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AOKNAA 3A ENHOCTTA

3a nepuopa, 3asbplusau Ha 31 aekemepu 2019 roamHa
Ha HauuoHaneH gorosopeH doHAa ,.Excnar Bbnrapus Lopt Cocdukc*

cbrnacHo 4. 39 or 3akoHa 3a CyeToBOACTBOTO

HauvoHanen porosopeH d¢oHa ,Ekcnat Bwnrapus Wopt Codmkc" (,PoHABT') € KonekTveHa
WHBECTULMOHHA CXema OT OTBOPEH TUN 32 WUHBECTUPaHe B LEHHW KHWXKa ¥ APYru NUKBUOHW
rHaHCOBY akTUBW, yupefeH 1 OCbLUECTBABALY CBOATA AEHHOCT B CLOTBETCTBUE CbC 3aKoHa 3a
OeWHOCTTa Ha KONEeKTUBHUTE WHBECTULMOHHW CXEMU M Ha APYrv NPeanpusaTUS 33 KONEeKTUBHO
uHesectupade (3OKWUCAOMNKW), 3akoHa 3a ny6nuyHOTO npegnaraHe Ha UEHHU KHUKa u
NOA3aKOHOBUTE aKTOBE NO NpunaraHeTo My, 3akoHa 3a nasapwurte Ha UHAHCOBW WHCTPYMEHTH,
3akoHa 3a 3aAbMKeHusTa WU [OrOBOPUTE M OCTaHaNoOTO NPUNOXMMO 3aKOHOAATENCTBO Ha
Penybnuka bvnrapus.

®doHabT e 060cobeHo MMYLLECTBO 32 MHBECTUPAHE B LIEHHWU KHWXa M ApYrY NUKBUAHK UHAHCOBK
akTusu ¢ ornea NoCcTuraHe Ha UHBECTUUMOHHUTE CU LUenu.

doHABT € 060co6eHO UMYLLIECTBO € Lien KONEKTUBHO UHBECTUPAHE B NPEXBBLPNSEMU LIEHHN KHWXKA
U Apyry nukenaHU cuHaHcoBW aktueun no yn. 38, an. 1 or 3AKUCANKA Ha napuunu cpefcTsa,
HabpaHu uype3 nybnuuHO npepnaraHe Ha AANOBE, KOETO Ce OCLLYECTBABA Ha NpuHUMNA Ha
pasnpeaeneHue Ha pucka, OT ynpaBnaBaLlo APYXeCTBO.

®oHABLT ce opraHusupa W ynpaensea OT ynpaensBaljo ApyxecTBo ,Ekcnar AceT MeHumKMBHT"

EAL.

YnpaensaseawoTo APYXeCTBO NpUTEXasa paspeleHne 3a opraHusnpaHe v ynpaeneHue Ha doHaa,
n3naneHo ot KomucusaTta 3a huHaHcoB Haasop, ot 10 oktomepu 2019,

Mpes oT4eTHUS nNepuos HAMA AEWCTBUA B oGnacTTa Ha HayvyHo-u3cnefoBaTenckarta U passoiHa
AenHocT. Ekcnat benrapus lWopt Codmke” HAMa KnoHoBse.

doHA®LT e HauuoHaneH AorosopeH (hoHA OT OTBOPEH TWUM, KOMTO crneaBa MHBEPCHO NPeaCcTaBAHETOo
Ha uHaekca SOFIX Ha Bvnrapcka doHgoBa Bopca, kaTo ce NpuabpKa KbM MeToaa Ha NbiHO
dm3nuecko pennukupaHe. Peructpupan e 3a Teproeus Ha bnrapcka poHgosa 6opca ¢ 6opcos kog

BGXS.

HA® Ekcnar bvnrapus Loptr Codukc noagavpxa KbCWM NO3VUMK B €MUCMUTE, CbCTaBnsBawiy
nHgekca SOFIX, B MakcumanHo 6Gn13kn 40 nHAEKCa Terna u npy chassaHe Ha 3aKOHOBUTE NUMUTK
n orpanuyeHus B MNpasunarta cu. ToBa e OCHOBHUAT UHAEKC Ha Bbnrapckara 6opca u ce cbeTou OT
15-Te Hau-nukBnAHKW KoMnaHum Ha bOb. [doxoaHocrta Ha PoHAA crneaBa Tasn Ha uHAeKca C
obpateH 3HaK, T.e. ako GbNrapckMaT nasap NoeBTMHee, Asnosete Ha doHaa Buxa yBenuyunu
nNponopUMOHaNHO nasapHaTa cu CTOMHOCT, U 06paTHOTO.

HeTHa CTOMHOCT Ha aKTUBUTE Ha PoHAa

HeTHaTta CTOWHOCT Ha aKTUBKTE (YMCTOTO MMYLLECTBO) Ha PoHAa He Moxe Aa 6bae no-manka ot 500
000 neea. Tosu muHumaneH pasmep Tpabea Aa e AocTUrHaT A0 ABe roAvHW OT nonyvyaBaHe Ha
pa3pelueHueTo ot KomucusTa 3a opraHusnpaHe u ynpasneHue Ha ®oxaa.

Kbm 31.12.2019 r. o6waTta CTORHOCT Ha akTusuTe Ha ,Ekcnat brnrapus LopT Codukc” Bb3Nusa Ha
109 772 ne. 3aabmkeHusTa ca 293 nB. HeTHaTta cToWHOCT Ha akTusuTe e 109 479 nB. bpoaT Ha
asnoseTe B obpauleHune kbM kpas Ha 2019 r. e 110 000 gana. PeanusupaHaTta OOXOAHOCT OT
Ha4anoTo Ha Ny6NuMYHOTO npeanaraHe € MuHyc 0.47%.
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PuckoB npodun

PuckosusT npochun Ha HauuoHanHUAa foroesopeH hoHA NpeacTasnaBa KONMMYECTBOTO U BUAA PUCK,
KOMTO YNpaBnsiBalloTO APYXECTBO NOEMa Ype3 MHBECTUPAHE Ha akTuBuTe Ha PoHAA, MMmaliku 3a
uen pennukupaHe Ha PedepeHTHMSA MHAEKC, KOWTO KbM AataTta Ha HacToAWMA 40KNaga € UHAEKC OT
akuun Ha SOFIX. B TO31 cmucbn, uHBecTupaHeTo B asanose Ka HA® Ekcnar Bwnrapus opt
Codukc e cBbp3aHO C NOEMaHe Ha BUCOK PUCK, npeasua dakTa, ye PedepeHTHUAT nHAaeKC e
CbCTaBeH OT aKkuwuu.

Mo oTtHoweHWe Ha agenHocTTa cn, HOA® Ekcnat bunrapus LWopt Coduke e nsnoxeH Ha pasnuynu
BWAOBE PUCK, OKa3Bawiu Bb3AeicTBue BbpXy Herosute pedyntatuh. OCHOBHUTE pUCKOBE, KOUTO
MHBECTUTOPUTE LLIe HOCAT Npu HBECTUpaHe B AAnose Ha HO® Ekcnar bunrapus WopT Coduke, ca:

MNasapeH puck

Bb3amoxHocTTa pa ce peanunsupart 3ary6|4 nopaau HeﬁﬂaI'OI'IplllﬂTHM n3mMeHeHuna B LIeHUTe Ha LeHHK
KHWXA, NasapHUTEe NUXBEHW NPOLIeHTW, BanyTHW KypcoBe W Apyru. TO3W nasapeH puck 3acsara
HeTHaTa CTOWHOCT Ha akTuBuTe Ha PoHAZ, KOATO CbLUO Lle Bapupa B pe3ynrar Ha NpoMeHuTe Ha
nasapHuUTe UEHW Ha akuuuTe U Apyrute LeHHU KHUXa, B KOUTO POHAOLT e nHesectTupan.

ExcmpemHu na3apHu 88uxeHus

MazapHaTa LeHa Ha pyHaHCOBUTE WHCTPYMEHTH, B KOMTO € MHBecTMpan PoHABLT, MOXE Aa Bapupa
nopaan Bb3HUKHaNU NpomeHn B MKOHOMWYECKaTa WM nasapHaTta cpepa, napuyHata nonutuka Ha
LueHTpanHuTe 6aHkK, AenosaTa aKTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO Onepvpa eMUTEHTHLT ¢
TbPCEHETO U NMpegnaraHeTo Ha nasapa Ha UeHHW kHWxa. B onpeaeneHn MOMEHTH UeHuTe Ha
AanoseTe Ha nasapa (doHaosata Gopca) MoraT Aa BapupaTt 3HauuTenHo. B cnyvai Ha ronemu
ABUXeHUA Ha WHpekca, BKN. ronemMu AHEBHW ABWXEHWUS, npeactaBaHeTo Ha doHAaa Moxe aa ce
OTKMOHW OT UHBECTULIMOHHUTE cu Uenn. MNpeoleHkaTa Ha PoHAa We Bapupa B pe3ynTar Ha NpomsaHa
Ha CTONHOCTTa Ha aKkTuesuTe Ha doHAa u PedepeHTHUA nHAREeKC.

HeewbamoxHocm Ha Ynpasnsagauiomo dpyxecmeo 0a ce adanmupa KbM a3apHume npomMeHu

doHALT cneaea NnacuBHa cTpaTerus, T.e. He € aKTUBHO ynpaenasaH. CbOTBETHO YNpasnsBalloTo
APYXXeCTBO HAMAa fa NpoMEeHA CbCTaBa Ha NopTdloNuoTo, OCBEH 3a Aa cneasa 6nusko obujarta
AoxoAHocT Ha PedepeHTHns uHaekc. PoHABLT HE ce onuTBa aa ,Oue" nasapa u He npeanpvema
AedaH3neBHU NO3MUMK, KOraTo nasapbT naga unuM ce CMATa 3a HaaueHeH. CnegosartenHo
yBenuyeHue Ha PedepeHTHUs NHASKC MOXe Aa AoBeAe A0 cnaj Ha CTOWHOCTTa Ha aKTuBWUTe Ha
doHpa.

JlukeudeH puck

Puck, cBbp3aH C BBL3MOXHOCTTA OT 3aryGu WAM NPONYCHATU NOM3N OT HANOXUTENHU WNK
NPUHYAUTENHU NPoAaXEKM Ha akTUBK NPM HEGNAroNPUATHWU NasapHW YCROBUS (KaTo HanpUMep HUCKO
TbpCEHEe NpU HaNUYMETO Ha CBpPbXNpeanaraHe).

Emumupane u 0BpamHu uskynysaHus

AKO MOpbYKMTE 3a eMUTUpaHe M 0OpaTHO W3KynyBaHe HA AANOBE Ca NONYYEHU KLCHO UKW He
OTroBapAT Ha usuckesaHuaTa 8 Mpocnekta u MNpasunata Ha PoHAA, Le UMA 3aKbCHEHUE MEXAY
BPEMETO Ha nofaBaHe Ha nopbykaTta W JedcTeuTenHata aata Ha emuTupaHe vnu obpatHo
uskynyeaHe. Takuea OTnaraHusl MNK 3aKbCHEHMA MoraT Aa AoBedaT A0 HamanssaHe Ha 6pos
ASANOBE UNM cymaTa Ha oBpaTHUTE U3KynyBaHus.

TvpayeaHe Ha peaynupaH nasap

He cblyecTsyBa CUrypHocT, Ye we 6bae nogabpxkaHa TeproBusta Ha aAsnosete Ha GoHAa, unn ve
yCnoBusiTa 3a AONyCKaHe A0 ThProBuUa HAMa Aa ce NpoMeHAT. OcBeH TOBa TbProBusTa Ha asnosere
Ha ¢oHaosa Gopca Moxe Aa Gbae NpeycTaHOBEHa CNOPeA npaBwunarta Ha cboteeTHaTa Gopca
nopaav NasapHUTE YCNOBUA U UHBECTUTOPUTE MOXE fia He MOraT Aa Npojasar A4snoBeTe CU, AOKaTo
TbProBusATa He 6bae Bb3CTaHOBEHA.
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HopmamueeH puck

MpocnekTsT Ha doHAa € U3roTBEH B CHLOTBETCTBME C AENCTBALUMTE 3aKOHM W perynaLvu.
YnpaenaBawoTo ApyXecTBO n/unu GOHALT U HErOBUTE WHBECTULIMOHHW LIeNU 1 NONUTUKU MoraT aa
Ovaar 3acerHatu oT Gbaew NPOMEHW B 3aKOHUTE W perynauwute. HoBu nunu moauduumpanu
3aKOHW, npasuna v perynauuu B bunrapuna unu EBponeickna cbio3 MoraT Aa He NO3BONAT Unu
YYBCTBUTENHO Aa OorpaHuuaT BL3MOXHOCTTa POHABLT Aa UHBECTUPA B ONPeAeneHn UHCTPYMEHTH.
Te cbLO MOXe Aa BL3NPENATCTBAT CKNIOYBAHETO Ha AOTOBOPU C ONpPeaeneHn TpeTu cTpaHv. Tosa
MoXe fa yspean cnocoBHocTTa Ha POHAA Aa U3NLIHABA CHOTBETHUTE WHBECTULMOHHM UEnwu K
nonuTukK. snbnHeHNeTo Ha Takuea HOBY UNK MoaudULIMPaHK 3aKOHW, NpaBuUna n perynaumm moxe
Aa poBeae A0 yBenuuMeHWe Ha BCUYMKA WUNW HAKOU pasxogu Ha PoHAa M MOXe ha HanoXu
npecTpyktypupase Ha ®oHfa, C Len cnasBaHeTo Ha HOBUTE npasuna. TakoBa €BEHTYanHo
NPEeCcTpyKTypnupaHe MoXe Aa BKMOYBa pasxoau 3a npecTpykrypupaHe. Korato npecTpyktypupaHe He
€ Bb3MOXHO, MOXe fa ce npuberHe KbM npekpaTaABaHe Ha doHaa. AkTueute Ha doHaa W
PedepeHTHus nHaeke noanexar Ha NpomsaHa B 3aKOHU UNKU perynauuu W/unm Takaesa NpoMsiHa Moxe
Aa ce oTpasu Ha CTOWHOCTTA UM W/UNKU NUKBUAHOCTTA UM.

OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa fia ce peanuaupaT 3aryGu nopaau rpeuku unn HeCLBBbPLIEHCTBA B
cucTemarta Ha opraHusaumnsi, HeaocTaTbyHo KBanuduumpaHn nepcoHan, HebnaronpuaTHA BLbHLIHU
cvBuTtua oT HedpmHaHCOB XapakTep, B T.4. NPABEH PUCK.

Puck om zpewka npu cnedeane Ha PeghepeHmHus uHoekc

CnepgaHeTo Ha PedepeHTHUA UHAEKC Ypes UHBECTUPAaHe BbB BCUYKMN NO3ULMKU Ha WHAEKCa MOXe
Aa ce oKaxe CKbno W TPYAHO 3a M3nbiHeHue. MopTOoNMo MEHNIXLPBLT MOXE Aa W3nonssa
ONTUMU3ALMOHHN TEXHUKN KaTO Cenekumnsa Ha OTAENHW NO3uLUMKn oT MHAEeKca B NPONopLMK, KOUTO ce
pasnuyasat oT Tean B UHgekca. YnotpeGaTta Ha TakuBa ONTUMW3ALIMOHHW TEXHWKN MOXe Aa
yBeNnuuu rpelukata npu cneasaHe W Aa AoBeAe A0 Pas3nNUUHO npeactassiHe Ha doHAa cnNpsaMo
WHaekca. Cblio Taka CbLeCTBYBAlM OrpaHUueHus no wunv Gbaewy NpoMeHu B 3akOHa W
perynauuute Ha ®oHAa No OTHOWEHME HA, HO HEe CaMO, CbCTaBa, KOHUEHTPALMATa U HayuHa Ha
oleHKa Ha aKTUBUTE MOraT 40 [OBEAAT A0 HEBBL3MOXHOCTTa Ha doHAA Aa pennukupa uHaekca
HanbnHO. Cblo Taka 6opcoBO TbpryBaHuTe (POHAOBE Ha Nasapw, XxapakTepusupalm ce ¢ HUCKa
NUKBUAHOCT, Ca U3NOXEHW Ha NO-FOMIAIM PUCK OT rpeLUKa npu cneaBaHe Ha MHAEKC.

PecpepermeH uHdekc

Mpuv Hanuyue Ha cvOUTUE, KOETO 3acsira Mhaekca, Ha ©oHAA MOXe Aa ce HaNoXu Aa NpeycTaHoBK
emMuTMpaHeTo U obpaTHOTO u3kynyBaHe Ha aanoee. MpeoueHkaTta Ha PoHAa cblo Moxe aa 6vae
3acerHarta. lMpu npoabvixkasawm npobnemu ¢ WHaekca PoHABLT We npeanpueme CbOTBETHU
AenCcTBuUS, KOUTO MOraT Aa HaMmansT HeTHaTa CTOWHOCT Ha akTueute Ha GoHaa.

CucmeMHu puckose

CucTeMHUTe pucKoBe 3aBUCAT OT obwuTe KonebaHws B MKOHOMUKaTa W nasapute Kato Usno.
®OHABT He MOXe Aa Busie BbPXy CUCTEMHWUTE PUCKOBE, HO MM OTYMTa M ce cbobpassea C THX.
PuckoBe, nopoaeHu OT NOMWUTMYECKaTa M WKOHOMUYECKATa KOHIOHKTYpa, Ca Bb3moXHara
HeCTaGUNHOCT WNM BOEHHW JeWcTBuA B peruoHa. beacteusta n asapuute ca dakTopy,
YCMOXHABAWM BCAKA CHCTeMa 3a ynpaBrneHue Ha puckoserte. [locneacTsusTa ca TPYAHO
npeaBnauMM, HO AOCTHLNBLT A0 MHGOPMAUMA W NPUNAaraHeTo Ha CUCTEMa 3a NPOrHoavupaHe U
[EACTBUS B EKCTPEMHU CUTYaLIMN Ca Bb3MOXHW HAYUHU 32 MUHUMWU3UPAHE Ha OTPULIATENHUS edexT.

iii
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Puckoe npogbun u ynpaeneHue Ha pucka

PuckoBuaT npodun Ha hoHaa MoXe Aa ce NPOMEHs camo ¢ ogobpeHue Ha Komucus 3a puHaHcos
Haa3op, oTpaseHo B [Mpocnekta w Mpasunata Ha ¢oHaa. PuckosuaT npodun Ha doHaa npes
OTYETHWA NEepuoa He e npomeHsH. OCHOBHWTE PUCKOBE, CBLP3aHW C AenHocTTa Ha doHaa, ca
noapobHo onucaHu B lpocnekta, NnyGnuKkyBaH Ha WHTEPHET CTpaHuUaTa Ha YnpaenABalloTo
ApyxecTBo. PbKOBOACTBOTO He OvakBa APYr TUM PUCKOBE WM HECWUIYPHOCTW, PasfinyHu OT
npeacraeseHuTe B MNpocnekTa, Aa okaxar BNusHUE BbPXY AeliHocTTa Ha doHaa.

Cmpyxkmypa u npoueHmMHoO CbOMHOWEHUEe Ha OCHO8HUMeE Nnokaszamenu 3a deliHocmma
Cmpykmypa Ha akmueume u nacusume

CrpykTypa Ha akTusuTe Ha PoHaa e npeacTaBeHa B aGCOMNOTHa CTOWHOCT U KaTO NPOUEHT OT 0610
aKTUBUTE KbM Kpas Ha 2019 r.

AxTusu Ktm 31.12.2019 r. %
MNapu4Hun cpeacTea 109 772 | 100,00%
O6wo akTuBm 109 772 | 100,00%

Obumna pasmep Ha 3aabrkeHusTa Ha PoHAa KbM kpas Ha 2019 rogwHa e 293 neea, KOWUTO
npeacTaBnssar 3agbikeHus kem baHkata aenosutap (B/1) v kem YnpaenssawoTto apyxectso (Y4).

Macusu Kbm 31.12.2019 1. %

3agbmkenune kbm Bl 200 0,18%
3aabmkeHue kuvm Y 93 0,09%
CTONHOCT Ha 3aabmKeHusaTa 293 0,27%

Obwo nacuBu u cobCcTBEH Kanuran

109772 | 100,00%

3agbnkeHusiTa kbM BaHkaTa Aenosutap M KbM YNpaBnsBalOTO APYXECTBO Ce Havyucnsear
eXeAHeBHO, chrnacHo Mpasunara 3a ouerka Ha nopTdeiina Ha ®oHaa, kKouTo ca oaobpeHu ot KOH.

Pesynmamu om deliHocmma

PasxoauTe 3a feliHocTTa Ha doKAa ca NpeacTaBeHu B crneaHarta tabnuua:

Pa3xoau 3a geinocrra / Bug pasxon 2019 %
Opyru couHaHcoBu pasxoau 1021 100,00%
O6uo pasxogu 1021 100,00%

Mpes 2019r. PoHABLT HE € peanuanpan NpUXoau.

PesynTatuTe oT aeitHocTTa Ha doHAa 3a 2019 ca npefcTaseHu B cneaHara Tabnuua:

2019

Mpuxoau -

Pasxoau 1021

HeTeH pe3ynrar - 3aryba (1021)
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MNpe3 oTYeTHUA nepuoa HAMa HacCTLNUNKN BLTPELIHW CbOUTHA, KOUTO AAa OKaKaT BNUSHUE BBbpXY
AelHoCTTa 1 pesyntatute Ha 6opcoBo TbprysBaHus OHA, KAKTO U Ha ynpasnaBawoTo ApYyXeCTBO.

KaTo konektusHa HBECTULMOHHA cxema POHABLT He MOXE Aa U3BLPLUBA U HE € W3BBLPLIBAN CAENKNA
CbC CBBLP3aHM nuua, cbobpasHo orpaHuyeHusita Ha SOKUCONKA.

®oHALT He e U3BbpLUBan peno CAENKU Npe3 oTYEeTHUA nepvon.

OcHoseH akunonep Ha Y[1 ,Exkcnar AceT MeHumxmbHT' EALl e ,Ekcnat Kanutan® Afl. Mpes otyeTHus
nepuog He ca HacTbNUMKM NPOMEHU B ynpaBnssawmTe nuua, oT CbCTaea Ha YneHoBeTe Ha CbBeTa
Ha AUPEKTOPUTE Ha yNpasnaBaLloTo ApyxecTeo e ocBoboaex Jlvuesap AumuTtpos Aumos.

Kbm 31.12.2019 r. ynpasnssaLLyv npeacTasnaBawym u uneHose Ha CbeeTa Ha [iupekropuTte nuua Ha
YA ,Excnat AceT MeHupxmbHT" EAJ] ca:

Hukona CumeoHoB AHKOB
Hukonait Bacunes Bacunes
Hanven MeHoe [loHuyeB

Mapus Qumutposa BorunHoBa
Hukona Emunos BecenvHos

AN

CnepHxata nHopmaums, uauckyema cbrnacHo un. 39 ot 3akoH 3a CUETOBOACTBOTO, € HeNPUNOXUMA
3a porosopeH hoHA:

6baeLo passuTe Ha NpeanpUATUETO

nHcopmauma nNo peaa Ha un. 247 oT TbproBCKUs 3aKOH

AevWicteuata B obnactta Ha HayyHou3cnegosaTenckaTa , pasBoViHaTa [OenHoCcT W
ekonorusTa

WHdopmaums 3a npuaobusaHe Ha COGCTBEHN akuUnK

nANaHupaHa cTonaHcka nonuTuKa npes cneasallara roguya

OJYaKBaHu MHBECTULIUKM U Pa3BUTUE HA NMepcoHana

OYaKBaHWAT [OXOA OT MHBECTULUM U Pa3BUTUE Ha APYXECTBOTO

NPEACTOAWM CAENKN OT CbLUECTBEHO 3HaYeHWe 3a AeWHOCTTa Ha APYXeCTBOTO

KNOHOBE Ha NpeAanpuUATUETO

OHALT He OTroBaps Ha M3NUCKBaHWATA Ha un. 41 ot 3akoHa 3a CyeTOBOACTBOTO U HE €
3afgbiXeH Aa npepocTass HedhWHaHCOBa Aeknapauums.

Ungopmayus 3a eucauu cbOebHU, adMuHucmpamueHu unu apbumpaxHu npou3sodcmea,
Kacaeuwu 3a0biKeHUs unu e3emaHus

PKOBOACTBOTO HAMA UH(OPMAaLIUA 3a CHLIECTBYBAHETO HA NOACOHV B3eMaHWUA UKW 3a4bMKEHNS.
Cvbumus cned damama Ha omyemHus nepuoo

C pelLeHune Ha eaqHONUYHUA COOCTBEHNK Ha kanuTana Ha Y[ ,Exkcnar AceT MenuaxmbHT EAL oT
09.01.2020 r. Hukona Emunos BecenuHos e ocsoBogeH kaTo uneH Ha CbBeTa Ha AUpeKTopuTe Ha
.Excnar AceT MennaxmuHT® EALl. M3BbplieHaTa NnpoMsiHa e BnucaHa B TbproBCKUS PercTep Ha
16.01.2020 r. C pewenne Ha epHonMYHUA coOCTBEHUK Ha kanutana Ha Y[l ,Excnar Acer
MenngxmuHT" EAL oT 16.03.2020 r. Mapusa OQumutposa BoitunHosa e oceobogeHa KaTo uneH Ha
CuBeTa Ha gupexTopute Ha ,Exkcnat AceT MeHuaxMbHT' EALl. U3sbplueHaTa npomsiHa e BnucaHa
B Toprosckus peructbp Ha 27.03.2020 r.HoBu uneHoBe Ha CbBeTa Ha AWpeKTOpuTe He ca
n3bupanu.

COVID 19 - MobanHa naHdemusi

Excnar AceT MeHnmkMbHT EAL nonsea oTAaeHa MHGOPMALIMOHHK CUCTeMU 1 pecypcu, 6asvpaHn Ha
Lobnauu' B uHTepHet. Tosa Bkniouea cuctemara KOMEHC 3a pervctpupate Ha onepauumn v ynpaeneHve
Ha noptdeinu (KkakTo Ha OoBepuTenuTe, Taka U Ha coHaoseTe), obnadHuTe ycnyru Ha Microsoft 3a
KoprnoparvBHa enekTpoHHa KOMyHWKauusa (e-Mein, 4aTpym-0Be, OHNaWH KOHEPeHTHU pasroBopw,
cnogensHe Ha ¢aiinose), 0bnayHy annosy CbpBbLPU, KAKTO WU OHNalH NNaTdopMn 3a eneKkTpoHHO
noanuceaxe Ha AOKYMeHTW. Beuuku cnyxuTtenun Ha doupmara pasnonarar ¢ M4HN eNeKTPOHHN NOAMUCH,
usnaaeHn ot Evrotrust, ¢ KouTo MoraT Aa NOANUCBAT AOKYMEHTK NO BCAKO BPEME OT Nantonu, MoBumHmn



HA® Excnam Bwneapus Wopm Coghukc

expatcapital Q®uHancos omyem

3a nepuoda, 3aebpuieaw Ha 31.12.2019 2.

TenecoHu unu Tabnetn. Beudku cnyxutenu Ha cdoupmarta pasnonarar cbe ,cMapT* MoGUNHM TenedoHm,
Ha KOWUTO UMa UHCTaNUpaHW KopnopaTveeH e-Mein, cucTeMara 3a cnogensHe Ha daiinoee Ha Microsoft
OneDrive, uat n supeokoHdepeHTHuTe nporpamu Viber v Skype, v annukauusTa 3a eneKTPOHHO
noanuceaHe Ha Evrotrust. Otaen ,Ynpaenenue Ha nopTdeinu® pasnonara ¢ Asa mobunxu aboHameHTa
3a TepmuHanu Bloomberg Anywhere, ¢ kouTo mMoXe Aa cnegu nasapure No BCAKO Bpeme OT BCSKa
oTAane4eHa Touka npe3 TabneT, nanron unn mobunex TenedoH, KakTo U Aa AaBa HAPEXAAHWUS 3a NOKyNKa
n npogaxta Ha (PUHAHCOBU WHCTPYMEHTV Ha MHBECTULIMOHHUTE NOCPEAHWLW Ha APYXECTBOTO MO LisiN
CBHAT.

Ot obseaBaHeTo Ha WU3BBLHpPEAHO nonoxeHue B Bbnrapus cupmara paBotu ¢ HamaneH nepcoHan B
odpuca, KaTo aexypcTea AasaT Camo CRyXUTENUTe OT OTAeN ,YnpaBneHue Ha nopTdennu®. OctaHanute
cnyxurtenu paboTaT 6e3 npobnem AUCTAHLUMOHHO OT JOMOBETE CU, KaTO TOBA HE € A0BENO NO HUKAKbLB
HauuH Ao cnupaHe Ha paboTara no ynpasneHwe Ha noprdeinure Ha KmeHTuTe U boHZOBETE, He e
HapylleHa No HUKaKbLB HauYMH KOMYHUKALMSITA C KIMEHTU M KoHTpareHTn. OrpaHuveHn ca cpelyure ¢
BbHWHY Nuua B oduca, HO pupmata e ocurypuna Bb3MOXHOCT 3a CBOWTE KNMeHTW Aa noanvcear
6e3nnatHO No eneKTpoHeH MbLT BCWYKM HeOBGXOAMMM JOKYMEHTW npe3 cucTemara Ha Evrotrust, kosito
rapaHTupa uAeHTU(MKauWs Ha HacpewHata cTpaHa. [IpyXeCTBOTO CblOo MOXe [fa OTKpUBa
AVICTAHUMOHHO MHBECTULIMOHHN CMETKM (4@ NOANWCBA AOrOBOPY 3a AOBEPUTENHO yNpaBneHue) 3a HoBK
KMeHTH, KaTo e Cb3Aano 3a LienTa noptan npes caiTta cu. Cbh3naaeHa e npoueaypa 3a AUCTAaHUUOHHO
€NeKTPOHHO CbbupaHe Ha HeobGxoaumata WHGOPMaUMA U AOKYMEHTALUMS, U Ha uaeHTUUKaums u
aBTEHTUKaLUWA Ha HoBUTE KNWeHTW. HabniopeHneTo oT repHa Tovka Ha ynpaerieHue Ha pucka Bbpxy
BCWUYKW MPOLECH W Pe3ynTaTu npu ynpaeneHueTo Ha poseputenHute W ¢oHaoBUTE nopTdheinu
npoagbmkasa 6e3 npekbceaHe.

Excnat AceT MeHUIMKMBHT He OYaKkBa AUPEKTHO 3HAUYUTENHO Bb3AENCTBUE Ha enuaeMmnaTa ot COVID-19
BbpXy CBOWUTE ofnepauun n (UHAHCOBO CLCTOSHWE. AKO enugeMusita aosege A0 Abnboka u
NPOABIMKUTENHA CBETOBHA peLiecus, BoAeLLa A0 3HaYUTENEeH CNag Ha MHaHCOBUTE Nasapu, TOBa MOXe
Aa BNOLLW NEpcnekTUBuUTe 3a NpuxoauTte u neyanbute Ha upmara ~ KakTo U Ha BCAka Apyra dvpma B
TO3W CEKTOP — B CPEAHOCPOYEH NNaH.

3a uenuTe Ha roavWHVAT drHaHCoB oTyeeT 3a 2019 roauHa, PLKOBOACTBOTO OTUEHsBa edbekTa Ha Kosua-
19 kaTo HekopurnpalLo cbbuUTHe, HacTLNUNO cnea aAaTara Ha 6anakca.

MpeacraBaHeTo Ha PoHAA (WIMEPEHO YPe3 USMEHEHVETO Ha NapamMeTbpa ,HETHA CTOMHOCT Ha aKTUBUTE
32 efHa akuua wv 3a eauH Asn‘) ce Bnuse AVPEKTHO OT ABWKEHUETO Ha LEHWTE Ha uHaHCOBUTE
WHCTPYMEHTU B nopTceina Ha coHaa. B To3n cmuchbn ako CBETOBHATA WKOHOMMYECKA KpM3a,
npeaussmnkaHa ot mepkute cpeilly COVID-19, nosnuse HeraTuBHO Ha (PUHAHCOBUTE NA3apy U KOHKPETHO
Ha nasapHUTe LieHn Ha WHCTpYMeHTUTE B noptdheina Ha (hoHaa, TOBA e Ce OTPaswu HeraTuBHO U Ha
npeacTaBsaHeTo Ha hoHaa. ToBa e M3UAN0 nasapeH pUCK, KOWTO € ONMCaH HaANEeXHO B NpocnekTa Ha
¢oHaa M He e OT onepaTMBEH WUNW U3BLHPEAEH XapakTep. BpemeBata pamka u AbnGounHata Ha
¢prHaHcoBaTa kpu3a, nopoaeHa ot mepkute cpelly COVID-19, He MoraT ga Gvaar nporHoanpann. Moxe
Aa Ce Npor{o3npa, Ye NasapHUAT PUCK, U3MEPEH KaTO BONATUIHOCT B LEHUTE Ha CBETOBHUTE (huHaHCOBU
nasapwu, we ce noBulwK. M3BbH NOBULLIABAHETO Ha NasapHUs puck cutyaumsaTa ¢ COVID-19 He ce ovakea
Aa Uma apyro oTpavkeHue BbpXy onepalmuTe U pesynrartute Ha ¢oHaa.

vi



HA® Excnam Bvneapus Ulopm Coghukc

expatcapital duHarHcoe omyem

3a nepuoda, 3aebpweauy Ha 31.12.2019 2.

Doknaa 3a AeWHOCTTa Ha
HauuoHaneH noroBopeH ¢oHA
Exkcnar Bbwnrapus WopTt Cocukc
3a nepuoga, 3aBbpuwBauy Ha 31 pekemBpu 2019
(npoabMmKkeHue)

Loknad 3a epewxa om cnedearHe cbobpasHo yil. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusma kKbMm OelHOCMIMa Ha KONEKMUBHUME UHBECMUUUOHHU CXemu, ynpasnasauiume
Opyxecmea, HayuoHalHume UHEeCMUUUOHHU ¢hoHdose U nuyama, ynpaensasawju anmepHamueHu
UHBECMUYUOHHU ¢hoHAO0Ee.

ISIN WUme Ha GopcoBO ThpryBaH poHA OuaxBaHa rpeiuka or
cneasaHe 3a 2019 r.
BG9000002196 HO® Ekcnat Bbnrapus Wopt Cogukc 80 10%

PeanusupaHata rpeLuka ot cnefiBaHe No CTaHAAPTHa CBETOBHA NPaKTUKa ce u3uucnsisa Ha 6asa Ha
CeAMWYHU CTOMHOCTY 3a Npeaxoxaawmre 52 ceaMmuun, 3a 4a UMa CTaTUCTUYECKN ¥ MKOHOMUYECKM
cmucwn. OcBeH ToBa He ca Hanuue gopy MuHumym 30 HaGniofeHus, UsUCKBaHW OT cTaTUcTU4ecka
rneaHa Touka. B cnyvyas doHabT 3anousa aa HaTpynsa kanuTtan ot oktomepu 2019 r. u B Tasu
NbpBOHaYanHa ¢asa 3anuceaHusi, o6paTHN M3KynyBaHWA 1 pa3xoau UMaT No-ronsm eekT Bbpxy
HeTHaTa CTOWHOCT Ha akTuBuTe Ha POHAA 3apaaun CpaBHUTENHO NO-HUCKaTa Bee olye 6a3a.

lpewkata OT cnefsaHe e BONATUNHOCTTA (M3MEpPEHa u4pe3 aHanUM3MPaHoTO CTaHAapPTHO
OTKMOHEHUE) Ha pasnukarta Mexay roguliHaTa JOXOAHOCT Ha doHaa v roguwHaTta 4OXOAHOCT Ha
camus UHgexc. Mo-Hucka rpetuka oT cneaBaHe o3Havyasa No-6nu3ko cnepsaHe Ha UHaekca. Tosa
He e CbLLOTO KaTo pas3nuka npu CnefeHeTo, KOSTO € NPOCTO pasnukata Mexay AoOXOAHOCTTa Ha
doHaa n Tasn Ha PedbepeHTHUA UHAEKC 32 onpeaeneH nepnog oT Bpeme. Pasznukata npu cnegeHeTo
nokasea C KOSKO npoueHTa PoHABLT ce e npeacTasun no-gobpe wnu no-3ne oT MHaekca, AokaTto
rpewkara oT cnefeHe Moxkassa NOCTOAHCTBOTO B pasnukata B npeactaBaHeTo Ha doHaa w
PedepeHTHUA nHaekc.

Hara: 01.04.20420

Hukonai Bagyn
ManbnHuTener dupekrop

Danuen [loHues
UneH Ha CbBeTa Ha aupexkTopute

vil
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OEKNAPALIUA 3A KOPNMOPATUBHO YMNPABNEHUE

HacToswara aeknapauusi € 3roTeeHa Ha ocHoBaHue Un.40 oT 3akoHa 3a CYETOBOACTEO,
CbIrNacHo M3NCKBAHUATA Ha 3akoHa 3a NyGAUYHO NpeanaraHe Ha LIeHHW KHWXa

Obwu nonoxeHus

HAO® Exkcnar bunrapus Wopt Codukc (PoHaa) e nacusHO ynpaensisaH (PoHA , KOWTO crnieasa
MHBEPCHO npeacTaBaHeTo Ha umHaekca SOFIX |, kato ce npuabpxa KbM METOAa Ha MbIHO
dur3anuecko pennukupaHe Ha uHaexca . Peructpupat e 3a Tbprosusi Ha benrapcka goHaoea 6opca
c Gopcoe koa BGXS. [eitvoctra Ha doHga obxsawa u3gasaHe u npopaxba Ha Asnose,
npeaocTaBAiluM ef\HaKBY NPaBa Ha TexHuTe nputexartenyu. bposaT asnose Ha PoHAa ce NpoMeHs B
3asucumocT ot obema usBbplUeHW npogaxbu u 0OpaTHO M3kynysaHe Ha asnose. CwrnacHo
HonenHutenHute pasnopeabu Ha 3akoHa 3a CYETOBOACTBOTO Ce fBsABA NpeanpusTue ot
oblectseH uHTepec. B ToBa cu kauecTBo doHAA NPEACTaBs HacToswaTa Aeknapauua 3a
KOPNOPaTUBHO yrnpaBneHne KaTo YacT OT roguluHaTa (opMHaHCoOBa OTYETHOCT.

doHaa ce opraHnsupa v ynpasnsasa oT Ynpasnasallo ApyxecTso Ekcnat Acet MeHnaxmbHT EALQ
(Y). Npwu ynpaeneHneTo Ha dhoHAa ce cnassat flpocnekTa u BCUYKM npasuna Ha doHAa, KakTo U
BCWYKU Npasuna, NONUTUKK 1 BLTPewWwHW pasnopeabu Ha Y[, kakto u Koaekca 3a kopnopaTuBHO
ynpaeneHune opobpeH oT npeaceaatens Ha KOH. doHpoa He nputexasa cobcTBeHM
AAMMHUCTPATNBHY, yNpaBuUTENHU U HaA30pHU opraHu. doHpa e peructpupad B Peructvp Byncrar
KbM AreHuuaTa no enuceaHuaTa ¢ byncrar kog 177402240. AgpecsT Ha ynpasneHue Ha doHaa u
YnpasnsBsauloTo ApyxecTteo e Cogus, MK 1000, yn. ,lFeopru C. PakoBcku" 96A.

OCHOBHM XapaKTepuCTUKN HA CUCTEMHUTE 32 BbTpellieH KOHTPON KU ynpaBneHne Ha pucka
Cucrtemara 3a BbTPEeLleH KOHTPON npunaraxa ot Ekcnat AceT MeHUOXMBHT npun ynpasneHneTo Ha
doHAa BKNOYBA CNEAHUTE KOMITOHEHTH:

e KoHmpornHa cpeda obxsalla cnegHuTe eneMeHT — OpraHn3auunoHHa CTpyKTypa, Bbanaraxe
Ha nNpaBoMOWMA W OTFOBOPHOCTWU, aHraXWMEHTW Ha nuuaTa, HaToBapeHu ¢ o6LWOoTOo
ynpaeneHue, aHraXXmmeHT 3a KOMNETEHTHOCT, NONMUTUKN U NPAKTWUKM, CBbP3aHU C YOBELLKUTE
pecypcy, unnocodua n onepaTuseH CTUN HA PbKOBOACTBO, LEHHOCTU W ETUMHO NoBeaeHue

e OueHka Ha puckoseme — [lpu ynpaBneHweTo Ha PoHAA YNpaBnsABaLIOTO APYXKECTBO
n3nonsea CTporo onpeaeneHu NnUMuTKH, onucadu B lNpasunarta v MNMpocnekra Ha ¢oHaa

*  UngbopmayuoHHa cucmema — NHMOPMaLMOHHATA CMCTEMA BbB BPb3ka ¢ (PMHAHCOBOTO
oTuuTaHe Ha dPoHOa cneasa Aa Ce pasrnexaa karto CbBKYMHOCT OT BCUMKN Npasuna,
npouecu v npoueaypu Ha oHaa u Ha Y[l

o KonmponHu deliHocmu — OCbLUECTBABAHETO HA €(PEKTUBEH KOHTPON BLPXY U3TOTBAHETO HA
tbuHaHcoBW oTHeTH Ha PoHAA, € eaviH OT NPUOPUTETUTE Ha PLKOBOACTBOTO Ha Y[I.

o Texywo HabmodeHue Ha koHmponume — Ha HUBO ynpasnsBalLo ApyxecTso e 06ocoGeH
oTaen BbTpelueH KOHTPON U HOPMAaTMBHO CLOTBETCTBUE, KOWTO OCHLUECTBABA Npernean Ha
AENHOCTTa, TeKyLu U NePUOANYHN Npernean Ha cuctemara u npouecure. MNposepkuTte OT
CTpaHa Ha BbTPEWHUS KOHTPON Ca HACOYEHU KbM YCTaHOBABaHE CNas3BaHETO Ha
3aKOHOBWUTE U BBLTPELLHK NpaBuna U Npouesypu.

Kudopmauus no unex 10, naparpac 1, 6yksu "B", "r", "e", "3" n "n" or jupexkrusa
2004/25/EO na EBpone#ickus napnameHT U Ha CbBeTa ot 21 anpun 2004 r. OTHOCHO
npeanoXeHUATa 3a NOTNbLULAHe

o Ungbopmayus no 6. 8) - 3HaYUMU PeKU UNU KOCBEHU aKULUOHEePHU y4acmus (8KmoYumenHo

KOC8EHU aKUUOHEPHU yYacmus 4pe3 nupamudanHu cmpykmypu U KDbCMoCaHU akyuoHepHU
ywJacmus) no cmucbna Ha Ynex 85 om Jupexkmuesa 2001/34/E0:
Mpe3 otuyeTHun nepuoa doHaa He € nonyyaean yeeaoMNEHUs 3a npugodburu wnu
NpoAafeHU MPsKO UNK Ypes NOCPeaHULMN AANoBe, OTroBapALLN Ha KPUTEPUUTE NOCOYEHW B
un. 89, nap. 1 ot Aupektusa 2001/34/EQ, cBbp3aHy C NPOMEHN B NpUTEXaBaHW NpasBa Ha
rnac.

viii
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e UHgbopmayus no 6. 2) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC cneyuanHdu npasa
Ha KOHMPON u onucaHue Ha me3u npaea — HAMa akUMoHepu CbC crneuvanHn KOHTPONHK
npasa.

e UHpopmayus no 6. e) - 8CUYKU O2paHUYEHUs] 8bPXY npaeama Ha 2i1ac, kKamo Hanpumep
O2paHUYEHUs 8bPXYy Npasama Ha 21ac Ha npumexxamenume Ha onpedesieH NPoyeHm unu
6poli enacoee, KpaliHu CPOKOGe 3a ynpaxHseaHe Ha rnpaeama Ha a7ac uau cucmemu,
nocpedcmeom Koumo uype3 CbmpyOHU4ecmeo C Opyxecmeomo ¢uHaHcoeume npasa,
npedocmaseHu Ha UEHHUME KHUXa, ca omOeneHU Om npumexaeaHemo Ha UeHHUme
KHUXa -- HAMa orpaHuyeHns BbpXy npasata Ha rnac Bbpxy Asnose.

e UHgopmayus no 6. 3) - npagunama, ¢ KOumo ce peaynupa Ha3Ha4yaeaHemo unu cMaHama
Ha 4neHoee Ha cbeema U 8HacsHemo Ha U3MeHeHus 8 yupedumenHusi 002080p
®oHpa HAama cobCcTBEHW YyNnpaBuTENnHW opraHn. POHALT € OpraHu3upaH u ynpasnsasaH ot Y[
Ekcnar AceT MEHUOXMBHT.

e UHgpopmayus no 6. u) - npasoMowuAMa Ha YseHoeeme Ha cbeema, U no-creyuasnHo
npasomo da ce emumupam unu u3sKyrnyeam o6pamHo aKyuu.

o ®OHABT MOXE Aa W3aaBa U u3kynyBa ob6paTHO AsnoBe Ha exeaHeBHa 6asa CwbrnacHo
Mpasunata u MpocnekTa.

Data: 01.04{2pR0 r

Hukonai Bac a
ManbnHuTeneH anpekTop

Danven OoHues
UneH Ha CbBeTa Ha aupeRfopute
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[loknag Ha He3aBUCUMMA OaANUTOP

[lo0 npuTexartenuTe Ha AsNoBe
B 60pcoBO TbprysaH oHA
HO® , EkcnaT benrapusa WopT Codukc”

[loknag OTHOCHO oaAuTa Ha (PUHAHCOBUA OTYeT

MHeHue

Hue n3sbpLunxme oguT Ha NPUNoXeHus huHaHcoB oTveT Ha 6opcoso TbpryBad HOD , Ekcnar
Bvarapua Wopt Coduke (,DoHaa™), BkAOYBaLY OTHET 38 (DMHAHCOBOTO CbCTOAHME KbM 31
Aekemspu 2019 roguHa, oTyeT 3a BCeOOXBAaTHUA A4OXO0A, OTYET 3@ NPOMeHnTe B COOCTBEHUA
KanuTan u oT4yeT 3a napuvHuTe notoum 3a nepuopa ot 10 oktomepu 2019 roguHa (paTta Ha
yupeaasaHe) go 31 npekempu 2019 roauHa, KakTo U NOACHUTENHN 6eneXxkn KbM (hMHAHCOBUA
OTueT, CbabpXaLm n 0606UeHO onoBeCTABaHE Ha CbLLECTBEHUTE CYETOBOAHW NOMUTUKN.

Mo Hawe MHeHue, NPUNOXEHWAT (HUHAHCOB OTYET faBa BAPHA W 4vecTHa npefcTasa 3a
(huHaHCOBOTO CbCTOAHME Ha PoHaa KbM 31 pekemspu 2019 roguMHa W 3a HeroBuTte
(hPMHaAHCOBM pe3ynTaTh OT AeWHOCTTa U NapuyHuTe My NOoTouM 3a nepuoaa ot 10 okTomBspH
2019 ropguHa (pata Ha yupegasaHe) Ao 31 gekemepu 2019 roguHa, B CbOTBETCTBME C
MexgyHapoaHuTe cTanfgapTy 3a duHaHcoBo oTumtaHe (MCD®O), npuetn ot EBponeickua
cblo3 (EC).

basa 3a uspasnsaHe Ha MHeHue

Hue u3BbpLIMXMe HalLUMA OAUT B CbOTBETCTBME C MexayHapogHuTe OAUTOPCKU CTaHAapTH
(MOC). HawuTte OTroBOPHOCTH CbMNACHO Te3W CTaHAapTU ca ONUCaAHWM AONBLAHWUTENHO B
pasaena oT HawuA aoknafg ,,OTroBOPHOCTM Ha OAUTOPA 33 oauTa Ha hHAHCOBKUA oTyeT", Hue
cMe HeszaBucumy ot QoHAa B CbLOTBETCTBME C MexayHapoaHuA eTuYeH Kopeke Ha
npogecuoHanHuTe  cyetoBoauTenn  (BKAUUTENHO  MeXAyHapogHW  cTaHpaptTM  3a
He3aBUCUMMOCT) Ha CbBeTa 3a MeXXAYHapoAHU CTaHAAPTM NO eTuka 3a cuetoBoguTenu (Koagekca
Ha CMCEC), 3aeHO C eTUYHUTE U3UCKBAHWA HA 3aKOHAa 3a He3aBUCUMMA (DMHAHCOB OAUT
(BH®O), NpUNoXXMMK NO OTHOLLEHWE HA HALLWA OAUT Ha (hMHAHCOBMA OT4YeT B Bbnrapua, Kato
HUE M3MbAHUXME W HaLluTe ApYrv eTUYHN OTFOBOPHOCTU B CbOTBETCTBME C U3NCKBAHUATA Ha
3H®O v Kopgekca Ha CMCEC. Hue cuntame, Ye oguUTOpCKUTE goKa3aTencraa, Nony4eHu ot Hac,
Ca AOCTaTbYyHM U YMECTHM, 33 Aa ocurypsT 6asa 3a HaleTo MHeHue.

. Ynen Ha bpHCT U AHr Moban
bpHCT v AKr Ogur 004
l'. - cefanvue v appec Ha ynpasnetue B rp. Coua
1 Nonurpadva ohuc UeHTLD

6yn. Lapnrpaacko woce 47A, eTax 4
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O6pbLjaHe Ha BHUMaHue

Ob6pblyame BHUMaHWE Ha noscHuUTenHa 6enexka N2 14 Cvbutus cnep aaTtaTta Ha OTYETHUA
nepuoa, KOATO ONOBeCTABA CbLUECTBEHO HeKopurupawo cbubutne, CBbp3aHO C
pasnpocTpaHeHWeTO Ha naHaemuAata oT kopoHasupyc (COVID-19). HapywaBaHeto Ha
obuyaliHaTa MKOHOMMYECKa AelHOCT B EBpona B pe3yntat Ha COVID-19 moxe Aa noenuse
He6naronpuATHO BbpPXY onepaunvTe Ha DoHAA, B YACTHOCT KAaTO Pe3ynTaTr OT NOBULUEHa
nasapHa BonatunHocT. Mopaaun Henpegckasyemata auHamumka Ha COVID-19, npakTuyecku e
HEBb3MOXXHO Aa Ce Hanpasn HageXAHO U3MepUMa npeueHka Ha NoTeHUManHuA ethekT Ha
naHpemuAaTta. HaweTo MHeHWe He e MoAUtULMPaHO NO OTHOLLEHNE Ha TO3M BbNpOoC.

Knio4yoBn oaMTOPCKU BbNPOCH

KNio4voBW oAWTOPCKKU BBLIPOCK Ca Te3n BbNPOCKU, KOUTO CbIMMacHO Hawlata npogecuoHanHa
npeueHka ca 6unu ¢ Hav-ronama 3HauUnMocCT npy¥ oauTa Ha (PMHAHCOBUA OTYET 3a TeKyLyuA
nepuof. Hue pewwmxme, 4e HAMA KIIOHMOBM OAUTOPCKWM BBLAPOCK, KOUTO Aa 6Gbaar
KOMYHUKWUpaHK B HaLLUnA aoknaa.

Apyra nHchopmayma, pasnuyHa ot hUHAHCOBUA OTYET U OQUTOPCKUA AOKNAAQ BbPXY
Hero

PbKOBOACTBOTO HOCU OTFOBOPHOCT 3a ApyraTa uHdopMauua. pyrata MHopmMaLus ce CbCTou
OT AOKNaA 3a AeWHOCTTa, B T.Y. AekNapauuA 3a KOprnopaTUBHO ynpasnexHue, U3roTeeH OT
PbKOBOACTBOTO CbrNacHo [NaBa cegMa OT 3akOHa 3@ CUYETOBOACTBOTO, HO He BKNIOYBA
(HMHAHCOBUA OTUET U HALLUA OAUTOPCKU BOKNAA, BbPXY HEro, KOATO Mony4Yuxme npean aatata
Ha HaLWWA OAUTOPCKU A0KNaA.

HaweTto MHeHWe OTHOCHO (hMHAHCOBUA OTYeT He 06XBalla ApyraTa MHHOPMALIMA U HUE He
“3pasnBame KakBaTo U Aa e (hopMa Ha 3aK/IIOYEeHUE 3@ CUT'YPHOCT OTHOCHO Hesl, OCBEH ako He
e U3PUYHO NOCOUYEHO B AOKNAAA HU U 10 CTENEHTA, [0 KOATO € NOCOYeHO.

BbB Bpb3ka C HaLLMA oauT Ha (DUHAHCOBWA OTYET, HallaTa OTFTOBOPHOCT Ce CbCTOU B TOBA A4a
npoyeTeM Apyrata MHGOPMAaUWs 1 NO TO3U HAYMH Aa NpeLeHUM Aanu Tasv apyra uHhopmaLua
€ B CbLLECTBEHO HEeCLOTBETCTBME C (PMHAHCOBUA OTYET UNW C HALLWUTE NO3HAHWUA, NpraoBUTH
no BpeMe Ha oawuTa, WK No APYr HauYWH WU3rNexaa Aa CbAbpXa CbLECTBEHO HenpaBUIHO
poknageaHe. B cnyyait Ye Ha 6a3aTa Ha paboTaTta, KOATO CMe U3BbPLUWAKN, HUe AOCTUTHEM A0
3akNI0YeHNe, Ye e Hanuue CbllecTBeHO HEeNPaBWUAHO 0KNaABaHe B Tasn Apyra Hgopmauus,
OT HacC ce U3NCKBa Aa AoKNaaBaMme TO3n pakT.

HAMaMe KakBn fia AOKNaABaMe B TOBA OTHOLLEHMe.
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OTroBOpHOCTU Ha PbHKOBOACTBOTO W NuuUaTa, HaToBapeHu ¢ obwo ynpaeneHue 3a
thuHaHcOBUA OTHET

PbKoBOACTBOTO HOCU OTrOBOPHOCT 3@ U3rOTBAHETO U NPeACTaBAHETO Ha TO3M (PUHAHCOB OTYET,
KOMTO AaBa BAPHAa W YeCTHa npeactasa B cvoteeTcTBUE ¢ MCOO, npuetn ot EC 1 3a TakaBa
cuCTeMa 33 BbTpeweH KOHTPOA, KakBaTo pbKOBOACTBOTO onpefensa kato Heobxoauma 3a
OCUrypsiBaHEe W3rOTBAHETO Ha (OUHAHCOBM OTYETH, KOUTO HEe CbAbPXKAT CblLECTBEHMU
HenpaBWIHW OTYUTAHWUA, HE3aBMCUMO Aann Ab/Kauly ce Ha U3MaMa Unu rpeLuka.

Mpn n3roTBAHe Ha (HUHAHCOBUA OTYET PLKOBOACTBOTO HOCKM OTrOBOPHOCT 3a OLEHABaHe
cnocobHocTTa Ha DoHAa Aa NPOAbMXKK A3 DYHKUMOHWPA KaTo AeMCTBALLO npeanpuAatue,
ONoBeCcTABANKKN, KOraTo TOBa € NPUIOXWUMO, BbNPOCK, CBLP3aHWU C NPEANONoXKeHUeTo 3a
AeWCTBALLO nNpeanpuATME W M3MNON3BakKM cyetoBogHata 6asa Ha ocHosaTa Ha
NPeAnoNoXeHNeTo 3a AeiCTBaLLO0 NPeanpUATUe, OCBEH aKOo PbKOBOACTBOTO He Bb3HaMepABa
pa nukeugvpa DoHaa MNM fa NpeycTaHOBWM AeMHOCTTa My, UNM aKo PLbKOBOACTBOTO Ha
NPakTUKa HAMa ipyra antepHaT1Bea, 0CBeH fa NOCTbAU NO TO3W HAYUH.

Nuuata, HatoBapeHn ¢ 06O ynpasneHue, HOCAT OTrOBOPHOCT 3a OCbLUECTBABAHETO Ha
HaA30p Haa npoueca no hrHaAHCOBO oTunTaHe Ha DoHpa.

OTroBOpHOCTHN Ha oAaUTOpPA 3@ 0AUTa HA PUHAHCOBUA OTYET

HawmTe uenu ca aa NonyunM pasyMHa cTeneH Ha CMrypHOCT OTHOCHO TOBA fianyt (hUHAHCOBUAT
OTYET KaTO LSN0 He CbAbpXa CbLUECTBEHW HEeMNpPaBWIHK OTYUTAHUA, HEe3aBUCUMO AaNu
Ab/KALLM Ce Ha M3MaMma WK rpeLlka, U Aa M3gaaeM OAWUTOPCKK A0KNaA, KOWTO f1a BKNOYBA
HaLLEeTO OANTOPCKO MHeHUe. Pa3yMHaTa cTemneH Ha CUIYPHOCT e BUCOKA CTeneH Ha CUrypHOCT,
HO He e rapaHuws, ye OAWT, M3BbplleH B cboTBeTcTBMEe ¢ MOC, BuHarK Lie paskpusa
CbLLUECTBEHO HEMpaBWIHO OTYMTAaHe, KOraTo TakoBa CblLUecTBYBa. HempasunHW OTYUTAHWA
MOraT Aa Bb3HWKHAT B PE3yNTaT Ha M3MaMa WM rpeLlka U ce CYUTAT 3a CbLIECTBEHU, ako 6u
MOFM0 pa3yMHO fAa Ce O4YakBa, Ye Te, CaMOCTOSATENHO MK KAaTo CbBKYMHOCT, 6uxa Mornu Aa
0KaXxaT BAMUAHME BbPXY MKOHOMUYECKUTE pelleHua Ha notpebutenure, B3eMaHW Bb3 OCHOBA
Ha TO3U (OUHAHCOB OTYeT.

KaTo vacT ot oauta B cboTBetcTBUE ¢ MOC, HiUe u3nonssaMe npodiecuoHanHa npeueHka u
2anasBame NpodecoHaneH CKenTULMU3bM No Bpeme Ha Lienina oauT. Hue cbLlo Taka:

— uaeHTUMUMpame n oueHABaMe PUCKOBETE OT CbLUECTBEHN HeNpaBuNHM OTYMTAHUA BbB
(hbnHAHCOBMA OTYeT, HEe3aBUCMMO [AanuM Ab/HKaWM Ce Ha M3MamMa WM rpeLuka,
pa3paboTBamMe U M3NbAHABaMEe OAWTOPCKM Mpoueaypu B OTFOBOP Ha Te3n pUCKOBe W
nonyvyasame OAUTOPCKM fAOKas3aTencrea, KOUTO Aa ca AOCTAaTbYHM M YMEeCTHW, 33 Aa
ocurypAaTt 6asa 3a HalweTo MHeHUWe. PUCKDBT fia He 6bae paskpUTO CbLLECTBEHO HEeNpasuIHo
OTYNTaHe, KOeTO € pPe3ynTart oT u3Mama, € NO-BUCOK, OTKONKOTO PUCKa OT CbLLEeCTBEHO
HenpaBUNHO OTYMTaHE, KOETO e Pe3yNTaT OT rPpeLUKa, Tbii KaTo M3MaMaTa MOXe fia BKNoYBa
TakHO cnopasymAsaHe, tanwuduumpaHe, npeaHaMepeHu MponyCcku, usABNeHWA 3a
BbBeX[aHe Ha oautopa B 3abnyxaeHue, KakTo U npeHebpersaHe unn 3aobukanaHe Ha

BbTpeLUHUA KOHTPOAN.
M i 3
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~ nonyvyaBame pasbupaHe 3a BbTPELIHUA KOHTPOA, MMall OTHOLEHMe KbM 0auTa, 3a fa
paspaboTMM OAWTOPCKW Npoueaypn, KOWTO Aa Ca NOAXOAALM NpW KOHKpeTHUTe
06CTOATENCTBa, HO He C LUen u3pasfABaHe Ha MHeHWe OTHOCHO edeKTUBHOCTTa Ha
BbTPELWHUA KOHTPoN Ha DoHAa.

— OLEHABaMe YMECTHOCTTa Ha W3MON3BaHWUTE CYETOBOAHW MNOAUTUKU UM Pa3yMHOCTTA Ha
CYETOBOAHUTE NPUBAN3UTENHU OLEHKW U CBbP3aHUTE C TAX ONOBECTABAHWA, HaNpPaBeHn oT
PBKOBOACTBOTO.

— pocTUrame A0 3akNloveHWe OTHOCHO YMECTHOCTTa Ha W3Nnon3BaHe OT CTpaHa Ha
PbKOBOACTBOTO Ha CYeTOBOAHATA Basa Ha OCHOBATAa Ha NPeAnoNOXEHUeTo 3a AeNCTBaLL
npeanpuATUe W, Ha 6a3aTa Ha NONMyYeHUTe OAUTOPCKMN OKA3aTeNCTBa, OTHOCHO TOBA Aanu
@ Hanuue cblyecTseHa HeCUrypHOCT, OTHACALLA Ce 10 CbOUTUA UNK YCNOoBUA, KOUTO Buxa
MOIMIN 1@ NOPOAAT 3HaUUTENTHU CbMHEHUA OTHOCHO cnocobHocTTa Ha DoHAa fia NPOABLNXKK
Aa hYHKUMOHWMPA KaTo AeMCTBALLO NPeanpuAaThe. AKO HUe [OCTUrHEM A0 3aKMloveHue, ye
€ Hanuue CbLUeCTBEeHa HeCUrypHOCT, OT Hac Ce W3WCKBA Aa NPUBIeYeM BHUMaHue B
OAMTOPCKWUA CU [OOKNAA KbM CBbP3aHUTE C TasW HECUTYPHOCT ONOBECTABAHWA BbB
(OMHAHCOBUA OTYET WAM B CNy4Yail Ye Te3u OroBeCTABAHMA ca HeafekBaTHM, fAa
mMoaucduuMpaMe MHEHWeTO cWU. HawuTe 3aKNIOYEeHWA Ce OCHOBABAaT Ha OAWUTOPCKUTE
AOKA3aTencTBa, NoNyyYeHW A0 AaTaTa Ha OAMTOPCKUA HW A0KNaad. bbaewm cbbutusa nnu
ycnoeuaA obaye MOraTt aa cTaHat npuunHa QOoHABLT A@ NPeyCTaHOBM PYHKLMOHMPAHETO CH
KaTo AercTBaLLo nNpeanpuaTUe.

— oueHsABaMe UANOCTHOTO NPEeACTaBAHe, CTPYKTYPa U CbAbpXaHue Ha (PUHAHCOBUA OTYeT,
BKMIOYUTENIHO  ONOBeCTABAaHWATA, M  AanM  (DUMHAHCOBWMAT  OTYeT  npeacTasA
OCHOBOMO/AraLLuTe 3a Hero CAeNKU U CbOUTUA MO HAUYNH, KOWTO MNOCTUra BRAPHO U Y€CTHO
npefcTasaHe.

Hue KOMyHWKMpaMe C fMuata, HaToBapeHW ¢ O6LIO ynpasneHwe, Hapea C OCTaHanuTe
BbMPOCKH, NNAHMPaAHUA 0OXBAT WM BpPeMe Ha W3NbJHEHME Ha OfuTa U CbLUeCcTBeHUTE
KOHCTaTauun OT OAWTA, BK/KOMUTENHO CbLECTBEHW Hef0CTaTbU/ BbB BbTPELUHUS KOHTPOA,
KOUTO MaeHTUULMpamMe No BpeMe Ha U3BLPLUBAHUA OT HAC OAMWT.

Hue npefocTaBAMe CbLUO Taka Ha NULATa, HaTOBapeHu ¢ 06LLO yNpaBneHne, U3NBneHue, ye
CMe U3MbAHWAW NPUNOXUMUTE €TUYHWU U3UCKBAHUA BbB BPb3Ka C HE3aBMCUMOCTTA U Ye Lie
KOMYHUKUPaMe C TAX BCUYKM B3aMMOOTHOLLIEHWUA U APYTY BbNPOCK, KOUTO BUXa MOT/IM Pa3yMHO
Aa 6baart pasrneXgaHu Kato MMaliM OTHOWeEHMe KbM He3aBUCUMOCTTA HW, a Korato e
NPUNOXKMMO, N CBbP3aHUTE C TOBA NpeanasHn Mepku.

Cpen BbNpoCUTe, KOMYHWUKMPAHW C fnuuaTta, HaToBapeHW ¢ o6WO ynpaeneHue, Hue
onpepensAme Te3n BbNPOCK, KOWTO ca 6MAM C HaM-ronAMa 3HaAYMMOCT NPU ofuTa Ha
(PMHAHCOBMA OTYET 33 TEKYLMA Nepuoa U KOUTO CNefoBaTeNHO ca KYOBU OfUTOPCKW
BbNpoCK. Hue onuceame Te3n BbNPOCU B HALLMA OAUTOPCKW AOKNAA, OCBEH B CnyyawTe, B
KOMTO 3aKOH MAU HOpMaTMBHa ypeaba Bb3NpenaTcTBa MYy6NAMYHOTO ONOBECTABAHE Ha
MHOPMALMA 33 TO3WU BLNPOC UK KOraTo, B USKMIOUUTENHO PefikW Cy4yaun, HUe peluunM, ye
AafeH BbNpoc He cneasa Aa 6bae KOMYHUKUPAH B HALLIWA 0KNaA, Tbid KaTo 61 MOrN0 PasyMHO
[a Ce 04Yakea, Ye HebnaronpuATHUTE MOCNEeACTBUA OT TOBa AeicTBue 6uxa HaaBULIUAK
non3uTe OT rMeaHa Touka Ha 06LLeCTBEHUA UHTEPeC OT Tasu KOMYHUKAaLMA.
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[loknag BbB 8pb3Ka ¢ APYyrY 3aKOHOBWU U perynaTtopHu U3UCKBaHUA

AonbaHurenHn BbLNPOCH, KOUTO NOCTABAT 3a LOKNagBaHe 33KOHBT 3a CYETOBOACTBOTO MU
3aKOHBbT 3@ Ny6ANYHOTO NpeanaraHe Ha LeHHN KHUXa

B ponbnHeHne Ha HawwuTe OTrOBOPHOCTU U foknaasaHe cbrnacHo MOC, onucaHu no-rope B
pasgena ,[pyra nHdopmayua, pasnnyHa oT (PUHaAHCOBUA OTYET U OAUTOPCKUA AOKNAA BbpXY
Hero", No OTHOLWeHWe Ha A0KNaaa 3a AeMHOCTTa, B T.Y. AeKNapauuata 3a KOPNopaTUBHO
ynpasneHue, Hwe wusnbnHUXMe u npoueaypute, pgobaseHn KbM usnckBaHute no MOC,
CbrNacHo ,,YKasaHMA OTHOCHO HOBU U pasWIMpPEeHU OAWUTOPCKU AOKNAAU U KOMYHUKauus oT
CTpaHa Ha oautopa" Ha npochecnoHanHata OpraHMsauua Ha PerucTpupaHuTe oauTopu B
Bvnrapua, UHCTUTYTa Ha gunnomMupanuTe ekcnept-cuetosoautenv (MAEC). Tesn npoueaypu
KacanaT NpoBepKU 3a HanU4YMeTo, KakKTo MU NPOBEPKM Ha (hopMaTa M CbAbPXKAHMETO Ha Tasu
Apyra uHgopmauma ¢ uen aa HM NOANOMOrHaT BbB (hOpMUpaHe Ha CTAHOBULLA OTHOCHO TOBA
Aanu gpyrarta uHdopMauuAa BKIOYBA ONOBECTABAHWATA M AOKNaaBaHWATA, nNpeaBvaeHU B
naBa cegma OT 3aKOHa 338 CYETOBOACTBOTO U B 3aKOHa 3a nybnnyHoTo npeanaraHe Ha UeHHU
KHWXa, (4n. 100H, an. 10 ot 3MMNUK BbB Bpb3Ka € Yn. 100H, an. 8, T. 3 n 4 ot 3NMNUK),
npunoXxumu B bunrapus.,

CraHoBuLLe BbB BPb3KA € Y. 37, an. 6 o1 3aKOHA 3a CYeToOBOACTBOTO
Ha 6a3arta Ha u3BbpLlUEHUTE NPOLEaYypU, HaLLIeTO CTaHoBULE €, Ye:

a) WMHdopMauuaTa, BKNOYEHA B A0KNAAA 3a AeMHOCTTa 33 OTYeTHUA nepuod, 3a KOWTo e
n3roTeeH (HMHAHCOBUAT OTYET, CbOTBETCTBA HA (PUHAHCOBUSA OTYET.

6) [foknagbTt 3a feiMHOCTTa e U3roTBeH B CbOTBETCTBUE C U3UCKBAHUATA Ha [naBa cegma oT
3akoHa 3a cYeTOBOACTBOTO M Ha un. 100(H), an. 7 ot 3akoHa 3a ny6bnuyHoTO npeanaraHe
Ha UeHHU KHUXa.

B) B AeknapauyuATa 3a KOpPNopaTUBHO yripaBneHne 3a OTYETHUA Nepuon, 3a KOMTO e N3roTBeH
(PMHAHCOBUAT OTYeT, € NpeAcTaBeHa M3MCKBaHaTa CbrNacHo NaBa ceAMa OT 3aKOHa 3a
CYeToBOACTBOTO M un. 100 (H), an. 8 OoT 3aKOHa 3a Ny6ANYHOTO npegnaraHe Ha LEHHM
KHWXA WHpopmaLus.

CraHoBuMLle BbB BPb3Ka € Y. 100(H), an. 10 BbB BPb3Ka € 4n. 100 H, an. 8, 1. 3 u 4 ot 3akoHa
3a nybnun4YHOTO npeanaraHe Ha LeHHU KHUXa

Ha 6asa Ha wu3BbplueHuTe npouegypy M Ha npugobutoTo nosHaBaHe W pasbupaHe Ha
AeMHOCTTa Ha NpeanpuATUETO M cpeaara, B KOATO To paboTu, NO Halle MHeHUe, ONUCAHUeTOo
Ha OCHOBHUTE XapaKTePUCTUKN HA CUCTEMUTE 33 BbTPeLUeH KOHTPON N yNpaBneHne Ha pucka
Ha NpeAnpUATUETO BbB BPb3Ka C NPoLeca Ha (PUHAHCOBO OTYUTaHE, KOETO € 4acT OT 4oKNaaa
3a flefiHOCTTa (KaTo eNneMeHT OT CbAbpXaHWEeTO Ha feKknapauusaTa 33 KOPropaTUBHO
ynpasneHue) # uHcpopmauusarta no un. 10, naparpach 1, 6yksu "8", "r", "e", "3" n "n" ot
AunpektnBa 2004/25/E0 Ha EBponeiickua napnameHT u Ha CbBeTa oT 21 anpun 2004 roanHa
OTHOCHO NpeanoXeHUATa 38 NOrNblyaHe, He CbAbPXKAT C/lyyan Ha CbLUEeCTBEHO HenpaBuIHO
poKnaaBaHe.
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AdonvnHutenHo fgoKnagBaHe OTHOCHO 0AUTa Ha (PMHAHCOBUS OTHET BbB BPb3Ka C YJl.
100(H), an. 4, T. 3 ot 3aKoHa 3a Ny6NU4YHOTO NpefnaraHe Ha UeHHU KHUXa

W3siBneHne BbB Bpb3Ka ¢ 4n. 100(H), an. 4, 1. 3, 6. ,,6" oT 3akoHa 3a nyb6nmnyHOTO npeanaraHe
Ha LUeHHU KHNXa

NHopMaLMA OTHOCHO caenkute CbC CBbP3aHM NuLa e onosecTeHa B MNoscHuTenHa 6enexka
8 kbM huHaHcoBMA oT4yeT. Ha 6a3a Ha M3BbPLUEHUTE OT Hac OAMTOPCKU Npoueaypu Bbpxy
CAeNKUTEe CbC CBbP3aHN NULA KaTO 4acT OT HaLWMA oanT Ha (PMHAHCOBUA OTYET KaTo LANo, He
Ca HY CTaHanu U3BeCTHU hakTh, 06CTOATENCTBA AU ApYra UHhopMauus, Ha 6a3a Ha KOWUTO Aa
HanpasuM 3aK/loYeHne, Ye CAeNKUTE CbC CBbP3aHu NnUa He Ca ONOBECTEHU B NPUIOXKEHUA
(hnHaHCOB OTYeT 3a nepuoaa, 3asbpluBaily Ha 31 gekemBpu 2019 roguHa, BbB BCUYKK
CbLeCTBEHM acnekTn, B CbOTBETCTBME C MU3UCKBaHMUATA Ha MCC 24 ,OnosecTABaHe Ha
CBbp3aHu nuuUa“. Pe3yntatute OT HaWwwUTe OAWUTOPCKM NPOUeAypwU BbPXY CANKUTE CbC
CBbp3aHW NnUa ca pasrnefaHn oT Hac B KOHTEKCTa Ha (hOpPMUPaHEeTO Ha HaweTo MHeHue
OTHOCHO (PMHAHCOBMWA OTYET KaTo UANO, @ He C Len u3pasABaHe Ha OTAeNHO MHEeHWe BbpXy
caenkute CbC CBbP3aHM nuua.

N3asneHune BbB BPb3Ka ¢ 4n. 100(H), an. 4, 1. 3, 6. ,,8" o1 3akoHa 3a nyban4yHOTO npeanaraHe
Ha LeHHU KHWXa

HawwunTe OTrOBOPHOCTM 33 OAWUT Ha (PUHAHCOBUA OTYET KATO LUANO, ONUCAHW B pa3dena Ha
HawuA aoknag ,,OTroBOPHOCTM HA 0AMTOPA 33 0AUTA Ha (DUHAHCOBWUA OTYET", BKAKOYBAT
oueHsABaHe aany (PHAHCOBUAT OTYET NPeACTaBA CbLUECTBEHUTE CAENKU U CbOUTUA NO HaYUH,
KOMTO NOCTUra BAPHO M YeCTHO npeacTaBsaHe. Ha 6a3a Ha M3BbpPLUEHUTE OT HAC OAUTOPCKM
npoueaypy Bbpxy CbLECTBEHUTE chenkWu, OCHoBoNonarawm 3a (PUHAHCOBUA OTYeET 33
oTyeTHUA nepuopg ot 10 okTtomepun 2019 roavHa (pata Ha yupeanasaHe) ao 31 pekemspun 2019
roAuHa, He ca HY CTaHanu useecTHU hakTy, o6cToATencTea nnum apyra nigopmauyua, Ha basa
Ha KOMTO Aa HanpasWM 3aKNIOYEHUe, Ye Ca Hanuue Cyvyam Ha CbLeCTBeHO HefoCTOBEPHO
npeacTaBAHEe U ONOBECTABAHE B CbOTBETCTBUE C NPUNOXKUMUTE U3NCKBAHUA HA MCDO, npueTtn
oT EC. Pe3synraTturte OoT HawmnTe 0AMTOPCKN Npoueaypun BbpXy CbLUeCTBEHUTe 3a (PUHAHCOBUA
oTyeT caenkn n cbutua Ha QoHpa ca pasrnefaHn OT Hac B KOHTEKCTa Ha hopMUpaHeTo Ha
HaLWeTO MHEeHWe OTHOCHO (PMHAHCOBMA OTYET KaTo LUANo, a He C Lien 13pasnasBaHe Ha OTAeNHo
MHEHMWe BbpPXY Te3u CbLeCTBEHU caenKNn.
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HoknagsaHe cbrnacHo 4n. 10 ot PernameHt (EC) Ne 537/2014 BbB Bpb3Ka C
U3UCKBAHUATA Ha YN1. 59 0T 3aKOHa 3@ He3aBUCUMUS (PUHAHCOB OQNT

CbrnacHo n3nMcKkBaHWATa Ha 3aKOHa 3a He3aBUCUMUA (DMHAHCOB OAUT BbLB BPb3kKa € un. 10 ot
PernameHT (EC) N2 537/2014, Hue poknagBaMe [OMbAHUTENIHO W U3NOXKeHAaTa MNO-AoNy
nHchopmaLuA,

— ,bpHCT N AHr OguTt"” OO[] e Ha3Ha4YeHo 3a 3aAb/HKUTENEH OAUTOP Ha (PMHAHCOBKA OTYET 33
nepuoaa, 3asbpwsawy Ha 31 gekemspu 2019 roguHa Ha 6opcoBo TbprysaH ¢oHg ,HOD
«EKcnat bvarapus WopT Cotunkc” (,DoHaa") ¢ peweHne Ha egHONNYHNA COBCTBEHUK Ha
KanuTtana Ha-YnpasnAaBsallo ApYyXecTBo ,EkcnaT AceT MeHugxMbHT" EA[], NnpoBefeHo Ha
4 anyapu 2020 roguHa, 3a nepuog oT efHa roguHa.

— OauTLT Ha (hMHAHCOBMA OTYeT 3a NepMoaa, 3asbplusaly Ha 31 aekemspu 2019 rognHa Ha
®oHpa npeacTaBNABa NbpPBY Nb/IeH HEMPEKbCHAT aHTAXXUMEHT 3a 3aAb/MKUTeNneH oauT Ha
TOBa NpeanpuATHe, U3BbpPLUEH OT Hac.

— [loTBbpXaaBame, 4Ye WU3PA3eHOTO OT HAac OAUTOPCKO MHeHWe e B CbOoTBEeTCTBUE C
AONBNAHUTENHUA AOKNaA, NpeaAcTaBeH Ha nvyaTa HaTtoBapeHu ¢ o6LWo ynpasneHue Ha
®oHAaa, CbrNacHo M3NCKBaHUATA Ha . 60 OT 3aKOHA 33 HEe3aBUCUMUA (PUHAHCOB OAWT.

— [loTBbp)XAaBamMe, 4Ye He CMe MpefoCTaBA/IN NOCOYeHUTe B un. 64 oT 3akoHa 3a
He3aBnCUMmnA huHaHCoOB oauT 3abpaHeHun ycnyru usBbH 0AUTa.

— loTBbpXKAaBame, Yye Npu U3BbPLUBAHETO Ha OAMTa CMe 3anasunu CBOATa He3aBUCUMOCT
cnpAamo QoHgaa.

OpuTopCcKo ApyXecTBo , bpHCT 1 AHr Oaut” 00!

Munka Havesa-BaHoBa Hukonai MopHes
Ynpasuten ' PernctpupaH oguTop, OTrOBOPeH 3a oaguTa

3 anpun 2020 roauHa
rp. CochuA, bvnrapus
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HO® Excnam Bwneapus Wopm Cogukc

expatcapital duHaHcoe omyem

3a nepuoda, 3aebpweauwy Ha 31.12.2019 2.

OtyeT 3a Bceo6xBaTHUA AOXOA

3a nepuopaa, 3aBbpuBau, Ha 31 gekemBpu 2019

B xunsadu nesa benexxa 10.10.2019 -

31.12.2019
OnepaTusHun pasxoau 3 (1)
OnepatuBHa 3ary6a 3a nepuoaa (1)
Pa3xoau 3a gaHbUM 7 -
3aryba 3a nepuoga {1)
Opyr sceobxsateH aoxon -
O6uo Bceo6xBaTeH AOXOA 3a nepuoaa (1)

Heten goxopn na asn
HetHa 3ary6a Ha asn (B neea) 6 (0.010)

Nata: 01.04.2020 r.

Opobpunu: Cucrasuten:

Huxonain Bacunes TaTaHa Jlasapa
Usnwnuuteners QupekTop naseH cueToBoauTEN

Dannen [loHues
UneH Ha CbBeTa Ha gupeKktopute

duHaHcoBUAT OTYeT e oaobpeH 3a usgaBaHe C pelleHWe Ha CbBeTa Ha AUPEKTOPUTE Ha
YnpasnssauoTto Apyxectso ot 01.04.2020 r.
Benexkure OT cTpakuua 13 Ao cTpaHuuya 32 ca HepasaenHa YacT OT roAUWHUA hUHAHCOB OTYET.

unaunees amnemn.
Gupxy kolima fMe uagany agumopcku
goknag ¢ gama:

EY| 03 -04- 2020

~bpHEm U P&Ha Ogum” 00

YopaBumeas, vty b ucmpupax
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OTueT 3a HUHAHCOBOTO CHCTOAHUE
Kbm 31.12.2019 r.

B xunadu nesa

AxkTnBHM
MapuyHn cpeacTea v eKBUBanNeHTH
O6uwo akTusmn

Co6CcTBeH KanuTan u nacusu
CobcTtBeH kanutan

OcHoBeH kanuTan

MpemueH peseps

HatpynaHnv 3arybu

O6wo cobcrBeH kKanurtan

O6wo cobcTBeH KanuTan U nacusu
Darta: 01.04.2020 r.

Onobpunn:

Hukonaii Bacusie
NsnbnHuTener [upektop

Hanuven [loHues
Ynex Ha CbBeTa Ha ANpPEKTOpUTE

HO® Excnam bvneapus lWopm Coghukc
PunaHcoe omyem
3a nepuoda, 3aebpuieaw; Ha 31.12.2019 a.

benexka Kbm
31.12.2019
4 110
110
110
1
(1)
5 110
110
CucraBuren:
Tataxa Jlazap

naseH cyeToBOAUTEN

®UHaAHCOBUAT OTYET € onobpeH 3a u3gaBaHe C peweHne Ha CbBeTa Ha AVnpexTopute Ha

Ynpasnssauwoto Apyxectso ot 01.04.2020 r.

Benexkute ot cTpanuua 13 Ao cTpaHuua 32 ca HepasaenHa 4acT OT roAMLWHUA (DMHAHCOB OTYET.

Dunaqees amaem,
Gupxy katima eve uigany agumopcku
goknag ¢ gama:

EY| 03-04- 2020 |
!
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HA® Excnam Bwne2apus Wopm Codukc

expatcap ital ®uHnaHcoe omyem

3a nepuoda, 3asbpuwisawy Ha 31.12.2019 2.

Otyer 3a npoMeHuTe B COBCTBEHUA KanuTan

3a nepuopga, 3aBbpluBaiy Ha 31 gekemspn 2019

B xunsdu nesa Benexka OcHoBeH MpemueH MNevyanGu O6wo
Kanutan pesepB n 3ary6m

Ha 10 oxromBpu 2019 r. . " - “

Opyr Bceob6xBaTteH poxoa
3ary6a 3a nepvoaa - - 1 (1)

O6uwo BceobGxBaTeH goxon - - (1) (1))

BHoOCKM OT U pa3npeneneHun
KbM coOCTBeHMLUMUTE

N3nasaHe Ha HOBUW AanoBe 110 1 - 111

O61Wo BHOCKU OT ¢
pasnpeneneHus Kbm
cobcTBeHUUUTE 110 1 - 111

Ha 31 nekemsBpu 2019 r. 5 110 1 (1) 110

Oara: 01.04.2020 r.

Opobpunu: CocraButen:

Hukonan Bacu TaraHa Jla
ManvnHuTenex Qdupekrop naBeH cuyeToBO, n

Oanven QoHuyes
UneH Ha CbBeTa Ha aupeKkTopute

®uHaHcoBMAT OTYeT e oaobpeH 3a u3naBaHe C peleHue Ha CbBETa Ha AUPEKTOpUTE Ha YNpasnaBailoTo
Hpyxectso ot 01.04.2020 .
Benexkute ot cTpaHuua 13 Ao cTpaHuua 32 ca HepasAenHa YacT OT rogULLHNA (PUHAHCOB OTHET.

Hunanees amuem. \

Gupay kafima fve uagany agumopcku
goknag ¢ gama:

BY| 03 -04- 2020 “s |
{
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HA® Excnam Bwnezapus Wopm Coghukc

®PuHaHcos omuem

3a nepuoda, 3aebpuwsawy Ha 31.12.2019 2.

Otyet 3a napuyHUTE NOTOLMU

3a nepuopga, 3aBbpwBaly Ha 31 aekemspu 2019

B xunsdu neesa

NAPUYHU NOTOLIU OT ONEPATUBA OENHOCT
MnawaHus KoM KOHTpareHTU 3a onepaTueHa AEHOCT
HeTHM napuyHu NOTOLM OT onepaTMBHA AEHHOCT

NAPWYHU MOTOLIM OT ®UHAHCOBA QEAHOCT
MocTbnnNeHua oT eMuTUpaHe Ha Asnose
HeTHu napuuHu notoum ot huHAHCOBA AEHHOCT

HeTtHo yBenuyeHue Ha napuuHuTe CpeaAcTBa U napuiHure
eKBUuBaneHTn

MapwuHu cpeacTea u napuyHn eksmsaneHT Ha 10.10.2019
MapuyHu cpeacTBa U NAPUMHK eKBUBaANeHTn Ha 31.12.19

Hara: 01.04.2020 .

Opobpunu: Cuwcrasuten:

Hukonai Bacunes
N3nbnHuTeneH Jupekrop

Oanven OoHueB
UneH Ha CbBeTa Ha gupekTopute

TaTana [lazaphosa
MnaeeH cuyeToBOAUTEN

10.10.2019 -
31.12.2019

Benexka

(1)
1

111
111

110

4 110

DUHAHCOBUSAT OTYET € OA06p6H 3a wuw3gasaHe C peweHne Ha CbBeTa Ha AUpekTopute Ha

YnpasnsasawoTto [pyxectso oT 01.04.2020 r.

BenexkuTe oT cTpaHuuya 13 ao cTpaHuua 32 ca HepasgenHa 4acT OT roAULLIHNS UHAHCOB OTYeT.

EY

N7
oS

Gupiy kaima fve uagany ogumopcku

goknag ¢ gamat

Bunawnces amyem. \
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HO® Excnam Bwnzapus LWopm Cogukc

expatcapita' ®unaHncoe omuem

3a nepuoda, 3aebpwieau} Ha 31.12.2019 e.

Benexku KbM roauiHuA (PUHAHCOB OTYeT

1. CraTyT ¥ npeaMeT Ha AeHHOCT

HA® Excnat Bwvnrapus Wopt Coduke (,POHALT') € HaunoHaneH AoroBopex OHA OpraHn3vpaH u
ynpaenasaH oT Ynpasnaeawo Apyxecteo ,Ekcnar Acer MeHnpxMmbHT' EAL (,Ynpasnasawoto
ApyxecTB0"). doHALT e peructpupan Ha 10 oktomepun 2019 r. B Peructbp Byncrart kbm AreHuusita
no BnuceaHuata c¢ byncrar koa Homep 177402240. AgpecubT Ha ynpaenenue Ha doxpa wn
YnpaenssawoTo apyxectso e Cocus, MK 1000, yn. ,leopru C. Pakoscku" 96A.

HA® Ekcnat Bwnrapus Wopt Coduke e nacueHo ynpasnseaH (oHA, KOWTO cnegBa WHBEPCHO
NpeacTaBsHeTo Ha wHAaekca SOFIX, kato ce npuabpka KbM METOZa Ha NbLAHO (DU3UYECKO
pennukupaxe Ha uHaekca. PernctpupaH e 3a Toprosusi Ha bbvnrapcka dongosa 6opca. [leitHocTTa
Ha ®oHaa obxBawa usnasaHe v npogaxba Ha Aanose, NPEAOCTaBALM €4HAKBY NPABa HA TEXHUTE
nputexartenu. bposT asnose Ha PoHAA Ce NPOMEHS B 3aBUCUMOCT OT 06ema u3BbpLLeHn npoaaxbu
u o6paTHO uskynysaHe Ha ganoee.

Oanosete Ha PoHaa moraT ga 6vaar oBpaTHO U3KyneHu npu xenaHue Ha UHBECTUTOPUTE.

Tovi kaTo PoHAa HAMa coBCTBEHM YNpaBUTENHYW OPraHm, nuuaTa HaToBapeHu ¢ o6LWOTOo ynpaBneHue
Ha PoHAa ca YneHoseTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNpaBsBaL|oTo APYKECTBO.

2. ba3a 3a usrorsaHe

(a) U3aBnenue 3a cLoTBETCTBUE

®uHaHcoBUAT OTYET HA POHAA € M3roTBEH B CLOTBETCTBUE C MexayHapoaHuTe cTaHaapTv 3a
¢puHaHcoBO oTYMTaHe, npueTn ot EBponeiickus cbio3 (,MCPO, npuetu ot EC*). OTueTHaTa pamka
+MC®O, npnetu ot EC" no cuLlecTBo e onpeaeneHara HaumoHanka cyetosogHa 6asa MCC, npuetu
oT EC, pernameHTupaHn cbc 3akoHa 3a CYETOBOACTBOTO W AedUHUPaHW B T.8 OT HerosuTe
HonvnHutenHu pasnopentu.

®OHABT He e NPefoCTaBuN CpaBHUTENHA MHOPMaUUA, Tbit KaTo e perucTpupax Ha 10 okTomspy
2019r.

NoauuyuuTe B OTYETa 3a PUHAHCOBOTO CHLCTOAHUE Ca npeacrasexlun NO cTeneH Ha NUKBUAHOCT.

HacTOAMAT PUHAHCOB OTYET € U3FOTBEH CLIMAacHO MeToaa Ha UcTopuyeckaTta LeHa, ¢ uskniovenune
Ha (bUHaHCOBUTE aKTMBW, OTYUTaHWU NO cnpaseanvea CTOWHOCT B nevantu u 3arybu, kouto ce
oueHsBaT No cnpaseAnuBa CTONHOCT.

(6) ®yHkymonanHa BanyTa u BaNnyTa Ha npeacraBaHe

AsnoseTe Ha doHfa ce n3gasar 8 NeBa, HETHaTa CTOMHOCT Ha aKTUBMTE Ha eaAuH ASN W ueHaTa Ha
o6paTHOTO U3KynyBaHe ce Us4ucnsBar B neea, NOpaau Tasu npuynHa gyHKUMOHanHaTa sanyTa Ha
doHpa e neea.

To3su cpuHaHcoB oT4yeT e npeacraseH 8 6bnrapcku nesa (BGN). Usnara dunancosa nHpopmauus,
npeacTaBeHa B NeBa e 3aKkpbifeHa A0 Xnsaaa, OCBEH KOraTo € NocoYeHo Apyro.

Ot 1 aHyapu 1999 roauHa o6MeHHUAT kypc Ha 6bnrapckun nes (BGN) e coukcupaH kbm espo (EUR).
Mopagn Taan npuyvHa, B TO3U (PMHAHCOB OTYET HAMA OT4YETEH edeKT OT BanyTHU Pa3nukuy,
Bb3HWKHANW OT U3NON3BaHETO Ha ObNrapckus nee kato BanyTta Ha npeacTasaHe. OBMeHHUAT Kypc
e BGN 1.95583/ EUR 1.0.



HAO® Excnam Bwneapus Lopm Coguxc

expatcapital Q®unaHcoe omyem

3a nepuoda, 3aewpuweawy Ha 31.12.2019 2.

2. bBasa 3a usroresiHe (NpoabmxeHue)

(8) MpuONN3NUTENHK OLIEHKU U NPeLeHKU

M3roTBAHETO Ha dhuHaHcoBu otyeTn cnopeg MCPO u3uckea YnpasnsasawoTo APYXeCTBO Aa NpaBw
npeueHku, NPUONU3UTENHN OUEHKW M AOMNYCKaHUS, KOUTO BIUSIIT HA NPUNAaraHeTO Ha CHETOBOAHUTE
NOAIMTUKM W HA OTYETEHUTE CYMU Ha aKTUBWUTE, NacuBKUTe, NPUXoAUTe U pasxoaute. PeanHvsaT pesynTar
moXe Aa 6bae pasnuueH oT Tesu NPUONN3UTENHW OLIEHKN.

MNpepasrnexgaHeTo Ha CYETOBOGHWUTE OUEHKM Cce npusHaea B nepuoAa, B KOWUTO oueHkaTa e
npepasrnegaHa, Korato npepasrmexaaHeTo 3acsara Tosu nepuoa u B Obaeww nepuogun, ako
npepasrnexaaHeTo okasea BnusHue Ha GbaeluTe nepuoaw.

MpeyeHku

MrcbopMaums 3a CbLUECTBEHY NPELeHKW, HanpaBeHn Npy NpunaraHe Ha CYETOBOAHUTE MONUTUKKN, KOUTO
vMarT Han-3HauuTeneH eddekT BbpXxy NPEACTaBSHETO Ha CyMUTE BbB (hMHAHCOBWS OTYET, Ce ChbabpXa B
cnenHute 6enexku:

o bBenexka 5 CobcTBeH kanutan — knacudukauus Ha ganoseTe Ha PoHAA KATO MHCTPYMEHT Ha
cobcTeeHnsa kanuTan

®oHOBM Kamo uHeeCMUuYUOHHO Npednpusimue o cMucbNa Ha MC®O 10

[pyxecTBa, KOUTO OTrOBapAT Ha onpepeneHveTo 3a MHeecTUUMOHHO npeanpustue no MC®O 10 ca
3aQbMXEeHU Aa OTUMTaT UHBECTMLMUTE B OBLUEPHU APYXECTBA NO CNpaBeannBa CTOWHOCT BMECTO Aa v
KoHconuaupar. Kputepuure, kouto aetuHupaTt MHBECTULIMOHHO NpeanpusaTue ca:
e [lpyxecTso, koeTo Habupa cpeacTsa OT €AWH UNKU NOBEYE WHBECTUTOPW C UEN NPEAOCTaBAHETO
Ha CLOTBETHU UHBECTULIMOHHU YCYTHA,
o [lpy}ecTBo, KOETO UMa 3a CTONAHCKA Uen camo yBenuyaBaHe Ha CTOWHOCTTa Ha KanuTana, foXoA
OT MHBECTULMN UNKN W OBETE;
e [IpyecTBo, KOETO OTYMTa W OUEHNABA CbLLECTBEHA YaCT OT CBOUTE UHBECTMLIMM NO CnpaBeanuea
CTOWHOCT.
®oHAa UHBECTMPA NPEAVUMHO B aKUUU W UHBECTUTOPUTE HE Ca CBLP3aHK NULIR, KOETO € AOMbIHUTENHA
XapaKkTepucTka Ha UHBECTULIMOHHO NpeanpusTHe.

YnpasnsBaLoTo ApYXECTBO € NpeueHuno, Ye COHABLT OTTOBapA Ha KPUTEPUNTE U XapaKTepUCTUKUTE NO-
rope U nonaaa B AeduHULMATA Ha WHBECTULMOHHO npeanpusaTue. lpeueHkata ce npepasrnexaa
perynspHo Npu NpoMsiHa B 06CToRTENCTBaTA.

YNpaBnssaLloTo ApyXecTBo € npeueHuno, Ye POHALT He YNPakKHABA KOHTPON BbpXy WHBECTULMUTE B
aKuUM 1 CrieaoBaTenHo He rm KOHCONMAWPa.

OueHka Ha cnpaesednueu cmolHocmu

Hsakon OT c4eTOBOAHWTE NONMUTMKW W ONOBECTABaHWS Ha DOHAA W3NCKBAT OLEHKa Ha cnpaseanueun
CTOWHOCTY 32 (pyHAHCOBM 1 33 HehMHAHCOBW aKTUBU W NacHBY.

KoraTo oueHsBa cnpaeeanvsata CTOWHOCT Ha akTue unu nacus, GOHABT U3MON3sa Habmoaaemn qaHHN,
[OKONKOTO € BLb3MOXHO. CnpaBeanuBUTe CTOWHOCTI Ce KaTEropu3npar B Pa3nuyHK HUBA B epapxuaTa Ha
cnpaeegnvMBuUTe CTONHOCTU Ha 6a3aTa Ha BXOAALLWTE JaHHW B TEXHUKUTE 3a OLieHKa, KakTo cneasa:

* Hueo 1: KOTUPaHU LEeHW (HEKOPUrMpPaHW) Ha akTUBHW Na3apy 3a CXO4HW aKTUBK WNW NacvBW.
Hweo 2: BxoaswWm AaHHW pa3nUYHW OT KOTUPaHWU LieHU, BKNoYeHn B HMBO 1, KOUTO, Npsiko
(T.e. KaTo UEHWN) UNKN KOCBEHO (T.€. NONYYEHW OT LeHU), ca BOCTLNHW 3a HabniogaeaHe 3a
akTuea unv nacuea.

e Hwvso 3: BxOAAWM AaHHU 33 aKTUBA WNKU Nacuea, KOUTO He ca GasnpaHn Ha Habniogaemm
nasapHu faHHu (HeHabniogaemy BXOAAWMN SaHHK).



HA® Excnam Bwnezapus Wopm Coghuke

expatcapita| QPuxaHcoe omyem

3a nepuoda, 3aebpweaw; Ha 31.12.2019 2.
2, ba3za 3a usrorBsaHe (npoabkKeHune)
(8) MpuGNU3UTENHN OLIEHKU K NPeLeHKU (NpoabIMKerue)

AKO BXOZSILYWUTE [AAHHW, WU3MOM3BaHW 33 OLEHKA Ha CnpaBeAnuBaTa CTOMHOCT Ha akTUBa WM Nacwvea,
nonaaar B PasNuYHX HUBA Ha i#epapxuaTa Ha CnpaBeasivBuTE CTOWHOCTW, TOraBa oOleHkaTa Ha
cnpaseanuBaTta CTOMHOCT CE Kareropusupa B HeiHata UsANOCT B TOBA HUBO OT iepapxusita Ha
cnpaeeanvuBMTE CTOMHOCTH, YASITO BXOASALLA UHEOPMALIMA € OT 3HaYeHMe 3a LIANOCTHATA OLIeHKa.

WHdbopMaums 3a 3HaUMTENHM NO3WULMKM, KOUTO Ca 3acerHaTv ot NPUOIMINTENHUTE OLIEHKN W QONYCKaHWUA
Npv NpunaraHe Ha CHETOBOAHMUTE NOMUTUKN, KOUTO UMAT HaN-3HaUUTENeH ebeKT BbPXY CymuTe, NPU3HaTu
B HacToALLMTe hMHAHCOBM OTHETN € onucaHa B benexka 11 PUHaHCOBU UHCTPYMEHTW.

3. OneparuBHM pa3xogu

B xunsdu nesa 10.10.2019 -
31.12.2019

TaKkcu ¥ KOMACUOHHW KbM YNPaBNABaLLOTO APYXECTBO 1
Bcuuko onepaTuBHM pasxoau

YNpaenssaLloTo ApYXeCTBO € M3BBPLUMIO pasxoav 3a OpraHu3auua U agMUHUCTpauun Ha doxaa
B pasMep Ha 8 xun. NB., KOUTO He Ca BKIIOYEHU B HETHATA CTOMHOCT Ha akTueuTte kbm 31.12.2019 .
Tean pasxogn noanexar Ha BB3CTHOBABAHE KbM YNPaBNSABALLOTO APYXEeCcTBO # we 6vaar
BknioveHn B HCA kbm Gbaewa aata, camo ako u korato HCA HagxeBbpiu 1 MWNMOH eBpo.
YNpaBnsisalloTo APYKECTBO € Bb3NpUeNno Takasa NosnuThKa ¢ LUen Aa ce MUHUMU3Npa TeXecTTa Ha
obwumTe pa3xoan Ha poHAa B HAYANHUA NEPUOA Ha HErOBOTO Pa3BUTHE, B KOMTO TON € OTHOCUTENHO
Manbk.

4. I'Iapwmu cpeacTBa U €KBUBANEHTHU

B xunadu neea 31.12.2019
MNapu B 6aHkOBWU CMETKYN B NeBa 110
Mapu ¥ napu4uHU eKBUBaNEeHTH 110
Mapu 1 napuyuHn ekBuBaneHTH B OTUYeTa 3a NAPUYHUTE NOTOLMU 110

MNapuyHuTe cpeacTBa Ha PoHAA ce CbxpaHaeaT B 6aHkaTa aenosutap ,lOpobank Benrapus’ All.
lNpomerHu e nacusume, Npousmuyauwiy om ghuHaHcoea deliHocm

DOHABT HAMA ABArOCPOYHM NACMBU NO amMOPTU3UPaAHA CTOWHOCT, NPU KOWTO Aa OTUYMTA HAYUCTIEHN
nuxen no edexkTuBeH NUXBEH MNPOUEHT, KOWTO Aa Ce pasnuuyaeaT OT AOrOBOPEHWUTE TakuBa.
CnepoBatenHo, He NPeACTaBs TakuBa NPoMeHu BbB "MapuyHn NoToum oT huHaHcoBa fedHocT" B
OtyeTa 32 nNapuuyHWs NOTOK, KaKTO 3a roauHata npukniodsawla Ha 31.12.2019 r., Taka u 3a
31.12.2018r.

5. CobcTBex kanuran

CobeTteeHusT kanutan Ha oHAa € paBeH Ha HeTHaTa CTOWHOCT Ha akTueuTe My (HCA). iBuxeHneTo
B AsnoseTe W 8 HCA Ha ®oHaa B Ha4anoTo 1 B Kpas Ha OTYETHUS NEPUOA e, KaKTO cneasa:



HA® Excnam Bwnezapus Wopm Coduke
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3a nepuoda, 3asbpweawy Ha 31.12.2019 2.

5. CoOctBeH kanutan (NnpoabmkeHue)
Bpown aanose CroiHocTt
(8 xun. nesa)
Kbm 10 oktomBpu 2019 roamHa

W3snapneHn HOBK asinose 110 000 111

3aryba 3a nepuoaa - (1)
Kbm 31 nekemBpu 2019 roguHa 110 000 110
HeTHa CTOMHOCT Ha aKTuBUTE 3a eAnH Asn KbM 31 aekemepy 2019 r. (B nesa) 0.9953

CobcmeeH kanuman

doHabT Kknacudpuyupa aanNoBeTe, KOUTO U3AaBa, kaTo WHCTPYMEHT Ha cobCcTBEHUS KanuTan Bb3
OCHOBa Ha CnegHuTe Kputepuu:

e [lanoeete paear NpaBo Ha AbpXaTens Ha nponopunoHaneH f4An OT HETHUTE akTuBu Ha doHAa
BbB BCEKWN elUH MOMEHT 1 B CNy4ai Ha 3akpuBaHe Ha PoHga;

e [lanoseTe, u3nasaHu oT doHAa, He OGuxa wmanu NPeauMCTBO Npea Apyrv huHaHCcoBU
WHCTPYMEHTW B CNyvaii Ha 3akpueaHe Ha PoHAA;

¢ OcBeH [OroBOPHOTO 3aab/mkeHne Ha PoHAa 3a 06paTHO U3KynyBaHe, ASNOBETE, U3naBaHu oOT
doHaa, He HOCAT ApYro AOroBOPHO 3agb/keHne Ha doHaa 3a NPeAoCTaBAHe Ha napuydHu
cpeacTsa unu Apyru prUHaAHCOBW aKTUBM UMK 3a PasMAHA Ha PUHAHCOBMN aKTVBM NN UHAHCOBU
nacusu;

o O6WuMAT pa3mep Ha OYaAKBAHUTE NAPUYHU NOTOUM, OTHACAHN KbM AAnoseTe, usaasaHu ot doHaa
BbLB BCEKN eAWH MOMEHT, Ce OCHOBaBaT Ha nevanbara unu 3aryGara, npomaHaTa B npusHaTuTe
HETHN aKTMBW UNU NPOMSAHATA B CNpaBeAnuBara CTOWHOCT Ha NPU3HATUTE W OTNUCAHU HETHU
aktueu Ha PoHAa;

e  DOHALT He u3fasa Apyru HUHAHCOBWN MHCTPYMEHTH, pasnnyHn OT ASINOBE.
lMpemueHr pesepe

NmyuwiecTeoTo Ha doHAaa e pa3aeneHo Ha ganose. HoMuHanNHaTa CTOMHOCT Ha AanoseTe e 1 (eauH)
nee. [lanoseTe Ha doHAa ce NpuaodbusaT N0 eMUCUOHHA CTORHOCT. BposAT Ha aAnosete Ha doHaa
Ce NpOMeHs B pes3ynTaT Ha TAxHaTa npopamba unv obpatHo uskynyBaHe. Pasnukata mexay
€MUCUOHHaTa U HOMWHanNHaTa CTONHOCT Ha AsnoseTe Npu Npoaaxba unu oGpaTHo nskynyeaHe ce
OTUYMTA KaTo NpemMueH peseps.

Ynpasne+ue Ha kanumana

CobcTBeHUsT kanutan Ha PoHAA e paBeH Ha HeTHaTa CTOWHOCT Ha akTusuTe My (HCA), koaTo He
moxe aa 6vae no-manka or 500 000 nesa, unu espoBaTa UM PaBHOCTOWHOCT. TO3KU MUHUMAnEH
pasmep Tpabsa fa 6bae AOCTUrHAT JO ABE rOANHM OT NoNyYasBaHe Ha paspelleHneTo oT KomucusTa
3a (hHaHCOB HaA30p 3a opraHuanpaHe v ynpaesneHue Ha donga. PoHALT e cb3gaaeH npes 2019 .

3a ponyckaHe Ha asnoseTe Ha PoHAA A0 THProBWUS Ha perynupaH nasap MUHUManHarta HeTHa
CTOMHOCT Ha aKkTusute He moxe aa 6vae no-manka ot 100 000 nB., wnu eBpoBaTa WM
PaBHOCTOWHOCT.

Llusudenmra nonumuka

MNonutukata Ha ®PoHga e Aa He u3nnawa AvBMAEHTU. [UBWAGHTUTE, U3NNaTeEHU OT AANOBETE, B
KOUTO POHABLT € WHBEeCTUparn, kakTo W Kanutanoeute nevantu, peanuanpaHn Npu TbLProeus C
AsnoseTte BbLB POHAA, Ce PEMHBECTUPAT.
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6. HeteH poxon Ha asn

10.10.2019 -
31.12.2019
HetHa 3ary6a Ha asn 3a nepuoaa 10.10.2019 — 31.12.2019 (8 nesa) (0.010)

HeTtHaTa nevyan6a/(3aryba) Ha Asn ce u3yucnsaea kato ce pasaenu nedvanbara wnu 3arybarta 3a
nepvoga, noanexaiwla Ha pasnpefeneHve Mexay npuTexatenure Ha AsnoBe (uacnuten), Ha
cpenHonperternexus 6poi Ha aganoee B obpalyeHue 3a nepnona (3HameHaTen).

CpepHonperternenusT ©Opoli Ha panoesete B8 o6pauyeHve 3a nepuoga e 102 571,
CpepHonpeTterneHuaT Opoi ce u3unCnsABa KaTo Ce BauMa CPegHO apuTMeTuyHaTa CTOMHOCT Ha
AsnoseTe B obpalleHue 3a BCEkU eanH AeH OT nepuoaa.

7. DaHbum BbpXy aoxoaa

MNevan6ara Ha ®oHAa He nognexwu Ha obnaraHe ¢ KOpNopaTUBEH AaHbK.
8. CBbp3aHu nuua

®oHabT e obocobeHo uMmyulecTso 6e3 opraHm Ha ynpaBneHWe W HeroBoTO ynpaBnexwe ce
ocbulecteasa oT Y[l ,Excnat Acer Menwupxmbut’ EAL. EpHonuueH akuuoHep B Y[ e ,Ekcnat
Kanutan® All. Kbm 31.12.2019 r. cBbp3anu nuua Ha ®oHaa ca Y[l ,Excnat AceT MeHnaxMbHT EAJ]
u ,Ekcnat Kanutan" All. TpaHsakuuute CbC CBBP3aHM nuua ca Ha JOTOBOPHU YCNOBUS U He ca
NpeaocTaBAHN UNU NONyYasaHn HUKAKBY rapaHuui.

Pa3xoauTe, Hauucnewn kbm Ynpaenssawoto Apyxectso ,Ekcnar AceT MeHugxmuHT' EAJ
(6enexka 4), 3BLPLUEHU NO CUNATa Ha CKITIOYEHU AOTOBOPU NPe3 OTHYETHUS nepuogd, obxsawar:

e BwsHarpaxaeHue no [OrOBOP 3a ynpasrneHue Ha AenHOCTTa.

B cnepsawara tabnuua e npepoctaseHa nHgopmauus 3a MHBECTULMATA Ha [loroBopHUTE (DOHAOBE Ha
Excnar 8 psanose Ha HA® Excnar Bbnrapus Lopt Codbuke:

HorosopeH doHg WHeecTuuvs B: bpow CroiHocT B
Kpas Ha
OTHETHMA
nepwvog, ne.
O® Ekcnat Fnobantum O6nvrauum HA® Excnar Benrapus LWopTt Codounke 20 000 19 906
® Exkcnar Akuvun Passutu Nasapu | HA® Excnar Bunrapus Lopt Coduxkc 20 000 19 906
O¢ Ekcnar Axkuvm Passusaum ce | HA® Excnar Bvnrapus Wopt Coduke 20000 19 906
MNasapu

9. ®uUHaHCOBU UHCTPYMEHTH

OueHaBaHe Ha cnpaBegnUBU CTOWHOCTH

Cnpasegnveara CTONHOCT Ha pUHAHCOBUTE UHCTPYMEHTM Ha doHAA e onpeaeneHa KaTo ueHara,
kosATO 6n Guna nonyyexa npu npoaaxbara Ha (hUHAHCOB aKTUB UNK NnaTeHa NpU NPEeXBLPNAHETO
Ha domHaHCoB nacve B obu4aiHa caenka mexay NasapHu y4acTHULUM KbM AataTta Ha oueHkaTta. Mpu
OLEHABAHETO Ha CnNpaBeAnuBaTta CTOWHOCT Ca N3N0N3BaHN CReAHUTE METOAN U SONYCKAHUS:

e 3a KOTUpaHWUTE akuuM ce M3NOn3eBa LeHa 3aTBaps Ha aKTWBeH nasap KbM AaTarta Ha
OTYETHUS NEPUOL;

e Tapuynn cpeactsa U KPaTKOCPOYHW AENO3UTU, THPFOBCKA B3EMaHWs, TbProsCku
324bIMKEHNA N APYTY TeKyLLW (OMHAHCOBU aKTUBW U NACUBU — NOPaAMN KPAaTKOCPOYHURA Naaex
Ha Te3u (PMHAHCOBWU WHCTPYMEHTW, TAXHATa cnpaBeanuBa CTOWHOCT ce aobnuxasa Ao
CbOTBETHaTa OTYETHa CTOMHOCT.
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9. ®HUHaAHCOBU WHCTPYMEHTHU (NPOABIKEHUE)

PuckoB npodun n ynpaBneHue Ha pucka
Puckoe npocun

PuckoBuST npocun Ha HauuoHanHus AoroBopeH hoHa NpeacTaBnaBa KONMYECTBOTO U BUAA PUCK,
KOUTO YNpaBnaBawoToO APYXECTBO NoemMa Ypes UHBECTUpaHe Ha akTuBuTe Ha doHAA, UMailiku 3a
uen pennukupaHe Ha PedepeHTHNA NHAEKC, KOWTO KbM AaTaTa Ha HaCTOAWIMA OTYET € UKAEKC OT
akuuu Ha SOFIX. B To3u cmuchbN, MHBECTUPaHETo B aanose Ha ,Exkcnat Bunrapus Wopt Codukc"
€ CBbp3aHO C NoemaHe Ha BUCOK puck, npeasng dakra, ye PedepeHTHUAT MHAEKC € CbCTaBeH oOT
aKkyumn,

Mo oTHoweHwe Ha AeiHocTTa c, ,Ekcnat Bunrapus Lopt Codukc’ e u3noxeH Ha paznuuHu
BWOBE PUCK, OKa3salwu Bb3AENCTBUE BbPXY HErOBUTE pesynTaTu.

KpedumeH puck

doHABLT NpUTEXaBa NAPUYHU CPEACTBA W KOTUPAHKU aKUMN K HABOTO Ha EKCNO3ULNA KbM KpeauTeH
PUCK € CBbp3aHa NPeauMHO C NapUYHUTE CPEACTBa, KOUTO ca B pasnnallaTesnHn CMeTkU B 6aHku.
KpeauTHWAT puck CBbP3aH C KOTMPAHWUTE aKuWM € 4YacT OT OBWMS WHBECTULMOHEH PUCK Ha
nputexarenute Ha AAnNose BbB GoHAA.

OcHOBHUTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU MHBECTUPAaHE B AanoBe Ha Ekcnat bbnrapus
WopT Codouke, ca:

NasapeH puck

Bb3amoxHocTTa Aa ce peanusupar 3arybu nopaau HebnaronpusTHU M3MEHEHUA B LIEHUTE Ha LEHHW
KHWKa, nasapHuTe NUXBEHW NPOLEHTW, BamyTHU KypcoBe W Apyrd. Tosn nasapeH puck 3acsara
HeTHaTa CTOWHOCT Ha aKkTUBUTe Ha POHAA, KOSATO CLLUO Bapupa B pesynTar Ha NpPOMeHWTe Ha
nasapHuTe LIEHW Ha akumunTe N ApPYruTe LEHHN KHUXKA, B KOUTO PoHALT e uHeecTupan. ®oHAbLT He e
U3NOXKEH Ha PUCK OT NPOMAHA Ha NalapHUTE NUXBEHU NPOLUEHTU, Tbit KaTO (PUHAHCOBUTE aKTUBY
npeacTaBnasart KOTUPaHU akuuu.

BanymeH puck

doHALT e Cb3gadeH n ce Tbpryea B nesa v pedepeHTHUAT uHaekc COPUKC e cbeTaBeH oT akuuu,
AeHOMUHUpaHu 1 TbprysaHu B Gbnrapcku nesa. Mopaay Tasu npuunHa PoHALT He e U3NOXEH Ha
BanyTeH PUCK.

Excmpem+u nazapHu deuxeHus

MasapHara yeHa Ha (pMHAHCOBUTE MHCTPYMEHTU, B KOUTO € ukBecTupan PoHabLT, MOXe Aa Bapupa
fopagn Bb3HUKHANKM NPOMEHW B MKOHOMUYECKATa W nasapHarta cpefa, NapuyHara nonuTuka Ha
ueHTpanHuTe 6aHkW, AenoBarta aKTUBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOWTO OnNepupa EMUTEHTHT U
TbLPCEHETO W NpeAsnaraHeTo Ha nasapa Ha LEHHW KHwka. B onpeaeneHn MOMEHTV uUeHuTe Ha
AsinoBeTe Ha nasapa (poHaosaTta Gopca) morat Aa BapupaT 3HauuTenHo. B cnyyawn Ha ronemm
aBwxeHus Ha MHgekca, BKN. ronemu QHEBHW ABWKEHWA, NpeacTasaHeTo Ha doHaa moxe aa ce
OTKNOHM OT UHBECTULIMOHHUTE cu Lienu. MNpeoueHkaTa Ha PoHAa Bapupa B pesynTaTt Ha NpoMaHa Ha
CTOMHOCTTA Ha aKTuBUTE Ha PoHAA U PedepeHTHUR nHaEKC.

HeewamomHocm Ha Ynipaesnsneaujomo dpyxecmeo Ga ce adanmupa KbM nasapHume
npomeHu

doHABLT cnepsa nacusHa cTparerus, T.€. He € akTUBHO ynpaensaBaH. CboTBETHO, YNpasnasawoTo
APYXECTBO HAMa a NPOMEHsI CbCTaBa Ha MOPTCIONMOTO, OCBEH 3a Aa cneasa Gnusko obwara
[OXOAHOCT Ha PedepeHTHua nHagekc. POHABLT He ce onuTea Aa ,6ve" nasapa w He npeanpuemMa
AedaH3nBHN NO3VLMK, KOraTo NasapbT Naga Unu ce cMsTa 3a HaaueHeH. CneaosaTenHo,
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9. ®UHAHCOBW MHCTPYMEHTHU (NpoAbIKeHue)

PuckoB npodun # ynpaBneHue Ha pucka (npoanikeHne)

ysenudeHune Ha PedepeHTHUA UHAEKC MOXe Aa foBede A0 CNaj Ha CTOWHOCTTAa Ha aKTUBUTE Ha
doHpa.

JlukeudeH puck

Puck, CBbp3aH C BB3MOXHOCTTA OT 3arybu unu NpPoONycHaTW NOM3W OT HANOXUTENHW WUNK
NPUHYAUTENHU NPOAAKGU Ha aKTVBK NpK HeGNAroNPUATHN NasapHN YCNOBUA (KaTO HanpUMep HUCKO
TbpCEHe NPU HaNUYMETO Ha cepbxnpeanaraHe). SIMKBMAEH PUCK CbLeCcTBYBa W Korato Ha PoHAa
MOXe fAa ce Hanoxu Aa uskynu o6paTHO AsnoBeTe Ha WHBecTuTopuTe. DOHALT WHBECTMPA B
KOTUpPAHW aKUUK, KOUTO MPU HOPMamnHW NasapHu ycrnosua ca 6bp3o U NECHO NPoAaBaemMu, KOeTo
CbLLUECTBEHO HamansBa eKCno3vuLUATa KbM TO3U PUCK.

Emumupane u o6pamHu uskynyeaHusi

AKO NOpbYKMTE 3a emuTUpaHe U OBpPaTHO U3KynysaHe Ha AS/I0BE CA NOMYYEHW KbCHO WnW He
oTroBapAT Ha usuckeaxuaTa B Mpocnekra u MNpaeunarta Ha PoHAa, Toea 61 JOBENO A0 3aKbCHEHUEe
mMexay BpeMeTo Ha nogasaHe Ha nopbykaTa u AeicTBUTENHaTa Aara Ha eMuTupaHe unu obpaTHo
uskynysaHe. Takua OTnaraHus WNW 3aKbCHEHUA MOraT Aga fosBeaaT A0 HamansBaHe Ha Gpos
AANOBE Uit cyMmaTa Ha obpaTHUTE U3KYNyBaHUS.

TbpeyeaHe Ha peaynupaH nasap

He cuujectsyBa CUrypHOCT, Ye TbproBusaTa Ha aanoseTte Ha OoHAa we 6bae nogabpkaHa, unu ye
ycrnosusTa 3a onyckaHe A0 TbproBus HAMA Aa ce npomeHsT. OCBeH ToBa TbproBusTa Ha AsnoseTe
Ha coHaosa Gopca Moxe Aa 6bhe NpeycTaHoBeHa cnopej Npaeunara Ha ckoTBeTHaTa Hopca
nopagv nasapHuTe ycnosusa W MHBECTUTOPUTE MOXE Aa He MOraT Aa NpoaasaTt ASNOoBETe v, 40KaTo
TbproeusTa He 6be BbL3CTaHOBEHA.

HopmamueeH puck

®PoHABLT € NpeAcTaBeH B CBOS NPOCNEKT, KOUTO € U3rOTBEH B CLOTBETCTBUE C AelicTBaLYUTE 3aKOHU
n perynauwu. YnpasnsasawoTo APYXKeCTBO w/unu POHABLT U HEroBUTE WHBECTULIMOHHW Lenun n
nonuTUKK morar aa Gbaart 3acerHatv ot 6baeLyyM NPOMEHN B 3aKOHUTE U perynauuute. Hoeu unu
mMoaundrLmpany 3akoHu, npasuna u perynauwv 8 bbnrapus unu Esponeiickus cbio3 Morat ga He
NO3BONAT UNK YYBCTBUTENHO Aa OrpaHu4aT Bb3MOXHOCTTa POHALT Aa MHBECTMPA B OnpeaeneHu
VHCTPYMEHTU. Te CHbLO MOXE Aa Bb3NPENATCTBAT CKNIOYBAHETO Ha JOTOBOPM C onpeaeneHn Tpetu
cTpaHu. ToBa MoOxe Aa yspean cnocobHocTTa Ha PoHAa Aa W3NBIKABA CbLOTBETHUTE
WMHBECTULMOHHU Lienn U NONUTUKK. MSNBIHEHNETO HA TakMBa HOBW UAW MOAUMUUNPAHA 38KOHW,
npasuna u perynauuv moxe aa aoseae A0 YBENMYEHUE Ha BCUMKN NN HAKOW pasxoam Ha doHpa v
MOXeE Aa HanoXu npecTpyktypupaHe Ha PoHAa, ¢ uen cnasBaHeTO Ha HOBUTE npasuna. Takosa
€BEHTyanHo NpecTpykTypupaHe MOXe fAa BKAYBa pasxoan 3a npecTtpykrypupaHe. Korato
NPECTPYKTYpUpaHe He € Bb3MOXHO, MOXe Aa ce npuberHe KbM npekparasaHe Ha PoHAa.

AktueuTe Ha PoHAa n PethepeHTHUA MHAEKC NoAsiexXaT Ha NPOMSHa B 3aKOHW Unu perynauuu u/mnu
TakaBa NpPoOMsHa MOXe Aa ce 0Tpasu Ha CTOMHOCTTa UM W/UNKU NINKBMAHOCTTa UM.

OnepayuoHeH puck

OnepaumnoHHUAT PUCK € CBBP3aH C Bb3MOXHOCTTa Aa Ce peanusupar 3arybu nopaauw rpewku uim
HECLBLPLUEHCTBA B CUCTEMaTa Ha OpraHu3auns, HeAocTarbyHo KeanudpuuupaH nepcoHan,
HeGnaronpuATHW BbHWHM CbOUTUS OT He(PUHAHCOB XapakTep, B T.4. NPaBeH PUCK.
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9. ®UHaAHCOBU UHCTPYMEHTHM (NPoAbILKEHKUe)
PuckoB npotun u ynpaBneHue Ha pucka (npoabrxeHue)

Puck om epeuwika npu cnedeaHe Ha PeghepeHmHus uHoexc

CnepggaHeTo Ha PedhepeHTHUS UHAEKC Ype3 MHBECTMPaHe BbB BCUUKKA MO3NUNKM HA WHAEKCA MOXe
Aa ce oKaxe CKbMO W TPyAHO 3a usnbiHeHue. TMopTdONMO MEeHUAXBLPBLT MOXE Aa W3NON3ea
ONTUMU3ALMOHHW TEXHUKK, KAaTO CENEKLUA Ha OTAENHU NO3vLMK OT MHAeKca B NPONOPLIUK, KOUTO ce
pasnuuaeat ot Teau B WHaekca. YnoTpeGata Ha TakuBa ONTUMU3ALMOHHU TEXHUKN MOXe Ja
yBENuYM rpewkaTta npu cnejsaHe v Aa AoBeAe AO PasfnuYHO npefcTassHe Ha doHAa CnpsMo
WHpekca. Cblio Taka CbLIECTBYBALUM OrpaHWYEHUs MO unu Gbaewn NPOMEeHW B 3aKOoHa W
perynauuute Ha bBOpcoBO TbpryBaHuAa ¢pOHA NO OTHOLWIEHME Ha, HO He caMo, CbCTaBa,
KOHLEHTpaumMaTa U HauMHa Ha OUEeHKa Ha aKTMBMTE, mMoraTt 4O AOBEAaT A0 HeBb3MOXHOCTTa Ha
doHaa aa pennukupa vHaekca HanbnHo. Cbllo Taka GOPCOBO TbprysaHuTe (JOHAOBE Ha Nasapw,
XapaKkrepusupalum ce C HuUCka NUKBMAHOCT, Ca U3NOXEHW Ha MO-roNsiM PUCK OT rpelka npu
crnenBaHe Ha MHAEKC.

Pedgbepermen urdexc

Mpun Hanuune Ha cubUTHe, KoeTo 3acsra MHaekca, Ha doHAa MoXe Aa ce HanoXK Aa NpeycTaHoBw
emuTupaHeTo u obparTHoTo u3kynyeaHe Ha asnose. [peoueHkaTa Ha doHAa CbLo Moxe aa 6bae
3acerHata. [lpu npoAbMkasawm npobnemn ¢ MHaekca, POHALT We npesnpueme CLOTBETHW
AeNCTBUS, KOUTO MOraT Aa HAMaNAT HETHATa CTOWHOCT Ha akTueuTe Ha doHAa.

CucmemHu puckoee

CuctemHuTe puckoBe 3aBMCAT OT obwute konebaHus B UKOHOMWKATa W nasapute Kato UASo.
®oHABLT He MOXe Aa Bnusie BbPXy CUCTEMHUTE PUCKOBE, HO MM OTYUTa U ce cbobpassisa C THX.
PuckoBe, nopoaeHu OT nonuTU4eckata UM WKOHOMMUYECKaTa KOHIOHKTYpa, Ca Bb3MOXHA
HECTabunHOCT WNKU BOEHHW AelcTBUS B peroHa. bepcrteuata u aBapunte ca akropu,
YCNOXHABAWM BCAKa cUCTema 3a ynpaBneHwe Ha puckoseTe. [locneacTsusTa ca TPYAHO
npeaBuauMN, HO AOCTbNBLT A0 WHAOPMAUUA U NPUSIaraHeTo Ha cucTeMa 3a NpPOrHo3vpaHe W
ASNCTBUA B EKCTPEMHU CUTYaLMMN Ca B3MOXHI HAYMHU 32 MUHUMWU3NPaHEe Ha OTpULaTenHus edexT.

10. CyeTOBOAHU NONUTUKN ¥ ONOBECTABAHUA

®OoHALT € npunarasn NocNeaoBaTeNHO 3HAYMMUTE CYETOBOAHW MONATUKM, npeacraBseHn no-gony 3a
nepuoaa, NpeacTaseH B TO3W roauLLeH OUHAHCOB OTYET.

CueToBOAHUTE NONUTUKWA, NPUETN NPU N3FOTBRHETO Ha FOAULLHUA (PYHAHCOB OTUET, C2 B CLOTBETCTBUE C
MexagyHapogHuTe cTaHAapTH 3a uHaHcoBo oTuuTaHe (MCO), npuety ot EBponeiickus cbios. PoHabLT
He e Bb3NpuUen No-paHo ApYyry CTaHAaPTH, ThIKYBaHUNA UK NONPaBKK, KOUTO ca NyBNuKyBaHu, HO BCe oLye
He ca B cuna.

MC®O 16 Jlusure, KoitTO BNW3a B cuna ot 2019r., HAMA BL3AeACTBNE BLPXY FOANLLIHAA (DMHAHCOB OTYET
Ha doHaa.

doHALT NpM3HaBa hUHAHCOB akTUB MNKU (ODUHAHCOB NAcUB B CBOSR OTHET 3a (PUHAHCOBOTO CHLCTOAHMUE
TOorasa v Camo ToraBa, Korato ctaHe CTpaHa no AoroBopHUTE yCNOBUA Ha TO3U UHCTPYMEHT.

[orosopu 3a nokynka unu npogaxta Ha pUHAHCOBM aKTUBU, KOUTO M3NCKBAT ypexaaHe Ha coenkviTe B
pamKkuTe Ha 0BUYaNHOTO BpeMe, YCTAHOBEHO OT NasapHWUTe Npasuna, unu cnopasymeHve ce NpusHasat B
oTJeTa 3a (PUHAHCOBOTO CLCTOSHUE Ha AaTaTa Ha ypexaaHe.
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10. CyeroBOAHM NONUTUKU U ONOBECTABAHKUA (NPOABLINKEHUE)

Knacudpurkayust u oueHsieaHe

CurnacHo MC®O 9, cnen NbpBOHAYANHOTO UM NPU3HABAHE ALITOBUTE MHCTPYMEHTW Ce OTYATaT no
cnpaeeanuea CTOWHOCT B nevanbarta unu 3arybara, amopTuavpaHa CTOMHOCT WIM Mo cnpaseanvea
CTOWHOCT B Apyr BceobxeaTeH aoxoa. Knacudukauvsita ce 6asupa Ha gea kputepusi: 6uanec moaena Ha
®oHaa 3a ynpaeneHe Ha aKkTuBuTe W fanu JOroBOPHUTE NAapUYHK MOTOLUM OT MHCTPYMEHTa
npeacTaBnsABaT ‘camo NNaLlaHWa Ha rasHuLA U TMXBA' NO HeNoraceHaTa cyma Ha rnaeHvuaTa.

OueHkaTa Ha GusHec moaena Ha PoHAA Ce U3BBPLLIBA KbM AaTaTa Ha MbPBOHAYANHOTO NpunaraHe, T.e. 4
siHyapu 2018 r. OueHkaTa Aanu A0roBOPHUTE NapuU4HW NOTOLW NO ALNFOBUTE UHCTPYMEHTU Ce CLCTOSAT
camo OT rNaBHULA 1 NXBa Ce NpaBu Bb3 OCHOBA Ha (haKTUTe 1 OBCTONTENCTBATA KbM MTbPBOHAYANHOTO
npu3HaBaHe Ha aKTueuTe.

MauckeaHusTa KbM KnacudpmkaumsTa u oueHsBaHeTo Ha MCOO 9 He okas3BaT CLLIECTBEHO BRUSIHUE
Bbpxy POHAA, KaTo TO NPoAbLMKAaBA Aa OTYMTA NO CNPaBEANUBA CTOMHOCT BCUYKN (OMHAHCOBW aKTVBH,
Npean ToBa oTYUTaHK No cNpaseanMea CTORHOCT cbrnacHo MCC 39.

3a pa ce onpeaenu Kateropusita Ha knacudukauusi U oueHka cbriacHo MCOO 9 BcuukM rHaHCoBM
aKTUBW, C U3KNIOYEHWE HA KAaNUTanoBW MHCTPYMEHTU U AepyBaTy, cneasa aa 6bAaT OUeHeHU Bb3 OCHOBA
Ha komBuHaLma oT GuaHec mopena Ha PoHpa 3a ynpaBreHue Ha akTUBUTE U JOTOBOPHUTE XapakTepucTUK1
Ha NapU4YHUA NOTOK Ha UHCTPYMEHTUTE.

Kateropuute 3a oueHKa Ha huHaHCOBW aKTUBM Ca CnegHuTe:

- ToproBckuTe B3emaHus u [lpyrute HeTekywu B3emaHus (T.e. B3EMaHWA OT CBbP3aHu NpeanpusTys,
B3EMaHWs MO TLPrOBCKM KPeauTh n Apyru), kKnacudpuumpanm kato TbproBcku B3eMaHuss M Tbproscku
Apyrv HETekyluM B3emaHus kbm 31 aexkemepu 2019r., ce gbpxar ¢ Uen Nony4YaBaHe Ha AOTOBOPHUTE
napu4Hn NOTOLM 1 BOAAT A0 NapuYHKU NOTOLM, NPeACTaBNABALLM Camo NNALLIAHUA Ha MaBHuLa W NuxBea.
CuutaHo o1 1 sHyapu 2018 r. Te ce knacuuUMpaT K OUEHABAT KaTo [IbnroBW WHCTPYMEHTW NO
amopTusnpaHa CTONHOCT.

10.1 dDuHAHCOBU UHCTPYMEHTH

KoTupaHute kanutanosu vHBECTUUMW ca KnacudvuvpaHu kato OUHAHCOBM aKTMBK MO Crpasennvuea
CTOMHOCT B nevanbara unu 3arybata cuntaHo ot 1 aHyapu 2018 T.

OueHka Ha 6usHec moden
doHabT AeduHnpa criegHuTe GU3HeC Mogdenu 3a yripaBneHue Ha UHaHCOBY aKTUBH:

BusHec moaen, uusTo uen e aktueute Aa 6baar AbpxaHu 3a fa ce cbbepar AOrOBOPHUTE NapyHHKU
notouu. Bkniousa akTuew, KOTO Ce ynpaBnsear 3a 4a ce ckfepar 40roBOPHUTE NNALLEaHNA Npes Lienus
CPOK Ha UHCTPYMEHTA;

BusHec mopen, uusTo uen e peanusanpaHe Ha napudHn NoTouWu nocpeacTsoMm nponamﬁa Ha aKtuBea.
KnacmbmuwpaT ce Tesu PHaHCOBK aKTUBMK, 3a KOUTO POHALT UMa HamepeHue Aa crneau TeKyLLo TAXHaTa
cnpaseanvMea CTOWHOCT, KOSTO € B OCHOBATa Ha peELUeHWsTa 3a U3BbPLIBAHE Ha CAenku no NOKYNKO-
npogaxGa; Hanuue ca cBUAETENCTBa 3a aKTUBHA AeliHOCT no nokynka v npoaawba; AOrOBOPHUTE NApUHHA
NoToUM OT aKTUBa He Ca CbCTaBEeHU €AMHCTBEHO OT NMalwaHysa No rMasHULA U NUXBa; CbBupaHeTo Ha
AOroBopHUTE NAapu4HW NOTOLIX OT TaknBa akTUBW Ca CaMo B AONBbIIHEHWE KbM NOCTUraHEeTO Ha OCHOoBHAaTa
uen — peanuaupaHe Ha Nap1yHn NoToum ot npogata
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10. CyeToBOAHU NOAUTHKM U ONOBECTABAHHUA (NPOALIMKEHUE)
10.1 ®uHaAHCOBU MHCTPYMEHTH (NpoabImkeHue)
Kamezopuu Ha oyeHsieaHe Ha ¢ghuHaHcog8uMe akmueu u nacueu

doHABT Knacuduumpa 1 oueHsBa CBOs nopTdeiin no cnpaeeanvMBa CTOMRHOCT npe3 nevanbata vnu
3arybarta, Tbil Kato ca AbpXaHu B8 GU3HEC MOAEn, B pamKuTe Ha KOWTO Ce M3BLpWBa oueHKa no
cnpaeeanuea CTONHOCT npes nevanbarta unw sarybara u ®oHaa ynpasnsea (huHaHCOBUTE aKTUBY C Len
peanuavpaHe Ha napudHW MoToun nocpeacTeom npogaxGara Ha axtueute.PoHALT Knacuduumpa
B3eMaHusiTa CW MO aMopTU3NpaHa CTOMHOCT, Tbil KaTO Ca AbPXKaHW B pamkuTe Ha BuaHec mMoaen, YvsTo
uen e aktusute fa 6vaar AbpxaHu, 3a Aa ce cubepar A0roBOPHUTE NapuuyHu notoun. doHALT
KnacuguLmpa pyHaHCOBUTE CU NAcWBM, KaTo TbPrOBCKW 3aAbIDKEHUS, OLIEHABaHM N0 aMopTU3UpaHa
CTOWHOCT.

DUHAHCOBY aKTUBK U NacUBU
Thp208CKU 836MaHUs1 U 3a0b/mKeHUs (aMopmu3upaHa cmoiiHocm)

TbProBecky B3eMaHWs W 3a8bMKEHNs BKNOYBAT HegepvBaTUsHW (MHAHCOBW aKTMBK C duvcupaHn umm
onpeaensemMun nnaLaHua, KoMTo He ca Gunu KoTMpaHu Ha akTueeH nasap, pasnu4Hn ot Tesun:

kouTto GOHALT Bb3HAMEpsBa 4a NpoAane BeaHara unu B 6nusko Gvaele;

KouTo GOHALT, NpU MbPBOHAYANHO Npu3HaBaHe, € Oonpedenun No CnpaBeanMBa CTOWHOCT npes
neyan6ata unu sary6ara unu Kato Ha pasnonoxeHue 3a npoaaxda;

3a kouTo POHABLT HE MOXe Aa BL3CTAHOBM M0 CBLUECTBO LIANATa CY MbPBOHaYanHa MHBECTULIWA, nopaau
pa3nuuHa NpuuuHa OT Tas3u B pesynTarT OT BrioLaBaHe Ha eKCno3UUMSTa, KOATO e onpeseneHa Karto Ha
pa3snonoxexue 3a npoaaxda.

duHaHCcOBU aKmueu u huHaHCO8U nacusu no cnpaeednuea cmodHocm npe3 nevyanbama unu
3azybama

duHaHCoBUTE aKTUBM W (PUHAHCOBUTE NacuBW B Ta3W KATEropusi ca Tesn, KOUTO He Ca AbpXaHu 3a
TbpryeaHe unu KOUTO 3a0bMXUTENHO Ce u3ucKea Aa 6baaT oueHsBaHU NO CNpaseanuea CTOMHOCT npe3
neyanbara wnu sarybara cbrnacHo MC®O 9. Mpu nbpBOHa4anHO npusHaeaHe, YNpaBnsBaLloTo
APYXECTBO ONpeAens MHCTPYMEHT No cnpaseanvea CTOWHOCT npes nevantara unu saryGara, koraTo e
U3NbIHEH €AUH OT CrieaHuTe Kputepun. Tasu kateropusauus ce onpeaens Ha HUIBO UHCTPYMEHT:

OnpenensHeTo enMMUHIPa UNn 3HaYUTENHO HamansBa HENOCNEAOBaTENHOTO TPeTUPaHe, KOETo uHave
OV BL3HMKHANO OT N3MEPBaHETO HA aKTUBUTE UMW NacUBUTE UNW OT NPU3HABaHETO Ha neyantu unu 3arybu
OT TSIX Ha pasnuyHa 6a3a, unu

MNacusute ca yact OT rpyna (vHaHCOBM Nacueun (Mnn (bUHAHCOBU aKkTUBWM, UMK W ABETE), KOUTO Cce
ynpaensBart u pesynratute OT TAX Ce oueHssaT Ha ©asa cnpaeeAnuWBa CTOMHOCT, B CLOTBETCTBUE C
JOKYMEHTUPAHO ynpaBneHne Ha pucka unu MHBECTULIMOHHA CTpaTervsi, unu

3agbnKeHuaTa, CbAbPXKALWM eAWH UNWM NoBeYe BHEAPEHW AEpUBaTW, OCBEH aKO Te He NPOMEHST
CbLUECTBEHO NapU4HWUTE NOTOUM, KOUTO uHaue Guxa 6unu Heobxoaumu OT AOroBOpa WNK € ACHO, Npu
MarnbK U HUKaKLB aHanus, KoraTto CXoAeH UHCTPYMEHT MbPBO Ce CHUTA, Ye pasaensiHeTo Ha BHEAPEHWS
AepuBatus (1) e 3abpaHeHo.
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10. C4eTOBOAHN NONUTUKN U ONOBECTABAHUA (NPOoABLIMKEeHUe)
10.1 ®uHAHCOBU UHCTPYMEHTH (NpoABLINKEHKE)

dUHAHCOBUTE aKTUBMW M (hUHAHCOBMTE NAcUBK NO CNpaBeAnuBa CTOMHOCT npe3 nevanbara wnu sary6ata
Ce OTuATaT B OTYeTa 3a (PUHAHCOBOTO CBCTOSHWE MO CNpaBeanuBa CTOMHOCT. [pomexuTte 8
cnpaBeanMBaTa CTOMHOCT Ce OTuMTaT B nevandarta u sarybara.

MNpuxopute OT AVBUAEHTU OT KaNUTANOBU WHCT PYMEHTH, OTYETEHW NO cnpaseanvMea CTOMHOCT npes3
nevan6ara wnu 3ary6aTa, ce oTHacAT B nevanbara wnu 3ary6aTa KaTo NpUXoau OT AeHOCTTa, KoraTo e
yCTaHOBEHO NpaBOTO Ha NNallaHe.

OGesyenHka Ha ¢huHaHCOBU akmueu

MC®O 9 un3sncksa PoHABLT Aa 3anNUCBa KOPEKTUB 33 OYaKBaHU KpeauTHU 3ary6u 3a Bcuuku pUHaHCOBM
aKTUBK, KOMTO He ca AbpXKaHu No cnpaBeanMea CTOMHOCT npe3 nevyantara unu sarybarta. KopektusbT ce
OCHOBaBa Ha ovakeaHwuTe 3arybu, CBbpP3aHW C BEPOATHOCTTA OT HeM3nbnHeHWe Npes creasaumTe
ABaHafeceT Mecela, OCBEH ako He € UMano 3HAYUTENHO yBenuveHWe Ha KpeauTHWS puck cnen
B8bL3HUKBAHETO Ha aKTUBA.

YNpaenasalloTo APYXECTBO #3BbpLIBA MEPUOAUYEH nperneg 3a WHAuKaumu 3a obesueHka Ha
GanarcoBara CTOMHOCT Ha aKTuBUTe Ha PoHAa, KaKTo cneaga:

B3eMaHUS — KbM Kpas Ha BCEKN Meceu Npu W3roTBAHE Ha MECeYHUTe (PUHAHCOBWU OTYETU KbM
PBHKOBOACTBOTO,

PoHALT npunara onpocTeH noaxoAa 3a obesueHka 3a TLProBCKUTE B3EMaHUA, NPU KOWTO KOPEKTUBLT 3a
KpeauTHn 38I'y6VI ce onpegens Bb3 OCHOBaA Ha OvakBaHWUTE KpeauTHU 3ary6v| 3a yenua CpoK Ha
MHCTpymeHTa. N36opbT Ha ONpoCTEHNS NOAXOA € CneacTeue Ha cneundunkuTe Ha Te3un duHaHCOBM aKTUBK
¥ marpuuaTta 3a oNnpeAenAHETO Ha OYaKBaHUTE KpeauTHY 3arybu 3a Tesu hmHaHcoBU aKkTueu ce Gasunpa
OCHOBHO Ha 0MnycHaTut NPOCpoYMs No nepuoan No oTHoleHWe 3arybara npu HensnbnHeHue.

duHaHCcoBUTE aKTWBW ce Knacuduumpar B Tpu hasv Crnopea NPOMEHUTE B KPEAUTHOTO KayecTBO Ha
KOHTpareHTa / UHCTPyMeHTa:

¢haza 1 (,penosHu”) — knacudpuumpar ce huHaHCOBM akTuBY 6e3 HAWKALUWUA 33 YBENNYEHUE Ha KPEAUTHUS
PUCK CNPAIMO NbpPBOHaYANHATa OLEHKa.

¢haza 2 (,c HapyweHo obcnyxeaHe" - knacuduumpar ce (ruHaHCOBW aKTUBM CHC 3HAYUMO YBENuueHue Ha
KpeanuTHus puck, Ho Ges obekTuBHM fokasaTencTsa 3a obesueHka / OCHOBaHUA 3a NOHAcsHE Ha 3aryou (,B
HeusnbnHexwne"),

¢haza 3 (,8 HeusnbNHeHne") — knacumumMpar ce hUHAHCOBM aKTMBM CbC 3HAYMMO YBENUYEHWE Ha
KPEOWTHUA PUCK U C OBEKTUBHU AOKa3aTencTea 3a Hanuume Ha obe3ueHKa (aKTMBY, 3a KOUTO e Hanuue
JHEU3mbnHeHue").

B cnyuaute, Korato ca Hanuue uHauKauwn 3a obesleHKka ce U3UMCNABA BL3CTAaHOBUMATa CTOMHOCT Ha
aktneute. 3arybute oT obe3ueHKa Ce OnpeaensT Karo pasnuka MeXay OTYeTHaTa CTOWHOCT Ha
hnHaHCoBMA aKTUB M Herosata OueHeHa Bb3CTaHOBWMA CTOMHOCT U Ce NpusHaeaT B nedanbara wunu
sarybara. Korato nocneasatyv cuutis AoBeaaT A0 HamarieHne Ha Beve OTYeTeHN 3arybu oT obeaueHka,
KopeKkuusiTa ce oT4uTa npes nevanbara unu sarybara.

Mepusamu, omyumanu no cnpasednuea cmoliHocm e neyan6ama unu 3a2ybama

doHALT He CKNIOMBA CAENKN C Aepusatu.
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10. CyeTOBOAHM NONUTUKU U ONOBECTABAHUA (NPOABLMKEHUE)
10.1 DUHAHCOBKU UHCTPYMEHTH (NPOAbMKEeHKe)
QuHaHcOo8U akmueu unu huHaHcoeU nacusu, GbpXaHu 3a mbpayeaHe
®DOHABLT He OTYUTa (PUHAHCOBY aKTUBW MNK (PUHSHCOBU NACUBW KaTO AbPXKaHU 33 TbpPryBaHe.
[Hama Ha npu3Haeare

®UHAHCOBUTE aKTUBM W NACMBHK, C U3KNIOYEHNE HA KPEAUTU N aBaHCH, MbPBOHAYANHO Ce NpU3HaBar Ha
Aartata Ha caenkara, T.e. Ha Aartara, Ha KosATo POHABT CTaBa CTpaHa Mo AOrOBOPHUTE pasnopeadtun Ha
UHCTPYMEHTa.

[orosopu 32 nokynka unu npogaxta Ha (MHAHCOBM aKTUBMW, KOWTO M3NCKBAT YpeXaaHe Ha caenkuTe B
pamKuTe Ha 06u4aNHOTO BpEME, YCTAHOBEHO OT NasapHWTe NpaBuna, Unu cnopasymeHue ce NPU3Haear B
oTYeTa 3a (BMHAHCOBOTO CLCTOAHME Ha AaTaTa Ha ypexaaHe.

MbpBOHaYanNHO NpusHaesaHe Ha (PUHAHCOBU MHCTPYMEHTU

Mpy NbPBOHAYANHOTO UM NPU3HaBaHE (HMHAHCOBWTE aKTUBU Ha (hOHAA Ce KnacudMUMpPaT KaTo Takvea,
KOMTO BMOCNEACTBUE Ce OLIeHSIBAT NO CNpaBeANuBa CTORHOCT B nevanfara unw 3arybara.

Bussec mogentsT Ha ®oHAa 3a ynpasneHue Ha (hUHAHCOBUTE aKTMBW Ce NO30BaBa Ha HauWHa, No KOMTO
ToW pennukvpa pedepeHTHuA uHaekc BELEX15 HesaBvucMMO OT HeroBara nocoka. BusHec mopenst
onpeaens Aanu Napu4HUTE NOTOLM LLE BB3HUKHAT B pe3ynraT Ha CbOUpaHeTo Ha AOrOBOPHY NapUyHW
noTtoum, npoaaxba Ha hMHAHCOBUTE aKTUBU, UNW W ABETE.

MoxkynkuTe unn npogaxduTe Ha (PUHAHCOBW aKTUBM, YNMTO YCNOBUA UIUCKBAT AOCTABKA HA aKTUBUTE B
paMKuTe Ha AafeH Nepuog OT Bpeme, yCTaHOBEH OBUKHOBEHO C HOPMAaTWBEHa pasnopeaba unv aeicTsalla
npaKTUka Ha CLOTBETHWUA Nasap (PEAOBHU NOKYNKW), Ce NPWU3HABAT Ha AaTara Ha TbprysaHe (caenkara),
T.e. Ha AaTara, Ha kosTo PoHAA Ce e aHraxupan 4a kynu v Npoaaae aKTvea.

ﬂpu MbPBOHAYANHOTO Npu3HaBaHe POHABLT OLUEHABA B3EMaHUATA, KOUTO HAMAT CbLUECTBEH KOMNOHEHT
Ha pmHaHcupaHe, NO CLOTBETHATA LieHa Ha caenkara.

lMocnedesawo oyeHssaHe
QuHaHCcOoeU aKmueu no cnpasednuea cmolHocm e nevanbama unu 3azybama

duHaHCOBUTE aKTUBW NO CNpaseanuea CTOMHOCT B nevanbara unu 3arybara BKMOYBAT (DMHAHCOBM
aKTUBW, AbpXXaHy 3a TbProBUs 1 (PUHAHCOBK akTUBK, onNpeaeneHn NPK NbPBOHAYarNHOTO UM NpU3HaBaHe
KaTo Takvea No cnpaseanvea CTOMHOCT B nevanbata wnu 3aryGarta, wim (pUHaHCOBU aKTUBY, KOUTO
32bIMKUTENHO Ce U3uckBa ga 6baaT oLeHABaHN No cnpaBeAnuBa CTORHOCT.

dUHaAHCOBUTE aKTMBM Ce KnacuduumpaT KaTo AbpxaHu 3a Tbprosus, ako ca npuaobuti ¢ uen npogakta
WNN MOBTOPHO npuaobusaHe B KPaTbK CPOK. OUHAHCOBM AKTMBM C NapUMHU MOTOLM, KOUTO He
npeacTasnsBaT eAUHCTBEHO NNALLaHWA NO rMaBHALATA W NUXBAaTa, ce KnacuduumMpaT n oueHsBaT no
cnpaeeanvea CTOHOCT B nevan6ata unu 3arybara, He3asucumo ot 6usHec mogena. Hesasncumo ot
KpUTEpUMTE 3a AbLIrOBUTE MHCTPYMEHTW, KOUTO cneaga Aa 6baar kiacuduumpadn no amopTusnpaHa
CTOMHOCT MU MO CripaBeanuea CTONHOCT B Apyr BceobxBaTeH AOXOA, KaKTO € ONMCaHO No-Tope, ALNroBUTE
WHCTPYMEeHTU MoraT ga Gbaar onpegeneHu kato Takvea no Cnpaeeanvsa CTOWHOCT B nevanbata uim
sary6ara npu NbpBOHAYANHOTO UM NPU3HABaHe, ako Taka ce eNMMUHUPA U Ce HaMarnsaBa CbLECTBEHO
CYETOBOLHOTO HECLOTBETCTBUE.
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10. CyeToBOAHW NONUTUKK ¥ ONOBECTABAHUA (NpoAbLIKeHUe)
10.1 ®UHaHCOBYU MHCTPYMEHTH (NPOAbLIDKEeHUE)

®duHaHCOBK aKTMBW NO CNpaBefnvBa CTOWHOCT B nevan6ara wnm 3ary6aTa ce OTHacAT B OT4eTa 3a
(hUHAHCOBOTO CBLCTOSHUE NO cnpaseanNvBea CT OMHOCT, KaTO HeTHUTE NPOMEHW B cnpaseaneaTa CTOUHOCT
ce nNpu3Hasear B OT4EeTa 3a AoxoauTe.

Taan kateropus BKNOYBa AEPUBATUBHM UHCTPYMEHTU W PErucTpMpaHu 3a Tbprosus Ha doHposn 6open
KanuTanoBn WHCTPYMEHTK, kouto doHaa He e u3bpan HeOTMEHUMO Aa Kracuduumpa KaTto Takvea no
cnpaseanvBa CTOMHOCT B Apyr BceobXsaTeH A0XoA. ABMAEHTUTE NO Takuea KanuTanosi UHCTPYMEHTH
CbLUO Ce NPU3HABAT KaTo APYrM NPUXOAM B OTYETA 3a A0XOAMUTe, KoraTo GbAe YCTaHOBEHO NpaBoTo 3a
nonyyasaHe Ha nnallaHe.

OmnuceaHe Ha ¢huHaHCOBU akmueu u nacusu

®urHaHCOB aKTWB (UNK, KOrato € NPUNOXMMO, YacT OT (PUHAHCOB aKTUB UMK YacT OT rpyna OT CXOQHU
(vHaHCOBW aKkTWBM) ce oTnucBa (T.e. ce NpeMaxsa OT OT4YeTa 3a (PMHAHCOBOTO CHLCTOAHWE Ha
[pyxecTBOTO), FNasHoO Koraro:

npasata 3a nonydasaHe Ha napudHUTEe NOTOLUK OT aKTUBa Ca U3TeKnu, unu

NpaBata 3a nonyvyaBaHe Ha napudyHW MNOTOUM OT aKTUBa ca npexebprieHn unu doHaa e noen
3aAbMHKEHVETO Ja NNATW HaNbfIHO NONYyYeHUTe NapuyHK notouw, 6e3 collecTBeHa 3abaBa, KbM TpeTa
CTpaHa Ype3 crnopasyMeHue 3a NpexebpnsaHe; npy koeto unu (a) PoHaa e NpexBbPANUN B 3HaYMTENHA
CTeneH BCMYKW PUCKOBE W NOS3N OT COBCTBEHOCTTA BbPXy akTuBa;, unu (6) doHaa HUTO e npexsbpnvn,
HUTO € 3anasun B 3Ha4YUTENHa CTENEH BCUYKWA PUCKOBE U NON3K OT COBCTBEHOCTTA BbPXY aKTUBA, HO He e
3anasuno KOHTPONa BbPXY HErO.

Korato ®oHAaa e npexsbpnun npasara cu 3a nony4asaHe Ha Napu4YHW NOTOUU OT aKTusa unu e BCTbnumo
B cnopasymeHue 3a NpexeBbpnaHe, TON npasu OLEHKA Ha ToBa Aanu W A0 KakBa CTeNeH e 3anasun
pUCKOBETE U NON3UTE OT COBCTBEHOCTTA.

Korato Tol HUTO € Npexsbpnus, HATO € 3anasvun B 3HaUUTENHAa CTENEH BCUYKM puckose U nonsn or
cobcTBeHoCTTa BbpPXy bMHaHCOBWSA aKTVB, HUTO € npexsepnun KOHTpONa BbPXy HEro, 7o npoabvimkasa Aa
npusHasa NPeXsbPNEHNs akTuB, A0 CTENEHTa Ha NPOABMKABALOTO Cu y4acTue B Hero. B To3n cnyyan
doHAa NpusHaBa W CBBP3AHOTO 3aabimkeHue. MNpexBbpPNeHUAT akTUs U CBBP3AHOTO 3afbMKeHwne ce
oueHsBaT Ha 6a3a, KOSITO OTpasfABa Npasarta K 3aRbIKEHNsATa, KouTo PoHAa e 3anasun.

MpoabxaBaLo ydacTue, KOeTo e nog opMara Ha rapaHUMs BbpXy NPEXBLPNEHWA akTuB, Ce OLieHsBa
No NO-HUCKaTa OT nbpBOHayanHata GanaHcoBa CTOWHOCT Ha akTMBa M MakcumarHata cyma Ha
Bb3HarpaxaeHWeTo, KOETO MOXe Aa ce uancka PoHaa aa usnnary.

KomneHcupare Ha ¢huHaHCO8U akmueu u nacueu

duHaHCOBUTE aKTUBU U NacKBKU Ce HETUPAT, a HETHaTa CTOMHOCT ce OoTYWTa B OTYETa 3a hmHaHCOBOTO
CLCTOsIHME, KoraTo POHALT UMa BNS3NO B CUNa 3aKOHHO NPaBO Aa HETUpa NpusHaTuTe CTONHOCTW, a
caenkuTe ca npeasuaeHn aa 6vaar ypeaeHu Ha HeTHa OCHOBa.

10.2 OueHnBaHe Ha cnpaBeAnNuBa CTOKHOCT

®OHALT U3MepBa MHBECTULMUTE CW BbB (PUHAHCOBM MHCTPYMEHTH, KaTO MHCTPYMEHTW Ha CoBCTBEHUA
KanuTan, oGnuraLvm u Apyry MMXBeHN HBECTULIMM NO CNPaBEAINBa CTORHOCT Ha BCAKA OTYETHA AaTa.
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10. CyeTOBOAHK NOANTUKN U ONOBECTABAHUA (NPOABLILKEHUE)
10.2 OueHsBaHe Ha cnpaBeAnMBa CTOMHOCT (NpoabkeHue)

CnpaBeanueara CTOMHOCT € LieHaTa, KOsiTo 61 Guna nonydyeHa 3a npoaaxba Ha akTUB WK nnaTteHa 3a
NPexsbpnAHe Ha NacuB NO MeXAYy NasapHUTe YYacTHULM KbM AaTata Ha uamepsaHe. MamepsaHeTo Ha
cnpaBeAnvBara CTOMHOCT Ce OCHOBAaBa Ha NPeAnonoXeHUETo, Ye caenkara 3a npoaaxta Ha akTuea unu
npexsbpnsHe Ha NackBa Ce M3BLPLLBA UMM Ha OCHOBHWUSA Na3ap Ha akTMBa U Nacuea Unu, NPy NUNca Ha
OCHOBEH Na3ap, Ha Hal-u3rofHUs Nasap 3a akTMBa Unu nacuea.

OCHOBHUSAT UIN HalR-U3rOAHVAT Nasap Tpsidea Aa 6bae AocTeneH 3a PoHaa. Cnpaeeanueata CTOWHOCT
Ha aKTMBa unu nacuea ce U3MePBa, KaTo e U3NON3BaT NPEANONOXEHUNATA, KOUTO Y4acTHULMTE Ha nasapa
Guxa usnonasanu, Korarto ueHoobpasysaHe Ha akTuBa unu Nacviea, Karto ce Npueme, Ye yyacTHULMTE Ha
nasapa feicTear B Halk-4o6pUNA CY MKOHOMUYECKN UHTEpPEC.

CnpaBegnveara CTONHOCT Ha (hMHAHCOBUTE UHCTPYMEHTH, TbpryBaH! Ha aKTUBHW Na3apy KbM OTYeTHaTa
flata, ce ocHOBaBa Ha TAXHaTa KOTMpOBKa, 6e3 npucnagaHe Ha TPaH3aKUMOHHUTE pasxonu. 3a BCUYKK
ocTaHanu (OUHaHCOBY UHCTPYMEHTW, KOUTO HE Ce TbpryBaT Ha aKTUBEH Nasap, cripaBeanueaTa CTOMHOCT
ce onpeaens C NOMOLLTa Ha OLEHUTENCKN TEXHWKKW, KOUTO Ce CYUTaT 3a noaxoaslv npu AajeHwTe
obcrosTencraa. TEXHUKUTE 3a OLEHKa BKIOYBAT NasapHUA NOAXOA (T.€. C NOMOLLTA Ha CKOPOLLIHW NasapHu
TPaH3aKUMKN, KOPUrupaHu Cnopea HyXawute ¥ npenpatka KbM TEKYLWWR nasap CTOMHOCT Ha Apyr
VHCTPYMEHT, KOWTO MO CBLLUECTBO € CBLUWUAT) M MOAXOALT 3a A0X0A (T.€. AUCKOHTUPaH NapuyeH MoToK
aHanuan n mopenu 3a LeHoobpasyBaHe Ha OnuuKM, KaTo W3NON3BAT BL3MOXHO HAW-MHOMO HaNUMHU U
NOAKPENALLY Na3apHW AaHHNW).

3a aKTvBM 1 NacuBK, KOWTO Ce OLIEHABAT NO CNpaBeAnuBa CTOWHOCT Ha NEepuoaNYHa OCHOBA, POHALT
onpeaens TpaHcdepn Mexay HUBaTa 8 liepapxusaTa, Ypes NPeoLeHKa Ha KaTeropusaLmaTa (Bb3 OCHOBa
Ha Hal-HUCKOTO HWUBO, KOETO € BaXKEH 3@ U3MEepPBaHETO Ha CnpaseanmMBaTa CTOMHOCT KaTo LSINO) U CMATA,
ye NPexBBLPNSAHUATA Ca HACTBNUAK B HAYANOTO 3a BCEKU OTUETEH NEpuoA.

10.3 ®dyHKuMOHaNHa BanyTa U BaJlyTa Ha NpeAcTaBsAHe

dyHKUMOHanNHaTa BanyTa e Banytara Ha NbpBuYHaTa UKOHOMUYECKa cpeda, B KoSTo PoHALT onepupa.
[anosete Ha doHAa Ce W3NaBaT B JIEBA, HETHATA CTOMHOCT Ha aKTUBMTE Ha eawH AAN W ueHarta Ha
obparHoTo U3KynyBaHe ce U34MCnABaT B NeBa, NOpaau Tasun NpuYUHa yHKUMOHanHara sanyTta Ha doHaa
€ nesa.

To3u duHaHcoB oTyeT e npeactaseH 8 Gvnrapcku neea (BGN). Lsnata duHaHcosa uHgopmauus,
npeacTaBeHa B Neea e 3akpbineHa A0 XUNsga, OCBEH KOraTo € NOCOMEHO ApyTo.

Ot 1 adyapn 1999 roguHa oBMeHHUAT Kypc Ha Gbnrapekus nes (BGN) e dmkeupaH kem espo (EUR).
Mopaaw Ta3u NpuYnHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH eCheKT OT BanyTHW PasNuKW, Bb3HUKHANN
OT U3NON3BaHETO Ha GbArapckus nes kaTto BanyTa Ha npeacrasane. O6meHHUAT kype € BGN 1.95583 /
EUR 1.0.

10.4 Caenxu B yy)xaecTpaHHa Banyra

Cpenkute, OCLLLECTBEHM B YYXAECTPaHHW BanyTy, ce TpaHcOpPMMPAT B NeBa N0 OhULMANHUTE Kypcose
Ha BHB 3a geHs Ha caenkata. Bouuku aktvan U nacvewn, AEHOMUHWPAHW B Yy)KQECTpaHHa BanyTa, ce
NPEOLEHNBAT EXEAHEBHO.
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10. CyeTOBOAHU NONUTMKM U ONOBECTABaAHYUA (NPpoALMKEHNe)
10.5 NpaBuna 3a onpeaensHe HETHaTa CTOWHOCT Ha aKTUBUTE Ha hoHAaa

HeTHata cTOMHOCT Ha akTuBuTe € obLyara CTOMHOCT HA BCUYKU aKTUBYW B NOPT(eina, HamaneHsa ¢ BCUUKU
3agbmkeHns. GOHABLT Npunara nNpaeuna 3a onpegensiHe Ha HETHaTa CTOWHOCT Ha aKTUBWTE, KaTo
paspaboteHaTa MeTOAoNOMNMA 3a onpeaensHe Ha HeTHaTa CTOWHOCT Ha aKTUBWUTE Ce OCHOBAaBA Ha:

ChOoTBETHUTE pasnopenﬁm OT fnpasunara u npocnekTa Ha doHaa,

CHOTBETHUTE 3aKOHOBW pasnopenbu un HOpPMaTUBHUTE aKTOBE MO NpUNaraseTo um,
CbOTBETHUTE paanopen6vn Ha CHETOBOAHOTO 32KOHOAATENCTBO,

NPUNOXeHKEeTo Ha 06Lu0ﬂpV|eTVI OUeHbYHU MeToaun.

HeTHata CTOWHOCT Ha aKTWBWTE Ha eauH ASN € OCHOBA 3a onpefensHe Ha eMUCUOHHATa CTOWHOCT Y
LieHaTa 3a obpaTHO 1M3kynyeaHe Ha eanH asan Ha doHaa. EMutuparuTe asnose ce otumTar no HoMUHanHa
CTOWHOCT. HeTHaTa CTOWHOCT Ha akTueuTe Ha POHAA Ha eanH AsiN Ce U3YMCNABA KaTo HeTHaTa CTOMHOCT
Ha aKTuBuUTE ce pasnenu Ha 6pos nanafeHn asnose.

10.6 Pa3xoau

PasxoauTe ce npusHasar B nevantu v 3arybu 3a Nepuoaa, Npes KOWTo Ca Bb3HUKHANM, HE3aBUCMMO OT
napuyH1Te Nnatlaxus. Bewuku pasxoaw, cBbp3aHu ¢ AeHOCTTa Ha DoHAA, BKITIOYUTENHO pasxoauTe 3a
Bb3HarpaXxaeHve Ha YNpaBnsaBaLioTo APYXKECTBO W Ha GaHKaTa fenosuTap ce npuaHasaTt B neyantv u
3ary6u Ha NPUHUMNA Ha TEKYLLIOTO HauucnsiBaHe.

MpekuTe pasxoaw Ha NpuUTexaTenuTe Ha ASNOBe, CBBbP3aHM C NOKyNkaTa u 06paTHO U3kynyBaHe Ha AAnoBe
ot ®oHAaa ca nocoveru B Mpocnekra Ha PoHpa.

Takcu 1 KOMUCUOHU

Pasxop 3a Takc M KOMUCUOHM Ce NpU3HaBaT B Nevantara u 3ary6ara ¢ N3BbPLIBAHETO HA CLOTBETHUTE
yCnyru.

10.7 NaHbum

®OoHABT KaTo BIA KONEKTUBHA WHBECTULIMOHHA CXema, BonycHaTa Ao nybnuyHo npeanaraHe B Penybnvka
bbnrapus, nonsea npedepeHUWanHo AaHbLYHO TpeTUpaHe kato nevanbara my He ce obnara ¢
KOpPNOpaTUBEH AAHLK.

10.8 OcHoBeH kanuTtan. EMuTupane un 06paTHO n3KynyBaHe Ha AAnNoBe

OCHOBHWAT KanuTan e npeAcTaBeH NO HOMWHANHATA CTOMHOCT Ha U3A3AEHUTE W NNaTeHu AANoBe Ha
doHga.

PoHALT emMUTUPa AANOBE NO EMUCUOHHA CTOWHOCT BCekM paboTeH aeH. EMUCHOHHaTa CTONHOCT Ha eauH
AAn ce opMupa OT HETHAaTa CTOMHOCT HAa aKTUBUTE Ha eawH AN NNIC Pasxoau no emuTUpaHeTo.
Pasnukara mexgy HeTHaTa CTOWHOCT Ha aKTUBUTE Ha €AVH ASN 1 HOMWHANHaTa CTOWHOCT Ha eAVH Aan ce
OoT4MTa KaTo NpemMuiiiy pesepen. B sasncumoct gann PoHALT emuTpa ASnNoBeTe ci NoA HOMUHaN unu
HaA HOMWHarM, pasnukata A0 HOMMHaNHaTa CTOWHOCT Ce NOCOYBa CLOTBETHO KaTo OTOUB WNU
NONOXUTENHA NPEMUS NPV EMUTUPAHETO Ha AsAnNoBe. POHABLT Ma 3a4bIMKEHUETO Aa n3kynysa obpaTHO
CBOWTE ARNOBE OT NpUTeXaTenuTe um.
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10. CyeTOoBOAHN NONMUTUKN U ONOBECTABaHUA (NPOAbIKEHNe)
10.9 Mapuunn cpencTsa u NapUYHN eKBUBANEHTH

MapuiHUTe CpeacTBa W KPaTKOCPOYHWUTE AEeno3uTy B OT4YeTa 3a (DUHAHCOBOTO CLCTOSHWE BKMOYBAT
napuiHN cpeacTea no 6aHKOBW CMETKM, B BPOil U KPATKOCPOUHW ASNO3UTU C MbPBOHaYareH Naaex oT Tpu
WK NO-Marnko mecela. 3a LenuTe Ha OTYeTa 3a NapUYHWUTE NOTOUM, NApUYHUTE CPEACTBA U NapuyHuTe
€KBUBArEHTY BKIIOYBAT NapUdHWTE CPEACTBA U NapyyHU EKBUBANEHTH, KAKTO Te Ca AetuH1paHy no-rope.

11. MpomMeHu B CHETOBOAHUTE NONUTHUKK U ONOBECTABAHUA

®oHALT € npunaran NocNefoBaTenHo 3HaYMMUTE CYETOBOAHW NOSMWUTUKK, NPEACTaBEeHW NO-A0NY 3a
nepvoaa, npeacTaseH B T03n GUHAHCOB OTYET.

CueToBOAHWTE NMONUTUKKM, NPUETY NPU UIFOTBAHETO Ha FOAWLLHUA (DMHAHCOB OTYET, Ca B CLOTBETCTBME C
MesxayHapoaHuTe cTaHgapTu 3a hmHakcoBo otuntade (MCPO), npuetn ot EBponeiickus cbios. PoHabT
He e Bb3npuen no-paHo Apyrv CTaHgapTi, ThiIKyBaHWA UNK NONPAaBKK, KOUTO ca NybGnukyBaHu, HO BCE OLe
He ca B cuna.

MC®O 16: Jlusuxz

®oHabT npunara MCPO 16 3a nbpeY NBT. BbanpuemaHeTo Ha cTaHAapTa He e 0Kasano BrMSHUE BbpXy
VHAHCOBOTO CLCTOSIHUE UNW pesysTara oT AelHocTTa Ha PoHAaa.

MC®O 16 bewue nybnukyead npes sHyapu 2016 r. u 3ameHa MCC 17 NiuauHr, KPMC®O 4 OnpegensHe
danv pJapneHo cnopasymenue cbabpka nmaudr, MKP-15 OnepatvseH nuanHr-Ctumynu u TIKP-27
OueHsiBaHe Ha CHALPKAHWETO Ha ONEpauun, BKNOYBAWWM npaBHaTa cdopma Ha nuankr. MCOO 16
yCTaHOBABA NPUHLIMNUTE 3a NPU3HaBaHe, oLeHsaBaHe, NpeacTaBsHe U ONOBECTSIBAHE HA NU3WHF, U N3UCKBa
nu3nHronony4varenuTe Aa OT4MTaT BCWUYKW NWU3WHIOBM OOrOBOPW MO eawWH W cbiy GanaHncos mogen,
noaobeH Ha CHETOBOAHOTO OTHUTaHE HA (OMHAHCOBUS NIU3MHI cbrnacHo MCC 17.

CranpapTbT BKOUBa ABE 0CBODOXAABaHUS OT NPU3HABAHE 3a NIU3VHIOBUTE AOTOBOPU - NIU3UHT HA aKTUBK
C 'HUCKa CTOMHOCT' (Hanp. NEepPCOHaNHN KOMMIOTPU) N KPATKOCPOYEH NU3WUHF (T.€. NUBNHI CbC CPOK Ha
nusuHrosus Aorosop Ao 12 meceua). KeM HavyanHaTta Aarta Ha NU3vHra NU3NMHIONONYYaTensT NpuaHasa
3a0b/MKEHWE 3a U3BbLPLUBAHE HA NW3UHIOBA NNalWaHua (T.e. NU3UHIOBOTO 3aAbiPKEHUE) W aKTUB,
npeAcTaBnNABaLL NPaBoTO Ha U3NON3BaHe Ha OCHOBHUSA akTUB B TEYEHME Ha CPOKa Ha NMM3UHIOBUS AOrOBOP
(r.e. akTMB 3a NpaBOTO Ha nonsgaHe). JlusuHrononydarenute we 6bLAAT 3agb/mMKeHn ga Npu3Hasar
OTZIENHO PasxoA 3a NUXBN NO NN3NHIOBOTO 3a4bIMKEHVE 1 pa3xoA 33 aMOPTU3aUMSA Ha aKTVBa 3a NPaBoTo
Ha Non3eaHe.

Cruo Taka, nusunHronony4arenute e 6baar 3aabmKeHy ga OLEHAT OTHOBO SIM3MHIOBOTO 3aAbihKeHue
fpW HacTLNBAHETO Ha onpeaeneHn CuBUTUA (Hanp. NPOMsIHa HA NU3UHIOBUA CPOK, NpomsaHa B 6baelmTe
NU3VHIOBKU NNalladig, npousTudalwm OT NpoMsAHa B WHAEKCA WNKU npeolieHka, w3nonssaHu 3a
onpefensaHeTo Ha Te3n nnawauus). Mo npuHUMN, NU3MHroNONydYaTensiT LWe npusHaea cymarta Ha
npeoueHKaTa Ha NU3NHroBOTO 3a4biMKEeHe KaTO KOPEKLUUA Ha akTuBa 3a NpaBoTO Ha Non3eaHe.

®oHgbT € npuen MC®O 16 no moauuuMpaHust pPETPOCNeKTMBEH METOA Ha NpUNOXeHWe C
nbpeoHavanHa aata 1 aHyapu 2019 r. CburnacHo TO31M MeToA CTaHAAPTLT Ce Npunara PeTpoCNeKTUBHO
KaTo KyMynaTuBHusIT edeKT OT MbPBOHAYaANHOTO My nNpunaraHe ce npu3Hasa Ha pAarara Ha
NMbPBOHA4ANHOTO NPUNOXeHWe.

CurnacHo MC®O 16, c4eTOBOAHOTO OTYMTaHE NPWU NU3WHroZaTenNs no CbLECTBO OCTaBa HENPOMEHEHO
CNPsAMO TOBA, NpuUnaraHo KbM AHewWwHa gara cbrnacHo MCC 17. JlusuHroparenvTe Wwe NpoAbmKaT Aa
KnacudpmumpaT nM3nHroBMTE AOrOBOPY NPY NPUNAraHETO Ha CHLUMA NPUHLUMN HA KNacudUKaLms, KakTo e
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11. NMpoMeHu B CHETOBOAHUTE NONIUTUKU M ONOBECTABAHUA (NPOAbINKEeHUe)

onpeaeneH 8 MCC 17, 1 ia NpaesiT pasrpaHuueHne Mexay ABaTa Buaa NN3NHT: ONepaTMBEH 1 (HaHCOB
F3VHT,

MC®O 16, koiiTo Bn13a B cuna 3a roguLLHu Nepuoaw, 3ano4satyu Ha unv cnea 1 aiyapu 2019, nsuckea
NU3VHrononyyarenuTe v NU3MHrogaTenuTe Aa NPaeAT NO-paslUMpPEHN ONOBECTABAHUS OT Te3N CLITIAcHO
MCC 17. Mpu npuemareTo Ha MCPO 16 PoHaa € NpunoXxuN eauH NoAxoA 3a Npu3HaBaHe W oLeHsIBaHe
32 BCUYKM NIA3NHII, C U3KNIOYERUE HA KPAAKOCPOYHUTE TaKUBA W NIM3VHMM Ha aKTUBW C HACKA CTOWHOCT.

KPMC®O 23 HecuaypHocm npu mpemupaHe Ha OaHbyu ebpxy doxoda

PassicHeHueTo Bnu3a B cuna 3a roauviLHU NEpUoAW, 3ano4Baluy Ha wnu criea 1 sHyapu 2019 r., kaTo ce
No3BoNABa NO-PaHHOTO My NpunaraHe. PasACHEHNETO pasrnexaa CYETOBOAHOTO OTUUTaHE Ha AaHbLvTe
BbpXy AA0OX0AA, KOraTo AaHLYHOTO TPETUPAHE € CBbP3aHO C HECUIYPHOCT, KOSITO 3acsra NpuUnaraHeTo Ha
MCC 12. PasficHeH1eTO NPeaoCcTaBsA HAaCOKN OTHOCHO HECUIYPHU AaHBYHU TPETUPAHUS NOOTAENHO Wnm
3aefiHO, NPOBEPKN OT AAHBYHUTE OpraHu, NPUIIOKUMUS METOA 33 OTPa3ssiBaHe Ha HECUrypHOCTTa u
CYETOBOAHO OTUMTaHE Ha NPOMEHM BbB (hakTUTe u obcToATencTeaTa. MisMeHeHusTa He Oka3BaT BAUsHUE
BbPXY PUHAHCOBOTO CLCTOAHWE UMK PesynTaTuTe OT AelHOCTTa Ha PoHAa.

MC®O 9 <QunaHcoBU uHCMpyMeHmu: knacudpukayus U oOueHsieaHe (M3mMeHeHusi):
Xapakmepucmuku Ha npedcpoYHO no2acsieaHe C OMpPUUamenHo KoMrneHcupaHe

MsmeHeHusTa, KOUTO ca B CUNa 3a roAuLLIHN NepMOoAN, 3anoyBalm Ha wnu cned 1 savyapu 2019 ., kato ce
Nno3Bo/ABa NO-PAHHOTO UM Npunaraxe, npeanarar npomsaHa B MCPO 9 3a KOHKPETHU PUHAHCOBM aKTUBY,
KOWUTO B NPOTMBEH Cry4ai Gruxa nmany AOrOBOPHW NAPUYHMN NOTOLM, KOUTO Ca €AMHCTEEHO NNaLaHWs Ha
rnaBHWLA W NKXBA, HO HEe OTTOBAPAT Ha YCNOBUETO 38 AONYCTUMOCT €AUHCTBEHO B PE3YNTaT OT HaNU4MeTo
Ha XapaKTepuCTUKN Ha NPEACPOMHO noracsBaHe C OTPULATENHO KOoMneHcupaHe. Mo-KOHKpeTHo, 3a
(pVHaHCOBW aKTuBM, C XapaKTepUCTUKK Ha NPEACPOMHO noracsBaHe, kouTo Guxa Mornu aa Aoseaar Ao
oTpUUaTeNnHO KOMMEHCUPaHe, W3MEHEHWsTTa M3UCKBaT (PUHaHCOBUSAT aKTMB Aa Ce OueHsBa no
aMopTu3MpaHa CTOMHOCT UNK Mo cnpaseanea CTOWHOCT Npes Apyr BceobxBaTeH AoX0A, B 3aBUCUMMOCT OT
oueHkata Ha GusHec mopena, no KOMTO TOi ce Abpxu. M3MEeHeHUsiTa He OKa3BaT BAUSHUE BbPXY
hUHAHCOBOTO CHCTOAIHWE UNU PE3YNTaTUTE OT AEWHOCTTa Ha doHAa.

MCC 28 Uneecmuyuu e acoyuupaHu npednpusmus (M3mMeHeHus:): [ba20CPoyHU ydacmus e
acoyuupaHu U cremMecmHu npednpusmusi

M3ameHeHusaTa ca B cuna 3a rogvwHu nepuoau, 3anousalyy Ha wnu cneg 1 sHyapu 2019 r., karo ce
no3sonsABa No-paHHOTO UM NpunaraHe. ameHeHnsTa passcHsear, 4e MCPO 9 DUHaHCOBW UHCTPYMEHTH
€ NPUNOXNM MO OTHOLLIEHUE Ha ALIATOCPOYHU YHaCTUSI B aCOUMMPaHN U CbBMECTHU NPEANPUATURA, KOUTO
Mo CBOSTa CHLLUHOCT NpeAcTaBnABaT YacT OT HeTHaTa WHBECTULMA B acOLUUpaHUTe UNW CLBMECTHUTE
NPeanpusTUA, HO NO OTHOLLEHWE Ha KOUTO He Ce npunara Mmeroga Ha cobCTBeHUs KanuTan.
MNpeanpuaTueTto npunara MCOO 9 KbM Te3n ABLNFOCPOUHN yyacTus npeau aa npunoxm MCC 28. Mpu
npunaradeTo Ha MCPO 9 npeanpusaTUETO He B3eMa NOA BHUMAaHWE KopeKuun 8 6anaHcoBaTa CTOMHOCT
Ha AbIFOCPOYHWUTE YYaCTWsi, KOUTO BL3HUKBAT B pe3ysrar ot npunaraHeto Ha MCC 28. U3meHenwusTa He
oKasBaT BNUsHWE BbpXy (OHAHCOBOTO CbCTOAHME UMW pe3ynTaTuTe OT AeHOCTTa Ha PoHAa.

MCC 19 Joxodu Ha Haemu nuua (U3meHeHUs): U3MeHeHUS, CbKpauwleHUs u ypexxdaHusi Ha nnaHa

WameHeHuATa ca B cuna 3a roavHu nepuoaun, 3anoysaliu Ha unu cnea 1 sHyapu 2019 r., karto ce
no3sosisiBa MO-PaHHOTO UM nNpunaraHe. MsmeHeHusiTa usucKeBatr OT NPeanpuaTUsTa ga usnonssar
aKTyanusupaHy akTioepcku NPEANONOXEHUA 3a OnpeaensHe Ha pasxoauTe 3a Tekylw| CTak W HeTHaTa
NNXBa 3a OCTaBaLUMa NEPUOA OT roAULLHUSA OTYETEH NEpPUOA Cnea M3BLPLLBAHETO Ha NPOMAHA B nnaHa,
CbikpalleHue unu ypexxaare. CoLUo Taka, U3MEHEHUsITa Pa3ACHABAT Ha4uMHa, MO KOWTO CHETOBOAHOTO
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11. MpomMeHn B CHETOBOAHWUTE NONTUTUKK U ONOBECTABAHUA (NPOABLIMKEHUE)

OTYUTaHe Ha NpoMAHaTa B NS1aHa, CBKPALLEHWNETO UK YPEXOAHETO BNUAAT BbPXY W3UCKBAHUATA 3a TaBaH
Ha akTuBa. M3ameHeHwAaTa He OKasBaT BRWSHWUE BBLPXY (DUHAHCOBOTO CLCTORHWE WNWU pesynTaTtuTe ot
JeliHocTTa Ha doHaa.

roduwru nodobperusa Ha MCPO Lukbn 2015-2018

B uvkbna 2015-2018 rogvHa OT npoekta 3a roavwHu nogobpexus B MCPO, BMCC nybnukyea
N3MEHEHWA, KOMTO LLe BAIA3AT B CUNa 3a roguilliHi nepuoaw, sanousatum Ha unu cneg 1 syapu 2019 r.
O6o6LweHve Ha u3MeHeHnsITa No CLOTBETHUTE CTaHAAPTH € NPEACTABEHO NO-A01Y:

o MC®O 3 busHec kombuHaumm 1 MCPO 11 CbBMECTHM CNOPasyMEHUs — Pa3sCHEHNE OTHOCHO
CYETOBOAHOTO OTYATAHE Ha AbPXKaHW Npean ToBa AAN0BE B CbBMECTHU ASMHOCTH;

e MCC 12 [JaHbum BbpXy AOXOAa — PassiCHEHWE OTHOCHO MOCNEACTBUATA OT rMefHa ToMKa Ha
AaHbLUTE BbPXY A0X0AA OT NNALLAHWS BbB BPb3Ka C (HMHAHCOBW UHCTPYMEHTH, Knacuduumpanu
KaTo coBCTBEH KanuTan,

e MCC 23 Pasxogu no 32emMn — pasACHEHWE OTHOCHO pasxoavTe NO 3aeMu, OTrOBapsAM Ha
ycrnosusTa 3a Kanutanusupane.
MsmeHeHusITa, onucaHn No-rope He OKa3BaT BIIMAHUE BbPXY (HMHAHCOBOTO CLCTOSHUE UMW pesynTaTute

OT fieitHocTTa Ha doHpa.
12. MNy6nukyBaHKu CTaHAAPTM, KOUTO BCE OlLe He Ca B CUNA U He Ca Bb3NPUETH NO-paHo

I'Io-nony Ca npeacraBeHu HakpaTko ﬂyﬁﬂMKYBaHMTe CTaHA4apTW, KOUTO BCE OLe He ca AeWCTBalM NN He
ca NpUNoXeHu No-paxo ot doHAa KbM AaTaTa Ha U3gaBaHe Ha HaCTOALLMUA thuHaHcos otyeT. OnoBecTeHo
€ KaKk B pasymHa CTeneH Moxe Aa ce ovyakea Aa 6baar NoBnusiHK ONOBECTABAHUATA, hUHaHCOBOTO
CbCTOsIHUE W pe3ynraTtute OT AEWHOCTTa, Korato MoHAA BL3NpUeMe Teaun CTaHaapTH 3a nbpeu NbT. ToBa
Cce OvaKea Aa CTaHe, korato Te BNA3ar B cuna.

MC®O 17: 3acTpaxoBaTenHu A0roBopy

CranaapTeT BNU3a B Cuna 3a roavLLHW Nepuoaw, 3anodBalm Ha wnu cnep 1 sHyapu 2021 r., kaTto ce
no3eonsBa NO-paHHOTO My Mipunarade, npu ycnosue ye doHaa npunara cswo MCPO 15 Mpuxoau no
Aoroeopu ¢ KnueHTM n MCPO 9 dunaHcosu uHCTpymeHTh. MCPO 17 3actpaxoBaTenHu LOrOBOpW
YCTAHOBABA NPUHLMNMTE 3a npu3HaBaHe, OUEeHnABaHe, NPEeACTaBsHEe U ONOBECTABaHE Ha u3aageHu
3acTpaxosarefnHu gorosopu. CbLLO Taka, TO! M3UCKBA NPUNAraHETO Ha CXOAHU NPUHLIMNK W MO OTHOLLIEHVE
Ha npesacTpaxosaTtefnHuTe AOFOBOPWU U WHBECTULMOHHUTE AOTOBOPWU C AONMBAHWUTENEH, HerapaHTUpaH
Aoxoa. Llenta Ha ctaHaaprta e aa usuckea hoHAOBETE Aa NPEROCTABAT MHGOPMAUNATA, CBbP3aHa Cbe
3acTpaxoBaTenHu 4OroBOpU NO HaYWH, KOWTO JOCTOBEPHO OTpassBa Tesu A0roeopwn. Tasu uHdopmauus
ocurypaea Gasarta 3a norpebutenute Ha UHAHCOBM OTYETU Aa OLUEHAT edekTa, KOWTO AOroBopuTE B
pamkuTe Ha obxsata Ha MC®PO 17, oka3BaT BbpXy (HMHAHCOBOTO CLCTOSIHWE, (OMHAHCOBUTE Pe3ynTaTi U
napuyHuTe notoun Ha ®oHaa. CtaHaapTLT BCe oLe He e npuet oT EC. Toit He e npunoxum 3a doxaa.

MC®O0 3 BusHec kom6uHauuu (M3mMeHeHus): fegpunuyusn 3a 6usrec

W3meHeHusTa ca B cuna 3a roavluHu NEpUoAK, 3anoudBalumM Ha wnu cnea 1 siHyapu 2020 r., kaTo ce
No3BONABAa NO-PAHHOTO UM NpunaraHe. MaMeHeHvsaTa passicHABaT MUHUMANHUTE U3NCKBaHUS 3a BU3HeC
W orpaHuvasaTt AeduHuuuaTa 3a GusHec. MameHeHWsTa CbLWO Taka NpemaxBar npeLeHKarta, aanu
NasapHUTe y4acTHULUM Ca B CLCTORHWE Aa NPOMEHAT NUNCBALUM ENIeMEHTH, MNPeaoCTaBaT HAaCOoKW,
noanomarawy ¢poHaoseTe B npeueHkata, aganv npuaobuTUAT nNpolec € CbLUECTBEH W BbBexaaT
HE33ABIDKUTENEH TECT 3a KOHUEHTPaLMA Ha cnpaBepnmea CTOAKOCT. Tean naMeHeHus Bce oLe He ca
npueth ot EC. ®OHALT We aHanuavpa U OLeHW edeKTUTE OT WBMEHEHUSTA BbpXy (PUHAHCOBOTO
CbCTOSIHVE UNW pes3ynTaTuTe OT ASNHOCTTa.
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12. NMy6nuxysanu CTaHAaApPTH, KOUTO BCe OWE He Ca B CUMa W He Ca Bb3INpuUeTH No-paHo
(npoabmMKeHue)

HN3merHeHusn @ MCC 1 lMpedcmasesnHe Ha ®uHaHcosu Omyemu u MCC 8 CyemoeodHa lNonumuka,
MpomeHu e CuyemosodHume [lpubnusumenHu OuyeHku u [pewwu: [HQechunuyusa 3a
cbujecmeeHocm

M3meHeHWsTa ca B cnna 3a rogviluHn nepuoaw, 3anovsawy Ha wnu cneq 1 sHyapu 2020 r., kato ce
NO3BOMABA NO-PAHHOTO UM MNpunaraHe. MismeHeHusTa passacHABaT ASPUHULMATA 33 CHLLECTBEHOCT W Kak
TpaGBa aa Obae NpunaraHa Tx, Kato NPeAOCTaBST NPAKTUMECK HACOKK, KOUTO A0 cera ca Bunu BrIYeHN
e apyrn MCPO. UameHeHusiTa CbLUO Taka NOACHNABAT, Y€ CLLUECTBEHOCTTA 3aBWUCU OT €CTECTBOTO W
3HaymmocTTa Ha uHdopmaumsTa. PoHABLT Le aHanmsvpa U oueHW edeKTUTe OT UMEHEHURTa BbPXY
(PUHAHCOBOTO CLCTOSHUE UMK Pe3ynTaTuTe OT ASWHOCTTA.

KoHnuenmyanHa pamka 3a ¢puHaHco80 omyumake

BMCC nybnukysa WU3meneHaTa KoHuenTyanHata pamka 3a hyHaHCOBO oTywuTaHe Ha 29 mapt 2019,
KOSATO € B cuna 3a roAULLIHM nepuogy, 3anoyBaly Ha unu cneq 1 sHyapu 2020 r. KoHuenTyanHata pamka
npeacraBa KoHUEenuuuTe 3a MHaHCOBOTO OTYUTaHe, pa3paboTBaHe Ha CTaHAAPTW, HACOKU OTHOCHO
U3rOTBRHETO Ha NOCNEeAoBaTeNHN CHETOBOAHM NOMUTUKN U HACOKU KbM pasbypaHeTo v MHTepnpeTupaHeTo
Ha ctaHaapTute. OCHOBHUTE NPOMEHK, BLBEAEHW B peBusnpaHaTa KoHuentyanHa pamka 3a (oMHaHCoBO
oTHWUTaHe, Ca CBbP3aHN C KOHLIENLMATA 3a OLieHKa, BKIMIOYATENHO (bakTopuTe, KOMTO CneaBa Aa ce B3eMar
npeasua npu nbopa Ha H6a3a 3a oLeHKa, ¥ KOHLEeNUUATa 3a NpeACTaBaAHe W ONOBECTABAHE, BKITIOYUTENHO
1 KO AOXOAM 1 pa3sxoau ce knacuduumpar B Apyr BceobxsaTteH Aoxoa. KoHuenTtyanHata pamka Cbllo
TaKka NpeaocTass akTyanuanpaHy onpegeneHns 3a aKTys U NacuB K KpUTEPUM 3a TAXHOTO NpK3HaBaHe BbB
huHaHcoBUTE OTYETU. POHALT LLE aHANW3NPa U OUEHN eeKTUTE OT U3MEHEHUATA BbPXY (OUHAHCOBOTO
CbCTOSIHUE UMK pesynTaTuTe OT AelHoCTTa.

Pedghopma Ha peghepeHmHuMe noxaszamenu Ha suxeeHume npoueHmu - MC®0 9, MCC 39 u MC®0O
7 (U3menHeHUR)

M3meneHunTa ca B cuna 3a roauiHn nepuoaw, 3anousalim Ha unu cneg 1 aHyapm 2020 r. 1 TpaGea aa ce
npvnarar peTpocnekTuBHO. M03BONsBa ce U No-paHHOTO UM Npunarane. Mpes centemepu 2019 . Cueeta
no MexayHapoaHuTe cyetosoaHu ctanaapti (CMCC) ny6rnvkyea uameHeHus Ha MC®O 9, MCC 39 u
MC®O 7, ¢ koeto npuknioumn basa 1 ot paborata ¢ B OTrOBOP Ha edeKTUTe BbpXy (PMHAHCOBOTO
oTyuTaHe oT pedopmara Ha MexaybaHkoBuTe NIMXBEHW NpoueHTU. dasa 2 we ce cokycupa BLPXY
npo6nemu, KOUTO MoraT Aa Bb3HUKHAT, KOraTo NUXeeHUTe nokasatenu 6bAaT 3ameHeHn ¢ He3puckosu
nuxeeHu npoueHTn. MybnukyBaHuTe W3MEHeHus, agpecvpaTr npobnemu, BL3HWKBALUM AOKATO Tpae
3amsiHaTa Ha CbLUECTBYBALLUTE NMXBEHU NOKA3aTeNu C anTepHaTUBHW NWXBEHW NokasaTtenu. Agpecupar
ce edekTuTe BbpXy cneuuduyHu Crydan Ha oTyuTaHe Ha xemkupare no MCOO 9  duHaHcosu
uHcTpymert U1 MCC 39 ®uHaHcoBu WHCTpymeHTu: [pusaHaBaHe U OLeHnABaHe, B KOUTO Ce Hanara
opueHTMpaH KbM 6baeLLieTo aHanus. iaMeHeHnsTa NpeaBvKaaT BpEMEHHN 0BneKYEHNs, NPUIOKUMMN KbM
U3NCKBAHNATA NMPW XeMKVpaHe, B CNyYauTe B KOUTO CNasBaHETO Ha Te3n U3NCKBAHUA € NPSAKO MOBNUAHO
oT pecdhopmaTa Ha pedhepeHTHUTE nokasarenu.

MpomMeHuTe NO3BONSABAT OTUUTAHETO HA XEMKUPAHETO Aa MPOABLIKA B NEepuoaa Ha HECUIYPHOCT A0
3amsHarTa Ha CblUecTByBaLLUTE pethepeHTHN NMXBEHW NOKA3ATENM C anTepHaTUBHKU Ge3pUCKOBU NUXBEHU
nokasarenu. Hanpaeeru ca namexeHns u 8 MCPO 7 duHaHcoBM UHCTpYMeHTU: OnoeecTaBaHe, CbracHo
KOUTO Ce U3NCKBa NPEACTABAHETO Ha AONBLAHUTENHA MHGOPMALMA 33 HECUTYPHOCTTA NPU XempKupaHe B
pesyntat Ha pedopMarta. POHALT We aHanuaupa ¥ oueHW edekTuTe OT U3MEHEHUSATa Bbpxy
(PUHAHCOBOTO CLCTOSHUE UMK pe3ynTaTuTe OT AerRHOCTTa.
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13. YcnoBHM nacuBU U aKTUBH

®OoHABLT He NPWU3HABa YCNOBHW aKTUBU BLB (DUHAHCOBUTE CW OTYETH, Nopaau akTa ye He ce ABsABaT
Bb3MO)XHUN B3EMaHNA U EBEHTYaNHOTO UM Npu3HaBaHe MOXe Aa A0BeAE A0 NPU3HABAHe Ha A0X0A, KOWTO
MOXe HuKora Aa He Gbae peanuanpan.

doHABT ONOBECTABA YCMOBHW NMAacMBM BbB BpPb3KAa CbC W3BLPLUEHW PasXOAM 32 OpraHusauns u
agMuHUCTpaums Ha choHaa OT YnpasnssawloTo apyxectso (6en. 4).

14. Cv6uTunA cneq aarara Ha OTYETHUA nepuopa

C peweHue Ha eaHONMYHUA COBCTBEHUK Ha KanuTana Ha Y[ ,Exkcnart Acet MennaxmbHT EAJ] oT
09.01.2020 r. Hukona Emunos BecenuHos e ocsoBofeH kaTo YneH Ha CbeeTa Ha AnpekropuTe Ha
.Excnat AceT MeunpxmbHT EAL. WsBbplueHaTa npomsaHa e BnucaHa B TbproBCKUS PerucTup Ha
16.01.2020 r. C pelweHne Ha egHONUYHWA COOCTBEHMK Ha Kanutana Ha Y[ ,Ekcnat Acet
MeHugxMbHT" EAL] oT 16.03.2020 r. Mapus [Jumutposa boiunHoBa e oceoGodeHa KaTto YneH Ha
CueeTa Ha agupekTopuTe Ha ,Excnat Acet MeHnaxmuHT' EALl. U3BbplueHaTa npomsHa e BiucaHa
B Tobprosckua peructbp Ha 27.03.2020 r.Hosu uneHose Ha CbBeTa Ha AupekTopute He ca
n3bupanu.

COVID 19 - rnobanHa naHdemusi

Excnar AceT MeHumpkMbHT EAJl nonssa OTAaBHa MHGOPMAaLIMOHHN cucTeMu U pecypcy, 6asupaHy Ha
,00nauu" B nHTepHet. Tosa ekriovea cuctemata KOMEHC 3a perucrpupate Ha onepauuy v ynpasneHve
Ha noptdeiny (KaKTo Ha aosepuTenuTe, Taka U Ha doHaoBeTe), obnayHuTte yenyru Ha Microsoft 3a
KoprnopaTuBHa eNneKTPOHHa KOMyHUKauus (e-Mmefin, vaTpym-OBe, OHNaiH KOH(hEpPEeHTHU pasroBoOpw,
cnofgensaHe Ha cbainose), obnauHv annosy CbPBBLPY, KAKTO W OHNAWH NNaThOPMU 32 ENEKTPOHHO
NOANMUCBAaHE Ha AOKyMeHTW. Boudku cnyxuteny Ha chupmara pasnornarar ¢ IMYHU eneKTPOHHW nognucy,
nananeHn ot Evrotrust, ¢ kouto Morat Aa NOANUCBAT SOKYMEHTU NO BCAKO Bpeme OT NanTonu, MoGunHu
TenedoHu unu Tabnetn. Bevdim cnyxutenu Ha chvpmara pasnonarar CkC ,cMapT' MoBunHm TenedoHu,
Ha KOUTO MMa UHCTanupaHu KopropaTueeH e-meiin, cuctemara 3a cnogensHe Ha ¢annose Ha Microsoft
OneDrive, yat n BuaeokoHtepeHTHUTE nporpamu Viber n Skype, un annukaumsaTa 3a eneKTPOHHO
noanuceaxe Ha Evrotrust. Otaen ,Ynpasnexve Ha nopTdennu* pasnonara ¢ Asa MoGWnHu aboHameHTa
3a TepmuHarm Bloomberg Anywhere, ¢ kouUTO MOXe Aa cneaw nasapute NO BCSAKO BPEME OT BCAKa
oTAaneyeHa Touka npes Tabnert, nanTon unu mobunex TenedoH, Kakto 1 Aa AaBa HAPEXAAHUA 3a NOKYNKa
1 npoaaxba Ha PUHAHCOBK VUHCTPYMEHTW Ha UHBECTULUMOHHWUTE NOCPEAHMLM Ha APYXECTBOTO NO LSn
CBHAT.

Ot 00nBABaHETO Ha U3BLHPEAHO nonoxenue B bbnrapus upmara pabot ¢ HamaneH nepcoHan s
oghuca, KaTo AexypcTBa Aasar camo CnyxuTenuTe oT oTAen ,YnpaeneHue Ha noptdeiinu’. OctaHanuTte
cnyxutenn pabotaT 6e3 npobnem AMCTAHUMOHHO OT JOMOBETE CH, KaTo TOBA He € AOBENO Mo HNUKAKLB
Ha4uH [0 cnupaHe Ha pabotara no ynpasnexue Ha nopTdeinute Ha KNUeHTUTE U (OHAOBETE, He €
HapyweHa no HUKaKbB HauuH KOMYHUKALWAITA C KIMEHTU U koHTpareHTn. OrpaHuyeHn ca cpewuTte ¢
BbHLIHM fuua B odmca, HO dupMaTa e ocurypuna Bb3MOXHOCT 3a CBOUTE KNMWEHTW Aa noanvcsar
GesnnaTtHO NO eneKTPOHEeH NbT BCUYKW HEOGXOAUMM LOKYMEHTM npes cuctemara Ha Evrotrust, kosTo
rapaHtupa wgeHTUdMKaums Ha HacpewHata cTpaHa. [pyXecTBOTO CbLUO MOXe pa OTKpusa
AUCTaHLUWOHHO MHBECTULIMOHHU CMETKW (Aa NMoANUCBA AOTOBOPU 32 AOBEPUTENTHO YNPABNEHVE) 33 HOBU
KIMEHTH, KaTo e Cb3aano 3a LienTa nopran npes caita cu. CbaaaneHa e npoueaypa 3a AUCTaHUUOHHO
€reKTPOHHO cbbupaHe Ha HeobxoauMarta WHGOPMAaUMS U AOKYMEHTALMA, U Ha WAEHTUMKALUMA U
aBTeHTUKaUMA Ha HoBuTe KnueHTu. HabrnioaeHneTo oT rnefHa Touka Ha ynpaeneHWe Ha pucka Bbpxy
BCUYKM MNpoLecn W pesyntath Npu ynpaBneHWeTo Ha JoBeputenHute W oraosute nopTdennm
npoabmkaea 6e3 NnpekLCBaHe.

Excnar AcetT MEHUIDKMBHT He 04YaKBa AUPEKTHO 3HAUMTENHO Bb3aencTaue Ha enugemusiTa ot COVID-19
BbpxXy cBOMTE oOnepauun K (hUHAHCOBO CLCTOSHWE. AKO enuaeMusTa aosede A0 Abnboka u
NPOABLIKUTENHA CBETOBHA peLecus], BOAELLA A0 3Ha4UTeNeH cnaa Ha (hMHAHCOBUTE Nasapy, TOBa MOXeE
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14. Cu6uTHA cnen narata Ha OTYETHMUA Nepuoa (NPoAbLIKeHue)

COVID 19 - Cno6anHa naHdemus u cpue Ha 6opcume (NpodbrxeHue)

[ia Browwv NepcnexkTuBMTe 3a NPUXOAWUTE U nevantute Ha dupmara — KakTo U Ha BCska Apyra dvpma B
TO3W CEKTOP — B CPEAHOCPOMEH NiaH.

3a uenute Ha roguWHUAT hHaHCoB oTveeT 3a 2019 roanHa, pbKOBOACTBOTO OTUEHABA edhexTa Ha Kosua-
19 KaTo Hekopurnpawlo cebutue, HaCTLMVNO cnep Aatarta Ha GanaHca.

MpepacTaBsHeTO Ha oHAA (M3MEPEHO YPe3 U3MEHEHVETO Ha NapaMeTbpa ,HETHA CTOWHOCT Ha aKTuBUTE
3a efiHa aKkuva vnv 3a eauH Asn') ce BNUSe AMPEKTHO OT ABWKEHWETO Ha LUeHWTe Ha (huHaHcoBUTE
WHCTPYMEHTW B noptdpenna Ha ¢oHaa. B TO3M CMUCBN aKO CBETOBHATA MKOHOMUYECKA KpW3a,
npeaussukaHa ot mepkute cpetly COVID-19, nosnusie HeraTueHO Ha hMHAHCOBUTE NA3apy Y KOHKPETHO
Ha NasapHUTE LieHW Ha UHCTpymeHTuTe B noprdeina Ha ¢oHaa, ToBa We Ce OTpasn HeraTMBHO M Ha
npeacTaBsHeTo Ha coHaa. ToBa € U3LANO NasapeH pUCK, KOWUTO e ONUCaH HANEXHO B NPOCNEKTa Ha
¢doHga U He e OT onepaTMBeHr UMW U3BbHPEeAeH Xapaktep. Bpemesarta pamka u AbnbouMHaTa Ha
cmHaKrcoBaTa Kpusa, nopoaeHa ot mepkute cpewly COVID-19, He moraT aa 6vaar nporHosupaHu. Moxe
fla ce NporHo3unpa, 4ye NasapHUAT PUCK, U3MEPEH KAaTO BONATUNHOCT B LIEHUTE Ha CBETOBHUTE (DUHAHCOBU
nasapw, we ce nosuln. 3sbH NOBULLIABAHETO Ha Na3apHWA puck cutyauuaTa ¢ COVID-19 He ce ovaksa
[la uma Apyro OTpaeHUe BbpXy OnepauumnTe U peaynratute Ha oHaa.
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OEKTAPALUWNA no un. 100H, an. 4, 1. 3 0T

3aKoHa 3a ny6nM4YHOTO NpeanaraHe Ha LeHHU KHUXa
[10 nputexaTtenuTte Ha AAanoBe

Ha HOO® ,, Ekcnat bounrapua Wopt Coukc™

JonynoanucaHuTe:

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

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

,»DPHCT 1 AHr OanT” OO0/ b6eLle aHraxMpaHo Aa M3BbPLUM 3aabMMuTeNeH (UHAHCOB
oaunT Ha nHaHcosua otyeT Ha HAO ,, Ekcnat bvarapusa Wopt Codmkc* (,,doHAA™) 3a
2019 r., cbCTaBeH CbrMacHo MexXayHapoaHuTe CTaHAapTW 3@ (PUHAHCOBO OTYMTaHe,
npuetn oT EC, obL0NpmMeTo HaMMeHOBaHNE Ha cYeToBOAHATA 6a3a, AedmHMPaHa B T.
8 Ha [P Ha 3akoHa 3a CYeTOBOACTBOTO MO4 HaMmMeHoBaHue ,MexayHapogHu
CYEeTOBOAHM CTaHAapTW”. B pe3ynTtaT Ha HalMA OAMT HMEe M3O0adoXMe OaUTOPCKMK
noknag ot 3 anpun 2020 roanHa.

YneH Ha bpHcT 1 Axr Moban

‘bpHcT u Anr Ogut OO0

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

6yn. Llapurpaacko woce 47A, etax 4

EWK: 130972874, AAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeaut Bynbank ALl
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C HacToAWOTO yaooCToBepsABaMEe, Ye KAKTO € [OK/M1aABaHO B mM3aadeHua OT Hac
OOQMTOPCKWN A0KNAA OTHOCHO roauluHmMa ruHaHcoB oTyeT Ha HOO ,, Ekcnat bwarapus
LLopT Cochmkc* 3a 2019 roanHa, usgaaeH Ha 3 anpun 2020 r.:

1. Yn. 100H, an. 4, 1. 3, 6ykBa ,,a” OQUTOPCKO MHeHue: 10 Halwe MHeHwue,
NPUNOXEHUAT (PMHAHCOB OTYET daBa BAPHA M YeCTHa MNpefcTtaBa 3@ (PMHAHCOBOTO
cbCcTosAHNE Ha DoHAaa KbM 31 gekemBpn 2019 1. 1 3a HEroBUTE PUHAHCOBK PE3YNTATH
OT AeMHOCTTa U NMapu4yHUTe My NOTOoUM 3a rofgMHaTa, 3aBbpluBalla Ha Tasu gara, B
CbOTBETCTBME C MexayHapoaHuTe cTaHaapTM 3a (uMHaHcoBo oTumTaHe (MCDO),
npuetn ot EBponenckuna cotos (EC) (cTp. 1 oT oAnTOPCKUA AOKNAA);

2.4n.100H, an. 4, 1. 3, 6ykBa ,,6” UHhopmauuma, oTHacALLA ce Ao caenkute Ha HO®
~Ekcnat bbvnrapua Wopt Codmkc™” cbC cBbp3aHun nuua. NHpopmauma OTHOCHO
CAENKUTE CbC CBbP3aHMN N1LA € Had/IeXXHO ornoBecTeHa B MNosACHUTeNHA 6enexka 8 KbM
dhunHaHcoBMa oTyeT 3a 2019 r. Ha 6a3a Ha M3BbpLUEHUTE OT HAC OAUTOPCKM NpoLeaypu
BbpPXY CAENKUTE CbC CBbP3aHM NLA KATO YacCT OT HALLUMA OAMUT HA (PMHAHCOBMKA OTYET
KaTo UANO, He Ca HM CTaHanuM WU3BeCTHM akTu, obcToATencrea wnNu pgpyra
MHopMaLmA, Ha 6ba3a Ha KOMTO Aa HanpaBUM 3ak/OYEHME, Ye CAENKUTE CbC CBbP3aHu
NINLA He Ca OMoBeCTEHU B NPUMOXEHNA (PUHAHCOB OTYET 33 rOAMHATA, 3aBbpLUBaLLA
Ha 31 pgekemBpu 2019 r., BbB BCUYKM CbLLECTBEHW aACMNeKTW, B CbOTBETCTBME C
n3nckeaHmAaTa Ha MCC 24 OnoBecTABaHe Ha CBbP3aHM nnua. Pe3yntatnute oT HaLLUTe
OOMTOPCKKU Mpoueaypu Bbpxy COAeNKUTe CbC CBbP3aHW Nnua ca pasriiefaHn oT Hac B
KOHTEKCTa Ha (POPMMPAHETO HA HALLETO MHEeHMEe OTHOCHO (PMHAHCOBMA OTYET KaTo
LAN10, a He C LjeN n3pasfaBaHe Ha OTAeNIHO MHEHME BbPXY CAEeKUTE CbC CBbP3aHKM Nnua
(cTp. 6 OT oAMTOPCKMA AOKNa[).

3. Yn. 100H, an. 4, 1. 3, 6ykBa ,,8” NH(popmayuma, oTHacsALLA ce A0 CbLleCTBeHUTe
caenku. HawmnTte OTrOBOPHOCTM 3@ OAUT Ha PMHAHCOBUA OTYET KaTO LAM0, ONUCAHU B
pasgena Ha HawwuAa goknag ,,OTroBOPHOCTM Ha OAMTOpa 3a oAauTa Ha (PMHAHCOBUA
oTyeT, BKMIOYBAT OLeHABaHe dann (PUHAHCOBUAT OTYET NMPeAcTaBA CbLUeCTBEHUTE
CAENKM N CbBUTUA NO HAYMH, KOMTO NOCTMUIa BAPHO W YeCTHO npeacTaBsaHe. Ha 6a3a Ha
M3BbPLUEHUTE OT HAC OAMUTOPCKM npoueaypu BbpXy CbLUECTBEHUTE CAENKW,
OCHOBOMONAaralyn 3a MHAMBMAYanHUA PUHAHCOB OTYET 3a roAmMHaTa, 3aBbpLUBaLLA Ha
31 nekemBpun 2019 r. He ca HKU CTaHaNM M3BeCTHU haKTK, 06CTOATENCTBA MAKN Apyra
MHopMaLmA, Ha 6a3a Ha KOUTO Aa HanpaBuM 3aKIOYEHNE, Ye Ca HafnLe Cny4vaun Ha
CbLECTBEHO HEeAOCTOBEPHO MpeAcTaBAHe M OMoBeCcTABaHe B CbOTBETCTBME C
NpUNoXmnMnTe n3mnckBaHms Ha MCOO, npueTtun oT EBponenckuma cbio3. Pesyntatute ot
HaLIMTe OAUTOPCKM NpoLeaypu BbpXy CbLUECTBEHUTE 3@ (PMHAHCOBUA OTYET CAENKU U
cbbutna Ha DoHaa ca pasrnefaHn oT Hac B KOHTEKCTa Ha (hOPMMPAHETO Ha HaLLEeTo
MHEHWEe OTHOCHO (PMHAHCOBMUA OTYET KaTO UANO, @ He C Len U3passaBaHe Ha OTAeNHO
MHEHME BbPXYy Te3M CbLEeCTBEHUN caenkun (CTp. 6 OT oANTOPCKMA Aoknan).
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YoocTtoBepsABaHWATA, HanpaBeHW C HacToAwlata [Aeknapauusa, cnegsa pa ce
pa3rnexaart eAMHCTBEHO M CaMO B KOHTEKCTA Ha M3[afAeHUA OT HAC OAUTOPCKU AoKiaa
B pe3y/1TaT Ha U3BbpPLUEHNA HE3aBUCUM (DMHAHCOB OAMT HA roANLLHNA (DUHAHCOB OTYeT
Ha HO® ,, Ekcnat boarapusa LWopt Codunkc™ 3a OTYETHUA nepuod, 3aBbplLuBaLl Ha
31.12.2019 r., ¢ patra 3 anpun 2020 roguMHa. HactoAawara pgeknapauyua e
npegHasHayeHa e[AMHCTBEHO 3a MOCOYEeHWA TMo-rope agpecat M € WU3roteeHa
€QMHCTBEHO M CaMO B M3MbJ/IHEHME HA U3NCKBAHNATA, KOMTO Ca nocTaBeHu ¢ Yi. 100H,
an. 4, 1. 3 oT 3akoHa 3a nybnMyHOTO npegnaraHe Ha UeHHW kHxa (3MMLUK) n He
cnefBa da Cce npuvema KaTo 3aMecTBalla HaluMTe 3aK1iyeHus, CbabpXalin ce B
n3gafeHna OT Hac oauTOpPCKKM goknag ot 3 anpun 2020 rogMHa No OTHOLLEHME Ha
Bbnpocute, obxBaHatv OT ui. 100H, T. 3 oT 3MMLUK.

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

e AT

Hukonam MpHeB

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

Ynpasuten

3 anpwun 2020 roguHa
rp. Cocouna, Bvarapua



