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rOAMLUEH OOKNAA 3A OEMHOCTTA

3a nepuoaa, saBbpuiBaly Ha 31 aekemBpu 2020 roguHa
Ha 6opcoBo TbpryBaH ¢oHpA ,,Ekcnat CnoBakua CAKC FOCUTC BT®“

cbrnacHo un. 39 or 3akoHa 3a CueToBOACTBOTO

BbopcoBo TbpryBaH ¢oHg ,Ekcnat Cnosakua CAKC KOCUTC BTO“ (,PoHOBLTY) € KoneKTMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3a WMHBECTUPAHE B LEHHW KHWKa WU APYrM NVMKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLLECTBSBALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WU Ha APYrM NPeanpusTUs 3a KONEKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnuM4yHOTO MpegnaraHe Ha LUEHHU KHKa WU
NMoa3akoHOBMTE akToBe MO mnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBW WHCTPYMEHTW,
3akoHa 3a 3agbiDKeHMsATAa W [JOrOBOPUTE M OCTaAHaNoTO MPUIIOXKMMO 3aKoHOAAaTEeNcTBO Ha
Penybnuka Bbnrapus.

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

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

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

EAL.

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

Mpe3 oTyeTHMA Nepuog HAMa OencTBusA B obnactrta Ha HaydyHO-u3cregoBarternickata U pasBoiiHa
penHocT. ,Ekcnat Cnosakua CAKC KOCUTC BT®* HaAma knoHoBe.

®oHABLT e nacuBeH GOPCOBO TbpryBaH (OOHA, KOWTO criefBa Mofena Ha MbIHO (U3NYECKo
pennukupaHe Ha nHaekca SAX Ha BpaTucnasckaTa oHaoBa 6opca. PernctpupaH e 3a Tbproeus
Ha bbnrapcka ¢oHgosa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog SK9A.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCOBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
koMmnaHumTe B PedepeHTHna nHagekc. Kato doHa 3a gmpektHa pennukaumsa ,Ekcnat Cnosakus
CAKC FOCUTC BT®“ moxe aa He nHBecTnpa BbB BCSKa KOMNaHus oT PedepeHTHUsA nHaeke unm ga
He MHBECTMpa C TOYHOTO Terfo Ha cboTBeTHaTa KoMmnaHusa B PedepeHTHMA nHaekc. MNMocturaHeTo
Ha uenuTe Ha ®PoHaa Aa pennukMpa QUPeKTHO PedepeHTHUsA nHaekc, 3aBUCK OT MHBECTULIMOHHUTE
orpaHunyeHusi, kouto PoHABLT TpsbBa Aa cnasBa M OT ocobeHOCTUTE Ha Masapa, BKIYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

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

Kbm 31.12.2020 r. obwara cTomHocT Ha aktmeuTe Ha ,EkcnaTt Cnosakna CAKC HOCUTC BT
Bb3nu3a Ha 110 842 nB. 3agbmkeHusnTa ca 310 nB. HeTHaTa cToOMHOCT Ha akTuBuTe € 110 532 nB.
Bposat Ha ganoBeTe B o6paLleHne kbM kpast Ha 2019 r. e 90 000 gsina, a kbM kpas Ha 2020 r. 70 000
aana. PeanusupaHata aHioanuaupaHa AOXOOHOCT OT HayanoTo Ha nybnuyHoTO npepnaraHe e
MuHyc 7.10%, a 3a 2020 r. e muHyc 8.04%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBaloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa, MMmanku 3a uen
pennukMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akumm “SAX”. B To3n cmucen, nHBecTupaHeTo B asnose Ha ,EkcnaTt Cnosakuss CAKC KOCUTC BTo
€ CBbpP3aHO C NoemaHe Ha BUCOK puUck, npeasua dakra, Ye PepepeHTHUAT HOEKC € CbCTaBeH oOT
aKumm.

Mo oTHoweHune Ha genHocTTa cn, ,Exkcnat Cnosakua CAKC KOCUTC BT e n3anoxeH Ha pasnuyHu
BMOOBE PWCK, OKasBaln Bb3OEWCTBME BbPXy HeroBute pesyntatu. OCHOBHWTE PUCKOBE, KOWUTO
WHBECTUTOPUTE e HOCAT Npu MHBeCcTUpaHe B asnose Ha BT® ,Ekcnat Cnosakus CAKC FOCUTC
BT® ca:

lNaszapeH puck

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

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

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

MpencraBsaHeTo Ha ®oHAa (M3MEPEHO Ype3 M3MEHEHNETO Ha NapaMeTbpa ,HeTHa CTOMHOCT Ha akTUBUTe
3a edHa akums unu 3a eguH gan’) ce Bnvsie AMPEKTHO OT ABMXKEHWETO Ha LeHUTe Ha (hMHaHCoBUTE
NHCTpPYyMeHTV B nopTdenna Ha PoHga. Ekcnat AceT MeHnmxkmbHT EAJl He o4akBa ANMPEKTHO 3HAYUTENHO
Bb3gencteme Ha enugemusta ot COVID-19 Bbpxy cBouTe onepaumm M (PUHAHCOBO CbCTOsiHME. B
MOMeEHTa CBETLT € B MPOLIEC Ha MacoBa BakCcUHaLUUS 1 OBnagsaBaHe Ha 3apasHaTa kpusa. MNoteHumanHure
HOBW LLIAMOBE W NOBTOPHW BbITHM Ca OTYETEHW OT CBETOBHUTE NPaBUTENCTBA U Te ca Npeanpuerny CUIHo
CTVMYyNMpAaLLIM NONUTUKY 3a afanTupaHe Ha 30paBHUATE UM CUCTEMU U NMOMOLLIM 33 3aCTpaLLEHUTE CEKTOPU
OT CBOWTE MKOHOMWMKM. [NMprxoguTe 1 neyanbute Ha PoHOa ce BAMSIAT NPSIKO OT CBETOBHUSA MKOHOMUYECKN
KOHTEKCT, KaKTO U Te3WN Ha BCUYKW APYrn y4acTHUUM B MHOyCTpuATa. B TO3n cMmuckn, ako cBeToBHaTa
MKOHOMMYECKa KpK3a, NpeausBukaHa ot mepkute cpelty COVID-19, noBnusie HeratuBHO Ha oMHaHCOBUTE
nasapu 1 KOHKPETHO Ha MasapHUTE LIEHU Ha UHCTPYMeHTUTe B nopTderna Ha doHaa, ToBa Lue ce oTpasu
HeraTMBHO M Ha npefcTaBsHeTo Ha PoHaa. ToBa e U3LANo nasapeH pPUCK, KOWTO € OnvcaH HagexHo B
npocrnekta Ha doHga M He e OT onepaTvBeH Unu W3BbLHPedeH xapakrep. Bpemesata pamka 3a
OKOHYaTenHoTo cnpassHe COVID-19 He moxe oa 6bae NporHosupaHa Bee owe. Moxe aa ce nporHosmpa,
Ye nasapHUAT PUCK, U3MEPEH KaTO BONATUIHOCT B LIEHUTE Ha CBETOBHUTE (buHAHCOBW nasapw, Lie ce
MOHWXM C Orfef BeYe OTYETEHUTE CrafoBe U NpeacToswmTe CTUMYNN. VI3BBH NasapHUs pUCK, MopoaeH
oT cutyauusta ¢ COVID-19, He ce ovaksa da UMa ApYyro OTpaxeHue BbpXy onepaumnte U pesynratute Ha
doHpa.
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ExkcmpeMHu nasapHu 08uxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagn Bb3HUKHANM NPOMEHW B MKOHOMMUYEcCKaTa M MnasapHata cpega, napuyHarta nonuTtuka Ha
LueHTpanHuTe 6aHkn, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO onepupa EMUTEHTBT U
TbPCEHETO M NpeanaraHeTo Ha nasapa Ha LEHHW KHMKa. B onpegeneHn MOMEHTU LEHUTE Ha
asanoBeTe Ha nasapa (cdoHpgoBaTa 6opca) morat ga BapupaT 3HaumTenHo. B cryyanm Ha ronemu
OBWXeHus Ha VMHaekca, BKM. ronemu OHEBHW OBWXKEHMS, npeactaBaHeTo Ha PoHaa Moxe ga ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenun. MNMpeoueHkaTa Ha PoHAa We Bapupa B pe3ynTtaT Ha MpoMsiHa
Ha CTOMHOCTTa Ha akTneuTe Ha ®PoHaa n PedepeHTHNA nHgekc.

Heew3moxHocm Ha Yrnpasrnseawomo opyxxecmeo Oa ce adanmupa KbM rasapHuUme rnpomMeHuU

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. PoHOLT He ce onuTBa Aa ,0me” nasapa n He npegnpuema
AedaH3nBHM NO3NLMK, KOraTo NasapbT Naga Unu ce cMaTa 3a HagueHeH. CrnepgoBaTenHo cnag Ha
PedepeHTHUs MHOEKC MOXe Aa AoBefe A0 crnaj Ha CTOMHOCTTa Ha akTueuTe Ha PoHaa.

JlukgudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WM MNPOMycHaTW MON3N OT HaNoXUTENHW Wnn
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 OArNOBe ca MNOMYyYEeHU KbCHO UMK 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. TakuBa oTnaraHusi Unu 3akbCHEHWs MoraT da gosedaTt OO HamansiBaHe Ha 6pos
OSnNOBe UM cymMata Ha obpaTHUTE U3KynyBaHUs.

TbpaysaHe Ha peaynupaH rnasap

He cbluecTByBa CUMrypHOCT, Ye Le 6bae nogabpxaHa TbproBusTa Ha asnoeeTte Ha PoHaa, unn Ye
yCrnoBUsATa 3a gonyckaHe 40 TbproBusi HAMa Aa ce npoMeHaT. OCBEH TOBa TbProBusTa Ha aarnoseTe
Ha doHOoBa Gopca Moxe da GbAe nNpeycTaHOBEHa cropeq MpaBunarta Ha CbOTBeTHaTa Gopca
nopaay nasapHuTe YCIoBKsl U MHBECTUTOPUTE MOXe [ia He MoraT [a npoaaeart AsnoBeTe cU, 4oKaTo
TbproBusiTa He 6be Bb3CTAHOBEHaA.

HopmamueseH puck

MpocnektbT Ha PoHOa e M3roTBEH B CbOTBETCBME C JAEeWCTBAalUTEe 3akOHW W perynauuu.
YnpaBnsaBaLLoTo APYXKEeCTBO u/unn oHOBLT U HEroBUTE MHBECTULMOHHMW LEeNn U NONUTUKMA MoraT aa
6baaTt 3acerHatu oT ObOelum NPOMeHM B 3aKoHWUTE U perynauuute. HoBu mnm mogmduumpaHi
3aKOHMW, NpaBuna u perynauum B bbnrapusa nnv EBponenckms cbio3 MoraTt ga He MO3BONSAT Mnn
YyBCTBMTEMHO Ada orpaHmyaT Bb3MOXHOCTTa ®OHABLT Aa MHBECTMPa B onpedeneHn MHCTPYMEHTH.
Te cbLLO MOXe Aa Bb3NpenaTcTBaT CKIIOYBaHETO Ha AOrOBOPU C onpeaerieHn TpeTu cTpaHn. Toea
MOXe Ada yBpeau crnocobHocTTa Ha PoHAa Aa M3MbIHABA CbOTBETHUTE WMHBECTULMOHHW Lenu u
NONUTMKK. MI3NbITHEHNETO Ha TakMBa HOBU UMy MoanUUMpaHn 3aKoHW, Npasuna u perynaumm moxe
Aa [oBede OO0 yBENWYEHME Ha BCUMYKM UMM HAKOM pas3xoan Ha doHaa M MOxXe Aa Hanoxu
npecTpyktypupaHe Ha PoHpa, C Len cnasBaHeTo Ha HOBWTE npasuna. TakoBa eBeHTyarnHo
NPecTpyKTyp1paHe MOXe Ja BKIHOYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpyktypupaHe He
€ Bb3MOXHO, MOXe da ce npuberHe KbM npekpaTtaBaHe Ha ®oHga. AktuBute Ha PoHaa un
PedepeHTHNs nHOEKC NoanexaT Ha MPOMSIHA B 3aKOHU UMK perynaumm n/unm takasa npoMsiHa 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 opraHu3auus, HeJoCTaTbyHO KBanudumumpaH nepcoHan, HebnaronpuaTHU BBbHLLHK
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepBaHeTo Ha PedepeHTHMA MHOEKC Ype3 MHBECTMPAHE BbB BCUYKM MO3ULMM HA MHAEKCA MOXe
Ja Ce OKaxe CKbMOo M TPyAHO 3a u3nbiiHeHue. [lopTdonno MeHWIKbpbT MOXE Aa W3Mon3Ba
ONTMMU3ALNOHHU TEXHUKM KaTo CeNekuus Ha OTAENHM No3numMmn oT VIHaekca B NponopLmm, KouTo ce
pasnuyaBaT OT Te3nm B WMHAekca. YnoTtpebaTa Ha TakuBa OMNTMMMU3AUMOHHW TEXHUKM MOXE Aa
yBENUYM rpelukaTa npu crefBaHe W fga foeBede OO pas3nuyHo npeactaBsHe Ha doHpa cnpsiMo
MHpekca. Cblo Taka CbLeCTBYBalUM OrpaHuMyeHuss no vnv 6baeliM npoMeHuM B 3aKOHa W
perynauunte Ha bBbopcoBo TbpryBaHus poHO MO OTHOLIEHME Ha, HO He caMO, CbCTaBsa,
KOHLIEHTpauusaTa M HadMHa Ha OUEHKa Ha akTMBUTE MoraTt A0 AoBedaT OO0 HEBBL3MOXHOCTTA Ha
doHpa ga pennukupa nHaekca HanbnHo. Chlyo Taka 6GopcoBoO ThbpryBaHUTe POHAOBE Ha nasapw,
XapakTepusnpalim ce C HUCKA NMKBUOHOCT, Ca U3MOXEHM Ha MO-rofisiM PUCK OT rpeLlka npu cnegsaqHe
Ha MHOEKC.

PegepeHmeH uHOeKc

Mpn Hannuune Ha cbbuTKe, KoeTo 3acdara MHaekca, Ha PoHOa MoXe Aa ce HarnoXu aa npeycTaHoBM
eMUTMpPaHeTo U 00paTHOTO M3KynyBaHe Ha asnose. [peoueHkaTa Ha PoHAa cblo MoXe Aa 6bae
3acerHaTa. [Npu npogbmkaesawm npobnemn ¢ NHpoekca PoHOBLT We NpeanpueMe CbOTBETHU
[EeNCcTBUs, KOUTO MoraT Aa HaMandaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAaa.

CucmemHu puckose

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHns B MKOHOMMKATa U nasapute Kato uano.
doHABLT HE MOXe ada Bnvsie BbpPXy CUCTEMHUTE PpUCKoBe, HO I'M OT4uUTa N ce c1:o6p339|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
npeasungnMmmn, HO AOOCTbNbT A0 VIHd)OpMaU,I/IFI N npunaraHeTo Ha cuctema 3a MNpPorHo3vpaHe "
DencTBeus B EKCTpEMHU CUTyaunn ca Bb3MOXXHU HA4YNHUN 3a MUHUMU3NPaHE Ha OTpulaTesniHuA e(beKT.

Puckoe nipocburn u ynpaeneHue Ha pucka

PuckoBuaT npodun Ha hoHAa Moxe Ja ce NpoMeHs camo ¢ ogobpeHne Ha Komucns 3a pmHaHcoB
Haasop, oTpaseHo B [lpocnekta u [NpaBunata Ha cdoHga. Puckosudat npodun Ha PoHaa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE pUCKOBE, CBbp3aHM C denHocTTa Ha PoHaa, ca
nogpobHo onucaHwn B [pocnekra, nybrnvkyBaH Ha MHTEpPHET CTpaHuuata Ha YnpasnsBalloTo
ApyXecTBo. PbKOBOACTBOTO He o4vakBa [Apyr TWM PUCKOBE WIIN HECWUrypHOCTW, Pasfu4Hu OT
npeacraBeHuTe B NpocnekTa, Aa okaxaT BrusHue Bbpxy AenHocTTa Ha PoHaa.



Excnam Cnoeakusi CAKC OCUTC BT®

ex patca pita I roduweH ¢phuHaHcoe omyem

3a 2coduHama, 3aebpuweaua Ha 31.12.2020 e.

Cmpykmypa u MpoUeHMHO CbOMHOWeHUe Ha OCHOBHUME fokazamenu 3a deliHocmma
Cmpykmypa Ha akmusume u nacusume

CTtpykTypa Ha akTmBuTe Ha doHAa e NnpeacTaBeHa B abContoTHa CTOMHOCT M KaTo NPOLEHT OT 06LLo
akTnesuTe kbM kpada Ha 2020 u kbM kpas Ha 2019 roguHa.

AkTneu Kbm 31.12.2020 r. % Kbm 31.12.2019 . %

MapunyHu cpencrea 52 315 47,20% 88540 | 57,14%
Akummn 58 527 52,80% 66 404 | 42,86%
O6wWo akTMBMK 110 842 100,00% 154 944 | 100,00%

O6wumaT pasmep Ha 3agbikeHusaTa Ha PoHga kbM Kpass Ha 2020 roguvHa e 310 nesa, KOUTO
npeacTaBnsaBart 3agbikeHus kbm baHkaTa genosutap (B) n kem YnpasnssawoTo apyxecTtso (Y[).

Macusu Kbm 31.12.2020 r. % Kbm 31.12.2019 r. %
3agbkeHne kbM B[ 213 0,19% 215 0,14%
3agbkeHne kbM Y[ 97 0,09% 201 0,13%
O6Lwo 3agbmKkeHns 310 0,28% 416 0,27%
O6wo nacuBu m 110 842 100,00% 154 944 | 100,00%
cobcTBeH Kanutan

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

Pesynmamu om deliHocmma

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

Pa3xoau 3a penHocTTa / 2020 % 2019 %
Bua pasxopn
OTpuuaTenHu pasnukm ot 3375 | 35,82% - 0,00%

onepauunn n npeoueHka C
q)l/IHaHCOBVI aKTnBun

Paaxogn, cBbp3aHM C 9 0,09% - 0,00%
BanyTHW onepawuu

Opyru tbrHaHcoBMU 4655 | 49,40% 4 802 56,51%
pasxoau

Pasxoon 3a  BbHLIHMK 1384 | 14,69% 3 696 43,49%
ycnyru

O6wo pasxogu 9423 | 100,00% 8 498 100,00%
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anXOﬂ,MTe OT AenHocTTa Ha ®oHaa ca npencraBseHn B cregHarta Tabnuua:

Mpuxogu oT genHocTTa 2020 % 2019 %
| Bug npuxop

Mpunxoan oT AMBMOEHTMN 585 84,17% 1241 18,11%

MonoxuTenHun pasnuku ot 110 | 15,83% 5613 81,89%
onepauun n npeoLeHka Ha
PUHAHCOBW aKTUBU

O6ui0 npuxoamn 695 | 100,00% 6 854 | 100,00%

PesyntaTtute ot gerHocTtTa Ha ®oHaa 3a 2020 n 2019 rogmHa ca NnpeAcTaBeHun B cnegHarta tabnuua:

2020 2019
Mpnxogun 695 6 854
Pas3xogun 9423 8 498
HeTeH pesynrar (8 728) (1 644)

Mpe3 oT4ETHUS Neproa HsiMa HaCTBMUNN BbTPELUHM CbOWUTUSI, KOUTO Aa OKaxaT BIUSHME BbPXY
AeNHOCTTa 1 pedyntatnte Ha 60pcoBO TbpryBaHUsi PoHA, KaKTO U Ha yNpaBnsBaLLoTO OPYXKECTBO.

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

doHABT He € M3BbpLUBal peno caesikm npe3 OT4ETHNA nepumoa.

OcHogeH akunoHep Ha Y[ ,EkcnaTt AceT MeHnmkmbHT EALL e ,Ekcnat Kanutan® ALL. MNMpe3 oTtyeTHUA
nepuog OT CbCTaBa Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha ynpaBnsABaLLOTO APYXKECTBO ca
ocBobopeHn Mapua OumuntpoBa bornunHoBa n Hukona Emunos BecenuHoB. 3a HOBM 4neHOBe Ha
CovBeTa Ha aupektopute Ha 04.09.2020 r. ca m3bpanum KoHctaHTuMHa [Oumutposa [leprenosa-
Okonwiicka n Hatanua AHToHOBa Togoposa.

Kbm 31.12.2020 r. ynpasnsisalLm npeacrasnasawy 1 YneHose Ha CbBeTa Ha [lnpekropute nuua Ha
Y[ ,Excnat AceT MeHnmkmbHT® EALL ca:

Hanven lNMeHoB [loH4eB — N3nbnHUTENEH OUPEKTOp

Hwukonan Bacunes Bacunes — ManbnHUTEneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha C

KoHctaHTuHa Qumutposa MNeprenosa-Okonuicka — YneH Ha CO
Hatanus AntoHoBa Togoposa — YneH Ha C[]

aghrwNhpE

[OpyxecTtBoTO ce npeacraensasa oT [aHven MNeHos [JoH4es n Hukonan Bacunes Bacunes — 3aegHo.

Vi
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CnegHaTa nHdopmaums, usanckyema cbriacHo 4. 39 ot 3akoH 3a CHETOBOACTBOTO, € HEMPUIOXUMA
3a 6opcoBO TbpryBaH poHA:

ObaeLlo pasBmTMe Ha NpeanpuaTNeTo

MHpopmaums no peaa Ha un. 247 ot TbproBCKUSA 3aKOH

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

nnaHMpaHa cTonaHcka nonuTuka npes cnegeawlaTa rogMHa

OYaKBaHW MHBECTULMM U pa3BUTME Ha NepcoHana

OYaKBaHUAT A40X04 OT MHBECTULMM U pa3BUTUE HA OPY>KECTBOTO

NPeACTOoALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JeNHOCTTa Ha APYXXeCTBOTO

KNOHOBE Ha NpeanpusaTUETO

OHOBT He OTroBapsi Ha M3MCKBaHMSITA Ha un. 41 oT 3akoHa 3a C4eTOBOACTBOTO U He €
3a4blKeH ga npegocTtaBs HedhMHaAHCOBa Aeknapauusi.

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

PbKoBOACTBOTO HAMA VIHCbOpMaLI,VIﬂ 3a CblEeCTByBaHETO Ha nogobHN B3eMaHWs UNKn 3a0biMKEHUS.

Cwbumusi cned damama Ha om4yemHusi nepuood

Hama cbbutusa cnep gataTa Ha OTYETHMS Mepuopd, M3UCKBALLM KOPEKUMW WM OMoBecTsBaHe B
roavwWHMA pmHaHcoB oTyeT Ha PoHaa, KOUTO ca ce Cnyyunu 3a nepvoga OT oTyeTHaTa daTta ao
paTarta, koraTo To3u (hMHaHCOB OT4YeT e ofjobpeH 3a m3gasaHe oT CbBeTa Ha AMpeKTopuTe Ha
YnpaBnsBsaLoTo APYXeCTBO.
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MNoavweH goknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Exkcnat CnoBakusa CAKC OCUTC BT®P
3a nepuopaa, saBbpuBaLy Ha 31 gekemepu 2020
(npoabnkeHue)

Lloknad 3a epewka om criedeaHe cbobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 e. 3a
usuckeaHusima KbM OelHOCmMMa Ha KOIeKMUBHUME UHBECMUUUOHHU CXeMu, yrpaessssawjume
Opyxxecmea, HayuoOHanHuUme UHeecmuyuoHHU hoHdose U nuyama, yrnpaensasauju anmepHamusHU
UH8eECMUUUOHHU gboHOo8e.

ISIN WUme Ha GopcoBo ThpryBaH OuakBaHa rpeLuka PeanuaupaHa rpewika

thoHa OT crneABaHe 3a OT cneABaHe KbM
2021r. 31.12.2020r.

BGSKSAX04187 Expat Slovakia SAX UCITS 10 10% 17.1%*
ETF

ISIN WUwme Ha 6opcoBo OoxopHocT Ha  [loxogHocT Ha  Pasnuka npwm
TLprysaH oA BT® 2020 . MHOeKc 3a 2020 cnepeHe 3a 2020

r. r.

BGSKSAX04187 Expat Slovakia SAX (8)% (1.7)% (6.3)%

UCITS ETF

*PeanuanpaHarta rpeluka oT crnegpaHe e M34ducrieHa Bb3 OCHOBA Ha CeAMWYHU CTOMHOCTM 3a 52
cegmuun, npegxoxgawm 31.12.2020r.

3a 2021 r. o4yakBaMe rpelukata OT cnegBaHe ga He Haaxebpnsa 10% c ornea Ha orpaHnyeHara
ncTopus Ha Tbproeus ¢ 6opcoBoO TbpryBaHn ¢poHOoBe Ha GbmArapckus nasap, CbOTBETHO M Ha
B6opcoBo TbpryeaH oHAa ,Expat Slovakia SAX UCITS ETF.

lpewkata OT cnegBaHe € BoOnaTUNHOCTTa (M3MEpeHa 4pe3 aHyanusanpaHoTo CTaHOAPTHO
OTKITOHEHME) Ha pa3nukaTa Mexagy roguHata goXogHocT Ha doHaa v rogMwiHaTa JOXOLHOCT Ha
camus iHpekce. MNMo-Hucka rpellka oT cnegpaHe o3HayvaBa no-6nusko cneasaHe Ha MHaekca. ToBa
He e CbLUOTO KaTO pa3fnuka Mnpu crefeHeTo, KOSITO € NPOoCTO pasnukaTa Mexay LOXOOHOCTTa Ha
doHga n Ta3u Ha PedepeHTHNst MHOEKC 3a onNpeaeneH nepuog oT Bpeme. Pasnvkarta npu crnegeHeTo
nokasea C Komfko npoueHta ®PoHObLT ce e npegcTtaBun no-gobpe vnu no-3ne ot MHaekca, gokato
rpewkaTa OT crieeHe MoKa3Ba MOCTOSHCTBOTO B pasnukata B NpeAcTtaBaHETo Ha PoHaa u
PedepeHTHMA nHaekc.

Hara: 25.03.2021 r.

Hukonai Bacunes NIKOLAY VASSILEY 01!y sanedynikoLay

Date: 2021.03.30 16:22:07

M3nbnHuteneH aupektop VASSILEY oo

Daxnen [JoHueB Daniel Penov. oo feray boncher
DOnChev Date: 2021.03.30
M3nbnHUTENEH ANPEKTOP

18:30:32 +0300"
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AEKINAPALIUA 3A KOPINOPATUBHO YINPABJIEHUE

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

O6wu nonoxeHus

Ekcnat Cnoeaknst CAKC HOCUTC BET® (PoHpa) e nacuBHO ynpaBnsiBaH OHA U Ce NpUAbPXKa KbM
MeToda Ha MbIIHO PU3MYECKO pennuvKknpaHe Ha uHaekca SAX. PernctpupaH € 3a TbproBusi Ha
bbnrapcka doHgoBa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcoe kog SKOA. [JenHocTTa
Ha PoHaa obxBalla n3gaBaHe v npogaxba Ha oanoBe, NPeLOCTaBALLM €4HAaKBN NpaBa Ha TEXHUTE
nputexarenu. bpoaT aanose Ha ®oHAa ce NPOMeEHs B 3aBMCUMOCT OT 06ema u3BbpLUeHn Npoaaxoum
n obpatHo u3kynysaHe Ha pganose. CbrrnacHo [onbnHutenHute pasnopenbu Ha 3akoHa 3a
CYETOBOACTBOTO Ce fAIBABA NpeanpuaTne oT obuiectBeH mHTepec. B ToBa cu kavectBo dPoHAa
npeacTaBs HacTosllaTa Aeknapauus 3a KOpnopaTtMBHO ynpaBrneHwe kaTo 4acT OT roguliHaTa
PuHaHcoBa OTYETHOCT

doHpa ce opraHmsmpa 1 ynpaensasa oT Ynpasnasallo apyxectso Exkcnat Acet MeHnmpkmbHT EALL
(YD). MNMpu ynpaBneHuneTo Ha coHaa ce cnaseart lNMpocnekta u BcMYku npasuna Ha PoHAaa, KakTo u
BCWUYKM Npasuna, NnonvTuKM 1 BbTPELHn pasnopendbu Ha Y[, kakto n Kogekca 3a kopnopaTUBHO
ynpaBneHne opgobpeH ot npeacepatens Ha KO®H. ®doHga He nputexaBa cobcTBeHM
agMUHUCTPATUBHK, YNpaBUTENHW U Hag3opHu opraHu. PoHga e pervctpupad B Peructep Byncrar
KbM AreHuusaTa no BnucBaHusiTa ¢ byncrat kog 177241189. AgpecbT Ha ynpaeneHne Ha ®oHaa n
YnpaBnsiBawoTo apyxecTtso e Codus, MK 1000, yn. ,leoprn C. PakoBckn® 96A.

OCHOBHM XapakTepPUCTUKM Ha CUCTEMUTE 3a BbTPELLEH KOHTPOJ U ynpaBneHne Ha pucka
CunctemaTa 3a BbTpeLleH KOHTpon npunarada ot Ekcnat AceT MeHUOXMBHT Npu ynpasneHneTo Ha
doHaa BKMOYBaA CregHUTE KOMMOHEHTHU:

o KoHmpornHa cpeda obxBalla cnegHUTe enemMeHTn — opraHu3aunoHHa CTPYKTypa, Bb3naraHe
Ha MPaBOMOLLUMS W OTFOBOPHOCTW, a@HraXWMeHTW Ha nuuaTta, HaToBapeHu € obLwoTo
yrnpaBneHne, aHraXkXMMeHT 3a KOMNETEHTHOCT, NONIMTUKM N MPAKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, hmnnocodunsa n onepaTtMBeH CTUI Ha PbKOBOACTBO, LLIEHHOCTM U €TUYHO NoBeAeHNE

e OueHka Ha puckoeeme — [pu ynpaBneHveTo Ha doHOa YNpaBnsiBaWOTO APYXECTBO
n3nosi3Ba CTPOro onpegeneHn numuTun, onmucardu B Npasunarta u lNpocnekTta Ha hoHaa

e  UHpopmayuoHHa cucmema — VIHpopmaumoHHaTa cucteMa BbB Bpb3ka C (PMHAHCOBOTO
otyntaHe Ha PoHOa cnedBa fa ce pasrnexza Kato CbBKYNMHOCT OT BCWUYKM MpaBuna,
npouecu n npoueaypu Ha ®oHaa n Ha Y[

e KoHmpornHu detiHocmu — OCbLLUECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3rOTBSHETO Ha
huHaHcoBM oT4eTM Ha PoHAA, € eOUH OT NMPUOPUTETUTE HA PbKOBOACTBOTO Ha Y.

o Tekywo HabnodeHue Ha KOHMpoaume — Ha HMBO ynpaBnsaBaLlO ApYXeCTBO € 060cobeH
oTaen BbTpelueH KOHTPON U HOPMaTUBHO CbOTBETCTBUE, KOMTO OCHLUECTBSIBA Nperneam Ha
OENHOCTTa, TEeKYLIM 1 NEPUOANYHN Nperneamn Ha cuctemarta u npouecute. NpoBepkute oT
CTpaHa Ha BbTPELWHMS KOHTPOST Ca HaCOYEeHU KbM YCTAHOBSIBAHE CMa3BaHETO Ha
3aKOHOBMUTE U BbTPELLHM Npasuna 1 npouenypu.

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

o UHopmayus rno 6. 8) - 3Ha4YUMU MPEKU UTU KOCBEHU aKUUOHEPHU y4acmusi (8KITHOYUMESTHO

KOCBEHU aKUUOHePHU ydacmusi Ype3 nupamudanHu CmpyKmypu U KpbCMocaHu aKkUyUuOHEPHU
y4yacmusi) no cmucbsia Ha dreH 85 om [Jupekmusa 2001/34/EO.:
Mpe3 otyeTHus nepvog PoHOa He e norfydvyaBan yBEAOMIEHUS 3a MpugodbutTn wnm
npogageHy Npsiko UK Ypes nocpeaHnLn AarnoBe, OTroBapsiLM Ha KpUTepmumTe NOCOYEHN B
un. 89, nap. 1 ot Oupektnea 2001/34/EO, cBbp3aHn C NPOMEHUN B NpUTEXKABaHW NpaBa Ha
rnac.
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UHbopmayus o 6. ) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC crieyuarnHu rnpasa
Ha KOHMpOJ1 U onucaHue Ha me3au rpasa — Hama akumoHepu CcbC cneumanty KOHTPOITHN
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 znacose, KpaliHu CPOKO8e 3a ynpaxHsieaHe Ha rpaeama Ha efac 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 rfnac BbpXy OSoBe.

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

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

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

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

HaTta: 25.03.2021 r.

Hukonaw Bacunes \“/'/'\KS(;LLAET/ 5’1\3&;}3&:&1‘2&
M3nbnHuTEeneH gupekTop VASSILEV  Seasonan
Daniel Digitally signed
OaHven OoHues Penoy  oLoimeFenov
M3nbnHuTeneH ampekTop Donchev 15312210500
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NHOOPMALIMA OTHOCHO MOJIMTUKATA 3A Bb3HATPAXKOEHNA

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

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

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

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

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

Kateropuu cnyxutenu Cyma Ha Bb3HarpaxgeHusTa

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

ii Cnyxutenu, 4uATO [AENWHOCT € CBbp3aHa C -
noemaHe Ha puUCKoBe

iii Cnyxutenu, n3anbHABaLLM KOHTOPITHN YHKLUMM 139 458 ns..
iv Opyrn cnyxurtenu, 4MmTo BBb3HaArpaxgeHus ca 225 432 ns..
CbU3Mepmmm c Bb3HarpaxgeHusara Ha

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

O6uo 1 070 796 n..

3.NHudopmauymsa no un. 73, 1. 6, OykBa ,B"

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

TpyAa.

[MocTosAHHUTE 1 NPOMEHITNBU Bb3HArpaKaeHus 3a pasnmyHuTe Kateropun Crnyxxmutenu ce onpenenar
KaKToO creaBa:

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

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

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

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

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

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

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

Jata: 25.03.2021 r.

Hwkonan Bacunes NIKOLAY  Digtaly signed by

NIKOLAY VASSILEV
VASSILEV  vAssiLev

Date: 2021.03.30

VASSILEV 2314 40300
M3nbnHuTenex AnpekTop 16:23:14 40300

Daxnen [JoHueB Daniel Dty sons
PenoV
MN3nbnHUTENeH anpekTop Donchev 1802430300
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[oknaa Ha He3aBUCUMUSA O0anTop

[10 npuTexxatenute Ha ganose
B 60pCcOBO TbpryBaH OOHA
,EkcnaT CnoBakna CAKC OCUTC BT

[loknag OTHOCHO oAuTa Ha PpMHAHCOBUSA OTYET

MHeHune

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

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

Basa 3a uspasaBaHe Ha MHeHue

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

UneH Ha bpHCT 1 AHr Moban

bpHcT u Anur Ogut OO

cefjanvuie u agpec Ha ynpaeneHnue B rp. Cogus
Monurpadwmsa Oduc LieHTbp

6yn. Llapurpaacko woce 47A, etax 4

ENK: 130972874, O[IC Ne BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeaut bynbank A}
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Kno4yoBn ogUTOPCKKU BbNPOCHU

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

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

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

- agpecupaH npu nposeaeHUA oT Hac oauT

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

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

B Tasu obnact, HawuTe OAMTOPCKU Mnpoueaypw,

Hapepq C Apyru TakmMBa, BKIOUNXA:

e Pa3bupaHe K 06xoXgaHe Ha npoueca no
OLeHKA Ha (PUHAHCOBM aKTUBW, OTYUTAHM 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 ChnpaseavBa
CTOMHOCT Ha (DMHAHCOBUTE AaKTUBWU, OTYUTAHMU
no CCI13, upe3 cbnocTtaBAHe Ha U3MO/M3BaHUTE
oT ®@oHaa UEeHOBM KOTMPOBKM KbM 31
nekemBpn 2020 r. ¢ ny6AMYHO [OCTbMAHMK
nasapHu [AaHHN n TecTBaHe Ha
mMaTteMaTuyeckata TOUYHOCT Ha WU3YMUC/IeHUATa
Ha cnpaBeaMBaTa CTOMHOCT U U3MEHEHMATA,
oTyeTeHM B nevanbaTta n 3arybaTa 3a OTYETHMA
nepuog.

Kbm 31 pekemBpu 2020 r. @oHAbT
oT4nTa hnHaHCcoBK aKTUBU no
cnpaBeanMBa CTOMHOCT B nevanbata wu
3arybarta (CCI13) B pa3mep Ha 59 xunsagm
NeBa, KOUTO BK/OYBAT HEKOHTPONMpaLLM
yyactusa B Ny6MYHM ApyKeCcTBa, KakTo e
OMOBECTEHO B MoACHUTENHa benexka 6
KbM (PMHAHCOBMA OTYET. Te3un yyacTmsa ce
nputexasaT oT QoHaoa B pe3ynTaT Ha
pennMkmpaHe Ha uMHOgekca SAX #u
CbOTBETHO, TAXHaTa cnpaBeqnmBea
CTOMHOCT Ce onpefensa 4ypes npenpartka
KbM Nyb6AMKYBaHN LEHOBM KOTMPOBKMU.
banaHcoBaTa CTOMHOCT Ha PUHAHCOBUTE
akTuBM Ha ®oHpa, oTumTaHm no CCM3 e
OCHOBEH (pakTop nNpW  onpegensHe
CTOMHOCTTA Ha HEroBMTe HETHW aKTUBMK
KbM OTYeTHaTa fAaTa M CbOTBETHO, MMa
CbLLECTBEHO BUAHNE BbpXYy
hmnHaHcoBUTE nokaslaTenu, H6asmMpaHun Ha
Ta3n CTOMHOCT N U3MEHEHUATA 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 crouHoct B Nedanbara

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
HENPaBW/IHM OTYNTAHWSA, HE3ABUCMMO Oa7M Ob/IKALLM Ce Ha M3MaMa UK rpeLuka.

Mpu M3roTBAHE HA (PUHAHCOBUA OTYET PbKOBOACTBOTO HOCM OTFOBOPHOCT 3@ OLieHABaHe
cnocobHocTTa Ha DoHAA [a MPoAbMKM A3 (PYHKLMOHMPA KAaTO AEMCTBALLO Npeanpuatue,
OMNOBeCTABANKMN, KOraTo TOBa € MPWIOXMMO, BbMPOCK, CBbP3aHW C MPeAnonoXeHneTo 3a
OeCTBaWO npeanpusTMe U UM3MON3Baku cuyeToBOogHATa 6as3a Ha ocHOBaTa Ha
NPeAnoNioXeHNeTo 3a AeCTBALLO NPeAnpuATMe, OCBEH aKo PbKOBOACTBOTO He Bb3HAMepsBa
na nukeuanpa @oHga vAM Oa NpPeycTaHoBM AeMHOCTTa My, WM ako PbKOBOACTBOTO HA
NpakTMKa HAMa ApYyra anTepHaTvBa, OCBEH 4a NOCTbMM MO TO3M HAUYUH.

/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 CUrYPHOCT € BUCOKA CTEMEeH Ha CUrypHOCT,
HO He e rapaHuus, Yye OAWT, U3BbPLUEH B CbOTBeTCTBME ¢ MOC, BUHAru Lje paskpusa
CbLLIECTBEHO HEMpPaBW/IHO OTYMTAHe, KOraTo TakoBa CbLUECTBYBA. HemnmpaBuAHM OTYMTAHUA
MOraT a Bb3HWKHAT B Pe3yNTaT Ha M3Mama WKW rpeLlika U Cce CYMTAT 3a CbLLEeCTBEHM, aKo 6K
MOI/M10 pa3yMHO [1a Ce 04YakBa, Ye Te, CAMOCTOSATENIHO UM KAaTO CbBKYMHOCT, Bxa Mornu aa
0KaMaT BNUsIHWE BbPXY UKOHOMUYECKUTE peLleHMs Ha NoTpebutenute, B3eMaHu Bb3 OCHOBA
Ha TO3M (PMHAHCOB OTYeT.

KaTo 4acT oT oamta B cboTBeTcTBME ¢ MOC, HMe m3noniseame nNpoecrMoHanHa npeueHka 1
3ana3Bame npoecnoHaneH CKeNnTMLUN3bM MO BPEME Ha Lienus oguT. Hue cbllo Taka:

— naeHTUdMUMpamMe 1 OLeHsABaMe PUCKOBETE OT CbLLUECTBEHM HEMpPaBWUIHN OTYNTAHUA BbB
(bMHAHCOBMA OT4YET, HE3aBMCUMO [anu [Ob/KAlWKW Cce Ha u3MamMa WiuM  rpeLlka,
pa3spaboTBaMe M M3MbAHABAME OAUTOPCKM Mpouedaypn B OTFOBOP HAa Te3U PUCKOBE ©
nonyyaBaMe OOMTOPCKW [A0Ka3aTencTBa, KOMTO Aa Ca [A0CTATbYHM M yYMECTHW, 3a Aa
ocurypaT 6as3a 3a HaLeTo MHeHKe. PUckbT aa He 6bae paskpuTo CbLLECTBEHO 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 crnopasymsaBaHe, danwuduumpaHe, npeaHaMepeHn MNpPonyckn, u3saBAeHUsa 3a
BbBEXAaHe Ha oauTopa B 3abnyXaeHue, KakTo u npeHebpersaHe unm 3aobukansHe Ha
BbTPELLHWUS KOHTPO/I.
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— nony4yaBame pasbupaHe 3a BbTPELUHWA KOHTPO/, MMmall OTHOLUEHME KbM 0oauTa, 3a Aa
paspaboTMM OOMTOPCKM npoueaypu, KOUTO fAa ca noaxodsalin rMnpu  KOHKPETHUTE
06CTOATENCTBA, HO HE C LUen u3pa3sABaHe Ha MHEeHMe OTHOCHO e(eKTMBHOCTTa Ha
BbTPEeLLHMA KOHTPO Ha DoHAa.

— OLeHsiBaMe YMECTHOCTTA Ha M3MOM3BaHWUTE CYETOBOAHM MOMUTMKM U PasyMHOCTTa Ha
CYETOBOAHMUTE NPUBNN3NTENHN OLIEHKWN 1 CBbP3aHUTE C TAX ONOBECTABAHWSA, HAaMpaBeHn OT
pPbKOBOACTBOTO.

— [ocTurame o 3ak/Il4YeHMe OTHOCHO YMECTHOCTTa Ha W3MNoM3BaHe OT CTpaHa Ha
PHbKOBOACTBOTO Ha cyeToBOAHATa 6a3a Ha OCHOBATa Ha NPEANONOXeHNETO 3a AeNCTBALLO
npeanpusaTre 1, Ha 6asaTa Ha NoNyYeHUTe OAMTOPCKN AOKa3aTencTea, OTHOCHO TOBa Aanu
€ Hanuue CbLeCTBEHA HECUTYPHOCT, OTHAcALLA ce A0 CbOUTna nnmn ycnosus, Kouto buxa
MOT/IM 4@ MOPOAAT 3HAYNUTENTHN CbMHEHMA OTHOCHO cnocobHocTTa Ha DOoHAA Aa NPOAbL/IKM
aa pyHKUMOHMpPA KaTo AeicTBaLlo npeanpuatme. AKO HME OOCTUTHEM [10 3aK/1t04YeHNe, Ye
€ Hanuue CblecTBeHa HEeCUTrypHOCT, OT HAc Ce M3MUCKBa fAa NPMBAEYEM BHMMAHME B
OOMTOPCKMA CW [O0KIad KbM CBbP3aHMTE C TasnM HECUrypHOCT OMOBEeCTABAHMSA BbLB
hnHAHCOBMA OTYET WM B CMyval 4ve Te3nM OMNoBeCTABAHUA Ca HeagekBaTHW, Aa
Moamdumumpame MHEHMETO CW. HawuTe 3aka4veHWs ce OCHOBABAaT Ha OAUTOPCKUTE
AOKa3aTencTBa, NOMYYEHN [0 AaTaTta Ha OAMTOPCKUA HM aoknad. bbaewy cvbutua unm
ycnosus obaye moraT Aa cTaHat npuymHa QoHAbLT 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.

Hvue KOMYHMKMpame C NuuaTa, HaToBapeHu ¢ o6L|0 ynpaBneHue, Haped C OCTaHanuTe
BbMPOCK, MNNaHUpaHus 06xBaT ¥ BpemMe Ha W3Mb/IHEHMEe Ha OfuTa M CblecTBeHuTe
KOHCTATaLUMM OT OAMTa, BK/YUYUTENHO CbLUECTBEHM HEeAOCTaTbLUM BbB BbTPELLUHUSA KOHTPON,
KOWUTO MAeHTUMdULMpPaMe No Bpeme Ha U3BbPLLBAHWUA OT HAC OAMT.

Hue npegocTaBsiMe CbLLO Taka Ha nvuaTa, HaToBapeHu ¢ 06LLo yrnpaBneHue, U3naBneHue, ye
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 pasrnexaaHn KaTo MMalLWM OTHOLLEHME KbM He3aBMCMMOCTT@ HM, @ Korato e
NPUNOXUMO, U NpeanpueTuTe AeNCTBUA 3@ eIMMUHUPAHE Ha 3an1axute Uan NpuioXeHuTe
npeanasHu Mepku.

Cpen BbNpocuTe, KOMYHWMKMPAHM C Nuuata, HatoBapeHu ¢ o6Wo ynpaBneHue, Hue
onpefensiMe Te3n BbMPOCKU, KOUTO ca OBWUAM C HaK-ronaMa 3HAYMMOCT MPU oauTa Ha
(PMHAHCOBUS OTYeT 3a TeKyLUMA NEepuoa U KOUTO CNe[oBaTe/HO Ca KIHOYOBM OOUTOPCKM
BbMNpocu. Hue onmuceame Te3M BbMPOCK B HALLUWUA OAWTOPCKW [OKMAA, OCBEH B C/yyvauTe, B
KOUTO 3aKOH WM HOPMATMBHA ypeada Bb3NpenATcTBa MNy6AMYHOTO OMoBecTsiBaHe Ha
MH(OPMALMA 3@ TO3W BbMPOC UM KOraTo, B U3K/KYUTENHO PeKu Cyvan, HUe peLlum, ue
AaAeH BbNPOC He cneasa Aa bbae KOMYHUKMPAH B HALUWUS A0KNaA, Tbil KaTo 61 MOTI0 pa3yMHO
[a ce o4yakBa, ye HebnaronpuATHUTE MOCMeACTBUA OT TOoBa AeicTBMe OMxa HaaBULLIMAU
nonsuTe OT INeAHa TOYKa Ha 06LLeCTBEHUS UHTEPEC OT Ta3n 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 KHUXAa

B gonbAHeHWe Ha HalWTe OTFOBOPHOCTM W AoKnaaBaHe cbrnacHo MOC, onuncaHu 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-cyetosoautenn (MOEC). Tesn npouenypu
KacasaT NpPOBEPKN 3a HANMMYMETO, KAKTO M MPOBEPKN HA hopMaTa M CbObPXAHWETO Ha Tasu
apyra nHdopMaums ¢ uen aa H1M nognomorHaT BbB (OpPMMpPaHe Ha CTaHOBMLLA OTHOCHO TOBAa
ganu apyrata uHdopmauusa BKIKOYBA ONOBECTABAHUATA W O0KMaABaHMATA, NpeaBUaEHU B
naBa cegMa OT 3aKOHa 3a CYEeTOBOACTBOTO M B 3aKOHa 3a@ Ny6ANMYHOTO npegnaraHe Ha LieHHU
KHMXa, (un. 100H, an. 10 ot 3MMUK BbB Bpb3ka ¢ 4n. 100H, an. 8, 7. 3 n 4 ot 3MMLUK),
npunoxumm B bbarapums.

CraHoBulLe BbB Bpb3Ka C 4Y7. 37, arn. 6 0T 3aKOHa 3@ CYETOBOACTBOTO
Ha 6a3aTa Ha M3BbpLUEHUTE MPOLEAYPU, HALLIETO CTAHOBULLE €, Ye:

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

6) [oknagbT 3a AEMHOCTTA € M3rOTBEH B CbOTBETCTBME C U3NCKBAHMATA Ha [NaBa ceama oT
3akOHa 3a CYeTOBOACTBOTO M Ha un. 100(H), an. 7 oT 3aKoHa 3a Nny6An4HOTO npegnaraHe
Ha LEeHHM KHUXAa M Ha 4n.73 1. 6, oT Hapeaba 44 ot 20/10/2011 3a M3MCKBAHMUATA KbM
OEMHOCTTa HAa KOMEKTUBHUTE WHBECTULUMOHHW CXeMU, YNpaBnaBalUUTe [OpYyXecCTBa,
HaUMOHANHUTE WHBECTUUMOHHM OHAOBE W AuuaTa, YynpasasaBalUM anTepHATUBHMU
WHBECTULNOHHN hoHOOBE.

B) B pmeknapauuaTa 3a KOpnopaTMBHO ynpaB/eHWe 3a hMHAHCOBAaTa roAmHa, 3a KoATo e
n3rotBeH (HMHAHCOBUAT OTYET, € npeacTaBeHa M3UCKBAHAaTa CbrnacHo [naea ceama oT
3akoHa 3a c4eToBOACTBOTO M yi. 100 (H), an. 8 oT 3akoHa 3a Ny6/AMYHOTO NpegnaraHe Ha
LIEHHM KHMXa MHGopMaLus.

CTaHoBuLLe BbB Bpb3Ka ¢ Y. 100(H), an. 10 BbB Bpb3ka € 41. 100 H, a1. 8, T. 31 4 0T 3aKoHa
3@ nNy6/MYHOTO npea/iaraHe 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 yNpaBieHne Ha pucka
Ha NpeanpuATUETO BbB BPb3Ka C NpoLeca Ha PUHAHCOBO OTYMTaHE, KOETO e YacT OT Aokaaa
3@ [penHocTTa (Kato efneMeHT OT CbAbPXaHWeTo Ha [Aeknapauusatra 3a KOpropaTtuBHO
ynpasneHune) n nHgopmaumata no yn. 10, naparpac 1, 6ykem "B", "r", "e", "3" n "n" ot
[OnpekTtnea 2004/25/E0 Ha EBponenckma napnameHT 1 Ha CbeeTta oT 21 anpun 2004 rogmHa
OTHOCHO MpPefioXeHUATA 3a MNOor/blUaHe, He CbAbpPXKaT ClyyYan Ha CbLLECTBEHO HEnpaBuiHo

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

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

NHpopMaumnsa OTHOCHO CAeNkuTe CbC CBbP3aHu 1Mua e onoBecTeHa B MoAcHUTeNHa benexka
10 kbM (hnHaHcoBMA oTYeT. Ha 6a3a Ha M3BbpLUEHUTE OT HAaC OAUTOPCKU Npoueaypu BbpXy
COeNKnUTe CbC CBbP3aHM IMLA KATO 4acT OT HALLMA OAUT HAa (PUHAHCOBMA OTYET KATo UANIOo, He
Ca HW CTaHanu U3BeCTHU hakTK, 06CTOATENCTBA UK Apyra MHPopMauums, Ha 6asa Ha KOMTO Aa
HaMpaBuM 3aK/0YeHne, Ye CAeNknTe CbC CBbP3aHN NNLa He Ca OMOBECTEHU B MPUIOXEHUS
(hMHAHCOB OTYeT 3a rogMHaTa, 3aBbpluBalla Ha 31 gekemBpu 2020 roamHa, BbB BCUYKU
CbLLECTBEHN acnekTn, B CbOTBETCTBME C M3UCKBaHMATA Ha MCC 24 ,,OnoBecTABaHe Ha
CBbp3aHn nuua“. 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.

V3sBrneHne BbB Bpb3Ka ¢ 4. L00(H), an. 4, 1. 3, 6. ,,B” OT 3aKOHa 3a nyb/nM4HOTO nNpeaiaraHe
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 Aann MPUHAHCOBMAT OTYET NPeACTaBaA CbLUECTBEHUTE CAENKU U CbOUTMA NO HAYMH,
KOWTO NOCTUra BAPHO W YeCTHO npeactaBsaHe. Ha 6a3a Ha M3BbpLUEHUTE OT HAC OAMTOPCKMK
npoueaypu BbpXYy CbLIECTBEHUTE CAENKW, OCHOBOMONAarawn 3a (UHAHCOBMA OT4YeT 3a
roguMHarta, 3aBbpluBalla Ha 31 gekemBpn 2020 roamMHa, He Ca HWM CTaHaNM U3BECTHU haKTH,
obcToATENCTBA UK ApYyra MHgopmaums, Ha 6asa Ha KOMTO Aa HanpaBMM 3ak/1toYeHne, Ye ca
Hanuue c/lyyvyan Ha CblLLeCTBEHO HeJOCTOBEPHO MPeACTaBAHE M ONOBECTABAHE B CbOTBETCTBUE
C NpUNoXummnTe nsnckBaHua Ha MCOO, npunetn oT EC. Pesyntatute OT HaluMTe OQUTOPCKHK
npoleaypun BbpXY CbLUECTBEHUTE 3@ PUHAHCOBUA OTYET cAenkn n cbbutna Ha DoHpa ca
pasrnefaHn oT Hac B KOHTEKCTA Ha (DOPMUPAHETO HA HALLETO MHEHWE OTHOCHO (hMHAHCOBUSA
OTYET KaTo LANo, a He C e n3pasfaBaHe Ha OTAe/THO MHEHWE BbPXY TE€3M CbLLECTBEHUN CAENMKM.
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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, Hune pgoknagBame AOMBAHUTENHO M M3N0XKEHaTa MNo-gony
MHhopmauua.

— ,,bpHCT U AHr OgnT” OO[] € Ha3Ha4YeHOo 3a 3aAb/IKUTENEH OAUTOP Ha (PMHAHCOBUA OTYET 3a
roguMHaTa, 3aBbpluBalla Ha 31 gekemBpu 2020 rogMHa Ha 60pPCOBO TbpryBaH doHA
~Ekcnat Cnosakua CAKC HOCUTC BTO” (,DoHaa™) € peweHne Ha eaHOMMYHKUA
COBCTBEHMK Ha KanmuTana Ha YNpaBnsaBaLlo ApYyXecTBo ,,EkcnaT AceT MeHMaXMbHT EA[,
npoBefeHo Ha 12 mai 2020 rognHa, 3a nepuog ot eqHa rofuHa.

— OaunTLT Ha hMHAHCOBKMA OTYET 3a roguHaTa, 3aBbpluBalla Ha 31 gekemBpun 2020 rognHa
Ha QoHOa NpeacTaBnsBa TPETU Mb/IEH HEMPEKBCHAT aHFAXMUMEHT 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.

— lloTBbpXgaBamMe, 4Ye He CMe MpeaocTaBAnNM MnocoyeHuTe B 4i. 64 OT 3akoHa 3a
He3aBMCcMMnA HPUHAHCOB OaNUT 3abPaHEHN YCIYTrn N3BbH O0AMUTa.

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

OOnTOpPCKO ApYXecTBO ,,bpHCT 1 AHr OauT” OO0/ € perucTpaumoHeH Homep 108

: Digitally signed by Nikolay Digitally signed by NIKOLAY
N I kOIay Georgiev Garnev N I KO LAY Georgiev Garnev
: Date: 2021.03.30 20:22:26 . . 19
Georg iev Garnev 10300 Georg iev Garnev 28;?6(2)'021 .03.3021:12:47
Hukonain bpHeB Hukonain bpHeB
Ynpasuten PernctpmpaH oguTtop, OTFOBOPEH 3a oauTa

30 mapTt 2021 roguHa

rp. Cocusa, bonrapua



Exkcnam Cnoeakusi CAKC OCUTC BT®

ex patca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2020 .

OTueT 3a BceobxBaTHUA goxon

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2020

B xunsidu neea Benexka 01.01.2020 — 01.01.2019 -
31.12.2020 31.12.2019

Opyrn npuxogu 3 1 1
HetHa (3ary6a)/lle4yanba ot
(PUHAHCOBM aKTUBMW, OTYUTAHM NO

cnpaBeanuea CTOMHOCT B nevantu u 6 ) 6
3arybu

OnepaTnBHK pasxoam 4 (6) 9)
OnepatuBHa 3aryba 3a nepuoga (9) (2
Pasxoam 3a gaHbum 9

3ary6a 3a nepuopa (9) (2)
Opyr BceobxBaTeH aoxon - -
O6wo Bceob6xBaTeH AoxopA 3a

nepuoaa (9 (2)
HeTeH poxopn Ha gsan

HeTHa 3aryba Ha gsan (B neea) 8 (0.132) (0.020)
Oata: 25.03.2021 r.

Opobpunu: CocraButern:

Huvkonan Bacunes NIKOLAY ooty sneaty TaTsiHa JlasapoBa TATYANA

VASSILEV. vasarer >t BOZHANOVA
M3nbrHUTENEH OUPEKTOP oo py Stz [(MaBeH cHEeTOBOAMUTEN LAzARovA
[aHnen [doH4yeB Daniel Penovg‘agn‘i(:hlu'zeﬁnvedby
Donchev Date: 2071.03.30
NanbnHuteneH gupektop

®PuHaHCOBMAT oOT4eT e opobpeH 3a wusgaBaHe C peweHne Ha CbBeTa Ha AMpekTopuTe Ha
YnpasnssawoTo OpyxecTtBo ot 25.03.2021 r.
Benexkute ot cTpanuua 13 go ctpaHuua 37 ca HepasgenHa 4acT OT roAvLHMSA (PUHAHCOB OTYET.

®dUHaAHCOB OTYET, BbPXY KOMTO OQUTOPCKO APYXecTBO ,bpHCT U AHr Ogut* OO ¢ perncTpaumoHeH
Homep 108 e usgano ogutopckm goknag ¢ gata 30 mapt 2021 r., ¢ peructpmpaH ogutop, OTrOBOPEH 3a
oguta Hukonan MspHeB

. Digitally signed by NIKOLAY Georgiev Garnev
NI KOLAY Georglev Garnev Date: 2021.03.30 21:13:15 +03'00'




Exkcnam Cnoeakusi CAKC OCUTC BT®

ex patca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2020 .

OTyeT 3a (P MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2020 r.

B xunsdu nesa Benexka Kbm Kbm
31.12.2020 31.12.2019

AKTUBM

MapuyHn cpeacTea 1 ekBUBanNeHTU 5 52 89

drHaAHCOBW aKTUBU, OTYMTAHU MO
cnpaBeanuea CTOMHOCT B nevantu un
3arybu 6 59 66

O6Lwwo aKkTnBmn 111 155

Cob6cTBeH KanuTtan

OcHoBeH kanuTan 137 176
MpemueH peseps - 4)
HaTtpynaHu neyan6w/sarybu (26) an
OO6LwWo cob6¢cTBEH KanuTtan 7 111 155
O6wo cobcTBEH KanuTan u Nnacuseu 111 155

Hata: 25.03.2021 r.

Opobpunu: CbcTasuten:

Hukonai Bacunes NIKOLAY - B x e TaTtana Nasaposa TATVANA
VASSILEV mf:\;g\;‘ 0330 BOZHANOVA

N3mbnHuTeneH AMpekTop  VASSLEV e o [(NaBeH cyeTOBOAUTEN  LAzaRovA

. Digitally signed by
Daniel PenoV panielpenov bo

nchev
Date: 2021.03.30
Donchev . 2e oo

[aHnen [doHuyeB
Ma3nbnHuTeneH anpekTop

®duHaHCcoBMAT OTYeT e opjobpeH 3a u3gaBaHe C pelleHWe Ha CbBeTa Ha JAupekTopute Ha
YnpasnssawoTto [pyxectso ot 25.03.2021 r.
Benexkute ot cTpaHuua 13 go ctpaHuua 37 ca HepasgernHa 4acT OT roAMWHUA (PUHAHCOB OTYET.

®dUHaAHCOB OTYET, BbPXY KOWTO OAUTOPCKO ApYyXecTBO ,bpHCT n AHr Oant“ OO[ c perucrtpaumoHeH

Homep 108 e nagano ogutopckn goknag ¢ gata 30 mapt 2021 r., ¢ pernctpmpaH ognTop, OTrOBOPEH 3a
oauta Hukonam MpHeB

. Digitally signed by NIKOLAY Georgiev Garnev
N I KO LAY GeorgleV Ga rnev Date: 2021.03.30 21:13:38 +03'00'
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Exkcnam Cnoeakusi CAKC OCUTC BT®

ex patca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2020 .

Otyert 3a npomMeHuUTe B cob6cTBeHMA KanuTan

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2020

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

Ha 1 aHyapwm 2020 . 176 (4) (17) 155

Opyr BceobxBaTeH aoxon

3aryba 3a nepuoga - - (9) (9)

O6wwo BceobxBaTeH foxon - - (9) (9)

BHocku oT u pasnpegeneHus
KbM cOOGCTBEHMLUTE

V3paBaHe Ha HOBU gsanose 215 (30) - 185
O6paTHo uskynyBsaHe Ha
asanose (254) 34 - (220)

OO0 BHOCKU OT U
pasnpegeneHus KbM

cobcTBEeHMLMUTE (39) 4 - (35)
Ha 31 nekemBpu 2020 r. 7 137 - (26) 111
Ha 1 aHyapwm 2019 . 137 - (15) 122
[pyr Bceob6xBaTeH aoxon

3aryba 3a nepuoga - - (2) (2
O6wo BceobxBaTeH Joxon - - (2) (2)

BHocku ot n pa3npegeneHus
KbM coGCcTBEeHUUUTE

V3paBaHe Ha HOBU gsanose 567 (65) - 502
O6patHo  um3KkynyBaHe  Ha
nsanoese (528) 61 - (467)

OO6LLO0 BHOCKM OT U
paznpegeneHus KbM
cobcTBeHuUuTe 39 (4) - 35

Ha 31 nekemBpu 2019 r. 7 176 (4) (17) 155

Hara: 25.03.2021 r.

Opobpunu:; CbcTaBuTten:
Hwukonan Bacunes NIKOLAY  staly sonedy TaTaHa JlaszapoBa TATYANA T
VASSILEV  vassiLev BOZHANOVA [7GI
VsnbnHuTeneH anpekTop VASSILEV o [NaBeH CYETOBOOUTEN  AZAROVA  sucamunso
Hanven [JoHues Daniel  poratydorecey
Penov Doy
M3nbnHUTENEH OUpPEKTop Donchev  ossososes

durHaHCOBUAT OTYET € 0a00peH 3a n3fgaBaHe ¢ pelweHne Ha CbBeTa Ha OUPEKTOPUTE Ha YNpaensBaLoTo
OpyxecTtBo o1 25.03.2021 r.
Benexkute oT cTpanuua 13 go ctpaHuua 37 ca HepasgernHa 4acT OT roAuWHUSA (OUHAHCOB OTYET.

®drHaAHCOB OTYET, BbPXY KOMTO OAUTOPCKO APYXecTBO , bpHCT n AHr Oant* OO[ ¢ pernctpaLMoHeH HoMep
108 e usgano ogutopckm goknag ¢ gata 30 mapt 2021 r., ¢ peructpmpaH oguTop, OTFOBOPEH 3a oguTa
Hukonan MepHeB

. Digitally signed by NIKOLAY Georgiev Garnev
NIKOLAY Georgiev Garnev p,i 20210330 21:14:00 +0300 1



expatcapital

OTyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2020

B xunsdu neesa

NMAPUYHM NOTOLIM OT ONEPATUBHA
AOEUHOCT

MonyyeHn ouUBMAEHTH

MocTbnneHusi, cBbp3aHn ¢ (PUHAHCOBMK aKTMBMN,
OTYMTaHM No crnpaBeAnMBa CTOMHOCT B NeYanou un
3arybu

MnawaHus, cebp3aHn ¢ HPUHAHCOBU aKTUBM,
OTYMTaHM NO cnpasefnMBa CTOMHOCT B nevanbtu n
3arybu

MnawaHnms KbM KOHTpareHTU 3a onepaTuBHa
nenHocT

HeTHn napuyHu notoum (M3non3BaHu 3a)/oT
onepaTtMBHa JeMHOCT

NAPAYHM NOTOLUMN OT PUHAHCOBA
OENHOCT

MocTbnneHnsa oT eMUTMpaHe Ha asanoBe

MnawaHus npyu o6paTHO U3KyNyBaHe Ha OANoBe
MnawaHua KbM KOHTpareHTM 3a duHaHcoBa
nenHocT

HeTHM napuyHm notoum (M3nons3BaHu 3a)loT
c¢huHaHCcoBa fenHoCT

HeTHOo HamaneHue/yBenuyeHue Ha NnapuyHUTe
CpeAcTBa M NapuYyHUTE EKBMBaNeHTu

MapuyHn cpencTBa M NapuyHM ekBMBaneHTn Ha 1
AHyapwu

MapuyHu cpeacTBa M NapUYHN €KBUBaNEeHTU Ha
31 pekemBpu

Hata: 25.03.2021 r.
Opobpwvnu:

Hwukonan Bacunes NIKOLAY  Distalysionedty
VASSILEV  vassiev

M3nbnHnTENeH gupekTop VASSILEV  Tessa0 10500

Daniel  Digitallysigned
by D:

,D,aHI/IeJ'I D'OquB Penov  oonch
Date: 2021.03.30
M3nbnHUTENneH gupekrop Donchev 1

8:05:36 +03'00"

Excnam Cnoeakusi CAKC OCUTC BT®

lroduweH ¢puHaHcoe omy4em

3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.

01.01.2020 - 01.01.2019 -

31.12.2020 31.12.2019

1 1

16 34

(11) (8)

®) (8)

(1) 19

185 502

(220) (467)

1) 1)

(36) 34

(37) 53

89 36

52 89
CbcTaButen:

TaTaHa JlasapoBa

[MaBeH cyeToBOAMTEN

Digitally signed by
TATYANA "TATYANA BOZHANOVA

BOZHANOVA uizstons
LAZAROVA 150435 10300

durHaHCOBUAT OTYET e odobpeH 3a usgaBaHe C pelleHMe Ha CbBeTa Ha AMPEKTOpUTE Ha YMpaBnsBaloTo

OpyxecTtBo o1 25.03.2021 r.

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

drHaAHCOB OTYET, BbPXY KOWTO OOUTOPCKO APYXECTBO ,, bpHCT 1 AHr Ogut* OO/, ¢ pernctpauoHeH HoMep
108 e nspgano ogutopcku goknag ¢ gata 30 mapt 2021 r., ¢ peructpupaH oguTop, OTFOBOPEH 3a oauTa

Hukonan MepHeB

Digitally signed by NIKOLAY Georgiev

NIKOLAY Georgiev Garney Garnev

Date: 2021.03.30 21:14:22 +03'00'

12



Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.

BenexXxku KbM roguLIHUA (*)VIHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat Cnosakns CAKC KOCUTC BTO (,doHabTY) € 6opcoBO ThbpryBaH (hOHA OpraHvM3vpaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHObT € pernctpupaH Ha 4 aHyapu 2019 r. B Peructbp byncrat kbM AreHuumsaTa no
BNucBaHuaTa Cc bynctat ko Homep 177241189. ApgpecbT Ha ynpasneHne Ha doHaa wn
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat Cnosaknst CAKC KOCUTC BT® e nacmBHO ynpaensiBaH ooHA 1 ce npuabpxa KbM MeToaa
Ha NbMHO (bM3nyecko pennukupaHe Ha nHaekca SAX. PernctpupaH e 3a Tbproeusa Ha Bbnrapcka
doHgoBa 6opca — Codus n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoe kog SK9A. [leriHocTTa
Ha ®oHa obxBalla nsgasaHe u npogaxba Ha aanose, NPeoCTaBALLM efHaKBM NpaBa Ha TEXHUTE
nputexartenu. bposTt aanoee Ha PoHAa ce NPOMEHS B 3aBUCMMOCT OT 06eMa N3BBbPLLEHN NpoaaxOun
1 obpaTHO M3KynyBaHe Ha ASnOBe.

Oanoeete Ha ®oHaa moraTt ga 6baaT 06paTHO M3KYNEHU NpW XKenaHne Ha MHBECTUTOPUTE.

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

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

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

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

HacTtoawuat d)I/IHaHCOB OTYET € U3roTBeH CbrfacHoO MeToda Ha UCtopmyeckarTa LeHa, C U3Knr4eHne
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. PbkoBoacTBoTO 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 OEWCTBALLO MPEeanpuaTMe, U CbOTBETHO, Y€ € YMECTHO [a M3roTBU
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 ToM € AeNCTBaLlo NpeanpuaTue, KOeTo Npeanonara npogbibkaBaHe Ha
HacTosLLlaTa CTONaHcka OEeNHOCT 1 peanmanpaHe Ha akTUBUTE U ypeXKaaHe Ha NacuBmTe B HOPMarHus Xo4,
Ha HeroBata genHocT. Bbpewwmte duHaHcoBM pesdyntatn Ha PoHAa 3aBUCAT OT Mo-LuMpokara
WKOHOMMYECKa Cpefa, B KOATO TON OCBLLUECTBSBA AeNHOCTTa C.
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Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.

2. basa 3a usrorBsiHe (NpoAabIkeHune)
(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe

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

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

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkcmpaH kbMm eBpo (EUR).
Mopagu Tasn npuyMHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH e(eKT OT BanyTHU Pasfnuku,
Bb3HMKHaNM OT M3MNon3BaHeTo Ha Obnrapckus neB kaTo BanyTa Ha npeacrtaBsaHe. OOMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oueHK! U NPeLeHKN

U3rotBaHeTo Ha dhmHaHcoBu otyeTn cnopen MCPO um3nckBa YnpaBnsBalloTO APYKECTBO Aa Mnpasu
NPELEHKN, NPUONM3NTENHN OLEHKN M JOMYCKAHUS,, KOUTO BMUSIAT Ha MpUMaraHeTo Ha CHETOBOAHMWTE
MOSNIUTVKM M Ha OTYETEHWUTE CYMU Ha aKTVMBMTE, MacvBuTe, MPUXOAUTe U pasxoguTe. PeanHuat pesyntart
Moxe fa 6bae pasnuyeH oT Te3n NPUONM3NTENHN OLLEHKN.

MpepasrnexgaHeTo Ha CYETOBOAHWTE OLEHKM Ce Mpu3HaBa B nepvoda, B KOUTO OLEHKaTa e
npepasrniefaHa, Korato MpepasrmexaaHeTo 3acsra To3v nepuvogd W B Obaewm nepuoayu, ako
npepasrnexnaHeTo Okassa BrvsiHe Ha GbaeLumte nepuoaw.

lpeueHku

WHbopmaums 3a CbLLECTBEHM NPELIEHKWN, HaNpaBeHu Npuy npuraraHe Ha CYETOBOAHMTE MOMUTMKM, KOUTO
UMaT Ha-3HaumTeneH edhekT BbpXy NpeacTaBAHETO Ha CymuUTe BbB (DMHAHCOBUSI OTHET, Ce ChAbpXa B
criegHuTe DEenexKku:

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

POHOBLM Kamo uHeecmMuUyUOHHO npednpussmue Mo cmucbsa Ha MC®O 10

OpyxecTBa, KOUTO OTrOBapAT Ha onpeneneHveTo 3a MHeectuumoHHo npegnpuatie no MCPO 10 ca
3a0bIPKeHV Ja oT4uTaT MHBECTULMWTE B OblUEPHM APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHconuaupar. Kputepunte, kouto AedpuHmpaT VIHBECTULIMOHHO NpeanpusiTne ca:
o [pyXecTBO, KOETO Habupa cpeacTBa OT e4uH UKW NOBEYE MHBECTUTOPM C Lien NPeaocTaBsHETO
Ha CbOTBETHU MHBECTULIMOHHW YCIyru;
e [IpyecTBO, KOETO 1MMa 3a CTOMNaHCcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
e [IpyxecTBO, KOETO OTYMUTA M OLieHsAIBA CbLLIECTBEHA YacT OT CBOMUTE UHBECTULMW MO cripaBeanvea
CTOVHOCT.
doHaa VHBECTMPa NPEeaVMHO B aKUMU U MHBECTUTOPUTE HE Ca CBbP3aHu Nuua, KOeTo e AOMbIHUTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO Npeanpustue.

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

yﬂpaBﬂﬂBalJJ,OTO OPYyXeCTBO € MnpeueHuno, 4e DoHOLT He ynpaxHdasa KOHTPOJ1 BbpXy UHBECTULUUTE B
akuunm 1 crnegoBateriHo He ' KoHconugupa.
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Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.
2. basa 3a usrorBsiHe (NpoAabIkKeHne)
(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 M3Mo3Ba HabNogaeMm gaHHW,
[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBe[U'IVIBVITe CTOMHOCTU Ce KaTteropusmpar B pa3fiMiyHn HMBa B VIepapXVlﬂTa Ha
cnpasegnmMBuTe CTOMHOCTW Ha Ba3aTa Ha BXOoOAWmMTE 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 AaHHWN Pa3NUYHN OT KOTUPaHM LEHW, BKITOMEHN B HMBO 1, KOUTO, Npsiko
(T.e. KaToO LEeHW) UM KOCBEHO (T.e. MONyYeHn OT LeHu), ca AOCTbMHM 3a HabnogaBaHe 3a
aKTuBa unu nacuea.

e HwuBo 3: BXxogslWM OAaHHM 3a aKkTMBa UNM nacuea, kKOMTO He ca 6asvpaHu Ha Habnogaemu
nasapHu faHHu (HeHabnogaemy BXoASALWMN AaHHK).

AKO BXOOSLLUMTE [OaHHW, U3MON3BaHM 3a OLEHKa Ha CrnpaBegfiMBaTa CTOMHOCT Ha akTuBa WM nacvea,
nonagaTt B pasnMYHM HMBa Ha Wepapxusita Ha ChnpaBednvBUTE CTOMHOCTW, TOraBa OLeHKaTa Ha
cnpaBeg/MBata CTOMHOCT Ce KaTeropvavpa B HeWHata UsnocT B TOBa HUBO OT KMepapxusta Ha
cnpaBenIMBUTE CTOMHOCTY, YNATO BXOASALLA MHCDOPMaUWS € OT 3Ha4YeHWe 3a LanocTHaTa OLeHKa.

NHdbopmaums 3a 3HaUMTENHM NO3ULMK, KOUTO Ca 3acerHaTu OT NPUBNU3NTENHUTE OLEHKM U JOMyCKaHWs
npwv NpunaraHe Ha CH4ETOBOAHMUTE NOMNUTUKK, KOUTO MMAT Hawi-3HauMTENEH edeKT BbpXy CyMUTE, MPU3HATK
B HacTosLLMTE (OMHAHCOBM OTHETM € onucaHa B benexka 11 PUHaAHCOBU MHCTPYMEHTMU.

3. Mpuxoau
B xunsdu nesa 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
Mpuxoan ot guBMAEHTU 1 1
Bcuuko npuxoau 1 1
4. OnepaTuBHM pa3xoam
B xunsdu neesa 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
Takcu 3a 6opcoBa perncTpauns n 6opcosu
nocpegHnum 2 3
Takcu n KoMMCMOHM KbM DaHKkaTa - AenosuTap 3 3
Takcu 1 KOMUCUMOHU KbM YNpaBfisiBaLLoTo
OpyXecTBo 1 2
Ooaut - 1
Bcuyko onepatMBHM pa3xoam 6 9

YnpaensBaLLoTO APYXECTBO € U3BbPLUMIO pa3xoaun 3a opraHnsaums 1 agMUHUCTpaLmsa Ha oHaa
B pa3mep Ha 30 xun. fB., KOUTO He Ca BKIOYEHW B HETHATa CTOMHOCT Ha akTmBute kbM 31.12.2020
r. Teau pasxoau noanexaT Ha Bb3CTHOBSIBAHE KbM YMNPaBMsSBALLOTO APYXECTBO U LWie Obaar
BkntoveHn B HCA kbM Obaewa gaTta, camo ako M korato HCA HagxBbpnn 1 MUNUOH eBpoO.
YnpaensBaLLoTo APY>XECTBO € Bb3MNpuero Takasa NonvMTuka ¢ uen ga ce MMHUMM3vpa TexecTTa Ha
o6wmTe pasxoam Ha hoHAA B HAYarHUs nepuog Ha HeroBoTo pasBuUTME, B KOWTO TON € OTHOCUTEITHO
ManbK.
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Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.

5. I'Iapvml-m cpeacTBa U eKBUBaAreHTn

B xunsdu nesa 31.12.2020 31.12.2019
Mapu B 6GaHKOBN CMETKM B NeBa u BanyTa 52 89
Mapu n napMyHn eKBUBaNeHTU 52 89
Mapu n napuyHu ekBuBaneHTn B OTYeTa 3a

napuvyHuUTe noTouun 52 89

MapuyHnTe cpeacTtBa Ha PoHOa ce cbxpaHsaBaT B baHkaTta genosutap ,HOpobaHk bbnrapua“ AL.

lMpomeHu e nacueume, npousmuyauju om ¢ghuHaHcoea deliHocm

®oHABLT HAMa MPOMEeHW B MacuBWTe, NPoU3TMYaALLM OT PUHAHCOBA AEMHOCT, B TOBA YNCMO KaKTO
NMPOMEHM, CBbP3aHUN C MApUYHM NOTOLM, Taka U HeMapuYHU MPOMEHM, 3a roaMHaTa NpUKIoYBaLla Ha
31.12.2020r. n 31.12.2019r.

6. ®MHAHCOBM aKTMBMW, OTYUTaAHU MO crpaBeAsiMBa CTOMHOCT B ne4vanou u 3aryom

B xunsdu neea 2020 2019

®duHaHcoeU akmueu ro crnpaeedsiuea cmoliHocm e
nevyan6ama unu 3a2ybama

KoTupaHu akumm 59 66

®PuHaHcoeu akmueu onpedesieHuU no crpasedsiusa
cmotliHocm e dpy2 eceobxeameH doxod

HekoTupaHu akumu - -
KoTupaHu gbnroBu MHCTPYMEHTH - -

O6wo ¢pmHaHCOBM aKTUBM NO cnpaBeginBa CTOMHOCT 59 66

@uHaHcosumMe akmueu o crpasednusa cmolHocm 8 revanbama unu 3agybama npu Ekcnat
CnoBakua CAKC HOCUTC BT® BknouBaT HEKOHTpONUpallM y4dactus B nyOnuyHu OpyxecTBa,
onepupalm B Cnosakus. [IpyKecTBOTO € nacuMBHO yrnpasnsiBaH OHA M Ce Npuabpxa KbM MeToa
Ha MbfHO (bM3MYECKo pensinkupaHe Ha nHaekca SAX. PedepeHTHNAT nHaekc SAX e cbCTaBeH OT
aKkumu, 0eHOMUHUPaHM U TbpryBaHu B eBpo. CnpaseanMBmTe CTOMHOCTU Ha TE3U akuumn B COOCTBEH
Kanutan ce onpefensaT Yypes npenpartka kbM MyOnvMKyBaHu LLEHOBM KOTUPOBKU Ha aKTMBEH Nasap.

Korato oueHsiBa cnpaBegfiBaTta CTOMHOCT Ha akTVB Uik nacue, PoHOBT M3non3ea HabnogaemMm AaHHu,
OOKOIKOTO € Bb3MOXHO. CnpaBeanveuTe CTOMHOCTM ce KaTteropusupaT B Hueo 1 (KotupaHu ueHun Ha
aKTVBHM Masapuv) B Mepapxuata Ha cnpaBegiMBuTE CTOMHOCTM Ha 0asaTa Ha BXOAALMTE AaHHU B
TEXHUKUTE 3a OLIeHKa.

CrtoriHocTTa Ha (OMHAHCOBWUTE aKTUBM B OTYeTa 3a (PMHAHCOBOTO CbLCTOSAHME KbM [faTata Ha
OTYETHMSA MEepuoL € onpeaerneHa KaTo LieHa 3aTBaps Ha CbOTBETHMSA akTuB Ha doHpgoBa Gopca
Bpatucnasa Ha nocnegHusa paboTeH AeH OT CbOTBETHUSA OTYETHUS Nepuog.
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Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.

6. PUHAHCOBM aKTMBU, OTYMTAHM NO cnNpaBeAsiIMBa CTOMHOCT B nevan6m u 3arybm
(npoabnxeHue)

CTpykTypaTta Ha douHaHCoBUTE akTuBM Ha PoHAA, OTYMTaHM NO CrpaBeAnvBa CTOMHOCT B nevyanbu
n 3arybu kem 31 gekemspu 2020 1 31 gekemspu 2019 rogmHa e, KakTo criefBa:

Bua dhmMHaHCOB MHCTPYMEHT AKLMK
PerynupaH nasap, Ha KOUTO ce TbpryBaTt doHpoBa 6opca bpatncnasa
EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA ob6warta CTOMHOCT
nepvoga, ns.. Ha aKTMBUTe
Vseobecna Uverova Banka As 68 19 949 18.00%
Des Biotika As Slovenska 283 17 159 15.48%
Tatry Mountain Resorts As 6 338 21419 19.32%
BCU4YKO 689 58 527 52.80%
Bua ¢hMHaHCOB MHCTPYMEHT Akunn
PerynupaH nasap, Ha KOUTO ce TbpryBaT dongoBa 6opca bpatncnasa
EmuteHT Bpon CToMnHOCT B Kpasi MpoueHT oT
Ha OTYeTHuA obuwara CTOMHOCT
nepvoga, ns.. Ha aKTMBUTe
Des Biotika AS Slovenska 200 12 126 7.83%
Tatry Mountain Resorts AS 6 411 27 170 17.54%
Vseobecna Uverova Banka AS 90 27 108 17.50%
BCU4YKO 701 66 404 42.87%

Hemna ne4an6a/(zacy6a) om ¢puHaHCcosume akmueu, om4vumaHu o crnpaeedsnuea
cmotiHocm 8 neyvasnbu u 3a2y6u

B xunsdu nesa 01.01.2020 — 01.01.2019 -
31.12.2020 31.12.2019

Paaxoau/lMpuxoam oT npeoueHka Ha (OMHAHCOBM aKTUBM,
OTYMTaHM NO crnpaBefnMea CTOMHOCT B nevandu u 3arybu 4) 5
Mpuxoam ot onepauum ¢ PUHAHCOBM aKTUBU, OTHYUTAHU MO

cnpaBefsniMBa CTOMHOCT B nevanou n 3aryou - 1
HeTHa 3ary6a/ne4yan6a ot ¢puHaHCOBUTE aKTUBMH,

OTYMTaHM NO cnpaBeffiuBa CTOMHOCT B Ne4yanom u

3arybu (4) 6
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Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.

7. Cob6cTBEH KanuTan

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

Bpown CtonHocTt Bpown CronHocTt
AAanoBe (8 xu/. nesa) AAnoBe (8 xus. 5eea)
B xunsdu nesa 31.12.2020 31.12.2019
Kbm 1 sanyapu 2020
roguMHa 90 000 155 70 000 122
M3ganeHn HoBu asnose 110 000 185 290 000 502
O6paTHO U3KyneHu ganose (130 000) (220) (270 000) (467)
Meyan6a/(3aryba) 3a
nepuoga (9) - (2)
Kbm 31 gekemBpu 2020
rogvHa 70 000 111 90 000 155
31.12.2020  31.12.2019
HeTHa CTOMHOCT Ha akTuBMTE 3a eauH asn (B nesa) 1.5789 1.7170

CobcmeeH kanumarn

doHabT Knacwcpmu,mpa adanoBeTe, KOMTo n3gaBa, Kato MHCTPYMEHT Ha cobCcTBEHMS KanuTan Bb3
OCHOBa Ha cnegHuTe Kputepun:

e [lanoseTte gaear npaBo Ha OAbpXaTend Ha nponopunoHaneH gan ot HETHUTE akKTUBU Ha doHpa
BbB BCEKM €VNH MOMEHT N B cnyqaﬁ Ha 3aKpunBaHe Ha doHaa;

e [lanoeeTte, u3gaBaHu oT PoHaa, He OBuxa umanu nNpeguMMCTBO nped Apyrn OUMHAHCOBU
WHCTPYMEHTU B Cry4Yai Ha 3akpuBaHe Ha ®oHAa;

e OcBeH OOroBOpHOTO 3aabikeHne Ha doHaa 3a obpaTHO u3kynyBaHe, AAnoBeTe, U3gaBaHn ot
doHOa, He HOCAT ApPYro AOroOBOPHO 3aAbiikeHve Ha PoHAa 3a npefocTaBsHE Ha MapuyHM
cpencTBa unu Apyr MHaHCOBW akTUBW UK 3a pa3MsiHa Ha (OMHAHCOBW aKTUBW UMW (DUHAHCOBU
nacuBu;

e  OOWMAT pa3mep Ha O4aKBAHUTE MAPUYHM NOTOLM, OTHACSHM KbM ASNoBeTe, u3gaBaHu ot PoHaa
BbB BCEKM €QUH MOMEHT, Ce OCHOBaBaT Ha nevanbaTa wnu 3arybarta, npomMsiHaTa B NpusHaTuTe
HETHW aKTUBM UMM MpPOMsiHaTa B cnpaBefnvMBaTa CTOMHOCT Ha NMPU3HATUTE U OTNUCAHU HETHU
akTmeBn Ha PoHpa;

e ®OHOBLT HE M3gaBa apyrum (bVIHaHCOBI/I MHCTPYMEHTH, passyinydHn OT OAnoBe.

lNpemueH peseps

MmyulectBoTo Ha PoHAa e pa3geneHo Ha asnoBe. HoMvHanHaTa CTOMHOCT Ha aanoseTe e 1 (e4Ho)
eBpo. [IsnoseTe Ha PoHOa ce npugobusaTt No EMUCUOHHA CTOMHOCT. bpoAaT Ha ganoseTe Ha ®oHAa
ce MpOMeHs B pes3ynTaT Ha TsxHaTa npogaxba wnu obpaTHo M3KkynyBaHe. Pasnukata mexay
€MUCMOHHaTa U HOMUHanHaTa CTOMHOCT Ha AsnoseTe npu npogaxta unm o6paTHO M3KynyBaHe ce
OoT4MTa KaTo NPEeMUEH pe3epB.
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Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.

7. CobcTBeH kanuTan (NpoAabIKeHue)

ynpaeneHue Ha Kanumairna

CobcTtBeHMAT kanutan Ha PoHOa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueute My (HCA), KoaTo He
Moxe aa 6bae no-manka ot 100 000 neea, cbrracHo yn. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
U3NCKBaHMATA KbM [OEWHOCTTa Ha KOMEKTUBHUTE WHBECTULMOHHM CXemu, ynpasnssalimTe
OpYXXeCcTBa, HauMOHarnHWTEe MHBECTULUMOHHM (POHOOBE WM nuuaTa, ynpasfsBaliy anTepHaTUBHU
WHBECTUUMOHHN poHaoBe. POHALT € AOCTUrHaN MMHMMarnH1sa pasMmep Ha coOCTBEeHUs kanuTan.

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

JlusudeHmHa nonumuxa

Monutukata Ha ®oHaa e Aa He uannawa aMBuAeHTU. UBUOEHTUTE, U3NnaTeHn oT AAMNOoBeTe, B
konto ®OHOBLT e MHBECTUparn, KakTo U KanuTanoBuTe nedvandu, peanusanpaHu npu Tbproeus ¢
asnoeeTe BbB PoHAa, ce penHesecTupar.

8. HeteH poxopn Ha asn

01.01.2020 — 01.01.2019 -
31.12.2020 31.12.2019
HeTHa 3aryba Ha gan 3a nepuoga (B nesa) (0.132) (0.020)

HeTtHaTta neuyan6a/(3aryba) Ha gan ce m3dncnsiBa Kato ce pasgenu neyanbarta wnu 3arybarta 3a
nepuvoga, noanexaiwia Ha pasnpefeneHve Mexay npuTexaTenuTte Ha AsnoBe (4ucnuten), Ha
cpegHonpeTterneHuns 6pon Ha ganose B obpalleHve 3a nepuoga (3HameHaren).

CpegHonipeTernenunsat 6pon Ha gsanoBeTe B obpaweHue 3a 2020 e 66 200 (2019 - 81 325).
CpegHonipeTerneHnsT 6pon ce usuMcnsBa Kato ce B3uma CpegHO apuTMeTMyHaTa CTOMHOCT Ha
AsinoseTe B o6palleHne 3a BCek eAnH AeH OT nepuoaa.

9. JaHbuu BbLpXy Aoxoaa

MeyanbaTa Ha ®oHaa He nNoanexu Ha obnaraHe ¢ KOpNopaTUBEH AaHbK.

10. CBbp3aHu nuua

®oHabT € o0b6ocobeHo ummyLlecTBO ©e3 opraHy Ha YnpaBneHWe WM HEeroBoTO YMpaBleHue ce
ocbuectesBa oT Y[ ,Ekcnat AceT MeHnpkmbHT EALl. EgHonuyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ A. Kbm 31.12.2020 r. cBbp3aHu nuua Ha Ponpa ca Y[ ,Ekcnat AceT MeHnpkmbHT EAL
n ,Ekcnat Kanutan“ ALl. TpaH3akuunte CbC CBbP3aHM NnMua Ca Ha OOrOBOPHU YCIOBUSA U He ca
npeaocTaBsHU UNKW NoNyyYyaBaHW HUKAKBW rapaHuuu.

Pasxogute, HauucneHum kbM Ynpasnssawoto Apyxectso ,Ekcnat AceT MeHnmxkmbHT EA[
(6enexka 4), M3BbPLUEHM NO cuUMnaTta Ha CKIMFYEHN JOrOBOPU Npe3 OTYETHUS nepuog, obxsalar:

e Bb3aHarpaxzeHue no [oroBop 3a yrnpasreHue Ha AeriHocTTa.

B cneapawara tTabnuua e npegocrtaBeHa MHGopMaums 3a MHBeCTUUMSTa Ha [JoroBopHuTe hoHA0BE Ha
Ekcnat B ganose Ha EkcnaTt Cnoakus CAKC KOCUTC BTO:
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lroduweH ¢puHaHcoe omy4em

3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.

10. CBbp3aHu nuua (NnpoabiiKeHue)

Kbvm 31 pekemspu 2020 .

[orosopeH oHg MHBecTuums B: Bpon CTOMHOCT B kpasi Ha
OTYETHUA Nepuog,
nB.
0o Ekcnat mobannn | Expat Slovakia SAX UCITS - -
O6nuraumm ETF
0o Ekcnat Axkummn Passutu | Expat Slovakia SAX UCITS 11 065 17 473
Masapwu ETF
[ Ekcnat Akumm PaseuBawum | Expat Slovakia SAX UCITS 7 954 12 560
ce Masapu ETF
Kbm 31 gekemspm 2019 T
HorosopeH ¢oHa WHBecTnums B: Bpon CromMHOCT B Kpas Ha
OTYETHMSA Nepuog,
nB.
Oo Ekcnat mobannm | Expat Slovakia SAX UCITS - -
O6nuraumm ETF
0o Ekcnat Akumm Passutu | Expat Slovakia SAX UCITS 65 112
Masapwm ETF
0o Ekcnat Akuum PassuBalum | Expat Slovakia SAX UCITS 4744 8 165
ce Masapu ETF

11. ®uHaHCOBU UHCTPYMEHTU

OueHsiBaHe Ha cnpaBeaonueu CTOMHOCTH

CnpaBeanueaTta CTOMHOCT Ha (DMHAHCOBUTE MHCTPYMeHTV Ha PoHaa e onpeerneHa kaTo LeHaTa,
kosiTo 61 Guna nonyyeHa npu npoaaxbaTta Ha PUMHAHCOB aKTUB UMW NraTeHa Npu NPEXBLPISAHETO
Ha corHaHCOB nacvB B obuyaiiHa caenka Mexay nasapHy y4acTHALM KbM gataTta Ha oueHkata. Mpu
OLleHsIBAaHeTO Ha cripaBeanMBaTa CTOMHOCT Ca U3MOJI3BaHW ClieaHUTEe METOAM U JOMYCKaHWS:

e 3a KOTUpPaHUTE aKkuunn ce n3noni3Ba LeHa Ha 3aTBapAHe Ha akKTUBEH Na3ap KbM gartaTta Ha

OTYETHUS Nepuos;

e [lapnyHn cpegctea

KpaTKOCPOYHW  [erno3unTw,

TbpProBCKM B3e€MaHuA, TbpProBCKU

3adblKEeHNA N OPYTrn TEeKyLLN (bI/IHaHCOBVI akKTuBU 1 nNacueBun — nopaaun KpaTkoCpo4HUA nagex
Ha Te3n (*)I/IHaHCOBVI MHCTPYMEHTU, TAXHATa Chnpasenlimea CTOMHOCT ce gobnwkaea Oo
CbOTBETHATa OTYETHA CTOMHOCT.

Cneppawmrte Tabnuum aHanm3npaTt Korm4yectBeHM OnoBecTdBaHUA Ha |7|epava|ﬂTa Ha
cnpaseanneute CTOWHOCT Ha (bMHaHCOBI/ITe MHCTPYMEHTU, OTHMUTaHN NO cnpaBeannea CTONHOCT Mo

HMUBaTa, B KOUTO nonagar:
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u Exkcnam Cnoeakusi CAKC FOCUTC BT®
expatcapital Foduuion unancos omem
3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.

11. ®uHaHCOBMU UHCTPYMEHTU (MPOoaBLIKEHUE)

OueHsiBaHe Ha cnpaBea/IMBU CTOMHOCTYU (NpoAbIKeHue)

Kbm 31 nekemBpu 2020 rogmHa

B neesa Hueo 1 HuBo 2 HuBo 3 Oo6wo
®dUHaAHCOBYN aKTUBM

Vseobecna Uverova Banka As 19 949 - - 19 949
Des Biotika As Slovenska 17 159 - - 17 159
Tatry Mountain Resorts As 6 21 419 - - 21419
BCU4YKO 58 527 - - 58 527

Kbm 31 nekemBpu 2019 rogmHa

B nesa HuBo 1 Hueo 2 Hueo 3 O6wo
dPuHaHCOBU aKTUBMU

Des Biotika AS Slovenska 12 126 - - 12 126
Tatry Mountain Resorts AS 6 27 170 - - 27 170
Vseobecnha Uverova Banka AS 27 108 - - 27 108
BCU4YKO 66 404 - - 66 404

PuckoB npocmn 1 ynpaBneHue Ha pucka
Puckoe npoghusn

PuckoBuaTt npodwmn Ha BopcoBo TbpryBaHusa ¢oHA npeacTaBrsiBa KONUMYECTBOTO M BMAA PUCK,
KOUTO YNpaBnsiBallOTO APYXECTBO NoemMa 4pes3 MHBECTUpaHe Ha akTmeuTe Ha doHaa, nmankm 3a
uen pennvkupaHe Ha PedepeHTHMSA MHOEKC, KOMTO KbM AaTaTa Ha HacTosIWMsA OTYET € MHOEKC OT
akuum Ha SAX. B To3u cMucbn, MHBeCTMpaHeTo B asnose Ha ,Ekcnat Cnosakus CAKC HOCUTC
BT®“ e cBbpP3aHO C NOEMaHe Ha BUCOK pUCK, Npeasug dakta, 4e PethepeHTHNAT MHAEKC € CbCTaBeH
OT aKuuw.

Mo oTHoweHne Ha genHocTtTa cu, BTP ,Ekcnat Crnoakus CAKC HOCUTC BT®“ e usnoxeH Ha
pasnu4HM BUOOBE PUCK, OKa3Bally Bb3OEeNCTBUE BbPXY HErOBUTE pesynTaTu.

KpedumeH puck

PoHOLT NpUTEXKaBa NapUYHM CPEACTBA U KOTUPAHU aKLMM U HUBOTO Ha eKCMo3nuust KbM KpeauTeH
puCK e cBbp3aHa NpeaMMHO C Napu4HUTe cpeacTBa, KOUTO ca B pasnnallaTenHy CMeTKN B GaHKu.

erLI,I/ITHI/IHT pUCK CBBbp3aH C KOTUpPaHUTE aKkuum € 4act OoT oOLWMS MHBECTULNOHEH pUCK Ha
nputexarennute Ha garnoese BbB CbOH,D,a.

OcHoBHUTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU MHBECTUpaHe B AsrnoBse Ha ,Exkcnat Cnosakus
CAKC IOCUTC BT®", ca:

lNa3apeH puck

Bb3amoxHoCTTa fa ce peanuaupart 3aryou nopaan HebnaronpusTHU USMEHEHUs B LIEHUTE Ha LieHHU
KHWXa, nasapHWTe NUXBEHW NPOLEHTW, BanyTHWM KypcoBe M Apyri. To3u nasapeH puck 3acsira
HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHAOa, KOSATO CbLUO Bapupa B pe3yntaTt Ha NpoMeHuTe Ha
nasapHuUTe LLEHM Ha akuMMTe U OpYrnTe LEHHM KHmKa, B KoMTo PoHABT e nieectupan. PoHabLT He e
W3MOXEH Ha pUCK OT NMPOMsiHA Ha MasapHUTE NIMXBEHWU MPOLIEHTU, Tbil KaTO (DUHAHCOBUTE aKTUBU
npeacTaBnsBaT KoTUpPaHU akuuu.
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expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.
11. ®MHAHCOBM UHCTPYMEHTU (NpoAabIKeHune)
PuckoB npodmn u ynpaBneHue Ha pucka (npoabikeHue)

COVID-19 naHdemusima

COVID-19 naHgemusaTa uma KakTo OUPEKTHO, Taka U UHOWPEKTHO BIUSHME BbpXy (pMHaHcOBUTE
nasapw, kaTo MO TO3WM Ha4yMH Ce OTpa3siBa Ha Bb3BpbLlaemocTTa Ha ,Ekcnat Cnosakua CAKC
KOCUTC BTd“. Henpekns edeKkT OT gpyra cTpaHa € B 3HA4YMTeNHOTO HamansiBaHe Ha
MKOHOMMYEecKaTa akTMBHOCT Mpe3 nbpBaTa MOMOBUHA Ha rogvHaTa, KOMTO He € KOMMEHCUpaH oT
ApacTN4YHO yBenvyaBaHe npes BTopaTta nonosunHa. ToBa ce 0Tpa3saBa Ha NpuUxoanTe 1 Ha nevanbute
Ha noseyeTo cektopu. CbLyo Taka BM3HeC NPOrHo3uTe ce BroLwaBaT, NoBMULLIABA Ce U KPEeOUTHUST
puck. KanutanosuTte nasapu pearvmpaxa agekBaTHO CbC CEpPUO3EH cnaf npes despyapy 1 mapT.
CratuctmkaTa 3a 3apaseHuTe yecto 6e M3non3BaHa KaTto MKOHOMMWYECKU MHOMKATOP, CbOTBETHO
n3passiBaikm CuIiHa Kopenauus C rmaBHUTE nasapHU uHaekcu. ToBa sIBNEeHUE npeacTaBu Npeknst
edekT Ha NnaHgemusiTa Bbpxy (PMHAHCOBWTE Nasapu — BCsKa MO3UTMBHA HOBUHA 3a HamansBalms
NPOLEHT Ha UHAEKLMN U CMBPTHU Cly4vaun, KakTo U HOBUHM 3a NpobuB B pa3BMTUETO Ha BaKCMHUTE,
AOBefe [0 NoBULLIABaHE Ha LIeHNTE Ha akumnTe Ha doHaoBuTe Gopcu.

Tesun nocneguum HamMa ga 6bAaT orpaHUYeHn 0O KOHKPETEH Knac akTUBM, CEKTOPU UIN IOPUCONKLIN,
W criegoBaTenHo e NoBnusaT Ha npeactaBaHeTo Ha ,Ekcnat Cnosakua CAKC KOCUTC BTO" u Ha
apyrute 60pcoBo TbpryBaHu dpoHgoBe Ha Ekcnar, kouto criegBaTt OCHOBHUTE BOpCOBU MHAEKCH Ha
CTpaHuTe oT permoHa Ha LleHTpanHa n M3TouHa EBpona.

BanymeH puck

doHOBLT € Cb3aadeH U ce TbpryBa B €BpO U pedepeHTHUAT nHaekc SAX e CbCTaBeH OT akuumu,
AEHOMUWHMPAaHW 1 TbpryBaHW B €BPO M nopaan Tasu npuumHa OOHABLT HE € U3MOXEH Ha BanyTeH
PWCK.

ExcmpeMHu nasapHu GeuXeHusi

I'IasapHaTa LeHa Ha CbVIHaHCOBI/ITe MHCTPYMEHTU, B KOUTO € UHBEeCTUpan doHObT, MOXE Aa Bapupa
nopaan Bb3HUKHANM NpomMeHn B MKOHOMMUYECKaATa U nas3apHata cpeda, napuyHaTta MnoJfiuTuka Ha
LeHTpanHuTe OaHkn, genoBaTa akTUBHOCT Ha EMUTEHTUTE, CeKTopa, B KONTO onepupa eMUTEHTBT U
TbpCEHEeTO U nNpegnaraHeTo Ha nas3apa Ha LEeHHU KHMXa.

B onpeneneHn MOMEHTUM LieHUTE Ha OAnoBeTe Ha nasapa (doHgoBaTa 6opca) moraT ga BapupaTt
3HauyuTenHo. B cnyyam Ha ronemn ABwxkeHus Ha WMHOekca, BKM. roneMv AOHEBHU ABUXEHUA,
npeacrtaBAHETO Ha (DOH,D,a MOXe Oa ce OTKIOHU OT MHBEeCTUUMNOHHUTE CU LUernu. I'Ipeou,eHKaTa Ha
doHpa Bapupa B pesyntaT Ha NpoMsiHa Ha CTOMHOCTTa Ha akTuBUTe Ha PoHaa u PedepeHTHUs
WHAEKC.

MpowmsHa oT 5% B NnasapHUTe LeHW Ha akTnBuTe 61 Mmana cnegHns e ekt BbpXy HeTHaTa CTOMHOCT
Ha akTmBuTe Ha PoHAa, Bb3 OCHOBa Ha nopTtdenna Ha ®PoHaa kbm 31.12.2020 1 31.12.2019 roa:

EdekT Bbpxy neyanbara/zarybarta

(8 xun. nesa) Kbm 31.12.2020 r. Kbm 31.12.2019r.
5% yBenunuyeHne Ha nasapHuTe LieHn 6 8
5% HamaneHue Ha nasapHuTe LieHK (6) (8)
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3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.
11. ®MHaHCOBU UHCTPYMEHTU (NpoabINKEHMNE)
PuckoB npodmn 1 ynpasneHue Ha pucka (npoabInkeHue)

Heeb3amoxxHocm Ha Ynpaenseaujomo dpyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

doHObT crnedBa NacuMBHa cTpaTterus, T.e. He € akTUBHO ynpaensBaH. CboTBETHO, YNpaBnsBawoTo
OPYXXeCTBO HAMa Ada NPOMEHs CbCTaBa Ha nopTdonmoTo, OCBEH 3a Aa crneaBa 6nm3ko obuwaTta
aoxoaHocT Ha PedepeHTHMA nHaekc. PoHObLT He ce onuTBa aa ,6ue” nasapa M He npegnpuema
AedaH3nBHN NO3ULMK, KOraTto NasapbT Naga unn ce cMmaTa 3a HagueHeH. CnegosaTenHo, cnag Ha
PedepeHTHUA MHOEKC MOXe Aa noBede A0 Crnag Ha CTOMHOCTTa Ha akTuBute Ha PoHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryéy Wnu nponycHaTy Momn3u OT HamNoXUTENHU WK
NPUHYOUTENHU NPoAak6u Ha akTUBK Npu HeGNaronNpUSITHW NasapHW YCroBust (KaTo HaNpUMep HACKO
TbpCEHE MpPU HaNMYMETO Ha cBpbXnpeanaraHe). JIMKBUAEH puUcK CbLIecTByBa M Korato Ha doHaa
MOXe [a Ce HanoXu ga UsKynu obpaTHO OAnoBeTe Ha uHBecTUTopuTe. QOHABLT MHBECTUpaA B
KOTMPaHW akuuu, KOUTO NMpPW HOPMasiHM MasapHU YCroBusi ca 6bP30 U NecHO NpoJaBaeMu, KOeTo
CbLLECTBEHO HAMarnsiBa eKCro3vuuaTa KbM TO3U PUCK.

EmumupaHe u o6pamHu u3KynyeaHusi

AKO nopbukMTE 3a emuTMpaHe n obpaTHO M3KyrnyBaHe Ha OSAnoBe ca MOMyYeHW KbCHO UMM He
OTroBapsaT Ha usnckesaHusATa B [pocnekrta v Npasunarta Ha PoHAa, ToBa 61 AOBENO A0 3aKbCHEHWE
MeXay BPeMeTO Ha NnodaBaHe Ha nopbykata U AevcTBUTenHaTa gara Ha eMuTupaHe unu obpartHo
uskynysaHe. TakumBa oTnaraHvs Mnu 3akbCHEHWUS MoraT fga AoBedaTr A0 HamansiBaHe Ha 6pos
AANoBe UNn cymaTta Ha obpaTHUTe U3KynyBaHMS.

TopayeaHe Ha pea2ynupaH nasap

He cbliecTByBa CUrypHOCT, Ye TbproBusita Ha AsanoeeTe Ha ®oHaa we Gbae nogabpkaHa, unu ye
yCnoBusiTa 3a AonyckaHe 00 TbProBus HAMa fa ce npoMeHsT. OCBEH TOBa TbProBUsiTa Ha ASNOBETe
Ha doHaoBa Gopca Moxe ga Gbhe npeycTaHOBeHa crioped npaBunata Ha cboTBeTHaTa Gopca
nopaau nasapHuUTe yCroBusi U MIHBECTUTOPUTE MOXKE fa He MoraT fa npoAaeat ASroBeTe CU, JoKaTo
TbproeusitTa He 6be Bb3CTaHOBEHA.

HopmamueeH puck

PoHOLT e NpeacTaBeH B CBOS NPOCMEKT, KOWTO € U3roTBEH B CbOTBETCTBUE C AEMCTBALLUTE 3aKOHU
W perynauuu. YnpaensBawoTo APYXecTBo U/mnu PoHABT U HEroBUTE MHBECTULMOHHW LEenu K
nonuTMKM MoraT Aa 6baaT 3acerHatv oT 6bAellm NPOMEHUN B 3aKOHUTE U perynaumure.

Hoeu unu mognduumpaHmn 3akoHu, npaeuna v perynaumm B Bwnrapus unu EBponeiickna cbios
MoraT [a He MO3BONAT UMW YyBCTBMTENHO Ja orpaHuM4aT Bb3MOXHOCTTa QOHABLT Aa MHBEcTMpa B
onpegerneHn WHCTPYMEHTU. Te CblUO MOXe [Oa Bb3MNpensaTcTBaT CKIOYBAHETO Ha [OOroBOpuU C
onpederneHy TpeTu cTpaHu. ToBa Moxe Aa yBpeau cnocobHocTTa Ha ®oHAa Aa usnbiHsBa

CbOTBETHWTE WHBECTULUMOHHM Uenu W NonuTuki. WM3nbnHeHWeTo Ha TakuBa HOBU  UNU
MOAMMDULIMPaHN 3aKOHW, MpaBuna U perynauum moxe [a gosede A0 YBEernvyeHue Ha BCUYKM UMK
HsAKOM pa3xoan Ha GoHAa M MOXKe [a HanoXu NPecTpykTypvpaHe Ha doHAa, C Len cnasBaHeTo Ha
HOBMTE Mpasuna.

TakoBa eBeHTyasnHO NPecTpyKkTypupaHe Moxe [a BKIoYBa pasxoau 3a NpecTpyktypupaHe. Korato
NMPecTpykTypupaHe He e Bb3MOXHO, MOXe Aa ce npuberHe KbM npekpatsisaHe Ha ®oHAa.

AkTnBuTe Ha PoHaa n Ped’)epeHTHl/lFl MHOEKC nognexart Ha NpoMaAHa B 3aKOHU UInun perynauunm n/vnn
TakaBa NpoMAHa MOXe aa ce OTpa3n Ha CTOMHOCTTa UM W/Unu NMKBUAHOCTTA UM.
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3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.
11. ®uHaHCOBMU UHCTPYMEHTU (MPOoaBLIKEHUE)
PuckoB npocdun v ynpaBneHue Ha pucka (npoabiikeHue)

OnepayuoHeH puck

OnepaunoHHUAT pUCK € CBBbpP3aH C Bb3MOXHOCTTA Aa ce peanuaupaT 3arybu nopaguv rpeLuku unm
HECBbBBPLUEHCTBA B cCUCTemMara Ha opraHusauus, HegocTaTbyHO KBanuduumpaH nepcoHan,
HebnaronpuaTHW BbHLUHN CbOMTUA OT HepMHAHCOB XxapakTep, B T.4. NPaBeH pUcK. YNpaBnsiBawoTo
OPYXXEeCTBO oOnpefens KpaTKOCpPoYHa W ObMrocpodHa cTpaTerns npu  ynpaBneHWeTo Ha
onepaumoHHUTE PUCKOBE, KOMTO BB3HMKBAT MpU YNpaBneHWeTO Ha AeNHOCTTa M nopTtdenna Ha
doHaa, onucanu B [NpaBrnarta 3a oueHka 1 ynpaBneHne Ha pucka Ha doHaa.

Puck om 2pewka npu criedeaHe Ha PeghepeHmHusi uHOeKc

CnepBaHeTo Ha PedepeHTHNA MHOEKC Ype3 MHBECTUPaHE BbB BCUYKM MO3MUUM HA MHOEKCA MOXe
[Ja ce OoKaxe CKbMo WM TPYAHO 3a u3nblHeHue. [MopTdonno MeHUOXbpbT MOXe Oa M3nonsea
ONTUMM3ALMOHHM TEXHUKW, KAaTO Cenekumsl Ha oTAeNHu no3vuum oT MHaekca B NponopLmu, KOUTo ce
pasnuyaeat oT Te3n B MHpoekca. YnoTpeGata Ha TakMBa ONTUMWU3ALMOHHM TEXHUKU MOXe Oa
YyBENMYM rpellkaTa npu crnefBaHe M Oa AoBede OO pasnuyHo npeacTtasBsHe Ha doHaa crnpsMo
MHoekca. Cblio Taka CbLECTBYBALUM OrPaHWYEHUs Mo unu Obdely NPOMEeHW B 3aKoHa U
perynaummte Ha BbopcoBo TbpryBaHus ¢poOHA NO OTHOLIEHME Ha, HO He caMo, CbCTaBsa,
KOHLEHTpaUMATa M HauyMHa Ha OLeHKa Ha akTMBMTEe, MoraT 4O AoBedaT A0 HEBBL3MOXHOCTTA Ha
doHpa fa pennvkmMpa nHaekca HanbnHo. Cblyo Taka 60pcoBO TbpryBaHWTe OHAOBE Ha nasapw,
XapakTepusmpalum ce C HUCKA JIMKBUAHOCT, Ca WU3MOXEHW Ha MO-TOfsiM PUCK OT rpeLlka npu
cnepnBaHe Ha MHOEKC.

PeghepeHmeH uHOekc

Mpu Hannune Ha cbbuTKe, KoeTo 3acsra MiHaekca, Ha PoHAa MOXe Aa ce HanoXu ga NpeycTaHoBm
3aKynyBaHeTO 1 0bpaTHOTO M3KynyBaHe Ha gdanose. [NpeoueHkata Ha PoHAa CbLLO MOXe Aa bbae
3acerHaTta. lNpun npogbmkasawm npobnemun ¢ NHgekca, PoHABT LWe npeanpveMe CbOTBETHU
AENCTBUSA, KOMTO MoraT A4a HamansT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.

CucmemHu puckoee

CuctemMHUTE pUCKOBE 3aBUCAT OT obOwmMTe konebaHus B MKOHOMWMKaTa M Masapwute Kato uUdAno.
®PoHABT HE MOXe Aa Bnusie BbPXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TsX.
PuckoBe, nopogeHu OT nonutMyeckata W WMKOHOMMYECKATa KOHIOHKTYpa, ca Bb3MOXHa
HecTabunHOCT unu BOEHHU AencTBus B pervoHa. bepgcteBuaTa u aBapuuTe ca  akTopw,
YCIOXHABALLM BCsKa cuUCTema 3a ynpasreHuve Ha puckoseTe. [locneacTsusita ca TPYyAHO
npeasvaMMn, HO AOCTBNBLT A0 MHAOPMALMA W MpuraraHeTo Ha cuUcTema 3a MporHosnpaHe u
OEeNCTBUA B EKCTPEMHM CUTYyaLUN ca Bb3MOXHM HAYNHN 32 MUHUMU3MPaHe Ha oTpuuaTenHns egexT.

12. CYyeTOBOAHM NONIUTUKU U ONOBECTABaHUA

doHAOLT € npunaran nocrnegoesartesiHo 3Ha4YMMuTe CHETOBOAHW NOJIUTUKK, npencrtaBeHu Mno-4ony 3a
nepwuoaa, npeacraBeH B TO3U rogviLleH d)I/IHaHCOB OTYeET.

CuyeToBOAHUTE MOMNUTUKA, MPUETU NPU U3FOTBSIHETO Ha FOAMLLIHNS (OMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapoaHuTe ctaHaapTv 3a mHaHcoBo otuntaHe (MC®PO), npueTtn oT EBponenckuns Cbio3. PoHOLT
He e Bb3rnpuesn Nno-paHo APy CTaHOAPTU, ThIKYBaHWS U MONPAaBKK, KOUTO ca NyGnmKyBaHuW, HO BCE OLLe
He ca B cuna.

®PoHaBLT npu3HaBa HMHAHCOB aKTMB MM (PMHAHCOB MacuB B CBOSA OTYET 3a (PMHAHCOBOTO CBLCTOSHUE
TOraBa 1 Camo ToraBa, KoraTo CTaHe cTpaHa no JOroBOPHUTE YCIOBUS Ha TO3U MHCTPYMEHT
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3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.
12. CyeTOBOAHM NOSIUTUKM U ONOBECTABaHUA (NPOABLIIKEHMUE)

,D,OI'OBOpVI 3a MOKynka unnn rlpop,a>|<6a Ha (bVIHaHCOBVI aKTBWN, KOUTO U3NCKBAT ypexXaaHe Ha COEJIKUTE B
paMKuTe Ha obnyanHoTo BpemMe, YCTaHOBEHO OT Na3apHUTe npasunia, nnn crnopasymeHune ce npu3Haear B
oT4eTa 3a CbVIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.

Knacucukaumsa n oueHsiBaHe

CwrnacHo MC®O 9, cnean mbpBOHAYanHOTO UM Npu3HaBaHE AbIrOBUTE MHCTPYMEHTU Ce OT4MTaT no
cnpaBegnMBa CTOMHOCT B neyanbarta wunu 3arybata, amopTu3vpaHa CTOMHOCT unv no crnpaseanvea
CTOVHOCT B Apyr BceobxBaTeH aoxoa. Knacudgumkaumsara ce 6asnpa Ha aBa kputepus: busHec mogena Ha
doHaa 3a ynpaerneHve Ha aKTMBUTE WM [anu [OTOBOPHWUTE MapWyHW MOTOUM OT WHCTPYMEHTa
NpeacTaBnsBaT ‘caMmo NnallaHust Ha rmaBHMLUa Y NMXBa’' MO HermoraceHaTa cymMa Ha rmaBHuuara.

OueHkata Ha 6usHec mopena Ha PoHpaa ce M3BbpLIBa KbM Aartata Ha NMbpBOHAYarIHOTO npwunaraHe.
OueHkaTta ganm [O0roBopHUTE Napun4Hn NoToUM No ObJIroBUTE NHCTPYMEHTU CE€ CbCTOAT CaMO OT aBHMLA
N NXBa ce npaBn Bb3 OCHOBa Ha d)aKTVITe n obcrosTencrearta KbM MbpBOHAYaNHOTO Npu3HaBaHe Ha
aKTUBUTE.

W3ncksaHusTa KbM knacudmkaumsta n oueHssaHeTo Ha MCPO 9 He okasBaT CbLUECTBEHO BMUSIHUE BbPXY
®oHaa, kaTo TO NpoAb/ikaBa Aa oT4uTa Nno crnpaBednmBa CTOMHOCT BCUYKM (PMHAHCOBW akTuBW, npeau
TOBa OTYMNTAHW MO crnpaBeasivBa CTOMHOCT cbrnacHo MCC 39.

3a fa ce onpenenu kKateropusita Ha knacudukaums u oleHka cbrnacHo MC®O 9 BcuukM hrHaHCoBM
aKTUBW, C U3KIIOYEHME Ha KanuTanoBu MHCTPYMEHTM 1 IepuBaTtu, crieBa Aa 6baaT oLeHeHM Bb3 OCHOBa
Ha KOMBMHaLMs oT GusHec Moaiena Ha PoHaa 3a ynpaBrneHve Ha akTUBUTE U JOTOBOPHUTE XapaKTepUCTUKM
Ha NapyU4HUA MOTOK Ha MHCTPYMEHTUTE.

KaTteropumute 3a oLieHKa Ha (PMHAHCOBW aKTUBM Ca CriedHUTE:

Tbproeckute B3emaHus, Baemanna no ameuageHt n [Opyrute HeTekywy B3emaHus (T.e. B3eMaHus ot
CBbP3aHM NpeanpusiTvs, B3eMaHus N0 TbProBCKU KpeauTtn 1 Apyr), knacuduumpaHn kato Tbproscku
B3eMaHusi 1 TbProBCKu 1 APYrv HETEKYLLM B3EMaHNSA KbM, Ce AbpXaT C Liern nonyyaBaHe Ha AOroBOpHUTE
NapyyHM NOTOLM M BOAAT A0 NapyyHM NOTOUW, NpeacTaBnsaBaLly camo nrallaHns Ha raBHMua U Muxea u
ce Krnacudmumpar 1 oueHsaBaT kaTo [ bnroBy MHCTPYMEHTM N0 amopTH3MpaHa CTOMHOCT.

12.1 ®MHAHCOBU UHCTPYMEHTU

. KOTVIpaHI/ITe KanutarnoBun WHBECTULIMKM Ca KﬂaCVI(*)VILI,VIpaHVI kKato ®PrHAHCOBM aKTUBM MO
cnpasennvea CTOMHOCT B nevanbara munm 3ary6aTa.

OueHka Ha 6u3sHec moden

PoHabT AedmHMpa crnegHnTe BU3HEC Moaenu 3a ynpaBneHne Ha MHaHCOBW aKTUBWL:

BusHec Mogen, uusTo uen e akTtvBuTe Oa 6baaTt AbpxaHu 3a ga ce cbbepaTt AOroBOpHUTE
napuyHM noTouu. Bkriouea akTvBK, KOUTO ce ynpaBnsiBaT 3a [da ce cbbepar [OoroBopHUTE
nraLLaH1s Npes LEenus CPOK Ha MHCTPYMEHTa;

e busHec mogen, 4/ATO Len e peanusvMpaHe Ha MapuyHW NoTouM nocpedcTBOM npopaxba Ha
akTmBa. Knacvdpumumpart ce Te3n hMHaHCOBM akT1ew, 3a Konto PoHOLT Ma HaMepeHve Jda crieau
TEKyLLO TAXHaTa cnpasefiMea CTOMHOCT, KOSITO € B OCHOBAaTa Ha pelleHusiTa 3a n3sbplLuBaHe Ha
COenkv Mo nokynko-npogakba; Hanuue ca CBMAETENCTBA 3a aKTvBHA AEVHOCT MO MOKyrnka M
npogax0a; 4OroBOPHUTE MAapUYHM NMOTOLM OT aKTBa He Ca CbCTaBEeHW €AVMHCTBEHO OT nnaLlaHns
Mo rnaBHMLA M NWXBA; CbOMPaHETO Ha JOrOBOPHUTE Mapy4HM NOTOLM OT TakuBa akT1BM ca Camo
B JOMbIIHEHNE KbM MOCTUraHETO Ha OCHOBHAaTa Len — peanu3vpaHe Ha napuyHyW noTtouu oT
npogaxba

25



Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.
12. CyeTOBOAHM NOSIUTUKM U ONOBECTABaHUA (NPoObIKEHUE)

12.1 ®PUHAHCOBU MHCTPYMEHTU (NpoabInkeHue)
Kamezopuu Ha oyeHsigsaHe Ha huHaHco8UMe aKkmueu u nacusu

®doHOBLT Knacuduumpa M oLeHsiBa CBOA nopTdoenn no crnpaBeanvBa CTOMHOCT npe3 nevyanbarta wnu
3arybarta, Tbil KaTo ca ObpKaHuW B OM3HEC MOAEnN, B paMKUTE Ha KOWTO Ce M3BbpLUBA OLEeHKa Mo
cnpasennvBa CTOMHOCT npe3 nevanbara nnu 3arybata n doHaa ynpasnssa pMHaHCOBUTE aKTUBW C Lien
peanusupaHe Ha NapuyHK NOTOLM NOCPEACTBOM rnpoaakbaTta Ha akTUBMUTE.

doHabT Knacmq)mu,mpa B3eMaHudATa Ch No amMopTrn3npaHa CTOMHOCT, TbM KaTo ca AObpPXXaHN B PaMKUTE Ha
Ou3Hec mogen, YvsTo Len e aktueute ga ovaar AbpXaHW, 3a Oa ce C'b6€‘paT A0roBOpHNTE NapU4Hn
notoun. PoHALT Knacmc*)mu,mpa CbVIHaHCOBVITe CWh NnacuBK, KaTto TbProBCKN 3adblPKEHUA, oueHABaHU Nno
amMopTuanpaHa CTOWHOCT.

®dunHaHCOBM aKTUBM U NaCUBU
Tbp2oecku e3emMaHusi U 3a0bJIKeHUs1 (aMmopmu3upaHa cmoliHocm)

T'prOBCKI/I B3eMaHVA U 3a0bJDKEHUA BKIMIOYBAT HeaepuBaTUBHU (bI/IHaHCOBI/I aKTBu C (*)VIKCI/IpaHVI nnm
onpegenaemMmn nnaiwlaHua, KOUTo He ca ounu KOTUpPaHU Ha aKTUBEH Na3ap, pasrmiMnvyHn OT TeE3N:

e  Kouto GoHALT Bb3HaMepsiBa Aa Npodade BeaHara Unv B 6nmsko Gbaelle;

e  KOUTO POHAOLT, npn NnbpBOHaA4arHoO npu3HaBaHe, € onpeanenuvn no cnpasenivea CTOMHOCT npes3
nedvanbara unm 3ary6aTa NI KaTo Ha pagsnorioXXeHne 3a npop,a>K6a;

e 32 kouTo POHAOLT HE MOXE A Bb3CTaHOBM MO CbHLLECTBO LdanaTa cu NbpBOHa4anHa nHBeCcTnumA,
nopagn pasnnyHa npuynHa OT Ta3n B pe3ynTar OT BliOllaBaHE Ha €KCNo3nuuAata, KoATo €
ornpeaerieHa KaTto Ha paanorioxXeHune 3a npop,a>K6a.

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

®PuHaHCOBUTE aKTUBM U (PUHAHCOBUTE MAcVBM B TasW KaTeropusi ca Te3u, KOMTO He ca ObpXaHu 3a
TbpryBaHe Unm KOUTO 3a4bIDKUTENHO ce M3NCKBa Aa 6baaT oueHsiBaHW MO cnpaBeasfivBa CTOMHOCT Mpe3
nevyanbara wnu 3sarybata cwrmacHo MC®O 9. lNpu nbpBOHaYanHo npusHaBaHe, YNpaensBaLloTo
OPYKECTBO onpefens MHCTPYMEHT MO CpaBeaAnuBa CTOMHOCT npes nevanbata nnm 3arybara, korato e
W3MbITHEH €aVH OT CrnegHuTe KpuTepun. Tasn kateropusaums ce onpeaerns Ha HABO MHCTPYMEHT:

e  OnpepensHeTo enMMUHMpa U 3HaYUTENHO HaMarnsaBa HEMOCNe4OBaTENHOTO TPETUPAHE, KOETO
nHaye 61 BB3HMKHAMNO OT M3MEPBAHETO HA aKTMBUTE MMM MAcMBUTE UMW OT NMPU3HABAHETO Ha
nevan6u nnm 3arybu ot TsX Ha pasnuyHa 6a3a, nnu

e [lacuBuTe ca yacT oT rpyna dMHaAHCOBM NacuBu (M hUHAHCOBW aKTUBM, UNW 1 OBETE), KOUTO ce
yNpaBnaBaT 1 pesynratuTe OT TAX Ce OLeHABaT Ha 6a3a crpaBeanea CTOMHOCT, B CbOTBETCTBIE
C IOKYMEHTMPaHO YrpaBneHne Ha pucka UM MHBECTULIMOHHa CTpaTervist, Uniu

o 3a,q1>n>|<evaTa, CbAbpXKallun eanH nnv noseye BHeApeHU aepmneatn, OCBEH ako T€ He NMPOMEHAT
CbLeCTBEHO Napu4yH1UTe NoToLun, KOUTO NHa4ve 6uxa 6unn HGOGXO,IJ,VIMI/I OT goroesopa mnm e AcHo,
Npy ManbK U HUKaKbB aHalnma, Korato CxogeH MHCTPYMEHT MbPBO Ce CHUTA, Ye pa3aendaHeTo Ha
BHeApeHWs gepveaTtuB (1) e 3abpaHeHo.

PrHAHCOBUTE aKTUBK U (*)VIHaHCOBl/ITe nacuBu No cripasennmea CTOMHOCT npe3 nevan6ara unm 3ary6aTa
ce OoT4yMnTaTrt B OT4eTa 3a d)I/IHaHCOBOTO CbCTOAHME NO crnpaBeanmsea CTONHOCT. |_|p0M8HI/ITe B
crnpasenneaTta CTOVHOCT ce oT4MTaT B neyanbara u 3ary6aTa.

MpuxoamTe OT OVBUAEHTU OT KanuTaroBW WMHCTPYMEHTM, OTYETEHW MO CrpaBeAnvBa CTOMHOCT Mpes
nevan6bara nnu 3arybata, ce oTHacAT B nevanbarta nnu 3arybarta kato Npuxoan oT AeNHOCTTa, KoraTto e
YCTaHOBEHO NPaBOTO Ha NraLlaHe.
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12.1 ®NHAHCOBU MHCTPYMEHTU (NpoabInkeHue)
O6e3yeHka Ha ¢huHaHCO8U aKmueu

MC®O 9 usucksa ®oHALT Aa 3anNMCBa KOPEKTVB 3a OYaKBaHW KpeauTHW 3arybu 3a BCuuKkM hHAHCOBU
aKTVBW, KOUTO HE Ca ObPXKaHW MO CrpaBeAnnBa CTOMHOCT npe3 nedanbara unu 3arybarta. KopektnebsT ce
OCHOBaBa Ha O4YakBaHWTe 3arybu, CBbp3aHW C BEPOATHOCTTA OT HEM3MbIHEHWe npe3 crneapaliute
ABaHaJeceT Mecela, OCBEH akO He € UMano 3HauuTeNnHO YBEeNUYeHWe Ha KpeauTHUS pUCK cneq
Bb3HMKBaAHETO Ha aKTuBa.

yl'lpaBJ'IﬂBaLU,OTO APYXKECTBO WM3BbpLUBa MNepuoandeH npernen 3a wuHAWMKauun 3a obesleHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KaKTo creaBa:

e B3eMaHVsl — KbM Kpasi Ha BCEKU MeceLl| NpyU U3roTBsHe Ha MeceuHuTe (HaAHCOBM OTYETU KbM
PBKOBOACTBOTO;

DoHOBLT Npunara ONpocTeH Noaxod 3a obesueHKa 3a TbProBCKUTE B3EMaHWS, NPY KOMTO KOPEKTUBBLT 3a
KpeauTHM 3arybu ce onpefensi Bb3 OCHOBA Ha OYakBaHUTE KpeauTHM 3arybu 3a Lenusi CpoK Ha
WHCTpYMeHTa. N300p BT Ha ONpOCTEHNS NOAX0A € CreaCcTBUE Ha crielmmrKnTe Ha Te3n OMHAHCOBW aKTUBU
1 MaTpulaTta 3a onpeensiHeTo Ha OYakBaHWTE KpeauTHW 3arybum 3a Teav orHaHCOBM akTuBK ce bGasnpa
OCHOBHO Ha [oMnycHaTV MPOCPOYUs MO Nepuoam No OTHOLLEHUE 3arybaTa npy HEU3MbITHEHWE.

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

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

e (pasa 2 (,c HapyweHo obcnyxsaHe)— knacucuumpat ce (PUHaAHCOBM aKTMBM CbC 3HAYVMO
yBenu4eHne Ha KpeauTHUst puck, Ho 6e3 obekTMBHM Aoka3aTencTea 3a obesueHKa / OCHOBaHuWSA 3a
noHacsiHe Ha 3aryou (,B HeM3mbiHeHne");

e (asa 3 (,B HeM3MbIHeHNE") — KnacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeauUTHUSI PUCK U C ODEKTUBHM JOKa3aTericTea 3a Hanmyme Ha obesLeHKa (akTyBK, 3a KOUTO e
Hanuue ,HensnbrHeHne").

B cnyyauTe, korato ca Hanvue mHaukaumm 3a obesLeHKka ce M34ucnsiBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
aktmeute. 3aryoute oT obesueHka ce Oonpedendar Kato pas3nvka Mexay OTYeTHaTa CTOMHOCT Ha
CbI/IHaHCOBI/Iﬂ aKTnB U HeroBaTa oOLeHeHa Bb3CTaHOBMMa CTOWHOCT U1 ce npu3sHaeat B nevyantarta wnm
3arybara. Korato nocneaeaiim cuoutusi goBeaar A0 HamaneHue Ha Beye OT4YeTEeHM 3arybun ot obesLieHka,
KOpeKkuusiTa ce oTuMTa npes neyanbara unu sarybara.

OdepuBatu, oTYMTaHM NO crnpaBeAnuMBa CTOMHOCT B nevyan6ara unu 3arybara

PoHOBLT He CKIMoYBa CAENKM C AepuBaTy.

®PUHAHCOBU aKTMBU UNK (pUHAHCOBU NacuBU, AbpPXaHU 3a TbpryBaHe (NpoAbIihKeHue)
@PoHABLT He oTuYMTa OMHAHCOBM aKTVMBM UM (OUHAHCOBM MACMBU KaTo AbpXKaHuW 3a TbhpryBaHe.
[Oata Ha npu3HaBaHe

®drHaHCOBUTE aKTUBU U nacumeu, C U3KNKYeHMe Ha KpeanTtn n aBaHCWU, MbpBOHA4YalriHO ce npmu3HaBaT Ha
[iaTarta Ha chernkara, T.e. Ha fartara, Ha KosTo GOHALT cTaBa cTpaHa Mo AOroBOPHUTE pasnopentun Ha
WHCTPYMEHTa.

ﬂ,OFOBOpM 3a MNOKyrnka unm npop,a>|<6a Ha (bl/lHaHCOBM aKTUBKN, KOUTO U3NCKBAT ypeXXaaHe Ha cOerikuTte B
paMKuTe Ha obnyanHoTo Bpeme, yCTaHOBEHO OT Nna3apHUTe npasuna, nnmn crnopasymeHume ce npnsHasar B
oT4yeTa 3a d)MHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.
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12.1 PHAHCOBU MHCTPYMEHTU (NpoabInKeHUe)
MbpBOHavYanHo npusHaBaHe Ha (PUHAHCOBU MHCTPYMEHTU

[Mpy NbpBOHAYaNHOTO MM Mpu3HaBaHe (PMHAHCOBUTE aKTUBWM Ha hoHaa ce knacuduumpaTt kaTo
TakuBa, KOUTO BNOCMNEACTBME Ce OLleHABAT No cnpaBeAnuBa CTOMHOCT B neyanbara unu 3arybaTa.

BusHec mopensT Ha doHAa 3a ynpaBneHne Ha (hrHaHCOBUTE akTMBM Ce MO30BaBa Ha HauuMHa, no
KOMTO TOW pennukupa pedepeHTHus mHaekc SAX He3aBMCUMMO OT HeroBaTa nocoka. busHec
MoAenbT onpefens Aanv napyyHUTEe MNOoTOUM Le Bb3HWKHAT B pes3yntar Ha cbbupaHeTo Ha
OOrOBOPHM NapuyHM NoTouu, npogaxba Ha OMHAHCOBUTE aKTUBM, UK U OBETE.

HOKynKVITe nnn I'IpOD,a)KGVITe Ha CpVIHaHCOBI/I aKTUBU, YNUTO YyCIOBUA N3NCKBAT AOCTaBKa Ha akKTuBuUTe
B paMKuTe Ha gaaeH nepuon ot BpemMe, yCTaHOBEH 0OMKHOBEHO C HOpMaTuBHa pa3nopep,6a nnn
aencreawla NpakTnka Ha CbOTBETHUA nNa3ap (peD,OBHVI FIOKyI'IKVI), Cce npu3HaeBatT Ha pgartata Ha
TbpryBaHe (c,qenKaTa), T.e. Ha paTaTa, Ha koaTo PoHaa ce e aHraxxvpan ga Kynum vnun npopgane
aKTnBa.

I'Ipvl NbPBOHAYaNHOTO MNpu3HaBaHe doHOBT OUEeHsIBa B3eMaHusATa, KOUTO HSIMaT CblUECTBEH
KOMMNOHEHT Ha q3I/IHaHCI/IpaHe, No CbOTBETHAaTa LeHa Ha caernkaTta.

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

®urHaHCOBWTE aKTMBM MO CrpaBefnvMBa CTOWHOCT B nedvanbata wnm 3arybata BkmtouBaT (MHAHCOBM
aKTVBU, AbPXaHW 3a TbProBusl U (O1HAHCOBW aKTVBW, ONPEAENEHN NPW MbPBOHAYANIHOTO UM NpU3HaBaHe
KaTo TakuMBa MO CnpaBeafiMBa CTOMHOCT B nevan6ara unu 3arybarta, unn puHaHCoBU akTWBW, KOWUTO
3a0bIKUTENHO Ce M3nckBa Aa ObaaT OLEeHsIBaHM MO CripaBeanvBa CTOMHOCT. ®UHAHCOBUTE aKkTUBK ce
KnacudpmumpaTt Kato ObpXKaHu 3a TbproBusl, ako ca npuoobutv ¢ uen npogaxba MM MnoBTOPHO
npuaobrBaHe B KpaTbk CPOK. PYHAHCOBM aKTUBU C NAapMYHKU NOTOLLM, KOUTO He NpeAcTaBnsBaT eaMHCTBEHO
nrawaHus no rnaeHMUaTa U nuxeaTta, ce krnacuduumpaT M oueHsiBaT Mo crpaBegfiBa CTOMHOCT B
nevan6arta wnu 3arybarta, He3aBUCMMO OT GusHec mogerna. HesaBncmumo oT kpuTepuute 3a AbMAroBUTE
WHCTPYMEHTW, KOUTO crnefBea Aa 6baat knacuguumpaHn no amopTvManpaHa CTOMHOCT U No cnpaBeasivea
CTOWHOCT B Apyr BCeoOXBaTEH J0OXO0[, KAKTO € ONMCcaHo No-rope, AbMroBUTE MHCTPYMEHTU MoraT Aa 6baat
onpeaerneHn kaTo Takmea Mo cnpaBeaivBa CTOMHOCT B nevanbata unu 3arybaTa npu mbpBOHAYanHoTo UM
Np13HaBaHe, aKo Taka ce eNVMMHUPA UMK Ce HamarsiBa CbLLECTBEHO CHETOBOAHOTO HECHLOTBETCTBME.

®urHaHCOBM aKTUBWM MO CrpaBeAnvBa CTOWHOCT B Nevanftata wnu 3ary6aTta ce OTHAcAT B OoT4yeTa 3a
(hMHAHCOBOTO CLCTOSIHME MO CrpaBenvBa CTOMHOCT, KaTo HETHUTE MPOMEHU B CripaBeanBaTa CTOAHOCT
Ce Npu3HaBaT B OTYETa 3a JoXo4uTe.

Tasu kateropus BKMOYBA OEPVBATUBHU MHCTPYMEHTU 1 PEMUCTPMPAHN 3a TbProBust Ha hoHO0BM Gopcu
KanuTanoBu MHCTPyMeHTW, kouto PoHpa He e n3bpan HEOTMEHMMO Aa Kracudumumpa kato Takuea no
crnpaBefnvBa CTOMHOCT B APYr BceobxBaTeH aoxod. OvBMAEHTUTE MO TakvMBa KanutarnoBy MHCTPYMEHTU
CBbLLO Ce MpM3HaBaT KaTo Apyrv NPUxoau B OTYeTa 3a JOXOAWTe, koraTto Obae YCTaHOBEHO NPaBoTo 3a
nory4aBaHe Ha nnaiiaHe.
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OTnucBaHe Ha PMHAHCOBU aKTUBU U NacuBU

®PUHAHCOB aKkTB (UnK, KOrato € NpPUroXmMmo, YacT OT (DMHAHCOB aKTMB WKW YacT OT rpyna OT CXOOHW
MHaHCOBU aKkTvBM) ce OTnucea (T.e. ce npemaxeBa OT oTyeTa 3a (PMHAHCOBOTO CbCTOSIHWE Ha
[pyxecTBOTO), rMaBHO KoraTo:

. npaBarta 3a noJjiy4aBaHe Ha napn4yHUTE NoToLM OT aKTuBa Ca U3TEKIN; NI

e paBaTa 3a MnosflyyaBaHe Ha Napu4HM MOTOLUM OT aKTVBa ca NpexBbprieHn unn doHaa e noen
3abIPKEHNETO da NaTy HambHO NOMyYeHUTE NapyyYHK NoToLM, 6e3 cbllecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHue 3a NPexBbPIISHE; Npy KoeTo unm (a) doHaa e NpexBbpnvn B
3HauUTesHa CTeneH BCUYKM PUCKOBE W MOM3N OT COBCTBEHOCTTa BbpXy aktuea; unm (6) PoHaa
HUTO € MPEXBbPMWM, HUTO € 3anasui B 3HauYMTenHa CTerneH BCUYKM PUCKOBE W MOM3n oT
COBCTBEHOCTTa BbPXY aKTUBA, HO HE € 3aMasunrio KOHTPosa BbpXy HEro.

Korato ®oHpaa e npexBbprvn npaBaTa ci 3a nNofy4aBaHe Ha NapuyHM NOTOLM OT aKTUBa Ui € BCTLAUIIO
B CropasyMeHue 3a MpexBbpsisiHe, TOM MpaBuW OLieHKa Ha ToBa Adanv M [0 KakBa CTereH e 3anaswn
PVICKOBETE W MON3NTE OT COBCTBEHOCTTA.

KoraTto ToW HUTO € NPeXBBLPNI, HATO € 3anasun B 3Ha4YMTeNHa CTeneH BCUYKU PUCKOBE W MOM3n OT
cobCcTBEHOCTTa BbpXY (OMHAHCOBMS aKTUB, HATO € NPEXBbPNIT KOHTPOa BbPXy HEro, TO Npoabinkasa
Aa npusHaBa NpexBbpreHnst akTyB, A0 CTENEHTa Ha NPOA4bITKaBaLLOTO CY y4acTue B Hero. B Toan

cnyyar ®oHaa npusHaBa 1 CBbP3aHOTO 3aabiPkeHre. [NpexBbpreHVsT akTuB 1 CBbP3aHOTO

3agbIDKEHVe ce oLeHaBaT Ha 6asa, KoATO OTpassiBa nNpasaTa U 3agbrkeHusTa, kouto PoHaa e 3anaswin.
MpogbmkasaLlo yyacTue, KOeTo € nog hopmarta Ha rapaHums BbpXy NPEXBbPreHUst akTuB, Ce OLeHsiBa
Mo MO-HMUCKaTa OT MbpBOHAaYanHata GanmaHcoBa CTOMHOCT Ha akTuBa M MakcumanHata cyma Ha
Bb3HarpaXxgeHeTo, KOeTo MoXe da ce uancka PoHga ga msnnatu.

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBm n nacmBu

durHaHCOBWTE aKTUBM U Nacueu ce HEeTNpaT, a HETHaTa CTOMHOCT Ce OT4MTa B OTYETa 3a (*)VIHaHCOBOTO
CbCTOsIHME, KoraTo POHOBT MMa BriSI3MO B CUMa 3aKOHHO npaBo ga HeTupa npusHatute CTOMHOCTW, a
COENKnTe Cca npeasnaeHn aa obaar ypeaeHun Ha HeTHa OCHOBa.

12.2 OueHsiBaHe Ha cnpaBeAnuBa CTOMHOCT

®doHOBLT U3MepBa WHBECTUMLMUTE CU BbB (PUHAHCOBW WHCTPYMEHTWU, KaTO WHCTPYMEHTU Ha
coOCTBEHMSA KanuTan, obnurauum n Apyru IMXBeHW MHBECTULUN NO CNpaBeAnvBa CTOMHOCT Ha BCska
oT4yeTHa faTa.

CnpaBegnuBaTa CTOMHOCT € LeHaTta, koaTo 61 6una nonyyeHa 3a npogaxba Ha akTvB unu nnateHa
3a npexBbpfsiHe Ha nacvB NO MeXAdy nas3apHWTe Y4yacTHWUM KbM [JaTtata Ha u3MepBaHe.
N3mepBaHeTo Ha cnpaBeanuBaTa CTOMHOCT Ce OCHOBaBa Ha NPeAronoXeHneTo, Ye chenkarta 3a
npogaxba Ha akTMBa NN NPeXBbPIISIHE Ha NacKBa Ce N3BbPLLBA UK HA OCHOBHUSA Na3ap Ha akTMBa
Unu nacvea wnu, Npy nunca Ha OCHOBEH Nasap, Ha Han-u3rogHWs nasap 3a akTuBa UNu nacuea.
OCHOBHUAT MnNn Han-uU3rogHUAT nasap Tpsbea ga 6bAe goctebneH 3a ®oHpga. CnpasegnueaTta
CTOMHOCT Ha aKTMBa MMM nacueBa ce W3MepBa, KaTo ce M3nonssaT MNpPeAnorioXeHusTa, KouTo
yyacTHMUMTE Ha na3apa 6uxa usnonssanu, Korato LieHoobpadyBaHe Ha akTMBa Unm nacuea, kaTto ce
npuemMe, 4ye yyacTHULMTE Ha Na3apa AencTBaTt B Han-gobpust M MKOHOMUYECKN MHTEpeC.

CnpaBeanuBata CTOMHOCT Ha (DMHAHCOBWUTE MHCTPYMEHTU, TbpryBaHU Ha aKTUBHM Nasapyu KbM
oTyeTHaTa JaTa, Ce OCHOBaBa Ha TsAXHaTa KOTMpoBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHUTE
pasxoau. 3a BCUYKU ocTaHanu UHaAHCOBU MHCTPYMEHTU, KOUTO He Ce ThPryBaT Ha akTUBEH nasap,
cnpasefnuBaTta CTOMHOCT ce ornpefens ¢ MOMOLLUTa Ha OLEHUTENCKN TEXHUKM, KOUTO Ce cuYMTaT 3a
noaxoAsLy nNpu faaeHnTe obcTosTencTaa.
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12.2 OueHsiBaHe Ha cnpaBeAnMBa CTOMHOCT (MpoabIKeHue)

TexHuKUTe 3a OLEeHKa BKMHOYBAT MasapHust noaxond (T.e. C MOMOLLTA Ha CKOPOLLUHW nasapHu
TpaH3aKuuK, KOpUrMpaHu cropes Hyxaute W npenpatka KbM TEKyLMs nasap CTOMHOCT Ha Apyr
WHCTPYMEHT, KOMTO MO CbLLECTBO € CbLUMAT) M NOAXOABLT 3a A0X0f (T.€. ANCKOHTUPaH NapuyeH NoTok
aHanu3u 1 MoZenu 3a LeHoobpasyBaHe Ha OonuMKn, KaTo M3MON3BaT Bb3MOXHO Ha-MHOFO HanM4HU
1 NoAKPENnsLWM nasapHn AaHHN).

3a aKkTMBM M NacuBK, KOUTO Ce OLEHsIBaT MO cnpaBeanvMBa CTOMHOCT Ha nepuogudHa OCHOBA,
doHOBLT onpefens TpaHcepu Mexay HMBaTa B epapxuaTta, Ypes npeoLieHka Ha KaTeropusauunara
(Bb3 OCHOBa Ha HaM-HUCKOTO HMBO, KOETO € BaXKeH 3a M3MepBaHETO Ha crnpasefnvBaTa CTOMHOCT
KaTo LANOo) 1 cMATa, Ye NPexXBbPRsSHUATA ca HaCTbNUIIM B HAYaNoTO 3a BCEKU OTHETEH NepuoA.

12.2 ®dyHKuMoOHanHa BanyTa u BanyTa Ha npeacraBsHe

dyHKUMOHaNHaTa BanyTa € BanyTarta Ha MbpBUYHATa MKOHOMUYECKa cpeda, B KOATO PoHABLT
onepupa. [Janosete Ha ®oHAa ce n3gasaTt B €BPO, HETHATa CTOMHOCT Ha akTUBMTE Ha eauvH O8N U
LueHaTa Ha 06paTHOTO M3KyMyBaHe Ce U34MCnaBaT B €BpO, nopagm Tasu npuymHa yHKUMoHanHaTa
BanyTta Ha doHAa e eBpo.

Tosun dmHaHcoB oT4HeT e nNpeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcoBa nHdopmaums,
NnpeAcTaBeHa B NeBa € 3aKpbliieHa 40 Xurnsaga, OCBEH KOraTo € MOCOYEHO ApYro.

Ot 1 anyapwu 1999 rogmHa o6mMeHHMAT Kypc Ha B6bnrapckus nes (BGN) e dmkeupaH kbm eBpo (EUR).
Mopagn Tasn npuuvHa, B TO3W (PMHAHCOB OTYET HsAMa OT4YeTeH edeKT OT BanyTHW pPasfvku,
Bb3HMKHANM OT M3MNON3BaHeTo Ha 6bnrapcknsa nes kaTo BanyTa Ha npeacraBsaHe. OBMEHHNAT Kypce
e BGN 1.95583 / EUR 1.0.

12.3 Caenku B YyXxpecTpaHHa BanyTa

CoernkuTe, OCbLUECTBEHM B Yy»KOECTPaHHM BarnyTH, ce TpaHchopMuUpaT B NeBa no opulmanHuTe Kypcose
Ha BHB 3a goeHst Ha coenkaTta. Bovuky akTvBY M NacuBy, EHOMUHMPaHW B Yy)XOecTpaHHa BanyTa, ce
npeoLieHsIBaT eXeHEBHO.

12.4 MpaBuna 3a onpegernsiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha hoHAa

HeTHaTa CTOMHOCT Ha akTuBUTE € obLLaTa CTOMHOCT Ha BCUYKW akTUBW B NOpTdeNnna, HamarneHa ¢ BCUYKM
3agbmkeHns. OHABLT npunara npasBuna 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe, KaTo
paspaboTeHaTa MeToAoMorvsa 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTMBMUTE Ce OCHOBaBa Ha:

e  CbOTBETHWTE pa3snopendu OT NpaBunarta v npocnekrta Ha doHAaa;

e  CbOTBETHWUTE 3aKOHOBM pasnopendu 1 HOpMaTUBHWUTE aKTOBE MO NpUaraHeTo UM;
e  CbOTBETHWTE pa3nopendun Ha CHETOBOAHOTO 3aKOHOAATESICTBO;

e  MPUIIOXEHNETO Ha OBLLIONPUETN OLIEHBYHN METOAM.

HeTHaTa CTOMHOCT Ha aKTMBMTE Ha €dMH LN € OCHOBa 3a OnpederisiHe Ha eMUCUOHHAaTa CTOMHOCT Y
LeHaTa 3a 06paTHO M3KyryBaHe Ha eavH asn Ha PoHaa. EMrTpaHWTe OAnoBe ce oTYMTaT No HOMUHaIHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha ednH OAN ce U3YMCHsBa KaTo HeTHaTa CTOMHOCT
Ha aKTMBMWTE Ce pa3denu Ha 6pos usgageHn oanose.
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12. CyeTOBOAHM NOSIUTUKM U ONOBECTABaHUA (NPoObIKEHUE)
12.5 Pa3xogu

Pasxoaute ce npusHaBat B neyantu un 3arybu 3a nepvoaa, Npes KOWTo ca Bb3HWKHANM, He3aBUCUMO OT
napnyHuTe NnawaHms. Bemukm pasxoau, cBbp3aHu ¢ AerHocTTa Ha DoHAa, BKIOYMTENHO pasxoauTe 3a
Bb3HarpaxaeHue Ha YnpasnsiBalloTo APYKeCTBO M Ha BaHkaTa genosutap ce npu3HasaTt B nevantuv u
3arybv Ha MpyYHUMNA Ha TEKYLLIOTO Ha4YMCnsBaHe.

MpeknTe pa3xoam Ha NpUTeXaTennTe Ha OsoBe, CBbp3aHU C MOKyrkaTta 1 0bpaTHO U3KyrnyBaHe Ha OsiNoBe
oT ®oHAa ca noco4eHun B NpocnekTa Ha PoHaa.

Takcu n KOMUCUOHU

Pasxop 3a Takcy 1 KOMUCKOHM ce Npr3HaBaT B nevanbarta u 3arybarta ¢ M3BbpLUBAHETO HA CbOTBETHUTE
ycnyrm.

12.6 JaHbumM

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

12.7 OcHoBeH kanutan. EMutupaHe n obpatHo U3KkynyBaHe Ha gsnose

OCHOBHUSIT KanuTan e npeacrtaBeH Mo HOMUHANHaTa CTOMHOCT Ha M3dadeHuTe W nraTeHn OsnoBe Ha
donpa.

doHabT eMUTUpa ganose rno eMMcnoHHa CTONHOCT BCEKM pa60TeH neH. EMucrnoHHaTta CTomHOCT Ha eavH
oan ce (bopMMpa OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha €duH Osn Nioc pa3xoan no eMmUTUpaHeTo.
PasnuvkaTa MeXxay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €WH O8N U HOMUHANHaTa CTOMHOCT Ha eauH Asn ce
OoT4nTa KaTo I'IpeMI/II7IHI/I pes3epBu. B 3aBucumoct ganu ®oHabT eMnUTHhpa ganoseTe Ch nog HoMuHan unn
Hag HOMMHan, pasnukata OO0 HOMUHanHaTta CTOMHOCT Ce MOoCco4YBa CbOTBETHO KaTo OTOMB MIu
NonoXuTernHa npeMma npu eMUTUpaHETO Ha OAarnoBe. PoHOBLT MMa 3a4bIPKEHMETO Aa N3KynyBa 06paTHO
CBOUTE OgAnoBe OT NnpUteXartennte nMm.

12.8 MapuyHm cpeacTBa U NapuU4HN eKBUBANEHTH

MapuyHMTE cpeacTBa U KPaTKOCPOYHUTE OEMo3uT B OTYeTa 3a (DMHAHCOBOTO CbLCTOSIHWME BKMtOYBAT
napuyHM cpeacTea no 6aHKOBU CMETKU, B BP0V U KpaTKOCPOUHW AEN03nTH C MbpBOHaYasneH Nagex ot Tpu
UM No-Marko mMeceua. 3a UennTe Ha oTyeTa 3a napudHUTe NOTOUM, MapUYHUTE CPEACcTBa U NapuyHUTE
€KBUBANEHTW BKIMHOYBAT NapuUYHUTE CPEACTBA M NapU4HU eKBMBArIEHTW, KAKTO Te ca AedMHUpaHu Mno-
rope.13. lNpomeHn B CHETOBOOHUTE MONUTMKN U ONOBECTSBAHUS

13. I'IpomeHM B CH4eTOBOAHUTE NOJIUTUKN U onoBeCcTABaHUA

doHOBLT e npunaran nocnefoBaTeNiHO 3HaYMMMTE CUYETOBOAHW MONUTUKWA, MPeACTaBeHW no-gosy 3a
nepvioaa, npeacTaseH B 7031 GUHaAHCOB OTYeT.

CyeTOBOAHWTE NONUTUKW, NPUETU NPU U3FOTBAHETO Ha roauLHNA OMHAHCOB OTYET, Ca B CLOTBETCTBUE C
MexayHapogHute ctaHaapTv 3a douHaHcoBo otuutaHe (MCPO), npuetn oT EBponenckus cbio3. PoHabLT
He e Bb3npwuen no-paHo APy CTaHOAPTU, ThIKYBaHWS UM MONPaBKW, KOMTO ca NMyGnvKyBaHmW, HO BCe OLle
He ca B cuna.
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13. MpomeHun B cueTOBOAHUTE NONIUTUKM U ONMOBECTABaHUA (MpoabIiKkeHue)
MC®O 3 busHec kombuHayuu (U3meHeHus): JepuHuyus 3a 6usHec

M3meHeHuATa ca B cuna 3a roaulliHm nepuoam, sanoysawm Ha unu cneg 1 avyapum 2020 r., kato ce
Nno3BosisiBa MO-paHHOTO UM npunaraHe. M3aMeHeHusaTa passicHABaT MUHUMAarHUTE U3NCKBAHUA 3a
OusHec n orpaHmMyaBaT gepuHnumaTa 3a bmusHec. IaMeHeHnsATa CbLLO Taka NpemMaxBaT NpeLeHkKaTa,
Aann nasapHuUTe yyYacTHUUM ca B CbCTOSIHME Aa MPOMEHAT NUMNCBALUM €MEeMEHTU, NpPeaocTaBAaT
Hacoku, nognomaraiuM gpyxecrtBaTta B npeleHkaTa, Aanv npugobutusaTt npouec € CbLECTBEH U
BbBeXAaT He3agbIPKMTENEH TECT 3a KOHLIEHTpaLMs Ha cnpaBeanMBa CTOMHOCT. BbanpnemaHeTo Ha
M3MEHEHNETO He e OKasamno BNuWsiHME BbpXYy (PMHAHCOBOTO CBLCTOSIHME WUNU pesynTatute oT
JenHocTtTa Ha PoHaa.

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

M3meHeHuATa ca B cuna 3a roauliHn nepuoau, 3anoysallm Ha unu cneg 1 aHyapum 2020 r. n Tpabea
Aa ce npunarat peTpocnektusHo. [lo3BonsBa ce M No-paHHOTO MM npunaraHe. [ly6nukyBaHuTe
U3MeHeHus, agpecupaT npobrnemu, Bb3HMKBALLM [OKATO Tpae 3amsHaTa Ha CbliecTByBalimTe
NUXBEHW MoKa3aTenu C anTepHaTUBHW NMXBEHW Mokasdatenu. AgpecupaTt ce edektute BbpXy
cneumMduyHM criydam Ha oTymTaHe Ha xemxnpaHe no MCPO 9 duHaHcoBM MHCTPYMeHTM 1 MCC 39
®uHaHCOBN MHCTpyMeHTU: [lpM3HaBaHe W OUeHsiBaHe, B KOWTO Ce Hamara OpVUEeHTUPaH KbM
ObaeweTto aHanu3. WM3ameHeHusATa npeaBMXOaT BpPEeMEHHW OOfeKYyeHusl, MNPUIOXMMU KbM
M3NCKBaHMATa MpU XedxupaHe, B CrydauTe B KOMTO CMa3BaHETO Ha Te3n M3UCKBaHMA € MNpsiKo
NOBNUSHO OT pedhopmMaTa Ha pedepeHTHUTE nokasaTtenu. [pomeHMTe NO3BONSABAT OTYNTAHETO Ha
XeKvpaHeTo da MpPOAb/IKM B Mepuvoda Ha HEecurypHocT OO 3aMsHaTa Ha ChbliecTByBaluuTe
pedepeHTHN NNXBEHN NoKasaTenu ¢ antTepHaTMBHM 6e3pMCKOBM NTMXBEHM Nokadatenu. Hanpasexu
ca nameHeHus n 8 MC®O 7 duHaHcoBu nHCTpyMeHTU: OnoBecTsBaHe, CbriacHO KOMTO Ce M3UCKBa
npeacTaBsHETO Ha AOMbIHUTENHA MHOPMaLUNS 3a HECUTYPHOCTTa NPU XeMKupaHe B pesynTar Ha
pedopmarta. Bb3npvemaHeTo Ha M3MEHEHMETO He e OKa3ano BNusHWe BbpXy (PUHAHCOBOTO
CbCTOSIHME WUNKN pe3ynTaTnTe OT AeriHocTTa Ha PoHaa.

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

M3meHeHuATa ca B cuna 3a roguliHm nepuoam, sanoysawm Ha unu cneg 1 avyapum 2020 r., kato ce
no3BofisiBa No-paHHOTO UM npunaraHe. iameHeHnaTa passcHaBaT AedmHNLMATA 3a CbLUECTBEHOCT
n Kak TpsabBa ga 6bAe npunaraHa TS, Kato NPeaoCTaBAT NPaKkTUYeCcKU HacoKW, KOUTO OO cera ca
ounu sknioveHn B gpyrm MCOO. N3meHeHusTa CbLUO Taka NOACHSBAT, Ye CbLUEeCTBEHOCTTa 3aBuUCH
OT eCTeCTBOTO U 3HaYMMOCTTa Ha MHopMauusaTa. Bb3npnemaHeTo Ha UBMEHEHNETO He € OKasarno
BMNMsiHNE BbpXY (DUHAHCOBOTO CbCTOSIHUE UMW pe3ynTatuTe oT AerHocTTa Ha PoHaa.

KOHuenmyanHa pamMKa 3a 4)UHaHCOSO om4yumaHe

BMCC ny6nukyea VameHeHaTa KoHuenTyanHaTa pamka 3a pMHaHCOBO oTunTaHe Ha 29 mapt 2018
r., KOSITO € B CMMa 3a rogulliHu nepuoau, 3anoysalm Ha unu cned 1 aHyapu 2020 r. KoHuentyanHata
pamka npeacTtaes KoHUenuuuTe 3a OMHAHCOBOTO OTYMTaHe, pa3paboTBaHe Ha CTaHAapTU, HAaCOKK
OTHOCHO M3rOTBSIHETO Ha MOCenoBaTeNHM CYETOBOOHU MOSIUTUKA U HAaCOKM KbM pas3bupaHeTo 1
WHTEprpeTupaHeTo Ha craHgaptute. OCHOBHUTE nNPOMEHW, BbLBEAEHW B peBu3npaHaTa
KoHuenTyanHa pamka 3a (OUHAHCOBO OTYMTaHE, Ca CBbP3aHM C KOHUEenuMaTa 3a OLEHKa,
BKIMIOUUTENHO (hakTopuTe, KOMTO CreadBa Aa ce B3emar npeasug npu nsbopa Ha 6asa 3a oueHka, u
KOHLenuusaTa 3a MNpeAacTaBsiHE WM OMOBECTsIBAHe, BKIIIOYMTEINTHO M KOW JOXO0OU WU pasxoau ce
KnacuduumpaTt B Apyr BCEOOXBaTEH J0X0S,.
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13. lpomeHu B cCHETOBOAHUTE NONMUTUKM U ONOBECTABaHUA (MpoAbIKeHne)
KoHuyenmyanHa pamka 3a gpuHaHCO80 omy4yumaHe (MPodbJIKeHuUe)

KOHLI,eI'ITyaJ'IHaTa paMKa CbLO Taka npeaoctaBa akTyarnn3npaHu onpeneneHna 3a aktue U nacme U
KpUTepun 3a TAXHOTO Npu3HaBaHeE BbB d)I/IHaHCOBI/ITe OTHeTH. BbsnpmemaHeTo Ha N3BMEHEHNEeTOo He
€ OKasarno BITMdaHUEe BbpXy (bI/IHaHCOBOTO CbCTOAHME Unn pesyntatute ot penHocTtTa Ha ®oHaa.

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

14, I'Iy6nMKyBa|-w| CTaHAapTU, KOUTO BCe oLle He ca B CuJia U He Ca Bb3npunetun no-paHo

|_|y6J'IVIKyBaHVITe HOBWU N 3SAMEHEHU CTaHOapTn U pa3daCHEHUATA KbM TAX, KOUTO BCE OLLle He Ca B cuna, 40
Jartarta Ha u3gaBaHe Ha C#)VIHaHCOBVIFI oT4yeT Ha PoHAa, Ca ONOBECTEHU no-gorny. doHaa Bb3HaMepsBa Oa
NPUIoOXn Te3n HOBU U NUSMEHEHU CTaHOapTU U pa3ACHEHUA, Npu ycrioBmne 4e ca npuioxmnmMmm, Korato
BIA3aT B Cuna.

MC®O 17 3acmpaxosamesnHu do2oeopu

Mpes man 2017 r. CMCC ny6nukysa MC®O 17 3actpaxosatenHu gorosopn (MCPO 17), nzyepnateneH
HOB CYETOBOAEH CTaHAApT 3a 3acTpaxoBaTerHW [0roBopu, obxsallall, NPM3HaBaHETO W OLEHSIBAHETO,
npeacTaBsHeTo U onosecTABaHeTo. Cnen Bnm3aHeto my B cuna, MC®O 17 we 3amenn MCPO 4
B3acTtpaxoaternHu gorosopu (MCPO 4), koriTo Gelue nybnvkysaH npes 2005 r. MCPO 17 ce npunara KbM
BCUYKMA BMOOBE 3acTpaxoBaTenHW OOroBopu (T.e. XXMBOTO3acTpaxoBaHe, OoOLIo 3acTpaxoBaHe, MpsiKo
3acTpaxoBaHe 1 Npe3acTpaxoBaHe), He3aBVCYMO OT BMAA Ha APY>KeCTBaTa, KOMTO MM U3aBearT, KakTto 1 no
OTHOLLIEHMe Ha ornpegerneHmn rapaHuum 1 MHaHCOBU MHCTPYMEHTU C AOMbIHUTENEH, HerapaHTpaH 4OX04
(y4actue no npeLeHka).

LLle ce npunarat manko Ha Gpon mnskntoveHus ot obxearta. Obwara uen Ha MC®O 17 e ga ocurypm
CYETOBOAEH MOJEen 3a 3acTpaxoBaTeSlHUTe [AOroBOpW, KOWTO € Mo-Mofie3eH W nocrnegoBaTterneH 3a
3acTpaxoBartenure. 3a pasnuka ot nancksanusita B MCPO 4, kouto o ronsima creneH ce 6asmpat Ha
3aBapeHuTe, NpeguLLIHN, MECTHU cHeToBOAHM nonutuki, MCPO 17 ocurypsiBa nayepnarteneH mogen 3a
3acTpaxoBaTenHMTE JOroBOpPU, KOWTO OOXBalla BCUYKM CbOTBETHM CHETOBOAHM acnektu. B sopoTo Ha
MC®O 17 cToun obLLmMAT Mogen, AOMbIHEH OT:

e KOHKpeTHO apanTvpaHe 3a [OTOBOPW C XapaKTepUCTUKX 3a MNpsKo ydvactTue (Noaxod Ha
MPOMEHIIMBOTO Bb3HarpaXaeHue)

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

MC®O 17 Bnu3a B cvna 3a OTHETHM NepMoau, 3anoysaLum Ha unu crieq 1 aHyapu 2023 r., KaTo ce n3nckea
cpaBHUTENHa MHpopmaums. NMo-paHHOTO npwunaraHe e [OonycTUMO, MPW YCroBME Ye NpeanpusaTUeTo
npunara cbwo MCPO 9 n MCPO 15 Ha nnu npeamn gatata, B KOSATO 3anoysa ga npunara MCPO 17 3a
MbpBU MbT. Tean naMeHeHust Bce oLle He ca npuety oT EC. ®oHAOLT Le aHanuampa v oueHn edektute ot
N3MEHEHWATA BbPXY (PMHAHCOBOTO CbCTOSIHNE WUNW pe3ynTaTtute oT AeNHOCTTa CU.

33



Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweaua Ha 31.12.2020 e.

14. My6nukyBaHM cTaHAAPTHU, KOUTO BCe Olle He ca B CUJ1a U He ca Bb3NpUeTu nNo-paHo
(npoabnxeHue)

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

WNameHeHusita B MCPO 17 Bnn3aT B cuna CbC 3a4Ha AaTa 3a roauliHu NEPUOA, 3anoyBallm Ha unu cneg
1 anyapu 2023, c paspelleHO No-paHHO npunaraHe. MamMeHeHusiTa MMaT 3a uen ga NomorHart Ha
OpyxecTBata Aa npunarat ctaHgapTa. [10-KOHKPEeTHO, N3MEeHeHMATa ca NpegHa3Ha4YeHn 3a HamansiBaHe
Ha pa3xoguTe 4pe3 OMpOCTsIBAaHE Ha HAKOW M3WCKBaHMSI B CTaHAApTa, ynecHsiBaHe ObsICHEHMETO Ha
P1HAHCOBOTO CbCTOSIHUE U pe3ynTaTuTe OT AeHOCTTa Ha [Ipy>KeCTBOTO U ynecHsBaHe Ha npexoa vpes3
oTnaraHe Ha fartata Ha BnusaHe Ha cuna Ha Crangapta go 2023 r. 1 ype3 npedocTaBsHe Ha
AOMbIHUTENHO YNECHEHWE 3a HaMarnsBaHe Ha yeunusaTa, Heobxoammu npu npunaraHeTo Ha MCPO 17 3a
mbpBu MbT. N3meHeHnaTa B MCOPO 4 npomeHsT dmkcvMpaHata fata Ha M3TyaHe Ha BPEeMEHHOTO
ocsoboxgasaHe B MC®PO 4 3actpaxoBatenHu [doroBopu oT npunaraHeto Ha MCOO 9 duHaHcoBU
WHcTpymeHTw, Taka ve [pyxecTtBarta we Tpsioea ga npunarat MCPO 9 3a roguiiHn neproau, 3anoysaLum
Ha vnn cneg 1 adyapy 2023 r. PoHOBLT We aHanusmpa U OUEHU edekTUTe OT U3MEHEHMATA BbPXY
(PVMHaHCOBOTO CBCTOSHWE WUNW pe3ynTaTuTe oT AeNHOCTTa CU.

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

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

o KakBo ce vma npeasuma nog NpaBo 3a pas3cpoyBaHe Ha ypexxaaHeTo
e Ye TpsibBa ga cblLUEeCTBYBA NpaBo 3a pa3cpoyBaHe B Kpasi Ha OTYETHUS Nepuop,
e Ye knacudumkauysaTa He ce 3acsira OT BEPOSITHOCTTa NpeanpusTMETO Aa yrnpaXHU NpaBoTo cu 3a
pa3scpoyBaHe
e Ye eamHCTBEHO, ako BHEAPEH AEpVBAaTVB B KOHBEPTMPYEM MacyB cam no cebe cu e kanutanos
WHCTPYMEHT, YCINOBUsITA Ha NacuBa HaMa [a ce OTpasaT Ha HeroBaTa Krnacudukaumst
M3ameHeHusiTa BNU3aT B cuna 3a roguLlHn OTYETHU Neproau, 3anoysalum Ha unu cnea 1 sHyapu 2023 r.

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

MpenpaTtka kbM KoHuenTyanHaTa pamka — UameHeHuss 8 MC®O 3

Mpe3 man 2020 r. CMCC ny6nukyea MameHeHnss B MCPO 3 BusHec kombuHaumm — MNpenpaTka Kbm
KoHuentyanHaTta pamka. ViameHeHusdTa ca npegBuaeHn fa 3aMeHaT npenpatkata kbM Pamkarta 3a
W3roTBSIHE W MpeAcTaBsHe Ha (hUMHAHCOBM OTYeTW, MybnvkyeaHa npe3 1989 r., ¢ npenpaTtka Kbm
KoHuenTyanHata pamka 3a ouHaHCOBO OTuMTaHe, nybnukyBaHa npe3 mapt 2018 r. 6e3 cbluecTBEHU
NPOMEHN B U3NCKBaHUSATA.

CbBeTbT g06aBM CbLUO U MU3KOYEHME OT MpuHUMMiA Ha npusHaBaHe B MC®O 3 3a m3bdArBaHe Ha
noTeHUmanHu nevyandou unm 3arydm ot "aeH 2", Bb3HMKBALLM MO NACUBU U YCIIOBHWN 3a4bIMKEHWS, KOUTO
Oouxa nonagHanu B obxeata Ha MCC 37 nnn KPMC®O 21 Hanosu, ako 6baaT noHeceHn otaenHo. B
CbLLOTO BpeMe CbBETHLT peLun Aa MosiCHU cbliecTByBalmTe Hacokn B MCPO 3 3a ycrnoBHUTE aKTuBMY,
KOUTO HAMa fda ObgaTt 3acerHatM OT 3aMecTBaHETO Ha npernpaTtkata KbM Pamkata 3a M3roTBsHE U
npeacraBsHe Ha PMHAHCOBM OTHETM.

M3ameHeHusiTa BNU3aT B cUNa 3a rogulHu OTYETHU Neproau, 3anoysalliy Ha unu cnen 1 sHyapum 2022 r. n
ca npunoxumm 3a obaelum nepvoan. Tesn UaMeHeHus Bce olle He ca npueTn oT EC. PoHabT wWwe
aHanusmpa u oueHu edekTuTe OT U3MEHeHUsITa BbpXy (PMHAHCOBOTO CLCTOSIHME UMK pesynTaTuTe OT
JerHocTTa CI.
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14. My6nukyBaHM cTaHAAPTHU, KOUTO BCe Olle He ca B CUJ1a U He ca Bb3NpUeTu nNo-paHo
(npoabnxeHue)

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

Mpes aeryct 2020, CMCC nybnukyBa Pedopma Ha pedepeHTHUTE MoKasaTenu Ha JMXBEHUTE
npoueHtTn — ®aza 2 - MCPO 7, MCPO 9 and MCC 39, npukntouBariku ceosiTa paboTta B OTroBOp Ha
pecdopmarta 3a IBOR. MameHeHnsiTa NpeaoCcTaBAT BPEMEHHN 0BneKkYeHusl, KOMTO ce OTHAcAaT Ao
edekTnTe OT hHaHCOBaTa OTYETHOCT, KoraTo mexaybaHkoBusT nuxeeH npoueHT (IBOR) ce 3ameHs
C antepHatMBeH noytn 6e3 puckoB nuxseH npoueHT (RFR). Mo KoHKkpeTHO, u3aMeHeHwusiTa
npeaBvXxaaT NPakTUYecKkn HaAcoKM, KoraTo ce oT4yMTaT NPOMEHMTE B OCHOBAaTa 3a onpegensHe Ha
AOrOBOPHUTE Mapu4HM NOTOUM NO (PUHAHCOBWUTE aKTUBM M MacuBK, Aa Ce U3MUCKBA KopUrnpaHe Ha
edeKTUBHNS NUXBEH MPOLEHT, EKBUBANEHTEH Ha OBWXEHWE Ha nasapeH nuxeBeH npoueHT. Cblo
Taka, M3MEHeHusTa BbBEXAAT YNEeCHEeHVWEe 3a npekpaTsaBaHe Ha XeMK B3aMMOOTHOLUEHMATA,
BKITIOUYMTENHO BPEMEHHO ocBoboXgaBaHe OT HeobxoAMMOCTTa ga ce cnasBaT W3MCKBAHETO 3a
oTAenHo vaeHTnduumpaHe, korato RFR nHCTpymeHTa e onpefeneH Kato xemxvpaHe Ha pUCKOB
UMHCTpymeHT. OcBeH ToBa, u3meHeHusitTa B MC®PO 4 ca npegHasHadeHuM Ja MNO3BONAT Ha
3acTpaxoBartenuTe, kouto Bce olle npunarat MCC 39, ga nonyyar cblimTe obnek4eHus kato Tesu,
npeaBvaeHn B naMeHeHusiTa, HanpaseHn B MCPO 9. Mima n nameHeHuns Ha MC®O 7 @uHaHcosu
UHcmpymenmu: OnogecmsgaHus, 3a Aa ce Aaje Bb3MOXHOCT Ha notpebutenuTte Ha pmHaHCOBU
oTyeTn pa pasbepat edekta OT pedopmata Ha pedepeHTHUTE NUXBEHU MNPOLEHTU BBLPXY
PUHaAHCOBUTE WHCTPYMEHTM W CTpaTerMsta 3a YyhpaBfeHue Ha pucka Ha [pyxecTBoTo.
M3meHeHnsATa BNM3aT B cuna 3a rogviHM nepuogw, 3anoyvsaium Ha unu cneg 1 avyapu 2021 r. ¢
paspelueHo Mo-paHHO npunaraHe. [lokaTo npunaraHeTo € CbC 3agHa Aata, [pyXecTBOTO He e
ONMBbXHO [a npeus3yvucrnaBa npeguwHu nepuogn . GoHAOLT We aHanmavpa u oueHn edekTute oT
N3MEHEHWATA BbPXY PMHAHCOBOTO CbCTOSIHNE N pe3ynTaTute oT AENHOCTTa CK.

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

Mpe3 manm 2020 r. CMCC nybnukyBa MIMOTU, MalUMHM U CBOPBXEHUA — MOCTBNMEHUA npeau
npeaBugeHaTa ynotpeba, kato ce 3abpaHsBa Ha npegnpuaTUATa Aa npucnagart oT ueHaTa Ha
npugobuBaHe Ha MMOT, MallMHa U CbOPBXEHNE, KAKBUTO M Aa OMno NocTbNieHnst oT npogaxbaTta
Ha apTWKynu, NpoM3BefeHN OOoKaTo To3M akTMB OvBa MpuBeXAaH A0 MACTOTO U CbCTOSHUETO,
HeoOxoaMMM 3a Aa Moxe Tow Aa PyHKLMOHMPA NO Ha4yuHa, NpeaBuaeH OT pbKoBoACTBOTO. BmecTo
TOBa NPeanpuATMETO NpusHaBa nNpuxoauTe oT npodaxbarta Ha TakMBa apTUKYNN U pa3xoguTte 3a
TAXHOTO NPOM3BOACTBO B nMedvanbaTta wnu 3arybaTa. N3ameHeHuATa BNmu3aT B cuna 3a rOAMLLHK
OTYETHW Mepuoau, 3anoyBawm Ha unu crieg 1 aHyapu 2022 r. n Tpabsa ga 6bAaT npunaraHn B
ObaeLwm nepMoamn 3a UMOTH, MALIMHU U CbOPBXKEHUS, KOUTO Ca Ha PasnosioKeHue 3a ynotpeba Ha
UNun cneg Ha4yanoTo Ha Haw-paHHUSA NpeacTaBeH nNepuog, Npes KOMTO NPeanpusTUETO npunara 3a
MbPBU MbT TOBa M3MEHeHUe. Te3n uameHeHus Bce owe He ca npuetn ot EC. PoHABT Wwe aHanmaupa
U oueHn edekTUTe OT M3MEHeHusiTa BbPXy (PUHAHCOBOTO CbLCTOSIHWE WMM pe3ynTatute oT
JEenHocTTa cu.

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

Mpe3s manm 2020 r. CMCC nyb6nukyBa uameHenHna B MCC 37, ynomeHaBawm Kou pasxogu
OpyxecTBoTO TpsAbBa Aa BKIIYM MPU OLEHKaTa 3a ToBa Aanv AafeH OOroBop € obpemeHuTeneH
unu rybewl. iameHeHnsTa npunaraT "nogxoda Ha Npsiko cBbp3aHuTe pasxoau”. Pasxoawm, kouto ca
Npsiko CBbP3aHM C [OroBOpP 3a MpefocTaBsHEe Ha CTOKA WM YCRyrW, BKOYMBAT — KakTo
BbTPELLUHOMPUCHLUNTE pasxodn, Taka 1 pasnpegeneHne Ha pasxoau, Npsko CBbp3aHu C akTUBUTE MO
poroBopa. ObLmMTe U agMUHUCTPaATUBHUTE pa3Xxoau He ca CBbP3aHW NPSiKo C AafeH OOroBop U ce
W3KIOYBAT, OCBEH aKo Te U3PUYHO He noariexar Ha pakTypupaHe KbM KOHTpareHTa no 4orosopa.
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14. NMy6nukyBaHM cTaHAAPTHU, KOUTO BCe Olle He ca B CUJ1a U He ca Bb3NpuUeTu no-paHo
(npoabnxeHue)

O6GpemeHUTENHN AOroBOpPU — pa3xoau 3a U3NbiIHeHUe Ha goroeBop — M3meHeHus B MCC 37
(npoabKeHune)

M3meHeHuATa BNM3aT B cufa 3a roAuLHN OTYETHU Nepuoamn, 3anoyBally Ha unu cneg 1 sHyapu
2022 r. Te3un nsameHeHus Bce oule He ca npuetu oT EC. ®oHAbLT We aHanmanpa u oueHn epektuTe
OT U3MEHEHNSITa BbPXy PMHAHCOBOTO CbCTOSAHME UK pe3ynTaTuTe OT AENHOCTTa CU.

MC®O 1 NpunaraHe 3a NbpBU NbT Ha MexxayHapoaHUTe cTaHAapTH 3a PMHAHCOBO
oTuyuTaHe — [1bLEPHO APYKECTBO B KA4eCTBOTO Ha npeanpuaTve, npunarawo MC®O 3a
MbpPBU NbT

Kato yact ot npoueca 3a roguwHu nogobpeHns Ha MCPO - 2018-2020 r., CMCC nybnukysa
nameHeHne B MC®OO 1 lpunazaHe 3a nbpeu nbm Ha MexdyHapodHume cmaHOapmu 3a (pUHaHCO80
omyumaHe. VI3MeHeHneTo MNO3BOMsBa Ha AbLUEPHO npeanpuatve, koeto usbepe Aa Npunoxu
naparpad 16(a) Ha MC®O 1 3a oueHsiBaHe Ha KyMynaTMBHWTE pasnuKu OT MpeBpblUaHe Ha
yyXxgecTpaHHa BanyTa, Aa u3nona3sa CymMuTe, OTYETEHM OT KOMMaHUsiTa-marka, Ha 6asa gaTtarta Ha
npexoga kbM MC®O Ha komnaHusiTa-manka. ToBa M3MEHEHUE ce npunara CbLlo U NO OTHOLLIEHUE
Ha acouuvpaHu NpPeanpusiTUS WUNNU CbLBMECTHU NPeanpuaTusl, KouTo u3bepaTt da npunoxart
naparpag 16(a) Ha MC®O 1. MameHeHnMeTo BnM3a B cuna 3a roguHM OTHETHW MEpuoaw,
3ano4ysalwum Ha unm cneg 1 aHyapu 2022 r. [No-paHHOTO NPUAOXKEHNE e NO3BONEHO. Te3n N3MeHeHns
BCe owe He ca npuetn oT EC. Bb3anpmemaHeTo Ha M3MEHEHUSATA HE € OKasarno BNusHWEe BbpXy
(PNHAHCOBOTO CbCTOSIHWE UMK pe3ynTaTuTe oT AerHocTTa Ha doHAa.

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

KaTto vact ot npoueca 3a roauMwHn nogobpeHmns Ha MCPO - 2018-2020 r., CMCC nyb6nukysa
naveHeHne B MCOPO 9. N3MEHEHMETO U3SICHABA Bb3HarpaXaeHusita, KOUTO MpeanpusTneTo
BKITIOYBA, KOraTto OLEeHsiBa Janu yCroBusTa Ha HOB WnvM MoauduumpaH ¢uHaHCcoB nacuB ca
CbLLIECTBEHO Pa3fnMyHM OT YCINOBUSATA Ha MbpBOHAYanHUsA MHaAHCOB NacuB. Te3n Bb3HarpaxaeHus
BKIIOYBAT caMoO MraTeHuTe WM MonydeHuTe Mexay KpeauTononyyatens v KpegutogaTens,
BKITIOYMTENHO Bb3HarpaxaeHusita, nrnaTeHn Unu nonyyeHu uUnm oT KpeguTononyyartens, unu ot
KpeguTodatens oT uMmeTo Ha apyrus. lMpegnpusTneTo npunara U3MEHeHMeTo 3a (PUHaHCOBU
nacveu, KOMTO ca MOAUMPMLMPAHM UNN 3aMEHEHWN Ha UMK Chnef HayanoTo Ha roAMLIHMS OTYeTeH
nepuog, Npe3 KOMTO NpeanpUsSTUETO Npunara U3MEHeHNeTO 3a NbpPBU NbT. MI3MeHeHneTo Bnu3a B
cuna 3a roguvulliHu OTYeTHU Mepuoau, 3anodBawm Ha unm crieg 1 sHyapm 2022 r. kaTo No-paHHO
NPUNoXeHne e No3BorieHo. Tean n3MeHeHns Bce olle He ca npuetn ot EC. ®PoHaa we aHanunsmpa
MU oueHn edekTUTe OT M3MEHeHMsiTa BbPXYy (UHAHCOBOTO CbLCTOSHWE WM pe3ynTatute oT
JenHocTTa cu.

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

Kato yact ot npoueca 3a roguwHm nogobpeHns Ha MCPO - 2018-2020 r., CMCC nybnukysa
nameHeHne B MCC 41 3emedenue. NameHeHNETO NpeMaxBa M3nckBaHeTo B naparpad 22 Ha MCC
41, cbrnacHo KoeTo npeanpuaTusTa TpsibBa Aa U3knoYBaT NapUYHUTE NOTOUM, CBbP3aHN C AaHbYHO
obnaraHe, KoraTto oOLEHsiBaT crpaBeanMBata CTOMHOCT Ha akTuBuTe B obxBata Ha MCC 41.
MpeanpuaTneTo npunara WU3MeHeHWeTO 3a Obaely NepuoauM MO OTHOLIEHME Ha OLEHKM Mo
cnpaBeaniMBa CTOMHOCT, HA UK crnej Ha4yanoTo Ha MbpBUS roAulleH OTYETEeH Nepuod, 3anoysall
Ha unu cnea 1 aHyapu 2022 r. [No-paHHOTO NPUMOXeHMe € NO3BOoNeHO0. Te3n N3MeHeHUs BCe olle
He ca npueTtn ot EC. MlameHeHuaTa He ca Npunoxmmm 3a genHocTtTa Ha PoHaa.
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15. YcnoBHM nacuBM N akTUBMU

doHOBLT HE NpM3HaBa YCNOBHU akT1BM BbB (PUHAHCOBUTE CU OTYETU, NOpaau hakTa ye He ce aBaBaT
Bb3MOXHU B3EMaHUA U €BEHTYanHOTO UM Npu3HaBaHe MOXe fa AoBefe 40 Npu3HaBaHe Ha 4oXxo[,
KOWTO MOXe HuKora Aa He 6bae peanuaupat.

doHOa npu3HaBa YCMOBHW MacvBM BbB Bpb3ka CbC WM3BBPLUEHU pasxodu 3a opraHusauusa u
agMUHUCTpaLmMsa Ha poHaa oT YNpaBnsBsalwoTo ApyXecTBo (ben. 4).

16. Cub0uTHA cnep gatata Ha OTHYETHUA Nepuog

Hama cbbutna cnen gatata Ha OTYETHMS MEepuon, M3UCKBALLM KOPEKUMW MMM OMOBECTsSIBaHe B
roguwHma cmHaHcoB oT4eT Ha PoHAa, KOMTO ca ce Cryyunu 3a nepuoga OT OTYeTHaTa gata Ao
JaTaTa, Korato To3n (puHaHCOB OoT4yeT e ogobpeH 3a ms3gaBaHe oT CbBeTa Ha ANPEKTOPUTE Ha
YnpaBnsBaLLoTo ApYXecTBO.
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AOEKTAPALUWA no un. 100H, an. 4, 1. 3 0T

3aKoHa 3a Ny6/MYHOTO NpepanaraHe Ha LleHHU KHUXA

[10 npuTexaTtennTe Ha gAnoBse
Ha ,,EkcnaTt CnoBakusa CAKC OCUTC BT

[onynoanncaHuAar:

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

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

UneH Ha bpHCT v AHr Moban

bpHcT u Anr Ogut OO

ceflanuile 1 aapec Ha ynpaenenue B rp. Cocus
Monwurpadusa Ocuc LieHTbp

6yn. Llapurpaacko woce 47A, etax 4

EMNK: 130972874, O[IC Ne BG130972874
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BIC: UNCRBGSF B YHukpeaut bynbank A}



EY

Building a better
working world

C HaCTOALLOTO yOOCTOBEPABAM, Ye KAaKTO e AokNaaBaHO B U34afAeHNA OT HAaC OOAUTOPCKU
[0KNaQ OTHOCHO roanLWHNA hMHAHCOB oTYyeT Ha ,,Ekcnat Cnosakmna CAKC FOCUTC BTO*
3a 2020 roanHa, nsganeH Ha 30 mapt 2021 r.:

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

2.4n.100H, an. 4, 1. 3, 6bykBa ,,6” MHpopmayuma, oTHaACcALLA ce A0 caenkute Ha ,,EkcnaTt
CnoBakusa CAKC FOCUTC BTOD* cbc cBbp3aHu nuua. VMIHpopmauma OTHOCHO caenkuTe
CbC CBbP3aHM NMUa € HaaNeXHo ornoBecTeHa B [loAcHuTenHa 6benexka 10 KbM
hunHaHcoBma otyeT 3a 2020 r. Ha 6a3a Ha M3BbPLUEHUTE OT HAC OAUTOPCKM Npoueaypu
BbpXY COENKUTE CbC CBbP3aHM /TNLA KATO YacCT OT HaLLMA O4MT HA (PMHAHCOBKUA OTYET KATo
L0, HE Ca HX CTaHanu U3BECTHU hakTu, 0b6CTOATENCTBA WK Apyra uHGopMaums, Ha
06as3a Ha KOWUTO fa HamnpaBuMM 3aKIlOYeHWe, Ye CcAefikuTe CbC CBbP3aHM NMua He ca
OMOBECTEHM B NPUNOXEHNA (DUHAHCOB OTYET 3a roagnHaTa, 3aBbpLuBaLla Ha 31 gekeMBpu
2020 r., BbB BCUYKW CbLLIECTBEHM ACNeKTU, B CbOTBETCTBME C M3UCKBaHMATA Ha MCC 24
OnoBecTABaHe Ha CBbP3aHu NMua. Pesyntatmute OT HaLUMTe OQUTOPCKM Npoueaypu BbpXxy
CAEeNKUTe CbC CBbP3aHM NMUA ca pasrnefaHu oT Hac B KOHTEKCTa Ha (POPMUPAHETO Ha
HaLWIeTO MHEeHWe OTHOCHO (PMHAHCOBMA OTYET KaTO UANO0, @ He C Len mM3passdABaHe Ha
OTAEe/THO MHEHME BbPXY CAENKUTE CbC CBbP3aHu nnua (CTp. 7 OT 0oaUTOPCKKA Aoknaa).

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
M3BbPLUEHNA HEe3aBUCUM (PUHAHCOB OOMT Ha roavnHMA (PUHAHCOB OT4YeT Ha ,,Ekcnar
CnoBakuma CAKC FOCUTC BTO“ 3a rogniHuaA, 3aBbpLuBalla Ha 31.12.2020r., ¢ gata 30
mapt 2021 roauHa. HacTtoAwlaTa fgeknapauusa e npegHasHavyeHa eAMHCTBEHO 34
NOCOYEHNA MNO-rope agpecat M e U3rotBeHa efuMHCTBEHO WM CaMO B W3Mb/IHEHME Ha
M3NCKBAHMATA, KOUTO Ca NocCTaBeHn € yn. 100H, an. 4, 7. 3 oT 3akOHa 3a NybAnYHOTO
npegnaraHe Ha ueHHW KHuxXa (3MMLK) n He cneaBa foa ce nNpuema kaTo 3aMecTBalla
HaLLMTe 3aKNI0YEeHNA, CbAbpXaLLK Cce B U30aAeHMA OT HAaC oaMTOpPCKKU goknag ot 30 mapTt
2021 rognHa nNo OTHOLUEHME Ha BbnpocuTe, o6xBaHaT oT Y. 100H, T. 3 ot 3MMLK.

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

. Digitally signed by Nikolay - :
Ni kOlay Georgiev Garnev NIKOLAY Digitally signed by NIKOLAY
Date: 2021.03.30 20:23:01 Georgiev Garnev

Georgiev Garnev 0 Georgiev Garney D21 2021033021447
Hukonan bpHeEB Hukonanm bpHeB
Ynpasuten PernctpupaH oanTop, OTFOBOPEH 3a 0auTa

30 mapTt 2021 roanHa

rp. Cotua, bonrapua
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