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rOOMLUEH OOKNAA 3A OEMHOCTTA

3a nepuopa. 3aBbpuuBaly Ha 31 gekemBpu 2020 roguHa
Ha 6opcoBoO TbpryBaH ¢oHpa ,,EkcnaTt Yexua MN-EKC FOCUTC BT

cbrnacHo un. 39 or 3akoHa 3a CyeToBOACTBOTO

BbopcoBo TbpryeBaH d¢oHa ,Ekcnat Yexusa MMU-EKC KOCUTC BTO* (,PoHObT') € KonekTuBHa
WHBECTULUMOHHA CXema OT OTBOPEH TWM 3a WHBECTUPaAHE B LEHHU KHWXa WU OPYrM JUKBUAHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLLECTBSBALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
AeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WU Ha APYrn nNpeanpusatvs 3a KOMEKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnmvyHOTO npeanaraHe Ha UEHHW KHUKa |
NMoa3akoHOBMTE akToBe MO MnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBWU UHCTPYMEHTW,
3akoHa 3a 3agbIPKeHMsATa W [OrOBOPUTE U OCTaHanoTO MPUIIOXKMMO 3aKOHOAATencTBO Ha
Penybnuka Bbnrapus.

®oHabT € 060cobeHo MMYLLECTBO 3a MHBECTUpPaHe B LUEeHHW KHWXa U ApYyrn NMMKBUOHNU d)VIHaHCOBVI
akKTnBu C orneg nocturaHe Ha MHBECTULMOHHUTE CU LieNn.

®PoHaBLT e 060c06EeHO MMYLLECTBO C LieN KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMKA
N Opyrn nukBMaHu cpmHaHcoBu aktmem no un. 38, an. 1 ot 3OQKNCOIMKWM Ha napuyHu cpencTsa,
HabpaHu 4pe3 nybnvM4yHO NpefgnaraHe Ha [OANoOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pa3npegeneHne Ha pucka, oT ynpasnsaBallo ApYXeCcTBo.

doHALT ce opraHu3vpa v ynpaensiea OT ynpaenssawo ApyxecTtso ,Ekcnat AceT MeHnaXMbHT®
EAL.

YnpaBnsaBaLLoTO APYXECTBO NpuUTexasa paspelleHne 3a opraHusmpaHe v ynpasneHne Ha ®oHaa,
nsgageHo ot Komucusata 3a cdumHaHcoB Hagsop Ne165 — [1d ot 11 gekempu 2017 r. doHOBT €
opraHmsnpaH B NbiHO CbOTBETCTBUE C eBponenckute anpektnen 3a UCITS.

Mpe3 oTyeTHMA Nepuog HAMa OencTBusa B obnacTtrta Ha HayyHO-u3cregoBaTternickata M pasBoiiHa
penHoct. ,Ekcnat Yexua NMN-EKC KOCUTC BT Hama knoHoBe.

®PoHOLT e nacmBeH GOpPCOBO TbpryBaH (QOHA. KOWTO crnejBa MoAena Ha MbiHO huanyecko
pennukMpaHe Ha mHoekca PX Ha lNpaxkaTta coHpgoBa 6opca. PeructpypaH e 3a Tbproeus Ha
Bbbnrapcka ¢poHgoBa 6opca n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog CZX.

3a ga nocturHe Bb3MOXHO HaW-BUCOKa Kopenauusi ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®PoHOBT MHBECTMPA OCHOBHO B KOLWHMUA OT ©anaHCOBM akTMBM, CbCTOSAWM Ce OT akuMuTe Ha
koMnaHuuTe B PedbepeHTHus nHgekc. Kato doHa 3a aupektHa pennukauus ,Ekcnat Yexusa NMA-EKC
FOCUTC BT®“ moxe ga He uHBeCTUpa BbB BCAKa KOMNaHus oT PedepeHTHUsS nHgekc unu ga He
MHBECTMPa C TOYHOTO Terno Ha CboTBeTHaTa KomnaHusa B PedepeHTHusA nHaekc. MNMocturaHeTo Ha
uenute Ha PoHOa Oa pennuknupa AUPeKTHO PedepeHTHMS uHOEKC, 3aBUCKU OT WMHBECTULIMOHHUTE
orpaHunyeHusi, kouto PoHABLT TpsbBa Aa cnasBa M OT ocobeHOCTUTEe Ha Masapa, BKIYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTUBMTE (YMCTOTO MMyLLECTBO) HA PoHAa He MoXe Aa 6bae no-manka ot 100
000 neBa cbrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a U3MCKBaHWUSATA KbM AEMHOCTTA Ha
KONEKTUBHUTE MHBECTULNOHHU CXEMW, YNPABNSBALLMTE APYXXECTBA, HALMOHANHUTE MHBECTULMOHHM
doH0BE M nuLaTa, ynpasnsasally antepHaTUBHU MHBECTULMOHHY (DOHOO0BE.
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HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa (NpoAbIKEHNE)

Kbm 31.12.2020 r. obwata ctomHOCT Ha aktuBmte Ha ,Ekcnat Yexua MU-EKC KOCUTC BT
Bb3num3a Ha 2 102 598 nB. 3agbmkeHudarta ca 2 352 nB. HeTHaTa CTOMHOCT Ha akTuBuTe e 2 100 246
nB. bpoat Ha ganoseTe B obpalleHnekbM kpasd Ha 2019 r. e 470 000 gsana, a kbM kpasi Ha 2020 T. e
1 220 000 psna. PeanusunpaHaTa aHianuaupaHa [OXOAHOCT OT HayanoTo Ha nybrnmMyHoTo
npegnaraHe e MmuHyc 4.12%, a 3a 2020 r. muHyc 10.92%.

PuckoB npocun

PuckoBuaT npodmn Ha bopcoBo TbpryBaHusa hoHA NpeacTaBsiBa KONMMYECTBOTO U BUAA PUCK. KOUTO
YnpaBnsiBaloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa. umarku 3a uen
pennukMpaHe Ha PedepeHTHUS MHOEKC, KOUTO KbM AdaTtaTa Ha HacTosilMs JoKnag € MHAOEKC oOT
akumm Ha PX. B To31 cMucbn. nHBecTupaHeTo B asanose Ha ,Ekcnat Yexua MNMA-EKC KOCUTC BTo*
€ CBbp3aHO C NoemaHe Ha BUCOK puCK, Npeasua dakra, ye PedepeHTHMAT HOEKC € CbCTaBeH OT
aKumm.

Mo oTHoweHwue Ha genHocTTa cn, ,Ekcnat Yexusa NMU-EKC KOCUTC BT e nanoxeH Ha pasnuyHu
BMOOBE PUCK, OKa3BallM Bb3OeNcTBMe BbpXy HeroBuTe pesyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE e HOCAT Npu MHBECTUpaHe B asinoee Ha ,Ekcnat Yexusa MN-EKC KOCUTC BTO*.
ca:

lNaszapeH puck

Bb3amoxHoCTTa Aa ce peanuaupat 3arybu nopaam HeGnaronpusiTHN M3MEHEHUS! B LLEHUTE HA LLEHHU
KHWXKa, nasapHUTE NIUXBEHM NPOLEHTW, BanyTHW KypcoBe M Apyrh. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAA, KOSTO CbLUO LUEe Bapvpa B pe3ynTaT Ha NPOMeHUTE Ha
nasapHuUTe LLeHN Ha akuumMTe N ApYruTe LLEHHN KHXKa, B kouTo POHOLT € nHBecTMpan.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHumkMbHT 3a PoHOa oTpassaBaT pesynratuTte, KOUTO
PBKOBOACTBOTO CYUTA 38 HAN-BEPOSITHW, Bb3 OCHOBA Ha MHApOpMaUUsiTa, KOATO € Hanm4Ha KbM ataTa Ha
noanMcBaHe Ha HacToALLMST OMHAHCOB OTYET. ToBa BKIKOYBA NpuriaraHeTo Ha 6e3onacHu OT rneaHa Tovka
Ha pasBMTMETO U MUHUMM3MPAHETO Ha Kpu3aaTa, nopogeHa oT COVID-19 npakTukv Ha paboTa 1 MPOMEHM
B Nasapure.

3a pga ce oueHu MbBKkaBoCTTa Ha PoHAaA cnpsMo No-HeBNaronpusATHU pesynTatu, 3a U3MbIHEHNETO Ha
nporHo3uTte BeLle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a a OTpasun Cepusl OT cLieHapun, 6asvpanm
Ha OCHOBHUTe puckoBe 3a PoHaa M NepcneKkTUBUTE 3a craf Ha MKOHOMMKaTa, B KOSITO TOM OCbLLECTBSIBA
[JenHocTTa CI.

MpencraBsaHeTo Ha ®oHAa (M3MEPEHO Ype3 M3MEHEHNETO Ha NapaMeTbpa ,HeTHa CTOMHOCT Ha akTuBKTe
3a edHa akums unu 3a eguH gan’) ce Bnvsie AMPEKTHO OT ABMXKEHWETO Ha LeHUTe Ha (hMHaHCoBUTE
MHCTpyMeHTV B nopTdenna Ha PoHga. Exkcnat AceT MeHnmkmbHT EAJl He o4akBa ANMPEKTHO 3HAYUTENHO
Bb3gencteme Ha enugemusta ot COVID-19 Bbpxy cBouTe onepaumm M (hUHaAHCOBO CbCTosiHME. B
MOMEHTa CBETLT € B MPOLIEC Ha MacoBa BakCHaLUS M OBNagsBaHe Ha 3apaBHaTa kpusa. MNoteHumanHuTe
HOBW LLIAMOBE W NOBTOPHW BbITHM Ca OTYETEHWN OT CBETOBHUTE NPaBUTENCTBA U Te ca Npeanpuerny CUIHo
CTUMYyNMpAaLLM NONUTUKY 3a afanTupaHe Ha 30paBHUATE UM CUCTEMU U NMOMOLLIM 33 3aCTpaLLEHUTE CEKTOPK
OT CBOWTE MKOHOMWUKM. MprxoguTe 1 neyanbute Ha PoHOa ce BAMSIAT NPSIKO OT CBETOBHWSA MKOHOMUYECKN
KOHTEKCT, KaKTO U Te3W Ha BCUYKW APYrn y4acTHULUM B MHAOyCTpuATa. B TO3n cMmuckn, ako ceeToBHaTa
MKOHOMMYECKa KpK3a, NpeausBukaHa ot mepkute cpelty COVID-19, noBnusie HeratuBHO Ha oMHaHCOBUTE
nasapu 1 KOHKPETHO Ha MasapHWTE LIEHU Ha UHCTPYMeHTUTe B nopTderna Ha doHaa, ToBa Lue ce oTpasn
HeraTMBHO M Ha npefcTaBsHeTo Ha PoHaa. ToBa e U3LANo nasapeH pPUCK, KOWTO € OnvcaH HagexHo B
npocrnekta Ha doHa M He e OT onepaTvBeH Unu U3BbLHPedeH xapaktep. Bpemesata pamka 3a
OKOHYaTenHoTo cnpassHe COVID-19 He moxe oa 6bae NporHo3upaHa Bee owe. Moxe ga ce nporHosumpa,
Ye nasapHUAT PUCK, U3MEPEH KaTO BONATUIHOCT B LIEHUTE Ha CBETOBHUTE (buHAHCOBW nasapw, Lie ce
MOHWXM C Orfef BeYe OTHETEHUTE CrafdoBe U NpeacToswmTe CTUMYNN. VI3BBH NasapHUs pUCK, MOpoaeH
ot cutyauusta ¢ COVID-19, He ce ovaksa da UMa ApYyro OTpaxeHue BbpXy onepaumnte 1 pesynratute Ha
doHaa.
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EkcmpemHu nasapHu dsuxxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagn Bb3HUKHANM NPOMEHW B MKOHOMMUYEcCKaTa M MnasapHata cpega, napuyHarta nonuTtuka Ha
LueHTpanHuTe 6aHkn, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO onepupa EMUTEHTBT U
TbPCEHETO M NpeanaraHeTo Ha nasapa Ha LEHHW KHMKa. B onpegeneHn MOMEHTU LEHUTE Ha
asanoBeTe Ha nasapa (cdoHpgoBaTa 6opca) morat ga BapupaT 3HaumTenHo. B cryyanm Ha ronemu
OBWXeHus Ha VMHaekca, BKM. ronemu OHEBHW OBWXKEHMS, npeactaBaHeTo Ha PoHaa Moxe ga ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenun. MNMpeoueHkaTa Ha PoHAa We Bapupa B pe3ynTtaT Ha MpoMsiHa
Ha CTOMHOCTTa Ha akTneuTe Ha ®PoHaa n PedepeHTHNA nHgekc.

Heew3moxHocm Ha Ynpasrnsieawomo dpyxxecmeo Oa ce adanmupa KbM nasapHume rnpomMeHu

$PoHOBLT cnegsa nacuMBHa cTpaTervs, T.€. HE € akTMBHO ynpasnsasaH. CbOoTBETHO YNpasnsBaLloTo
OPYXeCTBO HAMa da NPOMEHs CbCTaBa Ha NopTdonMoTO. OCBEH 3a Aa cnepsa 6nm3ko obwaTa
poxopgHocT Ha PedepeHTHus nHoekc. doHALT He ce onuTBa Ada ,0ue“ nasapa v He npeanpuema
AedaH3nBHM NO3NLMK. KOraTo nas3apbT Naja wunu ce cMmsTa 3a HagueHeH. CnegosaTtenHo cnag Ha
PedepeHTHUA nHaekc Mmoxe oa noBeae A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha doHAa.

JlukgudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WM NPOMycCHaTW MON3N OT HanOXUTENHW Wnn
NPUHYAUTENHN NPOAaX6U Ha akKTUBU NpU HeGNaronpusATHY NasapHX ycrnoBus (KaTo HanpyMMep HUCKO
TbPCEHE MNpU HaNMYMEeTO Ha CBpbXMNpeasaraHe).

EmumupaHe u obpamHu U3sKyryeaHusl

AKO nopbykuTe 3a emuTupaHe u obpaTHO M3KynyBaHe Ha OAMNOBe ca MNOMYyYEeHW KbCHO UNKN He
OTroBapsT Ha u3ucksaHuaTa B lMpocnekta u [NpasBunata Ha doHAa. We uma 3aKkbCHEHME MEXAyY
BpeMeTO Ha fnogaBaHe Ha nopbykaTa W AencTBuTenHata gaTa Ha emuTupaHe unu obpaTtHo
nskynysaHe. TakuBa OTnaraHuMs MnM 3akbCHEHWs MoraT da gosefdaTt OO HamanssaHe Ha 6pos
OSNOBe UMM cymMata Ha obpaTHUTE U3KyMnyBaHMs.

TopaysaHe Ha peayrnupaH nasap

He cblyecTByBa cUrypHocT, Ye we 6bae nogabpkaHa TbproBusaTa Ha ganosete Ha doHaa. unum ye
yCrnoBusTa 3a JOoMyCKkaHe 0O TbproBus HaAMa Aa ce npoMeHAT. OCBEH TOBa TbpProBusTa Ha gArnoBeTe
Ha doHgoBa 6opca moxe Aa ObOe MpeycTaHOBeHa cnopef npaBunaTa Ha CcboTBeTHaTa bopca
rnopagu nasapHuTe YCIOBMS U MHBECTUTOPMTE MOXE [ja He MoraT Ja NnpoAasar AArI0BETE CU, [oKaTO
TbproeusTa He ObJe Bb3CTaHOBEHA.

HopmamueeH puck

MpocnektbT Ha PoHOa e M3roTBEH B CbOTBETCBME C AEeWCTBAlUTE 3akOHW W perynauuu.
YnpaBnsaBaLLoTo APYXeCTBO u/unu OoHOBLT U HErOBUTE MHBECTULMOHHMW LENn 1 NONUTUKMA MoraT aa
O6baaTt 3acerHatu oT ObOeluM NPOMEHM B 3aKOHWUTE U perynauuute. HoBu unu mogudpmumpanm
3aKOoHW. nNpasuna u perynaumm B bbnrapusa unu EBponenckua cbio3 Morat ga He MO3BOMAAT MK
YyBCTBUTENHO Aa OrpaHuyaT Bb3MOXHOCTTa PoOHABT Oa MHBECTMPA B ONpeAeneHn MHCTPYMEHTN.
Te cbLLO MOXe Aa Bb3NpensaTcTBaT CKIOYBaHETO Ha JOrOBOPU C onpeaerneHn TpeTu cTpaHu. ToBa
MOXe Aa yBpeau crnocobHocTTa Ha PoHAaa Aa M3NbIHABA CbOTBETHUTE MHBECTULMOHHW Lenu u
NONMUTMKK. MI3NbIHEHMETO Ha TakMBa HOBU U MoamndrumnpaHmy 3akoHW, Npasunna u perynaumnm Moxe
Aa [JoBede OO0 YBENMYEHWE Ha BCWUYKM MNU HSKOM pasxoau Ha PoHOoa U MoXe Aa Hamnoxu
npecTpyktypupaHe Ha PoHga. C uen crnasBaHeTO Ha HOBWTe npaBwna. TakoBa eBeHTyasrHo
NPecTpyKTypMpaHe MOXe Ja BKITHOYBa pa3xoau 3a NpecTpykTypupaHe. Korato npecTpykTrypupaHe He
€ Bb3MOXHO. MOXe da ce npuberHe KbM npekpaTaBaHe Ha ®PoHga. AktuBuTe Ha PoHaa u
PedepeHTHNs nHOEKC NoanexaT Ha MPOMSIHA B 3aKOHU UMK perynaumm n/unm takasa npoMsiHa Moxe
Aa ce 0Tpasn Ha CTOMHOCTTa UM W/UNWN NMMKBUAHOCTTA WM.
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OnepayuoHeH puck

Cebp3aH e ¢ Bb3MOXHOCTTa Aa ce peanusunpar 3arybu nopaam rpeliku mnm HeCbBBbPLUEHCTBA B
cucTemarta Ha opraHm3auusi. HefoCTaTbyYyHO KBanudumumpaH nepcoHan. HebnaronpUATHU BBbHLLUHK
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBeH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepgaHeTo Ha PedepeHTHNS MHOEKC Ype3 MHBECTMPaHe BbB BCUMYKM MO3NLMN HA MHAEKCA MOXe
Aa Ce OKaxe CKbMo W TPyAHO 3a M3nbiHeHue. [NopTdonuo MeHMmKbpbT MOXe Aa M3non3sa
ONTUMM3ALMOHHM TEXHUKUN KaTO Cenekums Ha oTAenHn nosmumm ot MiHgekca B nponopuun, KOMTo ce
pasnuuyasat oT Te3n B MHaekca. YnoTpebata Ha TakvBa ONTUMM3ALMOHHM TEXHUKUW MOXe Aa
yBENnuYM rpelukata npu cnegsaHe v ga gosefde A0 pasnunyHO npefctaBsHe Ha doHAa cnpsiMo
MHpekca. Cblo Taka CbliecTBYBalUM OrpaHuMyeHuMs no unm 6baewn nNpoMeHu B 3aKoHa U
perynauunte Ha bopcoBo TbpryBaHuMs ¢pOHA NO OTHOWEHME Ha, HO He caMo, CbCTaea,
KOHUEHTpaumMsTa M HauyMHa Ha OLEHKa Ha akTMBuTe MoraT A0 [oBedaT A0 HEBBH3MOXHOCTTA Ha
doHga ga pennukmpa mHgekca HanbnHO. Cbllo Taka 6opcoBoO TbpryBaHMTe (POHAOBE Ha nasapw,
XapaKkTepusmpallm ce C HUCKa NMMKBMAHOCT, Ca M3NO0XEHN Ha NO-TroMsM PUCK OT rpeLUKka nNpu cnegBaHe
Ha UHOEKC.

PegepeHmeH uHOeKc

Mpn Hannuune Ha cbbutne, koeTo 3acsra MHaekca. Ha PoHOa MOXKe Aa ce HanoXu ga NpeycTaHoBm
eMUTMpPaHeTo U 00paTHOTO M3KynyBaHe Ha asnose. [peoueHkaTa Ha PoHAa cblo MoXe Aa 6bae
3acerHaTa. [Npu npogbmkasawm npobnemn ¢ MHpoekca PoHABLT We npeanpuemMe CbOTBETHU
[EeNCTBUS. KOUTO MoraT Aa HaMandaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAaa.

CucmemHu puckose

CncteMHuTe puckoBe 3aBUCAT OT obwmTe konebaHus B WMKOHOMMKaTa M nasapuTe Kato Uso.
PoHOBLT HE MOXe Ja Bfvsie BbPXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassBa C TAX.
PuckoBe, nopogeHu OT nonuTuyeckata WM WKOHOMMYEcKaTa KOHIOHKTypa, ca Bb3MOXHaTta
HecTabunNHOCT WNM BOEHHW OencTBus B pernoHa. bepcteBuaTa u aBapuuTe ca bakTopw,
YCrNOXHSABALLM BCsKa cucTemMa 3a ynpaeneHwe Ha puckoseTte. [locnencteuAta ca TpygHo
npeasvavMu, HO JOCTLMBLT A0 MH@OpPMauusa M nNpunaraHeTo Ha cuctema 3a MNporHosvpaHe u
OeVCTBUS B EKCTPEMHM CUTYaLMKN ca Bb3MOXHN HAYNHU 38 MMHUMU3NPaHe Ha oTpuuaTenHus edexr.

Puckoe npoghun u yrnipasneHue Ha pucka

PuckoBusT npodun Ha ooHAa MOXe fa ce NpoMeHs camo ¢ ogobpeHune Ha Komucunsa 3a domHaHCcoB
Hag3op, oTpaseHo B [lpocnekta u lNpaBunata Ha doHaa. PuckoBuaT npodumn Ha PoHpa npes
OTYETHUA nepuog He e npomeHsiH. OCHOBHUTE PUCKOBE, CBbP3aHW C AenHocTTa Ha PoHaa, ca
nogpobHo onucanum B lpocnekta, nybrnvkyBaH Ha MHTEpPHET cTpaHuuata Ha YnpaBnsBalloTo
ApyXecTBo. PBbKOBOACTBOTO He o4akBa OpPYyr TWUM PUCKOBE WM HECUTYPHOCTW, PasfiuUyHU OT
npeactaBeHuTe B [1pocnekTa, Aa okaxaTt BMsiHue BbpXy AenHocTTa Ha doHAa.
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Cmpykmypa u MpoueHmMHo CbOMHOWeHUe Ha OCHO8HUME fokazamesu 3a deliHocmma
Cmpykmypa Ha akmueume u racusume

CTtpykTypa Ha akTmBuTe Ha doHAa e NnpeacTaBeHa B abContoTHa CTOMHOCT M KaTo NPOLEHT OT 06LLo
akTnesuTe kbM kpasa Ha 2020 u kbM kpas Ha 2019 roguHa.

AxTnBM Kbm 31.12.2020 r. % Kbm 31.12.2019 . %

MapunyHu cpencrea 62 956 2,99% 156 426 | 17,21%
Axumm 2039642 | 97,01% 752 666 | 82,79%
O6u0 aKTUBYU 2102 598 | 100,00% 909 092 | 100,00%

O6wmaT pasmep Ha 3aabikeHusTa Ha PoHaa KbM kpasd Ha 2020 roguHa e 2 352 neBa, KOUTO
npencraBnsaBart 3agbikeHns kbm baHkaTa genosutap (B) n kem YnpasnssawoTo gpyxectso (Y).

Macuem Kbm 31.12.2020 r. % Kbm 31.12.2019 . %
3agbkeHne kbM B[ 625 0,03% 288 0,03%
3agbkeHne kbM Y[ 1727 0,08% 515 0,06%
O6u10 3apbmKeHUA 2352 0,11% 803 0,09%
O6u0 nacuen U cobecTBeH

KanuTan 2102 598 | 100,00% 909 092 | 100,00%

3agbkeHuaTa kbM baHkaTta geno3utap M KbM YNpaBnsiBawWoTO APYXECTBO Ce Havucnsiat
exefHeBHo, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa. komTo ca ogobpeHn oT KOH.

Pesynmamu om deliHocmma

PasxoauTe 3a aeliHocTTa Ha PoHAa ca NpeacTaBeHu B cnegHaTta Tabnuua:

Pa3sxogu 3a genHoctTa / Bug pasxoa 2020 % 2019 %
OTpuuaTtenHu pasnuku oT onepauun 1 npeoLeHka ¢
¢MHaHCOBU aKTUBU 56 236 7,51% 89 0,13%
Pasxoau. cBbp3aHu C BanyTHU onepawuum 635 890 84,97% 56 252 77,97%
Opyrvn ouHaHcoBK pasxoam 29 232 3,91% 9815 | 13,60%
Pa3axoau 3a BbHLUHM yCyru 27 045 3,61% 5988 8,30%
O6wo pasxoau 748 403 | 100,00% 72 144 | 100,00%

MpuxoauTe oT AenHocTTa Ha PoHaa ca npeacTaBeHU B crieaHaTa Tabnuua:

Mpuxoau ot aenHoctTa / Bug npuxon 2020 % 2019 %
Mpunxoan oT AuBMOEHTMU 101 923 13,62% 15766 | 12,91%
MonoXxnTenHu pasnuku oT onepauun 1 NpeoLeHka

Ha prHaHCOBW akTMBU 37 251 4,98% 47 656 | 39,02%
Mpuxoan, cBbP3aHM C BanyTHWU onepalmu 609 304 81,40% 58 713 | 48,07%
O6uwo npuxoaun 748 478 | 100,00% | 122 135 | 100,00%
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PesyntaTtute ot gerHocTTa Ha ®oHaa 3a 2020 n 2019 rogmHa ca NnpeacTaBeHun B cnegHarta tabnuua:

2020 2019
Mpuxoau 748 478 122 135
Pasxogun 748 403 72 144
HeTeH pesynrar 75 49 991

Mpe3 oTYeTHUA Nepuos HsMa HaCTbMUMU BbTPELLHN CbOUTMS. KOUTO da OKaxaT BIUSIHUE BbpXY
AelHoCTTa 1 pesynTaTuTe Ha GoOPCOBO TbpryBaHWUsA OOHA. KaKTo M Ha YNpaBnABaLloTO APYKECTBO.

KaTto konektmeHa MHBECTULMOHHA CXemMa CDOHp,'bT HEe MOXe Ja n3BbpLluBa U HE € U3BbpLLBall COENKN
CbC CBBbP3aHu nuua, cbobpasHo orpaHnyeHnsata Ha 3AKUCOMKA.

doHABLT He e M3pbpLUBan peno caenkuy npes oT4eTHUA nepuoa.

OcHoBeH akunoHep Ha Y[ ,EkcnaTt AceT MeHngpxkmbHT EALL e ,Ekcnat Kanutan® ALL. Mpe3 oTtyeTHuA
nepuog oT cbCTaBa Ha yneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha yNpaBnsABaLLOTO APYXECTBO ca
ocBobogeHn Mapusa Oumutpora boiunHoBa n Hukona Emunoe BecenuHoB. 3a HOBM 4neHoBe Ha
CovBeTa Ha aupektopute Ha 04.09.2020 r. ca mn3bpanm KoHctaHTMHa [Oumutposa [leprenosa-
Oxkonuincka n Hatanua AHToHoBa ToagopogBa.

Kbm 31.12.2020 r. ynpaBnsiBawm npeactaBnsasalim 1 YneHose Ha CbBeTa Ha [lupektopuTe nuua Ha
Y[l ,Excnat AceT MennmxkmbHT® EALL ca:

Hanven lNMeHos [JoHuyeB — N3nbnHUTENEH ANPEKTOP

Hwukonan Bacunes Bacunes — VIanbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha CL

KoHctaHTnHa OQumuntpoBa lMNMeprenosa-Okonuicka — YneH Ha C[]
Hatanua AHToHoBa TogopoBa — YneH Ha C[]

arwNE

OpyxecTBoTO ce npeactasnsasa oT daHven MNeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.

CnegHata uHcpopMaumsi, U3nckyema cbriacHo Y. 39 oT 3akoH 3a c4eTOBOACTBOTO, € HEMPUIIOXKUMA
3a GOpPCOBO TbpryBaH YOHA:

ObOeLLo pasBuTne Ha NpeanpusaTMeTo

MHdopMauna No pega Ha un. 247 oT TbproBCKNA 3aKOH

JencrteusTa B obnacTtrta Ha HayvyHou3cnegoBaTenckaTa, pa3BoiHaTa AeNHOCT U ekororusaTa
nHcpopmaums 3a npugobusaHe Ha COBCTBEHN aKL MM

nfaHMpaHa cTonaHcka nonmMTuka npea cnefsawlaTa rogMHa

OYaKkBaHW MHBECTULMM U pa3BUTME Ha NepcoHana

OYaKBaAHUAT A0X04 OT MHBECTULMU U Pa3BUTUE HA OPY>KECTBOTO

NPeACTOALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a AENHOCTTa Ha APYXECTBOTO

KNOHOBE Ha NpeanpusaTUETO

GOHABLT HE OTroBaps Ha M3MCKBaHMATa Ha 4n. 41 ot 3akoHa 3a C4eTOBOACTBOTO M HE €
3afbIDKEH A npefocTaBst HedhMHAHCOBA Aeknapauns.

UHopmayusi 3a sucawu cbOebHu, adMuHuUcmpamueHu unu apbumpaxHu rnpoussodcmea,
Kacaewu 3adb/DKeHUSs Unu 83eMaHusl

PbkoBOACTBOTO HAMa MHhOpMaLUS 3a CbLLECTBYBAHETO Ha NOAOOHN B3eMaHUs UNKn 3adbiHKEHNS.
Cwbumusi cned Oamama Ha om4yemHusi nepuood

Cnepn 31 gpexkemspu 2020 r. 3a cmeTka Ha Ekcnat Yexus MNMu-Exkc KOCUTCT BT® ca dakTypupaHu 1
nnaTteHu pasxoau, HanpaseHu oT Ekcnat AceT MeHugpxmbHT EALl, B pasmep Ha 41, 963 nesa.

CobrnacHo npvetata oT Y[l nonutuka HaTpynaHuTe pasxoay rnoafiexaT Ha Bb3CTHOBSIBaHE KbM
YNpaBnsiBaLloTo APYXKeCTBO U wWwe 6baaT BkntodeHn B HCA kbM 6baella gata, caMmo ako U KoraTo

Vi
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HCA HagxBbpnv 1 MUNIMOH €BpO. YNpaBnsBaLLOTO APY>KECTBO € Bb3NpUeno Takasa NonmTrka ¢ uen
Aa ce MMHMMKU3Mpa TexecTTa Ha obwnte pasxoam Ha doHAa B HayanHus nepuog Ha HeroBoTo
pa3BuTUE, B KOMTO TOM € OTHOCUTENHO MaITbK.

Pasxogute ca HatpynsaHu oT Y[ B nepuoga 1 gekemepu 2017 r. po 31 gekemspu 2020 r.
YnpaBnsiBalLOTO APYKECTBO € hakTypupano Tean pasxoam ¢ dakrtypa Ne 67865/05.01.2021 . , kaTo
Te ca nnaTteHun ot PoHaa U CbOTBETHO OTpa3eHu npu naducneHne Ha HCA Ha cnegHuTe gatu:

- Ha14.01.2021 r. — 4,987 ns..
- Ha18.01.2021 r. — 4,889 ns.
- Ha19.01.2021 r. — 5,598 ns..
- Ha20.01.2021r. — 4,401 nB.
- Ha21.01.2021 r. - 5,522 nB..
- Ha22.01.2021r. - 5,522 ns..
- Ha25.01.2021 r. - 5,522 nB..
- Ha26.01.2021 r. - 5,522 ns..

Hama apyru cbOMTUSA, Bb3HUKHANM cnep gaTaTta Ha oTyeTa 3a (*)VIHaHCOBOTO CbCTOAHNE, KOUTO Oa
M3ncKeaTt AONbJTHUTEITHO ONnoBeCTABaHe Ui KOpeKUnn BbB (bVIHaHCOBVIﬂ OoT4yeT.

Vii
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NoauweH aoknaa 3a AeMHOCTTA Ha
BopcoBo TbpryBaH ¢oHA
Ekcnat Yexusa NMU-EKC FOCUTC BT
3a nepuoaa, 3aBbpLuBaly Ha 31 gekemepu 2020
(npoabxkeHue)

Lloknad 3a epeuwka om criedgaHe cbobpasHo us. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 a. 3a
usuckeaHusima KbM OeliHocmima Ha KoJfleKmueHUMme UHBECMUUUOHHU CXeMu, yrpaesrssalyume
Opyxecmea, HayuUoHaIHume UH8eECMUUUOHHU ¢hoHA08e U nluyama, yrpasrnseawiu anmepHamueHU
UH8eCMUUUOHHU ghoHOoEeE.

ISIN Wme Ha GopcoBo TbpryBaH WOHA  OyaksaHa rpeLuka PeanuanpaHa rpewika
OT crnepABaHe 3a OT cneaBaHe KbM
2021r. 31.12.2020 .
BGCZPX003174 Expat Czech PXUCITS ETF po 10% 7.7%*
ISIN WUme Ha 6opcoBo HDoxoaHocT Ha  [loxoAHOCT Ha Pasnuka npu
TbPryBaH MOHA  ET@ 2020 T. uHaekc 3a 2020 T. cneneHe 3a 2020
r.
BGCZPX003174 Expat Czech PX (10.9%) (10.8%) (0.1%)
UCITS ETF

* PeanusupaHaTta rpeluka oT cnejsaHe € U34ucrieHa Bb3 OCHOBA Ha CeAMWYHM CTOMHOCTM 3a 52
ceamuun. npeaxoxgawm 31.12.2020 r.

3a 2021 r. oyakBame rpelukata oT cnegpaHe ga He Hagxsbpns 10% c ormea Ha orpaHuveHaTa
NCTopusa Ha Tbprosusi ¢ BOPCOBO TbpryBaHuW (POHOOBE Ha OBbNrapckMsi nNasap. CbOTBETHO U Ha
6opcoBo TbpryBaH ¢oHg ,Expat Czech PX UCITS ETF*.

pewkata OT cnegBaHe e BonaTuUiHoOCTTa (M3MepeHa 4pe3 aHyanuM3npaHoTo CTaHOapTHO
OTKMOHEHWE) Ha pasrnukaTta mMexay roaviiHaTa AoXoAHocT Ha PoHAa U roaviHaTa JOXOAHOCT Ha
camus NHgekc. Mo-Hucka rpeluka oT crnegBaHe o3HayaBa no-6nmsko cnegsaHe Ha MHgekca. Tosa
He e CbLUOTO KaTo pasnuka npu criefeHeTo. KOSATO € NPOCTO pasnukaTa mexay AOXOAHOCTTa Ha
doHaa n Ta3un Ha PedepeHTHNsS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnukata npu cnegeHeTo
nokasea C Komko npoueHta PoHAbLT ce e npegcrtaBun no-gobpe vnm no-3ne ot MHgekca. gokato
rpewkaTa OT CredeHe Moka3Ba MOCTOSHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHga u
PedepeHTHMa nHaekc.

Hara: 25.03.2021 r.

Hukonan Bacunes ULEOSILLAE\\(I RO Aty
VASSILEV
M3nbnHuTeneH ampekrop VASSILEV  Taiiorases
Daniel Digitally signed by
Janven [JoH4eB Ponoy et
Date: 2021.03.30
MN3nbnHUTENeH AnpekTop Donchey 17105 10300
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AEKINAPALIUA 3A KOPINMOPATUBHO YINPABJIEHUE

HacTtoswaTa geknapauus e nsaroteeHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a cC4eTOBOACTBO.
CbrnacHo M3NCKBaAHNATA Ha SaKOHa 3a I'Iy6J'II/I‘-IHO npegnaraHe Ha LUeHHU KHWXa

O6wm nonoxeHus

Ekcnat Yexusa MNMN-EKC OCUTC BT® (PoHaa) e nacnBHO ynpaensiBaH QOHO U ce npuabpXka KbM
MeToda Ha MbIIHO U3MYecKo pennukupaHe Ha mHaekca PX. PernctpupaH e 3a TbproBusi Ha
Bbvnrapcka dpoHposa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog CZX. [lenHocTTa Ha
doHpa obxealla nsgaesaHe u npofjaxba Ha ganose, NpefoCTaBdALLM eHAKBU NpaBa Ha TexHuTe
nputexarenu. bpoaT aanose Ha ®oHAa ce NPOMeHs B 3aBMCUMOCT OT 06ema u3BbpLUeHn Npoaaxom
n obpatHo u3kynysaHe Ha pganose. CbrnacHo [onbnHutenHute pasnopenbu Ha 3akoHa 3a
CYETOBOACTBOTO ce sBABA npegnpusatne ot obuiectBeH uHTepec. B ToBa cu kavectBo PoHaa
npeacTaBs HacTosilaTa Aeknapauus 3a KOprnopaTMBHO YNpaBfieHWe kaTto 4acT OT roguwHarta
cdhmHaHCOBa OTYETHOCT

doHga ce opraHunsmpa u ynpaenssa oT Ynpasnssawo gpyxectso Ekcnat Acet MeHngxmbHT EAL
(YD). MNMpu ynpaBneHneTo Ha coHAa ce cnassart lNpocnekta u Bcuykn npasuna Ha PoHaa, KakTo u
BCWYKM NpaBuna, nonvTukM 1 BbTPELHn pasnopendbu Ha Y[, kakto n Kogekca 3a kopnopaTUBHO
ynpaBneHne opgobpeH ot npeacepatens Ha KO®H. ®doHga He nputexaBa cobcTBeHM
aAMVHUCTPaTUBHW, yNpaBUTENHW U Haa30pHU opraHn. PoHaa e pernctpupaH B Peructbp byncrtat
KbM AreHuusaTa no BnucBaHusiTa ¢ byncrat kog 177233947. AgpecbT Ha ynpasneHne Ha ®oHaa n
YnpaBnsiBawoTo apyxectso e Codwms, MK 1000, yn. ,leopru C. Pakoscku® 96A.

OCHOBHM XapaKTepucTukmn Ha CUCTeMnUTe 3a BbTpeLleH KOHTPOoN U ynpaBrieHue Ha puckKa
Cuctemara 3a BbTpELLUEH KOHTPOJT npunnaraHa ot Exkcnat AceT MeHUaXMBHT npu ynpaeneHneTo Ha
doHaa BKMNOYBA CNeaHNTE KOMMOHEHTH:

o KoHmposnHa cpeda obxBalla cnefHUTE eNeMeHTN — OpraHn3aumoHHa CTPYKTypa, Bb3anaraHe
Ha NpPaBOMOLUUSA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ obLlioTo
yrnpaeBneHne, aHraXkXMMeHT 3a KOMNETEHTHOCT, NOSIMTUKM N MPAKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, connocodus 1 onepaTUBeEH CTUM HaA PbKOBOACTBO, LLIEHHOCTU U €TUYHO NnoBedeHue

o QueHka Ha puckogeme — [lpu ynpaBneHneTo Ha doHOoa YnpaBnsaBaWOTO OPYXECTBO
n3nonsea CTPoro onpeaeneHu NMMnUTU, onucaHu B Npasunarta u lNpocnekta Ha doHaa

o UHgbopmauyuoHHa cucmema — VIHpopmMaLmMoHHaTa cuctema BbB Bpb3ka C (OPMHAHCOBOTO
otuntaHe Ha PoHpa crnedBa [a ce pasrnexza Kato CbBKYMHOCT OT BCUYKM MpaBuna,
npouecu n npoueaypu Ha ®oHaa v Ha Y[

o KoHmpornHu detiHocmu — OCbLLUECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3FOTBSHETO Ha
duHaHcoBM oT4eTM Ha PoHAA, € eOUH OT MPUOPUTETUTE HA PBKOBOACTBOTO Ha Y.

o Tekywo HabrrodeHue Ha KoHmposaume — Ha HMBO ynpaBnsiBallo ApyXecTBo € 060co6eH
oTAen BbTpelueH KOHTPOS U HOPMAaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OENHOCTTa, TEeKYLIM U NEPUOAMNYHN Npernean Ha cuctemarta u npouecute. NpoBepkute oT
CTpaHa Ha BbTPELWHUA KOHTPON Ca HaCOYeHW KbM YCTaHOBsIBAHE CMa3BaHeTO Ha
3aKOHOBMWTE U BbLTPELLHM NpaBuia 1 npouenypu.

UHdopmaums no uneH 10, naparpad 1, 6ykBu "B", "r", "e", "3" n "n" ot Aupekrtnsa 2004/25/EO
Ha EBponenckua napnameHT u Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeanoXeHUATa 3a
nornbuiaHe

o UHgopmayus rno 6. 8) - 3HaYUMU MPEKU UTU KOCBEHU aKUUOHEPHU y4acmusi (8KITHOYUMESTHO

KOCBEHU aKUUOHePHU ydacmusi Ype3 nupamudanaHu CmpyKmypu U KpbCMocaHu aKkUyUuOHEPHU
y4yacmusi) no cmucbsia Ha dYreH 85 om [Jupekmusa 2001/34/EO.:
Mpe3 otyeTHus nepuog dPoHOoa He e nornydvaBan YBeAOMIEHMSI 3a NpuaodtuTn wunm
npoganeHy Npsiko UNu Ypes nocpegHnLn ASrnoBe, OTroBapsiLM Ha KpUTepMmTe NOCOYEHN B
un. 89, nap. 1 ot Aupektuea 2001/34/EO, cBbp3aHu C NPOMEHU B NpUTEXaBaHW nNpasBa Ha
rnac.



Exkcnam Yexus NMN-EKC OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2oduHama, 3aebpuweauja Ha 31.12.2020 e.

e UHgbopmayus ro 6. 2) - mpumexamesiume Ha 8CUYKU UEHHU KHUXa CbC crieyuasiHu npasa
Ha KOHMPOJ U onucaHue Ha mesu fpasa — Hama akumoHepu CbC crieumanHu KOHTPOISTHM
npaea.

o UHpopmayusi no 6. e) - 8CUYKU O2paHUYeHUs1 8bPXY Mpasama Ha anac, Kamo Harpumep
OegpaHUYeHUs1 8bPXY Mpasama Ha afac Ha fnpumexamesnume Ha ornpedesieH nPoueHm unu
6poll enacose, kpaliHU CPOKOBe 3a yrpa)HseaHe Ha rpasama Ha enac unu cucmemu,
rnocpedcmeomM Koumo 4Ype3 CcbmpyOHUYecmeo ¢ Opyxecmeomo chuHaHcosume rpaaa,
npedocmaeeHuU Ha UeHHUME KHuUXa, ca omoOesieHU om rpumexaeaHemo Ha UeHHUme
KHUXa -- Hama orpaHuM4eHust BbpXy npaBaTa Ha rnac Bbpxy AsnoBse.

e UHopmayus no 6. 3) - npasunama, ¢ KOUMO ce pe2ynupa Ha3HavYasaHemo unu cMsiHama
Ha 45ieHoge Ha cbeema U 8HacsHemo Ha U3MeHeHUs 8 y4ypedumeriHusi 002080p
doHaa Hama cobcTBeHN ynpasuTenHn opraHi. oHABLT € opraHn3npaH 1 ynpasnsasaH ot Y[
Ekcnat AceT MEHUDKMBHT.

e UHpopmayus no 6. u) - npasomMowusima Ha 4rneHogeme Ha cb8ema, U Mo-creyuasnHo
npasomo Oa ce emumupam unu usKynysam obpamHo akyuu.

e @DoHABLT MOXe Aa m3gaBa M u3KyrnyBa obpaTHO OsAnoBe Ha exegHeBHa 6asa CbrmacHo
MpasunaTta n MNpocnekTa.

HaTta: 25.03.2021 r.

Hukonai Bacunes NIKOLAY - QoA vassiev
VASSILEV VASSILEV

N3nbnHuteneH OVPEKTOP  yassiLEV Date: 2021.03.30

15:42:53 +03'00"

Daniel gigi?a‘\\g signed by
Daxnen JoHueB Penov  Donchev

Donchev Da}e:‘ZDZI.OZ‘ 39
M3nbnHUTENEH ONPEKTOP
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NHPOPMALINA OTHOCHO NOJIMTUKATA 3A Bb3HAIPAXOEHUA

CvobrnacHo un. 73, 1. 6 ot Hapen6a Ne 44

1.WHpopmaymsa no un. 73, 1. 6, bykea ,a"

06wy pa3smep Ha | [oCcTOSHHK [NpomeHnuemn Bpon
Bb3HarpaxgeHusta 3a | Bb3HarpaxxgeHus Bb3HarpaxgeHus nonyyarenm
¢uHaHcoBata 2020 r.

1 266 734 nB. 1146 197 ns. 120 537 nB.. 25

2.Wndopmaums no un. 73, 1. 6, 6yksa ,6°

Kateropuu cnyxutenu Cyma Ha Bb3HarpaxgeHusaTa

i UneHoBe Ha CbBeTa Ha [IupektopuTe 1 CryXntenm 705 906 ns..
Ha PbKOBOAHU OPBXHOCTU

ii Cnyxutenu, u4uaTo [JEenHOCT e cCcBbp3aHa C -
rnoemaHe Ha pUcKoBe

iii CnyxuTtenu, n3nbHABaLLM KOHTOPMHU OYHKUUN 139 458 n..
iv Opyrn cnyxuTtenu, 4MMTO Bb3HarpaxgeHus ca 225 432 nB.
CbU3MepPUMM c Bb3HarpaxgeHusta Ha

CRY>XUTENUTE No TOYKK i) W ii) U YUUTO AENHOCTU
oKa3BaT BNMsHWE BbPXY PUCKOBMA Mpodmn Ha
.Excnat Acetr MeHugxmbHT® EAL wn BBbpXY
puckoBus npodun Ha ynpaensdsBaHWTE OT Hero
KONMEKTMBHU MHBECTULMNOHHU CXEMMU

O6uo 1070 796 n..

3.MHdopmaymsa no un. 73, T. 6, bykea ,B"

Bb3HarpaxgeHusTa Ha criyxuTtenuTe no 6ykea ,6“ GuBaT NOCTOAHHM 1 NpOMeHNuBK. [pomeHnueuTe
Bb3HarpaxgeHus ca TpaguUMOHHUTE Bb3HarpaxaeHus KaTo BENUKOEHCKM U KonegHu OobaBku,
TpuHageceTa u YeTupmnHageceTa paboTHa 3annarta, KakTo U ApyrM AOMbIAHUTENHW Bb3HarpaXkaeHus,
KouTo ca dmKcupaHu 1 onpegensiemMyn CbrnacHo Kputepuu B TpyaoBuTe gorosopu M Kogekca Ha
TPpyAa.

[MOCTOSAHHUTE 1 MPOMEHSIMBU Bb3HarpaxgeHus 3a pasnuyHnTe KaTeropumn Cry>xutenm ce onpegensat
KaKTo crnepgBa:

Xi



Exkcnam Yexus NMN-EKC OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2oduHama, 3aebpuweauja Ha 31.12.2020 e.
3a uneHoBeTe Ha CbBeTa Ha [lnpektopute — C peleHne Ha egHONMYHUSA COOCTBEHUK Ha KanuTana;
3a BCMYKM OCTaHanu cnyxutenu — oT I3nbnHUTENHUS ANPEKTOp.

Mpy onpenensiHe Ha MOCTOSIHHOTO Bb3HarpakaeHue ce credBa NPUHLMMNA 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpMBMMYaHe Ha Jobpe KBanuUUUpaHu u
afleKBaTHO 3anmnaTeHun CryXuTenu.

4. NHpopmauums no un. 73, 1. 6, bykea ,r

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 ot 3AKNCOMNKWU YO ,Ekcnat Acet
MeHnpxkmbHT®  EALl KOHCTaTMpa, 4Ye HAMa MW3BbPLUEHW HepegHOCTM W nonuTtukaTa 3a
Bb3HarpaxgeHusaTa e cnaseHa.

5.MHbopmaums no un. 73, T. 6, 6ykea ,o°

MonuTtukaTa 3a Bb3HarpaxaeHusTa e paspaboTteHa ot CbBeTa Ha ANPEKTopUTe B CbTPYAHNYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon v e npueTa ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MeHnpxmbHT” EALL o1 19.12.2016 r. [pomeHuTe Ha nonuTtukaTta ce paspaboTeaTt u npuemar
no cblms pea. MNMonutukata e nameHeHa ¢ PeweHne Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MennpxmbHT” EAL Ne336 ot 30.09.2020 r. n nameHeHa c PeweHne Ha CbBeTa Ha UPEKTOpUTE Ha
~-ExcnaTt AceT MenHnmxmbHT” EAL] Ne349 ot 10.03.2021 r.

FopenocoyeHnTe cymun ca HaumcneHn npes cpumHaHcoBata 2020 roguHa 3a cmeTtka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAl, HE ca 3a cMeTKa Ha ynpaBnsBaHUTE OT HErO KONEKTUBHU MHBECTULMOHHYN
CXeMU 1 He ca 06BBbP3aHM C pe3ynTaTuTe oT JENHOCTTa UM.

Hara: 25.03.2021 r.

Hukonan Bacunes NIKOLAY ~ Digillysignedby

NIKOLAY VASSILEV
VASSILEV  vassiLev

Date: 2021.03.30

VASSILEV  15.43:25 40300
M3nbnHuTeneH ampekrop

Oanven [JoHues Damiel  Ditaly sgnedby
Daniel Penov
Penov Donchev
Date: 2021.03.30
Donchev 17:12:22 403'00'

M3nbnHuTeneH an peKkTop
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[oknaa Ha He3aBUCUMKUA OANTOP

[10 nputexaTtenurte Ha gAanoBe
B 60pCcOBO TbpryBaH hOHA
,Ekcnat Yexua MN-EKC OCUTC BTD"

[loknag OTHOCHO oAuTa Ha PpMHAHCOBUSA OTYET

MHeHue

Hune n3bpLUMXME 0AUT Ha NPUNOMEHUA PUHAHCOB OTYET Ha 6OPCOBO TbpryBaH oHA , Ekcnar
Yexnsa MN-EKC OCUTC BTO" (,DoHaa"™), BKNtOYBALL OTYET 3@ (PUHAHCOBOTO CbCTOAHME KbM
31 pekemBpun 2020 rogmHa, oT4yeT 3a BCeobXxBaTHUA OX0/, OTYET 3@ MPOMEHUTE B COBCTBEHUSA
Kanutana KU OoTYyeT 3a NapuyHUTE NOTOLM 3@ roauHaTa, 3aBbplLUBALLA Ha Ta3u OaTa, KakTo u
NOACHUTENHWN Benexkn KbM (PMHAHCOBMUS OTYET, CbabpXaLUn 1 0606LEHO ONOBECTABAHE Ha
CbLUECTBEHUTE CYETOBOAHWN NOMUTUKMU.

Mo Halwe MHeHue, NPUIOMEHMAT (PMHAHCOB OTYET [aBa BAPHA M YecTHa npeacTtaBa 3a
hnHaHcoBOTO cbcTosAHMe Ha @oHaa kbM 31 gekemBpu 2020 roaMHa M 3a HerosuTe
(hMHAHCOBW Pe3ynTaTh OT AENHOCTTA WU NapUYHUTE MY NOTOLM 3a rogMHaTa, 3aBbpLUBaLLA Ha
Tasu gata, B CbOTBETCTBME C MeXayHapoaHuTe CTaHaAapTh 3a hnHAHCOBO oTuMTaHe (MCDO),
npueTtn ot EBponenckma cbto3 (EC).

ba3a 3a uspasfBaHe Ha MHEHUe

Hue m3BbpLUMXME HALIMA oauT B CbOTBETCTBME C MeXayHapoaHuTe OAUTOPCKWU CTaHaapTw
(MOC). HawmuTte OTroBOPHOCTW CbI/IACHO TE3W CTaHAApTM Ca OMNUCaHW AOMbLb/HUTENIHO B
pasgena oT Hawuna goknaa ,,OTroBOPHOCTM Ha 0AUTOPA 3a@ oAMTa Ha huHaHcoBKuA oTyeT”. Hue
cMe HesaBucumm oT QoHaa B CbOTBETCTBME C MeXAayHapoaHWsa eTUYeH KoaekC Ha
npodecnoHanHuTe  cyetoBoguTenu  (BKNIOUYMTENHO  MeXayHapogHu  CcTaHgaptM  3a
He3aBUCMMOCT) Ha CbBeTa 3a MeXXAyHapOoaHW CTaHAAPTM MO eTUKa 3a cuetoBoanTenm (Kogekca
Ha CMCEC), 3aeHO C eTUYHUTE M3NCKBAHMA Ha 3aKOHA 3a He3aBuCMMKMA (OUHAHCOB OAUT
(BHOO), NpUIOXKMUMKU NO OTHOLLIEHWE HA HALLUKUA OAMT Ha (hMHAHCOBUA OTYeT B bbnrapus, Kato
HME U3MbAHUXME N HALUUTE APYTM €TUYHM OTrTOBOPHOCTM B CbOTBETCTBME C M3NCKBAHUATA Ha
3H®O n Kogekca Ha CMCEC. Hue cuntame, ye ogMTOpCKUTE AOKA3aTeNCTBA, MO/yYEHN OT HaC,
Ca AOCTaTb4YHM N YMECTHMU, 3a Aa ocurypaT 6asa 3a HALLETO MHEHME.

YneH Ha bpHcT 1 AHr Mmoban

‘bpHcT n Axr Ogut OO0

cepanuile 1 agpec Ha ynpaenenue B rp. Cocus
Monurpadumsa Oduc LieHTbp

6yn. Llapurpagcko woce 47A, etax 4

EWK: 130972874, AOC Ne BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeaut Bynbank ALl
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Kno4yoBu ogUTOPCKU BbNPOCKU

KNoYoBKM oaMTOPCKM BbMPOCK Ca Te3n BbMPOCKU, KOMTO CbIMACHO HallaTa NpodecnoHanHa
npeLUeHka ca 6unu ¢ Hai-ronAmMa 3Ha4YMMOCT MPU OAMTa HA (DUHAHCOBMA OTYET 33 TEKyLMsA
nepuof. Te3un BbNPOCK Ca pasriiefaHn KaTo YacT OT HALLMA OAUT HA (hMHAHCOBMA OTYET KAaTo
UAM0 1 (POPMMPAHETO HA HALLETO MHEHME OTHOCHO Hero, KaTo HMe He NpefoCcTaBaAMe OTAENHO
MHEHMEe OTHOCHO Te3n BbMPOCK. 33 BCEKU BBLMPOC, BKAOYeH B Tabnuuata no-gony,
OMMCaAHMETO Ha TOBA Kak TO3W BbMNpoc belle agpecupaH Npu MpPoBeAeHUst OT HAc oauT, e
HamnpPaBeHO B TO3U KOHTEKCT.

Hne wn3NbiHMXME HaluTe OTFOBOPHOCTM, OMMCAHWM B pasaena  oT Hawwua aoknag
,OTFOBOPHOCTM Ha OANTOPA 3a@ 0AMTa Ha (PMHAHCOBMKSA OTYET", B T.4Y. NO OTHOLLUEHMWE Ha Te3un
BbNpocK. CbOTBETHO, HALUMAT OAUT BK/OYM U3MBbAHEHMETO Ha npoueaypu, pa3paboTeHn B
OTrOBOp HAa HallaTa OLUEHKA Ha PUCKOBETE OT CbLUECTBEHM HEMPABWIHW OTYMTAHUA BbB
huHaHcoBMA OTYyeT. Pe3yntatute OT HalWWTe OAWMTOPCKM npoueaypu, BKAOYUTENHO
npoueaypuTe, M3Nb/HEHM Aa agpecupaT BbNpoCUTe Mo-Aony, ocurypssaTt 6asa 3a HalleTo
MHEHMWE OTHOCHO 0AUTa Ha NPUNOXKEHNS (DUHAHCOB OTYET.

Kno4voB 0gUTOPCKU BbNPOC EKaK TO3U K/OY0B OAUTOPCKWN BbBMPOC 6ewe

. afgpecupaH npu nposegeHnUA oT HacC oauT

BanaHcoBa CTOWHOCT Ha (OMHAHCOBM AaKTUBWU, OTUMTAHM MO Cnpaseg/MBa CTOWHOCT B
nevan6arta u 3arybarta
OnoecTtaABaHMATa Ha @OoHOa N0 OTHOLUEHME HA (UHAHCOBUTE aKTMBM, OTYMTAHW MO

cnpasef/inBa CTOMHOCT B rnedvanara u 3ary6aTa ca BKNtoYeHn B MosAAcHUTEeNHA benexka 6 KbM
dnHaHCOBKUA OTYET.

B Tasmu obnact, HawmTe OAMTOPCKM npoueaypu,

Hapeq C Apyru Takmea, BKNIOUYMXA:

e Pa3bupaHe u obxoxpaHe Ha npoueca no
OLeHKa Ha (YMHAHCOBM aKTUBW, OTYUTAHM MO
cripasefiMBa CTOMHOCT.

e [lpoBepka Ha CbLLeCTBYBaHeETO Ha
(huHaHCOBUTE akTMBKM, oTuMTaHm no CCII3,
ype3  nonyyaBaHe WU CpaBHeHMe [0

df)I/IHaHCOBI/IFl oTyeT. Tesn yuacTus ce NnoTBbLPAUTENHO NUCMO OT baHkaTa genosuTap

nputexasaT oT DoHaa B pesynTaT Ha KbM 31 nekemspu 2020 T.

DenMuMkupaHe Ha  uHpekca PX u ¢ [MPOBEPKA Ha OLiEHABAHeTo no cnpasenvBa

CboTBETHO,  TAXHaTa  cnpasennvBa CTOMHOCT Ha (PUHAHCOBUTE aKTUBM, OTYMTaHM

CTOMHOCT Ce Onpefens uypes npenpaTka no CCl13, upe3 cbnocTaBAHe Ha M3MN0M3BaHUTe
oT MoHAA LEHOBM KOTMPOBKM KbM 31

KbM My6rMKYBaHWU LEHOBU KOTUPOBKM.

BanaHcoBaTa CTOWHOCT Ha (HUHAHCOBUTE Aekempn 2020 r. C nybnu4HO AOCTBAHM

akTBu Ha MDoHaa, oTumTaHm no CCM3 e nasapHu  [aHHu W TecTBaHe Ha

ocHoBeH (bakTop DM ONpeaensHe MaTeMaTu4eckaTa TOUHOCT Ha W3UMCNEHUATa
Ha CrpaBe[MBaTa CTOWHOCT U M3MEHEeHWATa,

CTOMHOCTT@ Ha HEeroBuUTe HETHU aAKTUBMU
KbM OTYETHaTa AaTa M CbOTBETHO, MMa OTYeTeHM B nevyanbarta u 3arybaTa 3a OTYETHUSA
nepuog.

CbLleCTBEHO BNnAHNE BbpXY
hMHaHCOBUTE NoOKasaTenu, 6a3MpaHM Ha
Ta3n CTOMHOCT N U3MEHEHUATA B Hed.

Kbm 31 pekemBpu 2020 r.  @oHgbT
oTYMTa hMHaHCOBM aKTUBMU no
cnpaBeanMBa CTOMHOCT B Mneyanbata wu
3arybata (CCMN3) B pa3mep Ha 2,040
Xxunagu neea, KOUTO BK/tOYBAT
HEKOHTpPONMpALLM Yy4acTua B MNyO6AUYHK
OPYXeCTBa, KakKTo e OrnoBecTeHO B
NOACHUTENHA benexka 6 KbM
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Mopagu CbLLIeCTBEHOCTTA Ha
hnHaHcoBUTE akTMBK, oTYMTaHm no CCI13,

KaTo efieMeHT Ha dI)MHaHCOBMFl OoT4yeT Ha chHaHCOBMTe aIfTMBM' OTLWITaH6l/1
®oHpaa, 1 Tbii KaTo Te Ca K/OY0B thakTop (3:2[?;6!3;%”“88 CTOMHOCT B Medanbara

3a onpefaensaHe Ha CTOMHOCTTA Ha HEeTHUTe
aktmBn Ha DoHAA M Ha HerosuTe
pesynTatm OoT [eiHOCTTa, Hue cMme
onpefennnn To3M BbMPOC KATO K/OYOB
OAWUTOPCKM BbMNPOC.

e OueHKa Ha afekBaTHOCTTa M YMECTHOCTTa Ha
onoBecTABaHMATa Ha @oHAa, CBbp3aHuM C

Apyra uHdopmMauua, pasiMyHa oT PUHAHCOBUA OTYET U OAUTOPCKUA A0KNAA BbpXY
Hero

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a Apyrata HopmaLms. [pyrata MHopmaLms ce CbCTon
OT A0KNaa 3a AeWHOCTTa, B T.Y. [eknapauusa 3a KOprnopaTMBHO yMNpaBieHne, U3roTBeH OT
PbKOBOACTBOTO CbracHO [NaBa ceamMa OT 3akoHa 3a CYETOBOACTBOTO, HO He BK/KOYBA
(bMHAHCOBUS OTUYET M HALLMA OAUTOPCKMN AOKMA/, BbPXY HEro, KOSITO MOMyYyMxMe nNpeam aataTta
Ha HaLLMA oAUTOPCKM foknaa.

HaleTo MHeHMe OTHOCHO (OMHAHCOBWA OTYeT He obxBalla ApyraTa MHOPMALMA U HUE He
n3pasfBaMe KakBaTo M a e PopMa Ha 3ak/oYeHMe 3@ CUIYPHOCT OTHOCHO Hesl, OCBEH aKo He
€ U3PMYHO MOCOYEHO B AOKNAAA HU M 10 CTEMEHTA, 10 KOATO € NOCOYEHO.

BbB Bpb3ka C HalLUMA OAMT HA (DUHAHCOBKA OTYET, HalllaTa OTFOBOPHOCT Ce CbCTOM B TOBA Aa
npoyeTem Apyrata MHMOPMALMS 1 MO TO3M HAUYUH Aa NPeLeHNM Aanu Tasu aApyra nHgopmaumsa
€ B CblLieCTBEHO HECbOTBETCTBME C (PUHAHCOBMUSI OTYET UM C HALLIMTE NO3HAHMA, NPMACOUTK
Nno Bpeme Ha oauTa, WAK Mo APYr HaYMH M3rnexaa Aa CbAbpXa CbLECTBEHO HEMpPaBWUIHO
AoknaaBaHe. B cnyyait ye Ha 6a3aTta Ha paboTaTta, KOSTO CMe M3BbPLUWIMN, HUe OCTUIHEM A0
3aK/I0YEHME, Ye e Hanuue CblLeCTBEeHO HenpaBUIHO 0OKNaABaHe B Tasu Apyra MHdopmaums,
OT Hac Ce U3NCKBaA Aa [0kNaaBame To3n akKT.

HsiMaMe KakBO [a J0KNaABamMe B TOBa OTHOLLEHME.
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OTroBOpPHOCTN Ha PbKOBOACTBOTO U fMuUATa, HaToBapeHU ¢ obLjo ynpasneHue 3a
hMHaHCOBUA OTYeT

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3a@ M3rOTBAHETO M NPeACTaBAHETO HA TO3M (DMHAHCOB OTYET,
KOWTO AaBa BApPHA M YecCTHa Npeactasa B cboTBeTCcTBME ¢ MCOO, npunetn oT EC 1 3a TakaBa
CUCTEMAa 3a@ BbTPELUEH KOHTPO/, KAKBaTO PbKOBOACTBOTO onpeaensa kato Heobxoguma 3a
ocuUrypsiBaHe M3roTBAHETO Ha (UHAHCOBM OTYETU, KOUTO HE CbAbpXaT CbLUIECTBEHU
HeNpPaBWIHM OTYNTAHWSA, HE3ABUCMMO OaNM Ob/IKALLM Ce Ha n3Mama Wan rpeLuka.

Mpn M3roTBAHE Ha (PUHAHCOBMA OTYET PbKOBOACTBOTO HOCKM OTrOBOPHOCT 3a OL|EHSABaHE
cnocobHocTTa Ha DoHAa Aa Npoabn¥uK Aa YHKUMOHMPA KaTO AEeWCTBALWO MNpeanpuaTue,
OMOBECTABAMKN, KOraTo TOBA € MPUIOXMMO, BbMPOCKU, CBbP3aHM C MpeanosioMeHneTo 3a
AENCTBaLLO nNpeanpusaTMe W U3MON3BalkM cyeToBogHaTa 6asa Ha OCHOBAaTa Ha
npeanonoXXeHWeTo 3a AeiCTBaLLO NpeanpuaTne, OCBEH ako PbKOBOACTBOTO He Bb3HaMepsiBa
oa nukemampa @oHga MNM Oa NpeycTaHOBM AEWHOCTTa MYy, MM ako PbKOBOACTBOTO Ha
NpakTUka HAMa Apyra anTepHaTnBa, OCBEH Aa MNOCTbMAN MO TO3M HAUMH.

/lnuata, HATOBapeHM C O6LLO YMpaBneHne, HOCAT OTrOBOPHOCT 3a OCbLLECTBABAHETO Ha
HaA30p Haj npoLeca no PUHaAHCOBO oTYUTaHe Ha DoHAa.

OTroBOpHOCTK Ha oAuTOpa 3a oauTa Ha (huHAHCOBUA OTYeT

HaluuTe Lenu ca aa nonyymm pasyMHa CTeneH Ha CUrypHOCT OTHOCHO TOBA Aan (PMHAHCOBUAT
OTYET KAaTO LSAMO0 He CbAbpXa CbLUECTBEHM HEMpaBWIHWM OTYUTAHMA, HE3aBUCMMO AaNK
Ab/IXKALLM Ce Ha M3Mama WK rpeLlka, v Ja u3aafemM oauTopCKM [0KNa[, KOMTO Ja BKOYBA
HaLUeTo OAUTOPCKO MHeHMe. PasyMHaTa cTeneH Ha CUrYPHOCT € BUCOKA CTeMNeH Ha CUTYPHOCT,
HO He e rapaHuus, Yye OAMT, U3BbPLUEH B CcboTBeTCTBME ¢ MOC, BMHAru Lje paskpusa
CbLLIECTBEHO HEMPaBU/IHO OTYMTAHE, KOraTo TakoBa CblUeCTBYBa. HenpaBUIHM OTYMTAHUSA
MOraT a Bb3HWKHAT B pe3ynTaT Ha M3MaMa WK rpeLlka U Ce CYMTaT 3a CbLLeCTBEHU, ako by
MOI/I0 Pa3yMHO 1a Ce€ OYakBa, Ye Te, CAMOCTOSITE/THO UM KAaTO CbBKYMHOCT, 6Mxa Mo fa
OKaMaT BNUsIHUE BbPXY UKOHOMUYECKUTE peLleHus Ha NoTpebutenute, B3eMaHu Bb3 OCHOBA
Ha TO3M (PMHAHCOB OTYeT.

KaTo yacTt oT oamta B cboTBeTCcTBME ¢ MOC, HMe n3nonsesame nNpodecruoHanHa npeLeHka u
3ana3Bame npodecnoHaneH CKeNTULM3bM NO BPEME Ha Uennsa ogut. Hue cbLyo Taka:

— naeHTUMLUMpaMe 1 OLEHSABAME PUCKOBETE OT CbLLECTBEHW HEMpaBWUIHN OTYNTAHMA BbB
(bMHAHCOBMA OTYET, HEe3aBUCMMO [ann AbfXalM ce Ha wu3MaMa Wau  rpeLuka,
pa3spaboTBaMe M M3NbAHABAME OAWTOPCKM MpoLeaypu B OTFOBOP Ha Te3n pUCKoBe W
nosy4vyaBaMe OAMTOPCKM [0Ka3aTenNcTBa, KOMTO fa ca [0CTaTbYHM U YMeCTHWU, 3a Aa
ocurypsaT 6a3a 3a HaLeTo MHeHWe. PUCKbT aa He 6bae paskpuTo CbLLECTBEHO HEMPABUTHO
OTYMTaHE, KOETO € pe3ynTaT OT M3MaMa, € MO-BUCOK, OTKOMKOTO PUCKA OT CbLLECTBEHO
HENPaBW/THO OTYMTAHe, KOETO € Pe3y/TaT OT FPELLKA, Tbii KAaTO M3MaMaTa MOXe a BK/IOYBa
TalkHO crnopasymsBaHe, anwudpuympaHe, npegHaMepeHn MNpPonyckn, W3ABNEHUS 33
BbBeXAaHe Ha oauTopa B 3abnyXaeHue, KakTo M npeHebperesaHe wan 3aobukansHe Ha
BbTPELUHUA KOHTPOS.
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— rosny4vyaBame pasdbupaHe 3a BbTPELUHMA KOHTPO/, MMAaLL OTHOLUEHME KbM OAMTa, 3a Aa
paspaboTMM OOMTOPCKM npouedaypu, KOUTO [ga Cca noaxodsawy npu  KOHKPETHUTE
06CTOATENCTBA, HO He C LUen M3passdBaHe Ha MHEHWE OTHOCHO edeKTMBHOCTTA Ha
BbTPELLHMA KOHTPO Ha DoHfa.

— OleHsIBaMe YMEeCTHOCTTa Ha M3MON3BaHUTE CYETOBOAHW MOMUTUKM W PA3yMHOCTTa Ha
CYETOBOAHMTE NPUBMN3NTENHN OLEHKU 1 CBbP3aHUTE C TAX ONOBECTABAHMWSA, HAanpaBeHU OT
pPbKOBOACTBOTO.

— [oCTMrame [0 3ak/l0YeHMe OTHOCHO YMEeCTHOCTTA Ha WM3Mon3BaHe OT CTpaHa Ha
PHbKOBOACTBOTO Ha cyeToBoAHAaTa 6a3a Ha OCHOBAaTa Ha NPeAnoI0KEHMETO 3a AeCTBaLLO
npeanpuatue 1, Ha 6asaTta Ha NONyYeHUTE OAMTOPCKN A0KA3aTeNncTBa, OTHOCHO TOBA Aanw
€ Hanuue CbLeCTBEHA HECUIYPHOCT, OTHACALLA ce A0 CbbuTna nnm ycnoeus, Komto buxa
MOT/IM 4@ MNOPOAAT 3HAYUTE/THN CbMHEHMA OTHOCHO cnocobHocTTa Ha DoHaa Aa NPOAb/IKK
aa QyHKUMOHMpPA KaTo AencTBaLLo npeanpuaTue. AKO HUe IOCTUTHEM [0 3akKNoYeHmne, Ye
€ Hanuue CblleCTBEHA HECUTYpPHOCT, OT HAC Ce M3MCKBa Oa MNPUBIEYEM BHUMAHWE B
OOMTOPCKMA CW [O0KMad KbM CBbpP3aHMTE C Tasm HECUrYpPHOCT OMNOBECTABAHMA BbLB
(hbMHAHCOBMA OTYET WM B CAyyalh 4ve Te3um OMNoBeCcTABaHUA Ca HeagekBaTHW, Aa
MoaMdumumMpamMe MHEHMEeTO CW. HawuTe 3akMyeHus ce OCHOBABaT Ha OauTOpCKUTe
[OKa3aTencTBa, NoAyyYeHN OO gaTata Ha oaMTOPCKMA HUW aoknad. bbaewm cvbutna mnm
ycnosus obaye moraTt ga cTaHat npmnyumHa QOoHABLT Aa NpeyCcTaHOBU (PYHKLUNOHMPAHETO CU
KaTo AencTBalLlo npeanpusaTue.

— OLeHsIBaMe UANOCTHOTO NPeacTaBsaHe, CTPYKTYPa U CbAbpMaHMe Ha (DMHAHCOBUSA OTYeET,
BK/IIOUNTENIHO  OMOBECTABAHMATA, W AanM  (UHAHCOBMAT  OTYeT  npeacTass
OCHOBOMOMAralynTe 3a Hero cAenkn n CbObUTUs MO HAYMH, KOWTO MOCTUIa BAPHO U YECTHO
npeacraBsHe.

Hue KOMyHMKMpame C fMuaTa, HAaTOBapeHW C 06LIO ymnpaBneHwWe, Haped C OCTaHanuTe
BbMPOCKU, NNaHWpaHWA 06XBAaT M BpemMe Ha W3Mb/HEeHWe Ha oaWTa M CblleCTBeHUTe
KOHCTaTaLUMU OT OAWUTA, BKMIOUUTENHO CbLLECTBEHU HEeJOCTaTbLM BbB BbTPELUHUS KOHTPON,
KOWTO MaeHTMULMPaMe Mo BpeMe Ha M3BbPLLBAHMA OT HAC OfuT.

Hue npegocTaBsMe CbLLO Taka Ha MLATa, HAaTOBapeHu ¢ 06LLO yrnpaBneHue, UsABNeHMe, Ye
CMe M3Mb/HUAN MPUMIOKUMUTE €TUYHM U3UCKBAHWUA BbB BPb3Ka C HE3ABMCMMOCTTA U Ye Lie
KOMYHMKMPaMe C TAX BCUYKM B3AUMOOTHOLLIEHUSI M APYTY BbMPOCK, KOUTO BMXa MO pa3yMHO
na 6baaT pasrnexaaHn KaTto MMALUM OTHOLLIEeHME KbM He3aBUCUMOCTTA HM, @ KoraTo e
NPUNOXUMO, U NpeanpueTuTe AenCcTBUSA 3@ eIMMUHMPAHE Ha 3annaxuTe Win NpuinoXeHuTe
npeanasHu Mepku.

Cpell BbMNPOCUTE, KOMYHWKWPAHW C /MLATa, HATOBapeHu C 06Lo YyrpasneHue, Hue
onpegensMe Te3u BbMNPOCKM, KOMUTO ca OWAM C HaW-ronsMa 3HAYMMOCT MpW OAMTa Ha
(PMHAHCOBUS OTYET 3@ TeKyLUMsA NEepuoa U KOWTO CNefoBaTe/HO Ca KMOYOBM OAUTOPCKM
BbMNPOCK. Hne onncBame Te3n BbMPOCU B HALLMA OAUTOPCKW AOKMIa[, OCBEH B ciyyauTte, B
KOWTO 3aKOH WM HOpMaTUBHAa ypenba Bb3npenaTcTBa My6AMYHOTO OMoBecTABaHe Ha
MH(OPMALMA 3@ TO3U BbMPOC WU KOraTo, B U3K/OYMUTENHO PefKu Cyvyan, HUe peLlum, ye
AaAeH BbNpoc He cneaBa Aa bbe KOMYHUKMPAH B HALLWA AOKNAf, Tbid KATO 61 MOTI0 PasyMHO
N3 Ce oyakBa, Yye HebnaronpuATHUTE MNOCNeACTBMA OT TOBa AelcTBME Obuxa HaaBULLUAM
nonsuTe OT IMeAHa TOYKa Ha 0OLLEeCTBEHUSI MHTEPEC OT Ta3n KOMYHUKaLUS.
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[loknag BbB Bpb3Ka C IPYrY 3aKOHOBU U perynaTopHN USUCKBaHWUSA

JonbaHnuTeNnHn BbNIPOCU, KOUTO MNOCTABAT 3a@ AOK/1agBaHe 3aKOHbT 3@ CYETOBOACTBOTO MU
3aKOHDBT 3a Ny6/IMYHOTO npeasiaraHe Ha LeHHU KHUXa

B gonb/fiHEHWE Ha HaLLMTE OTFOBOPHOCTU M AOKIadBaHe cbrnacHo MOC, onncaHu no-rope B
pasgena ,[pyra nHdopmaumsa, pasnmyHa ot UHAHCOBUA OTYET N OOMTOPCKUA A0KNA4 BbpXy
Hero"”, Mo OTHOLUEeHWe HAa [OoKnafa 3a [AerHOCTTa, B T.4. feknapaumata 3@ KOpnopaTuMBHO
yrnpaBneHne, HWe U3MbAHMXME W npoueaypute, gobaBeHn KbMm usnckeBaHute no MOC,
CbrMMacHo , YKa3aHus OTHOCHO HOBM W PasLLUNPEHU OOMUTOPCKW AOKNaAM U KOMYHMKaumMa OT
CTpaHa Ha oauTopa" Ha npodecnoHanHata opraHusauus Ha pPerncTpupaHmTe oauTopwu B
bwnrapusa, MHCTUTYTa Ha gunnoMmmnpaHute ekcnept-cuetosoautenu (MAEC). Tesun npouenypu
KacasaT NPOBEPKN 3a HANMMUYMETO, KAKTO M NPOBEPKU Ha hopmaTa U CbAbPXKAHUETO HA Ta3u
apyra nHdopMaumsa € Uen Aa HYM NoanoMorHaT BbB QOpMMpPaHe Ha CTAaHOBULLA OTHOCHO TOBA
ganu gpyrata uHgopmauusa BkKOYBA OMOBECTABAHUATA WM O0KMNaABaHMATA, NpeaBuAEHN B
naBa cegMa OT 3akKOHa 3a CYETOBOACTBOTO M B 3akOHa 3a Ny6/AMYHOTO NpeanaraHe Ha LeHHU
KHMXa, (un. 100H, an. 10 ot 3MMNUK BbB Bpb3ka ¢ 4i. 100H, an. 8, T. 3 n 4 ot 3IMLK),
npuioXmMmn B bonrapus.

CraHoBulLe BbB BPpb3Ka C 4Y/1. 37, arn. 6 oT 3aKOHAa 3@ CHYETOBOACTBOTO
Ha 6a3aTa Ha u3BbpLUeHMTE NpoLeaypu, HaWeTo CTaHOBULLE €, Ye:

a) WHdopMaumaTa, BKIOYEHA B OKNaAa 3a AEMHOCTTA 3a (huHAHCOBAaTa romHa, 3a KosaTo e
N3rotBeH PUHAHCOBUAT OTYET, CbOTBETCTBA Ha (DMHAHCOBMKA OTYeT.

6) [oknagbT 3a AeMHOCTTa € M3roTBEeH B CbOTBETCTBME C U3NCKBAHMATA Ha [NaBa cegma oT
3aKoHa 3a CYeTOBOACTBOTO M Ha Yn. 100(H), an. 7 oT 3akOHa 3a NYHBANMYHOTO NpeanaraHe
Ha LeHHW KHMXA M Ha Yn.73 T. 6, oT Hapenba 44 ot 20/10/2011 3a U3NCKBAHUATA KbM
OEMHOCTTa Ha KONEKTUBHWUTE WHBECTUUMOHHW CXeMU, YNpaBnsaBalUUTE [PYXeCTBa,
HAUMOHANHUTE WHBECTMUMOHHM OHAOBE W AuuaTa, YynpaBasaBalUM aNTePHATUBHMU
WHBECTULNOHHK hoHOOBE.

B) B peknapauuaTa 3a KOPMNopaTMBHO ynpaBneHve 3a (PMHAHCOBAaTa roAuHa, 3a KOATO e
n3rotBeH (HMHAHCOBUAT OTYET, € MNpeacTaBeHa M3MCKBaHaTa CbrNacHo nasa cegMa oOT
3aKoHa 3a cyeToBoAcTBOTO U Y. 100 (H), an. 8 oT 3akoHa 3a Ny6ANYHOTO npeanaraHe Ha
LIEHHM KHMXa MHdopmaums.

CraHoBuLLe BbB Bpb3Ka € 4/1. 100(H), an. 10 BbB Bpb3Kka c 4. 100 H, an. 8, 7. 3 n 4 ot 3aKOHa
3@ nNyb6/nYHOTO NpenaraHe Ha LIEHHU KHUXA

Ha 6a3a Ha wu3BbplLUeHMTE npoueaypyu M Ha NpuaobuToTo Mo3HaBaHe M pasdbupaHe Ha
OEAHOCTTa Ha NpeanpuATMETO M cpeaata, B KOATO TO paboTu, Mo Halle MHEHME, ONMUCAHMETO
Ha OCHOBHUTE XapaKTEPUCTUKM Ha CUCTEMMUTE 3@ BbTPELLEH KOHTPO U YNPaBAEHNE Ha PUCKA
Ha NpeanpuATUETO BbB BPb3Ka C npoLeca Ha PUHAHCOBO OTYMTAHE, KOETO € YacT OT Aoknaaa
3@ fenHoCcTTa (KaTo €eNneMeHT OT CbAbpPXaHWMeTo Ha [AeknapauuAaTa 3a KOpnopaTUBHO
ynpasneHue) n nHgopmaumata no yn. 10, naparpad 1, 6yksu "g", "r", "e", "3" n "n" ot
OvipekTnBa 2004/25/EQ Ha EBponeiickus napnameHT n Ha CbBeTa oT 21 anpun 2004 rogunHa
OTHOCHO MpeaIoXeHUATA 3a NOr/blUaHe, He CbAbPXAaT CNy4Yan Ha CbLLUECTBEHO HEMPaBUIHO
AOKnaaBaHe.
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donbaHnTenHO fOKnaaBaHe OTHOCHO o4MTa Ha (hMHAHCOBMUS OTYET BbB BPb3Ka C Y/1.
100(H), an. 4, 1. 3 oT 3aKkoHa 3a nNyb/IMYHOTO npeasaraHe Ha ULeHHN KHUXa

n3aBneHne BbB Bpb3Kka ¢ 4. 100(H), an. 4, 7. 3, 6.,,6" o1 3akoHa 3a nybn4yHOTO rpeanaraHe
Ha LUEHHU KHUXa

NHdopmaumna 0THOCHO cAenkmnTe CbC CBbP3aHU NnLa e onoBecTeHa B [NoAcHUTeNHa 6enexka
11 kbM (bmHaHcoBMA oTYeT. Ha 6a3a Ha U3BbpLUEHWUTE OT HAaC OAUTOPCKU Mpoueaypu Bbpxy
CAENKNTE CbC CBbP3aHM NMLA KaTo YacT OT HaLLKA OAMT Ha YMHAHCOBUA OTYET KaTo UAIO, He
Ca HM CTaHanu M3BeCcTHM hakTn, obcToATeNncTBa MKW Apyra MHopMaums, Ha 6a3a Ha KOMTO Aa
HanpaBuM 3aKOYEHNE, Ye CAENKUTE CbC CBbP3aHN NNLIA He Ca ONOBECTEHU B MPUIOXKEHUS
(hMHAHCOB OTYeT 3a roguHaTta, 3aBbpluBalla Ha 31 gekemBpun 2020 rogmMHa, BbB BCUYKWK
CbLUECTBEHM aCMeKTW, B CbOTBETCTBME C M3MUCKBaHMATa Ha MCC 24 ,,0OnoBecTABaHe Ha
CBbp3aHn nuua“. Pesyntatute OT HaWMTe OAMTOPCKU MNpoueaypu BbpXY CAENKuTe CbC
CBbP3aHW AMUa Ca pasrneaaHyn OT Hac B KOHTEKCTa Ha (DOPMMPAHETO Ha HALLETO MHeHue
OTHOCHO (PMHAHCOBMKA OTYET KaTo LSO, a He C Len M3passaBaHe Ha OTAENIHO MHEHME BbPXy
CAENKNTE CbC CBbP3aHM NMLUa.

n3aBneHne BbB Bpb3Ka ¢ 4s1. 100(H), an. 4, 1. 3, 6. ,,B"” 0T 3akoHa 3a nybn4yHOTO rpenaraHe
Ha LUEeHHU KHUXa

Halwwmnte OTroBOpPHOCTU 3@ OAMUT Ha (PMHAHCOBMA OTYET KATO UANO, ONUCaAHM B pas3fena Ha
Hawwna noknag ,,OTroBOPHOCTM Ha oAMTOpa 3a oaMTa Ha (OMHAHCOBMA OTYeT”, BKMOYBAT
oLieHABaHe Aanu MPUHAHCOBMAT OTYET NPeAcTaBsa CbLECTBEHUTE CAENKM U CbOUTMA NO HAYMH,
KOWTO MoCTUra BAPHO U YeCTHO npeactaBsaHe. Ha 6asa Ha M3BbpLUEHUTE OT HAC OAUTOPCKMU
npoueaypu BbpXy CbLECTBEHUTE CAE/KM, OCHOBOMoONaraln 3a (UHAHCOBMA OT4YeT 3a
roamMHara, 3aBbpluBalla Ha 31 gekemBpu 2020 roamHa, He Ca HU CTaHaNn U3BeCTHU hakTw,
obcToATeNnCTBa MK Apyra nHopMaLms, Ha 6asa Ha KOUTO [1a HaNpaBMM 3akK/OYEHME, Ye ca
Hanuue c/ly4yaun Ha CbLLEeCTBEHO HEJOCTOBEPHO NpeacTaBAHe N OMNOBECTABAHE B CbOTBETCTBUE
C NPUNOXUMUTE n3nckBaHuA Ha MCDOO, npunetn ot EC. Pesyntatute OT HalUUTe OQMTOPCKK
npoueaypy BbpXy CbLUECTBEHUTE 3a PUMHAHCOBMA OTYET cAenkn n cbbutma Ha DoHpa ca
pasrnefaHun oT Hac B KOHTEKCTa Ha DOPMMUPAHETO HA HALLETO MHEHME OTHOCHO (hMHAHCOBUSA
OTYET KaTo LAN0, a He C LieNn n3passaBaHe Ha OTAENHO MHEHWNE BbPXY TE3M CbLUECTBEHWN CAENKN.
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[oknagBaHe cbrnacHo 4i. 10 ot PernameHt (EC) N2 537/2014 BbB Bpb3ka C
U3NCKBAHUATA Ha 4Y/1. 59 oT 3aKoHa 3a He3aBUCUMUS (hUHaAHCOB oaUT

CbrnacHoO M3nCKBaHWATA HA 3aKOHa 3a He3aBUCUMUKSA (DMHAHCOB OAMT BbB Bpb3ka ¢ un. 10 ot
PernameHT (EC) N° 537/2014, Hue pgoknaaBame [AOMbAHUTENHO M M3M0XeHaTa Mno-Aony
MHopmauua.

— ,bpHCT 1 AHr Oant” OO[] e Ha3HA4YeHOo 3a 3aAb/KUTENEH OAMTOP HAa PUHAHCOBKUA OTYET 33
roguMHaTa, 3aBbpluBalla Ha 31 gekemBpu 2020 rogmMHa Ha 60pcoOBO TbpryBaH (HOHA
+Ekcnat Yexua MN-EKC FOCUTC BTO" (,DoHaa") ¢ peLleHne Ha eqHONNYHNA COBCTBEHUK
Ha KanuTana Ha YnpaBnaBallo ApyXecTBo ,EkcnaTt AceT MeHnaXmbHT" EALl, NnpoBefeHo
Ha 12 man 2020 roguHa, 3a nepuop oT eHa roguHa.

— OAuTLT Ha hMHAHCOBKMA OTYET 3a rognHaTa, 3aBbpluBalla Ha 31 gekempun 2020 roguHa
Ha QoHaa NpeacTaBnsaBa TPETU Mb/leH HEMNPEKBbCHAT aHFAXXUMEHT 3a 3aAbNMUTENEH OaUT
Ha TOBa NpPeanpuAaTHe, M3BbPLLEH OT Hac.

— TlloTBbpXaaBame, 4Ye M3pa3eHOTO OT HAC OAMTOPCKO MHEHME € B CbOTBETCTBUE C
OOMb/IHUTENHUA A0KNad, MNpPeAacTaBeH Ha Auuata HaToBapeHu C 06O ynpaBneHue Ha
®oHAaa, CbrNacHo M3MCKBaHMATA Ha Y. 60 OT 3aKOHa 3@ He3aBMCUMUA (PUHAHCOB OANT.

— [loTBbp¥aaBamMe, 4Ye He CMe npefocTaBANM MNocoyeHUTe B 4i. 64 OT 3akoHa 3a
He3aBMCcMMns GUHAHCOB OaNUT 3abpaHeHN yCIyrn N3BbH 0ANTa.

— lloTBbpXaaBame, Ye Npu M3BbPLLUBAHETO Ha OAMTa CMe 3anasunu CBOATa He3aBUCUMOCT
cnpsamo OoHaa.

OauTopcko apyecTBo ,,bpHCT 1 AHr Oant” OO0/ ¢ pernctpaymoHeH Homep 108

NIKOLAY Georgiev Digitally signed by NIKOLAY

Georgiev Garnev

Nikolay Georgiev Digitally signed by Nikolay

Georgiev Garnev ; A .
Garnev D3te: 2021.03.30 20:10:05 +0300" Garnev Date: 2021.03.30 20:44:49 +03'00
Hukonan bpHeB Hukonan bpHeB
Ynpasuten PernctpupaH oanTtop, OTrOBOPEH 3a oauTa

30 mapTt 2021 roguHa

rp. Codousa, bonrapua
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OTyeT 3a BceobxBaTHMSA 4oxopn

Ekcnam Yexus NMN-EKC OCUTC BT®

roduweH ¢huHaHcoe omyem
3a 2o0uHama, 3aebpweawa Ha 31.12.2020 .

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2020

B xunsidu neea

Opyrn npmnxogu

HeTtHa (3ary6a)/lleyanba oT prHaHCOBU
aKTUBW, OTYMTaHM NO CnpaBeanMBa CTOMHOCT
B ne4yan6bu un 3arybum

HeTHa 3aryba oT BanyTHU onepauum
OnepaTtuBHU pa3xoau

OnepaTuBHa neyan6al/(3aryba) 3a nepuoga
Pasxoan 3a gaHbum

Meyan6al (3aryba) 3a nepuopga

Opyr BceobxBaTeH foxon

O6wo BceobxBaTeH foxon 3a nepuoaa

HeTeH goxopn Ha gan
HeTHa nevan6a/(3aryba) Ha gsn (B nesa)

Hata: 25.03.2021 r.

Opobpunu:;

Hwkonan Bacunes NIKOLAY gy sty

MNanbnHuTeneH ampektop VASSILEV e .
VASSILEV 154407 4030

,D,aHI/IeJ'I D.OH'“IeB Dan|e| Digitally signed

by Daniel Penov
Donchev

Date: 2021.03.30
Donchev 17:13:09 +0300

MN3nbnHuteneH AMpekTop  Penov

Bernexka 01.01.2020 - 01.01.2019 -

31.12.2020 31.12.2019

3 102 16

6 (29) 48

(27) 2

4 (56) (16)

- 50

10 - -

- 50

- 50

8 0.000 0.223
CbcTaBuTten:

TataHa JlazapoBsa
MaBeH cyeTOBOAUTEN

Digitally signed by

TATYA N A TATYANA gOZHANOVA
BOZHANOVA vazarova

ate: 2021.03.30

LAZAROVA  Tessesroron

PUHAHCOBUAT OT4HET € op,o6peH 3a wu3gaBaHe C pelwleHne Ha CobBeTa Ha avpekTopute Ha

YnpasngsaloTto [dpyxectso ot 25.03.2021 r.

BenexkuTte oT cTpaHuua 13 o cTpaHuua 39 ca HepasfesiHa YacT OT roguHUS (OMHaHCOB OTYET.

®PurHAHCOB OTYET, BbpPXy KOWTO OOUTOPCKO APYXeCTBO ,bpHCT n AHr Oamt* OO[ ¢ perncrpauuoHeH
Homep 108 e nsgano oautopckn goknag ¢ aata 30 mapt 2021 r., ¢ perucTpupaH oguTop, OTTOBOPEH 3a

oaunta Hukonawn MopHeB

NIKOLAY Georgiev Garnev

Date: 2021.03.30 20:45:34 +03'00'

Digitally signed by NIKOLAY Georgiev Garnev



Ekcnam Yexus NMN-EKC OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2020 .

OTyeT 3a (P)MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2020 r.

B xunsadu nesa Benexka Kbm Kbm
31.12.2020 31.12.2019

AKTUBM

MapuyHn cpeacTBa 1 eKBMBaNeHTn 5 63 156

drHaHCOBW aKTUBW, OTYMTaHM MO cnpaBeasiMBa

CTOMHOCT B nevyan6bu u 3arybu 6 2 040 753

O6wo aKkTnBm 2103 909

CobcTBeH KanuTtan

OcHoBeH kanuTan 2 386 919
MpemneH peseps (288) (13)
HaTtpynaHu neyan6u 2 2
O6wo cobcTBeH KanuTan 7 2 100 908
MacuBn

TbproBckun 1 Apyru 3agbIimKEHNSs 9 3 1
O6wo nacuem 3 1
O6wo cobcTBEH KanuTan u nacueun 2103 909

Hata: 25.03.2021 r.

Opobpunu: CbcraButen:
Hwukonawn Bacunes NIKOLAY  Ditalysinedy TartaHa JlazapoBa TATYANA B ko
BOZHANOVA
VASSILEV  vassiLev LAZ}\.DEZ\ZI‘ADB "
M3nbnHUTENeH gupekTop VASSILEY  Ze2210330 [MaBeH CYETOBOOUTENT  LAZAROVA il
Oanven doHueB Daniel | Dtobseres
Penov Donchev

M3nbnHUTENEeH ANPEKTOP  Donchev s oo

duHaHCOBUAT OT4eT e opobpeH 3a u3gaBaHe C pelleHMe Ha CbBeTa Ha [OupekTopuTe Ha
YnpasnssawoTo OpyxecTtBo oT 25.03.2021 r.
BbenexkuTte oT cTpaHuua 13 go ctpaHuua 39 ca HepasfesiHa YacT OT roguHUS (OMHaHCOB OTYET.

®drHaAHCOB OTYET, BbPXY KOWTO OAUTOPCKO ApYXecTBO ,bpHCT u AHr Oant“ OO[ ¢ pernctpaunoHeH

Homep 108 e nsgano oautopcku goknag ¢ gata 30 mapt 2021 r., ¢ peructpupaH ogutop, OTFTOBOPEH 3a
oaunta Hukonawn MepHeB

. Digitally signed by NIKOLAY Georgiev Garnev
N l KO LAY Georg eV Ga rnev Date: 2021.03.30 20:46:06 +03'00'
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Ekcnam Yexus NMN-EKC OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2020 .

OT4eT 32 NpOMeHUTe B COGCTBEHUA KanuTan

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2020

B xunsdu neea Benexka OcHoBeH MpemueH Meyan6bu
KanuTan pesepB u 3ary6m

Ha 1 anyapu 2020 r. 919 (13)

Ooo6uwo

908

Opyr BceobxBaTeH goxon
Meyan6a 3a nepuoaa - -

O6LwWwo BceobxBaTeH A0X0A, - -

BHocku oT 1 pasnpegeneHus
KbM COOGCTBEHUUUTe
M3gaBaHe Ha HOBU AsinoBe 1467 (275)

1192

OO6LL0 BHOCKM OT U
pasnpeaeneHus KbM
cobcTBEeHMUMTE 1467 (275)

1192

Ha 31 gpekemBpwu 2020 r. 7 2 386 (288)

2100

Ha 1 sinyapm 2019 r. 391 4

(48)

339

Opyr BceobxBaTeH foxon
Mevyan6a 3a nepuoaa . 3

50

50

O6wo BceobxBaTeH A0X04 - -

50

50

BHocku oT 1 pasnpepeneHus
KbM COOCTBEHULUMUTE

M3paBaHe Ha HOBM gdAnose 1017 (47)
O6paTHO uskynyBaHe Ha OsroBe (489) 38

970
(451)

OO6LLO BHOCKM OT U
pasnpeneneHusi KbM
cobcTBeHULUTE 528 (9)

519

Ha 31 nekemBpu 2019 r. 7 919 (13)

908

Hara: 25.03.2021 r.

Opobpunu: CocraBuTtern:

Hwukonan Bacunes NIKOLAY  Digslysancdby TaTaHa JlaszapoBa

NIKOLAY VASSILEV

VASSILEV  vassiev

MNanbnHuTeneH anpekTop VASSILEY ez MaBeH cyeToBOAMTEN

Daniel Digitally signed by
Daniel Penov

Penov Donchev

HaHnen [doH4yeB
N3nbhHuTeneH OnpeKkTop Donchev ??ﬁfngo%?

TATYANA Digitally signed by

TATYANA BOZHANOVA
BOZHANOVA azarova

Date: 2021.03.30

LAZAROVA 143719 40300

PUHAHCOBUAT OTYET € op,o6peH 3a n3gaBaHe C pelleHne Ha CobBeTa Ha AONPEKTOPUTE Ha yﬂpaBﬂﬂBaLLl,OTO

OpyxectBo o1 25.03.2021 r.

BbenexkuTte oT cTpaHuua 13 o ctpaHuua 39 ca HepasgesiHa YacT OT roguHUS (OMHaHCOB OTYET.

®PUHAHCOB OTYET, BbPXY KOWTO OAUTOPCKO APYXKECTBO ,, bpHCT 1 AHr Oant* OO ¢ pernctpaumoHeH Homep

108 e nsgano ogutopckun goknag ¢ gata 30 mapt 2021 r., ¢ peructpmpaH oguTop, OTFOBOPEH 3a oguTa

Hukonan MepHeB

. Digitally signed by NIKOLAY Georgiev Garnev
N I KO LAY Geo rg eV Ga rnev Date: 2021.03.30 20:46:30 +03'00'
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Otyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpwBaLy Ha 31 gekemBpu 2020

B xunsdu nesa Bbenexka

NAPUYHU NOTOLM OT ONEPATUBHA OEAHOCT

MonyyeHn ouUBMAEHTH
MocTbnneHus, cBbp3aHu ¢ NMHAHCOBM aKTUBW, OTYMTAHM
no cnpaeefnvBa CTOMHOCT B nevanéwu n 3arybu

MnawaHus, cBbp3aHn ¢ PUHAHCOBU aKTMBWU, OTYUTAHM MO
cnpaBeaniMBa CTOMHOCT B Ne4anou u 3aryom

MnawaHnsa KbM KOHTpareHTn 3a onepaTuBHa AeWHOCT
MnawaHus, cBbp3aHn ¢ BanyTHU onepaumm

HeTHM napuyHM noTouM M3NONI3BaHW 3a onepaTuBHa
AenHocT

NMAPUYHM NOTOLM OT ®UHAHCOBA EAHOCT
MocTbnneHna oT eMUTUpPaHe Ha AsnoBse

MnawaHusa npu obpaTHO M3KynyBaHe Ha AsSrnoBe
MnawaHusa KkbM KOHTpareHTn 3a oMHaHcoBa AENHOCT
HeTHu napuyHu notouun ot huHaHCOBa AENHOCT

HeTHO HamaneHue/yBennyeHne Ha NapuvHUTe

cpencrBa U NapUYHUTE eKBUBANEeHTU

MapunyHn cpefcTBa M NapyUyHK eKBMBaNeHTU Ha 1 sHyapu
MapuyHu cpepcTBa M nNnapuyHU eKBUBaneHTM Ha 31 5
AeKeMBpU

Hara: 25.03.2021 r.

Opobpwvnu:

NIKOLAY  Digitally signed by
VASSILEV o
VASSILEV 154527 40300

Hwukonan Bacunes
M3nbnHUTEneH gupekrop

Daniel  Digtallysigned
Penov

HaHnen [doHuyeB PEnov  benier

Date: 2021.03.30
MNanbnHuTeneH aupekTop Donchey 171444 10300

Exkcnam Yexus NMN-EKC OCUTC BT®

roduweH ¢huHaHcoe omyem
3a 2o0uHama, 3aebpuweauja Ha 31.12.2020 e.

01.01.2020- 01.01.2019-

31.12.2020 31.12.2019

102 16

(1 323) (398)

(47) (14)

(10 (€Y)

(1 278) (397)

1192 970

- (451)

(7) (2

1185 517

(93) 120

156 36

63 156
CbcTaButen:

TataHa JlazapoBsa

[(MaBeH CYETOBOOMUTEN LAZAROVA

Digitally signed by
TATYANA BOZHANOVA
BOZHANOVA  Lazarova

Date: 20210330 14:37:54
300

TATYANA

durHaHCOBUAT OTYET € 000peH 3a n3gaBaHe ¢ peleHne Ha CbBeTa Ha OUMPEKTOpUTE Ha YNpaBnsiBalloTO

OpyxecTtBo o1 25.03.2021 r.

Benexkute oT cTpaHuua 13 oo cTpaHuua 39 ca HepasaernHa YacT OT roAMLLHUA (PUHAHCOB OTYeT.

DrHAHCOB OTYET, BbPXY KOMTO OAUTOPCKO APYXECTBO , bpHCT u AHr Ogut“ OO/ ¢ pernctpaumoHeH Homep
108 e usgano ogutopckm goknag ¢ gata 30 mapt 2021 r., ¢ peructpupaH oguTop, OTFOBOPEH 3a oguTa

Hwkonan MspHeB

NIKOLAY Georgiev Garnev

Digitally signed by NIKOLAY Georgiev Garnev
Date: 2021.03.30 20:47:00 +03'00'
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Exkcnam Yexus NMN-EKC OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauja Ha 31.12.2020 e.

Benexku KbM roavwHuA PMHAHCOB OTYeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat Yexms MU-EKC KOCUTC BTO (,PoHabT*) € GopcoBo ThbpryBaH (pOHA OpraHusvpaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHOBLT e peructpupaH Ha 1 gekemBpu 2017 r. B Pernctbp Bynctat kbm AreHuusaTa
no BnuceaHuATa ¢ byncrtat kog Homep 177233947. AgpecbT Ha ynpasneHue Ha PoHga wm
YnpaBnsBawoTo apyxectso e Codums, MK 1000, yn. ,leoprm C. PakoBcku® 96A.

Ekcnat Yexus MNMN-EKC FOCUTC BT® e nacuBHO ynpaBnsiBaH OHA M Ce NpuabpXa KbM MeToAa Ha
NbIHO (PU3NYECKO pennuKMpaHe Ha mHaekca PX. PervctpupaH e 3a TbproBus Ha Bbbnrapcka
doHgoBa 6opca — Codms u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoB kog CZX. [erHocTTa
Ha ®oHaa obxBalla nsgasaHe n npogaxba Ha ganose, NpeaoCcTaBaLM €4HaKBU NpaBa Ha TEXHUTE
nputexarenu. bposaT asnose Ha PoHAa ce MPOMEHS B 3aBUCUMOCT OT 06emMa M3BbPLLEHN Npoaakou
1 obpaTHO M3KynyBaHe Ha OSnoBe.

Oanosete Ha ®oHaa moraTt ga 6baaT o6paTHO M3KYNEHU NPU XXenaHue Ha UHBECTUTOPUTE.

Tobn kaTo PoHAA HAMa COBCTBEHW yNpaBUTENHN OpraHn, nimuara HaToBapeHu ¢ obLwoTOo ynpaBneHme
Ha ®oHAaa ca yuneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha yNpaBnsABaLLoTO APYXKeCTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PurHaHCOBUAT oTYeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapogHuTe cTaHgapTv 3a
uHaHCOBO oTuYuTaHe, npueTtn ot EBponenckns cuto3 (,MCPO, npuetn ot ECY). OT4yeTHaTa pamka
-MC®O, npnetun ot EC* no cbLyecTBo € onpegeneHara HaumMoHanHa cyetosogHa 6asa MCC, npuetu
ot EC, pernameHTupaHn cbC 3akOHa 3a CYETOBOACTBOTO M AeduHMpaHn B T.8 OT Herosute
JonbnHuTtenHu pasnopenom.

Moauumnte B OoTYETa 3a (*)VIHaHCOBOTO CbCTOAHME Ca npeacTaBeHU No cTeneH Ha NMKBUAOHOCT.

HacTtoawuat (*)I/IHaHCOB OTYHET € U3roTBEH Cbl1laCcHO MeETOAda Ha UCToOpMYecKaTa LeHa, C U3Krno4veHne
Ha d)I/IHaHCOBVITe akTuBn. OT4YUTAHU NO CnpaBennmMBa CTOMHOCT B ne4anéu u 3ary6|/|, KOUTO Cce
oueHaBaT No cnpaseannea CTOMHOCT.

(6) OencrBawo npegnpuaTne

YNpaBnsBaLloTOo APY>KECTBOTO € U3roTBUIIo (hMHaAHCOBK NPOrHO3KM 3a ABaHaJeCceTTe MeceLla OT faTata Ha
ogobpeHne Ha Hactosawmst OUHAHCOB OTYET, B3MMalky NpedBua MporHo3Hata OueHKa Ha
npogbmkaBawmte edektn Ha COVID-19 naHgemusita Bbpxy OusHeca. PbkoBoacTBoTO Ha Ekcnat Acet
MeHumxkmbHT EALl € JOCTMrHano OO0 3akMOYEHMETO, Ye HE € Hanvue CbLUeCTBEHa HECUrypHOCT 3a
aenHoctTa Ha PoHpa, KoaTo Gy Morna Aa Nopoan 3HAYUTENHM CbMHEHUST OTHOCHO CMOCOOHOCTTa My Aa
npoabIkM Aa (PyHKUMOHMPA KaTo OENCTBALLO MPEAnpusaTUE, U CbOTBETHO, Y€ € YMECTHO Ja W3roTBU
mHaHCOBUSI OTYET Ha 6a3a Ha NPeANoNoXKEHNETO 3a AENCTBALLIO NPeanpusaTue.

DoHOBLT € U3roTBUN CBOSI OMHAHCOB OTYET 3a roguHara, npuknodeawa Ha 31 gekemepu 2020 r., Bb3
OCHOBa Ha NpPeanosioKeHUETO, Ye ToM e AeNCTBaLLIO NpeanpuaTre, KoeTo npeanonara npogbihkaBaHe Ha
HacTosLLaTa CTONaHCcKa AEMHOCT 1 peanusvpaHe Ha akTUBUTE U ypexxaaHe Ha NacvBUTe B HOPMarHms Xog,
Ha HeroBaTa JenHocT. Bbaewwmte dwmHaHcoBM pesyntatm Ha DoHAa 3aBUCAT OT Mo-LUMpokaTa
MKOHOMMYECKa cpeaa, B KOSTO TOM OCbLLECTBSIBA AENHOCTTA CU.
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Exkcnam Yexus NMN-EKC OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauja Ha 31.12.2020 e.

2. baza 3a usroTesiHe (NMpoabIKEHMUE)

(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe

[anoeeTe Ha PoHOa ce nsgaeaT B €BPO, HETHATa CTOMHOCT Ha akTUBUTE Ha edWH OSAN U LeHaTa Ha
obpaTHOTO M3KynyBaHe ce u3yucnsisat B €BpO, Nopaau Tasu npudmnHa oyHKLMOoHanHaTa BanyTa Ha
doHpaa e eBpo.

To3swn cbmHaHcoB oT4eT € npeactaBeH B 6bnrapcku nesa (BGN). LUsnarta cdomHaHcoBa nHdpopmaums,
npeacTaBeHa B NEBa € 3aKpbliieHa A0 XMrnsaga. OCBEH KoraTto € MOCOYEHO ApYro.

Ot 1 anyapu 1999 roanHa obMeHHUST Kypc Ha 6bnrapckus neB (BGN) e dmkenpaH kbM eBpo (EUR).
Mopagu Tasn npuyMHa, B TO3U (DUHAHCOB OTYET HsIMA OTYETEH e(eKT OT BanyTHU pasfvku,
Bb3HUKHAMNM OT U3MNON3BaHETO Ha Gblrapckus e kaTo BanyTa Ha npeacTtassiHe. OGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpUGAN3NUTENHN OLIEHKU U NPELEHKN

WN3rotBaHeTo Ha dmHaHcoBu otyetn cnopeg MCPO wusucksa YnpaBnsBalloTO APYKECTBO Aa npasu
NpeLeHKn, NpMBNM3NMTENHN OLEHKN W JOMYCKaHUS, KOUTO BMMSIAT Ha NpuraraHeTo Ha CYETOBOAHWTE
MOMNTUKA M Ha OTYETEHUTE CyMU Ha aKTUBWTE, NacvuBMTe, NPUXoaUTe U pasxogute. PeanHudaT pesyntar
MOXe Aa Obae pa3nuyeH OT Te3n NPUBIN3UTENHWN OLIEHKN.

MpepasrnexxgaHeTo Ha CYETOBOAHWTE OLEHKM Ce MNpu3HaBa B Nepuvoda, B KOWTO OLieHKkata e
npepasrnefaHa, Korato npepasrmnexaaHeTo 3acsra To3W nepvoa U B Obaewy nepuoau, ako
npepasrnexgaHeTo okasea BnnsiHue Ha 6baeLumTe nepuoaw.

lpeueHku

NHdopmaums 3a cbLUEeCTBEHN NPELIEHKN, HAaNpPaBeHW MPW NpuraraHe Ha CHETOBOAHUTE MOSIMTUKA, KOUTO
uMaT Hal-3HauuTeneH eekT BbpXy NPeACTaBSHETO Ha CyMUTE BbB (DMHAHCOBMSI OTYET, CE ChbpXa B
cnegHuTe Benexku:

e bBenexka 7 CobctBeH kanutan — knacudurkauma Ha ganosete Ha PoHAa KaTo MHCTPYMEHT Ha
cobcTBeHus Kanutan

®oHOBLM Kamo uHeecMUuUUUOHHO npednpusimue Mo cmucbsia Ha MC®0O 10

OpyxecTBa, KOUTO OTroBapAT Ha onpegeneHveTo 3a WHeBectuumoHHo npegnpusatve no MCOO 10 ca
3a0bIPKeHV Ja oTYuTaT MHBECTULMWUTE B OblUEPHW APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHconuaupar. Kputepunte, kouto AedpuHmpaT VIHBECTULMOHHO NpeanpusiTne ca:
o [pyxecTBo, KOETO Habupa CpeacTsa OT eauH UM NoBeYe MHBECTUTOPU C Lien NpegocTaBAHETo
Ha CbOTBETHU MHBECTULIMOHHM YCIyTL;
e [IpykecTBO, KOETO 1MMa 3a CTOMNaHCcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
o [IpyecTBO, KOETO OTUMUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOMTE UHBECTULIMM NO cnpaBeanvea
CTOVHOCT.
doHaa VHBECTVPA MPEaVMHO B aKUMM U MHBECTUTOPUTE HE Ca CBbP3aHu Niua, KOeTo € AOMbIHUTENHA
XapaKTepuCTMKa Ha MHBECTULMOHHO NpeanpusTue.

YnpaensiBaLLoTo APYKECTBO € NpeLeHunio, Ye PoHaLT OTroBapst Ha KpUTEPUITE U XapaKTEPUCTUKMTE MO-
rope u nonaga B Ae(MHAUMSTA Ha WMHBECTMUMOHHO npepnpusitve. MpeueHkaTa ce npepasrnexga
perynsipHo Npu NpoMsiHa B obcToATencTeara.

yﬂpaBﬂﬂBaLLl,OTO OPYyXecCTBO € MnpeueHuno, 4ye DOHOLT He ynpaxHsaBa KOHTPOI BbpXy MHBECTULUUTE B
akumn n cnegoBaTeriHo He ' KoHconngupa.

14



Exkcnam Yexus NMN-EKC OCUTC BT®

roduweH ¢huHaHcoe omyem
3a 2o0uHama, 3aebpuweauja Ha 31.12.2020 e.

expatcapital

2. Bba3za 3a usrorBsiHe (NpoabIKeHUE)
(r) MpuGnuanTenHn oueHK! U NpPeLeHKn (NpoabINKEHNE)

OueHka Ha cnpaeednueu cmoliHocmu

Hakon OT CYETOBOAHWUTE MOMUTMKU U ONOBECTSBaHWS Ha PoHOoa M3UCKBAT OLEHKa Ha cnpasennmen
CTOMHOCTW 3a Cbl/IHaHCOBVI n3aa HerVIHaHCOBVI aKTnBM 1 nacmsn.

Korato oueHsBa cnpasennvearta CTOMHOCT Ha akTuB 1nn nacue. PoHOBLT M3MON3Ba Habnogaemm gaHHN.
[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBeLU'IVIBVITe CTOWHOCTU Ce KaTteropusumpart B pa3jiniHn HMBa B VIepapXVIﬂTa Ha
cnpasegnMBuTe CTOMHOCTM Ha Ba3aTa Ha BXoOsaLWwmMTe JaHHN B TEXHUKUTE 3a OLLEHKa, KaKTO crieasa:

e HwuBo 1: KOTMpaHU LieHN (HEKOPUTMPAHW) HA aKTUBHM Nas3apuv 3a CXOAHW aKTUBMK UM NacuBMK.

e HuBo 2: BXOAsLWLM AaHHW Pa3nNUYHN OT KOTUPaHU LEHU, BKoYeHM B HMBO 1, KOMTO, Npsko
(T.e. KaToO LEeHW) nnm KocBeHo (T.e. MONyYeHn OT LeHu), ca AOCTbMNHM 3a HabnaasaHe 3a
aKTuBa unu nacmea.

e HwuBo 3: BXxogsilLuM OaHHM 3a aKkTMBa UNKW nacuea, KOMTO He ca Ga3npaHu Ha HabngaeMu
nasapHu faHHu (HeHabnogaemy BXoASALWMN AaHHK).

AKO BXOOsSLLUMTE OaHHW, U3MON3BaHM 3a OLEHKa Ha cnpaBedfiBaTa CTOMHOCT Ha akTuBa Wiu nacvea,
nonagaTt B pasNMYHM HMBa Ha Wepapxusita Ha CrpaBeanvBUTE CTOMHOCTWM, TOraBa OLEHKata Ha
cnpaBeg/MBata CTOMHOCT Ce KaTeropusavMpa B HeWHaTa LsnocT B TOBa HUMBO OT KMepapxusita Ha
cnpaBenIMBUTE CTOMHOCTU. YNATO BXOAALLA MHCOPMaLWS € OT 3Ha4YeHWe 3a LanocTHaTa OLeHKa.

NHdopmaums 3a 3HaUMTENHM NO3ULIMK. KOUTO Ca 3acerHaTi OT NpUONmU3UTENHATE OLEHKW U OOMYCKaHWs
npwv nNpunaraHe Ha CH4ETOBOAHUTE NOSNUTUKU, KOUTO MMAT Hawi-3HauMTENEH edeKT BbpXy CyMUTE, NMPU3HATK
B HacTosLLMTE (OMHAHCOBM OTHETM € onucaHa B benexka 12 PUHaHCOBU MHCTPYMEHTMU.

3. Mpuxoau
B xunsadu nesa 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
Mpuxoan ot guBMAEHTU 102 16
Bcuuko npuxoau 102 16
4. OnepaTuBHM pa3xonum
B xunsdu nesa 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
Takcm 3a 6opcoBa perncrpauus n 6opcosu
nocpegHnum 17 3
Takcm n KOMUCMOHM KbM DaHKaTa - genosuTap 13 6
Takcu N KOMUCMOHU KbM YNpaBnsiBaLLOTO APYXECTBO 15 4
Ooaut 5 3
Opyru pasxoau 6 -
Bcuuyko onepatMBHM pa3xoam 56 16
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3a 2o0uHama, 3aebpuweauja Ha 31.12.2020 e.

5. MapuyHu cpeacTBa U eKBMBaNeHTn

B xunsdu nesa 31.12.2020 31.12.2019
Mapu B 6GaHKOBN CMETKM B NeBa u BanyTa 63 156
Mapu n napMyHn eKBUBaNeHTU 63 156
Mapwm n napnyHn ekBuBaneHT B OTyera 3a

napu4HuTe noTouu 63 156

MapunyHuTe cpenctea Ha PoHOa ce cbxpaHsBaT B GaHkaTa genosutap ,lOpobaHk Bvnrapus” AL.
lpomeHu 8 nacueume, npousmuYyawju om ¢ghuHaHcoea deliHocm

®oHABLT HAMA NPOMEHW B MacusuTe, NPOU3TUYALLM OT (puHaAHCOBA AEMHOCT, B TOBA YMCIIO KaKTo
MPOMEHK, CBbP3aHN C MapuyHM NOTOLN, Taka U HeMapuyHM NPOMEHW, 3a roguHaTa npuknoYvealla Ha
31.12.2020r. n 31.12.2019r.

6. ®UHaAHCOBM aKTUBMU, OTYMTAHU NO cnpaBegnuBa CTOMHOCT B nevano6m un 3ary6u

B xunsdu neea 2020 2019

duHaHcoeU akmueu no cnpasedsiuea cmoliHocm e
nevyan6ama unu 3a2zy6ama

KoTupaHu akumm 2 040 753

duHaHcoeu akmueu onpedesieHuU no crnpasednuea cmolHocm
e dpye eceobxeameH doxod

HekoTupaHu akumm - R
KoTupaHu obnroBn MHCTPYMEHTH - -

O6wo ¢hMHaHCOBM aKTMBMU NO cnpaBeAiMBa CTOMHOCT 2 040 753

@uHaHcosumMe akmueu rio cripagednusa cmolHocm 8 nevyanbama unu 3a2ybama npu Ekcnat Yexus
MN-EKC KOCUTC BET® BkntouBaT HEKOHTPONMUPALLM y4acTus B NyGrn4Hu gpyxXecTea, onepupaLiy B
YHrapus. OpyxecTBOTO € nacvsHO ynpasnsBaH hOHA M Ce NpuabpXa KbM MeToda Ha NbiHO
dumsmyecko pennukmpaHe Ha mHaekca PX. PedepeHTHUAT uHaekc e PX, cbCcTaBeH OT akuum,
AEHOMUHVPaHN U TbPryBaHW B YelwKkn KpoHuwn. CnpasBennuBuTe CTOMHOCTM Ha Te3u akuuum B
CcOoBCTBEH KanuTan ce onpeaensT Ypes npenpaTka kbM NyOrnvMKyBaHW LLEHOBWU KOTUPOBKU Ha aKTUBEH
nasap.

Korato oueHsiBa cnpaBeanivBaTta CTOMHOCT Ha akTvB Unn nacue. PoHABLT n3nonasa HabrnogaeMu gaHHK,
OOKOIKOTO € Bb3MOXHO. CnpaBeanmeuTe CTOMHOCTM ce KaTteropusupaT B Hueo 1 (KotupaHu ueHun Ha
aKTMBHW Masapu) B Mepapxusita Ha CrpaBednvBUTE CTOMHOCTM Ha 6asata Ha BXogsawwTe JaHHW B
TEXHUKUTE 3a OLleHKa.

CrtoriHoCTTa Ha (PMHAHCOBWUTE akTUBM B OTYeTa 3a (PMHAHCOBOTO CbCTOSHME KbM AdaTaTa Ha
OTYETHMSA MEpUOoL € onpederieHa KaTo LieHa 3aTBaps Ha CbOTBETHMS akTuB Ha PoHpgoBa Gopca
Mpara Ha nocnegHns paboTeH OeH OT CbOTBETHUSI OTYETHUS NEPUOA.
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6. ®MHAHCOBU aKTMBMW, OTYUTaAHU MO CrpaBeAsiMBa CTOMHOCT B nevyanou u 3aryom

(npoabnxeHue)

CTpykTypaTta Ha douHaHCoBUTE akTUBM Ha PoHAA, OTYMTaHM NO CrpaBeAnvBa CTOMHOCT B nevyanbu
n 3arybu kem 31 gekemspu 2020 1 31 gekemspu 2019 rogmHa e, KakTo criefBa:

Bua dhmHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOUTO ce TbpryBart

EmMmuteHnT

Avast plc

Stock Spirits Group PLC
Philip Morris CR AS

Erste Group Bank AG
Komercni Banka AS

Vienna Insurance Group AG
02 Czech Republic AS
Moneta Money Bank AS
CEZ AS

BCUYKO

Bua domHaHCOB UHCTPYMEHT

AKkumnmn
doHpgosa 6opca Mpara

PerynupaH nasap. Ha KOUTO ce TbpryBart

EmMurteHT

Philip Morris Cr AS

Stock Spirits Group PLC
Komercni Banka AS

Avast PLC

CEZ AS

Moneta Money Bank AS
Vienna Insurance Group AG
Central European Media Ent-A
02 Czech Republic AS
Erste Group Bank AG
BCUYKO

Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA o6LaTta CTOMHOCT
nepvog, nB. Ha aKTUBUTE

31718 367 832 17.49%

9716 56 483 2.69%

47 52 404 2.49%

9 227 453 877 21.59%

5906 289 197 13.75%

2975 119 955 5.71%

4 808 89944 4.28%

35 687 180 864 8.60%
11179 429 086 20.41%
111 263 2 039 642 97.01%
AKunmn
doHpoBa 6opca Mpara

Bpon CTOMHOCT B Kpas MpoueHT oT
Ha OTYeTHUA o6LiaTa CTOMHOCT
nepvog. nB. Ha aKTUBUTE

6 7 057 0.78%
1380 6 586 0.72%
2 437 155 608 17.12%

12 530 135 033 14.85%
4322 169 508 18.65%
14 820 96 968 10.67%
1250 62 255 6.85%
3320 26 068 2.87%
720 12 969 1.43%
1222 80614 8.87%
42 007 752 666 82.81%
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6.®MHaAHCOBM aKTUBU, OTYUTaAHU MO crpaBeAsiMBa CTOWHOCT B ne4vyanobu u 3aryou

(npoabnxeHue)

Hemna nevan6a/(zacy6a) om ¢puHaHCcoeume akmueu, om4yumaHu Mo cnpasednuea

cmoliHocm e ne4asnbu u 3a2ybu

B xunsidu neea

Mpuxooun oT npeoLeHka Ha (OUHAHCOBW akTUBW, OTYUTAHU
no cnpaeennvBa CTOMHOCT B nevanéu n 3arybu

Pa3xoau oT onepaumm ¢ oMHaHCOBM akTUBM, OTYUTaHU MO
cnpaBeniMBa CTOMHOCT B neyvanou n 3aryou

HeTtHa (3ary6a) /ne4yan6a ot ¢pyHaHCOBUTE aKTUBM,
OTYMTaHM NO crnpaBensiMBa CTOMHOCT B nevyanou u

3aryom

HeTHa (3aryba)/ne4yanba ot BanyTHW onepaumm
HeTtHa (3ary6a)/neun6a ot ¢pyHaHCOBUTE aKTUBU

7. CobcTBeH Kanutan

01.01.2020- 01.01.2019 —
31.12.2020 31.12.2019
37 48

(56) -

(19) 48

27) 2

(46) 50

CobcTBeHunAT kanutan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusuTe My (HCA). [iBmxeHneTo
B aganosete n B HCA Ha ®oHaa B Ha4anoTo 1 B Kpasi Ha OTYETHWA Nepuog e, KakTo criegsa:

B xunsidu neesa

Kbum 1 anyapu 2020
roguHa

M3gageHn HoBu gsnose
O6paTHO uskyneHu ganose
Mevan6a/(3aryba) 3a
nepuoga

Kbm 31 pekemBpu 2020
roguHa

Bpon CtonHocT Bpown CtomHocT

asanoBe (8 xu/. fesa) asanoBe (8 xus. siesa)
31.12.2020 31.12.2019

470 000 908 200 000 339

750 000 1192 520 000 970

- - (250 000) (451)

- - - 50

1220 000 2100 470 000 908

31.12.2020 31.12.2019

1.7215 1.9326

HeTHa cTOMHOCT Ha akTMBWUTE 3a eAuH an (B nesa)
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3a 2o0uHama, 3aebpuweauja Ha 31.12.2020 e.
7. CobcTBeH Kanutan (npoabimkKeHne)

CobcmeeH kanumai

doHabT Knacuduumpa OAnoBeTe, KOUMTO M3gaBa, KaTo MHCTPYMEHT Ha COOCTBEHMS KanuTan Bb3
OCHOBA Ha CrneaHuUTe KpUTEPUN:

e [lanoBeTe AaBaT NpaBo Ha Obp)kaTensi Ha NponopumnoHaneH Asn oT HETHUTe akTueM Ha doHaa
BbB BCEKM €4MH MOMEHT U B Criyyaw Ha 3akpuBaHe Ha ®oHAa;

e [lanoseTte, u3gaBaHu oT doHaa, He Ouxa umManu nNpeaumcTBO npen Apyru UHAHCOBU
WHCTPYMEHTM B CIly4al Ha 3akpuBaHe Ha PoHAa;

e OcBeH O0roBOpHOTO 3aabikeHne Ha ®oHaa 3a obpaTHO U3KynyBaHe, OASNOBETE, U3gaBaHu OT
doHAa, He HOCAT APYro OOrOBOPHO 3aabiikeHue Ha doHaa 3a npedocTaBsHE Ha MapuyHM
cpencTtea unu apyrm dUHaHCOBW akTUBM NN 3a pa3MsiHa Ha (OMHAHCOBW akTUBM U (PUHAHCOBU
nacvBu;

e  OOLWMAT pa3mep Ha OYaKBaHWUTE NapMYHM NOTOLM, OTHACSHU KbM AsiNOBeTe, M3aaBaHn ot PoHaa
BbB BCEKM eQUH MOMEHT, ce OCHOBaBaT Ha nevanbarta unm 3arybarta, npoMsiHaTta B NpusHaTute
HETHW aKTUBM UNWN NpomsiHaTa B cnpaBegsimBaTa CTOMHOCT Ha MpU3HATUTE U OTNUCAHU HETHU
akTnBM Ha PoHaa;

e  PoHOBLT He M3aaBa ApYrn PUHAHCOBM UHCTPYMEHTU, Pa3nnyHU OT OSAMOoBe.

lMpemueH peseps

MmywecteoTo Ha ®oHAa e pasdeneHo Ha asnose. HomuHanHaTta cTolMHOCT Ha AsinoseTe e 1 (e4Ho)
eBpo. OanoseTe Ha PoHaa ce npuaobuBaT Mo eMUCUOHHA CTOMHOCT. BpoaT Ha asnoseTte Ha ®oHAaa
ce NPOMeHs1 B pe3ynTaT Ha TaxHaTa npogaxba unu obpaTHO u3KynyBaHe. Pasnukata mMexay
€MVCMOHHaTa U HOMUWHarHaTa CTOMHOCT Ha AaarnoBeTe npuv npodaxkba unv obpaTHo KU3KyrnyBaHe ce
oT4YUTa KaTo NpeMUeH pe3eps.

YnpaeneHue Ha kanumana

CobcTBeHuAT kanuTan Ha PoHOa e paBeH Ha HeTHaTa CTOMHOCT Ha akTtueuTe My (HCA), koAaTo He
Moxe aa 6bae no-manka ot 100 000 neea, cbrnacHo 4n. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
U3NCKBaHMATA KbM [AENHOCTTa Ha KOMEKTUBHUTE WHBECTUUMOHHW CXeMMu, ynpasnsBawute
APYXXeCTBa, HauuoOHanHUTe MHBECTMUMOHHU (POHOOBE W nuvuarta, ynpaensBaly anTepHaTUBHU
WHBECTULMOHHM hoHAoBe. POHOBT € JOCTUrHaN MUHUMarH1sa pasmep Ha cobcTBeHMs kanuTan.

3a pgonyckaHe Ha ganoseTe Ha doHAa OO0 TbProBus Ha perynupaH nasap MUHUManHaTta HeTHa
CTOMHOCT Ha akTuBuTe He Moxe pa 6bge no-manka ot 100 000 nB., wnu eBpoBaTa UM
PaBHOCTOMHOCT.

JusudeHmHa nonumuka

Monutukata Ha PoHOa e ga He mannawa AMBuAeHTU. OMBUOEHTUTE, U3NnaTeHn oT AAnoBeTe. B
kKouTo POHABLT € MHBEeCTMpar, KakTo U KanutanoBuTe ne4vantu, peanusvpaHy npu TbProeust
asnoseTe BbB PoHAa, ce peuHBecTUpar.
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8. HeteH poxon Ha gsn

01.01.2020 - 01.12.2019 -
31.12.2020 31.12.2019
HeTHa nevan6a/(3aryba) Ha asin 3a roguHaTta (B neea) 0.000 0.223

HeTtHaTa nevan6a/(3aryba) Ha gsn ce M3uucnsBa KaTto ce pasgenu neyanbaTta vnu 3arybarta 3a
nepvoga, Noanexaiia Ha pasnpegeneHve Mexay nputexaTenuTe Ha Adnose (Yicnuten), Ha
cpepHonpeTerneHuns 6pon Ha ganose B obpalleHre 3a nepuoaa (3HameHarten).

CpegHonipeTerneHunsat 6pon Ha asnoseTe B obpaweHue 3a 2020 e 995 500 (2019 — 224 578).
CpepnHonpeTerneHnatr 6pon ce mM3yucnsBa Kato Ce B3MMa CPeaHO apuTMeTU4Hata CTOMHOCT Ha
asnoBeTe B 0OpalleHne 3a BCEKN eauH AeH OT nepuoaa.

9. TbproBcku v Apyru 3aAbINKeHUA

B xunsidu nesa 31.12.2020 31.12.2019
3agbnmkeHnst kbM 6aHkaTa-4eno3nTap U KbM

ynpaBnsBaLLloTO APYXeCTBO 3 1
O6LLO THProBCKM U APYIU 3aAbIMKEHUA 3 1

10. AaHbuM BbLpPXY Aoxona

MeyanbaTa Ha ®oHaa He noanexu Ha obnaraHe ¢ KOPNopaTUBEH AaHbK.

11. Cebp3aHu nuua

®oHabT € o0b6ocobeHo ummyLlecTBO ©e3 opraHy Ha YnpaBneHWe WM HEeroBoTO YMpaBleHue ce
ocbuecTtesBa oT Y[ ,Ekcnat AceT MeHunpkmbHT EALl. EgHonuyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ A. Kbm 31.12.2020 r., cBbp3ann nuua Ha ®onaa ca Y[ ,Ekcnat AceT MeHumxkmbHT EAL
n ,Ekcnat Kanutan“ ALl. TpaH3akuunte CbC CBbP3aHM NMua Ca Ha OOrOBOPHU YCIOBMSA U He ca
npeaocTaBsHU UNKW NoNyyYyaBaHU HUKAKBU rapaHuuu.

Pasxogute, HauucrieHn KkbM YnpasnssawoTo Apyxectso ,Ekcnat AceT MeHnmxkmbHT EAL
(6enexka 4), M3BbPLUEHN NO cUnaTta Ha CKIYEHN JOrOBOPM NPe3 OTYETHUSA Nepuod. obxeallar:

e Bb3HarpaxaeHvie no JOroBop 3a ynpaerneHye Ha AerHocTTa.

B cneapawara tabnuua e npegocraBeHa MHopMaLms 3a MHBECTULMATA Ha [loroBopHUTE (hOHAOBE Ha
Ekcnat B ganose Ha Ekcnat Yexusa NMA-EKC KOCUTC BT®:

Kbm 31 gekemspu 2020 .

[oroBopeH choHa MHBecTuums B: Bpon CromnHoct

B Kpasi Ha

OTYeTHUSA

nepwog,

nB.

O Exkcnat MmobanHu O6nuraumm Expat Czech PX UCITS ETF 11664 20073
[O® Ekcnat Akunn Passutu NMasapu Expat Czech PX UCITS ETF 27 880 47 980
[® Ekcnat Akumun PassuBaluy ce Masapu | Expat Czech PX UCITS ETF 14 805 25478
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11. CBbp3aHu nuua (NnpoabiKeHue)

Kbm 31 gekempun 2019 .

[orosopeH ¢oHA, MHBecTuumsa B: Bpown CrowHocT

B Kpasi Ha

OTYETHUSA

nepwvog,

nB.

IO Ekcnat MobanHu O6nuraumm Expat Czech PX UCITS ETF 25 000 48 211
[O® Ekcnat Akunn Passutu NMasapu Expat Czech PX UCITS ETF 31039 59 857
[® Ekcnat Akumun PassuBalum ce Masapu | Expat Czech PX UCITS ETF 10 127 19 529

12. ®HAHCOBU NHCTPYMEHTHU

OueHsiBaHe Ha cnpaBeasiBU CTOMHOCTM

CnpaBep,nMBaTa CTOMHOCT Ha (bVIHaHCOBVITe MHCTPYMEHTU Ha doHaa e onpepgeneHa KaTto ueHarta,
KosiTo 61 buna nony4yeHa npu npop,a>K6aTa Ha (bVIHaHCOB aKTUB U NiaTteHa Npu NpexBbpJIAHETO
Ha d)VIHaHCOB nacue B obuyariHa caenka Mexay nasapHu ydaCcTHMUM KbM JaTaTa Ha OoueHKaTa. npl/l
oueHABaHeTO Ha cnpaseanmeaTta CTOMHOCT Ca W3Noni3BaHu cnegHMTe MeToau u [onyckaHua:

. 3a KOTUpaHNUTe akunn ce n3non3Ba LeHa Ha 3aTBapdAHe Ha akKTUBEH Na3ap KbM gaTtaTta Ha
OTHETHUA nepunoa;

e [lapuyHmM cpeacTBa M KpaTKOCPOYHM [OEMO3UTW, TbProBCKM B3eMaHusl, TbProBCKU
3a0bIMKEHUS U APy TEKYLLM (DUHAHCOBM akTUBM U MAcMBY — NOPaAM KPaTKOCPOYHUS Magex
Ha Te3n (PUHaAHCOBM WMHCTPYMEHTW, TAXHaTa cnpaBenniMBa CTOMHOCT ce Aobnwkasa [0
CbOTBETHaTa OTYETHA CTOMHOCT.

CnegBawute Tabnuum aHanum3npart KoJin4eCTBeHU OrnoBecCcTaBaHUA Ha |7|epava|;|Ta Ha

cnpasegnueute CTOMHOCT Ha (*)VIHaHCOBI/ITe MHCTPYMEHTU, OTHUTAHWN NO cnpaBeannea CTOMHOCT Mo
HMBaTa, B KOUTO nonagar.
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12. PUHAHCOBU UHCTPYMEHTU (MPOABLIKEHUE)

OueHsiBaHe Ha cnpaBeasIMBU CTOMHOCTU (MpoabIkeHue)

Kbm 31 gekemBpu 2020 roguHa

B nesa Hueo 1 HuBo 2 Hueo 3 O6uwo
PuHaHCOBU aKTUBMU

Avast plc 367 832 - - 367 832
Stock Spirits Group PLC 56 483 - - 56 483
Philip Morris CR AS 52 404 - - 52 404
Erste Group Bank AG 453 877 - - 453 877
Komercni Banka AS 289 197 - - 289 197
Vienna Insurance Group AG 119 955 - - 119 955
02 Czech Republic AS 89 944 - - 89 944
Moneta Money Bank AS 180 864 - - 180 864
CEZ AS 429 086 - - 429 086
BCUYKO 2 039 642 - - 2 039 642

Kbm 31 pekemBpu 2019 roguHa

B neesa Hueo 1 Hueo 2 Hueo 3 O6uwo
PUHaAHCOBU aKTUBU

Philip Morris Cr AS 7 057 - - 7 057
Stock Spirits Group PLC 6 586 - - 6 586
Komercni Banka AS 155 608 - - 155 608
Avast PLC 135 033 - - 135033
CEZ AS 169 508 - - 169 508
Moneta Money Bank AS 96 968 - - 96 968
Vienna Insurance Group AG 62 255 - - 62 255
Central European Media Ent-A 26 068 - - 26 068
02 Czech Republic AS 12 969 - - 12 969
Erste Group Bank AG 80 614 - - 80 614
BCUYKO 752 666 - - 752 666

22



Exkcnam Yexus NMN-EKC OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauja Ha 31.12.2020 e.
12. ®MHaHCOBU UHCTPYMEHTHU (NpoabIKEHMUE)

PuckoB npodun u ynpaBsneHue Ha pucka
Puckoe npogpun

PuckoBuaTt npocmn Ha BopcoBo TbpryBaHus hoHA npeacTaBnsdBa KONUYECTBOTO U BuOA PUCK,
KOUTO YNpaBnsiBallOTO APYXECTBO noema ypes3 MHBecTUpaHe Ha aktmeute Ha PoHaa, MmMarku 3a
uen pennukupaHe Ha PedepeHTHUs MHOEKC, KOMTO KbM JaTaTa Ha HacTosLWusA OT4YeT € MHAEKC OT
akumm Ha PX. B To31 cMucbi, MHBeCcTUpaHeTo B ganose Ha ,Ekcnart Yexusa MNMN-EKC HOCUTC BT
€ CBbp3aHO C NoemaHe Ha BUCOK pUCK, Npeasu dakta, ye PedepeHTHUSAT nHOEKC € CbCTaBeH OT
akumm.

Mo oTHoweHue Ha pgenHoctTa cu, BT® ,Ekcnat Yexusa MUN-EKC KOCUTC BT e msnoxeH Ha
pasnvyHu BUOOBE PUCK, OKa3Bally Bb3aeNCcTBME BbpXy HEroBUTE pesynTaTul.

KpedumeH puck

PoHOLT NpUTEXKaBa NapUYHM CPEACTBA U KOTUPAHU aKLMM U HUBOTO Ha eKCMo3nuust KbM KpeauTeH
pUCK e CBbp3aHa NpeauMHO C Napu4yHUTE CPeacTBa, KOUTO ca B pasnnallaTerniHn CMeTKU B GaHKu.
KpeaunTHUST pucCK CBbp3aH C KOTMpPaHWUTE akuum € 4acT OT OOWMsi MHBECTULMOHEH PUCK Ha
npuTexarenuTe Ha gsnose BbB (hoHAa.

OcHOBHWTE pUCKOBE, KOMTO MHBECTUTOPUTE HOCAT NPU MHBECTUpaHe B Asanose Ha ,Ekcnat Yexus
MU-EKC FOCUTC BT®*, ca:

lNa3apeH puck

Bb3amoxHoCTTa fga ce peanusunpar 3ary6m nopaaun He6ﬂar0|’|pVI$|THVI M3MEHEHNA B LEHNTE Ha LEHHN
KHWXa, nasapHuTe JNXBEeHWU NpPOUEeHTn, BallyTHU KypcoBe U LOPYIA. Toau nasapeH pPUCK 3acdra
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa, KOATO CbLLO Bapupa B pe3ynrtar Ha NpoMeHUTe Ha
nasapHuTe UeHU Ha akunnTe n gpyrute LeHHn KHXKa, B KOUTO doHObT € nHBeCcTupan. doHOLT He e
M3NOXEeH Ha PUCK OT NpoMAHa Ha nasapHUTe JNIMXBEHWU NPOLEHTH, Tbi KaTo CpVIHaHCOBI/ITe aKTnBun
npeacrtaendaBaT KOTUPaHU akUUn.

COVID-19 naHOdemusima

COVID-19 naHgemusita MMa KakTo OMPEKTHO, Taka M MHAWPEKTHO BNUSHWE BbPXY (PUHAHCOBUTE
nasapu, KaTto Nno TO3M Ha4YnH ce oTpassaBa Ha Bb3BpbluaemMocTTa Ha Ekcnat Yexua MNMN-EKC KOCUTC
BT®“ Henpekua edekr oT gpyra cTpaHa € B 3Ha4YUTENHOTO HaMansiBaHe Ha MKOHOMWYeckaTta
aKTMBHOCT Mpe3 MbpBaTa MOMOBMHA Ha roguvHaTa, KOWTO He € KOMMEHCUMpaH OT ApacTU4HO
yBenuyaBaHe npes3 BTopaTa MNonoBuHa. ToBa ce oTpa3siBa Ha NpuUXoauTe M Ha nedvanduTe Ha
noeeyeTo cektopu. CbLlo Taka OU3HEC NPOrHO3UTE Ce BroLlaBaT, NOBULLABA CE U KpeOUTHUAT PUCK.
Kanutanosute nasapu pearmpaxa apgekBaTHO CbC Cepuo3eH cnag npe3 despyapu u maprT.
CratuctmkaTa 3a 3apaseHuTe yecto 6e M3non3BaHa KaTto MKOHOMMWMYECKU MHOMKATOP, CbOTBETHO
n3passiBaiikv CuIHa Kopenauus ¢ rmaBHUTE nasapHuM MHOEKCU. ToBa siBNEHWe NpencTaBu Npekus
edeKT Ha NnaHgemusaTa Bbpxy OUHAHCOBUTE Ma3apu — BCsSKa MO3MTMBHA HOBMHA 3@ HamansBalus
NMPOLIEHT Ha MH(PEKLMM U CMBPTHU Crly4yaun, KakTo U HOBMHU 3a NPOOMB B pa3BUTUETO HA BaKCUHUTE,
AoBe[e A0 NoBuLLABaHE Ha LieHUTE Ha akuuuTe Ha doHaoBute Gopeu.

Te3n nocneguum HaMa ga 6baaT orpaHNYeHn 40 KOHKPETEH Knac akTUBM, CEKTOPU UITK IOPUCONKLMN,
M criegoBaTenHo Wwe NoBnnaAaT Ha npeacTtaBaHeTo Ha ,Ekcnat Yexusa MUN-EKC FKOCUTC BTO* 1 Ha
apyrute 6opcoBo TbpryBaHu choHgoBe Ha Ekcnar, kouto criegBaT OCHOBHUTE GOPCOBU MHAEKCH Ha
CTpaHuTe oT pervoHa Ha LleHTpanHa n M3TouyHa EBpona.
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12. ®MHaHCOBU UHCTPYMEHTHU (NpoabIKEHMUE)
PuckoB npodmn n ynpaBneHue Ha pucka (npoabiikeHue)

BanymeH puck

doHOBT € Cb3JadeH u ce Tbpryea B eBpoO, HO DEC*)GDEHTHI/IHT nHgekc PX e cbCTaBeH OT akumu,
OEHOMUHUNPAaHN N TbpryBaHM B YELUKN KPOHU U nopaan Ta3n npunydnHa CTOMHOCTTA Ha CbVIHaHCOBVITe
akTmBKM Ha doHaa 3aBUCK OT npoMAHaTa Ha BallyTHUA KypC Ha YellKkaTta KpOoHa CrpAMO eBpOoTO U
CbOTBETHO neBa.

Ot 1 anyapu 1999 r. obmeHHUAT Kypc Ha 6bnrapckua nes (BGN) e dwmkcnpaH kbm eBpo (EUR).
O6meHHuAT kKypc e BGN 1.95583 / EUR 1.0. MonutnkaTta Ha ®oHAa e Aa He xeaxupa BanyTHUS
puck. BanyTHuaT pyuck Ha doHaa e YacT OT obLMsA MHBECTULIMOHEH PUCK.

lMpomsiHa oT 5% BBB BanyTHMSA KypC Ha €BPOTO CMPSAMO YellkaTa KpoHa Ou nmana cnegHusa edekt
BbpXxy nevyanbara/ 3arybaTta Ha ®PoHOa, Bb3 OCHOBa Ha noptdgenna Ha ®PoHga kbm 31.12.2020 r.u
kbM 31.12.2019 roguHa:

Edekt Bbpxy nevyanbara/ 3arybata

(8 xun. nesa) Kbm 31.12.2020 . Kbm 31.12.2019 .
5% nockbnBaHe Ha YeluKkaTa KpoHa CrnpsimMo

€BpoTOo 105 45
5% obe3LeHsiBaHe Ha YellKaTa KpoHa CnpsiMo

€BpOoTO (105) (45)

EkcmpeMHu nasapHu 08UXXeHusl

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTHU, B KOMTO € HBecTupan ®oHabLT, MOXe Aa Bapupa
nopagn Bb3HWKHANW NPoOMeHW B MKOHOMMUYECKaTa M nasapHaTta cpefa, napudHaTta nonvtuka Ha
ueHTpanHuTe 6aHku, genosaTta akTUBHOCT HA EMUTEHTUTE, CEKTOpa, B KOWTO Onepupa eMUTEHTbT 1
TbPCEHETO W MNpeanaraHeTo Ha nasapa Ha UeHHU KHwka. B onpefeneHn MOMEHTU LeHuTe Ha
asnoseTe Ha nasapa (poHposaTta Gopca) morat ga Bapupat 3HauuTenHo. B cnydyan Ha ronemu
ABWXKeHusa Ha VHaekca, BKM. rorneMu OHEBHU OBMXEeHUs, npeacTtassHeTo Ha PoHda Moxe ga ce
OTKIOHW OT MHBECTMLMOHHUTE cu Lenu. NpeoueHkaTta Ha PoHAa Bapupa B pesynTtaT Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa n PedepeHTHUSA nHaekc.

MpomsHa oT 5% B NasapHWTe LeHW Ha akTuBMTe 61 nmana cnegHus epekT Bbpxy HeTHaTa CTOMHOCT
Ha akTuBmMTe Ha ®oHaa, Bb3 OcHOBa Ha nopTtdenna Ha PoHaa kbm 31.12.2020 1 31.12.2019 roa;

EdekT BbpXy neyanbara/zaryb6arta

(8 xun. nesa) Kbm 31.12.2020 r. Kbm 31.12.2019 r.
5% yBenunyeHue Ha nasapHuTe LieHU 105 45
5% HamaneHve Ha nasapHuUTE LieHU (105) (45)

Heeb3moxxHocm Ha Ynpaessieauomo dpyxecmeo da ce adanmupa KbM na3apHume
npomeHu

doHOBLT criedBa NacuBHa cTpaTtervsi, T.e. He e akTUBHO ynpaenaBaH. CbOoTBETHO, YNpaBnaBalloTo
[APYXXecTBO HAMa [a MPOMeHs CbCTaBa Ha NopTdONMOTO, OCBEH 3a Aa crneasa Gnmusko obliara
aoxoaHocT Ha PedepeHTHUA nHaekc. doHObLT He ce onuTBa Aa ,bue” nasapa u He Npeanpuema
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12. ®MHaHCOBU UHCTPYMEHTHU (NpoabIKEHMUE)
PuckoB npodmn n ynpaBneHue Ha pucka (npoabiikeHue)

Heeb3moxxHOCM Ha Ynpasessieaujomo dpyxecmeo 0a ce adanmupa KbM rnasapHume
npomeHu (MPoodbJKeHUe)

AedaH3MBHM NO3NULIMK, KOraTo nasapbT Naja unu ce cMsaTa 3a HagueHeH. CrniegosaTtenHo, crnag Ha
PedepeHTHUA MHOEKC MOXe Aa AoBeAe A0 cnaf Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.

JlukeudeH puck

Puck. cBbp3aH C Bb3MOXHOCTTA OT 3arybu WNU MporycHaTu Mon3v OT HanoXWUTENHW WK
NPUHYOUTENHU NPoAaXk6un Ha akTUBK Npu HeGNaronpUSITHY NasapHW YCroBust (KaTo HaNpUMep HACKO
TbpCEHE MPU HaNMYMeTO Ha cBpbXnpeanaraHe). JIMKBUAEH pUCK CbLUecTByBa M KoraTo Ha doHaa
MOXe Aa Ce HanoXxu Aa WU3Kynu obpaTHo AsnoBeTe Ha uHBecTUTopuTe. POHABLT MHBECTUPA B
KOTMPaHWU akuuu, KOUTO MpU HOPMarsHu nasapHu YCrioBusi ca 6bp30 U NEeCHO NpoaaBaemMu, KOeTo
CbLLIECTBEHO HamansBa ekcnosuumaTa KbM TO3M PUCK.

EmumupaHe u o6pamHu u3KynyeaHusi

AKO NOpBYKMTE 3a eMUTUMpaHe M 0OpaTHO M3KynyBaHe Ha OSAroBe ca MOSlyYeHW KbCHO WK He
OTroBapsiT Ha u3nckBaHusaTa B NpocnekTa u Mpasunata Ha PoHaa, ToBa 61 AOBENO A0 3aKbCHEHME
MeXxay BpeMETO Ha nojaBaHe Ha nopbykaTa U AelcTBUTeNHaTa AaTta Ha eMutupaHe unv obpatHo
uskynysaHe. TakvBa OTNnaraHus Wnu 3akbCHEHUs MoraT [a [AoBefaT [0 HamansisaHe Ha 6pos
AsroBe unu cymaTa Ha obpaTHUTE U3KynyBaHUs.

TnpayeaHe Ha pea2ynupaH nasap

He cblyecTByBa CMrypHOCT, Ye TbproBudata Ha ganosete Ha PoHAa we 6bae nogobpXkaHa, unu ve
ycnoBudaTa 3a aonyckaHe 0 TbproBnda HAMa Aa ce NpoOMeEHAT. OcBeH TOBa TbproBudaTa Ha ganoBeTe
Ha doHaoBa Bopca moxe Aa 6bae npeycTaHOBeHa cnopef npasunata Ha cboTBeTHaTa bopca
nopaau nasapHuTe ycrioBua U UHBECTUTOPUTE MOXe Oa He MoraT fa npogaBaTt gdanoBeTe CU, A0KaTo
TbproBudaTa He 61>,u,e Bb3CTaHOBEHA.

HopmamueeH puck

PoHOBLT e NpeacTaBeH B CBOSA NPOCMEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AECTBALLMTE 3aKOHU
W perynauun. YnpaensBalloTO APYXeCcTBO U/mnn PoHOBLT U HEroBuTe MHBECTULMOHHWU Lenu u
NnonuTUKM mMoraT ga 6baat 3acerHatv oT 6bAeLm NPOMeHU B 3aKOHUTE U perynauyunte. HoBu nnm
MogudmLmpaHn 3akoHu, Npasuna u perynauun B Bwnrapusa nnu EBponerickusa cbio3 Morat Aa He
NO3BOMAT UNN YYBCTBUTENHO Aa OrpaHudaTt Bb3MOXHOCTTa PoHABLT Aa MHBECTMpa B onpenerieHn
WHCTPYMEHTU. Te CbLL0 MOXE Aa Bb3NPEenaTCTBaT CKIIOYBAHETO Ha AOrOBOPU C ONpeaeneHn TpeTu
cTpaHu. ToBa MOXe [f[a yBpeau crnocobHocTTa Ha PoHAa [f[a UM3NbIIHSABA CbOTBETHUTE
WHBECTULMOHHM LIeNN 1 MONUTUKN. VI3MbITHEHNETO Ha TakMBa HOBU MMM MOAMMULUPAHN 3aKOHU,
npaeuna v perynauum Moxe fa gosene 40 YBENMYEHME Ha BCUYKU MU HSKOU pa3xoaun Ha doHaa u
MOXe [a HarnoXxu nNpecTpykTypupaHe Ha ®oHpa, C uen cnasBaHETO Ha HOBWUTE MpaBuna. TakoBa
€BeHTyanHo MNPEeCTPyKTypupaHe MOXe [a BKM4YBa pasxofu 3a npecTtpykTypupane. Korato
NPECTPYKTYpMUpaHe He e Bb3MOXHO, MOXe fa ce npuberHe KkbM npekparasaHe Ha PoHaa.

AkTnBuTe Ha PoHaa n Ped’)epeHTHl/lFl MHOEKC nognexart Ha NpoMaAHa B 3aKOHU UInn perynauum n/vnn
TakaBa NpoMAHa MOXe aa ce OTpa3n Ha CTOMHOCTTa UM W/Unu NUKBUAHOCTTA UM.
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12. ®MHaHCOBU UHCTPYMEHTHU (NpoabINKEHMNE)
PuckoB npodmn n ynpaBneHue Ha pucka (npoabiikeHue)

OnepayuoHeH puck

OnepaunoHHUAT pUCK € CBBbpP3aH C Bb3MOXHOCTTA Aa ce peanuaupaT 3arybu nopaguv rpeLuku unm
HECBbBBPLUEHCTBA B CUCTemMaTa Ha oOpraHusauusi, HedoCTaTbyHO KBanudwuumMpaH nepcoHarn,
HebnaronpuaTHU BbHLUHU CbOMTUS OT He(hMHAHCOB XapakTep, B T.4. NpaBeH pUcK. YNpaBnssawoTo
OPYXXEeCTBO oOnpefens KpaTKOCpPoYHa W ObMrocpodHa cTpaTerns npu  ynpaBneHWeTo Ha
onepaumoHHUTE PUCKOBE, KOMTO BB3HMKBAT MpU YNpaBneHWeTO Ha AeNHOCTTa M nopTtdenna Ha
doHpaa, onucanu B NpaBrnarta 3a oueHka 1 ynpaBneHne Ha pucka Ha doHaa.

Puck om 2pewka npu criedeaHe Ha PeghepeHmHusi uHOeKc

CnepnBaHeTo Ha PedepeHTHNA MHOEKC Ype3 MHBECTUPaHE BbB BCUYKM MO3MUNM HA MHOEKCA MOXe
[Ja Ce OKaxe CKbMO W TPyaHO 3a u3mnbiiHeHue. NopTdonMo MeHWmXbpbT MOXE da M3nonssa
ONTUMU3ALMOHHM TEXHUKW, KaTO Cenekumsl Ha oTAeNHM no3uuun oT MHaekca B nponopLmm, KOUTo ce
pasnuyaeat oT Te3n B MHpoekca. YnoTpeGata Ha TakMBa ONTUMWU3ALMOHHM TEXHUKU MOXe Oa
yBENWYM rpelukaTa npu criefBaHe U fa AoBefe [0 pasnuyHo npefcTaBsiHe Ha doHaa crnpsiMo
MHoekca. Cblio Taka CblUeCTBYBallM OFpaHWYEHWs MO unu ObAeliy MNPOMEHM B 3akoHa WU
perynaummte Ha bopcoBo TbpryBaHus ¢OHA MO OTHOLIEHME Ha, HO He camo, CbCTaea,
KOHLEHTpaUMATa M HauyMHa Ha OLeHKa Ha akTMBMTEe, MoraT 4O AoBedaT A0 HEBL3MOXHOCTTa Ha
doHpa fa pennvkmMpa uHaekca HamnbnHo. Cblyo Taka 60pcoBO TbpryBaHuTe hoHAOBE Ha nasapu,
XapakTepusmpalim ce C HUCKA JIMKBUAHOCT, Ca MU3MOXEHW Ha NO-TofsiM PUCK OT rpeLlka npu
crieiBaHe Ha UHAOEKC.

PeghepeHmeH uHOekc

Mpu Hann4ne Ha cbbUTUe, KoeTo 3acara MHagekca, Ha PoHga Moxe [a ce HanoXu aa npeycTaHoBM
3aKynyBaHeTo 1 06paTHOTO U3kynyBaHe Ha asnose. MpeoueHkaTa Ha PoHAa CbLLO MOXe Aa Gbae
3acerHata. MNpu npoabikaBawy npoGrnemn ¢ NHaekca. GoHOBT LWe npeanpvemMe CbOTBETHU
[eicTBUS, KOUTO MoraT a HaMansT HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHaa.

CucmemHu puckoee

CuctemMHUTE puUCKOBE 3aBUCAT OT 06WMTe konebaHws B MKOHOMUKaTa WM Masapute kato LUsAno,
®PoHABT He MOXe [a BNuUsie BbpPXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassBa C THAX
PuckoBe, nopogeHu OT nonutMyeckata W WKOHOMUYECKATa KOHIOHKTYpa, ca Bb3MOXHa
HecTabunHOCT unu BOEHHW [encTeus B pervoHa. begcteBuaTa w aBapuute ca akTopu,
YCIOXHABALLM BCsKa cuUCTema 3a ynpasreHuve Ha puckoseTe. [locneacTsusita ca TPYyAHO
npeasvavMn, HO AOCTBbNBLT A0 MHAOPMAaUMA U MpunaraHeTo Ha cucTtema 3a NporHosvpaHe wu
OEeNCTBUA B EKCTPEMHU CUTYyaLUnN ca Bb3MOXHW HAYNHU 32 MUHUMU3UPaHe Ha oTpuuaTenHus edexT.

13. CyeTOBOAHM NONMUTUKN U ONOBECTABaHUA

DoHAOLT € npunaran nocrnegosaresiHo 3Ha4YMMnTe CHETOBOAHW NOJIUTUKK, NpenctaBeHW Nno-4ony 3a
nepuoaa, npeacraBeH B TO3U rogvLleH cwachos OTYET.

CyeTOoBOOHWTE MOMNUTUKK, MPUETU NPU U3FOTBAHETO Ha rOAMLLIHNA (DMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapoaHuTe ctaHaapTv 3a mHaHcoBo otyntaHe (MC®O), npuetn oT EBponenckusi cbio3. PoHabT
He e Bb3npuer no-paHo Apyrv CTaHOapTW, ThIKyBaHUSI W NMOMPaBKX, KOUTO ca NyobrvKyBaHu, HO BCE OLLe
He ca B cuna.
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doHabT npun3Haea (pVIHaHCOB aKTuB Unn (*)VIHaHCOB nacumB B CBOA OTYET 3a q)VIHaHCOBOTO CbCTOAHNE
TOraBa u camMo TOraBsa, Korato ctaHe CTpaHa no 4oroBoOpHuTe ycroBua Ha TO3U MHCTPYMEHT

D,OFOBOpVI 3a NOKynka unm npop,a>|<6a Ha q)VIHaHCOBVI aKTUBKN, KOUTO U3SUCKBAT ypeXXaaHe Ha cOerikuTte B
pPaMKuTe Ha obuyanHoTO Bpeme, yCTaHOBEHO OT NnadapHUTe npasuna, nnn crnopasymeHue ce npnHasar B
oT4yeTa 3a CbVIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.

Knacucukaumsa n oueHsiBaHe

CwrnacHo MC®O 9, cneag mbpBOHAYanHOTO UM Npu3HaBaHe ObIrOBUTE MHCTPYMEHTU Ce OT4MTaT rno
cnpaBeqnMBa CTOMHOCT B nMevyanbarta wnm 3arybaTta, amopTuanpaHa CTOMHOCT WM MO crpaBeanvea
CTOMHOCT B Apyr BceobxBaTeH goxod. Knacudmkaumsara ce 6asupa Ha ABa kputepusi: busHec mogena Ha
doHaa 3a ynpaeneHve Ha aKTMBWTE WM [anu [OTOBOPHWUTE MapuyHM MOTOUM OT WMHCTPYMEHTa
NpeacTaBnsBaT ‘caMmo NnallaHust Ha rmaBHMLUa 1 NMXBa’ MO HeroraceHata cymMa Ha rmaBHuLara.

OueHkata Ha 6usHec mogena Ha PoHAa ce M3BbPLUBA KbM [artata Ha MbpBOHAYarnHOTO MpuraraHe.
OLI,eHKaTa aanu JJ,OFOBOpHI/ITe napquM noTouun no abnrosute I/IHCprMeHTI/I Ce CbCTOAT CaMO OT MaBHULUa
N nnxea ce I'IpaBI/I Bb3 OCHOBa Ha (baKTI/ITe n 06CTO$|TeJ'ICTBaTa KbM I'I'prOHa‘-IaJ'IHOTO npmsHaBaHe Ha
aKTuBuTe.

ManckBaHusTa kbM KrnacudukaumsaTa n oueHsiBaHeTo Ha MCPO 9 He oka3BaT CbLLECTBEHO BIUSIHUE BbPXY
dPoHpaa, KaTo To NpoAbIvkaBa Aa oT4yMTa Mo crnpaBedsiMBa CTOMHOCT BCUYKM (OMHAHCOBW aKTUBW, npeau
TOBa OTYMUTAHW MO crnpaBeasivBa CTOMHOCT cbrnacHo MCC 39.

3a [a ce onpenenu kateropusita Ha knacudukaums u oueHka cbrnacHo MC®O 9 Bcuuku hrHaHCOBM
aKTVBW, C U3KIMHOYEHWE Ha KanuUTanoBu MHCTPYMEHTU 1 AepuBaTy, creasa Aa 6baaTt oLeHeHN Bb3 OCHOBa
Ha KoMGUHaLMaA oT BrsHec modena Ha doHaa 3a yrnpaBneHVe Ha akTUBMTE U IOTOBOPHUTE XapaKTepPUCTUKM
Ha NapyUYHUA MOTOK Ha MHCTPYMEHTUTE.

KaTteropumute 3a oLieHKa Ha (PMHAHCOBW aKTUBM ca CriedHnTE:

TbproeckuTe B3emaHus, BaemaHua no ameuaeHT 1 [Opyrute HeTekywy B3emaHusa (T.e. B3eMaHua ot
CBbP3aHW NpeanpusaTUs. B3eMaHus No TbProBCKU KPeauTn 1 Apyru), KrnacuduumpaHn kato TbproBcku
B3eMaHUsi U TbProBCKU U OPYrM HETEKYLLM B3EMaHWs, Ce ObpxaT C Len noryvyaBaHe Ha [OroBOpHUTE
napu4HU NOTOLM 1 BOAAT A0 MapuyHU NOTOLM, NPeAcTaBnsBaLLyM camo MnallaHus Ha rnasHuLa n nnxea u
ce Knacvdumumpart 1 oueHsiBaT KaTo [brroBu MHCTPYMEHTU MO aMopTM3MpaHa CTOMHOCT.

13.1 ®MHAHCOBM UHCTPYMEHTHN

(] KOTI/IpaHI/ITe KannutarnoBun WHBECTULIMK Ca KJ'IaCI/Id.)I/ILI,VIpaHI/I kato ®duHaHCOBM akTMBM MO
cnpasennvea CTOMHOCT B nevanbara munm 3ary6aTa.

OueHka Ha 6u3sHec moden

doHabT p,echHMpa cnepgHuTe BrusHec moaenu 3a ynpaeneHune Ha d’)l/IHaHCOBI/I aAKTUBU:

e bBusHec mogen, YMATO LieNn e akTuBuUTe Ja GbOaT ObpXaHu 3a Oa ce cbbepaT OoroBopHUTE
napuvyHu noTouwn. BkrouBa akTvBWM, KOMTO Ce ynpaBnsBaT 3a Ja ce cbbepar AoroBopHWTE
rnnaLLaHms npes LEnus CPOK Ha MHCTPYMEHTA;

e bBusHec mMogen, 4usiTo Uen € peanuavpaHe Ha Mapu4HM MOTOLM MOCPencTBOM npogaxba Ha
aktvea. Knacugmumpart ce Te3an oMHaHCOBM akTVBM, 3a KOMTO POHAOBLT MMa HaMepeHue aa cneau
TEKyLLO TAXHaTa cnpasenMBa CTOMHOCT, KOSTO € B OCHOBaTa Ha pelleHusTa 3a U3BbpLUBaHE Ha
COENKM Mo MOKynko-npoaakba; Hanuue ca CBUAETENCTBA 3a aKTvBHA LEVHOCT MO MOKymnka M
npoaaxba; A0roBOPHUTE NapuYHK NOTOLM OT akTUBa He ca CbCTaBEHW €AMHCTBEHO OT MrallaHus
Mo rnaBHULIA U NMXBa; CbOMPAHETO Ha JOrOBOPHUTE NapvYHU MOTOLM OT TaKMBa aKTUBW ca camo
B AOMbfHEHME KbM MOCTUraHeTO Ha OCHOBHATa LeNn — peanusupaHe Ha napuyHyM notouu oT
npogaxba
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Kameeopuu Ha OUeHsieaHe Ha dJuHchoeume akmueu u nacusu

doHOBLT KacudvuMpa 1M oueHsiBa CBOSI MOPTCein Mo crpaBednvBa CTOMHOCT npe3 nevanbarta wvnu
3arybaTta, Tbil kaTo ca ObpKaHW B OM3HEC MOAEn, B paMKUTE Ha KOWTO Ce M3BbpLUBA OLEHKa Mo
crnpaBeannBa CTOWHOCT Npe3 nevanotaTa unum sarybata n PoHaa ynpaensisa (MHaHCOBUTE aKTVBW C LIEN
peanusupaHe Ha Nap1yHK NoToLW NoCPeaCcTBOM npodaxbarta Ha akTUBMTE.

DoHAOBLT Knacuduumpa B3emMaHnaTa c Mo aMopTU3MpaHa CTOMHOCT, Thbi KaTo ca AbpXaHu B paMKuTe Ha
OusHec mopaen, YMaTo Len e aktueute a 6baat AbpxaHu, 3a Aa ce cbbepaT AOroBOpHUTE MapuyHu
notouu. PoHOBLT Knacuuumpa UHaHCOBUTE CM NACUBU, KaTO ThProBCKM 3a4bIiDKEHMS, OLIEHSBaHW NO
amopTu3upaHa CTOMHOCT.

®drHaAHCOBU aKTUBU U NacUBU
Tbpzoecku e3emMaHusi U 3a0bJDKeHUs1 (aMmopmu3upaHa cmolHocm)

T'prOBCKVI B3eMaHuA 1 3adbiDKEHUA BKNMHOYBaAT HEAEpUBATUBHU q)I/IHaHCOBI/I aKTnBun C (*)VIKCVIpaHVI nnn
onpegenaemMmn nnaiwlaHua, KOUTo He ca ovnm KOTUpaHU Ha aKTUBEH Na3ap, pasnn4yHn OT Te3n:

e  Kouto GoHALT Bb3HaMepsiBa Aa Npoadae BedHara unv B 6nmsko Gbaelle;

e  kouTO POHALT, NPU MbpPBOHAYANHO NpU3HaBaHe, € onpeaenun Nno cnpaBeanuBa CTOMHOCT npes
nevan6ara unu 3arybata nnm kato Ha pa3nonoxeHne 3a Npoaaxoba;

e 33 kouTo POHAOLT HE MOXE A Bb3CTaHOBM MO CbHLLECTBO LdraTa cu NbpBOHa4YanHa nHBecTuuuA,
nopagn pasnnyHa npuyinHa OT Ta3u B pe3yntar OT BliollaBaHe Ha €eKCno3nuuAta, KOATO e
onpenerneHa KaTo Ha pasnoroXxeHue 3a npop,a>K6a.

duHaHcoeUu akmueu u ghuHaHco8U nacueu rno crpaeedsuea cmoliHocm npe3 nevyanbama unu
3azybama

DuHaHCOBUTE aKTMBM M OMHAHCOBUTE MacyBM B TasW KaTeropusi ca Te3u, KOUTO He ca ObpXaHu 3a
TbPryBaHe Unm KoMTO 3a4bIMKUTENHO Ce M3nckBa Aa 6baaT oueHsBaHM Mo cripaBeanvBa CTOMHOCT npes
nevyanbara wnu 3sarybata cermacHo MC®O 9. lNpu nbpBOHaYanHo npusHaBaHe, YNpaBnsiBaLloToO
APYKECTBO Onpefens MHCTPYMEHT MO CNpaBeanvBa CTOMHOCT npe3 nevanbarta wnu 3arybara, korato e
W3MbIHEH €VH OT CrneaHUTe KpuTepun. Tasn kateropusauusi ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpenensHETO eNVMMHMPA UMW 3HAYUTENHO HaMarsiBa HemocneaoBaTeNHOTo TpeTUpaHe, KOeTo
nHa4ye G1 Bb3HUKHAMNO OT U3MEPBAHETO Ha aKTUBWTE UMM NacuBWTE UM OT NPU3HABaHETO Ha
neyvandu unm 3arybm ot Tax Ha pasnuyHa 6a3a, unu

e [lacvBuTe ca yacT OT rpyna chMHaHCOBU NacuBm (Mni OMHAHCOBM aKTUBW, UM U OBETE), KOUTO ce
ynpaBnsiBaT U pe3yntaTute OT TsX ce oLieHsIBaT Ha 6a3a cnpaBenvBa CTOMHOCT, B CbOTBETCTBYE
C IOKYMEHTMPaHO YNpaBneHWe Ha pycka UM UHBECTULMOHHA CTpaTervst, unim

e 3agbiKeHUsTa, CbabpXKally eaviH Unn noBeye BHEAPEHN OepyBaTH, OCBEH ako Te He NPOMEHSIT
CbLLECTBEHO NapU4HUTE NOTOLM, KOMTO MHaYe Brxa Gy HeobxoamMmmM OT JOrOBOpa UI € ACHO,
npuv ManbK U HUKaKbLB aHalma, Korato CxogeH MHCTPYMEHT MbPBO Ce CHUTA, Ye pasaendaHeTo Ha
BHeApeHWs gepveaTtuB (1) e 3abpaHeHo.

durHaHCOBUTE aKTUBM 1 OMHAHCOBUTE MacyBM MO CripaBen MBa CTOMHOCT Npe3 nevanbarta unu 3arybata
ce oTyvMTat B OT4yeTa 3a (PUHAHCOBOTO CbCTOAHME MO ChpaBegsMBa CTOMHOCT. [lpomeHuTe B
cnpaBefMBaTa CTOMHOCT Ce oT4uTaT B nevanbara u 3arybara.

anXOD,I/ITe OT OMBMOEHTU OT KanuTarioBu MHCTPYMEHTU, OTYEeTEeHU NO cnpaBennvBa CTOMHOCT npes3
nevan6ara nnu 38W68Ta, ce oTHacAT B nevanbara unm 38W68Ta KaTto npunxogn ot OEeVHOCTTa, KoraTto €
YCTaHOBEHO NpaBOTO Ha niaLlaHe.
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O6e3yeHka Ha ¢huHaHCO8U aKkmueu

MC®O 9 unancksa POHALT Aa 3annCBa KOPEKTUB 3a OYaKBaHW KpeauTHWU 3arybu 3a BCUYKM crHaHCOBU
aKTVBU, KOUTO He Ca ObpKaHu Mo crpaBensMBa CTOWHOCT Npe3 nevantarta unm 3arybaTa. KopekTvBbT ce
OCHOBaBa Ha OYaKBaHUTE 3aryOW, CBbp3aHU C BEPOSITHOCTTA OT HEU3NbiIHEHWEe Mpe3 creasaluTe
[BaHaJeceT Mecella, OCBEH aKO He € MMarno 3HaYMTENHO YBenuyeHue Ha KpeauTHUS pUCK creq
Bb3HMKBAHETO Ha aKTMBa.

YnpaBnsiBaLloTo [OPYKECTBO W3BbPLUBA MNepuoauydeH nperneq 3a uHoukaumm 3a obesueHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KakTo crneapa:

. B3eMaHMA — KbM KpadA Ha BCEKN MeCeL MNMpu U3rotBaHe Ha MeceyHuTe d)I/IHaHCOBI/I OTYETU KbM
PBKOBOACTBOTO,

@PoHOBLT Npunara onNpocTeH Noaxof 3a obesleHka 3a TbProBCKUTE B3EMaHusl, MpY KONTO KOPEKTUBBT 3a
KpeoutHu 3arybu ce onpedenst Bb3 OCHOBA Ha O4YaKBaHWUTE KpeauTHWM 3arybu 3a uenust cpok Ha
WHCTpYMeHTa. N300p BT Ha ONpOCTEHNS NOAX0A € CreaCcTBUE Ha CrielmmKMTe Ha Te3n hMHAHCOBW aKTUBU
1 MaTtpuLaTa 3a onpeaensHeTo Ha OYaKkBaHWUTE KPeauTHW 3arybum 3a Te3m omHaHCOBK akTuBmM ce H6asunpa
OCHOBHO Ha [ornyCcHaTV NPoCpoYUsi MO NEPUOAU MO OTHOLLEHME 3arybaTta npy HEU3MbITHEHME.

durHaHcoBUTE aKkTVBK ce kracuduumpat B Tpu hasu criopes npoMeHUTe B KPEOUTHOTO Ka4YecTBO Ha
KOHTpareHTa / MIHCTpyMeHTa:

e paza 1 (,penoBHU®) — knacudmumpat ce PUHaAHCOBM aKTMBU Be3 MHAMKALUUS 3a YBENNYEHME Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYarnHata OLEHKa.

e (paza 2 (,c HapyweHo obcnyxBaHe)— kracucuumpatr ce (UHAHCOBM aKTMBM CbC 3HAYMMO
yBENMYEHWE Ha KPeaUTHUS PUCK. HO 6e3 06eKTNBHM JoKa3aTencTea 3a 0besLeHka / OCHOBaHMSA 3a
noHacsiHe Ha 3aryou (,B Hem3mbrHeHne");

e (asa 3 (,B HeM3MbrHeHE") — knacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KPeaMTHUSI PUCK 1 C ODEKTVBHU JOKA3aTENCTBa 3a Hannyme Ha obe3LeHka (aKTvBW. 3a KOUTO e
Hanuue ,HensnbrHeHne").

B cnyyanTe, korato ca Hanuue MHavKauum 3a obesleHKa ce U3uncnsiBa Bb3cTaHoBUMMaTa CTOMHOCT Ha
aktueuTe. 3arybute oT obesueHka ce onpedensaT KaTo pasnvMka Mexay OoTyeTHaTa CTOMHOCT Ha
(PVMHaAHCOBUSI aKTUB W HeroBaTa OLieHeHa Bb3CTaHOBMMAa CTOMHOCT M ce NpuaHaBaT B nedantarta unu
3arybara. Korato nocneaeaiim cuoutusi goBeaar A0 HamaneHue Ha Bede OT4YeTEeHM 3arybun ot obesLieHka,
KOpeKumMsTa ce oTuuTa npes nedanbara wunm 3arybara.

OepuBaTtu, oTYMTaHM NO cCnpaBeanMBa CTOMHOCT B ne4vanbara unu 3ary6ara
DOHABLT He CKIYBA CAENKU C AepUBaTU.

®durHaHCOBM aKTUBU UNKN (PUHAHCOBM NAcUBU, AbPXKaHU 32 TbpryBaHe

®DoHOBLT He oTuMTa OUHAHCOBM aKTUBW U OMHAHCOBM NacKBM KaTo AbpXKaHW 3a TbpryBaHe.
[aTta Ha npu3HaBaHe

®uUHaHCOBUTE aKTUBW W MacVBK, C UKIKOYEHNE Ha KPEOWUTU U aBaHCK, MbPBOHAYAnHO ce npusHaeaT Ha
[iaTarta Ha chernkara, T.e. Ha fartara, Ha koAaTo MoHOLT CTaBa cTpaHa Mo JOroBOPHUTE pasrnopeadtu Ha
WHCTPYMEHTa.

[oroBopu 3a Nokynka unu npodaxota Ha MHAHCOBM aKTUBM, KOUTO U3NCKBAT ypexaaHe Ha COEnKuTe B
paMK/Te Ha 0bMYalHOTO BpeMe, YCTaHOBEHO OT Nas3apHUTe npasBuna, Unu criopasymeHue ce npruaHaBsar B
oTyeTa 3a (PMHAHCOBOTO CbCTOSIHWE Ha AaTaTta Ha ypexaaHe.
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MbpBOHaYanHo NpusHaBaHe Ha PMHAHCOBU UHCTPYMEHTHU

Mpy NbpBOHAYaNHOTO UM MpuU3HaBaHe (PMHAHCOBWTE aKTMBM Ha choHaa ce KnacuduumpaTt kaTo
TakuBa, KOUTO BMOCIIeACTBUE CE OLIeHABAT Mo ClpaBeanBa CTOMHOCT B nevanbaTa unu 3arybara.

BusHec mogensT Ha PoHAa 3a ynpaBneHne Ha pMHaHCOBUTE aKkTUBM Ce NO30BaBa Ha Ha4yMHa, Nno
KOWTO TOW pennukmnpa pedepeHTHMS nHaekc PX He3aBMCUMO OT HeroBaTta nocoka. busHec mogenst
onpefens ganu napuyHMTe MNOTOUM Lie Bb3HWKHAT B pe3ynTtaT Ha CcbOupaHeTo Ha [OroBOpHU
napu4Hn notouu, npogaxba Ha bMHAHCOBUTE aKTMBU, UK N OBETE.

MokynkuTe unu npoaaxoute Ha PUHAHCOBM aKTMBK, YNUTO YCIOBUS M3UCKBAT AOCTABKA Ha aKTUBUTE
B paMKWUTe Ha OafeH nepuod OT Bpeme, ycTaHoBeH OBGMKHOBEHO C HOpMaTMBHa pasnopeaba unu
JeiicTBalla npakTMka Ha CbOTBETHMS Masap (PedoBHM MOKYMKW), ce MpusHaBaT Ha AaTaTa Ha
TbpryBaHe (cOenkaTa), T.e. Ha AaTaTa, Ha kosiTo dPoHaa ce e aHraxupan ga Kynu unv npogaae
akTvBa.

I'IpM NMbpBOHaA4YariHOTO Mnpu3HaBaHe doHOBT oOueHsABa B3eMaHusaTa, KOMTO HsMaT CbLEeCTBEH
KOMMNOHEHT Ha (bI/IHaHCVIpaHe, Nno CbOTBEeTHAaTa LueHa Ha caernkarta.

MocnenBaluo oLeHsBaHe
®PuHaHCOBM aKkTVBM NO cripaBenBa CTOMHOCT B nevanbara nnu 3arybata

®duHaHCOBMTE aKTUBU MO CrpaBegsiMBa CTOMHOCT B neyanbata wuny 3arybata BknoyBaT (OUHAHCOBU
aKTUBW, OAbPXaHW 3a TbProsusi 1 OMHAHCOBW akTVBW, ONPEAENEHN NPY MbPBOHAYAHOTO MM MPU3HaBaHe
KaTo TakvBa Mo CcrpaBednMBa CTOMHOCT B nevanbarta wnu 3arybarta, unm puHaHCOBM aKTUBW, KOWUTO
3a0bIPKUTENHO Ce M3uckBa da ObaaTt oueHsIBaHW Mo crnpaBegfivBa CTOMHOCT. ®MHaHCOBUTE aKTVBM ce
Knacuumumpat KaTto ObpXaHu 3a TbProBus, ako ca npuaodutn ¢ uen npogaxba unu MOBTOPHO
npugobmBaHe B KpaTbk CPOK. PMHAHCOBW aKTVBM C MAPUYHU MOTOLM, KOUTO HE NpeACTaBnaBaT eAUHCTBEHO
nrawiaHus No rnaeHMUaTa U nuxeaTta, ce KnacucpuumpaT v oueHsiBaT Mo crpaBeg/iMBa CTOMHOCT B
nevanbarta wnu 3arybarta, He3aBUCMMO OT BusHec mogena. HesaBucmMmo oT KpuTepumTe 3a ObIroBuTe
WHCTPYMEHTH, KOWUTO crneaBa Aa 6baaT knacuduumpaHmy no aMopTusmnpaHa CToMHOCT UIn Mo cripaBeanvea
CTOMHOCT B Apyr BCceobXBaTeH A0X0[, KaKTO € ONMCaHO No-rope, ObIroBUTE MHCTPYMEHTV MoraT Aa 6baat
onpefeneHn Kato Takuea Mo crpaBeinmBa CTOMHOCT B nevandarta unm 3arybarta npy MbpBOHAYasiHoOTO UM
npusHaBaHe, ako Taka Ce envMMHUpa UM ce HamarnsiBa CbLLECTBEHO CHYETOBOOHOTO HECLOTBETCTBME.

PrHAHCOBM aKTMBK MO cnpaseanmea CTOVMHOCT B nevarnbata wunm 3ary6aTa Ce OTHacdT B OT4eTa 3a
(bVIHaHCOBOTO CbCTOsAHME NO cnpaBearinBa CTOWHOCT, KaTO HETHUTE NpoMeHu B crnpaseaiimearta CTOMHOCT
Ce npu3sHaeaT B OT4eTa 3a goxoauTe.

Tasu kateropusi BKMOYBA OEPVBATUBHW MHCTPYMEHTU U PETUCTPMPAHN 3a TbProBusi Ha hoHOoBM Gopcu
KanuTanoBu MHCTPYMeHTU, kouTo PoHaa He e n3bpan HeOTMeHUMO Aa knacudumumpa Kato Takvea no
CnpaBefnvBa CTOMHOCT B ApYyr BCeoOXBaTEH A0OXOA. [IMBMAEHTUTE MO TakMBa KanuTanoBy MHCTPYMEHTU
CBbLLO Ce NpW3HaBaT kaTo Apyrv Npuxoau B OTYeTa 3a JOXOAUTE, korato 6bae YCTaHOBEHO NPaBoTo 33
norny4yaBaHe Ha nnatlaHe.
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OTnucBaHe Ha (t)MHaHCOBVI aKTnBum n nacmBu

®rHAHCOB aKTMB (MNW. KOrato € MPUIOXKUMO, YacT OT (DMHAHCOB aKTUB MMM YacT OT rpyna OT CXOOHM
bMHaHCOBM aKTMBM) ce OTnMcBa (T.e. Ce MpeMaxBa OT OT4yeTa 3a (PMHAHCOBOTO CbCTOSIHME Ha
[ py>XecTBOTO), [MaBHO KoraTo:

. npaBata 3a noJiy4aBaHe Ha napn4HUTE NoToLM OT aKTuBa Ca U3TEKIN; Ui

o npaearta 3a norfiydaBaHe Ha Napu4HW NOTOUU OT akKTuBa Ca MNMPEXBbPIIEHN UNN CDOH,D,a e noen
3aQbJDKEHNETO Oa niaT HAamb/MHO NofyYeHUTe napuvHn noTouu, oe3 CblLLieCTBEHA 386383, KbM
TpeTa CTpaHa ypes3 criopasyMeHue 3a NPeEXBbPIISHE; Npu KOeTo unu (a) PoHaa e Nnpexsbpnun B
3HaAYUTENHA CTENEH BCUYKM PUCKOBE M MOM3N OT CODCTBEHOCTTa BbPXY akTuBa; unn (6) ®oHaa
HATO € MPEexBbpnus, HWTO € 3anasun B 3HauuTenHa CTeneH BCUYKM PUCKOBE M MON3u Ot
CODCTBEHOCTTA BbpXY aKTVBa, HO HE € 3ana3usio KOHTPOoma BbpXy HEro.

Korato ®oHpaa e npexBbpnun npaeaTa cy 3a nofyvyaBaHe Ha NapyMyHK NOTOLM OT akTVBa UK € BCTLUMIO
B CropasyMeHWe 3a MpexXBbpsisiHe, TOM MpaBM OLEHKa Ha TOBa Janv W O KakBa CTeneH e 3anaswn
pVCKOBETE W NMON3nTe OT COOCTBEHOCTTA.

Korato Toi HUTO € NpexBbpnus, HATO € 3anasurn B 3HaYUTernHa CTeneH BCUYKWM PUCKOBE W Mon3u OT
COOCTBEHOCTTa BbPXY (OMHAHCOBMSI aKTUB, HATO € NMPEXBBPINI KOHTPOMa BbPXY HEro, To NpoAbiikasa Aa
np13HaBa NpexBbPIIEHNS aKTUB, 0 CTEeMNeHTa Ha NPOABITKABALLOTO CU yyacTue B Hero. B Toau cnydait
doHaa npu3HaBa M CBLP3AHOTO 3afbivkeHue. [PEXBBPMEHUAT akTMB U CBbP3aHOTO 3abIKEHVE ce
oLeHsnBaT Ha 6a3a, KoITO OTpa3siBa NpaBaTa W 3adbIKeHUsITa, kouTo doHa e 3anasur.

I'Ipop,meaBau.l,o y4yacTtue, KOeTo € noA cbopmaTa Ha rapaHuua Bbpxy NpexsbprieHNA aktuB, Ce OLUeHABa
No no-HMUCkata OT MbpBOHa4YanHaTa OanaHcoBa CTOMHOCT Ha aKTMBa M MakcumanHaTta CymMa Ha
Bb3HarpaxaeHneTo, KOeTo MoXe a ce U3NCKa doHga ga nannatu.

KomneHcupaHe Ha (pMHaHCOBM aKTUBU U NacuUBMU

DdrHaHCOBUTE aKTUBM U Nacueu ce HeTupart, a HeTHaTa CTOMHOCT Ce OT4MTa B OT4YeTa 3a CbI/IHaHCOBOTO
CbCTOsIHME, KoraTo POHOBT MMa BrSI3MO B CUfa 3aKOHHO npaBo ga HeTupa npusHatute CTOMHOCTH, a
COENnKnTe ca npeasnaeHn aa obaar ypeaeHun Ha HeTHa OCHOBa.

13.2 OueHsiBaHe Ha cnpaBeAnuBa CTOMHOCT

doHabT n3Mepsa WHBECTULUMUNTE CU BbLB (*)I/IHaHCOBVI MHCTPYMEHTU, KaTO WUHCTPYMEHTWU Ha
cobcTBEHMSA KanuTarn, obnurauumn n OPYyrn nmxseHn nHBeCTuumn no cnpasennmea CTOWHOCT Ha Bcsika
OT4YEeTHa aaTta.

CnpaBegnmBaTta CTOMHOCT € LieHaTa, KosiTo 6u 6una nony4yeHa 3a npogaxba Ha akTuB unu nnareHa
3a MNpexBbprisitHE Ha nacvB NO Mexay nasapHUTe Yy4yacTHWUM KbM [aTtaTta Ha MW3MepBaHe.
MamepBaHeTO Ha cnpaBeanuBaTa CTOMHOCT Ce OCHOBaBa Ha MPeAnorioXeHMeTo, Ye caenkarta 3a
npopaxta Ha akTMBa UNW NPeXBbPSIHE Ha NacuBa ce N3BbPLLBA UMW HA OCHOBHUSA Na3ap Ha akTMBa
WNU nacvea WUnu, NPU NUMNca Ha OCHOBEH Nasap, Ha HaW-U3rogHWs nasap 3a akTuBa MKW nacuea.
OCHOBHUAT UNN HaW-U3rogHUAT nasap Tpsbea oa G6bae gocTebneH 3a doHpa. CnpaeeanueaTa
CTOMHOCT Ha aKTWMBa MMM nacuveBa ce W3MepBa, KaTo ce W3non3BaT MNpPeanorioXeHusiTa, KoUTo
yyacTHMUMTE Ha nasapa 6uxa usnonssanu, korato LleHoobpasyBaHe Ha akTuBa WUnu nacuea, KaTo ce
npveme, 4ye y4aCcTHULMTE Ha Na3apa gencTBaT B Han-0obpns CU MKOHOMWYECKU MHTEpPEC.
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13.2 OueHsiBaHe Ha cnpaBeAniuBa CTOMHOCT (MpoabIKeHue)

CnpaBegnueaTta CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTU, TbpPryBaHW Ha akTWBHW Nas3apu KbM
OoTYyeTHaTa faTa, Ce OCHOBaBa Ha TsAxHaTa KOTUPOBKa, ©e3 mpucnagaHe Ha TpaH3aKUMOHHWUTE
pa3xoaun. 3a BCUYKM ocTaHann (oMHaHCOBU MHCTPYMEHTM, KOUTO He Ce TbpryBaT Ha akTMBEH nasap,
crnpaBeniMBaTa CTOMHOCT ce onpefens ¢ MOMOLLTa Ha OLEHUTENCKM TEXHUKM, KOUTO ce cunTaT 3a
noaxo4saLLM Npu fageHuTe obcrosaTencTaa. TexXHMKUTE 3a OLEHKa BKMOYBAT nasapHus noaxos (T.e.
C nomMmouiTta Ha CKOpPOLUHM na3apHuU TpaH3akuun, KopurnpaHu cnopen HyXxaute u npenpartka KbM
TeKyLns nasap CTOMHOCT Ha APYr UHCTPYMEHT, KOWMTO MO CbLUECTBO € CbLUMAT) M NoAXO4bT 3a A0X04
(T.e. OMCKOHTMpPaAH napuyeH MOTOK aHanu3n M Moaenu 3a ueHoobpasyBaHe Ha Onuuu, KaTo
M3Mon3BaT Bb3MOXHO HaW-MHOI0O HanM4Hu n nogkpenAawm nasapHu ,EI,aHHI/I).

3a aKkTMBM M MacuBu, KOUTO Ce OLEHABAT MO crnpaBennvBa CTOMHOCT Ha MepuoguyvHa OCHOBA.
PoHALT onpegens TpaHcdepu Mexay HMBaTa B nepapxusaTa, Ypes NpeoLeHKa Ha kaTeropmnsauusra
(BBb3 OCHOBa Ha HaM-HUCKOTO HMBO, KOETO € BaXXEH 3a M3MEPBAHETO Ha cnpasegnuBaTa CTOMHOCT
KaTo Usno) 1 CMATA, Ye NPEeXBbPAHMATa Ca HAaCTbNUAM B HAYaNoTO 3a BCEKM OTHETEH NEPUOA.

13.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacraBsiHe

dyHKUMOHaNHaTa BanyTa € Banytata Ha NMbpBUYHATa MKOHOMUYECKA cpeda, B KoATo DOHABLT
onepupa. Osnoeete Ha ®oHAa ce M3gaBaT B €BPO, HETHaTa CTOMHOCT Ha aKTUBWUTE Ha €AWH AAn U
LeHaTa Ha 0bpaTHOTO U3KynyBaHe ce M34MCnsBaT B €BPO, NOpPaamM Tas3u NpuymHa yHKUMoHanHarta

13.4 Caenku B YyxaecTpaHHa BanyTa

BanyTa Ha doHAa e eBpo.

Tosun dmHaHcoB oT4HeT e NpeacTaBeH B 6bnrapcku neea (BGN). Lisimata dpmHaHcoBa nHgopmaums,
NnpefcTaBeHa B NieBa € 3aKpblieHa 40 XUnaaa, OCBEH KOraTto € MOCOYEHO ApYro.

OT 1 anyapwm 1999 rogmHa o6MeHHUAT Kypc Ha 6bnrapckusi neB (BGN) e domkcupaH kbm eBpo (EUR).
Mopagu Tasn npuyvMHa, B TO3N (PUMHAHCOB OTYET HsAMA OTYeTeH edeKT OT BanyTHW pasnuvku,
Bb3HMKHANM OT M3MNoN3BaHeTo Ha 6bnrapcknsa nes kaTo BanyTa Ha npeactassiHe. OBMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

Cpernkute, OCbLLECTBEHUN B YYKOECTPaHHM BanyTu, ce TpaHcopMumpar B fieBa no ouumaniute Kypcose
Ha BHbB 3a geHsa Ha cgenkaTta. Bcvykn akTmeBm 1 nacuBu, OEHOMUHUPaHW B YyxaecTpaHHa BanyTa, ce
npeoLeHsBaT exxeqHEBHO.

13.5 NMpaBuna 3a onpeaensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha choHaa

HeTHaTa CTOMHOCT Ha aKkTuBKTE € obLLaTa CTOMHOCT Ha BCUYKW aKTUBW B MOPTENa, HamareHa ¢ BCUYKM
3agbmKkeHns. OHABLT npunara npasuna 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTUBWTe, KaTto
paspaboTeHaTa METOAOMOrVSA 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTMBWTE Ce OCHOBAaBa Ha:

e  CbOTBETHWTE pasnopenbu oT npaeumnara v npocnekra Ha doHaa;
e  CbOTBETHWUTE 3aKOHOBW pasrnopenbu 1 HopMaTUBHUTE aKTOBE MO MPUNAraHeTo UM,
e  CbLOTBETHWTE pasnopeady Ha CHETOBOAHOTO 3aKOHOAATENCTRO;

e  [PUIIOXEeHNETO Ha o6u.|,onp|/|eT|/| OLEeHbYHN MeToaun.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €OVH OAr € OCHOBAa 3a onpeferisiHe Ha eMUCMOHHATa CTOMHOCT U
LieHaTa 3a obpaTHO M3kynyBaHe Ha eauH asin Ha PoHaa. EMuTMpaHnTe gsnoBe ce otymTaT no HoMMHarHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha eduH AN ce U3YMCHsBa KaTo HeTHaTa CTOMHOCT
Ha aKTUBMWTE Ce pa3geny Ha 6pos n3gageHn asnoBse.
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13.6 Pa3xoaun

Paaxogute ce npusHaear B neyanbu u 3arybu 3a nepvoda, Npes KOWTO ca Bb3HUKHANM, HE3aBUCUMO OT
napuyHuTe NnawaHms. Bemukm pasxoau, cBbp3aHu ¢ AerHocTTa Ha DoHAa, BKMOYMTENHO pasxoauTe 3a
Bb3HarpaxaeHue Ha YnpasnsiBaloTo APYKeCTBO M Ha BaHkaTa genosutap ce npu3HasaTt B nevanétu m
3arybu Ha NpuHUMNa Ha TeKyLLOTO HaYUCnsIBaHe.

I'IpeKMTe pa3xoan Ha NnpuTeXXaTenute Ha gAanoBe, CBbpP3aHn C NMoKynkaTa n O6paTHO M3KynyBaHe Ha ganose
oT ®oHpa ca nocoueHu B [Npocnekta Ha PoHAa.

Takcu U KOMUCUOHU

Pasxop 3a Takcy 1 KOMWCKOHM ce Npu3HaBaT B nevantarta u 3arybarta ¢ M3BbpLUBAaHETO HA CbOTBETHUTE
YCIyru.

13.7 JaHbuK

doHOBLT KaTo BMA KOMEKTUBHA MHBECTULIMOHHA CXema, JonycHaTa Ao nybnnyHo npeagnaraHe B PenyGrivka
Bbnrapus, nonsea npedepeHUManHo AaHbyHO TpeTupaHe KkaTo nedantata My He ce obrara ¢
KOpropaTBEH AaHbK.

13.8 OcHoBeH kanutan. EMuTMpaHe n o6paTHO M3KynyBaHe Ha AsifioBe

OCHOBHUSAIT KanuTan e npedcTtaBeH Mo HOMWHanNHaTa CTOMHOCT Ha M3dageHuTe U NnaTeHu AsnoBe Ha
donpa.

doHabT eMUTUpa ganose rno eMMcnoHHa CTONHOCT BCEKM pa60TeH neH. EMuncrnoHHaTa CTonHOCT Ha eavH
oan ce (bopMMpa OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha €duH Osn NMoc pa3xoan no eMmnTUpaHeTo.
Pasnukata MeXay HeTHaTa CTOMHOCT Ha aKTMBUTE Ha euWH ASr M HOMUHaNHaTa CTOMHOCT Ha eauH Asn ce
OoT4nTa KaTo I'IpeMI/II7IHI/I pes3epBu. B 3aBucumocT ganu PoHabT eMnTupa gAanoseTe Cu noa HoMuHan nunu
Hag HOMMWHan, pasnukata OO0 HOMUHanHaTta CTOMHOCT Ce MnocoyBa CLOTBETHO KaToO OTOMB WNnn
NonoXuTternHa npeMma npu eMUTUpaHeTO Ha OgAarnoBe. PoHOBLT MMa 3adbIKEHMETO Aa N3KynyBa O6paTHO
CBOUTEe gAnoBe OT NpuUteXatennTte NM.

13.9 NMapunyHu cpeacTBa U NapUyYHU eKBUBaNeHTn

MapuyHMTE CcpeacTBa U KPaTKOCPOYHUTE OErno3uT B OTYETa 3a (PMHAHCOBOTO CHCTOSIHWME BKIOYBAT
napuyHM cpeacTea no 6aHKOBU CMETKU, B BPOI U KpaTKOCPOYHM AENO03UTW C MbpBOHAYarneH Nagex ot Tpu
unn no-marko mMecela. 3a LUenuTe Ha oT4eTa 3a NapuUyHUTE NOTOLM, MApUYHUTE CPEACTBA U NapuUyHKUTE
€KBVBareHTW BKIOYBAT NapUYHUTE CPEACTBA U NapUYHN EKBUBANEHTH, KaKTo Te ca AedmMHUpaHu no-rope.

14. I'IpomeHM B c4eTOBOAHUTE NOJIUTUKU U onOoBeCcTABaHUA

DoHAOLT € npunaran nocrnegosaresiHo 3Ha4YMMnTe CHETOBOAOHW NOJIUTUKK, NpencrtaBeHU Nno-4ony 3a
nepuoaa, npeacraBeH B TO3U PMHAHCOB OTYET.

CyeToBOOHWTE MOMNUTUKK, MPUETU NPU U3FOTBAHETO HA FOAULLHUA (DUHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapoaHuTe ctaHaapTv 3a mHaHcoBo otyntaHe (MC®O), npuetn oT EBponenckusi cbio3. doHabT
He e Bb3npuer no-paHo Apyrv CTaHAapTW, ThIKyBaHWSI W NMOMNPaBkK, KOUTO ca NyobrmKyBaHu, HO BCE OLLe
He ca B cuna.
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MC®O 3 busHec kombuHayuu (U3meHeHus): JecpuHuyus 3a 6usHec

MameHeHuATa ca B cuna 3a rogulHu nepmoau, sanoyvsawm Ha unu cneg 1 sHyapm 2020 r., kaTto ce
No3BosisiBa MO-paHHOTO UM npunaraHe. M3aMeHeHusaTa passicHABaT MUHUMAarHUTE U3NCKBAHNUA 3a
Ou3Hec n orpaHmMyaBaT gepuHnumaTa 3a bmusHec. IaMeHeHnsATa CbLLO Taka NpemMaxBaT NpeLeHkKaTa,
Jann nasapHuTe yyacTHULUWM Ca B CbCTOSHME Aa MPOMEHAT NUNCBALLM eNeMeHTU, NpeocTaBaT
Hacoku, nognomaraily gpyxecTtBaTta B npeleHkaTa, Aany npuaobutnar npouec € CbLEeCTBEH U
BbBEXOaT HE3a4bJDKUTENEH TECT 3a KOHLEHTpaLumMsa Ha cnpaBeaniveBa CTOMHOCT. Bb3nprnemaHeTo Ha
M3MEHEHNETO He e OKasamno BNuWsiHME BbpXy (PMHAHCOBOTO CBLCTOSIHME WNU pesynTatuTte oT
JenHocTtTa Ha PoHaa.

Peghopma Ha pechepeHmHuUmMe nokasamersnu Ha JluxeeHume npoueHmu - MC®O 7, MC®O 9 and
MCC 39 (U3meHeHus)

M3meHeHusTa ca B cuna 3a roauHn neproau, sanoyeaium Ha unu crieg 1 aHyapum 2020 r. n Tpsiéea
Aa ce npurnarat peTpocnektusHo. [lo3BonsBa ce M No-paHHOTO MM npunaraHe. [ly6nukyBaHuTe
U3MeHeHusi, agpecupaT npobrnemu, Bb3HMKBALLM OOKATO Tpae 3amsHaTa Ha CbliecTByBaliuTe
NMXBEHW MokasaTenu C anTtepHaTMBHWM NUXBEHW Mokasatenu. Agpecupat ce edektute Bbpxy
cneundmnyHM cnyyam Ha oTumTaHe Ha xempxkuparHe no MCPO 9 duHaHcoBu MHCTpyMeHTM n MCC 39
®PunHaHCOBN WHCTPyMeHTU: [lpu3HaBaHe M oueHsiBaHe, B KOWTO Ce Hamara OpUEHTUMPaH KbM
O6baeweTto aHanu3. WM3ameHeHusATa npeaBMXOaT BpPEeMEHHW OOfeKYyeHusl, MNPUIOXMMU KbM
M3NCKBaHMATa MpU XedxupaHe, B CrydauTe B KOMTO CMa3BaHeTO Ha Te3n M3UCKBaHMA € MNpsiko
NoBMAMSHO OT pedopMaTta Ha pedepeHTHUTe nokasatenu. NpomeHuTe no3BonsBaT OTYATAHETO Ha
Xe[KUpaHeTo Aa MNpoabiDKM B Mepvofa Ha HEeCUrypHOCT A0 3amMsiHaTa Ha ChbluecTByBaliuTe
pedepeHTHN NMXBEHN NoKasaTenu c anTepHaTyBHM Ge3pUCKOBM NNXBEHM NokasaTenu. HanpaseHu
ca nameHeHus n 8 MC®O 7 duHaHcoBu nHCTpyMeHTH: OnoBecTsBaHe, CbriacHO KOMTO Ce M3UCKBa
npeacTaBsHETO Ha AOMbIIHUTENHA MHOPMaLUUS 3a HECUTYPHOCTTa NPU Xe4KupaHe B pesynTar Ha
pedopmarta. Bb3anpvemaHeTo Ha WM3MEHEHWETO He e oOKa3ano BnusHUe BbpXy (UHAHCOBOTO
CbCTOSHWE UNK pesynTtatuTe oT genHoctta Ha ®oHaa.

U3meHeHuss 8 MCC 1 [lpedcmaesiHe Ha PuHaHcoeu Omy4emu u MCC 8 CuyemoeodHa
Monumuka, lNMpomeru 8 CyemoeodHume lpubnuszumenHu OyeHku u Npewku: JegpuHuyusi 3a
cbuecmseHocm

M3meHeHuATa ca B cuna 3a roguliHm nepuoaum, sanoysawy Ha unu cneg 1 aHyapu 2020 r., kato ce
no3Borisia No-paHHOTO UM npunaraHe. ViameHeHusTa passicHsiBaT AemHMLmMATa 38 CbLLECTBEHOCT
1 Kak TpsibBa ga 6bae npunaraHa TS, KaTo NPeaocTaBAT NpPaKTUYECKN HAacokM, KOUTO A0 cera ca

owvnu BkntoveHun B gpyrm MCOO. MiameHeHuATa ChLLO Taka MOSICHABAT, Ye CbLUECTBEHOCTTa 3aBUCH
OT €CTEeCTBOTO M 3HaYMMOCTTa Ha MHopmaumsiTa. BbanpnemaHeTo Ha M3BMEHEHUETO HE € oKa3arsno
BNUSAHME BbPXYy PUHAHCOBOTO CHLCTOSIHNE UMW pe3ynTaTtuTe oT AerHocTTa Ha doHaa.

KoHuyenmyanua pamka 3a ¢puHaHCO80 omyumare

BMCC ny6nukyBa MameHeHaTa KoHuenTyanHata paMka 3a (pMHaHCOBO oTyMTaHe Ha 29 mapT 2018
r., KOSITO € B CMMa 3a rogulliHu nepuoau, 3anoysalym Ha unu cned 1 sHyapu 2020 r. KoHuentyanHaTa
pamka npeacTtaBs KoHUenuuuTe 3a OMHAHCOBOTO OTYMTaHe, pa3paboTBaHe Ha CTaHAapTX, HACOKK
OTHOCHO M3roTBSIHETO Ha MocnenoBaTefiHA CYETOBOAHMU MOSIUTUKU U HAacokM KbM pas3bupaHeTo u
WHTeprnpeTupaHeTo Ha craHgaptute. OCHOBHUTE NPOMEHW, BbLBEAEHW B peBuU3npaHaTa
KoHuenTyanHa pamka 3a (UHAHCOBO OTYMTaHE, Ca CBbp3aHM C KOHUenuuaTa 3a OLEHKa,
BKIMIOUUTENHO (hakTopuTe, KOMTO CreadBa Aa ce B3emar npeasug npu nsbopa Ha 6asa 3a oueHka, u
KOHLenuusaTa 3a MNpeAacTaBsiHE WM OMOBECTSIBAHe, BKIIOYMTEINTHO M KOW JOXOOU U pasxoau ce
knacuduumpar B Apyr BceobxBaTeH 40X0f.
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KoHuenmyanHa pamka 3a ¢puHaHcO80 omyumaHe (NMpPodnLsuKeHue)

KOHLI,eI'ITyaJ'IHaTa paMKa CbLO Taka nNnpenoctaBd akTyalim3npaHu onpegeneHna 3a aktme 1 nacue U
KpUTepun 3a TAXHOTO Npu3HaBaHeE BbB d)I/IHaHCOBI/ITe OTHeTH. BbsnpmemaHeTo Ha N3BMEHEHNEeTO He
€ OKasarno BITMdaHUE BbpPXy (bI/IHaHCOBOTO CbCTOAHME Unn pesyntaTtute oT penHocTtTa Ha ®oHaa.

|/|3MeHeHVIF|Ta, ornncaHun no-rope He okaseart BIindaHne Bbpxy d.)VIHaHCOBOTO CbCTOAHUNE Unn p63yJ'ITaTVITe
oT AenHocTtTa Ha PoHpa.

15. My6nuKyBaHU cTaHAapTU, KOMTO BCe Ollie He ca B cUJla U He ca Bb3NpUeTH no-paHo

|_|y6J'IVIKyBaHVITe HOBWU N UBMEHEHWU CTaHOApPTN U pa3dACHEHUATa KbM TAX, KOUTO BCe OLle He Ca B chna, 0
JartaTta Ha n3gaBaHe Ha Q)VIHaHCOBVIFI oT4yeT Ha PoHAa, Ca ONOBECTEHU no-gorny. doHaa Bb3HaMepsyBa aa
NPUINOXn Te3N HOBU N USMEHEHU CTaHOAPTU N pa3ACHEHUA, NMPpK yCIoBKe Ye ca NpUnoXxXnmMmn, KoraTto Bndsar
B cuna.

MC®O 17 3acmpaxoeamesiHu o20e0pu

Mpes man 2017 r. CMCC ny6nukysa MC®O 17 3actpaxosatenHu gorosopn (MCPO 17), nsuepnateneH
HOB CYETOBOZEH CTaHOapT 3a 3acTpaxoBaTerlHn 4OroBopy, ob6XBallalll NpM3HaBaHETO W OLIEHSIBAHETO,
npeacTaBsHETO M OnoBecTsiBaHeTo. Cned BnunsaHeto my B cuna, MCPO 17 we 3amenn MCOO 4
3actpaxoBaternHu gorosopu (MCPO 4), koriTo G6elue nybnuvkysaH npes3 2005 r. MCPO 17 ce npunara KeM
BCMYKN BMOOBE 3acTpaxoBaTenHu LOroBopu (T.e. XMBOTO3acTpaxoBaHe, obLLO 3acTpaxoBaHe, Mpsiko
3acTpaxoBaHe 1 Npe3acTpaxoBaHe), He3aBMCUMO OT BUAA Ha OpY>KeCcTBaTa, KOMTO ' u3gaeart, KakTo U no
OTHOLLIEHME Ha onpeereHn rapaHLmMm 1 (oUHaAHCOBM MHCTPYMEHTW C AOMbITHUTENEH, HErapaHTUpaH JOXO4,
(yy4actue no npeLeHka).

LLle ce npunarat manko Ha Gpon m3knodeHust ot obxeata. Obwata uen Ha MCPO 17 e ga ocurypu
CYETOBOAEH MOJEen 3a 3acTpaxoBaTeSlHUTE [AOroBOpW, KOWTO € Mo-Mofie3eH U nocrnefoBaTteneH 3a
3acTpaxoBartenure. 3a pasnuka ot usmckeaHuata B MCOO 4, kouto go ronsiMa cteneH ce 6asumpat Ha
3aBapeHuTe, NpeauLLHN, MECTHU cHeToBOAHM nonutuki, MCPO 17 ocurypsiBa n3depnarteneH mogen 3a
3acTpaxoBaTernHnTe JoroBopu, KOWTO 0BXBalla BCUYKM CbOTBETHM CHETOBOAHM acnektn. B aapoTo Ha
MC®O 17 cToun obLmMAT Mmogen, AOMbIHEH OT:

e KOHKpeTHO ajanTvpaHe 3a [OroBOpPM C XapaKTepuCTMKA 3a MNpsiko y4yacTue (Mogxon Ha
NPOMEHIIMBOTO Bb3HarpaxaeHue)

. OﬂpOCTeH nogxoa (ﬂO,ElXO}J, 3a pasnpenerneHne Ha I'IpeMVIFITa) OCHOBHO 3a KpaTKOCPO4YHM
[aorosopw.

MC®O 17 Bnusa B cunia 3a OTHETHU MEpMoau, 3anouBalum Ha unm cnieq 1 sHyapm 2023 ., KaTo ce U3nCcKBa
cpaBHUTENHa MHdOpMaums. Mo-paHHOTO npunaraHe e AoMnycTUMO, MPU YCIOBUE Ye MPeanpUATMETO
npunara cbwo MCPO 9 n MCPO 15 Ha nnu npeamn gatara, B KOSATO 3anoysa ga npunara MCPO 17 3a
MbpBU MbT. Tean naMeHeHus Bce oLle He ca npueth oT EC. oHALT Le aHanuaupa u oueHn edektute ot
N3MEHEHWATA BbPXY (PMHAHCOBOTO CbCTOSIHUE UMW pe3ynTaTtute oT AENHOCTTa CU.
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MC®O 17: 3acTpaxoBatenHu gorosopu (UsmeHeHus), MCPO 4: 3acTpaxoBaTenHu
poroBopu (U3meHeHUA)

WNameHeHusita B MCPO 17 Bnn3aT B cuna CbC 3a4Ha AaTa 3a roauliHu NEPUOA, 3anoyBallm Ha unu cneg
1 aHyapu 2023, c paspelleHO No-paHHO npunaraHe. VameHeHusiTa MmaT 3a uen ga nomorHart Ha
OpyxecTBata Aa npunarat ctaHgapTa. [10-KOHKPEeTHO, N3MeHeHMATa ca NpegHa3Ha4YeHn 3a HamarnsiBaHe
Ha pa3xoguTe 4pe3 OMpOCTsIBAaHE Ha HAKOW M3WCKBaHMSI B CTaHAApTa, ynecHsiBaHe ObsICHEHMETO Ha
P1HAHCOBOTO CbCTOSIHUE U pe3ynTaTuTe OT AeHOCTTa Ha [py>KeCTBOTO U yrecHsIBaHe Ha npexoaa vpes3
oTnaraHe Ha fartata Ha BnusaHe Ha cuna Ha CraHgapta go 2023 r. n 4ype3 npegocTaBsiHe Ha
AOMbIHUTENHO YNECHEHWE 3a HaMarnsBaHe Ha yeunusaTa, Heobxoammu npu npunaraHeTo Ha MCPO 17 3a
mbpBu MbT. MameHeHusta B MCOPO 4 npomeHsaT doukcupaHata gata Ha M3TU4YaHe Ha BPEMEHHOTO
ocsoboxgasaHe B MC®PO 4 3actpaxosatenHu [orosopu oT npunaraHeto Ha MC®O 9 ®PuHaHcosm
WHcTpymMeHTw, Taka ve [pyxecTBarta e TpsioBa aa npunarat MCPO 9 3a roguiiHn neproau, 3anoysaLum
Ha vnn cneg 1 aHyapy 2023 r. PoHOLT We aHanmMaupa M oueHU edeKkTUTe OT M3MEHEHUATa BbPXY
(PVMHAHCOBOTO CBCTOSHWE MNW pe3ynTaTuTe oT AeNHOCTTa CU.

M3meHeHnsa B MCC 1: Knacudumkauma Ha nacuBuTe KaTto TeKYLLM UNU HeTeKyLwun

Mpe3 aHyapn 2020 r. CMCC ny6nukyBa nameHeHusi B naparpacu 69 go 76 Ha MCC 1, ypes kouto ce
ynomeHaBaT KOHKPETHO WU3UCKBaHUATa 3a Knacmq)mu,mpaHe Ha nacneBUTE KaTo TEKYyLUMN UNN HETEeKYyLLUW.
MN3meHeHusTa nosicHABaT:

o KakBo ce vma npeasuma nog NpaBo 3a pas3cpoyBaHe Ha ypexxaaHeTo
e Ye TpsabBa ga cbLUeCTBYBa NpaBO 3a Pa3cpoyBaHe B Kpasi HA OTYETHUS NEPUOL
e Ye knacudmkauuaTa He ce 3acsra OT BEPOSATHOCTTa NPeanpusATUETO Aa YNPaXKHU MPaBoTo CU 3a
pa3cpoyBaHe
e Ye eaMHCTBEHO, ako BHEAPEH AEpVBATVB B KOHBEPTMPYEM MacyB cam no cebe cu e kanutanos
WHCTPYMEHT, YCINOBMsITa Ha Nacuea HAMa [a ce OTPa3sT Ha HeroeaTa knacudmkaums
M3ameHeHusiTa BMU3aT B cuNa 3a rogulHn OTYETHU Neproau, 3anoysalln Ha unm crieq 1 aHyapu 2023 r. n

TpsibBa Aa ObaaT NPUNOXEHN PETPOCNEKTMBHO. Te3n n3aMeHeHus1 Bce oLle He ca npuetn oT EC. doHabT
e aHanvlsvlpa M oueHn e(beKTMTe OT USMeHeHUndATa Bbpxy (*)I/IHaHCOBOTO CbCTOdAHUE Unn pe3yr|TaT|/|Te oT
JenHocTTa Cu.

MpenpaTtka kbM KoHuenTyanHaTa pamka — U3ameHeHus 8 MC®O 3

Mpe3 man 2020 r. CMCC ny6nukyea MameHeHnss B MCPO 3 BusHec kombuHaumm — MNpenpaTka Kbm
KoHuentyanHaTta pamka. ViameHeHusaTa ca npegBuaeHn fa 3aMeHaT npenpatkata kbM Pamkarta 3a
W3roTBSIHE W MNpeAcTaBsHe Ha huHaHCOBM OTYeTM, MybnukyBaHa npe3 1989 r., ¢ npenpaTka KbMm
KoHuenTyanHata pamka 3a uHaHCOBO OTuMTaHe, nybnukyBaHa npe3 mapt 2018 r. 6e3 cblUecTBEHU
NPOMEHN B U3NCKBaHUSATA.

CbBeTbT gobaBu CbLIO M U3KIMHOYEHUE OT MpuHUMNA Ha npusHaBaHe B MCPO 3 3a usbsAresaHe Ha
noTeHUManHu nevanou unm 3arydm ot "aeH 2", Bb3HMKBALLM MO MNACBU U YCIOBHW 3a4bIDKEHNS, KOUTO
6uxa nonagHann B obxeata Ha MCC 37 unu KPMC®O 21 Hanosu, ako 6baaT noHeceHn otaenHo. B
CbLLOTO BpeMe ChbBETHLT peLum Aa NOsACHN cbLuecTByBaLumTe Hacokm B MCPO 3 3a ycrnoBHUTE aKTUBY,
KOUTO HAMa gda Obpar 3acerHatm OT 3aMecTBaHETO Ha npernpartkata KbM Pamkata 3a U3roTBsHE U
npeacraBsHe Ha PMHAHCOBM OTHETM.

M3ameHeHusiTa BNU3aT B cuna 3a roguLlHn OTYETHU Neproau, 3anoysally Ha unu cnea 1 sHyapu 2022 r. n
ca npunoxumm 3a Obaelum nepvoan. Tesn UaMeHeHust Bce olle He ca npuetn ot EC. doHObT Wwe
aHanusmpa u oueHu edekTuTe OT U3MEHeHUsITa BbpXy (PMHAHCOBOTO CLCTOSIHME UMK pesynTaTuTe OT
OeiHOCTTa CW.
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Pedopma Ha pechepeHTHUTe NnokasaTenn Ha NMXBeHUTe npoueHTn — Pasa 2 - MCPO 7,
MC®O 9 and MCC 39 (U3meHeHuA)

Mpes aeryct 2020, CMCC nybnukyBa Pecdopma Ha pedepeHTHUTE MokasaTenu Ha JIMXBEHUTE
npoueHtTn — ®aza 2 - MCPO 7, MCPO 9 and MCC 39, npukntouBariku cBosiTa paboTta B OTroBOp Ha
pedopmarta 3a IBOR. N3ameHeHnsiTa NpeaoCTaBAT BPEMEHHU OBNEKYEHMsl, KOMTO Ce OTHAcAT Ao
edekTnTe OT hHaAHCOBaTa OTYETHOCT, KOraTo MexaybaHkoBuaT nuxeeH npoueHT (IBOR) ce 3ameHs
C antepHatMBeH noytn 6e3 puckoB nuxseH npoueHT (RFR). Mo KoHKkpeTHO, u3aMeHeHwusiTa
npeaBvXxaaTt NPakTUYeckn HacoKu, KoraTo Ce OoT4MTaT NPOMEHMTE B OCHOBAaTa 3a onpegensHe Ha
AOrOBOPHUTE Mapu4HM NOTOUM NO (PMHAHCOBUTE aKTUBM W MacuBu, Aa Ce U3MCKBa KOpUrnpaHe Ha
edeKTUBHNS NUXBEH MPOLEHT, EKBUBANEHTEH Ha OBMXEHWE Ha nasapeH nuxeBeH npoueHT. Cblo
Taka, M3MEHeHusTa BbBEXAaT YMeCHeHVWe 3a npekpaTsaBaHe Ha XeMK B3avMOOTHOLUEHMATA,
BKITIOUYMTENHO BPEMEHHO ocBoOOXaaBaHe OT HeobxoAMMocCTTa Aa ce cna3BaT WM3MCKBaAHETO 3a
oTAenHo vaeHTnduumpaHe, korato RFR nHCTpymeHTa e onpefeneH Kato xemxvpaHe Ha pUCKOB
UHCTpymeHT. OcBeH TOBa, u3meHeHuaTa B MCPO 4 ca npegHasHayeHu [[a MO3BONAT Ha
3acTpaxoBartenuTe, kouto Bce olle npunarat MCC 39, ga nonyyar cblyMTe 00neK4yeHns KaTo Tesu,
npeaBvaeHn B naMeHeHusiTa, HanpaseHn B MCPO 9. Mima n nameHeHuns Ha MC®O 7 @uHaHcosu
UHcmpymenmu: OnogecmsieaHus, 3a Aa ce fade Bb3MOXHOCT Ha notpebutennte Ha rMHaAHCOBU
oTyeTn pa pasbepatr edekta oT pedopmata Ha pedepeHTHUTE NUXBEHW MPOLEHTU BbPXY
PUHaAHCOBUTE WHCTPYMEHTM W CTpaTerMsta 3a YyhpaBfeHue Ha pucka Ha [pyxecTBoTo.
M3meHeHusATa BNM3aT B cuna 3a rogvliHm nepuoam, 3anovsawm Ha nnu crieg 1 aHyapm 2021 1. ¢
paspelleHo Mo-paHHO npunaraHe. [lokaTo mpunaraHeTo € CbC 3agHa garta, [pyxecTBOTO He e
ONMBbXHO [a npeu3yucrnaBa npeguwHu nepuogn . ®oHAOLT We aHanmaupa U oueHn edekTuTe oT
N3MEHEHWATA BbPXY (PMHAHCOBOTO CbCTOSIHNE UMW pe3ynTaTtute oT 4eNHOCTTa CK.

MmoTu, MalWnHM n cbOopbKEeHUA: NOCTHLNNEHUA Npean NnpeaBMaeHaTa ynorpeba —
N3meHeHus1 8 MCC 16

Mpe3 man 2020 r. CMCC nybnukyBa VIMOTW, MalMHW U CbOPBXEHUS — MOCTbMMEHNA npeau
npegsugeHata ynotpeba, kato ce 3abpaHsBa Ha nmpeanpuaTMATa da npucnagart oT LeHaTa Ha
npugobmeaHe Ha UMOT, MaLLWHA N CbOPBXEHME, KAaKBUTO U Aa OMno nocTbnneHus ot npogaxbarta
Ha apTUKynu1, MpoM3BegeHn JoKaTo TO3W akTuB GvBa npyBexaaH A0 MSACTOTO U CbCTOSIHMETO,

MmoTu, MalWnHM n cbOopbXKEeHUA: NOCTHLNNEHUA Npean NnpeaBMaeHaTa ynorpeba —
U3meHeHus1 8 MCC 16 (npodbsixeHue)

HeobxoaMMKM 3a Aa MoXe Tol Aa PYHKUMOHUpA MO HavvMHa, NpeaBuaeH OT pbKOBOACTBOTO. BmecTo
TOBa NpeanpusaTUeTO NpM3HaBa NpuMxoamTe OT npogaxbarta Ha TakMBa apTUKYNU U pasxoguTe 3a
TSIXHOTO NPOW3BOACTBO B nedvanbara wnu 3arybaTa. VIsameHeHusTa BNu3aT B cura 3a rOA4WLIHU
OTYETHM Mepuoau, 3anoysawm Ha wunu cneg 1 aHyapu 2022 r. u Tpsbea ga 6bpat npunaraHv B
ObaeLm nepMoaun 3a UMOTH, MALUMHU U CbOPBXEHUS, KOUTO Ca Ha Pa3nosioXeHue 3a ynotpeba Ha
WINKX cref Ha4yanoTo Ha Hal-paHHUS NpeAcTaBeH Nepuod, Npes KOWTO NpeanpusTMeTo npunara 3a
MbPBU NbT TOBA U3MeHeHWe. Te3n n3aMeHeHus1 Bce olle He ca npueTu oT EC. PoHabT We aHanuaupa
U oueHn edekTUTe OT M3MEHeHMsITa BbPXY (PUHAHCOBOTO CbLCTOSIHWE UMM pe3ynTaTtute oT
JenHocTTa Ccu.
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OGpeMeHUTENHN AOrOBOPU — Pa3XxoaM 3a usnbiiHeHUe Ha goroeop — MameHeHus B MCC 37

Mpe3s manm 2020 r. CMCC nyb6nukyBa uameHennsa B MCC 37, ynomeHaBawm Kou pasxogm
IpyxecTBoTO TpsabBa Aa BKIIOYM MpU OLEeHKaTa 3a ToBa Aanu gageH OoroBop € obpemMeHuTeneH
unu rybel. ViameHeHusTa npunaraT "nogxoda Ha Npsiko cBbp3aHuTe pasxoau”. Pasxoam, kouTo ca
MPsiko CBbp3aHM C [OrOBOP 3a MpedoCTaBsHE Ha CTOKWM WM YCIyrk, BKIKOYBAT  KaKTo
BbTPELLUHOMPUCHLLLNTE pa3xodn, Taka MU pasnpenernieHne Ha pasxoau, Npsiko CBbp3aHu C akTMBUTE NO
poroeopa. O6WNUTEe N agMUHUCTPATMBHUTE pasxodn He ca CBbp3aHu MpsSIKo C AadeH OOroBop U ce
W3KIKOYBAT, OCBEH aKo Te M3PUYHO He noariexar Ha pakTypupaHe KbM KOHTpareHTa no 4oroeopa.

M3meHeHusATa BNU3aT B cuna 3a roguliHu OTYETHM Mepuoan, 3anoysawn Ha wunu creq 1 sHyapm
2022 r. Te3un nsameHeHus Bce owle He ca npuetu oT EC. PoHAabLT We aHanmampa u oueHn edpektuTe
OT U3MEHeHUsITa BbpXy OMHAHCOBOTO CbCTOSHME UMK pe3ynTaTtuTe OT AeNHOCTTa CH.

MC®O 1 NpunaraHe 3a nbpBU NbT Ha MexxayHapogHuTe cTaHgapTu 3a (hMHAHCOBO
oTuyuTaHe — [1bLIEPHO APYKECTBO B KA4YeCTBOTO Ha npeanpusaTue, npunarawo MC®O 3a
NMbpPBU NbT

KaTto vact ot npoueca 3a roauwHn nogobpeHmns Ha MCPO - 2018-2020 r., CMCC nyb6nukysa
nameHeHne B MCPO 1 [IpunazaHe 3a nbpau nbm Ha MexdyHapodHuUme cmaHdapmu 3a ¢hUHaHCoB80
omyumaHe. VIaMeHeHNeTo MO3BOMsBa Ha AbLIEPHO Npeanpuatve, Koeto usbepe Oa NpUoxu
naparpad 16(a) Ha MC®O 1 3a oueHsiBaHe Ha KyMynaTMBHUTE pasnuKu OT MpeBpblUaHe Ha
YyyxxgecTpaHHa BanyTa, Aa usnonssa Cymute, oT4ETEHM OT KOMMNaHusTa-mavika, Ha 6asa gatarta Ha
npexoga kbm MC®O Ha komnaHuaTa-manka. ToBa M3MEHEHUE ce npunara CbLlO U NO OTHOLLIEHME
Ha acouuvpaHu NpPeanpusSTUS WUNU CbBMECTHU NPeanpusaTusl, KouTo u3bepaT da npunoxart
naparpad 16(a) Ha MC®O 1. M3meHeHmeTO BnM3a B Cuna 3a roguHW OTYETHM nepuoau,
3ano4ysalwum Ha unu cneg 1 aHyapu 2022 r. [No-paHHOTO NPUAOXKEHWNE e NO3BONEeHO. Te3n N3MeHeHns
Bce oule He ca npuetn oT EC. Bb3nprmemaHeTo Ha M3MEHEHUSITA HE € OKas3arno BIUAHME BbpXY
PUHAHCOBOTO CbCTOSIHWE UMK pe3ynTaTuTe OT AelMHoCcTTa Ha PoHAa.

MC®O 9 dunaHcosu uHcmpymeHmu — Bb3HarpaxaeHus B Tecta Ha "10-Te npoueHTa" 3a
OoTncBaHe Ha CI:)VIHaHCOBVI nacuBu

Kato 4yact ot npoueca 3a roguwHm nogobpeHns Ha MCPO - 2018-2020 r., CMCC nybnukysa
nameHeHne B MCOO 9. MN3MeHEHMETO uM3ACHABA Bb3HArpaxaeHusita, KouTo nNpeanpusitueTo
BKITIOYBa, KOrato OLEeHsiBa Janu yCroBusTa Ha HOB WUnvM moauduumpaH ¢uHaHcoB nacue ca
CbLLECTBEHO Pa3nM4yHM OT YCINOBUSATA Ha MbpPBOHAYariHUSA MHaAHCOB NacuB. Te3n Bb3HarpaxgeHus
BKITIOYBAT CaMO MraTeHWTe WNW MOSlydeHMTe Mexdy KpeauTonoryyatens v Kpegutogartens,
BKITIOUYMTENHO Bb3HArpaXaeHusTa, nraTeHn Unm noslydeHun unm oT Kpegutononydartens, unm ot
Kpegutogatens oT umeTo Ha apyrua. lNpeanpuaTneto npunara M3MeHeHWeTo 3a (hMHaHCOBU
nacveu, KOMTO ca MOOUMMLMPAHN UNN 3aMEHEHWN HAa UMW CNef HayasnoTo Ha roAMLIHUS OTYEeTEH
nepuog, Npes KONTO NPeanpUATUETO Npunara U3MeHEHNETO 3a NbpPBU NbT. MI3MeHeHNeTo Bnn3a B
cuna 3a roguvulliHu OTYeTHU nepuoau, 3anodsawm Ha unm crieg 1 sHyapm 2022 r. kaTo No-paHHO
NpUNoXXeHne e No3BONeHo. Tean naMeHeHns Bce olle He ca npuetn ot EC. doHaa we aHanusmpa
U oueHn edekTUTe OT M3MEHeHusTa BbpXy (UHAHCOBOTO CbCTOSHWE WM pe3ynTatute oT
JEeNHOCTTa Ccu.
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MCC 41 3emegenue — [JaHb4yHO oGnaraHe npu oueHsAABaHe No cnpaBeAsivBa CTOMHOCT

KaTto vact ot npoueca 3a roauMwHn nogobpeHmns Ha MCPO - 2018-2020 r., CMCC nybnukyea
nameHeHne B MCC 41 3emedenue. ameHeHNETO NpeMaxBa M3nMckBaHeTo B naparpad 22 Ha MCC
41, cbrnacHo KoeTo NpeanpuATMaTa TpabBa Aa U3KMNYBAT NapUYHUTE NOTOLM, CBbP3aHu C AaHBYHO
obnaraHe, KoraTo oOuUeHsIBaT cnpaBejsiMBaTa CTOMHOCT Ha akTtuBuTe B obxBata Ha MCC 41.
MpeanpuaTMeTo npunara M3MEHEHMETO 3a Obaelim nepvogon MO OTHOLWEHME HA OLEHKM MO
crnpaBefniMBa CTOMHOCT, HA WK crief HayarnoTo Ha MbpBUS roguleH oTYeTEH Nepuos, 3anoysall
Ha unn cnea 1 sHyapu 2022 r. [No-paHHOTO NPUNOXEHMEe € NO3BONEHO. Te3n N3MEHEHMS BCe OLle
He ca npueTtn ot EC. MIameHeHunsTa He ca npunoxmnmm 3a genHocTtta Ha doHaa.

16. YcnoBHU nacuBu U aKTUBM

PoHABT He Mpu3HaBa YCMOBHW MacuMBK U YCIOBHU aKTMBW BbB (PMHAHCOBUTE CWU OTYETU, Nopagu
akTa Ye He ce ABSBaT Bb3MOXHW 3a4bIMKEHUS, 3@ KOUTO BCE OLLE He € NOTBbpAeHO Adann oHabT
M MMa KaTo CerawHu 3adbiDKEHWS UMW eBEeHTyanHOTO MM Mpu3HaBaHe MOXe ga Josefe Ao
npu3HaBaHe Ha 4oX0[, KOMTO MOXe HMKOora Aa He 6bae peanusnpaH.

17. CbbuTHA cnepn paraTta Ha OTYETHUA Nepuoa

Cnep 31 pekemBpu 2020 r. 3a cmeTka Ha Ekcnat Yexus MNu-Exkc KOCUTCT BT® ca daktypupaHun un
nnateHun pasxoan, HanpaseHu oT Ekcnat Acet MennpxmbHT EALl, B pasmep Ha 41, 963 nesa.

CwrnacHo npuetata ot Y[ nonutuka HaTpynaHuTe pa3xoau NoAnexaT Ha Bb3CTHOBSBaHE KbM
ynpaBnsBaLoTo ApyXecTBo 1 we 6baat BknoveHn B HCA kbm 6baewa gaTta, camo ako u koraTo
HCA Hagxebpnun 1 MUAMOH €BpO. YNpaBnsABaLLOoTo APYXECTBO € Bb3NpPMeNno TakaBa NnonvMTuka ¢ Luern
Aa ce MMHUMMU3MPA TexecTTa Ha obwute pasxoau Ha PoHaa B HayanHWA NEpUoA Ha HEroBoTO
pa3BuTVe, B KONTO TOM € OTHOCUTESTHO MabK.

Pasxogute ca HatpynBaHu oT Y[ B nepwoga 1 gekemspu 2017 r. go 31 gekemspu 2020 r.
YnpaBnsaBaLLoTO OPYXKECTBO € hakTypupano Teau pasxoam ¢ dakrtypa Ne 67865/05.01.2021 r. , kaTo
Te ca nnateHn ot PoHAa M CbOTBETHO OTpaseHu npu nsducnexHve Ha HCA Ha cnegHuTe gaTw:

- Ha14.01.2021 r. — 4,987 ns..
- Ha18.01.2021 r. — 4,889 ns..
- Ha19.01.2021 r. - 5,598 ns.
- Ha20.01.2021r. - 4,401 ns..
- Ha21.01.2021r. - 5,522 nB..
- Ha22.01.2021r. - 5,522 ns..
- Ha25.01.2021r. - 5,522 nB..
- Ha26.01.2021 r. - 5,522 ns..

Hsima gpyrv cbbuTrs, Bb3HUKHANM cried AaTaTa Ha oTyeTa 3a (PMHAHCOBOTO CbCTOSIHME, KOMTO Aa
M3NCKBAT JOMbIIHUTENHO OMOBECTSABaHe UM KOPEKLMN BbB (OMHAHCOBHKS OTYeT.
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OEKNAPALUWA no un. 100H, an. 4, 1. 3 oT

3aKoHa 3a Ny6/IMYHOTO NpeanaraHe Ha LeHHU KHUXa

[10 npuTexartennTe Ha AAnoBe
Ha , Ekcnat Yexuma MNMN-EKC OCUTC BTO"

[onynoanncaHuAar:

1. Hukonan MbpHeB, B KAYeCTBOTO MM Ha Ynpasuten/YnbaHOMOLLEH NpeacTaBuTen Ha
OOMTOPCKO ApyMecTBo ,,bpHCT 1 AHr Ogut” O0L, ¢ EMK 130972874, cbC ceganuile n
agpec Ha ynpasneHue: Monurpadua opuc ueHTbp, 6yn. Llapurpaacko woce 47A, eT. 4,
Cothma 1124 wn agpec 3a kopecnoHgeHuuwsa: [Monurpacgma oduc uUeHTbp, 6yn.
Llapurpaacko woce 47A, eT. 4, Codma 1124, n pernctpupan ogntop (c per. Ne 0612])
oT peructbpa npun MOEC no un. 20 oT 3akoHa 3a He3aBUCUMUA (PUHAHCOB OAOUT),
OTrOBOPEH 3@ OOUT aHraXmMMeHTa OT MMETO Ha OAMTOPCKO APYXEeCTBO , bpHCT U AHr
Oant"” 00/ (c per. N2 .108 o1 pernctbpa npn WAEC no un. 20 oT 3aKOHa 3a He3aBUCUMUSA
dunHaHcos oguT) npun MAEC, neknapupam, ve

L BPHCT 1 AHr OanT"” OO/ beLle aHraXxnMpaHo Aa U3BbPLUM 3aab/KNTENEH (PUHAHCOB OaNT
Ha pMHaHcoBMA oTyeT Ha ,Ekcnat Yexua MU-EKC KOCUTC BTO" (,DoHAa"") 3a 2020 r.,
CbCTABEH CbIMAaCcHO MeXayHapoaHUTe CTaHAapTX 3@ PMHAHCOBO OTUYMTaHe, npueTtn ot EC,
obLonpneTo HaMMeHOBaHWE Ha cYeToBOAHATa basa, AaebmnHMpaHa B T. 8 Ha [P Ha 3akoHa
3@ CYeTOBOACTBOTO MO HaMMeHoBaHue ,,MeXxgyHapogHu cyeToBOOAHW CcTaHaaptTn'”. B
pe3ynTaT Ha HalLUMA OAUT HUe n3aagoxme oantopcku aoknag ot 30 mapt 2021 roamHa.

UneH Ha bpHCT 1 AHr Moban

bpHcT n Aur Ogut OO

cepanuile 1 agpec Ha ynpaenenue B rp. Cocus
Monurpacumsa Oduc LieHTbp

6yn. Llapurpaacko woce 47A, etax 4

EWK: 130972874, O[IC Ne BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeaut byn6ank AL}
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C HACTOALIOTO YAOCTOBEPABAM, Y€ KAKTO € A0K/aABaHO B M34aAeHMA OT HAC OQMTOPCKM
[0KNaA OTHOCHO roAuLLIHMA dMHaHCOB oT4veT Ha ,,Ekcnat Yexusa MN-EKC FOCUTC BTD" 3a
2020 roguHa, nsgageH Ha 30 mapt 2021 r.:

1.4n.100H, an. 4, 1. 3, 6ykBa ,,a" OauTopcKko MHeHue: [10 HalLe MHEHWNE, NPUTOXEHNAT
(h1HaHCOB OTYET 4aBa BAPHA M YeCTHa NpeacTaBa 3@ PUHAHCOBOTO CbCToAHME Ha DoHAa
kbM 31 pekemBpu 2020 r. 1 3a HeroBuTe (OMHAHCOBW pPe3ynTaTu OT AeNHOCTTa W
napu4yHUTEe My MOTOUM 3@ roAamHaTa, 3aBbplUuBalla Ha Ta3u gata, B CbOTBETCTBUE C
MexXayHapoaHuTe CTaHgapTy 3@ PMHaHCoBO oTunTaHe (MCDO), npueTtn oT EBponenckua
cbto3 (EC) (cTp. 1 oT oguTOpCKMA aoknan);

2.4n.100H, an. 4, 1. 3, 6ykBa ,,6" UHpopmayuma, oTHacALLA ce Ao caenkute Ha ,,Ekcnar
Yexusa MN-EKC OCUTC BTD" cbc cBbp3aHu nuya. MIHgopmauma OTHOCHO CAENKUTE CbC
CBbp3aHu NnUa e HagNexHo onoBecTeHa B [oAacHUTenHa 6enexka 11 KbM oMHaHCOBUA
oT4yeT 3@ 2020 r. Ha 6a3a Ha n3BbpLLUEHUTE OT HAaC OAUTOPCKM NPOLEAYPU BbPXY CAENKUTE
CbC CBbP3aHM nLa KaTo 4acT OT HaLUMA OAUT Ha (PMHAHCOBMSA OTYET KaTo LAN0, He Ca HU
CTaHanu U3BeCTHU hakTu, 06CTOATENCTBA WK Apyra MHopMaums, Ha 6a3a Ha KOUTO aa
HanpaBWM 3ak/lOYeHMe, 4Ye COeNlKUTE CbC CBbP3aHM NMUA He Ca OMNOBECTEHM B
NPUNOXeHNA (PUHAHCOB OTYET 3a FrOAMHAaTa, 3aBbpluBaLla Ha 31 aekemepn 2020 ., BbB
BCUYKM CbLLECTBEHM aCNEKTU, B CbOTBETCTBUE C M3NCKBaHMATa HA MCC 24 OnoBecTABaHe
Ha CBbp3aHu Nuua. Pe3yntatuTe OT HalIUTe OAUTOPCKU Npoueaypu BbpXy COENKUTE CbC
CBbp3aHu N1ua ca pasrnefgaHn oT HAC B KOHTEKCTA HA (DOPMUPAHETO HA HALLETO MHEHMKe
OTHOCHO (PMHAHCOBWA OTYET KATO LAN0, @ He C LeN U3passaBaHe Ha OTAENHO MHEHME BbPXY
CAENKNTE CbC CBbP3aHKn Nnua (CTp. 7 OT OAUTOPCKMUA AOKNAM).

3. Yn. 100H, an. 4, 1. 3, 6ykBa ,,B" NHthopmauymsa, oTHacALA ce A0 CbLUeCTBEHUTe
caenku. Hawmte OoTroBOPHOCTM 3a OAUT HA (PMHAHCOBMA OTYET KAaTo LANO, ONUCAHKU B
pasgena Ha Hawwma goknag ,,OTroBopHOCTM Ha OAMTOPA 3@ OAMTa Ha (PMHAHCOBKUA OTYeT",
BK/IIOYBAT OLeHABaHe Aann (PUMHAHCOBUAT OTYET MNpPeacTaBA CbLUECTBEHUTE CAENKU “
CbOUTUA MO HAYMH, KOWTO MOCTUra BAPHO W YeCTHO npeacTaBAHe. Ha 6as3a Ha
M3BbPLUEHUTE OT HAC OOUTOPCKM npoueaypu BbpXy CblLECTBEHWUTE  COENKM,
OCHoOBOMoNarawn 3a UHAHCOBMA OTYET 3a roAanHaTa, 3aBbpluBalla Ha 31 gekemBpU
2020 r. He ca HM CTaHanu M3BECTHU (hakTu, obCToATENCTBA MAK Apyra MHOpMaums, Ha
6asa Ha KOWTO [a HanpaBWM 3aKIOYEHWEe, Ye Ca Hanuue cayvyanm Ha CblUeCTBEHO
HeJOCTOBEPHO MpeacTaBAHE W  OMOBECTABAHE B CbOTBETCTBME C  MPUNOXUMUTE
n3nckBaHma Ha MCOO, npuetn oT EBponenckusa cbto3. Pe3yntatute oOT HawuTe
OOUTOPCKM NpoLeaypu BbpXy CbLUECTBEHUTE 3@ PMHAHCOBUA OTYET CAENKN N CbOUTUA Ha
DoHpa ca pasrnegaHn OT Hac B KOHTEKCTa Ha (hOPMMPAHETO Ha HALLETO MHEHME OTHOCHO
(hMHAHCOBMA OTYET KAaTO LAM0, @ He C Len U3passaBaHe Ha OTAE/THO MHEHWE BbpXy Te3u
CblUeCcTBeHW caenkn (CTp. 7 OT OAUTOPCKUA OOKNaa).
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YnocToBepsABaHUATA, HANpaBeHN C HACTOoALLATa Aeknapaums, cneasa aa ce pasrnexaar
€ONHCTBEHO M CaMO B KOHTEKCTA Ha M3[adeHus OT HaC OAMTOPCKN AoKNaa B pe3ynTaT Ha
N3BbPLUEHNA HE3aBUCMM (PUHAHCOB OOWT Ha roauLlHMA (PMHAHCOB OTYyeT Ha ,Ekcnar
Yexua MN-EKC FOCUTC BTD" 3a roamHaTa, 3aBbpluBalla Ha 31.12.2020 r., ¢ gata 30
mapT 2021 roavHa. HacToAwaTta pfgeknapauuma e npeaHasHayeHa eAuMHCTBEHO 3a
NOCOYEHMA MO-rope agpecat M € U3roTBeHa EeAMHCTBEHO M CaMO B W3Mb/IHEHME Ha
M3NCKBAHMATA, KOUTO Ca NocTaBeHn ¢ yn. 100H, an. 4, T. 3 OT 3akKoHa 3a Nyb6AnYHOTO
npegnaraHe Ha UeHHM KHMxa (3MTMLK) n He cnegBa foa ce npuema Kato 3aMecTsBalla
HaLLMTe 3aK/NI0YEeHNSA, CbAbPXAaLLKM Ce B M3AaAeHNsA OT HAaC oanuTopCKkn gokniaan ot 30 mapT
2021 roguMHa no OTHOLUEHME Ha BbnpocuTe, obxBaHath oT Y. 100H, 1. 3 oT 3MMLK.

OanTopcko aApyxecTBo ,,bpHCT 1 AHr Ogmnt” OO/ ¢ peructpaynoHeH Homep 108:

Nikolay Georgiev Digialy signed by Nikoly NIKOLAY Digitally signed by NIKOLAY
Georgiev Garnev . Georgiev Garnev

Garnev Date: 2021.03.30 20:10:36 +03'00' GeO rg ev Ga FNevV Date:2021.03.30 20:47:30 +03'00'

Hukonan bpHeB Hukonanm bpHeB

Ynpasuten PernctpupaH ogutop, OTTOBOPEH 3a OAUTa

30 mapTt 2021 rognHa

rp. Cocusa, bvnrapua
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