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rOAMLUEH OOKNAA 3A OEMHOCTTA

3a nepuopaa, 3aBbpLuBaly Ha 31 gekemBpu 2020 rogMHaHa

BopcoBo TbpryBaH doHp ,,Ekcnatr CnoseHna CBU TOM KOCUTC
BT®“cbrnacHo 4n. 39 ot 3akoHa 3a CueToBOACTBOTO

BopcoBo TbpryeBaH ¢oHa ,Ekcnat Crnoernnss CBU TOIM KOCUTC BTO" (,doHabT®) € KonekTnBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3a WMHBECTMPAHE B LIEHHW KHWXA W APYrU JNUKBUOHM
dMHaHCOBM aKTMBW, yYpeLeH M OCbLUECTBSBALL CBOSITA AEVHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW M Ha APYrn Npeanpusatvs 3a KONMEKTUBHO
nHsectupaHe (3OKNCAONKWM), 3akoHa 3a nybnuM4yHOTO MpegnaraHe Ha LUEHHU KHKa WU
Nnoa3akoHOBMTE akToBe MO MnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBW UHCTPYMEHTW,
3akoHa 3a 3agbIPKeHMsTa W [OrOBOPUTE W OCTaHaNoTO MPUIIOXKMMO 3aKOHOAATencTBO Ha
Peny6nuka Bvnrapus.

®oHabT € 060cobeHo MMYLLECTBO 3a MHBECTUPaHe B LEHHW KHWXa U ApYyrn NIMKBUOHN d)VIHaHCOBI/I
akKTnBu C ornepg nocturaHe Ha NHBECTULMOHHUTE CU Lienn.

®PoHaBLT e 060c06eHO MMYLLECTBO C Lien KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMXKA
W Opyrn nNukBMaHWM cpmrHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTBa,
HabpaHu 4pe3 nybnMyHO npegnaraHe Ha AOAnoBe, KOETO Ce OCbLUEeCTBABA Ha NpuHUMMNA Ha
pasnpegeneHne Ha pucka, OT ynpaBnsaBaLlo OPYXeCTBO.

doHABLT ce opraHu3Mpa u ynpaensiea OT ynpaenssawo ApyxecTtso ,Ekcnat AceT MeHnaXMbHT®

EAL.

YnpaBnsiBawoToO OPYXECTBO NpUTEXaBa pa3pelleHne 3a opraHusnpaHe u ynpasneHvne Ha PoHaa,
nanageHo ot Komncusata 3a omHaHCOB Haa3op, oT 4 sHyapu 2018 r. ®oHABT € OpraHn3npaH B MbJHO
CbOTBETCTBME C eBponenckuTe aupektmen 3a UCITS.

Mpe3 oTyeTHMA Nepuon HAMa OencTBusA B obnactrta Ha Hay4HO-M3cregoBaTternickata M pasBoiiHa
penHoct. ,Ekcnat CnoseHns CBU TOIN KOCUTC BTO" Hama knoHoBe.

®PoHOLT e nacmBeH GOpcoBO TbpryBaH (QOHA, KOWTO crnedBa MoAena Ha MbiHO (U3NYECKO
pennukMpaHe Ha nHaekca SBI TOP Ha doHpoBa 6opca JiobnsHa. PernctpupaH € 3a Tbproeus Ha
Bbbnrapcka ¢oHgoa 6opca n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog SLQX.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauusi ¢ npeactaBsaHeTo Ha PedepeHTHUs uHAekc,
®PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCOBM akTUBM, CbCTOSALWM Ce OT akuumte Ha
koMmnaHuuTe B PedpepeHTHUA nHaekc. Kato doHa 3a gupektHa pennukauus ,Ekcnat Cnosexna CBA
TOIN KOCUTC BTO" moxe oa He MHBECTUPA BbB BCAKa KOMMNaHnA oT PedepeHTHUS nHaekc unn ga
He MHBECTUpa C TOYHOTO Terfo Ha CboTBeTHaTa KoMmnaHusa B PedepeHTHMa nHaekc. MNocturaHeto
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.

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO MMYLLECTBO) Ha PoHaa He Moxe faa 6bae no-manka ot 100
000 neBa cbrnacHo un. 82 a, an.1 ot Hapenba 44/2011 r. 3a n3MckBaHMSITa KbM OENHOCTTa Ha
KONEeKTUBHUTE MHBECTULIMOHHU CXeMW, ynpaBndaBalluTe gpyxecrtsa, HaluMOHanHNTe NHBECTULIMOHHU
doHOoBe M nuuaTa, ynpasnsasallm antepHaTUBHU UHBECTULMOHHY DOHO0BE.
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HeTHa cToMHOCT Ha akTuBuTe Ha PoHAaa

Kbm 31.12.2020 r. obwara CTOMHOCT Ha akTuBuTe Ha ,Ekcnat CnoseHuna CBN TOM KOCUTC BTO"
Bb3num3a Ha 6 086 923 nB. 3aabmnkeHusTa ca 8 343 nB. HeTHaTa CTOMHOCT Ha akTnBuTe € 6 078 580
nB. bpoAT Ha ganoseTe B obpalleHne kbM kpas Ha 2019 r. e 2 760 000 gana, a kbm kpad Ha 2020
r. e 3450000 gana. PeanusupaHata aHwanusmMpaHa AOXOOHOCT OT HayanoTto Ha nybnnyHoTo
npegnaraHe e muHyc 3,53%, a 3a 2020 r. € MuHyc 4,66%.

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 “SBI TOP”. B 1031 cMucbn, nHBectupaHeTo B gsanose Ha ,Ekcnat Cnoeernns CBW TOIl
FOCUTC BT®" e cBbp3aHO C NoemMaHe Ha BUCOK pUCK, NpeaBua dakTa, ye PecdepeHTHUSAT uHaekc e
CbCTaBeH OT aKLuuu.

Mo oTHoweHue Ha genHocTtTa cu, ,Ekcnat CnoseHns CBU TOIMN IOCUTC BTO“ e manoxeH Ha
pasnuyHn BUOOBE PUCK, OKa3Bally Bb3OENCTBUE BbpPXy HeroBuTe pedyntatu. OCHOBHMTE pUCKOBE,
KOUTO MHBECTUTOPUTE LI HOCAT Npu MHBeCTUpaHe B asnose Ha BT® ,Ekcnat Cnoeernnss CBU TOT
KOCUTC BT®", ca:

lNaszapeH puck

Bb3amoxHoCTTa Aa ce peanuaunpat 3arybu nopaam HeGraronpusiTHU U3MEHEHMS! B LLIEHUTE Ha LIEHHM
KHWXa, nasapHUTE NUXBEHM MPOLEHTW, 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 oTpassdBar 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 craf Ha MKOHOMMKaTa, B KOSITO TOM OCbLLECTBSIBA
[JenHocTTa CI.

MpencraBsaHeTo Ha ®oHAa (M3MEPEHO Ype3 M3MEHEHNETO Ha NapaMeTbpa ,HeTHa CTOMHOCT Ha akTUBUTe
3a edHa akuus unu 3a eguH gan’) ce Bnvsie AMPEKTHO OT ABWMKEHWETO Ha LeHuTe Ha urHaHcoBuTE
MHCTpPyMeHTV B nopTdenna Ha PoHga. Ekcnat AceT MeHnmkmbHT EAJl He o4akBa ANMPEKTHO 3HAYUTENHO
Bb3gencteme Ha enugemusta ot COVID-19 Bbpxy cBouTe onepaumm M (PUHAHCOBO CbCTOsiHME. B
MOMeEHTa CBETLT € B MPOLIEC Ha MacoBa BakCcHaLUS 1M OBNaAsBaHe Ha 3apasHaTa kpusa. lNoteHumanHure
HOBW LLIAMOBE W NOBTOPHW BbITHW Ca OTYETEHW OT CBETOBHUTE NPaBUTENCTBA U Te ca NPeanpueni CUHo
CTVMYyNMpAaLLIM NONUTUKY 3a afanTupaHe Ha 30paBHUATE UM CUCTEMU U NMOMOLLIM 33 3aCTpaLLEHUTE CEKTOPU
OT CBOWTE MKOHOMWMKM. [MprxoguTe 1 nevanbute Ha PoHOa ce BAMSIAT NPSIKO OT CBETOBHWSA MKOHOMUYECKN
KOHTEKCT, KaKTO U Te3W Ha BCUYKW APYr1 y4acTHULUM B MHAOyCTpuATa. B To3n cMmuckn, ako cBeToBHaTa
MKOHOMMYECKa KpK3a, NpeausBukaHa ot mepkute cpelty COVID-19, noBnusie HeratuBHO Ha oMHaHCOBUTE
nasapu 1 KOHKPETHO Ha MasapHUTE LIEHU Ha UHCTPYMeHTUTe B nopTderna Ha doHaa, ToBa Lue ce oTpasu
HeraTMBHO M Ha npefcTaBsHeTo Ha PoHaa. ToBa e n3LANo nasapeH pUCK, KOMTO € OnMcaH HaaNeXHo B
npocrnekta Ha doHga M He e OT onepaTvBeH Unu W3BbLHPedeH xapakrep. Bpemesata pamka 3a
OKOHYaTenHoTo cnpassHe COVID-19 He moxe fa 6bae NporHo3vpaHa Bee OLLe.

Moe Oa ce MporHoaupa, Ye MasapHUAT PUCK, U3MEPEH KaTo BONaTWUIHOCT B LEHUTE Ha CBETOBHUTE
dbuHaHCOBM Nasapy, LLe Ce MOHWKM C Orfnef BeYe OTYETEHUTE CrnafloBe U NPeACToALmMTe CTUMYNU. N3BbH
nasapHust puck, nopoaeH ot cutyaumsita ¢ COVID-19, He ce o4akBa [a MMa ApYro OTPaKeHWe BbpXy
ornepauunTe 1 pesyntatute Ha PoHaa.
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ExkcmpeMHu nasapHu 08uxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagu Bb3HWKHANM NPOMEHW B MKOHOMMWYEcCKaTa M NasapHata cpeda, napuyHarta nonutuka Ha
LueHTpanHuTe 6aHkn, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOUTO onepupa EMUTEHTBLT U
TbPCEHETO M NpeanaraHeTo Ha nasapa Ha LEHHW KHMKa. B onpegeneHn MOMEHTU LEHUTE Ha
asanoBeTe Ha nasapa (cdoHpgoBaTa 6opca) morat ga BapupaTt 3HauMTenHo. B crniyyam Ha ronemwu
OBWXeHus Ha MHaekca, BKM. ronemu OHEBHU OBWXEHMS1, NpeactaBaHeTo Ha doHOa Moxe da ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenun. MNMpeoueHkaTa Ha PoHAa We Bapupa B pe3ynTtaT Ha MpoMsiHa
Ha CTOMHOCTTa Ha akTneuTe Ha ®PoHaa n PedepeHTHNA nHgekc.

Heew3moxHocm Ha Ynpasrnsieawomo dpyxxecmeo Oa ce adanmupa KbM nasapHume rnpomMeHu

doHOBbT cnefBa nacuBHa cTpaTterusd, T.e. He € akTUMBHO ynpasnsasaH. ChbOTBETHO YNpaBnsABaLloTo
OPY>XeCTBO HsIMa [a NPOMEHs CbCTaBa Ha NopTgonNuoTo, OCBEH 3a Ada crneaBa 6nm3ko obuiaTa
poxogHocT Ha PedepeHTHMs nHgekc. PoHOLT He ce onuTBa ga ,0me” nasapa u He npegnpuema
AedaH3nBHM NO3NLMK, KOraTo NasapbT Naga Unu ce cMaTa 3a HagueHeH. CnefgoBaTtenHo cnaj 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 NpKU HeGNaronpUSTHU NasapHX YCroBUst (KaTo HAanpUmep HNCKO
TbPCEHE MNpU HaNMYMEeTO Ha CBpbXMNpeasaraHe).

EmumupaHe u obpamHu U3sKyryeaHusl

AKO nopbykuTe 3a emuTupaHe u obpaTHO M3KynyBaHe Ha OAMNOBe ca MNOMYyYEeHW KbCHO UNKN He
OTroBapsT Ha u3ucksaHuaTa B lNpocnekta u [NpaBunata Ha PoHAa, We UMa 3aKkbCHEHVE Mexay
BpeMETO Ha nogaBaHe Ha nopbykaTa M AencTBuTenHata gaTa Ha emuTupaHe unu obpartHo
nskynysaHe. TakumBa OTnaraHus MnuM 3akbCHEHWs MoraT da gosefaTt OO HamanssaHe Ha 6pos
OSnNoBe UM cymata Ha obpaTHUTe U3KynyBaHus.

TbpaysaHe Ha peaynupaH rnasap

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

HopmamueseH puck

MpocnektbT Ha PoHOa e M3roTBEH B CbOTBETCBME C AeWCTBalMTe 3akOHWM W perynauuu.
YnpaBnsaBaLLoTo APYXKEeCTBO u/unn oHOBLT U HEroBUTE MHBECTULMOHHMW LEeNn U NONUTUKMA MoraT aa
6baaTt 3acerHatu oT ObOeluM NPOMEeHM B 3akoHWUTe U perynauuute. HoBu munu mogudpmumpanm
3aKOHMW, NpaBuna u perynauuv B bbnrapusa unu EBponenckna cbio3 Morat ga He No3BONAT Unu
YyBCTBMTEMHO Ada orpaHmyaT Bb3MOXHOCTTa ®OHABLT Aa MHBECTMPa B onpedeneHn MHCTPYMEHTH.
Te CcbLLO MOXe Aa Bb3NPensaTcTBaT CKIIOYBaHETO Ha JOrOBOPU C onpeaeneHn TpeTu cTpaHu. Tosa
MOXe Aa yBpeau crnocobHocTTa Ha PoHAa Aa M3NbIHABA CbOTBETHUTE MHBECTULMOHHWU Lenu u
NONUTMKK. MI3NbITHEHNETO Ha TakMBa HOBU UMy MoanUUMpaHn 3aKoHW, Npasuna u perynaumm moxe
Aa [oBede OO0 yBeNMYEeHMe Ha BCUMYKM UMM HAKOM pa3xogu Ha doHaa M MOXe Ja Hanoxu
npecTpyktypupaHe Ha PoHpa, C Len cnasBaHeTO Ha HOBWTE npasuna. TakoBa €BEHTyasHo
NPecTpyKTyp1paHe MOXe Ja BKIHOYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpyktypupaHe He
€ Bb3MOXHO, MOXe da ce npuberHe KbM npekpaTaBaHe Ha ®PoHga. AktuBuTe Ha PoHaa u
PedepeHTHNs nHOEKC NoanexaT Ha NPOMSIHA B 3aKOHU UNu perynaumm n/unm takaBa npomMsiHa MOXe
[Aa ce 0Tpa3sun Ha CTOMHOCTTa UM W/UNWN NMMKBUAHOCTTA WM.
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OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanusmpart 3arybu nopagm rpeliku Mnm HeCbBbPLUEHCTBA B
cucTemarta Ha opraHusauusi, HeJoCTaTbyHO KBanudumumMpaH nepcoHan, HebnaronpuaTHU BBHLLHK
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepgBaHeTo Ha PedepeHTHMA MHOEKC Ype3 MHBECTMPAHE BbB BCMYKM MO3NLMM Ha MHOEKCA MOXe
Ja Ce OKaxe CKbMo M TPYAHO 3a u3nbiiHeHue. [MopTdonno MeHngKbpbT MOXEe Aa M3nonsea
ONTMMU3ALNOHHU TEXHUKM KaTo CeNekuus Ha OTAENHM No3numMmn oT VIHaekca B NponopLmm, KouTo ce
pasnuyaBaT OT Te3nm B WMHAekca. YnoTpebaTa Ha TakMBa ONTMMMU3AUMOHHW TEXHUKM MOXe Aa
yBENUYM rpeLlkaTa npu crnefBaHe W fa goBede OO0 pasnuyHo npeactaBaHe Ha doHaa crnpsmo
MHpekca. Cblo Taka CbLeCTBYBalUM OrpaHuMyeHuss no vnv 6baeliM npoMeHuM B 3aKOHa W
perynauunte Ha bBbopcoBo TbpryBaHus poHO MO OTHOLIEHME Ha, HO He caMO, CbCTaBsa,
KOHLIEHTpauusaTa M HavyMHa Ha OLUEHKa Ha akTMBUTE MoraTt A0 AoBedaT A0 HEBBL3MOXHOCTTa Ha
doHpa ga pennukmpa nHaekca HanbnHo. CohLyo Taka 6GopcoBo ThpryBaHUTe hOHAOBE Ha nasapw,
XapakTepusnpalim ce C HUCKA NMKBUOHOCT, Ca U3MOXEHM Ha MO-rofisiM PUCK OT rpeLlka npu cnegsaqHe
Ha MHOEKC.

PegepeHmeH uHOeKc

Mpn Hannuune Ha cbbuTne, KoeTo 3acdara NMHaekca, Ha PoHOa MOXe Aa ce HanoXu ga NpeycTaHoBU
eMUTMpPaHeTo U 00paTHOTO M3KynyBaHe Ha asnose. [peoueHkaTa Ha PoHAa cblo MoXe Aa 6bae
3acerHaTa. [Npu npogbmkasawm npobnemn ¢ MNHpoekca PoHOABLT We npeanpuemMe CbOTBETHU
[EeNCTBUS, KOUTO MoraT Aa HaMandaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHaa.

CucmemHu puckose

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHns B MKOHOMMKATa U nasapute Kato uano.
doHABLT HE MOXe ada Bnvsie BbpPXy CUCTEMHUTE PpUCKoBe, HO I'M OT4uUTa N ce c1:o6pa39|Ba C T4aX.
Puckose, nopoaeHn OT nonutnyeckata WU MUMKOHOMUYECKaTa KOHKHKTypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNN BOEHHW AEWCTBUS B pernoHa. beacteuara u aBapunte ca d)aKTopVI,
YCINoXHABaWM BCAKa cCuUctemMa 3a YyhnpaBJieHWe Ha pPUCKOoBEeTE. MocneacTteusATa ca TPpyaoHO
npeasungnmMmmn, HO AoCTbnNbT OO0 VIHCbOpMaLI,I/IFI N npunaraHeTo Ha cuctemMa 3a MNporHo3vpaHe w”u
DencTBeus B €KCTPpEMHU CUTyauum ca Bb3MOXHUN HAYNHU 3a MUHUMU3NpaHe Ha oTpuuaTesiHnA e(beKT.

Puckos npocgbun u ynpaerneHue Ha pucka

PuckoBusT npodun Ha ooHAa MOXe [a ce NpPoMeHs camo ¢ ogobpeHune Ha Komucunsa 3a domHaHCoB
Hagsop, oTpaseHo B [lpocnekta u lNpaBunata Ha doHaa. PuckoBuaTt npodun Ha PoHaa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE PUCKOBE, CBbp3aHM C AenHocTTa Ha PoHaa, ca
nogpobHo onucaHn B [lMpocnekta, nybnuvkyBaH Ha WHTEPHET CTpaHuuaTa Ha YnpaensiBawloTo
ApyxectBo. PbKOBOACTBOTO He o4akBa [Opyr TWUM PUCKOBE WITM HECUTYPHOCTM, PasnuyHu OT
npeactaseHuTe B [pocnekTa, Aa okaxaT BNUsiHME BbpXy AelHoCTTa Ha doHAa.
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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 kpasa Ha 2020 u kbM kpad Ha 2019 roguHa

AkTneu Kbm 31.12.2020 r. % Kbm 31.12.2019 . %

MapunyHu cpencrea 276 388 4,54% 574 549 | 11,25%
Akummn 5810535 95,46% 4532176 | 88,75%
O6wWo akTMBMK 6 086 923 100,00% 5106 725 | 100,00%

O6LwmaAT pasmep Ha 3aabikeHusTa Ha doHaa kbM kpad Ha 2020 roguHa e 8 343 neBa, KOUTO
npencraBnsaBar 3agbikeHns kbm baHkaTa genosutap (B) n kem YnpasnsasawoTo gpyxectso (Y[).

Macueu Kbm 31.12.2020 . % Kbm 31.12.2019 . %
3agbkeHne kbM B[ 3209 0,05% 2 484 0,05%
3aabmkeHne kbm Y[ 5134 0,09% 3986 0,08%
CTonHOoCT Ha 8 343 0,14% 6470 0,13%
3aabIkKeHuaTa

O6Lwo nacMeu n 6 086 923 100,00% 5106 725 | 100,00%
co6CcTBeH KanuTan

3agbnkeHnsaTa kbM baHkata geno3utap UM KbM YNpaBnsiBallOTO APYXECTBO Ce HayucnsieaT
exefHeBHo, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kouTo ca ogobpeHn oT KOH.

Pesynmamu om deliHocmma

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

Pa3sxoau 3a genHoctTa / Bug 2020 % 2019 %
pa3xon
OTpuuaTtenHu pasnuku ot 230 588 66,19% - -

onepaunn n npeoueHkKa c
(bVIHaHCOBVI aKTnBun

Pasxoau, cBbp3aHu ¢ BanyTHU 114 0,03% 361 0,37%
onepauuu

Opyrvn ouHaHcoBK pasxoaum 94 470 27,12% 69036 | 71,34%
Pa3xoau 3a BbHLUHK yCnyru 23198 6,66% 27370 | 28,29%
O6uwo pasxoau 348 370 100,00% 96 767 | 100,00%
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anXOﬂ,MTe OT AenHocTTa Ha ®oHaa ca npeacrtaBeHN B cnegHata Tabnuua:

Mpuxogm ot genHoctTa / Bug 2020 % 2019 %
npuxon

Mpunxoan oT AMBMOEHTMN 174 690 100% 217 345 42,09%
MonoxuTtenHun pasnuku ot - 0% 299094 | 57,91%

onepauunn n npeoueHkKka Ha
Cbl/IHaHCOBVI aKTnBun

O6ui0 npuxoamn 174 690 100,00% 516 439 | 100,00%

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

2020 2019
Mpnxogun 174 690 516 439
Pasxogun 348 370 96 767
HeTteH pesynTar (173 680) 419 672

Mpe3 oTYETHUA Nepuos HAMa HACTbMUNU BbTPELLHM CbOUTUA, KOUTO [Aa OKaxaT BMUAHWE BbpXY
AefHoCTTa U pesynTaTuTe Ha GOPCOBO TbpryBaHWs YOHA, KAaKTO U Ha YNpaBrisiBaLLoTO OPYXECTBO.

KaTto konektusHa MHBECTULIMOHHA CXemMa CDOHp,'bT He MOXe [ia n3BbpLluBa N HE € N3BbpLUBall caesikn
CbC CBBbP3aHu nuua, cbobpasHo orpaHnyeHunsaTa Ha 3OKUCOMKA.

doHABLT He e n3pbpLUBan peno caenkuy npes oT4eTHUA nepuoa.

OcHoBeH akumoHep Ha Y[ ,Ekcnat AceT MeHngpxkmbHT EALL e ,Ekcnat Kanutan® ALl. MNMpe3 ot4eTHus
nepuog oT cbCTaBa Ha uyneHoBeTe Ha CbBeTa HA ANPEKTOPUTE Ha yNpaBnsABaLLOTO APYXECTBO ca
ocBobogeHn Mapusa OumuntpoBa bolunHoBa n Hukona Emunoe BecenuHoB. 3a HOBUM 4neHoBe Ha
CobBeTa Ha gupektopute Ha 04.09.2020 r. ca mn3bpann KoHcTtaHTMHa [OumutpoBa [leprenosa-
Okonwuincka n Hatanus AHToHOBa ToaopoBa.

Kbm 31.12.2020 r. ynpasnsasalwuy npeactaBnssawim 1 yneHose Ha CbBeTa Ha [lupekTopuTe nuua Ha
Y[l ,Excnat AceTt MennmkmbHT® EALL ca:

Oanven lMNMeHoB [loH4YeB — N3nbnHUTENEH aupeKkTop

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

KoHctaHTnHa OQumuntpoBa lMNMeprenosa-Okonuicka — YneH Ha C[]
Hatanua AHtoHoBa TogopoBa — YneH Ha C[]

arwNE

OpyxecTtBoTO Cce npeacrtasnsasa oT daHven NeHos JoH4eB n Hukonawn 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

nnaHnpaHa cTonaHcka nonuTuka npes cnefeawaTa rogmHa

OYaKBaHW MHBECTULMM U pa3BUTUE Ha NepcoHana

OYaKBaHUAT A40X04 OT MHBECTULMM U pa3BUTUE HA OPY>KECTBOTO

NPeACTOoALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JeNHOCTTa Ha APYXXeCTBOTO

KNOHOBE Ha NpeanpusaTUETO

OHOBT HEe 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 B3eMaHUsi U 3a0bIDKEHUS.

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 To3n uHaHCOB OT4eT e ofgobpeH 3a m3gaBaHe oT CbBeTa Ha OMPEKTopuTe Ha
YnpaBnsBsaLoTo APYXeCTBO.

vii
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NoguweH goknap 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Ekcnat CnoBenusa CBU TOMN KOCUTC BT
3a nepuopaa, saBbpuuBaLy Ha 31 aekemBpu 2020
(npoabxkeHue)

Loknad 3a epewka om crnedsaHe cbobpasHo 4. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusima KbM OeliHocmima Ha KOJIeKmueHUme UHBECMUUUOHHU CXeMu, yrpaessssawjume
Opy»ecmea, HauuoHasIHuUme UH8eCcmuyuUoHHU ¢hoHO08e U Jluyama, yrpasrnsieauu anmepHamueHU
UHBECMUUUOHHU ¢hoHAose.

ISIN WUme Ha GopcoBo TePryBaH OHA  QyakeaHa rpewka PeanuanpaHa rpewka
OT crieaBaHe 3a OT crieaBaHe KbM
2021r. 31.12.2020r.

BGSLOBI02187 Expat Slovenia SBI TOP UCITS 1o 10% 3.1%*

ETF
ISIN WUwme Ha 6opcoBo HoxoaHocT Ha HdoxoaHocT Ha Pasnuka npm
TLprysaH ¢oHa BT® 2020 r. uHOekc 3a 2020  cniegeHe 3a 2020
r. r.
BGSLOBI02187 Expat Slovenia SBI (4.7%) (2.8%) (1.9)%

TOP UCITS ETF

* PeanusvpaHaTta rpelka oT cregBaHe € M34YucrieHa Bb3 OCHOBA Ha CeAMWYHM CTOMHOCTM 3a 52
ceamuumn, npeaxoxgawm 31.12.2020 r.

3a 2021 r. oyakBaMe rpelikata oT cnegpaHe ga He Hagxsbpns 10% c ormea Ha orpaHudeHaTa
ncTopus Ha Tbproeus ¢ 6opcoBoO TbpryBaHn poHOoBe Ha GbmArapckus nasap, CbOTBETHO M Ha
B6opcoBo TbpryeaH oHa ,Expat Slovenia SBI TOP UCITS ETF*.

lpewkata OT cnegBaHe € BonaTUNHOCTTa (M3MepeHa 4Ype3 aHyanusanpaHoTo CTaHO4apTHO
OTKITOHEHME) Ha pa3nukaTa Mexagy roguHata goXogHocT Ha dPoHaa u rogMwiHaTa JOXOLHOCT Ha
camus MHpekce. MNMo-Hucka rpellka oT cnegpaHe o3Havasa no-6nusko cneaesaHe Ha MHaekca. Toea
He e CbLUOTO KaTO pa3fnuka Mpu criefeHeTo, KOSTO € NPOCTO pas3nukaTa mexay AOXOLHOCTTa Ha
doHga n Ta3u Ha PedepeHTHNst MHOEKC 3a onNpeaeneH nepuog oT Bpeme. Pasnvkarta npu crnegeHeTo
nokasea C Komfko npoueHta ®PoHObLT ce e npeacTtaBun no-gobpe vnu no-3ne ot MHaekca, gokato
rpewkaTa oOT criefeHe MNoka3Ba MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

Hara: 25.03.2021 r.

Digitally signed by

Y, NIKOLAY NIKOLAY VASSILEV
Hukonawn Bacunes VasSiLey et

Date: 2021.03.30

M3nbnHUTENEH ANPEKTOp  VASSILEV  icasir oo

,D.aH VIeJ'I ﬂqueB Daniel Penov E‘:\(a\lysvgnsd by

o
Donchev Date:2021.03.30

M3nbnHuTenex AnpekKkTop 1606156 40300

viii



Exkcnam CnoeeHusi CBU TOIN OCUTC BT

ex patca pita I roduweH ¢phuHaHcoe omyem

3a 2coduHama, 3aebpuweaua Ha 31.12.2020 e.

AEKINAPALIUA 3A KOPINOPATUBHO YINPABJIEHUE

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

O6wu nonoxeHus

Ekcnat CnoseHua CBN TOI KOCUTC BT® (Ponaa) e nacuBHO ynpasnsaBaH oHA 1 ce npuabpxa
KbM MeToAa Ha MbJIHO hM3nYecko pennunkmpaHe Ha niagekca SBI TOP. PernctpupaH e 3a Tbprosus
Ha bbnrapcka doHgoBa 6Gopca u Frankfurt Stock Exchange (XETRA) c¢ 6opcoB kog SLQX.
HeriHocTTa Ha PoHAa obxBalla n3gaBaHe u npogaxba Ha OAnoBe, NpefocTaBsLLM eQHaKBN NpaBa
Ha TexHWTe npuTexatenu. bpoatr ganose Ha PoHOa ce MpPOMEHS B 3aBMCMMOCT OT obema
n3BbpLUEHN Npodaxou n obpaTHo uakynysaHe Ha asnose. CbrnacHo JonbnHUTENHUTE pasnopenou
Ha 3akoHa 3a CYETOBOACTBOTO Ce ABsBa NpeanpuaTne oT obLecTBeH nHTepec. B ToBa cu kayecTBo
doHpa npeacTaBda HacTodALaTa Aeknapauus 3a KOpnopaTUBHO yrnpaBneHue KaTo 4acT OT rogulliHaTa
PuHaHCcoBa OTYETHOCT

doHpa ce opraHmsmpa 1 ynpaenssa oT Ynpasnasallo apyxectso Exkcnat Acet MeHnmpkmbHT EALL
(YO). Mpu ynpaeneHueTo Ha ¢oHAa ce cnaseaT [lpocnekta n BcMYkM npasuna Ha PoHaa, KakTo 1
BCWYKM Npasuiia, NonvTuUKM 1 BbTPELHn pasnopendbu Ha Y[, kakto n Kogekca 3a kopnopaTUBHO
ynpaBneHne opgobpeH ot npeacepatens Ha KO®H. ®doHga He nputexaBa cobcTBeHM
aAMVHUCTPaTUBHW, yNpaBUTENHU N HaA30pHN opraHn. PoHaa e pernctpupaH B Peructbp byncrar
KbM AreHuusaTa no BnucBaHusiTa ¢ byncrat kog 177241132. AgpecbT Ha ynpaeneHne Ha ®oHaa n
YnpaBnsiBawoTo apyxecTteo e Codwms, MK 1000, yn. ,leopru C. PakoBcku® 96A.

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

o KoHmpornHa cpeda obxBalla cnegHUTe eNeMeHTU — OpraHu3aunoHHa CTPYKTypa, Bb3naraHe
Ha MPaBOMOLLUMA W OTFOBOPHOCTW, aHraXMMeEHTU Ha nuuaTa, HaToBapeHu C oOWoTo
yrnpaBneHne, aHraXkXMMeHT 3a KOMNETEHTHOCT, NOSIMTUKM N MPAKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, hnnocodust n onepaTUBEH CTUIT Ha PbKOBOACTBO, LLIEHHOCTU Y ETUYHO NOBEAEHNE

e OueHka Ha puckoeeme — [pu ynpaBneHveTo Ha PoHOa YNpaBnsiBaWOTO APYXKECTBO
M3non3ea CTPOoro onpeaeneHn nMMnTy, onucanu B Npasunarta u lNpocnekta Ha oHaa

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

o KoHmposnHu deliHocmu — OCbLLEeCTBABAHETO Ha e(PeKTMBEH KOHTPOIT BbPXY M3rOTBAHETO Ha
huHaHcoBM oT4eTM Ha PoHAA, € eaUH OT NMPUOPUTETUTE HA PbKOBOACTBOTO Ha Y.

o Tekywo HabnodeHue Ha KOHMpoaume — Ha HMBO ynpaBnsaBaLlO OPY>XeCTBO € 060cobeH
oTgen BbTpelueH KOHTpoOn M HOpMaTUBHO CbOTBETCTBME, KOMTO OCBLUECTBABA Npernean Ha
OENHOCTTa, TEeKYLM 1 NEPUOANYHN Nperneamn Ha cuctemaTa u npouecute. lNpoBepkute oT
CTpaHa Ha BbBbTPELHUSA KOHTPON Ca HacOYeHUW KbM YCTAHOBSIBAHE CMasBaHETO Ha
3aKOHOBMWTE M BbTPELLHW MpaBuria u npoueaypu.

UHdopmauumsa no uneH 10, naparpadc 1, oyksu "B", "r", "e", "3" un "u" ot lupektuea
2004/25/EO Ha EBponeiickusa napnamMmeHT U Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
npeAnoXeHUATa 3a NornbliaHe

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

KOCBEHU aKUUOHePHU ydacmusi Ype3 nupamudanHu CmpyKmypu U KpbCMocaHu aKkUyUuOHEPHU
y4dacmusi) no cMucbia Ha drieH 85 om Jupekmuesa 2001/34/EO:
Mpe3 otyeTHus nepvog PoHOa He e norfydvyaBan yBEAOMIMEHUS 3a MpugodbutTn wnu
npogageHy Npsiko UNu Ypes nocpeHnLn AarnoBe, OTroBapsLM Ha KpUTepmMmTe NOCOYEHN B
un. 89, nap. 1 ot Aupektnea 2001/34/EO, cBbp3aHn C NPOMEHN B NpUTEXaBaHu nNpaBa Ha
rnac.
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UHbopmayus o 6. ) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC crieyuarnHu rnpasa
Ha KOHMpOJs U onucaHue Ha me3u rpasa — Hama akumoHepu CbC cneumanty KOHTPOITHN
npaea.

UHgbopmayusi no 6. e) - 8CUYKU O2paHUYeHUs 8bpXy Mpaeama Ha a51ac, Kamo Hanpumep
o2paHuyeHUsi 8bPXy fpagama Ha a2f1ac Ha rpumexamesiume Ha onpedesneH MpoueHm uniu
6poli 2nacoee, KpaliHu CPOKO8e 3a ynpakHsieaHe Ha rpasama Ha anac unu cucmemu,
nocpedcmeomM KOUumo 4pe3 CbmpyOHUYecmeo ¢ Opyxkecmeomo ¢huHaHcosume rnpasa,
npedocmaeeHu Ha UeHHUMe KHUXa, ca omoesieHuU om rnpumexaeaHemo Ha UeHHUme
KHWXa - HAma orpaHnyeHns Bbpxy NpaBaTta Ha rfac Bbpxy AsJioBe.

Ungpopmayus no 6. 3) - npasunama, ¢ KOUmo ce peaynupa HasHadYagaHemo usnu cMsHama
Ha 4/ieHo8e Ha cbeema U 8HacsHemo Ha U3MEeHeHUs 8 y4dpedumeriHusi 802080p

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

Ungpopmayusa no 6. u) - npasomowussima Ha 4YreHogeeme Ha cbeema, U 0-CcrieyuanHo
npasomo Oa ce emumupam unu U3Kynysam obpamHo akuyuu.

®oHOBbM Moxe Oa uidasa U U3Kyriyea obpamHo 0siioge Ha exedHesHa 6a3a CbeslacHo
lpasunama u lNpocnekma.

Jara: 25.03.2021 r.

Hukonan Bacunes
M3nbnHUTENEH ANPEKTOP

Daxnen [JoHueB
M3nbnHuTeneH ampekrop

NIKOLAY  ermorzy
VASSILEV VASSILEV

Date: 2021.03.30

VASSILEV 16:27:23 +03/00'

. Digitally signed by
Daniel PENOV paniel penov bonchev

Date: 2021.03.30
Donchev 18:07:39 +03'00"
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NMHOOPMAUUMA OTHOCHO MNOJIMTUKATA 3A Bb3HAIPAXKOEHNA

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

1.WHdpopmaymsa no un. 73, 1. 6, bykea ,a"

06wy pa3smep Ha | [oCcTOsHHK [NpomeHnuemn Bpon
Bb3HarpaxgeHusitTa  3a | Bb3HarpaxgeHus Bb3HarpaxaeHusi nony4arenu
duHaHcoBaTa 2020 r.

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

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

Kateropuu cnyxutenu Cyma Ha Bb3HarpaxgeHusaTa

i UneHoBe Ha CbBeTa Ha [lupeKkTopuTte u Criyxmtenu 705 906 ns.
Ha PBbKOBOAHU APBXHOCTU

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

iii Cnyxutenu, n3nbHABaLM KOHTOPITHN YHKLUMM 139 458 ns..
iv Opyrm cnyxutenu, 4YMnTo Bb3HarpaxgeHus ca 225 432 n..
CbU3MepUMM c Bb3HarpaxgeHusra Ha

CMYXWUTeNuTe No TOYKM i) U ii) N YMTO AENHOCTU
OoKasBaT BIUSHME BbPXY PUCKOBUA Mpodumn Ha
.Excnat Acetr MeHugxmbHT® EAL wn BbpXY
puckoBus npodun Ha ynpaenssBaHWTE OT Hero
KONMEKTMBHU MHBECTULMOHHU CXEMU

O6uo 1 070 796 n..

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

Bb3HarpaxgeHuaTa Ha criyxuTtenute no 6yksa ,6“ GuBaT NOCTOAHHW 1 NpOMeHNuBK. [pomennueuTe
Bb3HarpaxaeHus ca TPaaMUMOHHWTE Bb3Harpax4eHus kaTto BenuKOEHCKM M KonegHw [obaskw,
TpYHageceTa 1 YeTMprHageceTa paboTHa 3annaTa, KakTo 1 Apyrn AOMbIHUTENHN Bb3HarpaxaeHus,
KOUTO ca dmKcupaHu 1 onpedensiemMy CbrfacHoO KpuTepun B TpyaoBuTe gorosopu n Kogekca Ha
TPpyAa.

[MocTosAHHUTE 1 NPOMEHITNBU Bb3HArpaKaeHus 3a pasnnuyHnuTe Kateropun Cnyxutenum ce onpenenar
KaKToO creaBa:

3a uneHoseTe Ha CbBeTa Ha [MpekTopuTe — C peLleHne Ha eaHOMNUYHNA COBCTBEHWK Ha KanuTana;
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3a BCMYKM OCTaHanu cnyxuTtenu — oT 3nbnHUTenHus anpekTop.

Mpy onpenensiHe Ha MOCTOSIHHOTO Bb3HarpakaeHue ce credBa NpuHUMNa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBMMYaHe Ha Jobpe KBanuUUUpaHu u
afleKBaTHO 3anmnaTeHun CryX1Tenu.

4. NHpopmaumsa no un. 73, 1. 6, 6ykea ,r

B pesyntat oT npernegute no un. 108, an. 5 n an. 6 ot 3OKNCOMKW YL ,Ekcnat Acet
MeHngpkmbHT  EALL  KOHCTaTupa, 4Ye HAMa WU3BbPLUEHW HepegHOCTM W nonuTukata 3a
Bb3HarpaxgeHusita e cnaseHa.

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

MonutukaTa 3a Bb3HarpaxaeHusita e paspaboreHa ot CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxxbaTa 3a BbTpeLLeH KOHTpon 1 e npueTa ¢ PeweHne Ha CbBeTa Ha AnpekTopuTte Ha ,Ekcnat
AceT MennpxmbHT” EALL oT 19.12.2016 r. [pomMeHUTe Ha nonuTukaTta ce paspaboTeaTt 1 npuemar
no cewus peq. lNonutukata e nameHeHa ¢ PeweHue Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MernpxmbHT” EAL Ne336 ot 30.09.2020 r. n nsmeHeHa ¢ PeweHne Ha CbBeTa Ha AUPEKTOpUTE Ha
~-ExcnaTt AceT MeHnmxkmbHT” EAL Ne349 ot 10.03.2021 r.

FopenocoyeHnTe cymun ca HaumcneHu npes dpumHaHcoBaTa 2020 roguHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAl, HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HEr0 KONEKTUBHU MHBECTULIMOHHMN
CXeMu 1 He ca 06Bbp3aHM C pe3ynTaTute oT AeNHOCTTa UM.

HaTta: 25.03.2021 r.

HVIKOJ'IaVI BaCMHeB igitally signe
NIKOLAY RIEO[LIILYV ngss?ng/
VASSILEV VASSILEV

Date: 2021.03.30

M3nbnHuTeneH ampektop  VASSILEV  iearseosoo

Daxnen [JoHueB .
Daniel Penov i fero boneher

Donchev Date: 2021.03.30

N3nbnHUTENneH avpekTop 18:08:12 +03'00'
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[oknaa Ha He3aBUCUMUSA O0anTop

[10 npuTexxatenute Ha ganose
B 60pCcOBO TbpryBaH OOHA
,EkcnaTt CnoBenunst CB TOI OCUTC BTO

[loknag OTHOCHO oAuTa Ha PpMHAHCOBUSA OTYET

MHeHune

Hune n3bpLUMXMe 0AUT HA MPUIOMEHUA (PUHAHCOB OTYET Ha 6OPCOBO TbpryBaH hoHA ,,Ekcnat
Cnosenua CBN TOTM KOCUTC BTO* (,,DoHAa*™), BkAtoYBaALY OTYET 3@ PUHAHCOBOTO CbCTOAHME
kbm 31 gekemBpu 2020 rogmHa, oT4yeT 3@ BCeobXBaTHMA AOXO0A, OTYET 3a MPOMEHUTE B
cobCTBEHMA KanuTan u oTYeT 3@ NapuYHUTE NOTOLM 3@ roAMHaTa, 3aBbpLUBALLA HA Ta3u AaTa,
KaKTO W MNOACHUTENHU 6enexknm KbM (HUHAHCOBUS OTYET, CbAbpMalin u 0606LieHo
OMNOBECTABAHE HA CbLLECTBEHMUTE CYETOBOAHW NOMNTUKMN.

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.

YUneH Ha bpHcT v AHr MMoban

‘bpHcT n Anr Ognt OO

cefanvile 1 aapec Ha ynpaenenue B rp. Codus
Monurpacma Oduc LieHTbp

6yn. Llapurpaacko woce 47A, etax 4

EWK: 130972874, AOC Ne BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeaut Bynbank ALl
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Kno4yoBn ogUTOPCKKU BbNPOCHU

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

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

Kak TO3M K/IOMOB OAMTOPCKM BbNpoc belue
. afpecupaH Npu NpoBeAeHUs OT Hac oauT

Kno4yoB oAUTOPCKKU BbNPOC

BanaHcoBa CTOMHOCT Ha (MHAHCOBM AaKTUBWU, OTYUTAHM MO CNpaBeaMBa CTOMHOCT B
nevyanbaTa v 3arybara

OnosecTABaHUATa Ha @DoHOa MO OTHOWEHWE HAa (MUHAHCOBUTE aKTUBM, OTYMUTAHU MO
CnpaBea/vBa CTOMHOCT B MevanaTta 1 3arybaTta ca Bk/IouveHu B MossicHUTeNnHa 6enexka 6 KbM
(PUHAHCOBUA 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 nosyyaBaHe W CpaBHeHWe [0
NOTBbPANTENHO NUCMO OT baHkaTa geno3uTtap
kbM 31 gekemspu 2020.

e [IpoBepka Ha OLEHABAHETO MO chnpaBeanBa
CTOMHOCT Ha (DMHAHCOBUTE AKTUBM, OTUYUTAHMU
no CCI13, upe3 cbnocTtaBAHe Ha U3MO/M3BaHUTE

Kbm 31 pekemBpu 2020 r. @oHAbT
oTYnTa hnHaHCoBM AKTUBM no
cnpaBegnMBa CTOMHOCT B nevanbata wu
3arybata (CCMN3) B pasmep Ha 5,811
Xxunagm neBa, KOUTO BKNIOYBAT
HEKOHTPONMpALLUK y4vacTna B Ny6aAnYHK
OPYXXeCTBa, KakTO e OMnoBeCcTeHO B
NOACHUTENHA benexka 6 KbM
buHaHcoBMA oOT4YeT. Te3nm yyactma ce
nputexasaTr ot DoHaa B pe3ynTart Ha
pennukmpaHe Ha wuHaoekca SBI TOP wu
CbOTBETHO, TAXHATa crnpaBeanmBa
CTOMHOCT Ce onpegensa 4ypes npenpaTka

OCHOBEH (hakTop nMpu  onpeaensHe
CTOMHOCTT@ HA HEroBWUTE HETHU AKTUBM
KbM OTYeTHaTa [aTa U CbOTBETHO, MMa
CbLLIECTBEHO BMAHWE BbpXY
(OUHAHCOBUTE MOKasaTenu, 6asupaHn Ha
Tasn CTOMHOCT U U3MEHEHUATA B Hesl.

KbM My6AMKYBaHW LIEHOBM KOTMPOBKMU. oT DOHAA UEHOBM KOTUPOBKM KbM 31
BanaHcoBaTa CTOWHOCT Ha (OMHAHCOBUTE Aekemspu 2020 r. C Ny6AMYHO AOCTBLHM
akTuBK Ha DoHga, oTumTaHm no CCM3 e nasapHu AaHH " TecTBaHe Ha

MaTeMaTM4yeckata TOYHOCT Ha M3UYUCNIEHMATA
Ha cnpaBeAnBaTa CTOMHOCT U U3MEHEHUSATa,
oTYyeTeHU B NeyanbaTa v 3arybaTta 3a OTYETHUA
nepwvog.
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Mopaagu CbLLeCTBEHOCTTA Ha onoBecTABaHmMATa Ha @OoHaa, CBbp3aHU C
hnHaHcoBUTE akTnBK, oTYnTaHm no CCr13, (bUHAHCOBUTE aKTUBM, OTYUTaHU

KaToO eNnieMeHT Ha CbVIHaHCOBMH OTYeT Ha cnpaBennMBa  CTOMHOCT B neyanbara
®oHAaa, 1 Tbil KAaTo Te ca KNOYOB haKTop 3arybara.

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

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

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a Apyrata UHopmauus. [pyrata MHopmaLmsa 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
(bMHAHCOBUS OTUYET M HALLUSA OAMTOPCKN AOKIA/, BbPXY HEro, KOATO MOoNyYMxMe npeav aataTta
Ha HaLLWA oAUTOPCKM AoKNaa.

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

BbB Bpb3ka C HaLLUWUA OAWUT HA (DUHAHCOBMA 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, NPUACOUTH
Nno Bpeme Ha oauTa, WM Mo APYr HAYMH M3rnexaa Aa CbAbpXa CbLUECTBEHO HENpaBWUTHO
AoknaaBaHe. B cnyyait ye Ha 6a3aTta Ha paboTaTta, KOSITO CMe M3BbPLLWAKN, HUE JOCTUIHEM A0
3aK/0YeHMe, Ye e HanuLe CbLeCTBEHO HeMpaBUAHO A0KNafABaHe 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 HOCM OTFOBOPHOCT 3@ U3rOTBAHETO 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 (MHAHCOBM OTYETU, KOUTO HE CbAbpPMaT CbLUECTBEHMU
HENPaBWIHM OTYNTAHWSA, HE3ABUCMMO Oa/IM Ob/HKALLM Ce Ha n3Mama Un rpeLuka.

Mpu M3roTBAHE HA (PUHAHCOBUA OTYET PbKOBOACTBOTO HOCM OTFOBOPHOCT 3@ OLieHABaHe
cnocobHocTTa Ha DoHAA [a NPoAbMKM A3 PYHKLMOHMPA KATO 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 NPeycTaHoBM AeMHOCTTa My, WM ako PbKOBOACTBOTO HA
NpakTMKa HAMa Apyra anTepHaTMBa, OCBEH Aa NOCTbMM MO TO3M HAYUH.

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

OTroBOpHOCTM Ha oAuTOpa 3a oauTa Ha (huHAHCOBUA OTYeT

HaluuTe Lenu ca aa nonyymm pasyMHa CTeneH Ha CUrypHOCT OTHOCHO TOBA an (PMHAHCOBUAT
OTYET KAaTO LSAMO He CbAbPXa CbLUECTBEHW HEenpaBUIHW OTYUTAHUA, HE3aBUCUMO [anu
Ab/IKALLM Ce Ha M3Mama WK rpeLlka, U [a usaafeM OauTOPCKY [0KNaA, KOMTO [Ja BKIOYBA
HaLLeTO OANTOPCKO MHeHMe. PasyMHaTa CTeneH Ha CUIYPHOCT € BUCOKA CTEMEeH Ha CUrypHOCT,
HO He e rapaHuus, Ye OAuT, U3BbPLUEH B CbOTBeTCTBME ¢ MOC, BUHAru Lije paskpusa
CbLLIECTBEHO HEMpPaBW/IHO OTYMTAHe, KOraTo TakoBa CbLUECTBYBA. HemnmpaBuAHM OTYMTAHUA
MOraT a Bb3HWKHAT B Pe3yNTaT Ha M3Mama WKW rpeLlka 1 ce CYMTAT 3a CbLLEeCTBEHM, aKOo 6K
MOIM10 pa3yMHO [1a Ce 04YakBa, Ye Te, CAMOCTOSATENIHO UM KAaTO CbBKYMHOCT, 6Bxa Mornu aa
0KaMaT BNUsIHWE BbPXY UKOHOMUYECKUTE peLleHMs Ha NoTpebutenute, B3eMaHu Bb3 OCHOBA
Ha TO3M (PMHAHCOB OTYeT.

KaTo yacT oT oamta B cboTBeTcTBME ¢ MOC, HMe m3nonseame NpoecrMoHanHa npeLeHka u
3ana3Bame npoecnoHaneH CKeNnTMLUN3bM MO BPEME Ha Lienus oguT. Hue cbllo Taka:

— naeHTUdMUMpamMe 1 OLeHsABaMe PUCKOBETE OT CbLLUECTBEHM HEMpPaBWUIHN OTYNTAHUA BbB
hMHaHCOBMA OT4YeT, He3aBMCMMO [dann Ab/Xaly Cce Ha wu3MamMa WM rpeLlka,
paspaboTBaMe N M3Mb/HSABaAME OAMTOPCKM MPOLUEeaypwu B OTrOBOP Ha Te3n PUCKOBE U
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 crnopa3symsaBaHe, danwudpuympaHe, npeagHaMepeHn NpPonyckun, un3saBAeHusa 3a
BbBEXAaHe Ha oauTopa B 3abnyXaeHue, KakTo u npeHebpersaHe unm 3aobukansHe Ha
BbTPELLHWUS KOHTPO/I.
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— nony4yaBame pasbupaHe 3a BbTPELUHWA KOHTPO/, MMmall OTHOLUEHME KbM 0oauTa, 3a Aa
paspaboTMM OOMTOPCKX npoueaypu, KOUTO fda ca noaxodsawn rnpu  KOHKPeTHUTe
06CTOATENCTBA, HO HE C LUen u3pa3sABaHe Ha MHEeHMe OTHOCHO e(eKTMBHOCTTa Ha
BbTpEeLLHMA KOHTPO Ha DoHAa.

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

— [ocTurame o 3ak/Il4YeHMe OTHOCHO YMECTHOCTTa Ha W3MNoM3BaHe OT CTpaHa Ha
PHbKOBOACTBOTO Ha cyeToBOAHATa 6a3a Ha OCHOBATa Ha NPEANONOXeHNETO 3a AeNCTBALLO
npeanpusaTme 1, Ha 6asaTa Ha NONyYeHUTe OAUTOPCKM AOKa3aTeNCcTBa, OTHOCHO TOBa Aanu
€ Hanuue CbLeCTBEHA HECUTYPHOCT, OTHAcALLA ce A0 CbOUTna nnmn ycnosus, Kouto buxa
MOT/IM @ MOPOAAT 3HAYUTENTHN CbMHEHUS OTHOCHO cnocobHocTTa Ha DOoHAA Aa NPOAbL/IKM
aa pyHKUMOHMPA KaTo AeicTBaLo npeanpuatne. AKo HMe OCTUTHEM [10 3aK/1t04YeHNe, Ye
€ Hanuue CblecTBeHa HEeCUTrypHOCT, OT HAc Ce M3MUCKBa fAa NPMBAEYEM BHMMAHME B
OOMTOPCKMA CW [O0KIad KbM CBbP3aHMTE C Tasn HECUrypHOCT OMOBECTABAHMSA BbLB
hnHAHCOBMA OTYET WM B CMyval 4ve Te3nM OMNoBeCTABAHUA Ca HeagekBaTHW, Aa
MoamumumMpame MHEHMETO CW. HawuTe 3aki4veHMsa ce OCHOBAaBaT Ha OAMTOPCKUTE
AOKa3aTencTBa, NOMYYEHN [0 AaTaTta Ha OAMTOPCKUA HM aoknad. bbaewy cvbutua unm
ycnosus obaye moraT ga ctaHaTt npuymHa QoHAbT Aa NpeyCcTaHOBU PYHKLUNOHMPAHETO CU
KaTo AencTBallo npeanpuaTue.

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

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

Hue npegocTaBsMe CbLLO Taka Ha vuaTa, HaToBapeHu ¢ 06LLo yrnpaBneHue, U3nABneHue, ye
CMe U3MbHUAN NPUNOXKUMUTE €TUYHU U3NCKBAHWUS BbB BPb3KAa C HE3aBMCMMOCTTA U Ye Lie
KOMYHMKMPaMe C TX BCUYKM B3aUMOOTHOLLIEHUS Y APYTY BbAPOCK, KOUTO B1Xa MOTIN Pa3yMHO
na 6baaT pasrnexaaHu KaTo MMALLWM OTHOLLEHME KbM He3aBUMCUMMOCTTA HM, a KoraTo e
NPUNOXUMO, U NpeanpueTuTe AeNCTBUA 3@ eIMMUHUPAHE Ha 3an1axute Uau NpuioXeHute
npeanasHu Mepku.

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

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

B gonbAHeHWe Ha HalWTe OTFOBOPHOCTM U AoKnagBaHe 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, aobaBeHUM KbM M3MCKBaHMTe 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-cyetosogutenn (MAOEC). Tesn npouenypu
KacasaT NpPOBEPKN 3a HANMMYMETO, KAKTO M MPOBEPKN HA hopMaTa M CbObPXAHWETO Ha Tasu
apyra nHdopMaums ¢ uen aa H1M nognomorHaT BbB (OpPMMpPaHe Ha CTaHOBMLLA OTHOCHO TOBAa
ganu apyrata uHdopmauusa BKIOYBA OMNOBECTABAHUATA W OOKMaABaHMATA, NPeaBUaEHU B
naBa cegMa OT 3aKOHa 3a CYEeTOBOACTBOTO M B 3aKOHa 3a@ Ny6ANMYHOTO npegnaraHe Ha LieHHU
KHMXa, (un. 100H, an. 10 ot 3MMUK BbB Bpb3ka ¢ 4n. 100H, an. 8, 7. 3 n 4 ot 3MMLUK),
npunoxumm B bbarapums.

CraHoBulLe BbB BPpb3Ka C 4/1. 37, an. 6 oT 3aKOHa 3a CYETOBOCTBOTO
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 (DMHAHCOBMUSA OTYET.

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

B) B pmeknapauuaTa 3a KOpnopaTMBHO ynpaB/eHWe 3a hMHAHCOBAaTa roAmHa, 3a KoATo e
n3rotBeH (HMHAHCOBUAT OTYET, € npeacTaBeHa M3MCKBAHATa CbracHo [nNaea ceama oT
3akoHa 3a c4eToBOACTBOTO M yi. 100 (H), an. 8 oT 3akoHa 3a Ny6/AMYHOTO NpegnaraHe Ha
LIEHHM KHMXa MHGopMaLus.

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

Ha 6a3a Ha u3BbplleHUTe npoueaypu M Ha npuagobuToTOo No3HaBaHe WU pasbupaHe Ha
AENHOCTTa Ha NPeanpuUATMETO U CpefaTta, B KOATO TO paboTu, NO Halle MHeHWe, ONUCAHMETO
Ha OCHOBHUTE XapaKTEPUCTUKWN HA CUCTEMUTE 3a BbTPELLEH KOHTPO/ 1 yYNpaBAeHne 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
ynpaBneHue) n nHgopmauymata no yn. 10, naparpad 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 Mua e onosecTeHa B [oAcHUTeNHa benexka
11 kbM nHaHcoBMA oTYeT. Ha 6a3a Ha M3BbpLUEHUTE OT HAaC OAUTOPCKU Npoueaypu BbpXy
COeNKnUTe CbC CBbP3aHM IMLA KATO 4acT OT HALLMA OAUT HAa (PUHAHCOBMA OTYET KATo UANIOo, He
Ca HW CTaHanu U3BeCTHU hakTK, 06CTOATENCTBA UK Apyra MHPopMauums, Ha 6asa Ha KOMTO Aa
HaMpaBuM 3aK/0YeHne, Ye CAeNknTe CbC CBbP3aHN NNLa He Ca OMOBECTEHU B MPUIOXEHUS
(hMHAHCOB OTYeT 3a rogMHaTa, 3aBbpluBalla Ha 31 gekemBpu 2020 roamHa, BbB BCUYKU
CbLLECTBEHN acnekTn, B CbOTBETCTBME C M3UCKBaHMATA Ha MCC 24 ,,OnoBecTABaHe Ha
CBbp3aHn nuua“. 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.



EY

Building a better
working world

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 CnoseHua CBW TOM KOCUTC BTO* (,DoHOa™) C pelleHne Ha eaHONUYHKUA
COBCTBEHMK Ha KanmuTana Ha YNpaBnsaBaLlo ApYyXecTBo ,,EkcnaT AceT MeHMaXMbHT EA[,
npoBefeHo Ha 12 mai 2020 rognHa, 3a nepuog ot eqHa rofuHa.

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

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

— 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

Nikola Digitally signed by Digitally signed by NIKOLAY
y Nikolay Georgiev Garnev NIKOLAY

: Date: 2021.03.30 20:24:10 Georglev Garmey
Georgiev Garnev ot o O Georgiev Garney D 2021033021:1550
Hukonain bpHeB Hukonain bpHeB

Ynpasuten PernctpmpaH oguTtop, OTFOBOPEH 3a oauTa

30 mapTt 2021 roguHa

rp. Cocusa, bonrapua



Exkcnam CnoeeHusi CBU TOIN OCUTC BT

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2020 .

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2020

B xunsidu nesa Bbenexka 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019

Apyrn npuxoam 3 175 217

HeTtHa 3aryba oT douHaHCOBU aKTuBM,

OTYMTaHN No cnpaseanuBa CTOMHOCT B 6 (231) 299

neyanéu n 3arybu

OnepaTtunBHu pasxoaun 4 (118) (96)

OnepaTtuBHa (3ary6a)/neyan6a 3a

nepuopaa (174) 420

Pasxoau 3a gaHbum 10 - -

(3ary6a)/ neyan6a 3a nepuoaa (174) 420

[Opyr BceobxsaTeH foxoa

O6wo BceobxBaTeH foxon 3a nepuoaa (174) 420

HeTeH goxopn Ha gan
HeTHa nevanba/(3aryba) Ha asn (B neea) 8 (0.053) 0.191

HaTta: 25.03.2021 r.

Opobpunu: CbcTasuten:

TaraHa Jlasaposa TATYANA

BOZHANOV

(maBeH cyeTOoBOAUTEN Uhzanoyh

Hukonan Bacunes NIKOLAY

VASSILEV
M3nbnHUTENEH aMpekTop VALY

[aHnen [doHuyeB Daniel Penovisiia®,.,
Donchev ~ jie2lo
M3nbnHuTeneH gupekrop

®PuHaHCOBMAT OT4eT € opobpeH 3a usgaBaHe C peweHne Ha CbBeTa Ha AMPeEKTopuTe Ha
Ynpasngasaloto Adpyxectso ot 25.03.2021 r.
Benexkute oT cTpanuua 13 go ctpaHuua 37 ca HepasfernHa 4acT OT roAMWHUA (PUHAHCOB OTYET.

®PUnHAHCOB OTYET, BbPXY KOWTO OQUTOPCKO APYKeCTBO , bpHCT n AHr Oant“ OO ¢ perncrpaumoHeH
Homep 108 e nsgano oguntopckn goknag ¢ gata 30 mapt 2021 r., ¢ perucTpmpaH oguTop, OTFOBOPEH
3a oguta Hukonawn MspHeB

. Digitally signed by NIKOLAY Georgiev Garnev
NI KO LAY Georg eV Ga rneyv Date: 2021.03.30 21:16:27 +03'00'



Exkcnam CnoeeHusi CBU TOIN OCUTC BT

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2020 .

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2020 r.

B xunsdu nesa Benexka Kbm Kbm
31.12.2020 31.12.2019

AKTUBMU

MapuyHn cpeacTBa 1 eKBMBaNeHTn 5 276 575

drHaAHCOBW aKTUBU, OTYMTAHU MO
cnpaBeanuea CTOMHOCT B nevantu un
3arybu 6 5811 4532

O6Lwwo aKkTnBmn 6 087 5107

Cob6cTBeH KanuTtan

OcHoBeH kanuTan 6748 5398
MpemwneH peseps (889) (692)
HaTtpynaHu neyan6w/sarybu 220 394
O6wo cob6cTBeH KanuTan 7 6 079 5100
Macueun

TbproBckun 1 Apyru 3agbIimKEHNs 9 8 7
O6wo nacuem 8 7
O6Lwo cob6cTBEH KanuTasn U nacueun 6 087 5 107

Hata: 25.03.2021 r.

Opobpunu: CocraButen:

Hukonai Bacvnes NIKOLAY  Digilysgnedy TaTsHa llasaposa T S
VASSILEV  vassiLev soziANoY

M3nbnHUTENeH ONPEKTOP  vassiLey 2522 [(MaBeH CYETOBOAMUTEN  ALAZAROVAZ: iz

,D,aHmen ﬂOquB Daniel Penov  peieysanedes banie

Date: 2021.03.30 18:0931
+0300'

Donchev
MN3nbnHuTeneH OVNPEeKTop

®PuHaHCcOBMAT OTYeT e opjobpeH 3a u3gaBaHe C peweHne Ha CbBeTa Ha AupekTopuTe Ha
YnpasnssawoTo OpyxecTtBo ot 25.03.2021 r.
Benexkute ot cTpaHuua 13 go ctpaHuua 37 ca HepasgernHa 4acT OT roAMWHUA (PUHAHCOB OTYET.

®durHaHCOB OTYET, BbPXY KOUTO OQUTOPCKO ApYXecTBO ,, bpHCT 1 AHr Ogut* OO ¢ peructpaLmoHeH

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

. Digitally signed by NIKOLAY Georgiev Garnev
NI KO LAY Georglev Ga rnev Date: 2021.03.30 21:16:48 +03'00'
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lroduweH ¢puHaHcoe omyvem

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
KanuTtan pesepB M 3aryom

Ha 1 siHyapu 2020 r. 5398 (692) 394 5100
Opyr BceobxBaTeH aoxon

3aryba 3a nepuoga - - (174) (174)
O6wo BceobxBaTeH goxon - - (174) (174)
BHocku oT 1 pasnpeneneHus

KbM COGCTBEHULUTE

V3paBaHe Ha HOBU gsanose 1702 (257) - 1445
O6paTHo uskynyBaHe Ha

asnose (352) 60 - (292)
O6LWO BHOCKM OT 1

pasnpeaeneHus Kbm

cobcTBEeHMLMUTE 1350 (197) - 1153
Ha 31 npekemBpun 2020 r. 7 6 748 (889) 220 6 079
Ha 1 aHyapm 2019 . 196 3 (26) 167
[pyr Bceob6xBaTeH aoxon

Mevyanba 3a nepuoga - - 420 420
O6wwo Bceob6xBaTeH foxon - - 420 420
BHocku oT u pasnpegeneHus

KbM COGCTBEHULUTE

V3paBaHe Ha HOBU gsanose 5261 (697) - 4 564
O6paTHO nskynysaHe Ha AsarnoBse (59) 8 - (51)
O6LWOo BHOCKM OT 1

pa3npeaeneHus KbMm

cobcTBeHMUMUTE 5202 (689) - 4513
Ha 31 npekemBpu 2019 r. 7 5398 (692) 394 5100
Hata: 25.03.2021 r.

Opobpunu: CobcTaBuren:

Hwukonan Bacunes NIKOLAY Dttty TataHa JlazapoBa

NIKOLAY VASSILEV

VASSILEV VASSILEV
M3nbnHUTENEH AVPEKTOP  vassiey  Z2isy

Hanunen [oH4yeB Daniel

Penov
M3nbnHuTeneH anpekTop Donchev

Digitally signed

by Daniel Penov
Donchev

Date: 2021.03.30
18:10:02 +03'00'

maBeH cyeToBOAUTEN

TATYANA Do by
T NovA
BOZHANOVA %
at
LAZAROVA 150647 40300

PUHAHCOBUAT OTHET € o,u,o6peH 3a n3gaBaHe C pelleHne Ha CobBeTa Ha ONpeKkTopuTe Ha yﬂpaBJ’IﬂBaU.I,OTO

OpyxecTtBo o1 25.03.2021 r.

BbenexkuTte oT cTpaHuua 13 go cTpaHuua 37 ca HepasfesiHa YacT OT rogulHUS (OMHaHCOB OTYET.

®drHaAHCOB OTYET, BbPXY KOMTO OOUTOPCKO APYXECTBO ,, bpHCT 1 AHr Ogut* OO/, ¢ pernctpauoHeH HoMep
108 e nsgano oautopckun goknag ¢ aata 30 mapt 2021 r., ¢ peructpmpaH oguTop, OTrOBOPEH 3a oauTa

Hwkonan MpHeB

NIKOLAY Georgiev Garnev

Digitally signed by NIKOLAY Georgiev Garnev
Date: 2021.03.30 21:17:09 +03'00' 11



Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

OTyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2020

B xunsidu neea Benexka 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019

I'IA[-‘VILIHVI noTouum OoT ONEPATUBHA

OEUHOCT

MonyyeHn aMBMAaEHTH 175 217

MocTbnneHusi, cBbp3aHn ¢ (PUHAHCOBMW aKTMBMN,

OTYMTaHM NO crnpaBeAnMBa CTOMHOCT B NeYanou un

3aryou 107 99
MnawaHus, cebp3aHn ¢ HPUHAHCOBU aKTUBM,

OTYMTaHM NO cnpasefnMBa CTOMHOCT B nevanbtu n

3arybm (1612) (4 169)
MnawaHusa KbM KOHTpareHTu 3a onepaTuBHa

AenHoCT (112) (84)
[pyru nnawaHna 3a onepaTuBHa ENHOCT (5) (13)
HeTHM nap14HM noTouM M3NON3BaHM 3a

onepaTtuBHa AeNHOCT (1447 (3950)

NAPMYHWU NOTOLU OT ®UHAHCOBA

DEAHOCT

lMocTbnneHus oT eMUTUpaHe Ha ganose 1 445 4 564
MnawaHusa npu obpaTHO M3KynyBaHe Ha AsSrnoBe (292) (51)
MnawaHusa KkbM KOHTpareHTn 3a (pMHaHcoBa

OENHOCT (5) (5)
HeTHX napuy4Hu notouu oT ¢puHaHCOBaA JENHOCT 1148 4 508

HeTHo HamaneHue/yBenuM4yeHMe Ha NapuyHUTe

cpencrBa U NapUYHUTE eKBUBANeHTU (299) 558
MapuyHu cpeacTBa 1 NapyUYHM eKBMBanNeHTn Ha 1

sAHyapu 575 17
MapuyHu cpeacTBa M NapUyYHU €KBMBareHTU Ha 5

31 pekemBpU 276 575

Hara: 25.03.2021 r.

Opobpunu: CobcTaBuren:

Hukonan Bacunes \h/l/l\lglLLAE\\f/ Dl saneat TataHa JlazapoBa A
VASSILEV u

WsnbnHuTeneH anpektop VASSILEV  Seseiareses [(MaBeH cYeTOBOAMUTEN  LazarovA

Digitally signed by

JNanuven [JoH4eB
Daniel PENoV panie penov Donchev
MambnHuTeneH anpektop Donchey S

durHaHCOBUAT OTYET e 0aobpeH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha ANPEKTOPUTE Ha YNpaBsBaLLoTO
OpyxecTtBo o1 25.03.2021 r.
BenexkuTte oT cTpaHuua 13 oo cTpaHuua 37 ca HepasfesiHa YacT OT roAULIHNS (PMHaHCOB OTYeET.

DrHaAHCOB OTYET, BbPXY KOWTO OAUTOPCKO APYKECTBO ,, bpHCT 1 AHr Ogut* OO/ ¢ perncrpaumoHeH Homep

108 e usgano ogutopckn goknag ¢ gata 30 mapt 2021 r., ¢ pernctpmpaH oguTop, OTrOBOPEH 3a oauTa
Hwkonan MpHeB

. Digitally signed by NIKOLAY Georgiev Garnev
NIKOLAY Georgiev GarneV pce. 0210330 21:17:41 +0300 12




Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

BenexXxku KbM roguLIHUA (*)VIHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat CnoseHusa CBU TOIM KOCUTC BT (,PoHabT*) € 6opcoBO TbpryBaH poHA opraHmMaupaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHabT € pernctpupaH Ha 4 aHyapu 2018 r. B Pernctbp byncrat kbM AreHuumsaTa no
BNMcBaHuATa Cc bynctat ko Homep 177241132. ApgpecbT Ha ynpasneHne Ha doHaa wn
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat CnoeHus CBN TOIM KOCUTC BT® e nacuBHO ynpaensBaH oHO U Ce npuabpXa KbM
MeToAa Ha MbfHO M3nYecko pennnknpaHe Ha nHgekca SBI TOP. PernctpupaH e 3a Tbproesums Ha
Bbnrapcka cdoHgoBa 6opca m Ha Frankfurt Stock Exchange (XETRA) c 6opcoe kog SLQX.
HenHoctTa Ha ®oHaa obxBalla nsgasaHe u npogaxba Ha AsnoBe, NPeaoCcTaBsLWM eqHaKBM Npasa
Ha TexHuTe nputexatenun. bpost ganose Ha dPoHOa ce NpOMEHst B 3aBMCUMOCT OT obema
n3BBbPLLEHM Npoaaxoun n obpaTHO M3KynyBaHe Ha ASnOBe.

HanoeeTe Ha ®oHaa moraTt ga 6baaT 06paTHO N3KYNMEHU NpUY XenaHne Ha MHBECTUTOPUTE.

Tobn kaTo PoHAa HAMa COBCTBEHM yNpaBUTENHU OPraHu, nuuarta HaToBapeHu ¢ obLWoTOo ynpaBneHme
Ha ®oHaa ca yYneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha yNpaBrsABaLoTO OPYXKECTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PuHaHcoBNAT OTHeT Ha PoHAA € U3rOTBEH B CboTBETCTBME C MexayHapoaHuTe cTaHaapTy 3a
rHaHCOBO oTYMTaHe, npmetn ot EBponenckus cbios (,MCPO, npuetn ot EC*). OTyeTHaTa pamka
»,MC®O, npuetn ot EC* no cbLLecTBO e onpegeneHaTa HauuoHarnHa cyetosogHa 6asa MCC,
npuetn ot EC, pernameHTnpaHun cbC 3akoHa 3a CHETOBOACTBOTO U AeduHMpaHn B T.8 OT Herosute
JonbnHuTtenHu pasnopenom.

Mo3nuunTe B OTYETa 3a (*)I/IHaHCOBOTO CbCTOAHME Ca npeacTtaBeHn no cteneH Ha NMKBUAOHOCT.

HacTtoawuat d)I/IHaHCOB OTYET € U3roTBeH CblrfacHoO MeToda Ha UCtopuyeckaTta LeHa, C U3Krno4eHune
Ha d)VIHaHCOBI/ITe aKTBU, OTYUTAHU MO chnpaseannea CTOMHOCT B ne4vantu u 3ary61/|, KOUTO ce
oueHaBaT no cnpaseannea CTOMHOCT.

(6) OencTBallo npeanpusitue

YnpaBnsBaLloTo APY>KECTBOTO € U3roTBUMO hMHAHCOBM NPOrHO3M 3a ABaHaJeceTTe Mecela OT aararta Ha
ogobpeHne Ha Hactoawmst OUHAHCOB OTYET, B3MMalkM NpedBuMa MpOrHo3Hata OueHKa Ha
npogbmkaBawmte edektn Ha COVID-19 naHgemusita Bbpxy OusHeca. PbkoBoacTBoTO Ha Ekcnat Acet
MeHumxkMbHT EALl € OOCTMrHano 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
mHaHCOBUsI 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
HacTosLlaTa CTONaHcka OEeNHOCT 1 peannanpaHe Ha akTUBUTE 1 ypeXKaaHe Ha NacuBnTe B HOPMariHus 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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Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

2. ba3a 3a usroTesiHe (NpoAbXKeHue)

(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe

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

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

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkempaH kbMm eBpo (EUR).
Mopagn Tasn npuuvHa, B TO3U (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BasryTHU pasfuku,
Bb3HUKHANM OT U3MNOM3BaHETO Ha Gblrapckus NeB KaTo BarnyTa Ha npeactaBsHe. OGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oLeHK! U NPeLEeHKN

WN3rotBaHeTo Ha dmHaHcoBu otyetn cnopeg MCPO wusucksa YnpaBnsBalloTO APYKECTBO Aa npasu
NpeLeHKn, NpMBNM3NTENHN OLEHKN W JOMYCKaHUS, KOUTO BMAUSIAT Ha MpuraraHeTo Ha CYETOBOAHMTE
MOMNTUKA M Ha OTHETEHUTE CyMMW Ha aKTUBWTE, NacvBmTe, NpUXoamTe 1 pasxogute. PeanHudaT pesyntar
MOXe Aa Obae pa3nuyeH OT Te3n NPUBIN3UTENHWN OLIEHKN.

MpepasrnexxgaHeTo Ha CYETOBOAHWMTE OLEHKM Ce MNpu3HaBa B MNepuoda, B KOWTO OleHkaTa e
npepasrnefaHa, Korato npepasrmexaaHeTo 3acara To3W nepvod W B Obaely nepuoan, ako
npepasrnexgaHeTo okasea BnnsiHue Ha 6baeLumTe nepuoaw.

lpeueHku

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

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

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

OpyxecTBa, KOUTO OTroBapAT Ha onpegeneHveTo 3a WMHeBectuumoHHo npegnpusatve no MCOO 10 ca
3a0bIPKeHV Ja oTYuTaT MHBECTULMWUTE B OblUEPHW APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHcornuaupar. Kputepunre, Kouto AecuHmpaTt VIHBECTULIMOHHO NpeanpusiTue ca:
o [pyxecTBo, KOETO Habupa CpeacTBa OT eauH UM NoBeYe MHBECTUTOPM C Lien NpegocTaBAHETO
Ha CbOTBETHU MHBECTULIMOHHM YCIyTL;
e [IpyecTBO, KOETO 1MMa 3a CTOMNaHcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
o [IpyKecTBO, KOETO OTUMUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOMTE UHBECTULMM NO crpaBeanvea
CTOVHOCT.
doHaa VHBECTMPa NPEeaVMHO B aKUMU U MHBECTUTOPUTE HE Ca CBbP3aHu Nuua, KOeTo e AOMbIHUTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

YnpaBnaBaLLoTo APYKECTBO € NpeLeHuno, Ye PoHOBT OTroBapsi Ha KpUTEPUMTE U XapaKTEPUCTUKWTE No-
rope n nonaga B AeMHULMATA HA MHBECTUUMOHHO npeanpusitve. MNpeueHkata ce npepasrexaa
perynsipHo Npu NpoMsiHa B obcTosTencTeara.

yﬂpaBﬂﬂBaLLl,OTO OPYyXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHdasa KOHTPOJ1 BbpXy UHBECTULUUTE B
akumm n cnegoBaTeriHo He ' KoHconnaupa.
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Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I roduweH ¢puHaHcoe omyem

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

OueHka Ha cnpaeednueu cmoliHocmu

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

Korato oueHsBa cnpasennvearta CTOMHOCT Ha akTuB 1nu nacue, POHABLT M3MoO3Ba HabNoAaeMm gaHHW,
[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBe[U'IVIBVITe CTOWHOCTU Ce KaTteropusmpar B pa3fiviyH1 HMBa B VIepapXVlﬂTa Ha
cnpasegnMBuTe CTOMHOCTW Ha ©a3aTa Ha BXoOALWmUTE AaHHN B TEXHUKUTE 3a OLIEHKA, KaKTO crieasa:

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

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

e HwuBo 3: BXxogsWM OaHHM 3a akTMBa UNM nacuea, KOMTo He ca 6asvpaHu Ha Habnogaemu
nasapHu faHHu (HeHabnogaemy BXoASALWMN AaHHK).

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

NHdbopmaums 3a 3HauMTENHM NO3ULMK, KOUTO Ca 3acerHaTy OT NPUBNU3NTENHUTE OLEHKM U JOMyCKaHWs
npwv nNpunaraHe Ha CH4ETOBOAHUTE NOSNUTUKU, KOUTO MMaT Ha-3HauMTENEH edeKT BbpXy CyMUTE, NMPU3HATK
B HacTosLLMTE (OMHAHCOBM OTHETM € onucaHa B benexka 12 PUHaHCOBU MHCTPYMEHTMU.

3. Mpuxoam
B xunsidu nesa 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
Mpuxoan ot guBMAEHTU 175 217
Bcuuko npuxoau 175 217
4. OnepaTuUBHMU pa3xoau
B xunsdu nesa 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
Takcu 3a 6opcoBa perncTpauns n 6opcosu 18 25
nocpeaHuum
Takcu n KoMMCMOHM KbM DaHKaTa - AenosuTap 39 30
Takcy N KOMUCMOHU KbM YyNpaBnsiBaLLOTO APYXECTBO 55 39
Oaunt 5 2
Opyrn pasxogu 1 -
Bcuyko onepatMBHM pa3xoam 118 96
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Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

5. I'Iapwu-m cpeacTBa U eKkBuBaneHTu

B xunsdu nesa 31.12.2020 31.12.2019
Mapu B 6aHKOBU CMETKM B fieBa u BanyTa 276 575
Mapu n napnMyHn eKBUBaNeHTU 276 575
Mapwu n napnyHn ekBuBaneHT B OTyeTa 3a

napu4HuTe noTouu 276 575

MapnyHuTe cpenctBa Ha PoHOa ce cbxpaHsBaT B 6aHkaTa genosutap ,lOpobaHk Bwnrapus” AL.

lMpomeHu e nacueume, npousmuyauju om ¢ghuHaHcoea deliHocm

PoHOBLT HAMA MPOMEHM B MacuMBUTE, NPOU3TMYALLM OT (pMHAHCOBA AEWHOCT, B TOBA YMCIO KaKTo
NPOMEHW, CBBbP3aHM C NapuYHN NOTOLM, Taka U HENAPUYHM NPOMEHW, 3a rognHaTa NpUKNYBaLLa Ha
31.12.2020r. n 31.12.2019r.

6. ®duHaHCOBM aKTUBMW, OTYMTaAHU NO cnpaBeAnNMBa CTOMHOCT B nevanou v 3aryom
2020 2019

B xunsdu neesa

®duHaHcoeU akmueu ro crnpaeedsiuea cmoliHocm e
nevyan6ama unu 3a2ybama

KoTupaHu akumm 5811 4 532

duHaHcoeU akmueu onpedesieHU ro crnpaeednusa
cmoliHocm 8 dpy2 eceobxeameH doxod

HekoTupanu akuum - -
KoTupaHu 4bnroBu MHCTPYMEHTH - -

O6wo ¢hMHaHCOBM aKTMBM NO cnpaBeAfiMuBa CTOMHOCT 5811 4532

@uHaHcosumMe akmueu o crpasednusa cmolHocm 8 revanbama unu 3agybama npu Ekcnat
CnoseHusa CbUM TOIN KOCUTC BT® BkntovBaT HEKOHTPONMpPALLK y4acTmsa B Ny6nMyHM OpYyXecTBa,
onepupalum B CnoseHus. [lpykeCcTBOTO € NacMBHO ynpasnsBaH poHa 1 ce npuabpxa KbM MeToaa
Ha MbIAHO PU3NYECKO pennukMpaHe Ha umHaekca SBI TOP. PedepeHTHuat uHgekc SBI TOP e
CbCTaBeH OT aKuuu, AeHOMUHUPaHU U TbpryBaHu B eBpo. CnpaBeanmsuTe CTOMHOCTU Ha Te3n akumnm
B COOCTBEH kanuTan ce OnpegenaT ype3 npenpaTtka KbM MyOnvMKyBaHW LIEHOBM KOTUPOBKM Ha
aKTuBeH nasap.

KoraTo oueHsiBa cnpaBegnmBaTta CTOMHOCT Ha akTuB unn nacus, PoHABLT usnonasa Habnogaemm gaHHw,
AOKOMKOTO € Bb3MOXHO. CrnpaBednmeBute CTOMHOCTM ce kateropuaunpat B Hueo 1 (KoTvpaHu ueHn Ha
aKTMBHWM Masapu) B mepapxusita Ha crpaBednuBuMTe CTOVMHOCTM Ha 6asata Ha BXogsdwwWTe JaHHW B
TEXHWKWTE 3a OLeHKa.

CrtoriHoCcTTa Ha (OMHAHCOBWUTE aKkTUBM B OT4YeTa 3a (PMHAHCOBOTO CbLCTOSIHME KbM Adartata Ha
OTYETHMS MepuoA e onpedernieHa kaTo LieHa 3aTBaps Ha CbOTBETHMS akTuB Ha PoHgosa Gopca
JTlobnsaHa Ha nocnegHus paboTeH AeH OT CbOTBETHUS OTYETHUSI Nepuoa.
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Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

6. PUHAHCOBM aKTMBU, OTYMTAHM NO cnpaBeAfiMBa CTOMHOCT B ne4yanou v 3arybu
(MpoabmkeHue)

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

Bua dhmMHaHCOB MHCTPYMEHT AKLMK
PerynupaH nasap, Ha KOUTO ce TbpryBat doHpoBa 6opca JiobnaHa
EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OT4YeTHUA obLwara cTonHocT
nepvoga, ns.. Ha aKTMBUTe
Petrol Dd Ljubljana 1812 1151789 18.92%
Zavarovalnica Triglav DD 16 967 995 537 16.36%
Telekom Slovenije DD 4201 358 237 5.89%
KRKA 6714 1200214 19.72%
Luka Koper 10 727 386 035 6.34%
Pozavarovalnica Sava DD 16 080 581 820 9.56%
Cinkarna Celje 770 268 066 4.40%
Nova Ljubljanska Banka DD 9 240 827 692 13.60%
Intereuropa DD Koper 7 000 15 881 0.26%
Unior DD 1502 25 264 0.42%
BCUYKO 75013 5810 535 95.47%
Bua domHaHCOB MHCTPYMEHT AKLMYK
PerynupaH nasap, Ha KOUTO ce TbpryBaT donpgoa 6opca NiobngaHa
EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obuwarta CTOMHOCT
nepuvogn, ns. Ha aKTMBUTE
Petrol Dd Ljubljana 1337 980 604 19.20%
Zavarovalnica Triglav DD 12 003 781 745 15.31%
Telekom Slovenije DD 3821 406 543 7.96%
KRKA 6 804 974 107 19.07%
Luka Koper 5923 261 807 5.13%
Pozavarovalnica Sava DD 12 031 423 551 8.29%
Cincarna Celje 568 208 296 4.08%
Nova Ljubljanska Banka DD 3685 446 848 8.75%
Intereuropa DD Koper 7 000 19578 0.38%
Unior DD 1102 29 097 0.57%
BCUYKO 54 274 4532176 88.74%
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Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatcapital Foduuion hunancos omem
3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.
6. ®PUHAHCOBM aKTMBW, OTYMTAHM NO cCrNpaBeAnMBa CTOMHOCT B nevyan6mu wu 3arybwu

(MpoabmKeHue)

Hemna nevan6a/(zacy6a) om ¢puHaHcoeume akmueu, om4yumaHu o crpaeednuea
cmoliHocm e ne4anbu u 3a2ybu

B xunsidu neea 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019

Mpuxoaw/(pasxoam) oT NpeoLeHKa Ha (PMHAHCOBW akTUBM,

OTYMTaHW NO CrpaBeAnMBa CTOMHOCT B nevandu n 3arybu (230) 274
Mpuxogu oT onepauun ¢ PUHAHCOBW aKTUBK, OTHYUTAHN NO
cnpaseanuBa CTOMHOCT B nevantu n 3arybu (1) 25

HeTHa nevyan6al/(3ary6a) ot oMHaHCOBUTE aKTUBM,
OTYMTaHM No cnpaBeAsiMBa CTOMHOCT B neyanom u
3aryom (231) 299

7. CobcTBeH Kanutan

CobcTBeHuAT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusmTe My (HCA). [BmxeHneTo
B aganosete n B HCA Ha ®oHaa B Ha4anoTo 1 B Kpasi Ha OTYETHWUA Nepuog e, KakTo creasa:

Bpown CtonHocT Bpow CronHocTt

asanoBe (8 xus. nesa) asanoBe (8 xus. neea)
B xunsdu nesa 31.12.2020 31.12.2019
Kbm 1 aHyapu 2020
roguMHa 2 760 000 5100 100 000 167
M3gageHn HoBu gsnose 870 000 1 445 2 690 000 4 564
O6paTHO uskyneHu ganose (180 000) (292) (30 000) (51)
Mevan6a/(3aryba) 3a
nepvoaa (174) - 420
Kbm 31 pekemBpu 2020
roguMHa 3 450 000 6 079 2 760 000 5100
B nesa 31.12.2020 31.12.2019
HeTHa CTOMHOCT Ha aKkTMBUTE 3a euH 4an (B neBa) 1.7618 1.8479

CobcmeeH kanumai

doHabT Knacuduumpa OanoBeTe, KOUTO M3[aBa, KaTo MHCTPYMEHT Ha cOBCTBEHWUsI Kanutan Bb3
OCHOBA Ha crneHuUTe KpUTepumn:

e [lanoseTe gaear npaBo Ha AbpXaTend Ha nponopunoHaneH gan ot HETHUTE aKTUBU Ha doHaa
BbB BCEKM €NH MOMEHT U B cnyanl Ha 3aKpuBaHe Ha doHaa;
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Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

7. CobcTBeH Kanutan (npoabimkeHue)

e [lanoBsete, usgaBaHu ot doHaa, He Ouxa umanuM nNpeaMMmcTBO npen Apyrn (OUHAHCOBU
WHCTPYMEHTM B Criyyan Ha 3akpuBaHe Ha PoHAa;

e OcBeH OOroBOpHOTO 3aabikeHne Ha doHaa 3a obpaTHO U3KynyBaHe, AsSnoBeTe, U3gaBaHu oT
doHAOa, He HOCAT ApYro AOroBOPHO 3afbiikeHue Ha PoHaa 3a MpefocTaBsHE Ha MapuyHU
cpeAcTBa unu Apyr MHaHCOBW aKTUBW UMW 3a Pa3MsiHa Ha (OMHAHCOBW aKTUBW UMW (OUHAHCOBU
nacuBu;

e  OOWMAT pa3mep Ha OYaKBAHUTE MAPUYHM NOTOLM, OTHACSHU KbM ASroBeTe, n3gasaHu ot PoHaa
BbB BCEKM €MH MOMEHT, Ce OCHOBaBaT Ha nevyanbarta unu 3arybaTa, npoMsiHaTa B NpusHaTuTe
HETHW aKTUBW UNM NpOMsSiHATa B crpaBeanuBata CTOMHOCT Ha NPU3HaATUTE U OTMMCAHN HETHU
akTmBn Ha PoHpa;

e ®OHOBLT He M3gaBa apyru (bVIHaHCOBVI WHCTPYMEHTU, pa3sindyHn OT OAnoBe.

lMpemueH peseps

NmywectsoTo Ha PoHAa € pa3ferneHo Ha ganose. HomuHanHaTa CTOMHOCT Ha ganosete e 1 (egHo)
eBpo. [lanoseTte Ha PoHAa ce npuaobuBaT MO EMUCUOHHA CTOMHOCT. bposT Ha ganoseTe Ha PoHAa
Cce MPOMeHs B pes3ynTaT Ha TaAxHata npogaxba unu obpaTHo M3KynyBaHe. Pasnukata mexay
€MW1CMOHHAaTa M HOMMHAanNHaTa CTOMHOCT Ha AsnoseTte npu npogaxba unn obpaTHO U3KynyBaHe ce
oTuMTa KaTo NPeMUeH peseps.

YI'lpaeneHue Ha Kanumaina

Co6cTBEHMAT kanuTan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueuTe My (HCA), kosiTo He
Moxe aa 6bae no-manka ot 100 000 neBa, cwrracHo yn. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
N3NCKBAHUATA KbM ﬂ,eVIHOCTTa Ha KONeKTuBHUTE WUWHBECTULMOHHMU CXeMu, ynpasnaBaliuTe
apyxecrtBa, HauuoHanHute UHBECTULIMOHHU (bOH,CI,OBe M nuuarta, ynpasnasawln antepHaTuBHU
NMHBECTULUNOHHUN ('*)OHLI,OBG. ¢OH,EI,'bT € JOCTUrHan MnmHnmMarnHua pasmep Ha cobcTBeHus kanuTan.

3a pgonyckaHe Ha ganoseTe Ha doHAa OO0 TbProBus Ha perynupaH nasap MUHUManHaTta HeTHa
CTOMHOCT Ha akTmBuTe He Moxe pa 6bae no-manka ot 100 000 nB., MM eBpoBaTa UM
PaBHOCTOMHOCT.

JlusudeHmHa nonumuka

MonuTtukata Ha ®oHaa e Aa He uannawa guBuaeHTU. [JUBUOEHTUTE, U3nNnaTeHn oT AOAnoBeTe, B
konTo PoHALT € MHBECTMpar, KakTo U KanutanoBute ne4vantu, peanusvpaHys npu Tbproeus C
asinoeeTe BbB PoHAa, ce penHeecTupar.

8. HeTeH goxoa Ha asan

01.01.2020 — 01.01.2019 -
31.12.2020 31.12.2019
HeTHa nevanba/(3aryba) Ha gan 3a roguHaTa (B nesa) (0.053) 0.191

HeTHaTa nevyan6a/(3aryba) Ha gsin ce nsducnsiBa kato ce pasgeny nedanbaTta unu 3ary6ata 3a
nepuopa, noanexaiwia Ha pasnpefeneHve Mexay npuTexaTenuTte Ha AsnoBe (4ucnuten), Ha
cpeaHonpeTerneHuns bpon Ha ganoese B obpalleHre 3a nepuoda (3HameHarten).

CpegHonipeTernenusT 6pon Ha asinoeeTe B obpalleHne 3a 2020r. e 3 272 640 (2019r. - 2 199 880).
CpegHonpeTterneHusT 6poi ce n3umcnsiBa kato Ce B3MMa CpPeSHO apuTMeTMyHaTa CTOMHOCT Ha
AasnoseTe B obpallieHne 3a BCekM eauH OeH OT nepuoaa.
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Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

9. TbproBCcKu U ApYru 3aabIDKeHUs

B xunsdu nesa 31.12.2020 31.12.2019
3aabmkeHns kbM 6aHkaTa-4eno3uTap u KbM

ynpasnABaLloTo APYKECTBO 8 7
O6wWo THLProBCKU 1 APYrY 3aAbINKEHUsA 8 7

10. JaHbumM BLPXY Aoxoaa

MevanbaTa Ha ®oHaa He noanexu Ha obnaraHe ¢ KOPNopaTUBEH AaHbK.
11. CBbp3aHu nuua

doHabT e obocobeHo ummylLlecTBO ©e3 opraHy Ha ynpaBneHWe UM HEeroBoTO YrpasBneHue ce
ocblyectesaBa ot Y[ ,Ekcnat Acet MenungxkmbHT® EAL. EgHonunyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kbm 31.12.2020 r. cBbp3aHm nuua Ha PoHaa ca Y[ ,Exkcnat AceT MeHnapxmbHT EAL
n ,Ekcnat Kanutan“ A. TpaH3akumMmMTe CbC CBbP3aHuM Nvua ca Ha [OroBOPHM YCIOBUSA U He ca
npeaocTaBsitHU UMW NoNyYaBaHU HUKAKBU rapaHuuu.

PasxoguTte, HauucneHm KbMm YnpaBnsaBawoTo apyxectBo ,Ekcnat AceT MeHupgxmbHT® EA[L
(6enexka 4), N3BbPLUEHM NO cUnNaTta Ha CKITIYEHN JOroBOpMY Npe3 oTY4eTHMSA nepuod, obxeaiaT:

. B'b3HaI'pa)KD,eHV|e Nno A0roBop 3a ynpasJieHne Ha nenHocTTa.

B cnepgsawata Tabnuua e npegoctaBeHa MHOPMaUMS 3a MHBECTMUMATA Ha [JoroBopHuTe (hoHAOBE Ha
Ekcnart B ganose Ha Exkcnat Cnosenus CBU TOIN OCUTC BT®:

Kbm 31 gekempu 2020 r.

[orosopeH oHg MHBecTuums B: Bpon CronHocT B Kpasi
Ha OTYETHUSA
nepvog, nB.

Oo Ekcnat mobanHu | Expat Slovenia SBI TOP UCITS 500 881

O6nuraumm ETF

O® Ekcnat Axkumm Passuti | Expat Slovenia SBI TOP UCITS - -

Masapun ETF

[® Excnat Akumm PassmBawm ce | Expat Slovenia SBI TOP UCITS 2 446 4310

Masapu ETF

Kbm 31 gekemspm 2019 T

[oroBopeH ¢poHg MHBecTuums B: Bpon CTonHoCT B Kpas
Ha OTYETHUSA
nepwog, InB.

Jalo) Ekcnar 'mo6anHu | Expat Slovenia SBI TOP UCITS 500 926

Ob6nuraumu ETF

0o Ekcnat Axkumm  Passutu | Expat Slovenia SBI TOP UCITS 8948 16 573

Masapu ETF

[® Ekcnat Akuun Passusalum ce | Expat Slovenia SBI TOP UCITS 1809 3351

Masapun ETF
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12. ®PUHAHCOBU MHCTPYMEHTH

OueHsiBaHe Ha cnpaBeaonuBu CTOMHOCTH

CnpaBegnuBarta CTOMHOCT Ha PUHAHCOBUTE MHCTPYMEHTU Ha PoHOa e onpefeneHa kaTo LeHaTa,
KosiTo 61 B6una nonyyeHa npu npogaxbaTta Ha (PMHAHCOB akTMB UMW NNaTeHa Npu NPEXBbPISHETO
Ha oMHaHCOB NacvB B 0buYanHa caenka Mexay nasapHu y4acTHMUM KbM gataTta Ha oueHkata. [Mpu
OLEeHsIBAHETO Ha cnpaBednvMBaTa CTOMHOCT Ca M3MOM3BaHu CrieqHNTEe MeTOAM M OOMYCKaHUS:

e 3a KOTMpaHWTEe aKuuM ce M3MOor3Ba LieHa Ha 3aTBapsiHe Ha akTMBEH Nasap KbM AaTtaTa Ha
OTYETHUS NEepPUOA;

e [lapnyHM cpeacTBa W KpaTKOCPOYHM LEMNO3WTW, TbProBCKM B3eMaHWsi, TbpProBCKU
3a0bIMKEHUS U APy TEKYLLM (PUHAHCOBM aKTUBM U MAcUBU — NOPaAM KPaTKOCPOUYHUSI Magex
Ha Te3n (PMHAHCOBU WMHCTPYMEHTMW, TAXHaTa crnpaBeanvBa CTOMHOCT ce gobnwkaea [o
CbOTBETHaTa OTYETHA CTOMHOCT.

Cnepgpawmrte Tabnuum aHanm3anpaTt KoJnmn4yecTtBeHM OnoBecTdBaHUA Ha VIepapXVIFITa Ha
cnpaseanneute CTOWHOCT Ha (bVIHaHCOBVITe MHCTPYMEHTU, OTYUTAHWU MO CcrnpaBeannea CTOWHOCT Mo
HMUBaTa, B KOUTO nonagar:

Kbm 31 nekemBpu 2020 rogmHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6uwo
PUHaAHCOBU aKTUBMU

Petrol Dd Ljubljana 1151789 - - 1151789
Zavarovalnica Triglav DD 995 537 - - 995 537
Telekom Slovenije DD 358 237 - - 358 237
KRKA 1200214 - - 1200214
Luka Koper 386 035 - - 386 035
Pozavarovalnica Sava DD 581 820 - - 581 820
Cincarna Celje 268 066 - - 268 066
Nova Ljubljanska Banka DD 827 692 - - 827 692
Intereuropa DD Koper 15 881 - - 15881
Unior DD 25 264 - - 25 264
BCUYKO 5810 535 - - 5810535
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12. ®uUHaHCOBU UHCTPYMEHTU (MpOoaBLIKEHUE)

OueHsiBaHe Ha cnpaBeg/IuBU CTOMHOCTYU (NpoAbIKEeHUe)

Kbm 31 nekemBpu 2019 rogmHa

B neesa Hueo 1 Hueo 2 Hueo 3 O6wo
PUHaHCOBU aKTUBMU

Petrol Dd Ljubljana 980 604 - - 980 604
Zavarovalnica Triglav DD 781 745 - - 781 745
Telekom Slovenije DD 406 543 - - 406 543
KRKA 974 107 - - 974 107
Luka Koper 261 807 - - 261 807
Pozavarovalnica Sava DD 423 551 - - 423 551
Cincarna Celje 208 296 - - 208 296
Nova Ljubljanska Banka DD 446 848 - - 446 848
Intereuropa DD Koper 19578 - - 19578
Unior DD 29 097 - - 29 097
BCUYKO 4532176 - - 4532176

PuckoB npodmn u ynpaBneHue Ha pucka
Puckoe npoghun

PuckoBuaTt npodwmn Ha BopcoBo TbpryBaHusa ¢oHA npeacTaBrsiBa KONUMYECTBOTO M BMAA PUCK,
KOMTO YNpaBnsBalLlOTO OPY>KECTBO NoemMa 4pe3 MHBEeCTMpaHe Ha akTusBuTe Ha PoHaa, umankun 3a
uen pennuknpaHe Ha PedepeHTHUA MHOEKC, KOMTO KbM AaTaTta Ha HacTosAWMSA OTYET € MHOEKC OT
akuum Ha SBI TOP. B 1031 cMuUCBI, MHBECTUPAHETO B asanose Ha ,Ekcnat Cnosennsa CBU TOI
HOCUTC BTO" e cBbp3aHO ¢ NOEMaHe Ha BUCOK puCK, Npeasug dakra, ye PedhepeHTHUAT nHaekc e
CbCTaBEH OT aKuum.

Mo oTHoweHne Ha pgenHocTtTa cu, ,Ekcnatr CnoseHna CBEUN TOIM HOCUTC BTP“ e nanoxeH Ha
pasnuyHM BUAOBE PUCK, OKa3BaLLM Bb3OENCTBUE BbPXY HErOBUTE pe3ynTaTty.

KpedumeH puck

doHABT NpUTEXaBa NAPUYHN CPEeACcTBa U KOTUPAHMW aKLMM MU HUBOTO Ha eKCMo3ULMS KbM KpeauTeH
pUCK e CBbp3aHa NpeauMHO C Napu4yHUTE cpeacTBa, KOUTO ca B pasnnaliaTesniHi cMeTku B B6aHKu.
KpeauTHUST pucKk CBbp3aH C KOTMpaHWUTE akuum e 4acT OT OOWMsi MHBECTULMOHEH PUCK Ha
npuTexarenuTe Ha gsnose BbB (hoHAa.

OCHOBHUTE pUCKOBE, KOUTO WHBECTUTOPUTE HOCAT MNPWU WHBECTMpPaHe B aanoBe Ha ,Ekcnar
CnoseHusi CBM TOIM KOCUTC BT®, ca:

lNa3apeH puck

Bb3amoxHocTTa fga ce peanusunpar 3ary6m nopaaun He6J'IaFOI'IpVIF|THVI M3MEHEHNA B LEHNTE Ha LEHHN
KHWXa, nasapHute JnXBeHWU NPOLEHTU, BallyTHU KypCoBe WU Opyru. Toaun na3apeH pPUCK 3acdra
HEeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHaa, KOATO CbLUO Bapupa B pe3yntar Ha NpoMeHuTe Ha
nasapHuTe UeHU Ha akunnTe n pyrmte LeHHU KHXKa, B KOUTO doHObT € MHBECTUparn. PoHODBT He €
N3JT0XEH Ha PUCK OT NpoMAHa Ha nasapHUTe JNIMXBEHU NPOLIEHTH, TbW KaTo qDI/IHaHCOBI/ITe aKTnBun
npeacrtaendaBaT KOTUpPaAHU akUUN.
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12. ®MHAHCOBU MHCTPYMEHTU (NpoAabIKeHune)
Puckoe npoghun u ynpaesieHue Ha pucka (MpoobJiKeHue)

lMazapeH puck (MpodbJiiKeHUe)

COVID-19 naHgemusaTa uma KakTo OUPEKTHO, Taka U UHOWPEKTHO BIUSHME BbpXy (pMHaHcOBUTE
nasapu, KaTo Mo TO3M Ha4MH ce oTpassiBa Ha Bb3BpbllaemocTTa Ha ,Ekcnat Xbvpeatua KPOBEKC
KOCUTC BTd“. Henpekns edeKkT OT fgpyra cTpaHa € B 3Ha4YuMTeNHOTO HamansiBaHe Ha
MKOHOMMYecKaTa 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 pearvpaxa 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 NnaHaemusiTa 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.

Te3n nocnegnum HAMa ga 6bAaT orpaHMYeHN 40 KOHKPETEH Krnac akTUBM, CEKTOPY UM FOPUCANKLUN,
W criegoBaTenHo We NOBNUSAT Ha npeactaBsaHeTo Ha ,EkcnaTt Cnosexnna CBU TOMM KOCUTC BTo
W Ha gpyruTte 6opcoBo TbpryBaHu poHAoBe Ha Ekcnat, komTo crnegBaTt OCHOBHUTE 6OPCOBK MHAEKCH
Ha cTpaHuTe OT pernoHa Ha LleHTpanHa un N3touHa EBpona.

BanymeHn puck

PoHODBT € Cb3gadeH U ce TbpryBa B €BpO U pedepeHTHUAT nHaekc SBI TOP e cbCTaBeH OT akuum,
OEHOMWHMpPaHU U TbpryBaHuW B €BpO M nopagun Tasu npuynHa PoHOBLT HE € U3MOXEH Ha BanyTeH
pUCK.

ExcmpeMHu na3apHu 0eu)xeHus

MasapHaTa ueHa Ha hMHAHCOBUTE MHCTPYMEHTHU, B KOUTO € UHBecTupan PoHObT, MOXe Aa Bapupa
nopagn Bb3HMKHANM NMPOMEHM B MKOHOMMYECKATa M NasapHaTta cpefa, napuvyHata nonuvtuka Ha
LeHTpanHuTe 6aHkn, AenoBaTta akTMBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOUTO onepupa EMUTEHTBT 1
TbPCEHETO M MpeAnaraHeTo Ha nasapa Ha LeHHWM KHuxa. B onpepeneHn MOMEHTM uUeHuUTe Ha
asanoBeTe Ha nasapa (¢oHgoBata Gopca) morat ga BapupaTt 3HauuTenHo. B cnyyam Ha ronemwu
ABwkeHns Ha VHgekca, BKI. rofieMu OHEBHU ABWXEHUA, npeactaBsHeTo Ha doHaa Moxe ga ce
OTKIOHU OT MHBECTMLUMOHHUTE cu Lenu. NpeoueHkaTa Ha PoHaa Bapypa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa u PedepeHTHUS nHAOEKC.

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 xurn. neesa) Kbm 31.12.2020 r. Kbm 31.12.2019 .
5% yBenunyeHue Ha nasapHuTe LieHU 304 255
5% HamaneHue Ha nasapHuTe LieHu (304) (255)
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12. ®MHAHCOBU MHCTPYMEHTU (NpoAabIKeHune)
Puckoe npodhun u ynpaesieHue Ha pucka (npodbiuKkeHue)

Heeb3amoxxHocm Ha Ynpaenseaujomo dpyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

doHObT crnedBa NacuMBHa cTpaTterus, T.e. He € akTUBHO ynpaenseaH. CboOTBETHO, YNpaBnsBawoTo
OPYXXeCTBO HAMa [a NPOMEHs cbCTaBa Ha NopTdonmMoTo, OCBEH 3a Aa criefBa 6nmnsko obuwiaTa
aoxoaHocT Ha PedepeHTHMA nHaekc. PoHObLT He ce onuTBa aa ,6ue” nasapa 1 He npegnpuema
aedaH3nBHN NO3ULMK, KOraTo NasapbT Naga Unn ce cMmaTa 3a HagueHeH. CnegosaTenHo, cnag Ha
PedepeHTHUA MHOEKC MOXe Aa AoBede A0 Crad Ha CTOMHOCTTa Ha akTuBmte Ha ®oHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryéy Wnu MponycHatTy Momn3u OT HamNoXWUTENHU WK
NPUHYOUTENHU NPoAak6u Ha akTUBK Npu HeGNaronNpUSITHY NasapHW YCroBust (KaTo HaNpuUMep HACKO
TbpCEHE MpPU HaNMYMEeTO Ha cBpbXnpeanaraHe). JIMKBUOEH puck cblUecTByBa U korato Ha ®oHaa
MOXe [a Ce HanoXu ga UsKynu obpaTHO OAMoBeTe Ha uHBecTUTopuTe. QOHABLT MHBECTUpA B
KOTMPaHW akuuu, KOUTO NMpPW HOPMasiHW MasapHU YCroBusi ca 6bP30 U NecHO NpoJaBaeMu, KOeTo
CbLLECTBEHO HAMarsiBa eKcrno3vuusaTa KbM TO3U PUCK.

EmumupaHe u o6pamHu u3KynyeaHusi

AKO MopbukMTE 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 3aKbCHEHME
Mexay BPeMeTO Ha NnodaBaHe Ha nopbykata U AevcTBUTenHaTa gara Ha eMuTupaHe unu obpaTtHo
uskynyesaHe. TakumBa oTnaraHvs Mnu 3akbCHEHWUs MoraT fga AoBejaTr A0 HamansiBaHe Ha 6pos
AANOBe UM cymaTta Ha obpaTHUTe U3KynyBaHMS.

TopayeaHe Ha pea2ynupaH nas3ap

He cbliiecTByBa CUrypHOCT, Ye TbproBusita Ha AsanoeeTe Ha ®oHaa we 6Gbae nogabpkaHa, unu ye
yCnoBusiTa 3a AonyckaHe 00 TbProBus HAMa fa ce npoMeHsAT. OCBEH TOBa TbProBUsiTa Ha ASNOBeETE
Ha ¢oHaoBa Gopca Moxe ga Gbhe mpeycTaHOBeHa crioped npaBunata Ha cboTBeTHaTa Gopca
nopaau nasapHuUTe yCroBusi U MUHBECTUTOPUTE MOXE fa He MoraT fa npoAaeat AAroBeTe CU, JoKaTo
TbproBusitTa He 6be Bb3CTaHOBEHA.

HopmamueeH puck

PoHOBLT e NpeacTaBeH B CBOS NPOCMEKT, KOWTO € U3roTBEH B CbOTBETCTBUE C AENCTBALLUTE 3aKOHU
W perynauuu. YnpaensBawoTo APYXecTBo U/mnu PoHABT U HEroBUTE MHBECTULMOHHW LEenu K
nonuTMKM MoraTt aa 6baaTt 3acerHat oT 6baeLmM NPOMEHM B 3aKOHUTE U perynaumute. Hoeu unu
MoandULMpPaHN 3aKkoHW, NpaBuna v perynaumm B bbnrapus nnu EBponeiickua cblo3 moraT ga He
MO3BONSAT UM YYBCTBUTENHO Aa orpaHMyaT Bb3MOXHoCTTa POHABLT Aa MHBECTUPA B ONpPeAeneHn
WHCTPYMEHTU. Te CbLLO MOXeE fa Bb3NpensTCTBaT CKIOYBAHETO HA [OTOBOPM C ONPeAeNneHn TpeTu
CTpaHu.

ToBa Moxe ga yBpeau cnocobHocTTa Ha GoHAa Aa U3MbIHABA CbOTBETHUTE MHBECTULMOHHU Lieni
W NONUTUKK. N3MbNHEHWETO Ha TakMBa HOBW MNU MOAMMMUMPAHM 3aKOHM, NpaBuna u perynaumm
MOXe [a goBede 00 yBenMYeHUe Ha BCUYKM UINKN HAKOM pasxoau Ha doHOa v Moxe ga HanoXu
npecTpykTypupaHe Ha doHAa, ¢ Len crnasBaHeTo Ha HOBUTe npasuna.

TakoBa eBeHTyanHo NpecTpykTypupaHe Moxe [a BKMioYBa pasxoau 3a NpecTpykTypupaHe. Korato
NpecTpykTypupaHe He e Bb3MOXXHO, MOXe Aa ce npuberHe kbM npekpaTtsasaHe Ha ®oHaa.

AkTnBuTe Ha PoHaa n Ped’)epeHTHl/lFl MHOEKC nognexart Ha NpoMaAHa B 3aKOHU UInn perynauum n/vnn
TakaBa NpoMAHa MOoXe aa ce OTpa3n Ha CTOMHOCTTa UM W/Unu NMKBUAHOCTTA UM.
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12. ®MHAHCOBU UHCTPYMEHTU (NpoabiXkeHune)

Puckoe npocpun u ynpaeneHue Ha pucka (MpodnsukeHue)

OnepayuoHeH puck

OnepauunoHHUAT pUCK € CBBbp3aH C Bb3MOXHOCTTA Aa ce peanuaupaT 3arybu nopaauv rpeLuku unm
HECBbBBPLUEHCTBA B cCUCTemMara Ha opraHusauus, HegocTaTb4yHO KBanuduuupaH nepcoHan,
HebnaronpuaTHW BbHLUHN CbOMTUA OT He(pMHAHCOB XxapakTep, B T.4. NPaBeH pUCK. YNpaBnsiBawloTo
OPYKeCTBO onpefensd KpaTKOCpOYHa W AbArocpoyHa cTpaternss npu  ynpaBneHUeTo Ha
onepauuoHHUTE PUCKOBE, KOUTO Bb3HWKBAT MpPW YNpaBfeHWEeToO Ha AeWHOCTTa M noptdenna Ha
doHaa, onucanu B [NpaBrnarta 3a oueHka 1 ynpaBneHne Ha pucka Ha doHaa.

Puck om 2pewka npu criedeaHe Ha PeghepeHmHusi uHOeKc

CnepnBaHeTo Ha PedepeHTHMSA MHOEKC Ype3 MHBECTUPAHE BbB BCUYKU NMO3MLMKN HA MHOEKCA MOXe
4a Ce OKaXe CKbMO WM TPYAHO 3a m3nbiHeHue. [opTdonmo MeHMIKbPBLT MOXe Oa M3nonsea
ONTMMN3aLUNOHHU TEXHUKWN, KATO cerliekund Ha oTaernHn nosnumm ot I/al,eKca B nponopuunn, KOUTo ce
pas3nunyaBaTt OT Te3n B MHneKca. YI'IOTDGGaTa Ha TakmBa ONTUMU3ALMOHHU TEXHUKM MOXKe aOa
yBENWMYM rpeLukata npu cnejBaHe v ga gosede OO0 pasnuyHo npeacraBsHe Ha doHpa cnpsiMo
MHpoekca. Cblio Taka CbLIECTBYBALLM OrpaHUYEHUs No unu ObOewm MNpOMEHM B 3aKoHa WU
perynaummte Ha bopcoBo TbpryBaHus ¢OHO MO OTHOWEHWE Ha, HO He camo, CbCTaBa,
KOHLEHTpauusiTa U HauMHa Ha OLEHKa Ha akTuBMTe, MoraT 4O AoBedaT OO0 HEBBb3MOXHOCTTA Ha
dPonfa ga pennukmpa MHaekca HanbnHo. Cbllo Taka 6opcoBoO TbpryBaHMTe OOHAOBE Ha nasapw,
XapaKkTepusvpalwimM ce C HWCKa FMKBMOHOCT, Ca W3MOXEHW Ha MNO-rofsiM pUCK OT rpeLuka npu
crnefBaHe Ha MHAOEKC.

PegpepeHmeH uHOekc

Mpun Hannumne Ha cbbuTKe, KoeTo 3acsra MiHaekca, Ha PoHAa MOXe Aa ce HanoXu ga NpeycTaHoBU
3aKynyBaHeTO 1 0bpaTHOTO M3KynyBaHe Ha gdanose. NpeoueHkata Ha PoHAa CbLLO MOXe Aa bbae
3acerHaTta. lNpun npoabmkasawm npobnemun ¢ NHpekca, PoHABT LWe npeanpueMe CbOTBETHU
AEeNCTBUSI, KOUTO MoraT ia HaMansaT HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHaa.

CucmeMHu puckoege

CucTeMHUTE pUCKOBE 3aBUCAT OT obuuTe KonebGaHWs B MKOHOMMKATa U Mnasapute KaTo Usno.
doHABT HE MOXe [a Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TsX.
PuckoBe, nopogeHM OT nonuTUYeckaTa W WKOHOMMYEcCKaTa KOHIOHKTypa, ca Bb3MOXHa
HecTabMNHOCT WNM BOEHHU [OelCTBUA B pernoHa. bepactBuaTa W aBapumuTe ca  akTopw,
YCrOXHSBalLUM Bcsika cuUcTema 3a YynpaereHue Ha puckoBeTe. [locneacteBusaTa ca TpyaHO
npeaBuavMn, HO AOCTbMBLT A0 MHOPMaUUs U MpunaraHeTo Ha CUCTEMa 3a NPOrHo3vpaHe U
OENCTBUS B @KCTPEMHU CUTYaLUn ca Bb3MOXHN HAYUHM 38 MMHUMU3MPaHe Ha oTpuuaTenHus edpekT.

13. CyeTOBOAHM NONMUTUKN N ONOBECTABaHMUA

doHAOLT € npunaran nocrnegoesartesiHo 3Ha4YMMnTe CHETOBOAHW NOJIUTUKK, npencrtaBeHu Mno-4ony 3a
nepwuoga, npeacraBeH B TO3U rogvleH d)I/IHaHCOB OTYeET.

CuyeToBOAHMTE MOMNUTUKK, MPUETU NPU N3FOTBAHETO Ha roAMLLHUS (DMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapoaHuTe ctaHaapTh 3a ouHaHcoBo otuutaHe (MCPO), npmetn oT EBponeickus cbio3. PoHABLT
He e Bb3npuen No-paHo ApYrv CTaHAapPTW, ThIKyBaHWS UM NOMPaBKW, KOUTO ca MyOnvKyBaHK, HO BCE OLLe
He ca B cuna. PoHabT NpusHaea UHAHCOB akTUB U OMHAHCOB NMacKB B CBOS OTYET 3a (PMHAHCOBOTO
CbCTOSIHME TOraBa M caMo TOraBa, Korato CTaHe CTpaHa Mo JOroBOPHWUTE YCIOBUSI HA TO3M MHCTPYMEHT.

[oroBopu 3a nokynka unu npodaxota Ha MHAHCOBM aKTUBM, KOUTO U3NCKBAT ypexaaHe Ha COEenkuTe B
paMKuTe Ha 0bMYalHOTO BpeMe, YCTaHOBEHO OT Na3apHWTe NpaBuna, UM criopasymeHue ce npu3HaBar B
oTyeTa 3a (PMHAHCOBOTO CbCTOSIHWE Ha AaTaTta Ha ypexaaHe.
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13. C4eTOBOAHM NOMUTUKU U ONMOBECTABaHUA (NpoabikeHue)

Knacudmkaumsa n oueHsBaHe

CobrnacHo MC®O 9, cneg nmbpBOHaYarHOTO MM MPU3HaBaHE ObIrOBUTE MHCTPYMEHTM Ce OTyMTaTt Mo
cnpaBefniMBa CTOMHOCT B Mevanbarta wnm 3arybata, amopTuanpaHa CTOMHOCT MnM Mo crpaBeanvea
CTOVHOCT B Apyr BceobxBaTeH aoxoa. Knacudgumkaumsara ce 6asnpa Ha aBa kputepus: BusHec mogena Ha
doHOa 3a ynpaBneHWe Ha akTMBMTE M [dann [OroBOPHUTE MAapUYHW MOTOUM OT  MHCTPYMEHTa
npeacTaBnsBar ‘caMmo nnallaHusi Ha rmaBH1La U NMXBa’ Mo HenoraceHaTa cyma Ha rnaBHuuaTa.

OueHkata Ha 6usHec mogena Ha doHAa ce M3BbPLUBA KbM [aTata Ha MbpBOHAYarnHOTO MpunaraHe.
OueHkaTa Janv JoroBOPHWUTE NapuyHM NOTOLM MO ObITOBUTE MHCTPYMEHTM Ce CbCTOST Camo OT MNaBHMLA
N NUXBa Ce MpaBu Bb3 OCHOBA Ha hakTuTe U oBCTOATENCTBATA KbM MbPBOHAYANHOTO NpU3HaBaHe Ha
akTuBuTe.

WN3unckeaHusiTa kbM knacudpmkaumsita n oueHsiBaHeTo Ha MCOO 9 He oka3BaT CbLLECTBEHO BNUSIHWUE BbPXY
doHAa, kaTo TO NpoAb/ikaBa ga oT4yMTa Mo CrpaBedriMBa CTOMHOCT BCUYKM (hMHAHCOBW akTUBW, npeau
TOBa OTYATaHW MO crnpaBeanvBea CTONMHOCT cbrnacHo MCC 39.

3a fga ce onpegenu kateropusaTa Ha knacudmkaumsa n oueHka cbriacHo MCOO 9 Beuyku hrHaHcoBM
aKTUBW, C U3KIKOYEHWe Ha KannTtanoBn MHCTPYMEHTU U AepuBaTtKn, cnegesa aa 6'bp,aT oueHeHn Bb3 OCHOBa
Ha KoMbuMHaums oT 6usHec mogena Ha PoHAa 3a ynpaBrieHVe Ha akKTUBUTE U JOTOBOPHUTE XapaKTepUCTUKA
Ha MapuyYHUS NOTOK HA MHCTPYMEHTUTE.

KaTeI'OpVIVITe 3a OLEeHKa Ha (bVIHaHCOBI/I aKTnBM Ca cnegHure:

Toprosckute B3emaHus, BaemaHna no aveuaeHTn u Opyrute HeTekylum B3emaHus (T.e. B3emMaHus oT
CBbP3aHM NpeanpusiTvs, B3eMaHus NO TbProBCKU KpeauTtn 1 Apyrv), knacuduumpaHn kato Tbproscku
B3eMaHust 1 TbProBCKu 1 APYr HETEKYLLM B3EMaHWS KbM, Ce ObpXaT C Lien nonyyaBaHe Ha JOrOBOPHUTE
Napu4HM NOTOLM 1 BOAAT 40 MapyyHU NOTOLM, NPEACTaBNABALLM CamO MiiallaHns Ha rmaBHuLa 1 nnxea u
ce knacucmumpar 1 oueHaBaT kaTo JbnroBu MHCTPYMEHTH MO amMOpTU3MpaHa CTOMHOCT.

13.1 ®PUHAHCOBU UMHCTPYMEHTH

e KoTvpaHuTe kanuTanoBu MWHBECTVUMM ca krnacuduumpaHum kato @PUHAHCOBWM akTMBKM MO
cnpaBefnMBa CTOMHOCT B neyanbarta wunu 3arybarta.

OueHka Ha 6u3sHec moden

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

e bBusHec mopen, Y/ATO LieNn € aKTuBWTe [a ObAaT ObpKaHu 3a Ja ce cbbepaT [oroBopHUTE
napuv4Hu noTouwn. Bkrousa akTVMBKM, KOMTO Ce ynpaBnssaT 3a da ce cbbepar AoroBopHWTE
nnaLLaHms npes LEns CPOK Ha MHCTPYMEHTA;

e bBusHec mogen, unATo Uen e peanu3vpaHe Ha MapuyHW NOTOUM MOCPeACTBOM npodaxba Ha
akTmBa. Knacvdpuumpar ce Te3n omHaHCOBM akTnew, 3a konto PoHALT MMa HaMepeHve Jda crieaun
TEKyLLO TAXHaTa cnpaBeannBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHusITa 3a 13BbpLUBaHe Ha
cOernky no nokynko-npodax0ba; Hanvue ca CBMAETENncTBa 3a akTvBHAa AEVHOCT MO MOKymnka u
npogaxoa; 4OroBOPHUTE Napy4HM NMOTOLM OT aKTMBa He Ca CbCTaBeHW €AVHCTBEHO OT NiallaHns
Mo rnaBHMLA M NMXBA; CbOMPaHETO Ha JOrOBOPHWTE MapyYHM NOTOLM OT TakuBa akTvBM ca camo
B JOMbIHEHWEe KbM MOCTUraHETO Ha OCHOBHATa Len — peanuavpaHe Ha napudHuA noTouu oT
npogaxba

Kamezopuu Ha oyeHsieaHe Ha (huHaHcoeume aKkmueu u nacueu
®PoHabT Kknacudmumpa u oueHsiBa CBOS MOPTEN No crpasBea/iMBa CTOVMHOCT npes3 nedvanbara vnu
3arybaTa, Tbi Kato ca ObpXaHn B OusHec mofen, B paMKUTE Ha KOWTO Ce M3BbpLUBA OLeHKa Mo

cnpasennnea CTOMHOCT npes neyan6ara unm 3ary6aTa n doHpga ynpasnsBa (bI/IHaHCOBI/ITe aKTUBU C Len
peann3npaHe Ha napu4Hn NnoToun nocpeacTtsom npo,qa>K6aTa Ha aKTnBuTe.
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13. CyeTOBOAHU NONIUTUKN U ONOBECTSIBaHUA (NpoabIKEeHUe)
13.1 ®UHAHCOBU MHCTPYMEHTU (NpoabInKeHue)

PoHOBLT Knacuduumpa B3eMaHnsTa C Mo aMopTU3MpaHa CTOMHOCT, Thil KaTo ca AbpXKaHW B paMKUTE Ha
Ou3Hec mMogern, YMsTo Len e akTuBute aa ObaaTt AbpxaHu, 3a Aa ce cbbepaTr AOroBOpHUTE NapuyHM
nortoun. CDOHp,'bT Knacmcbmu,mpa d)I/IHaHCOBVITe CW NacuBU, KaToO TbProBCKN 3adblNKEHUA, oLeHABaHU Nno
amMopTM3npaHa CTOMHOCT.

®dunHaHCOBM aKTUBM U NaCUBU
Tbp2oecku e3emMaHusi U 3a0bJIKeHUs1 (aMopmu3upaHa cmolHocm)

THProBckM B3EMaHWUS U 3a4bIPKEHWST BKIOYBAT HEAEPUBATUBHU (DMHAHCOBU akTUBM C COUKCUpaHWU Mnu
onpegensiemy NnatlaHns, KOUTo He ca BN KOTUPaHW Ha aKTUBEH Masap, PasfvyHK OT TE3N:

e kouTo POHAOBT Bb3HAMEPSABA Aa NpoAaae BeaHara unv B 6nusko Gbaelle;

e  KOUTO POHAOLT, npn nbpBOHaA4arHoO npu3HaBaHe, € onpeanenuvn no cnpaseninsea CTOMHOCT npes3
nedanbara unm 3ary6aTa MInn KaTo Ha pagsnorioXXeHne 3a npop,a>K6a;

e 33 kouto PoOHAOLT HE MOXKE Aa Bb3CTAHOBM MO CbLLECTBO LdnaTa cu NbpBOHA4YarnHa nHBecTuuud,
nopagn pasnnyHa npuynHa OT Ta3n B pe3yntar OT BliOllaBaHE Ha €KCNo3nuuAta, KoATo €
ornpeaerieHa KaTto Ha paanorioxXeHune 3a npop,a>K6a.

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

®PrHaHCOBWTE aKTMBM U (DMHAHCOBUTE MacvBW B Ta3W KaTeropusi ca Tesn, KOMTO He ca AbpXaHu 3a
TbpryBaHe Wnn KOUTO 3agb/DKUTENHO Ce M3nckBa Aa 6baaT oueHsiBaHW Mo cripaBeasivBa CTOMHOCT npes
nedyanbara wnm 3arybara cbrmacHo MC®O 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLloTo
APYKECTBO onpedens MHCTPYMEHT MO crpaBeanueBa CTOMHOCT npes nevanbata nnm 3arybara, korato e
U3MbITHEH €WH OT CrnefHuUTe KpuTepun. Tasu kaTteropusaums ce onpeaensi Ha HUBO MHCTPYMEHT:

e  OnpepnensiHeToO envMMUHUPA U 3HAYUTENHO HaMarnsiBa HeNoce40BaTENNHOTO TPETUPaHE, KOETO
MHa4ye GU Bb3HUKHAMNO OT U3MEPBAHETO Ha aKTUBWUTE WNM MacuBWUTE MUINM OT NPU3HABaHETO Ha
nevan6u unm 3arybm ot Tax Ha pasnuyHa 6a3a, unm

. MacuBunTe ca yacT ot rpyna CbVIHaHCOBVI nacueu (VIJ'IVI (bI/IHaHCOBI/I aKTuBu, NN n }J,BeTe), KOWUTO Cce
ynpaenaeat U pe3yntatute OT TAX Ce OUeHABaT Ha baza cnpaBeanmea CTOMHOCT, B CbOTBETCTBME
C OOKYMEHTMPaHO ynpaeJieHne Ha pucka nnn MHBeCTULMOHHa cTpaTterud, unum

e 3agbimKeHUATa, ChabPXaLly eauH UNv noBeve BHEAPEHW AepyBaTH, OCBEH ako Te He NPOMeHsT
CbLLECTBEHO NapU4HUTE MOTOLIM, KOUTO MHaYe Grxa Gunmn HeobxoaymmM OT JOroBopa UIn e SICHO,
NPV MasTbK U HUKaKbB aHamnma, Korato CXOAEeH MHCTPYMEHT MbPBO Ce CYNTa, Ye pasaensHeTo Ha
BHeZpeHVs1 AepuBaTvB (1) e 3abpaHeHo.

®PuHaHCOBUTE aKTUBM U (hUHAHCOBWTE NacyBM MO CpaBeanMBa CTOMHOCT Npe3 nevanbaTta unu 3arybara
ce oTyvTaT B OT4yeTa 3a (PUHAHCOBOTO CbCTOSHME MO CchpaBegnmBa CTOMHOCT. [lpomeHuTe B
cnpasefnMBaTa CTOMHOCT Ce oTunTaT B nevarnbara u 3arybara.

anIXO,D,I/ITe OT OAMBMOEHTU OT KanutarioBn MHCTPYMEHTWU, OTYEeTEHU MO chnpaBeanmBa CTOVHOCT npes
nevan6bara nnu 3arybata, ce oTHacAT B neyanbarta wnm 3arybarta kato Npuxoam oT AeNHOCTTa, KoraTto e
YCTaHOBEHO MPaBOTO Ha MnraLlaHe.

Obe3uyeHka Ha ¢huHaHcoeUu akmueu

MC®O 9 usncksa PoHOBLT Aa 3anMcBa KOPEKTMB 3a OYaKBaHU KpeauTHU 3arybun 3a BCUYKU (OMHAHCOBM
aKTMBM, KOUTO He ca AbpXKaHu Mo CnpaBeanuBa CTOMHOCT Npe3 nevanbara unu 3arybarta. KopektnebT ce
OCHOBaBa Ha O4YaKBaHWTE 3arybu, CBbp3aHU C BEPOSTHOCTTA OT HEW3MbIIHEHWE Mpe3 cregsaluTe
ABaHaJeceT Mecela, OCBEH akO He € UMarno 3HAYUTENHO YBENUYEHWE Ha KPeauTHUSI pUCK cneq
Bb3HWKBAHETO Ha aKTuBa.
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13. CyeTOBOAHM NOSIUTUKM U ONOBECTABaHUA (NpoObLIKEHUE)
13.1 ®uHaHCOBU MHCTPYMEHTU (NpoabITKEeHUE)

YnpaBnsiBalloTo OPYKECTBO W3BbpLUBA NepuvoauyeH nperneq 3a uHaukauum 3a obesueHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KakTo creapa:

. B3eMaHMA — KbM KpadA Ha BCEKU MeceL Npu U3rotBaHe Ha Mece4vyHuTe d)VIHaHCOBVI OT4ETU KbM
PBKOBOACTBOTO,

®oHAOBLT Npunara ornpocTeH noaxof 3a 0besleHKa 3a TbProBCKUTE B3EMaHWS, NPU KOMTO KOPEKTMBLT 3a
KpeauTHu 3arybu ce onpedenst Bb3 OCHOBA Ha OYaKBaHWTE KpeauTHW 3arybu 3a uenus cpok Ha
WHCTpYMeHTA. V1360pbT Ha ONPOCTEHMS NOAXOA € CNEACTBME Ha crneundmkuTe Ha Te3n hMHaHCOBU aKTUBU
1 mMaTpuLaTa 3a onpedensHeTo Ha OYakBaHWUTE KpeauTHU 3arybu 3a Tean oMHaHCOBW akTuBM ce b6asvpa
OCHOBHO Ha [0oMnycHaTV NPOCPOYUs Mo Nepuoam No OTHOLLEHWE 3arybaTa Npy HEUSMbITHEHME.

®uHaHCcoBUTE aKTUBM Ce Krnacvuduumpat B Tpy ¢has3u Cropen NPOMEHUTE B KPEAUTHOTO KayecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

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

e (pasza 2 (,c HapyweHo obcnyxBaHe)— knacuduumpaTt ce (pUMHaHCOBM aKTMBM CbC 3HAYMMO
yBENUYEHNE Ha KpeauTHUST pUcK, HO 6e3 0GeKTUBHM foKa3aTencTea 3a 0be3LeHKa / OCHOBaHMWSA 3a
NnoHacsiHe Ha 3aryou (,B HeM3mbiHeHne");

e paza 3 (,B Hem3MbNHeHME") — KnacuuumpaT ce PMHAHCOBU aKTUBK CbC 3HAYMMO YBENUYEHME
Ha KpeaMTHUSI pUCK 1 C ODEKTVMBHIM JOKA3aTENCTBa 3a Hannume Ha obesleHka (akTvBu, 3a KoMTo €
Hanue ,HensnbrHeHne").

B cnyyauTe, korato ca Hanvue mHaukaumm 3a obesleHKka ce M34UCnsiBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
aktmeute. 3aryoute ot obesueHka ce Oonpedendar Kato pasnvka Mexagy OTyeTHaTa CTOMHOCT Ha
(hMHAHCOBUA aKTUB W HeroBaTa OLEHEHA Bb3CTAHOBMMA CTOWHOCT M Ce Mpu3HaBaT B nevanbarta unu
3ary6ata. KoraTo nocrieagallm cbbutusi foBedaT A0 HamarieHUe Ha Beye OTYETEH 3aryou oT obGesLieHKa,
KopeKkuusTa ce oTuMTa nNpes neyanbara unu sarybara.

nepMBaTVI, OTYUTaHU NO cnpaBeanuBa CTOMHOCT B neyan6ara unu 3ary6aTa

PoHOLT He cKrtoYBa CAENKM C AepuBaTy.

duUHaHCOBM aKTUBU UnNu CbVIHaHCOBVI nacuBu, AbpXxaHU 3a TbpryBaHe

DOHAOBLT He oTYMTa CbI/IHaHCOBI/I aKTnBM Unn (*)I/IHaHCOBI/I nacnBu KaTo OAbpXKaHW 3a TbpryBaHe.

[Oata Ha npu3HaBaHe

DdrHAHCOBUTE aKTUBM U NacuBU, C U3KMKOYEHNE Ha KpeauTn U aBaHCK, NMbpBOHAYaliHO Ce Nnpu3HaBaT Ha
Jartata Ha cgenkarta, T.e. Ha gataTta, Ha kodato PoHObT CTaea CTpaHa no goroBopHuTe paarlopep,6l/| Ha
MHCTPpYMEHTa.

lD,OFOBOpVI 3a MNOKyrnka unm rlpo,u,a>|<6a Ha (bVIHaHCOBVI aKTUBKU, KOUTO U3NCKBAT ypeXXaaHe Ha COEeSkuTe B
pamMKuTe Ha obunyanHoTo Bpeme, yCTaHOBEHO OT NnadapHuUTe npasuia, unmn criopadymeHme ce npnsHasart B
oT4yeTa 3a (bMHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.

NMbpBOHaYanHoO npusHaBaHe Ha PUHAHCOBU UHCTPYMEHTU

Mpy NbpBOHAYarHOTO UM Mpu3HaBaHe (PMHAHCOBUTE akTUBWM Ha oHAda ce knacuduumpaTt KaTo
TakmBa, KOMTO BMOCMNEACTBME Ce OLIEeHSABAT MO CrpaBeAnuBa CTOMHOCT B nevanbarta nnum 3arybara.

BusHec mogenbT Ha PoHAa 3a ynpaBneHne Ha hMHAHCOBUTE akTMBU Ce MO30BaBa Ha HayuHa, no
KOWTO TOW pennukupa pedepeHTHUA nHaekc SBI TOP He3aBucMMO OT HeroeaTa nocoka. busHec
MoZenbT onpedens ganv napuyHUTe MoTouM Lie Bb3HMKHAT B pe3ynTtaTr Ha cbbupaHeTo Ha
[AOrOBOPHM Napu4HKU noToun, npogaxba Ha pMHAHCOBUTE aKTUBK, UNN U ABETE.

28



Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

13. C4eTOBOAHM NMOSIMTUKN M ONOBECTABaHUA (NpoAbIKEeHe)

13.1 ®uHaHCOBU MHCTPYMEHTU (NpoabITKEeHUE)

MokynknTe nnu Nnpoaaxoute Ha UHAHCOBW aKTUBW, YMTO YCNOBNS M3NCKBAT AOCTaBKa Ha akTUBUTE
B paMKuTe Ha gafdeH nepuop OT Bpeme, yCTaHOBEeH OBMKHOBEHO C HOpMaTMBHa pasnopenba wnm
AencTBalla npakTuka Ha CbOTBETHMA nasap (pedoBHW MOKYMKW), ce npusHaBaT Ha AartaTta Ha
TbpryBaHe (caenkarta), T.e. Ha gartaTa, Ha koaTo doHAa ce e aHraxupan ga Kynu unv npogage
akTuBa.

I'Ipvl NbpBOHA4YanHOTO Mnpu3HaBaHe doHOBLT OueHsiBa B3eMaHUATa, KOMTO HAMAT CbLUEeCTBEH
KOMMOHEHT Ha q:WIHaHCVIpaHe, Nno CbOTBEeTHaTa LeHa Ha caerikara.

MocnepBalo oueHsABaHe
PrHAHCOBM aKTVBK NO crnpasennmea CTOVHOCT B nevanbara unm 3ary6aTa

duHaHCOBMTE aKTMBW MO CrpaBedsiMBa CTOMHOCT B nevanbarta wunm 3arybata Bko4YBaT (prMHaHCOBM
aKTVBW, ObPXXaHW 3a TbProBus U PMHAHCOBM akTUBW, ONpeaeneHy Npu MbPBOHAYanHOTO UM NpU3HaBaHe
KaTo TakMBa MO cCrpaBegSMBa CTOMHOCT B nevanbara wunu 3arybarta, unm (puHaHCOBM aKTVBW, KOWUTO
3aabITKUTENHO Ce u3uckea fa 6baaT oueHsiBaHM MO cnpaBeanMea CTOMHOCT. OMHAHCOBUTE aKTUBU Ce
KnacuduumpaT kato ObpXaHW 3a TbproBusi, ako ca npugobutn ¢ uen npogaxba mnn NOBTOPHO
npuaobueaHe B KpaTbk CPOK. PMHAHCOBM aKTVBM C MapU4HM NMOTOLW, KOUTO HE NPeACTaBnsaBaT €QNHCTBEHO
nnawiaHna no rrnaBHMUATa U nuxearta, ce Krnacuduumpatr M oueHsiBaT Mo crpaBedsiMBa CTOMHOCT B
nevan6barta wnu 3arybarta, He3aBUCMMO OT BU3HeC mMogena. HesaBucMMO OT Kputepuute 3a ObIroBuUTe
WHCTPYMEHTU, KOUTO crneaea Aa 6baat knacudmumpaHi No aMopTuanpaHa CTOMHOCT U Mo cripaBeanvBa
CTOVHOCT B Apyr BCeobXxBaTeH JOXOA, KakTo € ONMCcCaHo No-rope, AbAroBUTE MHCTPYMEHTU MoraT aa 6baar
onpeaereHun KaTo TakuBa no crpaBefivBa CTOMHOCT B neyanbarta unm 3arybarta npy NbpBOHAYanHoTo UM
npu3HaBaHe, ako Taka ce envMuH1pa nnm ce HamarnsiBa CbLLECTBEHO CHETOBOAHOTO HECHOTBETCTBYE.

®PuHaHCOBM aKTMBWM NO CrnpaBeafnivBa CTOMHOCT B nevyanbarta wunu 3arybata ce oTHacaT B OT4YeTa 3a
(hMHAHCOBOTO CLCTOSIHME MO CripaBea/iBa CTOMHOCT, KaTO HETHUTE NPOMEHN B CipaBeanvBaTa CTOMHOCT
ce Npv3HaBarT B OTYeTa 3a JoxoguTe.

Tasu kaTeropusi BKIOYBa AePUBATUBHU UHCTPYMEHTM U PETUCTPUPaHN 3a TbproBusi Ha hoHaoBU Gopcu
KanuTanoBu MHCTPYMeHTH, kouTo PoHaa He e M3bpan HEOTMEHVMO [Oa Kracudumumpa Kato Takuea Mo
cnpaBennnBa CTOMHOCT B ApYyr BCeoGXBaTeH A0X0A4. [AVBMOEHTUTE MO TakMBa KanuTaroBy MHCTPYMEHTU
CbLLO Ce Npu3HaBaT kaTo Apyry NPYXo4M B OTYETa 3a [JOXOAWTe, Korato Gble YCTaHOBEHO NpaBoTo 3a
nony4aBaHe Ha nnatlaHe.

OTtnucBaHe Ha CI:)VIHaHCOBVI aKTuBu n nacuBu

®PUHAHCOB aKkTVB (UnK, KOrato € MpUroXmMmo, YacT OT (OMHAHCOB aKTVB MMM YacT OT rpyna OT CXOAHU
dmHaHCOBM aKTMBWM) ce OTnMcBa (T.e. Ce MpemaxBa OT oT4yeTa 3a (PUHAHCOBOTO CbLCTOSHWE Ha
Jpy>ecTBOTO), rMaBHO KOraTo:

(] npaearta 3a noslydaBaHe Ha napu4HUTe NoToun OT akTuBa Ca U3TeKNnnu; nnu

e [paeaTa 3a MoslyyaBaHe Ha Napu4HM NOTOUM OT aKTUBa ca MpexBbprieHn unu PoHaa e noen
3a4bIMKEHNETO Aa MaTh HAMmbIHO MOMNyYeHUTe NapuyHM notoum, 6e3 cbliecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHne 3a NPexXBbPIIsIHE; Npu KOeTo unm (a) PoHaa e Npexsbpnun B
3HaUMTENHa CTEMNeH BCUYKU PUCKOBE U MOM3n OT COOCTBEHOCTTa BbPXY akTuea; um (0) PoHpa
HATO € MPEeXBbPNWI, HATO € 3ana3vn B 3HauYMTEenHa CTerneH BCUYKA PUCKOBE M MOM3v OT
CcOBCTBEHOCTTA BbPXY aKTVBa, HO HE € 3anasusio KOHTPOMa BbpXy HEro.

Korato ®oHaa e npexsbpnni npasata CK 3a NnoflydaBaHe Ha Nnapu4HM NnoToun OT aktuea Uinn € BCTbunuso
B CrnopasymeHune 3a npexsbplidHe, TOW npaBy OLEHKa Ha TOoBa Aalin U OO KakBa CTeneH € 3anasun
PUCKOBETE U Nnonsute ot cobcTBeHoCTTAa.
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13. CyeTOBOAHM NOSIUTUKM U ONOBECTABAHUA (MPOABLIKEHUE)
13.1 ®uHaHCOBU MHCTPYMEHTU (NpoabITKEeHUE)

Korato Tol HUTO € MpexBbpius, HATO € 3anasun B 3HauMTenHa CTeneH BCUYKM PUCKOBE W Monau OT
cobcTBEHOCTTA BbpXY (DUHAHCOBMSI aKTUB, HATO € NPEXBbPIIMIT KOHTPOIa BbPXY HEro, TO Npoabiikasa Aa
npusHaBa NPeXBbLPIEHNS aKTVB, 40 CTEMNeHTa Ha NPOAbLITKABALLOTO CU yYacTe B Hero. B To3u criyyan
doHaa npy3HaBa M CBbP3aHOTO 3aabiikeHWe. [pexBbpneHUsiT akTMB U CBbP3aHOTO 3adbiDKEHUE ce
oLieHsiBaT Ha 6a3a, KosiTO OTpassiBa NpaBaTta M 3adbiPKeHNsTa, kouTo PoHaa e 3anasur.

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

KomnechpaHe Ha (*)VIHaHCOBVI aKTuBuM N nacuBu

®duHaHCOBWTE aKTMBM M NAcKBU Ce HETUPAT, a HeETHaTa CTOMHOCT Ce OT4MTa B OT4YeTa 3a (PMHAHCOBOTO
CbCTOsIHME, koraTo POHABLT MMa BRSI3NO B CUMa 3aKOHHO MPaBO Aa HeTUpa Npu3HaTUTE CTOMHOCTW, a
coenkvTe ca npedBvaeHn aa 6baaT ypeneHu Ha HeTHa OCHOBA.

13.2 OueHsiBaHe Ha cnpaBeanMBa CTOMHOCT

doHOBT u3MepBa WMHBECTUMLMUTE CUM BbB (PUHAHCOBU WHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
cobcTBeHMs kanuTan, obnurauumn 1 apyru NMXBEHU MHBECTULMK NO CripaBeasInBa CTOMHOCT Ha BCsKa
OoT4yeTHa gara.

CnpaBegnuBaTta CTOMHOCT € LieHaTa, kosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnareHa
3a MpexBbpfiSHE Ha MNacuB NO MeXAy nasapHUTEe YyyacTHUUM KbM [aTaTa Ha u3MmepBaHe.
M3mepBaHeTO Ha cnpaBegnueBaTa CTOMHOCT Ce€ OCHOBaBa Ha NPeAnosiokeHMeTo, Ye caenkara 3a
npogaxba Ha akTMBa UM NPeXBbPIIAHE Ha NacuBa ce U3BbPLLBA UM HA OCHOBHUA Nasap Ha akTMBa
Unn nacvea unu, Npy nurnca Ha OCHOBEH Mas3ap, Ha HaW-u3rogHUs nasap 3a akTuBa UNu nNacuea.
OCHOBHUAT MNWN Han-uU3rogHUAT nas3ap TpsibBa ga 6bae goctebneH 3a ®oHpga. CnpasegnueaTta
CTOMHOCT Ha aKTMBa MMM nacuBa ce W3MepBa, KaTo ce W3non3eBaT NPeanofiokKeHusATa, KOUTO
yyacTHMLMTE Ha nasapa 61xa nanonssanu, KoraTo LeHoobpa3yBaHe Ha akTMBa UK NacuBea, kaTo ce
npveme, 4Ye y4acTHULMTE Ha Nasapa AencTBaT B HaW-0o0pus CU MKOHOMWYECKU MHTEpPEC.

CnpaBeanuBata CTOMHOCT Ha (DMHAHCOBWUTE WMHCTPYMEHTU, TbpryBaHU Ha akTUBHW Nas3apyu KbM
oTYyeTHaTa jJaTa, Ce OCHOBaBa Ha TsxHaTa KOTMpoBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHWTE
pasxoam. 3a BCUYKU OCTaHanu nHaHCOBW MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akTUBEH nasap,
cnpaBeanuBaTta CTOMHOCT Ce ornpefens ¢ MoMOoLUTa Ha OLEHUTENCKN TEXHUKM, KOUTO Ce cuuTaT 3a
NoaXOAsALLM NpU AafeHuTe obeTosATencTBa. TEXHUKMTE 3a OLieHKa BKIOYBAT NasapHust Noaxos (T.e.
C MOMOLLTA Ha CKOPOLUHM Ma3apHW TpaH3aKLuW, KOPUrMpaHu Copen HyauTe u npenpatka KbMm
TeKyLMsA nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOWTO MO CbLLECTBO € CbLUUAT) M NOAXOABT 33 A0X04
(T.e. OWCKOHTUPaH napuyeH MOTOK aHanM3nm u Mogenu 3a LeHoobpasyBaHe Ha onuuu, Kato
M3Mon3BaTt Bb3MOXHO Hal-MHOMO HaNMYHU 1 NOAKPENsLLM NasapHU OaHHW).

3a aKkTVBM U NacuBK, KOUTO Ce OLEHsIBaT Mo crpaBednuBa CTOMHOCT Ha nepuoanyHa OCHOBa,
doHObT onpenens TpaHcgepu Mexay HMBaTa B ilepapxusTa, Ypes npeoLieHka Ha kaTeropusauuaTta
(Bb3 OCHOBa Ha Hal-HUCKOTO HMBO, KOETO € BaXXeH 3a M3MEepBaHeTO Ha cripaBeasiMBaTa CTOMHOCT
KaTo LAANo) M CMsATa, Ye NPEXBBLPISHMUSATA Cca HAaCTbNUMM B HAYANOTO 33 BCEKU OTYETEH NEPUOL.

13.3 dyHKuMOHanHa BanyTa v BanyTta Ha npeacraBsiHe

dyHKUMOHaNHaTa BanyTa e BanyTaTta Ha MbpBUYHATa MKOHOMUYECKa cpeda, B KOATO PoHABLT
onepupa. [Janosete Ha doHaa ce n3gasat B €BPO, HETHATa CTOMHOCT Ha aKTMBWTE Ha eOuH O8N 1
ueHaTa Ha 06paTHOTO U3KynyBaHe Ce U34MCIABaT B €BPO, Nopaan Tasu npuymMHa yHKUMoHanHaTa
BanyTa Ha doHAa e eBpo.
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13.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacTtaBsiHe (NpoAbIKeHNe)

To3n cbmHaHcoB OTYeT e npeacTtaBeH B 6bnrapcku neea (BGN). Lsinata dmHaHcoBa MHdopmauus,
npeacTaBeHa B NeBa € 3aKpbrieHa 40 Xunsiia, OCBEH KOraTo € NoCo4YeHo Apyro.

Ot 1 anyapu 1999 roanHa obmMeHHUST Kypc Ha 6bnrapckusa nes (BGN) e dmkenpaH kbm eBpo (EUR).
Mopagm Tasn npuymHa, B TO3UM (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BanyTHW pasnuKu,
Bb3HUKHaNM OT U3NoM3BaHeTo Ha GbNrapcknst NeB KaTo BanyTa Ha npeacrassiHe. OBMEHHMAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Cpenkun B YyXxpecTpaHHa BanyTta
Cpenkute, OCbLLECTBEHUN B YyXAECTPaHHW BanyTu, ce TpaHcdopMmpar B fieBa no ouLnmanHute Kypcose

Ha BHbB 3a geHsa Ha cgenkaTta. Beudkn akTvBm 1 nacuewy, AOEHOMUHNPaHW B Yy>XOeCTpaHHa BallyTa, ce
npeoueHdaBaTt exegHeBHO.

13.5 MpaBuna 3a onpegernsiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha hoHAa
HeTHaTa cTOMHOCT Ha akTMBWTe e obLaTa CTOMHOCT Ha BCUYKW aKTMBM B NOpTdeiina, HaMmaneHa ¢ BCUYKA

3agbmkeHns. OoHObT npunara npasuna 3a onpegendaHe Ha HeTHaTa CTOMHOCT Ha aKkTuBWTe, KaTo
pa3pa60TeHaTa METOA0J10rMA 3a onpeaendaHe Ha HeETHaTa CTOWHOCT Ha aKTMBWTE CE OCHOBaBa Ha:

e  CbOTBETHWTE pasnopenbu OT Npaemnara v npocnekra Ha doHaa;
e  CbOTBETHWTE 3aKOHOBW pasnopenbu 1 HoPMaTUBHUTE aKTOBE MO MPUAraHeTo UM;
e  CbOTBETHWUTE pasnopenby Ha CHETOBOAHOTO 3aKOHOAATENCTBO;

e  [PUIIOXXEeHNETO Ha o6u.|,onp|/|eT|/| OLEeHbYHN MeToaNn.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €OMH OAn € OCHOBa 3a onpefernsHe Ha eMUCMOHHATa CTOMHOCT U
LieHaTa 3a obpaTHO 13kynyBaHe Ha eauH asn Ha PoHaa. EMuTmpaHnTe gsnose ce otymTaT no HoMMHanHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa Ha earH Asn ce U3YMCNsiBa KaTo HeTHaTa CTOMHOCT
Ha aKTMBWTE Ce pa3denu Ha bpos u3gageHn osnose.

13.6 Pa3xogun
PaaxoguTe ce npusHaear B neyanbu n 3arybu 3a neproga, Npe3 KOMTO ca Bb3HUKHAIMW, HE3ABNCUMO OT
napuyHUTE Nnawanms. Benukm pasxoaun, cBbp3aHun ¢ gerHocTTa Ha PoHaa, BKIYMTENHO pasxoauTe 3a

Bb3HarpaxgeHume Ha yl'lpaBJ'IFIBaIJJ,OTO OPYyXeCTBO U Ha OaHkaTa genosntap ce npusHaeat B neyanou un
3ary61/| Ha npuHUuna Ha TekyLoTO Ha4ncCrnsaBaHe.

MpekvTe pasxoam Ha NpuTeXaTenuTe Ha AAroBe, CBbP3aHu C NoKyrnkaTa v o06paTHO U3KynyBaHe Ha OsroBe
ot ®oHga ca nocoyeHu B [Npocnekta Ha PoHAa.

Takcu 1 KOMUCUOHMU

Pasxop 3a Takcu 1 KOMUCKMOHM Ce NpU3HaBaT B nevandara u 3arybata ¢ u3BbpLUBAHETO HA CLOTBETHUTE
ycnyr.

13.7 aHbum

PoHOBLT KaTo BUA KOMEKTMBHA MHBECTMLIMOHHA Cxema, JonycHaTa go nybnunyHo npegnaraHe B Penybnvika
Bbnrapua, nonssa npedepeHUmManido AaHbYyHO TpeTupaHe kato neyanbata My He ce obnara ¢
KOPNopaTVBEH AaHbK.
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13. C4eTOBOAHM NMOSIMTUKN M ONOBECTABaHUA (NpoAbIKEHMe)

13.8 OcHoBeH Kanutan. EMmutupaHe n obpaTtHo uskynyBaHe Ha asnose

OCHOBHUSAT KanuTarn e npeacrtaBeH Mo HOMUHANHaTa CTOMHOCT Ha M3dafeHuTe M NnaTeHn OsnoBe Ha
doHpa.

DoHOBT eMUTUPA OAMNOBE MO EMUCUOHHA CTOMHOCT BCEKM paboTeH aeH. EMncrnoHHaTa CTOMHOCT Ha eavH
asn ce dopmupa OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha €dMH AN NIC pasxoau no eMUTUpPaHETo.
Paanukata mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4UH ASN U HOMUHanHaTa CTOMHOCT Ha eaVH Asn ce
OT4MTa KaTo NPEMUHK pesepsBn. B 3aBrucumocT ganm PoHObLT emuTrpa OArNOBETE CU NO4 HOMUHAI UIu
Hag HOMWHan, pas3nuMkata OO0 HOMUWHAanHaTa CTOMHOCT Ce Moco4YBa CbOTBETHO KaTo OTOMB M
MONoXKMUTENHA NPeMms NpU EMUTUPAHETO Ha asnose. POHABLT UMa 3a0bIMKEHNETO Aa U3KynyBa obpaTHO
CBOMTE OAIOBE OT NpUteXxaTenute NM.

13.9 MNapuyHm cpeacTBa U NapU4YHN eKBUBASEHTH

MapuyHMTE CpeacTBa U KPaTKOCPOYHUTE OErno3uT B OT4eTa 3a (PMHAHCOBOTO CHCTOSIHUE BKIOYBAT
napuyHM cpeacTea no 6aHKOBYU CMETKU, B BPOI U KpaTKOCPOYHM AEN03nTW C MbpBOHAYarneH Nagex ot Tpu
WK1 No-Marko meceua. 3a uenuTe Ha oTyeTa 3a NapuyHUTE NOTOLW, MApUYHUTE CPeaCcTBa U Napu4H1TE
€KBUBAEHTW BKIMKOYBAT NapU4HUTE CPEACTBA M NapUYHN EKBUBANEHTY, KaKTo Te ca AedpuHmnpaHm no-rope.

14. I'IpomeHw B c4eTOoBOAHUTE NOJIUTUKUN N onoBeCcTABaHUA

doHOLT e npunaran nocneaoBaTtenHo 3HAYMMMTE CUYETOBOAHW MOMUTUKWA, MPEACTaBeHW no-gony 3a
nepvioaa, npeacTaseH B 7031 GUHAHCOB OTYeT.

CyeToBOAHWTE MONUTUKN, MPUETU NMPU U3FOTBAHETO Ha rOAMLLHNS (OPUHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapoaHuTe cTaHaapTh 3a mHaHcoBo otuntaHe (MCPO), npuetn oT EBponeickusi cbro3. PoHabT
He e Bb3npwuen Nno-paHo APy CTaHOAPTU, ThIKYBaHWS UM MONPAaBKW, KOWUTO ca MyGnvKyBaHuW, HO BCE OLle
He ca B cuna.

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

M3meHeHuATa ca B cuna 3a rogulliHu nepuoau, 3anoysaium Ha unu cneg 1 aHyapum 2020 r., kato ce
Nno3BosisiBa No-paHHOTO MM npunaraHe. MIaMeHeHnsiTa passicHaBaT MUHUMManHUTE U3NCKBaHUA 3a
Ou3Hec n orpaHnyasat geduHNLMATa 3a bu3Hec. MIameHeHnsITa CbLLO Taka MpeMaxBaT npeLeHkaTa,
Janu nasapHuUTe yyacTHULKM ca B CbCTOSIHME Oa MPOMEHAT NMMNCBALLM €NeMEHTU, NpegocTaBaAT
Hacoku, nognomaraiuy gpyxecTBaTta B npeleHkaTa, Aanv npugobutnart npouec € CbLECTBEH U
BbBEXAAT HE3a4bIDKMTENEH TECT 3a KOHLIEHTpaLMs Ha cnpaBefnvMBa CTOMHOCT. BbanpnemaHeTo Ha
U3MEHEHNETO HE e oKasamno BfMSHWE BbPXY (PMHAHCOBOTO CbLCTOSIHME WNW pesynTatuTte oT
JevnHocTtTa Ha PoHAaa.

Peghopma Ha peghepeHmHume rnokasameJsiu Ha JiuxeeHume rpoueHmu - MC®O 7, MC®O 9 and
MCC 39 (U3meHeHus)

NameHeHusATa ca B cuna 3a roauHy nepmoau, 3anoysawm Ha unm crieg, 1 aHyapm 2020 r. n Tpsabea
Aa ce npunaraT peTpocnekTuBHO. Mo3BonsBa ce u No-paHHOTO MM npunaradHe. [ybnukyBaHuTe
U3MEeHeHusl, agpecupaTt npobrnemu, Bb3HMKBALLM LOKATO Tpae 3amMsiHaTa Ha CblLUeCTByBalLuTe
NNXBEHW MoOKasaTenu C anTepHaTUBHM JNIMXBEHW Mokasatenun. Agpecupat ce edekTute BbpXy
cneundmnyHmM criyyam Ha oTyMTaHe Ha xemxkumpaHe no MCP0O 9 duHaHcoBu MHCTpyMeHTM n MCC 39
®duHaHCOBU WMHCTpyMeHTU: [lpu3HaBaHe W OUeHsiBaHe, B KOUTO Ce Hanara OpUEeHTUpaH KbM
Oboeweto aHanu3. WMameHeHusiTa npeaBwkaar BpPEeMEHHU OoOnekvYeHus, MNPUoXKUMU  KbM
U3NCKBaHMATa NPU XekupaHe, B ClydYauTe B KOUTO CMAa3BaHETO Ha Te3n M3UCKBAHWUS € MPSiKo
noBnnsiHo oT pedopMaTa Ha pedepeHTHUTe nokasaTenu. NpomeHnTe NO3BoNsBaT OTYUTAHETO Ha
XeKMpaHeTo da MNpOoAb/KM B Mepuvoda Ha HECUrypHoOCT OO 3aMsiHata Ha CbliecTByBalLMTe
pedepeHTHN NUXBEHN NoKa3aTenu ¢ anTepHaTMBHN 6E3PUCKOBUN NUXBEHW NOoKa3aTenu.
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Peghopma Ha pechepeHmMHuUmMe nokasamersu Ha JluxeeHume npoueHmu - MC®O 7, MC®O 9 and
MCC 39 (U3meHeHus1) (MPOObIIKEeHUE)

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

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

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

KoHuenmyasnHa pamka 3a ¢puHaHCO80 om4yumaHe

BMCC ny6nukysa UameHeHaTa KoHuenTyanHaTa pamka 3a pMHaHCOBO oTtunTaHe Ha 29 mapt 2018
r., KOSATO € B Cuna 3a roguilHm nepunogu, sanovsawm Ha unu cneg 1 aHyapm 2020 r. KoHuentyanHaTta
pamka npeacTtaBs KoHUenuuuTe 3a MHAHCOBOTO OTYMTaHe, pa3paboTBaHe Ha CTaHAApPTW, HACOKM
OTHOCHO M3roTBSIHETO Ha MocnenoBaTesiHA CYETOBOAHU MOSIUTUKM U HAacokM KbM pas3bupaHeTo 1
WHTeprnpeTupaHeTo Ha craHgaptute. OCHOBHUTE NPOMEHW, BbLBEAEHW B peBU3npaHaTa
KoHuenTyanHa pamka 3a (OUHAHCOBO OTYMTaHE, ca CBbp3aHW C KOHUenuusaTa 3a OLeHKa,
BKMIOUMTENHO haKkTOpUTE, KOMTO CrneaBa Aa ce B3emar npeasug npu n3bopa Ha 6a3a 3a oueHka, u
KOHUenumaTa 3a npeacTaBsiHE WM OMOBECTsIBAHe, BKIIOYMTENHO M KOM JOX0OU U pasxoau ce
knacucdmumpat B gpyr BceobxsateH goxon. KoHuenTyanHaTa pamka CbLO Taka npeaocTaBs
aKTyanuaupaHu onpeaeneHnst 3a akTMB W NacuMB M KpUTEpUM 3a TAXHOTO Mpu3HaBaHeE BbB
uHaHcoBMUTE OTYeTU. Bb3npuemMaHeTo Ha M3MEHEHMETO He € okKasano BUAHME BbPXY
(PUHAHCOBOTO CbCTOSIHWE UMK pe3ynTaTuTe OT AelMHoCTTa Ha PoHAa.

M3ameHeHusiTa, onvcaHm no-rope He okassaT BNMsSHWE BbPXY (PUHAHCOBOTO CbCTOSIHUE UMK pe3ynTaTute
oT genHocTtTa Ha PoHpa.

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

nyGJ'IVIKyBaHVITe HOBWU N USAMEHEHU CTaHOapPTN U pa3daCHEHUATA KbM TAX, KOUTO BCE OLLUEe He Ca B cuna, A0
JaTtaTta Ha u3gaBaHe Ha CbI/IHaHCOBVIﬂ ot4yeT Ha PoHAa, ca ONOBECTEHU no-gony. doHaa Bb3HaMepaBa Oa
NPUNoXxmn Te3m HoBMN U USMEeHEHN CTaHAapPTU N pa3dACHEeHUd, Npu ycrnosme 4e ca npunoXxmmMm, Korato
BNA3aT B CUNa.

MC®O 17 3acmpaxosamesnHu do2oeopu

Mpe3 man 2017 r. CMCC ny6nmkysa MC®O 17 3actpaxosatennu gorosopu (MCPO 17), nayepnareneH
HOB CYETOBOAEH CTaHAapT 3a 3acTpaxoBaTenHu AoroBopu, obxsallall, NPM3HaBaHETO W OLEHSIBAHETO,
npeacTtaBsHeToO M onosecTsiBaHeTo. Cnen BnunsaHeto my B cuna, MC®O 17 we 3ameHn MCOO 4
B3acTtpaxoarternHu gorosopu (MCPO 4), koriTto 6eLue nybnukysaH npe3 2005 r. MCPO 17 ce npunara KbM
BCMYKM BMOOBE 3acTpaxoBaTenHu OOroBopu (T.e. XMBOTO3acTpaxoBaHe, obLOo 3acTpaxoBaHe, MpsKo
3acTpaxoBaHe 1 Npe3acTpaxoBaHe), He3aBMCUMO OT BUAa Ha Opy>KecTBaTa, KOMTO ' u3gaeart, Kakto 1 no
OTHOLLIEHME Ha onpeerieHn rapaHumMm 1 (oUHaAHCOBM MHCTPYMEHTU C AOMbITHUTENEH, HEerapaHTUpaH JOXO4
(yy4actue no npeueHka).
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15. Myb6nukyBaHM cTaHAApPTHU, KOUTO BCe Olle He ca B CUJ1a U He ca Bb3NpueTu no-paHo
(npoabnxeHue)

MC®O 17 3acTpaxoBaTesiHu 4OroBopu (MpoabIinKeHue)

LLle ce npunarat manko Ha Gpon mnskntoveHns ot obxearta. Obwara uen Ha MC®O 17 e ga ocurypm
CYETOBOJEH MOAEN 3a 3acTpaxoBaTenHUTE AOroBOPW, KOMTO € MO-Nones3eH W nocrefoBaTenieH 3a
3acTpaxoatenuTe. 3a pasnuka ot uauckeaHusTa B MCOO 4, kouto Jo ronsima cteneH ce 6asupat Ha
3aBapeHnTe, NPeavLLHN, MECTHU CHETOBOAHM nonuTukn, MCPO 17 ocurypsisa nsdepnateneH mogen 3a

3acTpaxoBaTerHuTe J0roBOpW, KOMTO OOXBallla BCUMYKM CbOTBETHM CYETOBOAHM acnektu. B siapoTo Ha
MC®O 17 cTtoun oOLMAT MoAen, AOMbIHEH OT:
e KoHKpeTHO apanTupaHe 3a [OrOBOPU C XapakTepUCTUKU 3a Mpsiko ydyactue (nogxod Ha
NMPOMEHITMBOTO Bb3HarpaxKaeHve)
e OnpocteH noaxon (noaxod 3a pasnpedeneHne Ha MNPeMusiTa) OCHOBHO 3a KPaTKOCPOYHM
[0roBOpW.

MC®O 17 Bnusa B cuna 3a OTHETHM Neproau, 3anousalum Ha unm crieq 1 sHyapm 2023 ., KaTo ce n3nckea
cpaBHUTENHa MHopmaums. NMo-paHHOTO npwuraraHe e OOoMycTUMO, MpW YCroBMe Ye NpeanpusaTUeTo
npunara cblwo MCPO 9 n MCPO 15 Ha vnn npeamn gartarta, B kosTo 3anodsa Aa npunara MCOO 17 3a
MbpBU MbT. Tean naMeHeHus1 Bce oLle He ca npmeth oT EC. oHAOLT Le aHanuampa 1 oueHn edoekTute ot
N3MeHeHMTa BbpXy OMHAHCOBOTO CLCTOSIHUE UK pe3ynTaTute oT AeVHOCTTa CU.

MC®O 17: 3actpaxoBartenHu goroBopu (MU3ameHeHus), MCPO 4: 3acTpaxoBaTenHu
poroBopu (U3meHeHUs)

NameHeHusita B MCDO 17 Bnm3aT B cuna CbC 3afHa AaTa 3a rogvilH Neprmoau, 3anoysaLliy Ha unv creg
1 anyapu 2023, ¢ paspelleHo no-paHHO npunaraHe. M3aveHenusTa vmat 3a uen ga nomorHaTt Ha
OpyxecTBata Aa npunarat ctaHgapTa. [1o-KOHKPEeTHO, N3MEHeHMsATa ca NpegHa3HavYeHn 3a HamarnsiBaHe
Ha pa3xoguTe 4pe3 OMpOCTSIBAHE Ha HAKOW M3WCKBAHMSI B CTaHAApTa, ynecHsiBaHe ObOsICHEHMETO Ha
(PVMHaHCOBOTO CBCTOSIHWNE U pe3ynTaTuTe OT eNHOCTTa Ha [py»KeCTBOTO U YIECHSABaHE Ha Npexoga 4ype3
oTrnaraHe Ha [faTtaTta Ha Bnu3aHe Ha cuna Ha Crangapta go 2023 r. n ype3 npedocTaBsiHE Ha
OOMbITHUTESHO YIIECHEHME 32 HaMarsiBaHe Ha ycunusita, Heodxoammu npuy npunaraHeto Ha MCPO 17 3a
mbpBu MbT. ViameHeHusta B MCOPO 4 npomeHsaT doukcnpaHata gata Ha MU3TU4YaHe Ha BPEMEHHOTO
ocsoboxgasaHe B MC®PO 4 3actpaxosatenHu [orosopu oT npunaraHeto Ha MC®PO 9 duHaHcosm
WHCcTpymMeHTH, Taka ve [JpyxecTBarta e Tpsbsa ga npunarat MCPO 9 3a roguilHy neproau, 3anoysaium
Ha vn cned 1 aHyapu 2023 r. PoHOBLT We aHanuavpa u oueHW edeKkTUTe OT U3MEHeHUsATa BbpXy
(PUHAHCOBOTO CLCTOAHME UMW pe3ynTaTute OT AeMHOCTTa CU.

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

Mpe3 sHyapn 2020 r. CMCC nybnuvkyBa nameHeHusi B naparpadm 69 go 76 Ha MCC 1, upes kouto ce
yrnoMeHaBaT KOHKPETHO M3NCKBaHMATA 3a KrnacuduumpaHe Ha MacvBUTE KaTO TEKYLUWM UMM HETEKYLUW.
MameHeHusiTa nosicHABar:

o KakBo ce vma npegsua nog nNpaeo 3a pa3cpoyBaHe Ha ypexxaaHeTo
Ye TpsibBa fa CbluecTBYBa NPaBo 3a pa3cpoyBaHe B Kpasi Ha OTYETHUSI Nepuos
Ue knacudmkaumaTa He ce 3acsira OT BEPOSTHOCTTa NpeanpusaTMETO Aa YNpaXH NpaBoTo CU 3a
pascpoyBaHe
e Ye eaMHCTBEHO, ako BHeApPEH AepuBaTVB B KOHBEPTUPYEM MacuB cam Mo cebe cu e KanuTarnos
WHCTPYMEHT, YCINOBMSITa Ha NacuBa HMa [ia ce OTPas3sT Ha HeroeaTa knacudmkaums
M3ameHeHusiTa BNU3aT B cuna 3a roguLlHu OTYETHU Neproau, 3anoysallu Ha unm cnea 1 sHyapu 2023 r. n
TpsibBa Aa 6bAaT NPUNOXEHN PETPOCNEKTMBHO. Te3n n3aMeHeHus Bee oLle He ca npuetn oT EC. ®oHabT
LLie aHanManpa u oLeHn eddekTUTe OT N3MEHEHMSITA BbpXY (PMHAHCOBOTO CLCTOSIHWE UMK pesyntatute ot
JenHocTTa CI.
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15. Myb6nukyBaHM cTaHAApPTHU, KOUTO BCe Olle He ca B CUJ1a U He ca Bb3NpueTu nNo-paHo
(npoabnxeHue)

MpenpaTtka kbM KoHuenTyanHaTa pamka — MUameHeHns B MC®O 3

Mpe3 man 2020 r. CMCC ny6nukyea MameHeHust B MCPO 3 BusHec kombuHauum — lNpenpatka KbMm
KoHuenTyanHata pamka. WameHeHuaTa ca npedBuaeHyn da 3aMeHsAT npenpaTkata kbM Pamkarta 3a
W3roTBSIHE W MpeAcTaBsHe Ha (huHaHCOBM OTYeTW, MyGnvkyeaHa npe3 1989 r., ¢ npenpaTtka Kbm
KoHuenTtyanHaTta pamka 3a oMHaAHCOBO OTYMTaHe, NybnunkyBaHa npe3 mapt 2018 r. 6e3 cbLlecTBeHN
NPOMEHN B U3NCKBAHUATA.

CbBeTbT fo6aBu CblIO M U3KMKOYEHUE OT MpuHUMNA Ha npusHaBaHe B MCPO 3 3a usbdArsaHe Ha
noTeHumanHu nevyandu unu 3arybu ot "aeH 2", Bb3HMKBALLM MO NACYBU U YCIIOBHWN 3aObIMKEHUS, KOUTO
fuxa nonagHanu B obxsata Ha MCC 37 nnu KPMC®O 21 Hanosu, ako 6baat noHeceHn otaenHo. B
cbLwoTo Bpeme CbBETHT peLwum Ja NnosicHM cbluectsyBalumte Hacokv B MC®PO 3 3a ycrioBHUTE akTuBW,
KOUTO HAMa Oa ObaaTt 3acerHaTM OT 3aMeCcTBaHETO Ha npenpatkata KbM Pamkata 3a usroTeBsiHe u
npeacraBsHe Ha PUHAHCOBM OTYETK.

MameHeHusiTa BNn3aT B Cvna 3a roAULLIHK OTYETHU Nepmoaum, 3anoysaluy Ha unm cnea 1 sHyapm 2022 1. m
ca npunoxuMmmn 3a obaewm nepvoan. Tesn M3meHeHuss Bce owle He ca npuetn ot EC. ®oHabT e
aHanuavpa u oueHn eekTutTe OT U3MEHEHMsTa BbpXy (OMHAHCOBOTO CLCTOSIHWE UMK pe3ynTaTuTe oT
OenHoCcTTa Cu.

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

Mpes aeryct 2020, CMCC nybnukyBa Pedopma Ha pedepeHTHUTE MokasaTenu Ha JIMXBEHUTE
npoueHtT — ®aza 2 - MCPO 7, MCPO 9 and MCC 39, npukntouBariku ceosiTa paboTta B OTroBOp Ha
pecdopmarta 3a IBOR. MIameHeHnsiTa NpeaocTaBAT BPEMEHHN OBIEKYEHMS, KOUTO Ce OTHAcAT OO
edekTnTe OT hHaHCOBaTa OTYETHOCT, KoraTo mexaybaHkoBuaT nuxeeH npoueHT (IBOR) ce 3ameHs
C antepHaTMBeH noytn 6e3 puckoB nuxBeH npoueHT (RFR). Mo KoHkpeTHO, u3aMeHeHwusiTa
npeaBwxaaT NPakTUY4EeCKU HACOKW, KOraTo ce OT4yMTaT NPOMEHUTE B OCHOBATa 3a onpefensiHe Ha
OOrOBOPHUTE NAapUYHM NOTOLM MO (PMHAHCOBUTE aKTMBU M MacuBK, A CEe U3UCKBA KOpUrMpaHe Ha
e(EKTMBHUSA NUXBEH MPOLIEHT, EKBMBAIIEHTEH HA OBWXEHME Ha nas3apeH NuxBeH npoueHT. CbLuo
Taka, M3MEHeHusATa BbBEXOAT YINEeCHEHVWE 3a NpekpaTsBaHe Ha XeK B3avMOOTHOLUEHMSATA,
BKITIOYMTENHO BPEMEHHO ocBOOOXOaBaHe OT HeobxoAMMoOCTTa Aa ce cna3BaT WM3MCKBAHETO 3a
oTAEeNHO vaeHTudUUmMpaHe, korato RFR nHCTpymeHTa e onpefeneH Kato XemxvpaHe Ha pUCKOB
UHCTpyMeHT. OcBeH TOBa, u3MeHeHusTa B MCOO 4 ca npegHasHadyeHU [Ja Mno3BOMAT Ha
3acTpaxoBartenuTe, Kouto Bce olle npunarat MCC 39, ga nonyyar cblyMTe 00neKYeHns KaTo Teau,
npeaBvaeHn B nsaMeHeHusaTa, HanpaseHn B MCPO 9. ma n nameHeHuns Ha MC®O 7 @uHaHcosu
UHcmpymenmu: OnogecmsigaHus, 3a Aa ce Aaje Bb3MOXHOCT Ha noTpebutennte Ha UHaAHCOBM
oTyeTn pa pasbepat edekta oT pedopmata Ha pedepeHTHUTE NUXBEHW MPOLEHTU BbPXY
(PUHAHCOBUTE WHCTPYMEHTU U CTpaTerysita 3a ynpaefeHMe Ha pucka Ha [pyXecTBoTo.
M3meHeHuATa BNM3aT B cuna 3a rogulliHv nepmoam, 3anovsawim Ha unu cneg 1 sHyapu 2021 r. ¢
paspelleHo Mo-paHHO MpunaraHe. [okaTo mpunaraHeTo € CbC 3agHa Aarta, [pyXecTBOTO He e
ONMBbXHO [a npeus3yucrnaBa npeguwHu nepuogn . oHAOLT We aHanmavpa u oueHn edekTute oT
N3MEHEHWATA BbPXY PMHAHCOBOTO CbCTOSIHNE UMW pe3ynTaTute oT AENHOCTTa CK.
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15. Myb6nukyBaHM cTaHAApPTHU, KOUTO BCe Olle He ca B CUJ1a U He ca Bb3NpueTu no-paHo
(npoabnxeHue)

MmoTn, MalnHU U CLOPBKEHUA: NOCTLNNEHUA Npean NnpeaBnaeHaTa ynotpeba —
UN3meHeHuss 8 MCC 16

Mpe3 man 2020 r. CMCC ny6bnukyBa MIMOTU, MalLUMHM U CBbOPBXKEHUS — MOCTLNIIEHUA npeau
npeaBugeHaTa ynotpeba, kato ce 3abpaHsBa Ha npegnpuaTUATa Aa npucnagaTt oT ueHaTa Ha
npugobuBaHe Ha MMOT, MallMHa U CbOPBXEHWNE, KAKBUTO M Aa OWMno NocTbnieHnst OoT npogaxbaTta
Ha apTWKynu, NpoM3BeAEeHN OOKaTo To3M akTueB OvBa MpvBeEXZ4aH OO0 MSACTOTO U CbCTOSIHUETO,
HeobxoaoMMK 3a fa MOXe TOM Aa PYHKUMOHMPpA MO HavvHa, NnpeaBuaeH OT PbKOBOACTBOTO. BmecTo
TOBa NpeanpuaTUeTO NpuM3HaBa NpuxoamTe OT npofaxbarta Ha TakMBa apTUKYNU U pasxoguTe 3a
TSAXHOTO NPOWM3BOACTBO B nedvanbata wnu 3arybata. VIameHeHuaTa Bnmu3at B cuna 3a roauLHK
OTYEeTHM nepuoau, 3anoysalim Ha unu crieq 1 saHyapu 2022 r. n Tpsbea ga 6baaT npunaraHu B
Obaelm nepnoam 3a UMOTH, MALLVHN U CbOPBXEHUS, KOUTO Ca Ha pasnonoxeHue 3a ynotpeba Ha
UNK crnef Ha4yanoTo Ha Haw-paHHUA NpeAcTaBeH Nepuof, Npes KOMTO NpeanpuaTMeTo npunara 3a
NMbpBY MbT TOBA M3MEHeHMe. Te3n n3aMeHeHUs Bce owe He ca npuetn oT EC. PoHabT Wwe aHanunsmpa
N oueHn edekTUTe OT M3MEHeHMsITa BbPXy (UHAHCOBOTO CbLCTOSIHWE WM pe3ynTatute oT
JEenHocTTa Ccu.

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

Mpes manm 2020 r. CMCC nybnukyBa uameHeHna B MCC 37, ynomeHaBawm Kou pasxogu
OpyxecTBoTO TpsiGBa Aa BKMOYM NpW OLEHKaTa 3a ToBa Aanv AafeH AoroBop e obpeMeHuTeneH
unu rybewl. MIameHeHnsTa npunaraT "nogxo4da Ha nNpsiko cBbp3aHuTe pasxoau”. Pasxoawm, kouto ca
Npsiko CBbpP3aHW C [OOTOBOP 3a MpedocTaBsHE Ha CTOKA WM YCryrn, BKMAKYBAT  KaKTo
BbTPELUHOMPUCHLUUTE Pa3xoau, Taka N pa3npedesieHne Ha pa3xoau, NPsSiko CBbP3aHu C akTUBUTE MO
poroeopa. OOWwnTe U agMUHUCTPATUBHUTE Pa3xodu He ca CBbP3aHW MPSIKO C AadeH OOroBop u ce
W3KIOYBAT, OCBEH @Ko Te U3PUYHO He nofsiexaT Ha dpakTypupaHe KbM KOHTpareHTa no 4orosopa.

M3ameHeHusTa BNM3aT B cufa 3a rOAULLHN OTYETHU NEpUoaun, 3anodsalin Ha unu cneg 1 sHyapum
2022 r. Tesun nameHeHusa Bce oLe He ca npuetn ot EC. ®oHODBT LWe aHanuaupa 1 oueHn egpekTute
OT N3MEHEHMATA BbPXY (PUHAHCOBOTO CbCTOSIHNE WUIW Pe3yNTaTUTE OT AEAHOCTTa CU.

MC®O 1 lNpunaraHe 3a nbpBU NbT Ha MexxayHapoaHUTe ctaHAapTU 3a pUHAHCOBO
oTyuTaHe — [bLEepHO APYXKEeCTBO B Ka4eCTBOTO Ha npeanpusitue, npunarawo MC®O 3a
NbLPBU NbT

Kato yact ot npoueca 3a roguwHm nogobpeHns Ha MCPO - 2018-2020 r., CMCC nybnukysa
nameHeHne B MC®OO 1 lpunazaHe 3a nbpeu nbm Ha MexdyHapodHume cmaHdapmu 3a QpuUHaHCO80
omyumaHe. VIaMeHeHMeTo MO3BONSABa Ha ObLUEPHO MNpeanpusaTue, koeTo msbepe ga NpuUNoXxu
naparpad 16(a) Ha MC®O 1 3a oueHABaHe Ha KyMynaTUBHWTE pasfnukM OT MNpeBpbllaHe Ha
yyXxgecTpaHHa BanyTa, Aa u3nona3sa Cymute, oTYETEHM OT KOMMaHUsITa-marka, Ha 6asa gatarta Ha
npexoga kbM MC®O Ha komnaHusTa-manka. ToBa U3MEHeHUe ce npunara CbLLo U No OTHOLLIEHWE
Ha acouuvpaHu NpeanpusTUS WU CbLBMECTHU NPeanpuaTus, KouTo u3bepaTt da npunoxart
naparpag 16(a) Ha MC®O 1. M3ameHeHneTO BnM3a B cuna 3a roAMLHU OTYETHM nepuoaum,
3anoyBaluy Ha unu cnepg 1 aHyapm 2022 r. [NMo-paHHOTO NPUNOXEHNE € NO3BOSIEHO. Te3n U3MeHeHNs
BCce owe He ca npueTtn ot EC. Bb3npruemaHeTo Ha n3MeHeHMsITa He € OKas3ano BMAWUSIHME BbPXY
(PUHAHCOBOTO CLCTOSIHNE UMK pe3ynTaTuTe OT AelHocTTa Ha PoHaa.
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MC®O 9 duHaHCco8U UHCMPYyMeHMuU — Bb3HarpaxaeHus B Tecta Ha "10-Te npoueHTa” 3a
oTnucBaHe Ha (pHAHCOBM NacuBM

KaTto vact ot npoueca 3a roauMwHn nogobpeHmns Ha MCPO - 2018-2020 r., CMCC nybnukysa
nsameHeHne B MCOPO 9. N3MEHEHMETO U3SICHABa Bb3HarpaXkgeHusTa, KOUTO MpeanpusaTveTo
BKITIOYBA, KOrato OLEHsiBa Janu ycrnoBusTa Ha HOB wvnv moauduumpaH (MHaAHCOB nacusB ca
CbLLECTBEHO Pa3fnM4yHM OT YCINOBUSATA Ha MbpBOHAYaiHUSA MHaAHCOB NacuB. Te3n Bb3HarpaxgeHus
BKIIOYBAT CaMO MraTeHMTe WM MOonydeHUTe Mexay KpeguTononyyartens v KpegutogaTens,
BKITIOYMTENHO Bb3HarpaxaeHusTa, nrnaTeHn Unu MNoryvyeHu unu oT KpeguTononyyartens, unm ot
KpeguTodartens oT MMeTo Ha apyrusi. lNMpegnpuaTneTo npunara U3MEHEHUETO 3a (PUHAHCOBU
nacveu, KOMTO ca MOAUMMLMPAHN UNN 3aMEHEHWN HAa UMW CNeS HayaroTo Ha roAMLIHMS OTYETEH
nepuog, Npe3 KOUTO NPeanpUsSTUETO Npunara U3MeHEHNETO 3a MbpPBU NbT. IaMeHeHneTo BMM3a B
cuna 3a roguvlliHu OTYeTHM nepuoau, 3anoyBawm Ha unm crieg 1 sHyapm 2022 r. kaTo NO-paHHO
NpUnoXeHne e No3BosieHo. Tean n3MeHeHns Bce olle He ca npuetn ot EC. ®doHaa we aHanunsmpa
N oueHn edeKTUTE OT M3MEHeHMATa BbpXy (UHAHCOBOTO CbLCTOSHWE UMM pe3ynTatute oT
JEenHocTTa Ccu.

MCC 41 3emegenue — [JaHb4yHO oGnaraHe npu oLueHABaHe NO cnpaBefsiMBa CTOMHOCT

Kato 4act ot npoueca 3a roguwHu nogobpeHns Ha MCPO - 2018-2020 r., CMCC nybnukysa
nameHeHne B MCC 41 3emedenue. NameHeHNETO Npemaxsa n3mckeaHeTo B naparpad 22 Ha MCC
41, cbrnacHo KoeTo npeanpuatuaTa TpsabBa ga u3knoyeaT NapuyHUTE NOTOLM, CBbP3aHN C aHbYHO
obnaraHe, KoraTo oOLeHsBaT cnpaBejnvMBaTa CTOMHOCT Ha akTtMBuTe B obxBata Ha MCC 41.
MpegonpuaTMeTo npunara M3MEHEHMETO 3a ObJelM nepuogu Mo OTHOLIEHME Ha OLUEHKM Mo
crnpaBeiBa CTOMHOCT, HA UMW crief HayanoTo Ha MbPBUSA roguLEeH OTYETEH Nepuoj, 3anoysall
Ha unu cneg 1 aHyapu 2022 r. No-paHHOTO NPUNOXEHNE € NO3BOSIEHO. Te3n n3MeHeHus Bce oLle
He ca npueTu oT EC. lameHeHusATa He ca NpunoxmMmu 3a genHocTtTta Ha ®oHpaa.

16. YcnoBHU nacuBu N aKTUBU

®oHABLT He Npu3HaBa YCMOBHW MAcWBU U YCINOBHM aKTUBU BbB (OMHAHCOBWTE CU OTYETM, Nopaau
hakTa Ye He ce sIBSBAT Bb3MOXHU 3a0b/HKEHUS, 32 KOUTO BCE OLLIE He € NOTBbpAeHo Aanu GoHabT
M MMa KaTo CerawHuM 3aJbiKeHUs WUNM eBeHTyarlHoTO MM Npu3HaBaHe MOXe ga gosefe Ao
npu3HaBaHe Ha [4oX0[, KOMTO MOXe HUKOora fa He ObAe peanuanpaH.

17. CuL6uTHUA cned AaTaTa Ha OTYETHUSA nepuog

Hama cbbuTusi cnen Oatata Ha OTYETHUS Nepuof, U3MCKBALLM KOPEKUMWM UMK OroBecTsiBaHe B
roounHua UHaHcoB oTyeT Ha doHaa, KOUTO ca ce CryyYvnu 3a nepuoga OT OoTdyeTHaTa garta Ao
[aTtaTa, KoraTo To3v (PMHAHCOB OTYET € 0aobpeH 3a u3aasaHe oT CbBeTa Ha AMpEKTopuTE Ha
YnpasnsiBalloTo APYXKECTBO.
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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 CnoBenuns CBU TOM KOCUTC 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 (PMHAHCOBMA OTYeT Ha ,,Ekcnat CnoseHna CBU TOM KOCUTC BT (,,doHAa) 3a 2020
., CbCTABEH CbIMACHO MeXayHapoaHUTe CTaHaapTh 3a OMHAHCOBO OTYMTAHE, NPUETHN OT
EC, obujonprneto HaMMeHOBaHMe Ha cYeToBOAHATa 6a3a, aeduHupaHa B T. 8 Ha [P Ha
3akOHa 3a CYeTOBOACTBOTO MOA HawMMeHoBaHWe ,MeXayHapoaHuW CYeTOBOAHMU
cTaHgapTn”. B pe3ynTaT Ha HallMA oauT HME n3gagoxme oanuTtopcku goknag ot 30 mapTt
2021 roguHa.

YUnen Ha bpHcT u AHr Mmoban

bpHcT n Axr Ot OO0

cefjanvle v agpec Ha ynpasrnenue B rp. Cocust
Monurpadus Ocuc LieHTsp,

6yn. Llapurpapacko woce 47A, etax 4

EVK: 130972874, OOC Ne BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeaut byn6ank Al
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C HaCTOALLOTO yOOCTOBEPABAM, Ye KAaKTO e AokNaaBaHO B U34afAeHNA OT HAaC OOAUTOPCKU
[0OKNaA OTHOCHO roAauLUIHMA )MHAHCOB OT4YeT Ha ,,Ekcnat Cnosenusa CBU TOM KOCUTC
BT®* 3a 2020 roanHa, n3gageH Ha 30 mapt 2021 r.:

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

2.4n.100H, an. 4, 1. 3, 6bykBa ,,6” MHpopmayuma, oTHaACcALLA ce A0 caenkute Ha ,,EkcnaTt
Cnosenna CBU TOM KCUTC BTD“ cbc cBbp3aHuM nuuya. NHpopmauma OTHOCHO
CAENKUTE CbC CBbP3aHu NNLA € HA/IEXXHO onoBecTeHa B [MosAcHMTEeNHa benexka 11 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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working world

YnocTtoBepsABaHUATA, HaNpaBeHW C HacToALlaTa Aeknapauna, ciefBa fAa ce pasrnexaar
eQMHCTBEHO N CaMO B KOHTEKCTa Ha 13gageHuna OT Hac OAUTOPCKM OokNag B pe3ynTaT Ha
N3BbPLUEHNA HEe3aBUCUM (PUHAHCOB OAMT Ha roAvLLIHMA (PMHAHCOB OTYeT Ha ,,Ekcnar
CnoseHusa CBN TOIM KOCATC BT 3a roanHaTa, 3aBbpluBalla Ha 31.12.2020 ., ¢ gata
30 mapt 2021 rogamHa. HacrtodAwlata geknapauma e npeaHasHayeHa eAMHCTBEHO 3a
NOCOYEHNA MNO-rope agpecat M e U3rotBeHa efuMHCTBEHO WM CaMO B W3Mb/IHEHME Ha
M3NCKBAHMATA, KOUTO Ca NocCTaBeHn € yn. 100H, an. 4, 7. 3 oT 3akOHa 3a NybAnYHOTO
npegnaraHe Ha ueHHW KHuxXa (3MMLK) n He cneaBa foa ce nNpuema kaTo 3aMecTBalla
HaLLMTe 3aKNI0YEeHNA, CbAbpXaLLK Cce B U30aAeHMA OT HAaC oaMTOpPCKKU goknag ot 30 mapTt
2021 rogmHa no OTHOLLEHMe Ha Bbnpocute, obxBaHaTtn oT Yn. 100H, T. 3 o1 3MMLK.

OOnTOpPCKO ApYXecTBo ,,bpHCT 1 AHr Ognt” OO/ ¢ perucTpauynoHeH Homep 108:
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30 mapTt 2021 roanHa

rp. Cotua, bonrapua
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