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rOAMLUEH OOKNAA 3A OEMHOCTTA

3a nepuoaa, saBbpuiBaly Ha 31 aekemBpu 2020 roguHa
Ha 6opcoBo TbpryBaH ¢oHpA ,,EkcnaTt YHrapua BYKC FOCUTC BTo“

cbrnacHo un. 39 or 3akoHa 3a CueToBOACTBOTO

bopcoBo TbpryBaH ¢oHa ,Ekcnat YHrapms BYKC KOCUTC BTO* (,PoHObT®) e KonekTMBHa
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
OeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WU Ha APYrM NPeanpusTUs 3a KONEKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnuM4yHOTO MpegnaraHe Ha LUEHHU KHKa WU
NMoa3akoHOBMTE akToBe MO mnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBW WHCTPYMEHTW,
3akoHa 3a 3agbiDKeHMsATAa W [JOrOBOPUTE M OCTaAHaNoTO MPUIIOXKMMO 3aKoHOAAaTEeNcTBO Ha
Penybnuka Bbnrapus.

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

®PoHaBLT e 060c06EeHO MMYLLECTBO C LieN KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMKA
N Opyrn nukBmMaHu cpmHaHcoBu aktmem no un. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTia,
HabpaHu 4pe3 nybnuMyHO npefnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpegeneHne Ha pucka, OT ynpaBnsBaLlo OPYXeCTBO.

®oHABT ce opraHu3Mpa u ynpaensieBa OT ynpasnsasallo Apyxectso ,Ekcnat AceT MeHWDKMBbHT

EAL.

YnpaBnsaBaLLoTo APYXECTBO NpuUTexasa paspelleHne 3a opraHusupaHe un ynpasneHvne Ha doHaa,
nsgageHo ot Komucusta 3a mHaHCOB Haa30p, oT 4 aHyapu 2018 r. PoHALT € OpraHM3upaH B NbHO
CbOTBETCTBME C eBponenckuTe anpektmem 3a UCITS.

Mpe3 oTyeTHMA Nepuog HAMa OencTBusA B obnactrta Ha HaydyHO-u3cregoBarternickata U pasBoiiHa
penHocrt. ,Ekcnat YHrapusa BYKC KOCUTC BT®* Hama knoHoBe.

®oHabT e nacuBeH GopcoBo TbpryBaH (HOHA, KOWTO criedBa Mogena Ha NbiHO M3NYECKO
pennvknpaHe Ha nHgekca BUX Ha Byganewackata coHgosa 6opca. PernctpmpaH e 3a Tbprosus
Ha bbnrapcka cdoHgosa 6opca n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog HUBE.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauus ¢ npeacTaBsaHeTo Ha PedepeHTHuA mHAOekc,
®PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCOBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
koMmnaHuuTe B PedepeHTHns nHaekc. Kato poHa 3a gupekTtHa pennukaums ,Ekcnat YHrapus BYKC
FOCUTC BT®“ moxe oa He nHBeCTMpa BbB BCAKa KOMNaHWs oT PedepeHTHUS nHaekc unu ga He
MHBECTMPa C TOYHOTO TErno Ha cboTBeTHaTa KomnaHusa B PedepeHTHuA nHaekc. MNMocturaHeTo Ha
uenute Ha PoHOa Aa pennuknupa AUPeKTHO PedepeHTHMA UHOEKC, 3aBUCKU OT WMHBECTULMOHHUTE
orpaHunyeHusi, kouto PoHABLT TpsAbBa Aa cnasBa M OT ocobeHOCTMTe Ha Mnasapa, BKIOYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

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

Kbm 31.12.2020 r. obwara CToMHOCT Ha akTuBute Ha ,Ekcnat YHrapma BYKC HOCUTC BTo
Bb3nu3a Ha 1 425 122 nB. 3agbikeHusata ca 1 549 ne. HeTHaTta cToMHOCT Ha aktnBuTte € 1 423 573
nB. bpoAT Ha ganoseTe B o6palleHne kbM kpasa Ha 2019 r. e 390 000 gana, a kbM kpas Ha 2020 T.
e 900 000 psana. PeanuaupaHata aHioanuampaHa AOXOAHOCT OT HayanoTto Ha ny6nu4HoTo
npeanaraHe e MuHyc 7.04%, a 3a 2020 r. e MuHyc 12.65 %.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBaloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa, MMmanku 3a uen
pennukMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akumm Ha BUX. B 1031 cMucbn, nHBectTMpaHeTo B asanose Ha ,Ekcnat YHrapus BYKC HOCUTC BTo
€ CBbpP3aHO C NoemaHe Ha BUCOK puUck, npeasua dakra, Ye PepepeHTHUAT HOEKC € CbCTaBeH oOT
aKumm.

Mo oTHoweHne Ha aenHocTTa cu, ,Ekcnat YHrapusa BYKC KOCUTC BT®“ e nsnoxeH Ha pasnnyHu
BMOOBE PUCK, OKa3BallM Bb3OeNCTBME BbpXy HeroBuTe pedyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LLe HOCAT Npu MHBecTUpaHe B asanose Ha BTP ,Ekcnat YHrapms BYKC HOCUTC
BT® ca:

lNaszapeH puck

Bb3amoxHoCTTa Aa ce peanuaunpat 3arybu nopaam HeGraronpusiTHU U3MEHEHMS! B LLIEHUTE Ha LIEHHM
KHWXKa, nasapHUTE NIUXBEHM MPOLEHTWU, BanyTHW KypcoBe M Apyrn. To3u nasapeH puck 3acsira
HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAA, KOSTO CbLUO LUEe Bapvpa B pe3ynTaT Ha NPOMeHUTE Ha
nasapHuUTe LLeHN Ha akuumMTe N ApYruTe LLEHHN KHXKa, B kouTo POHOLT € nHBecTMpan.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHupxkmbHT 3a PoHoa oTpassasar pesynratute, KOWUTO
PBKOBOACTBOTO CHUTA 3a HAN-BEPOSTHW, Bb3 OCHOBA Ha MHAOpMAaLIMATA, KOSITO € HannyHa KbM JgaTtaTa Ha
noanMcBaHe Ha HacToALLMST PMHAHCOB OTYET. ToBa BKIKOYBA NpuriaraHeTo Ha 6e3onacHu OT rnegHa Touka
Ha pa3BMTMETO U MUHUMM3MPAHETO Ha Kpu3aaTa, nopogeHa oT COVID-19 npakTukv Ha paboTa 1 MPOMEHU
B Masapure.

3a pga ce oueHUn rbBkaBoCTTa Ha PoHAA CnpsAMO NO-HEGNAronpUATHW pesynTaTk, 3a U3MbIHEHNETO Ha
nporHo3uTte BeLle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a a OTpasun Cepusl OT cLieHapun, 6asvpanm
Ha OCHOBHUTE puckoBe 3a PoHaa 1M NepcneKkTUBUTE 3a craf Ha MKOHOMMKaTa, B KOSITO TOM OCbLLECTBSIBA
[JenHocTTa CI.

MpencraBsaHeTo Ha ®oHAa (M3MEPEHO Ype3 M3MEHEHNETO Ha NapaMeTbpa ,HeTHa CTOMHOCT Ha akTUBUTe
3a edHa akuus unu 3a egvH gan’) ce Bnvsie AMPEKTHO OT ABWMXKEHWETO Ha LeHuTe Ha uHaHcoBUTE
MHCTpPyMeHTV B nopTdenna Ha PoHga. Ekcnat AceT MeHnmkmbHT EAJl He o4akBa ANMPEKTHO 3HAYUTENHO
Bb3gencteme Ha enugemusta ot COVID-19 Bbpxy cBouTe onepaumm M (PUHAHCOBO CbCTOsiHME. B
MOMeEHTa CBETLT € B MPOLIEC Ha MacoBa BakCcUHaLUUS 1 OBNagsBaHe Ha 3apasHaTa kpusa. lNoTeHumanHure
HOBW LLIAMOBE W NOBTOPHW BbITHW Ca OTYETEHW OT CBETOBHUTE NPaBUTENCTBA U Te ca NPeanpueni CUHo
CTVMYyNMpAaLLIM NONUTUKY 3a afanTupaHe Ha 30paBHUATE UM CUCTEMU U NMOMOLLIM 33 3aCTpaLLEHUTE CEKTOPU
OT CBOWTE MKOHOMWMKM. MprxoguTe 1 nevanbute Ha PoHOa ce BAMSIAT NPSIKO OT CBETOBHWSA MKOHOMUYECKN
KOHTEKCT, KaKTO U Te3W Ha BCUYKW APYr1 y4acTHULUM B MHAOyCTpuATa. B To3n cMmuckn, ako cBeToBHaTa
MKOHOMMYECKa KpK3a, NpeausBukaHa ot mepkute cpelty COVID-19, noBnusie HeratuBHO Ha oMHaHCOBUTE
Masapu U KOHKPETHO Ha MasapHUTE LIEHU Ha UHCTPYMeHTUTe B nopTderna Ha doHaa, ToBa Lue ce oTpasu
HeraTMBHO M Ha npefcTaBsHeTo Ha PoHaa. ToBa e U3LANo nasapeH pPUCK, KOWTO € OnvcaH HagexHo B
npocrnekta Ha doHga M He e OT onepaTvBeH Unu W3BbLHPedeH xapakrep. Bpemesata pamka 3a
OKOHYaTenHoTo cnpassHe COVID-19 He moxe oa 6bae NnporHosupaHa Bee owe. Moxe aa ce nporHosmpa,
Ye nasapHUAT PUCK, M3MEPEH KaTO BONATUIMHOCT B LIEHUTE HA CBETOBHUTE (pUHAHCOBW nasapu, e ce
MOHWXM C Orfef BeYe OTYETEHUTE CrafoBe U NpeacToswmTe CTUMYNN. VI3BBH NasapHUs pUCK, MopoaeH
oT cutyauusta ¢ COVID-19, He ce ovaksa da UMa ApYyro OTpaxeHue BbpXy onepaumnTte 1 pesynrature Ha
doHpa.
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ExkcmpeMHu nasapHu 08uxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagu Bb3HWKHANM NPOMEHW B MKOHOMMWYEcCKaTa M NasapHata cpeda, napuyHarta nonutuka Ha
LeHTpanHuTe 6aHkn, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPa, B KOUTO Onepupa EMUTEHTBLT U
TbPCEHETO M NpeanaraHeTo Ha nasapa Ha LEHHW KHMKa. B onpegeneHn MOMEHTU LEHUTE Ha
asanoBeTe Ha nasapa (cdoHpgoBaTa 6opca) morat ga BapupaTt 3HauMTenHo. B crniyyam Ha ronemwu
OBWXeHus Ha MHaekca, BKM. ronemu OHEBHU OBWXEHWs, NMpeAacTaBsHeTo Ha doHOa mMoxe ga ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenun. MNMpeoueHkaTa Ha PoHAa We Bapupa B pe3ynTtaT Ha MpoMsiHa
Ha CTOMHOCTTa Ha akTneuTe Ha ®PoHaa n PedepeHTHNA nHgekc.

Heew3moxHocm Ha Ynpasrnsigeawomo dpyxxecmeo Oa ce adanmupa KbM razapHuUme rnpoMeHu

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

JlukgudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WM MNPOMyCHATW MOSM3N OT HanoXWUTENHU WK
NPUHYAUTENHN NPoAax6U Ha akTUBK NpY HeGNaronpusSTHX NasapHu YCrnoBus (KaTo HaNpumep HUCKO
TbPCEHE MNpU HaNMYMEeTO Ha CBpbXMNpeasaraHe).

EmumupaHe u obpamHu U3sKyryeaHusl

AKO nopbykuTe 3a emuTupaHe u obpaTHO M3KynyBaHe Ha OAMNOBe ca MNOMYyYEeHW KbCHO UNKN He
OTroBapsT Ha u3ucksaHuaTa B lMpocnekta u NpasBunata Ha PoHAA, We UMa 3aKkbCHEHUE Mexay
BpeMETO Ha nogaBaHe Ha nopbykaTa M AencTBuTenHata gaTa Ha emuTupaHe unu obpartHo
nskynysaHe. TakumBa OTnaraHus MnuM 3akbCHEHWs MoraT da gosefaTt OO HamanssaHe Ha 6pos
OSnNOBe UM cymMata Ha obpaTHUTe U3KynyBaHus.

TbpaysaHe Ha peaynupaH rnasap

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

HopmamueseH puck

MpocnektbT Ha PoHOa e M3roTBEH B CbOTBETCBME C [OEWCTBaliMTe 3aKkOHM W perynauuu.
YnpaBnsaBaLLoTo APYXKEeCTBO u/unn oHOBLT U HEroBUTE MHBECTULMOHHMW LEeNn U NONUTUKMA MoraT aa
6baaTt 3acerHatu oT ObOeluM NPOMEeHM B 3akoHWUTe U perynauuute. HoBu munu mogudpmumpanm
3aKOHMW, NpaBuna u perynauuv B bbnrapusa unu EBponeinckus cbio3 morat Aa He No3BOMAT WUu
YyBCTBMTEMHO Ada orpaHmyaT Bb3MOXHOCTTa ®OHABLT Aa MHBECTMPa B onpedeneHn MHCTPYMEHTH.
Te CcbLLO MOXe Aa Bb3NPensaTcTBaT CKIIOYBaHETO Ha JOrOBOPU C onpeaeneHn TpeTu cTpaHu. Tosa
MOXe Ada yBpeau crnocobHocTTa Ha PoHAaa Aa M3NbIHABA CbOTBETHUTE MHBECTULMOHHW LEenu u
NONUTMKK. MI3NbITHEHNETO Ha TakMBa HOBU UMy MoanUUMpaHn 3aKoHW, Npasuna u perynaumm moxe
Aa [oBede OO0 yBeNMYEeHMe Ha BCUMYKM UMM HAKOM pa3xogu Ha doHaa M MOXe Ja Hanoxu
npecTpyktypupaHe Ha PoHpa, C Len cnasBaHeTO Ha HOBWTE npasuna. TakoBa eBeHTyarHo
NPecTpyKTyp1paHe MOXe Ja BKIHOYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpyktypupaHe He
€ Bb3MOXHO, MOXe da ce npuberHe KbM npekpaTaBaHe Ha ®PoHga. AktuBuTe Ha PoHaa u
PedepeHTHUs nHOEKC NoanexaT Ha MPOMSIHA B 3aKOHU UNK perynaumm n/unm Takasa npomMsiHa Moxe
[Aa ce 0Tpa3sun Ha CTOMHOCTTa UM W/UNWN NMMKBUAHOCTTA WM.
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OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanusmpart 3arybu nopagm rpeliku Mnm HeCbBbPLUEHCTBA B
cucTemarta Ha opraHu3auusi, HeJoCTaTbyHO KBanuduLumpaH nepcoHan, HebnaronpuATHU BbHLLHU
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepgBaHeTo Ha PedepeHTHMA MHOEKC Ype3 MHBECTMPAHE BbB BCMYKM MO3NLMM Ha MHOEKCA MOXe
0a Ce OKaxe CKbMo M TPYAHO 3a u3nbiiHeHue. [MopTdonmo MeHUIKbPbT MOXEe Oa M3non3Ba
ONTMMU3ALNOHHU TEXHUKM KaTo CeNekuus Ha OTAENHM No3numMmn oT VIHaekca B NponopLmm, KouTo ce
pasnuyaBaT OT Te3nm B WMHAekca. YnoTpebaTa Ha TakMBa ONTMMMU3AUMOHHW TEXHUKM MOXe Aa
yBENUYM rpeLlkaTa npu crnefBaHe W fa goBede OO0 pasnuMyHo npeacTtaBsHe Ha PoHga crnpsmo
MHpekca. Cblo Taka CbLeCTBYBalUM OrpaHuMyeHuss no vnv 6baeliM npoMeHuM B 3aKOHa W
perynauunte Ha bBbopcoBo TbpryBaHus poHO MO OTHOLIEHME Ha, HO He caMO, CbCTaBsa,
KOHLIEHTpauusaTa M HavyMHa Ha OLEHKa Ha akTMBWTE MoraT OO0 AoBeJaT A0 HEBB3MOXHOCTTA Ha
doHpa ga pennukupa nHaekca HanbnHo. Chlyo Taka 6GopcoBoO ThbpryBaHUTe POHAOBE Ha nasapw,
XapakTepusnpalim ce C HUCKA NMKBUOHOCT, Ca U3MOXEHM Ha MO-rofisiM PUCK OT rpeLlka npu cnegsaqHe
Ha MHOEKC.

PegepeHmeH uHOeKc

Mpn Hannuune Ha cbbuTKe, KoeTo 3acdara NHaekca, Ha PoHOa MOXe Aa ce HanoXu ga npeycTaHoBm
eMUTMpPaHeTo U 00paTHOTO M3KynyBaHe Ha asnose. [peoueHkaTa Ha PoHAa cblo MoXe Aa 6bae
3acerHaTa. [Npu npogbmkasawm npobnemn ¢ MNHpoekca PoHOABLT We npeanpuemMe CbOTBETHU
[EeNCcTBUS, KOUTO MoraT Aa HaMandaT HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHaa.

CucmemHu puckose

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHns B MKOHOMMKATa U nasapute Kato uano.
doHABLT HE MOXe ada Bnvsie BbpPXy CUCTEMHUTE PpUCKoBe, HO I'M OT4uUTa N ce 0b06pa3;|Ba C T4aX.
Puckose, nopoaeHn OT nonutnyeckata W WKOHOMUYECKaTa KOHKHKTypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNN BOEHHW AEWCTBUS B pernoHa. beacteuara u aBapunte ca d)aKTopVI,
YCINoXHABaWM BCAKa cCuUctemMa 3a YyhnpaBJieHWe Ha pPUCKOoBEeTE. MocneacTteusATa ca TPpyaoHO
npeasungnmMmmn, HO AoCTbnNbT OO0 VIHCbOpMaLI,I/IFI N npunaraHeTo Ha cuctema 3a nporHo3uvpaHe un
DencTBeus B EKCTpEMHU CUTyaunn ca Bb3MOXXHU HA4YNHUN 3a MUHUMU3NPaHE Ha OTpulaTesniHuA e(beKT.

Puckoe nipocburn u ynpaeneHue Ha pucka

PuckoBuaT npodun Ha hoHAa MOxe da ce NpoMeHs camo ¢ ogobpeHune Ha Komucuns 3a domHaHCoB
Haasop, oTpaseHo B [Mpocnekta u lNpasBunata Ha doHaa. PuckoBuaT npodumn Ha doHaa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE pUCKOBE, CBbp3aHM C denHocTTa Ha PoHaa, ca
nogpobHo onucanu B [pocnekTta, nybrnvkyBaH Ha WHTEpPHET cTpaHuuata Ha YnpasnasalloTo
ApyXecTBo. PbKOBOACTBOTO He o4akBa [ApYyr TUM PUCKOBE WM HECUTYPHOCTW, pPasfnyHu OT
npeacraBeHuTe B NpocnekTa, Aa okaxaT BrusHue Bbpxy AenHocTTa Ha PoHaa.
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CTtpykTypa Ha akTmBuTe Ha doHAa e NnpeacTaBeHa B abContoTHa CTOMHOCT M KaTo NPOLEHT OT 06LLo
akTusmuTe KbM Kpaga Ha 2020 u kbM Kpas Ha 2019 rognHa.

AkTneu Kbm 31.12.2020 r. % Kbm 31.12.2019 . %

MapunyHu cpencrea 465 566 32,67% 552 570 78,19%
Akummn 959 556 67,33% 154 141 21,81%
O6wWo akTMBMK 1425122 100,00% 706 711 | 100,00%

O6LwmaAT pasmep Ha 3aabikeHusTa Ha doHaa KbM kpasd Ha 2020 roguHa e 1 549 nesa, KOUTO
npeacTaBnsaBart 3agbikeHus kbm baHkaTa genosutap (B) n kem YnpasnssawoTo apyxecTtso (Y[).

Macueu Kbm 31.12.2020 . % Kbm 31.12.2019 . %

3agbkeHne kbM B[ 353 0,03% 225 0,03%
3agbkeHne kbM Y[ 1196 0,08% 345 0,05%
O6uo 3aabmKeHns 1549 0,11% 570 0,08%
O6wo nacuBu w 1425122 100,00% 706 711 | 100,00%

cobcTBeH KanuTtan

3agbnkeHnsaTa kbM baHkata geno3utap UM KbM YNpaBnsiBallOTO APYXECTBO Ce HayucnsieaT
eXxefHeBHo, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kouto ca ogobpern ot KOH.

Pesynmamu om deliHocmma

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

Pasxoau 3a genHoctTa / 2020 % 2019 %
Bua pasxopn

OTpuuaTtenHu pasnuku ot 17 463 3,82% - -
onepauum 1 nocnegsawia

oueHka Ha  dumHaHCOoBU

aKTnBun

Paaxogn, cBbp3aHM C 422 265 92,28% 41 848 78,54%
BanyTHW onepawuu

Opyru tbmHaHcoBU 16 497 3,60% 4 936 9,27%
pasxogm

Pasxogun 3a BbHLLUHN 1384 0,30% 6 496 12,19%
ycnyrm

O6wo pasxogu 457 609 | 100,00% 53280 | 100,00%
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anXOﬂ,MTe OT AenHocTTa Ha ®oHaa ca npencraBseHn B cneagHata Tabnuua:

Mpuxogu ot 2020 % 2019 %
penHocTtTa / Bug
npuxopn
Mpunxoan oT AMBMOEHTMN 8 374 2,34% 4112 6,82%
MonoxuTenHn pasnuku - - 17926 | 29,72%
oT onepauun n
npeoLieHka ¢ hvHaHCOBM
aKTMBMU
Mpuxoan, cBbp3aHU C 349985 | 97,66% 38276 | 63,46%
BanyTHW onepauuu
O6wo npuxoaun 358 359 | 100,00% 60 314 | 100,00%

Pesyntatute oT geriHoctTa Ha PoHaa 3a 2020 n 2019 rogmHa ca NpeAcTaBeHu B cnegHaTta tabnuua:

2020 2019
Mpuxoan 358 359 60 314
Pa3sxogu 457 609 53 280
HeTteH pesynraTr (99 250) 7034

Mpe3 oTYETHMSA Nepunoa HAMa HaCTbMNUIM BbTPELUHN CbOUTUS, KOUTO Aa OKaXkaT BIIMSIHUE BbpXY
AelHoCTTa U pesynTaTuTe Ha GOPCOBO TbpryBaHWs YOHA, KAaKTO U Ha YNpaBrisiBaLloTO OPYXECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa POHOBLT HE MOXE [a U3BBLPLUBA U HE € N3BbPLUBAI COENKM
CbC CBbP3aHu nnua, cbobpasHo orpaHnyeHnsaTa Ha 3OAKNCOMKN.

PoHABLT He € M3BbpLUBal peno caesikm npe3 oT4ETHNUA nepumoa.

OcHoBeH akunoHep Ha Y[ ,EkcnaTt AceT MeHnmkmbHT EALL e ,Ekcnat Kanutan“ ALL. lNMpe3 oTtyeTHuA
nepuog OT CbCTaBa Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YyNpaBnsBaLLOTO APYXECTBO ca
ocBobogeHn Mapua OumuntpoBa borndnHoBa n Hukona Emunos BecenuHoB. 3a HOBU yneHoBe Ha
CovBeta Ha agupektopute Ha 04.09.2020 r. ca m3bpanun KoHcTtaHTuMHa [Oumutposa [leprenosa-
Okonwiicka n Hatanua AHToHOBa Togoposa.

Kbm 31.12.2020 r. ynpaBnssalum npeactaBnasaliy 1 uneHose Ha CbeeTa Ha [iupektopuTe nuua Ha
Y[ ,Excnat AceT MeHnmkmbHT® EALL ca:

Hanven lNMeHoB [loH4eB — N3nbnHUTENEH OUPEKTOp

Hwukonan Bacunes Bacunes — ManbnHUTEnNeH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacepaten Ha C

KoHctaHTnHa QumutpoBsa MNeprenosa-Okonuiicka — YneH Ha CO
Hartanua AHToHOBa TogopoBa — YneH Ha C[]

arwNE

OpyxecTtBoTO ce npeacrtaensasa oT [daHven MNeHos [JoH4es n Hukonan Bacunes Bacunes — 3aegHo.

Vi
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CnegHaTa nHdopmaums, usanckyema cbriacHo 4. 39 oT 3akoH 3a CHETOBOACTBOTO, € HENPUIOXMMA
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
MHdopmMauums 3a NnpngodbresaHe Ha COBCTBEHM akUUn

nnaHMpaHa cTonaHcka nonuTuka npes cnegeawlaTa 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 OTroBapsi Ha U3NUCKBaHWSATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO U HE €
3a4blKeH ga npegocTtaBs HedhMHaAHCOBa Aeknapauusi.

UHopmauus 3a eucsawu cbOebHu, admuHucmpamueHuU unu apbumpaxHu npoussodcmea,
Kacaewu 3a0bi/mKeHUs Unu 83eMaHust

PbKoBOACTBOTO HAMA VIHCbOpMaLI,VIﬂ 3a CblEeCTByBaHETO Ha nogobHM B3eMaHus N 3a0bIHKEHNS.

Cwbumusi cned 0amama Ha om4yemHusi nepuood

Hama cbbutusa cnep gataTa Ha OTYETHMS Mepuopd, M3UCKBALLM KOPEKUMW WM OMoBecTsBaHe B
roAMWHMA hmHaHcoB oTyeT Ha PoHAa, KOUTO ca ce CNy4unu 3a nepuoga oT oTyeTHaTa garta go
paTarta, koraTo To3n hMHaHCOB OT4yeT e ofobpeH 3a m3gasaHe oT CbBeTa Ha AMpekTopuTe Ha
YnpaBnsBsaLoTo APYXeCTBO.

vii
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NoauweH goknaa 3a AeMHOCTTa Ha
BopcoBo TbpryBaH coHA
Ekcnat YHrapusa BYKC IOCUTC BT®
3a nepuoaa, 3aBbpluBaly Ha 31 gekemBpu 2020
(npoabKeHue)

Loknad 3a epewka om criedgaHe cbobpasHo yi1. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 2. 3a
usuckeaHusima KbM OelHocmma Ha KOJIeKMUBHUME UHBECMUUUOHHU CXeMu, yrpaenssawjume
Opyxecmea, HayuoOHa/lHUme UHB8ECMUUUOHHU ¢hoHOo8e U sluuyama, yrpaenssauwju arnmepHamueHU
UHBECMUUUOHHU ¢hoHAose.

ISIN Ume Ha GopcoBo ThprysaH OuakBaHa rpeLuka Peanusupana rpewka

oA OT crieABaHe 3a OT cneaBaHe KbM
2021r. 31.12.2020 .

BGHUBUX01189 Expat Hungary BUX UCITS po 10% 8.4%*
ETF

ISIN WUme Ha 6opcoBO  foxopHocT Ha  [lOXOQHOCT Ha Pasnuka npu
TbPryBaH MoHA  ET@ 2020 T. uHaekc 3a 2020 T. cnepexe 3a 2020

r.
BGHUBUX01189 Expat Hungary (12.6)% (17.3%) 4.7%

BUX UCITS ETF

* PeanusupaHaTta rpelika oT cnejsaHe € U34yucrieHa Bb3 OCHOBA Ha CeAMWYHM CTOMHOCTM 3a 52
ceamuum, npeaxoxgawm 31.12.2020 r.

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 ¢oHg ,Expat Hungary BUX UCITS ETF*.

pewkata OT cnegBaHe e BonaturHocTTa (M3MepeHa Ype3 aHyanu3npaHoTO CTaHOapTHO
OTKMNOHEHWE) Ha pasnukaTta mMexay roaviHaTa AoXoAHocT Ha PoHAa U roavwiHaTa JOXOAHOCT Ha
camus NHgekc. MNMo-Hucka rpeluka oT crnegBaHe o3Hayasa no-6nusko cnegsaHe Ha MHgekca. Tosa
He e CbLUOTO KaTo pasnuka rnpu criefeHeTo, KOSATO € NPOCTO pasnukata Mexay AOXOOHOCTTa Ha
doHga n Ta3u Ha PedepeHTHMS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnvkata npu cnegeHeTo
nokasea C Komnko npoueHta ®PoHAbLT ce e npegcTasun no-gobpe vnu no-s3ne ot MHgekca, gokato
rpewkaTa OT CredeHe MokasBa MOCTOSHCTBOTO B pasnukata B npeAactaBaHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

Jara: 25.03.2021 r.

Hwkonan Bacunes NIKOLAY | Dty sanedty

NIKOLAY VASSILEV
N3MbnHUTENEH AUPEKTOP  yasaipy  beanmse

15:55:06 +03'00"

Janven JoHueB Daniel ot i

Penov Donchev
N3nbnHuTeneH OupekTop Donchey ~ Dite20210330

17:26:50 +03'00"
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OEKNAPALIUA 3A KOPINMOPATUBHO YNPABJIEHUE
Hacrosiwara geknapaums e usroteeHa Ha ocHoBaHwve 4n.40 ot 3akoHa 3a CHETOBOACTBO,
CbIMacHO M3UCKBaHMSTa Ha 3aKoHa 3a NyGnNUYHO NpeanaraHe Ha LeHHW KHuKa

O6LwmM nonoxeHus

Ekcnat YHrapus BYKC FOCUTC BT® (PoHaa) e nacuBHO ynpasnsiBaH pOHA M ce npuabpxa KbM
MeToda Ha MbJIHO PU3MYECKO pennuKMpaHe Ha uHgekca BUX. PernctpupaH e 3a TbproBus Ha
Bbvnrapcka ¢ongoa 6opca un Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog HUBE. JenHocTTa
Ha ®oHaa obxBalla nsgasaHe u npogaxba Ha Aanose, NpegoCTaBALLM €AHAaKBM NpaBa Ha TEXHUTE
nputexartenu. bpoaT aanose Ha PoHAa ce NPOMEHSs B 3aBMCUMOCT OT 06ema u3BbpLUeHr Npoaaxom
n obpatHO u3kynysaHe Ha pganose. CbrnacHo [onbnHutenHute pasnopenbu Ha 3akoHa 3a
CYETOBOACTBOTO Ce fABABA NpeanpuaTne oT obuiecTtBeH uHTepec. B ToBa cm kavectBo PoHAa
npeacTaBs HacTosilaTa Aeknapauus 3a KOpnopaTtMBHO ynpasBrneHwe KaTo 4acT OT roguliHaTa
chmHaHCcoOBa OTYETHOCT

doHaa ce opraHuaupa u ynpasensea oT Ynpasnsasaluo apyxectso Ekcnat Acet MeHnopxkmbHT EAL
(YD). Mpu ynpaBneHneTo Ha coHAa ce cna3eart [pocnekTta n Bcuykn npasuna Ha ®oHaa, KakTo u
BCWYKM Npasuna, nonvTuKM 1 BbTPELHn pasnopendbu Ha Y[, kakto n Kogekca 3a kopnopaTUBHO
ynpaBneHne opgobpeH ot npegcepatens Ha KO®H. ®donHga He nputexaBa cobcTBeHM
agMUHUCTPATUBHK, YNpaBuUTENHW U Hag3opHu opraHn. ®oHaa e peructpupaH B Pernctbp bynctaT
KbM AreHumsita no BNucBaHusiTa ¢ byncrart kog 177241246. AgpechbT Ha ynpaeneHue Ha doHaa m
YnpasnssaLoTo gpyxectso e Codus, K 1000, yn. ,[eoprn C. Pakosckn* 96A.

OCHOBHM XapaKTEPUCTMKN HA CUCTEMUTE 3a BbTPELLUEH KOHTPON U ynpaBrneHne Ha pucka
CunctemaTa 3a BbTpeLleH KOHTpon npunarada ot Ekcnat AceT MeHUOXMBHT Npu ynpasneHneTo Ha
doHaa BKMOYBaA CregHUTE KOMMOHEHTHU:

e KoHmposnHa cpeda obxBalla cnegHUTE eNeMeHTN — OpraHn3auMoHHa CTPYKTypa, BbanaraHe
Ha NpaBOMOLUA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ obLlioTo
yrnpaBneHne, aHraXkXMMeHT 3a KOMNETEHTHOCT, NONIMTUKM N MPAKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, chmnnocodunsa n onepaTMBeEH CTUM Ha PbKOBOACTBO, LIEHHOCTU U €TUYHO NoBeaeHue

o OueHka Ha puckoseme — [lpu ynpasneHueTo Ha doHOa YnpaBnaABalOTO OPYXECTBO
n3nosi3Ba CTPOro onpegeneHn numuTun, onmucardu B Npasunata u lNpocnekTta Ha hoHaa

e UHgbopmayuoHHa cucmema — VIHpopmMaLmMoHHaTa cuctema BbB Bpb3ka C (OPMHAHCOBOTO
otuntaHe Ha PoHpa crnedBa [a ce pasrnexza Kato CbBKYMHOCT OT BCWUYKM MpaBuna,
npouecu 1 npoueaypu Ha ®oHaa n Ha Y[

o KoHmpornHu detiHocmu — OCbLLUECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3FOTBSHETO Ha
huHaHcoBM oT4eTM Ha PoHAA, € eaUH OT NMPUOPUTETUTE HA PbKOBOACTBOTO Ha Y.

o Tekywo HabrrodeHue Ha KoHmMposaume — Ha HMBO ynpaBnsiBallo ApyXecTBo e 060co6eH
oTaen BbTpelueH KOHTPO U HOPMAaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OENHOCTTa, TEeKYLM 1 NEPUOANYHN Nperneamn Ha cuctemarta u npouecute. NpoBepkute oT
CTpaHa Ha BbTPELWHUS KOHTPON Ca HaCOYeHW KbM YCTaHOBSIBAHE CMa3BaHeETO Ha
3aKOHOBMWTE U BbTPELLHM NpaBuna 1 npoueaypu.

UHdopmaums no uneH 10, naparpad 1, bykBu "B", "r", "e", "3" n "u" ot Aupekrtnsa 2004/25/EO
Ha EBponenckusa napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeanoXeHusiTa 3a
nornbLiaHe

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

KOCBEHU aKUUOHEPHU ydacmusi Ype3 nupamudasnHu CmpyKmypu U KpbCmMocaHu akyUOHEPHU
y4dacmusi) no cMucbia Ha dreH 85 om [Jupekmusa 2001/34/EO:
Mpe3 otyeTHus nepvog PoHOa He e norfydvyaBan yBEAOMIEHUS 3a MpugodbutTn wnm
npogageHy Npsiko UNu Ypes NnocpegHnLM AarnoBe, OTroBapsiLM Ha KpUTepMmTe NOCOYEHN B
un. 89, nap. 1 ot Oupektnea 2001/34/EQ, cBbp3aHn C NPOMEHUN B NpUTEXKABaHW NpaBa Ha
rnac.
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UHbopmayus o 6. ) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC crieyuarnHu rnpasa
Ha KOHMpOJs U ornucaHue Ha me3u rpasa — Hama akumoHepu CcbC cneumanty KOHTPOITHK
npaea.

UHgbopmayusi o 6. e) - 8CUYKU O2paHUYeHUsT 8bpXy npagama Ha a51ac, kamo Harnpumep
o2paHuyeHUsi 8bPXy fpagama Ha a2f1ac Ha rpumexamesiume Ha onpedesneH MpoueHm uniu
6poli anacose, KpaliHu CPOKO8e 3a ynpaxkHsieaHe Ha npaeama Ha eajac unu cucmemu,
nocpedcmeomM KOUumo 4pe3 CbmpyOHUYecmeo ¢ Opyxkecmeomo ¢huHaHcosume rnpasa,
npedocmaeeHu Ha UEHHUMEe KHuUXa, ca omoesieHu om fpumexasaHemo Ha UeHHUme
KHWXa -- Hama orpaHuyeHunsi BbpXy npaBaTa Ha rnac BbpXy OSoBe.

UHgpopmayus no 6. 3) - npasunama, ¢ KOUmo ce peaynupa HasHadYagaHemo usnu cMsHama
Ha 4ieHoee Ha cbeema U 8HacsIHemMo Ha U3MEeHeHUSs 8 y4pedumeriHusi 002080p

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

Ungpopmayus no 6. u) - npasoMmowusima Ha 4yrieHoseme Ha cb8ema, U r10-crieyuasaHo
npasomo Oa ce emumupam usu U3Kyrysam obpamHo akyuu.

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

HaTta: 25.03.2021 r.

Hwukonan Bacunes
M3nbnHUTeneH anpexkTop

Dannen JoHueB
M3nbnHUTENEH ANPEKTOP

NIKOLAY
VASSILEV
VASSILEV

Daniel
Penov
Donchev

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 20210330
15:55:46403/00°

Digitally signed by
Daniel Penov
Donchev

Date: 2021.03.30
17:27:28 +03'00'
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NHOOPMALIMA OTHOCHO MOJIMTUKATA 3A Bb3HATPAXKOEHNA

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

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

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

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

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

KaTeFOpI/IVI Cny>Xutenun Cyma Ha Bb3HarpaxgeHuata

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

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

iii Cnyxutenu, n3anbHABaLLM KOHTOPITHN YHKLUMM 139 458 ns..
iv Opyrn cnyxurtenu, 4MmTo Bb3HaArpaxgeHus ca 225 432 ns..
CbU3Mep1mMm c Bb3HarpaxgeHusara Ha

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

o6uwo 1070 796 n..

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

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

MOCTOSIHHUTE M NPOMEHIMBY Bb3HArpaXxaeHus 3a pasriMyHUTe KaTeropumn CryxunTenu ce onpeaensit
KaKTo crnezsa:

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

Mpy onpenensiHe Ha MOCTOSIHHOTO Bb3HarpakaeHue ce criedBa NpUHLUMNA 3a KOHKYPEeHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT 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 or 3OKNCOMKW Y[ ,Ekcnat Acet
MeHnpkmbHT®  EALl KOHCTaTMpa, 4Ye HsaMa W3BbPLUEHW HEepegHOCTM U nonutukata 3a
Bb3HarpaxgeHusaTa e cnaseHa.

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

MonuTukaTa 3a Bb3HarpaxaeHusTa e paspaboTteHa ot CbBeTa Ha ANPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon u e npueTa ¢ PeweHne Ha CbBeTa Ha avpekTopuTe 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 OMPEKTOpUTE 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 EAJl , HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HErO KONEKTUBHWN MHBECTULMOHHMN
CXeMu 1 He ca 06Bbp3aHM C pe3ynTaTute oT JENHOCTTa UM.

Jata: 25.03.2021 r.

Hwkonan Bacunes NIKOLAY  Disitalysignedby

NIKOLAY VASSILEV

VASSILEV  vassiev
Date: 2021.03.30

VASSILEV  15:56:23 +0300
MN3nbnHuTeneH ampektop 155623 10300

Nanuen [JoHueB Daniel ~ Jafalh-onedty
Penov Donchev

Date: 2021.03.30

NanbiHUTENEeH [MPEKTOp Donchev 172806 +0300
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[oknaa Ha He3aBUCUMUSA O0anTop

[10 npuTexxatenute Ha ganose
B 60pCcOBO TbpryBaH OOHA
»EkcnaT YHrapma BYKC OCUTC BTO*

[loknag OTHOCHO oAuTa Ha PpMHAHCOBUSA OTYET

MHeHune

Hune n3bpLUMXMe 0AUT HA MPUIOMEHUA (PUHAHCOB OTYET Ha 6OPCOBO TbpryBaH hoHA ,,Ekcnat
YHrapua BYKC KOCUTC BTO* (,,doHAa“), BkNtoYBaALY OTYET 3@ YUHAHCOBOTO CbCTOAHME KbM
31 npekemBpun 2020 rogmHa, 0TYeT 3a BCeobXxBaTHUA OX0M, OTYET 3@ NPOMEHUTE B COBCTBEHUSA
Kanutan 1M OTYeT 3a NnapuyHuTe NOTOUM 3a roguHarta, 3aBbpluBalla Ha Ta3u [aTa, KakTto u
NOACHUTENHW Benexkn KbM PMHAHCOBUA OTYET, ChAbPMaLlUM 1 0600LEHO ONOBECTABAHE Ha
CbLLIECTBEHUTE CYETOBOAHW NOMUTUKNA.

Mo Halwe MHeHWe, NPUIOXEHUAT (PUHAHCOB OTYET AaBa BAPHA M YeCTHa npeacTaBa 3a
hnHaHcoBOoTO cbceTosAHME Ha DoHaa kbM 31 gekemBpu 2020 rognHa M 3a HEroBuTe
hnHAHCOBK pe3ynTaTn OT AeNHOCTTa M NapUYHMUTE My MOTOLM 3a roMHaTa, 3aBbpLUBALLA Ha
Tasu gaTa, B CbOTBETCTBUE C MexayHapoaHUTe cTaHaapTy 3a PMHAHCOBO oTuynTaHe (MCDO),
npuetn ot EBponelickma cotos (EC).

Basa 3a uspasaBaHe Ha MHeHue

Hue M3BbpLUMXME HALWMA OAMT B CbOTBETCTBME C MexayHapoaHUTe OAUTOPCKM CTaHaapTu
(MOC). Hawmnute OTrOBOPHOCTM CbIMACHO TE3U CTaHAAPTM C€a OMNUCAHW OOMb/AHUTENHO B
pasgena oT Halwua goknaa ,,O0TroBopHOCTU Ha 0AMTOPA 3@ 0AMTA Ha PUHAHCOBKA OTYeT" . Hne
cMe HesaBucumm oT QoHAoa B CbOTBETCTBME C MeXAayHapoaHws eTUYeH KOdekC Ha
npoecmoHanHuTe  cyetoBoauTenu  (BKAKUUTENHO  MeXgyHapoaHW  cTaHgapTy  3a
He3aBMCMMOCT) Ha CbBeTa 3a MeXAYHaPOAHW CTaHAAPTM MO eTuKa 3a cueToBoanTenn (Kogekca
Ha CMCEC), 3aegHO C eTUYHUTE U3UCKBAHWA Ha 3aKOHa 3a He3aBUCUMWUA (DMHAHCOB OOUT
(BHD®O), NnpuNoMMMMK MO OTHOLLIEHME HA HALLMA oauT Ha (DMHAHCOBUKA OTYeT B Bbnrapus, kato
HME U3MBbHUXME N HaLUUTe APYrN €TUYHM OTFOBOPHOCTM B CbOTBETCTBME C U3MCKBAHMATA HA
3HOO 1 Kogekca Ha CMCEC. Hue cumtame, 4e oanTOPCKMUTE AOKa3aTeNncTea, Nony4yeHn oT Hac,
Ca 4OCTaTb4YHM U YMECTHM, 3a fla ocurypAT 6a3a 3a HaLLeTo MHEHMe.
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Kno4oBn ogUTOPCKU BbNPOCKH

Knto4yoBM OAUTOPCKM BbMPOCK Ca TE3M BbMPOCK, KOUTO CbIMacHO Hallata npodecuoHanHa
npeueHka ca bunu ¢ Hain-ronsmMa 3Ha4YMMOCT MPU OAMTa Ha (PMHAHCOBMA OTYET 3@ TeKyLUUA
nepuod. Te3n BbNPOCK ca pa3riefaHn KaTo YacT OT HaLLMA OAMUT Ha (hMHAHCOBMA OTYET KaTo
UsiN10 M HOPMMPAHETO HA HALLIETO MHEHME OTHOCHO HEro, KaTo HuMe He NpeaoCcTaBsMe OTAENHO
MHEHME OTHOCHO Te3M BbMPOCKU. 3a BCEKM BbMPOC, BKAOYEH B Tabnuuata no-gony,
OMMCAHMETO Ha TOBa Kak TO3M BbMpoc 6elle agpecupaH Npu NpoBefAeHUs OT Hac oauT, e
HanpaBeHO B TO3M KOHTEKCT.

Hue M3MbAHMXME HaluMTe OTroOBOPHOCTM, OMUCaHW B pasfena oOT Hawuva  [aoknag
,,OTFTOBOPHOCTM Ha OAMTOPA 3@ OAUTa Ha (hMHAHCOBMA OTYET”, B T.4. MO OTHOLLEHME Ha Te3M
Bbnpocu. CbOTBETHO, HALUMAT OAWUT BK/IOUYM U3MbHEHMETO Ha mpoueaypw, paspaboTeHn B
OTrOBOP Ha HAallaTa OLEHKA Ha PUCKOBETEe OT CblLUECTBEHW HenpaBW/IHWM OTYMUTAHMA BbB
(bvHaHcoBUSA oOTYeT. Pesyntatute OT HAWIUTE OAUTOPCKM MPOLEAYpPU, BKIUNUTENHO
npoueaypute, U3MNb/HEHM Aa aApecupaT BbMNpocuTe Mo-g4ony, ocurypsieat 6asa 3a HalLeTo
MHEeHMWe OTHOCHO OAMTa Ha NPUNOXEHUA (DUHAHCOB OTYET.

Kno4yoB oAUTOPCKKU BbNPOC iKaK TO3U K/1HOY0B OOUTOPCKU BbBMPOC bewe

- agpecupaH npu nposeaeHUA oT Hac oauT

BanaHcoBa CTOMHOCT HA (MHAHCOBM AaKTUBWU, OTYUTAHM MO CNpaBeaIMBa CTOMHOCT B
nevyanbaTa v 3arybara

OnosecTtaABaHuATa Ha @OoHga NO OTHOWEHMe Ha (WUHAHCOBUTE aKTMBW, OTYMTaAHM MO
cnpasef/iMBa CTOMHOCT B neyanara u 3ary6aTa ca BKNtoYeHU B MNosAcHuTenHa benexka 6 KbM
hnHaHCOBKUA OTYET.

B Tasu obnact, HawuTe OAMTOPCKU Mnpoueaypw,

Hapepq C Apyru TakmMBa, BKIOUNXA:

e Pa3bupaHe K 06xoXgaHe Ha npoueca no
OLEeHKA Ha (PUHAHCOBM aKTUBW, OTYMUTAHM MO
cnpasennmBa CTOMHOCT.

e [IpoBepka Ha CbLLECTBYBAHETO Ha
(hUHaAHCOBUTE aKkTMBM, oTumTaHm no CCII3,
ypes  nonyvyaBaHe U CpaBHeHWe [0
NOTBbPANTENHO NUCMO OT baHkaTa geno3uTtap
kbM 31 gekemspu 2020.

o [lpoBepka Ha oLeHABaHeTO MO ChnpaseavBa
CTOMHOCT Ha (DMHAHCOBUTE AaKTUBWU, OTYUTAHMU
no CCI13, upe3 cbnocTtaBAHe Ha U3MO/M3BaHUTE
oT ®@oHaa UEeHOBM KOTMPOBKM KbM 31
nekemBpn 2020 r. ¢ ny6AMYHO [OCTbMAHMK
nasapHu [AaHHN n TecTBaHe Ha
mMaTteMaTuyeckata TOUYHOCT Ha WU3YMUC/IeHUATa
Ha cnpaBeaMBaTa CTOMHOCT U U3MEHEHMATA,
oTyeTeHM B nevanbaTta n 3arybaTa 3a OTYETHMA
nepuog.

Kbm 31 pekemBpu 2020 r. @oHAbT
oT4nTa hnHaHCcoBK aKTUBU no
cnpaBeanMBa CTOMHOCT B nevanbata wu
3arybara (CCI13) B pasmep Ha 960 xunsaam
NeBa, KOUTO BK/OYBAT HEKOHTPONMpaLLM
yyactusa B Ny6MYHM ApyKeCcTBa, KakTo e
OMOBECTEHO B MoACHUTENHa benexka 6
KbM (PMHAHCOBMA OTYET. Te3n yyacTua ce
nputexasaT oT QoHaoa B pe3ynTaT Ha
pennMkmpaHe Ha wuHAoekca BUX nu
CbOTBETHO, TAXHaTa cnpaBeqnmBea
CTOMHOCT Ce onpefensa 4ypes npenpartka
KbM Nyb6NAMKYBaHN LEHOBM KOTMPOBKMU.
banaHcoBaTa CTOMHOCT Ha PUHAHCOBUTE
akTuBM Ha ®oHpa, oTumTaHm no CCM3 e
OCHOBEH (pakTop nNpW  onpegensHe
CTOMHOCTTA Ha HEroBMTe HETHW aKTUBMK
KbM OTYeTHaTa fAaTa M CbOTBETHO, MMa
CbLLECTBEHO BUAHNE BbpXYy
hmHaHcoBUTE nokasaTenu, H6asmMpaHu Ha
Ta3n CTOMHOCT N U3MEHEHUATA B Hex.
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Mopaan CblLLeCTBEHOCTTa Ha e OueHKa Ha aaeKBaTHOCTTA U YMECTHOCTTA Ha
hmrHaHcoBUTE akTUBK, oTYMTaHKn no CCr3, onoBecTABaHMATa Ha @OoHAga, CBbp3aHM C
KaTO eNleMeHT Ha (YMHAHCOBMA OTYET Ha hnHaHcoBUTE aKTMBM, OTYUTaHU
®oHpaa, 1 Tbii KaTo Te Ca K/KY0B hakTop cnpaBegivMBa  CTOMHOCT B nevan6ata

3a onpegensiHe Ha CTOMHOCTTA Ha HETHUTe 3arybara.

aktmBn Ha @oHga W Ha Herosute
pes3yntatM OT [JenHOoCTTa, Hue CMe
onpegennnn TO3U BbMPOC KATO KAKOYOB
OANTOPCKN BbIpOC.

Apyra uHdopMauuma, pasiMyHa ot UHAHCOBUA OTYET U OAUTOPCKUS AO0KNAA BbpXY
Hero

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a Apyrata UHopmauus. [pyrata MHpopmaLmsa ce CbCTon
OT A0KNaa 3a AeWHOCTTa, B T.Y. [ekNapauua 3a KOpnopaTUBHO yrnpaBieHWe, U3roTBeH oT
PbKOBOACTBOTO CbrMacHO [NaBa ceaMa OT 3akKOHa 3a CYETOBOACTBOTO, HO He BK/KOYBA
(hbMHAHCOBUS OTUYET M HALLUSA OAUTOPCKN AOKIA/, BbPXY HEro, KOATO MOMNyYMxMe npeav aataTta
Ha HaLLWA oAUTOPCKM AoKNaa.

HaleTo MHeHMe OTHOCHO (OMHAHCOBKA OTYeT He obxBalla Apyrata MHGOPMALUUA U HUE He
n3pasfBaMe KakBaTo v a € hopMa Ha 3aK/MoYeHMe 33 CUIYPHOCT OTHOCHO Hesl, OCBEH aKo He
€ U3PMYHO MOCOYEHO B AOKAAA HU M 10 CTEMEHTA, 10 KOSITO € MNOCOYEHO.

BbB Bpb3ka C HalUMA 0aAUT HA (OUHAHCOBMA OTYET, HalllaTa OTFOBOPHOCT Ce CbCTOM B TOBA Aa
npoyeTem Apyrata MHMOPMALMS 1 MO TO3M HAUUH Aa NPEeLeHNM Aany Tasun apyra nHdopmaumn
€ B CblLIeCTBEHO HECbOTBETCTBME C (PUHAHCOBMS OTYET MM C HALLUWUTE MO3HAHWA, NPUACOBUTH
Nno Bpeme Ha oauTa, WK Mo APYr HAYMH M3rnexaa Aa CbAbpXa CbLECTBEHO HENpaBWUTHO
AoknaaBaHe. B cnyyait ye Ha 6a3aTta Ha paboTaTta, KOSITO CMe M3BbPLLWAKN, HUE JOCTUIHEM A0
3aK/0YeHMe, Ye e HanuLe CbLeCTBEHO HeNpaBWAHO 0KNaABaHe B Tasu Apyra nHhopMaums,
OT HacC Ce U3NCKBa Aa 10KNaaBame To3M DaKT.

HsiMaMe KakBO [a JoK/1aABamMe B TOBA OTHOLLEHME.
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OTroBOPHOCTN Ha pPbKOBOACTBOTO U fiMUATa, HaToBapeHu ¢ obwo ynpasneHue 3a
hMHaHCOBUA OTYeT

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3@ M3rOTBAHETO M NPeACcTaBAHETO HA TO3M (DMHAHCOB OTYET,
KOWTO AaBa BAAPHA M YeCTHa npefctaBa B cboTBeTcTBMe ¢ MCOO, npuetn oT EC 1 3a Takaga
CUCTEMAa 3a@ BbTPELUEH KOHTPOS, KakBaTO PbKOBOACTBOTO onpedensa Kato Heobxoguma 3a
ocurypsiBaHe M3roTBAHETO Ha (UHAHCOBM OTYETU, KOUTO HE CbAbpMaT CbLUEeCTBEHMU
HENPaBWIHM OTYNTAHWSA, HE3ABUCMMO Oa/M Ob/IKALLM Ce Ha M3MaMa WAn rpeLlka.

Mpu M3roTBAHE HA (PUHAHCOBUA OTYET PbKOBOACTBOTO HOCM OTFOBOPHOCT 3@ OLieHABaHe
cnocobHocTTa Ha DoHAA [a MPoAbMKM A3 (PYHKLMOHMPA KAaTO AEMCTBALLO Npeanpuatue,
OMNOBeCTABANKMN, KOraTo TOBa € MPWIOXMMO, BbMPOCK, CBbP3aHW C MPeAnonoXeHneTo 3a
OeCTBaWO npeanpusTMe U UM3MON3Baku cuyeToBOogHATa 6as3a Ha ocHOBaTa Ha
NPeAnoNioXeHNeTo 3a AeMCTBaLLO NPeAnpUATMe, OCBEH aKo PbKOBOACTBOTO HE Bb3HaMepsBa
na nukeuanpa @oHga vAM Oa NpPeycTaHoBM AeMHOCTTa My, WM ako PbKOBOACTBOTO HA
NpakTMKa HAMa Apyra anTepHaTMBa, OCBEH Aa NOCTbMM MO TO3M HAYUH.

/lnuata, HaToBapeHM C 06LLO ynpaBneHue, HOCAT OTFOBOPHOCT 33 OCbLLECTBABAHETO Ha
HaA30p Haf npoLeca no PUHaAHCOBO oTYUTaHe Ha DoHAa.

OTroBOpHOCTM Ha oAuTOpa 3a oauTa Ha (huHAHCOBUA OTYeT

HaluuTe Lenu ca aa nonyymm pasyMHa CTeneH Ha CUrypHOCT OTHOCHO TOBA an (PMHAHCOBUAT
OTYET KAaTO LSAMO He CbAbPXa CbLUECTBEHW HEenpaBUIHW OTYUTAHUA, HE3aBUCUMO [anu
Ab/IKALLM Ce Ha M3Mama WK rpeLlka, U [a usaafeM OauTOPCKY [0KNaA, KOMTO [Ja BKIOYBA
HaLLeTO OANTOPCKO MHeHMe. PasyMHaTa CTeneH Ha CUIYPHOCT € BUCOKA CTEMEeH Ha CUrypHOCT,
HO He e rapaHuus, Yye OAuT, U3BbPLUEH B CbOTBeTCTBME ¢ MOC, BMHAru Lje paskpusa
CbLLIECTBEHO HEMpPaBW/IHO OTYMTAHe, KOraTo TakoBa CbLUECTBYBA. HemnmpaBuAHM OTYMTAHUA
MOraT a Bb3HWKHAT B Pe3yNTaT Ha M3Mama WKW rpeLlka 1 ce CYMTAT 3a CbLLEeCTBEHM, aKOo 6K
MOI/M10 pa3yMHO [1a Ce 04YakBa, Ye Te, CAMOCTOSATENIHO UM KAaTO CbBKYMHOCT, Bxa Mornu aa
0KaMaT BNUsIHWE BbPXY UKOHOMUYECKUTE peLleHMs Ha NoTpebutenute, B3eMaHu Bb3 OCHOBA
Ha TO3M (PMHAHCOB OTYeT.

KaTo 4acT oT oamta B cboTBeTcTBME ¢ MOC, HMe m3nonseame nNpoecmoHanHa npeueHka 1
3ana3Bame npoecnoHaneH CKeNnTMLUN3bM MO BPEME Ha Lienus oguT. Hue cbllo Taka:

— naeHTUdMUMpamMe 1 OLeHsABaMe PUCKOBETE OT CbLLUECTBEHM HEMpPaBWUIHN OTYNTAHUA BbB
hMHaHCOBMA OT4YeT, He3aBMCMMO [dann [Ab/XKaly Cce Ha wu3MamMa WM rpeLlka,
pa3spaboTBaMe M M3MbAHABAME OAUTOPCKM Mpouedaypn B OTFOBOP HAa Te3U PUCKOBE ©
nonyyaBaMe OOMTOPCKW [A0Ka3aTencTBa, KOMTO Aa Ca [A0CTATbYHM M yYMECTHW, 3a Aa
ocurypaT 6as3a 3a HaLeTo MHeHWe. PUCKbT aa He 6be paskpuTo CbLECTBEHO HEMPABUTHO
OTYMTaHe, KOETO e pe3ynTaT OT M3MaMma, € MO-BUCOK, OTKOIKOTO PUCKA OT CbLUECTBEHO
HenpaBW/IHO OTYMTAHE, KOETO € pe3ynTaT OT rPeLLKa, Tbii KaTO M3MamMaTa MOXKe 1a BK/OYBA
TalHO crnopa3symsaBaHe, danwudpuympaHe, npeagHaMepeHn NpPonycku, u3saBAeHUsa 3a
BbBEXAaHe Ha oauTopa B 3abnyXaeHue, KakTo u npeHebpersaHe unm 3aobukansHe Ha
BbTPELLHWUS KOHTPO/I.
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— nony4yaBame pasbupaHe 3a BbTPELUHWA KOHTPO/, MMmall OTHOLUEHME KbM 0oauTa, 3a Aa
paspaboTMM OOMTOPCKX npoueaypu, KOUTO fda ca noaxodsawn rnpu  KOHKPeTHUTe
06CTOATENCTBA, HO HE C LUen u3pa3sABaHe Ha MHEeHMe OTHOCHO e(eKTMBHOCTTa Ha
BbTPEeLLHMA KOHTPO Ha DoHAa.

— OLeHsiBaMe YMECTHOCTTA Ha M3MOM3BaHWUTE CYETOBOAHM MOMUTMKM U PasyMHOCTTa Ha
CYeToBOAHMTE NPUBIN3NTENHN OLIEHKUN 1 CBbP3aHUTE C TAX ONOBECTABAHMUSA, HanpaBeHn oT
pPbKOBOACTBOTO.

— [ocTurame o 3ak/Il4YeHMe OTHOCHO YMECTHOCTTa Ha W3MNoM3BaHe OT CTpaHa Ha
PHbKOBOACTBOTO Ha cyeToBOAHATa 6a3a Ha OCHOBATa Ha NPEANONOXeHNETO 3a AeNCTBALLO
npeanpusaTme 1, Ha 6asaTa Ha NONyYeHUTe OAUTOPCKM AOKa3aTeNCcTBa, OTHOCHO TOBa Aanu
€ Hanuue CbLeCTBEHA HECUTYPHOCT, OTHAcALLA ce 0 CbObuTna nnm ycnosus, Kouto buxa
MOT/IM 4@ MOPOAAT 3HAYNUTENTHN CbMHEHMA OTHOCHO cnocobHocTTa Ha DOoHAA Aa NPOAbL/IKM
aa pyHKUMOHMPA KaTo AeicTBaLo npeanpuatne. AKo HMe OCTUTHEM [10 3aK/1t04YeHNe, Ye
€ Hanuue CblecTBeHa HEeCUTrypHOCT, OT HAc Ce M3UCKBa [a NPMBAEYEM BHMUMAHME B
OOMTOPCKMA CW [O0KIad KbM CBbP3aHMTE C TasnM HECUrypHOCT OMOBEeCTABAHMSA BbLB
hnHAHCOBMA OTYET WM B CMyval 4ve Te3nM OMNoBeCTABAHUA Ca HeagekBaTHW, Aa
MoamumumMpame MHEHMETO CW. HawuTe 3aki4veHMsa ce OCHOBAaBaT Ha OAMTOPCKUTE
AOKa3aTencTBa, NOIyYeHW A0 AaTaTta Ha OAMTOPCKWUA HM aoknad. bbaewmy cvbutua nnm
ycnosus obaye moraT ga ctaHaTt npuymHa QoHAbT Aa NpeyCcTaHOBU PYHKLUNOHMPAHETO CU
KaTo AencTBallo npeanpuaTue.

— OLeHsIBaMe UANOCTHOTO NPeacTaBsAHe, CTPYKTYPa M CbAbpXaHue Ha (PMHAHCOBUA OTYET,
BK/IIOUNTENHO  OMOBECTABAHMATA, W OanM  (UHAHCOBMAT  OTYeT  MnpeacTaBsA
OCHOBOMONAralyuTe 3a Hero cAekn u CbObUTUSA NO HaYMH, KOMTO NOCTUIa BAPHO U YECTHO
npeacTaBsHe.

Hue KOMYHMKMpame C nuLaTa, HAaTOBapeHW ¢ o6L0 yhpaBneHue, Haped C OCTaHanuTe
BbMNPOCK, MNMaHUPaHUs 06XxBaT M BpPeMe Ha W3Mb/IHEHWME Ha OAMTa W CblLLECTBEHUTE
KOHCTaTauun OT OAMTa, BKAOYMTENHO CbLLUECTBEHN HeAOCTaTbLM BbB BbTPELLUHUSA KOHTPON,
KOUTO UAEHTUdMLMPAMe MO BpeMe Ha U3BbPLLBAHUSA OT HAC OAUT.

Hue npepgocTaBsiMe CbLLO Taka Ha nvuaTa, HaToBapeHu ¢ 0610 yrnpaBneHue, U3siBeHne, JYe
CMe M3MbHUAN NPUNOXKUMUTE €TUYHU U3UCKBAHWUS BbB BPb3Ka C HE3aBMCMMOCTTA U Ye Lie
KOMYHMKMPaMe C TX BCUYKM B3aUMOOTHOLLIEHUS Y APYTY BbAPOCK, KOUTO B1Xa MOTIN Pa3yMHO
na 6baaT pasrnexaaHu KaTo MMALLWM OTHOLLEHME KbM He3aBUMCUMMOCTTA HM, a KoraTo e
NPUNOXUMO, U NpeanpueTuTe AeNCTBUA 3@ eIMMUHUPAHE Ha 3an1axute Uau NpuioXeHuTe
npeanasHu Mepku.

Cpen BbNpocuTe, KOMYHWMKMPAHM C Nuuata, HatoBapeHu ¢ o6Wo ynpaBneHue, Hue
onpefensiMe Te3n BbMPOCKU, KOUTO ca OBWUAM C HaK-ronaMa 3HAYMMOCT MPU oauTa Ha
(PMHAHCOBUS OTYeT 3a TeKyLUMA NEepuoa U KOUTO CNe[oBaTe/HO Ca KIHOYOBM OOUTOPCKM
BbMNpocu. Hue onmuceame Te3M BbMPOCK B HALLUWUA OAWTOPCKW [OKMAA, OCBEH B C/yyvauTe, B
KOUTO 3aKOH WM HOPMATMBHA ypeada Bb3NpenATcTBa MNybAMYHOTO OMoBecTABaHEe Ha
NHGOPMALMS 3@ TO3U BbMPOC UK KOraTo, B U3K/YUTENHO PedKu Cyyaun, Hue peLunM, ye
AaAeH BbNPOC He cneasa Aa bbae KOMYHUKMPAH B HALUWUS A0KNaA, Tbil KaTo 61 MOTI0 pa3yMHO
[a ce o4yakBa, ye HebnaronpuATHUTE MOCMEeACTBUA OT ToBa AeicTBMe 6Mxa HaaBULLIMAU
nonsuTe OT [MeAHa TOYKa Ha 06LLeCTBEHUS UHTEPEC OT Ta3n KOMYHUKALMS.
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[loknag BbB Bpb3Ka C [IpYry 3aKOHOBU U peryiaTopHU U3UCKBAHUA

Honb/IHUTEeNNHN BLMPOCH, KOUTO MOCTaBAT 3a AOKNaABaHe 3aKOHbT 38 CYETOBOACTBOTO U
3aKOHDBT 3a Ny6/INYHOTO npegsiaraHe Ha LEHHN KHUXA

B gonbAHeHWe Ha HalMTe OTFOBOPHOCTU W AOoKnadBaHe cbrnacHo MOC, onncaHu no-rope B
pasgena ,,[Jpyra uHgopmauus, pasnmyHa oT UHAHCOBUA OTYET N OOMTOPCKMA AOKNA4 BbPXy
Hero”, No OTHOLUEHWE Ha AOKNafda 3a AEMHOCTTa, B T.4. AeKnapauuata 3a KopropaTUBHO
ynpaBneHne, HWe Mu3NbAHMXME W npouegypute, aobaBeHM KbM uM3MckBaHuTe no MOC,
CbIMMAacHoO ,,YKa3zaHus OTHOCHO HOBW WM PasLUMPEHU OAUTOPCKW AOKNAAM M KOMYHMKAUMA OT
CTpaHa Ha oguTopa" Ha npodecnoHanHata OpraHMsauua Ha perncTpupaHnTe oauTopu B
Bvnrapusa, MHCTUTYTa Ha aunnomupanuTe ekcnept-cyetosoautenn (MOEC). Tesn npouenypu
KacasaT NpPOBEPKN 3a HANMMYMETO, KAKTO M MPOBEPKN HA hopMaTa M CbObPXAHWETO Ha Tasu
apyra nHdopMaums ¢ uen aa H1M nognomorHaT BbB (OpPMMpPaHe Ha CTaHOBMLLA OTHOCHO TOBAa
ganu apyrata uHdopmauusa BKIOYBA OMNOBECTABAHUATA W O0KMaABaHMATA, NpeaBUaEHU B
naBa cegMa OT 3aKOHa 3a CYEeTOBOACTBOTO M B 3aKOHa 3a@ Ny6ANMYHOTO npegnaraHe Ha LieHHU
KHMXa, (un. 100H, an. 10 ot 3MMUK BbB Bpb3ka ¢ 4n. 100H, an. 8, 7. 3 n 4 ot 3MMLUK),
npunoxumm B bbarapums.

CraHoBulLe BbB BPpb3Ka C 4Y71. 37, arn. 6 0T 3aKOHa 3@ CYETOBOACTBOTO
Ha 6a3aTa Ha M3BbpLUEHNTE MPOLEAYPU, HALLIETO CTAHOBULLE €, Ye:

a) WNHdopmaumATa, BKAKOYEHA B AOKNAAA 3@ AEMHOCTTA 3a PMHAHCOBATA roAMHa, 3a KOATO €
N3roTBeH PUHAHCOBUAT OTYET, CbOTBETCTBA Ha (DMHAHCOBMUSA OTYET.

6) [oknagbT 3a AEMHOCTTA € M3rOTBEH B CbOTBETCTBME C U3NCKBAHMATA Ha [NaBa ceama oT
3akOHa 3a CYETOBOACTBOTO M Ha yn. 100(H), an. 7 oT 3aKoHa 3a Ny6AnYHOTO npegnaraHe
Ha LEHHM KHUXAa M Ha 4n.73 1. 6, oT Hapeaba 44 ot 20/10/2011 3a M3NCKBAHUATA KbM
OEMHOCTTa Ha KOMEKTUBHUTE WHBECTULUMOHHW CXeMU, YNpaBnABalUuTe [OpyXecTBa,
HaUMOHANHUTE WHBECTUUMOHHM OHAOBE W AuuaTa, YynpasasaBalUM anTepHATUBHMU
WHBECTULNOHHN (hoHOOBE.

B) B pmeknapauuaTa 3a KOpnopaTMBHO ynpaB/eHWe 3a hMHAHCOBAaTa roAmHa, 3a KoATo e
N3rotBeH (HMHAHCOBUAT OTYET, € npeacTaBeHa M3UCKBAHATa CbrnacHo [nNaea ceama ot
3akoHa 3a c4eToBOACTBOTO M yi. 100 (H), an. 8 oT 3akoHa 3a Ny6/AMYHOTO NpegnaraHe Ha
LIEHHM KHMXa MHGopMaLus.

CraHoBuLLe BbB Bpb3Ka ¢ Y. 100(H), an. 10 BbB Bpb3ka € 41. 100 H, an. 8, 7. 3 n 4 0T 3aKoHa
3@ nNy6/MYHOTO npea/iaraHe Ha LLeHHU KHUXa

Ha 6a3a Ha u3BbplleHUTe npoueaypu M Ha npuaobuToTo No3HaBaHe WU pasbupaHe Ha
AENHOCTTa Ha NPeanpuUATMETO U CpefaTta, B KOATO TO paboTu, NO Halle MHeHWe, ONUCAHMETO
Ha OCHOBHUTE XapPaKTEPUCTUKWN HA CUCTEMUTE 3a BbTPELLEH KOHTPO/ 1 yNpaBAeHne Ha pucka
Ha NpeanpuATUETO BbB BPb3Ka C npoueca Ha MHAHCOBO OTYMTAHE, KOETO e YacT OT AokNaaa
3@ [penHocTTa (Kato efneMeHT OT CbAbPXaHWeTo Ha [Aeknapauusatra 3a KOpropaTtuBHO
ynpaBneHue) n nHgopmauyumata no yn. 10, naparpac 1, 6yksem "B", "r", "e", "3" un "n" ot
[OnpekTnea 2004/25/E0 Ha EBponenckuma napnameHT 1 Ha CbeeTa oT 21 anpun 2004 rogmHa
OTHOCHO MpPefioXeHUATA 3a MNOor/blUaHe, He CbAbpPXKaT ClyyYan Ha CbLLECTBEHO HEnpaBuiHo

[AOKNaaBaHe.
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donbaHnTeHO 4OKNaaBaHe OTHOCHO 04MUTa Ha (hMHAHCOBMS OTYET BbB BPb3Ka C Y/1.
100(H), an. 4, 1. 3 oT 3aKoHa 3a nyb/IMYHOTO nNpedsiaraHe Ha LeHHN KHUXa

V3siBrieHne BbB Bpb3Ka ¢ Y. 100(H), an. 4,71. 3, 6. ,,6* 0T 3akoHa 3a nybn4HOTO npeg/araHe
Ha LeHHW KHUXA

NHpopMaumnsa OTHOCHO CAeNkuTe CbC CBbP3aHu Mua e onosecTeHa B [oAcHUTeNHa benexka
11 kbM nHaHcoBMA oTYeT. Ha 6a3a Ha M3BbpLUEHUTE OT HAaC OAUTOPCKU Npoueaypu BbpXy
COeNKnUTe CbC CBbP3aHM IMLA KATO 4acT OT HALLMA OAUT HAa (PUHAHCOBMA OTYET KATo UANIOo, He
Ca HW CTaHanu U3BeCTHU hakTK, 06CTOATENCTBA UK Apyra MHPopMauums, Ha 6asa Ha KOMTO Aa
HaMpaBuM 3aK/0YeHne, Ye CAeNknTe CbC CBbP3aHN NNLa He Ca OMOBECTEHU B MPUIOXEHUS
(hMHAHCOB OTYeT 3a rogMHaTa, 3aBbpluBalla Ha 31 gekemBpu 2020 roamHa, BbB BCUYKU
CbLLECTBEHN acnekTn, B CbOTBETCTBME C M3UCKBaHMATA Ha MCC 24 ,,OnoBecTABaHe Ha
CBbp3aHn nuua“. Pesyntatute OT HALUUTE OAMTOPCKW Mnpoueaypu Bbpxy CAENKUTE CbC
CBbP3aHKU nua ca pasrnefaHy OT Hac B KOHTEKCTa Ha (DOPMMPAHETO Ha HalleTo MHeHue
OTHOCHO (PMHAHCOBWA OTYET KAaTo LAN0, a He C Uen n3pasfaBaHe Ha OTAEeNHO MHEHME BbpXy
CAefkuTe CbC CBbP3aHu nuua.

V3siBrieHne BbB Bpb3Ka ¢ Y. 100(H), an. 4, 1. 3, 6. ,,B” OT 3aKOHa 3a nybn4yHOTO npeanaraHe
Ha LeHHWN KHUXA

Halwmnte OTroBOPHOCTU 3@ OAWUT Ha (PMHAHCOBMA OTYET KATO UANO, ONMCaHM B pasferna Ha
HawwA goknag ,,OTrOBOPHOCTM Ha oaMTOpa 3a oAuTa Ha (PMHAHCOBMA OTYET™, BKNKOYBAT
oLleHABaHe Aann MPUHAHCOBMAT OTYET NPeACTaBaA CbLUECTBEHUTE CAENKU U CbOUTMA NO HAYMH,
KOWTO NOCTUra BAPHO W YeCTHO npeactaBsaHe. Ha 6a3a Ha M3BbpLUEHWUTE OT HAC OAMTOPCKMK
npoueaypu BbpXYy CbLIECTBEHUTE CAENKW, OCHOBOMONAarawn 3a (UHAHCOBMA OT4YeT 3a
roguMHarta, 3aBbpluBalla Ha 31 gekemBpn 2020 roamMHa, He Ca HWM CTaHaNM U3BECTHU haKTH,
obcToATENCTBA UK ApYyra MHgopmaums, Ha 6asa Ha KOMTO Aa HanpaBMM 3ak/1toYeHne, Ye ca
Hanuue c/lyyvyan Ha CblLLeCTBEHO HeJOCTOBEPHO MPeACTaBAHE M ONOBECTABAHE B CbOTBETCTBUE
C NpUNoXummnTe nsnckBaHua Ha MCOO, npunetn oT EC. Pesyntatute OT HaluMTe OQUTOPCKHK
npoleaypun BbpXY CbLUECTBEHUTE 3@ PUHAHCOBUA OTYET cAenkn n cbbutna Ha DoHpa ca
pasrnefaHn oT Hac B KOHTEKCTA Ha (DOPMUPAHETO HA HALLETO MHEHWE OTHOCHO (hMHAHCOBUSA
OTYET KaTo LANO, a He C Lie/1 u3pasfaBaHe Ha OTAEe/THO MHEHWE BbPXY T€3M CbLLUECTBEHU CAENMKMW.
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HoknaaBaHe cwbrnacHo yn. 10 ot PernameHt (EC) N2 537/2014 BbB Bpb3Ka C
MU3UCKBaHUATA Ha 4/1. 59 oT 3aKoHa 3a He3aBUCUMUA PUHAHCOB OAMUT

CbrnacHoO M3NCKBaHUATA Ha 3aKOHa 3a He3aBMCUMUA (PUHAHCOB OAMUT BbB Bpb3ka € Y. 10 oT
PernameHT (EC) N2 537/2014, Hne pgoknagBame AOMBAHUTENHO M M3N0XKEHATa MNo-gony
MHhopmauua.

— ,,bpHCT U AHr OgnT” OO[] € Ha3Ha4YeHOo 3a 3aAb/IKUTENEH OAUTOP Ha (PMHAHCOBUA OTYET 3a
roguMHaTa, 3aBbpluBalla Ha 31 gekemBpu 2020 rogMHa Ha 60pPCOBO TbpryBaH doHA
»Ekcnat YHrapma BYKC OCUTC BTO (,,doHaa“) ¢ pelueHne Ha eaqHONMYHNA COBCTBEHMK
Ha KanuTana Ha YnpasnAaBallo ApyXecTBo ,,Ekcnat AceT MeHnaMbHT EA[l, npoBeaeHo
Ha 12 man 2020 roanHa, 3a nepuop oT eHa roguHa.

— OauTLT Ha hMHAHCOBKMA OTYET 3a roguHaTa, 3aBbpluBalla Ha 31 gekemepun 2020 rognHa
Ha QoHOa NpeacTaBnsBa TPETU Mb/IEH HEMPEKBCHAT aHFAXUMEHT 3a 3aAb/IKUTENEH OAUT
Ha TOoBa NpeanpuATMe, N3BbPLLEH OT HaC.

— lloTBbpXaaBame, 4Ye KM3pa3eHOTO OT HACc OAWTOPCKO MHEHMEe € B CbOTBETCTBUE C
OOMb/HUTENHUA A0KNad, MNpeacTaBeH Ha AMuUaTa HaToOBapeHu C 06LIO ynpaBneHWe Ha
®oHaa, CbrnacHo U3MCKBaHMATA Ha Y. 60 OT 3aKoHa 3a He3aBMCUMUA DUHAHCOB OaKT.

— lloTBbpXaaBame, 4Ye He CMe MNpeaocTaBAIM MOCoYeHUTe B 4i. 64 oT 3akoHa 3a
He3aBMcMMnsa OUHAHCOB OaNUT 3abPaHEHN YCIYTn N3BbH O0AUTa.

— loTBbpXaaBame, Ye MNpu M3BbPLUBAHETO Ha OAMTA CME 3amnaswuin CBOATa HEe3aBUCUMOCT
cnpsamo OoHpa.

OanTOpPCKO ApYXecTBO ,,bpHCT 1 AHr OanT” OO0/ € pernctpauymoHeH Homep 108

. . Digitally signed by Nikolay NIKOLAY Georgiev Digitally signed by NIKOLAY
N I kOIay GeO fg iev Georgiev Garnev 9 Georgiev Garnev
Date: 2021.03.30 20:13:35 Garnev Date: 2021.03.30 20:54:33 +03'00'
Garnev By
+03'00
Hukonain bpHeB Hukonan bpHeB
Ynpasuten PernctpmpaH ogutop, OTFOBOPEH 3a oauTa

30 mapTt 2021 roguHa

rp. Cocusa, bonrapua



Exkcnam YHzapusi BYKC FOCUTC BT®

ex patca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2020 .

OTueT 3a BceobxBaTHUA goxon

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2020

B xunsidu neea Bbenexka 01.01.2020- 01.01.2019 -
31.12.2020 31.12.2019
Apyrv npuxoam 3 8 4

HeTtHa (3ary6a)/llevanba oT prHaHCOBU
akKTuBKn, OTYNTAHU MO cnpaBseannea CTOMHOCT

B ne4yan6bu un 3arybum 6 a7 18
HeTHa 3aryba oT BanyTH/ onepauuu (72) (4)
OnepaTtunBHu pasxoaun 4 (18) (11)
OnepaTtuBHa (3ary6a)/neyanba 3a

nepuopa (99) 7
Pa3xoau 3a gaHbum 10 - -
(3aryba)/ neyanba 3a nepuoga (99) 7
Opyr BceobxsaTeH foxoa - -
O6wo BceobxBaTeH foxon 3a nepmoaa (99) 7

HeteH poxog Ha gsan
HeTHa nevan6a/(3aryba) Ha gsn (B nesa) 8 (0.130) 0.060

HaTta: 25.03.2021 r.

Opobpunu:; CbcTasuten:

Hwukonan Bacunes NIKOLAY | Rossesty, TaTaHa JlaszapoBa TATYANA
VASSILEV  vassitev BOZHANOV. <

M3nbnHuTeneH anpekTop VASSILEV 5551 [(MaBeH CYETOBOAMUTEIT LAZAROVA
Daniel Penov bl ferm. peer

Danuven OoHueB Donchen /Db

17:28:52 403'00'

M3nbnHuTeneH gupekrop

®PuHaHCOBUAT OT4YeT e opobpeH 3a u3gaBaHe C peweHne Ha CbBeTa Ha AMpeKTopuTe Ha
Ynpasngasaloto [dpyxectso ot 25.03.2021 r.
Benexkute ot cTpanuua 13 go ctpaHuua 37 ca HepasgenHa 4acT OT roAMWHUA (PUHAHCOB OTYET.

®PurHAHCOB OTYET, BbPXY KOMTO OQUTOPCKO APYXKeCTBO ,bpHCT 1 AHr Oamt“ OO[ ¢ perncrpauuoHeH

Homep 108 e nsgano ogutopckn goknag ¢ gata 30 mapt 2021 r., ¢ peructpmpaH oguTop, OTFOBOPEH 3a
oaunta Hukonawn MopHeB

. Digitally signed by NIKOLAY Georgiev Garnev
N I KO LAY GeOrgleV Ga rnev Date: 2021.03.30 20:55:04 +03'00'



Exkcnam YHzapusi BYKC FOCUTC BT®

ex patca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2020 .

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2020 r.

B xunsdu nesa Benexka Kbm Kbm
31.12.2020 31.12.2019

AKTUBMU

MapuyHn cpeacTea 1 ekBUBanNeHTU 5 465 553

drHaAHCOBW aKTUBU, OTYMTAHU MO
cnpaBeanuea CTOMHOCT B nevantu un
3arybu 6 960 154

O6Lwwo aKkTnBmn 1425 707

Cob6cTBeH KanuTtan

OcHoBeH kanuTan 1760 763
MpemueH peseps (231) (50)
HaTpynaHu 3arybm (106) (@)
O6wo cob6cTBeH KanuTan 7 1423 706
Macueun

TbproBckun 1 Apyru 3agbIimKEHNs 9 2 1
O6wo nacuem 2 1
O6wo cobcTBEH KanuTan u nacueun 1425 707

Hata: 25.03.2021 r.

Opobpunu: CobcTaBuren:

Hwukonan Bacunes LAY otk TaTaHa lasapoBa TATYANA  Dusivsmeasy
Date: 2021.03.30 BOZHANOVA tazarova

Na3nbnHUTEneH gupekTop VALY wsw.aw MaBeH CYETOBOAUTEN |azarova o

,D,aHl/leﬂ D.OH'“IeB Daniel PenovEg'i:iﬂg:‘ﬂi"vmhy

Donchev

M3mbrHUTENEH ANpeKTop e oo

®PuHaHCOBUAT OTYEeT € opobpeH 3a m3gaBaHe C pelweHve Ha CbBeTa Ha OWPEKTopuTe Ha
YnpasnssawoTo OpyxecTtBo ot 25.03.2021 r.

Benexkute ot cTpaHuua 13 go ctpaHuua 37 ca HepasgernHa 4acT OT roAMWHUA (PUHAHCOB OTYET.
®drHaHCOB OTYET, BbPXY KOUTO OOUTOPCKO APYXKECTBO , bpHCT U AHr Oant“ OO ¢ perncrpaumoHeH

Homep 108 e nsgano ogutopckn goknag c gata 30 mapt 2021 r., ¢ peructpupaH oguTop, OTrOBOPEH
3a oguta Hukonawn MspHeB

. Digitally signed by NIKOLAY Georgiev Garnev
N I KO LAY Georg Iev GarneV Date: 2021.03.30 20:55:26 +03'00'
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Exkcnam YHzapusi BYKC FOCUTC BT®

ex patca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2020 .

Otyert 3a npomMeHuUTe B cob6cTBeHMA KanuTan

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2020

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

Ha 1 aHyapwm 2020 r. 763 (50) (7) 706

Opyr BceobxBaTeH aoxon

3aryba 3a nepuoga - - (99) (99)

O6wwo BceobxBaTeH foxon - - (99) (99)

BHocku oT u pasnpegeneHus
KbM cOOGCTBEHMLUTE

V3paBaHe Ha HOBU gsanose 1173 (225) - 948
O6paTHo uskynyBsaHe Ha
asanose (176) 44 - (132)

OO0 BHOCKU OT U
pasnpegeneHus KbM

cobcTBEeHMLMUTE 997 (181) - 816
Ha 31 nekemBpu 2020 r. 7 1760 (231) (106) 1423
Ha 1 aHyapwm 2019 r. 235 (19) (14) 202
[pyr Bceob6xBaTeH aoxon

Mevan6a 3a nepuoga - - 7 7
O6Lwwo Bceob6xBaTeH foxon - - 7 7

BHocku ot n pa3npegeneHus
KbM coGCcTBeHUUUTE

V3paBaHe Ha HOBU gsanose 978 (69) - 909
O6patHo  um3KkynyBaHe  Ha
nsanoese (450) 38 - (412)

OO6LLO0 BHOCKM OT U
paznpegeneHus KbM
cobcTBeHuUuTe 528 (31) - 497

Ha 31 nekemBpu 2019 r. 7 763 (50) (7) 706

Hara: 25.03.2021 r.

Opobpunu:; CbcTaBuTten:
Hwukonan Bacunes NIKOLAY  igtalysgnedty TataHa JlazapoBa TATYANA e
VASSIEY s o o,
M3mbnHUTENEH OUPEKTOP  vassiley  Creiies [[MaBeH CYETOBOAUTEN  LazarovA e 20210330
Januven [JoHyes Daniel  Jeb o,
Penov Donchev
N3nbnHuTeneH gupekTop Donchev Trsesesoree

durHaHCOBUAT OTYET € 000peH 3a n3gaBaHe ¢ peleHne Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBawoTo
OpyxecTtBo o1 25.03.2021 r.
Benexkute oT cTpanuua 13 go ctpaHuua 37 ca HepasgernHa 4acT OT roguWHUSA (OUHaHCOB OTYET.

drHAHCOB OTYET, BbPXY KOMTO OAUTOPCKO APYXKECTBO , bpHCT 1 AHr Oant“ OO, ¢ percTpaumoHeH Homep
108 e usgano ogutopckm goknag ¢ gata 30 mapt 2021 r., ¢ peructpupaH oguTop, OTFTOBOPEH 3a oguTa
Hukonan MepHeB

. Digitally signed by NIKOLAY Georgiev Garnev
N I KO LAY Georg eV GarneV Date: 2021.03.30 20:55:54 +03'00'



Exkcnam YHzapusi BYKC FOCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

OTyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2020

B xunsdu nesa Benexka 01.01.2020- 01.01.2019 -
31.12.2020 31.12.2019

NAPUYHU NOTOLM OT ONEPATUBHA OEAHOCT

MonyyeHn aMBMAaEHTH 8 4
MnawaHus, cebp3aHn ¢ UHAHCOBK aKTUBU, OTYUTAHN

no cnpaeefnvBa CTOMHOCT B nevanbu n 3aryou (890) (11)
MnawaHus KbM KOHTpareHTn 3a onepaTuBHa AEAHOCT (16) (10)
MnawaHus, cebp3ann ¢ BanyTHN onepaumm (5) -
HeTHM  napuyHm notouu M3non3BaHu  3a

onepaTtMBHa [EMHOCT (903) (17)

NMAPUYHU NOTOLU OT ®PUHAHCOBA OEAHOCT

lMocTbNNeHus oT eMUTUpaHe Ha ganose 948 909
MnawaHus npyu o6paTHO N3KyNyBaHe Ha OsSnoBe (132) (412)
MnawaHusa KbM KOHTpareHTn 3a oMHaHcoBa AENHOCT (1) -
HeTHM napunyHu notouu oT puHaHCOBA JENHOCT 815 497

HeTHo HamaneHMe/yBeaneHwe Ha napu4yHuTte

cpencrBa M NapUYHUTE eKBUBANEeHTU (88) 480
MapuyHn cpeacTtBa M nNapuyHU ekBuBaneHT Ha 1

AHyapu 553 73
MapuyHu cpeacTBa U NapuU4yHM eKBMBareHTn Ha 31 5

AeKeMBpu 465 553

Hata: 25.03.2021 r.

Opobpunu: Cucrasuten:
o NIKOLAY Digitally signed by TATYANA S
Hwukonan Bacunes VASSILEY  Aoukvuassiey TaTaHa Jlazaposa Aoy Ton
Date: 2021.03.30 Dats
N3NbrHUTENEeH OUPEKTOP  VASSILEV  isseassozan [MaBeH cyeTOBOOUTEN ALAZAROVA-
HaHnen [oH4yeB Daniel Penov Jesinedbr

onchev
Date: 2021.03.30

Donchev 17:30:26 +0300

M3nbnHuTEeneH gupekrop
®PuHaHCOBNAT OTUET e 0400peH 3a ns3gasaHe ¢ pelleHne Ha CbBeTa Ha AMpeKTopuTe Ha YNpaBnsaBaLloTo
OpyxecTtBo o1 25.03.2021 r.

Benexkute ot cTpaHuua 13 go ctpaHuua 37 ca HepasgernHa 4acT OT roAMWHUA (PUHAHCOB OTYeET.
®PUrHAHCOB OTYET, BbPXY KOMTO OAUTOPCKO APYXKeCTBO , bpHCT 1 AHr Ognt* OO/ ¢ pernctpaumoHeH Homep

108 e usgano ogutopckn goknag ¢ gata 30 mapt 2021 r., ¢ peructpmpaH ognTop, OTFOBOPEH 3a oauTa
Hwukonan MpHeB

. Digitally signed by NIKOLAY Georgiev Garnev
N I KO LAY Georg eV Ga rneyv Date: 2021.03.30 20:56:19 +03'00'
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Exkcnam YHzapusi BYKC FOCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

BenexXxku KbM roguLIHUA (*)VIHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat YHrapua BYKC HOCUTC BT® (,PoHabT) € BopcoBo TbpryBaH QOHO OpraHusvMpaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). oHObT € pernctpupaH Ha 4 aHyapu 2018 r. B Pernctbp byncrat kbM AreHuumsaTa no
BNMcBaHuATa Cc bynctat ko Homep 177241246. AppecbT Ha ynpasneHne Ha doHaa wn
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat YHrapms BYKC FOCUTC BT® e nacuHo ynpaensiBaH poHA 1 ce Npuabpa kKbM METoAa Ha
NbrHO huanyecko pennukmpaHe Ha mHaekca BUX. PeructpupaH e 3a TbproBusi Ha bbnrapcka
doHgoBa 6opca — Codumst n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoe kog HUBE. [eliHocTTa
Ha ®oHAa obxBalla nsgasaHe u npogaxba Ha ganose, NpefoCTaBsALLM €AHAaKBY NpaBa Ha TEXHUTE
nputexartenu. bposTt aanoee Ha PoHAa ce NPOMEHS B 3aBUCMMOCT OT 06eMa N3BBbPLLEHN NpoaaxOun
1 obpaTHO M3KynyBaHe Ha AOsnoBe.

[anosete Ha ®oHaa moraT aa 6baaT 06paTHO N3KYNMEHW NPU XXenaHne Ha UHBECTUTOPUTE.

Tobn kaTo PoHAa HAMa COBCTBEHM yNpaBUTENHU OPraHu, nuuarta HaToBapeHu ¢ obLWoTOo ynpaBneHme
Ha ®oHaa ca yYneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha yNpaBnsABaLloTO APYXKeCTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PurHaHCOBUAT oTYeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapogHuTe cTaHgapTv 3a
UHAHCOBO oTuYuTaHe, NpueTtun ot EBponerickus cbto3 (,MCPO, npuetn ot ECY). OTyeTHaTa pamka
-MC®O, npnetu ot EC* no cbLyecTBO € onpegeneHarta HaumnoHanHa cyetopogHa 6asa MCC, npuetun
oT EC, pernameHTupaHu cbc 3akoHa 3a CHETOBOACTBOTO W AeduHupaHu B T.8 OT HeroBuTe
JonbnHuTtenHu pasnopenom.

Mo3nuunTe B OTYETa 3a (*)I/IHaHCOBOTO CbCTOAHME Ca nNpeacTaBeHn No CcTteneH 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 ne4vantu u 3ary61/|, KOUTO ce
oueHaBaT no cnpaseannea CTOMHOCT.

(6) OencTBallo npeanpusitue

YnpaBnsaBalloTo APYXECTBOTO € M3roTBMNIO (PUHAHCOBM NPOrHO3M 3a [BaHajeceTTe meceua oOT
aartarta Ha ogobpeHue Ha HacToswmsa OMHAHCOB OTYET, B3MMalku NpeaBua NporHo3HaTa oLeHKa Ha
npogbikaBawmTte edekt Ha COVID-19 naHgemusTa Bbpxy Ou3Heca. PvkoBoacTeBoTo Ha Ekcnar
AceT MeHnpxmMbHT EALl e [ocTurHano A0 3akfNioyeHWeTo, Ye He e Hanule CbliecTBeHa
HEeCUrypHocT 3a gerHocTTa Ha ®PoHaa, KosaTo 6u Morna ga nopoamn 3HaYUTENHU CbMHEHUSS OTHOCHO
cnocobHOCTTa My a NPOABLIKU Aa PYHKUMOHUPA kaTo AeNCTBaLLO NpeanpusaTie, U CbOTBETHO, Ye
€ YMeCTHO [ga u3rotBn (MHaAHCOBMS OTYeT Ha 0asa Ha npeanonioXeHWeTo 3a LenCTBaLLo
npeanpusTue.

doHODBT € N3roTBMN CBOSI PMHAHCOB OTYET 3a roguHaTa, npuknoysawa Ha 31 gekemepu 2020 r.,
Bb3 OCHOBa Ha MNpeanosiokeHWeTo, Ye TOW e [OeilcTBallo npeanpusatve, KoeTo npeanonara
npoabrhkaBaHe Ha HacTosiLiaTta CToMaHcka AENHOCT U peanu3npaHe Ha akTUBUTE U ypexaaHe Ha
nacuBuMTE B HOPMAaIriHMSA XOA4 Ha HeropaTta AevHocT. bbaewute dmHaHcoBu pesdyntatn Ha PoHAa
3aBUCAT OT NO-LUMPOKaTa MKOHOMMUYECKA Cpefa, B KOSATO TOM OCbLUECTBSABA AENHOCTTA CU.
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Exkcnam YHzapusi BYKC FOCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.
2. baza 3a u3roTBsiHe (MpoABbIKEHUE)

(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe

[anoeeTe Ha doHOa ce nsgaeaT B €BPO, HETHATaA CTOMHOCT Ha aKTUBUTE Ha eauH ASn U LeHaTta Ha
0obpaTHOTO M3KynyBaHe ce M34ucnsisat B €BpO, Nopagmn Tasu npuymMHa yHKUMOHanHarta Banyta Ha
doHpaa e eBpo.

To3sun cbmHaHcoB oT4eT e npeactaseH B 6bnrapcku nesa (BGN). LUsnata domHaHcoBa nHdopmaums,
npeacTaBeHa B NeBa € 3aKpbliieHa A0 Xurnsaga, OCBEH KOrato € MOCOYEHO ApYro.

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 BarnyTa Ha npeactaBsHe. OGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oLeHK! U NPeLEeHKN

WN3rotBaHeTo Ha dmHaHcoBu otyetn cnopeg MCPO wusucksa YnpaBnsBalloTO APYKECTBO Aa npasu
NpeLeHKn, NpMBNM3NTENHN OLEHKN W JOMYCKaHUS, KOUTO BMAUSIAT Ha MpuraraHeTo Ha CYETOBOAHMTE
MOMNTUKA M Ha OTHETEHUTE CyMU Ha akTUBWTE, NacvBuTe, 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 npepasrmnexaaHeTo 3acsra To3W nepvod M B Obaewy nepuoan, ako
npepasrnexgaHeTo okasea BnnsiHue Ha 6baeLumTe nepuoaw.

lpeueHku

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

(] Benexka 7 CobcTBeH kanuTan — KﬂaCVId)VIKaU,I/IFI Ha gsnoseTe Ha PoHaa kaTo WHCTPYMEHT Ha
cobCcTBEHMS 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 oTYuTaT MHBECTULMWUTE B OblUEPHW APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHcornuaupar. Kputepunre, Kouto AecuHmpaTt VIHBECTULIMOHHO NpeanpusiTue ca:
¢ [pyxecTBO, KOETO Habupa cpeacTsa OT eAuH Uy NoBeYe MHBECTUTOPM C Lien NpegocTaBsHETo
Ha CbOTBETHU MHBECTULIMOHHM YCIyTL;
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 CBOUTE UHBECTULUW NO cnpaBeanvea
CTOVHOCT.
doHaa VHBECTMPa NPEeaVMHO B aKUMU U MHBECTUTOPUTE HE Ca CBbP3aHu Nuua, KOeTo e AOMbIHUTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

YnpaBnaBaLLoTo APYKECTBO € NpeLeHuno, Ye PoHOBLT OTroBapsi Ha KPpUTEPUMTE U XapaKTEPUCTUKWTE MOo-
rope n nonaga B AeMHULMATA HA MHBECTUUMOHHO npeanpusitve. MNpeueHkata ce npepasrexaa
perynsipHo Npu NpoMsiHa B obcTosTencTeara.

yﬂpaBﬂﬂBaLLl,OTO OPYyXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHdasa KOHTPOJ1 BbpXy MHBECTULMUTE B
akumm n cnegoBaTeriHo He ' KoHconnaupa.

OueHka Ha cnpaeednueu cmoluHocmu

Hsakon oT cyeToBOOHWUTE MOMUTUMKM W OMNOBECTABaHWA Ha PoHOa M3WCKBAT OLEHKa Ha crnpaBensivieu
CTOVMHOCTW 32 (PMHAHCOBU 1 38 HePMHAHCOBW aKTUBU U NacuBu.
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Exkcnam YHzapusi BYKC FOCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.
2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)
(r) MpuGnuanTenHn oueHK! U NpPeLeHKn (NPoabITKEHNE)

Korato oueHsBa cnpasennvearta CTOMHOCT Ha akTuB 1nu nacue, POHABLT M3Mo3Ba HabNogaeMm gaHHW,
[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBeLU'IVIBVITe CTOWHOCTU Ce KaTteropusmpart B pa3jinyHn HMBa B VIepapXVIﬂTa Ha
cnpasennmBuTe CTOMHOCTW Ha 6asaTa Ha BXxoOdaWwmTe JaHHN B TEXHUKUTE 3a OLIeHKa, KaKTo creasa:

e HwuBo 1: KOTMpaHU LeHN (HEKOPUTMPAHW) HA aKTUBHM Na3apy 3a CXOAHW aKTUBMW UIN NacuBMK.

e HuBo 2: BXOAsLWM AaHHW pa3NUYHN OT KOTUPaHW LEHWU, BKNIOYEHN B HMBO 1, KOUTO, NpsKo
(T.e. KaToO LeHW) UM KOCBEHO (T.e. MONyYeHn OT LeHu), ca AOCTbMHN 3a HabnogaBaHe 3a
akTuBa unu nacmea.

e Hueo 3: BXxogsWM OaHHM 3a aKkTMBa WM NacuBa, KOMTO He ca 6asnpaHn Ha Habnogaemm
nasapHu JaHHU (HeHabnogaeMn BXOASLWMN OAHHN).

AKO BXOOSLUMTE [daHHW, W3MON3BaHM 3a OLEHKA Ha cnpaBedsiMBaTa CTOMHOCT Ha aKTWBa WK nacuea,
nonagaT B pasnMYHA HMBaA Ha WepapxusitTa Ha crpaBednvBUTE CTOMHOCTW, TOraBa OLIEHKaTa Ha
cnpaBeanvMBaTa CTOWHOCT Ce KaTeropuavpa B HeWHaTa USAnocT B ToBa HUMBO OT Kepapxusta Ha
cnpaBefIBUTE CTOMHOCTU, YNSITO BXOASILLA MHAOPMALIMS € OT 3HaYeHme 3a LisinocTHaTa oLeHKa.

WHdopmaums 3a 3HauMTenHU No3uLmMmn, KOUTO Ca 3acerHaTv OT NPpUBU3UTENHNTE OLEHKN 1 AOMYCKaHWS
npy NpunaraHe Ha CH4eTOBOAHUTE NONMUTUKW, KOUTO MMAT Hal-3HauuTeneH eqekT Bbpxy CyMuTe, Npu3HaTu
B HacTosILLMTE (HMHAHCOBW OTYETU € onucaHa B benexka 12 PUHaHCOBN MHCTPYMEHTMW.

3. Mpuxoau
B xunsdu nesa 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
Mpuxoan oT ANBMAEHTU 8 4
Bcuuko npuxoau 8 4
4. OnepaTuBHM pa3xonm
B xunsidu neesa 01.01.2020 — 01.01.2019 -
31.12.2020 31.12.2019
Takcm 3a 6opcoBa peructpauusa n 6opcosu
nocpegHnum 2 4
Takcu n KoMMCMOHM KbM DaHKaTa - AenosuTap 5 3
Takcy N KOMUCUOHU KbM YNpaBnsBaLLOTO APYXeCTBO 11 2
Ooaut - 2
Bcuuko onepatMBHM pa3xoaum 18 11

YnpaBnsBaLLOTO APYXECTBO € M3BBbPLUMMIO pa3xogu 3a opraHnsaums 1 agMMHUCTpaumnsa Ha oHaa
B pa3mMep Ha 34 xun. fB., KOUTO He Ca BKIOYEHW B HETHATa CTOMHOCT Ha akTmBute kbM 31.12.2020
r. Teaum pasxogu noanexatr Ha Bb3CTHOBSIBaHE KbM YMNpaBrsiBALLOTO OPYXECTBO U Wwe Obpar
BkntoyeHn B HCA kbM Obpewa pata, camo ako m korato HCA HapgxBbpnm 1 MUIIMOH €BpO.
YnpaBnsaBaLloTO APYKECTBO € Bb3NPMENIO TakaBa NonmuTuka ¢ Len ga ce MMHUMU3NPpa TEXEeCTTa Ha
obwuTe pasxoam Ha hoHAa B Ha4YanHWs Nepuoa Ha HEroBOTO pas3BUTUE, B KOMTO TON € OTHOCUTENHO
ManbK.
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Exkcnam YHzapusi BYKC FOCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

5. I'Iapvml-m cpeacTBa U eKBUBaAreHTn

B xunsdu nesa 31.12.2020 31.12.2019
Mapwn B 6aHKOBKM CMETKM B NeBa u BanyTa 465 553
Mapu n napnMyHn eKBUBaNeHTU 465 553
Mapu n napuyHu ekBMBaneHTn B OTyeTa 3a

napuvyHuTe noToumn 465 553

MapunyHuTe cpenctea Ha PoHOa ce cbxpaHsBaT B 6aHkaTa genosutap ,lOpobaHk Bvnrapus” AL.
lpomeHu 8 nacueume, npouzmuyawju om ¢ghpuHaHcoea deliHocm

®oHABLT HAMA NPOMEHU B nacuBuTe, NPoM3TUYaLLM OT (PUHAHCOBA OENHOCT, B TOBA YNCMO KaKTO
NPOMEeHMN, CBbP3aHn C Napu4HU NOTOLIM, Taka U Henapu4iHU NPOMEHHU, 3a roamMHaTa npuknioYBaLla Ha
31.12.2020r. n 31.12.2019r.

6. ®UHaAHCOBM aKTUBU, OTYMUTAHMU MO cnpasegnuBa CTOMHOCT B nevanoéu un 3ary6u

B xunsdu neesa 2020 2019

duHaHcoeu akmueu o cripasedsiuea cmoliHocm e nevanb6ama
unu 3az2ybama

KoTupaHu akumm 960 154

duHaHcoeu akmueu onpedesieHuU no cnpaeedsuea cmoliHocm e
dpyz eceobxeameH 3oxo0d

HekoTupanu akuum - -
KoTupaHu ObNroBu MHCTPYMEHTHU - -

O6wwo chmHaHCOBM aKTUBU NO cnpaBennmBa CTOWHOCT 960 154

@uHaHcosume akmueu o crpasednusa cmolHocm 8 revanbama unu 3agybama npu Ekcnat
YHrapua BYKC HOCUTC BT® BkmoyBaT HEKOHTpOMMpaliM yvactus B nNybnvyHu OpykecTsa,
onepupatum B YHrapus. [IpyecTBoTO € nacuBHO ynpasnseaH poHa 1 ce npuabpxa KbM MeToga Ha
NbNHO hm3anvecko pennukmpaHe Ha uHgekca BUX. PedepeHTHUAT nHaekc e BUX, cbCcTaBeH oT
aKumMu, AeHOMWHMPAHU U TbPryBaHu B YHrapcku ¢opuHtu. CrnpaBeanvMBute CTOMHOCTM Ha Te3un
akuum B cCOBCTBEH Kanutan ce onpeaensaT Ypes npenpaTka KbM Ny6nnkyBaHy LEHOBW KOTUPOBKM Ha
aKTMBeH nasap.

KoraTo oueHsiBa cnpaBeanvBarta CTOMHOCT Ha akTuB unu nacue, POHOBT M3Nos3sa Habnogaemm JaHHW,
AOKOMKOTO € Bb3MOXHO. CnpaBednmeBute CTOMHOCTM ce kateropuaupat B Hueo 1 (KoTupaHu ueHn Ha
aKTMBHWM Masapu) B mepapxusita Ha crpaBednuBuMTe CTOVMHOCTM Ha 6asata Ha BXogsdwwWTe JaHHW B
TEXHUKWTE 3a OLeHKa.
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Exkcnam YHzapusi BYKC FOCUTC BT®
roduweH ¢puHaHcoe omyem
3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

6. PUHAHCOBU aKTUBU, OTYUTAHMU NO cnpasegnuBa CTOMHOCT B nNevyanom um 3ary6|4

(MpoabmkeHue)

CTonHOCTTa Ha (OMHAHCOBUTE aKTMBM B OT4eTa 3a (PMHAHCOBOTO CBLCTOSAHWE KbM AdaTaTa Ha
OTYETHUS Nepuon e onpederieHa KaTto LeHa 3aTBaps Ha CbOTBETHMSI akTuB Ha PoHpoBa Gopca

Bynanewa Ha nocneaHua paboTeH AeH OT CbOTBETHUS OTYETHUS Nepuoa.

CTpyKTypaTta Ha prHaHCcOoBMTE akTMBU Ha PoHAa, OTYMTaHM NO CnpaBeannBa CTOMHOCT B nevanom
n 3aryou keMm 31 gekemepu 2020 1 31 gekemspu 2019 roguHa e, KakTo criefBa:

Bua ¢oMHaHCOB MHCTPYMEHT
PerynupaH nasap, Ha KOUTO ce TbpryBar

EmuteHT Bpon

AKkumnmn

doHpoea 6opca byganewa

CToMHOCT B Kpasi
Ha OTYeTHUA

MpoueHT oT
obuara CTOMHOCT

nepvoga, nB.. Ha aKTMBUTE
Magyar Telekom
Telecommunica 28 100 57 392 4,03%
Opus Global Nyilvanosan MU 16 300 25 407 1,78%
Budapest Real Estate PLC 7 600 11 152 0,78%
41G 3500 11964 0,84%
Graphisoft Park SE 460 8 406 0,59%
Richter Gedeon RT. 6 820 272721 19,14%
OTP Bank 3989 286 438 20,10%
Mol Hungarian Oil and Gas PL 24 304 286 076 20,07%
BCUYKO 91 073 959 556 67,33%
Bua ¢hMHaHCOB MHCTPYMEHT Akunn
PerynupaH nasap, Ha KOUTO ce TbpryBaT dPonpgoBa 6opca byganewa
Magyar Telekom
Telecommunications 6 100 16 098 2,28%
OTP Bank 545 49 760 7,04%
MOL Hungarian Oil & Gas PLC 2070 36 011 5,10%
Richter Gedeon Rt. 1255 47 639 6,74%
Opus Global Nyilvanosan MU 2 300 4 633 0,66%
BCU4YKO 12 270 154 141 21,82%

HemHa nevan6a/(zacy6a) om ¢puHaHcoeume akmueu, om4yumaHu o cnpaeedsnuea

cmoliHocm e ne4asnbu u 3a2ybu
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Exkcnam YHzapusi BYKC FOCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

6. PUHAHCOBM aKTMBU, OTYMTAHM NO cnNpaBeAfiMBa CTOMHOCT B nevyan6m v 3arybu
(MpoabmkeHue)

B xunsdu neesa 01.01.2020- 01.01.2019 -
31.12.219 31.12.2019

Pasxogu/Tlpnxogun oT npeoleHKka Ha oMHaHCOBM

aKTMBM, OTYMTAHK MO cnpaBeniMBa CTOMHOCT B nevanotm

n 3aryom an 18
HeTHa neyan6a oT ¢puHaHCOBUTE aKTUBU, OTYUTAHU

no cnpaseasniMBa CTOMHOCT B nevyan6bu u 3aryou a7 18
HeTHa 3ary6a oT BanyTHM onepauun (72) (4)
HeTHa 3aryb6a/neyan6a ot chouHaHcOBUTE aKTBM (89) 14

7. CobcTBEH KanuTan

CobcTBeHuAT kanutan Ha PoHada e paBeH Ha HeTHaTa CTOMHOCT Ha akTnsuTe My (HCA). [BmkeHneTo
B aganosete n B HCA Ha ®oHaa B Ha4anoTo 1 B Kpas Ha OTYETHWA Nepuog e, KakTo cneasa:

Bpown CtonHocT Bpow CTomHocT
asanose Asnose

B xunsdu neesa 31.12.2020 31.12.2019
Kbm 1 sanyapu 2020
roguMHa 390 000 706 120 000 202
M3gageHn HoBu gsnose 600 000 948 500 000 909
O6paTHO U3KyneHu ganose (90 000) (132) (230 000) (412)
Mevan6a/3aryba 3a
nepvoga - (99) - 7
Kbm 31 pekemBpu 2020
roguMHa 900 000 1423 390 000 706
B nesa 31.12.2020  31.12.2019
HeTHa cTOMHOCT Ha akTMBWUTE 3a eAuH 4an (B nesa) 1.5817 1.8107

CobcmeeH kanumai

doHabT Knacwcbmu,mpa aanoeeTe, KOUTO Magasa, KaTto UHCTPYMEHT Ha cobCcTBEHMS KanuTan Bb3
OCHOBa Ha cnegHuUTe Kputepun:

e [lanoBeTe gaBaT NpaBo Ha AbpXaTens Ha NporopLUMoHaneH Asn oT HETHUTE akTMBKU Ha doHaa
BbB BCEKM €QMH MOMEHT U B Criyyai Ha 3akpuBaHe Ha ®oHAa;

e [lanoeeTe, u3gaBaHu oT PoHaa, He OBuxa umanu nNpeguMMCTBO nped Apyrn OUMHAHCOBU
WHCTPYMEHTU B Crly4Yai Ha 3akpuBaHe Ha ®oHAaa;

e OcBeH JOroBOpHOTO 3agbimkeHne Ha ®oHaa 3a obpaTHO U3KynyBaHe, OANOBETE, U3gaBaHu oOT
doHpa, He HOCAT ApPYro AOrOBOPHO 3aabibkeHue Ha doHAa 3a npefocTaBsiHe Ha MapUyHM
cpefcTBa unu apyru UHaHCOBW akTMBM UK 3a pa3MsiHa Ha PMHAHCOBM akTUBU UK (PUHAHCOBU
nacuBMU;
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Exkcnam YHzapusi BYKC FOCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.
7. CobcTBeH KanuTan (npoAabiKeHue)

e  OOWMAT pa3mep Ha OHaKBaAHUTE MAPUYHM NOTOLM, OTHACSHM KbM AsinoBeTe, u3gasaHu ot doHaa
BbB BCEKM €MH MOMEHT, Ce OCHOBaBaT Ha nevyanodara unu 3arybaTa, npoMsiHaTa B NpusHaTuTe
HETHW aKTUBW UNM NpOMsSiHATa B crpaBeanuBata CTOMHOCT Ha NPU3HaATUTE M OTMMCAHN HETHU
akTmen Ha PoHpa;

e ®OHOBLT HE M3gaBa apyrun CbVIHaHCOBVI WHCTPYMEHTH, pa3rnindHn OT OdAnose.

lNpemueH peseps

UmyuiectBoTo Ha PoHOa e pa3geneHo Ha asnose. HoMvHanHaTa CTOMHOCT Ha aanoseTe e 1 (eaHo)
eBpo. [IsnoseTe Ha PoHaa ce npuaobusaTt No EMUCUOHHA CTOMHOCT. bpodaTt Ha ganoseTe Ha ®oHAa
Ce NpOMeHsA B pe3ynTaT Ha TaxHaTta npogaxba wnu obpaTHo m3kynyBaHe. Pasnukata mexay
€MUCMOHHaTa U HOMMHarnHaTa CTOMHOCT Ha gsnoseTte npu npogaxba unm obpaTHO M3KynyBaHe ce
OoTYMTa KaTo NPEMWEH pPE3EPB.

YnpaeneHue Ha kanumarna

CobctBeHuAT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTtmeute My (HCA), koAaTo He
Moxe aa 6bae no-manka ot 100 000 neea, cbrrnacHo yun. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
M3NCKBaHMATA KbM [ENHOCTTA Ha KOMEKTUBHUTE WHBECTULMOHHU CXeMW, ynpaBnsBawute
APYXeCTBa, HauuoHanHUTe MHBECTMUMOHHM (POHOOBE W nuvuarta, ynpasnsBaly anTepHaTUBHU
WHBECTULMOHHM hoHAoBe. POHOBT € JOCTUrHaN MUHUMAarH1sa pasMmep Ha cobCTBeHMS kanuTarn.

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

JlusudeHmHa nnonumuka

Monutukata Ha PoHOa e Aga He uannawa AgMBUAEHTU. [MBUOEHTUTE, U3NnaTeHn oT OAnoBeTe, B
kKomto PoHALT € MHBECTMpar, KakTo W KanutanoBute ne4vantu, peanusvpaHys npu Tbproeusi C
asinoeeTe BbB PoHAa, ce penHeecTupar.

8. HeTeH goxoa Ha psan

01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
HeTHa nevanba/3aryba Ha gan 3a roguHaTta (0.130) 0.060

HeTtHata neyan6a/(3ary6a) Ha Osn ce M34nUCnsiBa KaTo ce pasfenu nedanbata wnu 3arybaTa 3a
nepuoaa, Noanexalla Ha pasfnpefeneHue Mexay npuTexaTenute Ha Osnose (YACnuTen), Ha
cpenHonpeTerneHns 6poi Ha asnose B obpallieHue 3a neprofa (3HameHaTen).

CpegHonipeTernennsaTt bpon Ha gsnoseTe B obpalleHne 3a 2020 e 763 720 (2019 - 116 948).
CpepHonpeTerneHust 6poi ce nsyncnsaBa kaTo ce B3MMa CPedHO apuTMeTU4HaTa CTOMHOCT Ha
AsinoseTe B o6palleHne 3a BCek eAnH AeH OT nepuoaa.

9. ToBbproecku n Apyrv 3aabInKeHUs

B xunsdu neea 31.12.2020 31.12.2019
3agbkeHns kbM baHkaTa-geno3nTap u kbM Y[ 2 1
O6LLO THProBCKM U APYrU 3aabimKeHUsA 2 1
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Exkcnam YHzapusi BYKC FOCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.
10. JaHbuM BLPXY Aoxoaa

MevanbaTa Ha PoHAa He nognexu Ha obnaraHe ¢ KoprnopaTtnBeH AaHbK.

11. CBbp3aHu nuua

doHabT e 0b6ocobeHo MMyLlecTBO ©e3 opraHM Ha YhpaelieHWe WM HEeroBOTO YMpaelieHWe ce
ocblyectesaBa ot Y[ ,Ekcnat Acet MenungxkmbHT® EAL. EgHonunuyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ ALl. Kbm 31.12.2020 r. cBbp3aHu nuua Ha ®onga ca Y ,Ekcnat AceT MeHngpxkmbHT EAL
n ,Ekcnat Kanutan“ A. TpaH3akumMMTe CbC CBbP3aHuM NMua ca Ha [OroBOPHM YCIIOBUSA U He ca
npeaocTaBsiHU UMW NONyYaBaHU HUKAKBU rapaHumu.

PasxoguTe, HauucneHu kbm YnpaBnsasawoTo ApyxectBo ,Ekcnat AceTr MeHumxkmbHT' EAL
(6enexka 4), N3BbpLUEHN MO cUNaTa Ha CKMYEHN AOrOBOPM Npe3 OTYETHUSA nepunod, obxsallar:

. B'b3HaI'pa)KD,eHV|e Nno A40oroBop 3a ynpasJieHne Ha JenHocTTa.

B cneaBawwarta Tabnuua e npegoctaBeHa MHOpMaLmMs 3a MHBeCcTUUMATa Ha [JoroBopHuTe hoHOoBe
Ha Ekcnat B gsnose Ha Excnat YHrapust BYKC FOCUTC BT®:

Kbm 31 pekempun 2020 T.

HorosopeH doHa WHBecTyums B: Bpon CromnHocT B Kpast Ha
OTYETHWSA Nepuoa, NB.

Oo Ekcnar MmobanHn | Expat Hungary BUX UCITS - -

O6nuraumm ETF
0o Ekcnat Akummn Passuti | Expat Hungary BUX UCITS 2540 4011
Masapu ETF
Oo Ekcnat Akumn | Expat Hungary BUX UCITS 841 1328
PassuBaLum ce Masapu ETF

Kbm 31 nekempn 2019 .

[oroBopeH coHa MHBecTuums B: Bpon CTOMHOCT B Kpasd Ha
OTYETHWA Nepuog, NB.

Oo Ekcnar mobanHn | Expat Hungary BUX UCITS 4333 7 856

O6nuraumm ETF

O® Ekcnat Akumm Passutu | Expat Hungary BUX UCITS 540 979

Masapu ETF

0o Ekcnat Akuun | Expat Hungary BUX UCITS 5130 9301

PasBsuBaLum ce Nazapu ETF

12. ®MHaAHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpaBeaonuBu CTOMHOCTU

CnpaBep,nMBaTa CTOWMHOCT Ha (bI/IHaHCOBVITe MHCTPYMEHTU Ha doHaa e onpegeneHa KaTto LeHaTta,
KosiTo 61 Buna nony4eHa npu npop,a>K6aTa Ha (bMHaHCOB aAKTUB U NinaTteHa Npu NpexBbpJIAHETO
Ha (bI/IHaHCOB nacue B obuyaiiHa caenka MeXxay nasapHu y4aCcTHUUM KbM aTaTa Ha OueHKaTa. I'Ip|/|
OoUeHABaHETO Ha chnpaBeannBata CTOMHOCT Ca U3Non3BaHu cnegHMTe MeToam u nonyckaHua:

e 3a KOTUpaHUTE aKkuunn ce n3noni3Ba LeHa Ha 3aTBapAHe Ha akKTUBEH Na3ap KbM gartaTta Ha
OTYHETHUA nepunoa;
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)
OueHsiBaHe Ha cnpaBegsIUBU CTOMHOCTU (MpoabIiKeHue)

e [lapnyHn cpeacTBa W KpaTKOCPOYHM AENO3UTU, TbProBCKUM B3E€MaHWUsl, TbProBCKM
3a0bIMKEHUS U APy TEKYLLM (DUHAHCOBM aKTUBM M MAcKBU — NOPaAM KPaTKOCPOYHUSI Magex
Ha Te3n (PUHAHCOBM WMHCTPYMEHTW, TsiXHATa cCnpaBeaniMBa CTOMHOCT ce AobnwmxkaBa [o
CbOTBETHaTa OTYeTHa CTOMHOCT.

Cnepgpawmrte Tabnuum aHanm3anpaTt KoJym4yecTtBeHM OnoBecTdBaHUA Ha PlepapxwﬂTa Ha
cnpaseanneute CTOWHOCT Ha CbVIHaHCOBVITe MHCTPYMEHTU, OTYUTAHWU MO CrpaBeannea CTOWHOCT Mo
HuUBaTa, B KOUTO nonagar:

Kbm 31 nekemBpu 2020 rogmHa

B neesa Hueo 1 Hueo 2 Hueo 3 O6wo
®PUHaAHCOBU aKTUBMU

Magyar Telekom Telecommunica 57 392 - - 57 392
Opus Global Nyilvanosan MU 25 407 - - 25 407
Budapest Real Estate PLC 11152 - - 11152
41G 11 964 - - 11964
Graphisoft Park SE 8 406 - - 8 406
Richter Gedeon RT. 272721 - - 272 721
OTP Bank 286 438 - - 286 438
Mol Hungarian Oil and Gas PL 286 076 - - 286 076
BCU4YKO 959 556 - - 959 556

Kbm 31 nekemBpu 2019 rogmHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6uwo
Magyar Telekom Telecommunications 16 098 - - 16 098
OTP Bank 49 760 - - 49 760
MOL Hungarian Oil & Gas PLC 36 011 - - 36 011
Richter Gedeon Rt. 47 639 - - 47 639
Opus Global Nyilvanosan MU 4633 - - 4 633
BCU4YKO 154 141 - - 154 141

PuckoB npocun n ynpaeneHue Ha pucka

Puckoe npochun

PuckoBuaT npodwmn Ha BopcoBo TbpryBaHusa ¢oHA NpeacTaBrsiBa KONIMYECTBOTO M BMOA PUCK,
KOMTO YNpaBnsiBallOTO OPYXECTBO NOEMa 4pe3 MHBECTMpaHE Ha akTuBuTe Ha PoHOa, umankun 3a
uen pennukupaHe Ha PedepeHTHUs MHOEKC, KOWTO KbM gaTaTta Ha HacTosWwmsa OT4YeT € MHAEKC OT
akumm Ha BUX. B 1031 cMucbn, nHBectupaHeTo B asanose Ha ,Ekcnat YHrapus BYKC KOCUTC BT
€ CBbpP3aHo C NnoemaHe Ha BUCOK puUCK, npeasuna dakra, 4e PedepeHTHUAT HAeKC e CbCTaBeH oT
akummn.

Mo oTHoweHne Ha genHocTTa cu, bT® ,Ekcnat YHrapua BYKC HOCUTC BT®“ e umanoxeH Ha
pasnu4Hu BUOOBE PUCK, OKa3BallM Bb3OENCTBNE BbPXY HEFOBUTE pesynTaTu.

KpedumeH puck

doHabT nputeXxasa napu4Hn cpeacrtea n KOTUpaHu akunm 1 HUBOTO HaA eKCno3nuuna KbM KpeauTeH
PUCK € CBbp3aHa npeanMHO C napuyHuTe cpeactsa, KOUTO Ca B pasnjiawaTtersiHn CMEeTKN B BGaHKu.
erﬂ,l/ITHVIFIT PUCK CBBbp3aH C KOTUpaHUTE aKuuMn € 4acTt OT obWusa MHBECTULMOHEH PUCK Ha
nputexartennTte Ha gAa10Be BbB (bOHD,a.
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

PuckoB npodun u ynpasneHue Ha pucka (npoabinkeHue)

OCHOBHUTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU UHBECTUPaHe B AsnoBe Ha ,Ekcnat YHrapus
BYKC FOCUTC BT®", ca:

lMa3apeH puck

Bb3amoxHocTTa fga ce peanusunpar 3ary6m nopaaun HeGJ’IaFOI'IpVIﬂTHVI M3MEHEHNA B LUEHNTE Ha LEHHN
KHWXXa, na3apHute JNnNXBEHWU MNMPOUEHTU, BallyTHU KypcoBe U OpYru. Tosun na3apeH pUCK 3acdra
HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHAa, KOSATO CbLUO Bapupa B pe3yntart Ha NpoMeHUTE Ha
na3apHuUTe LUeHn Ha akununte n gpyrmte LeHHW KHWXXa, B KOUTO doHabT € MHBECTUparn. PoHODBT He €
N3N0XXeH Ha PUCK OT NpoMsdaHa Ha na3apHuUTe JNIMXBEHWU MPOLEHTH, Tbi KaTo CbVIHaHCOBVITe akKTnBun
npencraBngaBaT KOTUPaHU akLUnn.

COVID-19 naHOemusima

COVID-19 naHgemusaTa uma KakTo OUPEKTHO, Taka U UHOAWPEKTHO BNusHME BbpXy (hMHaHcoBUTE
nasapu, kato no TO3W HayMH Ce OTpassBa Ha Bb3BpblaemoctTa Ha ,Ekcnat YHrapma BYKC
HOCUTC®. Henpekua edeKT oT Apyra cTpaHa € B 3Ha4YUTENHOTO HamManaBaHe Ha MKOHOMMYeckaTa
aKTMBHOCT Mpe3 MbpBaTa MOMOBMHA Ha roguvHaTa, KOWTO HEe € KOMMEHCUMpaH OT ApacTU4HO
yBenuyaBaHe npes3 BTopaTa MNonoBuHa. ToBa ce oTpa3siBa Ha NpuUXoauTe M Ha nedvandbuTe Ha
noeeyeTo cektopu. ChbLlo Taka OM3HEC NPOrHO3NTE Ce BMoLaBaT, NOBULLIABA CE U KpeOUTHUAT PUCK.
KanutanoBute nasapu pearmpaxa afekBaTHO CbC CEpUO3eH cnag npe3 deBpyapu U maprT.
Cratuctmkata 3a 3apas3eHuTe YecTto 6e M3non3BaHa kato MKOHOMWYECKM MHAMKATOP, CbOTBETHO
nspassiBaikm CurHa Kopenauusi ¢ rmaBHUTE nasapHU uHaekcu. ToBa siBNEeHWe npeacTaBu Npeknust
edekT Ha NaHaemusaTa Bbpxy PMHaHCOBUTE Nas3apu — BCSKa NO3UTMBHA HOBUHAa 3a Hamanssalms
NPOLEHT Ha MHAEKLMN 1 CMBPTHU Cly4vaun, KakTo U HOBUHM 3a NpobuB B pa3BMTUETO HA BaKCMHUTE,
AoBefe A0 NoBuLLaBaHe Ha LieHUTe Ha akuuuTe Ha doHagoBute 6opeu.

Tes3n nocneguum HAMa ga 6baaT orpaHNYEeHN 40 KOHKPETEH Kac akTMBU, CEKTOPU UITU IOPUCOUKLNN,
W cnegoBaTerHo We NOBNUAAT Ha npeacTaBsaHeTo Ha ,ExkcnaT YHrapus BYKC FOCUTC* n Ha gpyrute
©opcoBo TbpryBaHu poHaoBe Ha Ekcnar, kouto cnegBaTt OCHOBHUTE GOPCOBUM MHAEKCU HA CTpaHUTe
OT pernoHa Ha LleHTpanHa un N3TouHa EBpona.

BanymeH puck

doHABLT e cb3gafieH 1 ce Tbpryea B €BpO, HO pedhepeHTHUAT uHaekc BUX e cbcTaBeH OT akumm,
AEHOMUHMPaHM W TbpryBaHuW B YHrapckm OpPUHTM WM Mnopagu Tasu npuyMHa CTOMHOCTTa Ha
drHaHcoBMTE akTMBM Ha POHAA 3aBUCK OT MPOMSAHATa Ha BanyTHUS KypC Ha YHrapckusi (popuHT
CNpsiMO €BPOTO M CbOTBETHO NEBa.

OT1 1 anyapu 1999 r., o6bmMeHHMAT Kypc Ha 6bnrapckusa nes (BGN) e dukcmpaH kbm espo (EUR).
O6meHHuAT Kypc e BGN 1.95583 / EUR 1.0.

Monutukata Ha PoHaa e ga He Xeoxupa BalsiyTHUA PUCK. BaﬂyTHMFIT PUCK Ha doHAa e 4vacT ot
0o0WusA NHBECTULMOHEH PUCK.
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)
PuckoB npodun u ynpasneHue Ha pucka (npoabinkeHue)

MpomsiHa oT 5% BBB BanyTHUA KypC Ha €BPOTO CNpPSAMO YHrapcku popuHTu 6 umana cnegHus
edeKT Bbpxy nevanbaTa/ 3arybaTta Ha PoHAa, Bb3 OCHOBA Ha nopTdenna Ha PoHaa kbm 31.12.2020
r.m kbm 31.12.2019 roamHa:

EdekT Bbpxy nevyanbara/sarybara

(8 xun. nesa) Kbm 31.12.2020 r. Kbm 31.12.2019r.
5% nockbnBaHe Ha yHrapcku OPUHTU CIPSIMO

€BpoTOo 71 35
5% obesLeHsiBaHe Ha yHrapcku oopuHTU

CrpsiMO eBPOTO (71) (35)

EkcmpeMHu nasapHu 08UXXeHusl

MasapHaTa ueHa Ha PUHAHCOBUTE MHCTPYMEHTHU, B KOUTO € uHBecTupan PoHabT, MOXe Aa Bapupa
nopagy Bb3HUKHaNIM MPOMEHW B MKOHOMMYECKaTa M nasapHaTa cpefa, napuyHaTa nonutuka Ha
ueHTpanHuTe 6aHku, genosaTta akTMBHOCT HA EMUTEHTUTE, CEKTOpa, B KOWTO Onepupa eMUTEHTbT 1
TbpPCEHEeTO W MpednaraHeTo Ha Mnasapa Ha UeHHU KHwka. B onpegeneHn MOMeEHTW UeHWTe Ha
asanoseTe Ha nasapa (dpoHposaTta 6opca) morat ga BapupaTt 3HauuTenHo. B criyyanm Ha ronemwu
ABMXeHns Ha WHgekca, BK. ronemu OHEBHU ABWXKEHUS, npeAacTaBsHeTo Ha PoHaa moxe Aa ce
OTKITOHM OT MHBECTULMOHHUTE cu Lenwu. NpeoueHkata Ha PoHaa Bapupa B pesynTaT Ha MpoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa n PedepeHTHUSA nHaekc.

lMpomsHa oT 5% B NasapHWTe LeHW Ha akTuBMTe 6u nmana cnegHus eekT Bbpxy HeTHaTa CTOMHOCT
Ha akTuBMTe Ha ®PoHaa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa kbm 31.12.2020 1 31.12.2019 roa;

EdekT Bbpxy nevyanbara/saryb6ara

(8 xun. nesa) Kbm 31.12.2020 r. Kbm 31.12.2019 .
5% yBenunuyeHne Ha nasapHuTe LeHn 71 35
5% HamaneHve Ha nasapHUTE LEeHU (71) (35)

Heeb3moxxHocm Ha Ynpaessieauomo dpyxecmeo da ce adanmupa KbM na3apHume
npomeHu

doHOBLT cneaBa NacuBHa cTpaTterusd, T.e. He e akTMBHO ynpasnseaH. CboTBETHO, YNpaBnaBaLoTo
OPYXeCTBO HsIMa [da NPOMEeHs cbCTaBa Ha MOpTgOonMoTo, OCBEH 3a fa cnedsa 6nmsko obuiata
[oXoAHocT Ha PedepeHTHMa nHaekc. PoHOBT He ce onuTBa Aa ,Oue” nasapa u He npegnpuema
AedaH3nBHY No3unLmMK, KoraTto nasapbsT naja unu ce cmdarta 3a HagueHeH. CnegoBaTenHo, cnaj Ha
PedepeHTHNA nHaekc Mmoxe aa goseae A0 cnaj Ha CTOMHOCTTA Ha akTMBuTe Ha doHAa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybm wunM nponycHaTu Mon3u OT HanoXWUTENHU unu
NPUHYAWUTENHW Npoaaxou Ha akTUBKM Npu HebnaronpusTHYU Na3apHW yCnoBust (KaTo Hanpumep HUCKO
TbPCEHE MpU HanNMYMeTo Ha cBpbXxnpeanaraHe). JIMKBUAEH pUCK CbluecTByBa U koraTo Ha ®oHaa
MOXe [a Ce HanoXxu ga uskynu obpaTHO OsnoBeTe Ha uHBecTUTOpuTe. QOHABLT MHBECTUpA B
KOTMPaHW akuum, KOUTO NMPU HOPMarHW NasapHU yCcrnoBusi ca 6bP30 M NecHO NpogaBaemMu, KOeTo
CbLLUECTBEHO HAMarsiBa eKcrno3vuusaTa KbM TO3U PUCK.
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

PuckoB npodun u ynpasneHue Ha pucka (npoabinkeHue)
EmumupaHe u o6pamHu u3sKyrnyeaHusi

AKO MopbYKUTE 3a eMUTMpaHe U 0OpaTHO U3KyrnyBaHe Ha OAMNOBe ca MNOSlyYeHW KbCHO WUNWU He
OTroBapsT Ha usnckeaHusTa B Npocnekra n NpaBunarta Ha PoHaa, ToBa 61 4OBENO A0 3aKbCHEHNE
MeXay BpeMeTO Ha nogaBaHe Ha nopbykaTa U AeWCTBMTENHaTa AaTa Ha emuTupaHe nnm obpaTHo
n3KkynyBaHe. TakmBa oTnaraHuMsi UM 3aKbCHEHUS MoraT ga AoBedaT OO HaMmansiBaHe Ha 6pos
OSNoBe Unu cymaTa Ha obpaTHUTE N3KyMyBaHUS.

TnpayeaHe Ha pea2ynupaH nas3ap

He cbluecTByBa CUrypHOCT, Ye TbproBusitTa Ha AsarnoeeTe Ha ®oHaa we Gbae nogabpikaHa, unm ye
ycnoBudaTa 3a AonyckaHe O TbproBnda HAMa Aa ce NpOMeEHAT. OcBeH TOBa TbpProBuATa Ha gAanoBeTe
Ha ¢poHooBa Gopca Moxe aa O6bae npeycTaHOBEHa crnopefd npasunata Ha cboTBeTHaTa Hopca
nopagu nasapHuTe ycrnoBus U UHBECTUTOPUTE MOXE Aa He MoraT fa npoAasaT OAroBeTe Cu, AOKaTo
TbproBudaTa He 6'b,lJ,e Bb3CTaHOBEHaA.

HopmamueeH puck

doHOBLT € NpeAcTaBeH B CBOS MPOCTEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AEVCTBALLUTE 3aKOHU
W perynauuu. YnpasnsiBalloTo APYXKecTBO u/unv PoHAbT U HEroBUTE MHBECTULIMOHHM LENu U
NoNUTUKN mMoraT Aa Gbaat 3acerHaTv oT ObaeLly NPOMEHN B 3aKOHUTE U perynaumute. HoBu nnm
MoAMULMPaHM 3aKoHM, NpaBuna v perynaumn B Bbnrapus unu Eeponeiickusa cbio3 MoraT ga He
MO3BOSIAT UMM YYBCTBUTENHO Aa orpaHuyaT Bb3MoXHOCcTTa OHABLT Aa UHBECTMpPA B onpeneneHu
MHCTPYMEHTU. Te CbLLUO MOXe [a Bb3NpensaTcTBaT CKNOUYBAHETO HA AOrOBOPU C ONpeaenieHn TpeTu
cTpaHn. ToBa Moxe ga yBpeau crnocobHocTTa Ha doHAa [Oda M3MbIHSABA CbOTBETHUTE
WHBECTULMOHHWN LIeNn U NOMUTUKX. 3NbMHEHWEeTO Ha TakuBa HOBWU MNU MOAUMULMPAHN 33KOHU,
npaeuna v perynauum Moxe aa fosee A0 YBenMyeHne Ha BCUYKM UMK HAKOM pasxoau Ha doHaa u

MOXe [a HanoXu NpecTpykTypupaHe Ha ®oHAa, C Len cna3BaHeTo Ha HOBUTE Mpaswna. TakoBa
€BEeHTyanHo MpecTPyKTypupaHe MOXe [a BKMoYBa pas3xofu 3a npecTpykTypupaHe. KoraTo
NpecTpykTypupaHe He € Bb3MOXHO, MOXe [ia ce NpuberHe kbM npekpatsiBaHe Ha ®oHaa.

AkTnBuTe Ha PoHaa n Ped)epeHTHMFI MHOEKC noanexart Ha NpoMsaAHa B 3aKOHU Ui perynauunm n/vnn
TakaBa NpoMAHa MOXe Aa ce OTpa3n Ha CTOMHOCTTa UM W/Unu NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepauroHHKAT PUCK € CBBbp3aH C Bb3MOXHOCTTA [a Ce peanuavpat 3arybu nopagu rpeLuku unm
HeCbBbPLUEHCTBA B CUCTEMaTa Ha oOpraHu3auusi, HeJoCTaTbYyHO KBanuduuMpaH nepcoHarn,
HeGnaronpusiTHYM BbHLIHM CbOUTUS OT HEhMHAHCOB XapaKTep, B T.4. NpaBeH pUCK. YNPaBnsBaLloTo
OPYXKECTBO onpefensi KpaTtkocpodHa WM ObNrocpodHa CcTpaTernst npu ynpaBrieHUeTo Ha
onepauVoHHNTE PUCKOBE, KOMTO BBb3HMKBAT MpW YNpaBreHWeTo Ha AeVHOCTTa M nopTdeina Ha
®oHaa, onncanu B MNpaBunara 3a oLeHka 1 ynpaBneHue Ha pucka Ha ®oHaa.

Puck om epewka npu criedeaHe Ha PeghepeHmHusi uHOeKc

CneppaHeTo Ha PedepeHTHUS MHAOEKC Ype3 MHBECTMPAaHEe BbB BCUYKM MO3ULUKN HA MHOEKCA MOXe
Ja Ce OKaXe CKbMo W TPYAHO 3a um3nbiHeHue. MopTgonmo MeHVMDKbPBLT MOXE [a M3Mnonsea
ONTUMU3ALMOHHN TEXHUKMN, KATO CeNeKUMs Ha oTAENHN no3uuum ot MiHaekca B NponopLmmn, KOUTo ce
pasnuyaBaT oT Te3n B MHaekca. Ynotpebata Ha TakuBa ONTUMU3ALMOHHM TEXHUKM MOXe Aa
yBenuUM rpeLukaTa npu cregBaHe U Aa JoBede OO pas3nuyHo npeactaBsaHe Ha PoHaa crnpsmo
MHpekca.
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

PuckoB npodun u ynpasneHue Ha pucka (npoabinkeHue)

Cblo Taka CbLEeCcTBYBaLLM OrpaHUYEHUst Mo MNK 6bOeLwn NPOMEHN B 3aKoHa U perynauuute Ha
BopcoBo TbpryBaHus ooHA, NO OTHOLLIEHWE Ha, HO He caMo, CbCTaBa, KOHLLEHTpaLUMUaTa U HaYnHa Ha
OLIeHKa Ha akTMBWTe, MoraT OO AoBedaTt A0 HEBb3MOXHOCTTA Ha doHAa ga pennvkupa uHaekca
HanbiHO. Cblo Taka GOPCOBO TbpryBaHWTe (hOHAOBE HA Nasapu, XxapakTepuanpalum ce ¢ HuUcka
NMKBMOHOCT, Ca MU3NOXEHW Ha NO-TONAIM PUCK OT rpeLlKka Npu creaBaHe Ha MHOEKC.

Pe¢hepeHmen uHdekc

Mpu Hannune Ha cbOWTUE, KOeTo 3acdra ViHgekca, Ha PoHaa MoXe Ja ce HanoXu ga NpeycTaHoBU
3aKynyBaHeTO 1 0bpaTHOTO M3KkynyBaHe Ha gdanose. [NpeoueHkaTta Ha PoHAa CbLLO MOXe Aa bbae
3acerHaTta. lNpun npogbmkasawm npobnemun ¢ UHpekca, PoHABLT wWe npeanpuemMe CbOTBETHU
OENCTBUSA, KOUTO MOraT ja HaMansT HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAaa.

CucmeMHu puckoee

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHus B MKOHOMUKATaA M nasapute Kato uano.
doHOBLT HE MOXe ada Bnusie BBbpPXy CUCTEMHUTEe pUckose, HO 'M OT4YUTa U ce c1:o6pa3;u3a C T4X.
Puckose, nopogeHn OT nonmtuyeckata M UKOHOMUYECKaTa KOHKOHKTypa, Ca Bb3MOXHa
HecTabUNHOCT WNN BOEHHW OEWCTBUS B pernoHa. bencrteusta un aBapumnTe ca CbaKTOpVI,
yCnoxXHABalln BCdAKa CuUCTeEMa 3a yhnpaslieHMe Ha pUCcKoBeTe. MocneacteBusaTa ca TpyaHO
npeagsngnmMmmn, HO AOOCTbNBT A0 VIH(*)OpMaLI,I/IFI 1N npunaraHeTo Ha cucrtema 3a nporHo3mpaHe "
Aencteus B EKCTpEeMHU cnTyaunm ca Bb3MOXXHU HA4YNHN 3a MUHUMNU3NPaHE Ha OTpuuaTesiHuA e(*)eKT.

13. CyeTOBOAHM NONMUTUKN N ONOBECTABaHMUA

PoHOLT e npunaran nocrnenoBaTeNniHo 3HaYMUTE CHETOBOAHM MOMUTUKW, MpeacTaBeHW Mo-4ony 3a
nepvoga, NPeAcTaBeH B TO3M roguLleH (OMHAaHCOB OTYET.

CyeToBOAHWTE MONUTUKA, MPUETU MPU U3FOTBAHETO HA rOAMLLIHNS (PUHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapoaHuTe cTaHaapTv 3a mHaHcoBo otuntaHe (MCPO), npueTtn oT EBponeickunst cbro3. PoHabT
He e Bb3npwuen Nno-paHo APy CTaHOAPTU, ThIKYBaHWS U MONPaBKW, KOUTO ca NyGnMKyBaHMW, HO BCE OLLe
He ca B cuna.

MC®O 16 JluanHr, koiTto Briese B cuna ot 2019r., HAMa Bb3AenCTBME BbPXY roauLLHUSA (OMHAHCOB OTYET
Ha ®oHpa.

®PoHABLT nNpusHaBa HMHAHCOB aKTMB MM (PMHAHCOB NacuB B CBOSA OTYET 3a (PMHAHCOBOTO CHLCTOSHUE
TOraBa 1 camo ToraBa, KoraTo CTaHe CTpaHa no JOroBOPHUTE YCIOBUS Ha TO3U UHCTPYMEHT

[loroBopu 3a nokynka unu npogaxota Ha OMHAHCOBWU aKTUBW, KOUTO WU3UCKBAT ypexaaHe Ha caenkute B
pamMKuTe Ha 0BMYaNHOTO BpeMe, YCTaHOBEHO OT MasapHWTe Npaswuna, Ui crnopasyMeHue ce NpusHaeaT B
oTyeTa 3a PMHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ypexaaHe.

Knacudmkaumsa n oueHsBaHe

CwrnacHo MC®O 9, cnea mbpBOHAYaNHOTO UM Npu3HaBaHe AbIrOBUTE MHCTPYMEHTU Ce oT4uTaT no
cnpaBefMBa CTOMHOCT B nMevanbarta wnu 3arybaTta, amopTuanpaHa CTOMHOCT MM Mo crpaBeanvea
CTOVHOCT B Apyr BceobxBaTeH goxon. Knacudgumkaumsita ce 6asnpa Ha aBa kputepus: OusHec mogena Ha
doHOa 3a ynpaBneHWe Ha akTMBUTE M Jdanv OOTOBOPHWTE MApWUYHM MOTOLM OT MHCTPYMEHTa
npeacTaBnsiBaT ‘caMmo MniallaHusi Ha raBH1LA U IMXBA’ Mo HenoraceHaTa cymMa Ha rmaBHuuaTa.

OueHkata Ha 6usHec mopena Ha PoHAa ce M3BbPLUBA KbM [artata Ha MbpBOHAYaNHOTO MpuraraHe.
OueHkaTa Jarnv JoroBOPHUTE NapuyHK NOTOLM MO ObITOBUTE MHCTPYMEHTM Ce CbCTOSAT CamMo OT FNaBHMUA
W NUXBa ce NMpaBu Bb3 OCHOBA Ha hakTuTe U 0BCTOATENCTBAaTA KbM MbPBOHAYANHOTO NpU3HaBaHe Ha
akTuBuTe.
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M3nckBaHusITa KbM Knacudmkaumsita u oueHsisaHeTo Ha MCPO 9 He okasBaT CbLLECTBEHO BIIUSIHWE BbPXY
doHAa, kaTo To NpoAb/ikaBa ga oTyMTa Mo crnpaBedriBa CTOMHOCT BCUYKM (hMHAHCOBW akTUBW, npeau
TOBa OTYUTaHM MO CnpaBeaIMBa CTOMHOCT cbrnacHo MCC 39.

3a ga ce onpegenu kateropusita Ha knacudukaumsi U odeHka cbrnacHo MCPO 9 Beuukn pmHaHCOoBM
aKTUBU, C U3KIKOYEHNEe Ha KannTtanoBn MHCTPYMEHTU U AepuBaTtKn, cnegsa aa 6'bp,aT oueHeHU Bb3 OCHOBa
Ha koMBuHauwms oT 6usHec mogena Ha PoHAaa 3a ynpaBneHne Ha akTUBUTE Y JOTOBOPHUTE XapaKTEPUCTUKU
Ha Napy4HUsi MOTOK HA MHCTPYMEHTHUTE.

KaTeI'OpVIVITe 3a OLEeHKa Ha (*)VIHaHCOBVI aKTnBM Ca cnegHure:

Toprosckute B3emaHus, BsemaHna no aveuaeHTn u [Opyrute HeTekylum B3emaHus (T.e. B3emMaHus oT
CBBbp3aHV MpeanpuaTua,B3eMaHns Mo TbProBCKW KpeauTn 1 Apyrv), KnacuduumpaHi kato TbproBcku
B3eMaHus U TbProBCKU M OPYrM HETEKYLLM B3EMaHWsi, Ce ObpxXaT C Len nonyyaBaHe Ha AOroBOpHUTE
napu4HM NOTOLWM 1 BOAAT OO0 MNapyyHU NOTOLM, NPEACTaBnsABaLLmM camo MriallaHns Ha rmasHuLa 1 nnxea u
ce knacucmumpar 1 oueHaBaT kaTo JbnroBu MHCTPYMEHTM MO aMOpTU3MpaHa CTOMHOCT.

13.1 ®MHAHCOBM UHCTPYMEHTHN

e KoTuvpaHuTe kanuTanoBu MWHBECTVUMM ca krnacudpuumpaHnm kato PUHAHCOBWM akTMBKM MO
cnpasefnvBa CTOMHOCT B nevanbarta unu 3arybara.

OueHka Ha 6u3sHec moden

doHabT D,e(*)VIHVIpa cnepgHuTe BrusHec moaenu 3a ynpasrieHne Ha d)I/IHaHCOBI/I aAKTUBU:

e bBusHec mogen, Y/ATO LieNn e akTuBWUTe Ja GbAaT ObpXaHu 3a Oa ce cbbepaT OoroBopHUTE
napu4Hn noTouwn. BkrouBa akTVBWM, KOMTO Ce ynpaBnsBaT 3a Ja ce cbbepar AoroBopHUTE
nnaLLaHms nNpes LEens CPOK Ha MHCTPYMEHTa;

e bBusHec mogen, unATo Uen e peanuavpaHe Ha MapuyHW NOTOUM MOCPeACTBOM npodaxba Ha
aktmBa. Knacvdpumumpar ce Te3n MHaHCOBM akTney, 3a KonTo PoHALT Ma HAaMepeHVe Jda crieau
TEeKyLLO TAXHaTa CrnpaBeaiMBa CTOVHOCT, KOSITO € B OCHOBaTa Ha peLLeHusTa 3a M3BbpLUBaHe Ha
cOernky no nokynko-npodax0ba; Hanvue ca CBMAETENncTBa 3a akTvBHAa AEVHOCT MO MOKymnka u
npogaxoa; 4OroBOPHUTE Napy4HM NMOTOLM OT aKTMBa He Ca CbCTaBEeHW €OMHCTBEHO OT NiaLlaHns
Mo rnaBHMLA M NMXBA; CbOMPaHETO Ha JOrOBOPHWTE MapyYHM NOTOLM OT TakuBa akTvBM ca camo
B OOMb/IHEHME KbM MOCTUraHETO Ha OCHOBHAaTa Len — peanuavipaHe Ha napuyHyM notoum oT
npogaxba

Kamezopuu Ha oyeHsigaHe Ha ¢UHchoeume akmueu u nacusu

®PoHaBLT Knacudmumpa u oueHsiBa CBOS MOPTAIEN No crnpaeBeanvea CTOMHOCT npes3 nevandarta wnm
3arybata, Tbi KaTo ca ObpxaHn B OGM3HEC Mogen, B paMKMTEe Ha KOWTO Ce M3BbpLUBa OLeHKa no
crpaBeanvBa CTOMHOCT npes nevanbarta wunu 3arybarta n PoHaga ynpaensea prHaHCOBUTE akTVBU C Lien
peanuavpaHe Ha napuyH1 NOTOLUM NOCPeaCcTBOM npoaaxbaTta Ha akTuemTe.

doHOBLT Knacuduumpa B3emMaHnsTa c Mo aMopTUsmpaHa CTOMHOCT, TbI KaTo ca AbpXaHu B paMKuTe Ha
OusHec Mogen, 4vAToO Len e aktveuTe da 6baaT ObpkaHW, 3a Ja ce cbbepaT JOroBOPHUTE NapuyHU
notouun. (DOHLI,'I:T Knacmq)mu,mpa CbVIHaHCOBI/ITe CU nacunBU, Kato TbProBCKN 3adbiNKEeHUdA, OoLeHABaHU No
amMopTu3npaHa CTOMHOCT.
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®UHAHCOBM aKTUBM U NacUBKU
Tbpaoecku e3eMaHusi u 3a0bJDKeHUsI (aMmopmu3upaHa cmolHocm)

T'pr'OBCKl/I B3eMaHuA 1 3abiDKEHNA BKNMHOYBaAT HEOAepUBaTUBHU Q)VIHaHCOBVI aKTnBun C (bVIKCVIpaHVI mnnn
onpependemMmu nnawaHua, KOuTo He Ca ounm KOTUPaHW Ha aKTUBEH MNMas3ap, pa3finvyHn OT Te3n:

e Kouto GoHOLT Bb3HaMepsiBa Aa Npodae BeaHara Unu B 6nmsko GbaeLle;

e KouTO POHALT, NPU MbPBOHAYArHO NpPU3HaBaHe, € orNpeaenun Mo crpaBedrniveBa CTOMHOCT Npes
nevan6ata unu 3arybata nnum kato Ha pa3nonoxeHue 3a npoaaxoba;

e 33 kouTo POHAOLT HE MOXKE Aa Bb3CTAHOBM MO CbLLLECTBO LdnaTa cu NbpBOHA4YanHa nHBeCcTnumA,
nopagn pasnuyHa npuyinHa OT Ta3u B pe3yntar OT BliollaBaHe Ha EeKCNno3nuuAta, KOATO €
ornpeaerieHa KaTto Ha pasnoroXxeHune 3a npop,a>|<6a.

duHaHco8U akmueu u huHaHcoeuU nacusu o cnpasedsuea cmoliHocm npe3 nevyaabama unu
3azybama

®rHaHCOBUTE aKTMBM U (PMHAHCOBUTE MAcVBW B Ta3u KaTeropusi ca Tesu, KOUTO He ca AbpXaHu 3a
TbpryBaHe Unn KOUTO 3abIDKUTENHO Ce M3nckBa Aa 6baaT oLeHsiBaHK Mo cripaBeasivBa CTOMHOCT npes
nedyanbara wnm 3arybara cbrmacHo MC®O 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLLOTO
APYKECTBO onpedens MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes neyanbata wnm 3arybara, korato e
M3MbIHEH €4WH OT credHuTe KpuTepun. Tasn kateropusaums ce onpegenst Ha HUBO MHCTPYMEHT:

e  OnpenensHeTo eNUMUHUPA U 3HAYUTENHO HaMansiBa HeNocrneAoBaTeNHOTO TPETUPaHE, KOETO
MHa4ye 61 Bb3HUKHAMNO OT U3MEPBAHETO Ha aKTUBWTE UNM NacuBUTE MUINM OT NPU3HABaHETO Ha
neyvanou unm 3aryou ot TsX Ha pasnuyHa 6asa, nnm

e [lacuBuTe ca yacT OT rpyna oMHaHCOBU Nacmem (M UHAHCOBW aKTUBW, UMW U ABETE), KOUTO ce
ynpaBensBarT 1 pe3ynTaTuTe OT TAX Ce OLeHsIBaT Ha 6a3a crnpaBea/ivBa CTOMHOCT, B CbOTBETCTBUE
C JOKYMEHTMPAHO ynpaBrieHne Ha pucka 1 MHBECTULIMOHHA CTpaTerusi, unm

e 3agbmKeHusTa, ChabpXally €4UH UI NOBEYe BHEAPEHW AepmBaTU, OCBEH ako T€ HE NPOMEHAT
CbLUECTBEHO NAPUYHMTE MOTOLM, KOUTO MHaYe buxa Gunm HeoOxoamMmK OT JOroBOpa WK € SICHO,
Npy MasTbK UM HUKaKbB aHanu3, KOraTto CXOAEH UHCTPYMEHT MbPBO Ce CHATA, Ye pas3fensHeTo Ha
BHeOpeHUs aepueaTtuB (1) e 3abpaHeHo.

DurHaHCOBUTE aKTMBW U IMHAHCOBUTE MacyBM NO CripaBenivBa CTOMHOCT Npe3 neyanbarta unu 3arybata
ce oTyvTaT B OT4eTa 3a (PUHAHCOBOTO CbCTOSHME MO CchpaBegnMBa CTOMHOCT. [lpomeHuTe B
cnpasefnMBaTa CTOMHOCT Ce oTunTaT B nevanbara u 3arybara.

anIXOD,VITe OT OMBMOEHTU OT KanuTarioBu MHCTPYMEHTU, OTYETEHU NO chnpaBeamBa CTOMHOCT npes3
nevan6ara nnu 3ary6aTa, ce oTHacAT B neyvanbara nnm 3ary6aTa KaTto npunxogu ot OEerHOCTTa, KoraTto e
YCTaHOBEHO NpaBOTO Ha niallaHe.

Obe3uyeHka Ha ¢huHaHcoeUu akmueu

MC®O 9 unsncksa PoHOLT Aa 3anMcBa KOPEKTMB 3a OYaKBaHU KpeaWTHWU 3arybun 3a BCUYKU OMHAHCOBM
aKTVBW, KOUTO HE Ca AbPXKaHW MO CrpaBeAiMBa CTOMHOCT npe3 nedanbara unm 3arybarta. KopektnebT ce
OCHOBaBa Ha O4YakBaHWTE 3arybu, CBbp3aHM C BEPOSATHOCTTA OT HEM3MbIHEHWE Npe3 crefpaliuTe
ABaHaJeceT Mecela, OCBEH akO He € UMano 3HAYUTENHO YBENUYEHWE Ha KPeaWTHUSI PUCK Ccneq
Bb3HWKBAHETO Ha aKTuBa.
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yl'lpaBJ'IﬂBaLU,OTO APYKECTBO WM3BbpLUBa NepuoanydeH npernen 3a WHAWKauun 3a obesleHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KaKTo creaBa:

. B3eMaHUA — KbM KpadA Ha BCEKN Mecel MNMpu n3roteaHe Ha MeceYvyHuTe d)VIHaHCOBVI OTHETN KbM
PBKOBOACTBOTO,

®doHAOBLT Npynara ONpocTeH noaxosd 3a obesleHKa 3a TbProBCKUTE B3EMaHWS, NPU KOMTO KOPEKTUBBLT 3a
KpeauTHM 3arybu ce onpefenst Bb3 OCHOBA Ha OYakBaHUTE KpeauTHUM 3arybu 3a Lenusi CpoK Ha
WHCTpYMeHTa. N300p BT Ha ONpoCTEHNS NOAX0A € CneaCcTBUE Ha CrieLMmKMTe Ha Te3n hMHAHCOBW aKTUBU
1 MaTpuLaTa 3a onpeaensHeTo Ha OYaKkBaHWUTE KPeauTHW 3arybu 3a Te3n dmHaHCcoBM akTueu ce 6asupa
OCHOBHO Ha [OMnyCHaTV MPOCPOYUS MO Nepuoam No OTHOLLEHWE 3arybaTa npy HEU3MbITHEHWE.

durHaHcoBUTE aKkTVBK ce Kracuduumpat B Tpu hasu criopeq NpoMeHUTe B KPEAUTHOTO KayecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

e paza 1 (,penoBHN*) — knacudmumpar ce PUHaAHCOBM akTMBU Be3 MHAMKALUUS 3a YBENNYEHME Ha
KpeauTHUS PUCK CNPSIMO MbpBOHAYanHaTa OLeHKa.

e (pasa 2 (,c HapyweHo obcnyxsaHe)— knacuuumpat ce (PUHaAHCOBM aKTMBM CbC 3HAYVMO
yBEnu4eHne Ha KpeauTHUs puck, Ho 6e3 obekTuBHM Aoka3aTencrea 3a obesueHKa / OCHOBaHWA 3a
noHacsiHe Ha 3aryou (,B HemsmbrHeHne");

e paza 3 (,B Hem3MbNHeHME") — KnacuuumpaT ce PMHAHCOBU aKTUBK CbC 3HAYMMO YBENUYEHME
Ha KpeauTHUSA pUCK 1 C 0DEKTVBHI JOKa3aTeNCcTBa 3a HanMuue Ha obesueHka (akTmBK, 3a KoUTo e
Hanuue ,Hen3mbiHeHne").

B cnyyanTe, korato ca Hanuue MHavKauum 3a obesleHKa ce us4vncnsiBa Bb3cTaHOBUMaTa CTOMHOCT Ha
aktmeute. 3arybute oT obesueHka ce onpedendar Kato pasnuka Mexgy OTyeTHaTa CTOMHOCT Ha
CbI/IHaHCOBI/IFl aKTnB U HeroBaTta oueHeHa Bb3CTaHOBMMa CTOMHOCT U ce npu3sHaeart B nevyantara wnm
3arybara. Korato nocneasaium ceoutusi goBeaar A0 HamaneHue Ha Beye oT4eTeHn 3arybum ot obesLieHka,
KopeKumMsTa ce oTunTa npes nedanbara wunm 3arybara.

nepMBaTVI, OTYUTaHU NO cnpaBeannBa CTOMHOCT B nevyan6ara unu 3ary6aTa

DOHOBT HE CKMoYBa CAENKN C aepueartun.

PurHaAHCOBU aKTUBU UNK (bVIHaHCOBVI nacuBu, AbpXxaHU 3a TbpryBaHe

DOHOLT HE OTUMTa CbVIHaHCOBI/I aKTBU UInn (*)VIHaHCOBVI nacrBun KaTto ObpXKaHU 3a TbpryBaHe.

[Oata Ha npu3HaBaHe

dUHAHCOBUTE aKTMBW M MacuBK, C U3KMIOYEHME Ha KPeauTu 1 aBaHcW, MbpPBOHAYanHo ce npusHaBear Ha
[aTaTta Ha chernkata, T.e. Ha faTtara, Ha kosTo GoHALT CTaBa cTpaHa Mo AOroBOPHUTE pasnopendtun Ha
VHCTPYMEHTA.

[oroBopu 3a nokynka unu npogaxota Ha (OMHAHCOBWU aKTUBW, KOUTO M3UCKBAT YpexaaHe Ha coenkute B
paMKkuTe Ha 0bMYalHOTO BpeMe, YCTAaHOBEHO OT NasapHUTE NpasBuna, Unu criopasymeHue ce npusHaBear B
oTyeTa 3a PMHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ypexaaHe.

n'prOHa‘-laﬂHO npu3HaBaHe Ha (*WIHaHCOBVI UHCTPYMEHTHU

Mpy NbpBOHA4YanHOTO UM NpuU3HaBaHe (MUHAHCOBUTE akTUBM Ha poHAa ce KnacuduumpaT KaTo
Takuea, KOUTO BroCrneACcTBUE Ce OLeHABAT No cnpaBeannBa CTOMHOCT B NevanbaTa unu 3arybara.

BusHec mogenbT Ha PoHAa 3a ynpasneHne Ha MHaAHCOBMTE akTMBM Ce M030BaBa Ha HauvHa, No
KOWTO TOW pennukupa pedepeHTHUs uHaekc BUX HesaBucvMo OT HeroBaTa nocoka. busHec
MogenbT Onpedens anu napuvdHuMTe MOTOLM LWe Bb3HUKHAT B pes3ynTaT Ha cbbupaHeTo Ha
AOTrOBOPHM MapWyHM NoTouu, Npogaxba Ha hMHaHCOBUTE akTUBU, UMK 1 OBETE.
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HOKynKVITe nnn I'IpOD,a)KGVITe Ha CpVIHaHCOBI/I aAKTUBU, YNNTO YyCINOBUA N3NCKBAT AOCTaBKa Ha akKTuBnUTe
B paMKuTe Ha gaaeH nepuon ot Bpeme, yCTaHOBEH 0OMKHOBEHO C HOpMaTuBHa pa3nopep,6a nnn
aencreawla NpakTunKa Ha CbOTBETHUA Na3ap (peﬂOBHI/I ﬂOKyI'IKVI), Ce npu3HaBaT Ha pgartata Ha
TbpryBaHe (c,qenKaTa), T.e. Ha paTaTa, Ha koaTo PoHaa ce e aHraxxvpan ga Kynum vnun npopgane
aKTnBa.

I'Ip|/| NbpBOHA4YarnHOTO Mnpu3HaBaHe doHOBT OueHsIBa B3eMaHusATa, KOUTO HSAMAaT CblUECTBEH
KOMMNOHEHT Ha chHchmpaHe, Nno CbOTBEeTHAaTa LueHa Ha caenkarTa.

MNMocnenBallo oueHsABaHe
DdurHaHCOBM aKTMBM NO CripaBearnvea CTOMHOCT B nevanbata nnu 3arybara

®urHaHCOBWTE aKTMBM MO CrpaBefnvMBa CTOWHOCT B nedvanbata wnm 3arybata BkmtouBaT (OMHAHCOBM
aKTVBU, AbPXaHW 3a TbProBusl 1 (OHAHCOBW aKTVBW, ONPEAENEHN NPY MbPBOHAYANIHOTO UM NpU3HaBaHe
KaTo TakuMBa MO CnpaBeafiMBa CTOMHOCT B nevan6ata unu 3arybarta, unn puHaHCcoBU akTWBW, KOWUTO
3a0bIKUTENHO Ce M3nckBa fa ObaaT OLEeHsIBaHM MO CrpaBeafvBa CTOMHOCT. ®UHAHCOBUTE akTUBK ce
KnacudmumpaTt Kato ObpXKaHu 3a TbproBusl, ako ca npuoobutn ¢ uen npogjaxba unv MoBTOPHO
npuaobrBaHe B KpaTbk CPOK. PYHAHCOBM aKTUBU C NAapMYHKU NOTOLLM, KOUTO He NpeAcTaBnsBaT eaMHCTBEHO
nrawaHus no rnaeHMUaTa M nuxeaTta, ce krnacuduumpaT M oueHsiBaT Mo crpaBeafiBa CTOMHOCT B
nevan6arta wnu 3arybarta, He3aBuCMMO OT BusHec mogena. HesaBncmumo oT KpuTepumTe 3a ObIAroBUTE
WHCTPYMEHTW, KOUTO crnefBa Aa 6baat knacuguumpaHn no amopTyanpaHa CTOMHOCT UNn No crpaBeasivea
CTOWHOCT B Apyr BCeoOXBaTEH 40X0[, KAKTO € ONWUCaHo No-rope, AbMroBUTE MHCTPYMEHTM MoraT Aa 6baat
onpeaerneHu kaTo Takmea Mo cnpaBeaivBa CTOMHOCT B nevanbata unu 3arybaTa npu mbpBOHaYanHoTo UM
Np13HaBaHe, aKo Taka ce eNVMMHUPA UMK Ce HamarsiBa CbLLECTBEHO CHETOBOAHOTO HECHOTBETCTBME.

®PuHaHCOBM aKTMBWM NO CnpaBeafnivBa CTOMHOCT B nevyanbarta wunu 3arybata ce oTHacaT B OT4YeTa 3a
CbI/IHaHCOBOTO CbCTOAHME NO crnpaBennmea CTOI7IHOCT, KaTO HETHUTe NPOMEHN B CrnpaBeanmBata CTOMHOCT
ce Npu3HaBaT B OTYEeTa 3a JoxoauTe.

Tasu kateropus BKMOYBA OEPVBATUBHW MHCTPYMEHTU U PETUCTPMPAHN 3a TbProBusi Ha hoHOoBM Gopcu
KanuTanoBu MHCTPyMeHTU, kouto PoHpa He e n3bpan HEOTMEHMMO Aa Kracudumumpa kato Takuea no
CrnpaBefnvBa CTOMHOCT B APYr BceobxBaTeH aoxod. OvBMAEHTUTE MO TakvMBa KanutanoBy MHCTPYMEHTU
CBbLLO Ce MpM3HaBaT kaTo Apyrv NPUXoau B OTYeTa 3a JOXOAWTe, koraTto Obae YCTaHOBEHO MpaBoTo 33
nory4yaBaHe Ha nnaLlaHe.

OTnucBaHe Ha qI)MHaHCOBVI aKTuBum n nacmBu

®PUHAHCOB aKkTVB (UnK, KOrato € MpUroXmMmo, YacT OT (OMHAHCOB aKTVB MMM YacT OT rpyna OT CXOAHU
MHaHCOBM akTvBM) ce OTnMucBa (T.e. Cce MpemaxBa OT OTyeTa 3a (PMHAHCOBOTO CbCTOSIHME Ha
[pyXecTBOTO), rMaBHO KOraTo:

. npasarta 3a nosliyy4aBaHe Ha napu4HuUTe NnoToun OT akTrBa Ca U3TeKnu; nnun

e MpaBaTa 3a MosflyyaBaHe Ha NMapW4HW MOTOLUM OT akTVBa ca MNpexebprieHn unn doHaa e noen
3a0bIPKEHNETO A NaTy HammbHO NOyYeHUTe NapyUyYHK NoToLM, 6e3 cbllecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHue 3a NpexBbpIsHE; NPy KoeTo unu (a) doHaa e NPexBbpnun B
3HauuMTesIHa CTerneH BCUYKW PUCKOBE W MOM3n OT COBCTBEHOCTTa BbpXy aktuea; unu (6) doHaa
HUTO € MPEXBLPSIUM, HUTO € 3anasvil B 3HauMTeSiHa CTeneH BCUYKM PUCKOBE W Monau oT
COBCTBEHOCTTa BbPXY aKkTUBA, HO HE € 3anasuno KOHTPOsia BbpXY Hero.

KoraTo ®oHaa e Npexsbpnvi npasarta cv 3a NofyyaBaHe Ha NnapyyHu NoToLmM OT akTMBa Ui € BCTBIUMO
B Criopa3yMeHVe 3a MpexBbprisiHe, TOW NpaBu OLEeHka Ha TOBa Janv U OO Kakea CTereH e 3anasun
PUCKOBETE U NMON3UTE OT COBCTBEHOCTTA.
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Korato TOM HUTO € npexsbvpnvn, HUTO € 3ana3nuil B 3Ha4YnTesriHa CteneH BCUYKM pUCKOBE U MON3n OT
cobCcTBEHOCTTA BbpXy Q)VIHaHCOBVIFI aKTuB, HATO € NPEXBBbPIINIT KOHTPOJ1a BbpPXYy HEro, To NnpoabJnkaea Aa
Nnpu3HaBa NpexBbpJieHnd aktuB, 40 CTeneHTa Ha npoabJnKaBalloTo CU y4acTue B HEro. B To3n Cﬂy‘-lal7l
doHaa Nnpu3HaBa N CBbpP3aHOTO 3adblTDKEHUEe. npeXB'bpﬂeHVlﬂT aKTB N CBbpP3aHOTO 3adblhKeHue ce
oueHsaBart Ha 6a3a, KoATo OTpa3daBa npasarta 1 3agbiPKEHUATa, KOUTO doHaa e 3anasun.

MpogbrrkaBaLlo y4acTue, KOeTo € nog dopmarta Ha rapaHumst BbpXy NPEXBbPIIEHUsT akTWB, Ce OLieHsiBa
Mo no-HMUCKaTa OT MbpBOHaYanHata GanaHcoBa CTOMHOCT Ha akTMBa M MakcumarnHata cyma Ha
Bb3HarpaxxgeHneTo, KOETO MOXe Ja ce uancka PoHga ga uannatu.

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBum n nacmBu

durHaHCOBWTE aKTUBM 1 Nacueu ce HEeTnpaT, a HETHaTa CTOMHOCT Ce OT4yMTa B OTYeTa 3a (bMHaHCOBOTO
CbCTOsIHME, Korato ®OHOBT MMa BIiA3M0 B CUra 3aKOHHO npaBo ga HeTupa npusHatute CTOMHOCTW, a
COEenKnTe ca npeasnaeHn aa obaar ypeneHn Ha HeTHa OCHOBAa.

13.2 OueHsiBaHe Ha cnpaBeasiMBa CTOMHOCT

doHOBT u3MepBa WMHBECTUMLMUTE CUM BbB (OUMHAHCOBW WHCTPYMEHTW, KaTO WHCTPYMEHTW Ha
cobcTBEHMSA KanuTan, obnurauun 1 apyrn NMMXBeHN MHBECTULIMK NO CripaBeasiMBa CTOMHOCT Ha BCsika
OoTyeTHa gaTa.

CnpaBegnuBaTa CTOMHOCT € LeHaTta, koaTo 61 6una nonyyeHa 3a npogaxba Ha akTvB unu nnatexHa
3a npexBbprsiHe Ha nacvB NO MexXady nasapHWTe Y4yacTHWUM KbM [aTtata Ha u3MepBaHe.
N3mepBaHeTo Ha cnpaBeanuBaTa CTOMHOCT Ce OCHOBaBa Ha NPeArornioXeHNeTo, Ye chenkara 3a
npogaxba Ha akTMBa N NPeXBbPIISIHE Ha NacKBa Ce N3BbPLLBA UK HA OCHOBHUSA Na3ap Ha akTMBa
UNu nacvea wnu, NPy nunca Ha OCHOBEH Nasap, Ha Han-u3rogHWs nasap 3a akTuBa Unu nacuea.
OCHOBHUAT MnNu Han-u3rogHUAT nasap Tpsbea ga 6bae goctobneH 3a PoHga. CnpasegnueaTta
CTOMHOCT Ha aKTMBa MMM nacueBa ce W3MepBa, KaTo Cce M3non3sBaT MNPeAnorioXeHusTa, KouTo
yyacTHMLMTe Ha nasapa 6mxa nsnonssanu, kKoraTo LeHoobpasyBaHe Ha akTMBa UNn nacuea, kaTo ce
npuemMe, 4ye yyacTHULMTE Ha Na3apa AencTeaTt B Han-gobpus cM MKOHOMUYECKN MHTepeC.

CnpaBeanuBata CTOMHOCT Ha (DMHAHCOBWUTE WMHCTPYMEHTU, TbpryBaHU Ha aKTUBHW Nasapyu KbM
oT4yeTHaTa JaTa, Ce OCHOBaBa Ha TsAXHaTa KOTMpOBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHUTE
pasxoam. 3a BCUYKU OCTaHanu 1HaAHCOBU MHCTPYMEHTU, KOUTO He ce TbpryBaT Ha akTUBEH nasap,
cnpaeeanuBaTta CTOMHOCT Ce ornpefens ¢ MoMOoLLUTa Ha OLEHUTENCKU TEXHUKM, KOUTO Ce cuuTaT 3a
noaxoAsLLy Npu gafaeHuTe obeToATencTea. TEXHUKUTE 3a OLiEHKa BKIOYBAT NasapHUs Noaxos (T.e.
C MOMOLLTA Ha CKOPOLUHW Ma3apHW TpaH3akLuW, KOpUrMpaHu Cnopen Hy>XauTe U npenpatka KbM
TEeKyLLMsi nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOMTO MO CbLLECTBO € ChLUMAT) U NOAXOAbT 3a 4OX04
(T.e. AMCKOHTMpaAH MapuyeH MOTOK aHanMau U Moaenu 3a ueHoobpasyBaHe Ha onuuu, KaTo
M3Mon3BaTt Bb3MOXHO Hal-MHOMO HaNMYHU 1 NOAKPENsLLM NasapHU OaHHW).

3a aKTMBM U MacuBu, KOUTO Ce OLUEHsIBaT MO CrpaBednMBa CTOWHOCT Ha NepuoguyHa OCHOBA,
doHOBLT onpeaens TpaHcepyn MeXay HUBaTa B MepapxusiTa, Ypes NpeoLieHKa Ha KaTeropusauusTa
(Bb3 OCHOBA Ha Haii-HUCKOTO HUBO, KOETO € BaXXeH 3a M3MepBaHEeTO Ha crpaBeasivBaTa CTOWHOCT
KaTo LAMO) M CMATA, Ye NPEeXBbPAHMUATA Ca HAaCTLMUM B HAYanoTo 3a BCEKW OTYETEH nepuom.
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13.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacrtaBsiHe

dyHKUMOHANHaTa BanyTa € BanyTaTa Ha MbpBUYHATaA UKOHOMMYECKa cpefa, B KOATO POHOBLT
onepupa. Janosete Ha ®oHOa ce nsgaeaT B €BPO, HETHATA CTOMHOCT Ha akTUBUTE Ha eauH Osan u
LeHaTa Ha obpaTHOTO M3KynyBaHe ce u3uMcngasaT B €BpO, Nopaam Tasu npuymHa yHKUnMoHanHarta
BanyTa Ha ®oHaa e eBpo.

To3swn cbmHaHcoB oT4eT e npeacTtaseH B 6bnrapcku nesa (BGN). UsanaTta dmHaHcoBa nHdopmauus,
npeacTaBeHa B fieBa € 3aKpbrfeHa A0 XMnaga, OCBEH Korato € MOCOYEHO Apyro.

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkcnpaH kbm eBpo (EUR).
Mopagn Tasn npuuyvHa, B TO3N (PMHAHCOB OTYET HsIMa OT4YeTeH edeKT OT BalnyTHW pPasfivKu,
Bb3HMKHANM OT M3MoM3BaHeTo Ha Obnrapckms nes kaTo BanyTa Ha npeactaBsaHe. OBMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Cpenku B YyxxaecTpaHHa BanyTta

CoenkvTe, OCbLUECTBEHN B YY)XAECTPaAHHM BaryTy, ce TpaHcdopMumpaT B eBa No ounLmanHmTe Kypcose
Ha BHB 3a geHs Ha coenkarta. Beuuku akTvBM 1 nacveW, EHOMUHWPAHM B YyXOecTpaHHa BanyTa, ce
NpeoLeHsIBaT EXXeQHEBHO.

13.5 NMpaBuna 3a onpeagensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha choHaa

HeTHaTa CTOMHOCT Ha akTuBKTE € obLLaTa CTOMHOCT Ha BCUYKW akTUBW B NOPTENnna, HamarneHa ¢ BCUYKM
3agbmkeHns. OHABLT npunara npasBuna 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe, KaTo
paspaboTeHaTta METOAOMOrVA 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTMBWTE Ce OCHOBaBa Ha:

e CbOTBETHWTE pa3snopendu OT NpaBunarta v npocrekrta Ha oHAaa;

e  CbOTBETHWTE 3aKOHOBM pa3nopendu U HOpMaTUBHUTE aKTOBE MO NpUMaraHeTo UM;
e CbOTBETHWTE pa3nopendyn Ha CHETOBOAHOTO 3aKOHOAATESICTBO;

e  MPUIIOXXEHNETO Ha OBLLIONPUETN OLIEHBYHN METOAM.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €dMH LN € OCHOBa 3a OnpedenisiHe Ha eMUCUOHHAaTa CTOMHOCT Y
LeHaTa 3a 06paTHO M3KyryBaHe Ha eavH asn Ha PoHaa. EMrTrpaHnTe OAnoBe ce oTuMTaT o HOMUHaIHa
CTOMHOCT. HeTHaTa cToOMHOCT Ha akTuBuTe Ha PoHaa Ha eanH OAN ce U3YMCHsiBa KaTo HeETHaTa CTOMHOCT
Ha aKTMBMTE Ce pa3denu Ha 6pos usgageHn oanose.

13.6 Pa3xoaun

Pa3xoaute ce npusHaBaT B ne4yanbu u 3aryou 3a neprofa, npes KoMTo ca Bb3HWKHANM, He3aBUCKMMO OT
napuyHUTe nnallaHus. Beuyky pasxoam, cBbp3aHu ¢ AerHocTTa Ha GoHaa, BKIYUTENHO pas3xoauTe 3a
Bb3HarpaxxaeHue Ha YNpaensiBaLloTo APYKECTBO M Ha bGaHkaTta genosuTap ce npusHasaT B nevantu u
3arybum Ha MPYHLMMNA Ha TEKYLLOTO HauMCnsiBaHe.

lNpeknTe pasxoam Ha npuTexXaTenuTe Ha OsAnoBe, CBbpP3aHu C MOKyrkaTa n 0bpaTHO 13KyrnyBaHe Ha AsrnoBse
ot ®oHga ca nocoyeHu B [Npocnekta Ha PoHAa.

Takcu n KOMUCUOHU

Pasxop 3a Takcu U KOMUCKOHU Ce NpU3HaBaT B nevanbara u 3arybara ¢ M3BbPLUBAHETO HA CbOTBETHUTE
ycryru.

13.7 JaHbuK

doHOBLT KaTo BMA KOMNEKTUBHA MHBECTULIMOHHA CXema, JonycHaTa Ao nybnnyHo npeanaraHe B PenyGrnvka
Bbnrapus, nonsea npedepeHUManHo AaHbyHO TpeTuMpaHe KkaTo neyanftata My He ce obnara ¢
KoprnopaTuBeH JaHbK.
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13.8 OcHoBeH kanutan. EMuTupaHe n o6paTHO M3KynyBaHe Ha AsifioBe

OCHOBHUSAT KanuTarn e npeacrtaBeH Mo HOMUHANHaTa CTOMHOCT Ha M3OafdeHuTe U NraTeHn OsnoBe Ha
doHpa.

doHOBT eMUTUPA OAMNOBE NO EMUCUOHHA CTOMHOCT BCEKM paboTeH aeH. EMncnoHHaTa CTOMHOCT Ha eavH
asn ce dpopmupa OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha €dMH AOsn NiC pasxoau Nno eMUTUPaHETO.
PaanukaTta mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4UH AsN U HOMUHanHaTa CTOMHOCT Ha eaVH Asn ce
OT4MTa KaTo NPEMUHK pesepsn. B 3aBrucumocT ganm PoHObLT emuTrpa OArNOBETE CU NO4 HOMUHAI UIu
Hag HOMWHan, pas3nuMkata OO0 HOMMWHAanHaTa CTOMHOCT Ce MOoCcoYBa CbOTBETHO KaTo OTOMB WIu
MONoXKMUTENHa NPeMms NpU EMUTUPAHETO Ha asnose. POHABLT UMa 3a0bIMKEHNETO Aa U3KynyBa obpaTHO
CBOMTE OAIOBE OT NpUteXxaTenure NM.

13.9 NMapuyHn cpeacTBa U NapUYHU €EKBUBaNeHTn

napVI‘-IHVITe cpenctBa U KpaTkoOCpO4HUTE OENnOo3nTU B OT4HETa 3a (bVIHaHCOBOTO CbCTOAHME BKIHOYBaT
napun4Hu cpeacrtsea no GaHKOBU CMETKM, B 6p017| N KPpaTKOCPO4YHM Oeno3nTn C MbpBOHa4varieH nagex ot T1pn
UnM no-marko meceua. 3a LenuTe Ha oTyeTa 3a napunyHmuTe noTouun, napn4yHnUTe cpeacrtea U napudHuUTe
€KBMBalleHTU BKINKO4YBAT Napu4yHUTE cpeacrtea 1 napny4Hn eKBUMBarieHTH, Kakto Te ca ﬂ,e(bI/IHI/IpaHVI no-rope.

14, I'IpomeHM B c4eTOBOAHWUTE NOJIUTUKU U onoBeCTABaHUA

PoHAOLT € npunaran nocnegoBaresiHo 3Ha4YMMuTe CHEeTOBOAHU NOJIUTUKK, npeacrtaBeHW No-Aory 3a
nepuoga, npeacraBeH B TO3U PHHAHCOB OTYET.

CyeTOBOAHWTE NONUTUKW, MPUETU NPU U3FOTBAHETO HA NOAULLIHNSA (PUHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHute ctaHgapTv 3a douHaHcoso otuutaHe (MCPO), npuetn ot EBponenckus cbios. PoHabLT
He e Bb3npuen no-paHo Apyr CTaH4APTU, ThIKyBaHWS U MONpaBKu, KOMTO ca NyBnvKyBaHu, HO BCe oLle
He ca B cuna.

MC®O 3 busHec kombuHayuu (U3meHeHus): JegpuHuyus 3a 6usHec

M3meHeHuATa ca B cuna 3a roguiiHu nepuoau, sanoysaium Ha unu cneg 1 aHyapum 2020 r., kato ce
no3BosisiBa No-paHHOTO MM NpunaraHe. MIameHeHusiTa passicHsABaT MUHMMarHUTE U3NCKBaHUS 3a
Ou3Hec 1 orpaHnyaBaTt geduHNLMATa 3a BU3HecC. MaMeHeHnsITa CbLLO Taka NpeMaxBaT npeLeHkaTa,
Aanv nasapHWUTE y4YacTHULM ca B CbCTOSHME [a MPOMEHSIT NUMNCBALLM eNeMeHTU, NPeaoCTaBAaT
Hacoku, nognomaraily gpyxecTtBaTta B npeleHkaTa, Aanv npugobutnart npouec € CbLECTBEH U
BbBEXAAT HE3a4bIDKMTENEH TECT 3a KOHLIEHTpaLMs Ha cnpaBeanvMBa CTOMHOCT. BbanpnemaHeTo Ha
U3MEHEHNETO HEe e OKalamno BNUsSHUE BbPXY (PUHAHCOBOTO CBCTOSIHME WUnu pesynratuTte oT
penHocTtTa Ha PoHpa.

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

NameHeHusATa ca B cuna 3a roaunHy nepuoau, 3anoysawim Ha unu crieg, 1 aHyapm 2020 r. n Tpabea
4a ce npuvrarat peTpocnektuBHo. [No3BonsiBa ce M No-paHHOTO MM npunaraHe. [yGnukyBaHuTe
U3MeHeHusi, agpecupaT npobrnemu, Bb3HMKBALLM [OKaTO Tpae 3aMsiHata Ha CblyecTByBalluTe
NUXBEHW MoKasaTenu C anTtepHaTMBHWM NUXBEHW Moka3atenu. Afpecupart ce edeKkTUTE BbpXY
crneundmnyHM cryyam Ha oTyMTaHe Ha xemxkuparHe no MCP0O 9 duHaHcoBu MHCTpyMeHTM n MCC 39
®duHaHCOBU WMHCTpyMeHTU: [lpu3HaBaHe W OUeHsiBaHe, B KOUTO Ce Hanara OpUEeHTUpaH KbM
Oboeweto aHanms3. W3meHeHusiTa npeaBwkaar BPEMEHHU OONeKvYeHus, MNPUNoXUMU KbM
N3NCKBaHMATA MPU XeKMpaHe, B CrlydauTe B KOUTO Cnas3BaHETO Ha Te3N U3UCKBAHUS € NpPSKo
NnoBMMsiHO OT pecbhopMaTa Ha pedepeHTHUTE nokasaTtenu. NpomMeHnTe NO3BoONsSBaT OTYUTAHETO Ha
XeKMpaHeToO da MNpOoAb/KM B MepuModa Ha HECUrypHoCcT OO 3aMsiHaTa Ha CblLiecTByBalLMTe
pedepeHTHN NUXBEHN NoKa3aTenu ¢ anTepHaTUBHN 6E3PMCKOBUN NUXBEHW NOoKa3aTenu.
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Peghopma Ha pechepeHmMHuUmMe nokasamersu Ha JluxeeHume npoueHmu - MC®O 7, MC®O 9 and
MCC 39 (U3meHeHus1) (NpodbriKkeHuUe)

HanpaseHu ca nsmeHeHus n 8 MC®O 7 duHaHcoBK MHCTPYMeEHTU: OnoBecTsBaHe, CbIfacHO KOUTO
Ce U3NCKBa NPeAcTaBAHETO Ha AOMbIHUTENHA MHOPMaUnS 3a HECUTYPHOCTTA MpU XedXnpaHe B
pesyntat Ha pedopmaTa. Bb3anpvemaHeTo Ha M3MEHEHMEeTO He e okKasano BhUSHWE BbpXY
(P1HAHCOBOTO CbCTOSIHUE UNW pe3ynTaTuTe oT AerHocTTa Ha PoHAaa.

U3meHeHus1 8 MCC 1 [lIpedcmaesiHe Ha ®uHaHcoeu Omuyemu u MCC 8 CuyemoeodHa
Monumuka, NMpomeru e CyemosodHume lMpubnuzumennu OueHku u MNpewku: JeghuHuyus 3a
cbujecmseHocm

M3ameHeHusATa ca B cuna 3a rogulHu nepmoau, sano4vsawim Ha unuv cneg 1 aHyapum 2020 r., kato ce
no3Borisia No-paHHOTO UM npwunaraHe. VIameHeHusTa passicHsiBaT AemHMLMATa 3a CbLLECTBEHOCT
M Kak TpsibBa ga 6bAe npunaraHa TS, KaTo NpefoCTaBAT NPakTUYECKM HACOKKU, KOUTO A0 cera ca
6unu skntoveHn B gpyrm MCPO. N3meHeHusaTa ChLLO Taka NosiCHABAT, Y€ CbLUEeCTBEHOCTTa 3aBUCK
OT €CTeCTBOTO M 3HAYMMOCTTa Ha UHpopmaumsiTa. BbanpnemaHeTo Ha M3BMEHEHNETO HE € OKa3arno
BNUSAHME BbpPXy PMHAHCOBOTO CHLCTOSIHNE UMW pe3ynTaTtuTe OT AenHocTTa Ha doHaa.

KoHuenmyasnHa pamka 3a ¢puHaHCO80 om4yumaHe

BMCC ny6nukysa UameHeHaTa KoHuenTyanHaTa pamka 3a MHaHCOBO oTunTaHe Ha 29 mapt 2018
r., KOSATO € B Cuna 3a roguilHm nepunogu, sanovsawm Ha unu cneg 1 aHyapm 2020 r. KoHuentyanHaTta
pamka npeacTtaesl KoHUenuuuTe 3a (OMHAHCOBOTO OTYMTaHe, pa3paboTBaHe Ha CTaHAapTX, HACOKK
OTHOCHO M3roTBSIHETO Ha MocnefoBaTesiHA CYETOBOAHU MOSIUTUKM U HAacoKM KbM pas3bupaHeTo 1
WHTeprnpeTupaHeTo Ha craHgaptute. OCHOBHUTE NPOMEHW, BbLBEAEHW B peBU3npaHaTa
KoHuenTyanHa pamka 3a (OUHAHCOBO OTYMTaHE, ca CBbp3aHW C KOHUenuusaTa 3a OLeHKa,
BKIMIOYMTENHO hakTopuTe, KOMTO crneasa Aa ce B3emar npeasug npu n3bopa Ha 6a3a 3a oueHka, u
KOHUenumaTa 3a npeacTaBsiHE WM OMOBECTsIBAHe, BKIIOYMTENHO M KOM JOX0OU U pasxoau ce
knacuduumpaTt B Apyr BceobxsaTeH goxos.

KOHLI,eI'ITyaJ'IHaTa paMKa CbLO Taka npeaocTtaBa akTyarnn3npaHu onpeneneHna 3a aktue U nacue v
Kputepumn 3a TAXHOTO Npu3HaBaHe BbB CbI/IHaHCOBI/ITe oT4eTH. Bb3np|/|e|v|aHeTo Ha N3BMEHEeHNeTo He
€ OKasalo BITIMdHUEe BbpPXy (bVIHaHCOBOTO CbCTOAHME Unn pesyntatute oT penHocTtTa Ha ®oHAa.

N3ameHeHusiTa, onvMcaHm no-rope He okassaT BNMsHWE BbPXY (PMHAHCOBOTO CbCTOSIHUE UMK pe3ynTaTute
oT genHocTtTa Ha PoHpa.

15. nyﬁﬂMKyBaHVl CTaHA4ApPTU, KOUTO BCe OLle He Ca B CuJla U He Ca Bb3npueTn no-paHo

nyGJ'IVIKyBaHVITe HOBWU N USAMEHEHU CTaHOapPTN U pa3daCHEHUATA KbM TAX, KOUTO BCE OLLUEe He Ca B cuna, A0
JaTtaTta Ha u3gaBaHe Ha CbI/IHaHCOBI/IFl ot4yeT Ha PoHAa, ca ONOBECTEHU no-gony. doHaa Bb3HaMepaBa Ooa
NPUNoXxmn Te3m HoBM U USMEeHEH CTaHAapPTU N pa3dACHEeHUd, Npu ycrnosue 4e ca npurnoXxmmu, Korato
BNA3aT B CUNa.

MC®O 17 3acmpaxoeamesiHu o2080pu

Mpe3 mar 2017 r. CMCC ny6nnkysa MC®O 17 3actpaxosatentu gorosopu (MCPO 17), nsyepnarerneH
HOB CHETOBOAEH CTaHAAPT 3a 3acTpaxoBaTernHW LOroBopy, 0O6xBaLLaLL, MPM3HABAHETO M OLEHSIBAHETO,
npeacTaBsHETo 1 onosecTaBaHeTo. Crieq BnNmM3aHeTo My B cuna, MC®O 17 we 3ameHn MCOO 4
BactpaxoBarentu gorosopu (MCPO 4), konto bewwe nybnmkysaH npes 2005 r. MCPO 17 ce npunara
KbM BCUYKM BMOOBE 3aCTpaxoBaTeNHn JOroBopM (T.e. XXMBOTO3acTpaxoBaHe, 0610 3acTpaxoBaHe, Npsiko
3acTpaxoBaHe 1 Npe3acTpaxoBaHe), He3aBMCKUMO OT BUAA Ha ApyXecTBaTa, KOUTO M 13daBar, KakTo 1 Mo
OTHOLLEHUE Ha onpeaeneHn rapaHumMmn 1 oUHaHCOBM MHCTPYMEHTU C AOMbIIHUTENEH, HErapaHTUPaH
Aoxop (y4acTtve no npeLeHka).
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15. Myb6nukyBaHM cTaHAApPTHU, KOUTO BCe Olle He ca B CUMa U He ca Bb3NpueTu No-paHo
(npoabnxeHue)

MC®O 17 3acmpaxoeamenHu do2080pu (MPOOBLINKEHUE)

LLle ce npunarat manko Ha 6poi n3kno4veHust ot obxeata. ObLwaTa uen Ha MCPO 17 e ga ocurypu
CYETOBOAEH MOAEN 3a 3acTpaxoBaTenHUTe JOroBOpU, KOWTO € NO-MONes3eH 1 nocrnefoBaTeneH 3a
3acTpaxoBartenure. 3a pasnuka ot namckeaHusita B MCPO 4, komTo o ronsima cteneH ce 6asvpat Ha
3aBapeHuTe, NpeauLLHK, MECTHI cHeToBoaHM nonuTtukn, MCDO 17 ocurypsiBa usdepnateneH mogen 3a
3acTpaxoBaTenH1MTe JOroBopy, KOWTO 0bXBaLLa BCUYKM CbOTBETHM CHETOBOAHU acnekTu. B sagpoTto Ha
MC®O 17 cToun o6LLmMAT Mogen, AOMbIHEH OT:

e KOHKpeTHO apanTMpaHe 3a [OOroBOpPU C XapaKTepUCTMKM 3a MNpsSiKo ydacTve (nogxond Ha

NPOMEHNMBOTO Bb3HArpaxxaeHue)

e OnpocteH nogxon (moaxon 3a pasnpedeneHne Ha npemMusata) OCHOBHO 33 KPaTKOCPOYHM
J0roBopw.
MC®O 17 Bnu3a B cvna 3a 0TYETHM Nepuoau, 3anoysaium Ha unu cneg 1 aHyapu 2023 r., kato ce

W3MCKBa CpaBHUTENHA MHopMauws. INMo-paHHOTO NpunaraHe e JonycTMMo, Npu yCroBsue ve
npeanpuaTeTo npunara cbwo MCPO 9 n MCPO 15 Ha unm npeamn gaTtara, B KOSITO 3arnoyea aa
npunara MC®O 17 3a mbpeu MbT. Tesn n3aMeHeHns Bce oule He ca npueTtn ot EC. PoHabT we
aHanusampa u oueHn ePeKTUTE OT UBMEHEHUSITA BbPXY (PMHAHCOBOTO CbCTOSIHWE UN pe3ynTaTuTe oT
JenHocTTa CI.

MC®O 17: 3actpaxoBaTtenHu goroBopu (MU3meHeHus), MCPO 4: 3acTpaxoBaTenHu
poroBopu (U3meHeHUs)

NameHeHusita B MCDO 17 Bnm3aT B cuna CbC 3afHa AaTa 3a rogvilHi Nepmoau, 3anoysaLly Ha unv cres
1 anyapu 2023, ¢ paspelleHo no-paHHO npunaraHe. M3aveHeHusTa vmat 3a uen ga nomorHaTt Ha
OpyxectBaTa fa npunaraT craHgapTa. [10-KOHKpeTHO, M3MeHeHMsATa ca NpegHa3HavYeHn 3a HamarnsiBaHe
Ha pa3xoguTe 4pe3 OMpOCTSIBAHE Ha HAKOW M3WCKBAHMSI B CTaHAApTa, ynecHsiBaHe OOsSICHEHMETO Ha
(PVMHaHCOBOTO CBCTOSIHWNE U pe3ynTaTuTe OT eMHOCTTa Ha [py>KeCTBOTO U YIECHSABAHE Ha Npexoga 4Ype3
oTrnaraHe Ha [faTtaTa Ha Bnu3aHe Ha cuna Ha Crangapta go 2023 r. M 4pe3 npegocTaBsHe Ha
OOMBbITHUTESHO YIIECHEHME 32 HaMarsiBaHe Ha ycunusita, Heodxoammu npuy npunaraHeto Ha MCPO 17 3a
nbpBu MbT. MameHeHusiTa B MCOO 4 npomeHAT duKcupaHata gata Ha M3TudaHe Ha BPEMEHHOTO
ocsoboxgasaHe B MC®PO 4 3actpaxosatenHu [orosopu ot npurnaraHeto Ha MC®O 9 PuHaHcoBM
WHcTpymMeHTH, Taka ve [JpyxecTBara e Tpsbea ga npunarat MCOO 9 3a roguilHy neproau, 3anoysaium
Ha vim cned 1 aHyapu 2023 r. PoHOBLT We aHanuavpa u OoueHW edeKkTUTe OT U3MEHeHUsTa BbpXy
(PUHAHCOBOTO CLCTOAHWE UMW pe3ynTaTute OT AeMHOCTTa CU.

N3meHeHnsa B MCC 1: Knacucdukaumsa Ha nacuBuTe KaTo TEKYLUN UIN HETEKYLLM

Mpe3 sHyapn 2020 r. CMCC nybnukyBa nameHeHusi B naparpadm 69 go 76 Ha MCC 1, upes kouto ce
ynomeHaBaT KOHKPETHO M3MCKBaHUATA 3a KnacuduuypaHe Ha NacuBUTE KaTo TEKYLUM WIM HETEKYLLM.
N3meHeHusiTa nosicHABaT:

o KakBo ce vma npeasuz nog nNpaeo 3a pascpoyBaHe Ha ypexxaaHeTo
¢ Ye Tpabea ga chLyecTByBa NpaBo 3a Pa3cpoyBaHe B Kpasi Ha OTYETHUS Nepuoa
e Ye knacudumkaupaTa He ce 3acsra oT BEPOATHOCTTa NpeanpuaTUETO [a yrnpaxHW NpaBoTo cU 3a
pascpoyBaHe
e Ye egmHCTBEHO, ako BHeApEH AepvBaTVB B KOHBEPTUPYEM MacuB cam rno cebe cu e KanuTanos
WHCTPYMEHT, YCroBUsiTa Ha NacmBa HAMa [ja ce OTpasaT Ha HerosaTa krnacudukaumst
M3meHeHusiTa Bu3aT B cuna 3a roguiHn OTYETHU Neproau, 3anoysatum Ha unv cnea 1 ssyapu 2023 r.
TpsibBa ga 6baaT NpUNoXKeHW peTpoCneKTMBHO. Tesn nsmeHeHUs Bce olle He ca npueTn oT EC. ®oHabT
LLle aHanuaupa v oueHn edhekTuTe oT U3MEHeHUsITa BbpXy (PUHAHCOBOTO CbCTOSIHWUE UMK pesynTaTtute ot
JenHocTTa CI.
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MpenpaTtka kbM KoHuenTyanHaTa pamka — MUameHeHns B MC®O 3

Mpe3 man 2020 r. CMCC ny6nukyea MameHeHust B MCPO 3 BusHec kombuHauum — lNpenpatka KbM
KoHuenTyanHata pamka. WameHeHuaTa ca npedBuaeHyn Ja 3aMeHsAT npenpaTkata kbM PamkaTta 3a
W3roTBSIHE W MpeAcTaBsHe Ha (huHaHCOBM OTYeTW, MyGnvkyeaHa npe3 1989 r., ¢ npenpaTtka Kbm
KoHuenTtyanHaTta pamka 3a oMHaAHCOBO OTYMTaHe, NybrunkyBaHa npe3 mapT 2018 r. 6e3 CbLEeCTBEHM
NPOMEHN B U3NCKBAHUATA.

CbBeTbT gobaBn CblLUO M U3KMHOYEHUE OT npuHUMNa Ha npusHaBaHe B MCPO 3 3a usbsArsaHe Ha
noTeHumanHu nevyandu unu 3arybu ot "aeH 2", Bb3HMKBALLM MO NACYBU U YCIIOBHWN 3aObIMKEHUS, KOUTO
fuxa nonagHanu B obxsata Ha MCC 37 nnu KPMC®O 21 Hanosu, ako 6baat noHeceHn otaenHo. B
cbLwoTo Bpeme CbBETHLT peLwur Ja NosicHN cbluectByBalmTe Hacoku B MCPO 3 3a ycrioBHUTE akTuBY,
KOUTO HAMa Oa ObaaTt 3acerHaTM OT 3aMeCcTBaHETO Ha npenpatkata KbM Pamkata 3a usroTeBsiHe u
npeacraBsHe Ha UHAHCOBM OTYETU.

MamMeHeHusiTa BNn3aT B Cura 3a roauLLIHN OTHETHM NepMoaK, 3anodsalum Ha nnm cnieq 1 aHyapm 2022 . n
ca npunoxuMmmn 3a obaewm nepvoan. Tesn M3meHeHuss Bce owle He ca npuetn ot EC. ®oHabT e
aHanuavpa u oueHn eekTuTe OT U3MEHEHMsITa BbpXy (OMHAHCOBOTO CbCTOSIHWME MW pe3ynTaTuTe oT
OenHoCcTTa Cu.

Pecdopma Ha pechepeHTHUTE NoKasaTenn Ha NMXBeHUTe npoueHTn — Pasza 2 - MCPO 7,
MC®O 9 and MCC 39 (U3meHeHusA)

Mpes aeryct 2020, CMCC nybnukyBa Pedopma Ha pedepeHTHUTE MokasaTenu Ha JIMXBEHUTE
npoueHtT — ®aza 2 - MCPO 7, MCPO 9 and MCC 39, npukntouBariku ceosiTa paboTta B OTroBOp Ha
pedopmarta 3a IBOR. MameHeHnsiTa NpeaoCcTaBAT BPEMEHHU 0BNEKYeHUsl, KOMTO ce OTHAcAT Ao
edekTnTe OT hHaHCOBaTa OTYETHOCT, KoraTo mexaybaHkoBuaT nuxeeH npoueHT (IBOR) ce 3ameHs
C antepHaTmBeH noytn 6e3 puckoB nuxeeH npoueHT (RFR). Mo KoHkpeTHO, u3ameHeHusiTa
npeaBwxaaT NPakTUYEeCKn HACOKW, KOraTo ce oTyMTaT MPOMEHMTE B OCHOBAaTa 3a onpegensHe Ha
OOrOBOPHUTE NAapUYHM NOTOLM MO (PMHAHCOBUTE aKTMBU U MacuBK, A CE€ U3UCKBA KOpUrMpaHe Ha
e(EeKTMBHUSA NUXBEH MPOLIEHT, EKBUBANEHTEH Ha OBWXKEHWE Ha Na3apeH NMXBeH npoueHT. Cbluo
Taka, M3MEHeHuATa BbBEXOAT YMEeCHEeHVWEe 3a NpekpaTsBaHe Ha XeMK B3aMMOOTHOLUEHMSATA,
BKITIOYMTENHO BPEMEHHO ocBOOOXaaBaHe OT HeobxoAMMoOCTTa Aa ce cna3BaT WM3MCKBAHETO 3a
OTAENHO vaeHTUdUUMpaHe, korato RFR MHCTpymMeHTa e onpefeneH KaTto XemKMpaHe Ha pUCKOB
UHCTpyMeHT. OcBeH TOBa, u3MeHeHusTa B MC®O 4 ca npegHasHayeHn Ja MO3BONAT Ha
3acTpaxoBartenuTe, Kouto Bce olle npunarat MCC 39, ga nonyyar cblyMTe 00neKYeHns KaTo Teau,
npeaBvaeHn B naMeHeHusTa, HanpaseHu B MCPO 9. Vima n nameHenua Ha MCOO 7 @uHaHcosu
UHcmpymenmu: OnogecmsigaHus, 3a Aa ce Aaje Bb3MOXHOCT Ha notpebutenuTte Ha pmHaHCOBU
oTyeTn pa pasbepat edekta oT pedopmata Ha pedepeHTHUTE NUXBEHW MPOLEHTU BbPXY
(PUHAHCOBUTE WHCTPYMEHTU U CcTpaTernsta 3a ynpaeBfieHMEe Ha pucka Ha [pyxecTBoTo.
M3meHeHuATa BNM3aT B cuna 3a rogulliHvM nepuvoau, 3anoysaiwuim Ha unu crieg 1 sadyapm 2021 r. ¢
paspeLleHo Mo-paHHO MpunaraHe. [okaTo mpunaraHeTo € CbC 3agHa Aarta, [pyXecTBOTO He e
ONMBbXHO [a npeuns3yucrnaBa npeguwHu nepuoam . oHAOLT We aHanmavpa u oueHn edekTute oT
N3MEHEHWATA BbPXY (PMHAHCOBOTO CbCTOSIHUE UNW pe3ynTaTtute oT AENHOCTTa CK.
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MmoTn, MalnHU U CLOPBKEHUA: NOCTLNNEHNA Npeau NpeaBuaeHara ynotpeba —
UN3meHeHuss 8 MCC 16

Mpe3 man 2020 r. CMCC ny6bnukyBa MIMOTU, MalLUMHM U CBbOPBXKEHUS — MOCTLNIIEHUA npeau
npeaBugeHaTa ynotpeba, kato ce 3abpaHsBa Ha npegnpuaTUATa Aa npucnagaTt oT ueHaTa Ha
npugobuBaHe Ha MMOT, MallMHa U CbOPBXEHNE, KakBUTO 1 Aa 6uno nocTbnneHusa ot npogaxbaTa
Ha apTWKynu, Npou3BefeHN OOoKaTo To3M akTMB OvBa MpuBeXAaH A0 MACTOTO U CbCTOSHMETO,
HeobxoaoMMK 3a fa MOXe TOM Aa PYHKUMOHMPpA MO HavvHa, NnpeaBuaeH OT PbKOBOACTBOTO. BmecTo
TOBa NpeanpuaTUETO Npu3HaBa NpuMxoamTe OT npopaxbarta Ha TakMBa apTUKYNU U pasxoguTe 3a
TSAXHOTO NPOW3BOACTBO B nedvanbara wnu 3arybata. VIameHeHuaTa Bnu3at B cura 3a rO4vLIHU
OTYEeTHM nepuoau, 3anoysalim Ha unu crieq 1 saHyapu 2022 r. n Tpsbea ga 6baaT npunaraHu B
Obaelm nepnoam 3a UMOTHK, MALLMHU U CbOPBXKEHUSA, KOUTO Ca Ha pasnonoxeHue 3a ynotpeba Ha
UNK crnef Ha4yanoTo Ha Haw-paHHUSA NpeAcTaBeH Nepuog, Npes3 KOWTO NpeanpusiTMeTO npunara 3a
NMbpBY MbT TOBA M3MEHeHMe. Te3n n3aMeHeHUs Bce owe He ca npuetn oT EC. PoHabT Wwe aHanunsmpa
N oueHn edeKTUTE OT M3MEHEHMATa BbpXy (PUMHAHCOBOTO CBCTOSHWE UMM pe3ynTtatute oT
JEenHocTTa Ccu.

OGpeMeHUTENHN JOrOBOPU — pa3Xxoam 3a usnbliHeHUe Ha goroeop — UameHeHus B MCC 37

Mpes manm 2020 r. CMCC nybnukyBa uameHeHna B MCC 37, ynomeHaBawm Kou pasxogu
OpyxecTBoTO TpsibBa Aa BKMOYM NpY OLEHKaTa 3a ToBa Aanv AafeH AoroBop e obpeMeHuTeneH
unu rybewl. MIameHeHnsTa npunaraT "nogxo4da Ha nNpsiko cBbp3aHuTe pasxoau”. Pasxoawm, kouto ca
Npsiko CBbpP3aHW C [OOTOBOP 3a MpedocTaBsHE Ha CTOKA WM YCryrn, BKMAKYBAT  KaKTo
BbTPELUHOMPUCHLUUTE Pa3xoau, Taka 1 pa3npederieHne Ha pa3xoau, NPsiko CBbp3aHu C akTMBUTE MO
poroeopa. OOWwuTe U agMUHUCTPATUBHUTE Pa3xodu He ca CBbP3aHu NMPSiKO C AafeH JOorosop U ce
W3KIOYBAT, OCBEH @Ko Te U3PUYHO He nofsiexaT Ha dpakTypupaHe KbM KOHTpareHTa no 4orosopa.

M3meHeHusTa BNM3aT B cufa 3a roguLLIHK OTYETHM Nepuoan, 3anodBaln Ha unu cneg 1 siHyapu
2022 r. Tesun nameHeHusa Bce oLle He ca npmnetn ot EC. PoHObT LWe aHanuaupa u oueHn edpektute
OT N3MEHEHMATA BbPXY (PUHAHCOBOTO CbCTOSIHNE WUIW Pe3yNTaTUTE OT AEAHOCTTa CU.

MC®O 1 lNpunaraHe 3a nbpBU NbT Ha MexayHapoaHuTe ctaHgapTu 3a chMHaHCOBO
oTyuTaHe — [bLEepHO APYXKEeCTBO B Ka4eCTBOTO Ha npeanpusitue, npunarawo MC®O 3a
NbLPBU NbT

Kato yact 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 ¢hUHaHCoB80
omyumaHe. VIaMeHeHMeTo MO3BONSABa Ha ObLUEPHO MNpeanpusaTue, koeTo msbepe ga NpuUNoXxu
naparpad 16(a) Ha MC®O 1 3a oueHsAiBaHe Ha KymynaTMBHWUTE pasnukuM OT MNpeBpbllaHe Ha
yyXxgecTpaHHa BanyTa, Aa u3nona3sa Cymute, oTYETEHM OT KOMMaHUsITa-marka, Ha 6asa gatarta Ha
npexoga kbM MC®O Ha komnaHusTa-manka. ToBa U3MEHeHUe ce npunara CbLLo U No OTHOLLIEHWE
Ha acouuvpaHu NpPeanpusTUS WUNU CbLBMECTHU NPeanpuaTus, KouTo u3bepaT da npunoxart
naparpad 16(a) Ha MC®O 1. N3meHeHneTO BnM3a B cCuna 3a roguliHM OTYETHW MNepuoawn,
3anoyBaluy Ha unu cnepg 1 aHyapm 2022 r. [NMo-paHHOTO NPUNOXEHNE € NO3BOSIEHO. Te3n U3MeHeHNs
BCe owe He ca npueTtn ot EC. Bb3npuemMaHeTo Ha M3MeHeHMsITa He € OKas3ano BMWsIHUE BbPXY
(PUHAHCOBOTO CLCTOSIHNE UMK pe3ynTaTuTe OT AelHocTTa Ha PoHaa.
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MC®O 9 duHaHCcO8U UHCMPYyMeHMuU — Bb3HarpaxaeHus B Tecta Ha "10-Te npoueHTa” 3a
oTnucBaHe Ha (pHAHCOBM NacuBM

KaTto vact oT npoueca 3a rogmwHu nogobpernnss Ha MCPO - 2018-2020 r., CMCC nyb6nukysa
naMeHeHne B MCPO 9. MameHeHMETO WU3ACHSIBA Bb3HarpaXKaeHusiTa, KOUTO MpeanpusTueTo
BKJIIOMBA, KOraTo OLEeHsIBa Janu YCroBusiTa Ha HOB MNM MoguduumpaH (UHAHCOB MacuB ca
CbLLECTBEHO Pa3fiMyHU OT YCNOBUATA HA MbpBOHaYanHns ouHaHCoB nacue. Te3n Bb3HarpaxaeHus
BKIIOYBAT CaMO MraTeHMTe WM MOonydeHUTe Mexay KpeguTononyyartens v KpegutogaTens,
BKITIOYMTENHO Bb3HArpaxaeHusiTa, nraTeHn Unm nosnydeHu unm oT Kpegutononydartens, unu ot
KpeguTogartens oT umeTo Ha apyrus. MpegnpuaTneTo npunara UsSMeHeHUeTo 3a MHaAHCOBU

MC®O 9 duHaHcO8U UHCMPYyMeHMuU — Bb3HarpaxaeHus B Tecta Ha "10-Te npoueHTa” 3a
oTnucBaHe Ha (puHaHCOBM NacuBM (NpoabITKeHue)

nacveu, KOMTO ca MoaudMLUMPaHN UMW 3aMEHEHWN Ha UMK CNed HayaroTo Ha roAMLLIHUS OTYEeTEH
nepuop, Npe3 KOMUTO NpeanpUSTUETO Npunara U3MEHEHNETO 3a MbpPBU MbT. M3MeHeHNeTo Bnu3a B
cuna 3a roguiliHM OTYETHM nepuoau, 3anodBawy Ha unm creg 1 sHyapu 2022 1. KaTo NO-paHHO
NpUnoXeHve e No3BorieHo. Tean N3MeHeHns Bce ollle He ca npuetn oT EC. doHaa we aHanusmpa
n oueHun e(*)eKTI/ITe OT WN3MEHEeHUATa BbBPXY (*)I/IHaHCOBOTO CbCTOAHME WUNKN pe3yntaTtute OoT
JenHoCTTa CW.

MCC 41 3emegenue — [JaHb4yHO oGnaraHe npu oueHABaHe NO cnpaBefsiMuBa CTOMHOCT

KaTto vacTt ot npoueca 3a roauwHn nogobpeHmns Ha MCPO - 2018-2020 r., CMCC nyb6nukysa
nameHeHne B MCC 41 3emedenue. ameHeHNETO NpeMaxBa M3nckBaHeTo B naparpad 22 Ha MCC
41, cbrnacHo KoeTo NpeanpuATMaTa TpabBa Aa U3KNYBaT NapUYHUTE NOTOLM, CBbP3aHu C JaHbYHO
obnaraHe, KoraTo oOLeHsBaT cnpaBejnmMBaTa CTOMHOCT Ha akTtMBuTe B obxsata Ha MCC 41.
MpegnpuATMeTOo Mpunara M3MEHEHMETO 3a Obaely nepvoau MO OTHOLWEHME Ha OUEHKU MO
crnpaBefniMBa CTOMHOCT, Ha UMW crief HayarnoTo Ha MbpBUS roauleH oTYeTeH nepuos, 3anoysall
Ha unu cneg 1 aHyapu 2022 r. [No-paHHOTO NPUMOXeHNe e No3BoNeHO. Te3n N3MeHeHns BCe oLe
He ca npueTtu oT EC. MilameHeHusATa He ca npunoxummn 3a gerHoctTa Ha ®oHaa.

16. YcnoBHM nacuBM N aKTUBM

®oHOBT He NpM3HaBa YCINOBHM aKTUBM BbB (PMHAHCOBUTE CM OTHETU, Nopaau hakta ve He ce aABsBaT
Bb3MOXHW B3eMaHWs 1 €BEHTYanHOTO UM Npr3HaBaHe MoXe Aa AoBeae A0 Npu3HaBaHe Ha [oxof,
KOMTO MOXe HuKora Aa He 6bae peanuampaHx.

doHOa npu3HaBa YCMNOBHW MacvBM BbB Bpb3ka CbC WM3BBPLUEHU pasxoduM 3a opraHusauusa u
agMUHUCTpauus Ha doHaa oT YnpaensBsawoTo ApyxecTBo (ben. 4).

17. CuL6uTHUA cned AaTaTa Ha OTYETHUSA nepuog

Hsama cvbutns cnep gatata Ha OTYETHUS NEPUOA, M3UCKBALLM KOPEKUUW UIM OMOBECTSIBAHE B
rogywHma cmHaHcoB oT4eT Ha PoHAa, KOMTO ca ce Cryywnu 3a nepuoga OT OT4yeTHaTa gata Ao
gartaTa, KoraTo To3n (PUHaHCOB OT4eT e ogobpeH 3a m3gaBaHe oT CbBeTa Ha OupeKTopuTe Ha
YnpasnsBaLwoTo APY>KECTBO.
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AOEKTAPALUWA no un. 100H, an. 4, 1. 3 0T

3aKoHa 3a Ny6/MYHOTO NpepanaraHe Ha LleHHU KHUXA

[10 npuTexaTtennTe Ha ganoBse
Ha ,,Ekcnat YHrapusa BYKC OCUTC BTO*

[onynoanncaHuAar:

1. Hukonan MpHeB, B KAYeCTBOTO MW Ha YnpasuTten/YnbNHOMOLLEH NpeacTaBuTen Ha
OOMUTOPCKO ApYyMecTBo ,,bpHCT 1 AHr Oaut” O0L, ¢ EMK 130972874, cbC ceganuile m
agpec Ha ynpasneHue: Monurpadusa opuc ueHTbp, byn. Llapurpaacko woce 47A, eT. 4,
Cothma 1124 w agpec 3a kopecnoHgeHuuwsa: [Monurpadwmsa oduc UeHTbp, byn.
Lapurpaacko woce 47A, et. 4, Cothma 1124, n pernctpupan ogutop (¢ per. N¢ 0612])
oT peructbpa npu MOEC no un. 20 oT 3akoHa 3a He3aBUCMMWUA (PMHAHCOB OAMUT),
OTFOBOPEH 3@ OOUT aHraXmMMeHTa OT MMETO Ha OAMTOPCKO APYXEeCTBO ,,bpHCT U AHr
Oput” 00/ (c per. N2 .108 ot pernctbpa npu MOEC no un. 20 oT 3aKOHa 3a He3aBUCUMUA
dmnHaHco oauT) npu MAEC, oeknapupam, ve

,»DPHCT N AHr OamT” 00/ 6eLle aHraXmMpaHo Aa M3BbPLUM 3aAb/MKUTENEH (PUHAHCOB OANT
Ha MHAHCOBMKA OTYET Ha ,,EkcnaT YHrapma BYKC KOCUTC BTO* (,,doHaa”) 3a 2020 r.,
CbCTaBeH CbrMacHO MeXayHapoaHUTe CTaHaapTu 3@ PUHAHCOBO OTYMUTAHe, Npuetn ot EC,
obLonpneTo HaMMeHOBaHME Ha CYeTOBOAHATA ba3a, aehunHmMpaHa B T. 8 Ha [AP Ha 3akoHa
3@ CYeTOBOACTBOTO MOO HaMMeHoBaHue ,,MeXxgyHapogHW cvyeToBOOHW CTaHaoapTn”. B
pe3ynTaT Ha HallMA OAUT HKe n3gagoxme oantopcku aoknag ot 30 mapt 2021 roguHa.

UneH Ha bpHCT v AHr Moban

bpHcT u Anr Ogut OO

cepanuile n agpec Ha ynpasnenuve B rp. Cocusi
Monurpacumsa Oduc LieHTbp

6yn. Llapurpagcko woce 47A, etax 4

EMNK: 130972874, O[IC Ne BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeaut bynbank A}
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C HaCTOALLOTO yOOCTOBEPABAM, Ye KAaKTO e AokNaaBaHO B U34afAeHNA OT HAaC OOAUTOPCKU
A0KNaA OTHOCHO roAnLIHMA (UHAHCOB OTYeT Ha ,,EkcnaT YHrapma BYKC FOCUTC BTD" 3a
2020 rogunHa, n3gageH Ha 30 mapt 2021 r.:

1.4n.100H, an. 4, 1. 3, 6ykBa ,,a” OaANTOPCKO MHEHUe: 10 Halle MHEHME, MPUNOXKEHUAT
(hMHaHCOB OTYeT JaBa BAPHA M YeCTHa nNpeacTaBa 3@ PMHAHCOBOTO CbCTOAHME Ha DoHAa
kbM 31 pekemBpu 2020 r. u 3a Herosute (PMHAHCOBM pPe3ynTatm OT AENHOCTTA WU
napuvyHMTe My MNOTOUM 3@ roamHaTa, 3aBbplUBaALLA@ HA TaswW gata, B CbOTBETCTBME C
MexXayHapoaHuTe cTaHaapTh 3a oMHaHCoBO oTumMTaHe (MCDO), npmnetn oT EBponeinckus
cbto3 (EC) (cTp. 1 OoT oguTOpCKKUA aoknaa);

2.4n.100H, an. 4, 1. 3, 6bykBa ,,6” MHpopmayuma, oTHaACcALLA ce A0 caenkute Ha ,,EkcnaTt
YHrapua BYKC OCUTC BTD* cbe cBbp3aHu nuua. NMHpHopmaumsa OTHOCHO CAenKnTe cbe
CBbp3aHu NnuUa € Hag/1eXxHo onoBecTeHa B [NoAacHUTenHa 6enexka 11 kbM YMHAHCOBUA
oTyeT 3a 2020 . Ha 6a3a Ha M3BbpLUEHUTE OT HAC OAUTOPCKM NMpoLeaypu Bbpxy caenknte
CbC CBbP3aHM NMLA KaTO YacCT OT HaLUKMA OaMT Ha PMHAHCOBUA OTYET KATo LANO0, HE Ca HU
CTaHanu u3BecTHU hakTh, obCToATENCTBA UK Apyra MHopMaums, Ha 6basa Ha KoUTo aa
HanpaBuMM 3aK/loyYeHue, Ye CcOefnkuTe CbC CBbpP3aHWM /Mua He Ca OMnoBeCTeHW B
NPUNOXeHNA PUHAHCOB OTYET 3a roAMHaTa, 3aBbpLuBalla Ha 31 aekemepn 2020 r., BLB
BCUYKM CbLLECTBEHWN aCMeKTU, B CbOTBETCTBUE C U3NCKBAHMATA HAa MCC 24 OnoBecTABaHe
Ha CBbp3aHu Nuua. Pe3yntatnte OT HALLUUTE OQUMTOPCKU NpoLeaypun BbpXy CAENKUTE CbC
CBbP3aHM NMLa ca pasrnefaHn oT Hac B KOHTEKCTa Ha (POPMMPAHETO HA HALLIETO MHeHKe
OTHOCHO (PMHAHCOBWA OTYET KATO LANO, @ He C LieN n3passaBaHe Ha OTAEe/THO MHEHME BbPXY
CAENKUTE CbC CBbP3aHKM nnua (CTp. 7 oT OAUTOPCKUA AOKNAM).

3. Yn. 100H, an. 4, 1. 3, 6ykBa ,,B” NHthopmayuma, oTHacsALa ce A0 CblLUeCTBEeHUTe
caenku. Hawmte OTroBOPHOCTM 3a OAUT HA (PMHAHCOBMA OTYET KAaTo LAMNO, ONUCAHM B
pasgena Ha HawwuA gokniag ,,OTroBopHOCTM Ha OAMTOPA 3@ OAMTA Ha (PMHAHCOBKUA OTYeT",
BK/OYBAT OLeHABaHe Aann (PMHAHCOBMAT OTYeT MNpPeAcTaBA CbLUECTBEHUTE CAENKU U
CbOUTUA NO HAUMH, KOWTO MOCTUra BAPHO WM YeCTHO npeacTtaBAHe. Ha 6asa Ha
M3BbpLUEHUTE OT HAC OAUTOPCKM npoueaypn Bbpxy CbLUECTBEHUTE CAefKMw,
OCHoOBOMoNarawyn 3a YMHAHCOBMA OTYET 3a roAamHaTa, 3aBbpluBalla Ha 31 gekemBpu
2020 r. He ca HM CTaHanun M3BeCTHM hakTh, 06CToATEeNCTBa UK apyra nHopmauus, Ha
6asa Ha KOWTO [a HanpaBuMM 3aK/IKYeHMe, Ye Ca Hanuue Cyv4am Ha CblUeCTBEHO
HeOCTOBEPHO TnpefAcTaBAHe W OMNoBecTABaHe B CbOTBETCTBME C MNPUIOXKUMUTE
nsnckeaHma Ha MCOO, npuetn oT EBponenckua cbto3. Pesyntatute OT Hawute
OOUTOPCKM NPOLeAYPU BbpXY CbLLECTBEHUTE 3@ PUHAHCOBUA OTYET CAENKN U CbOUTUA Ha
DoHpa ca pasrnefaHn OT HAC B KOHTEKCTa Ha (POPMMPAHETO Ha HALLETO MHEHME OTHOCHO
(hMHAHCOBMA OTYET KaTo UAN0, @ He C Len M3pas3faBaHe Ha OTAE/THO MHEHWE BbpPXY Te3u
CbLUecTBEHU caenku (CTp. 7 OT OAUTOPCKUA [OKNAM).



EY

Building a better
working world

YnocTtoBepsABaHUATA, HaNpaBeHW C HacToALlaTa Aeknapauna, ciefBa fAa ce pasrnexaar
eQMHCTBEHO N CaMO B KOHTEKCTa Ha 13gageHuna OT Hac OAUTOPCKM OokNag B pe3ynTaT Ha
N3BbPLUEHNA HEe3aBUCUM (PUHAHCOB OAMT Ha roAvLLIHMA (PMHAHCOB OTYeT Ha ,,Ekcnar
YHrapua BYKC KOCUTC BT®* 3a rogmHara, 3aBbpluBalla Ha 31.12.2020 r., ¢ gaTta 30
mapt 2021 roauHa. HacrtoAwlaTa fgeknapauua e npegHasHavyeHa eAnHCTBEHO 3a
NOCOYEHNA MNO-rope agpecat M e U3rotBeHa efuMHCTBEHO WM CaMO B W3Mb/IHEHME Ha
M3NCKBAHMATA, KOUTO Ca NocCTaBeHn € yn. 100H, an. 4, 7. 3 oT 3akOHa 3a NybAnYHOTO
npegnaraHe Ha ueHHW KHuxXa (3MMLK) n He cneaBa foa ce nNpuema kaTo 3aMecTBalla
HaLLMTe 3aKNI0YEeHNA, CbAbpXaLLK Cce B U30aAeHMA OT HAaC oaMTOpPCKKU goknag ot 30 mapTt
2021 roguHa rno OTHOLUEHME Ha Bbnpocute, o6xBaHath oT yn. 100H, T. 3 ot 3MIMLK.

OOnTOpPCKO ApYXecTBo ,,bpHCT 1 AHr Ognt” OO/ ¢ perucTpauynoHeH Homep 108:

; Digitally signed by Nikolay i Digitally signed by NIKOLAY
N|ko|a.y Georgiey Gamey NIKOLAY Georglev Conraics Carmey
Georgiev Garnev o 11:03:3020:14:08 Garnev Date: 2021.03.30 20:56:43 +03'00'
Hukonan bpHeEB Hukonanm bpHeB
Ynpasuten PernctpupaH ogutop, OTTOBOPEH 3a OAUTa

30 mapTt 2021 roanHa

rp. Cotua, bonrapua
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