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rOOMLUEH OOKNAA 3A OEMHOCTTA

3a nepuoaa, saBbpuiBaly Ha 31 aekemBpu 2020 roguHa
Ha 6opcoBoO TbpryBaH ¢oHpA ,,Ekcnat PymbHua BET FOCUTC BT®“

cbrnacHo un. 39 or 3akoHa 3a CueToBOACTBOTO

BbopcoBo TbpryBaH c¢oHa ,Ekcnat PymbHua BET KOCUTC BT (,PoHOBT') e KonekTuBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3@ WMHBECTMPAHE B LIEHHW KHWXa W APYrU JIMKBUOHM
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLLECTBSBALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WM Ha APYrn Npeanpusatvs 3a KONMEKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnuM4yHOTO MpegnaraHe Ha LUEHHU KHKa WU
NMoa3akoHOBMTE akToBe MO mnpunaraHeTo My, 3akoHa 3a na3apute Ha (UHAHCOBWU WUHCTPYMEHTW,
3akoHa 3a 3agbIPKeHMsATa W [OrOBOPUTE U OCTaHanoTO MPUIIOXKMMO 3aKOHOAATencTBO Ha
Penybnuka Bbnrapus.

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

®PoHaBLT e 060c06EeHO MMYLLECTBO C LieN KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMKA
W Opyrn nNukBMaHWM cpmHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTBa,
HabpaHu 4pe3 nybnvM4yHO NpefgnaraHe Ha [OANOBE, KOETO Ce OCbLUeCTBsIBA Ha NpuHUMNA Ha
pasnpegeneHne Ha pucka, OT ynpaBnsBaLlo OPYXeCTBO.

doHABLT ce opraHu3vpa u ynpaensiea OT ynpaenssawo ApyxecTtso ,Ekcnat AceT MeHnaXMbHT®

EAL.

YnpaBnsiBaloToO OPYXECTBO NpUTEXaBa pa3pelleHne 3a opraHusnpaHe 1 ynpasneHve Ha doHaa,
nsgageHo ot Komucusata 3a cumHaHcoB Hagsop Ne165 — [1d ot 11 gekempu 2017 r. doHOBT €
opraHmsnpaH B NbiHO CbOTBETCTBUE C eBponenckute anpektnen 3a UCITS.

Mpe3 oTyeTHMA nNepuon HAMa OencTBusA B obnactrta Ha Hay4HO-u3cregoBaTternickata M pasBoviHa
aenHocr. ,Ekcnat PymbHUA BET FOCUTC BT®" HAMa knoHoBe.

®PoHOBLT e nacmBeH GOpPCOBO TbpryBaH (QOHA, KOWTO crnejBa Mogena Ha MbiHO huanyecko
pennukMpaHe Ha mHoekca BET Ha ®onpoBa 6opca Bykypelwl. PeructpupaH e 3a TbproBus Ha
Bbbnrapcka ¢oHgoa 6opca n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoB kog ROX.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCOBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
koMmnaHunTe B PedpepeHTHUA nHgekc. Kato oHA 3a avpekTHa pennukauns ,Ekcnat PymbHua BET
FOCUTC BT®“ moxe ga He uHBeCcTMpa BbB BCAKa KOMNaHus oT PedepeHTHUs nHgekc unu ga He
MHBECTMPa C TOYHOTO TErno Ha cboTBeTHaTa KomnaHusa B PedepeHTHuA nHaekc. MNMocturaHeTo Ha
uenute Ha PoHOa Aa pennuknupa AUPeKTHO PedepeHTHMA UHOEKC, 3aBUCKU OT WMHBECTULMOHHUTE
orpaHunyeHusi, kouto PoHABLT 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 U3MCKBaHMUSATA KbM AEMHOCTTA Ha
KONEKTUBHUTE MHBECTULNOHHM CXEMM, YNPaBISBALLUTE APYXECTBA, HALMOHANHUTE MHBECTULMOHHN
cdhoHOoBe M nuuara, ynpaensisaliy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.
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HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa (NpoAbIKEHNE)

Kbm 31.12.2020 r. obaTta CTOMHOCT Ha akTuBuTe Ha ,Excnat PymbHua BET FOCUTC BT®" Bbanu3a
Ha 4 467 783 nB. 3agbmkeHunATa ca 4 607 nB. HeTHaTa CTOMHOCT Ha akTuBuTe € 4 463 176 nB. bpoat
Ha ganoseTe B obpalyeHne kbM kpas Ha 2019 r. e 1 340 000 gana, a kbM kpast Ha 2020 r. e 1 940
000 gana. PeanusnpaHaTa aHioanuanpaHa JOXOAHOCT OT HayanoTo Ha NyGnnyHoTo npeanaraHe e
5.50%, a 3a 2020 r. e muHyc 0.21%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBaloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa, MMmanku 3a uen
pennukMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akuum Ha BET. B 1031 cmucbn, MHBECTUpaHeTo B Adnose Ha ,Ekcnat PymbHus BET KOCUTC BTo
€ CBbpP3aHO C NoemaHe Ha BUCOK puUck, npeasua dakra, Ye PepepeHTHUAT HOEKC € CbCTaBeH oOT
aKumm.

Mo oTHoweHMe Ha aenHocTTa cu, ,Ekcnat PymbHus BET FOCUTC BTO“ e nsanoxeH Ha pasnuyHu
BMOOBE PUCK, OKa3BallM Bb3aencTBMe BbpXy HeroBuTe pesyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LLie HOCAT NP MHBECTUpaHe B asnose Ha ,Ekcnat PymbHus BET FOCUTC BTO", ca:

lNa3apeH puck

Bb3amoxHoCTTa aa ce peanunsunpar 3ary6|/| nopaamn He6J'IaFOI'Ipl/|FITHVI N3MEHEHUA B LEHUTE 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 NnpoMeHUTe Ha
nasapHuTe UeHW Ha akunnte n apyrute LeHHU KHXxa, B KOUTo doHOBbT € nHBecTupan.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHnmkmbHT 3a PoHaa oTpassaBaT pesynraturte, KOUTO
PBHKOBOACTBOTO CYMTA 3a HaW-BEPOATHU, Bb3 OCHOBA Ha MH(popMaLumsiTa, KOSITO € HanuyHa KbM AaTaTa Ha
noanvncBaHe Ha HacTosALWMSA (buHAHCOB OTYET. ToBa BKIMIOYBaA NpuiaraHeTo Ha 6e3onacHu OT rmegHa Todka
Ha pasBMTMETO U MUHUMM3MPAHETO Ha kpu3saTa, nopogeHa oT COVID-19 npaktukv Ha paboTta 1 NpoMeHn
B Masapure.

3a pga ce oueHU rbBkaBoCTTa Ha PoHAA CnpsAMO NO-HEGNAronpUATHW pesynTaTk, 3a U3MbIHEHNETO Ha
nporHo3uTte BeLle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a a OTpasu Cepust OT cLeHapun, 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
NHCTPYyMeHTH B nopTdenna Ha PoHga. Exkcnat AceT MeHnmkmbHT EAJl He o4akBa AMPEKTHO 3HAYUTENHO
Bb3gencteme Ha enugemusta or COVID-19 Bbpxy cBouTe onepaumm M (PUHAHCOBO CbCTOsiHME. B
MOMEHTa CBETLT € B MPOLIEC Ha MacoBa BakCUHaLMS M OBNagsBaHe Ha 3gpaBHaTa kpu3aa. lNoteHumanHunTe
HOBM LLIaMOBe 1 NMOBTOPHM BbIIHM Ca OTYETEHWN OT CBETOBHUTE NpaBUTENCTBA M Te ca npeanpueny CUnHo
CTUMynMpaLLy NONUTUKN 38 ajanTupaHe Ha 30paBHUTE UM CUCTEMM U MOMOLLIM 3a 3aCTpaLLEeHNTe CEKTOPU
OT CBOWTE MKOHOMUKM. MprxoamTe n nedandbute Ha oHpa ce BMUSIIT NPSIKO OT CBETOBHUSA MKOHOMUYECKU
KOHTEKCT, KaKTO W Te3W Ha BCUYKW OPYrY y4acTHULUM B MHOyCTpusTa. B TO3n cMmuchbn, ako cBeToBHaTa
WKOHOMMYECKa Kpu3a, Nnpeam3sukaHa ot Mepkute cpelty COVID-19, nosnusie HeraTyBHO Ha oHaAHCOBUTE
Masapu 1 KOHKPETHO Ha MasapHWTE LIEHU Ha UHCTPYMeHTUTe B nopTderna Ha doHaa, ToBa Lue ce oTpasu
HeraTMBHO M Ha npefcTaBsHeTo Ha PoHaa. ToBa e n3LANo nasapeH pPUCK, KOWTO € OnvcaH HagMexHo B
npocrnekta Ha ¢oHOa M He e OT onepaTMBeH WNM M3BbHpPedeH xapakrep. Bpemesata pamka 3a
OKOHYaTenHoTo cnpassHe COVID-19 He moxe oa 6bae NporHosupaHa Bee owe. Moxe aa ce nporHosmpa,
Ye MasapHUAT PUCK, N3MEPEH KaTO BONMATWUITHOCT B LIEHUTE Ha CBETOBHUTE (huHaAHCOBW nasapw, Lie ce
MOHKWN C orfes Beve oTYeTeHUTe crnagoBe U NpeacToswmuTe cTuMmynu. VIsBbH nasapHus pyck, nopoaeH
oT cutyauusata ¢ COVID-19, He ce o4akBa Aa “Ma [pYyro oTpaxeHue BbpXy onepauumnte n pesynratuTe Ha
doHpa.
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ExkcmpeMHu nasapHu 08uxeHusi

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

HeewamoxHocm Ha Ynpasrnsigeawomo dpyxxecmeo Oa ce adanmupa KbM rasapHuUme npoMeHu

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

JlukgudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WM MNPOMycHATX MOM3N OT HaNOXWUTENHU WK
NPUHYAUTENHN NPoAax6U Ha akTUBK NpY HeGNaronpusSTHX NasapHu YCrnoBus (KaTo HaNpumep HUCKO
TbPCEHE MNpU HaNMYMEeTO Ha CBpbXMNpeasaraHe).

EmumupaHe u obpamHu U3sKyryeaHusl

AKO nopbykuTe 3a emuTupaHe u obpaTHO M3KynyBaHe Ha OAMOBE cCa MOMyYEeHW KbCHO WUIN He
OTroBapsT Ha u3ucksaHuaTa B lMpocnekta u NpaBunata Ha PoHAa, We UMa 3aKkbCHEHUE Mexay
BpeMETO Ha nogaBaHe Ha nopbykaTa M AencTBuTenHata gaTa Ha emuTupaHe unu obpartHo
nskynysaHe. TakumBa OTnaraHus MnuM 3akbCHEHWs MoraT da gosefaTt OO HamanssaHe Ha 6pos
OSnoBe UMM cymMata Ha obpaTHUTE U3KynyBaHMs.

TbpaysaHe Ha peaynupaH rnasap

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

HopmamueseH puck

MpocnektbT Ha PoHOa e M3roTBEH B CbOTBETCBME C [AEWCTBAlLUMTE 3aKOHW W perynauuu.
YnpaBnsaBaLLoTo APYXKEeCTBO u/unn oHOBLT U HEroBUTE MHBECTULMOHHMW LEeNn U NONUTUKMA MoraT aa
6baaTt 3acerHatu oT ObOeluM NPOMEeHM B 3akoHWUTe U perynauuute. HoBu munu mogudpmumpanm
3aKOHMW, NpaBuna u perynauuv B bbnrapusa unu EBponerickusi cbio3 mMorat Aa He No3BOMAT WK
YyBCTBMTEMHO Ada orpaHmyaT Bb3MOXHOCTTa ®OHABLT Aa MHBECTMPa B onpedeneHn MHCTPYMEHTH.
Te CcbLLO MOXe Aa Bb3NPensaTcTBaT CKIIOYBaHETO Ha JOrOBOPU C onpeaeneHn TpeTu cTpaHu. Tosa
MOXe Ada yBpeau crnocobHocTTa Ha PoHAa Aa M3NbIHSABA CbOTBETHUTE MHBECTULMOHHW 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 Mpasuna. TakoBa eBeHTyarHo
NPecTpyKTyp1paHe MOXe Ja BKIHOYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpyktypupaHe He
€ Bb3MOXHO, MOXe da ce npuberHe KbM npekpaTaBaHe Ha ®PoHga. AktuBuTe Ha PoHaa u
PedepeHTHNs nHOEKC NoanexaT Ha NPOMSIHA B 3aKOHU UK perynauuny n/mnv Takaea npomsHa Moxe
[Aa ce 0Tpa3sun Ha CTOMHOCTTa UM W/UNWN NMMKBUAHOCTTA WM.
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OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanusmpart 3arybu nopagm rpeliku Mnm HeCbBbPLUEHCTBA B
cucTemarta Ha opraHm3auusi, HeJoCTaTbyHO KBanuduumpaH nepcoHan, HebnaronpuATHU BbHLLHK
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepgBaHeTo Ha PedepeHTHMA MHOEKC Ype3 MHBECTMPAHE BbB BCMYKM MO3NLMM Ha MHOEKCA MOXe
Ja Ce OKaxe CKbMo M TPYAHO 3a u3nbiiHeHue. [MopTdonno MeHngXKbpPbT MOXE Oa M3nonssa
ONTMMU3ALNOHHU TEXHUKM KaTo CeNekuus Ha OTAENHM No3numMmn oT VIHaekca B NponopLmm, KouTo ce
pasnuyaBaT OT Te3nm B WMHAekca. YnoTpebaTa Ha TakMBa ONTMMMU3AUMOHHW TEXHUKM MOXe Aa
yBENUYM rpeLukaTa npu crnefBaHe W fa goBede OO0 pasnuMyHo npeactaBsHe Ha PoHaa cnpsmo
MHpekca. Cblo Taka CbLeCTBYBalUM OrpaHuMyeHuss no vnv 6baeliM npoMeHuM B 3aKOHa W
perynauunte Ha bBbopcoBo TbpryBaHus poHO MO OTHOLIEHME Ha, HO He caMO, CbCTaBsa,
KOHLIEHTpauusaTa M HayMHa Ha OLEHKa Ha akTMBWTE MoraT 40 AoBeJaT A0 HEBB3MOXHOCTTA Ha
doHpa ga pennukupa nHaekca HanbnHo. Chlyo Taka 6GopcoBoO ThbpryBaHUTe POHAOBE Ha nasapw,
XapakTepusnpalim ce C HUCKA NMKBUOHOCT, Ca U3MOXEHM Ha MO-rofisiM PUCK OT rpeLlka npu cnegsaqHe
Ha MHOEKC.

PegepeHmeH uHOeKc

Mpn Hannuune Ha cbbuTKe, KoeTo 3acdra NMHaekca, Ha PoHaa 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 akTueuTe Ha PoHaa.

CucmemHu puckose

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHns B MKOHOMMKATa U nasapute Kato uano.
doHABLT HE MOXe ada Bnvsie BbpPXy CUCTEMHUTE PpUCKoBe, HO I'M OT4uUTa N ce c1:o6pa39|Ba C T4aX.
Puckose, nopoaeHn OT nonutnyeckata W MUMKOHOMUYECKaTa KOHKHKTypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNN BOEHHW AEWCTBUS B pernoHa. beacteuara u aBapunte ca d)aKTopVI,
YCINoXHABaWM BCAKa cCuUctemMa 3a YyhnpaBJieHWe Ha pPUCKOoBEeTE. MocneacTteusATa ca TPpyaoHO
npeasungnmMmmn, HO AoCTbnNbT OO0 VIHCbOpMaLI,I/IFI N npunaraHeTo Ha cuctema 3a MnporHo3npaHe "
DencTBeus B EKCTpEMHU CUTyaunn ca Bb3MOXXHU HA4YNHUN 3a MUHUMU3NPaHE Ha OTpulaTesniHuA e(beKT.

Puckos npocgbun u ynpaerneHue Ha pucka

PuckoBusT npodun Ha ooHAa MOXe [a ce NpPoMeHs camo ¢ ogobpeHune Ha Komucunsa 3a domHaHCoB
Hag3op, oTpaseHo B [lpocnekta u lNpaBunata Ha doHaa. PuckoBuaTt npodun Ha PoHaa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE PUCKOBE, CBbp3aHM C AenHocTTa Ha PoHaa, ca
nogpobHo onucaHn B [lMpocnekta, nybnuvkyBaH Ha WHTEPHET CTpaHuuaTa Ha YnpaensiBawloTo
ApyxectBo. PbKOBOACTBOTO He o4akBa [Opyr TWUM PUCKOBE UMM HECUTYPHOCTU, PasfnMyHu OT
npeactaseHuTe B [pocnekTa, Aa okaxaTt BNUsiHMe BbpXy AelHocTTa Ha doHAa.

Cmpykmypa u npoyeHmMHo CbOMHOWeHUe Ha OCHOBHUME rokazamernu 3a deliHocmma
Cmpykmypa Ha akmusume u nacusume

CTpykTypa Ha akTnBuTe Ha ®oHaa e npeacTaBeHa B aGCOMOTHA CTOMHOCT U KATO NPOLIEHT OT 06LL0
akTuBmuTe KbM Kpasa Ha 2020 u kbm Kkpas Ha 2019 rognHa.
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AxTunBmn Kbm 31.12.2020 r. % Kbm 31.12.2019 . %

MapuyHu cpencTea 167 406 3,74% 579566 | 18,74%
Axumm 4215132 | 94,35% 2512692 | 81,26%
BaemaHus 85 245 1,91% - -
O61uwo aKkTMBMU 4 467 783 | 100,00% 3092 258 | 100,00%

O6bwumaT pasmep Ha 3agbimkeHuaTa Ha PoHpoa kbm kpas Ha 2020 roguHa € 4 607 nesa, KOUTO
npeacTaBnsaBar 3agbikeHns kbm baHkaTa genosutap (B) n kem YnpasnssawoTo apyxectso (Y[).

KanuTan

Macuem Kbm 31.12.2020 r. % Kbm 31.12.2019 . %

3agbkeHne kbM B[ 901 0,02% 543 0,02%
3agbkeHne kbM Y[ 3706 0,08% 2 326 0,07%
O6ul0 3apbImKeHUA 4 607 0,10% 2 869 0,09%
O6wo nacuBu M cobCcTBEH 4 467 783 | 100,00% 3092 258 | 100,00%

3agbnxeHuata kbm baHkata genosutap M KbM YNpaBnsBawoOTO APYXKECTBO Ce Havucnssar
exefHeBHO, cbrnacHo lNpasunara 3a oueHka Ha nopTdenna Ha PoHAaa, kouTo ca ogobpeHn ot KOH.

Pesynmamu om deliHocmma

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

Pa3sxogu 3a genHocTTa / Bug pasxoa 2020 % 2019 %
OTpuuaTenHu pasnuku oT onepaumm 1 NpeoLeHka ¢ 1137 0,33% 30 0,03%
PUHAHCOBW aKTUBU
Pasxogu, cBbp3aHu C BanyTHU onepauuu 277 383 79,84% 73573 65,12%
Opyrv puHaHcoBK pasxoaum 53187 | 15,31% 14191 | 12,56%
Pa3sxoau 3a BbHLUHM yCryru 15719 4,52% 25183 | 22,29%
O6uwo pasxogu 347 426 | 100,00% | 112 977 | 100,00%

Mpuxogute oT AeviHocTTa Ha ®oHAa ca NpeAcTaBeHU B cnegHaTa Tabnuvua:

Mpuxoau ot genHoctTa / Bug npuxop 2020 % 2019 %
Mpuxoan ot guBMAEHTMU 271 853 55,13% 38 932 15,20%
[MonoxuTenHn pasnukn OT onepaumm u npeoueHka ¢ 14 121 2,86% | 162608 | 63,51%
(PUHAHCOBW aKTUBU
Mpuxoawn, cBbP3aHu ¢ BanyTHWU orepaumu 207 185 | 42,01% 54504 | 21,29%
O6wo npuxoam 493 159 | 100,00% | 256 044 | 100,00%
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PesyntaTtute oT gerHocTTa Ha ®oHaa 3a 2020 n 2019 roanHa ca NnpeAcTaBeHun B cnefHarta tabnuua:

2020 2019
Mpuxoau 493 159 256 044
Pasxogun 347 426 112 977
HeTeH pesynrar 145 733 143 067

Mpe3 oTY4eTHUA Nepuos HsMa HacCTbMUMU BbTPELUHM CbOUTUS, KOMTO Oa OKaXaT BrMSHUE BbpXY
AenHOoCTTa 1 pesynTaTuTe Ha GOPCOBO TbPryBaHWsA OOHA, KAaKTO U Ha YNpaBsBaLloTo OPYXECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa OHABT HE MOXE Aa U3BBbPLUBA U HE € U3BBbPLUBAIT COENKM
CbC CBbpP3aHu nnua, CbobpasHo orpaHnyeHnsita 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 OUPEKTOPUTE HA yNpaBsiBaLLOTO APYXECTBO ca
ocsobogeHn Mapua OumuntpoBa bondnHoBa n Hukona Emunos BecenuHoB. 3a HOBU uneHoBe Ha
CovBeta Ha agupektopute Ha 04.09.2020 r. ca m3bpanm KoHctaHTuMHa [Oumutposa [leprenosa-
Oxkonuncka n Hatanua AHToHoBa Togopogea.

Kbm 31.12.2020 r. ynpaBnsiBawm npeactaenssalim 1 YneHose Ha CbeeTa Ha [npekTopute nuua Ha
Y[ ,Excnat AceT MennmxkmbHT® EAL ca:

Hanven lNMeHoB [JoH4eB — N3nbnHUTENEH OUPEKTOp

Hwukonan Bacunes Bacunes — VIanbnHuTeneH anpekTop
Hukona CumeoHoB AHkoB — MNpeacenaten Ha Cl

KoHcTaHTuHa dumutposa lMeprenoea-Okonuiicka — YneH Ha C[
Hartanusa AHToHoBa TogopoBa — YneH Ha C[]

agrONE

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

CnegHata uHcpopMaumsi, anckyema cbriacHo 4. 39 oT 3akoH 3a C4eTOBOACTBOTO, € HemnpuroxumMa
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
nMHpopmaums 3a npugobusaHe Ha COGCTBEHN akLMK

nnaHMpaHa cTonaHcka NnonMTuka npea cnefsawlaTa rogMHa

OYaKkBaHW MHBECTULMM N pa3BUTUE Ha NepcoHana

OYaKBaHWUAT JOXOA OT UHBECTULMM N pa3BUTUNE Ha OPYXKeCTBOTO

NpeacToALLM CAENKM OT CbLUECTBEHO 3HA4YeHMe 3a JeNHOCTTa Ha ApYXeCTBOTO

KNoHOBe Ha nNpeanpuaTUeTo

POHOBT He OTroBapsl Ha M3MUCKBaHWSATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO U HE €
3a4blKeH Aa npefocTtaBs HedhMHaAHCOBa AeKknapauusi.

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

PbkoBOACTBOTO HAMa MHhOpMaLUS 3a CbLLECTBYBAHETO HA NOAOOHN B3eMaHWs UNu 3agbiHKEHNs.
Cwbumusi cned Oamama Ha om4yemHusi nepuood

Hama cbbutus cnen gatata Ha OTYETHUA nepuon, U3NCKBallM Kopekuunnm unm onoBectsABaHe B
rogniHuna Q)I/IHaHCOB oTyeT Ha PoHOa, KOUTO ca ce cnyynnun 3a nepuopga OT oTyeTHATa AaTta Ao
partaTta, Korato To3un CbVIHaHCOB OoT4yeT e on06peH 3a u3gaBaHe ot CbBeTa Ha ONpeKkTopuTe Ha
yﬂpaBJ’IﬂBaLIJ,OTO OPYyXeCTBO.

Vi
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NoguweH goknapg 3a AeMHOCTTa Ha

BopcoBo TbpryBaH ¢oHA
Excnat PymbHua BET KOCUTC BT®
3a nepuopaa, saBbpuBaLy Ha 31 gekemepu 2020

(npoabxkeHue)
Lloknad 3a epeuwka om criedsaHe cbobpa3sHo us. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 a. 3a
usuckeaHusima KbM OeliHocmima Ha KoJfleKmueHUMme UHBECMUUUOHHU CXeMu, yrpaessssawjume
Opyxecmea, HayuUoHaIHume UH8ECMUUUOHHU ¢hoHO08E U nluyama, yrpasrnseawju anmepHamueHU
UH8eCMUUUOHHU ghoHOoEeE.

ISIN WUme Ha GopcoBo TLpryBaH OuakBaHa rpeLuka PeanuanpaHa rpewka

thoHn OT crieABaHe 3a OT cnegBaHe KbM
2021r. 31.12.2020 .

BGROBET05176 Expat Romania BET UCITS [0 10% 2.7%*
ETF

ISIN WUme Ha GopcoBO  foxopgHocT Ha  [loXOAHOCT Ha Pasnuka npu
TbPryBaH ®oHA BT 2020 . uHaekc 3a 2020 T. cnepeHe 3a 2020

r.
BGROBET05176 Expat Romania (0.2%) (3.4)% 3.2%

BET UCITS ETF

* PeanusupaHaTta rpeluka oT cnejsaHe € U3yucrieHa Bb3 OCHOBA Ha CEOMWUYHU CTOMHOCTM 3a 52
ceamuum, npeaxoxgawm 31.12.2020 r.

3a 2021 r. oyakBame rpelukata oT cnegpaHe ga He Hagxsbpns 10% ¢ ormea Ha orpaHuveHaTa
ncTopusi Ha Tbproeusi ¢ 6opcoBO TbpryBaHW hoHOOBE Ha ObMArapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH oHg ,Expat Romania BET UCITS ETF*.

pewkata OT cnegBaHe e BoOMaTUNHOCTTa (M3MepeHa 4pe3 aHyanuM3npaHoTO CTaHOapTHO
OTKMNOHEHWE) Ha pasrnukaTta Mexay roaviHaTa AoXoAHocT Ha PoHAa U roavwiHaTa JOXOAHOCT Ha
camus NHgekc. Mo-HucKa rpeluka oT crnegBaHe o3Hayasa no-6nusko cnegsaHe Ha MHgekca. Tosa
He e CbLUOTO KaTo pasnuka npu cnefeHeto, KOATO e MPOCTO pasnvkaTa Mexay AOXOOHOCTTa Ha
®oHga n Ta3u Ha PedepeHTHNS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnukata npu cnegeHeTo
nokasea C Komko npoueHta PoHABLT ce e npegcTtasun no-gobpe vnu no-s3ne ot MHgekca, gokato
rpewkaTa OT credeHe noka3Ba MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHga u
PedepeHTHMA nHaekc.

Jara: 25.03.2021 r.

o NIKOLAY  Digitally signed by
Hukonawn Bacunes B
Date: 2021.03.30

M3nbnHUTENeH aupekTop VASSILEV 160740 0300

. Digitall d by
Aanven [onyes Daniel Penov 2220

M3nbnHuTeneH ampekTop Donchev 5 oo

hev
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AEKINAPALIUA 3A KOPINOPATUBHO YINPABJIEHUE

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

O6wm nonoxeHus

Ekcnat Pymbhus BET KOCUTC BET® (PoHaa) e nacMBHO ynpasnsiBaH oOHA U Ce NpuabpXa KbM
MeToda Ha NbMHO (PM3MYEeCcKo pennukupaHe Ha uHaekca BET. PeructpupaH e 3a TbproBusi Ha
Bbvnrapcka goHposa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ROX. JenHocTTa
Ha ®oHaa obxBalla nsgasaHe u npogaxba Ha Aanose, NpegoCTaBALLM €AHAaKBY 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 doHaa
npeacTaBs HacToslaTta geknapauus 3a KOprnopaTMBHO YMpaBfieHWe KaTo 4acT OT roguwHarta
chmHaHCcoOBa 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 pasnopenbu Ha Y[, kakto n Kogekca 3a kopnopaTuBHO
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 ¢ byncrtat ko 177234223. AgpechT Ha ynpasneHne Ha ®oHaa n
YnpaBnsiBawoTo apyxecTtso e Codwus, MK 1000, yn. ,leopru C. PakoBckn® 96A.

OCHOBHM XapaKTepucTnkKkm Ha CucTtemMuTe 3a BbTpeLlleH KOHTPOJ U ynpaBrieHne Ha pucka
Cucrtemarta 3a BbTpPELUEH KOHTPOJT npunnaraHa ot Exkcnat AceT MeHUaXMBHT npwu ynpaeJieHNETO Ha
doHaa BKMOYBA CNeaHUTE KOMMOHEHTH:

e KoHmponHa cpeda obxBalla cnegHUTE eNeMeHTN — OpraHn3aunoHHa CTPYKTypa, BbanaraHe
Ha NpaBOMOLUA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ obLlioTo
yrpaBreHne, aHraXXMMeHT 3a KOMMETEHTHOCT, MOMUTUKM U NPAKTUKK, CBbP3aHn C YOBELLKUTE
pecypcu, hmnnocoduns n onepaTMBeEH CTUI Ha PbLKOBOACTBO, LLIEHHOCTM U €TUYHO NoBeAeHNE

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

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

o KoHmporHu detiHocmu — OCbLLECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3rOTBSHETO Ha
dmHaHcoBM oT4eTH Ha PoHaa, e eanH OT NPUOPUTETUTE Ha PbKOBOACTBOTO Ha Y/.

o Tekywo HabrrodeHue Ha KoHmposaume — Ha HMBO ynpaBnsiBallo ApyXecTBo e 060cobeH
oTAaen BbTpelueH KOHTPO U HOPMAaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OeVHOoCTTa, TEKYLUM 1 NEPUOANYHM Nperneau Ha cucremara u npouecute. NpoBepkute ot
CTpaHa Ha BbTPELWHMS KOHTPOST Ca HaCOYEeHU KbM YCTAHOBsSIBAHE CMa3BaHETO Ha
3aKOHOBMTE U BbTPELLHM NpaBuia u npouenypu.

MHdopmaumsa no uneH 10, naparpad 1, 6yksu "B", "r", "e", "3" u "u" or lnpektnBa
2004/25/EO Ha EBponenckusa napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
npeAnoXxeHUATa 3a NornbliaHe

o UHgpopmayus rno 6. 8) - 3Ha4YUMU MPEKU UMU KOCBEHU aKUUOHEepHU ydacmusl (8KIMHOYUMEHO

KOCBEHU aKUUOHEPHU ydacmusi 4pe3 rnupamudasiHu CmpyKkmypu U KDbCMOCaHU aKkUUOHepPHU
y4yacmusi) no cmucbsia Ha dreH 85 om [Jupekmusa 2001/34/EO.:
Mpe3 otyeTHus nepuog PoHpoa He e nonyyaBan yBeAOMIEHWs 3a NpuaodbuTn unu
npoAadeHn NpPsiko UIn Ypes NocpeaHnLN OANoBe, OTFOBapPSALLM HA KPUTEPUNTE MOCOYEHN B
un. 89, nap. 1 ot Oupektnea 2001/34/EO, cBbp3aHM C NPOMEHN B NpUTEXaBaHW nNpasa Ha
rnac.
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UHbopmayus o 6. ) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC crieyuarnHu rnpasa
Ha KOHMpOJs U ornucaHue Ha me3u rpasa — Hama akumoHepu CcbC cneumanty KOHTPOITHK
npaea.

UHgbopmayusi o 6. e) - 8CUYKU O2paHUYeHUsT 8bpXy npagama Ha a51ac, kamo Harnpumep
o2paHuyeHUsi 8bPXy fpagama Ha a2f1ac Ha rpumexamesiume Ha onpedesneH MpoueHm uniu
6poli anacose, KpaliHu CPOKo8e 3a yrnpaxHsieaHe Ha fpaeama Ha ejac unu cucmemu,
nocpedcmeomM KOUumo 4pe3 CbmpyOHUYecmeo ¢ Opyxkecmeomo ¢huHaHcosume rnpasa,
npedocmaeeHu Ha UEHHUMEe KHuUXa, ca omoesieHu om fpumexasaHemo Ha UeHHUme
KHWXa -- Hama orpaHuyeHunsi BbpXy npaBaTa Ha rnac BbpXy OSoBe.

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

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

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

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

HaTta: 25.03.2021 r.

Hukonan Bacunes NIKOLAY | Bechmeset

VASSILEV  vassiev

Date: 2021.0330

M3nbnHuTEeneH gupekTop VASSILEV  Tocs sosar

Daniel Digitally signed

Ranven [onyes ey it

Date: 2021.03.30

M3nbnHuTeneH ampekrop Donchev 17426 o500
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NHPOPMALINA OTHOCHO NOJIMTUKATA 3A Bb3HAIPAXOEHUA

CwobrnacHo un. 73, 1. 6 ot Hapenba Ne 44

1.MHdpopmaymsa no un. 73, 1. 6, byksa ,a"“

06wy pa3smep Ha | [oCcTOsHHK [NpomeHnunemn Bpon
Bb3HarpaxgeHusta 3a | Bb3HarpakgeHus Bb3HarpaxgeHus nonyyartenu
dmHaHcoBata 2020 r.

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

2.Wndopmaumsa no un. 73, 1. 6, bykea ,6*

KaTeropuu cnyxuTenu

Cyma Ha Bb3HarpaxgeHuAata

Ha PbKOBOAHUN OPBXHOCTU

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

noemMmaHe Ha puckoee

ii Cnyxutenu, u4usaTO [OEenHOCT e CBbp3aHa C -

KONMEeKTMBHU UHBECTULIMOHHN CXeMU

iii CnyxuTtenu, n3nbHaBaLLM KOHTOPSHU OYHKLUN 139 458 n..
iv Opyrn cnyxuTtenu, 4MuMTO Bb3HaArpaxgeHus ca 225 432 nB.
Cbu3MepuUMm c Bb3HarpaxgeHusaTa Ha

CRY>XXUTENUTE No TOYKK i) W ii) U YUUTO AENHOCTU
oKa3BaT BNWsHWE BbPXY pUCKOBMA Mpodmn Ha
.Ekcnat Acet MeHumxkMbHT EAO ©n  BbpXy
puckoBus npodun Ha ynpaenssBaHWTE OT Hero

o6uwo

1070 796 ns..

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

Bb3HarpaxgeHusTa Ha criyxuTtenuTe no bykea ,,6“ GuBaT NOCTOAHHM 1 NpOMeHNuBK. [pomeHnueuTe
Bb3HarpaxgeHus ca TpaguLMOHHUTE Bb3HarpaXxaeHus KaTo BENWKAEHCKM W KonegHu gobasku,
TpuHageceTa u YeTupmnHageceTa paboTHa 3annarta, KakTo U ApyrM AOMbIAHUTENHW Bb3HarpaXkaeHus,
KOMTO ca dmKCMpaHu 1 onpedensieMu CbrnacHO Kputepuu B TpygosuTe goroBopu n Kogekca Ha

TpyAa.

[NocToAAHHUTE 1 NPOMEHINNBU Bb3HarpaxxaeHusa 3a pasnimyHuTe Kateropum cnyxmtenu ce onpenenar

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

Mpy onpenensiHe Ha MOCTOSIHHOTO Bb3HarpakaeHue ce criedBa NpUHLUMNA 3a KOHKYPEeHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpMBMMYaHe Ha Jobpe KBanuUUUpaHu u
afleKBaTHO 3anmnaTeHun CryXuTenu.

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

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 or 3OKNCOMKW Y[ ,Ekcnat Acet
MeHnpkmbHT®  EALl KOHCTaTMpa, 4Ye HsaMa W3BbPLUEHW HEepegHOCTM U nonutukata 3a
Bb3HarpaxgeHusaTa e cnaseHa.

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

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

FopenocoyeHnTe cymun ca HaumcneHn npes cpumHaHcoBata 2020 roguHa 3a cmeTtka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAJl , HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HErO KONEKTUBHWN MHBECTULMOHHMN
CXeMu 1 He ca 06Bbp3aHM C pe3ynTaTute oT JENHOCTTa UM.

Hata: 25.03.2021 .

Hwkonan Bacunes NIKOLAY  Dielysisnediy

NIKOLAY VASSILEV
VASSILEV VASSILEV

Date: 2021.03.30

VASSILEV 16:08:45 +03'00"
M3nbnHuTeneH ampekrop

Digitally signed by

Hanunen [loHyeB Daniel Penov payiben voncves

Date: 2021.03.30
Donchev 17:46:01 +03'00"

M3nbnHuteneH an peKkTop
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[oknaa Ha He3aBUCUMUSA O0anTop

[10 npuTexxatenute Ha ganose
B 60pCcOBO TbpryBaH OOHA
,EkcnaTt PymbHua BET OCUTC BTO*

[loknag OTHOCHO oAuTa Ha PpMHAHCOBUSA OTYET

MHeHune

Hune n3bpLUMXMe 0AUT HA MPUIOMEHUA (PUHAHCOB OTYET Ha 6OPCOBO TbpryBaH hoHA ,,Ekcnat
PymbHua BET FOCUTC BTO* (,,DoHaa"), BkIOYBaALY OTYET 38 (PMHAHCOBOTO CbCTOAHME KbM
31 npekemBpun 2020 rogmHa, 0TYeT 3a BCeobXxBaTHUA OX0M, OTYET 3@ NPOMEHUTE B COBCTBEHUSA
Kanutan 1M OTYeT 3a NnapuyHuTe NOoTOoUM 3a roguHarta, 3aBbpluBalla Ha Ta3u [aTa, KakTto u
NOACHUTENHW Benexkn KbM PMHAHCOBUA OTYET, ChAbPMaLlUM 1 0600LEHO ONOBECTABAHE Ha
CbLLIECTBEHUTE CYETOBOAHW NOMUTUKNA.

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

Basa 3a uspasaBaHe Ha MHeHue

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

UneH Ha bpHCT 1 AHr Moban

‘bpHcT n Anr Ogut OO

cepjanvuie u agpec Ha ynpaeneHnuve B rp. Cogus
Monurpacmsa Oduc LieHTbp
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Kno4oBn ogUTOPCKU BbNPOCKH

KNoYoBM OAUTOPCKM BbMPOCK Ca TE3U BbMPOCK, KOMTO CbIMACHO HallaTa npoecrmoHanHa
npeLeHka ca bunu ¢ Hain-ronsamMa 3Ha4YMMOoCT MPU OAUTA HA (PMHAHCOBMA OTYET 33 TeKyLUUA
nepuod. Te3n BbMPOCK Ca pasrnefaHn KaTo YacT OT HaLLUMA OAMUT HA (OMHAHCOBMA OTYET KaTo
LAN0 U (POPMUPAHETO HA HALLETO MHEHWE OTHOCHO HEero, KaTo HMe He NPeaoCTaBsAMe OTAe/THO
MHEHME OTHOCHO Te3M BbMPOCKU. 33 BCEKM BBMPOC, BKAOYeH B Tabnuuata no-gony,
OMMCaAHMETO Ha TOBA Kak TO3W Bbnpoc belle agpecupaH Npu NpoBeAeHMA OT HAac OauT, e
HamnpaBeHO B TO3U KOHTEKCT.

Hue M3MbAHMXME HaluMTe OTrOBOPHOCTM, OMUCaHW B pasfena oOT Hawuva  [aoknag
,,OTFTOBOPHOCTM Ha OAMTOPA 3@ OAUTA Ha (PMHAHCOBMSA OTYET”, B T.4. MO OTHOLLEHMNE Ha Te3u
Bbnpocu. CbOTBETHO, HALUMAT OAWUT BK/KOYM U3MbHEHWETO Ha mnpoueaypw, pa3paboTeHn B
OTFrOBOP HA HALUATA OLEHKA Ha PpUCKOBETE OT CblLUeCTBEHM HenpaBWIHWM OTYUTAHMA BbB
(bvHaHcoBUSA oOTYyeT. Pesyntatute OT HAWIUTE OAUTOPCKM MPOLEAYPU, BKIUYUTENHO
npoueaypuTte, M3Nb/HEHW Aa aApecupaTt BbMNpoCcuUTe Mo-Aony, ocurypasaT 6as3a 3a HalleTo
MHEHWe OTHOCHO OAMTa Ha NPUITOXEHUA (DUHAHCOB OTYET.

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

 agpecupaH npu npoBegeHns OoT Hac oauT
BanaHcoBa CTOMHOCT Ha (MHAHCOBM AaKTUBWU, OTYUTAHM MO CNpaBeaMBa CTOMHOCT B
nevyanbaTa v 3arybara

OnosectaABaHnATa Ha @OoOHAA MO OTHOLWEHWE HA (PUHAHCOBUTE aKTMBMU, OTYUTAHU NO
crnpasefnMBa CTOMHOCT B nevanata v 3arybata ca BktoveHu B MNosacHUTENHa 6enexka 6 KbM
(hrHaHCOBMA OTYeT.

B Tasu obnact, HawuTe OAMTOPCKU Mnpoueaypw,

Hapepq C Apyru TakmMBa, BKIOUNXA:

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

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

o [lpoBepka Ha oLeHABaHeTO MO ChnpasedvBea
CTOMHOCT Ha (DMHAHCOBUTE AKTUBWU, OTYUTAHMU
no CCI13, upe3 cbnocTtaBAHe Ha U3MO/M3BaHUTE
oT ®@oHaa UEeHOBM KOTMPOBKM KbM 31
nekemBpn 2020 r. ¢ ny6AMYHO [OCTbMAHMK
nasapHu [AaHHN n TecTBaHe Ha
mMaTteMaTuyeckata TOUYHOCT Ha WU3YMUC/IeHUATa
Ha cnpaBeaMBaTa CTOMHOCT U U3MEHEHMATa,
oTyeTeHu B nevanbaTta n 3arybaTa 3a OTYETHUA
nepuog.

Kbm 31 pekemBpu 2020 r. @oHAbT
oTYnTa hnHaHCcoBU AKTUBM no
cnpaBegnMBa CTOMHOCT B nevanbata wu
3arybata (CCMN3) B pa3smep Ha 4,215
Xxunagm neBa, KOUTO BKNIOYBAT
HEKOHTPONMpALLUK y4vacTna B Ny6aAnYHK
OPYXXeCTBa, KakTO e OMnoBeCcTeHO B
NOACHUTENHA benexka 6 KbM
buHaHcoBMA oOT4YeT. Te3nm yyactma ce
nputexasaT oT QoHaoa B pe3ynTaT Ha
pennMkmpaHe Ha wuHOekca BET wu
CbOTBETHO, TAXHATa crnpaBeanmBa
CTOMHOCT Ce onpegensa 4ypes npenpaTka
KbM Nyb6AMKYBaHN LEHOBM KOTMPOBKMU.
banaHcoBaTa CTOMHOCT Ha PUHAHCOBUTE
akTuBM Ha ®oHpa, oTumTaHm no CCM3 e
OCHOBeEH hakTop nNpu  onpegensaHe
CTOMHOCTTA HA HEroBUTe HETHW aKTUBU
KbM OTYeTHaTa fAaTa M CbOTBETHO, UMa
CbLLECTBEHO BMUAHNE BbpPXY
hmnHaHcoBUTE nokaslaTenu, H6asmMpaHun Ha
Ta3n CTOMHOCT U U3MEHEHMATA B Hex.
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Mopagun CbLLECTBEHOCTTA Ha
hnHaHcoBUTE akTnBK, oTYnTaHm no CCI13,

KaTo efieMeHT Ha Cbl/IHaHCOBMFl OoT4yeT Ha chHaHCOBMTe aIfTMBM’ OT‘-IMTaH6M
®oHpaa, 1 Tbii KaTo Te Ca K/Y0oB CbaKTOD ggfjﬁBaegnMBa CTOMHOCT B Mevanbara

3a onpefensAHe Ha CTOMHOCTTA Ha HeTHUTEe
aktmBn Ha @oHga W Ha Herosute
pes3yntatM OT [JenHOoCTTa, Hue CMe
onpegennnn TO3U BbMPOC KATO KAKOYOB
OANTOPCKN BbIMpOC.

e OueHka Ha afekBaTHOCTTA M YMECTHOCTTA Ha
onoBecTABaHMATa Ha @OoHAga, CBbp3aHM C

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

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

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

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

HsiMaMe KakBO [a jok/1aABaMe B TOBA OTHOLLEHWE.
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OTroBOPHOCTN Ha pPbKOBOACTBOTO U fiMUATa, HaToBapeHu ¢ obwo ynpasneHue 3a
hMHaHCOBUA OTYeT

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3@ M3rOTBAHETO M NPeACcTaBAHETO HA TO3M (DMHAHCOB OTYET,
KOWTO AaBa BAAPHA M YeCTHa npefctaBa B cboTBeTcTBMe ¢ MCOO, npuetn oT EC 1 3a Takaga
CUCTEMAa 3a@ BbTPELUEH KOHTPOS, KakBaTO PbKOBOACTBOTO onpedensa Kato Heobxoguma 3a
ocurypsiBaHe M3roTBAHETO Ha (UHAHCOBM OTYETU, KOUTO HE CbAbpMaT CbLUEeCTBEHMU
HENPaBWIHM OTYNTAHWSA, HE3ABUCMMO Oa/IM Ob/HKALLM Ce Ha n3Mama Un rpeLuka.

Mpu M3roTBAHE HA (PUHAHCOBUA OTYET PbKOBOACTBOTO HOCM OTFOBOPHOCT 3@ OLieHABaHe
cnocobHoctTa Ha DoHAA Aa NpoabMKM Aa (PYHKLUMOHMPA KATO [AeicTBalLlo npeanpusitue,
OMNOBeCTABANKMN, KOraTo TOBa € MPWIOXMMO, BbMPOCK, CBbP3aHW C MPeAnonoXeHneTo 3a
OeCTBaWO npeanpusTMe U UM3MON3Baku cuyeToBOogHATa 6as3a Ha ocHOBaTa Ha
NPeAnoNioXeHNeTo 3a AeCTBALLO NPeAnpuATMe, OCBEH aKo PbKOBOACTBOTO He Bb3HAMepsBa
na nukeuanpa @oHga vAM Oa NpPeycTaHoBM AeMHOCTTa My, WM ako PbKOBOACTBOTO HA
NpakTMKa HAMa Apyra anTepHaTMBa, OCBEH Aa NOCTbMM MO TO3M HAYUH.

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

OTroBOpHOCTM Ha oAuTOpa 3a oauTa Ha (huHAHCOBUA OTYeT

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

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

— naeHTUdMUMpamMe 1 OLeHsABaMe PUCKOBETE OT CbLLUECTBEHM HEMpPaBWUIHN OTYNTAHUA BbB
hMHaHCOBMA OT4YeT, He3aBMCMMO [dann Ab/Xaly Cce Ha wu3MamMa WM rpeLlka,
pa3spaboTBaMe M M3MbAHABAME OAUTOPCKM Mpouedaypn B OTFOBOP HAa Te3U PUCKOBE ©
nonyyaBaMe OOMTOPCKW [A0Ka3aTencTBa, KOMTO Aa Ca [A0CTATbYHM M yYMECTHW, 3a Aa
ocurypaTt 6as3a 3a HaLeTo MHeHWe. PUCKbT aa He 6bae paskpuTo CbLECTBEHO HEMPABUTHO
OTYMTaHe, KOETO e pe3ynTaT OT M3MaMma, € MO-BUCOK, OTKOIKOTO PUCKA OT CbLUECTBEHO
HenpaBW/IHO OTYMTAHE, KOETO € pe3ynTaT OT rPeLLKa, Tbii KaTO M3MamMaTa MOXKe 1a BK/OYBA
TalkHO crnopa3symsaBaHe, danwudpuympaHe, npeagHaMepeHn NpPonyckn, un3saBNeHUsa 3a
BbBEXAaHe Ha oauTopa B 3abnyXaeHue, KakTo u npeHebpersaHe unm 3aobukansHe Ha
BbTPELLHWUS KOHTPO/I.
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— nony4yaBame pasbupaHe 3a BbTPELUHWA KOHTPO/, MMmall OTHOLUEHME KbM 0oauTa, 3a Aa
paspaboTMM OOMTOPCKX npoueaypu, KOUTO fda ca noaxodsawn rnpu  KOHKPeTHUTe
06CTOATENCTBA, HO HE C LUen u3pa3sdABaHe Ha MHEeHMe OTHOCHO e(eKTMBHOCTTa Ha
BbTPEeLLHMA KOHTPO Ha DoHAa.

— OLeHsiBaMe YMECTHOCTTA Ha M3MOM3BaHWUTE CYETOBOAHM MOMUTMKM U PasyMHOCTTa Ha
CYeTOBOAHMTE NPUBIN3NTENHN OLLEHKUW 1 CBbP3aHUTE C TAX ONOBECTABAHMSA, HAMPaBeHN OT
pPbKOBOACTBOTO.

— [ocTurame o 3ak/Il4YeHMe OTHOCHO YMECTHOCTTa Ha W3MNoM3BaHe OT CTpaHa Ha
PHbKOBOACTBOTO Ha cyeToBOAHATa 6a3a Ha OCHOBATa Ha NPEANONOXeHNETO 3a AeNCTBALLO
npeanpusaTme 1, Ha 6asaTa Ha NONyYeHUTe OAUTOPCKM AOKa3aTeNCcTBa, OTHOCHO TOBa Aanu
€ Hanuue CbLecTBEHA HECUTYPHOCT, OTHAcALLA ce A0 CbObuTna nnmn ycnosus, Konto buxa
MOT/IM 4@ MOPOAAT 3HAYNUTENTHN CbMHEHMA OTHOCHO cnocobHocTTa Ha DOoHAA Aa NPOAbL/IKM
aa pyHKUMOHMPA KaTo AeicTBaLo npeanpuatne. AKo HMe OCTUTHEM [10 3aK/1t04YeHNe, Ye
€ Hanuue CblecTBeHa HEeCUTrypHOCT, OT HACc Ce M3MUCKBa Aa NpMBAEYEM BHMMAHME B
OOMTOPCKMA CW [O0KIad KbM CBbP3aHMTE C TasnM HECUrypHOCT OMOBEeCTABAHMSA BbLB
hnHAHCOBMA OTYET WM B CMyval 4ve Te3nM OMNoBeCTABAHUA Ca HeagekBaTHW, Aa
MoanMdumumpame MHEHMETO CW. HawuTe 3aka4vYeHWsa ce OCHOBAaBaT Ha OAMTOPCKUTE
AOKa3aTencTBa, NOMYYEHN [0 AaTaTta Ha OAMTOPCKUA HM aoknad. bbaewy cvbutua unm
ycnosus obaye moraT ga ctaHaTt npuymHa QoHAbT Aa NpeyCcTaHOBU PYHKLUNOHMPAHETO CU
KaTo AencTBallo npeanpuaTue.

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

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

Hue npepgocTtaBsiMe CblLLO Taka Ha nvuaTa, HaToBapeHu ¢ 06LLO yrnpaBneHue, U3sBNeHue, e
CMe M3MbHUAN NPUNOXKUMUTE €TUYHU U3UCKBAHWUS BbB BPb3Ka C HE3aBMCMMOCTTA U Ye Lie
KOMYHMKMPaMe C TX BCUYKM B3aUMOOTHOLLIEHUS Y APYTY BbAPOCK, KOUTO B1Xa MOTIN Pa3yMHO
na 6baaT pasrnexaaHu KaTo MMALLWM OTHOLLUEHME KbM He3aBMCMMOCTTA HW, @ Korato e
NPUNOXUMO, U NpeanpueTuTe AeNCTBUA 3@ eIMMUHUPAHE Ha 3an1axute Uan NpuioXeHuTe
npeanasHu Mepku.

Cpen BbNpocuTe, KOMYHWMKMPAHM C Nuuata, HatoBapeHu ¢ o6Wo ynpaBneHue, Hue
onpefensiMe Te3W BbMPOCKU, KOUTO ca OWAM C HaK-ronssMa 3HAYMMOCT MPU oauTa Ha
(PMHAHCOBUS OTYeT 3a TeKyLUMA NEepuoa U KOUTO CNe[oBaTe/HO Ca KIHOYOBM OOUTOPCKM
BbMNpocu. Hue onmuceame Te3M BbMPOCK B HALLUWUA OAWTOPCKW [OKMAA, OCBEH B C/yyvauTe, B
KOUTO 3aKOH WM HOPMATMBHA ypeada Bb3NpenATcTBa MNybAMYHOTO OMoBecTABaHEe Ha
MHGOPMALMA 3@ TO3W BbMPOC UM KOTraTo, B U3K/YUTENHO Pefku Cyvan, HUe peLlum, ye
AaAeH BbNPOC He cneasa Aa bbae KOMYHUKMPAH B HALUWUS A0KNaA, Tbil KaTo 61 MOTI0 pa3yMHO
[a ce o4yakBa, ye HebnaronpuATHUTE MOCMEeACTBUA OT ToBa AeicTBMe 6Mxa HaaBULLIMAU
nonsuTe OT INeAHa TOYKa Ha 0OLLEeCTBEHUSI MHTEPEC OT Ta3u KOMYHUKALUS.
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[loknag BbB Bpb3Ka C [IpYry 3aKOHOBU U peryiaTopHU U3UCKBAHUA

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

B gonbAHeHWe Ha HalMTe OTFOBOPHOCTM W AOoKNaaBaHe cbrnacHo MOC, onncaHu no-rope B
pasgena ,,[Jpyra uHgopmauus, pasnmyHa oT UHAHCOBUA OTYET N OOMTOPCKMA AOKNA4 BbPXy
Hero”, No OTHOLUEHWE Ha AOKNafda 3a AEMHOCTTa, B T.4. AeKnapauuata 3a KopropaTUBHO
ynpaBneHne, HUe u3NbAHUXME W npouegypute, aobaBeHM KbM M3McKkBaHuTe no MOC,
CbIMMAacHoO ,,YKa3zaHus OTHOCHO HOBW WM PasLUMPEHU OAUTOPCKW AOKNAAM M KOMYHMKAUMA OT
CTpaHa Ha oguTopa" Ha npodecnoHanHata OpraHMsauua Ha perncTpupaHnTe oauTopu B
Bvnrapusa, MHCTUTYTa Ha aunnomupanuTe ekcnept-cyetosoautenu (MOEC). Tesn npouenypu
KacasaT NpPOBEPKN 3a HANMMYMETO, KAKTO M MPOBEPKN HA hopMaTa M CbObPXAHWETO Ha Tasu
apyra nHdopMaums ¢ uen aa H1M nognomorHaT BbB (OpPMMpPaHe Ha CTaHOBMLLA OTHOCHO TOBAa
ganu apyrata uHdopmauusa BKNKOYBA OMNOBECTABAHUATA W O0KMaABaHMATA, NpeaBWUaEHU B
naBa cegMa OT 3aKOHa 3a CYEeTOBOACTBOTO M B 3aKOHa 3a@ Ny6ANMYHOTO npegnaraHe Ha LieHHU
KHMXa, (un. 100H, an. 10 ot 3MMUK BbB Bpb3ka ¢ 4n. 100H, an. 8, 7. 3 n 4 ot 3MMLUK),
npunoxumm B bbarapums.

CraHoBulLe BbB BPpb3Ka C 4/1. 37, an. 6 oT 3aKOHa 3a CYETOBOCTBOTO
Ha 6a3aTa Ha M3BbpLUEHUTE MPOLEAYPU, HALLIETO CTAHOBULLE €, Ye:

a) WNHdopmaumATa, BKAOYEHA B AOKIAAA 3@ AEMHOCTTA 3a (PMHAHCOBATA roMHa, 3a KOATO e
N3roTBeH PUHAHCOBUAT OTYET, CbOTBETCTBA Ha (DMHAHCOBMUSA OTYET.

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

B) B pmeknapauuATa 3a KOpnopaTMBHO yMpaBneHue 3a MHAHCOBATa roAuHa, 3a KOoATO e
n3rotBeH (HMHAHCOBUAT OTYET, € NpeacTaBeHa M3NCKBAHATa CbracHo [NaBa ceama oT
3akoHa 3a c4eToBOACTBOTO M yi. 100 (H), an. 8 oT 3akoHa 3a Ny6/AMYHOTO NpegnaraHe Ha
LIEHHM KHMXa MHGopMaLus.

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

Ha 6a3a Ha u3BbplleHUTe npoueaypu M Ha npuagobuToTOo No3HaBaHe WU pasbupaHe Ha
AENHOCTTa Ha NPeanpuUATMETO U CpefaTta, B KOATO TO paboTu, NO Halle MHeHWe, ONUCAHMETO
Ha OCHOBHUTE XapPaKTEPUCTUKWN HA CUCTEMUTE 3a BbTPELLEH KOHTPO/ 1 yNpaBAeHne Ha pucka
Ha NpeanpuATUETO BbB BPb3Ka C NpoLeca Ha PUHAHCOBO OTYMTaHE, KOETO e YacT OT Aokaaa
3@ [penHocTTa (Kato efneMeHT OT CbAbPXaHWeTo Ha [Aeknapauusata 3a KOpropaTtuBHO
ynpaBneHue) n nHgopmauyumata no yn. 10, naparpac 1, 6yksem "B", "r", "e", "3" un "n" ot
[OnpekTtnea 2004/25/E0 Ha EBponenckma napnameHT 1 Ha CbeeTta oT 21 anpun 2004 rogmHa
OTHOCHO MPefoXeHNATA 3a NOr/blLLAaHe, He CbAbPMXAT C/lyYaun Ha CbLLECTBEHO HenpaBu/iHo

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

V3siBrieHne BbB Bpb3Ka ¢ Y. 100(H), an. 4, 1. 3, 6. ,,6 0T 3akoHa 3a nybn4HOTO npegnaraHe
Ha LeHHW KHUXA

NHpopMaumnsa OTHOCHO CAeNkuTe CbC CBbP3aHu Mua e onosecTeHa B [oAcHUTeNHa benexka
11 kbM (nHaHcoBMA OoTYeT. Ha 6a3a Ha M3BbpLUEHUTE OT HAaC OAUTOPCKN Npoueaypu BbpXxy
COeNKnUTe CbC CBbP3aHM IMLA KATO 4acT OT HALLMA OAUT HAa (PUHAHCOBMA OTYET KATo UANIOo, He
Ca HW CTaHanu U3BeCTHU hakTK, 06CTOATENCTBA UK Apyra MHPopMauums, Ha 6asa Ha KOMTO Aa
HaMpaBuM 3aK/0YeHne, Ye CAeNknTe CbC CBbP3aHN NNLa He Ca OMOBECTEHU B MPUIOXEHUS
(hMHAHCOB OTYeT 3a roguHarta, 3apbpluBalla Ha 31 gekemBpu 2020 roamHa, BbB BCUYKU
CbLLECTBEHN acnekTn, B CbOTBETCTBME C M3UCKBaHMATA Ha MCC 24 ,,OnoBecTABaHe Ha
CBbp3aHn nuua“. Pe3syntatute OT HalUWTE OAUTOPCKWU Mpouedypu BbpXy CAENKUTe CbC
CBbP3aHKU nua ca pasrnefaHy OT Hac B KOHTEKCTa Ha (DOPMMPAHETO Ha HalleTo MHeHue
OTHOCHO (PMHAHCOBWA OTYET KAaTo LAN0, a He C Uen n3pasfaBaHe Ha OTAeNHO MHEHME BbpXy
CAefkuTe CbC CBbP3aHu nuua.

V3siBrieHne BbB Bpb3Ka ¢ Y. 100(H), an. 4, 1. 3, 6. ,,B” OT 3aKOHa 3a nyb/nM4HOTO npeaiaraHe
Ha LeHHWN KHUXA

Halwmnte OTroBOPHOCTU 3@ OAWUT Ha (PMHAHCOBMA OTYET KATO UANO, ONMCaAHW B pa3fena Ha
HawwA goknag ,,OTrOBOPHOCTM Ha oaMTOpa 3a oAuTa Ha (PMHAHCOBMA OTYET™, BKNKOYBAT
oLleHABaHe Aanun MPUHAHCOBMAT OTYET NPeACcTaBsA CbLUECTBEHUTE CAENKU U CbOUTMA NO HAYMH,
KOWTO NOCTUra BAPHO W YeCTHO npeactaBsaHe. Ha 6a3a Ha M3BbpLLUEHUTE OT HAC OAMTOPCKMK
npoueaypu BbpXYy CbLIECTBEHUTE CAENKW, OCHOBOMONAarawn 3a (UHAHCOBMA OT4YeT 3a
roguMHaTa, 3asbpluBalla Ha 31 gekemBpn 2020 roamMHa, He Ca HM CTaHaNM U3BECTHU haKTH,
obcToATENCTBA UK ApYyra MHgopmaums, Ha 6asa Ha KOMTO Aa HanpaBMM 3ak/1toYeHne, Ye ca
Hanuue c/lyyvyan Ha CblLLeCTBEHO HeJOCTOBEPHO MPeACTaBAHE M ONOBECTABAHE B CbOTBETCTBUE
C NpUNoXumMmnTe n3nckBaHua Ha MCOO, npunetn oT EC. Pesyntatute OT HalIMTe OAUTOPCKMN
npoleaypun BbpXY CbLUECTBEHUTE 3@ PUHAHCOBUA OTYET cAenkn n cbbutna Ha DoHpa ca
pasrnefaHn oT Hac B KOHTEKCTA Ha (DOPMUPAHETO HA HALLETO MHEHWE OTHOCHO (hMHAHCOBUSA
OTYET KaTo LANO, a He C Lie/1 u3pas3faBaHe Ha OTAEe/THO MHEHWE BbPXY T€3M CbLUECTBEHU CAENMKMW.
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HoknaaBaHe cwbrnacHo yn. 10 ot PernameHt (EC) N2 537/2014 BbB Bpb3Ka C
MU3UCKBaHUATA Ha 4/1. 59 oT 3aKoHa 3a He3aBUCUMUA PUHAHCOB OAMUT

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

— ,,bpHCT U AHr OgnT” OO[] € Ha3Ha4YeHOo 3a 3aAb/IKUTENEH OAUTOP Ha (PMHAHCOBUA OTYET 3a
roguMHaTa, 3aBbpluBalla Ha 31 gekemBpu 2020 rogMHa Ha 60OpPCOBO TbpryBaH YoHA
»EkcnaT PymbHuA BET FOCUTC BTO* (,,DoHAa") € peLleHne Ha egHONNYHUA COBCTBEHUK
Ha KanuTana Ha YnpasnAaBallo ApyXecTBo ,,Ekcnat AceT MeHnaMbHT EA[l, npoBeaeHo
Ha 12 man 2020 roanHa, 3a nepuop oT eHa roguHa.

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

— TlloTBbpXaaBamMe, 4Ye M3pa3eHOTO OT HACc OAUTOPCKO MHEHME € B CbOTBETCTBUE C
OOMb/HUTENHUA A0KNad, MNpeacTaBeH Ha AMuUaTa HaToOBapeHu C 06LIO ynpaBneHWe Ha
®oHaa, CbrnacHo U3MCKBaHMATA Ha Y. 60 OT 3aKoHa 3a He3aBMCUMUA DUHAHCOB OaKT.

— lloTBbpXaaBame, 4Ye He CMe MNpeaocTaBAIM MOCoYeHUTe B 4i. 64 oT 3akoHa 3a
He3aBMCcMMnA HPUHAHCOB OaNUT 3abPaHEHN YCYTrn N3BbH OAUTa.

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

OanTOpPCKO ApYXecTBO ,,bpHCT 1 AHr OauT” OO0/ ¢ perncrtpaymoHeH Homep 108

) . Digitally signed by .
Nikolay GeorgieV ikolay Georgiev Garnev NIKOLAY Georgiev Digitally signed by NIKOLAY

Georgiev Garnev

Garnev Dg;e(:)glom 033020:1919  Garnev Date: 2021.03.30 21:05:40 +03'00'
+
Hukonain bpHeB Hukonain bpHeB
Ynpasuten PernctpmpaH oguTtop, OTFOBOPEH 3a oauTa

30 mapTt 2021 roguHa

rp. Cooua, bunrapus



Excnam PymbHusi BET OCUTC 6T®

ex patca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuwieauy Ha 31.12.2020 a.

OTueT 3a BceobxBaTHUA goxon

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2020

B xunsidu nesa Bbenexka 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
Opyrn npmnxogu 3 272 39
HeTtHa Neyan6a oT dhnMHaAHCOBM aKTUBY,
OTYMTaHM MO cnpaBeaniMBa CTONHOCT B 6 13 163
neyanéu n 3arybu
HeTHa 3aryba oT BanyTH/ onepauuu (70) (19)
OnepaTtunBHu pasxoaun 4 (69) (40)
OnepaTuBHa neyan6a 3a nepuoaa 146 143
Pasxoam 3a gaHbum 10 - -
Meyan6a 3a nepuoga 146 143
Opyr BceobxBaTeH goxoa - -
O6wo BceobxBaTeH foxon 3a nepuoaa 146 143

HeteH poxopg Ha gan
HeTHa nevan6a/(3aryba) Ha gsn (B nesa) 8 0.081 0.422

Hata: 25.03.2021 r.

Opobpunu:; CbcTaButen:
Hwvikonaii Bacvnes DhOLAY ot TatsHa JlasapoBa T —
M3nbnHWTeneH aupekTop — VASSLEV il FNaBEeH CUETOBOANTEN  [azapova i
Hanuven [JoH4yeB Daniel  patalydoneaty

Penov Donchev
VsnbnHuTeneH anpekTop Donchev ity

®PuHaHCcOBMAT OTYeT e opobpeH 3a u3gaBaHe C peleHve Ha CbBeTa Ha AMpekTopuTe Ha
YnpasngasaloTto [dpyxectso ot 25.03.2021 r.
Benexkute ot cTpaHuua 13 go ctpaHuua 39 ca HepasgenHa 4acT OT roavLHMSA (PUHAHCOB OTYeT.

®UHaAHCOB OTYET, BbPXY KOMTO OAMTOPCKO APYXeCTBO , bpHCT 1 AHr OauT“ OO/ ¢ pernctpaumoHeH

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

. Digitally signed by NIKOLAY Georgiev Garnev
N I KO LAY Georglev Ga rneyv Date: 2021.03.30 21:06:23 +03'00'



Excnam PymbHusi BET OCUTC 6T®

ex patca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuwieauy Ha 31.12.2020 a.

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2020 r.

B xunsadu nesa Benexka Kbm Kbm
31.12.2020 31.12.2019

AKTUBM

MapuyHn cpeacTBa 1 eKBMBaNeHTn 5 168 579

Lpyrv BsemaHus 85 -

drHaHCOBW aKTUBW, OTYMTaHM MO cnpaBeanimBa

CTOMHOCT B nevyan6bu u 3arybu 6 4215 2513

O6wo aKkTuBMn 4 468 3092

CobcTBeH KanuTtan

OcHoBeH KanuTan 3794 2621
lMNpemuneH peseps 447 392
HaTtpynaHu neyanou 222 76
O6wo cobcTBEH KanuTan 7 4 463 3089
MacuBn

THProeckn u Opyrn 3agbIimKeHNs 9 5 3
O6wo nacuem 5 3
O6wWwo cobcTBEH KanuTan U nacuBu 4 468 3092

HaTta: 25.03.2021 r.

Opobpunu: CbcraButen:

Hukonan Bacunes NIKOLAY  Dubysanessy TaTtana NasapoBa TATYANA  ommsomany
VASSILEV sty BOZHANOVA "

M3nbrnHUTENEH OUPEKTOP  vassiey 250 [MaBeH CYETOBOOMUTEN LAZAROVA

ﬂaHmen ,D.OH‘-leB Daniel Pe"°"3':g:§;§§§gffgg"ym

Donchev 7:47:16 40300

M3nbnHuTeneH am PEKTOop

®PuHaHCOBMAT OTYeT e opobpeH 3a u3gaBaHe C peweHne Ha CbBeTa Ha gupekTopuTe Ha
YnpasnssawoTo OpyxecTteo ot 25.03.2021 r.
Benexkute ot cTpanuua 13 go ctpaHuua 39 ca HepasgenHa 4acT OT roAMWHUA (PUHAHCOB OTYET.

®drHaAHCOB OTYET, BbPXYy KOMTO OAMUTOPCKO ApYyXecTBO ,bpHCT n AHr Oant“ OO[ c pervctpaumoHeH

Homep 108 e nagano ogutopckn goknag ¢ gata 30 mapt 2021 r., ¢ pernctpupaH oguTop, OTrOBOPEH 3a
oguta Hukonan MspHeB

. Digitally signed by NIKOLAY Georgiev Garnev
N I KO LAY Georg lev Ga rnev Date: 2021.03.30 21:06:44 +03'00'
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Excnam PymbHusi BET OCUTC 6T®

ex patca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuwieauy Ha 31.12.2020 2.

Otyert 3a npomMeHuUTe B cob6cTBeHMA KanuTan

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2020

B xunsidu neea Benexka

Ha 1 anyapwu 2020 r. 2621 392 76 3089
Opyr BceobxBaTeH goxon

Meuvan6a 3a nepuoga - - 146 146
O6Lo BceobxBaTeH [oxon, - - 146 146

BHoOCKM OT 1 pa3npegeneHunsa
KbM COGCTBEHULIUTE

M3paBaHe Ha HOBW asinoBe 1603 81 - 1684

O6paTHo uskynyBaHe Ha gsnose (430) (26) - (456)
OG0 BHOCKN OT U
pasnpegeneHns KbMm

cobcTBeHUuUUuTe 1173 55 - 1228
Ha 31 gexkemBpu 2020 r. 7 3794 447 222 4 463
Ha 1 anyapwm 2019 . 528 1 (67) 462
Opyr BceobxBaTeH goxon

Mevyan6a 3a nepuoga - - 143 143
O6wo BceobxBaTeH goxon - - 143 143

BHOCKM OT 1 pasnpeneneHusi KbM
cobcTBeHuuuTe 2 269 415 - 2684

W3paBaHe Ha HOBM gsAnose (176) (24) - (200)
O6paTHO uskynyBaHe Ha ganose

OO6L0 BHOCKN OT U
pasnpegeneHns Kbm
cobcTBeHUuUUuTe 2093 391 - 2484

Ha 31 pekemBpu 2019 r. 7 2621 392 76 3 089

Hata: 25.03.2021 r.

Opobpunu: CocraButen:

Huvkonan Bacunes NIKOLAY Dty Tatana [lazapoBa

VianbrHuTeneH ANPekTop  vugaiey fo naseH cyeToBOANTEN
TATYANA Digitally signed by TATYANA

BOZHANOVA LAZAROVA
BOZHANOVA Date: 2021.03.30 14:55:17

LAZAROVA +0300
Januven [JoH4yeB

M3nbnHuTEneH aMpekrop

Daniel Penov ;.
Donchev

duHaHCcoBUAT OTYET € oaobpeH 3a usgaBaHe C pelweHne Ha CbBeTa Ha AMPEKTOpUTE Ha YnpaBrsiBalloTo
OpyxecTtBo o1 25.03.2021 r.
BenexkuTte oT cTpaHuua 13 o ctpaHuua 39 ca HepasfesiHa YacT OT roguHUS (OMHaHCOB OTYET.

DrHAHCOB OTYET, BbPXY KOWTO OAUTOPCKO APYXECTBO , bpHCT u AHr Ogut“ OO[ ¢ peructpaumoHeH Homep 108
€ nsgano ogmtopckn goknag ¢ gata 30 mapt 2021 r., ¢ pernctpupaH ogutop, oTroBOopeH 3a oguta Hukonawm
MbpHEB

. Digitally signed by NIKOLAY Georgiev Garnev
N I KO LAY Georg €V Ga rnev Date: 2021.03.30 21:07:16 +03'00'
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Excnam PymbHusi BET OCUTC 6T®

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 Bbenexka 01.01.2020- 01.01.20109-
31.12.2020 31.12.2019

NAPUYHU NOTOLM OT ONEPATUBHA OEAHOCT

MonyyeHu aMBMAaEHTH 187 39
MocTbnneHus, cBbp3aHu ¢ MHAHCOBM aKTUBU, OTYUTAHU

no cnpaeefnvBa CTOMHOCT B nevanéwu n 3arybu 46 -
MnawaHus, cBbp3aHn ¢ PUHAHCOBM aKTUBWU, OTYMTAHM NO

cnpaBeasiMBa CTOMHOCT B nevanéu n 3aryou (1793) (1932)
MnawaHus KbM KOHTpareHTn 3a onepaTuBHa AEAHOCT (62) (35)
MapuyHM noTouw OT BanyTHM onepauum ) 4)
Apyrn nnawaHusa 3a onepatuBHa EVNHOCT 4 (6)
HeTHM napv4yHM noTouu M3NON3BaHU 3a onepaTUBHA

AenHoCT (1633) (1938)

NMAPUYHU NOTOLIU OT ®PUHAHCOBA OEAHOCT

MMocTbnneHusa ot emuTMpaHe Ha asanose 1684 2 684
MnawaHus npyu o6paTHO U3KyNyBaHe Ha OANoBe (456) (200)
MnawaHnsa KbM KOHTpareHTn 3a ouHaHcOBa AENHOCT (6) (3)
HeTHX napunyHu notouu oT puHaHCOBA JENHOCT 1222 2481

HeTHo HamaneHMe/yBeaneHwe Ha napu4yHuTe

cpeAcTBa U NapuUYyHUTE eKBMBareHTun (411) 543
MapwnyHn cpeacTBa v NapuyHY eKBMBaneHTu Ha 1 aHyapu 579 36
MapuyHu cpeacTBa U NapuyHM eKBMBaneHTn Ha 31 5

AeKkemBpu 168 579

Hata: 25.03.2021 r.

Opobpunu:; CbcTaButen:
Hukonan Bacunes NIKOLAY Dl saned by TataHa JlazapoBa
VASSILEV  vassiLev

M3nbnHnTENeH gupekTop VASSILEY  Direiz0znosa0 [maBeH cueToBOAUTEN
TATYANA Do
BOZHANOVA  Lazarova
o™ it s

. Digitally signed by
[anHven [oHues D gt e e

DonChev 17:48:18 +03'00"

M3nbnHUTENneH gupekrop

durHaHCOBUAT OTYET e 0400peH 3a n3gaBaHe ¢ pelleHne Ha CbBeTa Ha OMPEKTopUTe Ha YnpaBnsiBalloTo
OpyxecTtBo o1 25.03.2021 r.
BbenexkuTte oT cTpaHuua 13 go ctpaHuua 39 ca HepasgesiHa YacT OT roguHUS (OMHaHCOB OTYET.

DrHAHCOB OTYET, BbPXY KOMTO OAUTOPCKO APYXECTBO , bpHCT n AHr Oant* OO/ ¢ pernctpaumMoHeH HoMep
108 e usgano oautopckn goknag ¢ gata 30 mapt 2021 r., ¢ peructpupaH oguTop, OTTOBOPEH 3a oauTa
Hwkonan MpHeB

. Digitally signed by NIKOLAY Georgiev Garnev
N I KO LAY Georglev Garnev Date: 2021.03.30 21:07:42 +03'00' 12



Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.

BenexXxku KbM roguLIHUA (*)VIHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat PymbHua BET KOCUTC BT® (,PoHabT) € GopcoBo TbpryBaH (pOHA OpraHuaupaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHOBLT e peructpupaH Ha 1 gekemspu 2017 r. B Pernctbp Bynctat kbm AreHuumsaTa
no BnuceaHuATa ¢ bynctat kog Homep 177234223. AgpecbT Ha ynpaBneHue Ha PoHga wm
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat PymbHus BET FOCUTC BET® e nacuBHO ynpaBnsiBaH boHA 1 ce Npuabpxa KbM MeToAa Ha
NMbIHO (pM3nYecko pennukupaHe Ha mHaekca BET. PeructpupaH e 3a TbproBus Ha bbnrapcka
doHgoBa 6opca — Codums n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ROX. [lerHocTTa
Ha ®oHa obxBalla nsgasaHe u npogaxba Ha aanose, NPeoCTaBALLM efHaKBM NpaBa Ha TEXHUTE
nputexartenu. bposTt aanoee Ha PoHAa ce NPOMEHS B 3aBMCMMOCT OT 06eMa U3BbpLLEHM NPoaaxXOu
1 obpaTHO M3KynyBaHe Ha AOsnoBe.

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 EBponerickus cbto3 (,MCDO, npuetn ot ECY). OTyeTHaTa pamka
-MC®O, npnetu ot EC* no cbLyecTBO € onpegeneHarta HaumnoHanHa cyetopogHa 6asa MCC, npuetun
oT EC, pernameHTupaHu cbc 3akoHa 3a CHETOBOACTBOTO W AeduHupaHu B T.8 OT HeroBuTe
JonbnHuTtenHu pasnopenom.

Mo3nuunTe B OTYETa 3a (*)I/IHaHCOBOTO CbCTOAHME Ca 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
oueHaBaT no cnpaseannea 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. PukoBogcTBoTo Ha Ekcnat Acet
MeHumxkMbHT EALl € OOCTMIHano OO 3aKMOYEHMETO, Ye He € Hanvue CbLUeCTBeHa HEeCUrypHoCT 3a
AeviHocTTa Ha ®oHpa, KosATo 61 Morna Aa nopoan 3HaYUTENHM CbMHEHMSA OTHOCHO CMOCOBHOCTTa My Aa
NPOABLIMKN Aa (PYHKUMOHMPA KaTo AEWCTBALLO NPeanpusatie, U CbOTBETHO, Y€ € YMECTHO [a W3roTBU
dmHaHCOBUsI OTYET Ha 6a3a Ha NPeaNoNoXEeHNETO 3a AENCTBALLIO NPeanpuaTHe.

®PoHOBLT € U3roTBMN CBOS (PMHAHCOB OTYET 3a roguHata, npuknovsawia Ha 31 gekemspu 2020 r., Bb3
OCHOBa Ha NpearnonoXeHneTo, Ye ToW e AeNCTBaLLo NpeanpusaTue, KoeTo Npeanonara npogbibkaBaHe Ha
HacTosLlaTa CTONaHcka OEeNHOCT 1 peanmanpaHe Ha akTUBUTE U ypeXKaaHe Ha NacuBuTe B HOPMariHus Xo4,
Ha HeroBata genHocT. Bbpewwmte duHaHcoBM pesdyntatn Ha PoHAa 3aBUCAT OT Mo-LuMpokara
WKOHOMMYECKa Cpefa, B KOSTO TOM OCBLLUECTBSABA AeNHOCTTa C.
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Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.

2. baza 3a usroTssiHe (MpoABbIXEHUE)

(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 u3umcnsisaT B €BpO, NOpaam Tasu npudmHa yHKUMoHanHaTa 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 TO3U (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BasryTHU pasfuku,
Bb3HUKHAMNM OT U3MNOM3BaHETO Ha Gblrapckus e kaTo BanyTa Ha npeactaBsHe. OBMEHHUSAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oLeHK! U NPeLEeHKN

WN3rotBaHeTo Ha dmHaHcoBu otyetn cnopeg MCPO wusucksa YnpaBnsBalloTO APYKECTBO Aa npasu
NpeLeHKn, NpMBNM3NTENHN OLEHKN W JOMYCKaHUS, KOUTO BMAUSIAT Ha MpuraraHeTo Ha CYETOBOAHMTE
MOMNTUKM M Ha OTYETEHUTE CyMU Ha aKTMBWTE, NacvBmTe, NPpUXoauTe 1 pasxogute. PeanHudaT pesyntar
MOXe Aa Obae pa3nuyeH OT Te3n NPUBIN3UTENHWN OLIEHKN.

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

lpeueHku

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

(] Benexka 7 CobcTBeH kanuTan — KﬂaCVId)VIKaU,I/IFI Ha gsnoseTe Ha PoHaa kaTo WHCTPYMEHT Ha
cobCcTBEHMS KanuTan

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

OpyxecTBa, KOUTO OTroBapAT Ha onpegeneHveTo 3a WHeectuumoHHO npegnpuatve no MCPO 10 ca
3a0bIPKeHV Ja oTYuTaT MHBECTULMWUTE B OblUEPHW APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHcornuaupar. Kputepunre, Kouto AecuHmpaTt VIHBECTULIMOHHO NpeanpusiTue ca:
¢ [pyxecTBO, KOETO Habupa cpeacTsa OT eAuH Uy NoBeYe MHBECTUTOPM C Lien NpegocTaBsHETo
Ha CbOTBETHU MHBECTULIMOHHM YCIyTL;
e [IpyecTBO, KOETO 1MMa 3a CTOMNaHcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
o [IpykecTBO, KOETO OTUMUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOUTE UHBECTULUW NO cnpaBeanvea
CTOVHOCT.
doHaa VHBECTMPa NPEeaVMHO B aKUMU U MHBECTUTOPUTE HE Ca CBbP3aHu Nuua, KOeTo e AOMbIHUTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

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

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

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.
2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)
(r) MpuGnuanTenHn oueHK! U NpPeLeHKn (NpoabINKEHNE)

OueHka Ha cnpaeednueu cmoliHocmu

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

Korato oueHsBa cnpasennvearta CTOMHOCT Ha akTuB 1nu nacue, POHABLT M3MoO3Ba HabNoAaeMm gaHHW,
[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBe[U'IVIBVITe CTOWHOCTU Ce KaTteropusmpar B pa3fiviyH1 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 LeHW) NnM KOCBEHO (T.e. MONyYeHn OT LeHu), ca AOCTbMHM 3a HabnogaBaHe 3a
aKTuBa unu nacuea.

e HwuBo 3: BXxogsWM OaHHM 3a akTMBa UNM 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 CTOMHOCT Ce KaTeropuavpa B HeWHaTa UsnocT B TOBa HUBO OT KMepapxusta Ha
cnpaBenIMBUTE CTOMHOCTY, YNATO BXOZSLLA MHCDOPMaUWS € OT 3HaYeHWe 3a LanocTHaTa OLeHKa.

NHdbopmaums 3a 3HauMTENHM NO3ULMK, KOUTO Ca 3acerHaTy OT NPUBNU3NTENHUTE OLEHKM U JOMyCKaHWs
npwv NpunaraHe Ha CH4ETOBOAHUTE NOSNUTUKU, KOUTO MMaT Hai-3HauMTENEH edeKT BbpXy CyMUTE, MPU3HATK
B 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 272 39
Bcuuko npuxoau 272 39
4. OnepaTuUBHMU pa3xonu
B xunsdu nesa 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
Takcm 3a 6opcoBa perncrpauusa n 6opcosu
nocpegHnum 10 23
Takcm n KOMUCMOHM KbM BaHkaTa - genosuTap 15 7
Takcy N KOMUCMOHU KbM YNpaBnsiBaLLOTO APYXECTBO 38 7
Ooaut 5 3
Opyru pasxoau 1 -
Bcuuko onepaTtuBHM pasxoau 69 40
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Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.

5. I'Iapvml-m cpeacTBa U eKBUBANEHTU

B xunsdu nesa 31.12.2020 31.12.2019
Mapu B 6aHKOBU CMETKM B feBa u BanyTa 168 579
Mapu n napnyHu eKBUBaNeHTU 168 579
Mapwm n napnyHn ekBuBaneHT B OTyera 3a

napuyHuUTe noTouun 168 579

MapuyHnTe cpeacTtBa Ha PoHaa ce cbxpaHsaBaT B baHkaTta genosutap ,HOpobaHk bvnrapms“ AL
MpomeHu e nacusume, NnpousmuYyawiu om ghuHaHcoea deliHocm

PoHABLT HAMa NPOMEeHW B rnacueuTe, NMPou3TUYaLLM OT MHaHCOBa AEMHOCT, B TOBa YUCIO KakTo
NPOMEeHW, CBbp3aHu C NapuU4HN NOTOLIM, Taka U HeNnapu4HM NPOMeEHMU, 3a roaMHaTa npuknioYBaLla Ha
31.12.2020r. n 31.12.2019r.

6. ®MHAHCOBM aKTMBMW, OTYUTaAHU MO crpaBeaAsiMBa CTOMHOCT B ne4vyanou u 3aryom

B xunsdu neea 2020 2019

duHaHcoeu akmueu o cnpaesedsiuea cmoliHocm & nevyasnbama
unu 3acybama

KoTupaHu akumm 4 215 2513

duHaHcoeU akmueu onpedesieHU no cripasedausa cmoliHocm 8
dpye eceobxeameH doxod

HekoTupanu akuum - -
KoTupaHu 4bnroBu MHCTPYMEHTH - -
O6wo ¢hmHaHCOBM aKTMBM NO cnpaBeAnnBa CTOMHOCT 4 215 2513

@uHaHcosume akmueu o crpasednusa cmolHocm 8 revanbama unu 3azybama npu Ekcnat
PymbHua BET HOCUTC BT® BknmyBaT HEKOHTpOMMpaln yyactuss B nNyGnvyHW OpyxecTBa,
onepwupalum B YHrapus. [pyecTBOTO € NacMBHO yrpasnsaBaH poHA 1 ce Npuabpxa KbM MeToa Ha
NbNHO U3NYECKO pennnkmpaHe Ha uHgekca BET. PedepeHTHUAT uHagekc € BET, cbctaBeH oT
akuun, eHOMUHUPaHN 1 TbpPryBaHU B pyMbHCKM nen. CnpaBeanuBuTe CTOMHOCTU Ha Te3n akuun B
CcODCTBEH Kanutarn ce onpeaensit Ypes npenpartka KbM NyGrnMKyBaHW LLEHOBU KOTUPOBKU Ha akTUBEH
nasap.

Korato oueHsiBa cnpaBegniMBaTta CTOMHOCT Ha akTvB Ui nacve, PoHOBT M3MNon3ea HabnogaemMn AaHHu,
OOKOIKOTO € Bb3MOXHO. CnpaBegnmBuTe CTOMHOCTM ce KaTteropusupat B Hueo 1 (KotupaHu ueHun Ha
aKTVBHM Masapuv) B Mepapxusata Ha CcnpaBegiMBuMTE CTOMHOCTM Ha 0asaTta Ha BXOOALMTE AaHHU B
TEXHUKMTE 3a oueHka. CTOMHOCTTa Ha hMHAHCOBUTE akTMBM B OTYeTa 3a OMHAHCOBOTO CbCTOSIHUE
KbM [aTaTa Ha OTYeTHWA nepuon e onpeferneHa Kato LeHa 3aTBaps Ha CbOTBETHWA aKkTUB Ha
donpgoBa Oopca bBykypew, Ha nocnegHuss paboTeH [OeH OT  CbOTBETHUS  OTYETHMS
nepvod.CTpykTypaTa Ha hmMHaHcoBUTE akTUBKM Ha PoHAa, OTYMTaHU NO crnpaseinvBa CTOMHOCT B
neyan6bu u 3arybu kem 31 gekemepu 2020 n 31 aekempm 2019 roavHa e, KakTo cregga:
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expatcapital

Excnam PymbHusi BET OCUTC 6T®

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

6. ®PUHAHCOBM aKTMBW, OTYMTAHM NO cChNpaBeAnMBa CTOMHOCT B ne4vyanbum un 3aryowm

(MpoabmKeHue)

Bua domMHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOUTO ce TbpryBaTt

EmMmuteHnT

Sphera Franchise Group Sa
Bursa De Valori Bucuresti Sa
Societatea Nationala De Gaze
Societatea Nationala Nuclear
Banca Transilvania Sa

Alro Sa

Sc Fondul Proprietatea Sa -
Bucuresti

Teraplast Sa

Med Life Sa

Omv Petrom Sa

Transgaz Sa Medias
Societatea Energetica Electrica
Digi Communications Nv
Purcari Wineries Plc

Conpet Sa Ploiesti
Brd-Groupe Societe Generale
Transelectrica Sa

BCHUYKO

AKkunmn
doHgosa 6opca bykypely

Bpown CTOMHOCT B Kpasi MpoueHT oT

Ha OTYeTHUA o6LiaTta CTOMHOCT

nepuvog, n.. Ha aKTUBUTE

1810 10 689 0,24%
1470 13 642 0,31%
32976 372 270 8,33%
15747 112 988 2,53%
906 889 819 767 18,35%
59 564 53 602 1,20%
1601173 932 739 20,88%
280 942 49 436 1,11%
3789 17 049 0,38%

4 846 423 707 749 15,84%
1573 178 842 4,00%

36 891 186 002 4,16%
10 633 148 231 3,32%

4 563 40 330 0,90%
657 20 113 0,45%

79 501 474 619 10,62%

7 493 77 064 1,72%

7 892 094 4215132 94,34%
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expatcapital

Excnam PymbHusi BET OCUTC 6T®

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

6. ®PUHAHCOBU aKTMBWU, OTYUTAHMU nNO cnpaBegnuBa CTOMHOCT B nevyanou wm 3ary6w

(MpoabmkeHue)

Bua ¢oMHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOMTO ce TbpryBear

EmMmuteHTt

Conpet SA Ploiesti

Digi Communications NV
Transgaz SA Medias
Societatea Nationala Nuclear
Transelectrica SA

Med Life SA

Sphera Franchise Grour SA
Purcari Wineries PLC
Societatea Energetica Electrica
OMV Petrom SA

SC Fondul Proprietatea SA
Banca Transilvania SA
BRD-Groupe Societe Generale
ALRO SA

Societatea Nationala De Gaze
Bursa de Valori Bucuresti SA
BCU4YKO

AKkumnmn
doHpoea 6opca bykypely

Bpown CToMHOCT B Kpasi MpoueHT oT

Ha OTYeTHuA obuwarta CTOMHOCT

nepvoga, nB.. Ha aKTMBUTEe

320 10 416 0.34%

4 500 61 460 1.99%
899 132 341 4.28%

9 360 54 579 1.77%
5220 42 157 1.36%
1650 22 940 0.74%
1810 13914 0.45%
1400 12 709 0.41%

21 506 93 657 3.03%
2628 100 480 375 15.53%
1002 480 496 012 16.04%
459 617 487 713 15.77%
43 170 279 620 9.04%
39 200 37509 1.21%

17 915 271782 8.79%
1470 15508 0.50%
4238 617 2512 692 81.25%

Hemna ne4an6a/(zazy6a) om ¢puHaHCcosume akmueu, om4vumaHu o crnpaeedsnuea

cmotiHocm 8 nevasnbu u 3a2y6u

B xunsidu nesa

Pa3sxogu oT npeoueHka Ha (hMHaAHCOBWU akTUBW, OTYMTAHN MO
cnpaeeniMBa CTOMHOCT B nevantu n 3aryou
Mpuxogu oT onepauun ¢ GUHAHCOBU aKTUBWU, OTYUTAHN NO
cnpasenuBa CTOMHOCT B nevandu n 3aryou
HeTHa neyan6a oT ¢puHaHCOBUTE aKTUBU, OTYUTAHU NO
cnpaBegnuBa CTOMHOCT B ne4van6wm u 3aryom

HeTHun pa3xoau oT BanyTHW onepaumm
HeTtHa (3ary6a)/neun6a ot ¢pyHaHCOBUTE aKTUBU

01.01.2020- 01.01.2019 -
31.12.2020 31.12.2019
1) -

14 163

13 163

(70) (19)

(57) 144
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7. CobOcTBeH KanuTan

Excnam PymbHusi BET OCUTC 6T®

lroduweH ¢puHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.

CobcTBeHMAT kanuTan Ha PoHda € paBeH Ha HeTHaTa CTOMHOCT Ha aktusuTe My (HCA).
OewmxeHuneTo B ganosete n B HCA Ha doHaa B HA4anoTo 1 B Kpasd Ha OTYETHUS NEpUo €, KakTo

cnepga:
Bpoii CronHocTt Bpown CtonHocT
dsinnoege (8 xus. Jlesa) asanose (8 xus. Jlesa)
B xunsdu nesa 31.12.2020 r. 31.12.2019 .
Kbm 1 aHyapu 2020 roamHa 1 340 000 3089 270 000 462
M3ganeHn HoBu asnose 820 000 1684 1160 000 2 684
O6paTHOo u3kyneHu ganose (220 000) (456) (90 000) (200)
Mevan6a/3aryba 3a nepuoaa - 146 - 143
Kbm 31 nekemBpu 2020 roguHa 1 940 000 4 463 1 340 000 3089
B neBa 31.12.2020 31.12.2019
HeTHa CcTOMHOCT Ha akTMBUTE 3a euH 4an (B neBa) 2.3006 23055

CobcmeeH kanumarn

PoHabT Knacuduumpa OAnoBeTe, KOUTO M3[aBa, KaTo MHCTPYMEHT Ha cOBCTBEHWUsI KanuTan Bb3

OCHOBa Ha CrnefHuUTE KpUTEPUU:

. ,ﬂﬂﬂOBeTe OaBaTt NpaBo Ha AbpXaTenda Ha nponopuunoHaneH aan ot HeTHUTe akTUBU Ha doHaa

BbB BCEKM €ONH MOMEHT N B cnyqaﬁ Ha 3aKpunBaHe Ha doHaa;

Oanosete, usgaeBaHn oT doHpga, He Ouxa vManyu npeaMMCTBO Mped ApyrM UHAHCOBU
WHCTPYMEHTW B Cry4aii Ha 3akpuBaHe Ha ®oHAa;

OcBeH [OroBOPHOTO 3afbikeHne Ha dPoHpa 3a obpaTHO U3KynyBaHe, AsSnoBeTe, U3gaBaHu oT
doHa, He HOCAT OPYro OOrOBOPHO 3agbihkeHue Ha PoHpa 3a npefocTaBsiHe Ha MapUyYHM
cpencTea nnu apyrm UHaHCOBW akTUBM MW 3a pa3MsiHa Ha (OUHAHCOBW aKTUBW Ui OUHAHCOBU
nacuBu;

O6LWKMAT pa3Mep Ha ovaKkBaHUTE NapUYHM NOTOLM, OTHACSHM KbM AsinoBeTe, 3aaBaHn oT doHaa
BbB BCEKM eMH MOMEHT, Ce OcHOBaBaT Ha nevanbata unu 3arybara, npomsiHaTa B Npu3HaTUTe
HETHW aKTUBM UNWN NpomsiHaTa B cnpaBeannBaTa CTOMHOCT Ha NPU3HaTUTE W OTNUCAHU HETHM
akTnBM Ha PoHaa;

®oHOBbT He n3gaBa Apyrn hMHAHCOBU UHCTPYMEHTW, pasnuyHn OT ASNoBe.

lNpemueH peseps

MmyulectBoTo Ha PoHOa e pa3geneHo Ha asnose. HoMuHanHaTa CTOMHOCT Ha aanoseTe e 1 (eaHo)
eBpo. [lsnoseTe Ha PoHOa ce npuaodbuBaTt No EMUCUOHHA CTOMHOCT. bpoAT Ha gsinoBeTe Ha ®oHAa
ce NMPOMEeHs B pe3ynTaT Ha TsaxHaTa npofaxba wnu obpaTHo m3kynyBaHe. Pasnukata mexay
€MUCMOHHATa M HOMUHaNHaTa CTOMHOCT Ha AsinoBeTe npu npogaxba unm obpaTtHO N3KynyBaHe ce
OT4YMTa KaTo NMPEMUEH PE3EPB.
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Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.

7. CobcTBeH KanuTan (npoabiKeHue)

YnpaeneHue Ha kanumarna

CobcTtBeHuAT kanutan Ha ®PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueute My (HCA), KosiTo He
Moxe aa 6bae no-manka ot 100 000 neea, cbriacHo yn. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
M3NCKBaHMATA KbM [OEWHOCTTAa Ha KONEKTUBHUTE WHBECTULMOHHM CXemu, ynpasnsBalimTe
OPYXXeCcTBa, HauMOHaNHUTE MHBECTUUMOHHM (DOHOOBE WM NuuaTta, ynpaensiBallyM anTtepHaTUBHU
WHBECTULUMOHHM hoHaoBe. POHOBT € AOCTUTHA MUHUMAIHUS pa3Mep Ha COOCTBEHMS KanuTarn.

3a ponyckaHe Ha pgsanoeeTe Ha ®oHOa OO TbProBusi Ha perynupaH nasap MUHUMManHaTa 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 aumsBnaeHTu. [uBnaeHTUTe, U3nnaTeHn oT ASfoBeTe, B
Konto POoHOBLT € MHBECTUPAr, Kakto 1 Kanutanosute neyanow, peanun3npaHn npun TobproeBua C
aanoseTe BbB PoHAa, ce peunHBecTupar.

8. HeteH poxopn Ha gsan

01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
HeTtHa nevanba Ha gan 3a roguHata (B nesa) 0.081 0.422

HeTHaTa nevan6a/(3aryba) Ha gsn ce M3uyucrnsBa Kato ce pasgeny neyanbaTta vnum 3arybarta 3a
nepuvoga, noanexaiwia Ha pasnpefeneHve Mexay npuTexaTenuTte Ha AsnoBe (4ucnuten), Ha
cpegHonpeTerneHus 6polt Ha asnose B obpallieHne 3a nepuoga (3HameHaTen).

CpegHonipeTernenunsaT 6pon Ha ganoseTe B obpaweHne 3a 2020r. e 1 810 240 (2019 r. — 338 835).
CpepgHonpeTerneHust 6poi ce nsuncnsaea kaTo ce B3MMa CpPedHO apuTMeTU4HaTa CTOMHOCT Ha
asinoBeTe B oOpalleHne 3a BCEKN €4MH AeH OT nepuoaa.

9. Tobproecku n Apyru 3aabInKeHUs

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

ynpaBnaBaLloTo OPYXeCTBO 5 3
OGLLO THProBCKU 1 APYrn 3agbInKeHUs 5 3

10. JaHbumu BbpXy Aoxoaa

MevanbaTa Ha ®PoHAa He nognexu Ha obnaraHe ¢ KoprnopaTtmuBeH AaHbK.

11. CBbp3aHM n1ua

PoHabT e 0060cobeHO uMyLlecTBO 0e3 opraHM Ha ynpaBreHuMe M HEroBOTO YynpaBlieHMEe ce
ocbuectesaBa ot Y[ ,Ekcnat Acet MenunoxmbHT® EAL. EgHonuueH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kbm 31.12.2020 r. cBbp3aHu nuua Ha PoHaa ca Y[ ,Ekcnat AceT MeHnpxmbHT EAL
n ,Excnat Kanutan“ AL. TpaH3akumMMTe CbC CBbpP3aHu nuua ca Ha JOroBOPHU YCMOBUSA U He ca
NPeaocTaBsiHU UNK NOTydaBaHU HUKAKBU rapaHuuu.
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Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.
11. CBbp3aHu nuua (NpoabIKeHue)

PasxoguTte, HauucneHm KbMm YnpaeBngaBawoto apyxectso ,Ekcnat AceT MeHupgxmbHT® EA[L
(6enexka 4), N3BbPLUEHN MO cunaTa Ha CKIOYEeHN JOrOBOPU Npe3 OTYETHMSA nepuod, obxeawlaT:

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

B cnenBawara tabnuua e npegoctaBeHa MHopMaLms 3a MHBecTULmATa Ha [loroBopHUTE (hoHA0BE Ha
Ekcnart B ganose Ha ExkcnaT PymbHus BET FOCUTC BT®:

Kbem 31 pekemspu 2020 .

[orosopeH oHg WHBectuuma B: Bpon CrowHocT B
Kpas Ha
OTYETHMSA
nepvog, ne.
Od Ekcnat mobanHm O6nuraumm Expat Romania BET 3024 6 958
UCITS ETF
[® Ekcnat Akumm Paseutun MNMasapn | Expat  Romania  BET - -
UCITS ETF
O Ekcnat Akumm PasBuBawm ce | Expat Romania BET 10758 24752
Masapu UCITS ETF
Kbm 31 gekemspm 2019 T
[oroBopeH oHg WuBectuumsa B: Bpon CrowHocT B
Kpas Ha
OTYETHUSA
nepviog, ne.
O® Ekcnat MmobanHm O6nuraumm Expat Romania BET 22001 50991
UCITS ETF
[® Ekcnat Akumm Paseutun Masapn | Expat  Romania  BET 12 388 28711
UCITS ETF
0o Ekcnat Akummn PassmBawm ce | Expat Romania BET 5308 12 302
Masapw UCITS ETF

12. ®MHaAHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpaBeaonueu CTOMHOCTH

CnpaBep,nleaTa CTOMHOCT Ha (bVIHaHCOBVITe MHCTPYMEHTU Ha doHaa e onpegeneHa KaTto uUeHarta,
KosiTo 61 Buna nosny4eHa npu npop,a>|<6aTa Ha q)VIHaHCOB aAKTUB U NiaTteHa Npu NpexBbpJIAHETO
Ha (bI/IHaHCOB nacue B obuyaiiHa 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 1n3nosn3Ba LeHa Ha 3aTBapsdHe Ha akTMBEH Na3ap KbM gaTtaTta Ha
OTYHETHUA nepunoa;

e T[lapuyHn cpeacTBa UM KpaTKOCPOYHM [OEMOo3WUTU, TbProBCKM B3eMaHUs, TbProBCKM
3aabIMKEHNS N APYrY TEKYLLN (DUHAHCOBU aKTVMBM U NMacuBK — Nopaam KPaTKOCPOYHUSA Nagex
Ha Te3an (PUHAHCOBU WMHCTPYMEHTM, TAXHaTa crpasBeanvBa CTOMHOCT ce Aobnwkasa Ao
cbOTBEeTHaTa OTYEeTHa CTOMHOCT.
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Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.
12. ®uUHaHCOBU UHCTPYMEHTU (MpOoaBLIKEHUE)
OueHsiBaHe Ha cnpaBeasIMBU CTOMHOCTU (MpoabIkeHue)
CnepgBawmTte Tabnuum aHanMaupaT KONMMYECTBEHW OMOBECTABAHUSA Ha KHepapxuatra  Ha

cnpaseanneute CTOWHOCT Ha CbVIHaHCOBVITe MHCTPYMEHTU, OTYUTAHWU MO CrnpaBeannea CTONHOCT Mo
HMBaTa, B KOUTO nNonagar:

Kbtm 31 pekemBpu 2020 roguHa

B neesa Hueo 1 Hueo 2 HuBo 3 Oo6wo
dPuUHaAHCOBM aKTUBU

Sphera Franchise Group Sa 10 689 - - 10 689
Bursa De Valori Bucuresti Sa 13 642 - - 13 642
Societatea Nationala De Gaze 372 270 - - 372 270
Societatea Nationala Nuclear 112 988 - - 112 988
Banca Transilvania Sa 819 767 819 767
Alro Sa 53 602 - - 53 602
Sc Fondul Proprietatea Sa - - -

Bucuresti 932 739 932 739
Teraplast Sa 49 436 - - 49 436
Med Life Sa 17 049 - - 17 049
Omv Petrom Sa 707 749 - - 707 749
Transgaz Sa Medias 178 842 - - 178 842
Societatea Energetica Electrica 186 002 - - 186 002
Digi Communications Nv 148 231 - - 148 231
Purcari Wineries Plc 40 330 - - 40 330
Conpet Sa Ploiesti 20113 - - 20113
Brd-Groupe Societe Generale 474 619 - - 474 619
Transelectrica Sa 77 064 - - 77 064
BCU4YKO 4215132 - - 4215132
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Excnam PymbHusi BET OCUTC 6T®

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

12. ®uUHaHCOBU UHCTPYMEHTU (MpOoaBLIKEHUE)

OueHsiBaHe Ha cnpaBeasIMBU CTOMHOCTU (MpoabIkeHue)

Kbm 31 nekemBpu 2019 rogmHa

B neesa Hueo 1 Hueo 2 HuBo 3 Oo6wo
PuHaAHCOBU aKTUBMU

Conpet SA Ploiesti 10 416 - - 10 416
Digi Communications NV 61 460 - - 61 460
Transgaz SA Medias 132 341 - - 132 341
Societatea Nationala Nuclear 54 579 - - 54 579
Transelectrica SA 42 157 - - 42 157
Med Life SA 22 940 - - 22940
Sphera Franchise Grour SA 13914 - - 13914
Purcari Wineries PLC 12 709 - - 12 709
Societatea Energetica Electrica 93 657 - - 93 657
OMV Petrom SA 480 375 - - 480 375
SC Fondul Proprietatea SA 496 012 - - 496 012
Banca Transilvania SA 487 713 - - 487 713
BRD-Groupe Societe Generale 279 620 - - 279 620
ALRO SA 37 509 - - 37 509
Societatea Nationala De Gaze 271 782 - - 271782
Bursa de Valori Bucuresti SA 15 508 - - 15 508
BCUYKO 2512 692 - - 2512 692

PuckoB npodun u ynpaBneHue Ha pucka
Puckoe npoghun

PuckoBnaTt npodwmn Ha BopcoBo TbpryBaHusa ¢oHA npeacTaBfsiBa KONUMYECTBOTO M BMAA PUCK,
KOMTO YNpaBnsBalLlOTO OPY>KECTBO NOemMa 4pe3 MHBEeCTMpaHe Ha akTusBuTe Ha PoHaa, umankun 3a
uen pennuknpaHe Ha PedepeHTHUSA nHOekc, KOWTO KbM AaTata Ha HacToAWUS OTYET € MHOEKC OT
akuumn Ha BET. B T031 cMUCBI, MHBECTUPAHETO B Adnose Ha ,Ekcnat PymbHus BET FOCUTC BTO
€ CBbp3aHo C noemaHe Ha BMCOK pUCK, MpeaBud dakTa, ye PedepeHTHUAT UHAEKC e CbCTaBeH OT
akumu.

Mo oTHoweHue Ha genHocTTa cu, BT® ,Ekcnat PymbHua BET FOCUTC BT®“ e usnoxeH Ha
pasnuyHu BUAOBE PUCK, OKa3BaLLM Bb3OENCTBUE BbPXY HErOBUTE pe3ynTaTty.

KpedumeH puck

PoHOLT NpUTEXKaBa NapUYHM CPEACTBA U KOTUPAHU aKLMM U HUBOTO Ha eKCMo3nuust KbM KpeauTeH
puUCK e CBbp3aHa NpeauMHO C Napu4yHUTE cpeacTBa, KOUTO ca B pasniallaTenHu CMeTkn B GaHKu.
KpeauTHUST puck CBbp3aH C KOTMpPaHWUTE akuuM e 4acT OT OOWMsi MHBECTULMOHEH PUCK Ha
npuTexarenuTe Ha gsnose BbB (hoHAa.

OcHOBHUTE PUCKOBE, KOUTO UHBECTUTOPUTE HOCHAT MpU MHBECTMpaHe B gdnose Ha BT® ,Ekcnar
PymbHUua BET FOCUTCH, ca:
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Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.

12. ®uHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)

PuckoB npocun n ynpaBneHue Ha pucka (npoabrikeHue)

lMa3apeH puck

Bb3amoxHOCTTa fa ce peanusmpar 3arybu nopagu HebnaronpusaTHN M3MEHEHUS! B LLEHWUTE HA LLEHHM
KHWXKa, nasapHUTe NXBEHW MNPOLEHTW, BanyTHU KypcoBe W Apyru. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTe Ha doHOa, KOATO CbLLUO Bapupa B pe3yntat Ha NpoMeHuTe Ha
nasapHUTE LIEHM Ha akuMMTe U OPYrUTE LEHHM KHMXKa, B KOMTO PoHABT e nHBectupan. PoHabLT He e
W3MOXEH Ha pUCK OT NMPOMsiHA Ha MasapHUTE NIMXBEHWU MPOLIEHTU, Tbil KATO PUHAHCOBUTE aKTUBU
npeacTaBnsaBaT KOTUpPaHU akLuu.

COVID-19 naHOemusima

COVID-19 naHgemMusiTa MMa KakTo AMPEKTHO, Taka M MHAMPEKTHO BNUSAHWE BbPXY (PUHAHCOBUTE
nasapu, Kato Mo TO3M Ha4YuH ce OoTpassBa Ha Bb3BPbLLAEMOCTTa Ha ,,Ekcnat PymbHus BET
HOCUTC®. Henpekua edeKT oT Apyra cTpaHa € B 3Ha4YUTENHOTO HamManaBaHe Ha UKOHOMMYeckaTa
aKTMBHOCT npe3 NbpBaTa MOMOBMHA Ha roguvHaTa, KOWTO HE € KOMMEeHcupaH OT ApacTUYHO
yBenuyaBaHe npes3 BTopaTa MNonoBuHa. ToBa ce oTpa3siBa Ha NpuUxXoauTe M Ha nedvandbuTe Ha
noeeyeTo cektopu. CbLo Taka OM3HEC NPOrHO3NTE ce BoLaBaT, NOBULLIABA CE U KpeOUTHUAT PUCK.
Kanutanosute nasapu pearmpaxa afekBaTHO CbC cepuoseH cnag npes despyapu u maprT.
CraTuctukata 3a 3apas3eHuTe 4YecTto 6e M3nona3BaHa kato MKOHOMWYECKM MHAMKATOP, CbOTBETHO
u3passiBakv CunHa kopenauus ¢ rmaBHUTe nasapHu vHAekcu. ToBa siBNeHWe npeactaBun Npekus
edeKT Ha NnaHgemusaTa Bbpxy PUHAHCOBUTE Na3apu — BCSKa NO3MTMBHA HOBMHA 3@ Hamansasalus
NPOLIEHT Ha MH(PEKLMM U CMBPTHU Cry4yaun, KakTo U HOBMHU 3a NpOOMB B pa3BUTUETO HA BaKCUHUTE,
AoBefe A0 NoBuLLAaBaHe Ha LieHUTe Ha akuuuTe Ha doHaoBute Gopeu.

Te3n nocneguum HAaMa ga 6baaT orpaHNYeHn 4O KOHKPETEH KIac akTMBU, CEKTOPU UITN KOPUCONKLIMM,
W cnepoBaTeriHO LWe MOBNUSAT Ha npeacTaBsHeTo Ha ,,Exkcnat PymbHus BET KOCUTC* u Ha
apyrute 6opcoBo TbpryBaHu poHAoBe Ha Ekcnat, kouTo cnegsaTt OCHOBHUTE 6OPCOBM MHOEKCU Ha
CTpaHuTe oT pervoHa Ha LleHTpanHa n N3TouHa EBpona.

BanymeH puck

PoHOBLT € cb3gajeH U ce TbpryBa B €Bpo, HO pedepeHTHUAT nHaekc BET e cbcTaBeH OT akuumum,
AEHOMUHVPAHN U TbPryBaHW B PyMbHCKM NIEN U Nopaau Tasu NpudmMHa CTOMHOCTTa Ha (PUHaHCOBUTE
aktnem Ha ®oHAa 3aBMCKM OT NPOMSIHATA Ha BanyTHUS KYpC Ha YelukaTta KPOH MOJSICKUTE 3110TK a
CNpsIMO €BPOTO M CbOTBETHO neBa. OT 1 aHyapu 1999 rognHa oOGMeHHUAT Kypc Ha Gbrnrapckms nes
(BGN) e dhmkempaH kbm eBpo (EUR). O6meHHnaT kypc e BGN 1.95583 / EUR 1.0.

Monutukata Ha PoHOa e Oa He xemxupa BanyTHUst puck. BanyTHuAT puck Ha PoHpa e yacT oT
00U MHBECTULMHEH PUCK.

MpomsiHa oT 5% BbB BanyTHWUsSI KypC Ha EBPOTO CNPSAMO pyMbHCKaTa nest 6u nmana crnegHusi ecpekT
BbpXy nevanbata/ 3arybata Ha ®oHOa, Bb3 OCHOBa Ha noptdeina Ha ®PoHaa kbm 31.12.2020 r.u
kbM 31.12.2019 roguHa:
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Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.

12. ®uHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)
PuckoB npocdun v ynpaBneHue Ha pucka (npoabinkeHue)

BasniymeH puck (npodbsikeHue)

EdekT BbpXy
neyan6ara/ 3arybarta

(8 xun. nesa) Kbm 31.12.2020 r. Kbm 31.12.2019r.
5% nockbnBaHe Ha pyMbHCKaTa nes cnpsmo

€BpoTOo 223 154
5% obe3sLeHaBaHe Ha pyMbHCKaTa nest CnpsiMo

€eBpoTOo (223) (154)

ExcmpeMHu nasapHu 0euXXeHust

MasapHaTa ueHa Ha MHAHCOBUTE MHCTPYMEHTHU, B KOUTO € uHBecTupan PoHObT, MOXe Aa Bapupa
nopagu Bb3HMKHANM MPOMEHW B MKOHOMMYECKaTa M MasapHaTa cpefa, napuyHata nonuvTuka Ha
ueHTpanHuTe 6aHku, AenoBaTta akTMBHOCT HA EMUTEHTUTE, CEKTOpa, B KOWTO Onepupa eMUTEHTHLT U
TbpPCEHETO W MpeanaraHeTo Ha nasapa Ha UEeHHM KHWkKa. B onpepeneHyn MOMeHTW ueHuTe Ha
asanoBeTe Ha nasapa (¢ongoBata Gopca) morat ga Bapupart 3HauuMTenHo. B cnyyanm Ha ronemu
ABMxXeHns Ha WMHpaekca, BKN. ronemu OHEBHU OBWXKEHUS, npeAcTaBsHeTo Ha PoHpga moxe Aa ce
OTKITOHM OT MHBECTULMOHHMTE cu Lenu. MNpeoueHkata Ha PoHaa Bapupa B pe3ynTtaT Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa n PedepeHTHUSA nHaekc.

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

EdekT Bbpxy nevyanbara/sarybara

B xunsdu nesa Kbm 31.12.2020 r. Kbm 31.12.2019 r.
5% yBenunyeHve Ha nasapHUTE LeHn 223 154
5% HamaneHue Ha nasapHuTe LeHU (223) (154)

Heeb3moxxHocm Ha Ynpaessieauomo dpyxecmeo da ce adanmupa KbM na3apHume
npomeHu

doHOBbT cnegBa NacuMBHa cTpaTterus, T.e. He € akTUBHO ynpaensaBaH. CbOTBETHO, YNpaBnsABaLoTo
APYXXeCTBO HAMa Ada NMpOMeHs cbCTaBa Ha nopTdonmoTo, OCBeH 3a ga cnegsa 6nmsko obwiata
AoxoaHocT Ha PedgepeHTHua nHaekc. PoHABLT He ce onuTBa Aa ,6ue“ nasapa u He npegnpuema
AedaH3nMBHM NO3MLMK, KOraTo NasapbT Naga unm ce cMaTa 3a HagueHeH. CnefgoBaTtenHo, cnaj Ha
PedepeHTHMA nHaekc Moxe Aa AoBefe A0 cnaj Ha CTOMHOCTTAa Ha akTMBuUTe Ha PoHAa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybyM MMM MpoMycHaTW MOM3u OT HamnoXWTENHU Wnn
NPUHYAMTENHM NpoAax6u Ha aKTUBK NpW HEGNaronpUsSITHY Na3apHK YCroBuUs (KAaTo HaNpUMep HUCKO
TbPCEHE MpPU HaNMYMeTO Ha cBpbXnpeanaraHe). JIMKBUAEH puck CbLUecTByBa M korato Ha doHaa
MOXe [a Ce HanoXu ga Uskynu obpaTHO AsroBeTe Ha uHBecTUTOpuUTe. POHABT MHBECTMpA B
KOTMPaHM akuuv, KOUTO MPW HOPMASIHM MasapHU YCroBusi ca 6bP30 U NeCHO NpoJaBaeMu, KOeTo
CbLLUECTBEHO HAMarsiBa eKCro3vuusaTa KbM TO3U PUCK.

EmMumupaHe u o6pamHu usKynyeaHusi

Ako NnopbYKMUTE 3a eMUTunpaHe " 06paTHO M3KynyBaHe Ha OdAnoBe ca NnoJlydeHU KbCHO UIn He
OTroBap4aT Ha N3NCKBAHUATA B I'IpocneKTa n I'IpanmaTa Ha ®oHaa, ToBa 61 JOBENO A0 3aKbCHEHME
Mexay BpeMeTo Ha nogaBaHe Ha nopb4ykaTta U JencTB/TeNnHaTa garta Ha eMuTnpaHe nnn 06paTHO
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Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.

12. ®uHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)

PuckoB npocun n ynpaBneHue Ha pucka (npoabrikeHue)

EmumupaHe u o6pamHu uskynyeaHusi (MpoobjiKkeHue)

uskynyBaHe. TakvMBa OTnaraHusi unuM 3akbCHeHWs MoraT fa goBefaTt A0 HamansiBaHe Ha 6pos
ASNOBE UKW cymaTta Ha obpaTHUTE U3KynyBaHUS.

TbpayeaHe Ha peaynupaH nasap

He cbluecTByBa CUrypHOCT, Ye TbproBusiTa Ha gsnoeeTte Ha ®oHaa We 6bae nogabpXkaHa, unu ye
yCroBusiTa 3a JonyckaHe 40 TbproBusi HAMa Aa ce NpoMeHsT. OCBeH ToBa TbproBusiTa Ha AANoBeTe
Ha coHgoBa Gopca moxe da 6Gbhe npeycTaHOBEHa cropef NpaBunata Ha cboTBeTHaTa Gopca
nopaay nasapHUTe YCroBUs U MHBECTUTOPUTE MOXe [a He MoraT [a NpoaaBaT ASNoBeTe CU, 4oKaTo
TbproBusita He 6be Bb3CTAHOBEHA.

HopmamueeH puck

PoHALT e NpeacTaBeH B CBOS NPOCMEKT, KOWTO € U3roTBEH B CbOTBETCTBME C AENCTBALLUTE 3aKOHU
W perynaumu. YnpaensBalwoTo APYXecTBO W/unu POoHABLT U HEroBUTE WMHBECTULIMOHHU LENU ©
nonuTUKM mMorat ga 6baat 3acerHatv oT 6baeLy NPoOMeHN B 3aKoHUTe u perynauunte. Hosu nnm
mMoaudmumpaHm 3akoHu, npasuna u perynauum B bbnrapusa nnum EBponerickus cbio3 morat ga He
NO3BOMAT UMW YyBCTBUTENHO Aa OrpaHMyaT Bb3MOXHocTTa oHABLT Aa UHBECTUpa B ONpeaeneHun
WHCTPYMEHTU. Te CbLUO MOXe Aa Bb3NpensaTcTBaT CK0YBAHETO Ha AOrOBOPU C ONpeaesieHn TpeTu
cTpaHn. ToBa Moxe pga yBpeam crnocobHocTTa Ha @PoHAa p[da uM3NbfHABA CbOTBETHUTE
WHBECTULMOHHM Lienn 1 NOSIUTUKM.

N3nbnHeHWeTo Ha TakuBa HOBW unv MoaudpumumpaHu 3akoHW, Npasuna M perynauuM mMoxe Aa
Aosefe A0 yBenUYEHME Ha BCUYKM WM HAKOM pas3xogm Ha doHOa u Moxe [da Hamoxu
npecTpyktypupaHe Ha ®doHga, C uUen cnasBaHeTO Ha HOBMTE npaBuna. TakoBa €BeHTyanHo
NpecTpyKkTypupaHe MOXe Aa BK4YBa pa3x0oaum 3a npecTpyktypupaHe. Korato npecTpykTypupaHe
He e Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpaTtasaHe Ha PoHaa.

AkTuBnTe Ha ®oHaa u PedepeHTHUS MHAEKC NoafexaT Ha NPOMSHA B 3aKOHUW UNW perynauuv n/mnm
TakaBa NPoOMsiHa MOXe [ia ce OTPa3n Ha CTOMHOCTTa UM W/ NMUKBUOHOCTTa UM.

OnepayuoHeH puck

OnepauroHHKAT PUCK e CBBbP3aH C Bb3MOXHOCTTAa [a ce peanuavpat 3arybu nopagu rpeLuku unm
HeCbBbPLUEHCTBA B CUCTEMATa Ha OpraHuW3auusi, HeJoCTaTbYyHO KBanudUUMpaH nepcoHarn,
HebNaronpusATHW BbHLUHM CbOUTUSA OT HEDMHAHCOB XapakTep, B T.4. NPaBeH pUCK. YNpaBnsBaLloTo
[APYXKEeCTBO oOnpefensi KpaTtkocpodHa WM [ObNrocpoyHa cTpaTerns npu  ynpaBreHUeTo Ha
onepaLMoHHUTE PUCKOBE, KOUTO BB3HWKBAT NPV YNpaBreHWETO Ha AeNHOCTTa M nopTdenna Ha
®oHpaa, onncanu B NpaBunaTa 3a oLUeHKa 1 ynpasneHue Ha pucka Ha PoHpaa.
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Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2020 a.

12. ®uHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)

PuckoB npocun n ynpaBneHue Ha pucka (npoabrikeHue)

Puck om epewka npu credeaHe Ha PeghepeHmHusi uHOeKc

CnepaHeTo Ha PedepeHTHUSA MHAOEKC Ype3 MHBECTUMPaHE BbB BCUYKM NO3ULUN HA MHOEKCA MOXE
4a Ce OKaXe CKbMO WM TPYAHO 3a u3nbfiHeHWe. [lopTdonMo MeHWIXbPbT MOXe Aa M3nonsea
ONTMMMU3aUMOHHN TEXHWKW, KaTO CEeNEKLUSA Ha oTAenHu no3uumm ot MiHgekca B nponopumm, KOUTo ce
pasnuyaBat OT Te3nm B MHAekca. YnoTtpebaTa Ha TakumBa ONTMMMU3AUMOHHW TEXHUKM MOXe Aa
yBenuYM rpelukaTa npu crnefBaHe M fa goBede OO0 pas3nuyHO npeactaBsiHe Ha doHaa cnpsmMo
Mupekca. Cblwo Taka CbLECTBYBALLM OFpaHUYeHWss No wvnu Obgewim NpoOMeHU B 3aKOHa U
perynaummte Ha bBbopcoBo TbpryBaHus OHO MO OTHOLWEHWE Ha, HO He camo, CbCTaBa,
KOHLIEHTpauusaTa U HayMHa Ha OLEHKa Ha akTMBMTe, MoraT 4O [oBedaT 4O HEBB3MOXHOCTTA Ha
doHpa ga pennukupa nHaekca HanbnHo. Chlo Taka 6opcoBO TbpryBaHuTe (hoHAOBE Ha nasapw,
XapakTepusmpaiim ce C HUCKa NUKBUOHOCT, Ca WU3NOXEHW Ha MNo-rofsiM PUCK OT rpeLluka npu
cnegBaHe Ha UHAEKC.

PegpepeHmeH uHOekc

I'IpM Hanu4une Ha cbOuTKe, KoeTo 3acsara MiHgekca, Ha PoHaa MoxXe Aa ce Hanoxu ga npeycraHosu
3aKynyBaHeTo ” O6paTHOTO N3KynyBaHe Ha OAroBe. I'Ipeou,eHKaTa Ha PoHaa cblo MoXe aa 6bae
3acerHara. npl/l npoavblrKaBalln I'IpOGJ'IeMl/I ¢ WNHpekca, ®oHOBLT e npegnpmnemMe CbOTBETHU
OEeNCcTBMS, KOUTO MOraT a HaManaT HeTHaTa CTOMHOCT Ha akTueute Ha PoHAa.

CucmeMHu puckoee

CucteMHUTE pUCKOBE 3aBUCAT OT obwuTe KonebaHuws B MKOHOMMKATa M nasapute KaTo usano.
PoHOBT HE MOXEe Aa Brvsie BbPXy CUCTEMHUTE PUCKOBE, HO M OoT4nTa U ce cbobpassiBa C THX.
PuckoBe, nopogeHn OT nonutMyeckata W MKOHOMMYECKATa KOHIOHKTYpa, Ca Bb3MOXHA
HecTabunHOCT unu BOEHHW [encTBua B pernoHa. bepctBuaTa u aBapumte ca  akTopw,
YCMOXHABALLM BCHAKa cucTema 3a YynpaereHWe Ha puckoseTe. [locneacteuaTta ca TpyadHO
npeasuanMy, HO AOCTBMBT A0 MHGOPMAaUUS W MpunaraHeTo Ha CMcTeMa 3a MporHosvpaHe u
AeNCTBUSI B EKCTPEMHU CUTYaLMM Ca Bb3MOXHMW HAYMHU 32 MMHUMMU3MPaHe Ha oTpuuaTtenHus edexT.

13. C4eTOBOAHU NONIUTUKN U ONOBECTABaHUA

doHObLT e npunaran nocrnefoBaTeriHo 3HaYMMKUTE CHETOBOZHWM MONMUTMKW, MPEeACTaBeHW Mo-4ony 3a
nepvoga, NPeacTaBeH B TO3W rogmLleH (OMHaHCOB OTYET.

CyeTOBOAHWTE NONUTUKW, MPUETU NPU U3FOTBAHETO Ha roauLLHNA OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHute ctaHaapTv 3a douHaHcoBo otuutaHe (MCPO), npuetn oT EBponenckus cbio3. PoHabLT
He e Bb3npwuen no-paHo APy CTaH4APTU, ThIKYBaHWS U MONPaBKu, KOMTO ca NyBnmKyBaHu, HO BCe oLle
He ca B cuna.

doHabT npun3Haea (bl/IHaHCOB aKTuB Unun (*)VIHaHCOB nacumB B CBOA OTYET 3a (bI/IHaHCOBOTO CbCTOAHNE
TOraea 1 CaMo Toraea, KOrato CtaHe CTtpaHa no 4oroBopHuTe yCcroBnd Ha TO3N MHCTPYMEHT

,D,OFOBOPVI 3a MNOKyrnka unm npo,u,a>|<6a Ha (bVIHaHCOBVI aKTUBKU, KOUTO U3NCKBAT ypeXXaaHe Ha COEeSkuTe B
pamMKuTe Ha obunyanHoTo Bpeme, yCTaHOBEHO OT nadapHuUTe npasuna, unmn criopadymeHme ce npnsHasar B
oT4yeTa 3a CbVIHaHCOBOTO CbCTOAHME Ha gaTaTa Ha ypexaaHe.

Knacudpukaums u oueHsiBaHe

CwrnacHo MC®O 9, cnen mbpBOHAYaNHOTO UM MpU3HaBaHE ObITOBUTE MHCTPYMEHTU CE OTYMTaT Mo
crnpaBefnvBa CTOMHOCT B nevanbata wnu 3arybarta, amMopTusMpaHa CTOWHOCT UMM Mo cnpaBeanvea
CTOWMHOCT B Apyr BceobxBaTeH goxod. Knacudukauusta ce 6asvpa Ha ABa kputepust: busHec Moaena Ha
doHga 3a ynpaBreHWe Ha akTMBATE UM [anyv [OrOBOPHUTE MNapuyHM MOTOUM OT WHCTpYMeHTa
npeacTaensBaT ‘camo NrallaHus Ha raBHuLa U NMXBa’ Mo HeroraceHaTa cyma Ha rraBHuuaTa.
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Knacudukauus u oueHsiBaHe (NpoabIlKeHUe)

OueHkata Ha GusHec mogena Ha PoHOa ce M3BbPLUBA KbM AdaTtata Ha MbpBOHAYaNHOTO MpunaraHe.
OLI,eHKaTa Aann AoOroBOpHUTE Napu4vH NoToLun Nno AbiroBute I/IHCprMeHTI/I Ce CbCTOAT CaMO OT MaBHULUa
N NXBa ce MnpaBn Bb3 OCHOBa Ha (baKTI/ITe n 06CTOF|TeJ'ICTBaTa KbM MbpBOHA4YalrIHOTO NMpu3HaBaHe Ha
aKTuBuTe.

ManckBaHusTa KbM KnacudukaumsaTa n oueHsiBaHeTo Ha MCOO 9 He oka3BaT CbLLECTBEHO BIIUSIHUE BbPXY
doHpaa, KaTo TO NpoAbIkaBa a oTyMTa Mo crnpaBedsiMBa CTOMHOCT BCUYKM (OMHAHCOBW aKTUBW, npeau
TOBa OTYMTaHW MO CrnpaBeanMBa CTOMHOCT cbrnacHo MCC 39.

3a [a ce onpenenu kateropusita Ha knacvudukaumst U oueHka cbrnacHo MC®O 9 Bcuuku rHaHCOBM
aKTVBW, C UKIMKOYEHWE Ha KanWUTanoBu MHCTPYMEHTU 1 AepuBaTy, creasa Aa 6GbaaTt oLleHeHN Bb3 OCHOBa
Ha KoMGUHaLMA oT BrsHec modena Ha doHaa 3a ynpaBneHVe Ha akTUBMTE U IOTOBOPHUTE XapaKTepPUCTUKM
Ha NapUYHUA NOTOK Ha MHCTPYMEHTUTE.

KaTteropumute 3a oLieHKa Ha (PMHAHCOBYW aKTUBM Ca CriedHuTE:

Toprosckute B3emaHus, Baemannsa no aveuaeHTn u Opyrute HeTeKylun B3emaHus (T.e. B3emMaHus oT
CBBbp3aHV NPeanpusATvs, B3eMaHusi Mo TbProBCKWA KpeauTu 1 Apym), KnacuduumpaHn kato TbproBcku
B3eMaHusi 1 TbProBCKM U APYrM HETEKYLUM B3eMaHus, ce AbpXaT C Len nonyyaBaHe Ha AOroBOPHUTE
MapyyHM MOTOLM M BOAAT A0 NapyyHM NOTOUW, NMpeacTaBnsABaLly camo nnallaHys Ha raBHMua U Muxea u
ce knacucmumpar 1 oueHaBaT kaTo JbnroBu MHCTPYMEHTM MO aMOpTU3MpaHa CTOMHOCT.

13.1 ®1MHaHCOBM UHCTPYMEHTHN

KoTupaHuTe kanuTtanoBu MHBECTUUMM ca KnacudumumpaHu kato PrHaHCOBM akTVBWM MO crnpaBeanvBa
CTOMHOCT B neyvanbara unu 3arybata.

OueHka Ha 6u3sHec moden

®PoHabT AedmHMpa criegHnTe BU3HeC Moaenu 3a ynpasneHne Ha MHaHCOBW aKTUBWL:

e bBusHec mopen, 4/ATO Len e akTuBuTe Ja GbAaT ObpKaHu 3a Oa ce cbbepaT OoroBopHUTE
napuyHM noTouu. BkriouBa akTvBKM, KOUTO ce ynpaBnsiBaT 3a fda ce cbbepar [0oroBopHUTE
nraLiaHus npes Lenms Cpok Ha MHCTPYMEHTA;

e bBusHec mogen, unATo Uen e peanu3vpaHe Ha MapuyHW NOTOUM MOCPeACTBOM Mnpodaxba Ha
akTmBa. Knacvdpumumpar ce Te3n hMHaHCOBM akTneW, 3a KonTo PoHOLT Ma HaMepeHve Jda crieau
TEKyLLO TAXHaTa cnpasefiMea CTOMHOCT, KOSITO € B OCHOBAaTa Ha pelleHusiTa 3a n3BbpLuBaHe Ha
CAenkv Mo nokynko-npogakba; Hanuue ca CBMAETENCTBA 3a aKTvBHA AEVHOCT MO MOKyrnka u
npogaxoa; 4OroBOpHUTE Napy4HM NMOTOLM OT aKTMBa He Ca CbCTaBeHW €OMHCTBEHO OT NiaLlaHns
Mo rnaBHMLA W NUXBA; CbOMPaHETO Ha JOrOBOPHWTE MapyYHM NOTOLM OT TakuBa akTvBM ca camo
B [OMb/IHEHNE KbM MOCTUraHETO Ha OCHOBHAaTa LeN — peanuavpaHe Ha napuyHyW noTouu oT
npogaxba

Kamezopuu Ha oyeHsigaHe Ha ¢UHchoeume akmueu u nacusu

®PoHabT Kknacudmumpa u oueHsiBa CBOS MOPTAENnn No crpasBeaiMBa CTOVMHOCT npes3 nevandara wnu
3arybata, Tbi Kato ca ObpxaHn B OGM3HEC MoAen, B paMKUTEe Ha KOWTO Ce M3BbpLUBa OLEeHKa no
cnpaBeffMBa CTOMHOCT npe3 nevanbarta wnu 3arybata n doHaa ynpaensisa (hpuHaHCOBWTE akTUBK C Lien
peanuanpaHe Ha MapuyHW NOTOLWM NOCPEACTBOM npoaakbaTa Ha akTmBUTe.

doHabT Knacmcbmu,wpa B3eMaHuATa Ch No aMopTrn3npaHa CTOWMHOCT, TbM KaTo ca AObpPXXaHW B paMKUTE Ha
Ou3HeC Moaen, YMsTo Len e aktueute aa obaar AObpXaHW, 3a ga ce c1=6epaT [AO0roBOpPHUTE NapU4HU
notoun. PoHALT Knacmbmu,wpa (bI/IHaHCOBVITe CW NacuBK, KaTo TbProBCKN 3adbINKEHUA, OoLeHABaHU No
amMopTusnpaHa CTOWHOCT.
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®UHAHCOBM aKTUBM U NacUBKU
Tbpaoecku e3eMaHusi u 3a0bJDKEHUsI (aMopmu3upaHa cmoliHocm)

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

e Kouto GoHALT Bb3HaMepsiBa Aa Npodaie BeaHara Unv B 6nmsko GbaelLe;

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

e 33 kouTo POHAOLT HE MOXKE Aa Bb3CTAHOBM MO CbLLLECTBO LdnaTa cu NbpBOHAa4YarnHa nHBecTnuuaA,
nopagn pasnnyHa npuyinHa OT Ta3u B pe3yntar OT BliollaBaHe Ha EeKCno3nuuAata, KOATO e
ornpeaerieHa KaTto Ha pasnoroXxeHune 3a npop,a>|<6a.

duHaHcoeu akmueu u ghuHaHco8U nacueu no cripaeedsiuea cmoliHocm npe3 nevyanbama unu
3azybama

durHaHCOBUTE aKTMBU M DMHAHCOBUTE MacyBM B Ta3u KaTeropusi ca Te3u, KOUTO He ca ObpXaHu 3a
TbpryBaHe Unm KouTo 3aabIMKUTENHO Ce M3nckea Aa 6baaT oueHsBaHM Mo cripaBeanvBa CTOMHOCT npes
nedyanbara wnn 3arybara cbrmacHo MC®O 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLloTo
APYKECTBO onpefens MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes nevanbata unu 3arybara, koraTto e
W3MbIHEH €VH OT crneaHuTe KpuTepun. Tasn kateropusauusi ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpenensHeTo envMMHMPAa UKW 3HAYUTENHO HaMarsiBa HermocneaoBaTerNiHOTO TpeTUpaHe, KoeTo
MHa4e 61 Bb3HMKHAMO OT M3MEPBAHETO Ha aKTVBUTE MMM MacuBWUTE UMM OT NPU3HABaHETO Ha
nevandu unm 3arybm ot Tax Ha pasnuyHa 6a3a, unu

e [lacuBuTe ca yacT OT rpyna oMHaHCOBU Nacmem (M UHAHCOBW aKTUBW, UMW U ABETE), KOUTO ce
ynpaBnsBaT 1 pe3ynTaTuTe OT TX Ce OLieHsBaT Ha 6a3a crnpaBeafivBa CTOMHOCT, B CbOTBETCTBUE
C JOKYMEHTMPaHO yNpaBrieHne Ha pucka ninvm MHBECTULIMOHHA CTpaTerusi, Unm

e 3agbmKeHusTa, ChabpXKallM €4UH U NOBEYe BHEAPEHW AepvBaTi, OCBEH ako TE€ HE NPOMEHAT
CbLUECTBEHO NAPUYHMTE MOTOLM, KOUTO MHaYe buxa bunmn HeodxoamMmK OT JOroBOpa MK € SICHO,
Npy MasTbK UM HUKaKbB aHanu3, KoraTto CXOAEH UHCTPYMEHT MbPBO Ce CHNTA, Ye pas3fensHeTo Ha
BHeOpeHUs aepueaTtuB (1) e 3abpaHeHo.

DurHaHCOBUTE aKTUBW U IMHAHCOBUTE MacyBM NO CripaBenSMBa CTOMHOCT npe3 neyanbara nnu 3arybara
ce oTyvTat B OT4yeTa 3a (PUHAHCOBOTO CbCTOAHME MO CchpaBegnnBa CTOMHOCT. [lpomeHuTe B
cnpasefnMBaTa CTOMHOCT Ce oTunTaT B nevanbara u 3arybara.

anIXOD,VITe OT OMBMOEHTU OT KanutasrioBu MHCTPYMEHTU, OTYETEHU NO chnpaBeamBa CTOMHOCT npes3
nevan6ara nnu 3ary6aTa, ce oTHacsT B nevanbarta unm 3ary6aTa KaTo npuxogn ot OENHOCTTa, KoraTo e
YCTaHOBEHO NpaBOTO Ha niiallaHe.

Obe3yeHkKka Ha ¢huHaHcoeUu akmueu

MC®O 9 msncksa PoHOBLT Aa 3anMcBa KOPEKTMB 3a OYaKBaHW KpeauTHU 3arybun 3a BCMYKM OMHAHCOBM
aKTMBM, KOUTO He ca AbpXXaHu Mo CnpaBeanvnBa CTOMHOCT npes nevandarta unu 3arybarta. KopektnebT ce
OCHOBaBa Ha OYakBaHuTe 3arybu, CBbp3aHW C BEPOSTHOCTTA OT HeusmbhHeHWe npes cregsaluure
ABaHafeceT Mecela, OCBEH aKO He e MMaro 3HaYMTEeNHO YBEeNMYeHWe Ha KpeauTHWA PUCK crnep
Bb3HUKBAHETO Ha aKT1Ba.

YnpaBnsBalloTo [APYKeCTBO W3BbpLUBa MepuoauyeH nperned 3a uHOMKauMKM 3a obesueHka Ha
BanaHcoBaTa CTOMHOCT Ha akTveuTe Ha PoHaa, KaKTo crieasa:

(] B3eMaHMA — KbM KpadA Ha BCEKU Mecel MNMpu n3roteaHe Ha MmeceYvyHuTe (bMHaHCOBM OTHETU KbM
PBKOBOACTBOTO,
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doHabT npunara ornpocTeH noaxoa 3a obesLeHKa 3a TbProBCkUTE B3eMaHusA, npu KOWTO KOPEKTUBBLT 3a
KpeanTHn 3ary6V| ce ornpegend Bb3 OCHOBa Ha O4YakBaHUTE KpeauTHU 3ary6V| 3a uenna CpoK Ha
WMHCTPYMEHTAa. V|360pr Ha OrnpoCTeHnA nogxoa e cneacreme Ha CI'IeLJ,VICpVIKVITe Ha Te3n CpVIHaHCOBVI aKTnBU
M Matpularta 3a onpegendaHeTo Ha o4akBaHUTe KpeaunTHU 3ary61/| 3a Tesn CpVIHaHCOBVI aKTnBu ce 6a3V|pa
OCHOBHO Ha aonycHatu npocpoYumsa no nepmnogm no oTHoLleHune 3ary6aTa Nnpn Hen3nbliHEHWE.

®PuHaHcoBUTE aKkTMBM ce Kracuduumpat B Tpy ¢hasmn cropes NpoMeHUTE B KPeaWTHOTO KavyecTBO Ha
KOHTpareHTa / UHCTpyMeHTa:

e (asa 1 (,penoBHn*) — knacuduLmpaT ce pruHaHCOBM akTuBKM 6e3 HAnKaLMS 3a yBenuyeHue Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYanHata OLeHKa.

e (pasza 2 (,c HapyweHo obcnyxBaHe“)— knacuduumpaTt ce (pMHaHCOBM aKTMBM CbC 3HAYMMO
yBenuYeH1e Ha KpeOUTHUS pUCK, HO 6e3 00eKTMBHM Joka3aTerncTBa 3a obe3LeHka / OCHOBaHWSA 3a
noHacsiHe Ha 3aryou (,B HeM3mbiHeHne");

e (asa 3 (,B HeM3MbrHeHue") — knacuduumpaT ce MHAHCOBU aKTVBM CbC 3HAYMMO YBENUYEHNE
Ha KpeauUTHUSI pUCK U ¢ 0BEKTUBHI JoKa3aTernicTea 3a Hanmyme Ha obesLeHka (akTBK, 3a KOUTO e
Hanue ,HensnbrHeHne").

B cnyyauTe, KoraTo ca Hanuue uHgMkaumm 3a obesleHKka ce M34NCrsiBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
akTmBuTe. 3aryoute oT obeslieHka ce OnMPedensT KaTo pasnvka Mexay OT4yeTHaTa CTOMHOCT Ha
(PVMHaAHCOBUS aKTUB W HeroBaTa OLleHeHa Bb3CTaHOBMMa CTOMHOCT U Cce NpuaHaeaT B nedanbara unm
3arybara. KoraTo nocriefgaliy cbomtus oeeaaT 4o HamarneHve Ha Bede OT4YeTEeHU 3aryGu oT obesLieHka,
KOpeKUyusiTa ce oTyuTa npes neyanbarta unu saryéarta.

OepuBaTtu, oTYMTaHM NO cCnpaBeanMBa CTOMHOCT B ne4vanbara unu 3arybara

PoHAOLT He CKrtoYBa CAENKM C AepuBaTy.

®PUHAHCOBU aKTUBU UNK (pUHAHCOBU NacUBU, AbPXKaHU 32 TbpryBaHe

DOHOBLT He oTYMTa CbI/IHaHCOBI/I aKTnBM Unn (*)I/IHaHCOBI/I nacnBu KaTo Abp>KaHW 3a TbpryBaHe.
[Oarta Ha npu3HaBaHe

DrHAHCOBUTE aKTUBM U NacuBW, C U3KMKOYEHNE Ha KpeaunTn n aBaHCWU, NbpBOHA4YalriHoO ce npu3HaBaT Ha
Jartata Ha cgenkarta, T.e. Ha gatarta, Ha koato PoHObT cTaea CTpaHa no goroBopHuTe pa3r|opep,6l/| Ha
MHCTPpYMEHTa.

lD,OFOBOpVI 3a MNOKyrnka unm npo,u,a>|<6a Ha (bVIHaHCOBVI aKTUBKU, KOUTO U3NCKBAT ypeXXaaHe Ha COEeSkuTe B
paMKnTe Ha obuyanHoTo BpemMe, yCTaHOBEHO OT NadapHuUTe npasuna, nnn crnopasymeHme ce npusHaeat B
oT4yeTa 3a CpVIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexaaHe.

NMbpBOHaYanHoO npusHaBaHe Ha PYMHAHCOBU MHCTPYMEHTU

Mpy nbpBOHAYarHOTO UM Mpu3HaBaHe (PMHaAHCOBUTE akTUBWU Ha oHAaa ce knacuduumpart KaTo
TakvBa, KOUTO BMOCMNEACTBME Ce OLEHSBAT No cnpaBeanvBa CTOMHOCT B nevyanbata nnu 3arybara.

BusHec mogensT Ha PoHAaa 3a ynpasreHne Ha (PMHAHCOBWUTE aKTMBM ce Mo30BaBa Ha HauyuHa, No
KOWTO TOW pennukupa pedepeHTHUs mHaekc BET HesaBucMMO OT HeroBaTa nocoka. BusHec
MoAenbT onpedens Oanu napuyHWTe MNOTOUM e Bb3HMKHAT B pesyntaT Ha cbOupaHeTo Ha
[IOrOBOPHU NapuyHK notouu, npogaxéa Ha oMHaHCOBUTE akTUBU, UMW 1 OBETE.

MokynkuTte unu npogaxouTe Ha (pUHAHCOBM aKTUBW, YUUTO YCIIOBUSI U3UCKBAT JOCTaBKka Ha akTUBUTE
B paMKuUTe Ha [afeH nepuon OT Bpeme, YCTaHOBEH OGMKHOBEHO C HOpMaTMBHa pasnopenba unu
JeicTBalla MnpakTMka Ha CbOTBETHMSI Masap (PeAoBHM MOKYMKW), ce Mpu3HaBaT Ha AdaTaTa Ha
TbpryBaHe (caenkaTa), T.e. Ha AaTaTa, Ha koaTo PoHaa ce e aHraxupan ga Kynu unu npogage
aKTumBa.
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I'IpM NbpBOHA4YalriHOTO MNpu3HaBaHe PoHOBT oOueHsBa B3eMaHudATa, KOMTO HAMAaT CbllecTBeH
KOMMNOHEHT Ha d)VIHaHCVIpaHe, Nno CbOTBEeTHaTa LeHa Ha caerikara.

MocnepBaLo oueHsABaHe
PrHAHCOBM aKTVBK NO crnpasennmea CTOVHOCT B nevarnbara unm 3ary6aTa

duHaHCOBUTE aKTUBW MO CripaBeanMBa CTOMHOCT B neyanbata unu 3arybata BknouBaT (pUHaAHCOBM
aKTMBMW, ObpPXKaHW 3a TbproBus 1 OMHAHCOBW aKTUBW, ornpeaeneHn Npu MbpBOHAYanHOTO UM NpuU3HaBaHe
KaTo TakMBa MO cripaBefMBa CTOMHOCT B nevanbara wnu 3arybata, unm (puHaHCOBM aKTVBW, KOWUTO
3a0bIDKUTENHO Ce u3nckBa Aa 6baat oueHsABaHM Mo crnpaBeasinBa CTOMHOCT. PUMHAHCOBUTE aKTMBU Ce
KnacuduumpaT kato ObpXaHW 3a TbproBusi, ako ca npugobutn ¢ uen npogaxba wnm MOBTOPHO
npuaobuBaHe B KpaTbk CPOK. PMHAHCOBM aKTVBM C MApUYHM NMOTOLM, KOUTO HE NPeACTaBnsaBaT €QUHCTBEHO
nnawiaHna no rrnaBHMUATa U Nuxeata, ce Krnacudumumpar M oueHsiBaT Mo CrpaBeasiMBa CTOMHOCT B
nevan6barta wnu 3arybarta, He3aBUCUMO OT BU3HeC mMogena. HesaBucMMo OT Kputepuute 3a ObIroBuUTe
WHCTPYMEHTU, KOUTO crneaga Aa 6baaT knacudmumpaH no aMopTusupaHa CTOMHOCT UK Mo cripaBeanmBa
CTOVHOCT B Apyr BCeobXBaTeH JOXOA, KakTo € ONMcaHo No-rope, AbAroBUTe UHCTPYMEHTU MoraT Aa 6baar
onpeaereHun KaTo TakuBa no crnpaBefivBa CTOMHOCT B nevanbarta unm 3arybarta npy NbpBOHAYanHoTo UM
npu3HaBaHe, ako Taka ce envMMuH1pa Unm ce HamarnsiBa CbLLECTBEHO CHETOBOOHOTO HECHOTBETCTBYE.

PrHAHCOBM aKTMBM MO cnpaseanmea CTOVMHOCT B nevarnoata unm 3ary6aTa Ce OTHacAT B OT4eTa 3a
d)VIHaHCOBOTO CbCTOsAHME NO Ccrnpaseanea CTOWMHOCT, KaTO HETHUTE NpomMeHu B crnpaseaimearta CTOMHOCT
Ce npu3Haeat B OT4eTa 3a JoxoaunTe.

Tasu kaTeropusi BKIHOYBa AePUBATUBHN HCTPYMEHTM U PETUCTPUPaHN 3a TbproBust Ha hoHaoBKU Gopcu
KanuTanoBu MHCTPYMeHTH, kouTo PoHaa He e u3bpan HEOTMEHVMO [Oa Kracudmumpa Kato Takvea Mo
cnpaBennnBa CTOMHOCT B ApYyr BCeoOGXBaTeH A0X0A. [VBMOEHTUTE MO TakMBa KanuTaroBy MHCTPYMEHTU
CbLLO Ce MpW3HaBaT KaTo Apyrv Npuxoau B OoTYeTa 3a JOXOAWUTe, koraTo 6bae YCTaHOBEHO MpaBoTo 3a
nory4YaBaHe Ha nnaLlaHe.

OTtnucBaHe Ha CI:)VIHaHCOBVI aKTuBu n nacuBu

®PrHaHCOB aKTVB (MK, KoraTto € MPUIIOKMMO, YacT OT (OMHAHCOB aKTMB WMWM YacT OT rpyna OT CXOAHM
dmHaHCOBM aKTMBWM) ce OTnucBa (T.e. ce MpemaxBa OT oTyeTa 3a (PUHAHCOBOTO CbLCTOAHME Ha
Opy>ecTBOTO), rMaBHO KoraTo:

(] npaearta 3a nosly4aBaHe Ha napu4HUTe NoToun OT akTuBa Ca U3TeKnnu; nnu

e MpaBaTa 3a MoflyvyaBaHe Ha Mapu4yHM NOTOLM OT aKTMBa ca MpexBbprieHn unu doHga e noen
3a4bIMKEHMETO Aa MaTh HaMmbIHO MOMNyYeHUTe NapuyHM notoum, 6e3 cbliecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHne 3a NPexXBbPIIsIHE; Npu KOeTo unm (a) PoHaa e Nnpexsbpnun B
3HaUMTENHa CTEMNeH BCUYKU PUCKOBE U MOM3u OT cOBCTBEHOCTTa BbPXY akTuea; unm (6) PoHpa
HATO € MPEexXBbPnWUI, HUTO € 3anasui B 3HAYUTENHa CTEMEH BCUYKM PUCKOBE M MON3u Ot
CODCTBEHOCTTA BbpXY aKTVBa, HO HE € 3anasusio KOHTPOoMa BbpXy HEro.

Korato ®oHaa e npexsbprini npasata CK 3a NnoslydaBaHe Ha Napu4HM Nnotoun OT aktuea Uinn € BCTbNuIo
B CrnopasymeHune 3a npexsbplidHe, TOW npaBy OLEHKa Ha ToBa Aalin U OO KakBa CTeneH € 3anasun
puckoBeTe 1 nonsunTte ot cobcTBeHoCTTA.

Korato Tol HUTO € MpexBbpius, HATO € 3anasun B 3HaYUTEernHa CTeneH BCUYKM PUCKOBE M MON3u OT
COBCTBEHOCTTa BbpPXY (OMHAHCOBMSI aKTUB, HATO € MPEXBBPINIT KOHTPOMA BbPXY HEro, TO MpoabIkasa Aa
npv3HaBa NpPexBbPrEHNs akTUB, [0 CTENEHTa Ha NPOabIDKABALLOTO CM yyacTvue B Hero. B To3u criyyan
doHaa npu3HaBa M CBLP3AHOTO 3afbIvKeHWe. [PEXBBLPMEHUAT akTUB U CBbP3aHOTO 3abIKEHNE Ce
oLeHsnBaT Ha 6a3a, KoITO OTpa3siBa NpaBaTa W 3abIKeHUsITa, kouTo GoHAa e 3anasur.
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13.1. PUHAHCOBU MHCTPYMEHTU (MpPOoabIKEHUE)

I'Ipop,bn>+<aBau.|.o y4qyacTtune, KOeTo € noa (bopmaTa Ha rapaHuua Bbpxy NpexBbpJieEHNA akTte, Ce OLueHABa
Nno no-HUCKata OT MbpBOHA4YalHaTa GanaHcoBa CTOMHOCT Ha aKkTuBa M MakcumarHara CymMma Ha
Bb3HaArpaXXgeHmeTo, KoeTo MOXXe Aa ce N3NCKa doHaa ga nannatu.

KomnechpaHe Ha (*)VIHaHCOBVI aKTuBuM N nacmBu

®duHaHCOBWTE aKTMBM M NAcKBW Ce HETUPAT, a HeETHaTa CTOMHOCT Ce OT4MTa B OT4YeTa 3a (PMHAHCOBOTO
CbCTOSIHUE, KoraTo QOHABLT MMa BrA3M0 B CUMa 3aKOHHO NPaBO [da HeTupa MNpusHaTuTe CTOMHOCTM, a
COenkvTe ca npeaBuaeHn aa 6baaT ypeneHyn Ha HeTHa OCHOBA.

13.2 OueHsiBaHe Ha cnpaBeasiMBa CTOMHOCT

doHOBT u3MepBa WMHBECTUMLMUTE CUM BbB (PUHAHCOBU WHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
cobcTBeHMs kanuTan, obnurauun 1 apyru NMXBEHU MHBECTULMK NO CripaBeaIBa CTOMHOCT Ha BCska
OTYeTHa garta.

CnpaBegnuvBaTta CTOMHOCT € LieHaTa, KosiTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnareHa
3a MpexBbpfiSHE Ha MNacuB NO MeXAy nasapHUTEe Yy4yacTHUUM KbM [aTaTa Ha u3MepBaHe.
M3mepBaHeTO Ha cnpasegnueBaTa CTOMHOCT Ce€ OCHOBaBa Ha MPeAnofiokeHMeTo, Ye caenkarta 3a
npogaxba Ha akTuBa Unu NPexXBbPIIAHE Ha NacKBa Ce U3BBLPLLBA NN HA OCHOBHUSA Nasap Ha aKkTnea
UNKn nacvea Wnu, Npy nunca Ha OCHOBEH Nasap, Ha Hal-u3rogHuWs nasap 3a akTuBa MU nacuea.
OCHOBHUAT MNN HaW-U3rogHUAT nas3ap TpsibBa ga 6bae gocteneH 3a ®oHpga. CnpasegnueaTa
CTOMHOCT Ha aKTMBa WM nacvBa ce W3MepBa, KaTo ce W3non3eaT MNpPeanofioKeHUsiTa, KOMTO
yyacTHMLMTE Ha nasapa 6mxa nanonssanu, KoraTo LeHoobpa3yBaHe Ha akTMBa UMK Nacuea, kaTo ce
npyemMe, 4e y4yacTHMUMTE Ha nMas3apa p[enuctBaT B HanW-gobpusi CM MKOHOMMWYECKM
uHtepec.CnpaBegnuearta CTOMHOCT HA (PUHAHCOBUTE MHCTPYMEHTU, ThPryBaH Ha akTUBHU Nasapu
KbM OTYeTHaTa faTa, Ce OCHOBaBa Ha TsIXHaTa KOTMPOBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHUTE
pasxogun. 3a BCMYKM OcTaHan OUHaAHCOBU MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akTMBEH nasap,
cnpaBefniMBata CTOMHOCT ce onpefens ¢ NoMoLlTa Ha OLIEHUTENCKM TEXHUKM, KOUTO Ce cuuTar 3a
noaxo4sALLM Npu JageHuTe obcrtosaTencTea. TeXHMKUTE 3a OLEHKa BKMOYBAT NnasapHus noaxos (T.e.
C MoMoLLTa Ha CKOPOLUHM Ma3apHW TpaH3aKuuW, KOPUrMpaHW CNoped HyXAUTe U npenpartka KbM
TeKyLLMS Nasap CTOMHOCT Ha ApPYr MHCTPYMEHT, KOWTO MO CbLUECTBO € ChLUUAT) U NOAXOABLT 3a [OX04
(T.e. OWNCKOHTMpaH napuvyeH MOTOK aHanM3n M Mogenu 3a LeHoobpa3yBaHe Ha onuuu, KaTo
M3Mnon3BaT Bb3MOXHO Ha-MHOMO HaNMMYHW 1 NOAKPENSILLM Na3apHU AaHHK).

3a aKTMBM W MacuBu, KOUTO Ce OLEHsIBaT Mo crpaBednvBa CTOMHOCT Ha MepuouyHa OCHOBA,
doHOBLT onpeaens TpaHcepyn Mexay HUBaTa B MepapxusiTa, Ypes NpeoLieHKa Ha kaTeropusauusTa
(Bb3 OCHOBa Ha Hali-HUCKOTO HMBO, KOETO € BaXeH 3a M3MepBaHeTo Ha crpaBeasiMBaTa CTOMHOCT
KaTo LUANO) M CMsTa, Ye NPexXBbPsSHUATA ca HacTbMNUIN B HAYanoTo 3a BCEKWU OTYETEH nepuoa,.

13.3 ®dyHKUMOHaNHa BanyTa U BanyTa Ha npeacrtaBsiHe

dyHKUMOHanNHaTa BanyTa e Banytata Ha MbpBUYHATaA MKOHOMMYecKa cpefa, B KOATO PoHOBLT
onepupa. [Janosete Ha ®oHOa ce nsgaBaT B €BpO, HETHATa CTOMHOCT Ha aKTUBUTE Ha €4uH ASM 1
LeHaTa Ha 0OpaTHOTO U3KynyBaHEe Ce U3YMCNABAT B €BPO, MOpaau Tasu npuynHa yHKLMOHanHaTa
BanyTa Ha doHaa e eBpo.

Tosun dmHaHcoB oT4HeT e npeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcoBa nHdopmaums,
npeAcTaBeHa B f1eBa e 3aKpbrieHa A0 Xunsaa, OCBEH KoraTo € MOCOYeHO ApYro.

Ot 1 anyapwm 1999 rogmHa o6mMeHHMAT Kypc Ha 6bnrapckusi nes (BGN) e dmkeupaH kbm eBpo (EUR).
Mopagu Tasn npuuvHa, B TO3M (PUHAHCOB OTHET HAMa OT4eTeH edeKT OT BamnyTHU pasfuKu,
Bb3HUKHaANM OT M3NON3BaHeTO Ha 6bnrapckus nes kaTo BanyTa Ha npeacrtaBsaHe. OBMEHHUST Kypc
e BGN 1.95583 / EUR 1.0.
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13.4 Caenku B YyxaecTpaHHa BanyTa

Cpenkute, OCbLLECTBEHUN B YY>KAECTPaHHM BaryTu, ce TpaHcdopmMmpar B fieBa Nno ouumaniuTe Kypcose
Ha BHB 3a geHs Ha coenkarta. Beuyku akTvBM M nacvBW, OEHOMUHWPAHU B YyXAecTpaHHa BanyTa, ce
npeoLeHsBaT eXXeQHEBHO.

13.5 NpaBuna 3a onpeaensiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha hoHAaa

HeTHaTa CTOMHOCT Ha aKkTvBWTE € obLiaTa CTOMHOCT Ha BCUYKM akTMBU B NopTdenna, HamarneHa ¢ BCUYKA
3aabikeHns. PoHOBT npunara npaeBuna 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBMTE, KaTto
pa3paboTeHaTa METOAOMOMMS 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTUBKTE Ce OCHOBaBa Ha:

e CbOTBETHUTE pa3nope/:|,6l/| OT npasunata u npocrekra Ha doHag;

e CbOTBETHUTE 3aKOHOBU pa3nope/:|,6l/| M HOPpMaTtmMBHUTE aKTOBE MO NnpuaraHeTo UM;
e CbOTBETHUTE pasnopepﬁm Ha C4eTOBOAHOTO 3aKOHOAATEesICTBO,

(] NPUNoXeHneTo Ha O6LIJ,OI'IpI/IeTI/I OLIEeHbYHN MeToan.

HeTHaTa CTOMHOCT Ha aKkTMBWTE Ha €dWH OSN € OCHOBa 3a onpefernsiHe Ha eMUCMOHHATa CTOMHOCT U
LeHaTa 3a obpaTHO 13kyrnyBaHe Ha eavH asn Ha PoHaa. EMuTMpaHnTe asnoBe ce oTyumTaT Nno HoMMHanHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha eanH OAn ce U3YMCHsiBa KaTo HeTHaTa CTOMHOCT
Ha aKTMBMTE Ce pa3genu Ha 6pos usgageHn oanose.

13.6 Pa3sxoau

Pasxoaute ce npusHasaT B neyanbu un 3arybun 3a nepvoaa, npe3 KOMTo ca Bb3HWKHanNM, He3aBMCcKMMO OT
napuyH1Te Nnawanus. Bendky pasxogwm, cBbp3aHmn ¢ genHoctTa Ha PoHaa, BKIOYMTENHO pasxoauTte 3a
Bb3HarpaxxgeHve Ha YnpaenssaloTo ApyKeCTBO M Ha BaHkaTta genoavtap ce npusHasaT B nevantu un
3arybuv Ha MpyYHUMNA Ha TEKYLLIOTO Ha4YMCnsBaHe.

lNpeknTe pasxoam Ha npuTexaTenvTe Ha OsAnoBe, CBbP3aHu C NMOKyrkaTa n 0bpaTHO 13KyrnyBaHe Ha Asrnose
oT ®oHpa ca nocoueHm B NpocnekTa Ha PoHAa.

Takcu n KOMUCUOHU

Pasxop 3a Takcu M KOMUCKMOHU Ce NpKU3HaBaT B nevanbaTa u 3arybara ¢ M3BbPLUBAHETO HA CbOTBETHUTE
ycryru.

13.7 JaHbuM

DOoHOBLT KaTo BN KONEKTUBHA MHBECTULIMOHHA CXEMA, gonycHata o I'Iy6J'Il/I‘-IHO npegnaraHe B Peny6n|/||<a
E'bJ'IFapVIFI, nons3ea npec*)epeHu,VlanHo AaHb4HO TpEeTUpaHe KaTo neyanbara My He ce obnara ¢
KopriopatuBeH AaHbK.

13.8 OcHoBeH kanutan. EMutupaHe n o6paTHo u3kynyBaHe Ha AsinoBe

OCHOBHUSIT KanuTan e npeactaBeH Mo HOMUHanNHaTa CTOMHOCT Ha M3dageHuTe U nnaTteHu OsroBe Ha
donpa.

doHOLT eMUTMpPa AAMNOBE MO EMUCKMOHHA CTOMHOCT BCekM paboTeH AeH. EM1coHHaTa CToMHOCT Ha eauH
Aan ce dopMupa OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH OSn MMC pasxogy Mo eMUTUPaHETO.
PasnvkaTta Mexay HeTHaTa CTOMHOCT Ha akTUBMTE Ha eavH O M HOMMHAarHaTa CTOMHOCT Ha evH ASn ce
oTYMTa KaTo NpeMuiiHK pesepsi. B saBucumocT ganv ®oHabT eMuTUpa ASNOBETE CU Mo, HOMUHAM Uiu
Hag HOMWHarm, pasnvkata [0 HOMMWHanHaTa CTOMHOCT ce Moco4YBa CbOTBETHO KaTo OTOUB W
MONoXUTENHA NPEMUS NMPY eMUTMPaHETO Ha asnose. GoHOBLT MMa 3a4bIMKEHUETO Aa U3KynyBa obpaTHO
CBOWTE ASANOBE OT NputexaTenire UM.
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13.9 NMapuyHu cpeacTBa U NapUYHNU €EKBUBaNeHTn

MapuyHMTE cpeacTBa U KPaTKOCPOYHUTE OEMo3uT B OTYeTa 3a (DMHAHCOBOTO CbLCTOSIHWME BKMOYBAT
napu4HM CPeACTBA No GaHKOBM CMETKM, B BPOIi M KpaTKOCPOYHM AEMN03UTU C MbpBOHaYareH nagex ot Tpy
Unm no-Marko Meceua. 3a LenuTe Ha oT4yeTa 3a NapuyHUTE NOTOUM, NapUYHUTE CPEACTBA M NapuiHUTE
€KBMBareHTM BKIOYBAT NapUYHUTE CPeacTBa 1 NapuyHM eKBUBANEHTH, KaKTo Te ca AedHpaHy No-rope.

14. I'IpomeHw B c4eTOBOAHWUTE NOJIUTUKU U onoBeCTABaHUA

doHOLT e npunaran nocneaoBaTenHo 3HaYMMMTE CUYETOBOAHW MOMUTUKWA, MPEACTaBeHW no-gosny 3a
nepvoaa, npeactaseH B T031 GrHaAHCOB OTYeT.

CueTOBOAHUTE NOMNUTUKK, MPUETU NPU UFOTBAHETO HA rOAULLIHUS (OMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapogHuTe ctaHaapTv 3a mHaHcoBo otyntaHe (MC®PO), npuetn oT EBponeinckuns cbio3. PoHOLT
He e Bb3npuer No-paHo Apyrvi CTaHAapTW, ThiKyBaHUsI W MOMNPaBkK, KOUTO ca NyobrvKyBaHu, HO BCe OLLe
He ca B cuna.

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

M3ameHeHuATa ca B cuMna 3a rogulHn nepuoau, ano4vsawm Ha unu cneg 1 svyapm 2020 r., kaTto ce
no3BornisiBa NO-paHHOTO MM npunaraHe. MIamMeHeHusiTa passacHaBaT MUHUMarHUTE M3UCKBAHUA 3a
©OusHec n orpaHnyasat geduHnLmaTa 3a busHec. MIameHeHnsITa CbLLO Taka NpeMaxBaT npeLeHkaTa,
Jann nasapHuTe yyacTHUUM Ca B CbCTOSAHME Aa MPOMEHAT NUNCBALLM €MeMEHTU, NpeaocTaBAaT
Hacoku, nognomarailuy gpyxecTsaTta B fnpeleHkaTa, Aanv npugobuTuaTt npouec € CbLUECTBEH U
BbBEXAAT HE3a4bIDKMTENEH TECT 3a KOHLIEHTpaLMs Ha cnpaBefnvBa CTOMHOCT. BbanpnemaHeTo Ha
M3MEHEHNETO He e oKasano BNuWsiHMEe BbpXy (PMHAHCOBOTO CbCTOSIHME WNKU pe3ynTatuTte oT
JevnHocTtTa Ha PoHaa.

Peghopma Ha pechepeHmMHuUmMe nokazamersnu Ha JiuxeeHume npoueHmu - MC®O 7, MC®O 9 and
MCC 39 (U3meHeHus)

NameHeHusATa ca B cuna 3a roauiiHv nepuoau, 3anodsaluy Ha unm cnieg 1 sHyapum 2020 r. n Tpabsa
Aa ce npuvrnarat peTpocnektusHo. [lo3BonsBa ce M No-paHHOTO MM npunaraHe. [yGnukyBaHuTe
u3MeHeHusi, agpecupaT npobrnemu, Bb3HMKBaLLM O0OKATO Tpae 3amMsHaTa Ha CblyecTByBaluMTe
NUXBEHW nokasaTenu C anTtepHaTMBHWM NUXBEHW nokasatenu. Agpecupat ce edeKkTute BbpXy
cneundmnyHM cnyyam Ha oTumTaHe Ha xemxuparHe no MCPO 9 duHaHcoBu MHCTpyMeHTM n MCC 39
®PunHaHCOBN WHCTPyMeHTU: [lpu3HaBaHe M OueHsiBaHe, B KOUTO Ce Hanara OpUEHTUpPaH KbM
O6baeweTto aHanus. WM3ameHeHusiTa npeaBwxkgaT BpeMEHHU OONekvyeHus, MNpUoXMMU KbM
M3NCKBaHMATa MpU XedxupaHe, B CrydauTe B KOMTO CMa3BaHETO Ha Te3n M3UCKBaHUA € MNpsiko
NoBMAMSHO OT pedopmaTta Ha pedepeHTHUTe nokasatenu. NpomMeHnTe NO3BoOMsBaT OTYNTAHETO Ha
Xe[KUpaHeTo Aa MNpoabiDKM B Mepuofa Ha HEeCUrypHocT OO 3amsfHaTa Ha CblyecTByBalUMTe
pedepeHTHN NMXBEHN NOKasaTenu c anTepHaTyBHM GEe3pUCKOBM NNXBEHM NokasaTenu. HanpaseHu
ca nameHeHus n 8 MCOO 7 duHaHcoBUu MHCTpyMeHTU: OnoBecTsBaHe, CbliacHO KOUTO Ce U3MCKBa
NpeacTaBsHETO Ha AOMbIIHUTENHA MHOPMAaLNS 3a HECUTYPHOCTTa NP XedKupaHe B pesynraTt Ha
pedopmarta. Bb3anpvemaHeTo Ha WM3MEHEHWETO He e oOKa3ano BnusHUEe BbpXy (UHAHCOBOTO
CbCTOSHWE UNK pesynTtatuTe oT genHoctta Ha PoHaa.
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13. npOMeHM B c4eTOBOAHUTE NOJIUTUKU U onoBeCcTABaHUA (npo,qbnx(el-me)

U3zmeHeHus1 e MCC 1 [lpedcmaesiHe Ha ®uHaHcoeu Omuyemu u MCC 8 CuemoeodHa
Monumuka, lMMpomeHu e CyemoeodHume lpubnusumenHu OuyeHku u Mpewku: JegpuHuyusi 3a
cbuwecmeeHocm

M3meHeHuATa ca B cuna 3a rogulliHm nepuoau, sanoysaiim Ha unu cnepg 1 aHyapu 2020 r., kaTto ce
no3BornsiBa No-paHHOTO UM npunaraHe. VIameHeHusTa passicHsaBaTt AemHuumaTa 3a CbLUECTBEHOCT
n Kak Tpsbea ga 6bAe npunaraHa TS, Kato NPefoCTaBAT NPakTUYEeCKU HACOKKU, KOUTO A0 cera ca
ounu BkntoveHn B gpyrm MCOO. N3meHeHusaTa CbLLO Taka NOosICHABAT, Ye CbLUECTBEHOCTTa 3aBUCK
OT eCTECTBOTO U 3HAYMMOCTTa Ha MHopMauudaTa. BbanpnemaHeTo Ha UBMEHEHNETO He € oKasarno
BMNMsiHNE BbpXy (PUHAHCOBOTO CbCTOSIHUE WUIK pe3ynTaTute oT AenHocTTa Ha PoHaa.

KOHuenmyanHa pamMKa 3a 4)UHaHCOGO om4yumaHe

BMCC ny6nukyBa MiameHeHaTa KoHuenTyanHata paMka 3a (pMHaHCOBO oTYMTaHe Ha 29 mapT 2018
r., KOSITO € B CMMa 3a rogulliHvM Nnepuoau, 3ano4dsalym Ha nnu cnea 1 aHyapu 2020 r. KoHuenTtyanHaTta
pamka npeacTtass KoHuenuuuTe 3a (pMHaHCOBOTO OTYUTaHe, paspaboTBaHe Ha cTaH4apTW, HACOKK
OTHOCHO W3rOoTBAHETO Ha nocrnegosBaTeriHn CY4ETOBOAHW MOMMTUKM M HacoKkn KbM pasbupaHeTo u
WHTEepnpeTupaHeTto Ha crtaHgaptute. OCHOBHUTE MPOMEHM, BbBEAEHUW B peBu3upaHaTa
KoHuentyanHa pamka 3a (OUHAHCOBO OTYMTaHe, Ca CBbP3aHM C KOHUenuuaTa 3a OueHKa,
BKITIOUMTENHO hakTopuTe, KOMTO CcrieaBa Aa ce B3eMmart npeasug npuv n3bopa Ha 6asa 3a oueHka, 1
KOHUenuuaTa 3a MNpeAcTaBsHE M OMOBECTSBaHe, BKYWUTENHO W KOW [OXOOW U pas3xogun ce
knacuduumpaTt B Apyr BceobxBaTeH poxod. KoHuenTyanHaTa pamka CbLO Taka npenocraBs
aKTyanuMaupaHu OnpeferneHns 3a akTUB W MacuMB WM KpUTEpUMU 3a TAXHOTO Mpu3HaBaHE BbLB
duHaHCOBUTE OTYeTU. Bb3npuemaHeTo Ha WM3MEHEHMETO He € O0Kas3ano BhWSHWE BbPXY
(PNHAHCOBOTO CbCTOSIHWE UMK pe3ynTaTuTe oT AenHocTTa Ha PoHAa.

|/13MeHeHVIF|Ta, OonnucaHu no-rope He OKa3BaT BliUdAHUE Bbpxy (bI/IHaHCOBOTO CbCTOAHUEe nnn pe3ynTaT|/|Te
oT AenHocTtTa Ha PoHpa.

15. My6nuKyBaHU cTaHAapPTU, KOMTO BCE OLLe He ca B CUJ1a U He ca Bb3NpuUeTH No-paHo

|_|y6J'IVIKyBaHVITe HOBU N USBMEHEHU CTaHOaPTU N pa3dACHEHUATA KbM TAX, KOUTO BCe OLLe He Ca B cuna, o
JaTtaTta Ha u3gaBaHe Ha CbI/IHaHCOBVIFl oT4yeT Ha PoHAa, ca ONOBECTEHU no-gony. doHaa Bb3HaMepaBa Oa
NpUNoXxm Team HoBn U USMeHEeH CTaHOapPTU N pa3dACHEHUA, Npu ycrnoBue 4Ye ca NpuroXxmmMm, Korato
BIA3aT B cuna.

MC®O 17 3acmpaxoeamenHu doz2oeopu

Mpe3 man 2017 r. CMCC ny6nukysa MC®O 17 3actpaxosatenHu gorosopn (MCPO 17), nsyepnateneH
HOB CYETOBOAEH CTaHAapT 3a 3acTpaxoBaTenHu Aorosopu, obxsallall, NPU3HaBaHETO W OLEHSBAHETO,
npeacTaBsHeTo U onosecTABaHeTo. Cnen BnusaHeto my B cuna, MC®O 17 we 3amenn MCPO 4
BactpaxosaternHu gorosopu (MCPO 4), korTo Gele nybnukysaH npes 2005 r. MCPO 17 ce npunara KeM
BCUYKMA BMOOBE 3acTpaxoBaTenHu OOroBopu (T.e. XXMBOTO3acTpaxoBaHe, obLIo 3acTpaxoBaHe, Mpsiko
3acTpaxoBaHe 1 Npe3acTpaxoBaHe), He3aBVCYMO OT BMAA Ha APYKeCTBaTa, KOMTO M U34aBearT, KakTto 1 Nno
OTHOLLIEHMe Ha ornpegerneHmn rapaHuum 1 MHaHCOBU MHCTPYMEHTU C A0MbIHWUTENEH, HerapaHTUpaH 4oXo4
(yyacTme no npeueHka).

LLle ce npunarat manko Ha 6pon u3knodeHust ot obxeata. Obwarta uen Ha MCPO 17 e ga ocurypu
CYETOBOAEH Mofen 3a 3acTpaxoBaTerHUTe [OOroBopW, KOWTO e MOo-NofeseH WM rnocrenosaTterieH 3a
3acTpaxoBatenuTe. 3a pasnuka oT usmckeaHusta B MCOO 4, kouto 4o ronsiMa cteneH ce 6asupaT Ha
3aBapeHuTe, NPeauLLIHN, MECTHU cHeToBOAHM nonutnki, MCPO 17 ocurypsia uadepnarteneH Moden 3a
3acTpaxoBaTenHuTe J0roBOpu, KOMTO 0bxBalla BCUYKM CbOTBETHM CHETOBOAHW acnektu. B sapoTto Ha
MC®O 17 cTom obLmMAT Moaden, OOMbITHEH OT:
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15. My6nukyBaHM cTaHAAPTHU, KOUTO BCe Ollie He ca B CUJ1a U He ca Bb3NpueTu no-paHo
(npoabnxeHue)

MC®O 17 3acmpaxoeamenHu do2oeopu (NpoabIKeHNE)

. KOHKpETHO afantmpaHe 3a [O0roBopu C XapaKTepuUCTukn 3a MNpdako y4dacTtue (I'IOﬂXOD, Ha
NPOMEHNNBOTO BbsHarpameHme)

e OnpocteH noaxop (nogxon 3a pasnpedeneHne Ha npeMusita) OCHOBHO 3a KPaTKOCPOYHU
[OroBOpy.

MC®O 17 Bnusa B cuna 3a OTHETHM NepMoau, 3anousalum Ha unm crieq 1 sHyapm 2023 ., KaTo ce n3nckea
cpaBHUTENHa MHpopmaums. No-paHHOTO npwunaraHe e OonycTUMO, MPW YCroBMe Ye NpeanpusaTUeTo
npunara cblwo MCPO 9 n MC®O 15 Ha vnun npeam gatarta, B koATO 3anoysa Aa npunara MCOO 17 3a
MbpBY MbT. Tean nsMeHeHus Bce oLe He ca nprety oT EC. ®oHALT We aHanusmpa v oueHu edektute ot
N3MEHeHVATa BbpXy PMHAHCOBOTO CbCTOSIHUE UMK pe3ynTaTute OT AeVHOCTTa Cul.

MC®O 17: 3acTtpaxoBatenHu gorosopu (UameHeHus), MCPO 4: 3acTpaxoBaTenHu
poroBopu (U3meHeHus)

NameHeHusita B MCPO 17 Bnu3aT B cuna CbC 3a4Ha Aata 3a roaullHn Nepyoau, 3anoysally Ha unm cneg
1 aHyapu 2023, c paspelleHO No-paHHO npunaraHe. MameHeHusiTa MmaT 3a uen Aa nomorHart Ha
OpyxecTBata Aa npunarat ctaHgapTa. [1o-KOHKPEeTHO, N3MEHeHMsATa ca NpegHa3HavYeHn 3a HaMmarnsiBaHe
Ha pas3xoguTe 4Ype3 OMnpoCTsABaHE Ha HAKOW M3WCKBaHMS B CTaHAapTa, ynecHsBaHe 0BsCHEHWEeTO Ha
PMHAHCOBOTO CLCTOSHUE U pe3ynTaTuTe OT AeVHOCTTa Ha [py>KeCTBOTO M yrecHsIBaHe Ha npexoaa vpes3
oTnaraHe Ha fAatata Ha BnusaHe Ha cuna Ha Crangapta go 2023 r. M 4pe3 mpegocTaBsHe Ha
AOMbIHUTENHO YIIECHEHVE 3a HaMarnsBaHe Ha yeunusaTa, Heobxoammm npy npunaraHeTo Ha MCPO 17 3a
mbpBu NbT. MameHeHusta B MCOPO 4 npomeHsaT doukcupaHata gata Ha M3TU4YaHe Ha BPEMEHHOTO
oceoboxgaBaHe B MCPO 4 3actpaxoBatenHu [doroBopu oT npunaraHeto Ha MCPO 9 duHaHcoBU
WHcTpymMeHTw, Taka ve [pyxecTBarta e TpsioBa aa npunarat MCPO 9 3a roguiiHn nepuoau, 3anoysaLum
Ha vnn cneg 1 aHyapy 2023 r. PoHOBLT We aHanusmpa U OUEHU edekTUTe OT U3MEHEHMATA BbPXY
(PVMHaHCOBOTO CBCTOSIHWE MUNW pe3ynTaTuTe oT AeNHOCTTa CK.

M3ameHeHusa B MCC 1: Knacudukauma Ha nacuBuTe KaTo TeKyLU UMK HETEKYLLU

Mpe3 aHyapn 2020 r. CMCC ny6nukyBa n3meHeHusi B naparpacu 69 go 76 Ha MCC 1, ypes kouto ce
ynomeHaBaT KOHKPETHO WU3UCKBaHUATa 3a Knacmq)mu,mpaHe Ha nacneBUTE KaTo TEeKyLUU UIN HETEKYLLIN.
N3meHeHusiTa nosicHsIBaT:

o KakBo ce vima npeasua nog NpaBo 3a pascpoyBaHe Ha ypexxaaHeTo
e Ye Tpabea ga cbLueCcTBYBa NpaBo 3a pa3cpoyBaHe B Kpasi HA OTYETHUSA Nepuog,
e Ye knacudmkaumaTa He ce 3acsara OT BEPOATHOCTTa NPeanpusATUETO Aa YNPaXKHU NPaBoTo CU 3a
pa3cpoyBaHe
e Ye eaMHCTBEHO, ako BHEAPEH AEpVBaTVB B KOHBEPTMPYEM MacuB cam rno cebe cu e KanuTanos
WHCTPYMEHT, YCINOBMWSITa Ha NacuBa HMa [a ce OTPa3sT Ha HeroeaTa knacudmkaums
M3ameHeHusiTa BMU3aT B cuna 3a rogulHn OTYETHU Neproau, 3anoysaluy Ha unu cnea 1 aHyapu 2023 r. n
TpsibBa ga 6baat NPUOXKEHN PETPOCMEKTMBHO. Te3n n3meHeHns Bce olle He ca npueTn ot EC. doHabT
LLIe aHanManpa 1 oLeHn edpeKkTUTe OT UMEHEHMATA BbPXY (OMHAHCOBOTO CbCTOSHUE UK pe3ynTatute oT
OenHocTTa Ccu.
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15. Myb6nukyBaHM cTaHAApPTHU, KOUTO BCe Olle He ca B CUJ1a U He ca Bb3NpueTu no-paHo
(npoabnxeHue)

MpenpaTtka kbM KoHuenTyanHaTa pamka — MUameHeHns B MC®O 3

Mpe3 man 2020 r. CMCC ny6nukyea MameHeHust B MCPO 3 BusHec kombuHauum — lNpenpatka KbMm
KoHuenTyanHata pamka. WameHeHuaTa ca npedBuaeHyn Ja 3aMeHsAT npenpaTkata kbM PamkaTta 3a
W3roTBSIHE W MpeAcTaBsHe Ha huHaHCOBM OT4eTn, MybrnmkyBaHa npe3 1989 r., ¢ npenpaTka KbMm
KoHuenTtyanHaTta pamka 3a oMHaAHCOBO OTYMTaHe, NybnunkyBaHa npe3 mapt 2018 r. 6e3 cbLlecTBeHN
NPOMEHN B U3NCKBAHUATA.

CbBeTbT gobaBn CblLUO M U3KMHOYEHUE OT npuHUMNa Ha npusHaBaHe B MCPO 3 3a usbsArsaHe Ha
noTeHumManHu nevandu unu s3arybu ot "geH 2", Bb3HMKBALLM NO MAaCMBU M YCIOBHU 3a4bIMKEHUS, KOUTO
fuxa nonagHanu B obxsata Ha MCC 37 nnu KPMC®O 21 Hanosu, ako 6baat noHeceHn otaenHo. B
cbLwoTo Bpeme CbBETHLT peLwur Ja NosicHN cbluectByBalmTe Hacoku B MCPO 3 3a ycrioBHUTE akTuBY,
KOUTO HAMa Oa ObaaTt 3acerHaTy OT 3aMecTBaHeTO Ha npenpaTkata KbM Pamkata 3a usroTeBsiHe U
npeacraBsHe Ha PUHAHCOBM OTYETK.

M3ameHeHusiTa BNU3aT B cuna 3a roguLlHn OTYETHU Neproau, 3anoysalum Ha unu cne 1 sHyapu 2022 1. n
ca npunoxuMmmn 3a obaewm nepvoan. Tesn MameHeHuss Bce owle He ca npuetn oT EC. ®oHabT we
aHanuavpa u oueHn eekTutTe OT U3MEHEHMsTa BbpXy (OMHAHCOBOTO CLCTOSIHWE UMK pe3ynTaTuTe oT
AevHocTTa cu.

Pedopma Ha pechepeHTHUTe NnoKasaTenu Ha NMXBeHUTe NpoueHTn — ®aza 2 - MCPO 7,
MC®O 9 and MCC 39 (U3meHeHus)

Mpes aBryct 2020, CMCC nybnukya Pecopma Ha pecepeHTHUTE nokasaTenu Ha IMXBEHUTe
npoueHtT — ®aza 2 - MCPO 7, MCPO 9 and MCC 39, npukntouBariku ceosiTa paboTta B OTroBOp Ha
pedopmara 3a IBOR. VlameHeHusATa npeaocTaBAaT BpeMeHHM 0b6eKYeHmnsl, KOUTO Ce OTHacCAT Ao
edekTnTe OT hMHaAHCOBaTa OTYETHOCT, KOraTo MexaybaHkoBuAT nuxeeH npoueHT (IBOR) ce 3ameHs
C antepHaTMBeH noyTn 6e3 puckoB nuxBeH npoueHT (RFR). Mo KOHKpeTHO, u3MeHeHwusiTa
npeaBwXaaTt NpakTUYeCKM HACOKM, KOoraTo ce oTyMTaT NPOMEHUTE B OCHOBaTa 3a onpefensiHe Ha
OOrOBOPHUTE NAapUYHM NOTOLM MO (PMHAHCOBUTE aKTMBU U MacuBK, A CE€ U3UCKBA KOpUrMpaHe Ha
e(EeKTMBHUS NUXBEH MPOLIEHT, EKBMBAIIEHTEH HA OBWXEHME Ha nas3apeH NuxBeH npoueHT. CbLuo
Taka, M3MEHEeHusATa BbBeXOaT YMNeCHeHWe 3a npekpaTsBaHe Ha XemX B3aMMOOTHOLLUEHMATA,
BKIMIOUMTENHO BpPEMEHHO OCBOOOXAaBaHe OT HeobxooMMOCTTa [a ce cnasBaT W3MCKBAHETO 3a
oTAenHo vaeHtudunumnpaHe, korato RFR nHCTpyMeHTa e onpeferneH kaTto xempkupaHe Ha pUCKOB
UHCTpyMeHT. OcBeH TOBa, u3MeHeHussiTa B MCPO 4 ca npegHasHayeHn [Ja MO3BONAT Ha
3acTpaxoBaTtenuTe, KouTo Bce olle npunarat MCC 39, ga nonyyar cbLUuMTe OONEKYEHNs KaTo Te3u,
npeaBuaeHn B naMeHeHudata, HanpaseHn B MCPO 9. Mima n nameHenma Ha MCPO 7 QuHaHcosu
UHcmpymeHnmu: OnosecmsigaHusi, 3a fa ce Aafe Bb3MOXHOCT Ha notpebutenuTte Ha ouHaHCOBU
oTyeTM pa pasbepat edekta OT pecdopmarta Ha pedepeHTHUTE JIMXBEHU MNPOLEHTU BBPXY
(PUHAHCOBUTE WHCTPYMEHTU U CTpaTerysita 3a ynpaefeHMe Ha pucka Ha [pyXecTBoTo.
M3meHeHuATa BNM3aT B cuna 3a rogulliHvM nepuvoau, 3anoysaiwum Ha unu crieg 1 adyapm 2021 r. ¢
paspeLleHo Mo-paHHO npunaraHe. [lokaTo npunaraHeTo € CbC 3agHa gata, [pyXecTBOTO He e
ONBXHO [da npeusyucnsaBa npeauwHu nepuoan . PoHOBT e aHanuavpa M oueHu edpekTute oT
N3MEHeHMATa BbpXy OMHAHCOBOTO CbCTOSIHUE UK pe3ynTaTute OT LEVHOCTTa CWl.
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15.My6nukyBaHn ctaHgapTu, KOUTO BCe Olle He ca B cCuna U He ca Bb3NpueTu No-paHo
(npoabnXxeHune)

MmoTu, MalnHU N CbOpPBbXKEeHUA: NOCTLNNEHUA Npean NnpeaBMaeHaTa ynorpeba —
UN3meHeHus1 e MCC 16

Mpe3 manm 2020 r. CMCC ny6bnukyBa MIMOTU, MaLLUMHM U CBOPBXEHUA — MOCTBNMEHUA npeau
npeasuaeHata ynotpeba, kato ce 3abpaHsiBa Ha npegnpusaTuaTa ga npucnagart oT LeHaTta Ha
npungobneaHe Ha MMOT, MalUMHA U CbOPBXEHNE, KaKBUTO U Aa OMNO NOCTbNNEHUs oT npodaxbara
Ha apTUKynu, NpousBedeHW OOoKaTO TO3M akTMB OvBa npuBexaaH OO0 MSCTOTO M CbCTOSHMETO,
HeobxoaoMMK 3a fa MOXe Tor Aa PYHKLMOHUPA NO HaumHa, npeasuaeH ot pbKoOBOACTBOTO. BmecTo
TOBa NpeanpusaTUEeTO NpM3HaBa NpuMxoamTe OT npogaxbaTta Ha TakMBa apTUKYNU U pasxoguTe 3a
TSIXHOTO NPOW3BOACTBO B nedvanbara unu 3arybaTa. VIameHeHusTa BNu3aT B cuna 3a rOAWLIHU
OTYETHM Mepuoau, 3anoyvBaly Ha unu cneq 1 sHyapu 2022 r. n TpsbBa ga 6baaT npunaraHn B
Obaewm nepmoam 3a UMOTHU, MALLMHN U CbOPBXEHUS, KOUTO Ca Ha pasnoroXeHue 3a ynotpeba Ha
WINKn crief HavyanoTo Ha Hal-paHHUSA NPeAcTaBeH Nepuod, Npes3 KOWTO NpeanpusTMeTo npunara 3a
MbPBU NbT TOBA U3MEHEHME. Te3n n3ameHeHus Bee olle He ca npueTun oT EC. doHabT Wwe aHanusunpa
N oueHn edeKkTUTe OT U3MEHEHUsITA BbPXY (PUHAHCOBOTO CbLCTOSIHWME WM pesyntatute OT
AenHocTTa cu.

OGpemeHUTENHN AOrOBOPU — pa3xoam 3a uanbiyiHeHMe Ha goroeop — MameHeHus B MCC 37

Mpes manm 2020 r. CMCC nybnukyBa usmeHeHuss B MCC 37, ynomeHaBalu Kou pasxoau
OpyxecTBoTO TpsibBa Aa BKOYM NPW OLEHKaTa 3a ToBa Aanv AafeH AoroBop € obpeMeHuTenex
unu rybel. MiameHeHusTa npunaraT "nogxoda Ha Npsiko cBbp3aHuTe pasxoau”. Pasxoam, kouTo ca
Npsiko CBbpP3aHM C [OOTOBOP 3a MpedocTaBsHE Ha CTOKM WM YCryrk, BKIOYBAT  KakTo
BbTPELLUHOMPUCHLUMNTE pa3xoaun, Taka 1 pasnpeneneHme Ha pasxoau, Npsiko CBbP3aHn C akTUBUTE MO
poroopa. O6LwmMTe U agMUHUCTPATUBHUTE Pa3XxOaM HE Ca CBbP3aHu NPsiKOo C AafeH OOroBop U ce
W3KMIOYBAT, OCBEH akO Te W3pMYHO He noanexaTr Ha akTypupaHe KbM KOHTpareHta no
poroBopa.N3ameHeHuATa BNu3aT B cMna 3a rogulliHvM OTYETHWU Nepuoamn, 3anoysaium Ha unum cnepg 1
AHyapu 2022 r. Tesn nameHeHus Bce oule He ca npueTtn oT EC. PoHABLT LWe aHanmanpa 1 oueHm
edekTnTE OT U3MEHEHUATA BbPXY (PUHAHCOBOTO CbCTOSIHNE UIN pe3ynTaTuTe oT AEWHOCTTa CU.

MC®O 1 lNpunaraHe 3a nbpBU NbT Ha MexxayHapoaHUTe cTaHAApPTU 3a PUHAHCOBO
oTynTaHe — [bLEepHO APYXKECTBO B Ka4eCTBOTO Ha npeanpusTue, npunarawo MC®PO 3a
NbpPBU NBbT

Kato yact ot npoueca 3a roguwHm nogobpeHns Ha MCPO - 2018-2020 r., CMCC nybnukysa
nameHeHne B MC®OO 1 lpunazaHe 3a nbpeu nbm Ha MexdyHapodHume cmaHdapmu 3a hpuUHaHCO80
omyumaHe. VIaMeHeHMeTo MOo3BONSABa Ha ObLUEPHO MNpeanpusaTue, koeTo msbepe ga NpUNoxu
naparpad 16(a) Ha MC®O 1 3a oueHsABaHe Ha KyMynaTMBHUTE PasnuKM OT MpeBpblUaHe Ha
yyxxgecTpaHHa BanyTa, Aa U3non3ea cCymuTe, OTYETEHU OT KOMMNaHUsATa-Malka, Ha 6as3a gataTa Ha
npexoga kbM MC®O Ha komnaHuATa-manka. ToBa N3MEHeHWe ce npunara CbLUo M Mo OTHOLWEHuE
Ha acouuvpaHu NpPeanpusTUS WUNU CbLBMECTHU NPeanpuaTus, KouTo u3bepaT da npunoxart
naparpag 16(a) Ha MC®O 1. M3ameHeHneTO BnM3a B cuna 3a roAuMLHU OTYETHM nepuoaum,
3anoyBally Ha unu cnepd 1 aHyapu 2022 r. No-paHHOTO NPUNOXeHWe € No3BOorieHo. Te3n U3MeHeHUs
BCe oule He ca npuetn oT EC. Bb3nprmemaHeTo Ha M3MEHEHUSITA HE € OKasarno BNUsSHME BbpXY
(PUHAHCOBOTO CbCTOSIHWE UMW pe3ynTaTUTe OT AeHocTTa Ha PoHAa.
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MC®O 9 duHaHcO8U uHCMpPyMeHMu — Bb3HarpaxaeHus B Tecta Ha "10-Te npoueHTa" 3a
oTnucBaHe Ha d)VIHaHCOBVI nacmBu

Kato 4act ot npoueca 3a roguwHu nogobpeHns Ha MCPO - 2018-2020 r., CMCC nybnukysa
nameHeHne B MCPO 9. M3amMeHeHMEeTO U3SACHAIBA Bb3HarpakaeHusTa, KOUTO MpeanpusiTueto
BKMIOYBA, KOraTo OUEHsIBa Janu YCNoBusTa Ha HOB unu moamduvumpaH UHaAHCOB MacuB ca
CbLUECTBEHO Pa3nNYHM OT YCNOBMATA Ha MbpBOHAYanH1sa prHaHCoB NacuB. Te3n Bb3HarpaxaeHus
BKMIOYBAT CaMO NMaTeHUTE WNU MNONyyYeHUTe MeXAy KpeauTononyyaTenda u kpegutogartens,
BKITIOUYMTENHO Bb3HarpaxgeHusTa, nraTeHn Unm noslydeHn unm OT Kpegutononydarens, unm ot
KpeguTogartens oT uMmeTo Ha apyrud. [MpegnpuaTneTo npunara U3MEHeHMeTo 3a (PUHAHCOBU
nacmeu, KOMTO ca MoguMLMpaHM UM 3aMEHEHN Ha UMK Crief Ha4yanoTo Ha rogULIHUS OTYETEH
nepuog, npes KONTO NPeanpuUSTUETO Npunara U3MEHEeHWETO 3a MbpPBU NbT. MI3MeHeHneTo Bnn3a B
cuna 3a roguvlliHu OTYeTHU nepuoau, 3anoyBawm Ha unm crieg 1 sHyapm 2022 r. kaTo NO-paHHO
npunoXxeHne e No3BoneHo. Tean nameHeHusa Bce owe He ca npuetun ot EC. ®doHpa we aHanuaupa
N oueHn edeKkTUTe OT U3MEHEHUsITA BbPXY (PUHAHCOBOTO CbLCTOSIHWME WM pesyntatute OT
OEeNHOCTTa CW.

MCC 41 3emenenue — [aHb4HO obGnaraHe npu oueHsAABaHe Mo crnpaBeannBa CTOMHOCT

KaTto vact ot npoueca 3a roauwHn nogobpeHmns Ha MCPO - 2018-2020 r., CMCC nyb6nukysa
nameHeHne B MCC 41 3emedenue. ameHeHNeTO NpeMaxBa M3nckBaHeTo B naparpad 22 Ha MCC
41, cbrnacHo KoeTo NpeanpuATMaTa TpabBa Aa U3KNYBaT NapuYHUTE NOTOLM, CBbP3aHu C JaHbYHO
obnaraHe, KoraTo oOLeHsBaT cnpaBejnvMBaTa CTOMHOCT Ha akTtMBuTe B obxBata Ha MCC 41.
MpeanpuaTveTo npunara M3MeHeHMeTo 3a Obaelim nepvoan MO OTHOLWEHME HA OLEHKM MO
crnpaBefnMBa CTOMHOCT, HAa WK crief HayarnoTo Ha MbpPBUS roauleH oTYeTeH Nepuos, 3anoysall
Ha unu cneg 1 aHyapm 2022 r. [No-paHHOTO NPUOXEHNe € No3BOoNeHO. Te3n N3MeHeHNs BCe oLe
He ca npueTtu oT EC. MiameHeHuATa He ca npunoxumun 3a gerHoctTa Ha ®oHaa.

16. YcnoBHM NacuBM N aKTUBM

DOoHOBT HE npu3HaBa yCrioBHW NacuBu U YCrNoBHW akTUBU BbB (*)I/IHaHCOBI/ITe CW/ OTHETU, Nopagun CpaKTa ye
He Ce ABABAT Bb3MOXHU 3adbl/PKeHUd, 3a KOUTO BCe OLLe He € NoTBbpAeHO Oann DOoHOBLT M MMa KaTo
cerawHn 3aabimkeHna Unnm eBeHTyariHoto UM npusHaBaHe MOXe Oa gosefe OO0 Npu3HaBaHe Ha OoXoA4,
KOWMTO MOXe HUKora fa He 6'b,D,e peannsnpaH.

17. CbbuTusa cnep garara Ha OTYETHUA nepuopa

Hsama cvbutns cnep gatata Ha OTYETHUS NEPUOA, M3UCKBALLM KOPEKUUW UIM OMOBECTSIBAHE B
roavwHua rHaHcoB OTYeT Ha PoHAa, KOMTO ca ce Cryywnu 3a nepuoa oT oTyeTHaTa gata Ao
jaTara, KoraTto TO3n hMHAHCOB OTYeT e odobpeH 3a usgaBaHe oT CbBeTa Ha AMpeKTopuTe Ha
YnpasnsABaLLOTO OPYXECTBO.
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AOEKTAPALUWA no un. 100H, an. 4, 1. 3 0T

3aKoHa 3a ny6nnMYHOTO npeanaraHe Ha UeHHU KHUXa
[10 npuTexaTtennTe Ha ganoBse
Ha ,,Ekcnat PymbHua BET KOCUTC BTO*

[onynoanncaHuAar:

1. Hukonai MpHeB, B KA4YeCTBOTO MW Ha YnpasuTten/YnbNHOMOLLEH NpeacTaBuTen Ha
OOMUTOPCKO ApYyMecTBo ,,bpHCT 1 AHr Oaut” O0L, ¢ EMK 130972874, cbC ceganuile m
agpec Ha ynpasneHue: Monurpadusa opuc ueHTbp, byn. Llapurpaacko woce 47A, eT. 4,
Cothma 1124 w agpec 3a kopecnoHgeHuuwsa: [Monurpadwmsa oduc UeHTbp, byn.
Lapurpaacko woce 47A, et. 4, Cothma 1124, n pernctpupan ogutop (¢ per. N¢ 0612])
oT peructbpa npu MOEC no un. 20 oT 3akoHa 3a He3aBUCMMWUA (PMHAHCOB OAMUT),
OTFOBOPEH 3@ OOUT aHraXmMMeHTa OT MMETO Ha OAMTOPCKO APYXEeCTBO ,,bpHCT U AHr
Oput” 00/ (c per. N2 .108 ot pernctbpa npu MOEC no un. 20 oT 3aKOHa 3a He3aBUCUMUA
dmnHaHco oauT) npu MAEC, oeknapupam, ve

,»DPHCT N AHr OamT” 00/ 6eLle aHraXmMpaHo Aa M3BbPLUM 3aAb/MKUTENEH (PUHAHCOB OANT
Ha )MHAHCOBKA OTYeT Ha ,,Ekcnat PymbHua BET KOCUTC BTO* (,,doHAa”) 3a 2020 r.,
CbCTaBeH CbrMacHO MeXayHapoaHUTe CTaHaapTu 3@ PUHAHCOBO OTYMUTAHe, Npuetn ot EC,
obLonpneTo HaMMeHOBaHME Ha CYeTOBOAHATA ba3a, aehunHmMpaHa B T. 8 Ha [AP Ha 3akoHa
3@ CYeTOBOACTBOTO MO HaMMeHoBaHue ,,MeXxgyHapogHW cvyeToBOOHW CTaHaoapTn”. B
pe3ynTaT Ha HallMA OAUT HUe n3gagoxme oantopcku goknag ot 30 mapt 2021 rogmHa.

YUnen Ha bpHcT u AHr Mmoban

bpHcT n Axr Ot OO0

cefjanvile v aapec Ha ynpasrnenue B rp. Cocust
Monurpadus Ocuc LieHTsp,

6yn. Llapurpapacko woce 47A, etax 4

EVK: 130972874, OOC Ne BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeaut byn6ank Al
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C HaCTOALLOTO yOOCTOBEPABAM, Ye KAaKTO e AokNaaBaHO B U34afAeHNA OT HAaC OOAUTOPCKU
A0KNaa OTHOCHO roAULIHMA (DMHAHCOB OTYeT Ha ,,EkcnaTt PymbHua BET KOCUTC BTO* 3a
2020 rogunHa, n3gageH Ha 30 mapt 2021 r.:

1.4n.100H, an. 4, 1. 3, 6ykBa ,,a” OaANTOPCKO MHEHUe: 10 Halle MHEHME, MPUNOXKEHUAT
(hMHaHCOB OTYeT JaBa BAPHA M YeCTHa nNpeacTaBa 3@ PMHAHCOBOTO CbCTOAHME Ha DoHAa
kbM 31 pekemBpu 2020 r. u 3a Herosute (PMHAHCOBM pPe3ynTatm OT AENHOCTTA WU
napuvyHMTe My MNOTOUWM 3@ roAuHarta, 3aBbplUBaALLa HA Tas3W garta, B CbOTBETCTBME C
MeXayHapoaHuTe cTaHaapTh 3a oMHaHCcoBO oTymTaHe (MCDO), npmnetn oT EBponeinckus
cbto3 (EC) (cTp. 1 OoT oguTOpCKKUA aoknaa);

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

3. Yn. 100H, an. 4, 1. 3, 6ykBa ,,B” NHthopmayuma, oTHacsALa ce A0 CblLUeCTBEeHUTe
caenku. Hawmte OTroBOPHOCTM 3a OAUT HA (PMHAHCOBMA OTYET KAaTo LAMNO, ONUCAHM B
pasgena Ha HawwuA gokniag ,,OTroBopHOCTM Ha OAMTOPA 3@ OAMTA Ha (PMHAHCOBKUA OTYeT",
BK/OYBAT OLeHABaHe Aann (PMHAHCOBMAT OTYeT MNpPeAcTaBA CbLUECTBEHUTE CAENKU U
CbOUTUA NO HAUMH, KOWTO MOCTUra BAPHO WM YeCTHO npeacTtaBAHe. Ha 6asa Ha
M3BbpLUEHUTE OT HAC OAUTOPCKM npoueaypn Bbpxy CbLUECTBEHUTE CAefKMw,
OCHoOBOMoNarawyn 3a YMHAHCOBMA OTYET 3a roAamHaTa, 3aBbpluBalla Ha 31 gekemBpu
2020 r. He ca HM CTaHanun M3BeCTHM hakTh, 06CToATEeNCTBa UK apyra nHopmauus, Ha
6asa Ha KOWTO [a HanpaBuMM 3aK/IKYeHMe, Ye Ca Hanuue Cyv4am Ha CblUeCTBEHO
HeOCTOBEPHO TnpefAcTaBAHe W OMNoBecTABaHe B CbOTBETCTBME C MNPUIOXKUMUTE
nsnckeaHma Ha MCOO, npuetn oT EBponenckua cbto3. Pesyntatute OT Hawute
OOUTOPCKM NPOLeAYPU BbpXY CbLLECTBEHUTE 3@ PUHAHCOBUA OTYET CAENKN U CbOUTUA Ha
DoHpa ca pasrnefaHn OT HAC B KOHTEKCTa Ha (POPMMPAHETO Ha HALLETO MHEHME OTHOCHO
(hMHAHCOBMA OTYET KaTo UAN0, @ He C Len M3pas3faBaHe Ha OTAE/THO MHEHWE BbpPXY Te3u
CbLUecTBEHU caenku (CTp. 7 OT OAUTOPCKUA [OKNAM).
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YnocTtoBepsABaHUATA, HaNpaBeHW C HacToALlaTa Aeknapauna, ciefBa fAa ce pasrnexaar
eQMHCTBEHO N CaMO B KOHTEKCTa Ha 13gageHuna OT Hac OAUTOPCKM OokNag B pe3ynTaT Ha
N3BbPLUEHNA HEe3aBUCMM (PMHAHCOB OAMT Ha roAuLIHMA (PUHAHCOB OTYeT Ha ,Ekcnar
PymbHusa BET FOCUTC BTO" 3a roguHaTta, 3aBbpluBawla Ha 31.12.2020 r., ¢ gata 30
mapt 2021 roauHa. HacTtoAwlaTa fgeknapauua e npegHasHavyeHa efuMHCTBEHO 3a
NOCOYEHNA MO-rope agpecat M e U3rotBeHa efuMHCTBEHO WM CaMO B W3Mb/IHEHME Ha
M3NCKBAHMATA, KOUTO Ca NocCTaBeHn € yn. 100H, an. 4, 7. 3 oT 3akOHa 3a NybAnYHOTO
npegnaraHe Ha ueHHW KHuxXa (3MMLK) n He cneaBa foa ce nNpuema kaTo 3aMecTBalla
HaLLMTe 3aKNI0YEeHNA, CbAbpXaLLK Cce B U30aAeHMA OT HAaC oaMTOpPCKKU goknag ot 30 mapTt
2021 roguHa no OTHOLUEHME Ha BbnpocuTe, ob6xBaHath oT yn. 100H, T. 3 ot 3MIMLK.

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

Nikola Digitally signed by Nikolay NIKOLAY Digitally signed by NIKOLAY
y Georgiev Garnev ] Georgiev Garnev
Georgiev Garney Do 0210330202009 Georgiev Garnev  Date: 20210330 21:08:06 +0300
+03'00'
Hukonan bpHeEB Hukonanm bpHeB
Ynpasuten PernctpupaH ognutop, 0OTroBOpPeH 3a oAnTa

30 mapTt 2021 roanHa
rp. Cotua, bonrapua
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