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rOAMLUEH OOKNAA 3A OEMHOCTTA

3a nepuopaa, 3aBbpuiBaLy Ha 31 gekemBpu 2020 roguHa
Ha 6opcoBo TbpryBaH oHA ,,Ekcnat XbpBatua KPOBEKC OCUTC BTo“

cbrnacHo un. 39 or 3akoHa 3a CyueToBOACTBOTO

BbopcoBo TbpryBaH doHg ,Ekcnat Xwpeatns KPOBEKC KOCUTC BT (,PoHOBT) € KONneKkTMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3@ WMHBECTUPAHE B LEHHW KHWKa WU APYrn NVMKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLUECTBSABALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
Oe/HOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WM Ha ApYrM NPeanpusTusa 3a KONEKTUBHO
nHBectupaHe (3OKNCOIKW), 3akoHa 3a nybnMYHOTO nMpeanaraHe Ha UEHHW KHKa W
Nnoa3akoHOBMTE akTOBe MO MnpunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBWU UHCTPYMEHTW,
3akoHa 3a 3agbiDKeHMsATa W [JOrOBOPUTE W OCTaHaNoTO MPUIIOXKMMO 3aKoHOAAaTEeNcTBO Ha
Penybnuka Bbnrapus.

®PoHABLT € 060CO06EHO UMYLLECTBO 3a MHBECTMPAHE B LEHHWU KHWXa U OPYTU NIMKBUOHW (PUHAHCOBM
aKTUBW C Ornesa NocTuraHe Ha MHBECTULMOHHNUTE CU LieNN.

®PoHaBLT e 060c06EeHO MMYLLECTBO C LieN KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMXKA
W Opyrn nukBMaHu cpmHaHcoBu aktmem no un. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTia,
HabpaHn 4pe3 nNybnM4yHO npefnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpefeneHne Ha pucka, oT ynpaBnsBaLlo APYXeCTBO.

doHABT Ce opraHmMsnpa n ynpaensBa OT ynpasnsBallo apyxecTtBo ,Ekcnat AceT MeHNDKMBbHT®

EAL.

YnpaBnsaBaLLoTO APYXECTBO NpuUTexasa paspelleHne 3a opraHusupaHe un ynpasneHvne Ha doHaa,
nsgageHo ot Komucusita 3a mHaHCOB Haa3op, oT 4 aHyapun 2018 r. PoHABLT € opraHn3npaH B MbITHO
CbOTBETCTBUE C eBponenckuTe anpektmeu 3a UCITS.

Mpe3 oTyeTHWUs Nepuod HAMa OEeNCTBUSA B 00MnacTTa Ha HayyHO-u3crnegoBaTernickata M pasBonHa
penHocrt. ,Ekcnat XbvpBatna KPOBEKC HOCUTC BET®* HAMa KnoHoBeE.

®PoHOLT e nacmBeH GOpcoBO TbpryBaH (QOHA, KOWTO crnedBa MoAena Ha MbiHO (U3NYECKO
pennukMpaHe Ha nHgekca CROBEX Ha 3arpebckaTta dpoHgoBa 6opca. PerncrpmpaH e 3a TbproBust
Ha bbnrapcka oHgoBa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ECDC.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBaHeTo Ha PedepeHTHUs uHAekc,
PoHABLT MHBECTMPa OCHOBHO B KOWHMUA OT 6anaHCOBM akTUBM, CbCTOSALWM Ce OT akumuTe Ha
komnaHumTe B PedepeHTHUA nHpekc. Kato cdoHA 3a avpekTHa pennukauunsa ,Ekcnat XbpBaTtus
KPOBEKC HOCUTC BT®“ moxe aa He MHBECTUpPA BbB BCsSKa KOMNaHUA OT PedepeHTHMS nHOEKC
UNU [a He WHBECTMpa C TOYHOTO Terfio Ha CbOoTBEeTHaTa KoMmnaHws B PedepeHTHUs WMHOEKC.
MocturaneTto Ha uenute Ha PoHOaa fa pennuvknpa AMPEKTHO PedepeHTHUS uHOEKC, 3aBucu OoT
WNHBECTULIMOHHUTE OrpaHuyeHmns, konto PoHabLT TpAbBa Aa cnassa u oT 0cobeHOoCTUTE Ha nasapa,
BKIMIOYMTENHO JIMKBUOHOCTTA Ha nosuumute ot PedepeHTHUS nHaekc.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTUBMTE (YUCTOTO MMyLLECTBO) Ha PoHAa He MoxXe fAa 6bae no-manka ot 100
000 neBa cbrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a U3MCKBaHNSATA KbM AEMHOCTTa Ha
KONEKTUBHUTE MHBECTULNOHHM CXEMM, YNPaBISBALLUTE APYKECTBA, HALMOHANMHUTE MHBECTULMOHHU
cdhoHOoBe M nuuara, ynpaensisaliy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.
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Kbm 31.12.2020 r. obwaTa CTOMHOCT Ha akTuBuTe Ha ,Ekcnat XbvpBatua KPOBEKC KOCUTC BT®*
Bb3nu3a Ha 114 631. 3agbmkeHusnTa ca 320 nB. HeTHaTa CTOMHOCT Ha akTusuTe € 114 311 ne.
Bposat Ha asnoseTe B obpalleHune kbM kpas Ha 2019 r. e 2 380 000 gana, a kbM kpas Ha 2020 . e
80 000 psina. PeanuaupaHaTta aHioanuaupaHa 40X04HOCT OT Ha4yanoTo Ha nybnuyHoTOo npeanaraHe
e MuHyc 10.23%, a 3a 2020 r. e muHyc 23.27%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBaloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa, MMmanku 3a uen
pennukMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akumm Ha CROBEX. B 1031 cMmuchn, nHeectupaHeTo B asanose Ha ,Ekcnat XvpBatna KPOBEKC
FOCUTC BT®" e cBbp3aHO C NoemMaHe Ha BUCOK pUCK, NpeaBua dakTa, ye PecdepeHTHUSAT uHaekc e
CbCTaBeH OT aKLuuu.

Mo oTHoweHne Ha penHoctTa cn, BT ,Ekcnat Xbpeatua KPOBEKC KOCUTC® e nanoxeH Ha
pasnuyHn BUOOBE PUCK, OKa3Bally Bb3OeNCTBUE BbpXy HeroBuTe pedyntatu. OCHOBHUTE PUCKOBE,
KOWUTO MHBECTUTOPUTE LLIE HOCAT NpKU nHBecTMpaHe B asanose Ha BT ,Exkcnat Xbvpeatns KPOBEKC
KOCUTC, ca:

lNaszapeH puck

Bb3amoxHoCTTa Aa ce peanuaunpat 3arybu nopaam HeGraronpusiTHU U3MEHEHMS! B LLIEHUTE Ha LIEHHM
KHWXKa, nasapHUTE NIUXBEHM NPOLEHTW, BanyTHW KypcoBe M Apyrh. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAOA, KOSITO CbLLUO Lie Bapupa B pe3ynTaT Ha NPOMeHUTe Ha
nasapHuUTe LLeHN Ha akuumMTe N ApYruTe LLEHHN KHXKa, B kouTo POHOLT € nHBecTMpan.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHumkMbHT 3a PoHaa oTpassaBaT pesynraturte, KOUTO
PBKOBOACTBOTO CUUTA 3a HAN-BEPOSTHW, Bb3 OCHOBA Ha MHAOpMAaLIMATA, KOSITO € HannyHa KbM JgaTtaTa Ha
noanMcBaHe Ha HacToALLMST PMHAHCOB OTYET. ToBa BKIKOYBA NpuriaraHeTo Ha 6e3onacHu OT rnegHa Touka
Ha pasBMTMETO U MUHUMM3MPAHETO Ha Kpu3aaTa, nopogeHa oT COVID-19 npakTukv Ha paboTa 1 MPOMEHN
B Masapure.

3a pga ce oueHU rbBkaBoCTTa Ha PoHAA CrnpsAMO NO-HEGNAronpUATHW pe3ynTaTu, 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 akTUBUTe
3a edHa akums unu 3a eguH gan’) ce Bnvsie AMPEKTHO OT ABMXKEHWETO Ha LeHUTe Ha (hMHaHCoBUTE
NHCTPYMeHTH B nopTdenna Ha PoHga. Ekcnat AceT MeHnmkmbHT EAl He 04akBa AMPEKTHO 3HAYUTENHO
Bb3gencteme Ha enugemusta ot COVID-19 Bbpxy cBouTe onepaumm M (PUHAHCOBO CbCTOsiHME. B
MOMeEHTa CBETLT € B MPOLIEC Ha MacoBa BakCcUHaLUUS 1 OBnagsaBaHe Ha 3apasHaTa kpusa. MNoteHumanHure
HOBW LLIAMOBE W NOBTOPHW BbITHW Ca OTYETEHW OT CBETOBHUTE NPaBUTENCTBA U Te ca Npeanpueny CUIHo
CTVMYyNMpAaLLIM NONUTUKY 3a afanTupaHe Ha 30paBHUATE UM CUCTEMU U NMOMOLLIM 33 3aCTpaLLEHUTE CEKTOPU
OT CBOWTE MKOHOMWMKM. [NMprxoguTe 1 neyanbute Ha PoHOa ce BAMSIAT NPSIKO OT CBETOBHUSA MKOHOMUYECKN
KOHTEKCT, KaKTO U Te3W Ha BCUYKW APYrY y4acTHULUM B MHOyCTpuaTa. B To3n cmuckn, ako cBeToBHaTa
MKOHOMMYECKa KpK3a, NpeausBukaHa ot mepkute cpelty COVID-19, noBnusie HeratuBHO Ha oMHaHCOBUTE
nasapu 1 KOHKPETHO Ha MasapHUTE LIEHU Ha UHCTPYMeHTUTe B nopTderna Ha doHaa, ToBa Lue ce oTpasu
HeraTMBHO M Ha npefcTaBsHeTo Ha PoHaa. ToBa e n3LANo nasapeH pPUCK, KOWTO € OnvcaH HagnexHo B
npocrnekTa Ha ooHAa M He € OT onepaTBEH UMK N3BbHPEOEH XapakTep.

BpemeBaTta pamka 3a okoHuyaTenHoTo cnpassHe COVID-19 He moxe ga 6bae nporHosupaHa Bce OLle.
Moxe Oa ce nporHo3vpa, Ye Nas3apHUSAT PUCK, U3MEPEH KaTo BOMaTUMHOCT B LEHWTE Ha CBETOBHUTE
dmHaHCOBM Nasapw, LLie Ce MOHWKM C Ornes Beve OTYeTeHUTe crnagose U NpeacToswmTe CTUMynn. VI3BbH
nasapHus puck, nopogeH ot cutyaumsata ¢ COVID-19, He ce ovakBa Aa uma ApYyro OTpaXeHne BbpXy
onepaumute v pesyntatute Ha PoHaa.
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ExkcmpeMHu nasapHu 08uxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagu Bb3HWKHANM NPOMEHW B MKOHOMMWYEcCKaTa M NasapHata cpeda, napuyHarta nonutuka Ha
LeHTpanHuTe 6aHkn, genoBaTa 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 BapupaTt 3HauMTenHo. B crniyyam Ha ronemwu
OBWXeHus Ha VMHagekca, BKM. ronemMu OHEBHU OBWXKEHMUS, NMpeactaBsHeTo Ha doHOoa mMoxe ada 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 fia3apHUMme rnpomeHu

doHOBbT cnefsa nacuBHa cTpaTterus, T.e. He € akTMBHO ynpasnsaBaH. CbOTBETHO YNpaBnsaBaLoTo
OPY>XeCTBO HsIMa [a NPOMEHs CbCTaBa Ha NopTgonNuoTo, OCBEH 3a Ada crneaBa 6nm3ko obuiaTa
poxogHocT Ha PedepeHTHms nHgekc. PoHObLT He ce onuTBa Aa ,6mMe” nasapa u He npegnpuemMa
AedaH3nBHM NO3NLMK, KOraTo NasapbT Naga Unu ce cMaTa 3a HagueHeH. CrnepgoBaTenHo cnag Ha
PedepeHTHUs MHOEKC MOXe Aa AoBefe A0 crnaj Ha CTOMHOCTTa Ha akTueuTe Ha PoHaa.

JlukgudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WM MNPOMycHATW MOM3M OT HanoXWUTENHW Wnu
NPUHYAUTENHN NPoAax6U Ha akTUBK NpY HeGNaronpusSTHX NasapHu YCrnoBus (KaTo HaNpumep HUCKO
TbPCEHE MNpU HaNMYMEeTO Ha CBpbXMNpeasaraHe).

EmumupaHe u obpamHu U3sKyryeaHusl

AKO nopbykuTe 3a emuTupaHe u obpaTHO M3KynyBaHe Ha OAMOBe ca MOflyYeHU KbCHO WIN He
OTroBapsT Ha u3ucksaHuaTa B lMpocnekta u NpaBunata Ha PoHAa, We UMa 3aKkbCHEHUE Mexay
BpeMETO Ha nogaBaHe Ha nopbykaTa M AencTBuTenHata gaTa Ha emuTupaHe unu obpartHo
nskynysaHe. TakumBa OTnaraHuMs Mnu 3akbCHEHVUS MoraT ga AosedaTt A0 HamansBaHe Ha 6pos
OSnNOBe UM cymMata Ha obpaTHUTE U3KynyBaHUs.

TbpaysaHe Ha peaynupaH rnasap

He cbluecTByBa CUMrypHOCT, Ye Le 6bae nogabpxaHa TbproBusTa Ha asnoeeTte Ha PoHaa, unn Ye
yCrnoBUsATa 3a JonyckaHe 40 TbproBUsi HAMa aa ce npoMeHsaT. OCBeH TOBa TbproBusiTa Ha AsroseTe
Ha doHOoBa Gopca Moxe da GbAe nNpeycTaHOBEHa cropeq MpaBunarta Ha CbOTBeTHaTa Gopca
nopaay nasapHuTe YCIoBKsl U MHBECTUTOPUTE MOXe [ia He MoraT [a npoaaeart AsnoBeTe cU, 4oKaTo
TbproBusTa He 6be Bb3CTaHOBEHaA.

HopmamueseH puck

MpocnekTbT Ha PoHOa € M3roTBEH B CbOTBETCBME C [AEWCTBALLUMTE 3aKOHU W perynauuu.
YnpaBnsiBawoTo ApYXecTBO U/unu PoHOBLT U HEFOBUTE MHBECTULMOHHN LN U NONUTUKX MoraT ga
O6baaT 3acerHatv oT GbAelly NPoMeHW B 3aKOHWTE U perynauyunTte. HoBu nnu moamduumpaHu
3aKoHW, NpaBuna u perynauum B bbnrapus unu EBponeickus cbio3 MoraTt fa He MO3BONST MU
YYBCTBMTENHO Aa orpaHuMyaT Bb3MOXHocTTa OOHALT Aa MHBECTMPA B ONpeaenieHn MHCTPYMEHTM.
Te cblLLO MOXe Aa Bb3NPENATCTBAT CKMIOYBAHETO Ha JOrOBOPU C OnpeaeneHn TpeTu cTpaHu. Toea
MOXe Oa yBpeau cnocobHocTTa Ha PoHAa Aa M3MbIHABA CbOTBETHUTE MHBECTULMOHHWU LENU U
NONUTUKK. MI3NbIHEHNETO Ha TakMBa HOBU UM MOANMULMPaHM 3aKOHW, NMpaBunia 1 perynaumm moxe
Ja [JoBede A0 YBENMYEHMEe Ha BCUYKM MIU HSAKOM pasxoau Ha doHOoa U MOoXe Oa Hamoxu
npecTpyktypupaHe Ha PoHga, C¢ Len crnasBaHeTo Ha HOBWTE NpaBuna. TakoBa eBeHTyarHo
NpecTpyKTypupaHe MOXe [ia BKIoYBa pa3Xxoau 3a NpecTpyKTypupaHe.

KoraTo npecTpykTypupaHe He € Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpaTsiBaHe Ha doHAa.
AkTuBMTE Ha PoHAaa 1 PedepeHTHUS MHAEKC noanexaTt Ha NPoMsiHa B 3aKOHW UK perynauum n/unm
TakaBa MPoOMsiHa MOXe [a ce 0Tpa3n Ha CTOMHOCTTa UM WU/UNn NINKBUAHOCTTA UM,
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OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanusmpart 3arybu nopagm rpeliku Mnm HeCbBbPLUEHCTBA B
cucTemarta Ha opraHusauusi, HeJOCTaTbYyHO KBanudmUMpaH nepcoHar, HebnaronpuUATHU BbHLLHK
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepgBaHeTo Ha PedepeHTHMA MHOEKC Ype3 MHBECTMPAHE BbB BCMYKM MO3NLMM Ha MHOEKCA MOXe
0a Ce OKaxe CKbMo M TPyAHO 3a u3nbiiHeHue. [opTdonno MeHuoXbpbT MOXEe Aa M3MNon3sa
ONTMMU3ALNOHHU TEXHUKM KaTo CeNekuus Ha OTAENHM No3numMmn oT VIHaekca B NponopLmm, KouTo ce
pasnuyaBaT OT Te3nm B WMHAekca. YnoTpebaTa Ha TakMBa ONTMMMU3AUMOHHW TEXHUKM MOXe Aa
yBENUYM rpellkaTa npu credBaHe M a JoBede OO0 pasnuyHo npeacraBsHe Ha doHpga cnpsmo
MHpekca. Cblo Taka CbLeCTBYBalUM OrpaHuMyeHuss no vnv 6baeliM npoMeHuM B 3aKOHa W
perynauunte Ha bBbopcoBo TbpryBaHus poHO MO OTHOLIEHME Ha, HO He caMO, CbCTaBsa,
KOHLIeHTpauusaTa M HadMHa Ha OLUEHKa Ha akTMBUTEe moraT A0 AoBedaT OO HEBBb3MOXHOCTTa Ha
doHpa ga pennukupa nHaekca HanbnHo. Chlyo Taka 6GopcoBoO ThbpryBaHUTe POHAOBE Ha nasapw,
XapakTepusnpalim ce C HUCKA NMKBUOHOCT, Ca U3MOXEHM Ha MO-rofisiM PUCK OT rpeLlka npu cnegsaqHe
Ha MHOEKC.

PegepeHmeH uHOeKc

Mpn Hannuune Ha cbbuTne, koeTo 3acdra NHaekca, Ha PoHOa MOXe Aa ce HanoXu aa nNnpeycTaHoBM
eMUTMpPaHeTo U 00paTHOTO M3KynyBaHe Ha asnose. [peoueHkaTa Ha PoHAa cblo MoXe Aa 6bae
3acerHaTa. [Npu npogbmkasawm npobnemn ¢ MNHpoekca PoHOABLT We npeanpuemMe CbOTBETHU
[EeNCcTBUS, KOUTO MOraT Aa HamandaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAaa.

CucmemHu puckose

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHns B MKOHOMMKATa U nasapute Kato uano.
doHABLT HE MOXe ada Bnvsie BbpPXy CUCTEMHUTE PpUCKoBe, HO I'M OT4uUTa N ce c1:o6pa39|Ba C T4aX.
Puckose, nopoaeHn OT nonutnyeckata WU WMKOHOMUYECKaTa KOHKHKTypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNN BOEHHW AEWCTBUS B pernoHa. beacteuara u aBapunte ca d)aKTopVI,
YCINoXHABaWM BCAKa cCuUctemMa 3a YyhnpaBJieHWe Ha pPUCKOoBEeTE. MocneacTteusATa ca TPpyaoHO
npeasungnmMmmn, HO AoCTbnNbT OO0 VIHCbOpMaLI,I/IFI N npunaraHeTo Ha cuctemMa 3a NporHo3vpaHe w”n
DencTBeus B EKCTpEMHU CUTyaunn ca Bb3MOXXHU HA4YNHUN 3a MUHUMU3NPaHE Ha OTpulaTesniHuA e(beKT.

Puckoe npoghun u yrnipasneHue Ha pucka

PuckoBusT npodun Ha ooHAa MOXe [a ce NpPoMeHs camo ¢ ogobpeHune Ha Komucunsa 3a domHaHCoB
Hag3op, oTpaseHo B [lpocnekta u lNpaBunata Ha doHaa. PuckoBuaT npodumn Ha PoHpa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE PUCKOBE, CBbp3aHM C AenHocTTa Ha PoHaa, ca
nogpobHo onucaHn B [lMpocnekta, nybnuvkyBaH Ha WHTEPHET CTpaHuuaTa Ha YnpaensiBawloTo
ApyxectBo. PbKoBOACTBOTO He o4akBa [Opyr TWUM PUCKOBE UMM HECUTYPHOCTWU, PasfiM4yHu OT
npeactaseHuTe B [pocnekTa, Aa okaxaTt BNUsiHMe BbpXy AelHocTTa Ha doHAa.
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CTtpykTypa Ha akTmBuTe Ha doHAa e NnpeacTaBeHa B abContoTHa CTOMHOCT M KaTo NPOLEHT OT 06LLo
akTusmuTe KbM Kpaga Ha 2020 u kbM Kpas Ha 2019 rognHa.

AKTMBMH Kbm 31.12.2020 r. % Kbm 31.12.2019 . %

MapunyHm cpepcTea 8 006 6,98% 124 726 2,81%
Akunmn 106 625 93,02% 4312720 | 97,19%
O6wo akTuBMn 114631 | 100,00% 4 437 446 | 100,00%

ObwmaT pasmep Ha 3agbipkeHuaTa Ha PoHOa KbM Kpasi Ha
npencraBnsaBar 3agbikeHns kbm baHkaTa genosutap (B) n kem YnpasnsasawoTo gpyxectso (Y[).

2020 roguHa e 320 neBa, KOUTO

Macusu Kbm 31.12.2020 r. % Kbm 31.12.2019 r. %
3agbkeHne kbM B[ 223 0,20% 1129 0,03%
3aabmkeHne kbm Y[ 97 0,08% 3761 0,08%
O6Lwo 3agbikeHnsA 320 0,28% 4890 0,11%
O6wo nacusu u

cobcTBeH kanutan 114 631 100,00% 4 437 446 | 100,00%

3agbnkeHnsaTa kbM baHkata geno3utap U KbM YNpaBnsiBallOTO APYXECTBO Ce HauyucnsieaT
eXxefHeBHO, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kouto ca ogobperHn ot KOH.

Pesynmamu om deliHocmma

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

Pa3xogu 3a genHoctTa / Bug pasxoa 2020 % 2019 %
OTpuuaTtenHun pasnukn ot onepauuu un

npeoueHka ¢ PUHaHCOBMN aKTUBU 1032 436 72,41% 4 639 1,90%
Pa3xoau, cBbp3aHu ¢ BanyTHM

onepaumu 313 232 21,97% 158 001 64,87%
Opyrn dprHaHcoBu pasxoau 53 832 3,77% 49 194 20,20%
Pa3xoau 3a BbHLUHW yCnyru 26 378 1,85% 31743 13,03%
O6wo pasxoam 1425878 | 100,00% 243577 | 100,00%
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Puckoe npogbun u yripaeneHue Ha pucka (npoodnbimkeHue)

MpuxoauTe oT geHocTTa Ha PoHaa ca NpeacTaBeHun B crieaHaTa Tabnuvua:

Mpuxoau ot penHoctTa / Bug npuxopn 2020 % 2019 %
Mpuxoan ot guBNAEHTH 32 894 9,03% 119 302 17,36%
MonoxutenHu pasnuku oT onepauun un

npeoueHka Ha PUHAHCOBM aKTMBU 78 395 21,52% 435 607 63,38%
Mpuxoan, cBbP3aHN C BanyTHU

onepauun 252 972 69,45% 132 422 19,26%
O6wo npuxoau 364 261 | 100,00% 687 331 100,00%

Pesyntatute ot geriHocTTa Ha PoHaa 3a 2020 1 2019 rognHa ca npedcTaBeHu B cnegHaTa Tabnuua:

2020 2019
Mpuxoan 364 261 687 331
Pasxoan 1425 878 243 577
HeTteH pesyntar (1061 617) 443 754

Mpe3 oTYeTHMA Nepuoa HAMa HACTBMWUIMN BbTPELLHN CbOUTUS, KOUTO Aa OKaXaT BMMSHUE BbpXy
AeNHOCTTa 1 pedyntaTnte Ha 60pcoBO TbpryBaHUsi PoHA, KaKTO U Ha yNpaBnsBaLLoTO OPYXKECTBO.

KaTto konekTneHa MHBECTULMOHHA cXemMa CDOHp,'bT He MOXe [ia n3BbpLluBa N HE € N3BbpLUBall caeskn
CbC CBbP3aHu nuua, cbobpasHo orpaHnyeHnsaTa Ha 3AKUCOMKA.

doHABLT He e M3BbpLUBan peno caesnkuy npes oT4eTHUA nepuoa.

OcHoBeH akumoHep Ha Y[ ,Ekcnat AceT MeHngxkmbHT EALL e ,Ekcnat Kanutan® ALl. MNMpe3 ot4eTHus
nepuog oT cbCTaBa Ha ureHoBeTe Ha CbBeTa Ha ONPEKTOPUTE Ha yNpaBnsABaLLOTO APYXECTBO ca
ocBobopeHn Mapusa Oumuntpora BoiunHoBa n Hukona EmunoB BecenvHoB. 3a HOBM YneHoBe Ha
CobBeTa Ha gupektopute Ha 04.09.2020 r. ca n3bpaHu KoHcTaHTuHa OumutpoBa [leprenosa-
Okonwuincka n Hatanus AHTOHOBa Togoposa.

Kbm 31.12.2020 r. ynpasnsasaluy npeactaBnssawim 1 yneHose Ha CbBeTa Ha [lupekTopuTe nuua Ha
Y[l ,Excnat AceTt MennmxkmbHT® EALL ca:

OaHven lMNMeHoB [loH4YeB — N3nbnHUTENEH OUpeKTop

Hwukonan Bacunes Bacunes — MIanbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — MNpegcenaten Ha CL

KoHctaHTnHa Jumutposa lNMeprenosa-Okonuiicka — YneH Ha C[]
Hatanua AHtoHoBa TogopoBa — YneH Ha C[]

agrLONE
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OpyxecTtBoTO ce npeacrtasnssa oT daHven NeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.

CnepgHaTta uHopmaums, nsmckyema cbriacHo yn. 39 ot 3akoH 3a cCHeTOBOACTBOTO, € HENpUoXnva
3a 6opcoBO ThbpryBaH hoHA:

ObaeLlo pasBmTMe Ha NpeanpuaTNeTo

WHpopmaums no peaa Ha un. 247 ot TbproBCKUSA 3aKOH

OencTBusiTa B obnacTTa Ha HayyHom3cnegoBarerickarta, pa3BorHaTa AevHOCT 1 ekonoruaTa
nHdopmaums 3a npugodreaHe Ha COOCTBEHM aKUmMK

nnaHWpaHa cTonaHcka NonuMTuKa Npes cnegsalyaTa rognHa

O4YaKBaHW MHBECTULMUN U pa3BUTUE Ha NepcoHana

OYaKBaHUAT JOXO04 OT MHBECTMLUN U pa3BUTUE HA OPYXKECTBOTO

NPeACTOoALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JeNHOCTTa Ha APYXXeCTBOTO

KNOHOBE Ha NpeanpuaTneTo

hoHOBLT He OTroBapsi Ha u3nckBaHusATa Ha 4yn. 41 ot 3akoHa 3a C4YeTOBOACTBOTO U HE €
3agbihKeH ga npegocTass HedbMHAHCOBa Aeknapauus.

UHgopmauus 3a eucsawu cbOebHu, admuHucmpamueHuU unu apbumpaxHu npoussodcmea,
Kacaeuju 3a0bI/KeHUs Uuriu 83eMaHusl

PHKOBOACTBOTO HIMa MHbOpMaLIMS 3@ CbLLECTBYBAHETO HA NOAOGHM B3eMaHUs UNW 3abIDKEHUS.
Cwbumusi cned 0amama Ha om4yemHusi nepuood

Hama cbbutua crnep gatata Ha OTYETHMS Mepuog, U3WNCKBALLW KOPEKUMM MITM OMOBECTSIBAHE B
roavwHnsa rHaHcoB oT4eT Ha PoHAa, KOMTO ca ce CryyYunu 3a nepvoga oT oTyeTHaTa gaTta go
Jararta, Kkorato To3n hmHaHCOB oT4eT e ofobpeH 3a m3gaBaHe OT CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnsBsaLoTo APYXKECTBO.
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FoguweH goknag 3a AeMHOCTTa Ha

BopcoBo TbpryBaH ¢oHA
Ekcnat XbpBatua KPOBEKC FOCUTC BT®
3a nepuopaa, saBbpuBaLy Ha 31 gekemepu 2020

(npoabxkeHue)
Lloknad 3a epeuwka om criedsaHe cbobpa3sHo us. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 a. 3a
usuckeaHusima KbM OeliHocmima Ha KoJfleKmueHUMme UHBECMUUUOHHU CXeMu, yrpaessssawjume
Opyxecmea, HayuUoHaIHume UH8eECMUUUOHHU ¢hoHOO08E U fluyama, yrpasrnasawiu anmepHamusHU
UH8eCMUUUOHHU ghoHOoEeE.

ISIN Ume Ha GopcoBo TLpryBaH OuakBaHa rpeLuka PeanuanpaHa rpewka
onn OT crieqBaHe 3a OT creABaHe KbM
2021r. 31.12.2020 r.
BGCROEX03189 Expat Croatia CROBEX UCITS 10 10% 4.20%*
ETF
ISIN WUme Ha GopcoBO  foxopHocT Ha  [JOXOAHOCT Ha Pasnuka npu
TbPryBaH OHA BT 2020 T. nHpaekc 3a 2020 T. cneneHe 3a 2020
r.
BGCROEX03189 Expat Croatia (23.30%) (14.90%) (8.40)%
CROBEX UCITS
ETF

* PeanusupaHaTta rpeluka oT crnefsaHe € M3yucrieHa Bb3 OCHOBA Ha CeAMWYHM CTOMHOCTM 3a 52
ceamuum, npeaxoxgawm 31.12.2020 r.

3a 2021 r. oyakBaMe rpelikata oT cnegpaHe ga He Hagxsbpns 10% c ormea Ha orpaHudeHaTa
ncTopusi Ha Tbproeusi ¢ 6opcoBO TbpryBaHW hoHOOBE Ha ObMArapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH ¢oHg ,Expat Croatia CROBEX UCITS ETF*.

pewkata OT cnegBaHe e BonaTuUnHocTTa (M3MepeHa 4pe3 aHyanuM3npaHoTo CTaHOapTHO
OTKMNOHEHWE) Ha pasrnukaTta mMexay roavliHaTa AoXoAHocT Ha PoHAa U roavwiHaTa JOXOAHOCT Ha
camusa MHaekc. MNo-Hucka rpewlka oT crnegBaHe o3Havasa no-6nusko cnegsaHe Ha MHgekca. Tosa
He e CbLUOTO KaTo pasnuka npu cnefeHeto, KOATO € MPOCTO pasnvkaTa Mexay AOXOOHOCTTa Ha
doHaa n Ta3un Ha PedepeHTHMS MHOEKC 3a onpeaeneH nepmog oT Bpeme. Pasnukarta npu cnegeHeTo
nokasea C Komko npoueHta ®PoHAbLT ce e npegcTtasun no-gobpe vnu no-s3ne ot MHgekca, gokato
rpewkaTa OT credeHe noka3Ba MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHga u
PedepeHTHMA nHaekc.

Jara: 25.03.2021 r.

Hukonawn Bacunes \’\/”AKSC;:_LAE\\(/ Ay A

VASSILEV
M3nbnHUTENEeH OUPEKTOP  yassipy 250
Hanven [JoH4yeB Daniel

Penov
Date: 03.
Donchev 170427 40300

M3nbnHuTeneH ampekrop
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AEKINAPALIUA 3A KOPINOPATUBHO YINPABJIEHUE

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

O6wm nonoxeHus

Ekcnat XbpBaTtns KPOBEKC KOCUTC BT® (PoHaa) e nacvMBHO ynpasnsiBaH oHA U ce Npuabpxa
KbM MeTOAa Ha NbfHO usnyecko pennukupaHe Ha niaekca CROBEX. PeructpupaH e 3a Tbprosus
Ha bbnrapcka dgoHpoBa 6opca m Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ECDC.
OewnHoctTa Ha ®oHaa obxBalla nsgasaHe u npogaxba Ha Aanose, NpefoCTaBALLM €AHaKBY NpaBsa
Ha TexHuTe nputexatenun. bpoaTt ganose Ha dPoHOa ce NpPomMeHd B 3aBUCUMOCT OT obema
n3BbPLLEHM Npoaaxbu n obpaTHo nskynyesaHe Ha aanose. CornacHo JonbnHuTenHUTE pasnopenbu
Ha 3akoHa 3a CY4ETOBOACTBOTO Ce ABsBa NpeanpuaTne oT obLecTBeH nHTepec. B ToBa cu kayecTBo
doHpa npeacTaBsa HacTosALWaTa Aeknapauns 3a KopnopaTyMBHO yNpaBrieHne KaTo 4YacT OT roguliHaTta
chmHaHCcoOBa OTYETHOCT

doHaa ce opraHunsmpa u ynpasnssa oT Ynpasnssawo apyxectso Ekcnat Acet MeHnmkmbHT EAL
(YL). Mpu ynpaeneHueTo Ha ¢oHAa ce cnaseaT [lpocnekta n BCMYkM npasuna Ha PoHaa, KakTo 1
BCWYKM npasuna, nonvTukM 1 BbTPELHn pasnopeabu Ha Y[, kakto n Kogekca 3a kopnopaTuBHO
ynpaBneHne opgobpeH oT npegcegatens Ha KO®H. ®donga He nputexasa cobcTBeHM
a4MVHUCTPaTMBHW, yNpaBUTENHU U HAA30pHN opraHn. PoHaa e pernctpupaH B Peructbp byncrar
KbM AreHuusaTa no BnucBaHusiTa ¢ byncrat kog 177241239. AgpecbT Ha ynpasneHne Ha ®oHaa n
YnpaBnsiBawoTo apyxecTtso e Codwus, MK 1000, yn. ,leopru C. PakoBckn® 96A.

OCHOBHM XapaKTEPUCTUKM HA CUCTEMUTE 3a BbTPELLEH KOHTPOS U yNpaBrneHme Ha pucka

Cucremarta 3a BbTpelweH KOHTpPpOoN npunaraHa oOT Exkcnat AceT MeHUWAXMBHT npum
ynpaBreHneTo Ha doHaa BKNOYBa cnegHUTe KOMMNOHEHTH:

e  KoHmponHa cpeda obxBalla cnegHUTE eNeMeHTN — OpraHu3aumoHHa CTPYKTypa, Bb3anaraHe
Ha NpaBOMOLUA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ obLlioTo
yrpaBneHne, aHraXXnMMeHT 32 KOMMETEHTHOCT, MOMUTUKM U NPAKTUKW, CBbP3aHN C YOBELLKUTE
pecypcu, hmnnocodhns n onepaTUBEH CTUI HA PBKOBOACTBO, LIEHHOCTU U €TUYHO NoBEAEHNE

o QueHka Ha puckogeme — [lpu ynpaBneHneTo Ha doHOa YnpaBnsaABaLOTO OPYXECTBO
n3non3ea CTPOro onpegenexHy numuTn, onncaxmn B Npasunarta u MNpocnekTta Ha oHAaa

e  UHpopmayuoHHa cucmema — VIHpopmaumoHHaTa cucteMa BbB Bpb3ka C (PMHAHCOBOTO
oTuMTaHe Ha doHpa crnefBa fa ce pasrfnexaa kato CbBKYMHOCT OT BCUMYKM MpaBuna,
npouecu 1 npoueaypu Ha ®oHaa v Ha Y[

o KoHmporHu detiHocmu — OCbLLECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3rOTBSHETO Ha
dmHaHcoBM oT4eT Ha PoHaa, e eanH OT NPUOPUTETUTE Ha PbKOBOACTBOTO Ha Y/.

o Tekywo HabrrodeHue Ha KoHmMposaume — Ha HMBO ynpaBnsiBalo ApyXecTBo e 060cobeH
oTAaen BbTpelueH KOHTPO U HOPMAaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OeVHOCTTa, TEKYLUM 1 NEPUOaNYHM Nperneu Ha cuctemara u npouecute. [NpoBepkute ot
CTpaHa Ha BbTPELWHMS KOHTPOST Ca HaCOYEeHU KbM YCTAHOBsSIBAHE CMa3BaHETO Ha
3aKOHOBMTE U BbTPELLHM NpaBuia u npouenypu.

UHdopmauumsa no uneH 10, naparpadc 1, oyksu "B", "r", "e", "3" un "u" ot lupektusa
2004/25/EO Ha EBponenckus napnameHT u Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
npeasioXXeHusiTa 3a NoribLiaHe

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

KOC8EHU aKUUOHEPHU y4acmus Ype3 nupamudanHu CmpyKkmypu U KpbCmocaHu aKyUOHEepHU
y4dacmusi) no cMucbia Ha dreH 85 om [Jupekmusa 2001/34/EO:
Mpe3 oTuyeTHusi nepuog PoHaa He e nornyyaBan yBeAOMIEHWUs 3a npuaodbutn unu
npoAageHy NPsiko UNn Ypes NocpeaHnLn ASnoBe, OTroBapsLLM Ha KpUTEpMUTE NOCOYEH B
un. 89, nap. 1 ot Oupektnea 2001/34/EO, cBbp3aHM C MPOMEHM B MpUTEXaBaHW npasa Ha
rnac.
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UHbopmayus o 6. ) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC crieyuarnHu rnpasa
Ha KOHMpOJs U onucaHue Ha me3u rpasa — Hama akumoHepu CbC cneumanty KOHTPOITHN
npaea.

UHgbopmayusi no 6. e) - 8CUYKU O2paHUYeHUs 8bpXy Mpasama Ha a5ac, kamo Hanpumep
o2paHuyeHUsi 8bPXy fpagama Ha a2f1ac Ha rpumexamesiume Ha onpedesneH MpoueHm uniu
6poli 2nacoee, KpaliHu CPOKO8e 3a ynpakHsieaHe Ha rpasama Ha anac unu cucmemu,
nocpedcmeomM KOUumo 4pe3 CbmpyOHUYecmeo ¢ Opyxkecmeomo ¢huHaHcosume rnpasa,
npedocmaeeHu Ha UeHHUMEe KHuUXa, ca omoesieHu om rfpumexasaHemo Ha UeHHUme
KHWXa -- Hama orpaHuyeHunsi BbpXy npaBaTa Ha rnac BbpXy OSoBe.

Ungpopmayus no 6. 3) - npasunama, ¢ KOUmo ce peaynupa HasHadYagaHemo usnu cMsHama
Ha 4/ieHo8e Ha cbeema U 8HacsHemo Ha UsMeHeHus 8 ydpedumernHusi d02080p

doHaa Hama cobCTBEHU ynpaBuTenHn opraHn. PoHABLT € opraHM3vpaH 1 ynpasnsasaH ot Y[
Ekcnat AceT MEHUIDKMBHT.

Ungpopmayus no 6. u) - npasoMmowusima Ha 4yrieHoseme Ha cb8ema, U r10-crieyuasaHo
npasomo Oa ce emumupam Unu UsKyrnysam obpamHo akyuu.

PoHABT MOXe Oa M3gaBa M KU3KyrnyBa 0OpaTHO AanoBe Ha exedHeBHa 6asa cbrnacHo
MpasunaTta n MNpocnekTa.

HaTta: 25.03.2021 r.

Hwukonan Bacunes
M3nbnHUTeneH anpexkTop

Dannen JoHueB
M3nbnHUTENEH ANPEKTOP

NIKOLAY
VASSILEV
VASSILEV

Daniel
Penov
Donchev

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 2021.03.30 15:38:06
40300

Digitally signed by
Daniel Penov
Donchev

Date: 2021.03.30
17:05:08 +03'00"
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NHOOPMALIMA OTHOCHO MOJIMTUKATA 3A Bb3HATPAXKOEHNA

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

1.MHgopmauymsa no un. 73, 1. 6, Oykea ,a"

06wy pasmep Ha | MNocTosAHHYK MpomeHnueu Bpown
Bb3HarpaxaeHusitTa  3a | Bb3HarpaxxgeHus Bb3HarpaxgeHust nonyyartenu
dmHaHcoBata 2020 r.

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

2.MHdbopmaums no yn. 73, T. 6, byksa ,6“

KaTeFOpI/IVI Cny>Xutenun Cyma Ha Bb3HarpaxageHunAata

i UneHoBe Ha CbBeTa Ha [lupeKkTopuTte u Criyxmtenu 705 906 nB.
Ha PbKOBOAHWN APBXHOCTM

ii Cnyxutenu, 4uATO [AEWHOCT € CBbp3aHa C -
noemaHe Ha p1UCKoBe

iii Cnyxutenu, n3anbHABaLLM KOHTOPITHN YHKLUMM 139 458 ns..
iv Opyrn cnyxurtenu, 4MmTo Bb3HarpaxgeHus ca 225 432 ns..
CbU3Mep1mMm c Bb3HarpaxgeHusata Ha

CMYXWUTENUTe Mo TOYKM i) U ii) N YMTO AENHOCTU
oKasBaT BIUSHME BbPXY PUCKOBUSA Mpodun Ha
.Ekcnat Acet MeHumxkMbHT EAO ©n  BbpXy
puyckoBMS MNPOdUN Ha ynpaBnsBaHWTE OT Hero
KONEKTUBHWN MHBECTULMOHHN CXEMU

o6uwo 1070 796 n..

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

Bb3HarpaxgeHusita Ha cnyxuTtenuTe no 6ykea ,6“ GMBaT NOCTOSIHHU U NPOMEHNMBK. [pomeHnuBuTE
Bb3HarpaxaeHus ca TPaaWUMOHHWUTE Bb3HarpaXAeHus KaTto BenMKOEHCKM M KoreaHw [oGaBkw,
TpVYHageceTa U YeTMprHaZeceTa paboTHa 3annaTa, KakTo U Apyri AOMbIHUTENHW Bb3HarpaXKaeHusl,
KOUTO ca chuKCUpaHu 1 onpedensiemMyn CbrnacHo Kputepuu B TpyaoBuTe gorosopu M Kogekca Ha
TPYAa.

MoCTOSHHUTE U NPOMEHIVMBY Bb3HArpaXXaeHUs 3a pasnuyHnTe KaTeropum CryXuTenu ce onpeaenart
KaKTo crnezsa:

Xi
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3a uneHoBeTe Ha CbBeTa Ha [InpekTopute — C pelieHne Ha egHONMYHKSA COBCTBEHUK Ha KanuTana;
3a BCMYKM OCTaHanu cnyxutenu — oT I3nbnHUTENHUS ANPEKTOp.

Mpy onpenensiHe Ha MOCTOSIHHOTO Bb3HarpakaeHue ce criedBa NpUHLUMNA 3a KOHKYPEeHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBIMYaHe Ha [o6pe KBanuduumpaHu 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 or 3OKNCOMKW Y[ ,Ekcnat Acet
MeHnpkmbHT®  EAL KOHCTaTMpa, 4Ye HAMa U3BbPLUEHM HepeaoHoCTM U nonuTMkaTta  3a
Bb3HarpaxgeHusaTa e cnaseHa.

5.MHpopmanmsa no un. 73, T. 6, byksa ,a°

MonuTukaTa 3a Bb3HarpaxaeHusTa e paspaboTteHa ot CbBeTa Ha ANPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon u e npueta ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MeHnpxmbHT” EALL o1 19.12.2016 r. [pomeHuTe Ha nonuTtukaTta ce paspaboreaTt 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 nsameHeHa c PeweHne Ha CbBeTa Ha QUPEKTOpUTE Ha
~-ExkcnaTt AceT MenHnmxmbHT” EAL] Ne349 o1 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 ynpaBnsaBaHUTE OT HEr0 KONEKTUBHU MHBECTULIMOHHMN
CXemu 1 He ca 06Bbp3aHu C pesynTaTute OT 4EWHOCTTA UM.

HaTta: 25.03.2021 r.

Hukonan Bacunes
NIKOLAY  Digitally signed by

NIKOLAY VASSILEV

VASSILEV  vassiev

Date: 2021.03.30

MNa3nbnHuteneH ONPEKTOpP VASSILEV 153835 +0300

Hanunen [loHyeB Daniel  oisitlysigned
by Daniel Penov
Penov Donchev
Date: 2021.03.30

M3nbnHuTenex AnpekKkTop Donchev 17:05:41 +0300°

Xii



bpHcT 1 Axr Ogut 00 LleHTtpana: +359 2 81 77 100

Monurpadusa oduc LeHTbP dakc: +359 2 81 77 111
6yn. Llapurpaacko woce 47A, eTax 4 ey.com
Codcpus 1124

EY

Building a better
working world

[oknaa Ha He3aBUCUMKUA OANTOP

[10 nputexaTtenurte Ha gAanoBe
B 60pCcOBO TbpryBaH hOHA
~Ekcnat XvpBatna KPOBEKC KOCUTC BTO"

[loknag OTHOCHO oAuTa Ha PpMHAHCOBUSA OTYET

MHeHue

Hune n3BbpLUMXME 0QUT Ha NPUIOMEHUA (PUHAHCOB OTYET Ha BOPCOBO TbpryBaH oHA , Ekcnar
XbpBaTtna KPOBEKC KOCUTC BTD" (,DoHAa"™), BkAOYBALL, OTYET 3@ PMHAHCOBOTO CbCTOAHME
kbM 31 gekemBpu 2020 rogmHa, oT4eT 3@ BCeOOXBATHWUA AO0X0A, OTYET 3@ MPOMEHUTE B
cobCcTBEHMA KanuTan 1 OTYeT 3@ NapuMyHUTe NOTOUM 3@ roAmMHaTa, 3aBbpLUBALLA Ha Tasu gaTa,
KakTO W MOACHUTENHN 6enexknm KbM (HUHAHCOBMA OTYET, CbAbpXaln u 0606LIeHO
0OMNoOBeCTABAHE HA CbLLECTBEHUTE CYETOBOAHM MOUTUKMN.

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

Basa 3a uspasfaBaHe Ha MHeHue

Hue M3BbpLUMXME HALIMA oAuT B CbOTBETCTBME C MeXayHapoaHUTe OAMTOPCKW CTaHaapTu
(MOC). HawunTte OTroBOPHOCTU CbIMIACHO Te3M CTaHOapTM Ca OMNUCAHW AOMbAHUTENHO B
pasgena oT Hawuna goknaa ,,OTroBOPHOCTU Ha 0AUTOPA 3a@ 0AMTa Ha huHaHcoBKuA oTyeT”. Hue
cMe HesaBucumm oT QoHaa B CbOTBETCTBME C MeXAayHapoaHWsa eTUYeH KoaekC Ha
npodecnoHanHuTe  cyetoBoaMTENM  (BKIOUMTENHO  MeXayHapoaHw  cTaHgapTn  3a
He3aBUCMMOCT) Ha CbBeTa 3a MeXXAyHapOoaHW CTaHAAPTM MO eTUKa 3a cuetoBoanTenm (Kogekca
Ha CMCEC), 3aejHO C eTUYHUTE M3NCKBAHMA Ha 3aKOHA 3a He3aBuCUMMUMA OUHAHCOB OAUT
(BHO®O), NpUIOXKMUMKU NO OTHOLLIEHWE HA HALLUKUA OAMT Ha (hMHAHCOBUA OTYeT B bbnrapus, Kato
HME U3MbAHUXME N HALUUTEe APYTM €TUYHM OTFTOBOPHOCTM B CbOTBETCTBME C M3NCKBAHUATA Ha
3H®O n Kogekca Ha CMCEC. Hue cuntame, Ye ogMTOPCKUTE AOKA3aTeNCTBA, MOMYYeHM OT HAC,
Ca AOCTaTb4YHM N YMECTHMU, 3a Aa ocurypaT 6asa 3a HALLETO MHEHME.

YUneH Ha bpHCT 1 AHr Moban

bpHcT n Axr Ogut 00

cepanule v agpec Ha ynpaenexue B rp. Codus
Monurpadusa Oduc LieHTsbp,

6yn. Llapurpapacko woce 47A, etax 4

EVK: 130972874, OAC Ne BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeaut Byn6ank ALl
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Kno4yoBu ogUTOPCKU BbNPOCKU

KNoYoBKM oaMTOPCKM BbMPOCK Ca Te3n BbMPOCKU, KOMTO CbIMACHO HallaTa NpodecnoHanHa
npeLUeHka ca 6unun ¢ Hai-ronAmMa 3Ha4YMMOCT MPU OAMTa HA (DUHAHCOBMA OTYET 33 TeKyLMsA
nepuof. Te3un BbNPOCK Ca pasriiefaHn KaTo YacT OT HALLMA OAUT HA (hMHAHCOBMA OTYET KATo
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 un3NbAHMXME HawuTe OTFOBOPHOCTM, OMMCAHWM B pasgena  oT Halua goknag
,OTFOBOPHOCTM Ha OANTOPA 3a@ 0AMTa Ha (PMHAHCOBMKSA OTYET", B T.4Y. MO OTHOLLUEHME Ha Te3un
BbNpocK. CbOTBETHO, HALUMAT OAWUT BK/OYM U3MBbHEHMETO Ha npoueaypu, pa3paboTeHn B
OTrOBOp Ha HallaTa OLUEHKA Ha PUCKOBETE OT CbLUECTBEHM HEMPABWIHW OTYMTAHUA BbB
huHaHcoBMA OTyeT. Pe3yntatute OT HalMTe OAMTOPCKM nNpoueaypu, BKIOYUTENHO
npoueaypuTe, M3NbAHEHW Aa agpecupaT BbnpocuTe no-gony, ocurypssat 6asa 3a HaweTto
MHEHMWE OTHOCHO 0AUTa Ha NPUNOXKEHNS (DUHAHCOB OTYET.

Kno4voB 0gUTOPCKU BbNPOC iKaK TO3U K/HOYOB OOUTOPCKU BbBMPOC 6ewe

- agpecupaH npu npoeegeHna ot Hac oauT

BbanaHcoBa CTOMHOCT HAa (DMHAHCOBM AaKTMBM, OTYMTAHW MO CMNpaBeAnMBa CTOMHOCT B
nevyanbata u 3arybarta

OnosecTtaABaHuATa Ha @OoHOa N0 OTHOLUEHME HA (UHAHCOBUTE aKTMBM, OTYMTAHW MO
cnpasef/inBa CTOMHOCT B rnedvanara u 3ary6aTa ca BKNtoYeHn B MosAAcHUTeNHA benexka 6 KbM
dnHaHCOBKUA OTYET.

B Tasu obnacTt, HawuMTe oAUTOPCKM mpouedypw,

Hapeq C ApYyru Takmea, BKIOUMXA:

e Pa3bupaHe n obxoXgaHe Ha npoueca no
OLeHKa Ha (OMHAHCOBM akKTUBW, OTYMTAHM MO
crnpaBeanMBa CTOMHOCT.

e [IpoBepka Ha CbLLECTBYBAHETO Ha
hUHaAHCOBUTE akKTMBM, oTumTaHm no CCI3,
ypes  nonyvyaBaHe M CpPaBHeHWe [0
NoTBbpAUTENHO NMMCMO OT BaHkaTta genosuTap
kbM 31 nekemBpu 2020T.

o [lpoBepka Ha OLEHABAHeETO MO CnpaBeaMBa
CTOMHOCT Ha (PMHAHCOBUTE AKTUBW, OTYUTAHMU
no CCI3, ypes cbnocTaBsAHe Ha M3MOA3BaHUTE
or @oHAa UEHOBM KOTUPOBKM KbM 31
aekemBpn 2020 r. ¢ nybAMYHO [AOCTBbMHM
nasapHu OAHHK n TecTBaHe Ha
MaTeMaTuyeckata TOUHOCT Ha WM34YMUC/EeHUATA
Ha cnpaBeanMBaTa CTOMHOCT M U3MEHEHMATA,
oTyeTeHu B neyanbarta 1 3arybaTa 3a oTYETHUSA
nepuog.

Kbm 31 pekemBpu 2020 r.  @oHgbT
oTYnTa hnHaHcoBM aKTUBM no
cnpaBeanMBa CTOMHOCT B Mneyanbata wu
3ary6aTta (CCIM3) B pa3mep Ha 107 xunagu
NneBa, KOUTO BK/OYBAT HEKOHTPOAMUpaLLK
y4yactus B NyOMMYHKM APYXKECTBa, KaKTo €
OMOBECTEHO B MOSICHUTEeNHa benexka 6
KbM (DMHAHCOBMA OTYET. Te3un yyacTua ce
nputexasaT or DoHaa B pe3ynTaT Ha
pennnknpaHe Ha wuHaekca CROBEX wu
CbOTBETHO, TAXHaTa cnpaBeanMBea
CTOMHOCT ce onpeaensa uype3 npenpaTka
KbM Nyb6AMKYBaHW LEHOBM KOTUPOBKMU.
BanaHcoBaTa CTOMHOCT Ha (YUMHAHCOBUTE
akTuBM Ha ®oHpa, oTumtanm no CCM3 e
OCHOBEH (hbakTop npwu  onpegensHe
CTOMHOCTTA HA HEeroBMTE HETHU akTUBMU
KbM OTYeTHaTa fAata W CbOTBETHO, MMa
CbLLECTBEHO BNMAHME BbPXY
hmnHaHcoBUTEe nokaslaTenu, H6asmvpaHn Ha
Ta3n CTOMHOCT N U3MEHEHUATA B Hes.
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Nopaau CbLLUECTBEHOCTTA Ha OueHKa Ha agekBaTHOCTTA U YMECTHOCTTa

hnHaHcoBUTE akTMBK, oTYMTaHm no CCI13,

KaTo efieMeHT Ha dI)MHaHCOBMFl OoT4yeT Ha chHaHCOBMTe aIfTMBM' OTLIMTaH6M
®oHpaa, 1 Tbii KaTo Te Ca K/Y0B dI)aKTOp ggfjgaegnvma CToMHOCT B Nedanbara

3a onpefensaHe Ha CTOMHOCTTA Ha HETHUTE
aktmBn Ha @oHoa W Ha Herosute
pes3yntaTM OT [JenHOCTTa, Hue CMe
onpegennnn TO3U BbMNPOC KATO KMAO4O0B
OANTOPCKN BbMNpOC.

Ha

onoBecTABaHMATa Ha @OoHOa, CBbp3aHM C

no
n

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
(hbMHAHCOBUS OTUYET M HALLMA OAUTOPCKMN AOKMA/, BbPXY HEro, KOSITO MOMyYyMxMe Npeam aatata
Ha HaLLMA oAUTOPCKM foknaa.

HaleTo MHeHMe OTHOCHO (OMHAHCOBWA OTYeT He obxBalla Apyrata MHOPMALUMA U HUE He
“3pasfBaMe KakBaTo M Aa e PopMa Ha 3ak/I0YeHMe 33 CUIYPHOCT OTHOCHO Hesl, OCBEH aKo He
€ U3PMYHO MOCOYEHO B AOKNAAA HU M A0 CTENEHTA, 0 KOATO € NMOCOoYeHO.

BbB Bpb3ka C HalLIMA 0AMT HA (OUHAHCOBMA OTYET, HallaTa OTFOBOPHOCT Ce CbCTOM B TOBA Aa
npoyeTem Apyrata MHMOPMALMS 1 MO TO3M HAUUH Aa NPeLeHNM Aanu Tasu Apyra nHgopmauma
€ B CblLieCTBEHO HECbOTBETCTBME C (PUHAHCOBMUSI OTYET UM C HALLMTE NO3HAHMA, NPMACOUTK
Nno Bpeme Ha oauTa, WaK Mo APYr Ha4YMH M3rnexaa Aa CbAbpXa CbLEeCTBEHO 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 fia JOKNaABamMe B TOBA OTHOLLEHMe.
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OTroBOpPHOCTN Ha PbKOBOACTBOTO U fMuUATa, HaToBapeHU ¢ obLjo ynpasneHue 3a
hMHaHCOBUA OTYeT

PbKOBOACTBOTO HOCKM OTFOBOPHOCT 3a@ M3rOTBAHETO M NPeacTaBAHETO HA TO3M (DMHAHCOB OTYET,
KOWTO AaBa BApPHA M YeCTHa npeactasa B cboTBeTCcTBME ¢ MCOO, npuetn 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 OTYNTAHWA, HE3ABUCMMO Oa7M Ob/KALLW Ce HA M3MaMa WK rpeLuka.

Mpu M3roTBAHE Ha (UHAHCOBUA OTYET PbKOBOACTBOTO HOCK OTFOBOPHOCT 33 OLIEHSABaHe
cnocobHocTTa Ha DoHAa Aa NPoAbMKM A3 PYHKLMOHMPA KATO AEMCTBALLO Npeanpuatue,
OMOBeCTABAMKN, KOraTo TOBa € MPWIOXMMO, BbMPOCK, CBbP3aHM C NpPeanonoXeHneTo 3a
OeicTBaWo npeanpuaTMe WM WM3MNON3BalKM cyeToBoAHaTa 6asa Ha OCHoOBaTa Ha
NPeAnoNoXeHNeTo 3a AerCTBALLO NPeanpuaATMe, OCBEH ako PbKOBOACTBOTO HE Bb3HaMepsABa
na nukeuanpa @oHga vAM Oa NpeycTaHoBM AeWHOCTTa My, WM ako PbKOBOACTBOTO Ha
NpakTMKa HAMa ApYyra anTepHaTMBa, OCBEH Aa NOCTbMM MO TO3U HAUYUH.

/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

HaluTe Lenu ca aa nony4ymm pasyMHa CTeneH Ha CUrypHOCT OTHOCHO TOBA Aan (PMHAHCOBUAT
OTYET KAaTO LSAMO0 He CbAbpXa CbLUECTBEHM HEMpaBWIHWM OTYUTAHMA, HE3aBUCUMO 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 rapaHuusa, Yye OAWT, U3BbPLUEH B CboTBeTCTBME ¢ MOC, BMHAru Lje paskpuea
CbLLIECTBEHO HEMPaBU/IHO OTYMTAHE, KOraTo TakoBa CblUeCTBYBa. HenpaBUIHM OTYMTAHUA
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 BNUsIHWE BbPXY NKOHOMUYECKMTE peLleHus Ha NoTpebutenute, B3eMaHu Bb3 OCHOBA
Ha TO3M (PMHAHCOB OTYeT.

KaTo 4acT oT oamta B cboTBeTCcTBME ¢ MOC, HMe u3nonsesame npodecruoHanHa npeLeHka u
3anasBame npodecnoHaneH CKeNnTULM3bLM No BPeEME Ha Lenua oanTt. Hue cbLyo Taka:

— uaeHTUMUMpame 1 oueHsBamMe PUCKOBETE OT CbLUECTBEHM HeMNpaBUIHM OTYUTAHMA BbB
(bMHAHCOBMA OTYET, HEe3aBUMCMMO [ann Ab’XalyM ce Ha wu3MaMa Wau  rpeLlka,
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 MHeHMe. PUCKbT aa He 6bae paskpuTo CbLLECTBEHO HEMPABU/THO
OTYMTaHE, KOETO € pe3ynTaT OT M3MaMa, € MO-BUCOK, OTKOMKOTO PUCKA OT CbLLECTBEHO
HenpaBWUHO OTYMTAaHe, KOETO € pe3ynTaT OT rPeLlKa, Tbii KAaTO M3MaMaTa MOXe 1a BK/1OYBa
TalkHO crnopa3symsaBaHe, anwudpuympaHe, npegHaMepeHn MNpPonyckn, W3sABAEHUS 33
BbBeXAaHe Ha oguTopa B 3abnyXaeHue, KakTo M npeHebperesaHe wnn 3aobukansHe Ha
BbTPELLUHUA KOHTPON.
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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 M3pasfdBaHe Ha MHEHWEe OTHOCHO edeKTMBHOCTTA Ha
BbTPELLHMA KOHTPO Ha DoHfa.

— OleHsIBaMe YMEeCTHOCTTa Ha M3MON3BaHUTE CYETOBOAHW MOMUTUKM W PA3yMHOCTTa Ha
CYETOBOAHMTE NPUBMNN3NTENHN OLIEHKN 1 CBbP3aHNTE C TAX OMNOBECTABAHMWSA, HanpaBeHU OT
pbKOBOACTBOTO.

— [oCTMrame [0 3ak/l0YeHMe OTHOCHO YMEeCTHOCTTA Ha WM3Mon3BaHe OT CTpaHa Ha
PHbKOBOACTBOTO Ha cyeToBoAHaTa 6a3a Ha OCHOBATa Ha NPeAnoOIOKEHMETO 3a AeCTBaLL0
npeanpuatue 1, Ha 6asaTta Ha NONyYeHUTE OAUTOPCKN A0KA3aTeNCcTBa, OTHOCHO TOBA Aanw
€ Hanuue CbLeCTBEHA HECUTYPHOCT, OTHACALLA ce A0 CbobuTna nnm ycnosus, Konto buxa
MOT/IM 4@ NOPOAAT 3HAYUTETHN CbMHEHMA OTHOCHO crnocobHocTTa Ha DoHaa Aa NPOAb/IKK
aa QyHKUMOHMpPA KaTo AencTBaLLo npeanpuaTue. AKO HUe IOCTUTHEM [0 3akKNoYeHmne, Ye
€ Hanuue CblleCTBEHA HECUTYpPHOCT, OT HaC Ce M3UCKBA fAa NPMBAEYEM BHMMAHME 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 3akyeHMs Ce OCHOBAaBaT Ha OAUTOPCKUTE
[OKa3aTencTBa, Noy4YeHN OO AaTata Ha oAMTOPCKMA HUM Aoknad. bbaewm cbbutna mnm
ycnosus obaye moraTt ga cTaHat npmnumHa QOoHABLT Aa NpeyCcTaHoBU (PYHKLUNOHMPAHETO CU
KaTo AencTBallo npeanpuaTue.

— OLeHsBaMe UANOCTHOTO NPeAcTaBsAHe, CTPYKTYPa U CbAbpMaHMe Ha (PMHAHCOBUA OTYET,
BK/IOUNTENIHO  OMOBECTABAHMATA, W Aann  (UHAHCOBMAT  OTYeT  npeacrass
OCHOBOMOMAralynTe 3a Hero cAenkn u CbObUTUs MO HAYMH, KOWTO MOCTUIa BAPHO U YECTHO
npeacraBsHe.

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

Hue npegocTaBsMe CbLLO Taka Ha nMLaTa, HaToBapeHu ¢ 06LLO ynpaBneHue, U3nABNeHne, Ye
CMe M3Mb/HUAN MPUNIOKUMUTE €TUYHU U3NCKBAHWUA BbB BPb3Ka C HE3ABMCMMOCTTA U Ye Lie
KOMYHMKMPAaMe C TAX BCUYKM B3AaUMOOTHOLLIEHUST M APYTY BbMPOCKU, KOUTO B1Xxa MOMN pa3yMHO
na 6baaT pasrnexaaHn KaTto MMaLM OTHOLLEeHME KbM He3aBUCMMOCTTA HM, a Korato e
NPUNOXUMO, U NpeanpueTuTe AenNCTBUSA 3@ eMMUHMPAHE Ha 3annaxuTe Win NpunoXxeHuTe
npeanasHu Mepku.

Cpen BbMNPOCUTE, KOMYHWKWPAHW C /uMUaTa, HAToBapeHu C 06Wo ynpaBneHue, Hue
onpefensiMe Te3n BbMPOCU, KOMTO ca OWMAM C Hal-ronssMa 3HAYMMOCT MNPV OAUTA Ha
(bMHAHCOBUS OTYET 33 TeKyLUss NMepuoa M KOWUTO C/efoBaTeNIHO Ca KMHOYOBU OAUTOPCKMU
BbMpPOCU. HMe onucBame Te3M BbMPOCK B HALLMA OAWTOPCKWU [OKNAa[, OCBEH B CiyyauTe, B
KOUTO 3aKOH WM HOpMATMBHA ypeaba Bb3NpensaTcTBa MybAMYHOTO OMOBEeCcTABAHe Ha
MHMOPMALNS 33 TO3M BbMPOC UAM KOraTo, B U3K/OUMTEIHO PeaKM Cyyaun, HUe peLunm, ve
AaAeH BbMNpOC He cneaBa Aa bbe KOMYHUKUPAH B HALLWA AOKAAM, Tbid KATO 6M MOTNI0 PasyMHO
[a Ce OouyakBa, ye HebnaronpuATHUTE MOCNeACTBMA OT TOoBa AelcTBME Obuxa HaaBULLUAM
Nnon3uTe oT rneaHa ToYka Ha 0bLLEeCTBEHMA MHTEPEC OT Ta3n KOMYHMKALMA.
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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 HaWMTEe OTFOBOPHOCTU M AOKIadBaHe cbrnacHo MOC, onncaHu no-rope B
pasgena ,[pyra nHopmaumsa, pasnmyHa ot UHAHCOBUA OTYET N OOMTOPCKUA A0KNA4 BbpXy
Hero"”, nNo OTHOLUeHWe HAa [OoKnafa 3a [AeWHOCTTa, B T.4. Jeknapauuata 3@ KOpnopatuBHO
ynpaBneHne, HUe W3NbAHUXME W npouegypute, AobaBeHW KbM M3MCKBaHMTe no MOC,
CbrMNacHo ,YKasaHus OTHOCHO HOBM W PasLLUNPEHU OOMTOPCKU AOKNaAM M KOMYHMKauuMa OT
CTpaHa Ha oguTopa" Ha npodecnoHanHaTa OpraHusauus Ha PerncTpupaHuTe OaMTOpPM B
bwnrapusa, MHCTUTYTa Ha gunnoMmpaHute ekcnept-cvetosoantenn (MAEC). Tesun npouenypu
KaCaAT NPOBEPKM 33 HANNYMETO, KAKTO M NPOBEPKN Ha hopmaTa M CbObPXXAHWMETO Ha Ta3u
apyra nHdopMaumsa € Uen Aa HYM NoanoMorHaT BbB QOpMMpPaHe Ha CTAaHOBULLA OTHOCHO TOBA
ganu gpyrata uHdopmauusa BKNKOYBA OMNOBECTABAHUATA W OOKNaABaHMATA, NpeaBuAEHW B
naBa cegMa OT 3aKOHa 3a CYeTOBOACTBOTO M B 3aKOHa 3a Ny6ANYHOTO nNpeanaraHe Ha LeHHM
KHMXa, (un. 100H, an. 10 ot 3MMNUK BbB Bpb3ka ¢ 4i. 100H, an. 8, T. 3 n 4 ot 3IMLK),
npunoxumm B bbarapus.

CraHoBuLLe BbB BPpb3Ka C Y. 37, an. 6 oT 3aKOoHAa 3@ CYETOBOACTBOTO
Ha 6a3aTa Ha u3BbpLUeHWTE Npoueaypu, HalWeTo CTAHOBULLE €, Ye:

a) WHhopmMaumaTa, BKIOYEHA B OKNaAa 3a AEMHOCTTA 3a (huHaHCOBAaTa roinHa, 3a KoAaTo e
N3rotBeH PUHAHCOBUAT OTYET, CbOTBETCTBA Ha (DMHAHCOBMKA OTYeT.

6) [oknagbT 3a AeNHOCTTa € U3roTBeH B CbOTBETCTBME C U3NCKBAHMATA Ha [naBa cegma oT
3aKoHa 3a CYeTOBOACTBOTO M Ha Yn. 100(H), an. 7 oT 3aKOHa 3a NyBAMYHOTO NpeanaraHe
Ha LeHHW KHMXA M Ha Yn.73 T. 6, oT Hapegba 44 ot 20/10/2011 3a M3NCKBAHUATA KbM
OEMHOCTTa Ha KONEKTUBHWUTE WHBECTULUMOHHW CXeMM, YNpaBnsaBalUUTE [OPYXeCTBa,
HAUMOHANHUTE WHBECTMUMOHHM OHAOBE W AuuaTa, YynpaBasaBalUM aNTePHATUBHMU
WHBECTULNOHHK hoHAOBE.

B) B peknapaumaTa 3a KOPMopaTMBHO yrpaBneHuve 3a (PMHAHCOBAaTa roAuHa, 3a KOATO e
n3rotBeH (MHAHCOBUAT OTYET, e MNpeacTaBeHa M3MCKBaHaTa CbrnacHo naea cegma oT
3akoHa 3a cyeToBoAcTBOTO M Yn. 100 (H), an. 8 oT 3akoHa 3a NnybIMYHOTO NpeanaraHe Ha
LIEHHM KHMXa MHGopMauma.

CraHoBuLLe BbB Bpb3Ka C 4/1. 100(H), an. 10 BbB Bpb3ka c 4. 100 H, an. 8, 1. 3 n 4 o1 3aKoHa
3@ nNyb6/nYHOTO NpenaraHe Ha LIEHHU KHUXA

Ha 6as3a Ha wu3BbplUeHUTE npoueaypu M Ha nNpuaobuToTo Mo3HaBaHe M pasbupaHe Ha
OEAHOCTTa Ha NpeanpuATMETO M cpeaata, B KOATO TO paboTu, Mo Halle MHEHME, ONMUCAHMETO
Ha OCHOBHUTE XapaKTEPUCTUKM Ha CUCTEMUTE 3@ BbTPELLEH KOHTPON M YyNPaBNeHNE Ha PUCKa
Ha NpeanpuATUETO BbB BPb3Ka C NpoLueca Ha PMHAHCOBO OTYMTAHE, KOETO € YacT OT Aoknaaa
3@ fenHoCcTTa (KaTo €eNneMeHT OT CbAbpPXaHWMeToO Ha [AeknapauuAaTa 3a KOpnopaTuBHO
ynpaeneHue) u nHcopmauuara no yn. 10, naparpad 1, 6ykemu "s", "r", "e", "3" n "u" ot
OvipekTnBa 2004/25/EQ Ha EBponeiickus napnameHT n Ha CbBeTa oT 21 anpun 2004 roguHa
OTHOCHO MNpeaIoXeHUATA 3a NOr/blUaHe, HE CbAbPXAaT CNy4an Ha CbLLUECTBEHO HEMpPaBUIHO
LOKNaaBaHe.
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donbaHnTenHO foKnaaBaHe OTHOCHO o4MTa Ha (hMHAHCOBMUS OTYET BbB BPb3Ka C Y/1.
100(H), an. 4, 1. 3 oT 3aKoHa 3a nNyb/IMYHOTO nNpegsiaraHe Ha LEeHHN 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 U3BbpLUEHUTE OT HAaC OAUTOPCKU Npoueaypu BbpXy
CAENKNTE CbC CBbP3aHM NMLA KaTo YacT OT HalLIMA OAMT Ha PMHAHCOBUA OTYET KATO UANO, He
Ca HU CTaHanu n3BecTHM hakTu, 06CTOATENCTBA UK Apyra MHdopmauus, Ha 6asa Ha KOUTO aa
HanpaBuM 3aK/OUYEHNE, Ye CAENKNTE CbC CBbP3aHKN NMLA He Ca ONOBECTEHU B MPUIOXKEHUSA
(hMHAHCOB OTYeT 3a roguHarta, 3aBbpluBalla Ha 31 gekemBpun 2020 roamMHa, BbB BCUYKWU
CbLUECTBEHM aCMeKTW, B CbOTBETCTBME C M3MUCKBaHMATa Ha MCC 24 ,,0OnoBecTABaHe Ha
CBbp3aHn nuua“. Pesyntatmte OT HawMTe OOWTOPCKM MNpoueaypu BbpXy COENKUTE 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 BbpPXy
CAeNKNTe CbC CBbP3aHuM Nnua.

n3aBneHne BbB Bpb3Ka ¢ 4s1. 100(H), an. 4, 7. 3, 6. ,,B"” 0T 3akoHa 3a nybn4HOTO ripeanaraHe
Ha LUEeHHU KHUXa

Halwmnte OTroBOPHOCTU 3@ OAUT Ha (PMHAHCOBMA OTYET KATO UANO, ONUCAHM B pas3fena Ha
Hawwua goknag ,,OTrOBOPHOCTM Ha OAMTOpa 3a oaMTa Ha (MUHAHCOBMA OTYeT”, BKNOYBAT
oLleHABaHe Aanu MPUHAHCOBMAT OTYET NPeAcTaBsa CbLUECTBEHUTE CAENKM U CbOUTMA MO HAYMH,
KOWTO MoCTUra BAPHO U YeCTHO npeactaBsaHe. Ha 6asa Ha M3BbpLUEHUTE OT HAC OAUTOPCKMU
npoueaypu BbpXy CbLECTBEHUTE CAENKM, OCHOBOMONaraljn 3a (UHAHCOBMA OT4YeT 3a
roauMHara, 3aBbpluBalla Ha 31 gekemBpu 2020 roamHa, He Ca HU CTaHaNn U3BeCTHU hakTy,
obcToATeNnCTBa MK Apyra nHopMaLms, Ha 6asa Ha KOUTO [1a HaNpaBMM 3akK/OYEHME, Ye ca
Hanuue C/yyYaun Ha CblLeCTBEHO HEJOCTOBEPHO NPeACTaBAHE N ONMOBECTABAHE B CbOTBETCTBME
C NPUNOXUMUTE n3nckBaHuA Ha MCOO, npunetn ot EC. Pesyntatute OT HalUUTe OQMTOPCKK
npoLeaypy BbpXy CbLUECTBEHUTE 3a PUMHAHCOBUA OTYET cAenkn K cbbutna Ha DoHpa ca
pasrnefaHun oT Hac B KOHTEKCTa Ha DOPMMUPAHETO HA HALLETO MHEHME OTHOCHO (PMHAHCOBUSA
OTYET KaTo LAN0, a He C LieNn n3passaBaHe Ha OTAENHO MHEHWNE BbPXY TE3M CbLUECTBEHWN CAEMKN.
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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 WM M3M0XeHaTa Mo-Aony
MHopmauua.

— ,,bpHCT U AHr OanT” OO/ e Ha3Ha4YeHO 3a 3aAbNKUTENEH OAUTOP HA (PMHAHCOBUA OTYET 3a
roguMHaTa, 3aBbpluBalla Ha 31 gekemBpu 2020 rogmMHa Ha 60pCcOBO TbpryBaH (QOHA
+Ekcnat XvpeBatna KPOBEKC HOCUTC BTO" (,DoHaa"™) ¢ pelwleHWe Ha edHONMUYHUA
CODOCTBEHMK HA KamuTana Ha YNpasnsaBaLlo ApyXecTBo ,,EkcnaTt AceT MeHuaxMbHT" EAL,
npoBefeHo Ha 12 man 2020 roanHa, 3a nepunog oT efHa roguHa.

— OAuTLT Ha hMHAHCOBKMA OTYET 3a rognHaTa, 3aBbpluBalla Ha 31 gekemspun 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, MNPeAacTaBeH Ha Auuata HaToBapeHu C 06LIO ynpaBneHWe Ha
®oHAaa, CbrNacHo M3MCKBaHMATA Ha Y. 60 OT 3aKOHa 3@ He3aBMCUMUA (PUHAHCOB OANT.

— [loTBbpOaBamMe, 4Ye He CMe npefocTaBAnNM nocoyeHUTe B 4i. 64 OT 3akoHa 3a
He3aBMCcMMns GUHAHCOB OaNUT 3abpaHeHN yCIyrn N3BbH 0ANTa.

— lloTBbpXaaBame, Ye Npu M3BbPLUBAHETO HAa OAMTa CMe 3anasunu CBOATa HE3aBUCUMMOCT
cnpsamo OoHaa.

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

. . . . i Digitally signed by NIKOLAY
N | k0|ay Dlgltal'ly signed by Nikolay NIKOLAY Georg Iev Georgiev Garnev
. Georgiev Garnev Garnev Date: 2021.03.30 20:40:18 +03'00'
Georg iev GarnevV Date: 2021.03.30 20:07:38 +03'00'
Hukonain bpHeB Hukonan bpHeB
Ynpasuten PernctpmpaH ogutop, OTFOBOPEH 3a oauTa

30 mapTt 2021 roguHa

rp. Codousa, bonrapua



Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

ex patca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2020 .

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2020

B xunsidu neea Benexka 01.01.2020 - 01.01.2019 -

31.12.2020 31.12.2019
Apyrn npuxoam 3 33 119
HeTtHa (3ary6a)/lleyanba oT prHaHCOBU 6 (954) 431

aKTUBW, OTYMTaHM NO CnpaBeanMBa CTOMHOCT
B neyan6bwu n 3arybu

HeTHa 3aryba oT BanyTHU onepauum (60) (25)
OnepaTuBHU pasxoau 4 (80) (81)
OnepaTtuBHa (3ary6a)/neyan6a 3a nepuopa (1 061) 444
Pasxoam 3a gaHbum 10 - -
(3ary6a)/ neyan6a 3a nepuoaa (1061) 444
Opyr BceobxBaTteH goxoa - -
O6wo BceobxBaTeH AoXoA4 3a nepuoga (1 061) 444

HeTeH poxop Ha psan
HeTHa nevan6a/(sary6a) Ha asn (B nesa) 8 (0.610) 0.240

Hata: 25.03.2021 r.

Opobpunu: CbcTasuten: TATYANA
BOZHANOV
A LAZAROVA 1

Hwvkonait Bacunes \'ﬂ\@ﬁ/“‘ TatsaHa JlasapoBa
M3nbnHuTeneH anpexkTop VASSILEV %555 oves [maBeH cyeToBOAUTEN

Januven [JoH4yeB
Ma3nbnHuTeneH anpekTop Donchev

®PuHaHCcoBNAT OTHET e 0gobpeH 3a usgasaHe C pelleHne Ha CbBeTa Ha AMpeKTopuTe Ha
YnpasnssawoTo OpyxecTtBo ot 25.03.2021 r.
Benexkute ot cTpaHuua 13 go ctpaHuua 38 ca HepasgenHa 4acT OT roavLHMSA (PUHAHCOB OTYeT.

®dUHaAHCOB OTYET, BbPXY KOWTO OAUTOPCKO ApYXecTBO ,bpHCT n AHr Oant* OO[ c pervctpaluoHeH
Homep 108 e nagano ogutopckn goknag ¢ gata 30 mapt 2021 r., ¢ pernctpupaH ognTop, OTFTOBOPEH 3a
oaunta Hukonawn MopHeB

. Digitally signed by NIKOLAY Georgiev Garnev
N I KO LAY Georglev GarneV Date: 2021.03.30 20:41:05 +03'00'



Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

ex patca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2020 .

OTyeT 3a (P MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2020 r.

B xunsdu nesa Benexka Kbm Kbm
31.12.2020 31.12.2019

AKTNBM

MapuyHn cpeacTea 1 ekBUBanNeHTU 5 8 124

®durHaHCOBW aKTUBW, OTYUTAHM NO

cnpasennuBa CTOMHOCT B nevantu n 3aryou 6 107 4 313

O6wo akTuBM 115 4437

CobcTBeH KanuTtan

OcHoBeH kanuTan 156 4 655
MpemueH peseps 597 (645)
HaTpynaHnu 3arybu/neyantwm (639) 422
O6wo cobcTBeH KanuTan 7 114 4 432
Macueun

THProeckn u Opyrn 3agbIimKeHNs 9 1 5
O6wo nacuem 1 5
O6wo cob¢cTBEH KanuTan u Nnacuseu 115 4 437

Hata: 25.03.2021 r.

Opobpunu: CocraButen:
Hukonan Bacunes NIKOLAY  otaysinedty TaTaHa Jlazaposa T ya | Cassuhon
M3nbnHUTENeH gupekTop x:gg:::g N o [NABEH CHETOBOOUTEN AZAROVA B ow's
Nanven JoHues Daniel Penov poveisene oncher

DOnCheV Date: 2021.03.30

17:08:35 +03'00"

M3nbnHuTeneH au PEKTOp

®PuHaHCcOBNAT OTHET e 0gobpeH 3a usgasaHe C pelleHne Ha CbBeTa Ha AMpeKTopuTe Ha
YnpasnssawoTo OpyxecTtBo ot 25.03.2021 r.
Benexkute ot cTpaHmua 13 go ctpaHuua 38 ca HepasgenHa 4yacT OT roguHKsa (PUHaHCOB OTYeET.

®duHaAHCOB OTYeT, BbPXY KOWTO OOUTOPCKO [pyXecTBO ,bpHCT u Adr Oagut® OO0 c

pernctpaunoHeH Homep 108 e nsgano ogmntopcku goknag ¢ gata 30 mapt 2021 r., ¢ pernctpupaH
OANTOp, OTFOBOPEH 3a oauTa Hukonawm MepHeB

. Digitally signed by NIKOLAY Georgiev Garnev
N I KO LAY Georglev Ga rnev Date: 2021.03.30 20:42:00 +03'00'
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Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

ex patca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2020 .

Otyert 3a npomMeHuUTe B cob6cTBeHMA KanuTan

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2020

B xunsdu nesa Benexka OcHoBeH MpemueH Mevyan6u Oo6wo
KanuTtan pesepB M 3aryom

Ha 1 anyapwm 2020 r. 4 655 (645) 422 4 432

Opyr BceobxBaTeH aoxoa

3aryba 3a nepuopga - - (1061) (1 061)

O6wo BceobxBaTeH fgoxon - - (1061) (1 061)

BHocCKkuM OoT 1 pasnpegeneHus

KbM cOGCTBEHMUUTE

O6paTHO nskynyeaHe Ha gsnose (4 499) 1242 - (3257)
OO6LLO BHOCKM OT U

pasnpeaeneHns Kbm

cobcTBeHMUmUTE (4 499) 1242 - (3257)
Ha 31 pekemBpu 2020 r. 7 156 597 (639) 114
Ha 1 aHyapwu 2019 . 176 (3) (22) 151
Opyr BceobxBaTeH goxoa

Mevyanba 3a nepuoaa - - 444 444
O6wo BceobxBaTeH goxon - - 444 444

BHocku oT u pasnpepeneHus
KbM cOOGCTBEHMUUTE

W3paBaHe Ha HOBU gsanose 4 538 (647) - 3891
O6paTHO u3kynyBaHe Ha gsinoBse (59) 5 - (54)
O6LLO BHOCKM OT U

pa3npeaeneHust KbM
cobcTBeHnUuTe 4479 (642) - 3837

Ha 31 pekemBpu 2019 r. 7 4 655 (645) 422 4 432

Hata: 25.03.2021 r.

Opobpunu: CocraButen:
Hukonai Bacunes NIKOLAY Dty signedby TataHa Jlazapoa ~ TAmANA
ManbnHuteneH aupektop  VASSILEV e s FNaBeH CYETOBOAMTE AZAROVA

VASSILEV 154038 40300

Digitally signed by

Janven [JoHues Daniel Penoype fener

Donchev Date: 2021.03.30

MN3nbnHuTEeneH avpekTop 17:09:07 40300

duHaHcoBUAT OTYEeT € oaobpeH 3a M3gaBaHe C pelleHMe Ha CbBeTa Ha AMPEKTOPUTE Ha YnpaBrsiBalloTO
OpyxecTtBo o1 25.03.2021 r.
BenexkuTte oT cTpaHuua 13 o cTpaHuua 38 ca HepasfesiHa YacT OT rogulHUS (OMHaHCOB OTYET.

®drHAHCOB OTYET, BbPXY KOUTO 0QUTOPCKO ApYXecTBO ,, bpHCT 1 AHr Ogut* OO/ ¢ peructpaumoHeH Homep 108
€ nsgano ogutopcku goknag ¢ gata 30 mapt 2021 r., ¢ peructpmpaH oguTop, OTroBOpeH 3a oguTta Hukonan
MbpHEB

. Digitally signed by NIKOLAY Georgiev Garnev 11
N I KO LAY GeOrg €V GarneV Date: 2021.03.30 20:42:23 +03'00'



expatcapital

OTyer 32 napuwyHuTe notouu

3a roguHara, 3aBbplBaLla Ha 31 gekemBpu 2020

B xunsdu nesa

NMAPUYHM NOTOLM OT ONEPATUBHA JEAHOCT
MonyyeHn OUBMAEHTU

MocTbnneHusa, CcBbp3aHM C (PUHAHCOBU aKTUBM,
OoTYMTaHM MO crnpaBednvMBa CTOMHOCT B nevantu u
3aryom

MnawaHus, cBbp3aHn ¢ (PUHAHCOBU aKTUBM,
OTYMTaHM No crnpaBefnmBa CTOMHOCT B Ne4anouv un
3aryou

lMnawaHns KbM KOHTpareHTu 3a onepaTtuBHa JeWHOCT
MnawaHus, cBbp3aHn ¢ BaryTHU onepaumm

HeTHn napuyHu noTtouu oT/(M3non3BaHuM 3a)
onepaTtuBHa gevHOCT

NMAPUYHM NOTOLM OT ®PUHAHCOBA OENHOCT
MocTbnneHns oT eMUTUPaHe Ha AAnoBe

MnawaHusa npu obpaTHO M3KynyBaHe Ha AsSnoBe
MnawaHusa KkbM KOHTpareHTn 3a oMHaHcoBa AENHOCT
HeTHn napuyHn notouum (u3nonsBaHu 3a)loT
chmHaHCcoBa genHOCT

HeTHOo HamaneHue/yBennyeHue Ha NnapuyHUTe
cpepcTBa U NapuyHUTE eKBUBaNeHTU

MapuyHn cpeactBa M MapuyHU ekBMBaneHTn Ha 1
AHyapu

MapuyHu cpeacTBa M NapuyYHM eKBUBaNeHTu Ha 31
AeKkemMBpuU

Hara: 25.03.2021 r.

Opobpwunu:

Hwukonawn Bacunes NIKOLAY B o
VASSILEV ‘éASS»‘;gmgm

N3nbnHuTeneH anpekTop VASSILEY D200

Janven [JoHueB Daniel Penov BfAf_Zi'Z:A%”fS;lm

Date: 330
Donchev 17:09:43 +03'00"

M3nbnHuTeneH am PEKTOop

Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

roduweH ¢puHaHcoe omyem
3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

Benexka 01.01.2020 - 01.01.2019 -

31.12.2020 31.12.2019

33 119

3565 70

(371) (3 845)

(67) (71)

1) (14)

3159 (3741)

- 3891

(3 257) (54)

(18) (6)

(3 275) 3831

(116) 90

124 34

S 8 124
CbcTaButen:

TaTaHa JlasapoBa
MaBeH cyeToBOANTEN

TATYANA
BOZHANOVA
LAZAROVA

Digitally signed by
TATYANA BOZHANOVA
LAZAROVA

Date: 2021.03.30
14:34:41 +03'00"

DPUHAHCOBUAT OTYET € op,06peH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha AnpekTopute Ha yl'lpaBJ'IﬂBaLLl,OTO

OpyxectBo o1 25.03.2021 r.

BbenexkuTte oT cTpaHuua 13 go cTpaHuua 38 ca HepasfesiHa YacT OT roguHUS (OMHaHCOB OTYET.

®drHaAHCOB OTYET, BbPXY KOMTO OAUTOPCKO APYXKECTBO , bpHCT U AHr Ogut“ OO[ ¢ pernctpaumoHeH Homep
108 e usgano ogutopckn goknag ¢ gata 30 mapt 2021 r., ¢ peructpupaH oguTop, OTFTOBOPEH 3a oguTa

Hwkonan MpHeB

NIKOLAY Georgiev Garnev

Digitally signed by NIKOLAY Georgiev Garnev
Date: 2021.03.30 20:42:57 +03'00' 12



Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

BenexXxku KbM roguLIHUA (*)VIHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat XvpBaTtna KPOBEKC IOCUTC BT® (,doHabT") e BopcoBo ThpryBaH poHA opraHmMavpaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHabT € pernctpupaH Ha 4 aHyapu 2018 r. B Pernctbp byncrat kbM AreHuumsaTa no
BNMcBaHuATa Cc bynctat kog Homep 177241239. ApgpecbT Ha ynpasneHne Ha doHaa wn
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat XbpBatna KPOBEKC HOCUTC BT® e nacvmBHO ynpaBnsiBaH oHA M ce npuabpxka KbM
MeToAa Ha NbJIHO (M3MYECKo pennuknpaHe Ha nHaekca CROBEX. PernctpupaH e 3a Tbprosusi Ha
Bbnrapcka poHaora 6opca — Codus u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ECDC.
HenHoctTa Ha ®oHaa obxBalla nsgasaHe u npogaxba Ha Aanose, NpefoCTaBALLM €AHaKBY NpaBa
Ha TexHuTe nputexatenun. bpost ganose Ha PoHOa ce NPOMEHsT B 3aBUCMMOCT OT obGema
n3BBbPLLEHM Npoaaxoun n obpaTHO M3KynyBaHe Ha ASnOBe.

Oanoeete Ha ®oHaa moraTt ga 6baaT 06paTHO N3KYNEHWU NPY XenaHue Ha UHBECTUTOPUTE.

Tobn kaTo PoHAa HAMa COBCTBEHM yNpaBUTENHU OPraHu, nuuarta HaToBapeHu ¢ obLWoTOo ynpaBneHme
Ha ®oHaa ca yYneHoBeTe 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 cTtaHgapTv 3a
UHAHCOBO oTuYuTaHe, NpueTtun ot EBponerickus cbto3 (,MCPO, npuetn ot ECY). OTyeTHaTa pamka
-MC®O, npnetu ot EC* no cbLyecTBO € onpegeneHarta HaumnoHanHa cyetopogHa 6asa MCC, npuetun
oT EC, pernameHTupaHu cbc 3akoHa 3a CYETOBOACTBOTO W AeduHupaHum B T.8 OT HerosuTe
JonbnHuTtenHu pasnopenom.

Mo3nuunTe B OTYETa 3a (*)I/IHaHCOBOTO CbCTOAHME Ca nNpeacTaBeHn No CcTteneH Ha NMMKBUAOHOCT.

HactoawmsaTt ¢omHaHCOB OTYET € M3rOTBEH ChINacHO MEeTOAa Ha UCTopUYeckaTa LieHa, C U3KIMYeHne
Ha (bMHAHCOBWTE aKkTMBM, OTYMTaAHWM NO CrpaBeafMBa CTOMHOCT B nevan6u u 3arybu, kouto ce
oueHsBaT Nno cnpaBefnmBa CTOWHOCT.

(6) OencrBawo npegnpuaTne

YnpaBnsasalloTo ApYXeCTBOTO € M3roTBMMIO (PUHAHCOBM NPOrHO3M 3a [BaHajeceTTe Meceua OT
aartarta Ha ogobpeHue Ha HacToswmsa OMHAHCOB OTYET, B3MMalku NpeaBua NporHo3HaTa oLeHKa Ha
npogbikaBawmTte edekt Ha COVID-19 naHgemusiTa Bbpxy Ou3Heca. PvkoBoacTeBoTo Ha Ekcnat
Acet MeHnpxmbHT EALl € pocturHano A0 3akni4yeHMeTo, Ye He e Hanuue CbllecTBeHa
HeCuUrypHocT 3a gerHocTTa Ha ®oHaa, kosaTo 6 Morna ga Nopoamn 3HAYUTENHN CbMHEHUS OTHOCHO
CNOCOBHOCTTa My Aa NpoabikU Aa YHKLMOHMPA KaTo AEeNCTBALLO Npeanpusitue, U CbOTBETHO, Ye
€ YMeCTHO [ga u3rotBn MHaAHCOBMS OTYeT Ha 0asa Ha npeanonoXeHWeTo 3a LenCTBaLLo
npegnpusTue.

doHOBLT € n3roTBuN CBOSI (OMHAHCOB OTYET 3a roguHara, npuknoysailia Ha 31 gekemspu 2020 r.,
Bb3 OCHOBa Ha MpeanoriokeHneTo, 4Ye TOM e [eucTBallo npeanpusaTve, KOeTo npegnonara
npoabmkaBaHe Ha HacTosilaTa CTOMNaHCcKa AEeNHOCT U peann3npaHe Ha akTUBUTE U ypexaaHe Ha
nacuBuMTE B HOPMaIllHMSA XOZ4 Ha HeropaTta AevHocT. bbaewute dpmHaHcoBu pesdyntatn Ha PoHaa
3aBUCAT OT MO-LUMpoKaTa MKOHOMMYECKA cpeaa, B KOATO TOW OCbLUECTBsABA AEMHOCTTA CU.
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Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

2. Bbasa 3a usrorBsiHe (MpoabIKeHUeE)
(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe

[anoeeTe Ha doHOa ce nsgaBaT B €BPO, HETHATaA CTOMHOCT Ha aKTUBUTE Ha eauH ASn U LeHaTta Ha
0obpaTHOTO M3KynyBaHe ce M34ucnsisat B €BpO, Nopaamn Ta3u npuymMHa yHKUMOHanHarta Banyta Ha
doHaa e eBpo.

To3n cbmHaHCOB OTYeT e npeacTtaBeH B 6bnrapcku neea (BGN). LUsinata domHaHcoBa nHdopmaums,
npeacTaBeHa B NieBa € 3aKpbliieHa A0 Xurnsaga, OCBEH KOraTto € MOCOYEHO ApYro.

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkcmpaH kbMm eBpo (EUR).
Mopagn Tasn npuunHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BasnyTHWU pasfuku,
Bb3HMKHaNM OT M3MNon3BaHETO Ha Bbnrapckms nes kaTo BanyTa Ha npeactaBsHe. OOBMEHHUNAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oueHK! U NPeLeHKN

U3rotBaHeTo Ha dhmHaHcoBu otyeTn cnopen MCPO um3nckBa YnpaBnsBalloTO APYKECTBO Aa Mnpasu
NPELEHKN, NPUBNM3NTENHN OLEHKU W JOMYCKAHUS,, KOUTO BMUSIAT Ha MpUaraHeTo Ha CHETOBOAHMTE
MOSNINTVKM M Ha OTYETEHWUTE CYMU Ha aKTMBMWTE, MacvBuUTe, MPUXOAUTE U pasxoauTe. PeanHuat pesyntart
Moxe fa 6bae pasnuyeH oT Te3n NPUONM3NTENHN OLLEHKN.

MpepasrnexgaHeTo Ha CYETOBOAHWTE OLEHKM Ce Mpu3HaBa B nepvoda, B KOUTO OLEHKaTa e
npepasrniefaHa, Korato MpepasrmexaaHeTo 3acsra To3v nepuvog M B Obaewun nepuoau, ako
npepasrnexnaHeTo Okassa BrvsiHe Ha GbaeLumte nepuoaw.

lpeueHku

WHpopmaumsa 3a CbLLEeCTBEHM NPELEHKIN, HaNpaBeHu Npy npunaraHe Ha CYETOBOAHMUTE NMOMUTMKM, KOUTO
UMaT Har-3HaumTeneH edhekT BbpXy NpeacTaBAHETO HA CyMUTE BbB (DMHAHCOBUSI OTHET, Ce ChAbpXKa B
criegHuTe DEenexKku:

e bBenexka 7 CobctBeH kanuTan — knacudmkauma Ha gsnoeete Ha PoHAa KaTo MHCTPYMEHT Ha
cobcTBeHus kanuTan

POHOBLM Kamo uHeecmMuUyUOHHO npednpussmue rno cmucbsa Ha MC®0 10

[pyxecTBa, KOMUTO OTrOBapAT Ha onpeneneHveTo 3a MHeBectuumoHHo npegnpustne no MCOO 10 ca
3a0bIPKeHV Ja oT4uTaT MHBECTULMWTE B OblUEPHM APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHconuaupar. Kputepunre, kouto AecuHmpaTt VIHBECTULIMOHHO NpeanpusiTue ca:
o [pyXecTBO, KOETO Habupa CpeacTBa OT eauH Ui NoBeYe MHBECTUTOPM C Lien NpeaocTaBAHETO
Ha CbOTBETHU MHBECTULIMOHHW YCIyru;
e [IpykecTBO, KOETO 1MMa 3a CTOMNaHCcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
e [IpyxecTBO, KOETO OTUMUTA M OLieHsAIBA CbLLIECTBEHA YacT OT CBOUTE UHBECTULMK NO cnpaBeanvea
CTOVHOCT.
doHaa VHBECTMPa NPEeaVMHO B aKUMU U MHBECTUTOPUTE HE Ca CBbP3aHu Nuua, KOeTo e AOMbIHUTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

yﬂpaBﬂﬂBaLLl,OTO OPYy>XeCTBO € npeueHuno, 4e PoHOBLT OTroBaps Ha KpUtepumnTe 1N Xapaktepuctukute no-
rope n nonaga B ,El,e(*)VIHMLI,VIFITa Ha WHBECTUUMOHHO npeanpuaTune. I'Ipeu,eHKaTa ce npepasrnexaa
perynsapHoO npu npomMsdHa B obcrosiTencrTeara.

yﬂpaBﬂﬂBalJJ,OTO OPYyXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHdaBa KOHTPOJ1 BbpXYy UHBECTULUUTE B
akuunm 1 crnegoBateriHo He ' KoHconugupa.

OueHka Ha cnpaeednueu cmoliHocmu

Hskon oT cuyeTOBOOHWTE MOMUTMKM M OMOBeCTABaHuMA Ha PoHAa M3MCKBAT OLEHKa Ha CrnpaBensivBu
CTOVMHOCTY 32 (PMHAHCOBU 1 38 HePMHAHCOBW aKTUBU U Nacusu.

KoraTo oueHsiBa cnpaBeafiMeaTa CTOMHOCT Ha akTMB Uik nacue, PoHObT U3ronaea Habnogaemmn AaHHN,
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Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.
2. Bba3za 3a usroTesiHe (NpoabMKeHUeE)
(r) MpuGnuanTenHn oueHK! U NpPeLeHKn (NpoabINKEHNE)

[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBeLU'IVIBVITe CTOWHOCTU Ce KaTteropusumpar B pa3jiMyHn HMBa B VIepapXVIﬂTa Ha
cnpasennMBuTe CTOMHOCTW Ha 6asaTa Ha BXxoadaWwmTe JaHHN B TEXHUKUTE 3a OLIEHKa, KaKTo creasa:

e HwvBO 1: KOTUPaHW LieHN (HEKOPUIMPaHW) Ha aKTUBHW Nasapu 3a CXOAHMW aKkTMBW UMW Nacuem.

e HwvBO 2: BXOAAWM AaHHM Pa3NMYHN OT KOTUPaHW LieHK, BKIoYeHn B HMBoO 1, KouTo, nNpsiko
(T.e. KaToO LEeHW) UM KOCBEHO (T.e. MONyYeHn OT LeHu), ca AOCTbMHM 3a HabnogaBaHe 3a
aKkTMBa uUnu nacvea.

e HwuBo 3: BxoaswWwwM gaHHWM 3a akTuBa UNu nacuea, KOMTO He ca 6asupaHu Ha Habnogaemu
nasapHu faHHU (HeHabngaeMn BXOASLWMN OAaHHN).

AKo BXOOALMTE OaHHW, U3MNOM3BaHU 3a OLEeHKa Ha crnpasennmBaTta CTOMHOCT Ha aKTvBa WUnun nacuea,
nonagart B pas3fiiMdHM HMBa Ha VIepapXVIFITa Ha cnpaseanmeBute CTOMHOCTW, TOraeBa oOLeHKaTa Ha
cnpasennMeaTta CTOMHOCT ce Kareropmsnpa B HeMHaTa UANoCcT B ToBa HMBO OT VIepapXVIFITa Ha
cnpasennMBuTe CTOMHOCTW, YMATO BXOASLa VIHCbOpMaLI,MFI € OT 3Ha4eHue 3a UdAanocTtHaTa OLeHKa.

WHdopmaums 3a 3HauMTenHU No3uLmMmn, KOUTO Ca 3acerHaTv oT NPpUBU3UTENHNTE OLEHKN 1 AOMYCKaHWs
npv NpunaraHe Ha CH4eTOBOAHUTE NONMUTUKW, KOUTO MMAT Hanl-3HauuTeneH eqekT BbpXy CyMmuTe, NpmsHaTu
B HacTosiLLMTE (HMHAHCOBM OTYETU € onucaHa B benexka 12 PnHaHCOBU MHCTPYMEHTMW.

3. Mpuxoan
B xunsdu nesa 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
Mpuxoan oT ANBMAEHTU 33 119
Bcuuko npuxoau 33 119
4. OnepaTuUBHMU pa3xonu
B xunsdu nesa 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
Takcm 3a 6opcoBa perncrpauus n 6opcosu
nocpegHnum 31 30
Takcm n KOMUCMOHM KbM BaHkaTa - genosuTap 17 16
Takcy N KOMUCMOHU KbM YyNpaBnsiBaLLOTO APYXECTBO 27 33
Oaunt 3 2
Opyru pasxoau 2 -
Bcuuyko onepatMBHM pa3xoam 80 81

YnpaBnsBaLloTO OPYXXECTBO € U3BBLPLUMIIO pasxoau 3a opraHusauusa u agMuMHUCTpaumst Ha hoHaa
B pa3Mep Ha 12 xun. nB., KOUTO He ca BKMOYEHM B HETHATa CTOMHOCT Ha akTusmute kbm 31.12.2020
r. Tean pasxoau noanexaT Ha Bb3CTHOBSIBAHE KbM YMNPaBMsSBALLOTO APYXECTBO U LWie Obaar
BkntoveHn B HCA kbM Obaewa gaTta, camo ako n korato HCA HagxBbpnu 1 MUNUOH eBpo.
YnpaBnsaBaLloTo ApY>KeCTBO € Bb3MpMerno Takasa Nnonutuka ¢ uen aa ce MUHUMU3npa TexecTTa Ha
obwuTe pasxoam Ha oHaa B Ha4YanHWs nepuoa Ha HeroBoTo pasBuUTUE, B KOMTO TON € OTHOCUTENHO
ManbK.
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Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

5. I'Iapwu-m cpeacTtBa U eKkBuBarneHTu

B xunsdu nesa 31.12.2020 31.12.2019
Mapu B 6aHKOBU CMETKM B fieBa u BanyTa 8 124
Mapu n napnMyHn eKBUBaNeHTU 8 124
Mapwm n napnyHn ekBuBaneHT B OTyera 3a

napu4HuTe noTouu 8 124

MapnyHuTe cpenctBa Ha PoHOa ce cbxpaHsBaT B 6aHkaTa genosutap ,lOpobaHk Bwnrapus” AL.
lpomeHu 8 nacueume, npouzmuyawju om ¢ghuHaHcoea deliHocm

doHABLT HAMA NPOMEHU B NacuMBUTE, NPOU3TUYALLM OT bMHAHCOBA AEWHOCT, B TOBA YUCIO KaKTO
NPOMEHUN, CBbP3aHM C MapUYHKU NOTOLM, TaKa M HENApPUYHN NPOMEHM, 3a rogMHaTa NpuKIoYBaLla Ha
31.12.2020r. n 31.12.2019r.

6. ®WHaAHCOBM aKTUBM, OTYUTAHM NO cnpaBeAnuBa CTOMHOCT B ne4anom v 3aryou

B xunsdu neesa 2020 2019

duHaHcoeU akmueu no cnpasedsiuea cmoliHocm &
nevyan6ama unu 3a2zybama

KoTupaHu akumm 107 4 313

®duHaHcoeUu akmueu onpedesieHU o crnpaeednusa
cmoliHocm 8 dpy2 eceobxeameH 0oxod

HekoTupaHu akuum - -
KoTvpaHu gbnroBu UHCTPYMEHTU - -

O6wo ¢hMHaHCOBM aKTMBM NO crnpaBeAfiMBa CTOMHOCT 107 4313

@uHaHcogsume akmueu o crpasednuea cmolHocm 6 neyvanbama unu 3azybama npu Ekcnat
XbpBaTtnss KPOBEKC KOCUTC BT® BknoyBaT HEKOHTPONMpALLM y4acTus B NyOnNuYHU OpYyKeCcTBa,
onepupalym B XbpBaTtus. [py>KeCcTBOTO € NacuBHO ynpaensBaH (oHA 1 ce npuabpXa KbM MeToaa
Ha MbIHO usmyecko pennukupaHe Ha uHpaekca CROBEX. PedepeHTHusaT nHgekc e CROBEX,
CbCTaBeH OT akuun, AEHOMUHMPAHM U TbPryBaHW B XbpBaTCKM KyHU. CnipaBeanMBmuTe CTOMHOCTM Ha
Te3n akumm B COOCTBEH KkanuTan ce Oonpefenat ypes npenpatka KbM MNyOnvKyBaHW LIEHOBU
KOTMPOBKM Ha aKTUBEH nasap.

Korato oueHsiBa cnpaBegiMBaTta CTOMHOCT Ha akTVB Uik nacue, PoHOBT 13non3ea HabnogaemMm AaHHu,
OOKOIKOTO € Bb3MOXHO. CnpaBeanmeuTe CTOMHOCTM ce KaTteropusupaT B Hueo 1 (KoTupaHu ueHun Ha
aKTMBHW Masapu) B WMepapxusita Ha crpaBednvBUTE CTOVMHOCTM Ha 6asata Ha BXogsdwwWTe JaHHW B
TEXHUKUTE 33 OLIEHKA.

CToilHOCTTa Ha (bMHAHCOBUTE aKkTMBM B OT4yeTa 3a (PUHAHCOBOTO CbCTOSIHME KbM [AaTtaTa Ha
OTYETHUSA Mepuod e onpeferieHa kaTo LeHa 3aTBapsi Ha CbOTBETHMS akTMB Ha PoHgoBa Gopca
3arpeb Ha nocrneaHusa paboTeH AeH OT CbOTBETHMS OTYETHUA Nepuos,.

16
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Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

roduweH ¢puHaHcoe omyem
3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

6. PUHAHCOBU aKTUBU, OTYUTAHU NO cnpaBegnuBa CTOMHOCT B nevyan6m um 3aFYGVI

(npoabnxeHue)

CTtpykTypaTta Ha (pbnHaHcoBUTE akTMBU Ha PoHAa, OTYMTaHM MO CnpaBennMBa CTOMHOCT B nevyanbtu
n 3arybu kem 31 gekemspu 2020 1 31 gekemspu 2019 rogmHa e, kKakTo criefBa:

Bua doMHaHCOB MHCTPYMEHT
PerynupaH nasap, Ha KOUTO ce TbpryBaT

AKkunmn

3arpebcka hoHgoBa 6opca

EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obuwarta CTOMHOCT
nepvoga, ns.. Ha aKTMBUTEe

Podravka Prehrambena IND DD 70 8793 7.67%

Atlantska Plovidba DD 100 3833 3.34%

Zagrebska Banka DD 1741 24 438 21.32%

Valamar Riviera DD 2027 15539 13.56%

Ericsson Nikola Tesla 36 13985 12.20%

Adris Grupa DD Rovinj- 66 6 530 5 70%

Povlastena Dionic

Atlantic Grupa DD 37 12 840 11.20%

Hrvatski Telekom DD 266 12 504 10.91%

AD Plastik 197 8 163 7.12%

BCHUYKO 4 540 106 625 93.02%

Bua domHaHCOB MHCTPYMEHT Akunmn

PerynupaH nasap, Ha KOUTO ce TbpryBar 3arpebcka choHgoBa 6opca

EmuteHT Bpown CToMHOCT B Kpasi MpoueHT oT
Ha OTYeTHuA obuwara cTonHocT
nepvogn, nB.. Ha aKTMBUTE

OT-Optima Telecom DD 3350 7 002 0.16%

Duro Dakovic Group PLC 1 000 1335 0.03%

Podravka Prehrambena IND DD 3990 507 698 11.44%

Dalekovod DD 23728 34 933 0.79%

Atlantska Plovidba DD 1250 123 233 2.78%

Koncar Electroindustrija DD 2575 429 871 9.69%

Zagreb

Zagrebska Banka DD 19 499 317 827 7.16%

Valamar Riviera DD 45 127 462 688 10.43%

Arena Hospitality Group DD 3620 352 126 7.94%

Ericsson Nikola Tesla 1013 372 842 8.40%

Maistra DD 1435 111 669 2.52%

Adris Grupa D.D. Rovinj- 3812 496 073 11.18%

Povlastena Dionic

Atlantic Grupa DD 1202 410 804 9.26%

Hrvatski Telekom DD 10 730 493 657 11.12%

AD Plastik 3803 190 962 4.30%

BCUYKO 126 134 4312720 97.20%

17



expatcapital

Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

lroduweH ¢puHaHcoe omy4em

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

6. PUHAHCOBU aKTUBU, OTYUTAHMU NO cnpasegnuBa CTOWHOCT B nevyanou u 3ary6u

(npoabnxeHue)

HemHa nevan6a/(zacy6a) om c¢puHaHcoeume akmuseu,
cmotiHocm e ne4anbu u 3a2ybu

B xunsdu neesa

(Pasxogu)/Tpuxoam oT npeoLieHka Ha (PMHAHCOBU akTMBY,
OTYMTaHM No crnpaBefnMBa CTOMHOCT B nevanou u 3aryom
Pasxogm ot onepaumu ¢ pMHaHCOBU akTUBK, OTYUTaHU MO
crnpaBeiMBa CTOMHOCT B nevanou u 3aryou

HeTHa (3ary6a)/neyan6a ot ¢pyHaHCOBUTE aKTUBM,
OoTYMTaHM NO cnpaBensiuBa CTOMHOCT B ne4yanom u

3aryom

HeTHa 3aryba oT BanyTHu onepauuu

HeTHa (3ary6a)/neun6a ot ¢pyuHaHCOBUTE aKTUBU

7. CobcTBeH KanuTtan

omyumaHu no cnpaeeodnusa

01.01.2020- 01.01.2019 —
31.12.2020 31.12.2019
(118) 436

(836) (5)

(954) 431

(60) (25)

(1014) 406

Cob6cTBeHMAT kanuTan Ha oHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueuTe My (HCA). OBuxeHneTo
B asnoseTte U B HCA Ha ®oHAa B HAYanoTo U B Kpasi Ha OTYETHUSI MEpUOS €, KaKkTo crefBa:

B xunsidu neesa

Kbm 1 sanyapu 2020
roguMHa

WagapeHn HoBum ganose
O6paTHOo uskyneHu ganose
Mevan6a/(3aryba) 3a
nepvoga

Kbm 31 pekemBpu 2020
roguMHa

Bpown CtonHocT Bpow CronHocTt

psanoBe (8 xus. 5iesa) asanoBe (8 xusn. nesa)
31.12.2020 31.12.2019

2380 000 4432 90 000 151

- - 2320000 3891

(2 300 000) (3257) (30 000) (54)

- (1 061) - 444

80 000 114 2 380000 4432

31.12.2020  31.12.2019

1.4289 1.8623

HeTHa CTOMHOCT Ha akTuBMTE 3a eauH asn (B nesa)

CobcmeeH kanumai

PoHabT Knacuduumpa OanoBeTe, KOUTO M3gaBa, KaTo MHCTPYMEHT Ha cOOCTBEHUS KanuTan Bb3

OCHOBA Ha CrnegHuUTE KpUTEPUU:

e [lAanoBeTe gaBat NpaBo Ha AbpXaTens Ha NpPonopuuoHaneH Aan OT HETHUTE akTMeM Ha PoHAa
BbB BCEKM €MH MOMEHT 1 B Criyyal Ha 3akpvBaHe Ha PoHaa;

e [anoeeTe, uzgaBaHu oT PoHaa, He 6Guxa Mmanu nNpeaMMmcTBO Npen ApPYrM (PUHAHCOBU
WHCTPYMEHTU B Cry4aii Ha 3akpusaHe Ha PoHAa;

(] OcseH OOroBOPHOTO 3aAbJINKEHNE Ha doHaa 3a 06paTHO M3KynyBaHe, adanosete, nusgasaHun ot
doHaa, He HocAT OPYyro OOroBopHO 3aAdblDKeHune Ha doHaa 3a npegocrtaBAHe Ha Napu4Hu
cpencTtea unu gpyru Q)I/IHaHCOBI/I aKTUBU UInn 3a pasmMmaHa Ha (bI/IHaHCOBI/I aKTBU Unn CbI/IHaHCOBI/I

nacuBMU;
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Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

7.Cob6cTBEH KanuTan (NnpoAabiKeHue)

CobcmeeH kanumarn (MpodbriKkeHUe)

e  OOWMAT pa3mep Ha OYaKBaAHUTE NapUYHN NOTOLM, OTHACSHU KbM AsnoBeTe, u3aasaHm ot doHaa
BbB BCEKM €QUH MOMEHT, Ce OCHOBaBaT Ha nevanbarta unm 3arybarta, npoMsiHata B NpusHaTuTe
HETHW aKTUBM UMK NpoMsiHaTa B crpaBeasiMBaTa CTOMHOCT Ha NpU3HATUTE U OTNUCAHWN HETHU
akTnBum Ha PoHaa;

e  DPoHOBLT He M3aaBa ApYry (OUHAHCOBU UHCTPYMEHTW, pasnuyHn OT ASNOBe.

lMpemueH peseps

UmyuiectBoTo Ha PoHAa e pa3geneHo Ha asnose. HoMvHanHaTa CTOMHOCT Ha AanoseTe e 1 (eaHo)
eBpo. [IsnoseTe Ha PoHaa ce npuaobusaTt No EMUCUOHHA CTOMHOCT. bpoAaTt Ha ganoseTe Ha ®oHAa
Ce npomMeHs B pe3ynTaT Ha TsaxHata npogaxba wunu obpaTHO M3kynyBaHe. PasnukaTta mexay
€MUCUOHHAaTa 1 HOMUHanNHaTa CTOMHOCT Ha AsinoBeTe npu npogaxba unm obpaTtHO N3kynyeBaHe ce
OT4YMTa KaTo NMPEMUEH PE3EPB.

YI'lpaeneHue Ha Kanumaina

Co6cTBEHMAT kanuTan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTmeuTe My (HCA), kosaTo He
Moxe aa 6bae no-manka ot 100 000 neea, cbrrnacHo yn. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
N3NCKBAHUATA KbM ﬂ,eVIHOCTTa Ha KONeKTuBHUTE WUHBECTULMOHHMU CXeMu, ynpasnaBaliute
apyxecrtBa, HauuoHanHute UHBECTULUOHHU (bOH,CI,OBe M nuuata, ynpasndBalln anTtepHaTUBHU
NMHBECTULUNOHHN ('*)OHLI,OBG. ¢OH,EI,'bT € AOCTUrHan MMHMManHua pasmep Ha coOcTBeHus kanuTtan.

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

JlusudeHmHa nnonumuka

MonuTtukaTta Ha ®oHaa e Aa He uannawa auBuaeHTU. UBUOEHTUTE, U3NnaTeHn oT AOAMNoBeTe, B
komTo PoHALT € MHBECTMpar, KakTo W KanutanoBute nevantu, peanusvpaHys npu Tbproeusi C
asinoeeTe BbB PoHAa, ce penHeecTupar.

8. HeTeH moxoa Ha pan

01.01.2020 — 01.01.2019 -
31.12.2020 31.12.2019
HeTtHa nevanba/(3aryba) Ha gan 3a roguHaTa (B nesa) (0.610) 0.240

HeTHaTa nevan6a/(3aryba) Ha gsn ce M3uyucrnsBa KaTto ce pasgenu nevyanbaTta vnum 3arybarta 3a
nepvoga, noanexaiia Ha pasnpegeneHve Mexay nputexaTtenuTe Ha gdnoBse (Yicnuten), Ha
cpegHonpeTterneHuns 6pon Ha ganose B obpalleHve 3a nepnoga (3HameHaren).

CpegHonipeTernenunsat 6pon Ha gsnoeeTe B obpalweHne 3a 2020 e 1 740 840 (2019 - 1 852 088).

CpeﬂHOﬂpeTeFﬂeHMﬂT 6p0171 Ceé n34ymcnsaesa Kato ce B3Mma cpegHo aputMmeTunyHata CTOMHOCT Ha
OAanoBeTe B o6paLu,eHMe 3a BCeKn equnH aeH oT nepuoaa.
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9. TbproBcku u Apyru 3agbrhkeHUs

B xunsdu nesa 31.12.2020 31.12.2019
3aabmkeHns kbM 6aHkaTa-4eno3uTap u KbM

ynpasnABaLloToO APYKECTBO 1 5
O6wWo THLProBCKU 1 APYrY 3aAbIKEHUsA 1 5

10. JaHbum BbpPXY Aoxona

Mevan6baTa Ha doHAa He nognexu Ha obraraHe ¢ KoprnopaTtnBeH AaHbK.

11. CBbp3aHu nuua

doHabT e 0b6ocobeHo MmyLlecTBO ©e3 opraHM Ha YhpaBlieHWEe M HEeroBoOTO YMpaBlieHWE ce
ocblyectesaBa ot Y[l ,Ekcnat Acet MeHnpgxkmbHT® EAL. EgHonuyeH akumoHep B Y[ e ,Ekcnat
Kanutan“ ALl. Kbm 31.12.2020 r. cBbp3aHu nuua Ha ®onga ca Y ,Ekcnat AceT MeHngpxkmbHT EALL
n ,Ekcnat Kanutan“ Al. TpaH3akumMMTe CbC CBbp3aHu fiMua ca Ha LOroBOPHM YCIOBUS U He ca
npeaocTaBsitHU UMW NoNyYaBaHWU HUKAKBU rapaHuuu.

Pasxogute, HauucneHn kbM YnpasnssawoTo ApyxectBo ,Exkcnat Acer MennmkmbHT EAL
(6enexka 4), N3BbPLUEHM NO CUNaTta Ha CKITIYEHN JOrOBOPM Npe3 OTYeTHMSA nepuod, obxeailaT:

. B'b3HaI'pa)KD,eHV|e Nno A0roBop 3a ynpasJieHne Ha nenHocTTa.

B cnepgsawata Tabnvua e npegoctaBeHa MHAOPMaUMS 3a MHBECTUUMATA Ha [JoroBopHuTe hoHOoBE Ha
Ekcnart B ganose Ha Exkcnat XbpBaTtua KPOBEKC KOCUTC BT®:

Kbm 31 gekempun 2020 r.

[orosopeH oHg WuBectuumsa B: Bpon CToiHOCT B Kkpasi Ha
OTYETHWSA Neproa, nB.

Ood  Exkcnat  Axkumm | Expat Croatia CROBEX UCITS 3973 5681
PasButu MNasapu ETF
Oo  Exkcnat  Axkumm | Expat Croatia CROBEX UCITS 16 475 23558

PassuBaLum ce Nazapu ETF

Kbm 31 gekempun 2019 .

[orosopeH coHA, MHBecTmuma B: Bpon CTorHOCT B Kpas Ha
OTYETHMSA Nepuog, NB.

Jalo) Ekcnat  Akumm | Expat Croatia CROBEX UCITS 3373 6274

Passutu MNasapn ETF

alo) Ekcnat  Akuumm | Expat Croatia CROBEX UCITS 13 055 24 282

PassuBaLum ce Nazapu ETF
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12. ®PUHAHCOBU MHCTPYMEHTH

OueHsiBaHe Ha cnpaBeaonuBu CTOMHOCTH

CnpaBegnuBarta CTOMHOCT Ha PUHAHCOBUTE MHCTPYMEHTU Ha PoHOa e onpefeneHa kaTo LeHaTa,
KosiTo 61 B6una nonyyeHa npu npogaxbaTta Ha (PMHAHCOB akTMB UMW NNaTeHa Npu NPEXBbPISHETO
Ha oMHaHCOB NacvB B obUYanHa caernka Mexay nasapHu y4acTHMLUM KbM gataTa Ha oueHkata. [Npu
OLEeHsIBAHETO Ha cnpaBednvMBaTa CTOMHOCT Ca M3MOM3BaHu CrieqHNTEe MeTOAM M OOMYCKaHUS:

e 3a KOTMpaHWTEe aKuuM ce M3MOor3Ba LieHa Ha 3aTBapsiHe Ha akTMBEH Nasap KbM AaTtaTa Ha
OTYETHUS NEepPUOA;

e [lapnyHm cpeacTBa W KpaTKOCPOYHM AENO3UTU, TbProBCKUM B3E€MaHWsi, TbProBCKM
3a0bIMKEHUS U APy TEKYLLM (PUHAHCOBM aKTUBM U MAcUBU — NOPaAM KPaTKOCPOUYHUSI Magex
Ha Te3n (PMHAHCOBU WMHCTPYMEHTMW, TAXHaTa crnpaBeanvBa CTOMHOCT ce gobnwkaea [o
CbOoTBETHaTa OTYETHA CTOMHOCT.

Cnepgpawmrte Tabnuum aHanm3anpaTt KoJnmn4yecTtBeHM OnoBecTdBaHUA Ha PlepapxwﬂTa Ha
cnpaseanneute CTOWHOCT Ha (bVIHaHCOBVITe MHCTPYMEHTU, OTYUTAHWU MO CnpaBeninea CTOWHOCT Mo
HMUBaTa, B KOUTO nonagar:

Kbm 31 nekemBpu 2020 rogmHa

B nesa Hueo 1 HuBo 2 Hueo 3 O6wo
dPuUHaAHCOBMU aKTUBU

Podravka Prehrambena IND DD 8 793 - - 8 793
Atlantska Plovidba DD 3833 - - 3833
Zagrebska Banka DD 24 438 - - 24 438
Valamar Riviera DD 15539 - - 15539
Ericsson Nikola Tesla 13985 - - 13 985
Adris Grupa D.D. Rovinj-Povlastena Dionic 6 530 - - 6 530
Atlantic Grupa DD 12 840 - - 12 840
Hrvatski Telekom DD 12 504 - - 12 504
AD Plastik 8163 - - 8163
BCU4YKO 106 625 - - 106 625

21



" Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®
expatca plta I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

12. ®uUHaHCOBU UHCTPYMEHTU (MpOoaBLIKEHUE)

OueHsiBaHe Ha cnpaBeasIuBU CTOMHOCTU (MpoabIKeHue)

Kbtm 31 pekemBpu 2019 rogmnHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6uwo
®PUHAHCOBU aKTUBMU

OT-Optima Telecom DD 7 002 - - 7 002
Duro Dakovic Group PLC 1335 - - 1335
Podravka Prehrambena IND DD 507 698 - - 507 698
Dalekovod DD 34 933 - - 34 933
Atlantska Plovidba DD 123 233 - - 123 233
Koncar Electroindustrija DD Zagreb 429 871 - - 429 871
Zagrebska Banka DD 317 827 - - 317 827
Valamar Riviera DD 462 688 - - 462 688
Arena Hospitality Group DD 352 126 - - 352 126
Ericsson Nikola Tesla 372 842 - - 372 842
Maistra DD 111 669 - - 111 669
Adris Grupa D.D. Rovinj-Povlastena Dionic 496 073 - - 496 073
Atlantic Grupa DD 410 804 - - 410 804
Hrvatski Telekom DD 493 657 - - 493 657
AD Plastik 190 962 - - 190 962
BCU4YKO 4312720 - - 4312720

PuckoB npodun u ynpaBneHue Ha pucka
Puckoe npocghun

PuckoBuaT npodun Ha BopcoBo TbpryBaHusa oHL NpeacTaBrsiBa KOMMYECTBOTO U BUAA PUCK,
KOUTO YNpaBnsiBalloTO APYXECTBO NoemMa 4pes3 MHBECTUpaHe Ha akTmeuTe Ha doHaa, nmankm 3a
uen pennukupaHe Ha PedepeHTHUs MHOEKC, KOWUTO KbM JaTaTta Ha HacToALWMSA OTYET € MHAEKC OT
akuum Ha CROBEX. B 1031 cMucbn, nHBectupaHeTo B asnose Ha ,Ekcnat XvpBatns KPOBEKC
HOCUTC BTO" e cBbp3aHO ¢ MOEMaHe Ha BUCOK puCK, Npeasug dakra, ye PedhepeHTHUAT nHaekc e
CbCTaBeH OT aKkuuu.

Mo oTHOWeHWe Ha aerHocTTa cu, BT® ,Exkcnat Xbpeatna KPOBEKC KOCUTC BT®" e nsnoxeH Ha
pasnuyHu BUAOBE PUCK, OKa3BallM Bb3OEeNCTBUE BbPXY HEroBUTE pesynTaTty.

KpedumeH puck

PoHOLT NpUTEXKaBa NapUYHM CPEACTBA U KOTUPAHU aKLMM U HUBOTO Ha eKCMo3nuust KbM KpeauTeH
puUCK e CBbp3aHa NpeauMHO C Napu4yHUTE cpeacTBa, KOUTO ca B pasnialiaTenHu CMeTKu B GaHKu.
KpeauTHUST pucKk CBbp3aH C KOTUpaHWUTE aKkuum e 4acT OT OOWMsi MHBECTULMOHEH PUCK Ha
nputexatenute Ha AsnoBe BbB PoHAA.

OcHoBHUTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU MHBECTUPaHe B Asnose Ha ,Ekcnart Xbpeatus
KPOBEKC IOCUTC BT® ca:

lNa3apeH puck

Bb3amoxHoOCTTa fa ce peanuaupart 3aryou nopaan HebnaronpusTHU USMEHEHUs B LIEHUTE Ha LieHHU
KHWXKa, NasapHUTEe NUXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyri. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHAA, KOSATO CbLUO Bapupa B pes3ynTtaT Ha NPOMeEHUTe Ha
nasapHuUTe LLEHM Ha akuMMTe U OpYrnTe LEHHM KHmKa, B KoMTo PoHABT e nieectupan. PoHabLT He e
W3MNOXEH Ha pUCK OT NMPOMsiHA Ha MasapHUTE NUXBEHWU MPOLIEHTU, Tbil KaTO (PUHAHCOBUTE aKTUBMU
npeacTaBnsBaT KoTUpPaHU akuuu.
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12. ®uHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)

PuckoB npochun n ynpaBneHue Ha pucka (npoabrikeHue)

COVID-19 naHOemusima

COVID-19 naHgemMusiTa MMa KakTo AMPEKTHO, Taka M MHAMPEKTHO BNUAHWE BbPXY (PUHAHCOBUTE
nasapu, Kato no TO3M HayMH ce oTpassiBa Ha Bb3BpbluaemocTTa Ha ,Ekcnat XvpeaTtua KPOBEKC
HOCUTC BT®“. Henpekns edekt OT gpyra cTpaHa € B 3HA4YMTENHOTO HamansBaHe Ha
MKOHOMMYEecKaTa akTMBHOCT Npe3 MbpBaTta MoMoBUHA Ha rognHaTta, KOMTo He e 6bae KoMNeHcupaH
OT OpacTU4HO yBenuyaBaHe npe3 BTopaTa MNonoBuvHa. ToBa ce OTpassdBa Ha npuxoauTe U Ha
neyanbute Ha noBe4veTo cektopu. CbLlo Taka OM3HEeC NMporHO3UTe ce BrowasaT, NoBuLIaBa ce 1
KpeauTHUAT puck. KanutanoBute nasapu pearmpaxa agekBaTHO CbC CEpUO3eH cnaj npes pespyapu
n mapt. CTaTnctvkata 3a 3apaseHuTe 4ecto Oe m3nonsBaHa KaTto MKOHOMWYECKM WHAOMKATOP,
CbOTBETHO N3passBariku CUNHa Kopenauus ¢ rmaBHUTE nasapHU MHAeKCU. ToBa aBneHne npeacTasu
npekus edekT Ha naHaemusita BbpXy (PUHAHCOBUTE Masapu — BCSKa MO3MTUBHA HOBMHA 3a
HamanaBaLmsa NPoOLEHT Ha MHMEKLUN 1 CMBPTHU Crydaun, KakTo U HOBMHM 3a NpoOKMB B pa3BUTUETO
Ha BakCMHUTe, JoBeAe A0 NOBULLIABAHE Ha LieHMTe Ha akumuTe Ha boHgoBuTe 6opcu.

Tesun nocnegunum Hama aa 6baaT orpaHUYeHN 0O KOHKPETEH Kac akTUBK, CEKTOPU UINU IOPUCONKLIN,
1 criegoBaTernHo Le NoBNMAAT Ha npeacTaBsHeTo Ha ,Ekcnat XbpeaTtns KPOBEKC FOCUTC BTo"
n Ha gpyrute 60pcoBo ThpryBaHu oHAoBe Ha ExcnaT, Kouto criegBaT OCHOBHWUTE BOPCOBM UHAEKCH
Ha cTpaHuTe OT pernoHa Ha LieHTpanHa n MsTouHa EBpona.

BanymeH puck

doHOBT € Cb3aafeH 1 ce Tbprysa B eBpo, HO pedepeHTHNAT nHaekc CROBEX e cbcTaBeH OT akuuu,
OEHOMWH/MPaHU W TbPryBaHW B XbpBaTcka KyHau W nopagu TasuM MpuyYMHa CTOMHOCTTa Ha
duHaHcoBMTE akTMBM Ha PoHAa 3aBMCKM OT NpPoOMsSHATA Ha BanyTHUS KYpC Ha XbpBaTckaTa KyHa
CMNpSAMO €BPpOTO U CbOTBETHO feBa.

OT1 1 anyapu 1999 r. 06MeHHMAT Kypc Ha 6bnrapckusa nes (BGN) e dukenpan kem espo (EUR).
O6MeHHuAT kypc € BGN 1.95583 / EUR 1.0. MNonutukata Ha PoHOa e Aa He xedXkvpa BanyTHUS
puck. BanyTHuaT pyuck Ha ®oHaa e YacT OT obLmMsA MHBECTULMOHEH PUCK.

MpomsiHa oT 5% BBLB BanyTHUSI KypC Ha EBPOTO CMPSAMO XbpBaTcka KyHa 61 umana cnegHus edekrt
BbpXy nevyanbata/ 3arybata Ha ®oHOa, Bb3 OCHOBa Ha noptdeina Ha ®oHaa kbm 31.12.2020 r.u
kbMm 31.12.2019 roguHa:

EdekT Bbpxy neyanbara/zarybarta
(8 xun. nesa)
5% nockbnBaHe Ha XbpBaTCcKa KyHa CnpsAMO

Kbm 31.12.2020 r. Kbm 31.12.2019 .

€BpoTOo 6 222
5% obe3LeHssBaHe Ha XbpBaTCKa KyHa CrpsaMo
€eBpoTOo (6) (222)
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12. ®uHaHCOBU UHCTPYMEHTU (MpOoaBLIKEHUE)

PuckoB npochun n ynpaBneHue Ha pucka (npoabrikeHue)
EkcmpeMHu nasapHu 08UXKeHusl

[Ma3apHaTta ueHa Ha PUHAHCOBUTE UHCTPYMEHTU, B KOMTO € nHeectupan PoHabT, Moxe Aa Bapupa
nopaau Bb3HUKHANM NPOMEHN B MKOHOMMYECKaTa MU NasapHaTa cpea, napuyHaTa nonmTmka Ha
LeHTpanHuTe 6aHkKn, genoparta akTMBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO onepupa eMUTEHTBLT
M TbPCEHETO U NpeanaraHeTo Ha nasapa Ha LeHHU KHuxa. B onpegeneHn MOMEHTH LieHUTE Ha
AsnoBeTe Ha nasapa (cdoHgoBaTa 6opca) moraT ga BapvpaT 3HauuTenHo. B criyyan Ha ronemu
OBWKeHMs Ha MiHgekca, BKM. roneMu OHEBHU OBWXKEHWS, NpeacTaBsHeTo Ha PoHaa Moxe aa ce
OTKJIOHW OT MHBECTULMOHHUTE cu Lenwn. [NpeoueHkaTa Ha PoHaa Bapupa B pe3yntaTt Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTuBute Ha ®oHaa n PedepeHTHUA nHOEkKC.

MpomsiHa oT 5% B nasapHUTe LeHn Ha akTuBnTe 61 MMana cneaHusa edPekT BbpXy HETHaTa CTOMHOCT
Ha akTmBuTe Ha PoHAa, Bb3 OCHOBA Ha nopTdenna Ha doHaa kbm 31.12.2020 1 31.12.2019 roa:

EdekT Bbpxy nevyanbara/sarybara Kbm 31.12.2020 . Kbm 31.12.2019 .
(8 xusn. nesa)

5% yBenunuyeHne Ha nasapHuTe LieHn 6 222
5% HamaneHue Ha nasapHuUTe LeHn (6) (222)

Heeb3amoxxHocm Ha Ynpaenseauwjomo dpyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

®PoHOBLT CreABa NacuBHa cTpaTtervs, T.e. He e akTMBHO ynpasnsBaH. CbOTBETHO, YNPaBnsBaLloTo
APYXKeCTBO HAMa Ada NMpOMeHs cbCTaBa Ha nopTdonmoTo, OCBEeH 3a ga cnegsa 6nmsko obwiata
AoxoaHocT Ha PedgepeHTHua nHaekc. PoHOBLT He ce onuTBa ga ,b6ue” nasapa u He npegnpuema
AedaH3nMBHM NO3MLMK, KOraTo Na3apbT Naga unm ce cMaTa 3a HagueHeH. CnegoBaTtenHo, cnaj Ha
PedepeHTHMA nHgekc moxe Aa Aosefe A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.

JlukeudeH puck

Pwuck, CBbp3aH C BB3IMOXHOCTTA OT 3aFY6VI nnm nponycHaTtn non3n OT HalloXUTenHn wunm
NPpUHYOUTENHN FIpO,EI,a)K6VI Ha aKTunsBu npu He6ﬂaFOI'IpVIFITHVI nasapHu ycnosud (KaTO Hanpmumep HUCKO
TbpCeHE MNMpU Hann4neTo Ha Cprxnpe/J,naraHe). JInkBnaeH PUCK CbLUeCTByBa MU KOrato Ha doHaa
MOXe Oa Ce HaloXu Aa WU3Kynu O6paTHO aanoBetTe Ha MHBECTUTOpPUTE. doHabT MHBECTUPA B
KOTUpaHn akuun, KOUTO Npu HOpMaliH1 na3apHu ycnoBua ca 6'bp30 M NecHo npogaBaeMu, KOeTo
CbLLUEeCTBEHO HamMalndaBa ekcno3numatTa KbM TO3U PUCK.

EmumupaHe u o6pamHu u3KynyeaHusi

AKO MOpBbYKMTE 3a emuTUpaHe M 0BpaTHO M3KyrNyBaHe Ha ASMOBE ca MOMyYeHW KbCHO WM He
OTroBapsiT Ha u3nckeaHuaTa B lNpocnekTta u Mpaeunata Ha PoHAaa, ToBa 61 JOBENO OO 3aKbCHEHME
MeXay BPEMETO Ha NnogaBaHe Ha nopbykata U AelcTBUTeNHaTa faTta Ha eMuTupaHe unu obpatHo
uskynysaHe. TakuBa OTNaraHus unu 3akbCHeHWsI MoraT fa JoBedaT [0 HamarnsiBaHe Ha 6pos
AsnoBe unu cymaTa Ha obpaTHUTE N3KynyBaHUs.

TnpayeaHe Ha pea2ynupaH nasap

He cbluectByBa cUrypHOCT, Ye TbproBusita Ha asinoBeTe Ha ®oHaa We 6bae nogabpXkaHa, unm ye
ycrioBusiTa 3a onyckaHe 40 TbProBusi Hama aa ce npoMeHaT. OcBeH ToBa ThproBusiTa Ha AsirioBeTe
Ha ¢oHOoBa Gopca Moxe ga ObAe npeycTaHOBEHa Cnopef npaeBwiata Ha cboTBeTHaTa Gopca
rnopaau nasapHuUTE YCIroBuUs U MIHBECTUTOPUTE MOXKE [a He MoraT fa NnpoAaeaT ASroBeTe CU, JoKaTo
TbproBudaTa He 6b,qe Bb3CTaHOBEHA.
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12. ®uHaHCOBU UHCTPYMEHTU (MpOoaBLIKEHUE)

PuckoB npocdun v ynpaBneHue Ha pucka (npoabinkeHue)
HopmamueeH puck

doHOBLT € NpeacTaBeH B CBOSI NPOCNEKT, KOMTO € U3roTBEH B CbOTBETCTBUE C AEeNCTBALLMTE 3aKOHU
W perynauun. YnpaBnsBalloTO APYXeCTBO U/mnn PoHOBLT U HEroBUTE MHBECTULMOHHWU LEenu u
nonuTUKM mMorat Aa 6baaT 3acerHatu oT 6bAeLUn NPOMEHN B 3aKOHUTE U perynauuute. Hosu nnm
MoauduumpaHn 3akoHu, npasuna u perynauum B benrapusa nnn Esponeinckns cbio3 morat ga He
MO3BOMAT UMM YyBCTBUTENHO Aa OrpaHM4aT Bb3MOXHOCTTa PoHABT Oa MHBECTMpa B onpeneneHm
WHCTPYMeHTU. Te CbLLo MOXe Aa Bb3NPensTCTBAT CKNOYBAHETO HA JOTOBOPY C ONpPeAernieHn TpeTu
cTpaHn. ToBa MOXe pfa yBpeau cnocobHoctTa Ha doHaoa [a M3NbIHABA CbOTBETHUTE
WHBECTULMOHHW LIENN U MONUTUKN.

N3nbnHeHWeTo Ha TakuBa HOBW WM MoaMdMUMpaHM 3aKOHM, MpaBuna W perynauvm Moxe ga
posede A0 YBENWYEHWE Ha BCUYKU WM HAKOM pas3xoanm Ha PoHOa M MOXe [da Hanoxu
npecTpyktypupaHe Ha ®oHga, C uUen cnasBaHeTO Ha HOBMTE npaBuna. TakoBa €BeHTyanHo
NPecTpyKkTypupaHe MOXe Aa BKIoYBa pa3xoam 3a npecTpyktypupaHe. Korato npectpykTtypupaHe
He e Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpaTtasaHe Ha PoHAaa.

AxTnBuTe Ha PoHaa n PedbepeHTHMA MHOEKC NnoanexaT Ha NPoMsHa B 3aKOHW Unv perynaumm n/mnm
TakaBa NMPoOMsiHa MOXe Aa ce 0Tpasn Ha CTOMHOCTTa UM W/ UMW IMKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaumnoHHNAT PUCK € CBbP3aH C Bb3MOXHOCTTa Aa ce peanuampar 3arybu nopaamv rpeLukm unm
HeCbBbpLUEHCTBA B cCUCTeMaTa Ha opraHusauus, HegoCcTaTbYyHO KBanuduumpaH nepcoHarn,
HebnaronpuATHN BbHLIHM CHOMTKA OT He(PMHAHCOB XapakTep, B T.4. MpaBeH pPMCK. YNpaBnsBaLwloTo
APYXKEeCTBO onpedensd KpaTKOCpOYHa W AbArOCPOYMHA CTpaterns npu  ynpasfeHWeTo Ha
onepauuoHHUTE PUCKOBE, KOUTO Bb3HWKBAT MpW YNpaBreHWeTo Ha AenHocTTa u noptdenna Ha
doHaa, onncaxu B lNpasunarta 3a oueHka 1 ynpasneHne Ha pucka Ha ®oHaa.

Puck om epewka npu credsaHe Ha PeghepeHmHusi uHOeKc

CnepnBaHeTo Ha PedepeHTHMA MHAEKC Ype3 MHBECTUPAHE BbB BCUYKM NO3MLMM HA MHOEKCA MOXEe
[a Ce OKaxe CKbMo WM TPYAHO 3a M3nmblHeHue. [MopTdonno MeHngXbpbT MOXe Oa M3non3sa
ONTUMM3ALMOHHM TEXHUKW, KATO CEeNeKUMsl Ha OTAeNHM no3vuun oT MHaekca B nponopLmu, KOUTo ce
pasnuuyaeat oT Te3nm B WMHpoekca. YnoTpebata Ha TakMBa ONTUMM3ALMOHHU TEXHWKU MOXeE Aa
yBENuWYM rpelukata npu crnefBaHe U fa aoBefe OO pa3nuyHO npefacraeBsHe Ha PoHpa cnpsmo
MHpekca. Cblwo Taka CbliecTByBalM OrpaHUYEHUs MO MnM Obaelyn NpoMeHW B 3aKoHa U
perynaummte Ha bBopcoBo TbpryBaHusi ¢poHA MO OTHOLIEHVME Ha, HO He camo, CbCTaea,
KOHLEHTpaLuusiTa U Ha4yMHa Ha OLEHKa Ha akTMBWUTe, MoraT [0 AoBefaT [0 HEBBb3MOXHOCTTa Ha
doHAa fa pennukupa uHAekca HanbiHOo. Cbllo Taka 60pcoBo ThpryBaHUTe OHAOBE Ha Nasapw,
XapakTepusmpalim ce C HUCKa JIMKBUAHOCT, Ca W3MOXEHW Ha MO-TofsiM PWUCK OT rpeLuka npu
cnefBaHe Ha MHOEKC.

Peg¢hepeHmeH uHOekc

Mpun Hanuume Ha cbbuTKe, KoeTo 3acsra NHaekca, Ha dPoHga Moxe Ja ce HanoXu 4a NpeycTaHoBM
3aKynyeaHeTo U 06paTHOTO U3kynyBaHe Ha asnose. MNpeoueHkaTa Ha ®oHZa Ccblyo Moxe da 6bae
3acerHata. Mpu npogbmkaBawy npo6nemu ¢ UHgekca, ®oHOBLT LWe NpeanpuemMe CbOTBETHM
LLEVCTBUS, KOUTO MOraT ja HamansT HeTHaTa CTOMHOCT Ha akTMBUTe Ha doHAa.
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12. ®uHaHCOBU UHCTPYMEHTU (MpOoaBLIKEHUE)

PuckoB npodun u ynpaBneHue Ha pucka (npoabrkeHue)
CucmeMHu puckoee

CunctemMHUTE puckoBe 3aBUCAT OT 0OwmMTe konebaHus B MKOHOMMKATa U nasapute kaTo LAno.
DoHOBLT HE MOXe Aa BNusAe BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYUTa U Ce cbobpassaBa C TAX.
PuckoBe, nopogeHn OT nonutnyeckata W MKOHOMMYECKATa KOHIOHKTYpa, Ca Bb3MOXHa
HecTabunHOCT wMNM BOEHHW [encTBua B pernoHa. beacteuaTta m aBapuuTe ca  dakTopw,
YCIOXHSBALLKM BCHAKa CUCTeMa 3a ynpaereHWe Ha puckoBeTe. [locrneacteBusita ca TpygHO
npeaBnavMn, HO AOCTbMBLT A0 MHOpPMaUWMss U MpunaraHeTo Ha CUCTEMa 3a MPOrHo3vpaHe u
AENCTBNSA B EKCTPEMHU CUTyaLun ca Bb3MOXHW HauYMHM 3@ MUHUMM3MPaHE Ha OTpuuaTenHus edekT.

13. CyeTOBOAHM MOJIMTUKU U ONOBECTABaHUA

doHObT e npunaran nocrenoBaTesiHo 3HaYMUTE CYETOBOAHM MOMUTUKW, MpeacTaBeHu Mo-Aony 3a
nepvofda, NPeAcTaBeH B TO3M roamLLeH (OMHAaHCOB OTYET.

CyeTOBOAHWTE NOMNUTUKW, MPUETU NPU U3FOTBAHETO HA roauLLHNA (OMHAHCOB OTYET, Ca B CLOTBETCTBUE C
MexayHapogHute ctaHgapTv 3a douHaHcoBo otuutaHe (MCPO), npuetn ot EBponenckus cbio3. PoHabLT
He e Bb3npuen no-paHo Apyr CTaH4APTW, ThIKyBaHWS U MONPaBKu, KOUTO ca MyGnyKyBaHuW, HO BCE OLLe
He ca B cuna.

doHabT npun3Haea d)I/IHaHCOB aKTuB Unun (*)VIHaHCOB nacumB B CBOA OTYET 3a (bVIHaHCOBOTO CbCTOAHNE
TOraBa 1 caMo TOraBsa, Korato ctaHe CTpaHa no 4oroBOpHUTE yCcrnoBua Ha TO3U MHCTPYMEHT

lD,OFOBOpVI 3a MOKynka nnn npop,a>|<63 Ha (bVIHaHCOBVI aKTUBU, KOUTO N3NCKBAT ypeXaaHe Ha COEJIKUTE B
paMKnTe Ha obuyanHoTO Bpeme, yCTaHOBEHO OT NnadapHuUTe npasuna, nnn crnopasymMmeHme ce npnsHaeat B
oT4eTa 3a q.)VIHaHCOBOTO CbCTOAHME Ha gaTaTa Ha ypexaaHe.

Knacucmkaumsa n oueHsiBaHe

CobrnacHo MC®O 9, cneg nmbpBOHaYanHOTO MM MPU3HABaHE ObMrOBUTE MHCTPYMEHTM Ce OTyMTaTt no
cnpaeegnvBa CTOMHOCT B nevanbarta wnu 3arybata, amopTuavpaHa CTOMHOCT MNnv No crpaBeanvea
CTOWMHOCT B Apyr BceobxsaTeH goxod. KnacudwukaumsTta ce 6a3vpa Ha ABa kputepus: busHec mogena Ha
®PoHoa 3a ynpaBneHWe Ha akTuBuMTe WM Oanv [OrOBOPHUTE MNapuyHM MOTOUM OT MHCTpyMeHTa
npegcTaensABaT ‘camo NnallaHus Ha raBHMLa M IMXBa' MO HeroraceHaTa Cyma Ha rnasHuuaTa.

OueHkaTta Ha OusHec mogena Ha ®oHga ce M3BbpliBa KbM [datata Ha MbpBOHA4YarIHOTO
npmnaraHe.Ou,eHKaTa Aann OoroBopHUTE napnyHU notoun no ObJroBnute MHCTPYMEHTU Ce CbCTOAT CamMO
OT MaBHMUA U NnxXBa Ce MnpaBu Bb3 OCHOBA Ha CbaKTI/ITe n obcrosiTencreata Kbm MbpPBOHAYaNIHOTO
Nnpu3HaBaHe Ha akTnBuTe.

W3ncksaHusiTa KbM knacudmkaumsTa n oueHsBaHeTo Ha MCPO 9 He oka3BaT CbLLECTBEHO BMUSIHWE BbpPXY
®oHga, kaTo TO NpoabihkaBa Aa OTYMTa MO cripaBeasiBa CTOMHOCT BCUMYKM (PMHAHCOBW akTvBM, npeau
TOBa OTYUTaHM MO CrpaBeqiMBa CTOMHOCT cbrnacHo MCC 39.

3a ga ce onpedenu kateropusita Ha Knacugukaumsi n oueHka cbrnacHo MCPO 9 Bcnykn chmHaHCOBU
aKTVBM, C U3KITIOYEHME Ha KanuTanoBu MHCTPYMEHTU U AepuBaTy, cneaBa Aa 6baaT oLeHeHV Bb3 OCHOBA
Ha koMBuHauwms oT 6usHec Mogena Ha PoHaa 3a ynpaBneHne Ha akTUBUTE Y JOTOBOPHUTE XapaKTEPUCTUKU
Ha Napu4HUs MOTOK Ha MHCTPYMEHTUTE.

KaTeropuute 3a oLeHka Ha (OMHAHCOBM aKTUBM Ca CrieaHnTe:

TbproeckuTe B3eMaHusi, BaemaHus no ayBuaeHT v Opyrute HeTekywy B3emaHus (T.e. B3eMaHusi OT
CBbp3aHN NpeanpuaTAs, B3eMaHusi MO TbProBCKM KPeauTVu U Apyri), KnacudpuumpaHn kato TbproBcku
B3eMaHVsl 1 TBHProBCKU U OpYri HETEKYLLM B3eMaHus, ce AbpXKaT C Lien rnosflydyaBaHe Ha J0roBopHuTE
napyU4HX NOTOLIM U BOOAT A0 MapuyHK NOTOLM, NPeACTaBNsSBaLLM CamMo NiallaHWs Ha IMaBHuLa 1 NXBa 1
ce KnacuuumpaT 1 oLeHsBaT kaTo [birosn MHCTPYMEHTM No aMopTU3MpaHa CTOMHOCT.
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13. CueTOBOAHW NONUTUKU U ONOBECTABaHUA (NpoabIKeHue)
13.1 ®HAHCOBU NHCTPYMEHTHU

. KOTVIpaHVITe KaniutarnoBn WHBECTULUMKN Ca KJ'IaCVI(bVILI,VIpaHVI Kato ®rHaHCOBWM aKTUBM MO
cnpasennvea CTOMHOCT B nevanbara munm 3ary6aTa.

OueHka Ha 6u3sHec moden

doHabT AedmHMpa cnegHuTe BrU3Hec Mogenum 3a ynpasneHve Ha hHAHCOBW aKTUBY:

e bBusHec mopen, YATO Lien € akTueBuTe da 6baaT ObpKaHu 3a Ja ce cbbepaT [OoroBopHUTe
napuyHU noTtouu. Bkriousa akTvBKM, KOUTO ce ynpaBnsBaT 3a ga ce cbbepaT [0roBOpHUTE
nnaLiaHus npes Lenms CPpok Ha MHCTPYMEHTA;

e bBusHec mogen, usATO Uen e peanuavpaHe Ha Mapu4HU MOTOLW MOCPEACTBOM Mpodaxba Ha
akTmBa. Knacudpumumpart ce Tean oMHaHCOBW akTUBW, 3a KouTo PoHALT Ma HaMepeHve Aa crieau
TEKYLLO TsIXHaTa CrpaBeaAnunBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHrsiTa 3a N3BbpLUBaHe Ha
COENKM MO MOKynko-npoaakba; Hanuue ca CBUAETENCTBA 3a aKTvBHA AEVHOCT MO MOKymnka M
npogaxo6a; 4OroOBOPHUTE NapUYHM NMOTOLM OT aKTUBA He ca CbCTaBEHW €QMHCTBEHO OT NilaLLaHns
Mo rMaBHMLA W NIUXBA; CbOMPAHETO Ha AOrOBOPHUTE MapuYHK NMOTOLM OT TakMBa aKTMBW Ca caMo
B OOMbJIHEHME KbM MOCTUraHETO Ha OCHOBHAaTa LIeN — peanuavpaHe Ha MnapuyHW noTouu oT
npogaxba

Kameaopuu Ha OUeHsieaHe Ha d)UHchoeume akmueu u rnacusu

®oHabT Knacuduumpa 1 oueHsiBa CBOSi MOPTAenn no crnpasBeasiMBa CTOMHOCT Mpe3 nevanbara wnm
3arybata, Tbi Kato ca ObpxaHn B OM3HEC Mogen, B paMKMTE Ha KOWTO Ce M3BbpLUBA OLEHKa no
cnpasefnvBa CTOMHOCT npe3 nevanbarta wnu 3arybata n doHaa ynpasnsea puHaHCOBUTE aKTMBU C Lien
peanuavpaHe Ha Napu4HM NOTOLM NOCPeACTBOM npoaaxbarta Ha akTuBMTE.

PoHABLT KNacudmumpa B3eMaHusTa Cv No aMopTU3MpaHa CTOMHOCT, Thi KaTo ca ObpXaHW B paMKuTe Ha
6usHec mogen, umMAToO Len e akTveuTe da 6baat AbpkaHu, 3a Ja ce cbbepaT JOroBOpHWUTE MapuyHu
notoun. PoHABLT KNacuuumpa puHaHCOBUTE CY NAcyBM, KaTo TbPrOBCKW 3aObIPKEHWs], OLIEHSBaHN MO
amopTM3MpaHa CTOMHOCT.

®PUHAHCOBU aKTMBU U NacuBU
Tbpzoecku e3eMaHusi U 3a0bJDKeHUs1 (aMmopmu3upaHa cmolHocm)

T'prOBCKI/I B3eMaHUA U 3a0bJDKEHUA BKMKOYBAT HeaepuBaTUBHU CpVIHaHCOBVI aKTnBu C (*)I/IKCI/IpaHI/I nnm
onpegenaemMmn nnaiwlaHua, KOUTo He ca ounu KOTUpPaHU Ha aKTUBEH Na3ap, pasrinvyHn OT Te3N:

e  kouTo PoHABLT Bb3HAMepsBa 4a Npodafe BegHara unu B 6nmsko GbaeLue;
e KkouTo POHABLT, MPU MbPBOHAYAHO NpK3HaBaHe, € onpeaenun Mo crpaseannea CTOMHOCT Npes
neyan6aTa unu 3aryGarta Urnm kaTo Ha pasnonoXeHue 3a Npoaaxoa;

e 33 kouTo POHOLT HE MOXKE Oa Bb3CTAHOBM MO CbLLECTBO LdnaTa cu NbpBOHaYalHa nHeBecTnuuA,
nopagn pasnnyHa npuyinMHa OT Ta3u B pe3yntar OT BliollaBaHe Ha €eKCno3unuuata, KOATO e
onpenerneHa KaTo Ha pasnoroXxeHue 3a npop,a>K6a.

duHaHcoeu akmueu u huHaHco8U nacueu rno crnpasedsuea cmoliHocm npe3 nevyanbama unu
3azybama

duHaHCOBUTE aKTMBM M (DMHAHCOBUTE MacyBM B TasW KaTeropusi ca Te3u, KOUTO He ca AbpXaHu 3a
TbpryBaHe Urnm KOUTO 3a4bIMKUTENHO ce M3NCKBa Aa 6baaT oueHsiBaHW NO cnpaBeasivBa CTOMHOCT Mpe3
nevyan6ara wunu 3sarybata cwrmacHo MC®O 9. lNpu nbpBOHaYanHo npusHaBaHe, YNpaensBaLlloTo
OPYKECTBO onpedens MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes nedanbata unm 3arybara, korato e
W3MbIHEH €WH OT CreaHUTe KpuTepun. Tasn kateropusauusi ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpepensHeTo eNVMMHUPA UM 3HAYUTENHO HaMarsiBa HeMocneaoBaTENHOTO TpeTMpaHe, KoeTo
MHa4ye OV Bb3HUKHAMNO OT M3MepBaHETO Ha akTuBuUTe UM nacuBmuTe Unn OT NpuU3HaBaHETO Ha
neyvan6u unm 3arybm ot Tax Ha pasnuyHa 6a3a, unm
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13. CueTOBOAHM NONUTUKU U ONOBECTABaHUA (MPOALIKEHMUE)
13.1 ®uHaAHCOBU UHCTPYMEHTHU (NPOAbLIDKEHNE)

e [lacuBuTe ca yacT OT rpyna oMHaAHCOBM NacuBu (M prHAHCOBW aKTUBM, UNW 1 BETE), KOUTO Ce
yMNpaBnsBaT 1 pesynraTuTe OT TsX Ce OLeHsiBaT Ha 6a3a cripaBeasiMBa CTOMHOCT, B CbOTBETCTBIE
C [IOKYMEHTMPaHO YNpaBneHVE Ha prUcka UM UHBECTULIMOHHA CTpaTervisi, Unm

e 3agbmKeHusTa, ChabpXKally €4UH U NMOBEYE BHEAPEHW epvBaTi, OCBEH aKo Te HE NPOMEHNAT
CbLLECTBEHO MAPUYHUTE MOTOLM, KOMTO MHaYe Grxa Gunu HeobxoamMMmM OT JOrOBOPa UMK € SICHO,
Npy MarbK UM HUKaKbB aHasnm3, Korato CXoAeH MHCTPYMEHT MbPBO Ce CYMTA, Ye pasaensiHeTo Ha
BHeOpeHUs oepuBaTtuB (M) e 3abpaHeHo.

PurHaHCOBUTE aKTUBM 1 OMHAHCOBUTE MacyBM NO CripaBeaSMBa CTOMHOCT Npe3 nevanbara unu 3arybdara
ce oruMTat B OT4eTa 3a (OUHAHCOBOTO CbCTOSHME MO CchnpaBeasMBa CTOMHOCT. [lpomeHuTe B
cnpasefnvBaTa CTOMHOCT Ce oTunTaT B nevandara u sarybara.

anIXOJJ,I/ITe OT OMBMOEHTU OT KanutaroBu WMHCTPYMEHTWU, OTYETEHU MO chnpaBeanmBa CTOMHOCT npes
nevan6ara wunu 3arybaTta, ce oTHacAT B nevanbarta unu 3arybara kato npuxoam OT AeNHOCTTa, KoraTto e
yCTaHOBEHO NPaBOTO Ha MnaLlaHe.

O6be3uyeHka Ha ¢huHaHcoeUu aKkmueu

MC®O 9 unancksa POHALT Aa 3annCBa KOPEKTUB 3a OYaKBaHW KpeauTHWU 3arybu 3a BCUYKM cbrHaHCOBU
aKTVBU, KOUTO He Ca ObpKaHu Mo cnpaBennvBa CTOWHOCT Npea nevantarta unm 3aryaTa. KopekTvBbT ce
OCHOBaBa Ha O4YaKBaHUTe 3arybu, CBbp3aHW C BEPOSTHOCTTA OT HeusMbiHEeHWe npes3 creasaluuTte
[BaHadeceT Mecella, OCBEH akO He € MMarno 3HaYMTerHO yBenuyeHue Ha KpeauTHUA pUCK crieq
Bb3HVKBAHETO Ha aKTMBa.

YnpaBnsBalloTo APYKECTBO M3BbpLUBA MEpuoavueH npernes 3a uHavkaumu 3a obesueHka Ha
GanaHcoBaTa CTOMHOCT Ha akTvBuTe Ha PoHAa, KakTo creasa:

. B3eMaHMA — KbM KpadA Ha BCEKN Mecel MNMpu n3roteaHe Ha MmeceYvyHuTe d)VIHaHCOBVI OTHETU KbM
PBKOBOACTBOTO,

®oHObLT Npunara onpocTeH Noaxoa 3a obeslieHka 3a TbProBCKUTE B3EMaHUS, NP KOMTO KOPEKTUBLT 3a
KpeouTHW 3aryGu ce onpedens Bb3 OCHOBA Ha O4YaKBaHUTE KPEAUTHU 3arybu 3a Lenust CpoK Ha
MHCTpyMeHTa. M36opbT Ha onpoCcTeHUst NOAXOA € CEACTBME Ha CrieundUKUTE Ha Tean (OMHaHCOBM aKTVBM
1 MaTpuvLaTa 3a onpedensHeTo Ha OYakBaHWTe KpeauTHU 3aryou 3a Tean dHaHCOBM akTuBM ce G6asvpa
OCHOBHO Ha [J0MycHaTV MpoCcpoYus Mo nepuoam Mo OTHOLLEHWE 3arybaTa npu HeM3mbiHEHWE.

PrHAHCOBUTE aKTUBM ce Knacmcbmu,wpaT B TpK Cba3l/l crnopen npomMeHuTe B KpedAUTHOTO KadyeCTBO Ha
KOHTpareHTta / MHCTPpYMEeHTa:

e paza 1 (,penoBHU*) — knacudmumpat ce UHaHCOBM aKTMBU Be3 MHAMKALUUS 3a YBENUYEHME Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYanHaTa OLEHKa.

e (asza 2 (,c HapyweHo obcnyxBaHe)— knacuduumpaTt ce (PMHaHCOBM aKTMBM CbC 3HAYMMO
yBENUYEHWE Ha KPeaUTHUSA PUCK, HO 6e3 0BeKTNBHM Joka3aTencTea 3a obesLieHka / OCHOBaHMSA 3a
noHacsiHe Ha 3aryou (,B HemsmbrHeHne");

e (asa 3 (,B HeM3MbIHEHUE) — knacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeauUTHUSt PUCK U C 0DEKTUBHM JOKa3aTericTea 3a Hanmyne Ha obesLeHKa (akTyBK, 3a KOUTO e
Hanuue ,HensnbrHeHne").

B cnyyanTe, korato ca Hanuue MHaMKauum 3a obesleHKa ce M34MChsiBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
aktueuTe. 3arybute oT obesueHka ce onpedenaT KaTo pasnuMka Mexdy OoTyeTHaTa CTOMHOCT Ha
(PVMHaAHCOBUSI aKTUB W HeroBaTa OLeHeHa Bb3CTaHOBMMAa CTOMHOCT M ce Npu3HaeaT B nedanbata wunm
3arybara. Korato nocrniegeaiiy ceoutusi goBeaar 4o HamarneHve Ha Beye OT4YeTeHN 3aryom oT obesLeHka,
KOpeKumMsiTa ce oT4uTa npes nedanbdara wunm 3arybara.

OepuBaTtu, oTYMTaHM NO cCnpaBeanIiMBa CTOMHOCT B nevanbara unu 3ary6ara

DOHOBT HE CKMHOYBa CAENKN C aepueartun.
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PuHaAHCOBU aKTUBU UNK CbVIHaHCOBVI nacuBu, AbpXaHU 3a TbpryBaHe

DOHOLT HE OTUMTa CbVIHaHCOBVI aKTnBU UInn (*)VIHaHCOBVI nacuBu KaTo ObpXXaHW 3a TbpryBaHe.

[Oarta Ha npu3HaBaHe

®rHaHCOBUTE aKTUBM M NacWBK, C UKIIOYEHME Ha KpeauTu U aBaHCK, MbpBOHaYanHo ce Npu3HaBaT Ha
[aTtata Ha caenkara, T.e. Ha Jartara, Ha kosaTo GoHObLT cTaBa CTpaHa Mo AOroBOpHUTE pasnopendu Ha
VHCTPYMEHTa.

[oroBopu 3a nokynka unu npogaxkoa Ha (PMHAHCOBU aKTUBW, KOUTO M3UCKBAT YpexaaHe Ha caenkute B
pamKuTe Ha 0BMYaNHOTO BPeEME, YCTaHOBEHO OT MasapHWTE Npaswuna, Ui cnopasyMeHue ce NpusHaeaT B
oT4eTa 3a (PMHAHCOBOTO CLCTOSIHVE Ha AaTaTa Ha ypexaaHe.

MbpBOHaYanHoO npusHaBaHe Ha YMHAHCOBU UHCTPYMEHTHU

Mpy NbpBOHAYaNHOTO UM MpU3HaBaHe (PMHAHCOBWTE aKTMBM Ha (hoHAa ce KnacuduumpaT KaTo
TakuBa, KOUTO BMOCIeACTBIE Ce OLeHABaT No CnpaBeanBa CTOMHOCT B NnevanbaTa unu 3arybara.

BusHec mogensT Ha doHAa 3a ynpaBneHne Ha (prHaHCOBUTE akTMBM Ce MO30BaBa Ha HayuMHa, no
KOWTO TOoW pennukmpa pedepeHTHua nHgekc CROBEX He3aBUCMMO OT HeroaTa nocoka. buasHec
MOAenbT onpefens ganv napyyHUTE MNOTOUM Le BBb3HWKHAT B pe3yntar Ha cbbupaHeTo Ha
OOrOBOPHM NapuyHy notouu, npogaxba Ha UHaAHCOBUTE aKTUBM, UK U OBETE.

MokynkuTe unu npogaxounte Ha UHAHCOBU aKTUBU, YNUTO YCIOBUSA U3UCKBAT AOCTABKa Ha aKTUBUTE
B paMKWTe Ha fafeH nepuon OT Bpeme, YCTaHOBEH OGUKHOBEHO C HOpMaTMBHA pasnopenba unu
JeicTBalla MpakTMka Ha CbOTBETHMSI Masap (PedoBHM MOKYMKW), Ce MpM3HaBaT Ha gartata Ha
TbpryBaHe (cgenkaTa), T.e. Ha AaTaTa, Ha koaTo PoHaa ce e aHraxupan ga Kynu unu npopaje
akTuBa.

I'IpM NMbpBOHA4YariHOTO Mnpu3HaBaHe doHOBT OueHsBa B3eMaHuUsATa, KOUTO HAMAaT CblUEeCTBEH
KOMMNOHEHT Ha cplech:MpaHe, Nno CbOTBETHAaTa LeHa Ha caerikara.

MNocnepBaluo oueHsiBaHe
®PuHaHCOBM aKkTVBM NO CripaBenmBa CTOMHOCT B nevanbara nnu 3arybata

®PuHaHCOBUTE aKTMBU MO CrpaBefnMBa CTOMHOCT B nedanbata wnu 3arybarta BktouBaT (pMHaHCOBU
aKTVBK, ObPXXaHW 3a TbProBus U (PUHaAHCOBM akTUBW, onpeaeneHn Npy MbPBOHaYanHOTO UM NpusHaBaHe
KaTo TakvBa MO crpaBednmBa CTOMHOCT B nevanbarta wnu 3arybarta, unm (uHaHCOBU akTUBW, KOWUTO
3a0bIDKUTENHO ce M3uckea Aa ObaaT oueHsiBaHW Mo CnpaBeanvea CTOMHOCT. UMHAHCOBUTE aKTBM ce
KnacudmumpaTt Kato ObpXKaHu 3a TbproBus, ako ca npuaobutu ¢ uen npogaxba unm MoBTOPHO
npugobrBaHe B KpaTbK CPOK. PYHAHCOBM aKTVBU C NapMYHKU NOTOLM, KOUTO He NpeAcTaBNsaBaT eaMHCTBEHO
nrawaHus no rnaBHWUaTa M nuxeaTta, ce krnacudmumpaT M oueHsiBaT Mo crpaBegfiMBa CTOMHOCT B
nevan6arta wnu 3arybara, He3aBUCMMO OT GusHec mogerna. HesaBncmumo oT kpuTepuute 3a AbAroBUTE
WHCTPYMEHTW, KOUTO crnefBa Aa 6baat KnacugumumpaHmi no amopTusnpaHa CToMHOCT UNn Mo cripaBeanvuea
CTOMHOCT B Apyr BceobXBaTeH A0X0[, KaKTo € ONUCaHO No-rope, AbMroBUTE UHCTPYMEHTU MoraT Aa 6baat
onpeneneHun KaTo Takuea Mo crnpaBednmBa CTOVHOCT B nedanbarta unm 3arybarta npy MbpPBOHAYanHoTO UM
npv3HaBaHe, ako Taka ce enMMMHUpa UM ce HamarsiBa CbLLECTBEHO CHETOBOAHOTO HECHOTBETCTBNE.

PrHAHCOBM aKTMBK MO cnpaseanmea CTOVMHOCT B nevarnbata wunm 3ary6aTa Ce OTHacAT B OT4eTa 3a
(bI/IHaHCOBOTO CbCTOsAHME NO crnpaBeanmBa CTOWMHOCT, KaTO HETHUTE NpomMeHu B crnpaBseanmeaTa CTOMHOCT
Ce Nnpu3HaeaT B OT4eTa 3a JoxoauTte.
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13. CyeTOBOAHU NONUTUKU N ONOBECTABaHUA (NpoabIKeHUe)
13.1 PUHAHCOBU MHCTPYMEHTU (NpoabInKeHUe)

Tasu kaTeropusi BKIlo4Ba AePVBATUBHN MHCTPYMEHTM U PETUCTPMPaHN 3a TbproBusi Ha choHaoBK Gopeu
KanuTanoBu MHCTPYMeHTK, komTo PoHaa He e u3bpan HeoTMEHNMO Oa Kracuduumpa Kato Takvsa Mo
cnpaseqnunBa CTOMHOCT B ApYyr BCeoGXBaTeH A0X0A4. [AVBMOEHTUTE MO TakMBa KanuTanoBy MHCTPYMEHTK
CbLLO Ce Npu3HaBaT kato Apyru NpYxoau B OT4YeTa 3a JOXoAuTe, korato 6ble YCTaHOBEHO NpaBoTo 3a
norny4aBaHe Ha nnatlaHe.

OTtnuceBaHe Ha (pMHAHCOBM aKTUBMU U NACUBU

®PUHAHCOB aKkTVB (UnK, KOrato € MpUroXmMmo, YacT oT (OMHAHCOB aKTVB WM YacT OT rpyna OT CXOAHU
PMHaHCOBW aKkTvBM) ce OTnucea (T.e. ce MpemaxeBa OT oOTyeTa 3a (PMHAHCOBOTO CbCTOSIHWE Ha
[pyXecTBOTO), rNaBHO KOraTo:

. npaearta 3a nosly4yaBaHe Ha napu4HUTe NoToun OT akTuBa Ca U3TeKnu; nnun

e paBaTa 3a MoslyyaBaHe Ha Napu4HM NOTOUM OT aKTMBa ca MpexBbprieHn unu PoHaa e noen
3abIPKEHVETO A MIiaTy HaMbIHO NOSyYeHUTE NapuyHK noTouu, 6e3 cbluecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHne 3a NPeExXBbPIISHE; Npu KOeTo unu (a) PoHaa e Npexsbpnun B
3HauMTENHa CTEMNeH BCUYKU PUCKOBE U MOM3u OT cOBCTBEHOCTTa BbpXY akTuea; unm (6) PoHpa
HUTO € MPEXBbPNWM, HATO € 3ana3vn B 3HauMTenHa CTeneH BCUMYKA PUCKOBE M MOM3u OT
COBCTBEHOCTTa BbPXY akTUBa, HO HE € 3aMnasunrio KOHTPOSa BbPXy HEro.

Korato ®oHaa e npexsbpnvi npaeBarta Ch 3a noJjiyydaBaHe Ha Nnapu4H1 NoToun OT akTBa Ui € BCTbNUI10
B Crnopa3yMeHue 3a npexBbpridHe, TOW npaBy OLEHKa Ha TOoBa Aalin U OO KakBa CTeneH € 3anasuil
PUCKOBETE U Nnonsute ot cobcTBeHoCTTa.

KoraTo TOM HWTO e NpexBbpnuI, HATO € 3ana3vsl B 3HaYUTENnHa CTeneH BCUYKM PUCKOBE W MOM3u OT
COBCTBEHOCTTa BbpXY (OMHAHCOBMSI aKTUB, HATO € MPEXBBPINIT KOHTPOMAa BbPXY HEro, To Npoabiikasa Aa
npv3HaBa NpexBbpreHNs akTuB, [0 CTEMEHTa Ha NPOAbBITKABALLOTO CU yyacTe B Hero. B To3n cnydan
®oHpga npu3HaBa M CBLP3AHOTO 3abiPKeHWe. [TPeXBbPREHNIT akTMB U CBbP3aHOTO 3abIDKEHUE Ce
oLeHsiBaT Ha 6a3a, KOSTO 0Tpa3siBa NpaBaTa W 3aabibkeHusTa, kouto oHaa e 3anasun.

I'Ipop,bnmaBau.l,o y4yacTtue, KOeTo € non cbopmaTa Ha rapaHuuna BbpXy NpexsBbprieHnd aktuB, Ce OueHsABa
Nno no-HUCKata OT MbpBOHA4YarnHaTa GanaHcoBa CTOMHOCT Ha aKTuBa M MakcumarHara CymMa Ha
Bb3HaArpaXXgeHmneTo, KoeTo MoXXe Aa ce N3NCka doHaa ga nannatu.

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBm n nacmBu

®duHaHCcoBUTE aKTVMBM M NacuBU Ce HeTMpaT, a HeTHaTa CTOMHOCT ce OT4YMTa B OT4eTa 3a (PMHaAHCOBOTO
CbCTOsIHME, koraTo GOHABLT MMa BRSI3NO B CUMa 3aKOHHO MPaBO Aa HeTupa NpU3HaTUTE CTOMHOCTW, a
cAenkvTe ca npeaBvaeHn aa 6baaT ypeneHu Ha HeTHa OCHOBA.

13.2 OueHsAiBaHe Ha cnpaBeAnuBa CTOMHOCT

doHOBT u3MepBa WMHBECTUMLMUTE CUM BbB (PUHAHCOBU WHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
cobcTBEHMA kanuTan, obnurauumn 1 apyru NMXBEHU MHBECTULMK NO CripaBeasiIuBa CTOMHOCT Ha BCsKa
OTYyeTHa garta.

CnpaBegnueara CTOMHOCT € LeHaTa, KosaTo v 6una nony4yeHa 3a npogaxba Ha akTuB nunu nnateHa
3a npexBbprsgHe Ha MacvMB NO MeXAy nasapHWTe y4vacTHMUM KbM [JataTa Ha uW3MepBaHe.
N3mepBaHeTo Ha cnpaBegnuBaTa CTOMHOCT Ce OCHOBaBa Ha NPEeAnonoXeHNeTo, Ye chenkarta 3a
npogaxba Ha akTMBa N NPexXBbPIISIHE Ha NacKBa Ce U3BbPLUBA UM HA OCHOBHMS Nasap Ha akTvBa
Unu nacvea Wnu, Npy fnunca Ha OCHOBEH Nasap, Ha Han-u3rogHWs nasap 3a akTuBa WU nacuea.
OCHOBHUMAT WUNK HaW-u3rogHUAT nasap Tpsbsa ga 6bae goctbneH 3a ®oHpa. CnpasegnueaTta
CTOWMHOCT Ha aKkTMBa Wnv nacmea ce U3MepBa, KaTo Ce U3NoM3BaT NpeanosioKeHnaTa, KOUTo
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y4acTHMUMTE Ha na3apa Guvxa nanonseanu, kKorato Ll,eH006pa3yBaHe Ha aKTuBa uinun nacumea, Kato ce
npuemMe, 4ye ydactHmumTe Ha na3apa nencrteart B HaVI-ﬂ06pMﬂ CN NKOHOMUYECKN NHTEPEC.

CnpaBep,nMBaTa CTOMHOCT Ha (bI/IHaHCOBI/ITe MHCTPYMEHTU, TbpryBaHM Ha akTUBHU Na3apun KbM
OoTYyeTHaTa faTa, Cce OCHOBaBa Ha TsAXHaTa KOTUpPOBKa, 6e3 npucnagaHe Ha TpaH3aKLMOHHUTE
pa3xoaun. 3a BCUYKM ocTaHanm oUHaHCOBU MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akTUBEH nasap,
crnpaBeniMBaTa CTOMHOCT ce onpefens ¢ MOMOLLTa Ha OLEHUTENCKM TEXHUKM, KOUTO ce cunTaT 3a
noaxoasium npu gageHnte obcroaTencrea. TeXHUKNTE 3a OLEeHKa BKIOYBAT Na3apHud nogxos (T.e.
C MoMoLLTa Ha CKOPOLUHW Ma3apHW TPaH3aKuuW, KOPUTMpaHW CMoped HyXXauTe u npenpatka KbM
TeKyLns nasap CTOMHOCT Ha APYr UHCTPYMEHT, KOMTO NO CbLUECTBO € ChLUUAT) U NOAXOAbT 3a 4OX0A
(T.e. OMCKOHTMpaAH napuyeH MNOTOK aHanu3au M MOoAenu 3a ueHoobpasyBaHe Ha onuuu, KaTto
M3Mon3BaT Bb3MOXHO HaW-MHOIO HanM4HU n nogkpenAawmn nasapHu ,EI,aHHI/I).

3a aKkTvBM M nacuBu, KOUTO Ce OLeHsBaT No cnpaseanuBa CTOMHOCT Ha MepuoamMyHa OCHOBA,
doHALT onpefens TpaHcdepu Mexay HMBaTa B nepapxusTa, Ypes NpeoLeHKa Ha KaTeropmsaumaTa
(BBb3 OCHOBa Ha HaM-HUCKOTO HMBO, KOETO € BaXKEH 3a M3MEPBAHETO Ha cnpasegnuBaTa CTOMHOCT
KaTo Usno) 1 CMATa, Ye NPEeXBbPIIAHMATA Ca HAaCTbNUNN B HAYaNOTO 3a BCEKM OTYETEH nepuoa.

13.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacrtaBsiHe

dyHKUMOHaNHaTa BanyTa e BanyTata Ha MbpBUYHATa MKOHOMMYECKa cpefa, B KOATO POHOBLT
onepupa. [Janosete Ha ®oHAa ce n3gasaTt B €BPO, HETHATa CTOMHOCT Ha akTUBMTE Ha eauvH AN U
LeHaTa Ha obpaTHOTO U3KynyBaHe Ce M34MCnaBaT B €BpO, Mopagu Tasun npuynHa yHKLMoHanHaTa
BanyTta Ha doHAa e eBpo.

Tosun dmHaHcoB OTHET e NpeacTaBeH B 6bnrapcku nesa (BGN). Lianata dmHaHcoBa nHdopmauus,
NnpeAcTaBeHa B NeBa € 3aKpbliieHa 40 Xurnsaga, OCBEH KOoraTo € MOCOYEHO ApYro.

Ot 1 anyapwm 1999 rogmHa o6MeHHUAT Kypc Ha 6bnrapckusi neB (BGN) e domkeupaH kbm eBpo (EUR).
Mopaan Tasn npuuMHa, B TO3U (PMHAHCOB OTYET HsAMa OTYeTeH edeKT OT BanyTHU pPasfuKuy,
Bb3HMKHANM OT M3Mon3BaHeTo Ha 6bnrapckus neB kaTo BanyTa Ha npeacrtaBsHe. OOGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Caenku B YyxaecTpaHHa BanyTa

Cpernkute, OCbLLECTBEHUN B YYKOECTPaHHM BanyTu, ce TpaHcopMmpar B fieBa no ouLmaniute Kypcose
Ha BHbB 3a geHsa Ha cgenkaTta. Bcvdkn akTveBmv M NacuBuM, OEHOMUHMPaHW B YyXOecTpaHHa BanyTta, ce
npeoueHsBaT eXxegHEeBHO.

13.5 NpaBuna 3a onpefensiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha ¢hoHAa

HeTHaTa CTOMHOCT Ha akTuBUTE € obLLaTa CTOMHOCT Ha BCUYKW akTUBW B MOpTdenna, HamareHa ¢ BCUYKM
3agbmkeHns. OHABLT npunara npasBuna 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe, KaTo
paspaboTeHaTta METOAOMOrVsA 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBWTE Ce OCHOBaBa Ha:

e  CbOTBETHWTE pasnopenbu oT npasunara v npocrekta Ha doHaa;
e  CbOTBETHWTE 3aKOHOBW pasnopenbu U HopMaTUBHUTE aKTOBE MO MPUAraHeTo UM,
e  CbLOTBETHWTE pasnopeady Ha CHETOBOAHOTO 3aKOHOAATENCTRO;

e  MPUIOXEHNETO Ha OBLLIONPUETN OLIEHBYHN METOAM.

HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eOVH OsN € OCHOBa 3a onpefensiHe Ha eMUCUOHHaTa CTOMHOCT U
LieHaTa 3a 0bpaTHO M3KynyBaHe Ha eavH asn Ha PoHaa. EMrUTMpaHuTe AsnoBe ce oT4MTaT Mo HoOMMHanHa
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CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa Ha eaunH Osn ce U3YMCNSBa KaTto HeTHaTa CTOMHOCT
Ha aKTnuBuTe ce pasgenn Ha 6p0ﬂ n3ganexHn ganose.

13.6 Pa3xoaun

PasxoguTte ce npu3Haeart B nevanéu n 3ary6l/| 3a nepuopga, npes KONTO ca Bb3HMKHaNW, He3aBnCMMo ot
napunyHm1Te nnawaHuA. Bcuykn pa3xoaun, CBbp3aHn C OeriHocTTa Ha doHAa, BKNIOYUTESTHO pa3xogute 3a
Bb3HarpaxgeHume Ha yl'lpaBJ'IFIBaLLI,OTO APY>XeCTBO U Ha OaHkaTa aenosntap ce npusHaeart B neyvanom un
3ary6l/| Ha npuHUMna Ha TeKyLOTO Ha4vncnaBaHe.

MpekvTe pasxoam Ha NpuTexXaTenuTe Ha ASroBe, CBbP3aHu C NoKyrnkaTa 1 06paTHO M3KynyBaHe Ha asioBe
oT ®oHpa ca nocoueHu B [Npocnekta Ha PoHAa.

Takcu 1 KOMUCUOHM

Pa3xop 3a Takcyu 1 KOMUCUOHU ce Npu3HaBaT B nevanbarta u 3arybaTa C M3BbpLUBAHETO Ha CbOTBETHUTE
ycnyr.

13.7 JaHbumn

DOHABLT KaTo BMA, KOMEKTMBHA MHBECTULIMOHHA CXeMa, ornycHaTa Ao nybnunyHo npegnarade B Penybnuvka
Bwnrapusa, nonssa npedepeHuManHo OaHbYHO TpeTvpaHe kato nedvanbata My He ce obnara ¢
KOpropaTVBEH JaHBK.

13.8 OcHoBeH kanutan. EMuTMpaHe n o6paTHO M3KynyBaHe Ha AsifioBe

OCHOBHUAT KanuTan € npeacrtaBeH Mo HOMUHANHaTa CTOMHOCT Ha M3dafeHuTe U NnaTeHn OsnoBe Ha
doHpa.

doHabT eMUTUpa ganose rno eMMcnoHHa CTONHOCT BCEKM pa60TeH neH. EMucrnoHHata cTonHoCT Ha eavH
oan ce (*)Ole/Ipa OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha €duH Osn NMoc pas3xoan no eMmnTupaHeTo.
PasnuvkaTa MeXay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4WH SN U HOMWHANHaTa CTOMHOCT Ha eauH Asan ce
OoT4ynTa KaTo ﬂpeMMVIHM pesepBu. B 3aBucumoct ganu PoHabT EeMUTUpa adanoBeTe Ch nog HoMuHa unm
Hag HOMMUHan, pasnukata o HOMMUHanHaTa CTOMHOCT Ce Moco4YBa CbOTBETHO KaTo OTOMB MM
NonoXuTternHa npeMma npu eMUTUpaHeTO Ha OAarnoBe. PoHOBLT MMa 3a4bIPKEHMETO Aa N3KynyBa 06paTHO
CBOUTEe gAnoBe OT NpuUteXartenuTte NM.

13.9 NMapuyHu cpeacTBa U NapUYHU €KBUBANeHTU

MapuyHWTE cpeacTBa U KPaTKOCPOYHWTE AEMNo3nTVM B OTYeTa 3a (OMHAHCOBOTO CbCTOSIHWME BKIHOYBAT
napuyHM cpeacTea no 6aHKOBU CMETKU, B BPOI U KpaTKOCPOUHM AEN03nTW C MbpBOHAYaneH Nagex ot Tpu
UM No-Marnko meceua. 3a uenuTe Ha oTyeTa 3a NapuyHUTE NOTOUM, MAapUYHUTE CPEACTBA U NapUyHUTE
€KBUBAEHTW BKIMKOYBAT NapU4HUTE CPEACTBA M NapUYHN EKBUBANEHTY, KaKTO Te ca AedhuHMpaHm no-rope.

14. I'IpomeHw B c4eTOBOAHUTE NOJIUTUKU U onoBeCcTABaHUA

doHOLT e npunaran nocneaosaTenHo 3HaYMMMTE CUYETOBOAHW MOMUTUKWA, MPEeACcTaBeHu no-gony 3a
nepvioaa, NpeacTaseH B 7031 GUHAHCOB OTYeT.

CyeToBOAHUTE MONUTUKA, MPUETU NMPU U3FOTBAHETO Ha FOAMLLHNS (OUHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapoaHuTe ctaHaapTv 3a mHaHcoBo otyntaHe (MC®PO), npueTtn oT EBponenckuns Cbio3. PoHOLT
He e Bb3npuesn Nno-paHo APy CTaHOAPTU, ThIKYBaHWS U MONPAaBKK, KOUTO ca NyGnmKyBaHuW, HO BCE OLLe
He ca B cuna.
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14. MpomeHn B cHEeTOBOAHUTE NOSIUTUKMU U ONOBECTSABaHUA (NPoAbIKeHue)
MC®O 3 busHec kombuHayuu (U3meHeHus): JepuHuyus 3a 6usHec

M3meHeHuATa ca B cuna 3a roaulliHm nepuoam, sanoysawm Ha unu cneg 1 avyapum 2020 r., kato ce
Nno3BosisiBa MNO-paHHOTO UM npunaraHe. N3aMeHeHusATa passicHABaT MUHUMAarHUTE U3NCKBAHUA 3a
OusHec n orpaHmMyaBaT gepuHnumaTa 3a bmusHec. IaMeHeHnsaTa CbLLO Taka NpeMaxBaT NpeLeHKaTa,
Aann nasapHuUTe yyYacTHUUM ca B CbCTOSIHME Aa MPOMEHAT NUMNCBALUM €MEeMEHTU, NpPeaocTaBAaT
Hacoku, nognomaraiuM gpyxecrtBaTta B npeueHkaTa, Aany npuaobutusaTt npouec € CbLIECTBEH U
BbBeXAaT He3agbIPKMTENEH TECT 3a KOHLIEHTpaLMs Ha cnpaBeanMBa CTOMHOCT. BbanpnemaHeTo Ha
M3MEHEHNETO He e OKasamno BNuWsiHME BbpXYy (PMHAHCOBOTO CBLCTOSIHME WUNU pesynTatute oT
JenHocTtTa Ha PoHaa.

Peghopma Ha pechepeHmMHUMe nokalzamersnu Ha 1uxeeHume npouyeHmu - MC®O 7, MC®O 9 and
MCC 39 (U3meHeHus)

M3meHeHuATa ca B cuna 3a rogaulHmn nepuogu, 3anoysaium Ha nnm cneg 1 svyapum 2020 r. u Tpsibea
Aa ce npurnarat peTpocnektusHo. [lo3BonsBa ce M No-paHHOTO MM npunarade. [y6nukyBaHuTe
U3MeHeHus, agpecupaT npobrnemu, Bb3HMKBALLM [OKATO Tpae 3amsHaTa Ha CbliecTByBalimTe
NMXBEHW MoKa3aTenu C anTepHaTUBHW NWXBEHW MokasaTenu. Agpecupar ce edekTuTe BbpXy
cneumMduyHn criy4am Ha oTyuTaHe Ha xemxkmpaHe no MC®0O 9 duHaHcoBM MHCTpyMeHTM 1 MCC 39
®uHaHCOBN MHCTpyMeHTU: [lpM3HaBaHe W OUeHsiBaHe, B KOWTO Ce Hamara OpVUEeHTUPaH KbM
ObaeweTto aHanus. WM3ameHeHusATa npeaBmxkgaT BpeMEHHU OOMNekvyeHus, MNpUoXMMU KbM
M3NCKBaHMATa MpU XedxupaHe, B CrydauTe B KOWTO CMa3BaHETO Ha Te3n W3UCKBAHUS € MPSiKo
NOBNUSHO OT pedhopmMaTa Ha pedepeHTHUTE nokasaTtenu. [pomeHMTe NO3BONSABAT OTYNTAHETO Ha
XeKMpaHeTo Aa MNpOAb/IKM B Mepuoga Ha HEeCUrypHocT OO 3aMsHata Ha CbliecTByBaluMTe
pedepeHTHN NNXBEHN NoKasaTenu ¢ antTepHaTMBHM 6e3pMCKOBM NTMXBEHM Nokadatenu. Hanpasexu
ca nameHeHus n 8 MC®O 7 duHaHcoBu nHCTpymeHTHn: OnoBecTsaBaHe, CbriacHO KOMTO Ce M3UCKBa
NpeacTaBsHETO Ha AOMbIIHUTENHA MHOPMaLMS 32 HECUTYPHOCTTa NpU XedKupaHe B pesynraTt Ha
pedopmarta. Bb3npvemaHeTo Ha M3MEHEHMETO He e OKa3ano BNusHWe BbpXy (PUHAHCOBOTO
CbCTOSIHME UK pe3ynTaTnTe OT AeriHocTTa Ha PoHaa.

U3meHeHus1 e MCC 1 [lNpedcmaesiHe Ha ®uHaHcoeu Omuyemu u MCC 8 CuyemoeoOdHa
Monumuka, lNMpomerHu e CyemoeodHume lNpu6bnusumenHu OyeHku u Mpewku: JechuHuyus 3a
cbujecmseHocm

M3meHeHuATa ca B cuna 3a rogulliHm nepuoau, 3anoysaium Ha unum cneg 1 aHyapwm 2020 r., kaTto ce
no3BofisiBa No-paHHOTO UM npunaraHe. iameHeHnaTa passcHaBaT AedmHNLMATA 3a CbLUECTBEHOCT
n Kak TpsabBa ga 6bAe npunaraHa T, KaTo NPeAoCTaBAT MpakTUYEeCKM HaCOKM, KOMTO OO cera ca
ounu sknioveHn B gpyrm MCOO. N3meHeHunsATa CbLLO Taka NOSCHABAT, Ye CbLUECTBEHOCTTa 3aBUcH
OT eCTeCTBOTO U 3HaYMMOCTTa Ha MHopMauusaTa. Bb3npnemaHeTo Ha UBMEHEHNETO He € OKasarno
BMNMsiHNE BbpXY (PUHAHCOBOTO CbCTOSIHUE WUIK pe3ynTaTuTe oT AenHocTTa Ha PoHaa.

KOHuenmyanHa pamMKa 3a 4)UHaHCOSO om4yumaHe

BMCC ny6nukyea VameHeHaTa KoHuenTyanHaTa pamka 3a pMHaHCOBO oTunTaHe Ha 29 mapt 2018
r., KOSTO € B CMMa 3a rogulliHu nepuoau, 3anoydsalm Ha unu cne 1 aHyapu 2020 r. KoHuenTtyanHaTta
pamka npeacTtaBs KoHUenuuuTe 3a MHAHCOBOTO OTYMTaHe, pa3paboTBaHe Ha CTaHAAPTU, HACOKM
OTHOCHO M3rOTBSIHETO Ha MOCenoBaTeNHM CYETOBOOHU MOSIUTUKA U HAaCOKM KbM pas3bupaHeTo 1
WHTEprpeTupaHeTo Ha craHgaptute. OCHOBHUTE nNPOMEHW, BbLBEAEHW B peBu3npaHaTa
KoHuenTyanHa pamka 3a (OUHAHCOBO OTYMTaHE, Ca CBbP3aHW C KOHUenuuaTa 3a OLEHKa,
BKIMIOUUTESNHO (haKkTopuTe, KOMTO CriedBa Aa ce B3emar npeasug npu nsbopa Ha 6asa 3a oueHka, u
KOHLenuusaTa 3a MNpeAacTaBsiHE WM OMOBECTsIBAHe, BKIIIOYMTEINTHO M KOW JOXO0OU WU pasxoau ce
knacuduumpaT B Apyr BceobxBaTeH poxod. KoHuenTyanHaTa pamka CbLO Taka npenocraBs
aKkTyanuaupaHu onpegeneHns 3a akTMe 1 NacuB U KpUTEPUM 3@ TAXHOTO NpU3HaBaHe BbB
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14. NMpomeHu B CHETOBOAHUTE NONMUTUKM N ONOBECTABaHUA (NpoabIkKeHne)
KoHuenmyanHa pamka 3a gpuHaHCcO80 omy4yumaHe (MPodbJIKEeHuUe)

duHaHcoBMTE OTYeTU. Bb3npuemaHeTo Ha M3MEHEHMETO He € OKasano BrUsiHNE BbPXY
(PUHAHCOBOTO CLCTOSIHNE UNW pe3ynTaTuTe OT AenHocTTa Ha doHAaa.

M3meHeHusiTa, onucaHn no-rope He okasBaT BrusiHME BbpXy PUHAHCOBOTO CbCTOSIHUE UMK pesynTaTuTe
oT genHocTtTa Ha PoHpa.

15. I'Iy6nMKyBa|-|V| CTaHAapTU, KOUTO BCe oLle He ca B CuJia U He Ca Bb3npueTu no-paHo

|_|y6J'IVIKyBaHVITe HOBWU N SAMEHEHU CTaHOapTn U pa3dCHEHUATA KbM TAX, KOUTO BCE OLLle He Ca B cuna, 40
Jartarta Ha u3gaBaHe Ha CpVIHaHCOBVIFI oT4yeT Ha PoHAa, Cca ONOBECTEHU no-gorny. doHaa Bb3HaMepsBa Oa
NPUIoOXn Te3n HOBU U NSMEHEHU CTaHOapTU U pa3AaCHEHUA, Npu yCcrioBmne 4e ca NnpuioxmnmMmmn, Korato
BNA3aT B CUNa.

MC®O 17 3acmpaxoeamenHu doz2oeopu

Mpe3 man 2017 r. CMCC ny6nukysa MC®O 17 3actpaxosatennu gorosopn (MCPO 17), nauepnareneH
HOB CYETOBOAEH CTaHAApT 3a 3acTpaxoBaTeriHW [0roBopu, obxsallall, NpU3HaBaHETO U OLIEHSIBAHETO,
npeacTaBsHETO M OnoBecTsiBaHeTo. Cnea BnunsaHeto my B cuna, MCPO 17 we 3amenn MCOO 4
3acTtpaxoaternHu gorosopu (MCPO 4), koriTo G6elue nybnuvkysaH npes 2005 r. MCHO 17 ce npunara KeM
BCUYKM BWOBE 3acTpaxoBaTeNHW [OroBopu (T.€. XXMBOTO3acTpaxoBaHe, OOLO 3acTpaxoBaHe, Mpsiko
3acTpaxoBaHe 1 NpesacTpaxoBaHe), He3aBMUCUMO OT BUAA Ha OpY)KeCcTBaTa, KOMTO MM u3faeart, Kakto U Nno
OTHOLLEHME Ha onpeaerneHn rapaHLMm U UHaAHCOBM MHCTPYMEHTW C AOMbITHUTENEH, HerapaHTUpaH 40XO4,
(yy4actue no npeueHka).

LLle ce npunarat manko Ha Gpon mnskntoveHus ot obxearta. Obwara uen Ha MC®O 17 e ga ocurypm
CYETOBOAEH MOAen 3a 3acTpaxoBaTerHuTe OOroBOpW, KOWMTO € MO-NMones3eH WM nocrefosarteneH 3a
3acTpaxoBartenure. 3a pasnuka ot usmckeaHuaTa B MCOO 4, kouto go ronsma creneH ce 6asupar Ha
3aBapeHuTe, NpeauLLHN, MECTHU cHeToBOAHM nonutnki, MCPO 17 ocurypsiBa nadepnarteneH mogen 3a
3acTpaxoBaTenHMTe J0roBOpY, KOMTO 0OXBalla BCUYKM CbOTBETHM CYETOBOAHM acnektn. B sopoTo Ha
MC®O 17 cToun obLmMAT Mogen, AOMbIHEH OT:

e KOHKpeTHO ajanTvpaHe 3a [OroBOpM C XapaKTepucCTUKM 3a Mpsiko y4yactue (noaxod Ha
NPOMEHIIMBOTO Bb3HarpaxaeHue)

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

MC®O 17 Bnusa B cvna 3a OTYETHU Neproau, 3anoysalum Ha unu crieq 1 aHyapm 2023 r., kaTo ce n3nckea
cpaBHUTENHa MHAOpMaums. Mo-paHHOTO npunaraHe e AoMnycTUMO, MPU YCIOBUE Ye MPeanpUATMETO
npunara cbwo MCPO 9 n MCPO 15 Ha nnu npeamn gatata, B KOSATO 3anoysa ga npunara MCPO 17 3a
MbpBU MbT. Tean naMeHeHust Bce oLe He ca npueth oT EC. ®oHAOLT Le aHanuampa v oueHn edekTute ot
N3MEHEHWATA BbPXY PMHAHCOBOTO CbCTOSIHNE UMW pe3ynTaTtute oT AENHOCTTa CU.

MC®O 17: 3acTtpaxoBatenHu gorosopu (UsameHeHus), MC®DO 4: 3actpaxoBaTenHu
porosopu (U3meHeHUA)

NameHeHusita B MCDO 17 Bnm3aT B cuna CbC 3afHa AaTa 3a roavLLHn Neprmoau, 3anoysaLliy Ha unv cresq
1 anyapu 2023, ¢ paspelleHO Mno-paHHO npunaraHe. ViameHeHusTa umat 3a Len ga noMmorHat Ha
OpyxecTBata oa npunarat ctaHgapTa. [o-KOHKPEeTHO, N3MEHeHMsATa ca NpeaHa3Ha4YeHn 3a HamarsiBaHe
Ha pa3xoguTe 4pe3 OMpOCTsIBAHE Ha HAKOW M3WCKBAHMSI B CTaHAApTa, ynecHsiBaHe OOSICHEHMETO Ha
(PVMHAHCOBOTO CbCTOSIHWUE U pe3ynTaTuTe OT AeNHOCTTa Ha [py»KeCTBOTO U YECHsABAHE Ha Npexoda 4pe3
oTrnaraHe Ha faTtaTta Ha Bnu3aHe Ha cuna Ha Crangapta go 2023 r. n ype3 npedocTaBsiHE Ha
AOMbIHUTESNTHO YIIECHEHME 3a HaMansBaHe Ha yeunusita, Heobxoammu npuy npunaraHeto Ha MCPO 17 3a
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MC®O 17: 3acTtpaxoBatenHu goroeopu (UsameHeHus), MC®O 4: 3acTpaxoBaTesiHu
poroBopu (UsmeHeHUA) (NpoabITKeHUe)

MmbpBM MbT. MiameHeHusiTa B MCPO 4 npomeHsT oukcupaHata gata Ha M3TU4YaHe Ha BPEMEHHOTO
oceoboxgaBaHe B MCPO 4 3actpaxoBatenHu [doroBopu oT npunaraHeto Ha MCPO 9 duHaHcoBU
WHcTpymeHTw, Taka ve [pyxecTtBarta we Tpsioea ga npunarat MCPO 9 3a roguiiHn neproau, 3anoysaLum
Ha vnn cneg 1 adyapy 2023 r. PoHOBLT We aHanusmpa U OueHU edekTUTe OT U3MEHEHMATa BbPXY
HP1HAHCOBOTO CbCTOSHNE UMK pe3ynTaTute OT AeVHOCTTa CW.

M3meHeHnsa B MCC 1: Knacudmkauma Ha nacuBuTe KaTo TEKYLLU UITN HeTeKYyLUU

Mpe3 aHyapn 2020 r. CMCC ny6nukysa nameHeHusi B naparpacu 69 go 76 Ha MCC 1, ypes kouto ce
yroMeHaBaT KOHKPETHO M3WUCKBaHMSATa 3a KrnacuduumpaHe Ha MacvBUTE KaTo TEKYLUM W HETEeKyLLM.
MameHeHusiTa nosicHsABAT:

e Kakso ce uma npeasua nof Npaeo 3a pascpodBaHe Ha ypexaaHeTo
¢ Ye Tpabea ga chLuecTByBa NPaBo 3a pa3cpoyBaHe B Kpas Ha OTYETHUS Nepuoa
e Ye knacudmkaumaTa He ce 3acsra OT BEPOSTHOCTTa NpeanpuaT1eTo Aa ynpaXH/ NpaBoTo Cu1 3a
pascpoyBaHe
¢ Ye eamHCTBEHO, aKko BHeOpEH AepuBaTVB B KOHBEPTUPYEM MacuB cam Mo cebe cu e kanuTanos
WHCTPYMEHT, YCNOBMSTa Ha Nacvea HAMa da ce OTpasaT Ha HerosaTa knacudmkaums
M3meHeHunsiTa BNM3aT B curna 3a rogvLHM OTYETHN Neproaum, 3anoysalum Ha unm cneg 1 aHyapm 2023 r. un

TpsibBa ga 6baaT NPUNOXKEHN PETPOCMEKTMBHO. Te3n nsMeHeHns Bce owe He ca npueTn ot EC. doHabT
LLle aHanuavpa v oueHn edhekTuTe OT U3MEHEHMSATa BbPXy (PMHAHCOBOTO CbCTOSIHWE UMK pesynTatute ot
AeriHocTTa .

MpenpaTtka kbM KoHuenTyanHaTa pamka — UameHeHuss B MC®O 3

Mpe3 man 2020 r. CMCC ny6bnukyea MameHeHuss B MCPO 3 BusHec kombuHauum — lNMpenpatka KbM
KoHuentyanHaTta pamka. ViameHeHusdTa ca npegBuaeHn fa 3aMeHsaT npenpartkata kbM Pamkarta 3a
W3roTBSIHE W MpeAcTaBsHe Ha uHaHCOBM OTYeTW, nybnukyeaHa npe3 1989 r., ¢ npenpaTka Kbm
KoHuenTtyanHaTta pamka 3a oMHaAHCOBO OTYMTaHe, NybnukyeaHa npe3 mapt 2018 r. 6e3 CbLeCTBEHM
NMPOMEHW B U3NCKBaHUATA.

CbBeTbT g06aBM CbLUIO U MU3KOYEHWME OT MpuHUMMia Ha npusHaBaHe B MC®O 3 3a m3bdArBaHe Ha
noTeHUManHu nevyandou unm 3arybu ot "aeH 2", Bb3HMKBALLM MO NACUBU U YCIIOBHWN 3a4bIMKEHWS, KOUTO
6uxa nonagHanu B obxsata Ha MCC 37 unu KPMC®O 21 Hanosu, ako 6baaT noHeceHn otaenHo. B
CbLLOTO BpeMe CbBeTHLT peLlun Aa MosicCHW cblyecTByBalumTe Hacokn B MCPO 3 3a ycrnoBHUTE aKTuBMY,
KOMTO HAMa fa ObaaTt 3acerHaTn OT 3aMecTBaHETO Ha npenpaTtkata KbM Pamkata 3a M3roTBsiHe U
npeacTaBsiHe Ha PMHAHCOBM OTHETH.

M3ameHeHusiTa BNU3aT B cuna 3a roguLlHu OTYETHU Neproau, 3anoysaluy Ha unu cnea 1 sHyapu 2022 r. n
ca npunoxuMmmn 3a 6baewy nepvoan. Tesn M3meHeHus Bce owe He ca npuetn ot EC. ®oHabT we
aHanusmpa u oueHn edeKkTUTe OT U3MEHEHMATa BbPXY (PUHAHCOBOTO CBLCTOSIHUE UMK pesynraTute OT
JenHocTTa cu.

Pedopma Ha pechepeHTHUTE Nnoka3aTenu Ha NIMXBeHUTe npoueHTu — ®asa 2 - MCPO 7,
MC®O 9 and MCC 39 (U3meHeHus)

Mpes aeryct 2020, CMCC nybnukyBa Pecopma Ha pedepeHTHUTE nokasaTenu Ha JIMXBEHUTE
npoueHtTn — ®aza 2 - MCPO 7, MCPO 9 and MCC 39, npukntouBariku cBosiTa paboTa B OTroBOp Ha
pedopmarta 3a IBOR. N3ameHeHuATa NpenocTaBAaT BPEMEHHU OBnek4YeHus, KOUTO Ce OTHaAcAT [0
edeKkTnTe OT PMHaAHCOBAaTa OTYETHOCT, KOraTto Mexay0aHKoBuAT nNuxBeH npoueHT (IBOR) ce 3ameHs
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Pedopma Ha pechepeHTHUTe NnoKasaTenu Ha NMXBeHUTe nNpoueHTu — ®asa 2 - MCPO 7,
MC®O 9 and MCC 39 (U3ameHeHunsA) (NnpoabimkeHue)

C antepHaTMBeH Moyt 6e3 puckoB nmxBeH npoueHT (RFR). o KOHKpeTHO, u3aMeHeHwusiTa
npeaBwXaaT NpakTUYeCKM HACOKM, KoraTo ce oTyMTaT NPOMEHMTE B OCHOBaTa 3a onpefensiHe Ha
AOTOBOPHUTE Mapu4HM NOTOUM NO (PMHAHCOBUTE aKTUMBM U MacvBW, Aa Ce U3MCKBa KOpUrMpaHe Ha
edeKTVBHNS NUXBEH MPOLEHT, EeKBUBANEHTEH Ha ABWXEHNE Ha nasapeH nuxeeH npoueHT. Cblo
Taka, U3MEHeHusTa BbBEXAAT YNEeCHEeHVWEe 3a npekpaTsaBaHe Ha XeMK B3aMMOOTHOLUEHMATAa,
BKITIOYMTENHO BPEeMEHHO ocBoboxaaBaHe OT HeobxoAMMOCTTa Aa ce cna3BaT WM3MCKBaHEeTO 3a
oTAoenHo vaeHtuduumnpaHe, korato RFR nHCTpymeHTa e onpegeneH kato xeaxmpaHe Ha pUCKOB
uHcTpymeHT. OcBeH TOBa, u3ameHeHusita B MCPO 4 ca npegHasHadeHu da MNO3BONAT Ha
3acTpaxoBartenuTe, kouto Bce olle npunarat MCC 39, ga nonyyar cbLmMTe 0OneKYeHns KaTo Teau,
npeaBuaeHn B n3aMeHeHusiTa, HanpaseHn B MCPO 9. Mima n nameHeHuns Ha MCPO 7 @uHaHcosu
Uncmpymenmu: OnosecmsigaHusi, 3a fa ce Aafe Bb3MOXHOCT Ha notpebutenuTte Ha ouHaHCOBU
oTyeTM pa pasbepar edekta oT pedopmara Ha pedepeHTHUTE NNXBEHN MPOLEHTU BBbPXY
(PUHAHCOBUTE WHCTPYMEHTM W CTpaTerMsTa 3a yhpaBfeHMe Ha pucka Ha [pyxecTBoTo.
M3meHeHnsATa BNM3aT B cuna 3a rogviHM nepuogw, 3anoyvsaium Ha unu cneg 1 avyapu 2021 r. ¢
paspelleHo Mo-paHHO npunaraHe. [lokaTo mpunaraHeTo € CbC 3agHa garta, [pyxecTBOTO He e
ANMBXHO Ada npeus3yucnasa npeguwHu nepuogn . GoHAOLT We aHanmsmpa u oueHn edekTute oT
N3MEHEHVsTa BbPXy (PMHAHCOBOTO CbCTOSHWNE UNW pesynTaTtute OT AeNHOCTTa Cu.

MmoTn, MalnHU U CLOPBKEHUA: NOCTLNNEHUA Npean NnpeasnaeHaTa ynorpeba —
UN3meHeHuss 8 MCC 16

Mpe3 manm 2020 r. CMCC ny6bnukyBa MIMOTW, MalLUMHM U CBOPBXEHUA — MOCTBNMEHUA npeau
npegsuaeHaTta ynotpeba, kato ce 3abpaHsiBa Ha NpeanpuaTUATa Aa npucnagart OT LeHaTa Ha
npugobuBaHe Ha MMOT, MaLUMHA N CbOPBXEHUE, KAaKBUTO 1M Aa 6Guno nocTunneHust ot npogaxbarta
Ha apTUKynu, NPou3BEeAEHM [OKaTO TO3M akTMB OvBa npuBexgaH OO0 MSCTOTO M CbCTOSIHMETO,
HeoOxoaMMM 3a Aa Moxe Tow Aa yHKLMOHMPA NO HAaYMHa, NpeaBUaEH OT pbKoBOACTBOTO. BmecTo
TOBa NpeanpuATMETO NpusHaBa nNpuxoauTe oT npodaxbarta Ha TakMBa apTUKYNN U pa3xoauTte 3a
TAXHOTO NPOM3BOACTBO B nedvanbaTta wnu 3arybata. MIameHeHuATa BNM3aT B cuna 3a FOAMLLHK
OTYETHM Mepuoau, 3anoyBawy Ha unu crieg 1 sHyapm 2022 r. n Tpabea ga 6bAaT npunaraHn B
ObaeLwm nepMoau 3a UMOTH, MALUMHK U CbOPBXKEHUS, KOUTO Ca Ha Pa3nosioXKeHue 3a ynotpeba Ha
UNn crief HavyanoTo Ha Har-paHHWSA NPeACTaBeH Nepuon, Npes3 KOWTO NpeanpusTMeTo npunara 3a
MbPBU NbT TOBA U3MEHEHME. Te3un n3ameHeHus Bee oule He ca npueTtun oT EC. doHabT Wwe aHanusnpa
N oueHn edeKkTUTe OT U3MEHEHMsITa BbPXY (PUHAHCOBOTO CbLCTOSIHWE WM pe3yntatute OoT
OEenHOCTTa CW.

O6pemMeHUTENHN 4OrOBOPU — pa3xoam 3a usnbiiHeHWe Ha goroBop — UameHeHusa B MCC 37

Mpe3 man 2020 r. CMCC nybnukyBa uameHeHmss B MCC 37, ynoMeHaBally KOW pasxoau
OpyxecTBoTO TpsibBa Aa BKOYM NpW OLEHKaTa 3a ToBa Aanv AafeH AoroBop € obpeMeHuTeneH
unu ry6ewl. iameHeHusaTa npunarat "nogxona Ha Npsiko cBbp3aHuTe pasxoan”. Pasxoam, komTo ca
MPsiKO CBbp3aHM C [OrOBOP 3a MpefoCTaBsHE Ha CTOKUM  WMAM  YCIyrk, BKITKOYBAT  KaKTO
BbTPELIHOMPUCHLUMTE pa3xoau, Taka U pasnpenenieHme Ha pasxoau, Npsiko CBbpP3aHn C akTUBUTE MO
poroBopa. O6LwmMTe U agMUHUCTPATUBHUTE Pa3XxOAM HE Cca CBbP3aHu NPsiKO C AafeH OOroBop U ce
W3KITKOYBAT, OCBEH aKo Te M3PUYHO He noariexar Ha pakTypupaHe KbM KOHTpareHTa no 4oroeopa.
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O6GpemeHUTENHN AOroBOpPU — pa3xoau 3a U3NbiIHeHUe Ha goroeBop — M3meHeHus B MCC 37
(npoabKeHune)

M3meHeHuATa BNM3aT B Cufa 3a FOAULLHN OTYETHU NEepuoaun, 3anodBalin Ha unu cneg 1 sHyapum
2022 r. Te3un nsameHeHus Bce oule He ca npuetu oT EC. ®oHAbLT We aHanmanpa u oueHn epektuTe
OT U3MEHEHNSITA BbPXy PMHAHCOBOTO CbCTOSAHME UK Pe3ynTaTtuTe OT AeNHOCTTa CU.

MC®O 1 NpunaraHe 3a NbpBU NbT Ha MexxayHapoAHUTe cTaHZAPTU 3a (pUHAHCOBO
oTuyuTaHe — [1bLEPHO APYKECTBO B KA4eCTBOTO Ha npeanpuaTve, npunarawo MC®O 3a
MbpPBU NbT

Kato yact ot npoueca 3a roguwHu nogobpeHns Ha MCPO - 2018-2020 r., CMCC nybnukysa
nameHeHne B MC®O 1 lpunazaHe 3a nbpeu nbm Ha MexdyHapodHume cmaHdapmu 3a hpuHaHCO80
omyumaHe. VI3MeHeHneTo MNO3BOMsBa Ha AbLUEPHO npeanpuatve, koeto usbepe Aa Npunoxu
naparpad 16(a) Ha MC®O 1 3a oueHsABaHe Ha KymMynaTMBHWTE pasnuKu OT MpeBpblUaHe Ha
yyXxgecTpaHHa BanyTa, Aa u3nona3sa CymMuTe, OTYETEHM OT KOMMaHUsiTa-marka, Ha 6asa gaTtarta Ha
npexoga kbM MC®O Ha komnaHusiTa-manka. ToBa M3MEHEHUE ce npunara CbLlo U NO OTHOLLIEHUE
Ha acouuvpaHu NpPeanpusTUS WU CbLBMECTHU NPeanpuaTus, KouTo u3bepaTt da npunoxart
naparpag 16(a) Ha MC®O 1. MameHeHnMeTo BnM3a B cuna 3a roguHM OTHETHW MEpuoaw,
3anoysalwum Ha unm cneg 1 aHyapu 2022 r. [No-paHHOTO NPUAOXKEHNE e NO3BONEeHO. Te3n N3MeHeHns
Bce owe He ca npuetn oT EC. Bb3anpmemaHeTo Ha M3MEHEHUsITA HE € OKasarno BRusHWEe BbpXy
(PNHAHCOBOTO CbCTOSIHWE UMK pe3ynTaTuTe oT AerHocTTa Ha PoHAaa.

MC®O 9 duHaHco8U uHCMpyMeHmMu — Bb3HarpaxgeHus B Tecta Ha "10-Te npoueHTa" 3a
oTnUcBaHe Ha CbVIHaHCOBVI nacmBu

KaTto yvact ot npoueca 3a roamwHu nogobpeHmns Ha MCPO - 2018-2020 r., CMCC nybnukysa
naveHeHne B MCOPO 9. N3MEHEHMETO U3SICHABA Bb3HarpaXkgeHusTa, KOUTO MpeanpusaTveTo
BKITIOYBA, KOraTto OLEeHsiBa Janu yCroBusTa Ha HOB WnvM MoauduumpaH ¢uHaHCcoB nacuB ca
CbLLECTBEHO Pa3fnMyHK OT YCNOBUATa Ha MbpBOHAaYanHusa oMHaHCOB Nacue. Tean Bb3HarpaXaeHus
BKIIOYBAT caMoO MraTeHuTe WM MonydeHuTe Mexay KpeauTononyyatens v KpegutogaTens,
BKITIOYMTENHO Bb3HarpaxaeHusita, nrnaTeHn Unm nonyyeHu uUnm oT Kpegutononyyartens, unm ot
KpeguTodatens oT MmeTo Ha apyrus. NMpegnpusiTmeTo npunara M3MeHeHMeTo 3a (hUMHaHCOBU
nacveu, KOMTO ca MOAUMPMLMPAHM UNN 3aMEHEHWN Ha UMK Chnef HayanoTo Ha roAMLIHMS OTYeTeH
nepuog, Npe3 KOMTO NpeanpUSATUETO Npunara U3MeHeHNeTo 3a NbpBU MbT. MI3MeHeHneTo Bnn3a B
cuna 3a roguvulliHu OTYeTHU Mepuoau, 3anodsawm Ha unu cneg 1 sHyapu 2022 r. kaTo No-paHHO
NPUNoXeHne e No3BorieHo. Tean n3MeHeHns Bce olle He ca npuetn ot EC. ®PoHaa we aHanunsmpa
U oueHn edekTUTe OT M3MEHeHusiTa BbPXYy (PUHAHCOBOTO CbLCTOSIHWE UMM pe3ynTatute oT
JenHocTTa cu.

MCC 41 3emegenue — [JaHb4yHO oGnaraHe npu oueHsABaHe NO cnpaBefniMBa CTOMHOCT

Kato yact ot npoueca 3a roguwHm nogobpeHns Ha MCPO - 2018-2020 r., CMCC nybnukysa
nameHeHne B MCC 41 3emedenue. NameHeHNETO NpeMaxBa M3nMckBaHeTo B naparpad 22 Ha MCC
41, cbrnacHo KoeTo npeanpuaTusTa TpsibBa aa U3kn4vBaT NapuYyHUTE NOTOLM, CBbP3aHN C JaHbYHO
obnaraHe, KoraTto oOLEHsiBaT crpaBeanMBata CTOMHOCT Ha akTuBuTe B obxBata Ha MCC 41.
MpeanpuaTneTo npunara U3MeHeHWeTO 3a ObAelwy nepuoau MO OTHOLIEHWE Ha OLEHKUM Mo
cnpaBeaniMBa CTOMHOCT, Ha UMW crnej Ha4yanoTo Ha MbpBUSA FOAMLWIEH OTYETEH Nepuom, 3ano4sall
Ha unu cnea 1 aHyapu 2022 r. [No-paHHOTO NPUMOXeHMe € NO3BOoNeHO0. Te3n N3MeHeHUs BCe olle
He ca npueTtn ot EC. MlameHeHuaTa He ca Npunoxmmm 3a genHocTtTa Ha PoHaa.
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16. YcnoBHU nacuBu U aKTUBU

doHOBLT HE NpU3HaBa YCNOBHU akTUBM BbB (PMHAHCOBUTE CU OTYETU, NOpaam bakTa ye He ce aABaBat
Bb3MOXHW B3EMaHUSA 1 EBEHTYarnHOTO MM Mpu3HaBaHe MOXe Aa JoBeae A0 npu3HaBaHe Ha Joxos,
KOWTO MOXe HuKora Aa He 6bae peanuaupat.

doHOa npu3HaBa YCMOBHW MNacvMBM BbB Bpb3ka CbC WM3BLPLUEHU pasxodu 3a opraHusaums u
agMUHUCTpaLmMsa Ha poHaa oT YNpaBnsBsalwoTo ApyXecTBo (ben. 4).

17. CbbuTHA cnepn paraTa Ha OTYeTHUA nNepuoa

Hama cbbutna cnen gatata Ha OTYETHMS MEepuon, M3UCKBALLM KOPEKUMW MMM OMOBECTsSIBaHe B
roguwHmMa mHaHcoB oT4eT Ha PoHAa, KOMTO ca ce CryyYwunu 3a nepuoga OoT OT4yeTHaTa Adarta no
JaTaTa, Korato To3n (puHaHCOB OoT4yeT e ogobpeH 3a m3gaBaHe oT CbBeTa Ha ANPEKTOPUTE Ha
YnpaBnsBaLLoTo ApYXecTBO.
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[onynoanncaHuAar:
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EWK: 130972874, AAC Ne BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
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C HaCTOALLOTO yOOCTOBEPABAM, Y€ KAaKTO € A0KNaABaHO B M3aaaeHMA OT HAac OAUTOPCKMU
[0KNad OTHOCHO roauliHmMA ouHaHcoB oT4yeT Ha ,Ekcnat Xbpeatua KPOBEKC KOCUTC
BT®" 3a 2020 rognHa, n3gageH 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), npmeTtun 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
XbpBatua KPOBEKC HOCUTC BT®" cbc cBbp3aHu nuuya. VHpopmauma OTHOCHO
CAENKNTE CbC CBbP3aHu NMLa € Ha/IeXXHO ornoBecTeHa B [MosAcCHMTeNHa 6enexka 11 KbM
hunHaHcoBma otyeT 3@ 2020 r. Ha 6a3a Ha M3BbPLUEHUTE OT HAC OAUTOPCKM npoueaypu
BbPXY CAENKUTE CbC CBbP3aHM NMLA KaTO YacT OT HaLLMA oanT Ha (PUHAHCOBMA OTYET KaTo
L0, HE Ca HUW CTaHanu U3BeCTHU hakTn, obCcToATeNCTBaA MM Apyra HGopMaums, Ha
6asa Ha KOWUTO [a HamnpaBuMM 3aKIl4YeHWe, 4ye CAeslkuTe CbC CBbP3aHM NMua He ca
OMOBECTEHM B MPUIOMEHMA (PUHAHCOB OTYET 3a roAMHaTa, 3aBbpLuBalla Ha 31 gekemBpu
2020 r., BbB BCUYKN CbLLIECTBEHW ACMNeKTN, B CbOTBETCTBNE C U3MCKBaHMATa Ha MCC 24
OnoBecTsABaHe Ha CBbpP3aHu nua. Pe3yntatuTte oT HaLUUTe OAMTOPCKM NpoLeaypu Bbpxy
CAENKNTE CbC CBbP3aHM NuMUa ca pasrfiefaHn OT Hac B KOHTEKCTa Ha hopMMpaHETOo Ha
HaLleTO MHEeHMe OTHOCHO (OMHAHCOBWMA OTYET KATO LSO, @ He C Len M3passBaHe Ha
OTAEe/THO MHEHME BbPXY CAENKUTE CbC CBbpP3aHu nuua (CTp. 7 OT 0OAUTOPCKMA AOKNaa).

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 CbLLUECTBEHUTE CAENKU M
CbOUTUA MO HAYMH, KOWTO MOCTUra BAPHO W YeCTHO npeacTaBAHe. Ha 6as3a Ha
M3BbPLUEHUTE OT HAC OOUTOPCKW nNpoueaypu BbpXy CbLECTBEHUTE  COENKM,
OCHoOBOMoNarawn 3a UHAHCOBMA OTYET 3a roamHaTa, 3aBbpluBalla Ha 31 geKkemBpU
2020 r. He ca HM CTaHanu M3BECTHU (hakTu, obCToATENCTBA MAK Apyra MHOpMaums, Ha
6asa Ha KOWTO Aa HanpaBWMM 3aKAOYEHWE, Y€ Ca Hanuue c/lyvyanm Ha CbLUeCTBEHO
HeJOCTOBEPHO MpeacTaBAHE W OMOBECTABAHE B CbOTBETCTBME C  MPUNOXKUMUTE
n3nckBaHma Ha MCOO, npuetn oT EBponenckusa cbto3. Pe3yntatute oOT HawuTe
OOUTOPCKM NpoLeaypu BbpXy CbLUECTBEHUTE 3@ PMHAHCOBUA OTYET CAENKN U 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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YpoocToBepsABaHMATA, HANpaBeHW C HacToALWaTa Aeknapauus, ciensa aa ce pasrnexaat
€ONHCTBEHO M CaMO B KOHTEKCTA Ha M30adeHnA OT HAaC OOMTOPCKWN A0KMaa B pe3ynTaT Ha
N3BbPLUEHNA HE3aBUCMM (PUHAHCOB OOWT Ha roAuvLlIHMA (PUHAHCOB OTYyeT Ha ,Ekcnar
XbpBatnsa KPOBEKC KOCUTC BT®" 3a rognHaTa, 3aBbpluBalya Ha 31.12.2020 ., ¢ gaTa
30 mapt 2021 roamHa. HacrtoAwlata geknapauma e npeaHasHavyeHa efuMHCTBEHO 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 KHuxXa (3MMLK) n He cnepgBa fa ce npuema kKaTo 3aMecTBalla
HalUMTe 3aK/10UYEeHNA, CbAbpXXaLLK ce B U3gadeHnsa oT Hac oanTopckn goknag ot 30 mapt
2021 roguHa no OTHOLLEHME Ha BbnpocuTe, o6xBaHat oT Y. 100H, T. 3 oT 3MMLK.

OanTopcko ApyXecTBo ,,bpHCT 1 AHr Ogmnt” OO[] ¢ perucTtpaynoHeH Homep 108:

Digitally signed by Nikolay

H H ] i Digitally signed by NIKOLAY
NIkOIay Georglev Georgiev Garnev NIKOLAY Georglev Georgiev Garnev
Garnev 282?63921 03.30 20:08:36 Garnev Date: 2021.03.30 20:43:21 +03'00'
Hukonan bpHeB Hukonanm bpHeB
Ynpasuten PernctpmupaH oanTop, OTFOBOPEH 3a oauTa

30 mapTt 2021 rognHa

rp. Cotusa, bounrapusa
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