHn moxon Ha aan

HeTtHa nevan6a/3ary6a Ha paan (B
neea)

Hata: 01.04.20R0 r.

Opobpunu:

Hwukonai Bacunes
UsnbnHuTeneHn AupekTo

Oanven JoHues
UneH Ha CbBeTa Ha gup Te

Bbenexka

10

Excnam Cbp6us BEIEKC15 IOCUTC BT®
roduwer ¢huHancoe omyem
3a 200uHama, 3aebpweawia Ha 31.12.2019 2.

01.01.2019 - 04.01.2018 -
31.12.2019 31.12.2018
21 2
5 3
(1 (1)
(9) (19)
16 (15)
16 (15)
16 (15)
0.161 (0.190)
Cuycrasuren:
TatsiHa Nlas J

aBeH cyeToBOAUTEN

duHaHCOBUST oTyeT e opobpeH 3a u3paBaHe C pelleHue Ha CbBeTa Ha AwpekTopute Ha
Ynpaensisawoto [pyxectso ot 01.04.2020 r.
BenexkuTe oT cTpaHuua 13 4o cTpaHuua 36 ca HepasenHa HacT OT roANLIHNS (UHAHCOB OTHeT.

$p
#,
ST U T OB

Gupxy katima ¢ve uagany agumopcku
goknag ¢ gama:

BunanGe8 amuem. \

EY| 03 -04- 2020
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Excnam Cbpbusa BEJIEKC15 IOCUTC BT®

eXPatcapital roduweH huHaHcoas omyem

3a 2o0uHama, 3asbpweauwja Ha 31.12.2019 a.

OTyeT 32 PUHAHCOBOTO CHCTOAHUE

Kbm 31.12.2019 1.

B xunsdu nesa Benewxka Kbm Kbm
31.12.2019 31.12.2018

AxkTuBM

MapwyHun cpeacTsa U eKkBUBanNeHTU 5 160 26

OUHAHCOBY aKTUBU, OTYUTAHM NO
cnpaseanuea CTOMHOCT B neyantu u
3arybu 6 111 115

O6uwWo aKTuBu 271 141

Co06cTBeH KanuTan

OcHoBeH kanutan 274 156
MpemueH peseps (5) -
HatpynaHu nedantu/sarybu 1 (15)
O6wo cobcTBeH KanuTan 7 270 141
Macusu

Tbproscku U Apyru 3aabrmKeHus 9 1 -
O6wo nacuBu 1 -
O6wo cobcTBEH KanuTan U NacuBM 271 141

Hata: 01.04.2020 r.

Opobpunu: CucrasuTen:

Hukonat Bacunes TartaHa flazaposa—7F
Usnbnautened dupektop \; nmaBeH cueToBOAUTEN

Oanunen [oHuyes
UneH Ha CbBeTa Ha aupekTQpuTe

duHaHcoBuAT oT4eT e ofobpeH 3a u3gasaHe C peweHwe Ha CbBeTa Ha AupekTopute Ha
YnpaensasatwoTto [pyxecteo ot 01.04.2020 r.
BenexkuTe oT cTpaHnua 13 ao cTpaxuua 36 ca HepasfenHa 4acT OT roAuUWHUA (UHAHCOB OTYET.

Punansed amaem

, Gupxy katima ¢ve uagany agumopcku
a \ i goknag ¢ gamax
Per. Ne 108 J BY| 03 -04- 2020
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expatcapital

OTueT 3a NpoMeHUTe B cobcrTBeHus Kanutan

Excnam Cwp6us BEJIEKC15 IOCUTC BT®

roduweH huHaHcoe omyem
3a 2zo0uHama, 3asbpweawia Ha 31.12.2019 e.

3a roguHara, 3aBbpuiBaia Ha 31 npekemBpu 2019

B xunadu nesa

Ha 4 anyapu 2018 r.

Apyr BceobxBaTeH goxon
3ary6a 3a nepuoga

O6uo BceobGxBaTeH oxon

BHOCKM OT ®
pasnpegeneHms KbM
cobcrBeHuuuTe
N3naBaHe Ha HOBWU asnose
OO6uI0 BHOCKWN OT M
pa3snpegeneHnsa KbM
cobcTBeHMLUTE

Ha 31 pekemBpu 2018 r.

Ha 1 avyapu 2019 r.

Opyr BceoGxBaTen aoxopn,
Mevan6a 3a nepuoaa

O6bwo BceobxBaTeH aoxon

BHOCKM OT U pa3npeneneHun

KbM cobcTBenuuuTe
MN3naBaHe Ha HOBU aanoee
O6GpaTHO  u3KynyBaHe
asnose

O6wWwo BHOCKKU OT #
pasnpegeneHns KbMm
cobcTBeHUUMTE

Ha 31 nekemBpu 2019 r.

Oata: 01.04.2020 r.

Opobpunu:

Hukonaii Bacunes |
NanbnuuTtenen QupekTop

HNanven [Jonyes
UneH Ha CbBETa Ha QUPEKTQ

®uHaHcoBUAT OTUET € 0a06peH 3a M3A8IBaHe C pelwleHue H

OpyxecTso ot 01.04.2020 .

Benexkute OT cTpaHuua 13 Ao cTpaHuuya 36 ca He,

Ha

Benexka OcHoBeH Mpemuer MNevan6u O6wo
Kanutan pesepB u 3ary6u
- - (15) (15)
= : (15) (15)
166 - - 156
156 - - 156
7 156 - (15) 141
156 - (15) 141
- - 16 16
- - 16 16
372 (11) - 361
(254) 6 (248)
118 (5) - 113
7 274 {5) 1 270
wm\ Cucraputen
goknag ¢ gama:
EY| 03 -04- 2020 |
JbpHC ' aTtaHa JlasapoBa

YnpaBumen...fi

m u uz Ogum” 00
u. e PRRUCTpUPAH OGUMOR! £

TnaseH cueToBOAUTEN

UpeKTopuTe Ha YnpasnsBawoTo
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Excnam Cobp6ust BEIEKC15 IOCUTC 6T®

expatcapita' lroduweH ¢hunaHcos omyvem

3a 200uHama, 3aebpweauja Ha 31.12.2019 a.

OTyeT 3a NapuyHUTE NOTOLM

3a roauHara, 3aBbpuiBauwa Ha 31 aekemspu 2019

B xunsadu neea Benexxa 01.01.2019 - 04.01.2018 -
31.12.2019 31.12.2018

NAPUYHU NOTOLIN OT OMEPATUBHA

OEUHOCT

MonyyeHu guBuaeHTU 21 2

Mnalwaxunn, cBbp3aHn ¢ PUHAHCOBU akTUBY,

OTUUTaHN NO cnpaseanuBa CTORHOCT B nevantu u

3ary6m - (112)
[MocTbnneHus, cebp3aHut ¢ PUHAHCOBYN aKTUBW,

OTYWTaHU NO cnpaseanmeBa CTOMHOCT B neYantv n

3ary6bwm 8 -
MnaujaHna KbM KOHTPareHTu 3a onepaTueHa

AenHocT (8) (18)
MnawaHua, cBbLP3aHN ¢ BanyTHU onepauum - (1)
HeTHu napuutu notoumn ot/(u3non3saHu 3a)

onepaTtuBHa AEHWHOCT 21 (129)

NAPUYHU NOTOL OT ®UHAHCOBA AEMHOCT

MocTbnneHus OT emuTMpaHe Ha gANoBe 361 156
MnawaHus 3a o6paTHO U3kynysaxe Ha Annose (248) -
MnawaHmna KbM KOHTpareHTu 3a PuHaHcosa AenHOCT - (1)
HeTHu napuuHu noToum ot huHaHCcOBa AEHHOCT 113 155

HeTtHo yBenuueHue Ha napuyHuTe CpeacTsa u

napuyHuTe eKBUBANEHTH 134 26
Mapu4Hn cpeacTea 1 NapUYHN ekBMBaneHTn Ha 1

AHyapu (3a cpaBHUTENHUA Neprog 4 aHyapu) 26 -
Mapuynu cpeacTBa U NAPUYHN €KBUBaNEHTHU Ha 5

31 nekemBpu 160 26

Harta: 01.04.2020 .

Opobpunu: CobcTasute
Hukonaw Bacunes TataHa J1 ¢
NsnbnHutener Jupektop naseH cuyeToBOgUTEN

[anven [JoHuyes
UneH Ha CbBeTa Ha aupeKkTopu

duHaHcoBMAT OTYET e oao0peH 3a nsgasaHe ¢ peweHne Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnaBawoTo
Opyxectso ot 01.04.2020 r.
Benexkute oT cTpanuua 13 Ao cTpaHuua 36 ca HepasfaenHa-4acT oT roANLHAVRA (PNHARCOB QTYeT.

Bunaneed amuem. ;
Gupay kalima fve uIgany agumopcu
goknag ¢ gama:

BY| 03 -04- 2020 ‘
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Excnam Cwup6bus BEJIEKC15 IOCUTC BT

expatcapita| roduwen huHaHcoe omyem

3a 200uHama, 3aebpweauia Ha 31.12.2019 e.
Benexkun KbM roguWHUA PUHAHCOB OTYET

1. CratyT u npegmeT Ha feHHOCT

Ekcnar Cupbua BEJIEKC15 KOCUTC BT® (,donabT") € 6opcoso ThprysaH hoHA opraHu3upaH v
ynpasnseaH oT Ynpaenseawo Apyxectso ,Ekcnat Acer MeHumpxmbHT EAJL (,YnpaenssawioTo
ApyXecTB0"). PoHABLT € perucTpupan Ha 4 aHyapu 2018 r. B Peructep byncraT kbm AreHuusita no
BnuceBaHusita ¢ bynctar kog Homep 177241354, AgpecbT Ha ynpasnewune Ha doHaa u
YnpasnsgawoTo apyxecteo € Codus, MK 1000, yn. ,Feopru C. Pakoscku” 96A.

Ekcnat Coupbus BENEKC15 IOCUTC BT® e nacusHO ynpasnssaH (oHA U Ce€ NPUABPXA KbM
MeTOoAAa Ha NbNHO hU3NMHecKo pennukupaHe Ha nHaekca BELEX15. Peructpupar e 3a Tbprous Ha
Bwvnrapcka choHaosa 6opca — Codun u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ESNB.
JeiHocTTa Ha Pokaa obxsalla nsgasaHe v npogaxta Ha Asnoee, NpeaocTasAlW efHaKkBM Npaea
Ha TexHuTe nputexarenu. bpoaT aanose Ha PoHAaa ce NPOMEHA B 3aBUCUMOCT OT obema
M3BBbPLUIECHN NpoAaaxbu n 06paTHO U3KynysaHe Ha AanoBe.

Hanosete Ha doHaa moraT aa 6baaT obpatHo U3KyneHW Npu xxenaHue Ha UHBeCTUTopuTe.

Tovi kaTo doHaa HAMaA cobCTBEHM ynpasuTenHu opraHu, nuuata HatoBapeHun c obworo ynpasnexuve
Ha PoHAaa ca YneHoseTe Ha CbBeTa Ha AVpeKTopuTe Ha ynpasnAasawoTto APYXeCTBO.

2. ba3a 3a naroresiHe

(a) U3nBneHwue 3a cbOTBETCTBUE

PuHaHCOBUAT OTYeT Ha PoHAA € W3roTBeH B CbOTBETCTBUE ¢ MexayHapoaHute ctaHaapTu 3a
dvHaHCOBO oTUUTaHe, npuetn ot Eaponelickus cbto3 (,MCPO, npuetn ot EC*). OTyeTHaTa pamka
.MC®O, npuetu ot EC" no cuLyecTBo e onpeeneHaTta HaunmoHanHa cuetoBogHa 6asa MCC, npuetu
ot EC, pernameHTupann cbCc 3akoHa 3a CUYETOBOACTBOTO W AeduHupaHu 8 T.8 OT HeroBute
HonbnHuTenHu pasnopeadw.

Tvii kKaTo € perucTpupad Ha 4 aHyapu 2018 r. ®oHABLT e NpeaocTaBuIT CpaBHUTENHA MHGOpPMaUUs
3a nepuoga 4 sHyapu — 31 aekemepu 2018 roauHa.

MosuunuTe B oTYETa 3a (HhMHAHCOBOTO CHLCTOSAHNE Ca NPEACTABEHN NO CTENEH Ha NUKBUAHOCT,

HacToawmaT ouHaHCOB OTYET € U3rOTBEH CbINacHo METOAA Ha UCTOPUYECKATA LIEHA, C N3KIIDYeHue
Ha (buHaHCOBWUTE aKTWBW, OTYUTAHW NO cChpaBeanuBa CTOMHOCT B nevanbu u 3arybu, kouto ce
oueHABaT No cnpaeeanuBa CTOWHOCT.

(6) ®yHKkuMoHanHa BanyTa U BanyTa Ha npeacraBAHe

Aanosete Ha PoHAA ce U3f[aBaT B €BPO, HETHATA CTONHOCT Ha akTUBUTE HA eAWH AAN W ueHaTa Ha
06paTHOTO U3KyNyBaHe Ce U34MCNABAT B €8P0, NOPaAu Tasu NpuYnMHa yHKUMOHanHaTa sanyTa Ha
doHAa e eBpo.

Toan ¢puHaHCOB oTHeT € NpeacTaseH B 6bvnrapcku neea (BGN). LianaTa duHaHcoBa uHbopmauums,
npescTaBeHa B fieBa € 3aKpbrneHa A0 XUnsga, OCBEH KoraTto e nocodeHo Apyro.

Ot 1 sHyapv 1999 roauHa obmeHHnAT kypc Ha 6bnrapckus nes (BGN) e dukeupaH kbm espo (EUR).
Mopagu Tasv Npu4MHA, B TO3N (DMHAHCOB OTYET HAMA OTYETEH eeKT OT BanyTHU pasnukw,
BbL3HUKHANW OT M3N0MN3BaHETO Ha Bbnrapckus nNee kato BanyTa Ha npeacTasaAHe. OBMEHHUAT Kypc
€ BGN 1.95583/ EUR 1.0.



Excnam Cwp6ust BEJIEKC15 OCHUTC 6T®

expatcapital roduwen ¢hunancoe omyem

3a 2oduHama, 3aebpuwieaua Ha 31.12.2019 2.

2. ba3a 3a usroreane (NpoabLIuKeHUe)

(B) NpUGNM3IUTENHN OLIGHKKU N NPELIeHKN

W3rotBaHeTO Ha (puHaHcoBu otyeTy cnopeg MCPO usnuckea YnpaBnsaBalLOTO APYXECTBO Aa Apasu
npeLeHky, NPUBNU3UTENH OLEHKU W AOMYCKaHUS, KOUTO BNWSIAT Ha NPUNaraHeTo Ha CYETOBOAHWUTE
MOMUTUKW U HA OTHETEHUTE CYMWU Ha aKTUBUTE, NacueBuUTe, NpuxoauTe U pasxoawte. PeanHuaT pesynrtar
Moxe Aa Gbae pasnuueH OT Te3n NPUBNUIUTENHN OLEHKN.

MNpepa3srnexxaaHeTo Ha CYETOBOAHWTE OUEHKM Ce npusHaBa B MNepuoda, B KOWTO OLeHkata e
npepasrnegaHa, Korato npepasrmeXfaHeTo 3acara To3u nepuod v B Obaeww nepvoawn, ako
npepasrnexgaHeTo okassa BnusHue Ha GbaelmTe nepuoau.

lpeyeHku

MHchopmaLma 3a CbLUecTBeHU NPELIEHKN, HanpaBeHn Npy NpunaraHe Ha CYETOBOLHUTE NONWUTWKW, KOUTO
vMaT Haik-3HauMTeneH egekT BbPXy NPeACTaBAHETO HA CymuTe BbB (DUHAHCOBUSA OTUET, Ce CbAbpXa B
cnennvte Benexku:

* benexka 7 CobcTBeH kanuTan — knacudukauus Ha aanosete Ha PoHAA KAaTO UHCTPYMEHT Ha
cobcTBeHUA KanuTan

@oHABLM Kamo UHeeCMUUYUOHHO nNpednpusimue nNo cMuchbaa Ha MC®0 10

HpyxecTBa, KOUTO OTrOBapAT Ha onpeaenceHneTo 3a MHeectuumoHHo npeanpvstue no MCOO 10 ca
3a0bMKEHW Aa OTYMTaT MHBECTMLMUTE B AbLUEPHN APYXECTBA MO ChpaBeanusa CTOMHOCT BMECTO Aa M
koHconuaupat. Kputepuure, kouto aecuHupar MHBECTMUMOHHO NpeanpusTue ca:
¢ [pyxecTso, KoeTo Habupa cpeacTBa OT eAvH UK NoBeYe UHBECTUTOPU C LeN NPeaoCTaBsHETO
Ha CbOTBETHN UHBECTULIMOHHK YCNyTV,
¢ [lpy*ecTBO, KOETO UMa 33 CTONAHCKA Len camo yBenuyasaHe Ha CTOWHOCTTA Ha KanuTana, AoxXoa
OT UHBECTULMW UNU 1 ABETE;
¢ [lpyxecTBO, KOETO OTHWUTA M OLIEHSIBA CLLLUECTBEHA 4YaCcT OT CBOMUTE MHBECTULMW NO CRpaBeanvBa
CTOWMHOCT.
doHaa MHBECTUPa NPeaUMHO B akUMKU U UHBECTUTOPUTE HE Ca CBBbP3aHM NWLA, KOETO € AOMbNHUTENHa
XapaKrepucTuka Ha UHBECTULIMOHHO NpeanpuATHe.

YnpaBnsBaLLoTo APYXECTBO € npeLeHuno, Ye GOHALT OTrOBaps Ha KPUTEPUUATE U XapaKTePUCTUKUTE Mo-
rope W nonaja B AeWHULMSTA Ha WHBECTUUMOHHO Npeanpusitve. lpeueHkata ce npepasrnexaa
perynsipHo Npu npomsiHa B obcTosiTencTeara.

YNpaBnsBaLLoTo APYXECTBO € NpeLeHUNo, Ye POHALT He YNPaXHABA KOHTPON BbPXy UHBECTULMUTE B
aKuuW v CrieloBaTenHo He M KoHconuavpa.

OuyeHka Ha cnpasednueu cmolHocmu

Hsikon OT CYeTOBOAHUTE MOMUTUKA U ONOBECTABaHUA Ha POHAA W3WUCKBAT OLEHKA HA CrpaBeAnvBu
CTOMHOCTW 3a (PVHAHCOBM U 33 HE(PMHAHCOBK aKTUBM U NACUBH.

Korato oueHsBa cnpaBeanveaTa CTOMHOCT Ha akTue unu nacus, PoHABLT U3NON3Ba HabroaaemMu AaHHW,
ROKOMKOTO € Bb3MOXHO. CNpaBeAriuBIATE CTOMHOCTM Ce KaTeropv3npar B pasnnyHn HUBa B iepapxusita Ha
cnpaBeAnvBMTE CTOMHOCTU Ha 6a3aTa Ha BXOAALUMTE AaHHW B TEXHUKUTE 3@ OLIEHKA, KaKTo crneasa:

HuBO 1: KOTUPaHW LUEeHN (HeKOPUrMPaHK) Ha aKTUBHY MA3apy 3a CXOAHW aKTUBW UMV NAcWUBU.
e HuBo 2: BX0AAWM AGHHW PA3NUYHN OT KOTUPAHW LieHWU, BKNOYEHU B HMBO 1, KOUTO, Npsako
(T.e. KaTo UeHU) UNKN KOCBEHO (T.e. MOMyYEHN OT LeHW), ca AOCTLNHK 3a HabnlogasaHe 3a
aKTuBa wunu nacusa.
* HvBso 3: BXOAAWM AaHHW 3@ aKTUBaA WNW Nacuea, KOMTO He ca 6a3upaHn Ha Habniogaemm
nasapHu aaHHy (Henabnioaaemm BXOAALM aHHW).



Excnam Cvp6us BEJIEKC15 IOCUTC 6T®

oduweH ¢purancoe omyem
3a 200uHama, 3aebpweawia Ha 31.12.2019 2.

expatcapital

2. Ba3a 3a usrorBsiHe (NpoabMkeHKUe)
{B) MpuONM3NTENHN OLIEHKM U NPeLeHKU (MPoAbLINKeHUe)

AKO BXOAALLMTE AaHHWM, M3MOM3BaHW 33 OLUEHKA Ha CNpaBeAnvMBaTa CTOMHOCT Ha akTvBa UMW Nacwea,
nonagat B pa3NWYHN HWBA Ha WepapxusTa Ha CrnpaBeanvBMTE CTOWHOCTW, Toraea oueHkata Ha
cnpaBeanuBata CTOMHOCT Ce KaTeropusupa B HeWHaTa UAnocT B TOBa HUBO OT iepapxusita Ha
cnpaBeanvBUTE CTOMHOCTH, YMATO BXOAALLA HOPMALIMA € OT 3HaYeHuUe 3a LSNOCTHAaTa OLeHKa.

Mudopmaums 3a 3HaUMTENHW NO3ULIMK, KOUTO Ca 3acerHaty ot NpubNUsUTENHUTE OUEHKA W AONYCKaHWUA
fipu NpunaraHe Ha CHETOBOAHUTE NOMUTUKKA, KOUTO UMAT Ha-3HaYMTENEH ebekT BbpXy CymMuTe, Nnpu3HaTi
B HacToAmTe (hUHAHCOBU OTYETK € onucaHa B benexka 12 PUHAHCOBN UHCTPYMEHTW.

3. Apyrn npuxoau

B xunsdu nesa 01.01.2019 - 04.01.2018 -

31.12.2019 31.12.2018
(Mpuxoaun oT gUBUAEHTU 21 2
Bcuuko npuxoam 21 2

4. OnepaTuBHU Pa3xoam

B xunsadu nesa 01.01.2019 - 04.01.2018 -
31.12.2019 31.12.2018
Taxcw 3a 6opcoBsa permctpaums n 6opcosu
nocpegHuun 3 14
Taxkcu n koMucuoHu kbm BGaHkaTa - genosurap 3 4
Takcy 1 KOMUCUOHU KbM YNpaBNABaLLOTO APYXKECTBO 2 1
Ogut 1 -
BCUUYKO onepaTUBHYU pasxogu 9 19

YnpasnsasaLwoTo APYXKECTBO € U3BBPLIUIIO Pa3xoamn 3a OpraHusaums U agMmuHucTpaums Ha oHAa
B pa3mep Ha 14 xun. ne., KOUTO He ca BKIIOYEHWU B HETHaATa CTOMHOCT Ha akTmBuTe Kbm 31.12.2019
r. Tean pasxoau noanexar Ha Bb3CTAHOBSBAHE KbM YNPaBNRBaWOTO APYXecTeo U we Gvaar
sroveHn B HCA kbm Obgewa para, camo ako u korato HCA Haaxsbpnu 1 MUNUMOH €BpO.
YnpasnasawoTo APYXeCTBO € Bb3npueno Takasa nonuThKa ¢ LUen Aa ce MUHMMU3Upa TexecTTa Ha
obwmTe pasxoam Ha poHAa B Ha4anHUA Nepuoa Ha HEroBOTO pa3BUTHE, B KOWTO TOW € OTHOCUTENHO
Manbk.

5. TMapuyHu cpeacTBa M €KBUBAJNEHTH

B xunsdu neea 31.12.2019 31.12.2018
Mapu B GaHkoBKU CMETKW B NieBa v BanyTa 160 26
Mapu ¥ napuvHu eKBUBaNEHTH 160 26
Mapu 1 napuuHu ekBuBaneHTu B OTvyera 3a

napu4YHuUTe NoTOoLM 160 26

MapuyHuTe cpeacTea Ha PoHAa ce CbxpaHaBsar B 6aHkata genosutap ,Opobark Bunrapus* ALl
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expatcapita| loduweH ¢huHaHcoe omuem

3a 2o0uHama, 3aebpweauwa Ha 31.12.2019 e.

5. MapuuHu cpeacTBa M eKBUBANEHTH (NPOoABLMXKEHHUE)

MpomeHu e nacueume, npousmuyawiu om ghuHaHcoea deliHocm

POHOBT HAMA ABAFOCPOYHM NACUBK NO aMOPTU3UPaHA CTOWHOCT, MPU KOMTO Aa OTYNTa HAYUCNEHN
nuxsn no edekTuBeH NUXBEH NPOLEeHT, KOMTO Aa Ce pasnuuyasBaTr OT [OroBOpeHwuTe Takusa.
CnepoBaTenHo, He NpPeACTaBa Takuea NPOMeHn BB "MapuyHn noTouw OT cbuHaHcosa AenHOCT" B8
OTyeTa 3a napuUYHMA NOTOK, KAKTO 3a roaguvHarta npuknousawla Ha 31.12.2019 r., Taka v 3a
31.12.2018r.

6. ®uHaAHCOBMU aKTUBMU, OTUUTAHKU NO CNpaBeANMBa CTOWHOCT B nevyan6bu u 3ary6u

B xunadu nesa 2019 2018

duHaHcosu akmueu no cnpasednuea cmMolHocMm 8
nevan6ama unu 3a2ybama

KotupaHu akumu 111 115

QuHaHco8U akmueu onpedeneHu No cnpaeednuea cmoliHocm
e dpye eceobxeameH Aoxod

HekoTupahu akyum - -
KoTtupaHn genroBu MHCTPYMEHTH - -

O6u0 (huHAHCOBKM aKTMBYU NO CNpaseAnuBa CTORHOCT 111 115

®uHaHco8ume akmueu no cnpaeednuea cmolHocm 6 nevanbama unu 3az2ybama npw Ekcnar
Copbus BEJIEKC15 IOCUTC BET® BkniouBaT HEKOHTPONUpALLM yyacTusa B nybnuuHu apyxecTsa,
onepupaw B Cbpous. [dpyxecTBOTO € NacuBHO ynpasnsaeaH hoHA U ce NPUABPXKA KbM MeToAa Ha
MbnHO pusnyecko pennukupane Ha uHaekca BELEX15. PedepeHTHustT mHaekc e BELEX1S5,
CbCTaBeH OT akuvK, AeHOMUHNPaHN U TbpryBaHu B CpbOCKM AuHapu. CnpaBeanuauTe CTOMHOCTY Ha
TE3NW akuun B COBCTBEH KanuTan ce onpeaensaT Ype3 npenpatka kem nybnukyBaHu UeHOBU
KOTUPOBKM HA AKTUBEH Nasap.

Korato oueHsiBa cnpaBefnueata CTOMHOCT Ha akTuB unu nacus, PoHABLT M3NoN3Ba HabniogaeMn AaHHW,
[OKOMKOTO € Bb3MOXHO. Cnpaseanmeute CTOAHOCTY ce kareropusupar B Hueo 1 (Kotupanu ueHu Ha
aKTUBHW Nasapu) B epapxusita Ha ChpaBeAnvBMTE CTOMHOCTM Ha Gasara Ha BXoAsLMTe AaHHW B
TEXHUKWTE 32 OLeHKa.



expatcapital

Excnam Cwpbusi BENIEKC15 IOCUTC BT®
roduwen ¢puHaHcoe omyem

3a 2zoduHama, 3aebpweawa Ha 31.12.2019

6. PduUHAHCOBU aKTUBMK, OTYMTAHU NO cCNpaBeanuBa CTOMHOCT B neyantu u 3ary6u

{(MpoanmKenue)

2.

CroilHocTTa Ha d.)MHaHCOBMTe aKTuBu B OTveTa 3a CbMHaHCOBOTO CbCTOAHNE KbM AaTaTa Ha
OTYETHUA Nepuoj e onpeaeneHa Kato ueHa 3aTBaps Ha CLOTBETHUA akTue Ha PoHaoBa 60pca
Bbenrpag Ha nocnegHua paboTeH AeH OT CbOTBETHUA OTYETHURA nepuoa.

CTpykTypata Ha puHaHcoBuUTe akTueu Ha PoHAA, OTYMTAKW NO CnNpaBeanvea CTOWHOCT B neyantu
v 3arybu kem 31 gekemepu 2019 r. u 31 gekemspu 2018 r. e, KAKTO cneaBsa:

Bua huHaHCOB UHCTPYMEHT
Perynupas nasap, Ha KOUTO ce TbpryBat

Axunn
doHaoBsa 6opca benrpag

EmuteHT Bpon CTOMHOCT B Kpas MpoueHT or
Ha OTYEeTHUA obwara cTotHocT
nepuoa, nB. Ha aKTUBHUTE

Galenika Fitofarmacija AD 340 16 450 6.08%

Nis AD 2300 28 652 10.59%

Aerodrom Nikola Tesla AD 950 16 769 5.83%

Metalac AD 450 14797 5.47%

Komercijalna Banka AD 625 35032 12.95%

BCUYKO 4 665 110 700 40.92%

Bua thwHaHCOB MHCTPYMENHT Akuuu

Perynupax na3sap, Ha KORTO ce TbpryBart doHpoea 6opca benrpaa

EmutenT Bpo# CTOMHOCT B Kpas MpoueHT oT
Ha OTYETHUA obuiaTta CTORHOCT
nepuoa, nB. Ha aKTUBUTE

Aerodrom Nikola Tesla AD 950 28 359 20.06%

Galenika Fitofarmacija AD 340 15 191 10.75%

Komercijalna Banka AD 840 30 552 21861%

Metalac AD 450 14 923 10.56%

Nis AD 2300 26 261 18.58%

BCUYKO 4 880 115 286 81.55%

Hemna nevanba/(sazyba) om c¢uHaHcoeume akmueu, omuyumaHu no cnpasednuea

cmoliHocm e nevyanbu u 3a2ybu

B xunsadu neesa

Mpuxoau oT npeoLeHKa Ha PUHAHCOBU aKkTUBW, OTYUTAHWU NO

cnpasegnuea CTOWHOCT B nevan6u v 3arybu

HeTtHa neyan6a ot (huHAHCOBUTE aKTUBU, OTHUTAHYK NO

cnpaBeAnvBa CTOMHOCT B Nne4an6u u 3ary6u
HeTHu pasxoau no sanyTHU onepauuv
Hetna neyan6a ot chuHaHCOBUTE aKTUBU

01.01.2019-  04.01.2018 -
31.12.2019 31.12.2018
5 3

5 3

(1) 1)

4 2
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3a 2oduHama, 3aebpuweawja Ha 31.12.2019 2.

7. CobcTrBeH kanuTtan

CobcTeenusaT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueuTe My (HCA). lBuxeHueTo
B asinoseTe n 8 HCA Ha ®oHAa B HAYanNoTo ¥ B Kpas Ha OTYETHWUA Nepuoa e, KakTo creasa:

Bpon CrounHocTt Bpon CronHocT

aanose (e xus. neea) asnoBe (e xun. neea)

B xunsdu nesa 31.12.2019 31.12.2018
Kbm 1 anyapu 2019

roguHa 80 000 141 - -

W3napneHn HoBw asanose 190 000 361 80 000 156

O6paTHO u3KyneHn gsnose (130 000) (248) - -
[Meyan6a/(3aryba) 3a

nepuoaa - 16 - (15)

Kbm 31 pekemBpu 2019

roguHa _ 140 000 270 80000 141

31.12.2019  31.12.2018

HeTHa CTONHOCT Ha aKTuBUTE 3a eAuH asn (B neea) 1.9290 1.7622

CobcmeeH kanuman

DoHABT Knacuguuupa ganoseTe, KOUTO M3aaea, Kato WHCTPYMEHT Ha coBCTBEHMS Kanutan Bb3
OCHOBa Ha cneaHuTe Kputepuu:

e [lanoseTe AaBaT NpaBo Ha AbpKaTens Ha NPONOPLUOHANEH AAN OT HETHWUTEe akTuBu Ha doHga
BbB BCEKU €4UH MOMEHT U B CnyYan Ha 3akpusaHe Ha PoHaa;

o [lanoeeTe, u3gaBaHu oT doHAa, He Guxa MManu nNpeauMCTBO npea ApYrn UHaAHCOBU
WHCTPYMEHTY B Cryyaii Ha 3akpueaHe Ha PoHaa;

o (OcBeH ROTrOBOPHOTO 3aabmkeHne Ha PoHaa 3a 06paTHO u3KynyesaHe, ganosete, nsgasaHu oT
doHAa, He HOCAT ApYro AOrOBOPHO 3aAbiixeHwe Ha PoHaa 3a npenocraBaHe Ha NapuUdHn
cpeacTsa unu Apyry UHaHCOBU akTUBK UNK 33 pa3MsiHa Ha PUHAHCOBW aKTUBK UNKU PrHAHCOBU
nacuvsu,

o  OBGWuMAT pa3mep Ha OYaKBaAHWUTE NAPWUYHU NOTOUM, OTHACAHU KbM ASNOBETE, n3gasanv oT PoHaa
BbB BCEKU eAnH MOMEHT, Ce OCHOBaBarT Ha neyanbara wunu 3arybara, npomsaHara B Apu3HaTuTe
HETHU aKTUBU UNWU NpPOMAHaTa B Cnpaseanueata CTOWHOCT Ha NPU3HATUTE KU OTNUCAHW HETHW
akTuen Ha PoHaa,

o  OHALT He U3gasa ApYrv UHAHCOBU MHCTPYMEHTH, PasfnuyHu OT ASNOBE.

lMpemuer peseps

WmywecteoTo Ha PoHAa e pasgeneHo Ha aanose. HomuHanwara CToWHOCT Ha aanoseTe e 1 (eAHo)
espo. [anoeeTe Ha doHaa ce npuagobueat N0 eMUCMOHHA CTONHOCT. BPOAT Ha asnoseTe Ha PoHaa
ce NPOMEHA B pe3ynTar Ha TaxHaTa npogawba unu obpaTHo uskynyeane. Pasnukata mexay
eMUCUOHHAaTa U HOMWHanHaTa CTOMHOCT Ha asnoseTe npu npoaaxba unu obpaTHO u3kynysaHe ce
OTUUTA KaTo NpeMneH pe3eps.



Excnam Cup6ust BEJIEKC15 OCUTC 6T
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3a eoduHama, 3aebLpuieauia Ha 31.12.2019 2.
7. CoGcrBen kanuTan (npoabmkeHue)

Ynpaenexue Ha kanumana

CobcTBenusT kanutan Ha ®oHpaa e paBeH Ha HeTHaTa CTOMHOCT Ha akTuuTe My (HCA), KosiTo He
moxe Aa 6vae no-manka or 500 000 neea, unu espoBaTa UM PaBHOCTOMHOCT. TO3M MUHUMAneEH
pasmep Tpabea Aa 6bae AOCTUrHAT [0 ABE rOAVHN OT NoNydYaBaHe Ha paspelwenneTo ot KomucusTa
3a (huHaHCOB HaA30p 3a opraHusupaHe v ynpaeneHue Ha GoHga. PoHALT e cb3gaaeH npes 2018 .
Mpes roguHata ®oHABLT € AOCTUrHan HeoBXOAUMUAT kanuTtan, Ho KbM 31.12.2019 pa3mepbT Ha
doHaa e nog 500 000 nesa.

3a ponyckaHe Ha asnoseTe Ha PoHAA A0 THPrOBUA Ha PerynupaH nasap MUHMManHaTa HeTHa
CTOWHOCT Ha akTuBuTe He moxe fAa 6bvae no-manka or 100 000 nB., wnu espoBata um
paBHOCTONHOCT.

Luesudenmna nonumuka

Monutukata Ha doHAa e Aa He u3nnawa AMBUAEHTU. [BNAEHTUTE, M3NNaTeHn OT asnoeeTte, B
KouTo POHABT € WHBECTUPArn, KaKTO W KanuTanosute nevantu, peanuaupaHu Npu TbProBUst C
asnoseTe BbB POHAA, CE pEMHBECTUpPAT.

8. HeteH noxop Ha asn

01.01.2019 - 04.01.2018 -

B xunaou neea 31.12.2019 31.12.2018
Hetha 3ary6a Ha asn 3a nepuoaa 04.01.2018 - 31.12.2018 (B

nesa) 0.161 (0.190)

HetHarta nevan6al/(3aryba) Ha Asn ce us4ucnsea kaTo ce pasgenu nevanbara unu 3ary6aTa 3a
nepwoaa, nognexawa Ha pasnpefeneHue Mexay npurexarenute Ha AsnoBe (Yucnuten), Ha
cpeaHonpeterneHusa 6poi Ha asnoee B o6palleHune 3a nepuoga (3HameHaTen).

CpepHonpeterneHustT 6poit Ha asnoeeTe B obpaweHue 3a 2019 e 97 992 (2018 - 80°000).
CpeaHonpeterneHuaT 6polt ce U34uCNABa KaTo Ce B3UMa CPeAHO apuUTMETUYHaTa CTOWHOCT Ha
asnosete B obpatleHue 3a BCEKW eanH AeH OT nepuoga.

9. Tubproscku u Apyry 3afbINKeHUA

B xunsdu nesa 31.12.2019 31.12.2018
3aabnkeHus kbM GaHkaTa-4eno3nTap U KbM

ynpaBnsaeaLoTo APYXeCcTBO 1 -
OBWo THLProBCKU U APYru 3aQbIMKEHUs 1 -

10. Janbum BbLPXY AoxoAa
MNevanBaTa Ha PoHaa He nognexu Ha obnaraHe ¢ KOpPNOpaTMBEH AAHBK.

11. CBbp3aHu nuua

®doHabT € 0b6ocobeHo umywiecTBo 6e3 opraHu Ha ynpasrneHWe U HEeroBoTo ynpasnelne ce
ocblectenaga ot Y[ ,Exkcnat AceT MenugxmbHT' EAL. EgHonuueH akuuoHep B Y[ e ,Ekcnart
Kanutan“ A. Kem 31.12.2019 r. cBbp3anu nuua Ha $oHaa ca Y[ ,Exkcnar AceT MeHnaxmbuHT" EALL
n ,Ekcnat Kanutan“ Al. TpaH3akuuute cbC CBBP3aHN nuua ca Ha AOrOBOPHU YCNOBUSA M He ca
NpeaoCcCTaBAHM MW NONyYaBaHN HUKAKBU rapaHuvn.
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3a 200uHama, 3aenLpweauwia Ha 31.12.2019 2.

11. CBbp3anu Auua (npoabmkeHue)

Pa3xoaute, Haducnewn KbM YnpaBnasawoTto apyxectso ,Exkcnat AceT MeHUaXMBHT' EA]
(Genexka 4), U3BbPLUEHU NO CUNAaTa Ha CKNIOYEHW JOrOBOPU NPe3 OTYETHUS nepuog, obxsalar:

¢ Buv3HarpaxaeHue no [OroBop 3a ynpasneHne Ha AeriHoCTTa.

B cregsawara tabnuua e npeaoctaseHa nHgopmaums 3a UHBECTULMATA Ha [loroBopHUTE IOHAOBE Ha
Excnar 8 psanose Ha Excnar Copbus BENEKC15 KOCUTC BT®:

HorosopeH doHp Wusectuums B: Bpon CronHocT
B Kpas Ha
OTHETHUA
nepuoa,
ne.
[ Excnar MoGanyy O6nuraumm Expat Serbia BELEX15 UCITS| 5000 9525
ETF
[® Exkcnar Axkuwy PassuTu Masapu Expat Serbia BELEX15 UCITS| 8374 15952
ETF
Ao Excnar Akuvv Passusawy ce Masapu | Expat Serbia BELEX15 UCITS | 12550 23907
ETF

12. ®DuHaHCOBYU UHCTPYMEHTH

OueHaBaHe Ha cnpaBeanUBU CTONHOCTH

CnpaBeanueaTa CTOAHOCT Ha (hMHAHCOBUTE MHCTPYMeHTU Ha doHAa e onpeaeneHa KaTo ueHara,
KosTo 61 Guna nonyyeHa npu npogax6ata Ha PUHAHCOB aKTUB UNK NNaTeHa NPYU NPEXBLPNAHETO
Ha puHaHCOB nacwB B o6WuaiiHa caenka Mexay nasapHu y4acTHUUM KbM gaTaTa Ha oueHkata. Mpw
OLIeHsIBAHETO Ha cnpaBeAnuBaTa CTOMHOCT Ca W3MON3BaHN CrieaHUTE METOAN U AONYCKaHNS:

e 3a KOTUpaHUTE aKumn ce u3nonssa UeHa 3aTBapaA Ha akTuBeH Nasap Kbm partara Ha
OTYETHUA nepuon;

o [lapuyHn cpeacrtea WU KpaTkOCPOYHW OENO3UTW, TbProOBCKA B3eMaHus, TbpProBCKW
3aAbMKeHUs 1 Apyrn TeKywu ovHaHCOBU akTUBKU U NACUBK — nopaau KpaTkocpouHUs nagex
Ha Te3u (buHaHCoBMU WHCTPYMEHTW, TAXHaTa cnpaeegnvea CTOMHOCT ce aobnuxaea Ao
CbOTBETHATa OTYEeTHA CTOWHOCT.

Cneasawure Tabnvum aHanuanpar KonuyecTseH ONOBECTABaHNUA Ha ViepapxuaTa Ha
crnpaBeanueuTe CTOWHOCT Ha (*)MHaHCOBVITe WHCTPYMEHTU, OTYMTAHWU NO CnpaBeAnnBa CTOWHOCT No
HUBaTa, B KOUTO nNonajar.

Kbm 31 nekempu 2019 roausa

B neea Huso 1 Hueo 2 Huso 3 Oowo
DUHAHCOBMU aKTUBU

Galenika Fitofarmacija AD 16 450 - - 16 450
Nis AD 28 652 - - 28 652
Aerodrom Nikola Tesla AD 16 769 - - 15 769
Metalac AD 14 797 - - 14 797
Komercijalna Banka AD 35 032 - - 35032
BCUYKO 110 700 - - 110700
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12. ®uHAHCOBU UHCTPYMEHTH (NpoabLMKeHHue)

Kbm 31 gexemBpm 2018 roamHa

B nesa Huso 1 Huso 2 Huso 3 Oobuwo

duHaAHCOBKU aKTUBH

Aerodrom Nikola Tesla AD 28 359 - - 28 359
Galenika Fitofarmacija AD 15 191 - - 15191
Komercijalna Banka AD 30 552 - - 30 552
Metalac AD 14 923 - - 14 923
Nis AD 26 261 - - 26 261
BCUYKO 115 286 - - 1156

PuckoB npocdun u ynpaBneHue Ha pucka
Puckoe npoghun

PuckoBuaT npocoun Ha BopcoBo TbpryBaHus poHA NpeaCTaBNsABa KONMUYECTBOTO M BUAA PUCK,
KOUTO YNpasnaBalloTo APYXeCcTBO NoemMa Ype3 MHBECTUpaHe Ha akTusuTe Ha doHAa, UManku 3a
Len pennukupaHe Ha PedepeHTHuA UHAEKC, KOWTO KbM AaTtaTa Ha HaCTOAWMUA OTYET € UHAEKC OT
akuvn Ha BELEX15. B To3u cmuchn, uiBecTupaHeTo B asnose Ha ,Ekcnat Copbus BENEKC15
IOCUTC BT®" e cebp3aHo ¢ noemaHe Ha BUCOK pUcK, npeaeua akTa, Ye PedepeHTHUAT nHAeke e
CbCTaBeH OT akuuw.

Mo oTHoweHue Ha aenHocTTa cu, BTP ,Ekcnart Copbua BENMEKC15 KOCUTC BETO" e usnoxeH Ha
pasnuyHn BUAOBE PUCK, OKa3BalLW Bb3AEHCTBUE BbPXY HEroBUTE pesynTaTw.

KpedumeH puck

doHabT nputexaea napuyHn cpeacrea U KOTUpPaHU akuun N HNBOTO Ha EKCno3nLUA KbM KpeauTeH
puck € cBbp3aHa npeguMHO C NapuiHUTE CpefcTBa, KOUTO ca B pasnnawarenHn cMeTkn B HaHku.
KpeauWTHUAT pUCK CBBbp3aH € KOTMpaHUTE akuum e yact oT obWMa WHBECTULUMOHEH pUCK Ha
npuTexarenuTe Ha AsnoBe BLbB (hoHAa.

OCHOBHUTE pUCKOBE, KOUTO UHBECTUTOPWTE HOCSAT NPW MHBECTUpaHe B aAnose Ha BT® Ekcnar
Cvpbusa BEJIEKC15 OCUTC BT®", ca:

lMa3apeHr puck

Bb3moxHOCTTa Aa ce peanuavpar 3arybn nopaaun HeGNAronpUATHY U3MEHEHUA B LUEHWUTE Ha LieHHN
KHWXa, NasapHUTe NUXBEHWU NPOLIEHTU, BanyTHU KypcoBe W Apyru. Tosu nasapeH pucK 3acsra
HETHaTa CTOWHOCT Ha aKkTMBUTE Ha POHAA, KOATO CbLUO Bapupa B pesynTtar Ha NPOMeHWUTe Ha
NasapHUTE LEHW Ha aKUMMTE U APYrUTE LIEHHU KHUXKA, B KOUTO DOHABLT € uHBecTupan. GoHALT He e
U3NOXEH Ha PUCK OT NPOMSAHA Ha Na3apHUTE NIMXBEHW NPOLEHTH, Tbil KaTo (DUHAHCOBUTE aKTUBM
NPeACTaBNsABaT KOTUPaHN aKLuu.

BanymeH puck

®oHABLT e Cb3JafeH U ce Tbprysa B eBpo, HO pedepeHTHUAT uHgeke BELEX15 e cbCcTaBeH oT
akuuM, AeHOMUHUPaHU U TbpryeaHu B CpbOCKU AUHApU W nNopagun Tasn npuyMHa CTOWHOCTTa Ha
thuHaHcoBUTe akTMBW Ha PoHAa 3aBUCKM OT NPOMAHATA Ha BanyTHWUS Kypc Ha cpbBckua auHap
CNPsAMO €BPOTO W CLOTBETHO NeBa.

Ot 1 anyapu 1999 r., oBmeHHusT Kypc Ha H6bnrapckus nes (BGN) e dukcupaH kem espo (EUR).
ObBmeHHuaT kypc e BGN 1.95583 / EUR 1.0.
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12. ®uHaHCOBY MHCTPYMEHTH (NpoabimkeHue)
Puckos npodun n ynpasneHue Ha pucka (NpoabkeHue)

MonuTukata Ha doHAa € Aa He xeaxupa BanyTHUA PUCK. BanyTHUAT puck Ha PoHaa e yact oT
06WMA UHBECTULIMOHEH PUCK.

MpomsHa oT 5% BLB BanyTHWA Kypc Ha eBpoTO CNpsiMo cpbBCkn AnHapn 61 umana cnefHus edekT
BbLPXY neyanGaral/ 3arybata Ha doHAa, Bb3 OCHOBa Ha nopTdeina Ha PorHaa kbm 31.12.2019 u
31.12.2018 r.:

Edekr Bbpxy

nevan6ara/sary6ara

(8 xun. neea) Kbm 31.12.2019 . Kbm 31.12.2018 r.
5% nockbneaHe Ha cpbbCkK AuHapKU CNpPSMO

€BpOoTO 14 7
5% ob6esueHaBaHe Ha cpbOCKM AUHApY CNPsIMO

€BpoTOo (14) 7

ExcmpemMHu nasapHu deuxeHus

MazapHaTa ueHa Ha (PUHAHCOBUTE MHCTPYMEHTK, B KOWTO € MHBeCcTUpan GOHALT, MOXe Aa Bapupa
nopagu Bb3HUKHANU NpPOMeHU B MKOHOMMUYECKaTa UM nasapHata cpefa, napuyHaTa MonuTuka Ha
ueHTpanHute HaHku, aenosara akTUBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOWTO ONepupa eMUTEHTHLT U
TLPCEHETO W npeanaraHeTo Ha nasapa Ha UeHHW kHuxa. B onpeaeneHW MOMEHTU UeHUTe Ha
aanoeeTe Ha nasapa (¢onaosata Gopca) morat pa BapupaTt 3HauuTenHo. B cnyvai Ha ronemu
ABWKeHWA Ha WHAeKkca, BKN. ronemv OHEBHWU ABMXEHWUNA, NpeacTaBaHeTo Ha doHaa Moxe Aa ce
OTKNOHW OT MHBECTULIMOHHUTE cK Uenu. lNpeoueHkaTa Ha doHAa Bapupa B pe3ynTaT Ha NpoMsaHa Ha
CTONHOCTTA Ha akTusuTe Ha PoHaa n PedepeHTHUS nHaekc.

MpomsiHa oT 5% B nasapHuTe LeHn Ha akTueuTe 61U UMana cneaHus eekT BbPXY HETHaTa CTOWHOCT
Ha akTusute Ha PoHAa, Bb3 OCHOBa Ha nopTdeina Ha doHaa kbm 31.12.2019 1 31.12.2018 roa;

Edekr Bbpxy

nevyanbara/3zarybara

(8 xun. neesa) Kbm 31.12.2018 r. Kbm 31.12.2018 1.
5% yBenuueHune Ha nasapHUTe UeHu 14 7
5% HamaneHue Ha nasapHuTe LeHu (14) (7)

Heeb3amoxHocm Ha Ynpaensisau,omo 8pyxecmeo da ce adanmupa KbM rnasapHume
npomeru

POHABLT cneasa NacuBHa cTparTerus, T.€. He e akTUBHO ynpaenaBaH. CbOTBETHO, YNpaBnaBaloTo
APYXeCTBO HAMA Aa MPOMEHA CbCTaBa Ha NopTdoNuoTo, OCBEH 3a aa cneasa 6nusko obuwlaTa
poxoaHocT Ha PedepeHTHUA nHaekc. PoHABLT He ce onutea Aa ,6ue” nasapa n He npeanpuema
aetaH3anBHN NO3UUMK, KOraTo nasapbsT naga unu ce cmsTa 3a HagueHeH. CneposartentHo, cnag Ha
PedepeHTHNA nHAEKC MOXe aa aoseae A0 Craf Ha CTOWHOCTTa Ha akTusuTe Ha doHga.

JluxeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTa OT 3aryGu WnM nNpONycHaTh NOM3W OT HANOXWTENHW WK
NPUHYANTENHN NPOAaX6W Ha akTUBM Npy HeGNaroNpPUATHWU Na3apHy YCNOBUA (KaToO HaNPUMeEp HUCKO
TbPCEHe NPV HaNUYMETO Ha cBpbXNpeanaraHe). JIUkBUAEH PUCK CbillecTByBa U KOraTto Ha doHaa
MOXe Aa Ce HanoXu Aa uskynu obpaTHO AsnoseTe Ha uHBecTUTOpuTe. POHABT UHBECTUPA B
KOTUPAHN akuuu, KOWTO MPU HOPMarHu nasapHu ycnoeus ca 6bP30 U NecHo npoaasaemm, KoeTo
CLLIECTBEHO HaMansBa ekCno3uUnsaTa KbM TO3W PUCK.
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12. DUHAHCOBU UHCTPYMEHTH (NpoAbIIKeHue)
PuckoB npocdun n ynpasnexue Ha pucka (npoabketue)

Emumupane u o6pamHu usKkynyeaHusi

AKO nopbuKUTE 33 emuTUpaHe u oBpaTHO W3KynyBaHe Ha AANOBE Ca Nony4eHn KbCHO unu He
OTroBapAT Ha uaucksaHuaTa B MNpocnekTa v MNpaeunarta Ha PoHAa, ToBa Gy AOBENO A0 3aKbCHEHWe
Mexgy BpeMeTo Ha NojaaBaHe Ha nopbukata u AeicTeuTeNHaTa AaTa Ha eMuTupaHe unv obpatHo

N3KynyBaHe. TakuBa oTnaraHus WNW 3aKbCHEHVWs MoraT Aa noseaar A0 HamansBaHe Ha 6p09
aanose unu cymara Ha oBpaTHuTe n3KynyBaHus.

TLpayeaHe Ha pe2ynupaH nasap

He cbluyecTByBa CUFYPHOCT, Y€ THProBuUsiTa Ha AsnoseTte Ha PoHAaa we 6bae noaAbPXaHa, unu qe
yCNOBMSATA 3a AONyCKaHe A0 THProBus HAMA Aa ce NpoMeHAT. OCBEH ToBa TbProBUATa Ha AsnoBeTe
Ha coHaoea Gopca Moxe aa 6bae npeycTaHOBEHa cCnopes npaeunata Ha cboTBeTHaTa Gopca
nopaau NasapHUTe yCIoBUS U NHBECTUTOPUTE MOXE Aa He MoraT Aa NpoAaBar AANoBeTe Cu, AokaTo
TbproBusiTa He GbAe Bb3CTAHOBEHA.

HopmamueeH puck

®OHABT € NpefCTaBeH B CBOA NPOCMNEKT, KOWTO € U3roTBEH B CLOTBETCTBUE C AGNCTBALLNTE 32KOHU
W perynauvu. Ynpasnssawoto APYXECTBO W/Mnu POHOLT W HEroBUTE WHBECTULMOHHW Uenv
NoAWTWKA MoOraT aa 6bAaT 3acerHaTv oT GbAelyn NPOMEHU B 3aKOHWUTE W perynauuute. Hosu nnu
MOAUULIMPaHW 3aKOHK, Npasuna v perynauuu B Bbnrapua unu Esponeiickus Cblo3 morat aa He
NO3BOMAT UMW YYBCTBUTENHO Aa OrpaHNyYaT Bb3MOXHOCTTA POHABLT Aa UHBECTUPA B ONpeaeneHu
WHCTPyMeHTN. Te CbLUO MOXe Aa Bb3NPEenATCTBAT CKIIOYBAHETO HA AOrOBOPY C ONpefeneHn TPeTH
cTpaHu.

Tosa MOXe Aa yBpeau crnocobHOCTTa Ha PoHAA Aa U3NBMHSBA CLOTBETHUTE UHBECTULIMOHHN Lienk
¥ nonuTukK. M3NbnHEHWETO Ha TakuBa HOBWU UMK MOAUMUMPAHU 3aKOHW, NpaBuna v perynauuu
MOXe Aa AoBeAe 4O YBEnWUEHWe Ha BCUHKW WM HAKOM pasxodn Ha GoHAa W MOXe Aa Hanoxu
npecTpyKkTypupaHe Ha QOHA@, C UEn CnasBaHeTO Ha HOBUTE npasuna. TakoBa eBeHTyanHo
NpecTpyKTypupaHe MOXe Aa BKMIOYBa pasxoaw 3a NpecTpykTypupaHe. KoraTo npecTpykTypupaHe
HEe e Bb3MOXHO, MOXe Aa ce npuberHe KbM npekpaTasaHe Ha doHaa.

AkTuBUTE Ha DoHAa 1 PedepeHTHNS MHAEKC NOANEXAT Ha NPOMSAHA B 3aKOHWU UNWU perynaumn u/nnu
TakaBa NPOMSIHA MOXe @ Ce OTPa3n Ha CTOWHOCTTa UM WU/UNK NIMKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaLmMoHHUAT PUCK € CBBP3aH C Bb3MOXHOCTTA fa Ce peanusupar 3arybu nopagm rpewkn nnu
HECLBLPLUEHCTBA B CUCTEMATa Ha OpraHusauusi, HEAOCTaTbYHO KBanuduLMpaH nepcowHart,
HeBNaronpuATHN BLHLWHN CHOUTUS OT HE(DUHAHCOB XapaKTep, B T.4. NPaBEH PUCK.

Puck om 2pewka npu cnedeaHe Ha Peghepenmuus undexc

CnepsaHeTo Ha PedepeHTHNA MHAEKC 4Ypes WHBECTUPaHEe BbB BCUYKW MO3ULIMV HA MHAEKCa MOXe
[a ce oKaxe CKbMo W TPYAHO 3@ U3nbrHeHue. MopTdonNMo MEeHWIKBLPLT MOXE Aa M3Non3sa
ONTUMU3ALMOHHN TEXHUKM, KATO CENEKUUA Ha OTAEMNHW NO3WUMKM OT MHaeKca B NPONopLMK, KOUTO Ce
pasnuuasar oT Tean B MHaekca. YnoTpeGaTa Ha Takusa ONTUMW3ALMOHHW TEXHWUKM MOXe Aa
yBenuuu rpewkara npu cnegsaHe W Aa AoBeAe A0 PasnuuHO npeactassHe Ha ®oHAA CNpsiMO
WMHaekca. Cblio Taka CbLECTBYBalM OrpaHWHeHWst No Wnu Gbaelwyn NpoMeHn B 3aKoHa W
perynaunmte Ha BopcoBo TbpryBaHus (POHA NO OTHOLUEHWE HA, HO He Camo, CbCTaBa,
KOHLIEHTPALMATa N HaunMHa Ha OUeHKa Ha akTueWTe, MoraT Ao AoBeAaT A0 HEBBL3MOXHOCTTa Ha
doHAa Aa pennukmpa nHAeKca HanbnHo. CbLLo Taka GOPCOBO ThpryBaHuTe OHAOBE Ha Nasapw,
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12. ®MHAHCOBN WHCTPYMEHTH (NPoAbINKeHue)
PuckoB npodun u ynpaBneHne Ha pucka (npoabnxKeHKne)

xapakrepusampaiwyu ce C Hucka NUKBWAHOCT, Ca WU3NOXEHW Ha NO-ronaMm puck ot rpewuka npw
cneasaHe Ha UHAeKC.

PechepeHmeH uHAeKc

Mpw Hannuue Ha cuBUTHE, KOETO 3acsra MHaekca, Ha POHAA MOXe Aa Cé HanoXv Aa NpeycTaHosu
3akynyBaHeTo 1 06paTHOTO u3kynyeaHe Ha Asnose. MpeoLieHkaTa Ha doHAa CbLUO MOXEe Aa 6bae
sacerdata. Mpu npogbnxasawm npobnemu ¢ WHgekca, PoHABLT uWie npeanpueme CbOTBETHYU
[eiCTBUA, KOUTO MOFaT Aia HaMansT HeTHaTa CTOAHOCT Ha akTuBuTe Ha PoHAaa.

CucmemHU puckoee

CUCTEMHWTE PUCKOBE 3aBMCAT OT obLuTe konebaHus B UKOHOMUKATa W nNasapute Karto usano.
DOHABT He MOXe 4a Bnuse BbPXy CUCTEMHUTE PUCKOBE, HO FU OTYMTa W ce cbobpassea C TAX.
PuckoBe, NOPOAEHU OT NOMUTMYECKATa W WMKOHOMWYECKATa KOHIOHKTYpa, Ca Bb3MOXHA
HECTabWNHOCT WNU BOEHHW JAECTBUA B pervoHa. beacteBusta W asapuvte ca akTopw,
YCNOXHSABALM BCAKa CUCTEMa 3a ynpaeneHve Ha puckoseTe. [locneacTsusTa ca TPyAHO
npeaBuaNMM, HO AOCTBABT A0 WHOPMALMA M NpuUnaraHeTo Ha CUCTEMa 3a NpOorHosupaxe w
AEACTBUA B EKCTPEMHM CUTYaLMN Ca Bb3MOXHU HaYMH 32 MUHUMU3MPaHE Ha OTpULATENHNS edekT.

13. C4eTOBOAHU NOSTMTUKNU U ONOBECTABAHUA

doHALT € npunaran nocfneaoBarenHo 3HadumuTe CYETOBOAHW NONUTUKW, NPeacCTaBeHn no-pony 3a
nepuoaa, npeacraseH B TO3n roqulleH huHaHCOB OTYET.

CueToBOAHVTE RONUTUKK, MPUETU NPU M3FOTBAHETO Ha rOAULLHNA (PUHaHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapoaHuTe CTaHaapTV 3a uHaHcoso otuutare (MCPO), npuetn ot EBponeiickus Cbio3. GOHABLT
He € Bb3NpUen No-paHo Apyrv CTaHAAPTY, ThIKYBaHWA UK NOMPaBKK, KOUTO ca NyGnukyBaHw, HO BCE oLLe
He ca B cuna.

MC®O 16 NuauHr, koNTo Bnu3a B cuna oT 2019r., HAMa Bb3AeNCTBINE BLPXY rOAVLUHKS (HUHaHCOB OTYeT
Ha doHaa.

®oHALT Npu3HaBa (prHAHCOB aKTUB N (PUHAHCOB NacUB B CBOS OTYET 33 (PUHAHCOBOTO CHCTOSHUE
TOraBa v Camo Toraea, KoraTo CTaHe CTpaHa No A0rOBOPHUTE YCNOBUA Ha TO3W UHCTPYMEHT

Knacudukauus 1 oueHsiBase

CurnacHo MCOO 9, cnep MbpeOHAYANHOTO UM NpuU3HaBaHe ALNTOBUTE WHCTPYMEHTU ce oTtuvTar no
cnpaseanuea CTOMHOCT B nevanbara unu 3arybata, amopTusupaHa CTOMHOCT unu no cnpaseanvsa
CTOMHOCT B ApYr BceobxsaTeH goxoa. KnacudukaumsaTa ce 6a3vpa Ha aga kputepus: GusHec mogena Ha
doHaa 3a ynpaBneHWe Ha aKTMBWTE W fAanu [OroBOPHUTE Mapu4HW MOTOLM OT WHCTPymeHTa
npeacTaBnNsaBaT ‘camo NNALLaHWs Ha rNaBHULIAa W NUXBA' NO HenoraceHara Cyma Ha rnasHuuara.

OueHkara Ha busHec moagena Ha doHAa ce U3BLPLLBA KbM Aarara Ha NbpBOHAYaNHOTO Npunaraxe, 1.e. 4
AHyapu 2018 r. OugeHkaTta aann AOroBOPHUTE NapUYHK NOTOUW NO ABNFOBUTE UHCTPYMEHTU Ce ChCTOAT
camo OT rasHuUa n nuxea ce npask Bb3 OCHOBA Ha dakrTute n obcTosiTencTeaTa KbM MbpBOHAYanNHoOToO
npu3HaBaHe Ha akTusuTe.

WancksarvsiTa KbM KniacudukaumsTa u oueHssaHeTo Ha MC®O 9 He okasBaT CbLLECTBEHO BNUsHNE BBPXY
®oHAa, KaTo TO NpoAbIHKaBa Aa OTYATA NO CnpaBeannBa CTONHOCT BCUYKN (OMHAHCOBU aKTUBK, Npeau
TOBA OTYWTaHU NO CNpaBeanMBa CTOMHOCT cbrnacHo MCC 39.

3a ;a ce onpefeny Kareropusita Ha knacudvkauus u oueHka cornacHo MC®O 9 Bcuuku cbuHaHCoBU
aKTUBM, C U3KINIOYEHNE Ha KanuTanoBW MHCTPYMEHTU 1 AepuBaTy, cneasa Aa 6bAaT oUeHeHn Bb3 OCHOBA
Ha KoMBuHaLus oT 6raHec moaena Ha PoHAA 3a yNpaBneHWUe Ha aKTUBUTE Y OTOBOPHUTE XapaKTepUCTUKA
Ha NapUMHNUA NOTOK HA MHCTPYMEHTUTE.
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13. C4eTOBOAHY NOMIUTUKN U ONOBECTABaHUA (NPOoAbLIKEHNE)
KaTeropvnTe 3a OueHKa Ha (PUHAHCOBW aKTMBU Ca CNEAHUTE!

ToproeckuTe B3emaHus v [lpyrute HeTekyw B3emaHus (T.e. B3eMaHuA OT CBbP3aHW NPeANpPUATUA,
B3EMaHWsA N0 THPIOBCKV KPEAUTU W APYri), KNacnduumMpaHy kato THproBCkv B3eMaHUs 1 Tbprosecku 1
ApYrv HEeTekyL B3eMaHns Kbm 31 Aekemspu 2019r., ce AbpXar ¢ uen nonyvasaHe Ha AOrosopHUTe
NapU4HN NOTOLW 1 BOAST A0 NapVyHK NOTOLM, NPEACTaBNABALLM CaMOo NNaLLaHNA Ha rnasHuLa v nuxea.
CuutaHo ot 1 sHyapu 2018 r. Te ce Knacuduuvpar W oueHssaT kato Ounrosu VHCTPYMEHTU No
amMopTU3npaHa CTOMHOCT.

13.1. ®PUHAHCOBYU UHCTPYMEHTH

e KOTWpaHUTE KanuTanoB WHBECTULMM Ca KnacuPuMpaHu Kato (PUHAHCOBWM aKTUBW no
cnpaBeAnvBa CTOAHOCT B Nevantara wnu sary6ara cuutaHo ot 1 sHyapy 2018r.

OuyeHka Ha 6usHec moden

®oHABT AehvHMpa CneaHuTe GU3HEC MOAENH 3a YNPaBIEeHNe Ha (UHaHCOBM aKTUBM:

e Bu3HEC Mofen, YMSTO uen e aktueute fa Gbaar AbpxaHu 3a Aa ce cbbepar [oroBopHUTE
napuuHu notoun. BiiouBa aKkTMBM, KOUTO Ce ynmpaenseaT 3a Aa ce cbbepar AoroBopHUTE
nnaLLiaHnsa Npes Lenns CPoK Ha UHCTPYMEHTa;

e BuU3HEC mofen, YMSTO Len € peanuavpaHe Ha NapudHW noTouu nocpeacteom npojaxta Ha
akTvea. Knacvuduuupar ce Tesn (hMHaHCoBM akTuBY, 3a kouTo POHABLT Ma HamepeHve Aa cneav
TEKYLLIO TsIXHaTa CnpaBea/iuBa CTONHOCT, KOATO € B OCHOBATa Ha peLleHusTa 3a u3BbpluBaHe Ha
coenku no nokynko-npoaaxba; Hanuue ca CBUAETENCTsa 3a aKTMBHA AEWHOCT MO NOKyMka w
npogaxoda; AorOBOPHUTE NAPVUYHN NOTOLIM OT aKTUBa He Ca CbCTaBEHW €AMHCTBEHO OT NialiaHna
10 rnasHULa v Nuxea; CbOMpPaHETO Ha AOroBOPHUTE NAapUYHW NOTOUM OT TakuWBa akTMeu ca camo
B AONBLNAHEHVE KbM NOCTUraHETO Ha OCHOBHATa LEN — peanusnpaHe Ha napuyHu notouu ot
npoaaxda

Kamezopuu Ha oyeHsieaHe Ha ¢guHaHcosume akmueu u nacueu

doHABLT Knacuduumvpa U OLEHsiBa CBOS MOPTeiin no cnpaeeanvea CTOWHOCT npes nevanbara vnu
sary6arta, Tbit Kato ca AbpkaHu B Bu3HeC moaen, B pamkuTe Ha KOMTO Ce U3BbpLIBA OLeHka no
cnpaseganuBa CTOWHOCT npe3 nevyan6arta wnu 3aryb6ata n ®oHaa ynpaenssa ouHaHCOBUTE aKTUBK C Lien
peanusvpaHe Ha NapudHW NOTOLWM MOCPEACTBOM npoaax©ara Ha aktueute. POHALT Knacuduuvpa
B3EMaHMATa CU NO amopTU3NPaHa CTOMHOCT, Thid KaTO Ca AbpXKaHW B pamkuTe Ha GusHec Moaen, YnsTo
uen e akTueute Aa 6baar AbpXKaHW, 3a Aa ce cbbOepar AOroBOpHUTE NapuyHu notouw. PoHALT
Knacuguumpa hrUHaHCOBUTE CU NacuBK, KaTo TbProBCKU 3aRbIIKEHWS, OLEHsBaHW No aMopTusnpaHa
CTOVHOCT.

®UHAHCOBYW aKTUBM U NACUBMH
Tbp206CcKU 63eMaHUsl U 3a0b/DKeHUsI (amopmu3upaHa cmoiHocm)

TbproBCkM B3EMaHWS U 3aQbiPKEHWUN BKNIOYBAT HEAEpUBaTUBHA (OUHaHCOBM aKTUBM C dmkcrpann unn
onpegenaemu nnawaHua, KOUTo He ca 6uUnu KOTUPaHKW Ha aKTUBEH Nasap, PasnuU4HKU OT Te3n.

e kouTo POHALT Bb3HAMEPABA Aia Npojage BeaHara win e 6nusko GbaelLe;

e KkoWUTO DOHABT, NPU MbPBOHAYANHO NPU3HABAHE, € ONpeaenun No CNpaBeAnuea CTOMHOCT Npe3
neyan6ara vunu sarybaTa unu karo Ha pasnonoxeHue 3a npoaaxda;

e 33 kouTo POHALT HE MOXe Aa Bb3CTAHOBU NO CHLLUECTBO UstnaTta CU NbpBOHaYaiHa NHBECTULINS,
nopagu pasnuyHa npuunHa OT Tasu B pesynTar OT BMoWaABaHe Ha eKkcnosuuusATta, KosTo €
onpeaeneHa Karo Ha pasnonoxeHue 3a npopaxGa.
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13. C4eTOBOAHN NONUTUKMK U ONOBECTABaHUA (NpoabkKeHue)

13.1. DUHAHCOBU MHCTPYMEHTU (MPOABLINKEHHE)

duHaHCO8U aKmueU U (huHaHCOeU nacueu no cnpaeednuea cmolHocm npes nevyan6ama unu
3azyb6ama

dUHaHCOBUTE aKTUBY U (DUHAHCOBMTE NacvBi B Ta3W KaTeropus Ca TE3W, KOUTO He ca AbpXaHu 3a
TbpryBaHe Unn KOUTO 3aAbIDKUTENHO Ce U3uckea Aa Gbaar oueHsBaHn no cnpaseanuea CTOWHOCT npe3
neyan6ata wrm 3ary6ara cernacho MC®O 9. lpu nbpBOHa4anHoO npusHasaHe, Ynpasnasawioro
APYXECTBO ONPEAEnst UHCTPYMEHT NO CrpaBeanuea CTOMHOCT Npe3 neyanbarta wnu sarybara, Kkorato e
U3NBIIHEH €OVH OT CnegHUTe KpuTepuu. Tasn karteropusaums ce onpeaens Ha HUBO UHCTPYMEHT.

o OnpeaensiHeTo enNMMUHVPA UMW 3HAUMTENHO Hamansea HenocNefoBaTeNHOTO TPETUPaHe, KOeTo
vHaue 61 BL3HWKHANO OT U3MEpBaHETO Ha aKTWBWTE WUNW NacvuBwuTe Wnk OT NPUHABAHETO Ha
nevantu unm 3arybu ot Tax Ha pasnuuHa 6asa, nnu

e MacvBuTe ca 4yacT OT rpyna (MHAHCOBM NAcvBK (Mn (OUHAHCOBW aKTUBK, NN 1 ABETE), KOUTO ce
ynpaenssar v pesynTtaTuTe OT TAX Ce OLieHABaT Ha 6a3a cnpaeeAnuBa CTOMHOCT, B CLOTBETCTBYE
C JOKYMEHTVPaHO ynNpaBneHne Ha pucka WNn UHBECTULIMOHHA CTpaTterus, Wnu

o 3agbmKeHVsTa, ChAbPXALLM €4UH UM NOBEYE BHEAPEHN AEPUBATH, OCBEH aKO TE HE NPOMEHAT
CBLLECTBEHO NAPUUHUTE NOTOLM, KOUTO UHA4e Guxa Grunu HeobxoanMM OT OroBOPa UMK € ICHO,
NPV MAMbK UM HUKAKbB aHaNW3, KOrato CXOAEH MHCTPYMEHT MbPBO CE CYNTA, Ye Pa3AensiHeTo Ha
BHEApeHus AepvBaTus (1) e 3abpaHeHo.

ObuvHaHCOBUTE aKTUBY U (hHAHCOBUTE Nacusy No cnpaseaAnvea CTOWHOCT npe3 neyan6ata unu 3ary6aTa
ce oTuATar B OT4eTa 3a (PMHAHCOBOTO CBLCTOSHWE NO Cchpaseanvea cToiiHocT. lpomeHute B
cnpaeeanueaTa CTOWHOCT Ce OTYUTaT B nevanbarta u 3ary6aTa.

MpuxoanTe OT AVBWAEHTM OT KaNUTaNoBW WHCTPYMEHTW, OTYeTeHW NO cnpaseanuea CTONHOCT npe3
nevanbara wnu 3arybarta, ce OTHacAT B nevanGara wnu 3aryGaTa KaTro Npuxoan ot AeNHOCTTa, KOTaTo e
YCTaHOBEHO NPABOTO Ha NNalliaHe.

O6be3yeHka Ha puHaHCO8U akmueu

MC®O 9 nsuckea POHALT Aa 3aNKUCBA KOPEKTMB 3a OYaKBaHU KPeaWUTHWU 3arybu 3a BCUHKW (PUHAHCOBM
aKTVBY, KOUTO He Ca AbPXaHW NO CNpaBeanuBa CTOMHOCT Npes nevanbara unu sarybata. KopektusbT ce
OCHOBaBa Ha oO4YaksaHuTe 3arybu, CBbp3aHU C BEPOSITHOCTTa OT Heu3NMbliHeHWe npe3 cneasawmre
[BaHafneceT Meceua, OCBEH akO He e MMAano 3HaJMTEeNHO YBEnuWYeHWe Ha KPeaWTHUA puck creg
Bb3HWKBAHETO Ha aKTnBa.

YnpasnssawloTo ApYXecTBO W3BbLpLUBA MNEepuoavdeH npernea 3sa uHaukauun 3a obesueHka Ha
BanaHcoBaTa CTOHOCT Ha akTueuTe Ha DoHAA, KaKTo cneasa:

e B3eMaHWAa — KbM Kpas Ha BCeKu mMeceu npu uM3roTesHe Ha MecedvHute (hHAHCOBW OTYETU KbM
PBKOBOACTBOTO,

®oHABT Npuniara onNpocTeH NoAXoA 3a o6e3lieHka 3a TbProBCKUTE B3@MaHWS, NpN KOWTO KOPEKTUBLT 3a
KpeauTHU 3arybu ce Onpedens Bb3 OCHOBA HA OYaKBAHUTE KpeaWTHW 3arybu 3a Lenus Cpok Ha
WHCTPyMeHTa. M3BopBT Ha ONPOCTEHUS! MOAXOA € CNEACTBUE Ha cneumdmuKkuTe Ha Tean (hrHaHCOBYW aKkTVBH
¥ MaTpuLaTa 3a onpeaensHeTo Ha O4aKBaHuTe KpeauTHU 3arybu 3a Tean duHaHcoBM akTueu ce Gasupa
OCHOBHO Ha A0NYCHATN NPOCPOMMS NO NEPUOAY MO OTHOLLIEHVE 3arybata Npu Hen3MbiHeHue.

dUHAHCOBMTE aKTUBM Ce KnacudmumvpaT B Tpu ¢hasu cnopea NPOMEHWUTE B KPeaUTHOTO KaYecTBo Ha
KOHTpareHTa / HCTpyMeHTa:

e (a3a 1 (,penoBHU") — Knacudpuumpar ce huHaHCoBY aKkTvBK 6e3 MHAVKALMA 33 yBENU4eHne Ha
KpPeaUTHWS PUCK CNPSAIMO MbpBOHaYanHaTa oueHka.

e (asa 2 (,c HapyweHo obcnyxeaHe')- Knacuduumpar ce (UHAHCOBW aKTUBU CbC 3HAYUMO
yBEeNuUeHVe Ha KDeaUTHUS pUCK, Ho 6e3 oBeKTUBHY AoKasaTencTea 3a obesleHKa / ocCHoBaHWA 3a
noHacsiHe Ha 3arybu (,B HensnbAHeHue"),
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13. C4eTOBOAHM NOMUTUKYU W ONOBECTABaHUA (NpoabIkKeHue)

13.1. ®MHAHCOBK UHCTPYMEHTH (NPOoABINKEHNUe)

e hasa 3 (,B HEM3NbMHEHWE") — KNacMULMPaT ce (PUHAHCOBU aKTMBHM CbC 3HAYUMO yBENUUEHNE
Ha KPEaUTHUS PUCK U C OBEKTUBHM AOKA3aTENCTBa 3a Hanuune Ha obesLeHka (aKTueu, 3a KouTo e
Hanuue ,HeusmbnHeHue").

B cnyyauTe, koraTo ca Hanuue vHAvKauum 3a ofeslieHka ce U34ncnsBsa Bb3cTaHoBUMaTa CTONHOCT Ha
akveuTe. 3arybute OT obesueHka Ce ONpefensT KaTo pasfuka Mexay OTYeTHaTa CTOMHOCT Ha
(PVHAHCOBVA aKTWB M HEroBaTa OLEHEHa BL3CTAHOBUMA CTOWHOCT W Ce Npu3Hasat B nevan6ara wnu
3aryGara. Korato nocneagatuy cuGuTUs A0BEAaT A0 HaMareHue Ha Beye OT4eTeru 3aryom ot obesLeHka,
KOpeKUWsiTa ce oTuuTa npes nevanbata unu saryGara.

HepuBaTu, OTUNTAHN NO CNpaBeAnuBa CTOWHOCT B neuan6ara unu 3ary6aTa

®OHABT He CKIoMBa CAENKY C AepuBaTy.
®UHAHCOBYW aKTUBU WU (PUHAHCOBYM NACUBHM, AbPXKaHK 32 ThpryBaHe

PoHALT He oT4MTa PMHAHCOBM aKTUBN NNK hrHaHCOBW NACUBK KATO AbPXaHKU 3a TbpryBaHe.

[ara na npusHasaHe

®UHAHCOBUTE aKTUBM W NACVBW, C UKFAIOYEHUE Ha KPeauTh 1 aBaHCy, MbPBOHAYANHO Ce Npu3Haear Ha
Jarara Ha cfenkaTa, T.e. Ha 4aTarta, Ha KOATo POHALT CTaBa CTpaHa no AoroBopHUTe pasnopeabv Ha
VHCTpyMeHTA.

[loroBopy 3a NoKynka wnu npoaaxta Ha (UHAHCOBM aKTUBM, KOUTO M3UCKBAT ypexaaHe Ha caenkuTe B
pamKkuTe Ha 0BUIaNHOTO BpEMe, YCTaHOBEHO OT NasapHUTe Npasina, Un CnopasyMeHue ce Npu3HaBar B
oT4eTa 3a (PUHAHCOBOTO CLCTOSHUE HA AaTaTa Ha ypexaaHe.

MbpBoHaYanHo npu3HaBaHe Ha (YUHAHCOBU MHCTPYMEHTH

Mpy NbPBOHAYANHOTO UM NMpuU3HaBaHe (HMHAHCOBUTE aKTWBM Ha (oHAA ce Knacuduuupat KkaTo
TakuBa, KOMTO BROCNEACTBME CE OLEHABAT No cnpaBeAnvBa CToMHOCT B nevyanbara unu 3arybara.

buaHec mogensT Ha PoHaa 3a ynpasneHne Ha PUHaHCOBUTE aKTMBW Ce NO30BaBa Ha HauuHa, no
KOWTO TOW pennukupa pedepeHThus nHaekc BELEX15 HesaBucMMo OT Herosarta nocoka. busHec
MOZENnbT onpeaens Aanu NapuyHuTe NOTOUM LWe BBL3HWKHAT B pesynTaT Ha cbOupaHeTo Ha
[OroBOPHY NapuyHK notoum, npoaaxba Ha UHaAHCOBUTE akTUBK, N U ABeTe.

flpn nbpBOHaAYaNHOTO nNpu3HaBaHe dOHABLT OUEHABA B3EeMaHWATA, KOUTO HAMAT CblUecTBEeH
KOMNOHEHT Ha (buHaHCUpaHe, No CbOTBETHATA LieHa Ha caenkara.

MocneaBailo oueHnBaHe
drHaAHCOBU aKTVBM NO CnpaBeaAn1Ba CTOMHOCT B nevanbara wnu 3arybarta

dVYHaAHCOBUTE aKTUBW NO CMPaBeArMBa CTOMHOCT B nevan6ata unm 3arybata BKNOYBAT (PUHAHCOBM
aKTVBYW, AbPXKaHW 3@ TbProBUs U (PMHAHCOBK aKTVUBW, OoNpeAeneHy NPV NbPBOHAYANHOTO MM NpU3HaBaHe
KaTo TaKuBa No cnpaseanvea CTOMHOCT B NevanGarta unu 3arybara, unu (UHAHCOBW aKTUBM, KOUTO
33AbIDKMTENHO CE U3NCKBA Aa GbAAT OLEHABaHW NO CMpaBeAnMBa CTOMHOCT. dUHAHCOBUTE aKTBU ce
KnacuduumpaT Kato ObpKaHW 3a TbproBWsi, ako ca npuaobutu ¢ uen npopaxta wnu MOBTOPHO
npraoBusaHe B kpaTbk CPOK. PUHAHCOBY aKTUBI C NApWU4HI NOTOLIW, KOUTO He NPeACTABNABAT €AUHCTBEHO
NNawaHvs no rMaBHULIATa M NUXBaTa, ce KnacuuuupaT v OLeHsBaT Nno cnpaBeanusa CTOWHOCT B
nevan6ara unv 3arybara, He3aBMCMMO OT GuaHec Modena. HesaBuCUMO OT KpUTepuuTe 3a AbirosuTe
WHCTPYMEHTU, KOUTO Crieasa Aa GbaaT knacucbuLpaHu no aMopTuanpaHa CTOMHOCT U No CNpaseanuea
CTOWHOCT B ApYr BCeoOXBaTeH AOXOA, KAaKTO € ONUCaHO No-Tope, Ab/ITOBUTE MHCTPYMEHTW Morar Aa 6baar
onpeaeneHy Kato Takuea No CNpaBeasivBa CTOMHOCT B nevanfata unu sarybara npu NbPBOHAYANHOTO UM
NpuU3HaBaHe, ako Taka Ce ENYMUHUPA UMK CE HAaMANABA CLLIECTBEHO CHETOBOAHOTO HECHLOTBETCTBHE.
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13. CHeTOBOAHWU NONUTUKM W ONOBECTABaHUA (NpoAbIkeHKe)
13.1. ®MHAHCOBU UHCTPYMEHTHU (NpoAbINKeHune)

dUHAHCOBM aKTWBM NO CNpaBeanuBa CTOWHOCT B nedanbara wim 3ary6ara ce OTHacaAT B8 OT4eTa 3a
(DUHAHCOBOTO CLCTOSIHUE MO CNPaBeAnvBa CTONHOCT, KAaTO HETHUTE NPOMEHW B cnpaBefnvBaTa CTOMHOCT
ce Npu3Haear B OT4ETa 3a AoxoauTe.

Taay KaTeropus BKIOYBA EPUBATUBHM MHCTPYMEHTW U PETCTPUPaHN 3a THProBus Ha GoHaosk Bopcu
KanWUTanoBY WHCTPYMEHTK, kouTo GoHAa He e u3bpan HeoTMEeHUMO Aa Knacuchmuvpa karo Takvea no
cnpaBeanviea CTOMHOCT B APYr BCeoGXBaTeH A0X0A. [MBUAEHTUTE MO TakvBa KanuTanoBi UHCTPYMEHTU
ChLLO CE MPU3HaBaT KaTo APYrv NPUXOAV B OTHETa 3a AOXOAUTE, Korato GbAe YCTAaHOBEHO NPasoTo 3a
nonyyasaHe Ha nnatlaxe.

OTnucBaHe Ha PUHAHCOBYU aKTUBU U NACUBK

®UHAHCOB aKTUB (NN, KOraTo € NPUMOXKUMO, YacT OT (IMHAHCOB aKTUB WNKU 4acT OT rpyna OT CXOAHU
(VHAHCOBM aKTWBM) Ce OTnUCBa (T.e. Ce Mpemaxsa OT OTYeTa 3a (HUHAHCOBOTO CBCTORHWE Ha
[Ipy>XeCTBOTO), FNaBHO KoraTo:

e Mpasara 3a nony4yasaHe Ha napuyHUTE NOTOLU OT aKT1Ba Ca USTEKN, WK

e npaBaTa 3a Nnony4yasaHe Ha NAPU4HW NOTOLM OT aKTWBA Ca MpexBbpieHn unu GoHpa e noen
3abIMKEHVETO Aa NNATU HaMbLHO NONYYeHUTe NapUYHN NoTouw, Ges chilecTeeHa 3abaea, KbM
TpeTa cTpaHa Ypes cnopasymeHue 3a NpexsbpnsiHe; Npu KOeTo unu (a) doHaa e Npexsbpnun B
3HauUMTENHa CTENeH BCUYKA PUCKOBE M NOM3u OT coBCTBEHOCTTa BLPXY akTuea, unu (6) ®oHaa
HUTO € MPEXBLPMWN, HUTO € 3anasun B 3HauuTenHa CTeneH BCUMKU puUcKoBe W Mon3n oT
coBCTBEHOCTTA BbPXY akTUBa, HO HE € 3anasuno KOHTPONa BbpXy Hero.

Korato ®oHaa e npexsbpnun npasara Cy 3a nony4asaHe Ha napu4Hu NoTouu OT akTuea unu € BCTenuno
B cnopasymeHue 3a npexsbpnsaHe, TOW NpaBu OLeHKa Ha ToBa fanu u A0 KakBa CTENeH € 3anasvn
puckoeeTe u nonsute ot cobcTeeHoCTTA.

Koraro Toi HUTO € NpexBbpnun, HUTO € 3anasun B 3HauYUTeNHa CTeneH BCUYKU puckoee W nonsu or
cobCTBEHOCTTA BLPXY hurHaHCOBUA aKTUB, HUTO € NPEXBBLPNNI KOHTPONA BLPXY HEro, To NpoAbkasa Aa
npu3Hasa NpexsbpnexHus akTue, A0 CTENEHTa Ha NPOoAb/KaBaLoTo CU y4acTue B HEro. B To3n cnyvai
®doHAa NpusHaBa U CBBbP3aHOTO 3afbiMKEHUe. MpexsbpNeHNAT aKTB ¥ CBBLP3aHOTO 3aAbMMKeHWe ce
oLieHnBat Ha 6a3a, KOATO OTpa3nBa NpasaTta W 3a4bIMKEHNAT, KOUTO doHaa e 3anasmn.

Mpoabmkasallo y4acTue, KOeTo e noa thopmaTa Ha rapaHLMAa BbpXy NPEXBbPIIEHNA aKTUB, Ce OLeHsBa
no no-Huckara OT NbpBOHaYanHara 6anaHcoBa CTOMHOCT Ha aKkTVBa ¥ MaxcumanHara cyma Ha
Bb3HarpaXxaeHueTo, KOeTo MOXe Aa ce u3ncka ®doHaa ga n3nnartu.

KomneHcupaHe Ha (pMHAHCOBYU aKTUBW U NaCUBU

drHaHCOBUTE aKTUBK W NacusW Ce HeTUpar, a HeTHarTa CT OWHOCT Ce OTuuUTa B OTYETa 3a d)MHaHCOBOTO
cbCToAHUE, Korato POHABLT UMa BRA3NO B CUNE 3aKOHHO NMPAaBO Aa HETUpa npusHaTuTe CTOMHOCTH, a
caenkute ca npegsuaeHn aa 6baar ypeaeHu Ha HeTHa OCHoBa.

13.2. OueHnBaHe Ha cnpaBeAnuBa CTOWHOCT

doHABT W3MepBa MWHBECTULMMTE CU BbB (DUHAHCOBW WHCTPYMEHTH, KaTO WHCTPYMEHTU Ha
cobcTBeHUs kKanuTan, obnurauun U Apyryn NUXBeHN UHBECTULIMK NO cnpaBeanyBa CTOWHOCT Ha BCsika
oTYeTHa gara.

Cnpaseanuearta CTOMHOCT e LeHaTa, koTo 6u 6una nonyyexa 3a npogaxba Ha akTuB unu nnaTexa
3a NpexsbpNsAHE Ha NacuB NO MEXAY nasapHUTE y4acTHUUM KbM farara Ha usMmepsaHe.
N3mepBaHeTo Ha cnpaBeAnuBaTa CTOWHOCT Ce OCHOBaBa Ha NPeAnONOXEeHUEeTo, ye caenkata 3a
npoaax6a Ha aKTuBa U NPexsbpnaHe Ha Nacusa ce U3BbLPLUBA UV HA OCHOBHUA Na3ap Ha akTuea
WNY Nacvea WnNu, NpU NUNca Ha OCHOBEH NAasap, Ha HaW-W3roaAHUA nasap 3a akTuBa WnNu nacvea.
OCHOBHUSIT UNU HAW-N3roaHUAT nasap Tpabea aa 6bvae gocTbneH 3a Poxaa. Cnpaseanueara

28



Excnam Cwp6usi BENIEKC15 IOCUTC BT®

expatcapital roduwen uHarcos omyem

3a 200uHama, 3aeLpweawia Ha 31.12.2019 2.

413. C4eTOBOAHWN NONUTUKN U ONOBECTABaHUA (NpoAbLITKeHHe)

13.2. OueHnBaHe Ha cCIpaBeaAsinBa CTOMHOCT (NPoAbIKeHue)

CTOMNHOCT Ha aKTUuBa WKW nacvea ce W3Mepea, KkaTto ce wusnonaear npeanonoXxeHuaTa, KOUTO
yyactHuyuTe Ha nasapa B1xa U3non3sanu, Korarto LeHoobpasyBaHe Ha akTea Unu nacwea, karo ce
npveme, Ye yyacTHUUUTE Ha nasapa pefcreaTt B Ha|7I-AO6pMF| CW UKOHOMMUYECKU UHTEepeC.

CripaBeannBata CTOMHOCT HA (PUHAHCOBUTE WHCTPYMEHTW, THPryBaHW Ha aKkTMBHW nasapi KbM
oTyeTHaTa farta, ce OCHOBaBa Ha TAXHATa koTupoeka, 6e3 npucnagaHe Ha TpaH3AKUMOHHUTE
pa3xoAn. 3a BCUUKW OCTaHan (UHAHCOBM UHCTPYMEHTH, KOUTO He Ce TbPryBaT Ha akTBeH nasap,
cnpaBeAnvBaTa CTOMHOCT Ce ONPEeAens C MOMOLLTA Ha OLIEHUTENCKN TEXHUKW, KOUTO Ce cuuTaT 3a
NOAXOAALLM NpY AaAeHUTe 0BCToSTENCTBa. TEXHUKUTE 3a OLIEHKa BKNKOYBAT NasapHus NoAxoA (T.e.
C NOMOLLTA Ha CKOPOLUHW NasapHU TPaH3aKUMKU, KOPUrMpaHW CMNOpea HyXAuTe W npenpatka KoM
TeKyLWS Nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOMTO NO CBLUECTBO € CHLUAT) U NOAXOABT 33 AOXOA
(T.e. AVCKOHTMpaH NapuyeH NOTOK aHanuau W Moaenu 3a ueHoobpasyBaHe Ha onuuu, KaTto
W3M0N3BaT Bb3MOXHO HaW-MHOrO HaNWYHW U NOAKPENALLK Na3apHW AaHHK).

3a aKTUBM W NacvBuM, KOUTO Ce OLEHsIBaT No cnpaBeAnvBa CTOWHOCT Ha NEpMoauYHa OCHOBA,
®oHALT ONpeaens TpaHchepn Mexay HUBaTa B iepapxusTa, Ypes NpeoueHka Ha kaTeropusauusaTa
(Bb3 OCHOBA Ha HaW-HUCKOTO HUBO, KOETO € BaXKEH 3a U3MEPBaHETO Ha cnpaseanuBara CTORHOCT
KaTo UsiNo) 1 CMATA, Y& NPEXBBLPNAHUATA Ca HACTLNUNAYU B HAYANOTO 33 BCEKN OTYETEH NEPUOA.

13.3. dDyHKUMOHanNHa BanyTa v Banyta Ha npeacrassHe

dyHKUMOHanHaTa BanyTa e BanyTaTta Ha NbpBUYHATA WKOHOMUYECKA Cpeaa, B KOSTo POHALT
onepupa. [lanoseTe Ha ®oHAa ce u3gasaT B €BpO, HETHATa CTONHOCT Ha aKTUBUTE Ha eAnH ASN U
LieHaTa Ha 06paTHOTO U3KynyBaHe ce M34MCNNABAT B €8P0, NOPaAun Tasn NpuynHa yHkUnoHanHara
sanyTa Ha PoHAaa e eBpo.

To3sun dpuHaHcoB oTYeT e npeAcTaBeH B 6bnrapcku nesa (BGN). Lianata duHaHcosa nHcopmaums,
npeAcTaBeHa B NieBa € 3aKpbrieHa A0 XUnsaa, OCBEH KoraTto € NOCOYEHO Apyro.

OT 1 siHyapn 1999 roguHa o6mMeHHuST Kypc Ha Gbnrapckus nes (BGN) e dukcupaH kbm espo (EUR).
Mopaau Tasn npuunHa, B TO3M (PMHAHCOB OTYET HSAMA OTYETEH eIeKT OT BanyTHU Pasnukw,
Bb3HWKHANM OT M3NON3BaHETO Ha Bbnrapckus nes kaTo BanyTa Ha npeacTaBaHe. OOMEHHUAT Kypc
e BGN 1.95583/ EUR 1.0.

13.4. Caenkun B yyxxaecTpaHHa BanyTa

ChenkuTe, OCHLUECTBEHU B Yy)XECTPaHHW BanyTy, ce TpaHccopMupar B niesa no oguumanyuTe kypcose
Ha BHB 3a geHs Ha caenkarta. Bcuukn akTueu W Nacuey, AEHOMUHUPAHW B YyXAECTpaHHa BanyTa, ce
NPEOLEHABAT eXEAHEBHO.

13.5. MpaBuna 3a onpeaensHe HeTHaTa CTOWHOCT Ha aKTUBHUTE Ha (hoHAa

HeTtHata CTOWHOCT Ha aKTUBUTE e obiara CTOMHOCT Ha BCUMKW aKTUBW B nopTdenna, HaMmaneHa ¢ BCUYKA
3aabmkeHus. OHALT Npunara npasura 3a onpeAensiHe Ha HeTHata CTOWHOCT Ha akTueuTe, Kato
paspaboTeHaTa METOAONOrMS 3a onpeaesiaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWTE Ce OCHOBAaBa Ha:

e CboTBETHUTE pasnope.q6w OT Npasunara ¥ npocnekra Ha doHpa;

e CbOTBETHUTE 3aKOHOBU pasnopeAGM 1 HOPMaTUBHUTE aKToBe MO NpunaraHeTo NM,
e CbOTBETHUTE pasnopeAGM Ha CY4ETOBOAHOTO 3aKOHOAATENCTBO,

e  MPUNOXEeHUETO Ha ofLwonpueTu oueHbYHU METOAM.

HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH AAN € OCHOBa 32 onpeaensHe Ha eMUCHMOoHHaTta CTOMHOCT U
ueHara 3a obpaTHO U3KynyBaHe Ha eavH Asn Ha doHaa. EMuTUpaHuTe AsnNoBe ce OTYUTaT no HomuHanHa
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13. C4eTOBOAHMN NONUTUKN W ONOBECTABAHUA (NPOAbINKEHHE)
13.5. Npasuna 3a onpeaensHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha hoHAA (npoabmxeHue)

CTOMHOCT. HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHAa Ha eavH A/ Ce U34MCNABA KaTo HeETHaTa CT! ONHOCT
Ha aKTuBuUTE Ce pasneny Ha Opos usganeHu aanose.

13.6. Pa3xonu

PasxoauTe ce Npu3HaBaT B neyantu v 3arybu 3a nepnoaa, Npe3 KOWUTO Ca BL3HWKHANM, HE3aBUCUMO OT
napuyHUTe NnataHus. Bovuku pasxoam, CBLP3aHN C AeiHOCTTa Ha POHAA, BITIIOUUTENHO pasxoauTe 3a
Bb3HArPAKAEHNE HA YNPaBNABALLOTO APYXKECTBO ! Ha GaHkaTa AenosuTap ce NpusHasaT B nevantv u
3arybu Ha NPUHLMNA Ha TEKYLLOTO HauNCNABaHE.

MpekuTe pasxoav Ha NPUTEXaTenuTe Ha ARNOBe, CBbP3aH! C NOKynkaTa v 0BpaTHO UkynysaHe Ha AAnose
ot donHaa ca nocovenu B Mpocnekta Ha PoHAaa.

Takcu U KOMMCHOHMU

Pa3xoq 3a Takcy M KOMUCWUOHM Ce Npu3Haear B nevanbara u 3arybara ¢ M3BLPLUBAHETO Ha CLOTBETHUTE
ycnyri.

13.7. Qanbum

DOHABLT KaTo BUA KONEKTUBHA MHBECTULMOHHA CXema, AonycHaTa Ao nybnuyHo npeanaraxe 8 Penybnuka
Bbnrapus, nonasa npegepeHunanto AaHbYHO TpeTupaHe kato neuanbata My He ce obnara c
KOPNOpaTUBEH AAHBK.

13.8. OcHoBeH kanuTan. EmutupaHe n oG6parHo n3KynyBaHe Ha aanose

OCHOBHUAT KanuTan e NpeacTaseH NO HOMWHANHaTa CTOMHOCT Ha W3fAAeHUTE W NNaTely asnose Ha
doHpa.

DOHABLT EMUTUPA 4ANOBE N0 eMUCMOHHA CT ONHOCT BCEKW paGOTEH AeH. EMUCHoHHaTa CTOMHOCT Ha eanH
asan ce dopMmpa OT HeTHaTa CTOMHOCT Ha aKTuBuTe Ha eduH AAn NMKC PasxoAu No emMuTupaHeTo.
PasnukaTta mexgy HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eVH AAN W HOMUHanNHaTa CTOMHOCT Ha e4uH aan ce
OTuMTa KaTo NPEMUAHU pe3epsi. B 3aBucumoct gany PoHABT eMuTUpa AANOBETE CU NOA HOMUHAN unu
Haa HOMMHan, pasnukaTa A0 HOMWHanHara CTOMHOCT Ce roco4Ba CbOTBETHO Karto OTOWMB wnu
nonoXxvrenHa npemvsa Npyu eMUTUPAHETO Ha asnose. POHALT UMa 334BbMKEHNETO Aa M3Kynyea obparHo
cBouTe AAnoBse OT npurexxarenute M.

13.9. NapuyHK cpeacTBa K NapUYHU €KBUBANEHTH

MNapuyHuUTe CpeacTBa U KPaTKOCPOYHUTE AEno3nTh B OT4yeTa 3a (hvHAHCOBOTO CLCTORHWE BKNOuBAT
napuyHu cpeacTea no 6aHKoBU CMETKW, B GO 1 KPATKOCPOUHM AEN03UTH C MbPBOHaYaneH Naaex ot Tpu
WNN NO-Manko Mecela. 3a LenuTe Ha OTYETa 3a NApPUYHUTE NOTOLW, NAPUYHUTE CPEACTBA U NapUYHUTE
eKBUBaNEHTW BKMIOYBAT NapuiHUTE CPeACTBa U NapuqHU EKBUBAMEHTH, KakTo Te ca AeduHupaHu no-
rope.14. MpoMeHN B CYETOBOAHUTE NONUTUKW 1 ONOBECTABAHUA

14. MpoMeHn B CHETOBOAHUTE NOSIUTUKN W ONOBECTABAHUA

doHABT € npunarast nocneaosBaTenHo 3HayumuTe CYETOBOAHM NOMUTUKW, NpeacTaBeHW no-gony 3a
nepuoaa, NnpeacTaBeH B T031 GUHAHCOB OTYET.

CueToBOAHWUTE NONUTUKW, NPUETA NPW U3FOTBAHETO HA rOAMLLHUA (DUHAHCOB OTYET, Ca B CLOTBETCTBUE C
MexayHapoaHUTe cTaHgapTh 3a (hHaHcoBO oTuuTaHe (MC®O), npuetn oT EBponeitckus cuio3. PoHALT
He e Bb3npuen No-paHo ApYrv CTaHAAPTyW, ThKYBaHWA AW NONPaBKKM, KOUTO ca NyGnnkyBaxw, HO BCe oLe
He ca B cuna.
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14. NpoMeHyn B CYETOBOAHUTE NONTUTHKMU U ONOBECTABAHUA (npoabMKeHne)

MC®O 16: JlusuHa

®oHgbT npunara MCOO 16 3a NbpeU NbT. Bb3npyeMaHeTo Ha CTaHAapTa He € 0kasano BnuAHne
BbLPXY (PMHAHCOBOTO CLCTOAHWE UNK pesynTaTa oT JeliHocTTa Ha doHAaa.

MC®O 16 Geluie ny6nukysaH npe3 aHyapu 2016 r. u 3amenst MCC 17 Jinauhr, KPMC®0 4 OnpepensiHe
[anu paneHo cnopasymedve cbabpxa nvaukr, MKP-15 OnepatveeH nuanHr-Ctumynun u NKP-27
OueHsiBaHe Ha CHABPKAHMETO Ha Onepauvy, BKMIOYBALLM NpasHaTa opMa Ha SINSUHT. MC®O 16
yCTaHOBSIBA NPUHLMNUTE 3a NPU3HaBaHe, OLeHsIBaHe, NPEACTaBAHE U ONOBECTABAHE HA NIU3NHT, U U3UCKBA
FIM3NHFONONYYaTeNUTE 4 OTUUTAT BCUUKM NU3NHTOB A0rOBOPU NO €A4MH 1 Cbil 6anaHcos Mogen, nonobex
Ha CYETOBOAHOTO OTYMTaHe Ha hMHaHCOBMA NW3MHF cbrnacHo MCC 17. CtaHpapTeT Bkno4Ba Ase
0CBOGOXAABAHUA OT NPU3HABaHE 3a NIN3NHIOBUTE AOrOBOPY - M3NHT HA aKTVBM C 'HUCKa CTOMHOCT' (Hanp.
NEPCOHAINHN KOMMIOTPY) U KPaTKOCPOUEH MU3VHT (T.€. NUSUHT CbC CPOK Ha SIM3VHIOBYS AOrOBOP A0 12
meceLa). KbM HauanHata aara Ha NU3iHra I3NHronony4aTensT npustasa 3aab/HkeHne 3a nsBbpluBaHe
Ha NW3WHIOBM NMaw@Hva (T.e. MM3WHIOBOTO 3aAb/IKEHWE) U aKTuB, NPeAcTaBnABall NPaBoTO Ha
U3NON3BaHe Ha OCHOBHUA aKTUB B TEYEHUE HA CPOKA HA NU3NHIOBUSA AOrOBOP (T.€. aKTUB 3a NPaBOTO Ha
nonseaHe). [luanHrononydarenure we 6bAaT 3aabmkeHn Aa NPU3HaBaT OTAENHO pPasxoA 3a NuxeK Mo
NV3NHIOBOTO 33 bIMKEHNE W PasXod 3a aMopTU3aUWs Ha akTusa 3a NPasoTo Ha Non3saHe.

ChblLLO TaKa, N3nHrononyyatenuTe Lue 6baar 3af4bimkeHn [a OLEHAT OTHOBO NIUBUHIOBOTO 3adbIKEHVe
NPV HaCTBLNBAHETO Ha OnpeaeneHn CbeUTUA (Hanp. NPOMSAHA Ha NU3UHIOBMA CPOK, NPpoMsHa B GbaeluTe
AM3VHIOBM Nfiall@Hns, NpOW3TMYAaLWM OT MPOMsSHA B WHAEKCA WNKU NpeoueHKa, W3non3saHu 3a
onpeaensHeTo Ha Te3n nnawanus). Mo NpUHUMN, NUIVHTONONYYaTensT We npusHasa Cymara Ha
npeoLeHKaTa Ha NU3MHroBOTO 3aAb/DKEHWE KaTO KOPEKLIUS Ha aKTVBa 3a NPaBOTO Ha NON3BaHe.

doHabT € npuen MCHO 16 no mogudmuvpaHus PeTPoCneKTUBEH METOA Ha MpUNoXeHue C
nbpBoHayanHa pata 1 sdyapu 2019 r. CbrnacHo TO3u MeETOA CTaHAapTLT Ce npunara
PETPOCNEKTUBHO KaTo KyMynaTUBHWUAT edekT OT NbpBOHaYaNnHOTO My NpunaraHe ce npusHasa Ha
ZaTaTa Ha NMbpPBOHAYanHOTO NPUNOXEHUE.

CuriacHo MCPO 16, cueTOBOAHOTO OTHMTaHE NPU NU3KHIOAATENA NO CLLLECTBO OCTaBa HENPOMEHEHO
CNpPAMO TOBa, NpunaraHo KbM AHewwHa gara cvrnacHo MCC 17. JlusuHropatenure we npoabmkar ga
KnacuuumMpaT NU3MHIOBUTE AOTOBOPM NPY NPUNAraHETO Ha ChLUMA NPUHLMM Ha Knacudmukauus, KakTo e
onpegeneH B MCC 17, 1 fia NpaBAT pasrpaHiieHne Mexay ABaTa BuAa NU3UHI. OnepaTuBeH U (puHaHCOB
TN3NHT.

MC®O 16, koiTo BNKU3a B CMNa 3a roAULLIHY NEPUoAW, 3ano4Baly Ha unu cneq 1 aHyapu 2019, nauckea
nV3nHrononyyaTenvuTe u NM3MHroaaTenuTe Aa NPaBsT NO-PasLLMPEHN ONOBECTABAHWA OT Te3N CbINacHo
MCC 17.

KPMC®O 23 HecuaypHocm npu mpemupaHe Ha daHbyu 6 bpxy doxola

PassicHEeHVETO BNv3a B CUNa 3a roauLLHV Nepuoay, 3anodealim Ha unu cnep 1 saHyapu 2019 r., karo ce
No3BONsBa NO-PaHHOTO My NpunaraHe. PassicHEHUETO pasrnexaa CYETOBOAHOTO OTYMTaHe Ha aaHbLuuTe
BbPXY AOX0AA, KOrarto AaHbYHOTO TPETUpaHe € CBBbP3aHO C HECUIYPHOCT, KOSITO 3acAra npunaraHeTo Ha
MCC 12. Pa3fcHeH1eTo NpeaocTaBs HaCOKW OTHOCHO HECUIYPHU AaHBYHW TPETUPaHUA NOOTAENTHO 1K
3aeQHO, NPOBEPKU OT JaHBYHUTE OpraHy, NPUNOXUMUA METOA 3a OTpassBaHe Ha HecUrypHocTTa u
CUYETOBO/IHO OTUMTaHE Ha NpoMeHu BbB hakTuTe u obctoaTencTeara. MisMeHeHuATa He Okassar BnusiHve
BbPXY (OMHAHCOBOTO CLCTOSIHWE UNW pesyTaTtuTe OT AedHOCTTa Ha PoHAa.
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14. MpomeHu B CHETOBOAHUTE NOSNTUTUKN U ONOBECTABAHUA (npoabnxeHue)

MC®O 9 GuHaHCOBU UHCMPYMeHMU: Knacugukayus u oyeHsieaHe (M3meHeHus):
Xapaxkmepucmuku Ha npedcPOYHO no2acsieaHe ¢ ompuyamesiHo KOMNeHcupaHe

VI3MEHEeHUsITa, KOUTO Ca B CNa 3a FOAVLLIKM NepUoau, 3anoysaluy Ha i cneg 1 sHyapu 2019, kato ce
no3sonsBa NO-PaHHOTO UM Npunarate, npeanarar npomsHa 8 MC®O 9 3a KOHKPETHU (PUHAHCOBY aKTVBK,
KOWTO B MPOTUBEH Cyyai 6uxa UMann AOroBOPHW NApUYHN NOTOLW, KOUTO Ca EAVHCTBEHO NNAaLAHNA Ha
rNaBHALA ¥ NVXBA, HO HE OTTOBaPAT Ha YCNOBUETO 3a A0MYCTUMOCT €4AVHCTBEHO B pe3ynTar oT HanuineTo
Ha XapaKTepuUCTMKM Ha NPEACPOYHO NOracsiBaHe C OTPULATENHO KomneHcupaHe. Mo-koHkpeTHo, 3a
(DUHAHCOBY aKTVIBY, C XapaKTEPUCTUKU Ha NPEe/CPONHO noracsisaHe, kouto Guxa mornu Aa aoseaar Ao
OTPULIGTENHO KOMMEHCUPaHe, W3MEHEHUSITa W3NCKBaT (DUHAHCOBWAT aKkTWB Aa ce oueHsea no
amopT1aupaHa CTOMHOCT MM No CNpaeeAnBa CTONHOCT Npes Apyr BceobXBaTeH A0X0A, B 3aBMCUMOCT OT
oueHkaTta Ha GusHec mogena, no KOWTO Tol ce AbpXMW. U3MEHEeHUATa He OKasBaT BIuMSHWUE BBLPXY
(PMHAHCOBOTO CLCTOSHUE UMW PE3YNTATUTE OT AeHOCTTa Ha doHAa.

MCC 28 Uneecmuyuu 6 acoyuupaHu npednpusmusn (M3meHeHus): bn20CpoyHU yyacmusn
@ acoyuupaHu u cxeMecmHu npednpusimus

M3meHeHusiTa ca B Cuna 3a roavliKv Nepuogw, 3anovsaluy Ha unu cnep 1 saxyapw 2019 r., kato ce
no3BonNsBa NO-PaHHOTO MM NpunaraHe. M3meHeHusTa passcHasar, ye MCPO 9 duHaHCoBN MHCTPYMEHTU
€ NPUNOXWUM MO OTHOLLEHWE Ha ABNTOCPOUHUN YYaCTUS B aCOLMUPaHA U CBBMECTHN NPeANPUATUA, KOUTO
Mo CBOSATa CLLHOCT NPEACTABNABAT YacT OT HETHATa UHBECTULMA B acouunpanuTe N CbBMECTHUTE
NPeanpuaTUA, HO MO OTHOLWIEHWE Ha KOUTO He ce npunara Metoga Ha cobCTBeHws KanuTan.
MpeanpuatueTto npunara MCPO 9 kbM Tesn ABNrOCPOUHM yyacTua npeaw ga npunoxu MCC 28. lMpu
npunaraseto Ha MCPO 9 npeanpuATUETO He B3eMa Nog BHUMaHWe kopekLun B GanaHcosaTa CTOWHOCT
Ha AbNrOCPOYHUTE Y4aCTHs, KOUTO Bb3HUKBAT B pesynTar ot npunaraseto Ha MCC 28. UsmeHeHusiTa He
0Ka3BaT BNvsiHNE BbpXy (PMHAHCOBOTO CLCTORHUE WNW pesynTaTuTe oT AeNHOCTTa Ha doHaa.

MCC 19 foxodu Ha Haemu nuya (M3meHeHUs1): U3MeHeHUs1, CbKpaWeHUs U ypexoaHus Ha
nnada

MN3meHeHVsiTa ca B Cuna 3a roAvulLHW nepuoaw, 3anousaluy Ha unu cnen 1 sHyapu 2019 r., kato ce
NO3BONSBA NO-PaHHOTO WM npunaraHe. M3meHeHusiTa uavcKBaT OT nNpeanpuATusTa ga wanonssar
aKTyanuavpaHu akTioepcky MPeanonoXeHun 3a onpeaensHe Ha pasxoauTe 3a TeKyl| CTaX u HeTHaTa
NVXBa 3a OCTaBaLLWA Nepuoa OT rOAULLIHUS OTYETEH Nepuos cnea U3BbLPLIBAHETO HA NPOMSAHA B NNaHa,
CbkpalleHne unu ypexaaHe. Cblyo Taka, U3MEHEeHUATa PassCHABAT HaunHa, No KOWTO CYETOBOAHOTO
OTHYWTaHe Ha NPOMSIHATA B NNaHa, CbKPALLEHUETO UNK YPEKOAHETO BNUASRT BbPXY W3UCKBaHUSATa 3a TaBaH
Ha aKTuBa. M3aMeHeHMsTa He OKasBaTr BAWAHWE BbPXYy (PUHAHCOBOTO CHLCTORHWE WNW pesynTatuTe OT
AeWHocTTa Ha doHAa.

roduwnu nodobpeHus Ha MC®O Lukbn 2015-2018
B uvkbna 2015-2018 rognHa oT NpoekTa 3a roauuHu noaobpexns 8 MCPO, BMCC nybnukyea

M3MEHEHUS, KOUTO LLie BNS3aT B CuNa 3a roavllHKU Nepuoau, 3anodeaiiv Ha unu cneg 1 snyapu 2019 .
OB60bLWweHne Ha n3aMeHeHusITa NO CLOTBETHUTE CTaHAAPTY € NpeacTaBeHo no-aorny:

o MC®O 3 BusHec kombuHaumm n MCPO 11 CbBMECTHU CnopasyMeHna — passicHeH1e OTHOCHO
CY4ETOBOAHOTO OTYUTAHE Ha AbPXKaHu Npeau ToBa ASNOBE B CbBMECTHW AENHOCTH,

e MCC 12 [aHbuy BbpXy AOXOAa — pa3fiCHEHWE OTHOCHO MOCNeACTBUsTa OT rneaHa Touka Ha
AaHBLLUTE BbPXY A0X0AA OT NNallaHWA BB BPB3KA C (OUHAHCOBW WHCTPYMEHTW, Knacuduuvpani
KaTo cobcTeeH Kanutan;

e MCC 23 Pasxoay No 3aemn — passiCHeHue OTHOCHO pa3xoauTe Mo 3aemu, OTroBapAM Ha
yCrOBUSITA 3a KanuTanusupanxe.

32



Excnam Cup6ust BENEKC15 KOCUTC BT®

expatcapital roduuwex puHaHcos omyem

3a 2oduHama, 3aebpweawia Ha 31.12.2019 2.
14. NpoMeHn B CYETOBOAHUTE NMONUTUKK U ONOBECTABAHUA (npoAbMKeHue)

MaMeHeHnsATa, OnNMcaHu no-rope He OKasBaT BnusiHMe BbPXY (PUHAHCOBOTO CbCTOAHWE UNK pesynTaTtute
OT AeiiHocTTa Ha doHAA.

15. My6nnKyBaHn CTaHAAPTY, KOUTO BCE O He Ca B CHNa U He Ca Bb3NpueTy No-paHo

Mo-gony ca npeacTaBeHn HakpaTKo HYGJ'IVIKYBaHVITe CTaHAapTW, KOUTO BCE OLe He ca heicTeaum unm He
ca npunoxexHu No-paHo ot doHAA KbM garaTa Ha u3jaBaHe Ha HacToaWwuA (hUHAHCOB OTHeT. OnoeecTeHo
€ KaK B paslymMHa CTeneH Moxe Aa ce ovakea Aa 6baar noBNUAHWU OMNOBECTABAHUATA, hUHAHCOBOTO
CbCTOAHUE U pesynTaTtute ot DeWHoCTTa, korato PoHaa Bb3NpUeme Te3n CTaHAAPTU 33 Nbpeu NbT. Tosa
ce ovYaksa Aila CTaHe, KoraTo Te Bnsf3ar 8 cuna.

MC®O 17: 3acmpaxoeamenHu 602080pu

CTaHaapTsT BNW3a B CMNa 3a rOAWLLHA nepuoaw, 3anoysaluym Ha unm cnea 1 sHyapu 2021 r, karo ce
No3BONsBa NO-PaHHOTO My mpunaraxe, npy ycnosue ye ®oxaa npunara cuwo MCOO 15 Mpuxoan no
porosopn ¢ knveHt U MCPO 9 dunHaHcosn uHCTpymeHTh. MCPO 17 3actpaxosatenHu A0rosopu
yCTaHOBSBA MPUHUMNUTE 3a Npu3HaBaHe, OLeHABaHe, NPEACTaBsAHE W ONOBECTABAHE Ha U3AaAeHu
3acTpaxosarenHu goroeopu. CbLUO Taka, Toi U3UCKBA NPUNAraHeTo Ha CXOAHN NPUHLIMNM 1 MO OTHOLLIeHUe
Ha npesacTpaxoBaTenHuTe AOrOBOPU WM WHBECTULMOHHUTE [OTOBOPW C AOMLMAHUTENEH, HerapaHTupaH
noxoa. Llenta Ha ctaHaapta e ga usuckea coHaoseTe Aa NPeaocTaBAT uHopmaumsiTa, CBbp3aHa cbe
3acTpaxoBaTesiHy JOTOBOPY MO HAYWH, KOMTO JOCTOBEPHO OTpassaBa Te3n Aorosopw. Tasn uHdgopmaums
ocurypsiea Gasara 3a notpebutenute Ha hMHaHCOBKU OTYETH g OLUEHAT ediekTa, KOWTO [orosBopuTe B
pamkuTe Ha obxeaTta Ha MCPO 17, okaseaT BbpXy hMHAHCOBOTO CLCTOAHUE, (PUHAHCOBUTE pe3ynTaTn u
napuyHuTe norouu Ha ®oHga. CTaHAapTLT Bee oLle He e npueT ot EC. Toil He € npunoxum 3a doHaa.

MC®O 3 Bu3nec kombuHayuu (M3merHernus): fechuruyus 3a 6usHec

W3meHeHnsaTa ca 8 cuna 3a rogauiHy nepuoau, sanovsawy Ha unu cneg 1 sHyapu 2020 r., kato ce
NO3BOMABA NO-PAHHOTO UM NpUNaraHe. aMeHenuATa passicHABaT MUHUMaNHUTE U3UCKBaHWSA 3a B1uHec n
orpaHndaBar aecuHuuusTa 3a GusHec. MameHeHuaTa CblO Taka npemaxear npeueHkara, aganu
NasapHUTE y4acTHULUM Ca B CbCTOAHME fAa MPOMEHAT NWMCBAWM EeneMeHTW, NPeAoCTaBAT HACOKW,
nognomaralym ¢oHaoBeTe B NpeueHkata, ganu nNpuaocbWTUAT NPOUEC € CHLLIECTBEH W BbBEewaar
He3anbiKUTENEH TECT 3a KOHLIEHTpaUWs Ha cnpaseanvmea CTOMHOCT. Te3n U3MEHeHNA BCe olle He ca
npuetn ot EC. ®oHALT We aHanuaupa U oueHu edekTuTe OT W3MEHEHUATa BbpXy (PUHAHCOBOTO
CbCTOsIHUE WNW pesynraTuTe oT AelHoCTTa.

UsmeneHuss @ MCC 1 IpedcmaesHe Ha ®uxarHcosu Omyemu u MCC 8 CyemogodHa
NMonumuka, NMpomeHu 8 CuemosodHume lMpubnusumennu Oyerku u I'pewxu: Jehuruyun
3a cbujecmeeHocm

ViameHeHusiTa ca B cina 3a roAvLLIHK Nepuogw, 3anousaw Ha vnu cneg 1 snyapu 2020 r., kato ce
no3sonssa No-paHHOTO UM nNpunaraHe. aMeHeHUsTa pasacHABaT AeUHULMATA 3a CbLUECTBEHOCT W KaK
TpabGea aa 6bae npunaraxa Ts, KaTo NPeAOCTaBAT NPAKTUYECKW HAaCOKM, KOUTO A0 cera ca Gunu BrINoYEHN
B Apyr MC®PO. MsmeHeHnATa CbLUO Taka NOSACHABAT, Y€ CLLUECTBEHOCTTa 3aBUCU OT eCcTecTsoTo W
3HauMmocTTa Ha wHdopmauvsTa. POHALT LWe aHanuanpa 1 OUeHN edeKTUTE OT U3MEHEHNATa BbpXY
(bVHAHCOBOTO CLCTOSHME UV pesynTaTtuTe OT AehHocTTa.
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15. My6nukyBaHW CTaHAAPTH, KOUTO BCe Olie He Ca B CUNa U He Ca Bb3INpUeTK no-paHo
(npoabmixenue)

Konuenmyanxa paMka 3a huHaHCO80 omyumaHe

BMCC ny6nukysa MameHeHaTa KoHuenTyanHata pamka 3a (pUHaHCOBO OTYMTaHe Ha 29 mapr 2019 r.,
KOSITO € B CMNa 33 FOAVLLIHV NepUoaK, 3anoqsalm Ha v cnea 1 aHyapw 2020 r. KoHuenTyanxata pamka
NPeACTaBA KOHLENUMUTe 33 (hVHAHCOBOTO OTuWTaHe, paspaboTeaHe Ha CTaHAApTW, HACOKW OTHOCHO
W3rOTBSHETO Ha NOCNeA0BaTENHMN CUETOBOAHM MONUTUKA N HACOKN KbM pa3bupaHeTo u UHTepnpeTUpaHeTo
Ha cTaHaapTuTe. OCHOBHUTE NPOMEHN, BLBEAEHN B peBu3upaHaTa KoHuenTyanHa pamka 3a (MHaHCoBo
oTYMTaHe, Ca CBLP3aHN C KOHLIENUMATE 3a OLIeHKa, BKMIOYUTENHO (hakTopuTe, KOUTO Cneasa Aa ce BaeMar
npensva Npv u3bopa Ha 6a3a 3a oLeHKa, ¥ KOHUenuUusATa 3a NPpeACTaBAHE U ONOBECTABAHE, BKNIOYMTENHO
11 KOU JOXOOV W pasxoam ce Knacuduuvpar B Apyr BceobxearteH Aoxod. KoHuentyanHata pamka Cbllo
TaKka npeaocTaBs aKTyanusupaHu onpeaenexns 3a akTyue U NacvB W KpUTEepUU 3a TAXHOTO NPU3HaBaHe BbB
buHaHcoBuMTE OTUETU. POHABT e aHaNM3vpa v oLieHn edeKTUTe OT NMEHEHUATa BbPXY (IHAHCOBOTO
CbCTOAHWE UNW pesynTaTuTe OT AeHOCTTa.

Pechopma Ha pechepeHmHuUmMe nokasamesnu Ha nuxeeHume npoyeHsmu - MC®0 9, MCC 39 u
MC®O 7 (U3meHenus)

ViameHeHusTa ca B cuna 3a roavllHy Nepuoau, 3anodsaluy Ha unu cned 1 svyapu 2020 r. n Tpsibea na ce
npunarar peTpocneKkTUBHO. Mo3BonsiBa Ce U No-paHHOTO UM npunaraxe. Mpes centemepu 2019 r. Cbeeta
no MexayHapoaHuTe cyetoBoaHu ctaHaapt (CMCC) ny6nukysa usmerenus Ha MCPO 9, MCC 39 u
MC®O 7, ¢ koeTo npuknioun cbasza 1 ot pabortara cu B OTrOBOp Ha edeKTUTe BbpXy (PMHAHCOBOTO
oTuuTaHe OT pechopmara Ha MexaybaHkoBuTe nuxseHw npoleHTn. ®asa 2 we ce doKycupa BBLPXY
npoBnemMun, KOWTO MoraT Aa Bb3HUKHAT, KOraTto NUXBEHUTE nokasatenu 6baaT 3ameHeHn ¢ Gespuckosu
nuxeeHn npoueHTn. MyGnukysanuTe usMeHeHWUs, aapecvpar npobnemun, Bb3HWKBaWW AOKATO Tpae
3amsiHaTa Ha CbLUECTByBaLLMTE NUXBEHN NOKa3aTenu ¢ anTepHaTUBHI NUXBEHW Nokasatenu. Anpecupar
ce edekTuTe BbpXy ChelmuYHM Cnyyaw Ha oTuuTaHe Ha xemkupane no MCPO 9  ®duHaHcosm
nHCTpymMeHT n MCC 39 duHaHcosu WHCTpYMeHTW: [lpusHaBaHe U OueHsiBaHe, B KOUTO Ce Hanara
OpMEeHTVPaH KbM GbaeLLETO aHanua.

Pegbopma Ha pehepeHmHume nokazamesnu Ha nuxeeHume npoueHmu - MC®0 9, MCC 39 u
MC®O 7 (MU3meHeHus) (NnpodbinkeHue)

M3aMeHeHWsiTa NpeaBuxaaT BpeMeHHN 0BMekYeHNs, NPUNOKAMU KbM U3UCKBAHWATa NpU Xekupaxe, B
CRy4aunTe B KOMTO CNa3BaHETO Ha Te3u U3NCKBaHWUA € NPSKO NOBNUAHO OT pedopmata Ha pedpepeHTHUTE
nokasatenu. MpoMeHUTE NO3BONABAT OTUMTEHETO HA XEMKMPAHETO Aa NPOALMXW B nepuoaa Ha
HECWIYPHOCT A0 3aMAHAaTa Ha CbLUECTByBaLMTE pedepeHTHU NUXBEHW NoKasaTenu C anTepHaTuBHW
Ge3pucKoBI NUXBEHN NokasaTenu. Hanpaeeru ca uameHerust U B MCOO 7 OUHAHCOBM MHCTPYMEHTH:
OnoBecTABaHe, CbIMACHO KOWTO CE W3WUCKBa MNPEACTaBSHETO Ha AOMbIHUTENHa WHgopmauws 3a
HECVIIYPHOCTTa NPU XepKMpaHe B pe3ynTar Ha pechopmara. POHADLT LLe aHanuavpa v oLeHn edextvre ot
N3MEHEHUATA BbPXY (PUHAHCOBOTO CLCTOSHUE UNU Pe3ynTaTuTe OT ASAHOCTTA.

16. YCNOBHK NacMBU U aKTUBU

®OHABT He NPW3HABa YCNOBHM aKTUBM BbB (PUHAHCOBUTE CU OTYETH, Nopaau ¢akrTa Ye He ce siBsBar
Bb3MOXHY B3EMaHUS U EBEHTYANHOTO UM NPU3HaBaHe MOXe Aia fAoBeAe A0 NpU3HaBaHe Ha AOXOA, KOWUTO
MOXe HUKora aa He 6bae peanusvpat.

doHABLT ONOBECTABA YCMOBHM NacuBM BbB BpPb3Ka CbhC WU3BLPLUEHW pasxoau 3a opraHwsauvsa U
agMUHUCTPauus Ha oHAa OT YnpasnaBeaLLoTo Apyxectso (Gen. 4).
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17. Cb6uTHUA cnep parara Ha OTYETHUA nepuoa

C pellieHne Ha epHONUYHUA CODCTBEHWK Ha kanuTana Ha yQ ,Excnat AcetT MeHnpmbHT' EAJl or
09.01.2020 r. Hukona Emunos BecenvHos e ocBoGoAEH kaTo uneH Ha CbBeTa Ha aupekTopuTe Ha Excnar
AceT MeHumxmbHT! EAJ]. U3BbplueHaTa npomsHa e snucaHa B TbproBCKWA PErucTsp Ha 16.01.2020r. C
pelleHre Ha eAHONUYHNS COOCTBEHUK Ha kanuTana Ha Y, ,Excnat AceT MernmkmbHT* EALL ot 16.03.
2020 r. Mapus QumuTpoBa BoitunHoBa e oceoBGoaeHa kato uneH Ha CbeeTa Ha aupekTopuTe Ha JEKkcnar
AceT MeHnmpxMbHT' EALL. UN3BbpLUEHTa NPOMSsHa € BrivcaHa B TbproBekua perncTop Ha 27.03.2020 r.
Hoeu uneHose Ha CbBeTa Ha gupekTopuTe He ca n3bupanu.

COVID 19 - Fno6anHa naHO0emus

ExkcnaT AceT MeHnmkmbHT EAJl nonssa oTAaBHa UHOPMAUMOHHK cUcTeMU W pecypck, Basnpanu Ha
,06naun’ B uHtepHet. Tosa Bkniousa cuctemara KOMEHC 3a pervctpupane Ha onepauvin u ynpasnexue
Ha nopTdeinu (KakTo Ha AoBepuTenuTe, Taka W Ha cdoHaosete), obnayHuTe ycnyru Ha Microsoft 3a
KOPNOpaTVBHA eneKTPOHHA KOMYHWKAUMA (e-Mein, u4aTpym-OBe, OHNalH KOH(EPEHTHW PasroBOpM,
cnoaensHe Ha cpannose), obnauHu haitnoBu CbpBbPK, KAKTO W OHNaWH NNatcopMu 3a eneKkTpoHHO
noAnucBaHe Ha AoKyMeHTH. Beuukv cnyxurenu Ha coupmarta pasnonarar ¢ NiM4HU eneKTpPoHHW noanucy,
n3ganenv ot Evrotrust, ¢ KoUTO MoraT Aa NOANUCBAT AOKYMEHTU NO BCAKO Bpeme OT nantony, MoSnunHu
Tenedory unu Tabnetn. Bcuukv cnyxutenu Ha dovpmata pasnonarar Cbe ,emMapT” MoGUHU TenedoHy,
Ha KOUTO UMa MHCTaNUPaHW KOpNopaTUBEH e-Meiin, cuctemara 3a croaensHe Ha dannose Ha Microsoft
OneDrive, 4aT n BUAeOKOH(epeHTHUTE nporpamu Viber u Skype, v annukauwsta 3a eneKkTPOHHO
nognuceaxe Ha Evrotrust. Otaen ,Ynpasnexue Ha noptdeinu’ pasnonara ¢ asa MobunHn aboHameHTa
3a TepmuHanu Bloomberg Anywhere, ¢ koMTo MOXe Aa cneau nasapwte Mo BCAKO Bpeme OT BCAka
otaaneveHa TouKka npes TabneT, nanton unu Mobunex TenedoH, KaKTo 1 Aa Aiasa HapexaaHua 3a Nokynka
¥ npoaakba Ha (PMHAHCOBW WHCTPYMEHTU HA UHBECTULIMOHHUTE NOCPeAHULM Ha APYXECTBOTO MO USsN
CBSAT.

OT obsBABaHETO Ha W3BBLHPEAHO nonoxenve B bunrapusi oupmara pabotu ¢ HamaneH nepcoHan B8
oguca, KaTo AeXypcTea AaBaT Camo CRyXuTenuTe oT otaen ,YnpaeneHue Ha noptdennu”. OctaHanure
cnyxurenu paborar 6e3 npobnem AUCTaHUMOHHO OT [IOMOBETE CW, KaTo TOBA HE € A0BENO MO HUKaKLB
Ha4uH 40 cnupaHe Ha paboTara no ynpaeneHue Ha nopTdeinute Ha KnueHTuTe u oHaoBeTe, He €
HapyLleHa NO HWUKAKbB HA4YMH KOMyHUKaUUSTTa C KNUEHTU W KoHTpareHTn. OrpaHuyeHu ca cpeluure ¢
BLHLUHM NuUa B Ouca, HO chupmara e ocurypurna Bb3MOXHOCT 3a CBOUTE KNWEHTU Aa noanucear
6e3annaTHO No eNeKTPOHEH NMBT BCUYKM HEOBXOAWMM AOKYMEHTW npes cuctemara Ha Evrotrust, kosiTo
rapaHTupa ugeHTUdUKaUMS Ha HacpelwHaTta crtpaHa. [pyXecTBOTO Cblo MOXe Aa OTKpuea
[MCTaHLWOHHO UHBECTULIMOHHW CMETKW (Ba NoAnNucBa ACroBOpPW 33 AOBEPUTENHO ynpasneHne) 3a Hosu
KNWEHTW, KaTo € Cb3Aano 3a LenTa nopran npes caita cu. Cv3naneHa e npouenypa 3a AUCTaHUMOHHO
€NeKTPOHHO CbOupaHe Ha Heobxoaumata WMHMOPMaUMA U AOKYMEHTauus, u Ha naeHTUUKaUMA W
aBTEHTUKaLMA Ha HOBWUTe KNueHTW. HabnioaeHWeTo OT rneaHa Todka Ha ynpaeneHue Ha pucka Bbpxy
BCMYKW NPOLECU W pes3ynTaTu Npu YNpaeneHWeTo Ha aosepuTenHute u hoHaosuTe NopTdennu
npoabmkasa 6e3 npekscBaHe.

Excnat AceT MeHUIMKMBHT He 0vaKBa AMPEKTHO 3HAYMTENHO Bb3AeWCTBME Ha enugemuaTa ot COVID-19
BbpXy CBOWTE Ornepaumu W (PUHAHCOBO CLCTORHME. AKO enuaemusTa aosege A0 AbnGoka u
NPoABLIKVUTENHA CBETOBHA peLecus,, Boaeusa 0 3HaYMTENeH cnag Ha prHaHcoBUTE Nasapw, ToBa MOXe
[1a BOLN NEPCnekTUBMTE 3a NpUxoauTe 1 nevanduTe Ha pypMaTa — KakTo U Ha BCcka apyra vpma B
TO3¥ CEKTOP — B CPEAHOCPOYEH NNaH.



Excnam Cupbus BEJIEKC15 OCUTC BT®

expatcapital oduweH ¢huHaHcoe omyem

3a 200uHama, 3aebpweawia Ha 31.12.2019 a.
17. CLOWTHA CNed AaTaTa Ha OTYETHUA nepuoa (npoabrkeHune)
COVID 19 - Mno6anHa naHOemus (npodbrnkeHue)

3a UenuTe Ha roAvLLHVAT onHaHCOB oT4eT 3a 2019 roavHa, pbKOBOACTBOTO OTUEHABA edekTa Ha Kosup-
19 KaTo HeKOpUTUPaLLO CbOUTME, HaCTLNWNO CreA AaTara Ha 6anaxca.

MpeacTaesHeTO Ha hoHAA (M3MEPEHO Ype3 U3MEHEHWETO Ha NapameTbpa ,HETHa CTOWHOCT Ha aKkTuBuTe
33 efHa akuus unu 3a egvH asn') ce BIMsie AVMPEKTHO OT ABIKEHUETO Ha UeHwuTe Ha dhuHaHcoBUTE
WHCTPYMEHTW B nopTdeiina Ha ¢oHaa. B To3# cMMCLN ako CBETOBHaTa WKOHOMUYECka Kpusa,
npeausBukaHa ot Mepkute cpellly COVID-19, noenusie HeraTueHO Ha PUHAHCOBWUTE Nasapy i KOHKPETHO
Ha Na3apHUTE LiEHU Ha WHCTPYMeHTUTE B NopTdeina Ha poHAa, ToBa Lie Ce OTpasn HeraTueHo U Ha
NpeACTaBAHETO Ha (poHaa. ToBa e U3LANO NasapeH PUCK, KOWUTO e OnucaH HaAneXHo B npocnekTa Ha
(OHIA ¥ He e OT onepaTMeeH WM W3BbHPeAeH Xxapaktep. Bpemesata pamka v AbNGOYMHATa Ha
cuHaHcoBaTa Kpu3a, NopoAeHa oT Mepkute cpellly COVID-19, He moraT Aa 6baaT NPOrHo3vpaxy. Moxe
Aa Ce NPOrHoanpa, Ye NasapHUAT PUCK, UIBMEPEH KaTO BONATUNHOCT B LIEHNTE Ha CBETOBHUTE (HUHAHCOBW
nasapw, e ce nosuLK. V38BbH NoBuULWaBaHETO Ha NasapHus puck cutyauuaTa ¢ COVID-19 He ce odakea
[ia nMa [pyro oTpakeHue BbpXy onepaunute u pesynrartute Ha poHAaa.
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OEKNTAPALUNA no yn. 100H, an. 4, 1. 3 oT

3aKkoHa 3a ny6nnM4yHOoTO NpeasniaraHe Ha LIeHHU KHUXa

[10 nputexartenute Ha ganose
Ha ,,Ekcnat Cbpbusa BEIEKC15 KOCUTC BTO"

fdonynoanucaHure:

1. Munka HaueBa-MBaHOBa, B Ka4yecTBOTO MW Ha Ynpasuten/YNbAHOMOLLEH
npeacrasuten Ha OAUTOPCKO ApyMecTso ,bpHCT u AHr Oaut” 004, ¢ EUK
130972874, cbc ceganuiye u agpec Ha ynpasnenue: Monurpagpuna oduc UeHTLP,
6yn. Uapurpaacko woce 47A, er. 4, Cocua 1124 n agpec 3a KopecnoHaeHUUA:
Monurpadna ouc yeHTsbP, 6yn. Llapurpagacko woce 47A, et1. 4, Cocua 1124, u

2. Hukonai MpHeB, B KAYeCTBOTO MU Ha perucTpupan ogutop (¢ per. N2 0612]) ot
peructbpa npu WAEC no un. 20 oT 3akoHa 3a He3aBUCUMMA (DUMHAHCOB OAWUT),
OTroBOPEeH 33 OAWUT aHraXXuMeHTa OT UMEeTO Ha OAUTOPCKO APYKECTBO , bpHCT U AHr
Ogut” 004 (c per.N2.108 ot peructbpa npu UAEC no un. 20 ot 3akoHa 3a
Hesasucumua uHaHcos ogut) npu WAEC, npeknapupame, ye

+DPHCT 1 AHr Ogut” OO0/ 6elue aHraXupaHo Aa U3BbpLUK 3aabmxuTeneH UHAHCOB
oauT Ha thnHaHcoBuA oTueT Ha ,EkcnaTt Copbusa BENEKC15 OCUTC BTD" (,,OoHaa™)
3@ 2019 r., cbcTaBeH cbrnacHo MexayHapogHUTe CTaHAapTM 338 (PMHAHCOBO
oTuntaHe, npuetu ot EC, obuwjonpveto HaummeHOBaHWE HA cuyeToBopgHaTa 6as3a,
pedhuHupaHa B T. 8 Ha [P Ha 3akoHa 3a CYeTOBOCTBOTO MO HauMeHoBaHUe
~MexagyHapoaHu cueToBOAHM CTaHAAPTU" . B pe3ynTaTt Ha HaluA oguT HUe u3gafoxme
oaMTOpPCKKU Aoknag ot 3 anpun 2020 roguHa.

Unen Ha bpHCT 1 AHr Moban

bpHCT ¥ AHr Ogur 004

cenanvuie v agpec Ha ynpasnenve B rp. Cothua
Nonvrpadma ouc ueKrTep

6yn. Uapurpancko woce 47A, eTax 4

EWK: 130972874, AAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF 8 YHurpeaut Bynbank Afl
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C HacToAWOTO yaocToBEpABaMe, Ye KaKTO € [AOKNafBaHO B M3fafeHus OT Hac
OAMTOPCKM AOKNap OTHOCHO uHaHcoBMA oTyeT Ha ,Ekcnat Cvpbua BENEKCLS
IOCUTC BTD" 3a 2019 roaunHa, usgaaeH Ha 3 anpun 2020 r.:

1. Yn. 100H, an. 4, 1. 3, bykea ,a" OauTOpPCKO MHeHHe: [0 Halwe MHeHwue,
NPUNOXeHUAT PUHAHCOB OTUYET flaBa BAPHA W YeCTHa npefctasa 3a (pUHAHCOBOTO
cbeToaHne Ha DoHaa kbm 31 aekemepu 2019 r. 1 3a HerosuTe hUHAHCOBU pe3ynTaTy
OT AeMHOCTTa U NapuuHUTe My NOTOUM 3a NMepuofa, 3aBbpluBaly Ha Tasu faTta, B
cvoTBeTCTBUE C MeXayHapoaHuTe cTaHgapTu 3a (puMHaHcoBO oTyuTanHe (MCDO),
npuetu oT EBponeiickus cbto3 (EC) (cTp. 1 OT oguTOPCKNA AOKNaD);

2. 4n. 100K, an. 4, 1. 3, 6ykBa ,,6" UHdopMaumna, oTHacALa ce A0 caenkute Ha
»~EKcnaT Cvpbua BEMEKC15 IOCUTC BTO" cbc cebp3aHu nunya. UHgopmauuma
OTHOCHO cAaenkuTe CbC CBbP3aHU NUUa € HapnexHo onosecteHa B lMoACHUTeNHa
6enexka 11 KbM (UHaHcoBUA OTYeT 3a 2019 r. Ha 6a3a Ha u3BbpWEHUTE OT Hac
0QUTOPCKU NpoUeaypPK BbPXY CAENKUTE CbC CBbP3aHM NNUA KaTo YacT OT HaLLWA oauT
Ha (bMHaHCOBMA OTUET KaTo UANo, He Ca HWU CTaHanNu U3BecTHU hakTun, obcroatTencTea
nnu apyra nHcpopmayua, Ha 6asa Ha KOUTO Aa HanNpaBuM 3aKnioYeHKe, ye caenkurte
CbC CBbp3aHU NULA He Ca ONOBECTEHU B NPUNOXKEHUA (DMHAHCOB OTYET 3a Nepuoaa,
3avpweall Ha 31 gekemspu 2019 r., BbB BCUYKU CHLUECTBEHW acnekTu, B
cboTBeTCTBUE C M3NCKBaHUATA Ha MCC 24 OnosecTtABaHe Ha CBbP3aHWU Nvya.
Pesynratute oT HaluUTe OAUTOPCKM Npoueaypu BbpXy CAenkute Cbe CBLP3aHN Nnya
Ca pasrneflaHn OT Hac B KOHTEKCTa Ha (pOpMUPAHETO Ha HaleTO MHeHWe OTHOCHO
thMHaHCcOBMA OTYET KaTo LANO, a He ¢ Len uspasfBaHe Ha OTAENHO MHEHWe BbpXxy
cAenkuTe Cbe CBbp3aHn nuua (CTp. 7 OT 0AUTOPCKUA A0KNagk).

3. Yn. 100H, an. 4, 1. 3, 6yksa ,,B" UHdopmaLumA, OTHacALLa ce RO CbllecTBeHUTe
caenkyu. Hawmre 0TrOBOPHOCTH 38 OAUT Ha (hMHAHCOBUA OTUET KaTo LANO, ONUCAHV B
pasgena Ha Hawwma paoknap ,, OTroBOPHOCTU Ha OAMTOPa 33 oAuTa Ha (PUHAHCOBUSA
OTuUeT", BKNIOUBAT OUEHABaHe fanu (hMHAHCOBMAT OTUET NPeAcTaBA CbliyecTBeHWUTe
cAenku n cbbUTNA NO HauMH, KOTO NOCTUra BAPHO M YeCTHO NpeacTasAHe. Ha 6a3a Ha
M3BbPLUEHUTE OT HAC OAUTOPCKU NpOLEAYPU BbPXY CblUECTBEHUTE CAEeNKM,
ocHoBoMoNarawy 3a (hMHaHCOBUA OTYET 3a roMHaTa, 3asbplusalya Ha 31 gekemspu
2019 r. He ca HK cTaHanu u3BecTHU PakTn, 06CTOATENCTBa UNK Apyra WHgopMauus,
Ha 6a3a Ha KOUTO fla HaNpaBuM 3aK/ioYeHue, Ye Ca Hanuue CnyyYau Ha CblUecTBeHO
HefloCTOBEpHO NpefAcTaBAHE W ONOBECTABAHE B CLOTBETCTBUE C NPUNOKUMUTE
nsMckeaHua Ha MCOO, npuetn oT EBponerckuA cblos. Pesynratute oOT HawuTe
OQUTOPCKU NPOLIEAYPU BbPXY ChLecTBEHUTE 3a (PUHAHCOBUA OTYET CAENKU U CbBUTUA
Ha DoHAA ca pasrneflaHn OT Hac B KOHTEKCTa Ha HOPMUPAHETO Ha HALLETO MHeHUe
OTHOCHO (PMHAHCOBUA OTYET KaTo UANOo, a He C Len 1u3passBaHe Ha OTAEeNHO MHeHue
BbpXY Te3M CblecTBeHU caenku (CTp. 7 OT ogUTOPCKUA AokNaa).
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YaoctoBepABaHUATA, HanpaBeHW ¢ HAaCcTOALLATa fAeknapauvs, cnepgsa fa ce
pasrnexpgar eAUHCTBEHO U CaMO B KOHTEKCTa Ha U3faaeHuUA OT Hac oAUTOPCKU AoKNan
B pesynTaT Ha U3BbpLUEHUs He3aBUCUM (DUHAHCOB OAUT Ha (PUHAHCOBUA OTHET Ha
»Ekcnat Cobpbua BENEKC15 HOCUTC BTO" 3a oT4yeTHUA nepuofl, 3aBbpiluBall Ha
31.12.2019 r., ¢ pata 3 anpun 2020 roguvHa. HacTtosuwjata fAeknapayus e
npegHasHayeHa eAUHCTBEHO 3a MNOCOYeHWs No-rope agpecar U € U3roTBeHa
€AUHCTBEHO U CaMO B U3NbAHEHME HA U3NCKBAHWUATA, KOMTO Ca NocTaBeHu ¢ un. 100H,
an. 4, 1. 3 ot 3akoHa 3a NybnnMYHOTO NpeanaraHe Ha UeHHW KHWka BINIMUK) v He
cneagBa fia ce NpvMeMa KaTo 3aMecTBalla HaluuTe 3akNioueHWUs, CbAbpXaly ce B
n3fageHun oT Hac oAuTopcKku goknag ot 3 anpun 2020 roauHa NO OTHOUWleHUe Ha
sbnpocure, o6xeaHatn ot un. 100H, 1. 3 ot 3NMLIK.

Oauropcko apyxectso ,,bpHeT u AHr Oaut” 000:

Munka HaveBa-UBaHoBa Hukonai MopHes
Ynpasuren PerncTpupaH oguTop, OTFOBOpEH 3a oauTa
3 anpun 2020 roguHa

rp. Cocun, bvnrapus
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