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rOAMLUEH OOKNAA 3A OEMHOCTTA

3a nepuoaa, saBbpuiBaly Ha 31 aekemBpu 2020 roguHa
Ha 6opcoBoO TbpryBaH ¢oHpA ,,Ekcnat Cbpousa BEJIEKC15 OCUTC BT

cbrnacHo un. 39 or 3akoHa 3a CyueToBOACTBOTO

BbopcoBo TbpryBaH doHg ,Ekcnat Cbpbus BEJIEKC15 KOCUTC BTO* (,PoHOBbT) € KoNnekTMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3a WMHBECTUPAHE B LEHHW KHWKa WU APYrM NVMKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLLECTBSBALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
AeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WU Ha APYrn nNpeanpusatvs 3a KOMEKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnu4yHOTO MpegniaraHe Ha LUEHHU KHKa U
Nnoa3akoHOBMTE akToBe MO MnpunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBWU MHCTPYMEHTW,
3akoHa 3a 3agbIPKeHMsATa W [OrOBOPUTE U OCTaHanoTO MPUIIOXKMMO 3aKOHOAATencTBO Ha
Penybnuka Bbnrapus.

®oHabT € 060cobeHo MMYLLECTBO 3a MHBECTUPaHe B LEHHW KHWXa N ApYrn NMKBUOHU d)VIHaHCOBI/I
akKTnBu C orneg nocturaHe Ha MHBECTULIMOHHUTE CU LieNn.

®PoHaBLT e 060c06EeHO MMYLLECTBO C LieN KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMKA
W Opyrn nNukBMaHWM cpmHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTBa,
HabpaHu 4pe3 nybnM4yHO NpefgnaraHe Ha [OANOBE, KOETO Ce OCbLUEeCTBsIBA Ha MpuHUMNA Ha
pasnpegeneHne Ha pucka, OT ynpaBnsBaLlo OPYXeCTBO.

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

YnpaBnsaBaLLoTO APYXECTBO NpuUTexasa paspelleHne 3a opraHusmpaHe v ynpasneHne Ha PoHaa,
nsgageHo ot Komucusta 3a mHaHCOB Haa3op, oT 4 aHyapun 2018 r. PoHABLT € opraHn3npaH B MbIiHO
CbOTBETCTBME C eBponenckuTe anpektmem 3a UCITS.

Mpe3 oTyeTHMA Nepuog HAMa OencTBusA B obnactrta Ha HaydyHO-u3cregoBarternickata U pasBoiiHa
aenHocT. ,Exkcnat Cbpbus BEJIEKC15 KOCUTC BETP“ Hama knoHoBe.

®PoHOBLT e nacmBeH GOpcoBO TbpryBaH (QOHA, KOWTO crneaBa MoAena Ha MbiHO (PU3NYECKO
pennukMpaHe Ha nHaekca BELEX15 Ha Benrpaackata poHaoBa 6opca. PernctpupaH e 3a Tbproeust
Ha bbnrapcka ¢oHgosa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ESNB.

3a ga nocturHe Bb3MOXHO HaW-BUCOKa Kopenauusi ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®PoHOBT MHBECTMPA OCHOBHO B KOLWHMUA OT ©anaHCOBM akTMBM, CbCTOSAWM Ce OT akuMuTe Ha
koMmnaHumTe B PedpepeHTHusa uHpekc. Kato ¢oHa 3a gupektHa pennukauusa ,Ekcnat Cbpbus
BEJNIEKC15 OCATC BT®“ moxe aa He MHBECTUpPA BbB BCsika KOMMNaHUsA oT PedepeHTHUst nHOeKC
WN1 Ja He WMHBECTMpa C TOYHOTO TErNO Ha CbOTBETHAaTa KoMnaHus B PedepeHTHUs MHAEeKC.
MocturaneTo Ha uenute Ha PoHAa Aa pennukupa AUMPEKTHO PedepeHTHUs uHaekc, 3aBucu oT
WHBECTULIMOHHUTE OrpaHuyeHmns, konto PoHabLT TpAbBa Aa cnassa u OT 0cobeHoCTUTE Ha nasapa,
BKIMIOYMTENHO JIMKBUOHOCTTA Ha nosuumute oT PedepeHTHNs MHAEKC.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

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

Kbm 31.12.2020 r. obwata CTOMHOCT Ha akTuBuTe Ha ,Ekcnat Cbvpbus BEJIEKC15 KOCUTC BTo
Bb3nuM3a Ha 222 579 nB. 3agbnxkeHusTa ca 432 nB. HeTHaTa CTOMHOCT Ha akTuBuTe e 222 147 nB.
Bposart Ha asnoseTe B obpalyeHue kbM kpas Ha 2019 r. e 140 000 gsna, a kbMm kpas Ha 2020 r. e
120 000 psana. PeanusupaHaTa aHwanuaupaHa [OOXOAHOCT OT Hayanoto Ha nybnuyHoTo
npegnaraHe e muHyc 1,87%, a 3a 2020 r. € munHyc 4.04%.

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 AaTaTa Ha HacTosWwMsa OoKnad € WHOEKC oOT
akumm Ha BELEX15. B 1031 cMuUCbI, UHBECTMpPaHETO B asanose Ha ,Ekcnat Cbpbus BEJIEKC15
FOCUTC BT®* e cBbP3aHO C NOEMaHe Ha BMCOK pUCK, npeaBuna dakra, 4e PedepeHTHUST nHaekc e
CbCTaBeH OT aKLuuu.

Mo oTHoweHune Ha penHoctTa cu, ,Ekcnat Copbus BEJIEKC15 IOCUTC BT e nsnoxeH Ha
pas3nuyHM BUOOBE PUCK, OKasBallM Bb3gencTBme BbpxXy HeroBute pesyntatn. OCHOBHUTE puUCKoBe,
KOUTO MHBECTUTOPUTE LLIE HOCAT NpU MHBeCTMpaHe B asanose Ha BT® ,EkcnaTt Cvpbus BEJIEKC15
KOCUTC BT®", 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 PoHAA, 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 PoHOa oTpassaBaT pesynratuTte, KOUTO
PBKOBOACTBOTO CYUTA 38 HAN-BEPOSITHW, Bb3 OCHOBA Ha MHAhOpMaUUsiTa, KOATO € Hann4Ha KbM ataTa Ha
noanMcBaHe Ha HacToALLMST (OMHAHCOB OTYET. TOBa BKIKOYBA NpuriaraHeTo Ha 6e3onacHu OT rnegHa Touka
Ha pasBMTMETO U MUHUMM3MPAHETO Ha Kpu3aaTa, nopogeHa oT COVID-19 npakTukv Ha paboTa 1 MPOMEHM
B Nasapure.

3a pga ce oueHUn rbBkaBoCTTa Ha PoHAA CrnpsAMO NO-HEBNAronpUATHW pesynTaTu, 3a U3MbIHEHNETO Ha
nporHo3uTte BeLle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a a OTpasun Cepusl OT cLieHapun, 6asvpanm
Ha OCHOBHUTE puckoBe 3a PoHaa M NepcneKkTUBUTE 3a craf Ha MKOHOMMKaTa, B KOSITO TOM OCbLLECTBSIBA
[JenHocTTa CI.

MpencraBsaHeTo Ha ®oHAa (M3MEPEHO Ype3 M3MEHEHNETO Ha NapaMeTbpa ,HeTHa CTOMHOCT Ha akTuBKTe
3a edHa akuus unu 3a egvH gan’) ce Bnvsie AMPEKTHO OT ABWMXKEHWETO Ha LeHuTe Ha (PMHaHCOoBUTE
MHCTpyMeHTV B nopTdenna Ha PoHga. Exkcnat AceT MeHnmkmbHT EAJl He o4akBa ANPEKTHO 3HAYUTENHO
Bb3gencteme Ha enugemusta ot COVID-19 Bbpxy cBouTe onepaumm M (hUHaAHCOBO CbCTosiHME. B
MOMEHTa CBETLT € B MPOLIEC Ha MacoBa BakCUHaLUS M OBNagsBaHe Ha 3apaBHaTa kpusa. MNoteHupanyuTe
HOBW LLIAMOBE U NOBTOPHW BbITHW Ca OTYETEHW OT CBETOBHUTE NPAaBUTENCTBA U Te ca NPeanpuenin CUHo
CTUMYyNMpAaLLM NONUTUKY 3a afanTupaHe Ha 30paBHUATE UM CUCTEMU U NMOMOLLIM 33 3aCTpaLLEHUTE CEKTOPK
OT CBOWTE MKOHOMWMKM. MprxoguTe 1 neyanbute Ha PoHaa ce BAMSIAT NPSIKO OT CBETOBHWSA MKOHOMUYECKU
KOHTEKCT, KaKTO U Te3W Ha BCUYKM APYrY y4acTHULUM B MHOyCTpuATa. B TO3n cMmuckn, ako ceeToBHaTa
MKOHOMMYECKa KpK3a, NpeausBukaHa ot mepkute cpelty COVID-19, noBnusie HeratuBHO Ha oMHaHCOBUTE
nasapu 1 KOHKPETHO Ha MasapHUTE LIEHU Ha MHCTPYMeHTUTe B nopTderina Ha doHaa, ToBa Lue ce oTpasn
HeraTMBHO M Ha npefcTaBsHeTo Ha PoHaa. ToBa e U3LANo nasapeH pPUCK, KOWTO € OnvcaH HagexHo B
npocrnekta Ha doHa M He e OT onepaTvBeH Unu U3BbLHPedeH xapaktep. Bpemesata pamka 3a
OKOHYaTenHoTo cnpassHe COVID-19 He moxe oa 6bae NporHosupaHa Bee owe. Moxe ga ce nporHosumpa,
Ye nasapHUAT PUCK, U3MEPEH KaTO BONATUIHOCT B LIEHUTE Ha CBETOBHUTE (buHAHCOBW nasapw, Lie ce
MOHWXM C Orfef BeYe OTHETEHUTE CrafdoBe U NpeacToswmTe CTUMYNN. VI3BBH NasapHUs pUCK, MOpoaeH
ot cutyauusta ¢ COVID-19, He ce ovaksa da UMa ApYyro OTpaxeHue BbpXy onepaumnte 1 pesynratute Ha
doHaa.
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EkcmpemHu nasapHu dsuxxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagu Bb3HWKHANMU NPOMEHW B MKOHOMWYECKATa W NasapHaTa cpega, napuyHata nonuTtuka Ha
LueHTpanHuTe 6aHkn, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO onepupa EMUTEHTBT U
TbPCEHETO M NpeanaraHeTo Ha nasapa Ha LEHHW KHMKa. B onpegeneHn MOMEHTU LEHUTE Ha
asanoBeTe Ha nasapa (cdoHgoBaTa 6opca) moraT ga BapupaT 3HauuTenHo. B cnydyal Ha ronemu
OBWXeHus Ha VMHaekca, BKM. ronemu OHEBHW OBWXKEHMS, npeactaBaHeTo Ha PoHaa Moxe ga ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenun. MNMpeoueHkaTa Ha PoHAa We Bapupa B pe3ynTtaT Ha MpoMsiHa
Ha CTOMHOCTTa Ha akTueute Ha ®PoHaa n PedepeHTHUA MHOEKC.

Heew3moxHocm Ha Ynpasrnsieawomo dpyxxecmeo Oa ce adanmupa KbM nasapHume rnpomMeHu

®oHOBLT cnegsa nacuMBHa cTpaTervs, T.e. He € akTUBHO ynpasnsBaH. CbOTBETHO YNpaBnsABaLLoTo
OPYXeCTBO HAMa da NPOMEHs CbCTaBa Ha NopTdonuoTo, OCBEH 3a Aa creasa 6nusko obwata
poxopgHocT Ha PedepeHTHus nHoekc. doHALT He ce onuTBa Ada ,0ue“ nasapa v He npeanpuema
AedaH3nBHM NO3NLMK, KOTaTo NasapbT Naga Unu ce cMaTa 3a HagueHeH. CnegoBaTenHo cnag Ha
PedepeHTHNS nHOEKC MOXe Aa Aosee A0 chnaj Ha CTOMHOCTTa Ha akTueBute Ha ®oHaa.

JlukgudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WM MNPOMycHaTW MON3N OT HaNOXUTENHW Wnn
NPUHYAUTENHN NPoAax6U Ha akTUBK NpY HeGNaronpusSTHX NasapHu YCrnoBus (KaTo HaNpumep HUCKO
TbPCEHE MNpU HaNMYMEeTO Ha CBpbXMNpeasaraHe).

EmumupaHe u obpamHu U3sKyrnyeaHusl

AKO nopbykuTe 3a emuTupaHe u obpaTHO M3KynyBaHe Ha OAMNOBe ca MNOMYyYEeHW KbCHO UNKN He
OTroBapsT Ha u3ucksaHuaTa B lMpocnekta u NpaBunata Ha PoHAa, We UMa 3aKkbCHEHUE Mexay
BpeMeTO Ha fnogaBaHe Ha nopbykata W AencTBuTenHata gaTa Ha emuTupaHe unu obpaTHo
nskynysaHe. TakuBa OTnaraHuMs MnM 3akbCHEHWs MoraT da gosefdaTt OO HamanssaHe Ha 6pos
OSNOBe UMM cymMata Ha obpaTHUTE U3KyMnyBaHMs.

TbpaysaHe Ha peaynupaH rnasap

He cbluecTByBa CUMrypHOCT, Ye Le 6bae nogabpxaHa TbproBusTa Ha asnoeeTte Ha PoHaa, unn Ye
yCrnoBUsiTa 3a gonyckaHe 40 TbproBUsi HAMa Aa ce npoMeHsaT. OCBeH TOBa TbProBusiTa Ha AsrnoseTe
Ha doHOoBa Gopca Moxe da GbAe nNpeycTaHOBEHa cropeq MpaBunarta Ha CbOTBeTHaTa Gopca
nopaay nasapHuUTe YCIoBKS U UHBECTUTOPUTE MOXe [la He MoraT Aa Npoaasart AAroBeTe CU1, 4oKaTo
TbproBusTa He 6be Bb3CTaHOBEHaA.

HopmamueseH puck

MpocnektbT Ha PoHOa € M3roTBEH B CbOTBETCBME C JAEWCTBALUTE 3aKOHW W perynauuu.
YnpaBnsaBaLLoTo APYXKECTBO u/unu OoHOBLT U HErOBUTE MHBECTULMOHHMW LeNn 1 NONUTUKMA MoraT da
O6baaTt 3acerHatu oT ObOeluM NPOMeEHM B 3aKOHWUTE U perynauuuTe. HoBu mnu mogudpmumpanm
3aKOHMW, NpaBumna u perynauum B bbnrapusa nnv EBponeinckus cbio3 MoraTt ga He MO3BONSAT unn
YyBCTBMTEMHO Jda orpaHuMyaT Bb3MOXHOCTTa ®OHALT Aa MHBECTMPA B onpedeneHn MHCTPYMEHTHU.
Te cbLLO MOXe Aa Bb3NpensaTcTBaT CKMIOYBAaHETO Ha AOroOBOPU C onpeaeneHy TpeTu cTpaHu. Tosa
MOXe Ada yBpeau crnocobHocTTa Ha PoHAaa Aa M3NbIHABA CbOTBETHUTE WMHBECTULMOHHW Lenu u
NONUTMKK. MI3NbITHEHNETO Ha TakMBa HOBU UMy MoanUUMpaHn 3aKoHW, Npasuna u perynaumm moxe
Aa [oBede OO0 yBeNWYeHMe Ha BCUMYKM UMM HSKOWM pasxoaum Ha doHga m mMoxe Aa Haroxwu
npecTpyktypupaHe Ha PoHpa, C Len cnasBaHeTo Ha HOBWTE npasuna. TakoBa eBeHTyarnHo
NPecTpyKTyp1paHe MOXe Ja BKIHOYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpyktypupaHe He
€ Bb3MOXHO, MOXe da ce npuberHe KbM npekpaTaBaHe Ha PonHga. AktmBute Ha doHpa u
PedepeHTHNs nHOEKC NoanexaT Ha MPOMSIHA B 3aKOHU UMK perynaumm n/unm takasa npoMsiHa Moxe
Aa ce 0Tpasun Ha CTOMHOCTTa UM U/Unn NIMKBUOHOCTTA UM.
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OnepayuoHeH puck

CBbp3aH e ¢ Bb3MOXHOCTTa Aa ce peanusupart 3arybu nopaam rpeLukn unm HeCbBBbPLLUEHCTBA B
cucTemarta Ha opraHusauusi, HeJoCTaTbyHO KBanudumumMpaH nepcoHan, HebnaronpuaTHU BBHLLHK
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepgaHeTo Ha PedepeHTHNS MHOEKC Ype3 MHBECTMPaHEe BbB BCUYKM MO3ULMM HA UHAOEKCa MOXe
Aa Ce OKaxe CKbMo W TPyAHO 3a M3nbiHeHue. [NopTdonuo MeHMmKbpbT MOXe Aa M3non3sa
ONTUMM3ALMOHHM TEXHUKUN KaTO Cenekums Ha oTAenHn nosmumm ot MiHgekca B nponopuun, KOMTo ce
pasnuuyasat oT Te3nm B MHaekca. YnoTpebata Ha TakvBa ONTMMM3ALMOHHW TEXHUKM MOXe Aa
yBENnuYM rpelukata npu cnegsaHe v ga gosefde A0 pasnunyHO npefctaBsHe Ha doHAa cnpsiMo
MHpekca. Cblo Taka CbliecTBYBalUM OrpaHuMyeHuMs no unm 6baewn nNpoMeHu B 3aKoHa U
perynauunte Ha bBbopcoBo TbpryBaHus OHL MO OTHOLIEHME Ha, HO HEe caMO, CbCTaBa,
KOHUEHTpaumMsTa M HauyMHa Ha OLEHKa Ha akTMBuTe MoraT A0 [oBedaT A0 HEBBH3MOXHOCTTA Ha
doHga ga pennukmpa mHgekca HanbnHO. Cbllo Taka 6opcoBoO TbpryBaHMTe (POHAOBE Ha nasapw,
XapaKkTepusmpaLlm ce C HUCKa NMKBMAHOCT, Ca U3MNOXEHWU Ha MNO-TofsiM PUCK OT rpeLlKka Npu cnegsaHe
Ha UHOEKC.

PegepeHmeH uHOeKc

Mpn Hannuune Ha cbbuTKe, KoeTo 3acdara MHaekca, Ha PoHOa MoXe Aa ce HarnoXu aa npeycTaHoBM
eMUTMpPaHeTo U 00paTHOTO M3KynyBaHe Ha asnose. [peoueHkaTa Ha PoHAa cblo MoXe Aa 6bae
3acerHaTa. [Npu npogbmkaesawm npobnemn ¢ NHaoekca PoHOBLT We npeanpueMe CbOTBETHM
[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 aa Bnusie BBbPXYy CUCTEMHUTE PUCKOBE, HO M OTHUTaA U Ce c1>o6pa3;|Ba C T4aX.
Puckoge, nopoaeHM OT nonutnyeckata WU MUMKOHOMUYECKaTa KOHKHKTypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNN BOEHHW OEWCTBUS B pernoHa. beacteuara u aBapunte ca CbaKTOpI/I,
YCINOXHABaLWM BCAKa CUCTeMa 3a YyhnpaBlieHne Ha pPUCKoBETE. MocneacteBusATa ca TPyAHO
npeasungnmMmmn, HO AoCTbnNbT OO0 VIHCbOpMaLI,I/IFI N npunaraHeTo Ha cuctemMa 3a MNporHo3vpaHe w”u
DencTBeus B EKCTpEMHU CUTyaunn ca Bb3MOXXHU HA4YNHUN 3a MUHUMU3NPaHE Ha OTpulaTesniHuA e(beKT.

Puckoe nipocburn u ynpaeneHue Ha pucka

PuckoBuaT npodun Ha hoHAa MoOxe da ce NpoMeHs camo ¢ ogobpeHue Ha Komucmsa 3a ouHaHCcoB
Haasop, oTpaseHo B [lpocnekta u [NpaBunata Ha cdoHga. Puckosudat npodun Ha PoHaa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE pUCKOBE, CBbp3aHM C denHocTTa Ha PoHaa, ca
nogpobHo onucaHn B [lMpocnekta, nybnukyBaH Ha WHTEPHET CTpaHuuaTa Ha YnpaensaBalloTo
ApyXecTBo. PbKOBOACTBOTO He ovakBa [ApYyr TWM PUCKOBE WIIN HECUrypHOCTW, Pasfu4HU OT
npeacrtaBeHuTe B NpocnekTa, Aa okaxaT BrMsHue Bbpxy AenHocTTa Ha PoHaa.
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CTtpykTypa Ha akTmBuTe Ha doHAa e NnpeacTaBeHa B abContoTHa CTOMHOCT M KaTo NPOLEHT OT 06LLo
akTneBuTe kbM kpada Ha 2020 u kbM kpad Ha 2019 roguHa.

AkTneu Kbm 31.12.2020 r. % Kbm 31.12.2019 . %

MapunyHu cpencrea 121 154 54,43% 159 872 | 59,09%
Akummn 101 425 45,57% 110700 | 40,91%
O6wWo akTMBMK 222 579 100,00% 270572 | 100,00%

O6wmaT pasmep Ha 3agbirkeHusasTa Ha PoHpa kbM kpast Ha 2020 rogmHa e 432 nesa, KOUTO
npencraBnsaBar 3agbikeHns kbm baHkaTa genosutap (B) n kem YnpasnsasawoTo apyxectso (Y[).

Macusu Kbm 31.12.2020 r. % Kbm 31.12.2019 r. %
3agbkeHne kbM B[ 242 0,11% 246 0,09%
3agbkeHne kbM Y[ 190 0,08% 257 0,10%
O6Lwo 3agbmkeHnsA 432 0,19% 503 0,19%
O6wo nacusu u

cobcTBeH Kanutan 222579 | 100,00% 270572 | 100,00%

3agbkeHuaTa kbM baHkaTta geno3utap M KbM YNpaBnsBawoTO OPYXXECTBO Ce Havucnssar
exefHeBHo, 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:

P 7 B

asxoawm 3a genHoctTa / Bug 2020 % 2019 %
pas3xopn

OTpuuaTtenHun pasnukn ot

onepauun 1 NpeoLeHka ¢

¢MHaHCOBU aKTUBMU 5977 33,07% 51 0,41%
Pa3sxoau, cBbp3aHu ¢ BanyTHU

onepauumn 4 508 24,94% 2 800 22,82%
Opyru comHaHcoBM pasxoamn 5794 32,06% 5321 | 43,37%
Paaxoau 3a BbHLUHM YCyru 1795 9,93% 4096 | 33,40%
O6wo pa3xoau 18 074 | 100,00% 12 268 | 100,00%
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Mpuxogute oT gerHocTTa Ha ®oHAa ca NpeacTaBeHu B cnegHaTta Tabnuua:

n .

puxoau oT genHoctTa / 2020 % 2019 %
Bug npuxopn

Mpunxoan oT AMBMOEHTMN 4733 79,69% 21 374 76,26%

MonoxuTtenHun pasnuku ot

onepaunn n npeoLeHkKa Ha

¢MHaHCOBU aKTUBMU - 0% 4418 15,76

Mpuxoan, cBbP3aHu C BanyTHA

onepauumn 1206 20,31% 2235 7,98%

O6wo npuxoaun 5939 | 100,00% 28 027 | 100,00%

Pesyntatute oT geriHoctTa Ha PoHaa 3a 2020 n 2019 rognHa ca NnpeAcTaBeHU B cnegHaTta tabnuua:

2020 2019
Mpuxogu 5939 28 027
Pasxogu 18 074 12 268
HeTteH pesynTar (12 135) 15 759

I'Ipe3 OTHETHUA nepunon HAMa HaCTbMUIN BbTPELUHN CbOUTUSA, KOUTO Oa oKaxaT BNUsSIHNE BbpPXYy
JenHoctTa n pe3yntatute Ha 60pCOBO TbpryBaHus (*)OH,EI,, KaKTO " Ha ynpasnAaBalWlOTO APYXKeCTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa POHOBLT HE MOXE Aa U3BBbPLUBA U HE € N3BbPLUBAI CAENKM
CbC CBbpP3aHu nnua, cbobpasHo orpaHnyeHnsaTa Ha 3AKNCOMKN.

PoHABLT He € M3BbpLUBal peno caesikm npe3 oT4ETHNUA nepunoa.

OcHoBeH akumoHep Ha Y[ ,Ekcnat AceT MeHngxkmbHT EALL e ,Ekcnat Kanutan® ALl. MNMpe3 ot4eTHus
nepuoa oT cbCTaBa Ha YneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha YNpPaBsaBaLLOTO OPYXeCTBO ca
ocBobogeHn Mapua OumuntpoBa borndnHoBa n Hukona Emunos BecenuHoB. 3a HOBU yneHoBe Ha
CovBeTa Ha agupektopute Ha 04.09.2020 r. ca m3bpanm KoHctaHTuMHa [Oumutposa [leprenosa-
Okonwiicka n Hatanua AHToHOBa Togoposa.

Kbm 31.12.2020 r. ynpaBnsBalwiy npeactaenssawim 1 yneHose Ha CbBeTa Ha [JupekTopuTe nvua Ha
Y[ ,Ekcnat AceT MeHnmpkmbHT EALL ca:

Hanven lNMeHoB [loH4YeB — N3nbnHUTENEH OUpEKTop

Hukonan Bacunes Bacunes — VIanbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — lNpeacenaten Ha C

KoHctaHTnHa QumutpoBsa MNeprenosa-Okonuicka — YneH Ha CO
Hartanua AHToHOoBa TogopoBa — YneH Ha C[]

arwONE

OpyxecTtBoTO ce npeacrtaensasa oT [daHven MNeHos [JoH4es n Hukonan Bacunes Bacunes — 3aegHo.
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CnepHaTta uHopmauums, nsmckyema cbrinacHo un. 39 ot 3akoH 3a CHETOBOACTBOTO, € HEMPUIOXUMa
3a 6opcoBO TbpryBaH poHA:

ObaeLlo pasBmTMe Ha NpeanpuaTNeTo

MHpopmaums no peaa Ha un. 247 ot TbproBCKUSA 3aKOH

AencTeusiTa B obnacTtrta Ha Hay4yHou3cregoBaTenckara, pasBoiHaTa AeNHOCT U ekororusaTa
MHdopmMauuma 3a NnpngobreaHe Ha COBCTBEHM aKL MK

nnaHnMpaHa cTonaHcka NnonmMTuka npes cnefeawaTa rogmHa

OYaKBaHW MHBECTULMM U pa3BUTUE Ha NepcoHana

OYaKBaHUAT A40X04 OT MHBECTULMM U pa3BUTUE HA OPY>KECTBOTO

NPeACTOoALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JeNHOCTTa Ha APYXXeCTBOTO

KNOHOBE Ha NpeanpusaTUETO

POHOBLT He OTroBapsl Ha U3NCKBaHWUSATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO U He €
3a4blKeH ga npegocTtaBs HedhMHaAHCOBa Aeknapauusi.

UHpopmayusi 3a sucsawu cblebHu, adMuHucmpamueHu usu apbumpaxHu npou3sodcmea,
Kacaewu 3a0b/mKeHUs Unu 83eMaHUusl

PbKoBOACTBOTO HAMA VIHCbOpMaLI,VIﬂ 3a CblLEeCTBYBAHETO Ha noao6bHN B3eMaHUs! NN 3aabiHKeHns.

Cwbumusi cned damama Ha om4yemHusi nepuood

Hama cbbutusa cnep gataTa Ha OTYETHMS Mepuopd, M3UCKBALLM KOPEKUMW WM OMoBecTsBaHe B
rOAMWHMA hmHaHCoB oTyeT Ha PoHAa, KOUTO ca ce Cnyvyunu 3a nepuopa OT OoTyeTHaTa garta ao
paTarta, koraTo To3n hMHaHCOB OT4yeT e ofobpeH 3a m3gasaHe oT CbBeTa Ha AMpekTopuTe Ha
YnpaBnsBsaLoTo APYXeCTBO.

Vii
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NoauweH aoknaa 3a AeMHOCTTa Ha
BopcoBo TbpryBaH coHA
Excnat Cbp6usa BEJIEKC15 OCUTC BT®
3a nepuopaa, 3aBbpluBaLy Ha 31 gekemBpu 2020
(npoabKeHue)

Loknad 3a epewka om criedgaHe cbobpasHo Yi. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 2. 3a
usuckeaHusima KbM OelHocmma Ha KOJIeKMUBHUME UHBECMUUUOHHU CXeMu, yrpaenssawjume
Opyxecmea, HayuoOHa/lHUme UHBEeCMUUUOHHU ¢boHOO8e u snuuama, yrpaensseawju anmepHamueHU
UHBECMUUUOHHU ¢hoHAose.

ISIN Wme Ha GopcoBo TLpryBaH OuakBaHa rpeLuka PeanuaupaHa rpeLuka
hoHn OT crieABaHe 3a OT crieABaHe KbM
2021r. 31.12.2020 .
BGSRBBE05183 Expat Serbia BELEX15 UCITS 1o 10% 6%*
ETF
ISIN WUme Ha 6opcoso [JoxoaHocT Ha  [loXOA4HOCT Ha Pasnuka npu
TbprysaH oHa BT® 2020 r. MHAekKc 3a 2020 cnefeHe 3a
r. 2020r.
BGSRBBE05183 Expat Serbia (4% (6.6)% 2.60%

BELEX15 UCITS ETF

* PeanusnpaHaTa rpeluka oT CriefjBaHe € u3yucrieHa Bb3 OCHOBA Ha CEAMWYHM CTOMHOCTM 3a 52
ceamuum, npeaxoxgawm 31.12.2019r.

3a 2021 r. oyakBame rpelukata oT cnegpaHe ga He Hagxsbpns 10% ¢ ormea Ha orpaHuveHaTa
nucTopusi Ha Tbproeusi ¢ 6oOpcoBO TbpryBaHW hoHOOBE Ha ObMArapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH ¢oHa ,Expat Serbia BELEX15 UCITS ETF*.

lpewkata oOT cnegBaHe € BonaTUNHOCTTa (M3MepeHa 4pe3 aHyanusnpaHoTo CcTaHOapTHO
OTKIMOHEHME) Ha pa3nukaTa Mexay roguHata goxoaHocT Ha doHaa v rogviHaTa JOXOAHOCT Ha
camus MiHagekc. MNo-Hucka rpellka oT cregBaHe o3HavaBa no-6nmsko cnegsaHe Ha MHgekca. Toea
He e CbLUOTO KaTo pasnuka npu cnefeHeto, KOATO € NPOCTO pasnvkaTa Mexay AOXOOHOCTTa Ha
doHga n Ta3u Ha PedepeHTHNsS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnvkarta npu cnegeHeTo
nokasea C Komko npoueHta PoHAbT ce e npegcrtaBun no-gobpe vnu no-3ne ot MHgekca, gokato
rpewkaTa OT cCredeHe MNoka3Ba MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHga wu
PedepeHTHMa nHaekc.

Oara: 25.03.2021 r.

~ NIKOLAY Digitally signed by
Hwukonan Bacunes VASSILEV NKOLAY VASSIEV

M3nbnHuTEeneH gupektop VASSILEV  Drsieciavos

Nanven [oHues _ Digalysgnedby
ManbhHUTENEH AUpEKTOp  Daniel Penovgnaine:

Donchev Date: 2021.03.30
17:49:53 +03'00'
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AEKINAPALIUA 3A KOPINMOPATUBHO 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 Copbus BEJIEKC15 OCUTC BT® (PoHaa) e nacuBHO ynpasnsiBaH oHA U ce npuabpxa
KbM MeToa Ha MbIHO (pm3myecko pennukmpaHe Ha nHaekca BELEX15. PernctpupaH e 3a TbproBus
Ha Bbwnrapcka doHpoBa 6opca u Frankfurt Stock Exchange (XETRA) c 6opcos kog ESNB.
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 CYETOBOACTBOTO Ce ABSIBA NpeanpuaTne oT obLecTBeH MHTepec. B ToBa cu kayecTBo
doHpa npeacTaBsa HacTosALWATa Aeknapauns 3a KopnopaTMBHO yNpaBrieHWe KaTo YacT OT roguliHaTta
cdhmHaHCOBa OTYETHOCT

doHga ce opraHunsmpa u ynpaenssa oT Ynpasnssawo gpyxectso Ekcnat Acet MeHngxmbHT EAL
(YD). Mpu ynpaBneHneTo Ha oHaa ce cna3eart lNpocnekta u Bcuyku npasuna Ha ®PoHaa, KakTto u
BCWUYKM NpaBuna, NnonvTuKM 1 BbTPELHn pasnopendbu Ha Y[, kakto n Kogekca 3a kopnopaTUBHO
ynpaBneHne opgobpeH ot npeacepatens Ha KO®H. ®doHga He nputexaBa cobcTBeHM
aAMVHUCTPaTUBHW, yNpaBUTENHU N HaA30pHN opraHn. PoHaa e pernctpupaH B Peructbp byncrar
KbM AreHuusaTa no BnucBaHuaTa ¢ byncrat kog 177241354, AgpecbT Ha ynpaeneHne Ha ®oHaa n
YnpasnsasaloTo gpyxectso e Cocus, MK 1000, yn. ,[eoprn C. Pakosckn* 96A.

OCHOBHM XapaKTepucTukmn Ha CUCTeMnTe 3a BbTpelleH KOHTPOoN U ynpaBrieHUe Ha pUCKa
Cuctemara 3a BbTpPELUEH KOHTPOJT nNpunnaraHa ot Excnat AceT MeHUaXMBHT npun ynpaerieHNETo Ha
doHaa BKMNOYBA CNeaHNTE KOMMOHEHTH:

e KoHmposnHa cpeda obxBalla cnefHUTE eNeMeHTN — OpraHn3auMoHHa CTPYKTypa, Bb3naraHe
Ha NpPaBOMOLUUSA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ obLlioTo
yrnpaBneHne, aHraXkXMMeHT 3a KOMMNETEHTHOCT, NOSIMTUKN U NPAKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, connocodus 1 onepaTUBeEH CTUM HaA PbKOBOACTBO, LLIEHHOCTU U €TUYHO NnoBedeHue

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

o UHgbopmauyuoHHa cucmema — VIHpopmMaLmMoHHaTa cuctema BbB Bpb3ka C (OPMHAHCOBOTO
otuntaHe Ha PoHpa cnedBa [a ce pasrnexga Kato CbBKYMHOCT OT BCUYKM MpaBuna,
npouecu 1 npoueaypu Ha ®oHaa v Ha Y[

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

o Tekywo HabrrodeHue Ha KoHmposaume — Ha HMBO ynpaBnsiBallo ApyXecTBo € 060co6eH
oTAen BbTpelueH KOHTPOS U HOPMAaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OENHOCTTa, TEeKYLIM U NEPUOAMNYHN Npernean Ha cuctemarta u npouecute. NpoBepkute oT
CTpaHa Ha BbTPELWHUA KOHTPON Cca HaCOYeHW KbM YCTaHOBsIBAHE Cra3BaHETO Ha
3aKOHOBMWTE U BbLTPELLHM NpaBuia 1 npouenypu.

UHdopmaumsa no uneH 10, naparpad 1, 6yksu "B", "r", "e", "3" u "u" ot Aupektusa 2004/25/EO
Ha EBponenckua napnameHT u Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeanoXeHUATa 3a
nornbLiaHe

o UHgopmayus rno 6. 8) - 3HaYUMU MPEKU USTU KOCBEHU aKUUOHEePHU y4Yacmusi (8KITHOHYUMESTHO

KOCBEHU aKUUOHEPHU y4dacmus Ype3 nupamudasnHu CmpyKmypu U KpbCmMocaHU akyUOHEPHU
y4dacmusi) no cMucbia Ha dreH 85 om [Jupekmusa 2001/34/EO:
Mpe3 oTuyeTHusi nepuog PoHaa He e nornyyaBan yBeAOMMEHWs 3a npuaobutTn unu
npogageHy Npsko Unu 4Ypes nocpegHnun AanoBe, OTroBapsLWwmM Ha KpuTepmumTe NOCOYEHU B
un. 89, nap. 1 ot Oupektuea 2001/34/EOQ, cBbp3aHM C NPOMEHU B NpUTEXaBaHN NpaBa Ha
rnac.
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UHgbopmayus o 6. 2) - Mpumexameriume Ha 8CUYKU UEHHU KHUXa CbC crieyuasnHu npasa
Ha KOHMPOJ U onucaHue Ha mesu rnpasa — Hama akumoHepu CbC crieumanHu KOHTPOIHM
npaea.

UHebopmayus o 6. e) - scuyku oepaHUYeHUs1 8bPXY fpasama Ha a/ac, kKamo Harnpumep
OepaHuYeHUs1 8bPXy Npasama Ha arfiac Ha npumexamesiume Ha ornpedesieH nPoyeHm umnu
6poll enacose, KpaliHU CPOKOBe 3a yrpaxKHsieaHe Ha rpasama Ha enac unu cucmemu,
rnocpedcmeomM Koumo 4Ype3 CcbmpyOHUYecmeo ¢ Opyxecmeomo chuHaHcosume rpaaa,
npedocmaeeHuU Ha UeHHUME KHuUXa, ca omoOesieHU om rpumexaeaHemo Ha UeHHUme
KHUXa -- Hama orpaHuM4eHust BbpXy npaBaTa Ha rnac Bbpxy AsnoBse.

Ungpopmayus ro 6. 3) - npasunama, ¢ KOUMO ce peaynupa HasHadyagaHemo unau cMsHama
Ha 45ieHoge Ha cbeema U 8HacsHemo Ha U3MeHeHUs 8 y4ypedumeriHusi 002080p

doHaa Hama cobcTBeHN ynpasuTenHn opraHi. oHABLT € opraHn3npaH 1 ynpasnsasaH ot Y[
Ekcnat AceT MEHUDKMBHT.

Ungpopmayusa no 6. u) - npasoMmowusima Ha 4yreHoseme Ha cb8ema, U o-crieyuasaHo
npasomo Oa ce emumupam unu usKynysam obpamHo akyuu.

PoHABT MOXe Aa u3gaBa M M3KynyBa obpaTHO AsnoBe Ha exegHeBHa 0a3a CbrnacHo
MpasunaTta n MNpocnekTa.

HaTta: 25.03.2021 r.

M3nbnHuteneH an peKkTop

Hukonawn Bacunes NIKOLAY  Ditalysgredy
VASSILEV  vassiev
M3nbnHuTeneH anpekr ore:2021.03
° GMNeH ANPEKTOR ) cqitpy 2o
Hanven [JoHueB Daniel Penov 2o,

Date; 20210330
DonCheV 17:50:29 +03'00"
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NHOOPMALIMA OTHOCHO MOJIMTUKATA 3A Bb3HATPAXKOEHNA

CobrnacHo un. 73, 1. 6 ot Hapeg6a Ne 44

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

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

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

2.MHdbopmaums no yun. 73, T. 6, bykea 6"

Kateropuu cnyxutenu Cyma Ha Bb3HarpaxgeHusaTa

i UneHoBe Ha CbBeTa Ha [lupeKkTopuTe 1 Criyxmtenu 705 906 ns.
Ha PBbKOBOAHU APBXHOCTU

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

iii Cnyxutenu, n3anbHABaLLMN KOHTOPITHN YHKLUMM 139 458 nB..
iv Opyrn cnyxurtenu, 4MmTo Bb3HarpaxaeHus ca 225 432 ns..
CbU3Mepmmm c Bb3HarpaxgeHusara Ha

CMYXWUTENUTe MO TOYKM i) U ii) N YUTO AENHOCTU
oKasBaT BIUSHME BbPXY PUCKOBUSA npodumn Ha
.Excnat Acetr MeHugxmbHT® EAL wn BBpXY
pUCKOBUS MPOMUIT Ha ynpasnsBaHUTE OT Hero
KONEKTVBHU UHBECTULIMOHHN CXEMU

Oo6uo 1070 796 n..

3.MHdopmauyusa no un. 73, 1. 6, byksa ,B"

BbsHarpax(,quMﬂTa Ha Cnyxutenurte no 6y|<Ba ,0“ BMBAT NOCTOSIHHU U NPpOMEHNNBN. HDOMeHﬂMBI/ITe
Bb3HarpaxxgeHna ca TpaauunoHHUTE Bb3HarpaxaeHua KaTto BEeNMMKOAEHCKU U KoneaHu nobaBsku,
TpHageceTa n YeTupmHageceta pa60THa 3annara, Kakto 1 opyru oonNb/IHUTENHN Bb3HarpaxaeHu4d,
KOUTO Ca (bVIKCI/IpaHM n onpepnendaemMmn CornacHO KpuUutepumn B TpygoBuTe OOroBopu U Kogekca Ha

TpyAa.

[MocTosAHHUTE 1 NPOMEHINNBU Bb3HArpaKaeHua 3a pasfimyHnTe Kateropum CnyxXmtenu ce onpenendar
KaKTO creaBa:

Xi
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3a uneHoBeTe Ha CbBeTa Ha [lnpektopute — C peleHne Ha egHONMYHUSA COOCTBEHUK Ha KanuTana;
3a BCMYKM OCTaHanu cnyxutenu — oT I3nbnHUTENHUS ANPEKTOp.

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

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

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

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

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

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

Hata: 25.03.2021 .

Hukonan Bacunes NKOLAY oty
VASSILEV VASSILEV

Date: 2021.03.30

VASSILEV 16:12:51 +0300°
M3nbnHuTeneH ampekrop

,D,aHVIeJ'I HOquB Daniel Digitally signed by

Daniel Penov

Penov Donchev
Date: 2021.03.30
Donchev 17058 +0300

M3nbnHuTeneH an peKkTop
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[oknaa Ha He3aBUCUMKUA OANTOP

[10 nputexaTtenurte Ha gAanoBe
B 60pCcOBO TbpryBaH hOHA
~Ekcnat Cobpbua BEJTEKC15 KOCUTC BTO"

[loknag OTHOCHO oAuTa Ha PpMHAHCOBUSA OTYET

MHeHue

Hune n3bpLUMXME 0AUT Ha NPUNOMEHUA PUHAHCOB OTYET Ha 6OPCOBO TbpryBaH oHA , Ekcnar
Cbpbusa BEMEKC15 KOCUTC BTO" (,,DoHaa"), BKMOYBALL OTYET 3@ PMHAHCOBOTO CbCTOSAHNE
kbM 31 gekemBpu 2020 rogmHa, oT4eT 3@ BCeOOXBATHWUA A0X0A, OTYET 3@ MPOMEHUTE B
cobCcTBEHMA KanuTan 1 OTYeT 3@ NapuMyHUTEe NOTOUM 3@ roAMHaTa, 3aBbpLUBaLLA Ha Tasu gaTa,
KakTO W MNOACHUTENHN 6enexknm KbM (HUHAHCOBMA OTYET, CbAbpXaln u 0606LIeHO
0OMNoOBeCTABAHE HA CbLLECTBEHUTE CYETOBOAHM MOMUTUKMN.

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

ba3a 3a uspasfBaHe Ha MHEHUe

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

YneH Ha bpHcT 1 Axr Moban

‘bpHcT n Axr Ogut OO0

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

6yn. Llapurpagcko woce 47A, etax 4

EWK: 130972874, AOC Ne BG130972874

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

KNoYoBKU oauTOPCKM BbMPOCK Ca Te3n BbMPOCKU, KOUTO CbIMIACHO HallaTa NpodecuoHanHa
npeLeHka ca 6unun ¢ Hain-ronAMa 3Ha4YMMOCT MPU OMTa Ha (PMHAHCOBUA OTYET 3@ TeKYLLMS
nepuod. Te3n BbMPOCK ca pPasrnefaHn KaTo YacT OT HALLMA oaWT Ha (OMHAHCOBMA OTYET KaTo
LAN0 U (POPMUPAHETO HA HALLETO MHEHME OTHOCHO HEero, KaTo H1e He NpefoCcTaBaAMe OTAENHO
MHEHMEe OTHOCHO Te3M BbMPOCU. 3@ BCEKM BbMNPOC, BKAYEH B Tabnuuata no-gony,
OMMCAHMETO Ha TOBA Kak TO3W Bbnpoc belle agpecupaH Npu MpPoBeAeHUs OT HAc oauT, e
HaMNpPaBeHO B TO3M KOHTEKCT.

Hue M3MbAHUXME HaluMTe OTrOBOPHOCTM, OMUCaAHW B pasfena oOT Haliuva  [aoknan
,OTFOBOPHOCTM Ha OAMTOPA 3@ OAMTA HA (PMHAHCOBUS OTYeT"”, B T.Y. MO OTHOLLUEHME Ha Te3n
Bbnpocu. CbOTBETHO, HALUUAT OAWUT BK/IOYM U3MbHEHMETO Ha npoueaypu, pa3paboTeHun B
OTFrOBOP HAa HALIATA OLEHKA HAa pUCKOBETe OT CblLLECTBEHW HEMnpaBWIHU OTYMTAHUSA BbB
(bvHaHcoBUSA OTYeT. Pesyntatute OT HALIUTE OAUTOPCKM MPOLEAYPU, BKIUYUTENHO
npoueaypvTe, M3Mb/HEHW Aa aApecupaTt BbApoCuTe Mo-Aony, ocurypasaT 6a3a 3a HalleTo
MHEHMWe OTHOCHO OAMTa Ha NMPUITOXEHNA (PUHAHCOB OTYET.

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

. agpecupaH Npu NpoBeAeHUA OT Hac oauT

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

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

B Tasu obnacTt, HawmMTe oaMTOPCKM npoueaypu,

Hapefq C Apyru Takmea, BKIOUMXA:

e Pa3bupaHe u o0b6xoxaaHe Ha npoueca no
OLeHKa Ha (OMHAHCOBM aKTUBW, OTUYMTAHM MO
CnpasennmMBa CTOMHOCT.

e [IpoBepka Ha CbLLECTBYBAHETO Ha
huHaHcoBUTE akTMBKM, oTuuMTaHm no CCI13,
ypes nosyyaBaHe U CpaBHeHWe [0
NOTBbPAUTENHO NUCMO OT baHkaTa geno3uTtap
kbMm 31 nekemspu 2020 .

e [IpoBepka Ha oleHsBaHeTO MO crnpaseanBa
CTOMHOCT Ha (DMHAHCOBUTE aKTUBWU, OTYUTAHMU
no CCI13, upes cbnocTtaBsAHe Ha N3MOM3BaHUTE

KbM 31 pekemBpu 2020 r. @oHAbT
oTuMTa hrHaHcoBM AKTMBMK no
cnpaBegnMBa CTOMHOCT B nevanbata wu
3arybara (CCMN3) B pa3mep Ha 102 xunagu
neBa, KOUTO BK/OYBAT HEKOHTPOMMpPAaLLUK
y4yactus B Ny6nMUYHN ApyKeCTBa, KakTo €
OMOBECTEHO B MOACHUTEeNHa benexka 6
KbM (bMHaHCOBMSA OTYeT. Tesn yyactua ce
nputexasaT oT QoHAoa B pe3ynTaT Ha
pennnknpaHe Ha wuHaoekca BELEX15 u
CbOTBETHO, TAXHaTa cnpaseanmBea
CTOMHOCT ce onpegensa 4ypes npenpaTka
KbM My6AnKYBaHN LEHOBM KOTUPOBKMU.

OCHOBEH (hakTop nNpu  onpeaensHe
CTOMHOCTTA HAa HEroBMTE HETHU aKTUBM
KbM OTYeTHaTa AaTa W CbOTBETHO, MMa
CbLLECTBEHO BUsIHNE BbpXY
OUHAHCOBUTE MoKasaTenu, 6asmpaHn Ha
Ta3u CTOMHOCT ¥ U3MEHEHWATA B Hesl.

BanaHcoBaTa CTOMHOCT Ha (DUHAHCOBWTE oT DOHAA UEHOBM KOTMPOBKM KbM 31
akTmen Ha DoHaa, oTunTaHu no CCMN3 e Aekemspu 2020 r. c ny6aMYHO AOCTBAHK
nasapHu  AaHHM M TecTBaHe  Ha

MaTeMaTnyeckaTa TOYHOCT Ha M3YUCNIEHMATA
Ha crnpaBeAnMBaTa CTOMHOCT M U3MEHEHUATA,
oTyeTeHM B Nevyanbata v 3arybarta 3a oTYeTHUA
nepwog.
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Mopagu CbLLIeCTBEHOCTTA Ha
hnHaHcoBUTE akTMBK, oTYMTaHm no CCI13,

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

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

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

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

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

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

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

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

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

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

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

OTroBOpHOCTK Ha oAuTOpa 3a oauTa Ha (huHAHCOBUA OTYeT

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

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

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

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

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

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

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

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

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

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

B gonb/fiHEHWE Ha HaLLMTE OTFOBOPHOCTU M AOKIadBaHe cbrnacHo MOC, onncaHu no-rope B
pasgena ,[pyra uHgopmaumsa, pasnmyHa ot PUHAHCOBUA OTYET N OOMTOPCKUA A0KNA4 BbpXy
Hero"”, Mo OTHOLUEeHWe HAa [OoKnafa 3a [AerHOCTTa, B T.4. Aeknapaumara 3@ KOpnopaTuMBHO
ynpaBneHne, HWe U3NbAHUXME W npoueaypute, AobaBeHW KbM U3UCKBaHMTe no MOC,
CbrMMacHo , YKa3aHus OTHOCHO HOBM W PasLLUNPEHU OOMUTOPCKW AOKNaAM U KOMYHMKaumMa OT
CTpaHa Ha oauTopa" Ha npodecnoHanHata opraHusauus Ha pPerncTpupaHmTe oauTopwu B
bwnrapusa, MHCTUTYTa Ha gunnoMmmnpaHute ekcnept-cuetosoautenu (MAEC). Tesun npouenypu
KacasaT NPOBEPKN 3a HANMMUYMETO, KAKTO M NPOBEPKU Ha hopmaTa U CbAbPXKAHUETO HA Ta3u
apyra nHdopMaumsa € Uen Aa HYM NoanoMorHaT BbB QOpMMpPaHe Ha CTAaHOBULLA OTHOCHO TOBA
ganu gpyrata uHdopmauusa BkIKOYBA OMNOBECTABAHUATA M OOKNAABaHMATA, NPeaBUAEHU B
naBa cegMa OT 3akKOHa 3a CYETOBOACTBOTO M B 3akOHa 3a Ny6/AMYHOTO NpeanaraHe Ha LeHHU
KHMXa, (un. 100H, an. 10 ot 3MMUK BbB Bpb3ka ¢ 4i. 100H, an. 8, T. 3 n 4 ot 3IMLK),
npuioXmMmn B bonrapus.

CTaHoBwMLLE BbB BPb3KA C Y. 37, as. 6 0T 3aKOHa 3@ CHETOBOACTBOTO
Ha 6a3aTa Ha n3BbpLUEHUTE NPOLEeaypy, HALLETO CTAHOBULLE €, Ye:

a) VHdopMauumaTa, BKIOYEHA B A0KNAAA 3@ AENHOCTTA 3a (PMHAHCOBATA roamnHa, 3a KofTo e
n3roteeH OMHAHCOBUAT OTYET, CbOTBETCTBA HA PUHAHCOBUS OTYET.

6) [oknagbT 3a AeMHOCTTa € M3roTBeH B CbOTBETCTBME C U3NCKBaHMATA Ha [NnaBa cegma oT
3akoHa 3a CYeTOBOACTBOTO M Ha 4. 100(H), an. 7 oT 3aKoHa 3a Nyb/MYHOTO npeanaraHe
Ha LeHHW KHMXa M Ha Yn.73 T. 6, oT Hapenba 44 ot 20/10/2011 3a U3NCKBAHUATA KbM
OEAHOCTTa HAa KONEKTUBHUTE WHBECTULUMOHHM CXEMW, YMNpaBnsaBalUUTe [OpPY¥ecTBa,
HaAUMOHANHUTE WHBECTMUMOHHM OHOOBE W AuuaTa, YynpaBnsaBalUM aNTePHATUBHMU
WHBECTULNOHHM (DOHOO0BE.

B) B geknapauuaTa 3a KOPMNopaTMBHO ynpaBneHue 3a (PMHAHCOBATa roAuHa, 3a KOATO e
n3rotBeH (MHAHCOBUAT OTYET, € MNpeacTaBeHa M3MCKBaHaTa CbrnacHo nasa cegma oOT
3aKoHa 3a c4eToBOoACTBOTO M un. 100 (H), an. 8 oT 3akoOHa 3a Nyb6NNMYHOTO npeanaraHe Ha
LEHHWN KHM¥a nHdopMaLuus.

CraHoBuLLe BbB Bpb3Ka ¢ 4/1. 100(H), an. 10 BbB Bpb3Kka C 4. 100 H, an. 8, 7. 3 n 4 ot 3aKkoHa
3@ nNyb6/nYHOTO NpenaraHe Ha LIEHHU KHUXa

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

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

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

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

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

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

— ,bpHCT 1 AHr Oant” OO[] e Ha3HA4YeHOo 3a 3aAb/KUTENEH OAMTOP HAa PUHAHCOBKUA OTYET 33
roguMHaTa, 3aBbpluBalla Ha 31 gekemBpu 2020 rogmMHa Ha 60pcoOBO TbpryBaH (HOHA
LEkcnat Cbpbua BEMEKC15 KOCUTC BTO" (,DoHaa") € peleHne Ha egHONNYHUSA
CODOCTBEHMK HA KanuTana Ha YnpaensaBallo apyXecTso ,,EkcnaTt AceT MeHnaXxMbHT" EA[,
npoBefeHo Ha 12 mai 2020 rognHa, 3a nepuopg oT egHa roguHa.

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

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

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

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

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

Ni k0|ay Georgiev gigitallly singed by Nikolay N I KO LAY [G)g:.gligvsgar:iz:y 'T”Kf)LAY
Garnev Di'?er:g 2|?)\;13r3n§<\)/ 20:21:06 +03'00' Georglev Garnev 382?65'0 210330210910
Hukonain bpHeB Hukonan bpHeB

Ynpasuten PernctpupaH oanTtop, OTrOBOPEH 3a oauTa

30 mapTt 2021 roguHa

rp. Codousa, bonrapua
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OTyeT 3a BceobxBaTHMSA 4oxopn

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2020

B xunsidu neea

Opyru npmnxogu

HetHa (3ary6a)/lle4yanba ot
hMHAHCOBM aKTUBW, OTYUTAHM MO
cnpaBeanuea CTOMHOCT B nevantu u
3arybu

HeTHa 3aryba oT BanyTHM onepauuu
OnepaTtuBHU pa3xoau

OnepaTtuBHa (3ary6a)/neyanba 3a
nepuoaa

Pasxoan 3a gaHbum
(3ary6a)/ neyan6a 3a nepuoaa
Opyr BceobxBaTeH goxon

O6wWwo BceobxBaTeH JoOX0 4 3a
nepuopaa

HeTeH poxon Ha psan

HeTHa nevan6a/(3aryba) Ha asn (B
nesa)

Hata: 25.03.2021 r.

Opobpunu:;

Hukonan Bacunes
M3nbnHUTENEeH gupekTop

Digitally signed by NIKOLAY

NIKOLAY VASSILEV wassievvassie
VASSILEV DZ;EQ§FZ| 033016:13:32

igit

Hannen [doH4yeB
M3nbnHuTEneH gupekrop

Date: 2021.03.30
17:51:45 +0300"

Donchev

benexka

10

. Digitally signed by
Daniel PenovV ogiciveney bonchev

Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

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

01.01.2020 - 01.01.2019 -

31.12.2020 31.12.2019

5 21

(6) 5

©)) 1)

(8) )

(12) 16

(12) 16

(12) 16

(0.088) 0.161
CbcTaBuTten:

TATYANA

TaraHa Jlasaposa
BOZHANOVA
[(mMaBeH cyeToBOOUTES HZAROVA

duHaHcoBUAT oOT4yeT e oaobpeH 3a u3gaBaHe € pelleHMe Ha CbBeTa Ha OuMpekTopuTe Ha
YnpasngsaloTto [dpyxectso ot 25.03.2021 r.
BenexkuTte oT cTpaHuua 13 go cTpaHuua 37 ca HepasfesiHa YacT OT roguHUS (OMHaHCOB OTYET.

®DrHAHCOB OTYeT, BbpPXY KOMTO OAUTOPCKO APYXECTBO , bpHCT 1 AHr Ogut“ OO ¢ perncrpaumoHeH
Homep 108 e nsgano ogutopcku goknag ¢ gata 30 mapt 2021 r., ¢ peructpmpaH oanuTop, OTrOBOPEH

3a ognta Hukonawn MspHeB

NIKOLAY Georgiev Garnev

Digitally signed by NIKOLAY Georgiev Garnev
Date: 2021.03.30 21:09:40 +03'00'




Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

ex patca pita I roduweH ¢puHaHcoe 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

AKTUBMU

MapuyHn cpeacTBa 1 eKBMBaNeHTn 5 121 160

drHaAHCOBW aKTUBU, OTYMTAHU MO
cnpaBeanuea CTOMHOCT B nevanbtu un
3aryou 6 102 111

O6wo aKkTnBmn 223 271

Cob6cTBeH KanuTtan

OcHoBeH KanuTan 235 274
MpemuneH peseps 1) (5)
HatpynaHnu 3arybw/ nevan6wm (11) 1
O6wo cobcTBeH KanuTan 7 223 270
MacuBn

TbproBCKU N ApPYrv 3a4bIMKEeHNS 9 - 1
O6wo nacueu - 1
O6wo cobcTBEH KanuTan u nacueun 223 271

Hata: 25.03.2021 r.

Opobpunu: CbcTaBuTten:

Hwkonan Bacunes NIKSc;LAY TataHa JlazapoBsa S
VASSILEV g TATYANA BozkANOvA

N3nbnHuUTEneH anpekTop VASSILEV [MaBEH CYETOBOAMNTEN  ranmoun. brcsmions

Januven [JoH4yeB Daniel b sores
Penov  ponchev
M3nbnHuTEneH gupekrop Donchev s

duHaHCOBUAT OT4YeT e oOobpeH 3a u3gaBaHe C pelleHMe Ha CbBeTa Ha AWPEKTOpUTE Ha
YnpasnsasaloTto [dpyxectso ot 25.03.2021 r.
BenexkuTte oT cTpaHuua 13 oo cTpaHuua 37 ca HepasfesiHa YacT OT roguHUS (OMHaHCOB OTYET.

®DrHAHCOB OTYET, BbPXY KOMTO OAUTOPCKO APYXKECTBO , bpHCT n AHr Ogut* OO/, ¢ pernctpaymoHeH

Homep 108 e nspano ogutopckn goknag ¢ gata 30 mapt 2021 r., ¢ peructTpmpaH oagnTop, OTrOBOPEH
3a ognta Hukonawn MspHeB

. Digitally signed by NIKOLAY Georgiev Garnev
NIKOLAY Georgiev Garnev g »01.0330 21:1000 0300
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OT4eT 32 NpOMeHUTe B COGCTBEHUA KanuTan

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2020

Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

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

B xunsdu nesa Benexka OcHoBeH MpemueH Meyan6u Oo6wo
KanuTtan pesepB M 3arybm

Ha 1 anyapwm 2020 r. 274 (5) 1 270
Opyr BceobxBaTeH aoxoa

3aryba 3a nepuopga - - (12) (12)
O6wo BceobxBaTeH fgoxon - - (12) (12)
BHocku oT m

pasnpepeneHusl KbM

cobcTBeHMLUTe

W3paBaHe Ha HOBM gsAnose 78 @) - 71
O6paTHO nskynyBaHe Ha

aanose (117) 11 - (106)
O6LWo BHOCKM OT U

pasnpepeneHusi KbM

cobcTBeHULUTE (39) 4 - (35)
Ha 31 npekemBpu 2020 r. 7 235 (1) (12) 223
Ha 1 aHyapwu 2019 . 156 - (15) 141
Opyr BceobxBaTeH goxoa

Mevyan6a 3a nepuoga - - 16 16
O6wwo BceobxBaTeH goxon - - 16 16
BHocku oT u pasnpeneneHus

KbM cOo6CTBEHULUTE

M3paBaHe Ha HOBW ganoBse 372 (12) - 361
O6patHO  u3KynyBaHe  Ha

asanose (254) 6 - (248)
OO6LL0 BHOCKM OT U

pasnpepeneHusi KbM

cobcTBeHMUUTe 118 (5) - 113
Ha 31 nexkemBpu 2019 r. 7 274 (5) 1 270
Hata: 25.03.2021 r.

Opobpunu: CbcTaBuTten:

Hukonan Bacunes NIKOLAY  Digtaysneey Tatana JlazapoBa TATYANA 7

VASSILEV NIKOLAY VASSILEV
VASSILEV
W3nmbnHuTenex anpektop VASSILEV verass soss

Aanven [loHues Daniel  Szysmesn
Penov Donchev

M3nbnHUTENEH OUpeEKTop Donchev  trsaessses

maBeH cyeToBOAMTEN

BOZHANOV (o™
A LAZAROVA Dete:2

0210330
14:58:22 +0300

durHaHCOBUAT OTYET € 0400peH 3a nsgaBsaHe c peweHne Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsiBaLLOTO

OpyxecTtBo o1 25.03.2021 r.

BbenexkuTte oT cTpaHuua 13 o ctpaHuua 37 ca HepasfesiHa YacT OT roguHUS (OMHaHCOB OTYET.

PUHAHCOB OTYET, BbPXY KOWTO OAUTOPCKO APYXKECTBO ,, bpHCT 1 AHr Oaut“ OO ¢ pernctpaumoHeH
Homep 108 e usgano ogutopckn goknag ¢ gata 30 mapt 2021 r., ¢ perucTpupaH oguTop, OTFOBOPEH 3a

ogunta Hukonawn MspHeB

. Digitally signed by NIKOLAY Georgiev Garnev
NIKOLAY Georglev GarneV Date: 2021.03.30 21:10:21 +03'00'
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Otyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2020

B xunsdu neesa

NMAPUYHM NOTOLIM OT ONEPATUBHA
AOEUHOCT

MonyyeHn ouBMAEHTH

MocTbnnenusi, cBbp3aHn ¢ PUHAHCOBM aKTUBMW,
OTYMTaHM NO crnpaBeAnMBa CTOMHOCT B NeYanou un
3aryou

lMnawaHnsa KbM KOHTpareHTu 3a onepaTusBHa
JEeNHoCT

MnawaHus, cBbp3aHn ¢ BaryTHU onepaumm
HeTHu napunyHm notouu (M3non3BaHu 3a) / ot
onepaTtuBHa gevHoOCT

NMAPUYHM NOTOLM OT ®UHAHCOBA EMHOCT
[MocTbnneHuns oT eMuTUpaHe Ha asnoBse

MnawaHusa npu obpaTHO M3KynyBaHe Ha AsSrnoBe
MnawaHusa KbM KOHTpareHTn 3a oMHaHcoBa AeNHOCT
HeTHu napn4yHu notoum (u3nonssaHu 3a) / ot
cbmHaHCcoBa genHOCT

HeTHo HamaneHue/yBennyeHue Ha NnapuyHUTe
cpencTBa U NAapUYHUTE eKBUBArNeHTU

MapuyHM cpeacTBa 1 Napu4HM ekBMBaneHTn Ha 1
AHyapu

Mapu4yHK cpefcTBa MU NAPUYHU €KBUBAreHTU Ha
31 pekemBpu

Jarta:25.03.2021 r.

Opobpunu:;
Hukonan Bacunes NIKOLAY
VASSILEV
M3nbnHuTeneH anpekTop VASSILEV
HaHnen [doHuyeB Daniel Penov Do to e,

Date: 2021.03.30
DOnChEV 17:53:23 +03'00"

M3nbnHuTeneH am PEeKTop

Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

lroduweH ¢puHaHcoe omyem
3a 2oduHama, 3aebpuwieauja Ha 31.12.2020 e.

Benexka 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
5 21
- 8
(8) (8
3) 21
71 361
(106) (248)
1) -
(36) 113
(39) 134
160 26
5

121 160

CbcTaBuTten:

TataHa JlazapoBsa
(maBeH cyeToBOAUTEN

TATYANA Digtallysigned by
TATYANA BOZHANOVA
BOZHANOVA vazarova

Date: 2021.03.30

LAZAROVA 145855 +0300

durHaHCOBUAT OTYET € 04o0peH 3a n3gaBaHe ¢ pelweHne Ha CbBeTa Ha OUMPEKTOpUTE Ha YNpaBnsBalloTo

OpyxecTtBo o1 25.03.2021 r.

Benexkute oT cTpaHuua 13 0o cTpaHuua 37 ca HepasaernHa 4YacT OT roAMLLHUA (PUHAHCOB OTYeT.

®durHaHCOB OTYeT, BbPXY KOMTO OQUTOPCKO APYXKeCTBO ,, bpHCT 1 AHr Ogut* OO[ ¢ pernctpayMoHeH HoMep
108 e nspgano ogutopcku goknag ¢ gata 30 mapt 2021 r., ¢ peructpupaH oguMTop, OTFOBOPEH 3a oauTa

Hwkonan MspHeB

. Digitally signed by NIKOLAY Georgiev Garnev
N I KO LAY Georg|eV Ga rneyv Date: 2021.03.30 21:11:16 +03'00'
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2020 e.

Benexku KbM roavwHuA PMHAHCOB OTYeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat Cvpbus BEJNIEKC15 KOCUTC BT® (,doHaBLT) e 6opcoBO TbpryBaH hoHA opraHuM3upaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHObT € pernctpupaH Ha 4 sHyapu 2018 r. B Peructbp bynctat kem AreHumsaTa no
BNuceBaHuaTa ¢ bynctat kog Homep 177241354. AppecbT Ha ynpasneHne Ha doHaa wn
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat Cbpbuss BEJIEKC15 KOCUTC BT® e nacuBHO ynpaensBaH poHA U ce npuabpXa KbM
MeToAa Ha NbJIHO om3myecko pennukmpaHe Ha nigekca BELEX15. PernctpupaH e 3a TbproBsusi Ha
Bbnrapcka poHaoBa 6opca — Cocmsa n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoe kog ESNB.
HenHocTTa Ha ®oHaa obxBalla n3gaBaHe n npogaxba Ha asnoBe, NPeaoCTaBsaAWM eqHakBuM npasa
Ha TexHuTe nputexartenu. bBposat gsnoBe Ha PoHoa ce MpomeHs B 3aBUCMMOCT OT obema
n3BbpLUEHM Npoaaxbu n obpaTHO U3KynyBaHe Ha ASroBe.

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

Tobn kaTo PoHAA HAMa COBCTBEHW yNpaBUTENHN 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 cTaHgapTv 3a
UHAHCOBO oTuYuTaHe, NpmeTtun ot EBponerickns cbto3 (,MCPO, npuetn ot ECY). OT4yeTHaTa pamka
-MC®O, npnetu ot EC* no cbLyecTBO € onpegeneHarta HaumnoHanHa cyetosogHa 6asa MCC, npuetun
oT EC, pernameHTupaHu cbc 3akoHa 3a CHETOBOACTBOTO W AeduHupaHu B T.8 OT HerosuTe
JonbnHuTtenHu pasnopenom.

Moauumnte B OoTYETa 3a ('*)I/IHaHCOBOTO CbCTOAHME Ca NpeacTaBeHn No cTteneH Ha NMMKBUAOHOCT.

HacTtoawuat d)I/IHaHCOB OTYET € U3roTBeH CblrfacHoO MeToda Ha UCtopuyeckaTta LeHa, C U3Krno4eHune
Ha d)VIHaHCOBI/ITe aKTBU, OTYUTAHU MO chnpaseannea CTOMHOCT B nevantu u 3ary6m, KOUTO ce
oueHaBaT no cnpaseannea CTOMHOCT.

(6) OencTBallo npeanpusitue

YnpaBnsBaLloTo APY>KECTBOTO € U3roTBUMO hMHAHCOBM NPOrHO3M 3a ABaHaJeceTTe Mecela OT Aararta Ha
ogobpeHne Ha Hactoawmsi OUHAHCOB OTYET, B3MMaWkym NpedBua MporHo3HaTa oueHka Ha
npogbmkaBawmte edektn Ha COVID-19 naHgemusita Bbpxy OusHeca. PbkoBoacTBoTO Ha Ekcnat Acet
MeHumxkmbHT EALL € JOCTMrHano OO0 3akMOYEHMETO, Ye HE € Hanvue CbLUEeCTBEHA HECUrypHOCT 3a
AeviHocTTa Ha ®oHpa, KoATo B1 Morna Aa nopoan 3HAYUTENHM CbMHEHMS OTHOCHO CMOCOOHOCTTa My Aa
NPOABLIMKN Aa (PYHKUMOHMPA KaTo AEWCTBALLO MPEArnpuaTMEe, U CbOTBETHO, Y€ € YMECTHO [a M3roTBU
mHaHCOBUSI OTYET Ha 6a3a Ha NPeANOoXKEHNETO 3a AENCTBALLIO NPeanpusaTHe.

DoHOBLT € U3roTBUN CBOSI OMHAHCOB OTYET 3a roguHara, npuknodeawa Ha 31 gekemepu 2020 r., Bb3
OCHOBa Ha NpeanosioKEHUETO, Ye ToM e AeNCTBaLLIO NpeanpuaTre, KoeTo npeanonara npogbihkaBaHe Ha
HacToslLLiaTa CTONaHCcKa AEMHOCT 1 peanusvpaHe Ha akTUBUTE U ypexxaaHe Ha NacvBUTe B HOPMasHMS Xog,
Ha Heroeata gJenHocT. Bbpewwmte duHaHcoBM pesdyntath Ha PoHaa 3aBUCAT OT Mo-LUMpokaTa
MKOHOMMYECKa cpefa, B KOSTO TOM OCbLLECTBSIBA AENHOCTTA CU.
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2020 e.

2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)

(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe

[anoeeTe Ha PoHOa ce u3gaBaT B €BPO, HETHATa CTOMHOCT Ha aKTUBUTE Ha eQuH AN U LeHaTta Ha
0obpaTHOTO M3KynyBaHe ce M34ucnsisat B €BpO, Nopagmn Tasu npuymMHa yHKUMOHanHarta Banyta Ha
doHaa e eBpo.

To3sun cbmHaHcoB oT4eT e npeactaseH B 6bnrapcku nesa (BGN). LUsnata domHaHcoBa nHdopmaums,
npeacTaBeHa B NieBa € 3akpbliieHa 40 Xunsga, OCBEH KOoraTto € NMoCOYEHO OpYro.

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkempaH kbMm eBpo (EUR).
Mopagn Tasn npuuvHa, B TO3U (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BasryTHU pasfuku,
Bb3HUKHANM OT U3MNOM3BaHETO Ha Gblrapckus neB kaTo BanyTa Ha npeacTtaBsaHe. OGMEHHUST Kype
e BGN 1.95583 / EUR 1.0.

(r) MpUGAN3NUTENHN OLIEHKU U NPELEHKN

WN3rotBaHeTo Ha dmHaHcoBu otyetn cnopeg MCPO wusucksa YnpaBnsBalloTO APYKECTBO Aa npasu
NpeLeHKn, NpuMbnM3nMTENHN OLEHKN W JOMYCKaHUS, KOUTO BMAUSIAT Ha MpuraraHeTo Ha CYETOBOAHWTE
MOMNTUKA M Ha OTHETEHUTE CyMU Ha aKTUBWTE, NacvBmTe, NPUXoauTe 1 pasxogute. PeanHudaT pesyntar
MOXe Aa Obae pa3nuyeH OT Te3n NPUBIN3UTENHWN OLIEHKN.

MpepasrnexxgaHeTo Ha CYETOBOAHWMTE OLEHKM Ce MNpu3HaBa B MNepuoda, B KOWTO OleHkaTa e
npepasrnefaHa, Korato npepasrmexaaHeTo 3acsra To3u nepvod W B Obaewym nepuogn, ako
npepasrnexgaHeTo okasea BnnsiHue Ha 6baeLumTe nepuoaw.

lpeueHku

NHdopmaums 3a CbLUECTBEHN NPELIEHKW, HANpPaBeHW NpU NpurnaraHe Ha CY4ETOBOOHUTE MOMNUTUKM, KOUTO
uMaT Hal-3HauuTeneH eekT BbpXy NPeACTaBSHETO Ha CyMUTE BbB (DMHAHCOBMWSI OTYET, Ce ChbpXa B
cnegHuTe Benexku:

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

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

OpyxecTBa, KOUTO OTroBapAT Ha onpegeneHveTo 3a WHeectuumoHHO npegnpuatve no MCPO 10 ca
3a0bIPKeHV Ja OT4uTaT MHBECTUMUMWUTE B OblUEPHM APYXKeCTBa Mo cripaBeafivea CTOMHOCT BMECTO Aa v
KoHcornuaupar. Kputepunre, Kouto AecuHmpaTt VIHBECTULIMOHHO NpeanpusiTue ca:
o [pyxecTBO, KOETO Habupa cpeacTsa OT eAuH Uy NoBeYe MHBECTUTOPM C Lien NpegocTaBsHETo
Ha CbOTBETHU MHBECTULIMOHHM YCITyTI;
e [IpyecTBO, KOETO 1MMa 3a CTOMNaHcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
o [IpykecTBO, KOETO OTUMUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOMTE UHBECTULUK NO cripaBeanvea
CTOVHOCT.
doHaa MHBECTVPA NPEaVMHO B aKUuMM U MHBECTUTOPUTE HEe Ca CBbP3aHu Nniua, KOeTo € AOMbIHUTENHA
XapaKTepuCTMKa Ha MHBECTULMOHHO NpeanpusTue.

YnpaensiBaLLoTo APYKECTBO € NpeLeHunio, Ye PoHabT OTroBapst Ha KpUTEPUITE U XapaKTEPUCTUKUTE MO-
rope u nonaga B AevHAUMSTA Ha WMHBECTUUMOHHO npegnpusitve. MNpeueHkata ce npepasrmexia
perynsipHo Npu NpoMsiHa B obcToATencTeara.

yﬂpaBﬂﬂBaLLl,OTO OPYyXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHdasa KOHTPOJ1 BbpXy UHBECTULUUTE B
akumm n cnegoBaTeriHo He ' KoHconnaupa.
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2020 e.
2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)
(r) MpuGnuanTenHn oueHK! U NpPeLeHKn (NpoabINKeHNE)

OueHka Ha cnpaeednueu cmoliHocmu

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

Korato oueHsBa cnpasennvearta CTOMHOCT Ha akTuB 1nu nacue, POHABLT M3MON3Ba HabNoaaeMm SaHHW,
[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBeLU'IVIBVITe CTOWHOCTU Ce KaTteropmsupart B pa3jiMyHn HMBa B VIepapXVlﬂTa Ha
cnpasegnMBuTe CTOMHOCTW Ha ©a3aTa Ha BXoOALWmUTE AaHHN B TEXHUKUTE 3a OLIEHKA, KaKTO crieasa:

e HwuBO 1: KOTMpaHU LieHN (HEKOPUTMPAHW) HA aKTUBHW Na3apuv 3a CXOAHW aKTUBM UIN NacuBMK.

e HuBo 2: BXxOAsLWLM AaHHU Pa3NUYHN OT KOTUPaHM LEHW, BKITOMEHN B HMBO 1, KOUTO, npsiko
(T.e. KaToO UEeHW) nnM KOCBEHO (T.€. MONyYeHn OT LeHW), ca AOCTbMHM 3a HabnogaBaHe 3a
aKTuBa unu nacuea.

e HwuBo 3: BXxogsilM OaHHM 3a akTMBa UIM Nacuea, KOMTO He ca 6as3npaHu Ha Habngaemu
nasapHu faHHu (HeHabnogaemy BXoASALWMN AaHHK).

AKO BXOOSLUMTE [OaHHW, U3MON3BaHM 3a OLEHKa Ha CrnpaBefiMBaTa CTOMHOCT Ha akTuBa WM nacvea,
nonagaTt B pasnMYHM HMBa Ha Wepapxusita Ha CrpaBednvBUTE CTOMHOCTW, TOraBa OLeHKaTa Ha
cnpaBeg/MBata CTOVMHOCT Ce KaTeropusavpa B HeWHaTa LsnocT B TOBa HMBO OT KMepapxusita Ha
cnpaBenIMBUTE CTOMHOCTY, YNATO BXOZSLLA MHCDOPMaUWS € OT 3HaYeHWe 3a LanocTHaTa OLeHKa.

NHdbopmaums 3a 3HauMTENHM NO3ULMK, KOUTO Ca 3acerHaTy OT NPUBNU3NTENHUTE OLEHKM U JOMyCKaHWs
npwv NpunaraHe Ha CH4ETOBOAHUTE NOSNUTUKU, KOUTO MMaT Hai-3HauMTENEH edeKT BbpXy CyMUTE, MPU3HATK
B HacTosLLMTEe (OMHAHCOBM OTHETM € onucaHa B benexka 12 PrHaHCOBU MHCTPYMEHTU.

3. Mpuxoau
B xunsdu nesa 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
Mpuxoan oT ouBMAEHTHU 5 21
Bcuuko npuxoam 5 21
4. OnepaTuUBHMU pa3xonu
B xunsdu nesa 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
Takcu 3a 6opcoBa perncrpauus n 6opcosm
nocpeaHnum 2 3
Takcu n koMMcnoHu KbM HGaHkaTa - genosuTap 3 3
Takcy N KOMUCMOHU KbM YNpaBnsiBaLLoTO APYXECTBO 3 2
Oaunt - 1
Bcuuyko onepatMBHM pa3xoam 8 9

YnpaBnsBaLloTO OPYXXECTBO € U3BBLPLUMIIO pasxoau 3a opraHusauusa u agMuMHUCTpaumst Ha hoHaa
B pa3mMep Ha 32 xun. fB., KOUTO He Ca BKIIOYEHUM B HETHATa CTOMHOCT Ha akTmeute kbM 31.12.2020
r. Teaum pasxogu noanexat Ha Bb3CTHOBSIBaHE KbM YMNpPaBrsBaLLOTO OPYXECTBO U Wwe Obpar
BkntoveHn B HCA kbM Obaewa gaTta, camo ako n korato HCA HagxBbpnu 1 MUNUOH eBpo.
YnpaBnsaBaLloToO ApY>KeCTBO € Bb3NpMerio Takasa nonutuka c Len aa ce MMHUMU3npa TexecTTa Ha
obwmTe pasxoan Ha oHAa B Ha4YanHUs Nepuos Ha HEroBOTO Pa3BUTUE, B KOUTO TOM € OTHOCUTESTHO
ManbK.
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2020 e.

5. MapwuyHu cpeacTBa U eKBMBANEHTU

B xunsdu nesa 31.12.2020 31.12.2019
Mapu B 6aHKOBU CMETKM B fieBa u BanyTa 121 160
Mapu n napnyHN eKBUBaNeHTU 121 160
Mapwu n napnyHn ekBuBaneHT B OTyera 3a

napuyHuUTe NoToumn 121 160

MapuyHnTe cpeacTtBa Ha PoHAaa ce cbxpaHsaBar B 6aHkaTa genosutap ,HOpobaHk Bbenrapua“ AL.
lNpomeHu e nacusume, npousmu4aw,u om ¢huHaHcoea deliHocm

PoHOBLT HAMA NMPOMEHM B MacuMBUTe, NPOU3TMYALLM OT (PpMHAHCOBA AEWHOCT, B TOBA YMCIO KaKTo
NPOMEHW, CBBbP3aHM C NapnYHN NOTOLM, Taka U HENAPUYHM NPOMEHW, 3a roguHaTa NpuKNYBaLlLa Ha
31.12.2020r. n 31.12.2019r.

6. ®duUHaAHCOBM aKTUBMU, OTYMTaAHU NO cnpaBeAfIMBa CTOMHOCT B nevanou u 3arybm

B xunsdu neesa 2020 2019

duHaHcoeU akmueu no cnpasedsiuea cmoliHocm e
nevyan6ama unu 3a2zy6ama

KoTupaHu akumm 102 111

®duHaHcoeu akmueu onpedesnieHu no crnpaeednuea cmoliHocm
e dpy2 eceobxeameH doxod

HeKOTI/IpaHl/I akumn - -
KOTI/IpaHVI ObIrOBU NMHCTPYMEHTU - -

O6wo ¢hMHaHCOBM aKTMBU NO cnpaBeAfiMBa CTOMHOCT 102 111

@uHaHcosumMe akmueu o crpasednusa cmolHocm 8 revanbama unu 3azybama npu Ekcnat
Cobpbus BEJIEKC15 KOCUTC BT® BkntouBaT HEKOHTpOMMpAaLLM yYacTus B NyOnvyHW ApyxecTsa,
onepupalm B Cbpbus. [pyxecTBOTO € NacuBHO ynpasnsBaH poHA 1 ce Nnpuabpxa KbM MeToda Ha
MbMHO pusmyecko pennukupaHe Ha wnHaekca BELEX15. PedepeHTHusAT mHaekc e BELEX1S5,
CbCTaBeH OT akuuu, AEHOMUHUPaHN U TbpryBaHu B cpbbcku gnHapu. CnpaseannBuTe CTOMHOCTU Ha
Te3n akumMm B COOCTBEH KanuTan ce onpedenat 4pe3 npenpatka KbM nybrnvkyBaHW LEHOBU
KOTMPOBKM Ha aKTMBEH nasap.

Korato oueHsiBa cnpaBeaniMBaTta CTOMHOCT Ha akTvB Unn nacue, PoHObT 13nonasa HabrnogaeMu gaHHM,
OOKOIKOTO € Bb3MOXHO. CnpaBeanveuTe CTOMHOCTM ce KaTteropusupaT B Hueo 1 (KotupaHu ueHn Ha
aKTMBHW Masapu) B Mepapxusita Ha CrpaBednvBUTE CTOMHOCTM Ha 6asata Ha BXogsawwTe JaHHW B
TEXHUKUTE 3a OLIeHKa.
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expatcapital

Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

lroduweH ¢puHaHcoe omyem
3a 2oduHama, 3aebpuwieauja Ha 31.12.2020 e.

6. ®dUHaAHCOBM aKTUBU, OTYMTAHMU NO cnpaBegnuBa CTOMHOCT B ne4yanom un 3ary6u

(MpoabmKeHue)

CToMHOCTTa Ha (OMHAHCOBUTE aKTMBM B OT4eTa 3a (PMHAHCOBOTO CBLCTOSAHWE KbM AdaTaTa Ha
OTYETHUS Nepuon e onpederieHa KaTto LeHa 3aTBaps Ha CbOTBETHMSI akTuB Ha PoHpoBa Gopca
Bbenrpag Ha nocnegHus paboTeH AeH OT CbOTBETHUSA OTYETHUS Nepuoa.

CTtpykTypaTta Ha pmHaHCcOoBMTE akTMBU Ha doHAa, OTYMTAHM NO cnpaBeanMBa CTOMHOCT B nevanom
n 3arybu kem 31 gekemspu 2020 1 31 gekemspu 2019 rogmHa e, kKakTo criefBa:

Bua ¢oMHaHCOB MHCTPYMEHT
PerynupaH nasap, Ha KOUTO ce TbpryBar

AKkumnmn
doHpoea 6opca benrpag

EmuteHT Bpon CTOoMnHOCT B Kpasi MpoueHT oT
Ha OTYeTHuA obuwarta CTOMHOCT
nepvog, nB. Ha aKTUBUTE

Galenika Fitofarmacija AD 340 14 422 6.48%

Nis AD 2 300 24 868 11.17%

Aerodrom Nikola Tesla AD 950 16 371 7.36%

Metalac AD 450 14 596 6.56%

Komercijalna Banka AD 625 31168 14.00%

BCUYKO 4 665 101 425 45.57%

Bua ¢oMHaHCOB MHCTPYMEHT Akunn

PerynupaH nasap, Ha KOUTO ce TbpryBaT dongoBa 6opca benrpag

EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obwarta CTOMHOCT
nepvoga, nB.. Ha aKTMBUTe

Galenika Fitofarmacija AD 340 16 450 6.08%

Nis AD 2 300 28 652 10.59%

Aerodrom Nikola Tesla AD 950 15 769 5.83%

Metalac AD 450 14 797 5.47%

Komercijalna Banka AD 625 35032 12.95%

BCUYKO 4 665 110 700 40.92%

HemHna ne4an6a/(zacy6a) om d¢puHaHcoeume akmueu,

cmotiHocm e ne4asnbu u 3a2ybu

B xunsdu nesa

om4yumaHu no cnpaeednuea

(Pasxogu)/Tpuxogmn oT npeoLeHka Ha hMHAHCOBU aKkTMBY,

OTYMTaHM NO CnpaBefMBa CTOMHOCT B Neyantu u 3aryou

HeTHa (3ary6a)/neyan6a ot ¢puHaHCOBUTE aKTUBM,

OTYMUTAaHU NO cnpaBeanuBa CTOMHOCT B ne4yanom u 3ary6v|

HeTHa 3aryba ot BanyTHM onepauunm

HeTHa (3ary6a)/neun6a ot ¢puHaHCOBUTE aKTUBU

01.01.2020-  01.01.2019 -
31.12.2020 31.12.2019
(6) 5

(6) 5

@) (€))

) 4
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2020 e.

7. CoOcTBeH kanutan

CobcTBeHuAT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusuTe My (HCA). [iBmxeHneTo
B AasanoseTe n B HCA Ha ®oHAa B HA4anoTo U B Kpasi Ha OTYETHWUS Nepuoj e, KakTo cneasa:

Bpown CtonHocTt Bpown CronHocTt

AAanoBe (8 xu/. nesa) AAnoBe (8 xus. 5eea)

B xunsdu nesa 31.12.2020 31.12.2019
Kbm 1 sanyapu 2020

roguHa 140 000 270 80 000 141

M3ganeHn HoBu asnose 40 000 71 190 000 361

O6paTHO U3KyneHu ganose (60 000) (106) (130 000) (248)
Meyan6a/(3ary6a) 3a

nepvoaa - (12) - 16

Kbm 31 gekemBpu 2020

rogvHa 120 000 223 140 000 270

31.12.2020  31.12.2019

HeTHa CTOMHOCT Ha akTuBMTE 3a eaunH aan (B nesa) 1.8512 1.9290

CobcmeeH kanumarn

PoHabT Knacuduumpa OanoBeTe, KOUTO M3[aBa, KaTo MHCTPYMEHT Ha cOBCTBEHWUsI KanuTan Bb3
OCHOBa Ha crneHuUTe KpUTEpUN:

e [lanoseTte gaeat npaBo Ha AbpXXaTend Ha nponopunoHaneH gan ot HETHUTE aKTUBU Ha doHaa
BbB BCEKM €ONH MOMEHT N B cnyqaﬁ Ha 3aKpunBaHe Ha doHaa;

e [anosete, u3gaBaHu oT PoHaa, He OGuxa MManuM nNpeaMMcTBO npend ApyrM (OUHAHCOBU
WHCTPYMEHTU B CNy4ai Ha 3akpuBaHe Ha PoHAa;

e OcBeH OOroBopHOTO 3aabibkeHne Ha doHaa 3a obpaTHO M3kynyBaHe, AsnoseTe, n3gasaHu ot
doHpa, He HOCAT ApPYro AOrOBOPHO 3aAbiikeHue Ha PoHAa 3a npefocTaBsHE Ha MapuyHM
cpencrtea unu gpyru CbVIHaHCOBVI aKTMBU Unn 3a pasmMmaHa Ha CbI/IHaHCOBI/I akKTnBu Unun CbI/IHaHCOBI/I
nacuBu;

e  OOWMAT pa3amep Ha OYaKBAHUTE NAPUYHN NOTOLM, OTHACSIHM KbM ASnoBeTe, h3gaBaHu oT doHaa
BbB BCEKM €QUH MOMEHT, Ce OCHOBaBaT Ha nevanbaTa wnu 3arybarta, npomMsiHaTa B NpusHaTuTe
HEeTHM aKTUBM UM MpoMsiHaTa B cnpaBensiMBaTa CTOMHOCT Ha MPU3HATUTE U OTNUCAHU HETHU
akTmBn Ha PoHpa;

e ®OHOLT HE M3gaBa apyru (bl/lHaHCOBI/I WHCTPYMEHTH, passfiniyHu OT gAroBe.

lMpemueH peseps

MmyulectBoTo Ha PoHAa e pa3fgeneHo Ha asinoBe. HoMyHanHaTa CTOMHOCT Ha aanoseTe e 1 (egHo)
eBpo. [IsnoseTe Ha PoHOa ce npugobusaTt No EMUCUOHHA CTOMHOCT. bpodaT Ha ganoseTe Ha ®oHAa
ce MpOMeHs1 B pe3ynTaT Ha TsxHaTa npogaxba wnu obpaTHo M3KkynyBaHe. Pasnukata mexay
eMUCMOHHaTa U HOMUHanHaTa CTOMHOCT Ha AsrnoseTe npu npodaxba unm o6paTHO M3KynyBaHe ce
OoT4MTa KaTo NPEMUEH pe3epB.
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2020 e.

7. CobcTBeH kanuTan (NpoabImKeHue)

ynpaeneHue Ha Kanumairna

CobcTtBeHuAT kanutan Ha ®oHaa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueute My (HCA), KosiTo He
Moxe aa 6bae no-manka ot 100 000 neea, cbrnacHo yn. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
U3NCKBaHMATA KbM [OEWHOCTTa Ha KOMEKTUBHUTE WHBECTULMOHHM CXemu, ynpasnssalimTe
OpYXXeCcTBa, HauMOHanHWTEe WHBECTULMOHHM (POHOOBE WM NuuaTta, ynpaeBnsiBally antepHaTyBHU
WHBECTUUMOHHN poHaoBe. POHALT € AOCTUrHaN MMHMMarnH1sa pasMmep Ha coOCTBEeHUs kanuTan.

3a ponyckaHe Ha ganoseTe Ha ®oHOa OO TbProBust Ha perynupaH nasap MUHUManHaTa HeTHa
CTOMHOCT Ha akTmBuTe He MOxe fa 6bae no-manka ot 100 000 nB., wnn esBpoBaTa UM
PaBHOCTOMHOCT.

JlusudeHmHa nonumuxa

MonuTtukata Ha ®oHaa e Aa He uannawa auBuaeHTU. [UBUOEHTUTE, U3NnaTeHn oT AOAMNoBeTe, B
konto POHABLT € MHBECTMpar, KakTo W KanutanoBuTe ne4vantu, peanusvpaHys npu Tbproeus C
asnoeeTe BbB PoHAa, ce penHesecTupar.

8. HeteH poxopn Ha asn

01.01.2020- 01.01.2019 -
31.12.2020 31.12.2019
HeTtHa nevan6a/(3aryba) Ha asn 3a roguHaTa (B nesa) (0.088) 0.161

B xunsidu neesa

HeTtHaTta neuyan6a/(3aryba) Ha gan ce m3dncnsiBa Kato ce pasgenu neyanbarta wnu 3arybarta 3a
nepuvoga, noanexaiwia Ha pasnpefeneHve Mexay npuTexaTenuTte Ha AsnoBe (4ncnuten), Ha
cpegHonpeTerneHus 6polt Ha asnose B obpallieHne 3a nepuoga (3HameHaTen).

CpegHonipeTerneHunsaT 6pon Ha ganoBeTe B obpaweHne 3a 2020 e 137 560 (2019 - 97 992).
CpegHonpeTerneHnsaT 6pon ce usuMcnsBa Kato ce B3uma CpeaHO apuTMeTMYHaTa CTOMHOCT Ha
asnoseTe B obpallieHne 3a BCeku eauH AeH OT nepuoaa.

9. Tobproecku n Apyru saabInKeHUsA

B xunsdu neesa 31.12.2020 31.12.2019
3agbmkeHus kbM GaHkaTa-geno3nTap v Kbm

yNpaBnsiBaLloTO APYXECTBO - 1
O6LLO THProBCKMU U APYIU 3aAbIKEeHUA - 1

10. JaHbumu BbpXy Aoxoaa
MeyanbaTa Ha ®oHaa He noanexu Ha obnaraHe C KOPNopaTUBEH AaHbK.

11. CBbp3aHM n1ua

PoHabT e 0060cobeHO uMyLlecTBO 0e3 opraHM Ha ynpaBreHue M HEroBOTO YynpaBlieHMEe ce
ocbulecteaBa ot Y[ ,Ekcnat Acet MenunoxmbHT® EAL. EgHonuueH akumoHep B Y[ e ,Ekcnar
Kanutan“ A. Kbm 31.12.2020 r. cBbp3aHu nuua Ha Ponpa ca Y ,Ekcnat AceT MeHnpkmbHT® EALL
n ,Excnat Kanutan® AL. TpaH3akumMMTe CbC CBbp3aHM NMua ca Ha JOrOBOPHU YCIOBUSI U He ca
NPeaocTaBsiHU UNK NOTydaBaHU HUKAKBU rapaHuuu.

PasxoguTe, HaumMcnenHn KbM YnpaBnsiBalWOTO ApyxecTtBo ,Ekcnat AceT MeHnmkmbHT EAL
(6enexka 4), M3BbPLUEHN NO cunaTta Ha CKIMHYEeHN JOrOBOPUY Npe3 oTYeTHMS nepuod, obxeaiaT:

e Bb3aHarpaxzeHue no [oroBop 3a yrnpasreHue Ha AeriHocTTa.
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2020 e.

11. CBbp3aHu nuua (NnpoabiKeHue)

B cnenBawara tabnuua e npegoctaBeHa MHopMaLms 3a MHBeCcTULMATa Ha [JoroBopHute choHAO0BE Ha
Ekcnat B ganose Ha Exkcnat Cbupbusa BEJIEKC15 FOCUTC BToO:

Kbem 31 pekemspu 2020 .

[orosopeH oHg MHBecTuums B: Bpon CrtonHocT B
Kpas Ha
OTYETHUA
nepvog, ne.
O® Ekcnat mobanHm O6nuraumm Expat Serbia BELEX UCITS 5000 9232
ETF
[® Ekcnat Akunn Passutu NMasapu Expat Serbia BELEX UCITS 10374 19 153
ETF
0o Ekcnat Akumm PassuBawm ce | Expat Serbia BELEX UCITS 13 050 24 094
Masapwm ETF

Kbm 31 gekemspm 2019 T

[orosopeH oHg MHBecTuums B: Bpon CrtoHocT B
Kpas Ha
OTYETHUA
nepvog, nB.
[® Ekcnat oGanHu O6nvraumm Expat Serbia BELEX UCITS 5000 9525
ETF
O® Exkcnat Akummn Passutu Masapm Expat Serbia BELEX UCITS 8374 15952
ETF
0o Ekcnat Akumm PassuBawm ce | Expat Serbia BELEX UCITS 12 550 23907
Masapun ETF

12. ®MHaAHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpaBeaonueu CTOMHOCTH

CnpaBep,nleaTa CTOMHOCT Ha (bVIHaHCOBVITe MHCTPYMEHTU Ha doHaa e onpegeneHa KaTto ueHarta,
KosiTo 61 Buna nony4yeHa npu npop,a>K6aTa Ha cwachos aKTUB U NinaTteHa Npu NpexBbpJIAHETO
Ha (bI/IHaHCOB nacue B obuyariHa caenka MeXxay nasapHu y4aCcTHUUM KbM JaTaTta Ha OueHKaTa. I'Ipvl
OoUeHABaHETO Ha chnpaBeannBata CTOMHOCT Ca U3Non3BaHu cnegHMTe MeToam u nonyckaHua:

e 3a KOTUpaHUTE aKkuun ce n3noni3Ba LeHa Ha 3aTBapAHe Ha akKTUBEH Na3ap KbM gataTta Ha
OTYHETHUA nepunoa;

e [lapuuHu cpeacTBa M KpPaTKOCPOYHM [EMO3UTW, TbPrOBCKUM B3EMaHWsl, TbpProBCKu
3a4bIKEHUS U OPYTY TEKYLLM OMHAHCOBW aKTUBM U MAacuBU — Mopaamn KpaTKOCPOYHUS Nagex
Ha Te3n (UHAHCOBU WMHCTPYMEHTU, TAXHaTa crnpaBeasiMBa CTOMHOCT ce dobnvkaea Ao
CboTBETHaTa OTYeTHa CTOMHOCT.

Cneppawmre Tabnuum aHannManpart Konm4ecTtBeHn onoBecTAaBaHNA Ha ﬁepapxmma Ha
cnpaseanneute CTOWHOCT Ha d)I/IHaHCOBI/ITe MHCTPYMEHTH, OTYHUTaAHN NO Cnpasenlmnea CTOWHOCT no
HMUBaTa, B KOUTO nonagar:
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12. ®MHAaHCOBU UHCTPYMEHTH (NpoAbITKeHue)

OueHsiBaHe Ha cnpaBeasIuBU CTOMHOCTU (MpoabIkeHue)

Kbtm 31 pekemBpu 2020 roguHa

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

Galenika Fitofarmacija AD 14 422 - - 14 422
Nis AD 24 868 - - 24 868
Aerodrom Nikola Tesla AD 16 371 - - 16 371
Metalac AD 14 596 - - 14 596
Komercijalna Banka AD 31168 - - 31168
BCU4YKO 101 425 - - 101 425

Kbm 31 pekemBpu 2019 roguHa

B neea Hueo 1 Hueo 2 Hueo 3 O6wo
dPuHaHCOBU aKTUBMU

Galenika Fitofarmacija AD 16 450 - - 16 450
Nis AD 28 652 - - 28 652
Aerodrom Nikola Tesla AD 15769 - - 15769
Metalac AD 14 797 - - 14 797
Komercijalna Banka AD 35032 - - 35032
BCU4YKO 110 700 - - 110 700

PuckoB npocmn v ynpaBneHue Ha pucka
Puckoe npoghusn

PuckoBuaT npodpun Ha BopcoBo TbpryBaHus hoHA npeactaBnsBa KoONMYECTBOTO M BUAA PUCK,
KOUTO YNpaBnsBalloTO APYXEeCTBO noemMa ypes MHBecTMpaHe Ha akTusuTe Ha PoHaa, Umankn 3a
Len pennukupaHe Ha PedepeHTHUs MHOEKC, KOWUTO KbM JaTaTa Ha HacTosAWMS OTYeT € UHAOEKC OT
akuum Ha BELEX15. B 1031 cMuCbI, MHBECTMpaHeTo B AsnoBe Ha ,Ekcnat Cbupbus BEJIEKC15
KOCUTC BT®" e cBbp3aHO € NoeMaHe Ha BUCOK pUCK, Npeasua dakTa, Ye PedpepeHTHUAT NHOEKC €
CbCTaBeH OT aKLuuu.

Mo oTHoweHne Ha penHoctTa cu, ,Ekcnat Cvpbus BEJIEKC15 KOCUTC BT e m3noxeH Ha
pasnu4Hu BUOOBE PUCK, OKa3Bally Bb3OENCTBNE BbPXY HEMOBUTE pesynTaTu.

KpedumeH puck

PoHOBT NpUTEXKaBa NapUYHM CPEACTBA U KOTUMPAHM akLMM M HUBOTO HA EKCNO3ULMS KbM KpeauTeH
pUCK e CBbp3aHa NpeauMHO C Napu4yHUTE CPencTBa, KOUTO ca B pasnnallaTeniHy cMeTku B 6aHKu.
KpeauTHUST pUCK CBbp3aH C KOTMpaHWUTE akuuy e 4acT OT OOWMs MHBECTULMOHEH PUCK Ha
nputexatenute Ha AsnoBe BbB oHAa.

OCHOBHWTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCHAT NPWU MHBECTUpaHe B AsnoBe Ha ,Ekcnat Cbpbus
BENEKC15 IOCUTC BT®Y ca:
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3a 2oduHama, 3aebpuwieauja Ha 31.12.2020 e.
12. ®MHaHCOBU UHCTPYMEHTHU (NpoabIKEHMUE)
PuckoB npodmn n ynpaBneHue Ha pucka (npoabinkeHue)

lNa3apeH puck

Bb3amoxXHOCTTa Aoa ce peanusupart 3aryou nopaam HebnaronpusTHN U3MEHEHMUS B LEHWUTE Ha LEHHU
KHWXKa, nasapHUTE NUXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyri. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTe Ha doHOa, KOATO CbLLUO Bapupa B pe3yntar Ha NpoMeHuTe Ha
nasapHuTe LLEeHW Ha akumM1Te U OPpYrMTe LEeHHU KHKA, B KOMTO POHABT e nHBectmpan. PoHabLT He e
W3MNOXEH Ha PUCK OT NPOMSIHA Ha NasapHUTE NUXBEHM MPOLIEHTU, Tbl KaTO PUHAHCOBUTE aKTUBU
npeacTaBnsBaT KOTMPaHN akUMK.

COVID-19 naHOemusima

COVID-19 naHgemusita MMa KakTo OMPEKTHO, Taka M MHAMPEKTHO BNUSAHWE BbPXY (PUHAHCOBUTE
nasapu, kaTo Mo TO3N Ha4uH ce oTpassiBa Ha Bb3BpblUaemocTTa Ha ,Ekcnat Cbopbus BEJIEKC15
FOCUTC BTd". Henpekns edgeKkT OT gpyra cTpaHa € B 3Ha4yuTeNIHOTO HamansiBaHe Ha
MKOHOMMYEcKaTa akTMBHOCT Mpe3 MbpBaTa NOMIOBUHA Ha rofvHaTta, KOWTO HE € KOMMEHCUpaH OT
ApacTUYHO yBennyaBaHe npe3 BTopaTta NosioBuHa. ToBa ce 0TpassBa Ha NPUXOAMTE U Ha nevyanbuTe
Ha noeeyeTo cekTopu. CbLLo Taka Bu3Hec NporHo3MTe ce BroLaBar, NoBULLABA CE U KpeauTHUAT
puck. KanutanosuTte nasapu pearvpaxa agekBaTHO CbC CEPUO3EH cnaf npes despyapy U mapT.
CratuctmkaTa 3a 3apaseHuTe yecto 6e M3non3BaHa KaTto MKOHOMMWMYECKU MHOMKATOP, CbOTBETHO
n3passiBaikv CUnHa Kopenauus ¢ rnaBHUTE nasapHu MHOekcu. ToBa siBNeHue npeactaBu Npekus
edeKT Ha NnaHgemusaTa Bbpxy OUHAHCOBUTE Ma3apu — BCSKa NO3MTMBHA HOBMHA 3@ Hamansasalus
NPOLIEHT Ha MH(PEKLMM U CMBPTHU Cry4aun, KakTo U HOBMHU 3a NpOOMB B pa3BUTUETO HA BaKCUHUTE,
JOBefe [0 NOoBULLIABAaHE Ha LIeHNTE Ha akumnTe Ha ooHaoBUTE Gopcu.

Te3n nocneguum HaMa ga 6baaT orpaHNUYeHU 40 KOHKPETEH Knac akTUBU, CEKTOPU UITU IOPUCONKLNN,
1 criefoBaTenNnHo LWe NoBnuaAT Ha npeacTaBsiHeTo Ha ,Ekcnat Cbpbust BEJNTIEKC15 KOCUTC BT n
Ha apyruTe 60pcoBo TbpryBaHu choHaoBe Ha Ekcnar, konto criegBaTt OCHOBHUTE GOPCOBU MHAEKCU
Ha CTpaHuTe OT pernoHa Ha LleHTpanHa n N3touHa EBpona.

Banymen puck

®PoHABT € Cb3gadeH M ce TbpryBa B €BpO, HO pedepeHTHUST nHaekc BELEX15 e cbCcTaBeH OT
akumv, OeHOMUHWPaHW 1 TbpryBaHn B cpbOCKM AnHapu v nopagu Tasu npuyMHa CTOMHOCTTa Ha
duHaHcoBUTE akTmBM Ha PoHOa 3aBUCK OT NpoMsaHaTa Ha BanyTHUSA Kypc Ha cpbbckusa anHap
CMNpsAMO €BPOTO U CbOTBETHO feBa.

OT 1 anyapm 1999 r., o6MeHHMAT Kypc Ha Bbnrapckusa nee (BGN) e dukcmpaH kbm eBpo (EUR).
O6MeHHuAT kypc e BGN 1.95583 / EUR 1.0.

Monutukata Ha PoHaa e ga He Xeoxupa BanyTHUA PUCK. BaﬂyTHI/IFlT pUCK Ha doHAa e 4vacT ot
o0LWusA NHBECTULMOHEH PUCK.

MpomsiHa oT 5% BBB BanyTHWUSI KypC Ha eBPOTO CNpsiMO cpbOCKkM AnMHapu 6u nmana crniegHust ecpexT
Bbpxy nevyanbarta/ 3arybaTta Ha ®PoHOa, Bb3 OCHOBa Ha noptgenna Ha PoHpa kbm 31.12.2020 r.m
kbMm 31.12.2019 roguHa:

EdekT BBpXY

nevyan6ara/3aryb6arta

(8 xun. nesa) Kbm 31.12.2020 r. Kbm 31.12.2019 r.
5% nockbnBaHe Ha cpbOCKM AnHapW cNpsiMo

€BpoTOo 11 14
5% obesLeHsiBaHe Ha cpbOCKM ANHaApK CNpPSMO

€eBpoTOo (11) (14)
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12. ®MHaHCOBU UHCTPYMEHTHU (NpoabIKEHMUE)
PuckoB npodmn n ynpaBneHue Ha pucka (npoabiikeHue)

ExcmpeMHu nasapHu 0euXeHust

MasapHaTa ueHa Ha (PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € uHBecTMpan ®oHAbT, MoXe Aa Bapupa
nopagn Bb3HMKHANKM MPOMEHM B MKOHOMMYECKATa M MasapHaTa cpefa, napuyHata nonuTuka Ha
LeHTpanHuTe 6aHkn, AenoBaTta akTMBHOCT HAa EMUTEHTUTE, CEKTOPA, B KOWTO onepupa eMUTEHTBT 1
TbPCEHETO W MpeAnaraHeTo Ha nasapa Ha UeHHUM KHwka. B onpegeneHn MOMEHTM LeHuTe Ha
asanoeeTe Ha nasapa (¢oHgoBata Gopca) morat ga Bapupart 3HauuTenHo. B cnyyanm Ha ronemm
OBWXKEHUs1 Ha VHaekca, BKM. ronemMu OHEeBHM OBWXEHMWS, npeacTtaBsiHeTo Ha doHga Moxe da ce
OTKIMOHWU OT MHBECTMLMOHHUTE cu Lienu. NpeoleHkaTa Ha PoHaa Bapvpa B pe3ynTaT Ha NPoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa n PedepeHTHUsA nHaekc.

MpowmsHa oT 5% B NnasapHUTe LeHW Ha akTnBuTe 61 nmana cnegHns edekT BbpXy HeTHaTa CTOMHOCT
Ha akTmBuTe Ha ®oHAa, Bb3 OCHOBa Ha nopTtdenna Ha ®PoHaa kbm 31.12.2020 1 31.12.2019 roa:

EdekT BbpXxy

neyan6ara/3arybarta

(8 xun. nesa) Kbm 31.12.2020 r. Kbm 31.12.2019r.
5% yBenunyeHve Ha nasapHUTE LeHn 11 14
5% HamaneHue Ha nasapHuUTe LEeHU (1D (14)

Heeb3amoxxHocm Ha Ynpaenseauwjomo dpyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

PoHALT CneaBa NacvBHa cTpaTtervs, T.e. He e akTUMBHO ynpasnssaH. CbOTBETHO, YNpaBnsBaLloTo
APYXXeCTBO HAMa Ada MpOMeHs cbCTaBa Ha nopTdonmoTo, OCBeH 3a Aa cnegsa 6nmsko obwata
AoxogHocT Ha PedgepeHTHua nHaekc. PoHABLT He ce onuTBa Aa ,6ue“ nasapa u He npegnpuema
AedaH3nMBHM NO3MLMK, KOraTo NasapbT Naga unm ce cMaTa 3a HagueHeH. CnegoBaTtenHo, cnaj Ha
PedepeHTHMA nHgekc moxe Aa Aosede A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha PoHAa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybyM MMM MpoMycHaTW TMOM3u OT HAaNOXWTENHW Wnn
NPUHYAUTENHM NpoAaX6u Ha aKTUBK NpW HEGNaronpUsSITHY Na3apHK YCroBuUs (KAaTo HaNpUMeEpP HUCKO
TbpCeHe Mpu HanW4MeTo Ha CBpbXnpeanaraHe). JIMKBUAEH pUCK CbLUECTBYBa U korato Ha doHaa
MOXe Aa Ce Hanoxu Aa W3Kynu obpaTHo OsnoBeTe Ha WHBecTUTopuTe. GOHABT WHBECTMPA B
KOTMPaHWU akuuu, KOUTO MpU HOpMasHu nasapHu ycrioBust ca 6bp30o U NeCHO NpoaaBaemMu, KOeTo
CbLLIECTBEHO HamansiBa ekcnoauumuaTa KbM TO3M PUCK.

EmMumupaHe u o6pamHu usKynyeaHusl

AKO MOpBbYKMTE 33 emuTUpaHe U 0BpaTHO M3KyrnyBaHe Ha ASMOBE Ca MOSyYeHW KbCHO WIN He
OTroBapsiT Ha u3nckBaHuaTa B MNpocnekTta u Mpaeunata Ha PoHaa, ToBa 61 JOBENO 40 3aKbCHEHME
MeXxay BPeMeTO Ha nofaBaHe Ha nopbykaTa v feiicTBUuTeNHaTa AaTa Ha emuTpaHe unu obpatHo

N3KynyBaHe. TakuBa oTnaraHus UNU 3aKbCHEHWA MoraT ga goBedaT A0 HamansBaHe Ha 6p0ﬂ
aanose umnm cymarta Ha 06paTHMTe M3KynyBaHUA.

TnpayeaHe Ha peaynupaH nasap

He cbluecTByBa cUrypHOCT, Ye TbproBusita Ha asinoeeTe Ha ®oHaa We 6bae nogabpXkaHa, unm vye
yCchnoBuATa 3a gonyckaHe A0 TbproeBuda HAMa ga ce npoMeHAT. OcBeH TOBa TbproBudaTa Ha ganoesete
Ha ¢oHOoBa Gopca Moxe Aa ObAe npeycTaHOBEHa Crnopef npaeBwiata Ha cboTBeTHaTa Gopca
rnopaav nasapHUTe YCNOBUsI U MHBECTUTOPUTE MOXE [ja He MoraT Aa npofasaT AsNoBEeTe CU, JOKATO
TbproBusita He 6be Bb3CTaHOBEHA.
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12. ®MHaHCOBU UHCTPYMEHTHU (NpoabIKEHMUE)
PuckoB npodmn n ynpaBneHue Ha pucka (npoabiikeHue)

HopmamueeH puck

PoHABT e NpeacTaBeH B CBOS NPOCMEKT, KOWTO € U3roTBEH B CbOTBETCTBUE C AENCTBALLUTE 3aKOHU
W perynauvmu. YnpaensiBalloTO ApPYXecTBO u/mnn PoHALT M HErOBUTE MHBECTULMOHHU LEnu 1
NonuWTUKM MoraT ga 6baaT 3acerHatv oT 6baeLm NpoOMeHU B 3aKOHUTE U perynauyunte. HoBu nnm
MoauduumpaHn 3akoHu, npasuna v perynauum B benrapusa nnn Esponeickns cbio3 morat ga He
NO3BOMAT UNKN YYBCTBUTENHO Aa OrpaHudaTt Bb3MOXHOCTTa POHABLT Aa MHBECTMpa B onpeaerieHn
WHCTPYMEHTU. Te CbLL0 MOXEe Aa Bb3NpendaTtCTBaT CKIOYBAHETO Ha AOrOBOPU C onpeaeneHn TpeTu
CTpaHum.

ToBa Moxe ga yBpeau cnocobHocTTa Ha GoHAa Aa U3MbIHABA CbOTBETHUTE MHBECTULMOHHU Lienu
M NONMUTUKKN. M3NbNHEHWETO Ha TakMBa HOBW UM MOAMMULIMPaHM 3aKOHW, NMpaBuna 1 perynauum
MOXe [a AoBede A0 YBenvYeHMEe Ha BCUYKM UMK HsKOM pasxoan Ha doHda M MOXe Aa Hanoxu
npecTpykTypupaHe Ha ®oHAa, C Uen crnasBaHeTO Ha HOBWTE npaBuna. TakoBa €BEHTyariHo
NpecTpykTypupaHe MOXe [a BKMoYBa pasxodu 3a NnpecTpykTypupaHe. KoraTo npectpykTypupaHe
He e Bb3MOXHO, MOXe [la ce npuberHe kbm npekpatsieaHe Ha ®oHAa.

AxTnBuTe Ha PoHaa n PedepeHTHMA MHOEKC NnoanexaT Ha NpoMsHa B 3aKOHW 1nv perynaumm n/mnm
TakaBa NpomsHa MOXe Aa ce 0Tpasn Ha CTOMHOCTTa UM W/UMK JIMKBUOHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHMSAT PUCK € CBbP3aH C Bb3MOXHOCTTa Ja ce peanuaupar 3arybu nopaam rpeiuku unm
HECLBLPLUEHCTBA B cuUCTemMaTa Ha opraHusauusl, HedOCTaTbYyHO KBanuduuupaH nepcoHarn,
HebnaronpuSTHU BbHLIHU CbOUTUS OT HE(MHAHCOB XapaKTep, B T.4. MPaBEH PUCK. YNpaBnsBaLLloTo
LPYXECTBO OMpefdens KpaTKOCpOYHa W ObIrOCpodHa CTpaterust npu  ynpaBrieHWETO Ha
onepaLyoHHUTE PUCKOBE, KOUTO Bb3HUKBAT MPUW YNpaBleHUMETO Ha AEWHOCTTa M nopTdeiina Ha
®oHpa, onucanu B MpaBunaTa 3a oueHKa ¥ ynpaBreHne Ha pycka Ha doHaa.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHuUs1 uUHOeKc

CnepBaHeTo Ha PedepeHTHMA MHAEKC Ype3 MHBECTUpaHe BbB BCUYKM NO3MLUMM HA MHOEKCA MOXe
Aa Cce OKaxe CKbMO WM TPYyAHO 3a M3nmbiHeHue. [opTdonno MeHngxXbpbT MOXe Oa M3non3sa
ONTUMM3ALMOHHM TEXHUKW, KATO Cenekums Ha oTAeNHW no3vuum oT MHaekca B mponopLumu, KOUTo ce
pasnuuasat oT Te3nm B MHoekca. YnoTpebata Ha TakvBa ONTUMM3ALMOHHM TEXHUKU MOXe Aa
yBENnMYM rpeLukata npu cnejpaHe v ga gosede OO0 pasnuyHo npeacraBsHe Ha doHpa cnpsiMo
MHpoekca. Cblio Taka CbLIECTBYBALM OrpaHWYeHus no mnu Obaewiym MpOMEHM B 3aKOHa W
perynaummte Ha bBopcoBo TbpryBaHuMs OHA MO OTHOWEHWE Ha, HO He CaMo, CbCTaga,
KOHUEeHTpauunAaTa U Ha4dnHa Ha OueHKa Ha akKtuBute, mMorat o goeeadat A0 HEBB3MOXHOCTTA Ha
doHaa ga pennukmpa mHgekca HanbnHo. CbLo Taka 60pcoBO ThpryBaHutTe chOHAOBE Ha nasapw,
XapakTepusmpaliy ce C HUCKa JIMKBUOHOCT, Ca W3MNOXEHW Ha MNO-rofnsiM PWUCK OT rpeluka npu
cnepgBaHe Ha MHOEKC.

PegheperHmeH uHdekc

Mpu Hannune Ha cbOUTUE, KOETO 3acdra MHgekca, Ha PoHOa MoXe [a ce HanoXxm ga nNnpeycTaHoBK
3aKynyBaHeTO U 0O6paTHOTO M3KynyBaHe Ha gsanose. NpeoueHkata Ha PoHAa CbLLO MOXe Aa 6bae
3acerHaTa. [lNpun npogbmkaBawm npobrnemun ¢ UHpekca, PoHOBT Lie NpeanpveMe CbOTBETHU
OEencTBusl, KOMTO MOraT Aa HaMansaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.
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12. ®MHaHCOBU UHCTPYMEHTHU (NpoabIKEHMUE)
PuckoB npodmn n ynpaBneHue Ha pucka (npoabinkeHue)

CucmemMHu puckoee

CucteMHUTE pUCKOBE 3aBUCAT OT obwuTe KonebGaHWs B MKOHOMMKATa M Masapute KaTo usdano.
PoHOBT HE MOXEe [da Brvsie BbPXy CUCTEMHUTE PUCKOBE, HO M OoT4YUTa U ce cbobpassiBa C TSX.
PuckoBe, nopogeHn OT nonutMyeckata W MKOHOMMYECKATa KOHIOHKTYypa, ca Bb3MOXHA
HecTabunNHOCT WMNM BOEHHW [encTBuA B pervoHa. beactBusita u aBapumte ca dakropw,
YCNOXHSABALLM BCsika CUCTeMa 3a ynpaeneHuve Ha puckoBeTe. [locneacTtsusita ca TpyaHO
npeasvavMmn, HO AOCTbNBT A0 MHAOPMALMS M MpunaraHeTo Ha CUCTeMa 3a MPOrHo3upaHe u
OENCTBUSA B EKCTPEMHM CUTYaLUN Ca Bb3MOXHU HAYMHU 32 MUHUMU3UPaHe Ha oTpuuaTenHus edexT.

13. CyeTOBOAHM NONMUTUKN N ONOBECTABaHMUA

PoHAOLT € npunaran nocnegoBaresiHo 3Ha4YMMuTe CHEeTOBOAHU MNOJIUTUKK, npeacrtaBeHW No-Aosy 3a
nepwuoaa, npeacraBeH B TO3U rogvileH CbVIHaHCOB oT4yerT.

CyeToBOOHWTE MOMUTUKW, MPUETU NPU U3FOTBAHETO Ha roauLLIHNA (OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHute ctaHaapTv 3a domHaHcoBo otuutaHe (MCPO), npuetn oT EBponenckus cbios. PoHabT
He e Bb3npuer no-paHo Apyrv CTaHgapTW, ThIKyBaHUSI W MOMNPaBKW, KOUTO ca Ny6rmKyBaHu, HO BCE OLLe
He ca B cuna.

®PoHaBLT npusHaBa HMHAHCOB aKTMB MM (PMHAHCOB NacuB B CBOSA OTYET 3a (PMHAHCOBOTO CHLCTOSHUE
Toraea 1 caMo ToraBa, KoraTo CTaHe CTpaHa No JOroBOPHUTE YCIOBUS HA TO3M MHCTPYMEHT

[oroBopu 3a nokynka unu npogaxta Ha (OMHAHCOBU aKTMBW, KOUTO M3UCKBAT ypexaaHe Ha caernkute B
pamKkuTe Ha 0bMYalHOTO BpeMe, YCTAaHOBEHO OT NasapHWTE NpasBuna, Unu criopasymeHue ce npu3HaBear B
oTyeTa 3a PMHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ypexaaHe.

Knacucdumkaumsa n oueHsiBaHe

CvrnacHo MC®O 9, cnea mbpBOHAYanHOTO UM Npu3HaBaHe ObIrOBUTE MHCTPYMEHTU Ce OT4MTaT rno
cnpaBefMBa CTOMHOCT B nMevanbarta wnm 3arybaTta, amopTuanpaHa CTOMHOCT MM Mo crpaBeanvea
CTOMHOCT B Apyr BceobxsaTeH goxod. KnacudmkaumsaTta ce 6asupa Ha Asa kputepus: BusHec mogena Ha
doHOa 3a ynpaBneHWe Ha akTMBUTE M [danv [OrOBOPHUTE MApWUYHW MOTOUM OT MHCTPYMEHTA
npeacTaBnsBar ‘caMo nnallaHusi Ha raBHMLa U IMXBa’ Mo HenoraceHaTa cyma Ha rmaBHuuaTa.

OueHkata Ha 6usHec mopena Ha PoHAa Ce M3BbPLUBA KbM JaTara Ha MbPBOHAYarHOTO NpuraraHe.
OueHkaTa Jarnv JoroBOPHUTE NapuyHK NOTOLM MO ObITOBUTE MHCTPYMEHTM Ce CbCTOST CamMo OT FNaBHMLA
W NMxBa ce npaBu Bb3 OCHOBa Ha chakTute N obcTosTencTeara KbM MbpPBOHAYanHOTO Npu3HaBaHe Ha
aKTUBUTE.

W3ncksaHusaTa kbM knacudukaumsata n oueHsasaHeTo Ha MC®O 9 He oka3BaT CbLLECTBEHO BUSHUE BbPXY
doHpa, KaTo TO NpoabikaBa a OTyMTa Mo CrpaBeariBa CTOMHOCT BCUYKM OMHAHCOBW aKTUBW, MPEau
TOBa OTYATAHW MO CrnpaBeanvBa CTONMHOCT cbrnacHo MCC 39.

3a fa ce onpegenu kateropuaTa Ha knacudumkaums n oueHka cbriacHo MCOO 9 Bemdkn ouHaHCOBM
aKTVBW, C N3KIMKOYEHME Ha KanuTanoBu MHCTPYMEHTU U AepuBaTy, cneasa Aa ObaaT OLeHEHN Bb3 OCHOBA
Ha KoMBuMHaums oT 6usHec mogena Ha PoHAa 3a ynpaBrieHVe Ha akKTUBUTE U JOFOBOPHUTE XapaKTepUCTUKA
Ha MapyYHUS NOTOK HA MHCTPYMEHTUTE.

KaTeI'OpI/lI/lTe 3a OLeHKa Ha (*)I/lHaHCOBM aKTuBM Ca crnegHuTe:

TbproeckuTe B3emaHus, Baemanua no ameuaeHt n Opyrute HeTekylwy B3emaHus (T.e. B3eMaHus oT
CBbP3aHM NpeanpusiTus, B3EMaHus N0 TbProBCKU KpeauTtn 1 Apym), knacuduumpaHn kato Tbproscku
B3eMaHua n TbProBckM 1 ApYrv HETEKYLLM B3eMaHus, ce AbpxaT C Len noryyaBaHe Ha [OroBOPHUTE
NapW4HM NOTOLM U BOAAT 0 NapUyHU NOTOLM, NPEACTaBNABALLM CamO MilallaHns Ha rMaBHuLa 1 Ninxea u
ce Knacmdmumpar v oueHsBaT kaTto JbnroBy MHCTPYMEHTW NO amopTU3MpaHa CTOMHOCT.
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. KOTI/IpaHI/ITe KannutarnoBun WHBECTULIMK Ca K.I'IaCVIq)VILI,I/IpaHVI kKato ®PrHaHCOBM aKTUBM MO
cnpasennvea CTOMHOCT B nevanbara munm 3ary6aTa.

OueHka Ha 6u3sHec moden

doHabT p,echHMpa cnepHuTe BrusHec mogenu 3a ynpasrieHne Ha q)I/IHaHCOBI/I aKTUBU:

e bBusHec mogen, Y/ATO Lien e akTuBWUTe Ja GbOaT ObpXaHu 3a Oa ce cbbepaT OoroBOpHUTE
napu4Hn noTouwn. BkriouBa akTVMBWM, KOMTO Ce ynpaBnsBaT 3a da ce cbbepar AoroBopHWTE
nnaLLaHms Npes LEenus CPOK Ha MHCTPYMEHTa;

o bBusHec mogen, unATo Uen e peanuavpaHe Ha MapuyHW NOTOUM MOCPeACTBOM npodaxba Ha
aktmBa. Knacvdpumumpar ce Te3n hrvHaHCOBM akTueW, 3a kKonto PoHALT Ma HAaMEPeHVe Jda crieau
TEeKyLLO TAXHaTa CrnpaBeaiMBa CTOVHOCT, KOSITO € B OCHOBAaTa Ha pelleHusTa 3a M3BbpLUBaHe Ha
cOoernky no MoKynko-npodax0ba; Hanvue ca CBMAETENncTBa 3a akTvBHAa AEVHOCT MO MOKymnka u
npogaxba; 4OroBOPHUTE Mapy4HM NMOTOLM OT aKTVBa HEe Ca CbCTaBEeHW €ANHCTBEHO OT NiaLlaHns
Mo rnaBHMLA M NMXBA; CbOVPaHETO Ha JOrOBOPHWTE MapyYHM NOTOLM OT TakuBa akTvBM ca camo
B OOMb/IHEHME KbM MOCTUraHETO Ha OCHOBHAaTa Len — peanuavipaHe Ha napuyHuM noTtoum oT
npogaxba

Kameeopuu Ha oyeHsisaHe Ha ¢huHaHCcoO8UMe aKmueu u nacueu

®PoHabT Knacudmumpa u oueHsiBa CBOS MOPTEN No cripaBea/iMBa CTOVMHOCT npes3 nevandara wnu
3arybaTa, Tbi Kato ca ObpXaHn B OusHeC mogen, B paMKWTE Ha KOMTO Ce M3BbpLUBA OLeHKa Mo
crnpaBeanvBa CTOMHOCT npes neyanbarta unu sarybarta n doHga ynpaenssa (puHaHCOBUTE akTBM C Lien
peanuavpaHe Ha napyyHy1 NOTOLM NOCPEACTBOM npogaxbarta Ha akTuemTe.

DoHOBLT Knacuduumpa B3eMaHnsaTa c Mo aMopTUsMpaHa CTOMHOCT, TbI KaTo ca AbpXaHu B paMKuTe Ha
Ou3Hec mogen, YvaTo Len e aktueute ga ObaaT AbpxaHu, 3a Aa ce cbbepar A0roBOpHUTE NapuyHu
notouun. (DOHLI,'I:T Knacmq)mu,mpa CbI/IHaHCOBI/ITe CU nacuBU, KaTto TbProBCKU 3adbIiMKEeHUd, oleHABaHU Mo
amMopTu3npaHa CTOMHOCT.

®PuHaHCOBU aKTUBU U NAaCUBU
Tbpzoecku e3eMaHusi U 3a0bJDKeHUs1 (aMmopmu3upaHa cmolHocm)

T'prOBCKl/I B3eMaHUA 1 3adbiDKEHNA BKNMHOYBaAT HEAepUBaTUBHU (bI/IHaHCOBI/I aKTuBn C (*)VIKCI/IpaHVI nnn
onpepgendemMmu nnawaHua, KOUTo He ca ounm KOTUPaHW Ha aKTUBEH NMas3ap, pa3fiM4yHn OT Te3n:

e  kouTo PoHABLT Bb3HAMepsBa 4a Npodafe BegHara unu B 6nmsko GbaeLue;

e  kouTo POHAOLT, NPU MbpPBOHAYANHO NpU3HaBaHe, € oNpeaenn No CrpaBeanuBa CTOMHOCT npes
nevan6bara unm 3arybata nnm kato Ha pa3nosiokeHne 3a Npoaaxoba;

e 33 kouto POHOBLT HE MOXKE A Bb3CTAHOBM MO CbLLECTBO LdnaTa cu NbpBOHAYalHa nHBecTnuuA,
nopagn pasnuyHa npuyinHa OT Ta3u B pe3yntar OT BriollaBaHe Ha €eKCno3nuuaTa, KOATO e
ornpeaerieHa KaTto Ha pasnorioxeHune 3a npop,a>|<6a.

duHaHcoeu akmueu u ghuHaHcoeU nacueu no crnpaeedauea cmoliHocm npe3 nevyanbama unu
3azybama

drHaHCOBUTE aKTUBU U (bl/IHaHCOBVITe nacreBu B Tasn KaTeropua ca Te3mn, KOMTo He ca ObpXXaHu 3a

TbpryBaHe Ui KOUTO 3a4biMKUTENHO ce U3NCKBA Aa 6baaT oueHsiBaHW MO cnipaBeasivBa CTOMHOCT Npes
nedanbara wnm 3arybara cbrmacHo MCOO 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpPaBnsBaLoToO
APY>XECTBO Oonpefensi MHCTPYMEHT MO CrpaBeafiMBa CTOMHOCT npe3 nevanbata unu 3arybata, korato e
M3MbITHEH eVH OT CredHWTe KpUTEPUN.
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Tasu Karteropusauud ce onpenena Ha HUBO MHCTPYMEHT:

e  OnpepnensHeTo envMMUHUPpa UM 3Ha4YUTENHO HaMarnsiBa HENOCINe40BaTENHOTO TPETUPaHE, KOETO
nHave 6M Bb3HMKHAMNO OT U3MEPBAHETO Ha aKTMBUTE UMW MacMBUTE UMW OT NPU3HABAHETO Ha
nevan6u nnm 3arybu ot TsX Ha pasnuyHa 6a3a, nnu

e [lacuBuTe ca yacT OT rpyna oMHaHCOBU Nacmem (M UHAHCOBU aKTUBW, UMW U ABETE), KOUTO ce
ynpaBnsBaT v pesyntatute OT TsX Ce oueHsBaT Ha 6a3a cnpaBeanivBa CTOMHOCT, B CbOTBETCTBME
C JOKYMEHTMPaHO ynpaBrieHne Ha pucka 1 MHBECTULIMOHHA CTpaTerusi, unm

e 3agbmKeHusTa, CbabpXKalUM €4VH U NMOBEYe BHEAPEHW AepmBaTU, OCBEH ako T€ HE NPOMEHAT
CbLUECTBEHO NApUYHMTE MOTOLM, KOUTO MHaYe buxa bunmn HeobxoamMmK OT JOroBOpa UK € SICHO,
npuv ManbK U HUKaKbB aHanma, Korato CxogeH MHCTPYMEHT MbPBO Ce CHUTA, Ye pasaenaHeTo Ha
BHeOpeHus aepueatuB (1) e 3abpaHeHo.

®PuHaHCcoBUTE akTUBK U (huHaAHCOBWTE NacvBm MO cnpaBednmBa CTOMHOCT nNpes nevanbara wnu 3arybara
ce ortuitat B OT4eTa 3a (PUHAHCOBOTO CBCTOsIHME MO ChpaBegMBa CTOMHOCT. [lpomeHuTe B
cnpaBensMBaTa CTOMHOCT ce OTYniTaT B Nevanodarta v 3arybara.

anIXO,D,l/ITe OT AMBMOEHTU OT KanutarnoBM MHCTPYMEHTWU, OTYETEeHM MO chnpaBeaimBa CTOWHOCT npe3
nevan6bara nnm 3ary6aTa, ce oTHacsaT B nevanbarta unm 3ary6aTa KaTto npuxogn ot OEVHOCTTa, KoraTto e
YCTaHOBEHO NpaBOTO Ha niallaHe.

O6e3yeHka Ha huHaHCO8U aKkmueu

MC®O 9 mancksa PoHABLT Aa 3anMcBa KOPEKTMB 3a OYaKBaHW KpeauTHWU 3arybu 3a BCMYKM OUHAHCOBM
aKTMBM, KOUTO He ca AbpXXaHu Mo CnpaBeanv1Ba CTOVMHOCT npes nevandara unu 3arybarta. KopektnebT ce
OCHOBaBa Ha O4YakBaHWTE 3arybu, CBbp3aHM C BEPOSTHOCTTa OT HEW3MbIiHEHWe npes3 crnegsawure
ABaHafeceT Mecela, OCBEH ako He € MMario 3HaYMTenHO YyBeNMuyeHVe Ha KpeauTHWA pUcCK cnea
Bb3HUKBAHETO Ha aKT1Ba.

YnpaBnsBalloTo APYKeCTBO W3BbpLUBa MepuoduyeH Mperned 3a MHOMKauuMM 3a obesleHka Ha
BanaHcoBaTa CTOMHOCT Ha akTveuTe Ha PoHaa, KaKTo creasa:

(] B3eMaHuA — KbM KpadA Ha BCEKU Mecel, Npu U3roteaHe Ha MeceyHuTe (*)I/IHaHCOBI/I OT4ETU KbM
PBKOBOACTBOTO,

®PoHOLT Npunara onpocTeH Noaxof 3a obeslieHka 3a TbProBCKUTE B3eMaHWs!, NpU KOMTO KOPEKTMBLT 3a
KpeautHu 3arybu ce onpedenst Bb3 OCHOBa Ha OYaKBaHWUTE KpeauTHW 3arybu 3a Lenust cpok Ha
WHCTpyMeHTa. 360opbT Ha ONpoCTEHUSt NOAXOA € CEACTBME Ha CNELUGUKUTE Ha Te3n (DMHaHCOBM aKTUBM
1 MaTpuvLaTa 3a onpeensiHeTO Ha OYaKBaHWTe KpeauTHU 3arybu 3a Tean hMHaHCOBM akTvBM ce Gasvpa
OCHOBHO Ha [oMycHaTV MpoCcpoYust Mo nepuoam No oTHOLLEHKE 3arybaTa npu HEM3MbIHEHUE.

duHaHcoBUTE aKkTVBK ce Kracudpuumpat B Tpu chasu cropes NpoMeHUTe B KPEAUTHOTO KayecTBO Ha
KOHTpareHTa / UHCTpyMeHTa:

e (asa 1 (,penoBHU*) — KnacuduumpaT ce hruHaHCOBM akTUBKM 6e3 HAVKaUMS 3a yBENnMYeHue Ha
KpeauTHUS PUCK CNPSIMO MbpBOHAYanHaTa OLeHKa.

e (asza 2 (,c HapyweHo obcnyxBaHe“)— knacuduumpaTt ce (PUMHaHCOBM aKTMBM CbC 3HAYMMO
yBENUYEHWE Ha KPeaUTHUST pUcK, HO 6e3 0GeKTUBHM [oka3aTencTea 3a 0be3LeHKa / OCHOBaHMS 3a
NoHacsiHe Ha 3aryoum (,B HEM3MbIHeHNE");

e (asa 3 (,B Hem3nbrHeHue") — knacuduumpaT ce PMHAHCOBU aKTUBU CbC 3HAYUMO YBENUYEHNE
Ha KpeaUTHUSI pUCK U ¢ 0DEKTUBHI JoKa3aTericTea 3a Hanmune Ha obesLeHKa (akTMBK, 3a KOUTO e
Hanvue ,HensnbriHeHne").
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B cnyyanTe, KoraTo ca Hanuue mHavkaumm 3a obesleHKa ce M3YNCHsiBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
akTmBuTe. 3arybute oT obeslieHKka ce OMPedensAT KaTo pasfnvka Mexay OT4eTHaTa CTOMHOCT Ha
(bI/IHaHCOBI/Iﬂ akKTnB U HeroBata oueHeHa Bb3CTaHOBMMa CTOVHOCT U ce npmn3HaBaT B neyanbarta vnu
3arybara. Korato nocneasaium cubutust goBeaat A0 HamaneHue Ha Beye oT4eTeHn 3arybu ot obesLieHka,
KopeKumsTa ce oTunTa npes nedanbara wunu 3arybara.

OepuBaTtu, oT4MTaHU NO cnpaBeanuBa CTOMHOCT B ne4yanbara unu 3arybara

DoHABLT He CKNoYBa CAENKN C AepuBaTu.

PrHaAHCOBU aKTUBU UNK CbVIHaHCOBVI nacmBu, AbpXaHU 3a TbpryBaHe

DOHOBLT HE OTUMTa d)VIHaHCOBVI aKTnBU UInn (*)VIHaHCOBVI nacunBun KaTo ObpXXaHW 3a TbpryBaHe.

Oarta Ha npu3HaBaHe

drHAHCOBUTE aKTMBW W MacuBK, C U3KIMIOYEHME Ha KpeauTU 1 aBaHCW, MbpBOHaYarHo ce npusHaBaT Ha
[araTta Ha chernkata, T.e. Ha fatara, Ha kosiTo QOHALT CTaea cTpaHa Mo AOroBOPHUTE pasnopendtu Ha
WHCTPYMEHTA.

[oroBopu 3a nokynka unu npogaxota Ha MHaHCOBU aKTUBW, KOUTO W3UCKBAT ypeXxaaHe Ha caenkute B
pamMKuTe Ha 0BMYaNHOTO BpeMe, YCTaHOBEHO OT NasapHWTe Npaswuna, Ui criopalyMeHne ce NpusHaeaT B
oTyeTa 3a PMHAHCOBOTO CLCTOSIHME Ha AaTaTta Ha ypexaaHe.

MbpBOHaYanHo npusHaBaHe Ha PMHAHCOBU UHCTPYMEHTHU

Mpy NbpBOHA4YanHOTO UM MpuU3HaBaHe (PMHAHCOBWTE aKTMBM Ha choHaa ce Knacuduumpart KaTo
TakuBa, KOUTO BMOCINeACTBUE Ce OLleHABaT Mo cnpaBeAnuBa CTOMHOCT B Nevanbara unu 3arybata.

BusHec mogensT Ha doHAa 3a ynpaBneHne Ha (prHaHCOBUTE akTMBM Ce No30BaBa Ha HauuMHa, no
KOWTO TOW pennukmpa pedepeHTHUs nHaekc BELEX15 He3aBncuMMO OT HeroBaTta nocoka. buasHec
MOAEenbT onpefens Aanv napuyHUTE MNOTOUM e Bb3HUKHAT B pe3yntar Ha cbOupaHeTo Ha
OOrOBOPHM NapuyHy notouu, npogaxba Ha UHaAHCOBUTE aKTUBM, UK U OBETE.

MokynkuTe unu npogaxoute Ha UHAHCOBU aKTUBU, YUUTO YCIOBUS U3UCKBAT AOCTaBKa HA aKTUBUTE
B paMKuUTe Ha [afeH nepuon OT Bpeme, YCTaHOBEH OGUKHOBEHO C HOpMaTuBHa pasrnopenba 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 npogage
akTuBa. Mpu NbpBoOHaYanHoTo npusHaBaHe PoHABLT OLEHSIBA B3EMaHUSITA, KOUTO HIMAT CbLLECTBEH
KOMMOHEHT Ha oMHaHcupaHe, No CbOTBETHATA LieHa Ha caernkaTa.

MNMocneaBaluo oueHsBaHe
drHaHCOBM aKTUBM MO CrpaBenvBa CTOMHOCT B Neyan6aTa unu sarybara

duHaHCOBMTE aKTUBW MO CripaBegSMBa CTOMHOCT B neyanbarta wunm 3arybata BktouBaT (hrMHaHCOBM
aKTVBW, ObPXXaHW 3a TbProBusl U PMHAHCOBM aKTUBW, ONpeaerneHn npu MbPBOHAYanHOTO UM MpU3HaBaHe
KaTo TakMBa MO CrpaBegJMBa CTOMHOCT B nevanbara wnum 3arybarta, uim (puHaHCOBM aKTUBW, KOWUTO
3aObIDKUTENHO Ce u3uckBa fa 6baaT oueHsiBaHW Mo cnpaBeasivea CTOMHOCT. OMHaAHCOBUTE aKTVBK Ce
Knacupuumpat KaTto ObpXaHu 3a TbProBus, ako ca npuaobutv ¢ uen npogaxba unv MoBTOPHO
npugobmBaHe B KpaTbk CPOK. PMHAHCOBW aKTVBM C MAPUYHU MOTOLM, KOUTO HE NpeacTaBnaBaT eAUHCTBEHO
nnawaHna no rmaBHMUaTa M nuxeata, ce KnacuduumpaTt U oueHsIBaT Mo crpaBeafnivBa CTOMHOCT B
nevan6ara wnu 3arybarta, He3aBuUcMMO OT GusHec mogena. HesaBncumo oT KpuTepuute 3a ObIAroBUTE
WHCTPYMEHTU, KOUTO crnefga Aa ObaaT knacudmumpaHmi no aMopT1snpaHa CTOMHOCT U Mo CripaBeanvBa
CTOMHOCT B Apyr BceobXxBaTeH A0X0[, KaKTO € ONMUCaHO Mo-rope, AbMroBUTE UHCTPYMEHTU MoraT Aa 6baat
onpegeneHn KaTo Takuea Mo crpaBednmBa CTOVHOCT B nevantarta unm 3arybarta npy MbpPBOHAYaiHoOTO UM
npu3HaBaHe, ako Taka Ce envMuHUpa U1 ce HamarnsiBa CbLLECTBEHO CHETOBOOHOTO HECLOTBETCTBME.
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®drHAHCOBM aKTMBK MO cnpaseanmea CTOVMHOCT B nevarnbata wunm 3ary6aTa Ce OTHacAT B OT4eTa 3a
Cbl/IHaHCOBOTO CbCTOsAHME NO Ccrnpaseanea CTOWMHOCT, KaTO HETHUTE NnpomMeHu B crnpasenieaTta CTOMHOCT
Ce npusHaeaTt B OT4EeTa 3a goxoauTe.

Tasun KkaTeropusi BKMOYBa AepUBATVBHU UHCTPYMEHTU 1 PEMMCTPUPAHM 3a Tbproeust Ha choHOoBK BGopcu
KanuTanoBu MHCTPYMeHTW, kouto PoHpa He e n3bpan HEOTMEHMMO Aa Krnacugumumpa kato Takuea Mo
crnpaBeanvBa CTOMHOCT B ApYr BceobxBaTeH Aoxon. AUBMAEHTUTE MO TakMBa KanuTarioBy MHCTPYMEHTM
CbLLO Ce MpU3HaBaT KaTo ApYrvM NPUXoan B OTYeTa 3a 4oXoauTe, korato ObAe YCTaHOBEHO MpaBoTo 3a
rnosyyaBaHe Ha nnaLliaHe.

OTnucBaHe Ha (t)MHaHCOBVI aKTnBum n nacmBu

®PuHaHCOB aKkTVB (UnK, Korato € MPUIoXMMO, YacT OT (OMHAHCOB aKTMB WK YacT OT rpyrna OT CXOOHU
JMHaHCOBM akTvBM) ce OTMucBa (T.e. ce MpemMaxBa OT OTyeTa 3a (PMHAHCOBOTO CbCTOSIHME Ha
JpyXecTBOTO), rMaBHO KoraTo:

. npaBarta 3a noJiy4aBaHe Ha napn4HUTE NoToLM OT aKTuBa Ca U3TEKIN; NI

e rpaBaTa 3a MofyYyaBaHe Ha NapuU4HKM MOTOLM OT aKkTVBa ca npexBbprieHn unu doHaa e noen
3abIDKEHNETO Aa NaTy HaMmbIIHO MOSyYeHUTE NapuyHK notouu, 6e3 cbluecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHune 3a NPexBbPIIsHE; NPy KoeTo unun (a) doHaa e NPexBbpnun B
3HauUTesIHa CTerneH BCUYKV PUCKOBE U MOM3N OT COBCTBEHOCTTa BbpXy akTuea; unm (6) ®oHaa
HUTO € MPEXBbPMWI, HUTO € 3anasusl B 3Ha4YMTENHa CTerneH BCUYKM PUCKOBE WU MOM3u OT
COBCTBEHOCTTa BbpXY aKTUBa, HO HE € 3anasunsio KOHTposia BbpXy HEro.

Korato ®oHpa e npexBbprvn npaeBata ci 3a nofy4aBaHe Ha NapuyHM NOTOLM OT aKTMBa UM € BCTHAUIIO
B CriopasyMeHue 3a MpexBbplisiHe, TOM NpaBuW OLieHKa Ha ToBa Adanv M [0 Kakea CTereH e 3anaswn
PVCKOBETE W MON3nTE OT COOCTBEHOCTTA.

Korato Tom HUTO € npexebvpnun, HATO € 3anasui B 3Ha4uTesrniHa cteneH BCUYKM PUCKOBE U NON3N OT
cobcTBEHOCTTA BbpPXy (bVIHaHCOBVIFI aKTUB, HUTO € NPEXBbPJINIT KOHTPOIIa BbPXY HEro, TO NPOoAdbiKaBa Aa
Npur3HaBa NpexBbprieHNA akTuB, 40 CTeneHTa Ha NpoablrKaBalloTo CU yHacTue B HEro. B To3n cnyqa|7|
doHaa Npn3HaBa N CBbpP3aHOTO 3adbiDKEHUE. npeXBbpﬂeHMﬂT aKTB U CBbp3aHOTO 3adbllKeHne ce
oLeHsIBaT Ha 6a3a, KosATo OTpas3dBa npasarta 1 3agbiDKEHUATa, KOUTO doHaa e 3anasun.

MpoabrkaBallo y4acTue, KOeTo € noA dropmaTa Ha rapaHUmMst BbpXy NPeXBbPEHNS aKTWB, Ce OLeHsIBa
no no-HMckaTa OT MbpBOHaYarnHata OanaHcoBa CTOMHOCT Ha akTvBa M MakcuManHata cyma Ha
Bb3HarpaxgeH1eTo, KOeTo MOXe Ja ce uavcka doHaa Aa usnnatu.

13.2 OueHsiBaHe Ha cnpaBeAsiMBa CTOMHOCT
KomneHcupaHe Ha PMHaHCOBM aKTUBU U NacUBU

drHaAHCOBUTE aKTMBW M MacuBK Ce HETMPAT, a HeTHaTa CTOMHOCT Ce OT4YMTa B OTYeTa 3a PMHaHCOBOTO
CbCTOsIHME, KoraTo PoHOLT MMa BMA3MNO B CUMa 3aKOHHO MPaBO [a HeTupa MpusHaTUTe CTOWHOCTM, a
coenkuTe ca npeasuaeHy Aa 6baaTt ypeaeHn Ha HeTHa OCHOBA.

doHabT n3Mepsa WHBECTULMNTE CU BbLB (bI/IHaHCOBVI MHCTPYMEHTU, KaTO WHCTPYMEHTU Ha
cobcTBEHMS kKanuTan, obnurauumn OPYyrn nmxseHn nHBeCTuunn nNo cnpasennmea CTOWHOCT Ha Bcsika
OT4YEeTHa aaTta.

CnpaBegnuBaTa CTOMHOCT € LeHaTa, kosiTo 61 6una nonyyeHa 3a npogaxba Ha akTUB Unu nnateHa
3a MpexBbpfisitHE Ha nacvB NO Mexay nasapHUTe Yy4yacTHWUM KbM [aTtaTta Ha MW3MepBaHe.
MamepBaHeTO Ha cnpaBeAnuMBaTa CTOMHOCT Ce OCHOBaBa Ha NMPeAnonoXeHMeTo, Ye caenkarta 3a
npoaaxba Ha akTUBa UIK NPeXBbPISIHE HA NacuBa Ce U3BBbPLLIBA UM HA OCHOBHUS Nasap Ha akTuBa
WNM nacuea Unu, Npu nurca Ha OCHOBEH Masap, Ha HaW-U3rodHUs nasap 3a akTuBa WNKU nacuea.
OCHOBHUAT UM Hal-U3roAHUAT Nasap TpsibBa aa 6bae gocTbneH 3a PoHAa.
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13. CyeTOBOAHM NONUTUKN N ONOBECTABaHUA (NpoabIKEHUe)

13.2 OueHsiBaHe Ha cnpaBeAnnBa CTOMHOCT (MpoabIKeHue)

CnpaBeu,nMBaTa CTOMHOCT Ha akTmBa WnM nacuBa ce n3MepBsa, Kato Cce uanonseart
npennosfioxXeHndaTta, KOUTo ydaCTHUUUTE Ha nasapa Ouvxa n3nonssanu, Korato u,eH006pa3yBaHe Ha
aKThnBa wWnn nacmea, KaTto ce npueme, 4e y4YacCTHUUUTE Ha nasapa aencrteat B HaVI-ﬂOGDMH cn
WKOHOMUYECKN NHTEepecC.

CnpaBegnuBaTa CTOMHOCT Ha (QMHAHCOBWUTE WMHCTPYMEHTW, TbPryBaHW Ha aKTUBHWM Masapu KbM
oTYeTHaTa faTa, Ce OCHOBaBa Ha TaAXHATa KOTMPOBKA, 6e3 npucnagaHe Ha TPaH3aKUWOHHUTE
pasxoan. 3a BCMYKM oCTaHann MHaHCOBU MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha aKTMBEH nasap,
cnpaBefnuBaTa CTOMHOCT ce onpefenst C MOMOLLTa Ha OLEHUTENCKN TEXHUKM, KOMTO ce cuuTaT 3a
noaxoasim npu gageHuTe obcroaTencTea. TeXHUKUTE 3a OLeHKa BKIIOYBAT nasapHus noaxon (T.e.
C MOMOLLTa Ha CKOPOLUHW NasapHU TpaH3aKUuMKu, KOpUrMpaHu cnopef Hyxaute 1 npenpatka KbM
TeKyLLMsA nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOWTO MO CbLLECTBO € CbLUMAT) U NOAX0AbT 33 A0X04
(T.e. OUCKOHTMPaH NapuyeH MOTOK aHanMan U Mogenu 3a LeHooOpasyBaHe Ha onuuu, Kato
13non3BaT Bb3MOXHO Hall-MHOFO HanW4HW U NOAKPENALLM Na3apHW SaHHN).

3a akTvBM M MacuBu, KOUTO Ce OLeHsBaT No cnpasegnvBa CTOMHOCT Ha MepuogmyHa OCHOBA,
doHALT onpefens TpaHcdepu Mexay HMBaTa B nepapxusTa, Ypes NpeoLeHKa Ha KaTeropmsaumaTa
(Bb3 OCHOBa Ha Han-HUCKOTO HMBO, KOETO € BaXKeH 3a M3MepBaHeTO Ha cnpaBeanuBaTa CTOMHOCT
KaTo LSANo) U cMATa, Ye NPEXBbPASHUSATA Ca HaCTbNUW B HAYarioTo 3a BCEKN OTYETEH NepuoA.

13.3 ®dyHKUMOHanHa BanyTa u BanyTa Ha npeacraBsiHe

¢'yHKU,I/IOHaJ'IHaTa BanyTa € Balsiytata Ha NbpBMYHATa MKOHOMUYECKa cpepa, B KOATO doHObT
onepwupa. [anoeeTe Ha doHAa ce nsgasar B €BpOo, HETHATa CTOWHOCT Ha aKTMBUTE Ha eauH Osn 1
LeHaTa Ha O6paTHOTO M3KynyBaHe ce n34yuncrndasart B €Bpo, nopagn t1a3n npmnyvnHa beHKU,I/IOHaJ'IHaTa
BaryTa Ha doHpa e €Bpo.

Tosun dmHaHcoB oT4HeT e npeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcoBa nHdopmaums,
npeAcTaBeHa B NleBa e 3aKpbrieHa A0 Xunsaa, OCBEH KoraTto e NoCOYeHo ApYyro.

Ot 1 anyapwm 1999 rogmHa o6mMeHHMAT Kypc Ha 6bnrapckus nes (BGN) e dmkcmpaH kbMm espo (EUR).
Mopagn Tasn npuyvHa, B TO3W (PMHAHCOB OTYET HsAMa OT4YeTeH edeKT OT BanyTHW pPasfvku,
Bb3HUKHaNM OT M3MNon3BaHeTo Ha 6bnrapckus nes kaTo BanyTa Ha npeacrtassHe. OBMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Cpenku B YyxpaecTpaHHa BanyTta

Cpoenkute, ocbLLECTBEHN B YyxaectpaHHU BasrlyTu, ce TpaHCCbOpMVIpaT B neBa no 0(*)VILJ,VIaJ'IHVITe KypcoBe
Ha BHbB 3a geHsa Ha cgoenkaTta. Beudkn akTvBm 1 nacuewy, OeHOMUHMPaHWU B YyXXOEeCTpaHHa BanyTa, ce
npeoueHaBaTt exeHeBHO.

13.5 MpaBuna 3a onpegensiHe HeTHaTa CTOMHOCT Ha aKTUBMUTe Ha hoHAa

HeTHaTa CTOMHOCT Ha akTMBMTe € obLiaTa CTOMHOCT Ha BCUYKM aKTUBU B nopche|7|na, HamarieHa C BCU4KU
3agbimkeHns. OoHObT npunara npasuna 3a onpegendaHe Ha HeTHaTa CTOMHOCT Ha aKkTuBuTe, KaTo
pa3pa60TeHaTa MEeTOoA0s10rMaA 3a onpeaendaHe Ha HeTHaTa CTOMHOCT Ha aKTMBWTE CE OCHOBaBa Ha:

e  CbOTBETHWTE pasnopenbu oT npaeumnara v npocnekra Ha doHaa;
e  CbOTBETHWUTE 3aKOHOBW pasrnopenbu U HopMaTVBHUTE aKTOBE MO NMPUIaraHeTo UM;
e  CbOTBETHWUTE pasnopenby Ha CHETOBOAHOTO 3aKOHOAATENCTBO;

e [PUIOXEeHNETO Ha o6u.|,onp|/|eT|/| OLIEHbYHN MeToan.
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13. CyeTOBOAHM NONUTUKU U ONOBECTABaHUA (NpoabIKeHUe)
13.5 MNpaBuna 3a onpeaensiHe HeTHaTa CTOMHOCT Ha akTMBUTE Ha choHaa (NpoabMKeHne)

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eduH OAN € OCHOBa 3a onpependaHe Ha eMnCMoHHaTa CTOMHOCT U
LueHaTa 3a 06paTHO M3KynyBaHe Ha eauH OA11 Ha doHpa. EMVITVIpaHVITe asanose ce oT4nTaT Nno HoMmHaliHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa Ha ednH Osn ce U3YMCNsBa KaTto HeTHaTa CTOMHOCT
Ha aKTnuBuTe ce pasgenn Ha 6p0ﬂ n3ganexHn ganose.

13.6 Pa3xoau

PasxoguTte ce npun3Haeart B nevanéu n 38I'y6VI 3a nepuopga, npes KONTO ca Bb3HMKHaNN, He3aBnUCMMO OT
napunyHmnTe nnawlaHuA. Bcuykn pa3xogun, 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
3ary6|/| Ha npuHUuna Ha TeKyLoTo Ha4yncnaBaHe.

lNpeknTe pasxoam Ha npuTexXaTenvTe Ha OsAnoBe, CBbP3aHu C NMOKyrkaTa n 0bpaTHO 13KyrnyBaHe Ha AsrnoBse
ot ®oHga ca nocoyeHu B [NpocnekTa Ha PoHAa.

Takcu 1 KOMUCUOHM

Pasxop 3a Takcy 1 KOMUCKOHM ce Npu3HaBaT B nevanbtarta u 3arybarta ¢ M3BbpLUBAHETO HA CbOTBETHUTE
YCIyTu.

13.7 JaHbum

DOHABLT KaTo BMA, KOMNEKTMBHA MHBECTULIMOHHA CXEMa, ornycHaTa Ao nybnunyHo npegnaraqe B Penybnvka
Bwnrapus, nonsea npedepeHUManHo AaHbyYyHO TpeTMpaHe kaTo nedvanbdata My He ce obnara c
KOpropaTBEH JaHbK.

13.8 OcHoBeH kanuTan. EMutupaHe 1 o6paTtHo U3kynyBaHe Ha gsrnoBe

OCHOBHUSAT KanuTan e npeacrtaBeH Mo HOMUHAaNHaTa CTOMHOCT Ha M3dadeHuTe W nnaTeHn OsnoBe Ha
donpa.

doHabT eMUTUpa ganose rno eMMcnoHHa CTONHOCT BCEKM pa60TeH neH. EMucrnoHHaTta CTomHOCT Ha eavH
oan ce (*)Ole/Ipa OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha €duH Osn NMoc pa3xoan no eMmnTUpaHeTo.
PasnukaTa MeXay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4WH AN U HOMWHANHaTa CTOMHOCT Ha eAuH Asan ce
OoT4nTa KaTo I'IpeMI/II7IHI/I pes3epBu. B 3aBucumocTt ganu ®oHabT eMnUTHpa ganoseTe Ch nog HoMuHan unn
Haa HOMMHan, pasnukarta OO0 HOMUHanHaTta CTOMHOCT Ce MOoCco4YBa CbOTBETHO KaTo OTOMB MIu
NonoXuTternHa npeMma npu eMUTUpaHeTO Ha gAarnoBe. PoHOBLT MMa 3a4bIPKEHMETO Aa N3KynyBa 06paTHO
CBOUTE gAnoBe OT NpuUteXartennte nMm.

13.9 NMNapuyHu cpeacTea U NapUYHN €KBUBASIEHTU

MapuyHMTE cpeacTBa U KPaTKOCPOYHUTE OErno3uT B OTYeTa 3a (PMHAHCOBOTO CBCTOSIHWME BKIOYBAT
napuyHM cpeacTea no 6aHKoBKU CMETKU, B BP0 U KPaTKOCPOYHM AEN03nTW C MbpBOHAYaneH Nagex ot Tpu
UK No-Marnko meceua. 3a uenuTe Ha oT4yeTa 3a NapuyHUTE NOTOUW, MApUYHUTE CPEACTBA U NapUyHUTE
€KBUBAEHTM BKIMHOYBAT NapUYHUTE CPEACTBA M NapUYHWN EKBUBANEHTY, KAKTO Te ca AedhuHMpaHm no-rope.

14. I'IpomeHM B c4eTOBOAHUTE NOJIUTUKU U onOoBeCcTABaHUA

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

CuyeToBOAHUTE MOMNUTUKA, NMPUETU NMPU U3FOTBSIHETO Ha FOAMLLIHKS (OMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapoaHuTe ctaHaapTv 3a mHaHcoBo otyntaHe (MCDO), npueTtn oT EBponeinckus Cbio3. PoHOLT
He e Bb3npuer rno-paHo Apyrv CTaHaapTy, ThiKyBaHUSI MW NMOMNPaBkM, KOUTO ca Ny6brmKyBaHu, HO BCe OLLe
He ca B cuna.
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MC®O 3 busHec kombuHayuu (U3meHeHus): JecpuHuyus 3a 6usHec

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

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

M3meHeHusTa ca B cuna 3a roaunHn neproau, 3anoysaium Ha unu cneg 1 aHyapm 2020 r. n Tpsiéea
Aa ce npurnarat peTpocnektusHo. [lo3BonsBa ce M No-paHHOTO MM npunaraHe. [ly6nukyBaHuTe
U3MeHeHusi, agpecupaT npobrnemu, Bb3HMKBALLM OOKATO Tpae 3amsHaTa Ha CbliecTByBaliuTe
NMXBEHW MokasaTenu C anTtepHaTMBHWM NUXBEHW nokasaTenu. Agpecupart ce edekTuTe BbpxXy
cneundmnyHM cnyyam Ha oTumTaHe Ha xempxkuparHe no MCPO 9 duHaHcoBu MHCTpyMeHTM n MCC 39
®PunHaHCOBN WHCTPyMeHTU: [lpu3HaBaHe M oueHsiBaHe, B KOWTO Ce Hamara OpUEHTUMPaH KbM
O6baeweTto aHanu3. WM3ameHeHusATa npeaBMXOaT BpPeMEHHW OONek4yeHWs, NpUIoXMMU KbM
M3NCKBaHMATa MpU XedxupaHe, B CrydauTe B KOMTO CMa3BaHeTO Ha Te3n M3UCKBaHMA € MNpsiko
NoBMAMSHO OT pedopMaTta Ha pedepeHTHUTe nokasatenu. NpomeHuTe no3BonsBaT OTYATAHETO Ha
Xe[KUpaHeTo Aa MNpoabiDKM B Mepuofa Ha HEeCUrypHOCT OO0 3amsHaTa Ha CbluecTByBawuTe
pedepeHTHN NMXBEHN NoKasaTenu c anTepHaTyBHM Ge3pUCKOBM NNXBEHM NokasaTenu. HanpaseHu
ca nameHeHus n 8 MC®O 7 duHaHcoBu nHCTpyMeHTH: OnoBecTsBaHe, CbriacHO KOMTO Ce M3UCKBa
npeacTaBsHETO Ha AOMbIIHUTENHA MHOPMaLMS 3a HECUTYPHOCTTa NPU XeKMpaHe B pe3ynTtaT Ha
pedopmarta. Bb3anpvemaHeTo Ha WM3MEHEHWETO He e oOKa3ano BnusHUe BbpXy (UHAHCOBOTO
CbCTOSHWE UNK pesynTtatuTe oT genHoctta Ha ®oHaa.

U3meHeHuss 8 MCC 1 [lpedcmaesiHe Ha PuHaHcoeu Omy4emu u MCC 8 CuyemoeodHa
Monumuka, lNMpomeru e CyemoeodHume lpubnusumenHu OueHku u pewku: JepuHuyusi 3a
cbuecmseHocm

M3meHeHuATa ca B cuna 3a roguliHm nepuoaum, sanoysawy Ha unu cneg 1 aHyapu 2020 r., kato ce
no3Borisia No-paHHOTO UM npunaraHe. ViameHeHusTa passicHsiBaT AemHMLmMATa 38 CbLLECTBEHOCT
M Kak TpsibBa ga 6bAe npunaraHa Ts, KaTo NPeaoCcTaBAT NpPakTUYeCKM HaAcoKKW, KOUTO A0 cera ca
6unu sknioveHn B gpyrn MCOO. N3meHeHnsaTa CbLLO Taka NOACHSBAT, Ye CbLLECTBEHOCTTa 3aBUCH

U3meHeHus1 8 MCC 1 [lpedcmaesiHe Ha PuHaHcoeu Omyemu u MCC 8 CuyemoeodHa
Monumuka, NMpomeHu e CyemosodHume lMpubnuzumenHu OuyeHku u Mpewku: JegpuHuyus 3a
cbuecmeeHocm(npPoobIKeHUe)

OT eCTeCTBOTO U 3HAYMMOCTTa Ha VIHC*)OpMaLI,I/IFlTa. Bb3npv|emaHeTo Ha NSMeHeHNEeTOo He e OKa3allo
BITMAHUE BbPXY (bl/IHaHCOBOTO CbCTOAHNE UNK pe3yntaTtnuTte ot penHocTtTa Ha ®oHaa.

KOHuenmyanHa pamMKa 3a d)UHaHCOSO om4yumaHe

BMCC ny6nukyea VameHeHaTa KoHuenTyanHaTa pamka 3a pMHaHCOBO oTynTaHe Ha 29 mapt 2018
r., KOSITO € B CMMna 3a rogulliHu nepuoau, 3anoydsalum Ha unu cned 1 aHyapu 2020 r. KoHuenTtyanHaTta
pamka npeacTaBs KoHUenuuuTe 3a OMHAHCOBOTO OTYMTaHe, pa3paboTBaHe Ha cTaHA4apTW, HACOKK
OTHOCHO M3rOTBSIHETO Ha MOCenoBaTeNHM CYETOBOLHU MOSIUTUKA U HAaCOKM KbM pas3bupaHeTo u
WHTEpnpeTupaHeTo Ha ctaHgapTute. OCHOBHUTE NPOMEHN, BbBEAEHM B pEBM3MpaHaTa
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KoHuenmyanHa pamka 3a ¢puHaHcO80 omyumaHe (NMpPodnLsuKeHue)

KoHuenTyanHa pamka 3a (OUHAHCOBO OTYMTaHe, Ca CBbp3aHM C KOHUEenuuaTa 3a OLEeHKa,
BKITIOYMTENHO hakTopuTe, KOMTO criegsa Ada ce B3emart npeasung npu n3bopa Ha 6asa 3a oueHka, 1
KOHLenuuaTa 3a npeacTaBsHE W ONOBECTSIBAHe, BKIIOYMTENHO M KOWM O0X0OM W pas3xoau ce
knacudmumpat B Apyr BceobxsateH goxon. KoHuenTyanHaTa pamka CblO Taka npeaocTaBs
aKTyanuaupaHu onpegeneHnss 3a akTMB U NacuMB U KPUTEPUM 3@ THAXHOTO MpuU3HaBaHE BbLB
duHaHcoBMTE OTYeTW. Bb3npuemaHeTo Ha M3MEHEHMETO He € oKasano BIUAHWE BbPXY
PMHAHCOBOTO CbCTOSIHWME UMK pe3ynTaTuTe oT AerMHocTTa Ha PoHaa.

MameHeHusiTa, onucaHn No-rope He okaseaT BIUsiHME BbpXY (OUHAHCOBOTO CbCTOSIHUE UMK pesyrnTaTuTe
oT genHocTtTa Ha PoHpa.

15. nyﬁﬂMKyBaHVl CTaHAApPTU, KOUTO BCe OLle He Ca B cuna n He ca Bb3nNpueTu no-paHo

MyGnnkyBaHWUTE HOBM M U3MEHEHW CTaHAAPTU U passiCHEHMSATA KbM TSX, KOUTO BCE OLLE He ca B cuna, Ao
AaTtaTta Ha usgaeaHe Ha pMHaHcoBMsA OT4YET Ha PoHaa, ca onoBecTeHn no-gony. PoHaa Bb3HaMepsiBa Aa
MPUINOXUN TE3U HOBU U M3MEHEHW CTaHOAPTM 1 Pa3siCHEHNS, NMPU YCIOBME Ye Ca NPUMOXKUMMI, KOraTo
BNA3aT B cuna.

MC®O 17 3acmpaxosamesnHu do2o8opu

Mpe3 man 2017 r. CMCC ny6nukysa MC®O 17 3actpaxosatenHu gorosopn (MCPO 17), nsuepnareneH
HOB CYETOBOAEH CTaHAApT 3a 3acTpaxoBaTesiHW 4OoroBopuy, obxsallall, NPU3HABAHETO U OLEHSIBAHETO,
npeacTaBsHETO M onoBecTsiBaHeTo. Cnea BnunsaHeto my B cuna, MC®O 17 we 3amenn MCOO 4
3actpaxoaternHu gorosopu (MCPO 4), koriTo G6elue nybnvkysaH npes3 2005 r. MCPO 17 ce npunara kKeM
BCMYKN BWOBE 3acTpaxoBaTenHu LOroBopu (T.e. >KMBOTO3acTpaxoBaHe, obLlO 3acTpaxoBaHe, Mpsiko
3acTpaxoBaHe 1 Npe3acTpaxoBaHe), He3aBMUCUMO OT BUAA Ha OpY)KecTBaTa, KOMTO MM u3faeart, KakTto U Nno
OTHOLLIEHME Ha onpeaerneHn rapaHLMm U UHaAHCOBM MHCTPYMEHTU C AOMbITHUTENEH, HerapaHTUpaH 40X04
(yy4actue no npeueHka).

LLle ce npunarat manko Ha 6pon musknoveHusa ot obxearta. Obwara uen Ha MC®O 17 e ga ocurypum
CYeTOBOAEH MOJen 3a 3acTpaxoBaTenHuTe AOroBopW, KOWTO € Mo-MofeseH W nocrnegoBaTteneH 3a
3acTpaxoBartenure. 3a pasnuka ot usmckeaHuata B MCOO 4, kouto go ronama creneH ce 6asvpar Ha
3aBapeHuTe, NpeauLLHN, MEeCTHU cHeToBOoAHM nonutunki, MCPO 17 ocurypsiBa uadepnarteneH mogen 3a
3acTpaxoBaTerHnTe J0roBOpW, KOMTO 0OXBalla BCUYKM CbOTBETHM CHETOBOAHM acnektn. B aapoto Ha
MC®O 17 cton obLMAT Moaen, AOMbIHEH OT:

e KOHKpeTHO aJanTvpaHe 3a [OroBOPM C XapaKTepuCTUKM 3a Mpsko ydyactve (noaxod Ha
MPOMEHIIMBOTO Bb3HarpaxxaeHue)

e OnpocteH noaxon (MOOXOA 3a pasnpedenieHne Ha MpeMusita) OCHOBHO 32 KPaTKOCPOYHU
[I0rOBOpPW.

MC®O 17 Bnusa B cvna 3a OTHETHU Neproau, 3anousally Ha unu crieq 1 aHyapu 2023 r., KaTo ce U3nckea
cpaBHUTENHa MHdOpMaums. Mo-paHHOTO npunaraHe e JoMycTMMO, MPU YCroBUE Ye MPeanpUATMETO
npunara cbwo MCPO 9 n MCPO 15 Ha nnu npeamn gatata, B KOSATO 3anoysa ga npunara MCPO 17 3a
MbpBU MbT. Te3n nsMeHeHus Bee oLle He ca npuety oT EC. oHAOLT We aHanusmpa v oueHn edhektute ot
N3MEHEeHVATa BbpXy OMHAHCOBOTO CbCTOSIHUE UK pe3ynTaTute OT AEVHOCTTa CW.
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15. Ny6nukyBaHu cTaHgapTU, KOUTO BCe OLLe He Ca B CuUna U He ca Bb3NpueTu no-paHo
(npoabnxeHue)

MC®O 17: 3acTtpaxoBaTtenHu gorosopu (UsmeHeHus), MCPO 4: 3acTpaxoBaTesHu
poroBopu (UsmeHeHUA)

WNameHeHusita B MCPO 17 Bnn3aT B cuna CbC 3a4Ha AaTa 3a roauliHu NEPUOA, 3anoyBallm Ha unu cneg
1 anyapu 2023, c paspelleHO Mno-paHHO npunaraHe. NameHeHunsaTa umaTt 3a Len da noMorHaTt Ha
OpyxecTBata Aa npunarat ctaHgapTa. [10-KOHKPEeTHO, N3MEeHeHMATa ca NpegHa3Ha4YeHn 3a HamansiBaHe
Ha pa3xoguTe 4pe3 OMpOCTsIBAaHE Ha HAKOW M3WCKBaHMSI B CTaHAApTa, ynecHsiBaHe ObsICHEHMETO Ha
P1HAHCOBOTO CLCTOSIHUE U pe3ynTaTuTe OT AeHOCTTa Ha [py>KeCTBOTO U yrecHsiBaHe Ha npexoaa vpes3
oTnaraHe Ha fartata Ha BnusaHe Ha cuna Ha Crangapta go 2023 r. 1 ype3 npedocTaBsHe Ha
AOMbIHUTENHO YNECHEHWE 3a HaMarnsBaHe Ha yeunusaTa, Heobxoammu npu npunaraHeTo Ha MCPO 17 3a
mbpBu MbT. MameHeHusta B MCOPO 4 npomeHsT doukcnpaHata gata Ha M3TMYaHe Ha BPEMEHHOTO
ocsoboxgasaHe B MC®PO 4 3actpaxosatenHu [orosopu ot npunaraHeto Ha MC®O 9 PuHaHcoBM
WHcTpymMeHTw, Taka ve [pyxecTBarta e TpsioBa aa npunarat MCPO 9 3a roguiiHn neproau, 3anoysaLum
Ha vnn cneg 1 adyapy 2023 r. PoHOBLT We aHanusmpa U oueHU edpekTUTe OT U3MEHEHMATa BbPXY
(PVMHaHCOBOTO CBCTOSHWE WUNW pe3ynTaTuTe oT AeNHOCTTa CU.

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

Mpe3 aHyapn 2020 r. CMCC ny6nukyBa nameHeHusi B naparpacu 69 go 76 Ha MCC 1, ypes kouto ce
ynomeHaBaT KOHKPEeTHO WU3UCKBaHUATa 3a Knacmq)mu,mpaHe Ha NacneBUTE KaTo TEeKyLUN UIN HETEKYLLIN.
MN3meHeHusTa nosicHABaT:

o KakBo ce vma npeasuma nog NpaBo 3a pas3cpoyBaHe Ha ypexxaaHeTo
e Ye TpsabBa ga cbLUeCTBYBa NpaBO 3a Pa3cpoyBaHe B Kpasi HA OTYETHUS NEPUOL
e Ye knacudmkauusaTa He ce 3acsra OT BEPOATHOCTTa NPeanpusTUETO Aa YNPaXKHU MPaBoTo CU 3a
pa3cpoyBaHe
e Ye eaMHCTBEHO, ako BHEAPEH AEpVBATVB B KOHBEPTMPYEM MacyB cam no cebe cu e kanutanos
WHCTPYMEHT, YCINOBMsITa Ha Nacuea HAMa [a ce OTPa3sT Ha HeroeaTa knacudmkaums
M3ameHeHusiTa BNU3aT B cuna 3a roguLlHn OTYETHU Neproau, 3anoysaluy Ha unu cnea 1 aHyapu 2023 r. n

TpsibBa Aa 6baaT NPUNOXEHN PETPOCNEKTUBHO. Te3n n3aMeHeHus Bee oLle He ca npuetn oT EC. ®oHabT
e aHanvlsvlpa M oueHn e(beKTMTe OT USMeHeHUndATa Bbpxy (*)I/IHaHCOBOTO CbCTOdAHUE Unn pe3yr|TaT|/|Te oT
JenHocTTa Cu.

MpenpaTtka kbM KoHuenTyanHaTa pamka — UameHeHus 8 MC®O 3

Mpe3 man 2020 r. CMCC ny6nukyea MameHeHnss B MCPO 3 BusHec kombuHaumm — MNpenpaTka Kbm
KoHuentyanHaTta pamka. ViameHeHusaTa ca npegBuaeHn fa 3aMeHaT npenpatkata kbM Pamkarta 3a
W3roTBSIHE W MNpeAcTaBsHe Ha (pUMHAHCOBKM OTYeTW, NybnvkyeaHa npe3 1989 r., ¢ npenpaTtka Kbm
KoHuenTyanHata pamka 3a huHaHCOBO OTYMTaHe, nybnukyBaHa npe3 mapt 2018 r. 6e3 CblUeCTBEHM
NPOMEHN B U3NCKBaHUSATA.

CbBeTbT gobaBu CbLIO M U3KIMHOYEHUE OT MpuHUMNA Ha npusHaBaHe B MCPO 3 3a usbsAresaHe Ha
noTeHUManHu nevanou unm 3arydu ot "aeH 2", Bb3HMKBALLM MO NACUBU U YCIIOBHWN 3a4bIDKEHMS, KOUTO
6uxa nonagHann B obxeata Ha MCC 37 unu KPMC®O 21 Hanosu, ako 6baaT noHeceHn otaenHo. B
CbLLOTO BpeMe CbBETHLT peLun Aa MosiCHU cbliecTByBalmTe Hacokn B MCPO 3 3a ycrnoBHUTE aKTuBMY,
KOUTO HAMa fda ObgaTt 3acerHatM OT 3aMecTBaHETO Ha npernpaTtkata KbM Pamkata 3a M3roTBsHE U
npeacraBsHe Ha PMHAHCOBM OTHETM.

M3ameHeHusiTa BNU3aT B cuna 3a roguLlHu OTYETHU Neproau, 3anoysally Ha unm cnea 1 sHyapu 2022 r. n
ca npunoxumm 3a Obaelum nepvoan. Tesn UaMeHeHus Bce olle He ca npueTyn oT EC. PoHabT wWwe
aHanusmpa u oueHV edekTuTe OT U3MEHeHUsITa BbpXy (PMHAHCOBOTO CLCTOSIHWE UMK pesynTaTuTe oT
OeHOCTTa CW.
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15. Ny6nukyBaHu cTaHgapTU, KOUTO BCe OLLe He Ca B CuUna U He ca Bb3NpueTu no-paHo
(npoabnxeHue)

Pedopma Ha pechepeHTHUTEe NnoKasaTenu Ha NMXBeHUTe nNpoueHTu — Pasa 2 - MCPO 7,
MC®O 9 and MCC 39 (U3meHeHuA)

Mpes aeryct 2020, CMCC nybnukyBa Pedopma Ha pedepeHTHUTE MokasaTenu Ha NUXBEHUTE
npoueHtTn — ®aza 2 - MCPO 7, MCPO 9 and MCC 39, npukntouBariku cBosiTa paboTta B OTroBOp Ha
pecdopmarta 3a IBOR. MameHeHnsiTa NpeaoCcTaBAT BPEMEHHN 0BneKkYeHusl, KOMTO ce OTHAcAaT Ao
edekTnTe OT hHaHCOBaTa OTYETHOCT, KoraTo MexaybaHkoBuaT nuxseH npoueHT (IBOR) ce 3ameHs
C antepHatMBeH noytn 6e3 puckoB nuxseH npoueHT (RFR). Mo KoHKkpeTHO, u3aMeHeHwusiTa
npeaBvXxaaT NPakTUYecKkn HaAcoKM, KoraTo ce oT4yMTaT NPOMEHMTE B OCHOBAaTa 3a onpegensHe Ha
AOrOBOPHUTE Mapu4HM NOTOUM NO (PUHAHCOBWUTE aKTMBW M MacuBW, Aa Ce U3NCKBa KopUrmpaHe Ha
edeKTUBHNS NUXBEH MPOLEHT, EKBUBANEHTEH Ha OBMXEHWE Ha nasapeH nuxeBeH npoueHT. Cblo
Taka, M3MEHeHuATa BbBEXAAT YMeCHeHVWe 3a npekpaTsaBaHe Ha XemK B3aMMOOTHOLUEHMATA,
BKITIOYMTENIHO BPEMEHHO ocBoOOXaaBaHe OT HeobxoaMmocTTa fa ce cnasBaT W3MCKBAHETO 3a
oTAenHo vaeHTnduumpaHe, korato RFR nHCTpymeHTa e onpefeneH Kato xemxvpaHe Ha pUCKOB
UMHCTpymeHT. OcBeH ToBa, u3meHeHusitTa B MC®PO 4 ca npegHasHadeHuM Ja MNO3BONAT Ha
3acTpaxoBartenuTe, kouto Bce olle npunarat MCC 39, ga nonyyar cblunTe obrnek4eHns Kkato Tesu,
npeaBvaeHn B naMeHeHusiTa, HanpaseHn B MCPO 9. Mima n nameHeHuns Ha MC®O 7 @uHaHcosu
UHcmpymenmu: OnogecmsgaHus, 3a Aa ce Aaje Bb3MOXHOCT Ha notpebutenuTte Ha pmHaHCOBU
oTyeTn pa pasbepat edekta OT pedopmata Ha pedepeHTHUTE NUXBEHM MNPOLEHTU BbLPXY
PUHaAHCOBUTE WHCTPYMEHTM W CTpaTerMsta 3a YyhpaBfeHue Ha pucka Ha [pyxecTBoTo.
M3meHeHnsATa BNM3aT B cuna 3a rogviHM nepuogw, 3anoyvsaium Ha unu cneg 1 avyapu 2021 r. ¢
paspelleHo Mno-paHHO npunaraHe. [lokaTo npunaraHeTo € CbC 3agHa Aata, [pyxecTBOTO He e
ONMBbXHO [a npeus3yvucrnaBa npeguwHu nepuogn . ®oHAOLT We aHanmavpa u oueHn edekTute oT
N3MEHEHWATA BbPXY PMHAHCOBOTO CbCTOSIHWE UMW pe3ynTaTtute oT AeNHOCTTa CK.

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

Mpe3 man 2020 r. CMCC nybnukyBa VIMOTW, MalMHW U CbOPBXEHUS — MOCTbMMEHNA npeau
npegsugeHata ynotpeba, kato ce 3abpaHsBa Ha nmpeanpuaTMATa da npucnagart oT LeHaTa Ha
npugobmeaHe Ha UMOT, MaLLWHA N CbOPBXEHME, KAaKBUTO U Aa OMno nocTbnneHus ot npogaxbarta
Ha apTuKynu, Npov3BedeHn AoKaTo To3u akTuB OvMBa npuBexaaH OO MSACTOTO M CbCTOSHMWETO,
HeobxoaMMM 3a Aa Moxe ToW Aa pyHKUMOHMPaA NO HauuHa, NpeaBnaeH OT pbKOBOACTBOTO. BmecTo
ToBa NpeanpusaTUeTO Npu3HaBa npuxoguTe OT npogaxbaTa Ha TakMBa apTUKYNM M pasxoauTe 3a
TAXHOTO NPOM3BOACTBO B nMedvanbaTta wnu 3arybaTa. MameHeHuATa BNmu3aT B cuna 3a rOAMLLHK
OTYETHW Mepuoau, 3anoyBawm Ha unu crieg 1 sHyapm 2022 r. n Tpabea ga 6bAaT npunaraHn B
Obaewm nepMoaun 3a UMOTH, MALIMHN U CbOPBXKEHUS, KOUTO Ca Ha Pas3nosiokKeHue 3a ynotpeba Ha
UNu crnef Ha4yanoTo Ha Haw-paHHUSA NpeAacTaBeH nepuogd, Npes KOWTO NPeanpusTUETO npunara 3a
NMbpPBM MbT TOBa M3MEHeHMe. Te3n nameHeHus Bce owe He ca npuetn ot EC. doHabT we aHannsmpa
U oueHun edekTUTe OT U3MEHeHusTa BbpXy (PUHAHCOBOTO CLCTOSHWE UMW pesynTaTtute oT
JenHocTTa CHu.

O6pemMeHUTENHN 4OTOBOPU — pa3xoam 3a usnbiiHeHMe Ha goroBop — UameHeHusa B MCC 37

Mpe3s manm 2020 r. CMCC nyb6nukyBa uameHenHna B MCC 37, ynomeHaBawm Kou pasxogu
OpyxecTBoTO TpsAGBa Aa BKIIOYM MPU OLEHKaTa 3a ToBa Aanv AafeH OOroBop € obpemeHuTeneH
unu rybewl. MiameHeHnsiTa npunaraT "nogxoda Ha Npsiko CBbp3aHuTe pasxoaun”. Pasxoawm, komTo ca
Npsiko CBbP3aHM C [OroBOpP 3a MpefocTaBsHEe Ha CTOKA WM YCRyrW, BKOYMBAT — KakTo
BbTPELLUHOMPUCHLUMTE pasxodn, Taka M pasnpegeneHne Ha pasxoaum, Npsko CBbp3aHu C akTMBUTE MO
porosopa. O6WNUTEe N agMUHNCTPATMBHUTE pasxoan He ca CBbp3aHW MPsSIKO C AadeH OOroBop U ce
W3KIIOYBAT, OCBEH aKo Te U3PUYHO He noariexar Ha pakTypupaHe KbM KOHTpareHTa no 4oroeopa.
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15. Ny6nukyBaHu cTaHgapTU, KOUTO BCe OLLe He Ca B CuUna U He ca Bb3NpueTu no-paHo
(npoabnxeHue)

O6GpemeHUTENHN AOroBOPU — pa3xoau 3a U3NbiIHEHUe Ha goroBop — M3ameHeHus 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 pe3ynTaTuTe OT AENHOCTTa CU.

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

Kato 4act ot npoueca 3a roguwHm nogobpeHns Ha MCPO - 2018-2020 r., CMCC nybnukysa
nameHeHne B MC®OO 1 lpunazaHe 3a nbpeu nbm Ha MexdyHapodHume cmaHdapmu 3a QpuHaHCO80
omyumaHe. VI3MeHeHneTo NO3BOMsBa Ha AbLUEPHO npeanpuaTve, koeTo m3bepe ga npunoxwu
naparpad 16(a) Ha MC®O 1 3a oueHsiBaHe Ha KyMynaTMBHWTE pasnuKu OT MpeBpblUaHe Ha
yy)xgecTpaHHa BanyTa, Aa usnona3sa CymMuTe, oTYETEHM OT KOMMaHUsiTa-mavika, Ha 6asa gatarta Ha
npexoga kbM MC®O Ha komnaHusiTa-manka. ToBa M3MeHeHWe ce npunara CbLyo U MO OTHOLLIEHUE
Ha acouuvpaHu NpPeanpusiTUS WUNNU CbLBMECTHU NPeanpuaTusl, 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 NPUNOXEHNE e NO3BOoNEeHO. Tesn N3MeHeHns
BCe owe He ca npuetn oT EC. Bb3anpmemaHeTo Ha M3MEHEHUSATA HE € OKasarno BNusHWEe BbpXy
(PNHAHCOBOTO CbCTOSIHWE UMK pe3ynTaTuTe oT AerHocTTa Ha doHAa.

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

Kato 4act oT npoueca 3a roguwHu nogodbpeHnss Ha MC®O - 2018-2020 r., CMCC nybnukysa
nameHeHne B MCOPO 9. M3amMeHeHMEeTO WU3SACHSABa Bb3HarpakaeHusita, KOUTO MpeanpusiTueTo
BKITIOYBA, KOraTto OLEHsIBa Janu ycroBusTa Ha HOB WM MoauduuupaH UHaHCOB MacuB ca
CbLLIECTBEHO Pa3fnMyHM OT YCINOBUSATA Ha MbpBOHAYanHUsA MHaAHCOB NacuB. Te3n Bb3HarpaxaeHus
BKMOYBAT CaMO MNMaTEHUTE WNKU MNONYYEeHUTE Mexay KpeguTononyyatens u Kpeautoparens,
BKMIOUUTENHO Bb3HArpaXaeHusita, nnateHyn Uiy MosyvyeHn unu oT KpegutononydaTtens, unu ot
Kpegutogatenss oT umeTo Ha apyrua. lNpeanpuaTneTto npunara U3MEHEHMETO 3a (hMHaHCOBU
nacusu, KOUTO ca MOAMMULUPAHU UM 3aMEHEHW HA UMW crnej HavanoTo Ha roAULLHUA OTYETEeH
nepvoa, npes3 KOMTo NpeanpusaTMeTo npunara U3MEHEHNEeTO 3a MbpBU NbT. VI3MeHeHneTo Bnn3a B
cuna 3a roguvulliHu OTYeTHU Mepuoau, 3anodBawm Ha unm crieg 1 sHyapm 2022 r. kaTo No-paHHO
npunoXxeHne e No3BoneHo. Tean n3MeHeHUs Bce olle He ca npueTtu oT EC. ®oHaa we aHanuaupa
N oueHn edekTUTe OT M3MEHeHMsITa BbpXy (PUMHAHCOBOTO CLCTOSIHWE WM pes3ynTaTute oT
JenHocTTa Cu.

MCC 41 3emegenue — [JaHb4yHO oGnaraHe npu oueHsIBaHe No cnpaBennMBa CTOMHOCT

KaTto vact ot npoueca 3a roguwHn nogobpeHmns 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 U3knoYBaT NapUYHUTE NOTOUM, CBbP3aHN C AaHbYHO
obnaraHe, KoraTto oOLEHsiBaT crpaBeanMBata CTOMHOCT Ha akTuBuTe B obxBata Ha MCC 41.
MpeanpuaTneTo npunara U3MeHeHWeTO 3a Obaelwy nepuvoauM NO OTHOLUEHME Ha OLEHKM Mo
cnpaBeaniMBa CTOMHOCT, HA UK crnej Ha4yanoTo Ha MbpBUS roAulleH OTYETEeH Nepuod, 3anoysall
Ha unu cnea 1 aHyapu 2022 r. [No-paHHOTO NPUMOXeHMe € NO3BOoNeHOo. Te3n N3MEeHeHUs BCe olle
He ca npueTtn ot EC. MlameHeHuaTa He ca npunoxmmmn 3a genHocTtta Ha PoHaa.
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16. YcnoBHU nacuBu N aKTUBU

DoHOBLT HE NpM3HaBa YCNOBHU akT1BM BbB (PUHAHCOBUTE CU OTYETU, NOpaau hakTa ye He ce aBaBaT
Bb3MOXHW B3EMaHUSA 1 EBEHTYarnHOTO MM Mpu3HaBaHe MOXe Aa JoBeae A0 npu3HaBaHe Ha Joxos,
KOWTO MOXe HuKora Aa He 6bae peanuaupat.

doHOa npu3HaBa YCNOBHU MacvBU BbB Bpb3ka CbC U3BbPLUEHM pas3xoanm 3a opraHusauns 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
roguwHma cmHaHcoB oT4eT Ha PoHAa, KOMTO ca ce Cryyunu 3a nepuoga OT OTYeTHaTa gata Ao
JaTaTa, Korato To3n (puHaHCOB OoT4yeT e ogobpeH 3a m3gaBaHe oT CbBeTa Ha ANPEKTOPUTE Ha
YnpaBnsBaLLoTo APYXKeCTBO.
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OEKNAPALUWA no un. 100H, an. 4, 1. 3 oT

3aKoHa 3a Ny6/IMYHOTO NpeanaraHe Ha LeHHU KHUXa

[10 npuTexaTtenuTe Ha AAanoBe
Ha ,,EkcnaTt Cbpbua BETEKC15 KOCUTC BTO"

[onynoanncaHuAar:

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

L BPHCT 1 AHr OanT"” OO/ beLle aHraXxnMpaHo Aa U3BbPLUM 3aab/KNTENEH (PUHAHCOB OaNT
Ha ouHaHCcoBMA OTYeT Ha ,,EkcnaT Cbpbusa BEJTEKC15 KOCUTC BTO" (,,DdoHaa™) 3a 2020
., CbCTaBEH CbIMacHO MexayHapoaHuTe cTaHaapTy 3@ OUHAHCOBO OTYMTaHe, NPUETHN OT
EC, obujonpmeto HaMMeHoOBaHMe HA cYeTOBOAHATa Ha3a, geduHMpaHa B T. 8 Ha [P Ha
3akOHa 3a CYeTOBOACTBOTO MO HaMMeHoBaHWe ,MeXayHapoaHu CYeTOBOAHMU
cTaHgapTn”. B pe3yntart Ha HallnA oauT HUEe MU3gafoxMe oanuTopcku aoknag ot 30 mapT
2021 roguHa.

YUneH Ha bpHCT 1 AHr Mo6an

bpHcT 1 AHr Oant 00

cefjanule v aapec Ha ynpasnetue B rp. Cocus
Monurpacus Ocuc LieHTbp,

6yn. Llapurpaacko woce 47A, etax 4

EVK: 130972874, OOC Ne BG130972874
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C HACTOALIOTO YAOCTOBEPABAM, Y€ KAKTO € A0K/aABaHO B M34aAeHMA OT HAC OQMTOPCKM
[OKNaA OTHOCHO roavwHua uMHaHcoB oT4yeT Ha ,Ekcnat Cbpbua BETEKC15 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
MeXayHapoaHuTe cTaHaapTy 3a PMHaHCOBO oTYMTaHe (MCDO), npueTtun 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
Cbpbua BENNEKC15 KHCUTC BT®D" cbc cBbp3aHn nuuya. NHpopmaumsa OTHOCHO
CAENKNTE CbC CBbP3aHu NMLa € Ha/IeXXHO ornoBecTeHa B [MosAcCHMTeNHa 6enexka 11 KbM
hunHaHcoBma otyeT 3@ 2020 r. Ha 6a3a Ha M3BbPLLUEHUTE OT HAC OAUTOPCKM npoueaypu
BbPXY CAENKUTE CbC CBbP3aHM NMLA KaTO YacT OT HaLLMA oanT Ha (PUHAHCOBMA OTYET KaTo
LS10, HE Ca HUW CTaHanu U3BeCTHU dhakTn, obCTOATENCTBA WK Apyra UHopMaums, 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 CbLLIECTBEHN ACNeKTN, B CbOTBETCTBME C U3MCKkBaHMATa 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 OOUTOPCKM npoueaypu BbpXy CblLECTBEHWUTE  COENKM,
OCHoOBOMoNarawn 3a UHAHCOBMA OTYET 3a roamHaTta, 3aBbpluBalla Ha 31 AeKkemBpU
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 UAN0, @ He C Len n3pasaBaHe Ha OTAE/THO MHEHWE BbpXy Te3u
CblUeCcTBeHW caenkn (CTp. 7 OT OAUTOPCKUA OOKNaa).



EY

working worid -+

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 roauLlHMA (PMHAHCOB OTYyeT Ha ,Ekcnar
Cbpbua BEJTEKC15 KOCUTC BETD" 3a rogmHaTta, 3aBbpluBalya Ha 31.12.2020 r., c 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 kKHuXa (3MMLK) n He cneaBa foa ce nNpuema KaTto 3aMecTBalla
HalUMTe 3aK/10UYEeHNA, CbAbpXXaLLK ce B U3gadeHnsa oT Hac oanTopckn goknag ot 30 mapt
2021 roguMHa no OTHOLUEHME Ha BbnpocuTe, obxBaHath oT Y. 100H, 1. 3 oT 3MMLK.

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

Nikolay Georgiev Digitallysigned by Nikolay NIKOLAY Georgiev  Digitally signed by NIKOLAY
Georgiev Garnev Georgiev Garnev

Garnev Date: 2021.03.30 20:21:37 +03'00" Garnev Date: 2021.03.30 21:11:47 +03'00'

Hukonan bpHeB Hukonanm bpHeB

Ynpasuten PernctpupaH oguMtop, OTFrOBOPEH 3a 0M1Ta

30 mapTt 2021 rognHa

rp. Cotusa, bounrapusa
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