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rOOMLUEH OOKNAA 3A OEMHOCTTA

3a nepuoaa, saBbpuiBaly Ha 31 aekemBpu 2020 roguHa
Ha 6opcoBoO TbpryBaH ¢oHpa ,,Ekcnat Nonwa BUIM20 OCUTC BTD“

cbrnacHo 4n. 39 ot 3akoHa 3a CueToBOACTBOTO

BbopcoBo TbpryBaH doHg ,Ekcnat lNMonwa BUIM20 KOCUTC BTO* (,PoHObT') € KONekTMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3a WMHBECTUPAHE B LEHHW KHWKa WU APYrM NVMKBUOHU
hbMHaAHCOBM aKTVBW, yYpedeH M OCbLLECTBSABALL CBOATA AEMHOCT B CbOTBETCTBME CbC 3akoHa 3a
AeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WU Ha APYrn nNpeanpusatvs 3a KOMEKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnu4yHOTO MpegniaraHe Ha LUEHHU KHKa U
NMoa3akoHOBMTE akToBe MO MnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBWU UHCTPYMEHTW,
3akoHa 3a 3agbIPKeHMsATa W [OrOBOPUTE U OCTaHanoTO MPUIIOXKMMO 3aKOHOAATencTBO Ha
Penybnuka Bbnrapus.

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

®PoHaBLT e 060c06EeHO MMYLLIECTBO C LieN KOMNEKTUBHO UHBECTUPAHE B MPEXBBPIIAEMU LIEHHWN KHIDKA
W Opyrn nNukBMaHWM cpmHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTBa,
HabpaHu 4pe3 nybnuMyHO npefnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pa3npegeneHne Ha pucka, oT ynpasnsaBallo ApYXeCcTBO.

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

YnpaBnsiBawoTo OPYXXECTBO NpuUTEXaBa paspeLleHne 3a opraHuanpaHe u ynpaeneHme Ha PoHaa,
nsgageHo ot Komucusata 3a cdumHaHcoB Hagsop Ne165 — [1d ot 11 gekemspu 2017 r. GoHOBT €
opraHmsnpaH B NbiHO CbOTBETCTBUE C eBponenckute anpektnen 3a UCITS.

Mpe3 oTyeTHMA Nepuog HAMa OencTBusA B obnactrta Ha HaydyHO-u3cregoBarternickata U pasBoiiHa
penHoct. ,Ekcnat Monwa BUTM20 FOCUTC BT Hama knoHoBe.

®PoHObT e nacmBeH GopcoBO TbpryBaH (OHA, KOWTO crnejBa MoAena Ha MbiHO huanyecko
pennukMpaHe Ha uHgekca WIG20 Ha ®oHgoBa 6opca Baplwasa. PernctpupaH e 3a TbproBusi Ha
Bbbnrapcka ¢poHgoa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos koa PLX.

3a ga nocturHe Bb3MOXHO HaW-BUCOKa Kopenauusi ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®PoHOBT MHBECTMPA OCHOBHO B KOLWHMUA OT ©anaHCOBM akTMBM, CbCTOSAWM Ce OT akuMuTe Ha
koMmnaHuuTe B PedepeHTHNs nHaekc. Kato dpoHAa 3a ampekTHa pennukaums ,Excnat Monwa BUTM20
FOCUTC BT®“ moxe ga He uHBECTUpa BbB BCAKa KOMNaHus oT PedepeHTHUs nHgekc unu ga He
MHBECTMPa C TOYHOTO Terno Ha CboTBeTHaTa KomnaHusa B PedepeHTHusA nHaekc. MNMocturaHeTo Ha
uenute Ha PoHOa Oa pennuknupa AUPeKTHO PedepeHTHMS uHOEKC, 3aBUCKU OT WMHBECTULIMOHHUTE
orpaHunyeHusi, kouto PoHABLT TpsbBa Aa cnasBa M OT ocobeHOCTUTE Ha Masapa, BKIYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

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

Kbm 31.12.2020 r. obwiata CTOMHOCT Ha akTuBuTe Ha ,Ekcnat MNMonwa BUM20 KOCUTC BT Bbanu3a
Ha 300 484 nB. 3agbmkeHuaTa ca 487 nB. HeTHaTa CTOMHOCT Ha akTuBuTe € 299 997 nB. bposaT Ha
aanoseTe B obpalyeHune kbm Kpast Ha 2019 r. e 210 000 gsna, a kbM kpas Ha 2020 r. e 230 000
aana. PeanusupaHata aHiwanuaupaHa AOXOOHOCT OT HayanoTo Ha nybnuyHoTO npepnaraHe e
MUHyC 12,47%a 3a 2020 r. e muHyc 18.22%.

PuckoB npocun

PuckosusaT npodpmn Ha BopcoBo TbpryBaHuns doHA NpeacTaBnsea KonmMyecTBOTO M BUAA PUCK, KOUTO
YnpaBnsBawoTo APYXeCcTBO noema upes MHBECTMpaHe Ha akTueuTe Ha PoHAaa, MManmku 3a uen
pennvknpaHe Ha PedepeHTHMA MHAEKC, KOWTO KbM AaTtata Ha HacToAWMS AOKNad € WHAEKC oT
akumm Ha WIG20. B 1031 cmuceun, nHBectupaHeTo B asinose Ha ,Ekcnat MNonwa BUTM20 OCUTC
BT®“ e cBbp3aHO C NoemMaHe Ha BUCOK pUCK, NpeaBua dakTta, ye PehepeHTHUST nHAEKC e CbCTaBeH
OT aKuuun.

Mo oTHoweHne Ha genHocTtTa cu, ,Ekcnat Monwa BUIM20 KOCUTC BT e usnoxeH Ha pasnmyHm
BMAOBE PUCK, OKa3Baly Bb3OewncTBue Bbpxy HeroBute pesyntatn. OCHOBHWUTE PUCKOBE, KOWUTO
WHBECTUTOPUTE e HOCAT Npu MHBECTMpaHe B asanoBe Ha ,Ekcnart Monwa BATM20 KOCUTC BT®", ca:

lNa3apeH puck

Bb3amoxHoCTTa aa ce peanunsunpar 3ary6|/| nopaamn He6J'IaFOI'Ipl/|FITHVI N3MEHEHUA B LLleHUTE Ha LEHHN
KHWXXa, na3apHUTe JNNXBEHWU NPOUEHTU, BallyTHU KypcoBEe W AOpPYru. Tosun na3apeH pUcCK 3acdra
HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, KOATO CbLLUO Lie Bapupa B pe3yntat Ha NpoOMeHNTe Ha
nasapHuTe UeHW Ha akunnte n apyrute LeHHU KHXxa, B KOUTo doHAObT € MHBEeCTUpan.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHnmkmbHT 3a PoHaa oTpassaBaT pesynraturte, KOUTO
PBHKOBOACTBOTO CYMTA 3a HaW-BEPOATHU, Bb3 OCHOBA Ha MHpopMaLumsiTa, KOSITO € HanuyHa KbM AaTaTa Ha
noanvncBaHe Ha HacTosALWMSA (buHaHCOB OTYeT. ToBa BKIMIOYBaA NpuiaraHeTo Ha 6e3onacHn OT rmeaHa Todka
Ha pasBMTMETO U MUHUMM3MPAHETO Ha kpu3saTa, nopogdeHa oT COVID-19 npaktukv Ha paboTta 1 NpoMeHN
B Masapure.

3a pga ce oueHUn rbBkaBoCTTa Ha PoHAA crnpsMO NO-HEBNAronpUATHW pesynTaTu, 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 akums uny 3a eguH gan’) ce Bnvsie AMPEKTHO OT ABMXKEHWETO Ha LeHUTe Ha (hrMHaHCoBUTE
NHCTpPYyMeHTV B nopTdenna Ha PoHga. Exkcnat AceT MeHnmkmbHT EAJl He o4akBa ANMPEKTHO 3HAYUTENHO
Bb3gencteme Ha enugemusta ot COVID-19 Bbpxy cBouTe onepaumm M (hUHaAHCOBO CbCTosiHME. B
MOMEHTa CBETBLT € B MPOLEC Ha MacoBa BakCUHaLMA W OBraasaBaHe Ha 3apaBHaTta Kpusa. lNoTeHumanHute
HOBM LLIaMOBe 1 NMOBTOPHM BbIIHM Ca OTYETEHU OT CBETOBHUTE NPaBUTENCTBA U Te ca Npeanpueny CUnHo
CTUMynMpaLLy NONUTUKN 3a afanTupaHe Ha 34paBHUTE UM CUCTEMM M MOMOLLIM 3a 3aCTpaLLeHNTe CEKTOPU
OT cBOWTE MKOHOMUKM. MprxoamTe n nedandbute Ha oHpa ce BMUSIT NPSIKO OT CBETOBHUSA MKOHOMUYECKU
KOHTEKCT, KaKTO W Te3W Ha BCUYKW OPYrY yYacTHULUM B MHOYCTpusiTa. B To3n cMmuchbn, ako cBeToBHaTa
WKOHOMMYECKa Kpur3a, Npeam3sukaHa ot Mepkute cpelty COVID-19, nosnusie HeraTyBHO Ha oUHaAHCOBUTE
nasapu 1 KOHKPETHO Ha MasapHUTE LIEHU Ha UHCTPYMeHTUTe B nopTderna Ha doHaa, ToBa Lue ce oTpasn
HeraTMBHO M Ha npefcTaBsHeTo Ha PoHaa. ToBa e n3LANo nasapeH pPUCK, KOWTO € OnvcaH HagnexHo B
npocrnekta Ha doHga M He e OT onepaTvBeH Unu M3BbLHPedeH xapaktep. Bpemesata pamka 3a
OKOHYaTenHoTo cnpassHe COVID-19 He moxe oa 6bae NporHosupaHa Bee owe. Moxe ga ce nporHosmpa,
Ye nasapHUAT PUCK, N3MEPEH KaTo BOMaTUITHOCT B LIEHUTE Ha CBETOBHUTE (PMHAHCOBW nasapw, e ce
MOHKWN C orfes Beve oTYeTeHUTe crnagoBe U NpeacToswmuTe cTuMmynu. VIsBbH nasapHus pyck, nopoaeH
oT cutyauusta ¢ COVID-19, He ce ovaksa da UMa ApYyro OTpaxeHue BbpXy onepaumnte 1 pesynrature Ha
doHpa.
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EkcmpemHu nasapHu dsuxxeHusi

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

Heew3moxHocm Ha Ynpasrnsieawomo dpyxxecmeo Oa ce adanmupa KbM fia3apHUMme rnpomeHu

®oHOBLT cnegsa nacuMBHa cTpaTervs, T.e. He € akTUBHO ynpasnsBaH. CbOTBETHO YNpaBnsABaLLoTo
OPYXeCTBO HAMa Aa NPOMEHs CbCTaBa Ha NopTdonMoTo, OCBEH 3a da crnegsa 6nusko obwarta
goxogHocT Ha PecdbepeHTHus nHoekc. PoHabT He ce onuTBa Ada ,0ue“ nasapa u He npegnpuema
AedaH3nBHM NO3NLMK, KOTaTo NasapbT Naga Unu ce cMaTa 3a HagueHeH. CnegoBaTenHo cnag Ha
PedepeHTHUs MHOEKC MOXe Aa AoBefe A0 crnaj Ha CTOMHOCTTa Ha akTueuTe Ha PoHaa.

JlukgudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WM NPOMycHaTU MON3M OT HanoXWUTENHW Wnn
NPUHYAUTENHN NPoAax6U Ha akTUBK NpY HeGNaronpusSTHX NasapHu YCrnoBus (KaTo HaNpumep HUCKO
TbPCEHE MNpU HaNMYMEeTO Ha CBpbXMNpeasaraHe).

EmumupaHe u obpamHu U3sKyryeaHusl

AKO MoOpbYKMTE 3a eMuUTMpaHe M OOpaTHO M3KynyBaHe Ha OANoBEe ca MOMyYeHUM KbCHO UMK He
OTroBapsT Ha usnckeaHudAta B lNpocnekta u lMNMpaBunaTta Ha ®oHAa, We UMa 3aKkbCHEHUE MeXay
BPEMETO Ha NofaBaHe Ha nopbykata U OeWCTBUTENHaTa data Ha eMuTupaHe unuM obpaTHo
n3kynyBaHe. TakmBa oTnaraHuMs WNM 3akbCHEHMS MoraT fa JoBedaTt [0 HamansiBaHe Ha 6pos
OAnoBe unv cymaTa Ha obpaTHUTE U3KyNnyBaHus.

TbpaysaHe Ha peaynupaH rnasap

He cbluecTByBa CUMrypHOCT, Ye Le 6bae nogabpxaHa TbproBusTa Ha asnoeeTte Ha PoHaa, unn Ye
yCrnoBUsATa 3a JonyckaHe A0 TbProBust HAMa aa ce npoMeHsAT. OCcBeH ToBa TbproBusiTa Ha AaroseTe
Ha doHOoBa Gopca Moxe da GbAe nNpeycTaHOBEHa cropeq MpaBunarta Ha CbOTBeTHaTa Gopca
nopaay nasapHuTe YCIoBKsl U MHBECTUTOPUTE MOXe [ia He MoraT [a npoaaeart AsnoBeTe cU, 4oKaTo
TbproBusTa He 6be Bb3CTaHOBEHaA.

HopmamueseH puck

MpocnektbT Ha PoHAa e M3roTBeH B CbOTBETCBME C [AEWCTBALLMTE 3aKOHW W perynauuu.
YnpaBnsaBaLLoTo APYXKECTBO u/unu OoHOBLT U HErOBUTE MHBECTULMOHHMW LeNn 1 NONUTUKMA MoraT da
O6baaTt 3acerHatu oT ObOeluM NPOMEHM B 3aKOHWUTE U perynauuute. HoBu mnu mogudpmumpanm
3aKOHMW, NpaBumna u perynaunm B bbnrapusa unu EBponelickua cbio3 morat Aa He No3BONAT MU
YyBCTBMTEMHO Jda orpaHuMyaT Bb3MOXHOCTTa ®OHALT Aa MHBECTMPA B onpedeneHn MHCTPYMEHTHU.
Te cbLLO MOXe Aa Bb3NpensaTcTBaT CKIOYBaHETO Ha JOrOBOPU C onpeaerneHn TpeTu cTpaHu. ToBa
MOXe Aa yBpeau crnocobHocTTa Ha PoHAa Aa M3NbIHABA CbOTBETHUTE WHBECTULMOHHW Lenu 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 €BEeHTyarHo
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 3aKOHM UIK perynaumm u/unu Takaea npomsHa Moxe
Aa ce 0Tpasun Ha CTOMHOCTTa UM U/Unn NIMKBUOHOCTTA UM.
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OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanusmpart 3arybu nopagm rpeliku Mnm HeCbBbPLUEHCTBA B
cucTemarta Ha opraHu3auusi, HeJoCTaTbyHO KBanuduumpaH nepcoHar, HebnaronpuUATHU BbHLLUHU
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepgaHeTo Ha PedepeHTHNS MHOEKC Ype3 MHBECTMPaHe BbB BCUYKM MO3NLMKN HA MHAEKCA MOXe
Aa ce OKaxe CKbMo W TPyOHO 3a M3MnbiHeHue. [NopTdhonMo MeHWMKbPbT MOXe Aa U3nosnssa
ONTUMM3ALMOHHM TEXHUKUN KaTO Cenekums Ha oTAenHn nosmumm ot MiHgekca B nponopuun, KOMTo ce
pasnuuyasat oT Te3n B MHoekca. YnoTpebata Ha TakMBa ONTUMM3ALMOHHM TEXHUKU MOXe Aa
yBENnuYM rpelukata npu crnegsaHe v ga Aosede OO pasnuyHO npeacTtaeBsHe Ha PoHaa cnpsMo
MHpekca. Cblo Taka CbliecTBYBalUM OrpaHuMyeHuMs no unm 6baewn nNpoMeHu B 3aKoHa U
perynauunte Ha bopcoBo TbpryBaHus OHO MO OTHOLIEHME Ha, HO He caMO, CbCTaga,
KOHUEHTpaumsiTa M HauyMHa Ha OLEHKa Ha akTMBUTE MoraT A0 AoBedaT A0 HEeBb3MOXHOCTTa Ha
doHga ga pennukmpa mHgekca HanbnHO. Cbllo Taka 6opcoBoO TbpryBaHMTe (POHAOBE Ha nasapw,
XapaKkTepusmpallm ce C HUCKa NMMKBMAHOCT, Ca U3MNOXEHN Ha MNO-rofsiM PUCK OT rpeLUKka Npu cnegBaHe
Ha UHOEKC.

PegepeHmeH uHOeKc

Mpn Hannuune Ha cbbuTne, koeTo 3acdara MHaekca, Ha PoHOa MOXKe Aa ce HanoXu ga NpeycTaHoBU
eMUTMpPaHeTo U 00paTHOTO M3KynyBaHe Ha asnose. [peoueHkaTa Ha PoHAa cblo MoXe Aa 6bae
3acerHaTa. [Npu npogbmkasawm npobnemn ¢ MNHpoekca PoHOABLT We npeanpuemMe CbOTBETHU
[EenCcTBUs, KOUTO MoraT Aa HaMandaT HeTHaTa CTOMHOCT Ha akTuBute Ha PoHaa.

CucmemHu puckose

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHns B MKOHOMMKATa U nasapute Kato uano.
doHABLT HE MOXe aa Bnusie BBbPXYy CUCTEMHUTE PpUCKOBE, HO I'M OT4MUTa N ce c1>o6pa39|Ba C T4aX.
Puckoge, nopoaeHM OT nonutnyeckata WU WKOHOMUYECKaTa KOHKOHKTypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNN BOEHHW OEWCTBUS B pernoHa. beacteuara u aBapunte ca CbaKTOpI/I,
YCINOoXHABaLWM BCAKa CUCTeMa 3a YyhnpaBlieHne Ha pPUCKOBETE. MocneacTteusaTa ca TPpyaHO
npeasungnmMmmn, HO AoCTbnNbT OO0 VIHCbOpMaLI,I/IFI N npunaraHeTo Ha cuctemMma 3a MNporHo3npaHe u
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 [NpasBunata Ha doHaa. PuckoBuaT npodumn Ha doHga npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE pUCKOBE, CBbp3aHM C denHocTTa Ha PoHaa, ca
nogpobHo onucann B [lMpocnekTa, nybnuvkyBaH Ha WHTEPHET CTpaHuuaTa Ha YnpaensiBawloTo
ApyXecTBo. PbKOBOACTBOTO He o4akBa [Apyr TUM PUCKOBE WM HECUTYpHOCTMW, pasfnuyHu OT
npeacrtaBeHuTe B NpocnekTa, Aa okaxaT BrusHue Bbpxy AenHocTTa Ha PoHaa.
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Cmpykmypa u MpoueHmMHo CbOMHOWeHUe Ha OCHO8HUME fokazamesu 3a deliHocmma
Cmpykmypa Ha akmueume u racusume

CTtpykTypa Ha akTmBuTe Ha doHAa e NnpeacTaBeHa B abContoTHa CTOMHOCT M KaTo NPOLEHT OT 06LLo
akTusmuTe KbM Kpaga Ha 2020 u kbM Kpas Ha 2019 rognHa.

AxTnBM Kbm 31.12.2020 r. % Kbm 31.12.2019 . %

MapunyHu cpencrea 19 205 6,39% 46736 | 13,93%
Axumm 281072 | 93,54% 288 754 | 86,07%
B3emaHus 207 0,07% - -
O6uo aKkTMBM 300 484 | 100,00% 335490 | 100,00%

OBwmaT pasmep Ha 3agbimkeHusTa Ha PoHga kbm kpas Ha 2020 roguHa e 487 nesa, KOUTO
npencTaBnsBar 3agbikeHus kbM baHkaTa genoautap (B[) n kbm YnpasnsiBawoTo gpyxectso (Y).

Macuewm Kbm 31.12.2020 r. % Kbm 31.12.2019 . %
3agbkeHne kbM B[ 231 0,08% 231 0,07%
3aabmkeHne kbm Y[ 256 0,08% 299 0,09%
O6u10 3apbmKeHnA 487 0,16% 530 0,16%
O6wo nacuBu M cobcTBEH 300 484 | 100,00% 335490 | 100,00%
KanuTan

3agbikeHuaTa kbM baHkata genosutap M KbM YNpaBnsBawoOTO OPYXECTBO Ce Havucnssar
exefHeBHOo, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kouto ca ogobperHn ot KOH.

Pesynmamu om deliHocmma

PasxoauTe 3a genHoctta Ha PoHAa ca npeacTaBeHu B cnegHaTa tabnuvua:

Pa3xogu 3a genHoctTa / Bug pasxoa 2020 % 2019 %

OTpuuaTenHu pasnuku oT onepaumm 1 NpeoLeHka ¢ 20553 9,92% 20261 | 19,23%
(PUHAHCOBMW aKTMBU

Pasxogu, cBbp3aHu c BanyTHU onepauuu 178 627 | 86,19% 74600 | 70,78%

Opyru comHaHcoBM pas3xoamn 6 679 3,22% 6243 5,92%

Pa3xoau 3a BbHLUHK yCnyru 1384 0,67% 4 288 4,07%

O6ul0 pa3xoau 207 243 | 100,00% | 105 392 | 100,00%
Mpuxogute oT genHocTTa Ha PoHAa ca NnpeAcTaBeHn B cnegHaTa Tabnuua:

Mpuxoau ot aenHocTtTa / Bua npuxopn 2020 % 2019 %
Mpunxoan oT AuBMOEHTMU 1160 0,77% 7 638 8,82%
Mpunxoawn, cBbp3aHn C BanyTHU onepaumm 149 157 | 99,23% 78943 | 91,18%
O6wo npuxoau 150 317 | 100,00% 86 581 | 100,00%
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PesyntaTtute ot gerHocTTa Ha ®oHaa 3a 2020 n 2019 rogmHa ca NnpeAcTaBeHun B cnegHarta tabnuua:

2020 2019
Mpuxoau 150 317 86 581
Pasxogun 207 243 105 392
HeTeH pesynTar (56 926) (18 811)

Mpe3 oTYETHMS Nepunoa HAMa HacTbNUIM BbTPELLHN CbOUTUS, KOUTO Aa OKaXKaT BIUSHWE BbpXY
AenHOoCTTa 1 pesynTaTuTe Ha GOPCOBO TbPryBaHWsA OOHA, KAaKTO U Ha YNpaBsBaLloTo OPYXECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa POHOBLT HE MOXE Aa U3BBbPLUBA U HE € N3BbPLUBAI CAEIKM
CbC CBbp3aHu nnua, cbobpasHo orpaHnyerHnsTa Ha 3AKNCOMKN.

doHABLT He e n3pbpLUBan peno caenkuy npes oT4eTHUA nepuoa.

OcHoBeH akunoHep Ha Y[ ,EkcnaTt AceT MeHnmkmbHT EALL e ,Ekcnat Kanutan® ALL. Mpe3 oTtyeTHuA
nepuoa OT CbCTaBa Ha yneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha YNPaBABALLOTO APY>KECTBO ca
ocsobogeHn Mapua Oumuntposa BorunHoBa n Hukona Emunos BecenuHoB. 3a HOBM 4neHOBe Ha
CovBeta Ha agupektopute Ha 04.09.2020 r. ca m3bpanm KoHctaHTuHa [OumutpoBa [leprenosa-
Oxkonuncka n Hatanua AHToHoBa Togopogea.

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

Hanven lNMeHoB [loH4eB — N3nbnHUTENEH OUPEKTOp

Hwukonan Bacunes Bacunes — ManbnHUTEneH anpekTop
Hukona CumeoHoB AHkoB — MNpeacenaten Ha CL

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

agrLONE

[OpyxecTtBoTo ce npeacraensasa oT [laHven MNeHos [JoH4es n Hukonan Bacunes Bacunes — 3aegHo.

CnegHata uHcopMaumsi, anckyema cbriacHo 4. 39 oT 3akoH 3a c4eTOBOACTBOTO, € HeNpunoXxmma
3a GOPCOBO TbpryBaH YOHA:

ObOeLLo pasBuTne Ha NpeanpuaTMeTo

nHdopmaumsa no peda Ha un. 247 ot TbProBCKMS 3aKOH

JencrteusTa B obnacTtrta Ha HayvyHou3cregoBaTenckara, pa3soviHaTa AeVHOCT U ekororuaTa
MHopmaums 3a npugobusaHe Ha COOCTBEHN aKL MK

nnaHMpaHa cTonaHcka NnonuMTuka npea cnefeawaTa rogMHa

OYaKkBaHW MHBECTULMM N pa3BUTUE Ha NepcoHana

OYaKBaHWAT JOXO4 OT UHBECTULMU N pa3BUTUNE Ha OPYXKECTBOTO

NpeacTosLLM CAENKM OT CbLUECTBEHO 3HA4YeHMe 3a JeNHOCTTa Ha APYXeCTBOTO

KNOHOBE Ha nNpeanpusaTMeTo

POHOBT HE OTroBapsi Ha U3MUCKBaHMATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO M HE €
3a4blKeH Aa npegocTtaBs HedhMHaHCOBa AeKknapauusi.

UHopmayusa 3a sucsawu cbOebHu, adMuHucmpamusHuU unu apbumpaxHu npoussodcmea,
Kacaeuwu 3a0b/KeHUSs umu 83eMaHust

PbkoBOACTBOTO HAMa MHhOpMaLUS 3a CbLLECTBYBAHETO Ha NOOOHN B3EMaHMS UK 3a0bIDKEHNS.
Cwbumusi cned Oamama Ha om4yemHusi nepuood

Hsama cvbutmns crnep garata Ha OTYETHUMSI Mepuog, M3UCKBALLM KOPEKUMM U OMnoBecCTsiBaHe B
roauwwHusa duHaHcoB oTyeT Ha PoHaa, KOUTO ca ce CryYunu 3a nepuoga OT OoTdyeTHaTa garta Ao
Jarara, Korato To3n ¢pmHaHCOB OT4eT e ogobpeH 3a m3gaBaHe OoT CbBeTa Ha OMPEKTOPUTE Ha
YnpaBnsiBalloTo Apy>KeCcTBo.

Vi
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FNoavweH aoknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Exkcnat Nonwa BUIM'20 OCUTC TP
3a nepuoaa, saBbpuiBaLy Ha 31 gekemepu 2020
(npoabnkeHue)

Lloknad 3a epewka om criedeaHe cbobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 e. 3a
usuckeaHusima KbM OelHOCmMMa Ha KOIeKMUBHUME UHBECMUUUOHHU CXeMu, yrpaessssawjume
Opyxxecmea, HayuoOHanHuUme UH8eCcmuUUOHHU ¢hoHOose u nuuama, yrpaensasauu anmepHamueHU
UH8eECMUUUOHHU gboHOo8e.

ISIN Wme Ha GopcoBo TepryBaH OHA  QOyaksaHa rpeLuka PeanuanpaHa rpewika
OT crieaBaHe 3a OT crieaBaHe KbM
2021r. 31.12.2020r.

BGPLWIG04173 Expat Poland WIG20 UCITS Ao 10% 13.1%*

ETF
ISIN Ume Ha 6opcoBo [doxoaHocT Ha HdoxoaHocT Ha Pasnuka npu
TLpryBsaH oHa BT® 2020 r. uHOekc 3a 2020  crieaeHe 3a
r. 2020r.
BGPLWIG04173 Expat Poland WIG20 (18.2)% (14.2)% (@)%
UCITS ETF

* PeanusvpaHaTta rpelika oT crefsaHe € M34YucrieHa Bb3 OCHOBA Ha CeAMWYHM CTOMHOCTM 3a 52
cegmuun, npeaxoxgawm 31.12.2020r.

3a 2021 r. oyakBaMe rpelikata oT cnegpaHe ga He Hagxsbpns 10% c ormea Ha orpaHudeHaTa
ncTopus Ha Tbproeus ¢ 6opcoBoO TbpryBaHn ¢poHOoBe Ha GbmArapckus nasap, CbOTBETHO M Ha
BopcoBo TbpryeaH oHa ,Expat Poland WIG20 UCITS ETF*.

lpewkata OT cnegBaHe € BonaTUNHOCTTa (M3MepeHa 4Ype3 aHyanuanpaHoTo CTaHO4apTHO
OTKITOHEHME) Ha pa3nukaTa Mexagy roguHata goXogHocT Ha doHaa v rogMwiHaTa JOXOLHOCT Ha
camus MHpekce. MNMo-Hucka rpeluka oT cnegpaHe o3Havasa no-6nusko cneasaHe Ha MHaekca. ToBa
He e CbLUOTO KaTO pa3fnuka Mpu crefeHeTo, KOSTO € NPOCTO pas3nukaTa mexay AOXOLHOCTTa Ha
doHga n Ta3u Ha PedepeHTHNst MHOEKC 3a onNpeaeneH nepuog oT Bpeme. Pasnvkarta npu crnegeHeTo
nokasea C KOfko npoueHTa PoHALT ce e npegcTtaBun no-gobpe vnu no-3ne ot MHaekca, gokato
rpewkaTa OT CriefeHe MNoka3Ba MOCTOSHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

Hara: 25.03.2021 r.

Hwukonawn Bacunes NIKOLAY gty signed by NKOLAY
VASSILEV e
Dater20710530 160337

N3nbnHUTENEH ONpPEKTop  vAswey - o»

Oanven [JoH4yeB Daniel Penoy 2iions
Donchev oy
M3nbnHUTEeneH anpexkTop
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AEKINAPALIUA 3A KOPINMOPATUBHO YINPABJIEHUE

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

O6wm nonoxeHus

Ekcnat MNonwa BNTM20 KOCUTC BTP (PoHaa) e nacMBHO ynpaBnsiBaH OOHO U ce NpuabpXxa KbM
MeToda Ha MbMHO bM3ndecko pennukupaHe Ha nHaekca WIG20. PernctpupaH e 3a TbproBus Ha
Bbvnrapcka dpoHposa 6opca m Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog PLX. [lenHocTTa Ha
doHpa obxealla nsgasaHe M npogaxba Ha OsnoBe, NpPeaoCTaBaLM eOHaKBU NpaBa Ha TexHuTe
nputexarenu. bpoaT aanose Ha ®oHAa ce NPOMEHS B 3aBUCUMOCT OT obema M3BbpLUEHN Npoaaxou
n obpatHo u3kynysaHe Ha pganose. CbrnacHo [onbnHutenHute pasnopenbu Ha 3akoHa 3a
CYETOBOACTBOTO ce sBABA npegnpusatne ot obuiectBeH mHTepec. B ToBa cu kavectBo PoHaa
npeacTaBs HacTosilaTa Aeknapauns 3a KOprnopaTMBHO YMpaBfieHWe KaTo YacT OT roguwiHarta
cdhmHaHCOBa OTYETHOCT

doHga ce opraHunsmpa u ynpaenssa oT Ynpasnssawo gpyxectso Ekcnat Acet MeHngxmbHT EAL
(YL). Mpu ynpaeneHueTo Ha ¢oHAa ce cnaseaT [lpocnekta n BCMYkM npasuna Ha PoHaa, KakTo 1
BCWYKM npasuna, nonvTukM 1 BbTPELHn pasnopeabu Ha Y[, kakto n Kogekca 3a kopnopaTtuBHO
ynpaBneHne opgobpeH oT npegcegatens Ha KO®H. ®donga He nputexaBa cobCTBEHM
a4MVHUCTPaTMBHW, yNpaBUTENHU U HAA30pHN opraHn. PoHaa e pernctpupaH B Peructbp byncrar
KbM AreHuusaTa no BnucBaHusiTa ¢ byncrat kog 177233744. AgpecbT Ha ynpaeneHne Ha ®oHaa n
YnpaBnsiawoTo apyxecteo e Codwus, K 1000, yn. ,leopru C. PakoBcku® 96A.

OCHOBHM XapaKTepucTnkKkm Ha CucTtemMuTe 3a BbTpeLlleH KOHTPOJ U ynpaBrieHne Ha pucka
Cucrtemarta 3a BbTpPELUEH KOHTPOJT npunnaraHa ot Exkcnat AceT MeHUOXMBHT npwv ynpasrieHNETO Ha
doHAa BKMOYBA CNEeaHUTE KOMMOHEHTH:

o KoHmposnHa cpeda obxBalla cnefHUTE eNeMeHTU — OpraHn3aumMoHHa CTPYKTypa, BbanaraHe
Ha NpPaBOMOLUUSA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ obLlioTo
yrpaBneHne, aHraXXMMeHT 32 KOMMETEHTHOCT, MOMUTUKM U NPAKTUKK, CBbP3aHN C YOBELLKUTE
pecypcu, hmnnocodns n onepaTUBEH CTUI HA PBKOBOACTBO, LIEHHOCTU U €TUYHO NoBeAeHNE

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

e  UHpopmayuoHHa cucmema — VIHpopmaumoHHaTa cucteMa BbB Bpb3ka C (PMHAHCOBOTO
oTuMTaHe Ha doHOa crefBa fa ce pasrfexaa Kato CbBKYMHOCT OT BCUMYKM MpaBuna,
npouecu 1 npoueaypu Ha ®oHaa v Ha Y[

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

o Tekywo HabrrodeHue Ha KoHmpoaume — Ha HMBO ynpaBnsiBallo ApyXecTBo € 060cobeH
oTAen BbTpelueH KOHTPOS U HOPMAaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OeHOCTTa, TEeKyLUM U NepUoanYHM Npernegn Ha cuctemara u npouecute. [NpoBepkute ot
CTpaHa Ha BbBTPELWHMS KOHTPOS&T Ca HaCOYEeHM KbM YCTAHOBsIBAHE CMa3BaHETO Ha
3aKOHOBMWTE U BbLTPELLHM NpaBuia 1 npouenypu.

UHdopmaumsa no uneH 10, naparpad 1, 6yksu "B", "r", "e", "3" u "u" ot Aupektusa 2004/25/EO
Ha EBponenckna napnameHT u Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeanoXeHMATa 3a
nornbLiaHe
o UHgpopmayus rno 6. 8) - 3Ha4YUMU MPEKU UMU KOCBEHU aKUUOHepHU ydacmusi (8KIMHYUMEHO
KOCBEHU aKUUOHEPHU ydacmusi 4pe3 rnupamudasiHu CmpyKkmypu U KDbCMOCaHU aKkUUOHepPHU
y4dacmusi) no cmucbsia Ha 4YreH 85 om [Jupekmusa 2001/34/EO:
Mpe3 otyeTHus nepuog PoHpoa He e nonyyaBan yBeAOMIEHWs 3a NpuaodbuTn unu
npoAadeHn NpPsiko Unu Ypes NoCpeaHnLUN OANoBe, OTFOBapSLLM HA KPUTEPUNTE MOCOYEHN B
un. 89, nap. 1 ot Oupektuea 2001/34/EO, cBbp3aHM C MPOMEHM B NPUTEXaBaHW Npaea Ha
rnac.
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UHbopmayus o 6. ) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC crieyuarnHu rnpasa
Ha KOHMPOJI U ofucaHue Ha me3u npasa — Hama akuMoHepu CbC CneumanHu KOHTPOSTHU
npaea.

UHgbopmayusi no 6. e) - 8CUYKU O2paHUYeHUs 8bpXy Mpaeama Ha ariac, Kamo Hanpumep
o2paHuyeHUsi 8bPXy fpagama Ha a2f1ac Ha rpumexamesiume Ha onpedesneH MpoueHm uniu
6poli 2nacoee, KpaliHu CPOKO8e 3a ynpakHsieaHe Ha rpasama Ha anac unu cucmemu,
nocpedcmeomM KOUumo 4pe3 CbmpyOHUYecmeo ¢ Opyxkecmeomo ¢huHaHcosume rnpasa,
npedocmaeeHu Ha UeHHUMEe KHuUXa, ca omoefieHU om rnpumexagaHemo Ha UeHHUme
KHWXa -- Hama orpaHuMyeHunsi BbpXy npaBaTa Ha rfnac BbpXy OSoBe.

Ungpopmayus no 6. 3) - npasunama, ¢ KOUmo ce peaynupa HasHadYagaHemo usnu cMsHama
Ha 4/ieHo8e Ha cbeema U 8HacsHemo Ha U3MeHeHUs 8 y4pedumernHusi d02080p

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

Ungpopmayus no 6. u) - npasoMmowusima Ha 4yreHoseme Ha cb8ema, U o-crieyuasaHo
npasomo Oa ce emumupam Unu usKyrnysam obpamHo akyuu.

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

HaTta: 25.03.2021 r.

Hukonan Bacunes NIKOLAY  Rehsesier

VASSILEV VASSILEV

Date: 2021.0330

N3NMbNHUTENEH AMPEKTOP  VASSIEV it

Daniel Digitally signed by

HAanven [oHyeB Penov  Conare

M3nbnHuteneH an peKkTop

Date: 2021.03.30
Donchev 17385740300
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NHOOPMALIMA OTHOCHO MOJIMTUKATA 3A Bb3HATPAXKOEHNA

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

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

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

1266 734 nB.. 1146 197 ns.. 120 537 nB. 25

2.MHdopmaums no yn. 73, T. 6, 6yksa ,6“

Kateropuu cnyxutenu

Cyma Ha Bb3HarpaxgeHusaTa

Ha PbKOBOAHN OPBXHOCTU

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

noemaHe Ha puckoee

ii Cnyxutenu, 4uATO [EWHOCT € CBbp3aHa C -

KONMEKTUBHU MHBECTULIMOHHUN CXEeMU

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

CMYXWUTENUTe MO TOYKM i) U ii) N YUTO AENHOCTU
oKasBaT BIUSHME BbPXY PUCKOBUA Mpodumn Ha
,Excnat Acer MeHnpxkmbHT EAOD n
pUCKOBUS MPOMUIT Ha ynpasnsBaHUTE OT Hero

BBbPXY

Oo6uo

1070 796 nB..

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

BbsHarpax(,quMﬂTa Ha Cnyxutenurte no 6y|<Ba ,0“ OMBaT NOCTOSAHHU U NPOMEHINNBN. HDOMGHJ'IMBI/ITG
Bb3HarpaxxgeHna ca TpaadnunMoHHUTE Bb3HarpaxaeHua KaTto BEeJIMKOEHCKU U KoJledHU nobaBku,
TpHageceTa n YeTupmHageceta pa60THa 3annara, Kakto 1 opyru oonNb/IHUTENHN Bb3HarpaxaeHu4d,
KOUTO Ca (bVIKCI/IpaHM n onpependaemMmn CornacHO Kputepunm B TpyaoBute OOrosopu m Kogekca Ha

TpyAa.

[MocTosAHHUTE 1 NPOMEHINNBU Bb3HArpaxKaeHua 3a pas3nnuyHnuTe Kateropnum Crnyxxutenum ce onpenenar

KaKTO creaBa:
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3a uneHoBeTe Ha CbBeTa Ha [lnpektopute — C peleHne Ha egHONMYHUSA COOCTBEHUK Ha KanuTana;
3a BCMYKM OCTaHanu cnyxutenu — oT U3nbnHUTENHUS: 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. Nnpopmauwms no un. 73, 1. 6, 6ykea ,r

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

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

MonuTtukaTa 3a Bb3HarpaxaeHusTa e paspaboTteHa ot CbBeTa Ha ANpeKTopuTe B CbTPYOHNYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon u e npueta ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MeHnpxmbHT” EALL o1 19.12.2016 r. [pomeHuTe Ha nonuTtukaTta ce paspaboTeaTt u npuemar
no cblms pea. MNMonutukaTta e n3ameHeHa ¢ PeweHne Ha CbBeTa Ha anpekTopute Ha ,Ekcnat Acet
MennpxmbHT” EAL Ne336 ot 30.09.2020 r. n nsameHeHa c PeweHne Ha CbBeTa Ha AUpEKTOpUTE Ha
~-ExcnaTt AceT MeHnmxkmbHT” EAL Ne349 ot 10.03.2021 r.

FopenocoyeHnTe cymun ca HaumcneHu npes dpumHaHcoBaTa 2020 roguHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAl, HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HEr0 KONEKTUBHU MHBECTULIMOHHMN
CXeMU 1 He ca 06BBbP3aHM C pe3ynTaTuTe oT JENHOCTTa UM.

[ata: 25.03.2021 r.

Fukonar Bacunes NKOLAY oty
VASSILEV  vassiev
Date: 2021.03.30

VASSILEV 160440 +0300°
M3nbnHuTeneH ampekrop

Daxnen [JoHueB
Daniel Penov p2oosne,” >
Donchey  ueamsss

M3nbnHuTeneH an peKkTop
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[oknaa Ha He3aBUCUMKUA OANTOP

[10 nputexaTtenurte Ha gAanoBe
B 60pCcOBO TbpryBaH hOHA
,Ekcnat MNonwa BUM20 OCUTC BTO"

[loknag OTHOCHO oAuTa Ha PpMHAHCOBUSA OTYET

MHeHue

Hune n3bpLUMXME 0AUT Ha NPUNOMEHUA PUHAHCOB OTYET Ha 6OPCOBO TbpryBaH oHA , Ekcnar
Monwa BUIM20 KCUTC BTO" (,DoHaa™), BKAOYBALL OTYET 3@ (DMHAHCOBOTO CbCTOSAHME KbM
31 pekemBpun 2020 rogmHa, oT4yeT 3a BCeobXxBaTHUA OX0/, OTYET 3@ MPOMEHUTE B COBCTBEHUSA
Kanutana KU OoTYyeT 3a NapuyHUTE NOTOLM 3@ roAnHaTa, 3aBbplLUBALLA Ha Ta3u OaTa, KakTo u
NOACHUTENHWN Benexkn KbM (PMHAHCOBMUS OTYET, CbabpXaLUn 1 0606LEHO ONOBECTABAHE Ha
CbLUECTBEHUTE CYETOBOAHWN NOMUTUKMU.

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

ba3a 3a uspasfBaHe Ha MHEHUe

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

UneH Ha bpHCT 1 AHr Moban

‘bpHcT n Axr Ogut OO0

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

6yn. Llapurpagcko woce 47A, etax 4

EWK: 130972874, O[IC Ne BG130972874

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

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

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

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

. afgpecupaH npu nposegeHnUA oT HacC oauT

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

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

B Tasu obnacTt, HawmMTe oaMTOPCKM npoueaypu,

Hapefq C Apyru Takmea, BKIOUMXA:

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

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

e [IpoBepka Ha oleHsBaHeTO MO crnpaseanBa
CTOMHOCT Ha (DMHAHCOBUTE aKTUBWU, OTYUTAHMU
no CCI13, upes cbnocTtaBsAHe Ha N3MOM3BaHUTE
or ®oHAaa UEeHOBM KOTUPOBKM KbMm 31
aekemBpn 2020 r. ¢ nyb6AMYHO [OOCTBIMHM
nasapHu AaHHN n TecTBaHe Ha
MaTemMaTnyeckata TOYHOCT Ha M34YMC/IeHUATa
Ha crnpasegnBata CTOMHOCT U U3MEHEHUATA,
oTyeTeHM B nevyanbaTta v 3arybaTa 3a oTYeTHUA
nepuoga.

KbM 31 pekemBpu 2020 r. @oHAbT
oTuMTa hrHaHcoBM AKTMBMK no
cnpaBegnMBa CTOMHOCT B nevanbata wu
3arybara (CCMN3) B pa3mep Ha 281 xunagu
neBa, KOUTO BK/OYBAT HEKOHTPOMMpPAaLLUK
y4yactus B Ny6nMUYHN ApyKeCTBa, KakTo €
OMOBECTEHO B MOACHUTEeNHa benexka 6
KbM (bMHaHCOBMSA OTYeT. Tesn yyactua ce
nputexasaT oT QoHAoa B pe3ynTaT Ha
pennnknupaHe Ha wuHaekca WIG20 u
CbOTBETHO, TAXHaTa cnpaseanmBea
CTOMHOCT ce onpegensa 4ypes npenpaTka
KbM Ny6AnKYBaHN LEHOBU KOTUPOBKMU.
BbanaHcoBaTa CTOMHOCT Ha (huHaHcoBUTE
aktmem Ha @oHpa, oTumtaHm no CCM3 e
OCHOBEH (hakTop Mpu  onpeaensHe
CTOMHOCTTA Ha HEroBWUTE HETHW aKTUBMU
KbM OTYyeTHaTa fgata W CbOTBETHO, MMa
CbLLECTBEHO BNMAHWE BbpPXY
hmHaHcoBUTE nokaslatenu, H6asmpaHn Ha
Ta3n CTOMHOCT N U3MEHEHUATA B Hex.
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°
Nopaau CbLLUECTBEHOCTTA Ha OueHKa Ha afekBaTHOCTTA U YMECTHOCTTa

hnHaHcoBUTE akTMBK, oTYMTaHm no CCI13,

KaTo efieMeHT Ha dI)MHaHCOBMFl OoT4yeT Ha chHaHCOBMTe aIfTMBM' OTLWITaH6I/1
®oHpaa, 1 Tbii KaTo Te Ca K/OY0B thakTop (3:2[?;6!3;%”“88 CTOMHOCT B Nevanbara

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

Ha

onoBecTABaHMATa Ha @oHAa, CBbp3aHuM C

no
n

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

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

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

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

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

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3a@ M3rOTBAHETO M NPeacTaBAHETO HA TO3M (DMHAHCOB OTYET,
KOWTO AaBa BApPHA M YeCTHa NpeactaBa B cboTBeTCcTBME ¢ MCOO, npunetn oT EC 1 3a TakaBa
CUCTEMAa 3a@ BbTPELUEH KOHTPO/, KAKBaTO PbKOBOACTBOTO onpeaensa kato Heobxoguma 3a
ocuUrypsiBaHe M3roTBAHETO Ha (UHAHCOBM OTYETU, KOUTO HE CbAbpXaT CbLUIECTBEHU
HeNpPaBWIHM OTYNTAHWSA, HE3ABMCMMO Oa7M ObKALLWM Ce Ha M3MaMa WK rpeLuka.

Mpn M3roTBAHE Ha (PUHAHCOBMA OTYET PbKOBOACTBOTO HOCKM OTrOBOPHOCT 3a OL|EHSABaHE
cnocobHocTTa Ha DoHAa Aa nNpoabn¥uK Aa YHKUMOHMPA KaTo AEWCTBALLO npeanpuaTue,
OMOBECTABAMKN, KOraTo TOBA € MPUIOXMMO, BbMPOCKU, CBbP3aHM C MpeanosioMeHneTo 3a
AENCTBaLLO nNpeanpusaTMe W U3MON3BalkM cyeToBogHaTa 6asa Ha OCHOBAaTa Ha
npeanonoXXeHWeTo 3a AeiCTBaLLO NpeanpuaTne, OCBEH ako PbKOBOACTBOTO He Bb3HaMepsiBa
oa nukemanpa @OoHga MNM Oa NpeycTaHOBM AEWHOCTTa My, MM ako PbKOBOACTBOTO Ha
NpakTuka HAMa Apyra anTepHaTnUBa, OCBEH Aa MOCTbMN MO TO3M HAUNH.

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

OTroBOpHOCTK Ha oAuTOpa 3a oauTa Ha (huHAHCOBUA OTYeT

HaluuTe Lenu ca aa nonyymm pasyMHa CTeneH Ha CUrypHOCT OTHOCHO TOBA Aan (PMHAHCOBUAT
OTYET KAaTO LSAMO0 He CbAbpXa CbLUECTBEHM HEMpaBWIHWM OTYUTAHMA, HE3aBUCMMO AaNK
Ab/IXKALLM Ce Ha M3Mama WK rpeLlka, v Ja u3aafemM oauTopCKM [0KNa[, KOMTO Ja BKOYBA
HaLLeTo OAUTOPCKO MHeHMe. PasyMHaTa CTeneH Ha CUrYPHOCT € BUCOKA CTeMNeH Ha CUTYPHOCT,
HO He e rapaHuus, Yye OAMT, M3BbPLUEH B CcboTBeTCTBME ¢ MOC, BMHAru Lje paskpuea
CbLLIECTBEHO HEMPaBU/IHO OTYMTAHE, KOraTo TakoBa CblUeCTBYBa. HenpaBUIHM OTYMTAHUSA
MOraT a Bb3HWKHAT B pe3yNnTaT Ha M3MaMa WM rpeLlka 1 ce CYMUTAT 3a CbLLeCTBEHU, ako b6u
MOI/I0 Pa3yMHO 1a Ce€ OYakBa, Ye Te, CAMOCTOSITE/THO UM KAaTO CbBKYMHOCT, 6Mxa Mo fa
OKaMaT BMUsIHUE BbPXY UKOHOMUYECKMUTE peLleHus Ha NoTpebutenute, B3eMaHu Bb3 OCHOBA
Ha TO3M (PMHAHCOB OTYeT.

KaTto vact oT oguta B cboTBeTCcTBME ¢ MOC, HMe n3nonssame npoecnoHanHa npeueHka u
3ana3Bame npoecnoHaneH CKenTUUM3bM No Bpeme Ha Lenusa ogut. Hue cbLyo Taka:

— naeHTUMLUMpaMe 1 OLEHSABAME PUCKOBETE OT CbLLECTBEHW HEMpaBWUIHN OTYNTAHMA BbB
(hbMHAHCOBMA OTYET, HEe3aBMCMMO [anu [Ob/KAlWKM Cce Ha u3MamMa WM TpeLlka,
pa3spaboTBaMe M M3NbAHABAME OAWTOPCKM MpoLeaypu B OTFOBOP Ha Te3n pUCKoBe W
nosy4vyaBaMe OAMTOPCKM [0Ka3aTenNcTBa, KOMTO fa ca [0CTaTbYHM U YMeCTHWU, 3a Aa
ocurypsaT 6a3a 3a HaLeTo MHeHWe. PUCKbT aa He 6bae paskpuTo CbLLECTBEHO HEMPABU/THO
OTYMTaHE, KOETO € pe3ynTaT OT M3MaMa, € MO-BUCOK, OTKOMKOTO PUCKA OT CbLLECTBEHO
HENPaBW/THO OTYMTAHe, KOETO € Pe3y/TaT OT FPELLKA, Tbii KAaTO M3MaMaTa MOXe a BK/IOYBa
TalkHO crnopasymsBaHe, danwuduympaHe, npeaHaMepeHn MNpPonycku, W3ABNEHUs 33
BbBeXAaHe Ha oauTopa B 3abnyXaeHue, KakTo M npeHebperesaHe wan 3aobukansHe Ha
BbTPELUHUA KOHTPOS.
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— rosny4vyaBame pasdbupaHe 3a BbTPELUHMA KOHTPO/, MMAaLL OTHOLUEHME KbM OAMTa, 3a Aa
paspaboTMM OAMTOPCKU npoueaypu, KOUTO fAa Cca noaxodsawym npu  KOHKPETHUTe
06CTOATENCTBA, HO He C LUen M3pasfdBaHe Ha MHEHWEe OTHOCHO edeKTMBHOCTTA Ha
BbTPELLHMA KOHTPO Ha DoHfa.

— OleHsIBaMe YMEeCTHOCTTa Ha M3MON3BaHUTE CYETOBOAHW MOMUTUKM W PA3yMHOCTTa Ha
CYETOBOAHMTE NPUBMM3NTENHN OLLEHKKN N CBbP3aHUTE C TAX ONOBECTABAHMSA, HAaMPaBeHN OT
pbKOBOACTBOTO.

— [oCTMrame [0 3ak/l0YeHMe OTHOCHO YMEeCTHOCTTA Ha WM3Mon3BaHe OT CTpaHa Ha
PHbKOBOACTBOTO Ha cyeToBoAHAaTa 6a3a Ha OCHOBAaTa Ha NPeAnoI0KEHMETO 3a AeCTBaLLO
npeanpusaTue 1, Ha 6asaTa Ha NONyYeHUTe OAUTOPCKU A0KA3aTeNCcTBa, OTHOCHO TOBa Aanu
€ Hanuue CbLeCTBEHA HECUIYPHOCT, OTHACALLA Ce A0 CbOUTUA UK yCNoBKMA, KOUTO Buxa
MOT/IM 4@ MNOPOAAT 3HAYUTE/THN CbMHEHMA OTHOCHO cnocobHocTTa Ha DoHaa Aa NPOAb/IKK
aa pyHKUMOHMpPA KaTo AencTBaLLo npeanpuaTme. AKO HMe AOCTUTHEM [0 3aK/OUYEHNE, Ye
€ Hanuue CbLleCTBEHA HECUTYpPHOCT, OT HaC Ceé W3MCKBa Oa NPUBIEYEM BHUMaHWE B
OOMTOPCKMA CW [O0KMad KbM CBbpP3aHMTE C Tasm HECUrYpPHOCT OMNOBECTABAHMA BbLB
(hbMHAHCOBMA OTYET WM B CAyyalh 4ve Te3um OMNoBeCcTABaHUA Ca HeagekBaTHW, Aa
MoaMdumumMpamMe MHEHMEeTO CW. HawuTe 3akIl4vYeHMsa ce OCHOBABaT Ha OOUTOPCKUTE
[OKa3aTencTBa, NoAyyYeHN OO gaTata Ha oaMTOPCKMA HUW aoknad. bbaewm cvbutna mnm
ycnosus obaye moraTt ga cTaHat npmnyumHa QOoHABLT Aa NpeyCcTaHOBU (PYHKLUNOHMPAHETO CU
KaTo AencTBalLlo npeanpusaTue.

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

Hvue KOMYHMKMpaMme C fuuaTa, HaToBapeHu ¢ 06O ynpaBneHue, Haped C OCTaHanuTe
BbMPOCK, MNNaHUpaHuss 06xBaT ¥ BpeMe Ha W3Mb/IHEHMEe Ha OguTa M CblecTBeHuTe
KOHCTATaLUMM OT OAMTa, BK/YUTENHO CbLUECTBEHM HEAOCTaTbLM BbB BbTPELLUHUA KOHTPOS,
KOWUTO MAEeHTUMULMpPAMe MO Bpeme Ha U3BbPLLBAHMA OT HAC OauT.

Hue npegocTaBsiMe CbLLUO Taka Ha NuLaTa, HaTOBapeHu ¢ 06LLO yrnpaBneHne, UsABNeHME, Ye
CMe M3Mb/HUAN MPUMIOKUMUTE €TUYHM U3UCKBAHWUA BbB BPb3Ka C HE3ABMCMMOCTTA U Ye Lie
KOMYHMKMPaMe C TAX BCUYKM B3AUMOOTHOLLIEHUSI M APYTY BbMPOCK, KOUTO BMXa MO pa3yMHO
na 6baaT pasrnexaaHn KaTto MMALUM OTHOLLEeHME KbM He3aBUCUMMOCTTA HM, a KoraTo e
NPUNOXUMO, U NpeanpueTuTe AenCcTBUSA 3@ eIMMUHMPAHE Ha 3annaxuTe Win NpuinoXeHuTe
npeanasHu Mepku.

Cpen BbNpocuTe, KOMYHMKMPAHW C NuLaTa, HATOBapeHM ¢ 06Lo ynpasneHue, Hue
onpefensiMe Te3n BbMPOCKU, KOMTO ca OWAM C HaK-ronssMa 3HAYMMOCT MpPW OAUTA Ha
(PMHAHCOBUS OTYET 3@ TeKyLUMsA NEepuoa U KOWTO CNefoBaTe/HO Ca KMOYOBM OAUTOPCKM
BbMpPOCU. HMe onucBame Te3M BbMPOCK B HALLMA OAWTOPCKWU [OKNAa[, OCBEH B CiyyauTe, B
KOUTO 3aKOH WM HOpMATMBHA ypeaba Bb3npenaAtcTBa MybAMYHOTO OMoOBecTsABaHe Ha
MH(OPMALMA 3@ TO3W BbMPOC UM KOraTo, B U3KIOUMTENHO PeKu Cayvan, HUe peLumm, ye
nafeH BbNpoc He cneaBa Aa 6bae KOMYHUKMPAH B HALLUS AOKNAA, Tbii KATo 61 MOrNo pa3yMHO
Na ce oyYakBa, 4Ye HebnaronpuATHUTE MOCNeACTBUS OT TOBa AeicTBME OUxa HaaBULLWAK
nonsuTe OT IMeAHa TOYKa Ha 0OLLIECTBEHUA UHTEPEC OT Tasn KOMYHUKaLWUS.
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[loknag BbB Bpb3Ka C IPYrY 3aKOHOBU U perynaTopHN USUCKBaHWUSA

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

B gonb/AiHEHWE Ha HaWMTEe OTFOBOPHOCTU M AOKIadBaHe cbrnacHo MOC, onncaHu no-rope B
pasgena ,[pyra nHdopmaumsa, pasnmyHa ot UHAHCOBUA OTYET N OOMTOPCKUA A0KNA4 BbpXy
Hero"”, nNo OTHOLUeHWe HAa [OoKnafa 3a [AeWHOCTTa, B T.4. Jeknapauuara 3@ KOpnopatuBHO
yrnpaBneHne, HuWe Uu3MbAHMXME W npoueaypute, gobaBeHn KbMm um3nckeaHute no MOC,
CbrMMacHo , YKa3aHus OTHOCHO HOBM W PasLLUNPEHU OOMUTOPCKW AOKNaAM U KOMYHMKaumMa OT
CTpaHa Ha oauTopa" Ha npodecnoHanHata opraHusauus Ha pPerncTpupaHmTe oauTopwu B
bwnrapusa, MHCTUTYTa Ha gunnoMupaHute ekcnept-cuyetosoautenn (MAEC). Tesum npouenypu
KacasaT NPOBEPKN 3a HANMMUYMETO, KAKTO M NPOBEPKU Ha hopmaTa U CbAbPXKAHUETO HA Ta3u
apyra nHdopMaumsa € Uen Aa HYM NoanoMorHaT BbB QOpMMpPaHe Ha CTAaHOBULLA OTHOCHO TOBA
ganu gpyrata uHgopmauusa BKIKOYBA OMNOBECTABAHUATA M OOKNaABaHMATA, NpeaBuMOEHN B
naBa cegMa OT 3akKOHa 3a CYETOBOACTBOTO M B 3akOHa 3a Ny6/AMYHOTO NpeanaraHe Ha LeHHU
KHMXa, (un. 100H, an. 10 ot 3MMNUK BbB Bpb3ka ¢ 4i. 100H, an. 8, T. 3 n 4 ot 3IMLK),
npuioXmMmn B bonrapus.

CraHoBulLLe BbB BPpb3Ka C Y/1. 37, arn. 6 0T 3aKoHa 3@ CYETOBOACTBOTO
Ha 6a3aTa Ha u3BbpLUeHMTE NpoLeaypu, HaWeTo CTaHOBULLE €, Ye:

a) WHopMaumaTa, BKIOYEHA B A0KNaAa 3a AEMHOCTTA 3a (hMHAHCOoOBaTa rogMHa, 3a KoATo e
N3rotBeH PUHAHCOBUAT OTYET, CbOTBETCTBA Ha (DMHAHCOBUA OTYeT.

6) [oknagbT 3a AeMHOCTTa € M3roTBEeH B CbOTBETCTBME C U3NCKBAHMATA Ha [NaBa cegma oT
3aKoHa 3a CYeTOBOACTBOTO M Ha Yn. 100(H), an. 7 oT 3akOHa 3a NyHBANMYHOTO NpeanaraHe
Ha LeHHW KHMXA M Ha un.73 T. 6, oT Hapeaba 44 ot 20/10/2011 3a U3NCKBAHUATA KbM
OEMHOCTTa Ha KONEKTUBHUTE WHBECTUUMOHHW CXEMM, YNpaBAsaBalUUTE [APYXKeCTBa,
HAUMOHANHUTE WHBECTMUMOHHM OHAOBE W AuuaTa, YynpaBasaBalUM aNTePHATUBHMU
WHBECTULNOHHK hoHAOBE.

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

CraHoBuLLe BbB Bpb3Ka € 4/1. 100(H), an. 10 BbB Bpb3Kka c 4. 100 H, an. 8, 7. 3 n 4 or 3aK0OHa
3@ nNyb6/nYHOTO NpenaraHe Ha LIEHHU KHUXA

Ha 6a3a Ha wu3BbplLUeHMTE npoueaypyu M Ha NpuaobuToTo Mo3HaBaHe M pasdbupaHe Ha
OEAHOCTTa Ha NpeanpuATMETO M cpeaata, B KOATO TO paboTu, Mo Halle MHEHME, ONMUCAHMETO
Ha OCHOBHUTE XapakTEPUCTUKM Ha CUCTEMMTE 3@ BbTPELLEH KOHTPO/ U YNPaBEHNE Ha PUCKA
Ha NpeanpuATUETO BbB BPb3Ka C npoLeca Ha PUHAHCOBO OTYMTAHE, KOETO € YacT OT Aoknaaa
3@ fenHoCcTTa (KaTo €eNneMeHT OT CbAbpPXaHWMeTo Ha [AeknapauuAaTa 3a KOpnopaTUBHO
ynpasneHue) n nHgopmaumata no ya. 10, naparpad 1, 6yksu "8", "r", "e", "3" n "n" or
OvipekTnBa 2004/25/EOQ Ha EBponeiickust napnameHT 1 Ha CbBeTa oT 21 anpun 2004 roanHa
OTHOCHO MpeaIoXeHUATA 3a NOr/blUaHe, He CbAbPXAaT CNy4Yan Ha CbLLUECTBEHO HEMPaBUIHO
AOKnaaBaHe.
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HdonbaHnTenHO foKnaaBaHe OTHOCHO o4MTa Ha (hMHAHCOBMUS OTYET BbB BPb3Ka C 4/1.
100(H), an. 4, 1. 3 oT 3aKkoHa 3a nNyb/IMYHOTO npeasaraHe Ha ULeHHN KHUXa

n3saBneHne BbB Bpb3Kka ¢ 4. 100(H), an. 4, 1. 3, 6.,,6" 0T 3akoHa 3a nybn4HOTO ripeanaraHe
Ha LUEHHU KHUXa

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

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

Halwwmnte OTroBOpPHOCTU 3@ OAMUT Ha (PMHAHCOBMA OTYET KATO UANO, ONUCaAHM B pas3fena Ha
Hawwna noknag ,,OTroBOPHOCTM Ha oAMTOpa 3a oaMTa Ha (OMHAHCOBMA OTYeT”, BKMOYBAT
oLieHABaHe Aanu MPUHAHCOBMAT OTYET NPeAcTaBsa CbLECTBEHUTE CAENKM U CbOUTMA NO HAYMH,
KOWTO MoCTUra BAPHO U YeCTHO npeactaBsaHe. Ha 6asa Ha M3BbpLUEHUTE OT HAC OAUTOPCKMU
npoueaypu BbpXy CbLECTBEHUTE CAE/KM, OCHOBOMoONaraln 3a (UHAHCOBMA OT4YeT 3a
roauMHara, 3aBbpluBalla Ha 31 gekemBpu 2020 roamHa, He Ca HU CTaHaNn U3BeCTHU hakTy,
obCcToATENCTBA MKW ApYyra MHMOPMaLKMsA, Ha 6a3a Ha KOUTO Aa HanpaBMM 3aK/lOYEHMe, Ye ca
Hanuue c/ly4yaun Ha CbLLEeCTBEHO HEJOCTOBEPHO NpeacTaBAHe N OMNOBECTABAHE B CbOTBETCTBUE
C NPUNOXUMUTE n3nckBaHuA Ha MCDOO, npunetn oT EC. Pesyntatute OT HalUUTE OQMTOPCKK
npoueaypy BbpXy CbLUECTBEHUTE 3a PUMHAHCOBMA OTYET cAenkn n cbbutma Ha DoHpa ca
pasrnefaHun oT Hac B KOHTEKCTa Ha DOPMMUPAHETO HA HALLETO MHEHME OTHOCHO (hMHAHCOBUSA
OTYET KaTo LAN0, a He C LieNn n3passaBaHe Ha OTAENHO MHEHWNE BbPXY TE€3M CbLLUECTBEHU CAEMKN.
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[oknagBaHe cbrnacHo 4i. 10 ot PernameHt (EC) N2 537/2014 BbB Bpb3ka C
U3NCKBAHUATA Ha 4Y/1. 59 oT 3aKoHa 3a He3aBUCUMUS (hUHaAHCOB oaUT

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

— ,bpHCT 1 AHr Oant” OO[] e Ha3HA4YeHOo 3a 3aAb/KUTENEH OAMTOP HAa PUHAHCOBKUA OTYET 33
roguMHaTa, 3aBbpluBalla Ha 31 gekemBpu 2020 rogmMHa Ha 60pcoOBO TbpryBaH (QOHA
»Ekcnat Monwa BUM20 OCUTC BTO" (,,DoHAa") ¢ pelueHne Ha eAHOANYHNA COBCTBEHMK
Ha KanuTana Ha YnpaBnaBallo ApyXecTBo ,EkcnaTt AceT MeHnaXmbHT" EALl, NnpoBefeHo
Ha 12 man 2020 roguHa, 3a nepuop oT eHa roguHa.

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

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

— [loTBbpOaBamMe, 4Ye He CMe npefocTaBAnNM nocoyeHUTe B 4i. 64 OT 3akoHa 3a
He3aBMcMMns PUHAHCOB OaNUT 3abpaHeHN yCIyrn N3BbH oauTa.

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

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

Nikolay Dl sgned oy kol NIKOLAY cogescomer oM
Georgiev Garnev 5)82?6(2)921.03.30 20:17:23 Georgiev Garnev 282‘665921-03-30 21:02:15
Hukonain bpHeB Hukonan bpHeB

Ynpasuten PernctpupaH oanTtop, OTrOBOPEH 3a oauTa

30 mapTt 2021 roguHa

rp. Cocousa, bonrapusa



Ekcnam lNMonwa BUI20 KCUTC BT

ex patca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.

OTyeT 3a BceobxBaTHMSA 4oxopn

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2020

B xunsidu nesa Benexka 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
Apyrn npuxoam 3 1 8
HeTHa 3aryba oT hpyHaHCOBM aKkTMBY,
OTYNTaHM NO cnpaBeanMBa CTOMHOCT B 6 (20) (20)
neyanéu n 3arybu
HeTtHa 3ary6a/neyanba oT BanyTHU onepavum (29) 4
OnepaTuBHu pa3xogm 4 (8) (11)
OnepaTuBHa 3ary6a 3a nepuoga (56) (19)
Pasxoam 3a gaHbum 10 - -
3aryb6a 3a nepuopa (56) (19)
Opyr BceobxBaTeH goxoAa - -
O6wo BceobxBaTeH AoxoA 3a nepuoaa (56) (19)

HeteH poxoa Ha asan
HeTHa 3aryba Ha gan (B nesa) 8 (0.251) (0.094)

Hata: 25.03.2021 r.

Opobpunu: CobcTaBuren:

Hwukonawn Bacunes NIKOLAY

VASSILEV

M3nbnHUTENEeH gupekTop VASSILEV e o

TataHa IlasapoBa TATYANA

BOZHANOVA

MaBeH CHETOBOOUTEN  LAzaRovA

i jitally signed by

HaHnen [oH4yeB Daniel Dol oredts
Penov onchev

ate: 2021.03.30

|/|3ﬂ'bJ'IHVITeJ'IeH AM peKTOp Donchev ?740234)3‘00'

duHaHcoBUAT OT4YeT e oaobpeH 3a u3gaBaHe C pelweHne Ha CbBeTa Ha OupekTopuTe Ha
YnpasnssawoTo OpyxecTtBo oT 25.03.2021 r.
BbenexkuTte oT cTpaHuua 13 go ctpaHuua 39 ca HepasfesiHa YacT OT roguHUS (OMHaHCOB OTYET.

®drHaAHCOB OTYET, BbPXY KOMTO OAMUTOPCKO ApYXecTBO ,bpHCT n AHr Oant“ OO[ c pervctpaumoHeH
Homep 108 e n3gano ogutopckn goknag ¢ gata 30 mapt 2021 r., ¢ pernctpmpaH oguTop, OTrOBOPEH 3a
oaunta Hukonawn MopHeB

Digitally signed by NIKOLAY Georgiev

NIKOLAY Georgiev Garnev Gamev

Date: 2021.03.30 21:02:40 +03'00'



Ekcnam lNMonwa BUI20 KCUTC BT

ex patca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.

OTyeT 3a (P)MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2020 r.

B xunsadu nesa Benexka Kbm Kbm
31.12.2020 31.12.2019

AKTUBM

MapuyHm cpeacTea 1 ekBUBanNeHTu 5 19 47

drHaHCOBW aKTUBW, OTYMTaHM MO cnpaBeanimBa

CTOMHOCT B nevyan6bu u 3arybu 6 281 289

O6wo aKkTuBMn 300 336

CobcTBeH KanuTtan

OcHoBeH kanuTan 450 411
MpemneH peseps (30) (12)
HaTtpynaHu 3ary6u (120) (64)
O6wo cobcTBeH KanuTan 7 300 335
Macueun

THProeckn u Opyrn 3agbIimKeHNs 9 - 1
O6wo nacuem - 1
O6wo cobcTBEH KanuTan u nacueun 300 336

Hata: 25.03.2021 r.

Opobpunu: CbcTaBuTen:

Hwukonan Bacunes NIKOLAY  Digilysancaty TaTaHa JlazapoBa TATYANA
VASSILEV VASSILEV BOZHANOV,

N3nbnHuUTEneH anpekTop VASSILEY ez MaBeH CYETOBOMNTEI LAZAROVA

. Digitally signed by
Daniel PeNOV panicipenov bonchev

Date: 2021.03.30
Donchev 17:41:04+03'00'

HaHnen [doHueB
M3nbnHUTEneH anpekTop

duHaHCOBUAT OTYET e opoOpeH 3a u3gaBaHe C pelweHMe Ha CbBeTa Ha [OUPEKTopuUTe Ha
YnpasnssawoTo OpyxecTtBo oT 25.03.2021 r.
BbenexkuTte oT cTpaHuua 13 go ctpaHuua 39 ca HepasgesiHa YacT OT rogulHUS (OMHaHCOB OTYET.

®durHaAHCOB OTYET, BbPXY KOWTO OAUTOPCKO ApYXecTBO , bpHCT u AHr Oant“ OO[ ¢ peructpauuoHeH
Homep 108 e nsgano oautopcku goknag ¢ gata 30 mapt 2021 r., ¢ pernctpmpaH ogutop, OTTOBOPEH 3a
oguta Hukonan MspHeB

Digitally signed by NIKOLAY Georgiev

NIKOLAY Georgiev Garnev Garnev

Date: 2021.03.30 21:03:03 +03'00'
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expatcapital

OT4eT 32 NpOMeHUTe B COGCTBEHUA KanuTan

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2020

B xunsdu neesa

Ha 1 anyapwu 2020 r.

Opyr Bceob6xBaTeH goxon
3aryba 3a nepuopga

O6wo BceobxBaTeH foxon

BHoOCKM OT 1 pa3npegeneHunsa
KbM COGCTBEHULIUTE

M3paBaHe Ha HOBW OsinoBe
O6paTHO n3kynyBaHe Ha
asrnose

OO6LLO BHOCKMU OT U
pasnpepeneHusi KbM
cobcTBeHnUUuTe

Ha 31 npexkemBpwu 2020 r.

Ha 1 anyapu 2019 r.

Opyr BceobxBaTeH goxoa
3aryba 3a nepuoga

O6wo BceobxBaTeH goxon

BHOCKM OT un pasnpegeneHus
KbM cOGCTBEHULUTE
M3naBaHe Ha HOBU OsAnoBe
O6paTHO M3KynyBaHe Ha AsinoBe
OO6LL0 BHOCKM OT U
pasnpeneneHusi KbM
cobcTBeHuuuTe

Ha 31 npexkemBpu 2019 r.

Hata: 25.03.2021 r.

Opobpunu:

Hukonan Bacunes
M3nbnHUTEneH anpekTop

Danie
Januven [JoH4yeB Penov

Donchev

M3nbnHUTENEeH gupekrop

benexka

NIKOLAY
VASSILEV
VASSILEV

Ekcnam lNMonwa BUI20 KCUTC BT

roduweH ¢huHaHcoe omyem
3a nepuoda, 3aebpuwieauy Ha 31.12.2020 a.

LAZAROVA 10330 145256
+0:

OcHoBeH MpemueH Meyan6u O6uwo
Kanutan peseps n 3aryom

411 (12) (64) 335

- - (56) (56)

- - (56) (56)

215 (99) - 116

(176) 81 - (95)

39 (18) - 21

7 450 (30) (120) 300

372 (10) (45) 317

- - (19) (19)

- - (19) (19)

372 (60) - 312

(333) 58 - (275)

39 (2 - 37

7 411 (12) (64) 335

CocTasuren:

oA S TaraHa JlasapoBa TATYANA o
i [naBeH CYETOBOANTEN (aov =

17:41:35 +03'00'

PUHAHCOBUAT OTYET € op,o6peH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha AONPEKTopuTe Ha yl'lpaBJ'IFIBaLLI,OTO

OpyxecTtBo o1 25.03.2021 r.

BbenexkuTte oT cTpaHuua 13 go ctpaHuua 39 ca HepasfesiHa YacT OT roguHKUS (OMHaHCOB OTYET.

drHaAHCOB OTYET, BbPXY KOWTO OAUTOPCKO APYXKeCTBO , bpHCT 1 AHr Ognt“ OO/, ¢ pernctpaymoHeH HoMep
108 e nspgano ogutopckn goknag ¢ gata 30 mapt 2021 r., ¢ perucTtpupaH oguTop, OTFOBOPEH 3a oauTa

Hukonan MepHeB

NIKOLAY Georgiev Garnev

Digitally signed by NIKOLAY Georgiev Garnev 11
Date: 2021.03.30 21:03:30 +03'00'




Exkcnam lNMonwa BUI20 KCUTC BT

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.

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

MonyyeHu aMBMAaEHTH 1 8
MocTbnneHus, cBbp3aHu ¢ MHAHCOBM aKTUBU, OTYUTAHU
no cnpaeefnvBa CTOMHOCT B nevanéwu n 3arybu 10 -
MnawaHus, cBbp3aHn ¢ PUHAHCOBW akTUBMW, OTYMTaHMW MO
cnpaBeasiMBa CTOMHOCT B nevanéu n 3aryou (52) (10)
MnawaHus KbM KOHTpareHTn 3a onepaTuBHa AEAHOCT (7 (11)
HeTHM napy4HM noTouM M3NON3BaHM 3a onepaTuMBHa
AEeNHOCT (48) (13)

NMAPUYHU NOTOLU OT ®PUHAHCOBA OEAHOCT

lMocTbNNeHus oT eMUTUpaHe Ha ganose 116 312
MnawaHus npyu o6paTHO U3KyNyBaHe Ha AANoBe (95) (275)
MnawaHnsa KbM KOHTpareHTn 3a ouHaHcoBa AENHOCT (1) -
HeTHM napunyHu notouu oT puHaHCOBA JENHOCT 20 37

HeTHo HamaneHMe/yBeaneHMe Ha napu4yHuTe

cpencTBa M NapuyHUTE eKBUBarNeHTn (28) 24
MapunyHu cpefcTBa 1 Napu4HM eKBMBanNeHT Ha 1 sHyapu 47 23
MapuyHn cpeacrtBa U NapuvyHM eKBUBanNeHTU Ha 31 5

AekeMmBpu 19 47

Hata: 25.03.2021 r.

Opobpunu: CocraButen:

Hwukonawn Bacunes NIKOLAY

VASSILEV

M3nbnHuteneH AOnpekTop VASSILEV

TartaHa INasaposa TATYANA

BOZHANOV
[MaBeH CHETOBOOMUTEST ALAZAROVAT::

Daniel Digitally signed by
Daniel Penov

HaHnen [doHuyeB Penov
Date: 2021.03.30
|/|3nbﬂHl/ITeﬂeH ﬂMpeKTop Donchev  17.4213 +0300

durHaHCOBUAT OTYET € 0400peH 3a M3gaBaHe ¢ pelweHne Ha CbBeTa Ha gUPEKTopuTe Ha YNpaBnsBawoTo
OpyxectBo o1 25.03.2021 r.
BbenexkuTte oT cTpaHuua 13 o ctpaHuua 39 ca HepasgesiHa YacT OT roauLHKUS (OMHaHCOB OTYET.

®DrHaAHCOB OTYET, BbPXY KOWTO OAUTOPCKO APYXECTBO ,, bpHCT 1 AHr Ogut* OO ¢ peructpaLmoHeH HoMep
108 e usgano oautopckn goknag ¢ gata 30 mapt 2021 r., ¢ perucTpupaH oguTop, OTFOBOPEH 3a oauTta
Hwkonan MspHeB

. Digitally signed by NIKOLAY Georgiev Garnev
N I KO LAY Georg eV Ga rnev Date: 2021.03.30 21:03:52 +03'00'
12




Exkcnam lNMonwa BUI20 KCUTC BT

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.

Benexku KbM roavwHuA PMHAHCOB OTYeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat MNonwa BUM20 FOCUTC BTO (,PoHabT) € GopcoBo TbpryBaH hOHA OpraHu3MpaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHOBLT e peructpupaH Ha 1 gekemBpu 2017 r. B Pernctbp Bynctat kbm AreHuusaTa
no BnuceaHuATa ¢ byncrtat kog Homep 177233744. AgpecbT Ha ynpasneHue Ha PoHga wm
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnar MNonwa BNTM20 KOCUTC BT® e nacMBHO ynpaensiBaH hoHA 1 ce NpuabpXa KbM MeToAa Ha
NbHO hmanyecko pennukmpaHe Ha nHaekca WIG20. PernctpupaH e 3a TbproBus Ha bbnrapcka
doHgoBa 6opca — Codumst n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoB kog PLX. [erHocTTa
Ha ®oHaa obxBalla nsgasaHe n npogaxba Ha ganose, NpeoCcTaBsLWLmM eQHaKBK NpaBa Ha TeXHUTe
nputexarenu. bposaT asnose Ha PoHAa Ce NPOMEHS B 3aBUCUMOCT OT 06emMa M3BbPLUEHN Npoaakou
1 obpaTHO M3KynyBaHe Ha OSnoBe.

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

Tobn kaTo PoHAa HAMa COBCTBEHM yNpaBUTENHU OPraHu, nuuarta HaToBapeHu ¢ obLWoTOo ynpaBneHme
Ha ®oHaa ca uneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha yNpaBnsABaLLOTO OPYXKECTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PurHaHCOBUAT oTYeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapogHuTe cTaHgapTv 3a
uHaHCOBO oTuYuTaHe, NpueTtun ot EBponerickms cbto3 (,MCPO, npuetn ot ECY). OT4yeTHaTa pamka
-MC®O, npnetu ot EC* no cbLyecTBO € onpegeneHarta HaumnoHanHa cyetosogHa 6asa MCC, npuetun
oT EC, pernameHTupaHu cbc 3akoHa 3a CHETOBOACTBOTO W AeduHupaHu B T.8 OT HerosuTe
JonbnHuTtenHu pasnopenom.

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

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
oueHaABaT No cnpaseanuea CTOMHOCT.

(6) OencTBallo npeanpusitue

YnpaBnsBaLloTo APY>KECTBOTO € U3roTBUMO hMHAHCOBM NPOrHO3M 3a ABaHaJeceTTe Mecela OT Aararta Ha
ogobpeHne Ha Hactoawmst OUHAHCOB OTYET, B3MMalkM NpedBuMa MpOrHo3Hata OueHKa Ha
npogbmkaBawmte edektn Ha COVID-19 naHgemusita Bbpxy OusHeca. PbkoBoacTBoTO Ha Ekcnat Acet
MeHumxkmbHT EALL € JOCTMrHano OO0 3akMOYEHMETO, Ye HE € Hanvue CbLUEeCTBEHA HECUrypHOCT 3a
AeviHocTTa Ha ®oHpa, KoATo 61 Morna Aa nopoan 3HaYUTENHM CbMHEHMS OTHOCHO CMOCOBHOCTTa My Aa
NPOABLIMKN Aa (PYHKUMOHMPA KaTo AEWCTBALLO NPeanpusaTie, U CbOTBETHO, Y€ € YMECTHO [a U3roTBU
mHaHCOBUSI OTYET Ha 6a3a Ha NPeANOoXKEHNETO 3a AENCTBALLIO NPeanpusaTHe.

PoHOBLT € M3roTBMN CBOS (PMHAHCOB OTYET 3a roguHata, npuknovsawia Ha 31 gekempu 2020 r., Bb3
OCHOBa Ha MPEeArOoroXeHNETO, Ye TON e AeNCTBAaLLIO NPeanpuaTue, KOeTo nNpeanonara NpoabinkaBaHe Ha
HacTosLLaTa CTonaHcKa AeNHOCT 1 peanusnpaHe Ha akTMBUTE M ypexxaaHe Ha nacuBuUTe B HOPMarHunsa Xon
Ha HeroBata genHocT. Bbpewwmte duHaHcoBM pesdyntatn Ha PoHAa 3aBUCAT OT Mo-LuMpokara
WKOHOMMYECKa Cpefa, B KOSTO TOM OCBLLUECTBSBa AeNHOCTTa C.
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Exkcnam lNMonwa BUI20 KCUTC BT

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.

2. Baza 3a usroTBsiHe (MpoAbLIKEHUeE)

(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe

[anoeeTe Ha doHOa ce nsgaeaT B €BPO, HETHATaA CTOMHOCT Ha aKTUBUTE Ha eauH ASn U LeHaTta Ha
obpaTHOTO M3KynyBaHe ce u3ynucnsisat B €BpO, NoOpaau Tasu npudmnHa oyHKLMOHanHaTa BanyTa Ha
doHaa 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 TO3N (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BasyTHU pasnuku,
Bb3HUKHAMNM OT U3MNON3BaHETO Ha Gblrapckus e kaTo BanyTa Ha npeacTtassiHe. OGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpUGAN3NUTENHN OLIEHKU U NPELEHKN

WN3rotBaHeTo Ha dmHaHcoBu otyetn cnopeg MCPO wusucksa YnpaBnsBalloTO APYKECTBO Aa npasu
NpeLeHKn, NPMBNM3NTENHN OLEHKN W JOMYCKAHUS, KOUTO BMAUSIAT Ha MpuraraHeTo Ha CHETOBOAHMTE
MOMNTUKA M Ha OTHETEHUTE CyMU Ha aKTUBWTE, NacvBmTe, NPUXoauTe 1 pasxogute. PeanHudaT pesyntar
MOXe Aa Obae pa3nuyeH OT Te3n NPUBIN3UTENHWN OLIEHKN.

MpepasrnexxgaHeTo Ha CYETOBOAHWTE OLEHKM Ce MNpu3HaBa B Nepuoda, B KOWTO OLeHkaTa e
npepasrnefaHa, Korato npepasrmnexaaHeTo 3acsra To3u nepvod M B Oboelym nepuogW, ako
npepasrnexgaHeTo okasea BnnsiHue Ha 6baeLumTe nepuoaw.

lpeueHku

NHdopmaums 3a CbLUECTBEHN NPELIEHKN, HAaNpPaBeHW MPU NpuraraHe Ha CHETOBOAHUTE MOSIMTUKUA, KOUTO
uMaT Hal-3HauuTeneH edekT BbpXy NPEACTaBSHETO Ha CyMUTE BbB (DUHAHCOBUSI OTHET, CEe CbAbpXKa B
cnegHuTe Benexku:

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

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

OpyxecTBa, KOUTO OTroBapAT Ha onpegeneHveTo 3a WHeectuumoHHO npegnpuatve no MCPO 10 ca
3a0bIPKeHV Ja 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 [IpyecTBO, KOETO OTUMUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOUTE UHBECTULIUK NO cripaBeanvea
CTOVHOCT.
doHaa MHBECTVPA NPEaVMHO B aKUMW U MHBECTUTOPUTE HE Ca CBbP3aHu Nvua, KOeTo € AOMbIIHUTENHA
XapaKTepuCTMKa Ha MHBECTULMOHHO NpeanpusTue.

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

yﬂpaBﬂﬂBaLLl,OTO OPYyXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHdasa KOHTPOJ1 BbpXy MHBECTULMUTE B
akumm n cnegoBaTeriHo He ' KoHconnaupa.
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Exkcnam lNMonwa BUI20 KCUTC BT

roduweH ¢huHaHcoe omyem
3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.

expatcapital

2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)
(r) MpuGnuanTenHn oueHK! U NpPeLeHKn (NPoabITKEHNE)

OueHka Ha cnpaeednueu cmoliHocmu

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

Korato oueHsBa cnpasennvearta CTOMHOCT Ha akTuB 1nu nacue, POHABLT M3MoO3Ba HabNoAaeMm gaHHW,
[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBeLU'IVIBVITe CTOWHOCTU Ce KaTteropusumpart B pa3jiniHn HMBa B VIepapXVlﬂTa Ha
cnpasegnMBuTe CTOMHOCTW Ha ©a3aTa Ha BXoOALWmUTE AaHHN B TEXHUKUTE 3a OLIEHKA, KaKTO crieasa:

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

e HuBo 2: BXOASLWM AaHHW Pa3NUYHN OT KOTUPaHM LEHW, BKITOMEeHN B HMBO 1, KOUTO, Npsiko
(T.e. KaToO UEeHW) nnM KOCBEHO (T.€. MONyYeHn OT LeHW), ca AOCTbMHM 3a HabnogaBaHe 3a
aKTuBa unu nacmea.

e HwuBo 3: BXxogsiluM OaHHM 3a aKkTMBa UNKW nacuea, KOMTO He ca 6asvpaHu Ha Habnogaemu
nasapHu faHHu (HeHabnogaemy BXoASALWMN AaHHK).

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

NHdbopmaums 3a 3HauMTENHM NO3ULMK, KOUTO Ca 3acerHaTy OT NPUBNU3NTENHUTE OLEHKM U JOMyCKaHWs
npwv NpunaraHe Ha CH4ETOBOAHUTE NOSNUTUKU, KOUTO MMAT Ha-3HauMTENEH edeKT BbpXy CyMUTE, MPU3HATK
B HacTosLLMTE (OMHAHCOBM OTHETM € onucaHa B benexka 12 PUHaHCOBU MHCTPYMEHTMU.

3. Mpuxoau

B xunsadu nesa 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
Mpuxoan oT ouBMAEHTHU 1 8
Bcuuko npuxoau 1 8
4. OnepaTuUBHMU pa3xonu
B xunadu nesa 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
Takcm 3a 6opcoBa perncrpauus n 6opcosu
nocpegHuum 2 4
Takcu n KOMUCMOHM KbM BaHKkaTa — genosuntap 3 3
Takcu N KOMUCMOHU KbM YNpaBnsiBaLLOTO APYXECTBO 3 3
Oaunt - 1
Bcuuyko onepatMBHM pa3xoam 8 11
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Exkcnam lNMonwa BUI20 KCUTC BT

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.
4. OnepaTUBHM pa3xoau (NnpoabiKeHue)

YNpaBnsiBaLloTo APYKECTBO € M3BbPLUMIIO pPas3xodv 3a OpraHuM3aums U agMyHUCTpaumus Ha doHaa B
pasmep Ha 41 xun. fnB., KOUTO HE Ca BKIHOYEHM B HETHATa CTOMHOCT Ha aktmBuTe KbM 31.12.2020 1. Teau
pa3xoay MoanexaTt Ha Bb3CTHOBSBAHE KbM YMPaBIisBaLLIOTO APYKECTBO U wWe 6baat BrodeHn B HCA
KbM Obgella aara, camo ako u korato HCA HagxBbpnv 1 MUNMOH eBpO. YNpaBnsBaLLoTo APYKECTBO €
Bb3NpMENo TakaBa MonNuUTUKa C Uen Aa ce MMHUMM3Mpa TexecTTa Ha obLiute pasxogn Ha doHaa B
HavanHusa Nepuropa, Ha HEroBOTO PasBUTUE, B KOWUTO TOW € OTHOCUTENHO MarTbK.

5. MapwuyHu cpeacTBa U eKBMBANEHTU

B xunsdu nesa 31.12.2020 31.12.2019
Mapu B 6GaHKOBN CMETKW B fieBa u BanyTa 19 47
Mapu n napMyHn eKBUBaNeHTU 19 47
Mapwm v napnyHn ekBuBaneHT B OTyeTa 3a

napu4HuTe noTouu 19 47

MapuuHnTe cpeacTtBa Ha PoHOa ce cbxpaHsBaT B baHkaTa genosutap ,HOpobaHk bbnrapus® AL.
lNpomeHu e nacusume, npousmu4awu om ¢huHaHcoea deliHocm

PoHOBLT HAMA NMPOMEHM B MacuMBuUTe, NPOM3TMYALLM OT (PMHAHCOBA AEWHOCT, B TOBA YMCIO KakTo
NPOMEHW, CBBbP3aHM C NapuYHN NOTOLM, Taka U HENAPUYHM NPOMEHW, 3a rognHaTa NpUKNYBaLLa Ha
31.12.2020r. 1 31.12.2019 .

6. ®uUHaHCOBM aKTUBMU, OTYUTaAHU NO cnpaBeAfIMBa CTOMHOCT B nevanou u 3arybm

B xunsdu neea 2020 2019

duHaHcoeu akmueu o cripagedsnuea cmoiiHocm e
nevyan6ama unu 3a2zybama

KoTupanu axkuum 281 289

®duHaHcoeu akmueu onpedesieHu no crnpaeednuea cmoliHocm
e dpy2 eceobxeameH doxod

HekoTupaHu akuum - -
KoTvpaHu gbnroBu MHCTPYMEHTH -

O6wo ¢hMHaHCOBM aKTMBM NO crnpaBeAfiMBa CTOMHOCT 281 289

QuHaHcosume akmueu o cripasednuea cmolHocm 6 nevanbama unu 3azybama npu Ekcnat
Monwa BUM20 HOCUTC BT Bkno4BaT HEKOHTPONMpaLLM yvacTus B NyOnuyHW ApyXecTsa,
onepwupallm B YHrapus. [Jpy>ecTBOTO € NacMBHO ynpasnsaBaH poHA 1 ce Npuabpxa KbM MeToAa Ha
NbNHO U3NYECKo pennmkmpaHe Ha nHaekca WIG20. PedepeHTHUAT nHgekc e WIG20, cbCcTaBeH
OT aKkuun, 4EHOMUHNPAHU U TbPryeaHu B Nosicku 3rnotu. CnpaeBeanmMeBute CTOMHOCTU Ha Te3n akuum
B cobCTBEH KanuTan ce onpeaensart 4pes3 npenpaTtka kbM MNybnukyBaHM LEHOBUM KOTMPOBKM Ha
aKTUBEH nasap.

KoraTo oueHsiBa cnpaBegnmBaTta CTOMHOCT Ha akTuB uin nacus, PoHOBLT u3nonssa HabnogaeMu JaHHw,
AOKOMKOTO € Bb3MOxHO. CrnpaBeanmBute CTOMHOCTM ce kateropuaunpat B Hueo 1 (KoTupaHu ueHn Ha
aKTMBHW Masapu) B Wepapxvsita Ha CcrnpaBeanveuTe CTOMHOCTM Ha 6asaTa Ha BxogswmTe OaHHW B
TEXHUKMTE 3a OLieHKa.
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Exkcnam lNMonwa BUI20 KCUTC BT

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.

6. ®MHAHCOBU aKTMBUW, OTYUTaAHU MO cnpaBeAsiMBa CTOMHOCT B nevyanou u 3aryom
(npoabnxeHue)

CToiiHOCTTa Ha (PMHAHCOBUTE aKTUBM B OTYeTa 3a (PMHAHCOBOTO CbLCTOSHME KbM JaTaTta Ha
OTYETHUA Mepuon e onpederieHa Kato LieHa 3aTBapsi Ha CbOTBETHUA akTMB Ha doHgoBa Gopca
Bapiuasa Ha nocriegHust paboTeH AeH OT CbOTBETHUSA OTYETHUSA nepuom.

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

Kbm 31 nekemBpu 2020 r.

Bua ¢oMHaHCOB MHCTPYMEHT Akunn
PerynupaH nasap, Ha KOUTO ce TbpryBar dongosa 6opca Bapliasa
EmuteHT Bpon CTOoMnHOCT B Kpasi MpoueHT oT
Ha OTYeTHuA obuwarta CTOMHOCT
nepuogn, ns. Ha aKTMBUTe
LPP SA 3 10 661 3.55%
Polskie Gornictwo Naftowe | 2630 6 252 2.08%
Polski Koncern Naftowy Orlen 1093 27 061 9.01%
Santander Bank Polska SA 140 11 152 3.71%
Cyfrowy Polsat SA 920 11949 3.98%
PKO Bank Polski SA 2792 34 395 11.45%
KGHM Polska Miedz SA 470 36 893 12.28%
CD Projekt SA 220 25922 8.63%
PGE SA 1760 4907 1.63%
CCC SA 75 2815 0.94%
Powszechny Zaklad Ubezpiecze 1768 24 541 8.17%
Bank Pekao SA 632 16 564 5.51%
Alior Bank SA 325 2 366 0.79%
Grupa Lotus SA 330 5867 1.95%
Allegro.EU SA 883 32 080 10.68%
Dino Polska SA 170 21103 7.02%
Orange Polska SA 2 315 6 544 2.18%
BCU4YKO 13 245 281 072 93.56%
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Exkcnam lNMonwa BUI20 KCUTC BT

EXDatca plta I lroduweH ¢puHaHcoe omyvem
3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.
6. ®MHAHCOBU aKTMBMX, OTYUTaAHU MO cCnpaBeAsiMBa CTOMHOCT B ne4vyanobm un 3aryou

(npoabnxeHue)

Kbm 31 nekemBpu 2019 r.

Bua ¢oMHaHCOB MHCTPYMEHT Akunn
PerynupaH nasap, Ha KOUTO ce TbpryBaT dongosa 6opca Bapiasa
EmuteHT Bpon CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obuwarta CTOMHOCT
nepuoga, ns.. Ha aKTMBUTe
LPP SA 3 12 157 3.62%
Polskie Gornictwo Naftowe | 2630 5230 1.56%
Polski Koncern Naftowy Orlen 1093 43 098 12.85%
Santander Bank Polska SA 140 19773 5.89%
Cyfrowy Polsat SA 920 11 810 3.52%
PKO Bank Polski SA 2792 44 206 13.18%
KGHM Polska Miedz SA 470 20 640 6.15%
CD Projekt SA 220 28 252 8.42%
PGE SA 1760 6 437 1.92%
CCC SA 75 3791 1.13%
Powszechny Zaklad Ubezpiecze 1768 32517 9.69%
Bank Pekao SA 494 22 799 6.80%
Alior Bank SA 325 4 283 1.28%
Grupa Lotus SA 330 12 673 3.78%
Mbank SA 55 9 840 2.93%
Dino Polska SA 170 11 248 3.35%
BCU4YKO 13 245 288 754 86.07%

Hemna nevan6a/(zacy6a) om ¢huHaHcoeume akmueu, om4yumaHu Mo crpaeedsnuea
cmoliHocm e ne4asnbu u 3a2ybu

B xunsidu neea 01.01.2020- 01.01.2019 -
31.12.2020 31.12.2019

Pasxogn ot npeoueHKa Ha (bl/lHaHCOBI/I aKTUBU, OTYUTAHU

no cnpaeenMBa CTOMHOCT B nevantu n 3aryou (20) (20)
HeTHa 3aryba ot omHaHCOBUTE aKTUBU, OTYMTAHU MO

cnpaBeanuBa CTOWHOCT B ne4yan6u v 3ary6m (20) (20)
HeTHa (3aryba)/ne4an6a ot BanyTHW onepauun (29) 4
HeTtHa 3ary6a ot chMHaHCOBUTE aKTUBMU (49) (16)
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Exkcnam lNMonwa BUI20 KCUTC BT

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.

7. CobcTBEH KanuTan

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

Bpown CtonHocTt Bpown CronHocTt

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

B xunsdu nesa 31.12.2020 31.12.2019
Kbm 1 sanyapu 2020

roguMHa 210 000 335 190 000 317

M3ganeHn HoBu asnose 110 000 116 190 000 312

O6paTHO U3KyneHu ganose (90 000) (95) (170 000) (275)
Meyan6a/(3ary6a) 3a

nepvoga (56) - (19)

Kbm 31 gekemBpu 2020

roguMHa 230 000 300 210 000 335

31.12.2020  31.12.2019

HeTHa CTOMHOCT Ha akTMBUTE 3a eauH 4an (B nNeBa) 1.304 1.595

CobcmeeH kanumarn

doHabT Knacuduumpa ganoBeTe, KOUTO M3faBa, KaTo MHCTPYMEHT Ha cobBCTBEeHWUst Kanutan Bb3
OCHOBAa Ha crnegHuUTe KpUTEpUN:

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

e [anosete, u3gaBaHu oT PoHaa, He Guxa MManuM nNpeaMMmcTBO npen Apyr (OUHAHCOBU
WHCTPYMEHTU B CNy4ai Ha 3akpuaHe Ha PoHAa;

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

e  OOWMAT pa3amep Ha OYaKBAHUTE NAPUYHN NOTOLM, OTHACSIHM KbM ASnoBeTe, h3gaBaHu oT doHaa
BbB BCEKM €0UH MOMEHT, Ce OCHOBaBaT Ha nevanbaTa wnu 3arybarta, npomMsiHaTa B NpusHaTuTe
HEeTHM aKTUBM UM MpoMsiHaTa B cnpaBensiMBaTta CTOMHOCT Ha NPU3HATUTE U OTNUCAHN HETHU
akTmBn Ha PoHpa;

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

lMpemueH peseps

MmyulectBoTo Ha PoHAa e pa3fgeneHo Ha asinoBe. HoMyHanHaTa CTOMHOCT Ha aanoseTe e 1 (egHo)
eBpo. [IsnoseTe Ha PoHOa ce npugobuBaTt NO EMUCMOHHA CTOMHOCT. bpoaT Ha ganoseTe Ha PoHAa
ce MpOMeHs B pe3ynTaT Ha TaxHaTa npogaxba mnu obpaTHo u3kyrnyBaHe. Pasnukata mexay
eMUCMOHHaTa U HOMUHanHaTa CTOMHOCT Ha AsnoseTe npu npodaxba unm o6paTHO M3KynyBaHe ce
OoT4MTa KaTo NPEeMUEH pe3epB.
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Exkcnam lNMonwa BUI20 KCUTC BT

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.
7. CobcTBeH KanuTan (npoabkeHue)

ynpaeneHue Ha Kanumairna

CobcTtBeHMAT kanutan Ha ®PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktueute My (HCA), koaTo He
Moxe aa 6bae no-manka ot 100 000 neea, cbrracHo yn. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
M3NCKBaHMATA KbM [OEWHOCTTAa Ha KONEKTUBHUTE WHBECTULMOHHU CXeMu, YynpaBsfsiBalluTe
OPYXeCTBa, HauMOHaNHWUTE MHBECTULUMOHHM (DOHOOBE WM NuuaTa, ynpasfsiBaly anTepHaTUBHU
WHBECTULUMOHHM hoHaoBe. POHABT € AOCTUTHA MUHUMAIHUS pa3Mep Ha COOCTBEHMS KanuTan.

3a ponyckaHe Ha pgsanoseTe Ha ®oHOa OO TbHProBUSA Ha perynvpaH nasap MvHMMarnHarta HeTHa
CTOMHOCT Ha akTMBuTe He Moxe ga 6bae no-manka ot 100 000 nB., WM eBpoBaTa UM
PaBHOCTOMHOCT.

JlusudenmHa nonumuxa

Monutukata Ha PoHOa e Aa He u3nnawa aumBnaeHTu. [uBnaeHTUTE, U3nnaTeHn oT ASfoBeTe, B
Konto PoHOBLT € MHBECTUpaArsn, Kakto n kKanuntanosute ne4yanow, peanun3npaHn npun Tbproeuna C
aanoseTe BbB PoHAa, ce peunHBecTupar.

8. HeTeH poxopn Ha gsn

01.01.2020 - 01. 01.2019 -
31.12.2020 31.12.2019
HeTHa 3aryba Ha gan 3a roguHara (B neea) (0.251) (0.094)

HeTHaTa nevan6a/(3aryba) Ha gsn ce M3uyucrnsea Kato ce pasgenu neyanbaTta vnu 3arybarta 3a
nepvoga, noanexaiia Ha pasnpegeneHve Mexay nputexaTenuTe Ha OdnoBe (Yicnuten), Ha
cpegHonpeTterneHuns 6pon Ha ganose B obpalleHve 3a nepuoga (3HameHaren).

CpegHonipeTernenunsT Opon Ha ganoseTte B obpalleHne 3a 2020 r. e 226 840 (2019 r. — 199 277).
CpegHonpeTerneHnsaT 6pon ce usuMcnsBa Kato ce B3uma CpeaHO apuTMeTMYHaTa CTOMHOCT Ha
AsinoBeTe B oOpalleHne 3a BCEKM €4MH AeH OT nepuoaa.

9. TbproBcKu U ApPYrU 3aAbIKEHUs

B xunsidu neesa 31.12.2020 31.12.2019
3agbmkeHns kbM 6aHkaTa-4eno3nTap u KbM

yNpaBnsBaLoTo OPYXXECTBO - 1
O6LLO THProBCKU M APYrYU 3agbINKeHNsA - 1

10. OaHbum BLPXY goxoaa

MevanbaTa Ha ®oHAa He nognexun Ha obraraHe C KOpNopaTUBEH OaHbK.

11. CBbp3aHu nuua

doHabT e 0b6ocobeHo mMmyLlecTBO ©e3 opraHM Ha YhpaelieHWE M HEroBOTO YrMpaBlieHWE ce
ocbuectesBa oT Y[ ,Ekcnat AceT MeHnmpkmbHT EALl. EgHonuyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kem 31.12.2020 r. cBbp3aHu nuua Ha doHaa ca Y[ ,Exkcnat AceT MeHnopxmbHT EALL
n ,Excnat Kanutan“ AL. TpaH3akumMMTe CbC CBbp3aHu NMua ca Ha JOrOBOPHU YCIOBUSI U He ca
npeaocTaBsiHU UKW NoNyyYyaBaHU HUKAKBW rapaHumu.
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roduweH ¢huHaHcoe omyem
3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.

expatcapital

11. CBbp3aHu nuua (NnpoabiKeHue)

PasxoguTte, HauucneHm KbMm YnpaeBngaBawoto apyxectso ,Ekcnat AceT MeHupgxmbHT® EA[L
(6enexka 4), N3BbPLUEHN MO cunaTa Ha CKIYEHN JOroBOPU Npes3 0TYETHMS nepuoa, obxeawarT:

. B'b3HaI'pa)KD,eHV|e Nno A4OoroBop 3a ynpasJieHne Ha JenHocTTa.

B cnenBawara tabnuua e npegoctaBeHa MHopMaLms 3a MHBeCcTULMATa Ha [JoroBopHute choHAO0BE Ha

Excnat B gsinose Ha Ekcnat MNonwa BUM20 KOCUTC BTo:

Kbem 31 pekemspu 2020 .

[oroBopeH ¢hoHa MHBecTuums B: Bpon CronHocT B
Kpasi Ha
OTYETHUSA
nepviog, ne.
Jo Ekcnar mobanHu | Expat Poland WIG20 UCITS 5931 7742
O6nuraumm ETF
0o Ekcnat Axkumm Passutn | Expat Poland WIG20 UCITS 24 243 31 645
Masapun ETF
[® Excnat Akumm PassmBawm ce | Expat Poland WIG20 UCITS 47 549 62 067
Masapwm ETF
Kbem 31 pekemspu 2019 T.
[oroBopeH coHa MHBecTuums B: Bpon CToMHOCT B
Kpasi Ha
OTYETHUSA
nepwviog, ne.
Oo Ekcnat mobanHu | Expat Poland WIG20 UCITS 8431 13323
O6nuraumm ETF
0o Ekcnat Axkumm Passutn | Expat Poland WIG20 UCITS 21085 33321
Masapu ETF
[® Excnat Akumm PassmBawm ce | Expat Poland WIG20 UCITS 43949 69 453
Masapu ETF

12. ®uHaHCOBU UHCTPYMEHTU

OueHsiBaHe Ha cnpaBegonuBu CTOMHOCTU

CnpaBep,nMBaTa CTOMHOCT Ha (bI/IHaHCOBVITe MHCTPYMEHTU Ha doHaa e onpegeneHa KaTto LeHaTta,
KosiTo 61 Buna nony4yeHa npu npop,a>K6aTa Ha cwachos aAKTUB U NinaTteHa Npu NpexBbpJIAHETO
Ha (bI/IHaHCOB nacue B obuyariHa caenka MeXay nasapHu y4aCcTHUUM KbM aTaTta Ha OUeHKaTa. I'Ip|/|
OoUeHABaHETO Ha cnpaBeannBata CTOMHOCT Ca U3Non3BaHu cnegHMTe MeToam u nonyckaHua:

e 3a KOTUpaHNUTe akuhn ce n3nosn3Ba LeHa Ha 3aTBapsdHe Ha akTUMBEH Na3ap KbM gataTta Ha
OTYHETHUA nepunoa;

e [MapuyHnM cpedcTBa WM KPaTKOCPOYHM [Oeno3WUTW, TbProBCKUM B3eMaHWus, TbProBCKu
3a4bIDKEHUS U APYIU TEKYLLM (DUHAHCOBU aKTVMBM U NMacuBU — NOpaan KpaTKOCPOYHUS Nadex
Ha Te3n (PMHAHCOBWM WMHCTPYMEHTU, TAXHaTa CrpaBednuBa CTOMHOCT ce gobnukasa 4o
CbOTBETHaTa OTYETHA CTOMHOCT.
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12. ®MHaHCOBU UHCTPYMEHTU (NpoABLIKEHMUE)

OueHsiBaHe Ha cnpaBeasIuBU CTOMHOCTYU (NpoAbImKeHue)

Cnepgpawmrte Tabnuum aHanm3anpaTt Konmn4yectBeHM OnoBecCcTdBaHUA Ha PlepapxwﬂTa Ha
cnpaseanneute CTOWHOCT Ha CbVIHaHCOBVITe MHCTPYMEHTU, OTYUTAHWU MO CrpaBeannea CTOWHOCT Mo
HuBaTa, B KOUTO nonagar:

Kbm 31 nekemBpu 2020 rogmHa

B neea Hueo 1 Hueo 2 Hueo 3 O6wo
PuHaAHCOBU aKTUBMU

LPP SA 10 661 - - 10 661
Polskie Gornictwo Naftowe | 6 252 - - 6 252
Polski Koncern Naftowy Orlen 27 061 - - 27 061
Santander Bank Polska SA 11152 - - 11 152
Cyfrowy Polsat SA 11 949 - - 11 949
PKO Bank Polski SA 34 395 - - 34 395
KGHM Polska Miedz SA 36 893 - - 36 893
CD Projekt SA 25922 - - 25922
PGE SA 4907 - - 4907
CCC SA 2815 - - 2815
Powszechny Zaklad Ubezpiecze 24 541 - - 24 541
Bank Pekao SA 16 564 - - 16 564
Alior Bank SA 2 366 - - 2 366
Grupa Lotus SA 5 867 - - 5 867
Allegro.EU SA 32080 - - 32080
Dino Polska SA 21103 - - 21103
Orange Polska SA 6 544 - - 6 544
BCU4YKO 281 072 - - 281 072

Kbm 31 pekemBpu 2019 roguHa

B nesa Hueo 1 Hueo 2 Hueo 3 Oo6wo
dunHaAHCOBU aKTUBM

LPP SA 12 157 - - 12 157
Polskie Gornictwo Naftowe | 5230 - - 5230
Polski Koncern Naftowy Orlen 43 098 - - 43 098
Santander Bank Polska SA 19 773 - - 19773
Cyfrowy Polsat SA 11 810 - - 11 810
PKO Bank Polski SA 44 206 - - 44 206
KGHM Polska Miedz SA 20 640 - - 20 640
CD Projekt SA 28 252 - - 28 252
PGE SA 6 437 - - 6 437
CCC SA 3791 - - 3791
Powszechny Zaklad Ubezpiecze 32517 - - 32517
Bank Pekao SA 22 799 - - 22 799
Alior Bank SA 4 283 - - 4283
Grupa Lotus SA 12 673 - - 12 673
Mbank SA 9 840 - - 9 840
Dino Polska SA 11 248 - - 11 248
BCU4YKO 288 754 - - 288 754
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12. PuHaHCOBU UHCTPYMEHTU (MPOaBLINKEHUE)

PuckoB npodun u ynpaBsneHue Ha pucka
Puckoe npogpun

PuckoBuaTt npocmn Ha BopcoBo TbpryBaHus GoHAO NpeacTaBnsBa KONMYECTBOTO M BUAA PUCK,
KOUTO YNpaBnsBalloTO APYXECTBO nNoemMa 4pes3 MHBECTUpaHe Ha akTmeuTe Ha doHaa, nmankm 3a
uen pennukupaHe Ha PedepeHTHUs MHOEKC, KOWUTO KbM faTaTa Ha HacToALWMSA OTYET € MHAEKC OT
akumm Ha WIG20. B 1031 cmucbn, nHBectupaHeTo B ganose Ha ,Ekcnat lMNMonwa BUIM20 KOCUTC
BT®" e cBbp3aHO C NoeMaHe Ha BUCOK pUCK, Npeasug dakra, ye PethepeHTHNAT MHAEKC € ChbCTaBeH
OT aKuuw.

Mo oTHoweHne Ha pgenHoctTa cu, BT® ,Ekcnat Monwa BUTM20 KOCUTC BTO e n3noxeH Ha
pasnu4HM BUOOBE PUCK, OKa3Bally Bb3OeNCcTBNE BbpPXY HErOBUTE pesynTaTu.

KpedumeH puck

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

OCHOBHUTE PUCKOBE, KOUTO UHBECTUTOPUTE HOCHAT MpU MHBECTMpaHe B gdnose Ha BT® ,Ekcnar
Monwa BN 20 KOCUTCH, ca:

lNa3apeH puck

Bb3amoxHoCTTa aa ce peanusunpar 3ary6m nopaaun HeGJ'IarOI'IpVIﬂTHVI N3MEHEHUA B LLlEeHNTE Ha LEHHN
KHWXa, nasapHute JnXBeHWU NPOLEHTU, BallyTHU KypCoBe U Opyru. Toaun na3apeH pPUCK 3acdra
HEeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, KOSATO CbLUO Bapupa B pe3yntat Ha NpoMeHUTe Ha
nasapHuTe UeHu Ha akunnTe n gpyrute LeHHn KHXKa, B KOUTO doHObT € MHBEeCTUpan. doHOLT He e
N3IOXEeH Ha PUCK OT NpoMAHa Ha nasapHUTe JNIMXBEHU NPOLIEHTH, TbW KaTo CbI/IHaHCOBVITe aKTnBun
npeacrtaendaBaT KOTUPaHU akUUn.

COVID-19 naH0emusima

COVID-19 naHgemusita MMa KakTo OMPEKTHO, Taka M MHAWPEKTHO BNUSHWE BbPXY (PUHAHCOBUTE
nasapu, kaTo No TO3M HauMH ce OTpassiBa Ha Bb3BpbllaemoctTa Ha ,Ekcnat MNMonwa BUIM20
FOCUTC®. Henpekua eceKkT oT Apyra cTpaHa e B 3Ha4YUTENHOTO HamanaBaHe Ha UKOHOMUYeckaTa
aKTMBHOCT Mpe3 MbpBaTa MOMOBMHA Ha roguvHaTa, KOWTO He € KOMMEHCUMpaH OT ApacTU4HO
yBenuyaBaHe npes3 BTopaTa MNonoBuHa. ToBa ce oTpa3siBa Ha NpuUXoauTe M Ha nedvanduTe Ha
noeeyeTo cektopu. ChbLo Taka OM3HEC NPOrHO3NTE Ce BMoLlaBaT, NOBULLIABA Ce U KpeOUTHUSAT PUCK.
KanutanoBute nasapu pearupaxa agekBaTHO CbC Cepuo3eH cnag npe3 despyapu u maprT.
CratuctmkaTa 3a 3apaseHuTe yecto 6e M3non3BaHa KaTto MKOHOMMWMYECKU MHOMKATOP, CbOTBETHO
n3passiBaikv CUIHa Kopenauus ¢ rnaBHUTE nasapHu MHOEKCU. ToBa siBNEHWe npenctaBu Npekus
edeKT Ha naHgemusaTa Bbpxy OUHAHCOBUTE Na3apu — BCSKa MO3MTMBHA HOBMHA 3@ HamansBalus
NMPOLIEHT Ha MH(PEKLMM U CMBPTHU Crly4yaun, KakTo U HOBMHU 3a NPOOMB B pa3BUTUETO HA BaKCUHUTE,
AoBe[e A0 NoBuLLABaHE Ha LieHUTE Ha akuuuTe Ha doHaoBute Gopeu.

Te3n nocneguum HaMa ga 6baaT orpaHNYeHU 40 KOHKPETEH Krac akTUBMW, CEKTOPU UMK IOPUCONKLNN,
W cnegoBaTerHo e NOBNUSAAT Ha NpeacTaBaHeTo Ha ,Ekcnat Monwa BUTM20 KOCUTC® u Ha gpyrute
©opcoBo TbpryBaHu boHaoBe Ha Ekcnar, kouto cneaBaTt OCHOBHUTE GOPCOBU MHAEKCU HA CTpaHUTE
OT pernoHa Ha LleHTpanHa n N3TouHa EBpona.
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12. ®MHaHCOBU UHCTPYMEHTU (NpoABLIKEHMUE)
PuckoB npodmn n ynpaBneHue Ha pucka (npoabinkeHue)

BanymeH puck

doHABLT e cb3dadeH U ce TbpryeBa B eBpo, HO pedepeHTHUAT nHaekc WIG20 e cbCcTaBeH OT akumm,
AEHOMVHUPAHWU M TbPryBaHW B MOJICKM 3710TW U NOpaaun Tasu NpuMYMHa CTOMHOCTTa Ha (oUHaAHCOBUTE
akTvBuM Ha PoHaa 3aBMCKM OT NPOMSIHATA Ha BasflyTHUS KypC Ha YellkaTa KPOH MOJSICKUTe 3710TW a
CNpsIMO €BPOTO 1 CbOTBETHO NeBa.

Ot 1 anyapu 1999 r. o6meHHUAT Kypc Ha 6bnrapckus nes (BGN) e dukcmpan kbm eBpo (EUR).
O6meHHuAT Kypc e BGN 1.95583 / EUR 1.0.

Monutnkata Ha ®oHOa e Aa He xedXxupa BanyTHUS puck. BanyTHuat puck Ha PoHga e yacT oT
06LWMA UHBECTULIMHEH PUCK.

MpomsiHa oT 5% BBB BanyTHWsS KypC Ha €BpOTO CMpPsIMO Mosicka 3nota 6w nmana crnegHust edpexT
BbpXxy nevyanbarta/ 3arybaTta Ha ®PoHOa, Bb3 OCHOBa Ha noptdgenna Ha PoHga kbm 31.12.2020 r.m
kbM 31.12.2019 roguHa:

Edekt Bbpxy nevyanbara/ 3arybara

(8 xun. nesa) Kbm 31.12.2020 r. Kbm 31.12.2019 .
5% nockbnBaHe Ha nonckaTa 3noTta cnpsimMo

€BpoTOo 15 17
5% obesueHsaBaHe Ha nonckaTa 3roTa CnpsiMo

€eBpoTOo (15) a7

ExcmpeMHu na3apHu 0eu)xeHus

MasapHaTa ueHa Ha MHAHCOBUTE MHCTPYMEHTHU, B KOUTO € UHBecTupan PoHabT, MOXe Aa Bapupa
nopagu Bb3HMKHANIM MPOMEHW B MKOHOMMYECKaTa M MasapHaTa cpefa, napuyHata nonuMTuka Ha
ueHTpanHuTe 6aHku, AenoBaTta akTMBHOCT HA EMUTEHTUTE, CEKTOpa, B KOWTO Onepupa eMUTEHTHLT U
TbPCEHETO U MpeanaraHeTo Ha nasapa Ha UeHHUM KHwka. B onpegeneHn MOMeHTU LeHuTe Ha
asanoBeTe Ha nasapa (¢ongoBarta Gopca) moraT ga Bapupart 3HauuMTenHo. B cnydanm Ha ronemum
ABWXKeHWs Ha VlHaekca, BKM. ronemMu AHEeBHM OBWXeHUs, npeactaBsHeTo Ha doHoa Moxe da ce
OTKMOHW OT MHBECTMLMOHHUTE cu Lenu. [NpeoueHkaTa Ha PoHAa Bapvpa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa n PedepeHTHUSA nHaekc.

MpomsHa oT 5% B NasapHWTe LeHW Ha akTuBMTe 61 Mmana cnegHus eekT Bbpxy HeTHaTa CTOMHOCT
Ha akTmBuTe Ha doHAa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa kbm 31.12.2020 1 31.12.2019 roa:

EdekT Bbpxy neyanbara/3arybarta

(8 xun. nesa) Kbm 31.12.2020 r. Kbm 31.12.2019 .
5% yBenunuyeHne Ha nasapHuTe LieHN 15 17
5% HamaneHue Ha nasapHuUTe LeHU (15) an

Heeb3moxxHocm Ha Ynpaessieau,omo dpyxecmeo da ce adanmupa KbM na3apHume
npomeHu

doHOBLT cneaBa NacuMBHa cTpaTterusd, T.e. He e akTMBHO ynpasnsaeaH. CboTBETHO, YNpaBnaBaLoTo
OPYXeCTBO HsIMa [da NPOMEHs cbCTaBa Ha NMOpTOonMoTo, OCBEH 3a fa cnegsa 6nmsko obuiara
AoxoaHocT Ha PedepeHTHUs nHaekc. PoHABLT He ce onuTBa Aa ,Oue” nasapa u He npegnpuema
aedaH3nBHN NO3ULMK, KOraTo NasapbT Naja unm ce cMsTa 3a HagueHeH. CnefoBaTenHo, cnag Ha
PedepeHTHNA nHaekc Mmoxe Aaa aoseae A0 Cnaj Ha CTOMHOCTTA Ha akTMBuTe Ha doHAa.
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JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryby Wnu MponycHaTy TMomn3u OT HaNOXUTENTHU WK
NPUHYOUTENHU NPoAaXk6uM Ha akTUBK Npu HeGNaronNpUSTHW NasapHW YCroBust (KaTo HaNpUMep HACKO
TbpCEHE MPU HaNMYMETO Ha cBpbXnpeanaraHe). JIMKBUAEH pUCK CbLUecTBYBa U kKorato Ha doHaa
MOXe [a Ce HanoXu ga Uskynu obpaTHO OAnoBeTe Ha uHBecTUTOpuTe. QOHABLT MHBECTUpA B
KOTMPaHW akuuM, KOUTO NMPW HOPMAarHW MasapHU YCrnoBust ca 6bP30 U NecHo NpoJaBaeMu, KOeTo
CbLLUECTBEHO HAMansBa eKkcrno3nLUuaTa KbM TO3U PUCK.

EmumupaHe u o6pamHu u3KkynyeaHusi

AKO NOpBYKMTE 3a eMUTUMpaHe M 0OpaTHO M3KynyBaHe Ha OSAnoBe ca MOSlydeHW KbCHO WK He
OTroBapsiT Ha u3nckBaHusaTa B NpocnekTa u Mpasunata Ha PoHaa, ToBa 61 JOBENO A0 3aKbCHEHME
MeXxay BpeMEeTO Ha nogaBaHe Ha nopbykaTa U AelcTBUTeNHaTa Aata Ha eMutupaHe unv obpatHo
uskynysaHe. TakvBa OTNnaraHus Wnu 3akbCHEHUs MoraT [a [AoBefaT [0 HamansisaHe Ha 6pos
AsroBe unu cymaTa Ha obpaTHUTE U3KynyBaHUsI.

TnpayeaHe Ha pea2ynupaH nasap

He cblyecTByBa CMrypHOCT, Ye Tbprosusita Ha asinoeTe Ha ®oHaa we 6bae nogabpXxaHa, unu ve
ycnoBudaTa 3a aonyckaHe 0 TbproBnda HAMa aa ce NpoOMeEHAT. OcBeH ToBa TbproBudaTa Ha ganoBeTe
Ha ¢oHooBa Gopca Moxe ga Obae npeycTaHOBEHa cnopen npasBunata Ha cboTBeTHaTa Gopca
nopaau nasapHuTe ycrioBua U UHBECTUTOPUTE MOXe Oa He MoraT fa npogaBaTt ganoBeTe CU, A0KaTo
TbproBudaTa He 6'b,lJ,e Bb3CTaHOBEHaA.

HopmamueeH puck

PoHOBLT e NpeacTaBeH B CBOS NPOCMEKT, KOWTO € U3roTBEH B CbOTBETCTBUE C AENCTBALLUTE 3aKOHU
W perynauun. YnpaensBalloTO APYXecTBO U/mnn ®oHOBLT U HEroBuTe MHBECTULMOHHWU Lenu u
NnonuTUKM mMoraT ga 6baat 3acerHatv oT 6bAeLm NPOMeHN B 3aKOHUTE U perynauyunte. Hosu nnm
MoaudvLumpaHmn 3akoHu, Npasuna u perynauum B bbnrapusa nnu EBponerickus cbio3 morat ga He
NO3BOMAT UNN YYBCTBUTENHO Aa OrpaHudaTt Bb3MOXHOCTTa PoHOBLT Aa MHBECTMpa B OnpenerieHn
WHCTPYMEHTU. Te CbLL0 MOXE Aa Bb3NPenaTCTBaT CKIYBAHETO HA JOrOBOPU C ONpedenenn Tpetn
cTpaHu. ToBa MOXe pfa yBpeau crnocobHocTTa Ha PoHAa [f[a UM3NbIHSABA CbOTBETHUTE
WHBECTULIMOHHM LIenn U NnonuTukn. VI3mbfIHEHNETO Ha TakvMBa HOBU MMM MOAUULMPAHM 3aKOHMU,
npaeuvna v perynauum Moxe ga goBeae 00 YBEeNMYEHME Ha BCUYKMU UMK HSKOWU pasxoan Ha doHaa u
MOXe [a Harnoxu nNpecTpykTypupaHe Ha ®oHaa, € Len cna3BaHeTo Ha HOBWTE npaBuna. TakoBa
€BeHTyanHo NPeCcTPyKTypupaHe MOXe [a BKM4YBa pasxofu 3a npecTtpyktypupane. Korato
NPECTPYKTYpMpaHe He e Bb3MOXHO, MOXE [a ce npuberHe KbM npekpartssaHe Ha ®PoHaa.

AkTnBuTe Ha PoHaa n Ped)epeHTHl/lﬂ MHOEKC noanexart Ha NnpoMaAHa B 3aKOHU Uinun perynauunm n/vnn
TakaBa NpoMAHa MOXe aa ce OTpa3n Ha CTOMHOCTTa UM W/Unu NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaumMoHHUST PUCK € CBbP3aH C Bb3MOXHOCTTa a ce peanuaupar 3arybu nopaamv rpeLukm unm
HECBLBBPLUEHCTBA B CUCTEMaTa Ha OpraHusauus, HegoCTaTbYyHO KBanuduumMpaH nepcoHarn,
HeGnaronpusiTHYM BbHLWHM CbOUTUS OT HE(OMHAHCOB XapaKkTep, B T.4. NPaBeH pUCK. YNPaBnsBaLloTo
APY)XECTBO OMNpefenst KpaTKocpoyHa W ObMArocpodHa cTpaTerus npu ynpaBfiEHMETO Ha
OnepauVoHHNTE PUCKOBE, KOMTO Bb3HMKBAT MpW YNpaBleHVWeTo Ha AeriHocTTa M nopTdeina Ha
doHaa, onncanu B MNpaBunara 3a oLeHka 1 ynpaBneHue Ha pucka Ha ®oHaa.
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Puck om 2pewka npu crnedeaHe Ha PeghepeHmHusi uHOekc

CneppaHeTo Ha PedepeHTHUS MHAOEKC Ype3 MHBECTMPAHE BbB BCUYKMN NMO3ULUN HA MHAOEKCA MOXE
Ja Ce OKaxe CKbMo W TPyAHO 3a M3nbliHEHMe. [lopTdonMo MeHMOXKbPbT MOXe Aa W3Mon3ea
ONTUMU3ALNOHHM TEXHUKM, KaTO CENEKUUS Ha OTAENHM no3numn oT MHaekca B NponopLmmn, KOMTO ce
pas3nn4yaBat OT Te3n B I/IHp,eKca. YI'IOTpeﬁaTa Ha TakumBa OMNTUMU3AUMOHHU TEXHUKN MOXe AOa
yBenuMuM rpeLukata npu cnefBaHe v ga gosefde OO0 pasnuyHo npeacrassHe Ha doHpa cnpsiMo
MHpoekca. Cbllo Taka CbLIECTBYBALUM OrpaHU4YeHUs no wmnu ObAelwnm NpoOMeHM B 3aKoHa U
perynaummte Ha bBbopcoBo TbpryBaHus OHO MO OTHOLWEHWE Ha, HO He camo, CbCTaBa,
KOHUEeHTpauuAaTa U Ha4dnHa Ha OueHKa Ha aktmBute, mMorat o goeeadart A0 HEBB3MOXHOCTTaA Ha
doHpa ga pennukupa nHaekca HanbiHo. Cbhlo Taka 6opcoBO TbpryBaHMTe hoHAOBE Ha nasapw,
XapakTepusanpalwiM ce C HWUCKa JIMKBUOHOCT, Ca W3NOXEHW Ha MNOo-rofiiM PUCK OT rpeluka npu
cnegBaHe Ha UHOEKC.

PegpepeHmeH uHOekc

Mpu Hannune Ha cbOUTUE, KOeTO 3acdra MHgekca, Ha PoHOa MoXe [a ce HanoXxu ga NnpeycTaHoBK
3aKynyBaHeTo 1 0bpaTHOTO n3KkynyBaHe Ha gdnose. [peoueHkaTta Ha PoHAa CbLLO MOXe Aa bbae
3acerHaTta. [Npun npogbmkasawm npobnemun ¢ UHpekca, PoHABT LWe npeanpveMe CbOTBETHU
OEVNCTBUSA, KOUTO MOraT fa HaMansT HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAaa.

CucmeMHu puckoee

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHus B MKOHOMMKaTa U nasapute KaTto usano.
doHOBT HE MOXe Ada Bnusie BbpXy CUCTEMHUTE pUCKOBE, HO M OTYUTa U Ce C'b06pa3ﬂBa C T4X.
Puckose, nopoaeHn OT nonutn4yeckata W UKOHOMUYECKaTa KOHKOHKTypa, Ca Bb3MOXHa
HecTabUNHOCT WNN BOEHHW OEWCTBUS B pernoHa. bencteuata un aBapumnte ca CbaKTOpl/I,
YCNOXHABaLWM BCdKa CuUcCtemMa 3a YyhnpaBJfieHMe Ha PpPUCKoBETE. MocneacteBusta ca TPyOHO
npegsngnmMmmn, HO AOOCTbNBT A0 VIH(*)OpMaLI,I/IFI N npunaraHeTo Ha cucrtema 3a nporHo3mpaHe "
OencTeus B E€KCTPEMHU CUTyauunm ca Bb3MOXHU HAYNHU 32 MUHUMKU3NPAHE Ha oTpuuaTermiHnAa e(*)eKT.

13. CyeTOBOAHM NONUTUKN U ONOBECTABaHUA

doHaLT e npunaran nocrnenoBaTeNniHo 3HaYMMUTE CHETOBOAHM MOMUTUKW, MpeacTaBeHW Mo-4ony 3a
nepvofda, NPeacTaBeH B TO3M rogmLleH (OMHaHCOB OTYET.

CyeToBOAHUTE MONUTUKA, MPUETU MPU U3FOTBAHETO Ha rOAMLLHNS (PUHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapogHuTe ctaHgapTv 3a pmHaHcoBo otuntaHe (MC®PO), npueTtn oT EBponenckuns cbio3. PoHOLT
He e Bb3rnpuesn Nno-paHo APy CTaHOAPTU, ThIKYBaHWS U MONPAaBKK, KOUTO ca NyGnvKyBaHMW, HO BCe OLle
He ca B cuna.

doHabT npn3Haea d)I/IHaHCOB aKTuB 1Unn (blechos nacmB B CBOA OTYET 3a d’)l/IHaHCOBOTO CbCTOAHNE
TOoraBa M CaMo Toraea, Korato ctaHe CTpaHa no goroBopHuUTe yCrnoBua Ha TO3UN UHCTPYMEHT

[oroBopu 3a nokynka unu npodaxta Ha UHAHCOBM aKTUBM, KOUTO U3NCKBAT ypexaaHe Ha COAEenKuTe B
paMKuTe Ha 0bMYalHOTO BpemMe, YCTaHOBEHO OT NasapHuTe NpaBuna, Unv criopasymeHue ce npuaHaBar B
oTyeTa 3a (PMHAHCOBOTO CbCTOSIHWE Ha AaTaTta Ha ypexaaHe.
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13. C4eTOBOAHM NOJIUTUKN MU ONOBECTABaHUSA (MPoABLITKEeHe)

Knacudumkaumsa n oueHsiBaHe

CwrnacHo MC®O 9, cnea mbpBOHAYanNHOTO UM NpU3HaBaHe AbTOBUTE MHCTPYMEHTU Ce OT4yMTaT Mo
cnpaBegnMBa CTOMHOCT B neyanbarta wunu 3arybata, amopTuavpaHa CTOMHOCT unv no crnpaseanvea
CTOVHOCT B Apyr BceobxBaTeH aoxoa. Knacudgumkaumsara ce 6asnpa Ha aBa kputepus: BusHec mogena Ha
doHOa 3a ynpaBneHWe Ha akTMBuMTe WM Jann [OroBOPHWUTE MapWUYHW MOTOUWM OT  MHCTPYMEHTa
NpeacTaBnsBaT ‘caMmo NnallaHust Ha rmaBHMLUa Y NMXBa' NO HeroraceHaTa cymMa Ha rnaBHuuara.

OueHkata Ha 6usHec mopena Ha PoHaa ce M3BbpLIBa KbM Aartata Ha NbpBOHAYariHOTO MnpunaraHe.
OueHkaTta ganm [O0roBopHUTE Napun4Hu noToun no ObiiroBute NHCTPYMEHTU Ce CbCTOAT CaMO OT naBHULA
N nNnxea ce npasn Bb3 OCHOBA Ha Q)aKTVITe n obcToaTencreara KbM MbpBOHA4YaNHOTO Npu3HaBaHe Ha
aKTUBUTE.

W3ncksaHusTa KbM knacudmkaumsTa n oueHssaHeTo Ha MCPO 9 He okasBaT CbLLECTBEHO BIUSHUE BbpPXY
®oHaa, kaTo TO NpoAb/ikaBa Aa oT4uTa Nno crnpaBednmBa CTOMHOCT BCUYKM (PMHAHCOBW akTuBW, npeau
TOBa OTYATaHW MO cripaBeanvBea CTONMHOCT cbrnacHo MCC 39.

3a [a ce onpenenu kateropvsita Ha knacvudukaums u oueHka cbrnacHo MC®O 9 Bcuuku dhHaHCOBM
aKTUBW, C U3KIIOYEHME Ha KanuTanoBu MHCTPYMEHTM 1 IepuBaTtu, crneBa Aa 6baaT oLeHeHM Bb3 OCHOBa
Ha KOMBMHaLMs oT GusHec Moaiena Ha PoHaa 3a ynpaBrneHve Ha akTUBUTE U JOTOBOPHUTE XapaKTepUCTUKM
Ha NapU4HKUA NOTOK HA MHCTPYMEHTUTE.

KaTteropumute 3a oLieHKa Ha (PMHAHCOBW aKTUBM Ca CriedHUTE:

Tbproeckmte B3emaHus, Baemanna no ameuageHt n Opyrute HeTekywy B3emaHus (T.e. B3eMaHus oT
CBbP3aHM NpeanpusiTvs, B3eMaHus N0 TbProBCKU KpeauTtn 1 Apyr), knacuduumpaHn kato Tbproscku
B3eMaHusi U TbProBCKU M OPYrM HETEKYLLM B3EMaHMWs], Ce ObpXaT C Len nonyyaBaHe Ha AOroBOpHUTE
NapyyHM NOTOLM M BOAAT A0 NapyyHM NOTOUW, NpeacTaBnsABaLly camo nnallaHys Ha raBHMua U Muxea u
ce Krnacudmumpar 1 oueHsaBaT kaTo [bnroBy MHCTPYMEHTM N0 amopTH3MpaHa CTOMHOCT.

13.1 ®uHaHCOBU UHCTPYMEHTU

. KOTVIpaHI/ITe KanutarnoBun WHBECTULIMKM Ca KﬂaCVI(bVILI,VIpaHM kKato ®PrHaHCOBM aKTUBM MO
cnpasennnea CTOMHOCT B nevanbara unm 3ary6aTa.

OueHka Ha 6u3sHec moden

doHabT ,D,echHMpa cnepHuTe BrusHec moaenu 3a ynpaeneHue Ha CbI/IHaHCOBI/I aKTUBU:

e BusHec moden, YMATO Len e akTueuTe Ja 6baaT ObpXaHu 3a Ja ce cbbepaT AoroBopHUTE
napuyHu noTouwn. BkrouBa akTvBW, KOMTO ce ynpaBnsiBaT 3a Ja ce cbbepar OoroBopHWUTE
nraLLaHms Npesa LEenus CPOK Ha MHCTPYMEHTa;

e bBusHec mMomen, unATO Len e peanuavpaHe Ha MapU4HU MOTOLM MOCPEACTBOM Mpofaxkta Ha
akTvBa. Knacudpumumpart ce Tean UHaHCOBW akTUBY, 3a KoUTo PoHALT MMa HaMepeHvie 1a crieau
TEKYLLO TSXHaTa CrpaBeiMBa CTOVHOCT, KOSITO € B OCHOBaTa Ha peLLeHUsTa 3a M3BbpLUBaHe Ha
CAEnkM Mo MoKynko-npoaakba; Hanuue ca CBUAETENCTBA 3a aKTvBHA AEVHOCT MO MOKynka M
npogaxo6a; 4OrOBOPHUTE NapUYHM MOTOLIM OT aKTBa He ca CbCTaBEHW €AMHCTBEHO OT NiaLlaHus
Mo rMaBHMLA U NIUXBA; CbOMPaHETO Ha AOroBOPHUTE MapWUYHK MOTOLM OT TakMBa aKkTMBMW Ca caMo
B [OMbJIHEHME KbM MOCTUraHETO Ha OCHOBHAaTa LieN — peanuavpaHe Ha NapuyHW noTouu OT
npogaxba

Kamezopuu Ha ouyeHsieaHe Ha ¢huHaHCco8uUmMe akmueu U nacueu
doHOBLT KNacudmuMpa U oueHsiBa CBOSI MOPTAhein no crnpaeednvBa CTOWHOCT Npea3 nedyanbarta wunm
3arybaTta, Tbil KaTo ca AbpXaHU B GM3HeC Moden, B paMKUTE Ha KOWTO Ce M3BbpLUBa OLeHKa Mo

cnpaeennnBa CTOWHOCT Npe3 nevanéaTa unu 3arydata u doHaa ynpaenssa oMHaHCOBUTE akTUBU C LIEN
peanusupaHe Ha NapuyHK NOTOLM NOCPEACTBOM NpodaxkbaTta Ha akTuBMTE.
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13. CyeTOBOAHM NONUTUKN N ONOBECTABaHUA (NpoabIKEHUe)
13.1 PUHAHCOBU MHCTPYMEHTU (NpoabInKeHUe)

doHabT Knacmq)mu,mpa B3eMaHudATa Ch nNo amMopTu3npaHa CTOWMHOCT, TbM KaTo ca AObpPXXaHN B PaMKUTE Ha
Ou3Hec mMogen, YvsTo Len e aktuBute ga obaar ObpXaHu, 3a Oa ce c1=6epaT A0roBopHUTE nNapu4Hn
notoun. PoHaLT Knacmc*)mu,mpa CbVIHaHCOBVITe CWh nacuBKn, KaTto TbProBCKN 3adblPKEHUA, oueHABaHU Nno
amMopTusnpaHa CTOWHOCT.

dunHaHCOBM aKTUBM U NaCUBU
Tbp2oecku e3emMaHusi U 3a0bJKeHUs1 (aMopmu3upaHa cmolHocm)

T'prOBCKI/I B3eMaHuA 1 3agbimKEHNA BKNMHOYBAT HeaAepuBaTUBHU d)I/IHaHCOBI/I aKTuBn C d)VIKCI/IpaHVI nnm
onpegenaemMmn nnaiwlaHua, KOUTo He ca ounu KOTUpPaHU Ha aKTUBEH Nas3ap, pasrinyHn OT TE3N:

e  kouTo POHABLT Bb3HAMepsBa 4a Npodafe BeaHara unu B 6nmsko Gbaelle;

e  KOUTO POHAOLT, npn NnbpBOHa4YariHoO npu3HaBaHe, € onpeagenun no cnpaseninsea CTOMHOCT npes3
nedanbara unm 3ary6aTa MInn KaTo Ha pagsnorioXXeHne 3a npop,a>K6a;

e 33 kouTto PoOHAOLT HE MOXE A Bb3CTaHOBM MO CbHLLECTBO LgnaTa cu NMbpBOHA4arHa nHBecTnuuA,
nopagn pasnnyHa npuynHa OT Ta3n B pe3ynTaTr OT BriolwaBaHE Ha €KCNo3nuuAaTa, KOATO €
ornpeaerieHa KaTto Ha paanorioxeHune 3a npop,a>K6a.

duHaHcoeu akmueu u gpuHaHcoeuU nacueu no cnpaeedsiuea cmoliHocm npe3 nevyanbama unu
3azybama

®PuHaHCcOBUTE aKTMBM M (PUHAHCOBWTE MAcVBM B Ta3W KaTeropusi ca Te3u, KOMTO He ca ObpXaHu 3a
TbpryBaHe Unm KOUTO 3abIDKUTENHO ce M3NCKBa Aa 6baaT oueHsiIBaHW MO CnpaBeasivBa CTOMHOCT Mpe3
nevyanbara wnu 3sarybata cermacHo MC®O 9. lNpu nbpBOHaYanHo npusHaBaHe, YNpaensBaLloTo
APYKECTBO onpedens MHCTPYMEHT MO CnpaBeanvMBa CTOMHOCT npe3 neyanbata wnu 3arybara, korato e
W3MbITHEH €OVH OT CrnegHuTe KpuTepun. Tasn kateropusaums ce onpeaerns Ha HABO MHCTPYMEHT:

e  OnpepnensiHeTo envMUHUPa U 3HAYUTENHO HaMarnsiBa Henoce40BaTeNNHOTO TPETUPaHE, KOETO
MHa4ye 61 Bb3HUKHArO OT U3MEPBAHETO Ha aKTUBWTE UMW MacuvBUTE UM OT NMPU3HaBaHETO Ha
nevan6u unm 3arybm ot Tax Ha pasnuyHa 6a3a, unm

e [acuBuTe ca yacT oT rpyna dMHaAHCOBM NacuBu (M hrHAHCOBW aKTUBM, UNW U OBETE), KOUTO ce
yNpaBnsaBaT 1 pesynratuTe OT TAX Ce OLeHABaT Ha 6a3a crpaBean1ea CTOMHOCT, B CbOTBETCTBIE
C IOKYMEHTMPaHO YMpaBneHne Ha puUcka UM MHBECTULIMOHHa CTpaTervist, Uniu

e 3agbimKeHUATa, ChabPXaLly euH UNv NoBeve BHEAPEHW AepyBaTH, OCBEH ako Te He NPOMeHsT
CbLLECTBEHO NapUYHNUTE NOTOLIM, KOUTO MHaYe Brxa Gunm HeoBXxoavMmM OT JOrOBOPA UMK € SACHO,
MPW MarTbK UMK HUKaKbB aHanma, Korato CXOAEeH MHCTPYMEHT MbPBO Ce CYMTA, Ye pasaensaHeTo Ha
BHeZpeHVs! AepuBaTvB (1) e 3abpaHeHo.

PrHAHCOBUTE aKTUBU U (*)VIHaHCOBl/ITe nacuBu No cripasennmsea CTOMHOCT npe3 nevan6ara unm 3ary6aTa
ce OoT4yMnTaTrt B OT4eTa 3a d)I/IHaHCOBOTO CbCTOAHME NO crnpaBeannBa CTOWHOCT. I'IpomeHMTe B
crnpasenneaTta CTOVHOCT ce oT4MTaT B neyanbara u 3ary6aTa.

Mpuxogute OT OMBWAEHTW OT KanuTanoBW WHCTPYMEHTW, OTYETEHM MO CcrpasBednmBa CTOMHOCT npes
nevan6bara nnu 3arybata, ce oTHacAT B nevanbara nnu 3arybarta kato Npuxoam oT AeNHOCTTa, Korato e
YCTaHOBEHO NPaBOTO Ha NraLlaHe.

O6e3yeHka Ha ¢huHaHCO8U aKkmueu

MC®O 9 unancksa PoHOBLT Aa 3anMcBa KOPEKTVB 32 OYaKBaHU KpeauTHU 3arybun 3a BCUYKM (OMHAHCOBM
aKTMBM, KOUTO He ca AbpXKaHu Mo CnpaBeanvnBa CTOMHOCT npe3 nevandara unm 3arybarta. KopektnebT ce
OCHOBaBa Ha O4YaKBaHWTE 3arybu, CBbp3aHU C BEPOSTHOCTTA OT HEW3MbIIHEHWE Mpe3 cregsawuTe
ABaHajeceT Mecelia, OCBEH akO He € UMano 3HauuTenHo YBEenuYeHWe Ha KpeauTHUS pUCK cneq
Bb3HMKBAHETO Ha aKTUBa.
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13. CyeTOBOAHU NOMUTUKU N ONOBECTABaHUA (NMpoabITXKeHne)
13.1 ®PHAHCOBU NHCTPYMEHTU (NpoabInKeHUe)

yl'lpaBJ'IﬂBaLU,OTO APYKECTBO WM3BbpLUBa MNepuoanydeH nperneg 3a WHAWKauun 3a obesleHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KaKTo creaBa:

e B3eMaHVsl — KbM Kpasi Ha BCEKU MeceLll NPy U3roTBsHe Ha MeceyHuTe (bUHaHCOBK OTYETU KbM
PBKOBOACTBOTO;

®DoHAOBLT Npunara onpocTeH Noaxoa 3a obesueHKa 3a TbProBCKUTE B3EMaHWS, NPU KOMTO KOPEKTMBBLT 3a
KpeauTHM 3arybu ce onpefenst Bb3 OCHOBA Ha OYakBaHUTE KpeauTHUM 3arybu 3a Lenusi CpoK Ha
WHCTpYMeHTa. N300p BT Ha ONpoCTEHNs NOAX0A € CNeaCTBUE Ha CrielMmKMTe Ha Te3n HMHAHCOBW aKTUBU
1 mMaTpuuaTta 3a onpeensiHeTo Ha OYakBaHWUTE KpeauTHW 3arybun 3a Teav coMHaHCOBM akTvBu ce 6asvpa
OCHOBHO Ha [oMnycHaTV MPOCPOYUs MO Nepuoam No OTHOLLEHUE 3arybaTa npy HEU3MbITHEHWE.

duHaHcoBUTE aKkTVBK ce Kracuduumpat B Tpu chasu criopeq NpoMeHUTe B KPEAUTHOTO KayecTBO Ha
KOHTpareHTa / MUHCTpyMeHTa:

e (asa 1 (,penoBHn*) — knacuduLmpaT ce pruHaHCOBM akTuBKM 6e3 HANKaUMS 3a yBenumyeHue Ha
KpeauTHUS PUCK CNPSIMO MbpBOHAYanHaTa OLeHKa.

e (pasa 2 (,c HapyweHo obcnyxsaHe )} knacuduumpat ce (PUHAHCOBM aKTMBM CbC 3HAYMMO
yBenu4eHne Ha KpeauTHUst puck, Ho 6e3 obekTMBHM Aoka3aTencTea 3a obesueHKka / OCHOBaHWA 3a
noHacsiHe Ha 3aryou (,B HeM3mbiHeHne");

e (asa 3 (,B HeM3MbIHeHNE") — KnacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENNYEHNE
Ha KpeauUTHUSt PUCK U C ODEKTUBHM JOKa3aTericTea 3a Hanmyne Ha obesLeHkKa (akTvBK, 3a KOUTO e
Hanuue ,HensnbrHeHne").

B cnyyauTe, korato ca Hanvue mHaukaumm 3a obesLeHKka ce M34UCnsiBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
aktmeute. 3arybute oT obesueHka ce onpedendaT Kato pasnuka Mexgy OTyeTHaTa CTOMHOCT Ha
CbI/IHaHCOBI/Iﬂ aKTB U HeroBaTta oOLeHeHa Bb3CTaHOBMMa CTOWHOCT U ce npusHaeat B nevyantarta wnm
3arybara. Korato nocrneasaium cuoutusi goBeaar A0 HamaneHue Ha Beve OT4YeTEeHM 3arybun ot obesLieHka,
KOopeKkuusiTa ce oTuMTa npes neyanbara unu arybara.

OdepuBatu, oTYMTaHM NO cnpaBeAnuMBa CTOMHOCT B nevyan6ara unu 3aryb6ara
PoHOBLT He CKIMoYBa CAENMKM C AepuBaTy.

®PUHAHCOBU aKTUBU UNU (pUHAHCOBU NacuBU, AbPXKaHU 3a TbpPryBaHe

CDOH,D,‘bT He OoT4uTa CbI/IHaHCOBI/I aKTMBu nUnn qDI/IHaHCOBI/I nacrBU KaTo ObpXKaHU 3a TbpryBaHe.
[Oata Ha npu3HaBaHe

®drHaHCOBUTE aKTUBU U nacumeu, ¢ U3KNK4YeHMe Ha KpeanTn 1 aBaHCWU, MbpBOHA4YalriHO ce npusHaBaTt Ha
[iaTarta Ha chernkara, T.e. Ha fartara, Ha KosTo GOHALT cTaBa CTpaHa Mo JOroBOPHUTE pasnopentun Ha
WHCTPYMEHTa.

ﬂ,OFOBOpM 3a MNOKyrnka unm npo,u,a>|<6a Ha (*)VIHaHCOBM aKTUBU, KOUTO U3NCKBAT ypeXXaaHe Ha COEeNlkuTe B
paMKuTe Ha obnyanHoTo Bpeme, yCTaHOBEHO OT Nna3apHUTe npasuna, nnmn cropasymeHme ce npnsHasart B
oT4yeTa 3a d)MHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.
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13. CyeTOBOAHU NOMUTUKU U ONOBECTABaHUA (NpoabIKEeHUe)
13.1 PUHAHCOBU MHCTPYMEHTU (NpoabInKeHUe)

MbpBOHaYanHo npusHaBaHe Ha PUHAHCOBU UHCTPYMEHTHU

Mpy NbpBOHAYaNHOTO UM MpuU3HaBaHe (PMHAHCOBWTE aKTMBM Ha choHaa ce KnacuduumpaTt kaTo
TakuBa, KOUTO BMOCIIeACTBIE CE OLIeHABAT MO CpaBeAnuBa CTOMHOCT B neyanbara unu 3arybaTta.

BusHec mogenbT Ha PoHAa 3a ynpaBneHne Ha hMHaHCOBMTE aKTMBK Ce MO030BaBa Ha HauuHa, Mo
KOWTO TOW pennukupa pedepeHTHna nHaekc WIG20 He3aBMCMMO OT HeroBaTa mnocoka. busHec
MOoAenbT onpefens ganv napuyHUTE MNOTOUM Le Bb3HUKHAT B pe3yntar Ha cbbupaHeTo Ha
OOrOBOPHM NapuyHy noTouu, npogaxba Ha PUHaAHCOBUTE akTUBM, UK U OBETE.

MokynkuTe unu npoaaxéute Ha PUHAHCOBW aKTUBU, YNUTO YCMOBUA N3UCKBAT AOCTABKa HA aKTUBUTE
B paMKWUTe Ha OafeH nepuod OT Bpeme, yCTaHOoBEH OGMKHOBEHO C HOpMaTuBHa pasnopenba unu
JeiicTBalla npakTMka Ha CbOTBETHMSI Masap (pedoBHM MOKYMKW), Ce NMpu3HaBaT Ha gartata Ha
TbpryBaHe (cOenkaTa), T.e. Ha AaTaTa, Ha koaTo PoHOa ce e aHraxupan ga Kynu unu npogage
akTvBa.

I'IpM NMbpBOHaA4YariHOTO Mnpu3HaBaHe doHOBT oOueHABa B3eMaHuATa, KOMTO HsMaT CbLeCTBEH
KOMMNOHEHT Ha (bI/IHaHCVIpaHe, Nno CbOTBETHAaTa LeHa Ha caerikarta.

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

duHaAHCOBMTE aKTUBU MO CrpaBegfiMBa CTOMHOCT B neyanbata wunm 3arybata BkntouBaT (PUHaHCOBM
aKTUBW, AbPXaHW 3a TbProsusi 1 OMHAHCOBW akTVBW, ONPeAENeHM NPY MbPBOHAYaNHOTO MM NpU3HaBaHe
KaTo TakvBa Mo crpaBednMBa CTOMHOCT B nevanbarta unu 3arybarta, unum uHaHCOBM aKTUBW, KOUTO
3abIPKUTENHO Ce M3uckBa da ObaaTt oueHsIBaHW Mo crnpaBeafivBa CTOMHOCT. PrHaHCOBUTE akTuBM ce
Knacuumumpat KaTto ObpXaHu 3a TbProBus, ako ca npuaobutv ¢ uen npogaxba unvM MOBTOPHO
npugobmBaHe B KpaTbk CPOK. DMHAHCOBW aKTVBM C MAPUYHU MOTOLM, KOUTO HE NpeAcTaBnaBaT eAUHCTBEHO
nrawiaHus No rnaeHMUaTa U nuxeaTta, ce krnacuduumpar M oueHsiBaT Mo crpaBeasiMBa CTOMHOCT B
nevan6arta wunu 3arybarta, He3aBUCMMO OT GusHec mogerna. HesaBuncmumo oT kpuTepuute 3a AbMAroBUTE
WHCTPYMEHTH, KOUTO crneaBa Aa 6baaT knacuduumpaHmy no aMopTusnpaHa CToMHOCT UK Mo cripaBeanuea
CTOMHOCT B Apyr BceobXxBaTeH A0X0[, KaKTo € ONUCaHO No-rope, AbMAroBUTE UHCTPYMEHTU MoraT Aa 6baat
onpefeneHun KaTo Takuea Mo crpaBeinmBa CTOMHOCT B nedandarta unm 3arybarta npy mMbpBOHAYaiHoTo UM
npu3HaBaHe, ako Taka Ce envMMHUpa UM ce HaMmansiBa CbLLECTBEHO CHYETOBOOHOTO HECLOTBETCTBME.

PrHAHCOBM aKTMBK MO cnpaseanmea CTOVMHOCT B nevarnbara unm 3ary6aTa Ce OTHacAT B OT4eTa 3a
(bVIHaHCOBOTO CbCTOsAHME NO crpaBeanBa CTOWMHOCT, KaTO HETHUTE NpomMeHu B crnpaseameaTa CTOMHOCT
Ce npu3sHaeaT B OT4eTa 3a goxoauTe.

Tasu kateropusi BKMOYBA OEPVBATUBHW MHCTPYMEHTU U PEMVCTPMPAHU 3a TbProBust Ha POHAOBM Gopcu
KanuTanoBu MHCTPYMeHTU, kouTo PoHaa He e n3bpan HEOTMEHMMO Aa Knacuduumpa Kato Takusa Mo
CnpaBefnvBa CTOMHOCT B ApYyr BCeoOXBaTEH A0OXOA. [IMBMAEHTUTE MO TakMBa KanuTanoBy MHCTPYMEHTU
ChbLLO Ce NpM3HaBaT KaTo Apyr NpUXoaM B OTYeTa 3a JOXOAUTE, korato 6bae YCTaHOBEHO MpaBoTo 3a
norny4yaBaHe Ha nnatlaHe.
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OTnucBaHe Ha (t)MHaHCOBVI aKTnBum n nacmBu

®rHAHCOB aKTMB (MNnK, KOrato € MPUIOXKUMO, YacT OT (DMHAHCOB aKTMB WIM YacT OT rpyna OT CXOOHM
(bMHaHCOBM aKTMBM) ce OTnMcBa (T.e. Ce MpemMaxBa OT oT4yeTa 3a (PMHAHCOBOTO CbCTOSiHME Ha
[py>XecTBOTO), FMaBHO KOraTo:

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

o npaearta 3a norfiyyYyaBaHe Ha Napu4HW NOTOUU OT aKThUBa Ca MNMPEXBbPIIEHN UNU (DOH,EI,a € noen
3a4bIMKEHVETO Aa NnaTu HambIHO MoMNyYeHuTe NapuyHM notoum, 6e3 cbliecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHue 3a NPeEXBbPIISHE; Npu KOeTo unu (a) PoHaa e Nnpexsbpnun B
3HaAYUTENHA CTEMEH BCUYKM PUCKOBE M MOM3N OT CODCTBEHOCTTa BbPXY akTuea; uiun (6) PoHaa
HATO € MPEexBbpnus, HUTO € 3anasui B 3HAYUTENHa CTEMEH BCUYKM PUCKOBE M MON3n ot
CODCTBEHOCTTA BbpXY aKTVBa, HO HE € 3ana3usio KOHTPOoMa BbpXy HEro.

Korato ®oHpaa e NpexBbpnun npaeaTa cy 3a noslyvaBaHe Ha NapyuYHK NOTOLM OT aKTVBa UM € BCTLUIO
B CropasyMeHWe 3a MpexBbplisiHe, TOM MpaBuW OLieHKa Ha ToBa Adanv M [0 KakBa CTeneH e 3anaswn
pVCKOBETE W NMON3nTe OT COOCTBEHOCTTA.

Korato Tol HUTO € NpexBbpnus, HATO € 3ana3un B 3HauuTenHa CTeneH BCWUYKM PUCKOBE M MON3u OT
COOCTBEHOCTTa BbPXY (OMHAHCOBMSI aKTUB, HATO € MPEXBBPINIT KOHTPOMAa BbPXY HEro, TO Npoabiikasa Aa
Np13HaBa NpPexXBbLPIIEHNS aKTUB, 10 CTEMNEeHTa Ha NPOA4LITKABALLIOTO CU yyacTue B Hero. B To3m cnydan
doHaa npu3HaBa M CBLP3AHOTO 3afbivkeHue. [PEXBBbPMEHUST akTMB U CBbP3aHOTO 3adbiKEHNE ce
oLeHsnBaT Ha 6a3a, KosITO OTpa3siBa NpaBaTa W 3abIKeHUsITa, kouto doHAa e 3anasur.

I'Ipop,meaBau.l,o y4yacTtue, KOeTo € non cbopmaTa Ha rapaHuua BbpXxy NpexsbprieHnA aktuB, Ce oueHABa
No no-HMUckata OT MbpBOHa4YanHaTa OanaHcoBa CTOMHOCT Ha aKTMBa M MakcumarHarta CymMa Ha
Bb3HarpaxgeHneTo, KOeTo MoXe a ce U3NCKa doHga ga nannat.

KomneHcupaHe Ha (pMHaHCOBM aKTUBU U NacuUBMU

drHaHCOBUTE aKTUBM U Nacueu ce HeTupart, a HeTHaTa CTOMHOCT Ce OT4MTa B OoT4yeTa 3a ('*)I/IHaHCOBOTO
CbCTOsIHME, KoraTto POHOBLT MMa BIS3MO B CUNa 3aKOHHO npaBo Aa HeTupa npusHaTute CTOMHOCTH, a
COENnKnTe ca npeasnaeHn aa obaar ypeaeHun Ha HeTHa OCHOBa.

13.2 OueHsiBaHe Ha cnpaBeAnuBa CTOMHOCT

doHOBT u3MepBa WMHBECTUMLMUTE CUM BbB (PUHAHCOBU WHCTPYMEHTWU, KaTO WHCTPYMEHTU Ha
coOCTBEHMSA KanuTan, obnurauum n Apyru IMXBeEHM MHBECTULUN NO CNpaBeAnvBa CTOMHOCT Ha BCsKa
OoTYyeTHa aara.

CnpaBepgnMBaTta CTOMHOCT € LieHaTa, KosaTo 6u 6muna nonyyeHa 3a npogaxba Ha akTMB unu nnarteHa
3a npexBbplidAHEe Ha nacuB Mo Mexay nas3apHute y4yacTHUUM KbM gaTtaTta Ha Wu3MepBaHe.
MamepBaHeTO Ha cnpaBeAnuBaTa CTOMHOCT Ce OCHOBaBa Ha NPeAnonoXeHMeTo, Ye caenkarta 3a
npopaxta Ha akTMBa UNW NPEeXBbPSIHE Ha NacuBa ce N3BbPLLBA UMW HA OCHOBHUSA Nasap Ha akTMBa
WNKU nacvea Wnu, NPU NUNca Ha OCHOBEH Nasap, Ha Hal-U3rogHUs nasap 3a akTuBa UMM nacusa.
OCHOBHUAT UNWU HaW-U3rogHUAT nasap Tpsbea oa Gbae gocTebneH 3a ®oHpa. CnpaseanusaTa
CTOMHOCT Ha aKTMBa MMM nacueBa ce W3MepBa, KaTo ce W3NonssBaT NpearnoroXeHUsTa, KoUTo
yyacTHMUMTE Ha nasapa 6uxa usnonssanu, korato LLeHoobpa3yBaHe Ha akTMBa UK nacuea, KaTo ce
npveme, Ye y4acTHUUMTE Ha Na3apa gencTeBaT B Han-0obpns CU MKOHOMWYECKU MHTEpPEC.
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CnpaBegnueaTta CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTU, TbpPryBaHW Ha akTMBHM Nasapu KbM
OoTYyeTHaTa faTa, Cce OCHOBaBa Ha TsAXHaTa KOTUPOBKa, 6e3 npucnagaHe Ha TpaH3aKLMOHHUTE
pa3xoaun. 3a BCUYKM OCTaHan nHaHCOBU MHCTPYMEHTM, KOMTO HE Ce TbpryBaT Ha aKkTUBEH nasap,
crnpaBeniMBaTa CTOMHOCT ce onpefens ¢ MOMOLLTa Ha OLEHUTENCKM TEXHUKM, KOUTO ce cunTaT 3a
noaxo4saLLM Npu fageHuTe obcrosaTencTaa. TexXHMKUTE 3a OLEHKa BKMOYBAT nasapHus noaxos (T.e.
C nomMmouiTta Ha CKOpPOLUHMN na3apHW TpaH3akuun, KOpUrmpaHu cnopen Hyxaute u npenpartka KbM
TeKyLUs nasap CTOMHOCT Ha APYr UHCTPYMEHT, KOMTO MO CbLUECTBO € ChLUUAT) U NOAXOAbT 3a 4OX0A
(T.e. OMCKOHTMpaAH napuyeH MNOTOK aHanu3au M MOAenu 3a ueHoobpasyBaHe Ha onuuu, Kato
M3Mon3BaT Bb3MOXHO HaW-MHOI0O HanM4Hu n nogkpenAawm nasapHu ,EI,aHHI/I).

3a aKkTvBM M nacueBu, KOMTO Ce OLeHsBaT No cnpasegnnBa CTOMHOCT Ha MepuoamMyHa OCHOBaA,
doHALT onpefens TpaHcepu Mexay HMBaTa B nepapxusTa, Ypes NpeoLeHKa Ha KaTeropmsaumaTa
(Bb3 OCHOBa Ha HaM-HUCKOTO HMBO, KOETO € BaXKEH 3a M3MEpPBaHEeTO Ha cnpasegnuBaTa CTOMHOCT
KaTo Usno) 1 CMATa, Ye NPEeXBbPIIAHMATA Ca HAaCTbNUNN B HAYaNOTO 3a BCEKM OTYETEH Nepumoa.

13.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacraBsiHe

dyHKUMOHaNHaTa BanyTa e BanyTarta Ha MbpBUYHATa MKOHOMUYECKa cpeda, B KOATO PoHABLT
onepupa. [Janosete Ha ®oHAa ce n3gasaTt B €BPO, HETHATa CTOMHOCT Ha akTUBMTE Ha eauvH O8N U
LueHaTa Ha 06paTHOTO M3KyMyBaHe Ce U3YMCNABaT B €BPO, Nopaan Tasu nNpuumMHa yHKUMOHanHaTa
BanyTta Ha doHAa e eBpo.

Tosun dmHaHcoB oT4HeT e nNpeacTaBeH B 6bnrapcku nesa (BGN). Lisnata dpmHaHcoBa nHdopmaums,
NnpefcTaBeHa B NieBa € 3aKpbliieHa 40 Xurnaga, OCBEH KOraTto € MOCOYEHO ApYro.

Ot 1 anyapwm 1999 rogmHa o6mMeHHMAT Kypc Ha 6bnrapckus nes (BGN) e domkcmpaH kbm espo (EUR).
Mopagn Tasn npuyvHa, B TO3W (PMHAHCOB OTYET HsAMa OT4YeTeH edeKT OT BanyTHW pPasfvku,
Bb3HMKHANM OT M3MNON3BaHeTo Ha 6bnrapckns nes kaTo BanyTa Ha npeacrtaBsaHe. OBMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Cpenku B yyxaecTpaHHa BanyTa

Cpernkute, OCbLLECTBEHUN B YYKAECTPaHHM BanyTu, ce TpaHcopMmpar B fieBa no ouumaniute Kypcose
Ha BHbB 3a geHsa Ha cgenkaTta. Bcvdkn akTmeBmv M NacuBuM, OEHOMUHMPaHW B YyXOecTpaHHa BanyTta, ce
npeoLeHsBaT exxeqHEBHO.

13.5 NpaBuna 3a onpegensiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha ¢hoHaa

HeTHaTa CTOMHOCT Ha akTuBKTE € obLLaTa CTOMHOCT Ha BCUYKW aKTUBW B MOPTdENnna, HamareHa ¢ BCUYKK
3aabmkeHus. oHABLT npunara npasuna 3a onpefernsHe Ha HeTHaTa CTOWMHOCT Ha aKTUBWTE, KaTo
paspaboTeHaTa METOAOMOrVSA 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce OCHOBaBa Ha:

e  CbOTBETHWTE pasnopenbu oT npaeumnara v npocnekra Ha doHaa;

e  CbOTBETHWUTE 3aKOHOBW pasrnopenbu 1 HopMaTUBHUTE aKTOBE MO MPUNAraHeTo UM,
e  CbLOTBETHWTE pasnopeady Ha CHETOBOAHOTO 3aKOHOAATENCTRO;

e MPUINOXEHMETO Ha OBLLONPUETN OLIEHBYHN METOAMN.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eduH OAN € OCHOBa 3a OnpederisiHe Ha eMUCMOHHAaTa CTOMHOCT Y
LieHaTa 3a 00paTHO M3kynyBaHe Ha eauH asn Ha PoHpa. EMuTpaHnTe ganoBe ce otymTar Nno HoMUHarHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha eanH OAn ce U3Y1cHsBa KaTo HeTHaTa CTOMHOCT
Ha aKTUBMWTE Ce pa3geny Ha 6pos n3gageHn asnoBse.
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13.6 Pa3xoaun

Paaxogwute ce npusHaear B neyanbu n 3arybu 3a nepmoga, Npe3 KOMTO ca Bb3HUKHAMM, HE3ABVNCUMMO OT
napuyHuTe NnawaHms. Bemukn pasxoau, cBbp3aHu ¢ aerHocTTa Ha DoHAa, BKIOYMTENHO pasxoauTe 3a
Bb3HarpaxaeHue Ha YnpasnsiBaloTo APYKeCTBO M Ha BaHkaTa genosutap ce npu3HasaTt B nevanétu m
3arybu Ha NpuHUMNa Ha TeKyLLOTO HaYUCnsIBaHe.

I'IpeKMTe pa3xoamn Ha NnpuTeXXaTennute Ha gAanoBe, CBbpP3aHn C NMoKynkaTta n O6paTHO M3KynyBaHe Ha ganose
oT ®oHpa ca nocoueHu B [Npocnekta Ha PoHAa.

Takcu U KOMUCUOHU

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

13.7 JaHbuK

doHOBLT KaTo BMA KOMEKTUBHA MHBECTULIMOHHA CXema, JomnycHaTa Ao nydnnyHo npeanaraHe B PenyGrivka
Bbnrapvs, nonsea npedepeHuManHo AaHbyHO TpeTvpaHe kato nevanbata My He ce obnara ¢
KOpropaTBEH AaHbK.

13.8 OcHoBeH kanutan. EMuTMpaHe n o6paTHO M3KynyBaHe Ha AsifioBe

OCHOBHUSAIT KanuTan e npeacTtaBeH Mo HOMUHAaNHaTa CTOMHOCT Ha M3dadeHuTe W NnaTeHn OsnoBe Ha
donpa.

doHabT eMUTUpa ganose rno eMMcnoHHa CTONHOCT BCEKM pa60TeH neH. EMuncrnoHHaTa CTonHOCT Ha eavH
oan ce (bopMMpa OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha €duH Osn NMoc pas3xogn no eMnTUpaHeTo.
Pasnukata MeXay HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauWH AAr M HOMUHanNHaTa CTOMHOCT Ha eAWH Asn ce
OoT4nTa KaTo I'IpeMI/II7IHI/I pes3epBu. B 3aBucumocT ganu PoHabT eMnTupa gAanoseTe Cu noa HoMuHan nunu
Haa HOMMHan, pasnukarta OO0 HOMUHanHaTta CTOMHOCT Ce MOoco4YBa CbLOTBETHO KaTo OTOMB wmnun
NonoXuTternHa npeMma npu eMUTUpaHeTO Ha gAarnoBe. PoHOBLT MMa 3a4bIPKEHMETO Aa N3KynyBa 06paTHO
CBOUTEe gAnoBe OT NpuUteXatennTte NM.

13.9 NMapunyHu cpeacTBa U NapUyYHU eKBUBaNeHTn

MapuyHMTE CcpeacTBa U KPaTKOCPOYHUTE OEro3uTh B OTYeTa 3a (DMHAHCOBOTO CBLCTOSHWME BKIHOYBAT
napuyHM cpeacTea no 6aHKoBU CMETKU, B BP0 U KpaTKOCPOYHM AENO03UTW C MbpBOHAYarneH Nagex ot Tpu
unu no-marnko mMecela. 3a LUenuTe Ha oT4eTa 3a NapuUyHUTE NOTOLM, MAPUYHUTE CPEeaCTBa U NapuyHUTE
€KBVBareHTW BKIOYBAT NapUYHUTE CPEACTBA U NapUYHN EKBUBANEHTH, KaKTo Te ca AedmMHUpaHu no-rope.

14. I'IpomeHM B c4eTOBOAHUTE NOJIUTUKU U onoBeCcTABaHUA

DoHAOLT € npunaran nocrnegosaresiHo 3Ha4YMMnTe CHETOBOAOHW NOJIUTUKK, npencraBeHun Mno-4ony 3a
nepuoaa, npeacrtaBeH B TO3U PMHAHCOB OTYET.

CuyeToBOAHUTE MOMNUTUKA, MPUETU NPU U3FOTBSIHETO Ha rOAMLLIHKS (OMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapoaHuTe ctaHaapTv 3a mHaHcoBo otyntaHe (MC®O), npuetn oT EBponenckusi cbio3. PoHObT
He e Bb3npuer no-paHo Apyrv CTaHAapTW, ThIKyBaHUsT W NMOMNPaBkM, KOUTO ca NyOrvKyBaHW, HO BCE OLLe
He ca B cuna.
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MC®O 3 busHec kombuHayuu (U3meHeHus1): QegpuHuyus 3a 6usHec

M3meHeHuATa ca B cuna 3a roaulliHm nepuoaum, sanoysawm Ha unu cneg 1 avyapum 2020 r., kato ce
no3BonsiBa NO-paHHOTO MM npunaraHe. VI3ameHeHusiTa passicHaABaT MUHUManNHUTE U3NCKBaHUA 3a
Oun3Hec n orpaHuyaBat gedumHnUMaTa 3a busHec. MameHeHusaTa CbLLO Taka NpemMaxBaT npeLeHkara,
Aanv nasapHWUTE y4YacTHUMUM ca B CbCTOSHME Aa MPOMEHAT NUMCBALLM €NeMeHTH, NpefocTaBaT
Hacoku, nognomMarallm gpyxecrBata B MnpeueHkaTa, ganu npuaoouTUST Npouec € CbLUeCTBEH U
BbBEXAAT HE3aAbIDKUTENEH TECT 3a KOHLIEHTPaLUMs Ha cnpaBeAnMBa CTOMHOCT. BbanprnemaHeTo Ha
U3MEHEHNETO HE € oOKasano BfusiHWE BbPXY (PUMHAHCOBOTO CbLCTOSIHWME UMM pesyntatuTte OT
nenHocTtTa Ha PoHpa.

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

M3meHeHuATa ca B cuna 3a roaulHu neprmogu, 3anoysaiym Ha unu cnieg 1 adyapum 2020 r. n Tpabea
Aa ce npurnarat peTpocnektusHo. [lo3BonsBa ce M No-paHHOTO MM npunaraHe. [ly6nukyBaHuTe
nU3MeHeHusi, agpecupat npobnemu, Bb3HUKBALLM OOKATO Tpae 3amsHaTa Ha CbluecTByBawuTe
NMXBEHW MoKa3aTenu C anTepHaTUBHW NMXBEHW Moka3datenu. AgpecupaTt ce edektute BbpXy
cneumMduyHM criy4am Ha oTymTaHe Ha xemxnpaHe no MCPO 9 duHaHcoBM MHCTPYMeHTM 1 MCC 39
®uHaHCOBN MHCTpyMeHTU: [lpu3HaBaHe M OuUeHsiBaHe, B KOWTO Ce Hamara OpVUEeHTUpPaH KbM
ObaeweTto aHanu3. WM3ameHeHusATa npeaBMXOaT BpPEeMEHHW OOfeKYyeHusl, MNPUIOXMMU KbM
M3NCKBaHMATa MpU XedxupaHe, B CrydauTe B KOMTO CMa3BaHeTO Ha Te3n M3UCKBaHMA € MNpsiKo
NOBNUSHO OT pedhopmMaTa Ha pedepeHTHUTE nokasatenu. [pomeHnTe NO3BONSABAT OTYNTAHETO Ha
XeKvpaHeTo da MNpPOAb/IKM B Mepvoga Ha HEeCcurypHocT OO 3aMsiHaTa Ha ChbliecTByBaluuTe
pedepeHTHN NNXBEHN NoKasaTenu ¢ antTepHaTMBHM 6e3pMCKoBM NMXBEHM Nokadatenu. Hanpasexu
ca nameHeHus n 8 MC®O 7 duHaHcoBu nHCTpyMeHTH: OnoBecTsBaHe, CbriacHO KOMTO Ce M3UCKBa
npeacTaBsHETO Ha AOMbIHUTENHA MHOPMaLUUS 3a HECUTYPHOCTTa NPU Xe4KupaHe B pesynTar Ha
pedopmarta. Bb3npvemaHeTo Ha M3MEHEHMETO He € OKa3ano BInusiHMe BbpXy (UHAHCOBOTO
CbCTOSIHME WUIN pe3ynTaTuTe OT AeriHocTTa Ha PoHAa.

U3meHeHus1 8 MCC 1 [lMpedcmaesiHe Ha ®uHaHcoeu Omuyemu u MCC 8 CuyemoeoOdHa
Monumuka, lNMpomeru 8 CyemoeodHume lpubnuszumenHu OyeHku u Npewku: JegpuHuyusi 3a
cbujecmseHocm

M3meHeHuATa ca B cuna 3a rogulliHm nepuoam, sanoysawm Ha unu cneg 1 avyapm 2020 r., kato ce
no3BorisiBa No-paHHOTO UM npunaraHe. iameHeHnaTa passcHaBaT AedmHNLMATA 3a CbLUECTBEHOCT
n Kak TpsabBa ga 6bAe npunaraHa TS, Kato NPeaoCTaBAT NPakTUYeCcKU HacoKW, KOUTO OO cera ca
ounu sknioveHn B gpyrm MCOO. N3meHeHusTa CbLLO Taka NOACHSBAT, Ye CbLUEeCTBEHOCTTa 3aBuUCH
OT eCTECTBOTO U 3HAYMMOCTTa Ha MHopMauudaTa. Bb3anpnemaHeTo Ha U3BMEHEHNETO He € oKasarno
BNUsiHNE BbpXY (DUHAHCOBOTO CbCTOSIHUE UMK pe3ynTatute oT AerHocTTa Ha PoHaa.

KOHuenmyanHa pamMKa 3a d)UHaHCOSO om4yumaHe

BMCC ny6nukyea VameHeHaTa KoHuenTyanHaTa pamka 3a pMHaHCOBO oTynTaHe Ha 29 mapt 2018
r., KOSITO € B CMMa 3a rogulliHu nepuoau, 3anoysalym Ha unu cned 1 sHyapu 2020 r. KoHuentyanHaTta
pamka npeacTtaBs KoHUenuuuTe 3a MHAHCOBOTO OTYMTaHe, pa3paboTBaHe Ha CTaHAapTU, HACOKK
OTHOCHO M3rOTBSIHETO Ha MOCefoBaTeNHM CYETOBOLHU MOSIUTUKA U HAaCOKM KbM pasbupaHeTo u
WHTEprpeTupaHeTo Ha craHgaptute. OCHOBHUTE NPOMEHW, BbLBEAEHW B peBu3npaHaTa
KoHuenTyanHa pamka 3a (OUHAHCOBO OTYMTaHE, Ca CBbP3aHW C KOHUEenuMaTa 3a OLEHKa,
BKIMIOUUTENHO (hakTopuTe, KOMTO CreaBa Aa ce B3emar npeasug npu nsbopa Ha 6asa 3a oueHka, u
KOHLenuusaTa 3a MNpeAacTaBsiHE WM OMOBECTSIBAHe, BKIIOYMTEINTHO M KOW JOXOOU U pasxoau ce
KnacuduumpaTt B Apyr BCEOOXBaTEH J0OX0S,.
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KoHuyenmyanHa pamka 3a gpuHaHCO80 omy4yumaHe (MPodbJKeHuUe)

KOHLI,eI'ITyaJ'IHaTa paMKa CbLO Taka npeaoctaBa akTyarnn3npaHu onpeneneHna 3a aktue U nacme U
Kputepum 3a TAXHOTO Npnu3HaBaHE BbB CbMHaHCOBVITe oT4HeTHn. BbsnpmemaHeTo Ha NBMEHEHNETO He
€ OKasallo BJInAHNE BbpXy q:)VIHaHCOBOTO CbCTOAHUE UK pe3dynTaTtute OT penHocTtTa Ha PoHAa.

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

15. I'Iy6nV|KyBaHV| CTaHAAPTU, KOUTO BCe OLle He Ca B CuJila U He Ca Bb3npueTun no-paHo

MyGnunkyBaHMUTE HOBM M N3MEHEHW CTaHOAPTU U passiCHEHMATA KbM TSX, KOUTO BCE OLLE He ca B cuna, 40
AaTtaTta Ha usgaeaHe Ha pMHaHcoBMSA OTYEeT Ha PoHaa, ca onoBecTeHn no-gony. PoHaa Bb3HaMepsiBa Aa
MPUINOXUN TE3U HOBU U M3MEHEHW CTaHOAPTU U Pa3siCHEHNS, NMPU YCIOBME Ye Ca MPUMOXKUMMI, KOraTo
BNA3aT B cuna.

MC®O 17 3acmpaxosamesnHu do2oeopu

Mpe3 man 2017 r. CMCC ny6nukysa MC®O 17 3actpaxosatenHu gorosopu (MCPO 17), nayepnarerneH
HOB CYETOBOAEH CTaHOapT 3a 3acTpaxoBaTeNlHM JOroBopu, obxBallall, MPU3HABaHETO U OLIEHSIBAHETO,
npeacTaBsHETO M OnoBecTsiBaHeTo. Cnea BnunsaHeto my B cuna, MC®O 17 we 3amenn MCOO 4
BactpaxosatenHu gorosopy (MCPO 4), konTo b6ewe nybnukysaH npes 2005 r. MC®O 17 ce npunara KeM
BCMYKN BWOOBE 3acTpaxoBaTenHu LOroBopu (T.e. >KMBOTO3acTpaxoBaHe, obLlo 3acTpaxoBaHe, Mpsiko
3acTpaxoBaHe 1 Npe3acTpaxoBaHe), He3aBMCUMO OT BUAA Ha OpY)KeCcTBaTa, KOMTO MM u3aaeart, KakTto U Nno
OTHOLLEHME Ha onpeerneHn rapaHLMm U UHAHCOBM MHCTPYMEHTU C AOMbITHUTENEH, HerapaHTUpaH 40X04
(yy4actue no npeueHka).

LLle ce npunarat manko Ha 6pon musknoveHnsa ot obxearta. Obwara uen Ha MC®O 17 e ga ocurypu
CYeTOBOAEH MOAen 3a 3acTpaxoBaTernHuTe AOroBopW, KOWTO € Mo-MofeseH W nocrnegoBaTteneH 3a
3acTpaxoBartenure. 3a pasnuka ot usmckeaHuatTa B MCOO 4, kouto go ronsiMa cteneH ce 6asumpat Ha
3aBapeHuTe, NpeauLLIHN, MEeCTHU cHeToBoAHM nonutuki, MCPO 17 ocurypsiBa nayepnarteneH mogen 3a
3acTpaxoBaTerHnTe JOroBOpW, KOMTO OOXBalla BCUMYKU CbOTBETHM CHETOBOAHM acnektu. B sapoTo Ha
MC®O 17 cton obLWMAT Moaen, AOMbIHEH OT:

e KOHKpeTHO ajanTvpaHe 3a [OroBOpM C XapaKTepuCTUKM 3a Mpsiko yyactve (nogxod Ha
NPOMEHIIMBOTO Bb3HarpaxaeHue)

e OnpocteH noaxon (NOOXOA 3a pasnpedenieHne Ha MpeMusita) OCHOBHO 3a KPAaTKOCPOYHU
[0roBopW.

MC®O 17 Bnusa B cvna 3a OTHETHU Neproau, 3anoysalm Ha unu crieq 1 aHyapm 2023 r., KaTo ce U3nckea
cpaBHUTENHa MHdOpMaums. Mo-paHHOTO npunaraHe e AoMnycTUMO, MPU YCroBUE Ye MPeanpUATMETO
npunara cblwo MCPO 9 n MCPO 15 Ha vnn npeam gararta, B koATo 3anoysa Aa npurara MCOO 17 3a
MbpBU MbT. Te3n nsMeHeHus Bee oLle He ca npmeth oT EC. oHOLT Wwe aHanusmpa v oueHn edhektute ot
N3MEHEeHMATa BbpXy OMHAHCOBOTO CbCTOSIHUE UK pe3ynTaTute OT LEVHOCTTa CW.
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15. My6nukyBaHM cTaHAApPTHU, KOUTO BCe Ollie He ca B CUJ1a U He ca Bb3NpueTu No-paHo
(npoabnxeHue)

MC®O 17: 3acTpaxoBatenHu gorosopu (UsmeHeHus), MCPO 4: 3acTpaxoBaTenHu
poroBopu (UsmeHeHUA)

WNameHeHusita B MCPO 17 Bnn3aT B cuna CbC 3a4Ha AaTa 3a roauliHu NEPUOA, 3anoyBallm Ha unu cneg
1 anyapu 2023, c paspelleHO No-paHHO npunaraHe. MamMeHeHusiTa MMaT 3a uen ga NomorHart Ha
OpyxecTBata Aa npunarat ctaHgapTa. [10-KOHKPEeTHO, N3MEeHeHMATa ca NpegHa3Ha4YeHn 3a HamansiBaHe
Ha pa3xoguTe 4pe3 OMpOCTsIBAaHE Ha HAKOW M3WCKBaHMSI B CTaHAApTa, ynecHsiBaHe ObsICHEHMETO Ha
P1HAHCOBOTO CbCTOSIHUE U pe3ynTaTuTe OT AeHOCTTa Ha [lpy>KeCTBOTO U ynecHsiBaHe Ha npexoa vpes3
oTnaraHe Ha fartata Ha BnusaHe Ha cuna Ha Crangapta go 2023 r. 1 ype3 npedocTaBsHe Ha
AOMbIHUTENHO YNECHEHWE 3a HaMarnsBaHe Ha yeunusaTa, Heobxoammu npu npunaraHeTo Ha MCPO 17 3a
mbpBu NbT. MameHeHusTa B MCOPO 4 npomeHAT dmkcupaHata gaTta Ha M3TMYaHe Ha BPEMEHHOTO
ocsoboxgasaHe B MC®PO 4 3actpaxosatenHu [orosopu ot npunaraHeto Ha MC®O 9 PuHaHcoBM
WHcTpymMeHTw, Taka ve [pyxecTBarta e TpsioBa aa npunarat MCPO 9 3a roguiiHn neproau, 3anoysaLum
Ha vnn cneg 1 adyapy 2023 r. PoHOBLT We aHanusmpa U OUEHU edekTUTe OT U3MEHEHMATA BbPXY
(PVMHaHCOBOTO CBCTOSHWE WUNW pe3ynTaTuTe oT AeNHOCTTa CU.

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

Mpe3 aHyapun 2020 r. CMCC ny6nukyBa n3ameHeHusi B naparpacm 69 go 76 Ha MCC 1, upes kouTo ce
ynomeHaBaT KOHKPETHO WU3UCKBaHUATa 3a Knacmq)mu,mpaHe Ha NacneBUTE KaTo TEKyLUU UIN HETEKYLLIN.
MN3meHeHusTa nosicHABaT:

o KakBo ce vma npeasuma nog NpaBo 3a pas3cpoyBaHe Ha ypexxaaHeTo
¢ Ye TpabBa ga cbLUeCTBYBa NpaBO 3a pa3cpoyBaHe B Kpas Ha OTYETHUSA NEPUo]
e Ye knacudmkaumaTa He ce 3acsara OT BEPOATHOCTTa NPeanpusATUETO Aa YNPaXKHU NPaBoTo CU 3a
pa3cpoyBaHe
e Ye eaMHCTBEHO, ako BHEAPEH AEpVBATVB B KOHBEPTMPYEM MacyB cam no cebe cu e kanutanos
WHCTPYMEHT, YCINOBMWsITa Ha NacuBa HAMa [a ce OTPa3sT Ha HeroeaTa knacudukaums
M3ameHeHusiTa BNU3aT B cuna 3a roguLlHn OTYETHU Neproau, 3anoysalum Ha unu cnea 1 sHyapu 2023 r.

TpsibBa Aa 6baaT NPUNOXEHN PETPOCNEKTUBHO. Te3n n3aMeHeHus Bee oLle He ca npuetn oT EC. ®oHabT
e aHanvlsvlpa M oueHn e(beKTMTe OT USMeHeHUndATa Bbpxy CbI/IHaHCOBOTO CbCTOAHNE Unn pesynTaTMTe oT
JenHocTTa Cu.

MpenpaTtka kbM KoHuenTyanHaTa pamka — UameHeHus 8 MC®O 3

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

CbBeTbT gobaBu CbLIO M U3KMHOYEHME OT MpUHUMNA Ha npusHaBaHe B MCPO 3 3a u3bsareaHe Ha
noTeHUManHu nevanou unm 3arydu ot "aeH 2", Bb3HMKBALLM MO NACUBU U YCIIOBHWN 3a4bIDKEHMS, KOUTO
6uxa nonagHann B obxeata Ha MCC 37 unu KPMC®O 21 Hanosu, ako 6baaT noHeceHn otaenHo. B
CbLLOTO BpeMe CbBETHLT peLun Aa MosiCHU cblyecTByBalmTe Hacokn B MCPO 3 3a ycrnoBHWUTE akTuBMY,
KOUTO HAMa fda ObgaTt 3acerHatM OT 3aMecTBaHETO Ha npernpaTtkata KbM Pamkata 3a M3roTBsHE U
npeacraBsHe Ha PMHAHCOBM OTHETM.

M3meHeHusiTa BNU3aT B cUNa 3a rogulHu OTYETHU Neproau, 3anoysalliv Ha unm crieq 1 sHyapu 2022 1. n
ca npunoxumm 3a Obaelum nepvoan. Tesn UaMeHeHus Bce olle He ca npueTyn oT EC. PoHabT wWwe
aHanusmpa u oueHu edekTuTe OT U3MEHeHUsITa BbpXy (PMHAHCOBOTO CLCTOSIHME UMK pesynTaTuTe OT
OeHOCTTa CW.

36



Exkcnam lNMonwa BUI20 KCUTC BT

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.

15. My6nukyBaHM cTaHAApPTHU, KOUTO BCe Olle He ca B cUMa M He ca Bb3NpueTu No-paHo
(npoabnxeHue)

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

Mpes aeryct 2020, CMCC nybnukyBa Pecdopma Ha pedepeHTHUTE MokasaTenu Ha JIMXBEHUTE
npoueHtTn — ®aza 2 - MCPO 7, MCPO 9 and MCC 39, npukntouBariku cBosiTa paboTta B OTroBOp Ha
pecdopmarta 3a IBOR. MameHeHnsiTa NpeaoCcTaBAT BPEMEHHN 0BneKkYeHusl, KOMTO ce OTHAcAaT Ao
edekTnTe OT hMHaAHCOBaTa OTYETHOCT, KOoraTo MexaybaHkoBuAT nuxeeH npoueHT (IBOR) ce 3ameHs
C antepHatMBeH noytn 6e3 puckoB nuxseH npoueHT (RFR). Mo KoHKkpeTHO, u3aMeHeHwusiTa
npeaBvXxaaT NPakTUYecKkn HaAcoKM, KoraTo ce oT4yMTaT NPOMEHMTE B OCHOBAaTa 3a onpegensHe Ha
AOrOBOPHUTE Mapu4HM NOTOUM NO (PMHAHCOBUTE aKTUBM W MacuBu, Aa Ce U3MCKBa KOpUrnpaHe Ha
edeKTUBHNS NUXBEH MPOLEHT, EKBUBANEHTEH Ha OBMXEHWE Ha nasapeH nuxeBeH npoueHT. Cblo
Taka, M3MEHeHuATa BbBEXAAT YMeCHeHVWe 3a npekpaTsaBaHe Ha XemK B3aMMOOTHOLUEHMATA,
BKITIOUYMTENHO BPEMEHHO ocBoOOXaaBaHe OT HeobxoAMMOCTTa Aa ce cna3BaT WM3MCKBaHETO 3a
oTAenHo vaeHTnduumpaHe, korato RFR nHCTpymeHTa e onpefeneH Kato xemxvpaHe Ha pUCKOB
UMHCTpymeHT. OcBeH ToBa, u3meHeHusitTa B MC®PO 4 ca npegHasHadeHuM Ja MNO3BONAT Ha
3acTpaxoBartenuTe, kouto Bce oule npunarat MCC 39, ga nonyyar cbLuMTe OONEKYEHNs KaTo Te3u,
npeaBvaeHn B naMeHeHusiTa, HanpaseHn B MCPO 9. Mima n nameHeHuns Ha MC®O 7 @uHaHcosu
UHcmpymenmu: OnogecmsgaHus, 3a Aa ce Aaje Bb3MOXHOCT Ha notpebutenuTte Ha pmHaHCOBU
oTyeTM pa pasbepat edekta OT pecdopmarta Ha pedepeHTHUTE NUXBEHU MPOLEHTU BBPXY
PUHaAHCOBUTE WHCTPYMEHTM W CTpaTerMsta 3a YyhpaBfeHue Ha pucka Ha [pyxecTBoTo.
M3meHeHnsATa BNM3aT B cuna 3a rogviHM nepuogw, 3anoyvsaium Ha unu cneg 1 avyapu 2021 r. ¢
paspelleHo Mo-paHHO npunaraHe. [lokaTo mpunaraHeTo e CbC 3agHa gaTta, [pyXecTBoTO He e
ONMBbXHO [a npeus3yvucrnaBa npeguwHu nepuogn . ®oHAOLT We aHanmavpa u oueHn edekTute oT
N3MEHEHWATA BbPXY PMHAHCOBOTO CbCTOSIHWE UMW pe3ynTaTtute oT AeNHOCTTa CK.

MmoTu, MalWnHM 1 cbopbkKEeHUA: NOCTHLNNEHUA Npean NnpeaBMaeHara ynotpeba —
N3meHeHus1 8 MCC 16

Mpe3 man 2020 r. CMCC nybnukyBa VIMOTW, MalMHW U CbOPBXEHUS — MOCTbMMEHNA npeau
npegsugeHata ynotpeba, kato ce 3abpaHsBa Ha nmpeanpuaTMATa da npucnagart oT LeHaTa Ha
npugobmeaHe Ha UMOT, MaLLMHA U CbOPBXEHWE, KAaKBUTO 1 Aa BMNo nocTbnneHns oT npogaxobara
Ha apTuKynu, Npov3BedeHn OoKaTo To3M akTuB OvMBa npuBexAdaH OO MSCTOTO M CbCTOSHMETO,
HeobxoaMMM 3a Aa Moxe ToW Aa pyHKUMOHMPaA NO HauuHa, NpeaBnaeH OT pbKOBOACTBOTO. BmecTo
ToBa MpeanpusaTUeTO NpuU3HaBa npuxoguTe OT npogaxbaTa Ha TakuBa apTUKYNM M pa3xoguTe 3a
TAXHOTO NPOM3BOACTBO B nMedvanbaTta wnu 3arybaTa. N3ameHeHuATa BNmu3aT B cuna 3a rOAMLLHK
OTYETHW Mepuoau, 3anoyBawm Ha unu crieg 1 sHyapm 2022 r. n Tpabea ga 6bAaT npunaraHn B
Obaewm nepMoamn 3a UMOTH, MALLMHU U CbOPBXEHNS, KOUTO Ca Ha pas3nornoxeHne 3a ynotpeba Ha
UNun cnef Ha4yanoTo Ha Haw-paHHUSA NpeAcTaBeH nepuogd, Npes KOWTO NPeanpusTMETO npunara 3a
NMbpPBM MbT TOBa M3MEHeHMe. Te3n nameHeHus Bce owe He ca npuetn ot EC. doHabT we aHannsmpa
U oueHn edekTUTe OT M3MEHeHuATa BbpXY (PUHAHCOBOTO CLCTOSAHWE WU pesynTaTtute oT
JenHocTTa CHu.

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

Mpe3s manm 2020 r. CMCC nyb6nukyBa uameHenHna B MCC 37, ynomeHaBawm Kou pasxogu
[pyxecTBoTO TpsAbBa Aa BKIIYM MPU OLEHKaTa 3a ToBa Aanv AafeH LOroBop € obpeMeHuTerneH
unu rybewl. MiameHeHnsTa npunaraT "nogxoda Ha Npsiko cBbp3aHuTe pasxoaun”. Pasxoawm, komTo ca
Npsiko CBbP3aHM C [OroBOpP 3a MpefocTaBsHEe Ha CTOKA WM YCRyrW, BKOYMBAT — KakTo
BbTPELLUHOMPUCHLUNTE pasxodn, Taka 1 pasnpegenieHne Ha pasxoau, NPsiko CBbp3aHu C akTUBUTE Mo
porosopa. O6WNUTEe N agMUHNCTPATMBHUTE pasxoan He ca CBbp3aHW MPsSIKO C AadeH OOroBop U ce
W3KIIOYBAT, OCBEH aKo Te U3PUYHO He noariexar Ha pakTypupaHe KbM KOHTpareHTa no 4oroeopa.
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15. My6nukyBaHM cTaHAApPTHU, KOUTO BCe Ollie He ca B CUMa U He ca Bb3NpueTu No-paHo
(npoabnxeHue)

O6GpemeHUTENHN AOroBOPU — pa3xoau 3a U3NbiIHEHUe Ha goroBop — M3ameHeHus B MCC 37
(npoabKeHune)

M3meHeHuATa BNM3aT B Cufa 3a FOAULLHN OTYETHU NEepuoaun, 3anodBalin Ha unu cneg 1 sHyapum
2022 r. Te3n nsameHeHus Bce oule He ca npueTn ot EC. ®oHAbLT We aHanmanpa u oueHn epektuTe
OT U3MEHEHNSITa BbPXy PMHAHCOBOTO CbCTOSAHME UK pe3ynTaTuTe OT AENHOCTTa CU.

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

Kato 4act ot npoueca 3a roguwHm nogobpeHns Ha MCPO - 2018-2020 r., CMCC nybnukysa
nameHeHne B MC®OO 1 lpunazaHe 3a nbpeu nbm Ha MexdyHapodHume cmaHdapmu 3a QpuHaHCO80
omyumaHe. VI3MeHeHneTo NO3BOMsBa Ha AbLUEPHO npeanpuatve, koeto usbepe Aa Npunoxu
naparpad 16(a) Ha MC®O 1 3a oueHsiBaHe Ha KyMynaTMBHWTE pasnuKu OT MpeBpblUaHe Ha
yyXxgecTpaHHa BanyTa, Aa U3nona3sa cymuTe, OTYETEHM OT KOMMaHUATa-mavika, Ha 6asa gaTtarta Ha
npexoga kbM MC®O Ha komnaHusiTa-manka. ToBa M3MEHEHUE ce npunara CbLlo U NO OTHOLLIEHUE
Ha acouuvpaHu NpPeanpusiTUS WUNNU CbLBMECTHU NPeanpuaTusl, KouTo u3bepaTt da npunoxart
naparpad 16(a) Ha MC®O 1. MameHeHneTo BnM3a B cufa 3a roguWHW OTYETHU Mepuoaw,
3anoysawum Ha unm cneg 1 aHyapu 2022 r. [No-paHHOTO NPUAOXKEHNE € NO3BOMEHO. Te3n N3MeHeHns
BCe owe He ca npuetn oT EC. Bb3anpmemaHeTo Ha M3MEHEHUSATA HE € OKasarno BNusHWEe BbpXy
(PNHAHCOBOTO CbCTOSIHWE UMK pe3ynTaTuTe oT AerHocTTa Ha doHAa.

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

Kato 4act oT npoueca 3a roguwHu nogodbpeHnss Ha MC®O - 2018-2020 r., CMCC nybnukysa
nameHeHne B MCOPO 9. M3amMeHeHMETO WU3SACHSABa Bb3HarpaxkaeHuata, KOUTO NpeanpusaTueTo
BKITIOYBA, KOraTto OLEeHsiBa Janu yCroBusTa Ha HOB WnvM MoauduumpaH ¢uHaHCcoB nacuB ca
CbLLIECTBEHO Pa3fnMyHM OT YCINOBUSATA Ha MbpBOHAYanHUsA MHaAHCOB NacuB. Te3n Bb3HarpaxaeHus
BKMOYBAT CaMO NMAaTEHUTE WUNKU MNONyYEHUTE MexXOy KpeauTononyyaTensa u kpegutoaartens,
BKMIOUUTENHO Bb3HArpaXxaeHusiTa, nnateHyn Uiy noslyvyeHn unu ot Kpegurtononyyatens, unm ot
Kpegutogatenss oT umeTo Ha apyrua. lNpeanpuaTneTto npunara U3MEHEHMETO 3a (hMHaHCOBU
nacuBu, KOUTO ca MOAMMULUPAHN U 3aMEHEHN Ha UMK cneg HadanoTo Ha roguLIHUS OTYEeTEH
nepuoa, npes KOMTo NpeanpusaTUeTo npunara MI3MEHeHNEeTo 3a MbpBY NbT. MI3MeHeHneTo Bnm3a B
cuna 3a roguvulliHu OTYeTHU Mepuoau, 3anodBawm Ha unm crieg 1 sHyapm 2022 r. kaTo No-paHHO
npunoXxeHne e No3BoneHo. Tean n3MeHeHus Bce olle He ca npueTtu oT EC. ®oHaa we aHanuaupa
N oueHn edekTUTe OT M3MEHeHMsITa BbPXY (PUHAHCOBOTO CbLCTOSIHWE WMM pe3ynTaTtute oT
JenHocTTa Cu.

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

KaTto vact ot npoueca 3a roguwHn nogobpeHns Ha MCPO - 2018-2020 r., CMCC nybnukyea
nameHeHne B MCC 41 3emedenue. NameHeHNETO NpeMaxBa M3nMckBaHeTo B naparpad 22 Ha MCC
41, cbrnacHo KoeTo npeanpuaTusTa TpsibBa Aa U3knoYBaT NapUYHUTE NOTOUM, CBbP3aHN C AaHbYHO
obnaraHe, KoraTto OLUEeHsiBaT chpaBegsiMBaTta CTOMHOCT Ha akTuBute B obxeaTa Ha MCC 41.
MpeanpuaTneTo npunara U3MeHeHWeTO 3a ObAelwy nepuoau MO OTHOLIEHWE Ha OLEHKUM Mo
cnpaBeaniMBa CTOMHOCT, HA UK crnej Ha4yanoTo Ha MbpBUS roAulleH OTYETEeH Nepuod, 3anoysall
Ha unu cnea 1 aHyapu 2022 r. [No-paHHOTO NPUMOXEHME € NO3BOMEeHO. Te3n N3MeHeHUs BCe olLe
He ca npueTtn ot EC. MlameHeHuaTa He ca npunoxmmmn 3a genHocTtta Ha PoHaa.
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16. YcnoBHU nacuBu N aKTUBU

PoHOBLT He NpU3HaBa YCMOBHM aKTUBWM BbB (OMHAHCOBUTE CUM OTYETW, MOpaau akTa ve He ce siBsiBaT
Bb3MOXHMW B3EMaHWS1 U EBEHTYANHOTO UM NpU3HaBaHe MOXe Aa AoBee 40 Npu3HaBaHe Ha [oXom, KOWTO
MOXe HVKora fja He 6bae peanvavpat.

doHOa npusHaBa YCMNOBHW MacMBUM BbB BPb3ka CbC M3BbLPLUEHW pPas3xoauM 3a opraHusauus u
agMUHUCTpaums Ha poHaa OT YnpasnsaBaLLoTo APYKeCTBo (6en. 4).

17. Cu0uTnA cnep patata Ha OTHYETHUA Nepuog

Hama cbbutna cnen gatata Ha OTYETHMS MEepuon, M3UCKBALLM KOPEKUMW MMM OMOBECTsSIBaHe B
rogvweH cuHaHcoB oT4yeT Ha PoHOaA, KOUTO ca ce Cry4unu 3a nepuoga OT OTdeTHaTa garta Ao
JaTaTa, Korato To3n (puHaHCOB OTYeT e ogobpeH 3a m3gaBaHe oT CbBeTa Ha AMPEKTopuTe Ha
YnpaBnsBaLLoTo APYXKeCTBO.
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OEKNAPALUWA no un. 100H, an. 4, 1. 3 oT

3aKoHa 3a Ny6/IMYHOTO NpeanaraHe Ha LeHHU KHUXa

[10 npuTexartenuTe Ha AAan0Be
Ha , Ekcnat Monwa BUT20 KCUTC BTO"

[onynoanncaHuAar:

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

L BPHCT 1 AHr OanT"” OO/ beLle aHraXxnMpaHo Aa U3BbPLUM 3aab/KNTENEH (PUHAHCOB OaNT
Ha oMHaHcoBMA oTyeT Ha , EkcnaTt Monwa BUIM20 OCUTC BTO" (,,DoHAa™) 3a 2020 .,
CbCTABEH CbIMAaCcHO MeXayHapoaHUTe CTaHAapTX 3@ PMHAHCOBO OTUYMTaHe, npueTtn ot EC,
obLonpneTo HaMMeHOBaHWE Ha cYeToBOAHATa basa, AaebmnHMpaHa B T. 8 Ha [P Ha 3akoHa
3@ CYeTOBOACTBOTO MO HaMMeHoBaHue ,,MeXgyHapogHu cyeToBOOHW cTaHaaptTn'. B
pe3ynTaT Ha HalLUMA OAUT HUe n3aagoxme oantopcku aoknag ot 30 mapt 2021 roamHa.

UneH Ha bpHCT 1 AHr Moban

bpHcT n Aur Ogut OO

cefanule 1 agpec Ha ynpaeneHue B rp. Cocust
Monwurpadusa Ocuc LieHTbp

6yn. Llapurpapacko woce 47A, etax 4

EWK: 130972874, O[IC Ne BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeaut byn6ank A}



EY

Building a better
working world

C HACTOALIOTO YAOCTOBEPABAM, Y€ KAKTO € A0K/aABaHO B M34aAeHMA OT HAC OQMTOPCKM
A0OKNaA OTHOCHO roAuLIHMA (OMHAHCOB OTYeT Ha ,,EkcnaT Monwa BUT20 OCUTC BTO" 3a
2020 rogunHa, nsgageH Ha 30 mapt 2021 r.:

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

2.4n.100H, an. 4, 1. 3, 6ykBa ,,6" UHpopmayuma, oTHacALLA ce Ao caenkute Ha ,,Ekcnar
Monwa BUM20 KCUTC BTD" cbe cBbp3aHu nuua. MHHopMauma OTHOCHO CAeNKUTE CbC
CBbp3aHu NnUa e HagexHo onoBecTeHa B MNoAacHUTenHa 6enexka 11 KbM oMHaAHCOBUA
oT4yeT 3@ 2020 r. Ha 6a3a Ha n3BbpLLUEHUTE OT HAaC OAUTOPCKM NPOLEAYPU BbPXY CAENKUTE
CbC CBbP3aHWM nLa KaTo 4YacT OT HaLUMA OAUT Ha (PMHAHCOBMA OTYET KaTo LAN0, He Ca HU
CTaHanu U3BeCTHU hakTu, 06CTOATENCTBA AW Apyra MHopMaums, Ha 6a3a Ha KOUTo aa
HanpaBWM 3ak/lOYeHue, 4Ye CcOefkMTe CbC CBbp3aHM NMLa He ca OMoOBECTEHW B
NPUNoOXeHNA PUHAHCOB OTYET 3a rogMHaTa, 3aBbpluBalla Ha 31 gekemspu 2020 ., BbB
BCUYKM CbLLECTBEHM aCNEKTU, B CbOTBETCTBUE C M3NCKBaHUATA HAa MCC 24 OnoBecTsBaHe
Ha CBbp3aHu Nunua. Pe3yntaTuTe OT HAlUUTe OAUTOPCKKU Npoueaypu BbpXy CAENKUTE CbC
CBbp3aHu N1ua ca pasrnefgaHn oT HAC B KOHTEKCTA HA (DOPMUPAHETO HA HALLETO MHEHMKe
OTHOCHO (PMHAHCOBWA OTYET KATO LAN0, @ He C LeN U3passaiBaHe Ha OTAENHO MHEHME BbPXY
CAENKNTE CbC CBbP3aHKn Nnua (CTp. 7 OT OAUTOPCKMUA AOKNAM).

3. Yn. 100H, an. 4, 1. 3, 6ykBa ,,B" NHthopmauymsa, oTHacALA ce A0 CbLUeCTBEHUTe
caenku. Hawmte OoTroBOPHOCTM 3a OAUT HA (PMHAHCOBMA OTYET KAaTo LANO, ONUCAHKU B
pasgena Ha Hawwma goknag ,,OTroBopHOCTM Ha OAMTOPA 3@ OAMTa Ha (PMHAHCOBKUA OTYeT",
BK/IIOYBAT OLeHABaHe Aann (PUMHAHCOBUAT OTYET MNpPeAcTaBA CbLLUECTBEHUTE CAENKU M
CbOUTUA MO HAYMH, KOWTO MOCTUra BAPHO W YeCTHO npeacTaBAHe. Ha 6as3a Ha
M3BbPLUEHUTE OT HAC OOUTOPCKM nNpoueaypu BbpXy CbLECTBEHUTE  COENKM,
OCHoOBOMoNarawn 3a UHAHCOBMA OTYET 3a roAanHaTa, 3aBbpluBalla Ha 31 gekemBpU
2020 r. He ca HM CTaHanu M3BECTHU (hakTu, obCToATENCTBA MAK Apyra MHOpMaums, Ha
6asa Ha KOWTO Aa HanpaBWMM 3aKAYEHWE, Ye ca Hanuue cnyvyam Ha CbleCTBEHO
HeJOCTOBEPHO MpeacTaBAHE W  OMOBECTABAHE B CbOTBETCTBME C  MPUNOXUMUTE
n3nckBaHma Ha MCOO, npuetn oT EBponenckusa cbto3. Pe3yntatute oOT HawuTe
OOUTOPCKM NpoLeaypu BbpXy CbLUECTBEHUTE 3@ PMHAHCOBUA OTYET CAENKN U CbOUTUA Ha
DoHpa ca pasrnegaHn OT Hac B KOHTEKCTa Ha (hOPMMPAHETO Ha HALLETO MHEHME OTHOCHO
(hMHAHCOBMA OTYET KAaTO LAM0, @ He C Len U3passaBaHe Ha OTAE/THO MHEHWE BbpXy Te3u
CblUeCcTBeHW caenkn (CTp. 7 OT OAUTOPCKUA OOKNaa).
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YnocToBepsABaHUATA, HANpaBeHN C HACTOALLATa Aeknapauus, cieasa aa ce pasrnexaart
€ONHCTBEHO M CaMO B KOHTEKCTa Ha MU3[adeHusa OT HaC OAMUTOPCKM AOKNaA B pe3ynTaT Ha
N3BbPLUEHNA HE3aBUCMM (PMHAHCOB OOUT Ha roAuvLlIHWA (PUHAHCOB OTYeT Ha ,Ekcnar
Monwa BNT20 KOCUTC BTD" 3a roguHarta, 3aBbpluBawla Ha 31.12.2020 r., ¢ gata 30
mapT 2021 roavHa. HacToAwaTta pgeknapauuma e npefgHasHavyeHa eauMHCTBEHO 3a
NOCOYEHMA MO-rope agpecat M € U3roTBeHa EeAMHCTBEHO M CaMO B W3Mb/IHEHME Ha
M3NCKBAHMUATA, KOUTO Ca NocTaBeHn ¢ Yn. 100H, an. 4, T. 3 oT 3akoHa 3a NybANYHOTO
npegnaraHe Ha UeHHUM KHMxa 3IMTMLK) n He cnegBa foa ce npuema Kato 3aMecTsBalla
HaLLMTe 3aK/NI0YEeHNSA, CbAbPXAaLLKM Ce B M3AaAeHNsA OT HAaC oanuTopCKkn gokniaan ot 30 mapT
2021 roguHa no OTHOLLEHME Ha BbnpocuTe, o6xBaHat oT Y. 100H, T. 3 oT 3MMLK.

OanTopcko ApyXecTBo ,,bpHCT 1 AHr Oant” OO/ C peructpaynoHeH Homep 108:

Nikolay Georgiev Ditalysgned oy Niclsy NIKOLAY 2;%:;',5;2;‘;‘;5’ Y NIKOLAY
Garnev Date: 2021.03.30 20:17:50 +03'00" GeorgleV Garney Date: 2021.03.30 21:0421 +0300
Hukonan bpHeB Hukonanm bpHeB

Ynpasuten PernmctpupaH oguTop, OTFOBOPEH 3a oauTa

30 mapt 2021 roauHa

rp. Cotusa, bounrapusa
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