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A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2020 a.

roguvLwEH OOKNAQ 3A OEMHOCTTA
3a2020r.

Ha goroBopeH ¢doHA ,,Ekcnat Akuuu Pazsutu MNMasapu“
cbrnacHo 4n. 39 ot 3akoHa 3a CyeToBOACTBOTO

HoroBopeH doHa ,Ekcnat Akumm PassuTu lNasapwu”, ¢ npeagnwHo ume ,Ecnat Moybbvn Exkyntuc”
(,PoHOBLT) € KOMeKTMBHa MHBECTULMOHHA CXema OT OTBOPEH TWM 3a WHBECTUpPaHe B ObpPXKaBHU
LEHHN KHWXKa, UMOTEYHWN, OOLUMHCKM M KOpNopaTUBHU obnuvraumMm v Opyrm nukBugHU (OUHAHCOBM
aKTMBW, yYpedeH 1 OCbLLECTBSBALL CBOATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a AeWHOCTTa Ha
KONEKTUBHUTE WHBECTULMOHHU CXEMW W Ha JApyrv npeanpusatvs 3a KOMEKTUBHO WHBECTUpPaHe
(BOKNCAONKW), 3akoHa 3a nybnmyHOoTO NpeanaraHe Ha ueHHu kHwxka (3MMLUK) n nogsakoHosuTe
aKkToBe Mo npurnaraHeTo My, 3akoHa 3a nasapute Ha UHaHCOBMK MHCTPYMeHTH (BIMDN), 3akoHa 3a
3agbimkeHuaTa u gorosopute (33[) n octaHanoTo NpUNOXUMO 3akoHodaTencTtBo Ha Penybnuvka
Bbnrapua. ®oHabT € 060C06EHO NMYLLECTBO 3a MHBECTUPAHE B LEHHWN KHIDKA M OPYrM NUKBUOHU
(PUHAHCOBM aKTUBM C Ornes NOCTUraHe Ha MHBECTULMOHHUTE CU LIENWN.

®PoHaBLT e 060c06eHO MMYLLECTBO C LieN KOMEKTUBHO MHBECTUPaHE B NMPEXBBbPSEMU LEHHN KHUXA
W Opyrn nNukBMaHuM cpmHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTiBa,
HabpaHu 4pe3 nybnuM4yHO npefnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpefeneHne Ha pucka, oT ynpaBnsBaLlo APYXeCTBO.

doHABT ce opraHusMpa u ynpasnssa OT yrnpasnssalio ApyxecTBo ,Ekcnat AceT MeHUOXMBbHT"
EAL v HAMa opraHu Ha ynpasneHue. Bcnykn gencrBusa BbB Bpb3ka C gerHocTTa Ha doHaa ce
M3BbLPLUBAT OT UMETO Ha YNpaBnsBalOTO APYXeCTBO 3a cMeTka Ha dPoHpa. YnpasnssaloTo
ApyXecTBo npegnara 3a npogaxba u n3kynysa obpatHo asnoseTe Ha PoHAa Bcekn paboTeH AeH
npuv cnassBaHe Ha 3MCKBaHUSTa Ha AeNCTBALLOTO 3aKOHOAATENCTBO.

YnpaBnsaBalLloTO APY>KECTBO MpuTexaBa pelleHVWe 3a opraHu3upaHe v ynpaeneHume Ha PoHga,
nsgageHo ot Komucusata 3a dpmHaHCOB Hag3op, ¢ peweHne Ha Komucuata 63-0¢ ot: 25.06.2008 .
®oHObT € BnucaH B permctbpa no un. 30, an. 1, 1. 5 ot 3KOH .

Mpe3 oT4yeTHMA Nepuoa HsaMa AencTBust B obractTta Ha HaydHO-M3cregoBaTernickaTa U pasBoirHa
penHocrT. ,Ekcnat Akuun PassuTu Nasapu ” HAMa KNOHOBeE.

MHBecTUMLMOHHA cTpaTterna u uemnu

MHBecTMumoHHaTa ctpaterua Ha PoHaa npeaBwxkga 3ana3BaHe CTOMHOCTTA Ha MHBECTULMUTE U
peanusMpaHeTo Ha nevyanbu OCHOBHO OT akuWM U Tbpryemu npaea, NpUeTu 3a TbProBus Ha
perynvpaHv nasapv B cTpaHata U Ha MeXxayHapogHO Npu3HaTh U NUKBUOHW perynupaHn nasapu B
YyOvHa. POHOBLT LWe MHBEeCTMpa U B ObMrOBU LEHHW KHWXa UM MHCTPYMEHTUM C dukcupaHa
OOXOAHOCT, NPEAVMHO C Uen noaabpXaHe Ha NUKBUAHOCT U B MOMEHTU Ha Nas3apHU CbTPECEHUS..
3a nocTuraHe Ha MHBECTULIMOHHUTE LIENU LWe ce npunara cTparerns 3a akTMBHO YnpasrieHWe Ha
noptdenna ot PMHAHCOBN UHCTPYMEHTU U NapuyHn cpeacTea. KOHKpeTHaTa CTpyKTypa Ha akTuBuTe
3aBMCY OT MOMEHTHUTE NasapHu YCNoOBMS U € AUHaMunyHa B npuetuTe rpaHnun. C orneg nocturaHe
Ha WHBECTULMOHHUTE cU uenu [oroBopHUAT pOHA Lie ce npuabpXa KbM peanu3npaHeTo Ha
KanutanoBy ne4vantu OT LEeHHW KHWXKa, Npuxoan OT AMBUAEHTW/AOXOAM OT OAMOBU LEHHU KHUXKa,
KaKTO 1 TEKyLLM AOXOAN OT ABLIIrOBUN LIEHHU KHWXa 1 APy (PHAHCOBU UHCTPYMEHTH.
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HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO MMyLLECTBO) Ha ®oHAa He moxe Aa 6bae no-manka ot 500
000 nesa. To3an MuHMManeH pasmep TpsAbBa ga € JocTurHaT OO ABe roAMHU OT MofyvaBaHe Ha
pa3spelueHneTo oT Komucusita 3a opraHvmaunpane n ynpaeneHue Ha ®oHaa.

KbMm 31.12.2020 r. obLiaTa CTOMHOCT Ha akTueuTe Ha ,Exkcnat Akumun Pa3sutu Masapun‘ Bbanusa Ha
2 570 976 nB. 3agbmkeHunaTa ca 5 937 nB. HeTHaTa cTOMHOCT Ha aktmeBuTe € 2 565 039 nB. bposaT
Ha gsnoBeTe B obpalleHue kbM kpas Ha 2019 r. e 2 944,2612 gsna, a kbM kpas Ha 2020 r. e
2 678,5644 pana. PeanusnpaHata aHwanusvpaHa [OXOAHOCT OT Havyanoto Ha nybnu4HoTo
npeanaraHe € muHyc 0,34%, a 3a 2020 r. muHyc 7,41%.

PuckoB npocoun

PuckosnaTt npodwmn Ha [orosBopeH poHO npencTaBnsiBa KOMMYECTBOTO M BMAA PUCK, KOUTO
YnpaBnsaBalloTo APYXECTBO Nnoema 4pe3 MHBECTMpaHe Ha akTmeBute Ha doHaa, MManku 3a uen
NMOCTUraHeTo Ha XenaHaTa AOX04HOCT. PuckoBuaTt npodun Ha PoHAa ce pasnmyasa OT pUCKOBUTE
hakTopu, XapakTepHN 3a LEHHUTE KHWXa, KaKTo U OT puckoBuTe hakTopu, CBbP3aHu C AelHOCTTa
Ha [lJoroBopHus oHA.

MHBecTupaHeTo B ganose Ha O “Ekcnat Akuuun Passutu ce NMasapn” e cBbP3aHO C NOEMaHe Ha
YMEPEHO 0 BUCOKO HMBO Ha PUCK.

Mo oTHoweHne Ha genHocTtTa cu, AP “Ekcnat Akumm Passutn MNasapu” e n3noxeH Ha pasfimyHu
BMOOBE PUWCK, OKa3Bally Bb3OeWNCTBUE BbpXy HeroBuTe pesyntath. OCHOBHWUTE PUCKOBE, KOWUTO
WHBECTUTOPUTE LLiE HOCAT Npu MHBECTMpaHe B asnose Ha [P “Exkcnat Akunmn Passutu Masapu” ca:

KpeauteH puck

KpeauTHUST pUCK € OT CbLUECTBEHO 3HadYeHne 3a akTusmTe Ha PoHaa. BrnimaHmeTo My BbpXy LeHaTa
Ha (PMHAHCOBUTE MHCTPYMEHTM M CTOMHOCTTA Ha aKTMBUTE € KIH4Y0BO, OCOBEHO B ycnoBusATa Ha
rnobanHa kpu3sa, B kouto Ad “ Ekcnat Akuun Pa3ssutu NMasapu ” 3anoysa genHocTTa Cu.

ToBa e puCKbT usgatenar (OPYXeCTBOTO — EMUTEHT) Ha AbMArOBU LEHHUN KHUXA, CbOTBETHO NULIETO
npegocTtaBuno obesnedeHve, Aa O6bae B HEBB3MOXHOCT [a W3MNbIHWM CBOUTE 3aObIDKEHUA, B
YacTHOCT Oa u3nfaTv HaBpeMe rmaBHUUaTa UWunu abmxkuMmute nuxeun. MNpu gorosopu 3a o6paTHO
N3KyrnyBaHe, ako KOHTpareHTbT Ha A “ EkcnaTt Akuum Passutu Nasapn ” He MoxXe ga U3MbIHU
3a0b/MKEHMETO CU Aa N3KyNu o6paTHO LieHHUTE KHka, PoHOBT MOXe Aa noHece 3aryba, JOKOMKOTO
npuxoguTe oT npogaxbaTta Ha obe3neyeHNETO ca No-Marnku oT LeHaTa Ha oOpaTHOTO U3KyrnyBaHe,
Korato T4 e dmkcmpaHa. Korato KOHKPETHUTE LEHHU KHWXa MMaT KpeauTeH PEUTUHT, KpeaUTHUAT
PUCK BKIMOYBA Bb3MOXHOCTTA 3a NMOHWXKEHUE HA KPEAUTHUS PENTUHT HA LIEHHUTE KHWXa, B KOUTO €
nHBecTupan [JoroBopHus hoHA,.

OueHknTe Ha penTuHroute areHumm CtaHgapT eHg lMybpc, Myyamc n ®uty ca mexagyHapoaHo
npu3HaT 6GapoMeTbp 3a KPeaUTHUSI PUCK Ha LEHHM KHUKa. Ho 1 Te3n pelnTuHrn He ca nepdekTHU: Te
ca HanpaBeHM Ha 6asa MuHanNM CbOUTMS KM He OTpas3sBaT BCUMYKM Bb3MOXHM Obaelm
obcToaTtenctea. B HacToAwmMs MOMeHT, npeaBug rnobanHute NUKBUMAHWM WM nNoTpebuTencku
3aTpyaHeHust, ce HabnogaBa yBenMyaBaHe Ha YectoTaTta C KOSITO PEUTUHIOBUTE areHLUMy NPOMEHSIT
KpeaUTHUTE PENTUHIM Ha KOMMaHuMTe, a ¢ ToBa U KpeauTHusT puck npuaobuea olle no-ronsima
TEXeCT Npu n3bopa Ha LIeHHW KHIXa.

YnpaBnsBaLLoTo OPYXKECTBO LLe Ce CTPEMU Aa peayumpa KpeAUTHNUSI pUCK NPY MHBECTUPAHE B LIEHHU
KHWXa 0e3 KpeOuTeH PENTUHT NOCPELCTBOM M3BbLPLUBAHE Ha KpeauTeH aHanua, anBepcudukaums
Ha MHBECTMLMUTE M HabnogeHne Ha cboUTUATa N TEHAEHUMUTE B UKOHOMUYECKUTE U NONUTUYECKN
ycnosus. Hama curypHoOCT, Ye Te3nm OencTBMS Ha YNpaBnaBallOTO APYXKECTBO LWe npeaoTBpaTtaT
3aryow.
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KpeauTteH puck (npoabrikeHue)

KpeauTeH puck CbLUecTByBa M MpU B3aMMOOTHOLLUEHMSITA C HacpeljHaTa cTpaHa no 6opcoBu u
N3BBHHOOPCOBU CAENKN, KOraTo Ce MposiBABa B ABE PasHOBUOHOCTM — KOHTPAreHTeH U CETbIIMEHT
pvick. Mpu MbpPBUSAT MMa BEPOSITHOCT OT HEU3MbIIHEHME Ha 3aQbIPKEHNUATa OT HacpellHaTa cTpaHa
no n3BbHOOpPCOBM caenku. To3n puck e MUHMU3MPaH Npu paboTaTta Ha ®oHaa npeasua dakTa, Ye
TOW MHBECTUpA MPEAUMHO BbB (PMHAHCOBM MHCTPYMEHTWU, TbpPryeMu Ha perynvpaHu nasapu.
CeTblMEHT pUCKbT € BEepOsATHOCTTa Ha AaTaTta Ha ceTbliMeHT doHaa Oa He Momny4vn HacpeLlHu
napuyHyu cpeacTtsa MMM (PUHAHCOBM MHCTPYMEHTW OT KOHTpAareHT, cred KaTo € W3MbIHWUM
3abIKeHUsATa cu No AafeHaTa caernka KbM TO3U KOHTPareHT.

Ma3apeH puck

MasapHaTa LeHa Ha hbnHaHCOBUTE MHCTPYMEHTU, B KOUTO € MHBecTupan doHaa, moxe aa Bapupa
nopagu Bb3HUKHaNM NPoOMEHW B MKOHOMMYECKaTa M nasapHaTta cpepa, napuyHaTa nonutuka Ha
LueHTpanHuTe GaHKK, fenoBaTta aKTMBHOCT HA EMUTEHTUTE, CEKTOpa, B KOWTO ornepupa eMUTEHTa U
TbpPCEHETO W MpeanaraHeTo Ha nasapa Ha LeHHUM KHwka. B onpegeneHn MOMEHTU LeHuTe Ha
akumuTe Ha nasapa (poHgoBaTa bopca) moraTt fa Bapupar 3HaunTenHo. To3m nasapeH puck 3acdara
HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAA, KOSATO ChbLUO LiEe Bapvpa B pe3ynTaT Ha NPOMeEHUTE Ha
nasapHUTE LEHM Ha akuuMTe M OPYrUTe LIEHHW KHWXa, B kouTo doHaa e uHeecTtuparn. He Bcuuku
akuum, TbpryBaHu Ha AageH nasap (6opca), 1 He BCUYKM Nasapu Ha akuuy MPOMEHSIT LLEHUTE CU B
edHa 1 cblua NocoKka B adeH MOMEHT M Har-pasnuyHu ca paktopute, KOMTO BRMSAST Ha nasapHaTta
ueHa Ha onpegeneHn akumum (Hanpumep, (UHAHCOBM OTYETH, pasKpuBallM HaMarneHuwe Ha
neyanbarta Ha ApYyXeCTBOTO, U34arno akuuute; 3aryba Ha OCHOBEH KNNEHT; cbaebeH NCK Ha ronsma
CTOMHOCT, NpeAsBeH CPeLLy APYKECTBOTO; MPOMSAHAa Ha perynauunte B onpegeneHa nHgycrpus). He
BCWYKM NogobHu cpakTopu morat ga 6vaaT npegsuaeHu.

YnpaBnsBaloTo APYKECTBO MOXe [a Hamanu, HO He MOXe [a eNUMUHMPAa HanmbiHO edekTa oT
OBWXEHNETO Ha LieHUTe Ha UHBeCTULMUTE, Ypes anBepcudukaLmsa Ha noptdeiina Ha ®onaa. C uen
AvBepcuuKkaumsa Ha MHBECTUUUMTE B akuuK, YNpaBnaBawoTo APYKECTBO NpeaBwxaa akuumTe B
noptdeiina Ha PoHaa ga ca OT KOMNaHWUK, onepupaLLy B pasnnyHy CEKTOPU Ha UKOHOMUKATa, KaKTo
U cnasBaHe Ha WUHBECTULMOHHUTE NMMUTM OTHOCHO MakcuManHaTa WMHBEeCTUUUSt B akuuv 1 Opyru
(pMHaAHCOBM MHCTPYMEHTM Ha efHa KOMMaHus.

®uHaHcoBuTEe nporHo3n Ha Exkcnat AceT MeHumkMBHT 3a PoHOa oTpassaBaT pesynratute, KOUTO
PBKOBOACTBOTO CHUTA 3a HAN-BEPOSATHN, Bb3 OCHOBA Ha MHAOpMaLIMATA, KOSITO € HannyHa KbM JaTaTa Ha
noanuncBaHe Ha HacTosALWMs (buHaHCOB OTYET. ToBa BKIMHOYBA NpuiaraHeTo Ha 6e3onacHu OT rmeaHa Todka
Ha pasBUTMETO M MUHUMM3NPAHETO Ha KpuaaTa, nopodeHa ot COVID-19 npakTtuku Ha paboTa 1 NpoMeHn
B Nasapure.

3a pa ce oueHu reBkaBocTTa Ha PoHaa CcrnpsiMo Mo-HEGNAroNPUATHU pesynTaTy, 3a U3MbIIHEHNETO Ha
nporHo3uTte Gelue HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a Aa 0Tpa3su cepus OT cueHapum, 6asnpaHu
Ha OCHOBHWUTE pUCKOBE 3a <D0H,u,a M nepcnekTtneuTe 3a cnag Ha MKOHOMUKaTa, B KOATO TOM ocbLLUecTBABa
[JEenHoCcTTa CI.

MpeacTtaBsaHeTo Ha ®oHAa (M3MEPEHO Ype3 M3MEHEHNETO Ha NapamMeTbpa ,HETHA CTOMHOCT Ha aKTUBUTE
3a efHa akuusa unu 3a eguH Oan‘) ce Bnusie OMPEKTHO OT ABWMXKEHUETO Ha LieHWTe Ha (huHaHcoBuUTE
WHCTPYMeHTU B noptderna Ha ®oHaa. Exkcnat AceT MeHnmkMbHT EAL He o4akBa ANPEKTHO 3HAUUTENHO
Bb3gencTeme Ha enuaemusata oT COVID-19 Bbpxy csBouTe onepaumm M (PMHaHCOBO CbCTOsiHWE. B
MOMEHTa CBETLT € B MPOLeC Ha MacoBa BakCUHaLMA U OBraasBaHe Ha 3apaBHaTta kpusa. [oTeHumanHute
HOBM LLIaMOBe 1 NMOBTOPHM BbIIHM Ca OTYETEHW OT CBETOBHUTE NpaBUTENCTBA U Te ca npeanpueni CUnHo
CTUMYTNMpaLLY MOSNIUTUKA 3a afanTpaHe Ha 34paBHUTE VM CUCTEMM M MOMOLLIM 3@ 3aCTPaLLEHNTE CEKTOPU
OT CBOMTE MKOHOMMKM. [Mpuxoamnte n nevanburte Ha PoHaa ce BMSAAT NPSIKO OT CBETOBHUSI MKOHOMMUYECKU
KOHTEKCT, KaKTO W Te3N Ha BCUYKU OPYIM YYaCTHULM B MHOYCTpusTa. B TO3n cmmuchbn, ako CBeTOBHaTa
MKOHOMMYECKa KpK3a, NpeausBukaHa ot mepkute cpelty COVID-19, noBnusie HeratuBHO Ha oMHaHCOBUTE
nasapu U KOHKPETHO Ha Na3apHUTE LiEHN Ha MHCTPYMeHTUTE B nopTdhenna Ha PoHaa, ToBa Lie ce oTpasu
HeraTMBHO M Ha npeacTaBaHeTo Ha PoHaa. ToBa e M3LAno nasapeH PUCK, KOMTO € OnucaH HaaMNexHo B
npocrnekta Ha cdoHOa M He e OT onepaTvBeH UNuM U3BbLHPedeH xapaktep. Bpemesata pamka 3a
OKOHYaTenHoTo cnpassHe COVID-19 He moxe fa 6bae nporHo3vpaHa Bee oLLe.
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Ma3apeH puck (npoabImkeHue)

Moxe Ja ce nporHo3vpa, Ye NasapHUsiT PUCK, M3MEPEH KaTO BOMATMIHOCT B LIEHUTE Ha CBETOBHWUTE
brMHaHCOBW Na3apw, LLie Ce MOHWXM C Orfeq BeYe OTYEeTEHNTE CnaaoBe U NpeacTosawmTe CTuMynu. MIsBbH
nasapHus puck, nopogeH ot cutyaumsara ¢ COVID-19, He ce ovakBa ga uma OpYro OTpaXeHue BbpXy
onepauunTte 1 pesyntatute Ha PoHaa.

MasapHuAT puck ce nposBaBa noa opmara Ha nNUXBEH, BanyTeH, LIEHOBW, INUKBUAEH W
WH(pNaLNOHEH PUCK.

JluxeeH puck

NINXBEHUAT pUCK € BB3MOXHOCTTa OT HamarnsBaHe Ha CTOMHOCTTA Ha AajeHa LEeHHa KHura B
pe3ynTaT Ha MokayBaHe Ha JMXBeHWTe paBHuwa. Mo MpuHUMN, NOKayBaHETO Ha JINMXBEHWUTE
paBHyLLa BrMsie HebnaronpmsTHO eAHOBPEMEHHO U Ha KHKaTa ¢ pukcupaH goxog (obnuraumm) un
Ha akuumuTe. CbliecTByBaT pasfMyHM MeToAM 3a orpaHNYaBaHe Ha NIMXBEHUS! PUCK Ypes Non3BaHe
Ha AepuBaTVBHU MHCTPYMEHTM KaTo NIMXBEHU (DIOYBPCK, CyarnoBe U OMnuun.

BanymeHn puck

BanyTHuAT puck e Han-Beye CBbp3aH C MHBECTULMOHHWUTE UHCTPYMEHTU B nopTdpenna Ha doHAaa,
KOMTO Ca AEHOMWHMPaHW B Yyxaa BanyTa. Te3n MHCTPYMEHTV MoraT Aa NPOMEHAT CTOMHOCTTA CU B
H6bnrapckv neea, nopagn MU3MEHEeHMEeTO Ha BanyTHUTE KypcoBe Mexay nesa U CboTBeTHaTa BanyTa.
MopobHn kypcoBM NpomMeHn Guxa 3acerHanu HeTHaTa CTOMHOCT Ha akTueuTe Ha O “Ekcnat Akyum
Passutu MNasapn” n HeroBua goxof. [Nopaan ukcMpaHus Kypc Ha feBa KbM €BpPOTO, TO3M PUCK
NMOHAaCTOSILEM Ce CMSTa 3a CPABHUTENHO HUCHK. IHCTpyMEHTUTe, AeHOMUHNPaHu B 6bnrapcky nesa
He ca M3NOoXeHW Ha BanyTeH puck. [naHnpaHoTo reorpadCcko NO3MLMOHNPaHE Ha MHBECTULMWTE Ha
®oHaa uenu gudepeHuMpaHe Ha BanyTHUSA pUCK. YNpaBnsaBaloTo APY>KECTBO MOXe Aa U3BbpLUK
onpeeneHn CAenkX 3a xe4kvpaHe Ha BanyTHUS PUCK (Hanp. BanyTHW OMNumK, NOKynka n npogaxoba
Ha BanyTa npu cnoT U MOPYbPAHWN CAENKM), KOUTO caMmn Mo cebe Cu CbLO HOCAT onpeaeneHun
puCcKoBe.

LleHosu puck

ToBa € pUCKLT OT HamansiBaHe Ha CTOMHOCTTA Ha WMHBECTUUMSATA B [afeHa LieHHa KHura npu
HebnaronpuATHN NPOMEHUN Ha HMBATa Ha Na3apHUTE LieHW B pe3ynTaT Ha HebnaronpuaTHN CbOUTHS,
CBbP3aHu C AEWHOCTTa U pe3ynTaTuTe Ha KOHKPETHUTE EMUTEHTU U TEHOEHLMUTE Ha KanuTanoBus
nasap (KpaTKOCPOYHM UMM APBLATOCPOMHU KOPEKLMW Ha nasapa nopagu MpoMsiHa B OLEHKUTE U
O4YaKBaHMSATa HA UHBECTUTOPUTE).

JlukeudeH puck

JIVKBMOHMAT puck e Bb3MOXHOCcTTa doHOoa Aa He MOXe [[a MNocpeliHe KpaTKOCPOYHU UMK
OBbITOCPOYHN 3aabimKeHUsi. ToBa € PUCKLT NPW OMpPederieHn YCrnoBUst Aa ce OKaxe TPyaHO unu
HEBB3MOXHO 32 YNpaBnsBaLloTO APYXECTBO Aa NpoAane nputexasaHu oT PoHOA LEHHU KHUXKA Ha
nsrogHa LeHa. YnpaBreHMeTo Ha NUKBUOHUA puck Ha PoHAa ce CbCTOM B NOAAbPXKAHETO Ha
aKTMBHM GanaHcoBM MO3MLUW, KOUTO Aa OCUrypsiBaT BbB BCEKM €OMH MOMEHT Bb3MOXHOCTTA
OpyXecTBOTO Aa U3nnaTu BCUYKM CBOM 3a4bJPKEHMS HA pasyMHa LeHa M NpyM MUHUMAneH PUCK,
KaKkTo 1 npefoTBpaTsaBaHe Ha HeobxoouMMmocTTa OT npubbp3aHa npogaxba Ha akTvMBW, KOETO Ou
[OBENO A0 peanuavpaHe Ha 3aryou u/unv nponycHaTu nonsu.

YnpaBnsiBawWoTo OPYXeCTBO credBa CTPUKTHA MONIUTMKA MO OTHOLUEHVE Ha NoAabpXaHe Ha
MUHUMArHW NUKBUOHM CpeacTBa cbobpasHo HopMaTuBHaTa ypenba u MNpasunaTa Ha doHaa.

UHebnayuoHeH puck

MHNaLMOHHUAT pUCK NpeacTaBnsiBa BEPOSATHOCT OT NOBULLIABAHE Ha OOLLOTO paBHULLE Ha LeHuTe
B MKOHOMMKATA, B CreCTBME HA KOETO HaMansBa nokynartenHaTa cnocobHOCT Ha MecTHaTa BanyTa.
Bb3MOXHO € pbCTbT Ha MHGNauuaTa ga KOMMeHcMpa 3HaduTernHa 4acT WNU Lenus OoXOo4 Ha
nputexartenute Ha ganose oT PoHaa, nopagm koeto nHeectutopute B AP “Exkcnat Akunn Passutu
Masapn” ga He nonyyaTt peaneH AoxoA (HapacTHana nokynaternHa crnocoOHOCT) unu Ton ga e
HesHauuTeneH. Npe3 nocrnegHUTe roguMHK, B YCNOBUSITA HA BanyTeH 6opa u 3aTerHaTta guckanHa
nonutuka, WHdpnaumsta B bbnrapua 6e nogabpkaHa Ha CPaBHUTENHO HUCKO paBHULLE U
OYaKBaHMATa ca TA Oa OCTaHe TakaBa M Nnpes3 crneaBawute roguHu. [JonmbrnHuTeneH dgaktop, B
noakpena Ha Te3n OYakBaHWsi € paspassiBaliata ce pyHaHCOBa Kpu3a, Npeau3BuKBaLLa CEPUO3EH
JedriaunoHeH HaTUCK.
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PuckoBe npu n3non3BaHeTo Ha AgepunBaTuBU

OcBeH ropenocovyeHnTe nasapeH, KpeaguteH wn JuKkBnageH pUuckKk, agepumBatmBute HOCAT WU
OONMBbITHUTEITHN, CI'IeLI,VI(bVI'-IHVI 3a TAX PUCKOBeE. BaxHo e ga ce oTrbenexu, 4ye M3NON3BaHETO Ha
aepmnBatmBm MOXXe He BUHArun ga € ycnewiHo.

YrpaeneHcku puck

HepuvBaTmBnTe Ca CUITHO CNeunanmM3npaHn MHCTPYMEHTU, YNETO U3MON3BaHe u3nckea pas3bupaHe
KaKkTo Ha 6a3oBusi aKTuMB, Taka 1 Ha MexaHun3mMa Ha ,EI,eI7ICTBVIe Ha caMunAa aepuBaTuMB. CnoxHocTTa Ha
aepmnBatmBuTe M3NCKBa agekBaTHM cpeacTtBa 3a Ha6J'II-0LI,eHVIe Ha caenkuTte C T4X, aHalnn3 Ha
crneumpuyHMTe PUCKOBE M CMNOCOBDHOCT Aa ce NporHo3upar LeHuTe.

Puck Ha nocmosusi ecbekm

HebnaronpuatHa npomsiHa B ueHaTta Ha 6a30BMS akTMB, KYpC MAM MHOEKC MOXEe fa foBede Ao
3aryba Ha cyma, no-ronsima OTKONKOTO € MHBEecTMpaHa B AepuBaTtuBa. Hsikou gepvBaTtmBu umat
noTeHumMan 3a HeorpaHuyeHa 3aryba.

Puck om rnoepewHo oueHsieaHe Ha Oepueamuea

MHoro oT AepuBaTUBUTE Ca CIMOXHN MHCTPYMEHTM N YECTO OLleHKaTa UM e cybektueHa. Bcneacreue
Ha ToBa [1® “Exkcnat Akuun Pa3sutu NMasapu” Moxe ga npeTbpnu 3arybu npy nokynka Ha HaaueHeH!
JepvBaTumB.

BasuceH puck npu goybpcHU 0o2o8opu

Bb3HuKBa, KOraTo xapakTepmucTuknutTe Ha OrYbPCHUSA AOroBOP, C KOWTO Ce Xeaxupa, ce pasnmyasat
OT Te3n Ha No3numsaTa, KoATO ce xemkmpa. basmcHuaT puck e HecurypHocTTa ganu cnpega mexagy
CMoT UeHaTa 1 loYybpcHaTa LeHa e Ce yBenu4uuM Unv Hamanu npes nepuoga Ha xemkupaiwiara
caenka.

YnpaBnsBaLLoTo APYKECTBO cneam 3a epekTUBHOCTTa Ha XeMKMpaHeTo, npunaramku npuHLMNnTe
Ha MexayHapoaeH CuetoBogeH CtaHgapt 39.

OnepauMoHeH pUckK

CBbp3aH e C Bb3MOXHOCTTa fa ce peanuampar 3arybu nopaguv rpellikm unm HeCbBbPLUEHCTBA B
cucTemaTta Ha opraHu3auusi, He4oCTaTbyHO KBanNMUUMpPaH nepcoHarn, HednaronpuATHWU BbHLUHU
CbOMTUSA OT HedbMHaHCOB XxapakTep, B T.4. npaBeH puck. Y[ “Ekcnat AceT MeHnmpxmbHT” EAL
onpegenst KpaTtkoCpoYHa W AbAFOCPOYHA CTpaTerns npu ynpaBreHUMeTo Ha onepaunoHHUTE
pycKoBe, KOUTO BB3HUKBAT NpW yrnpasneHWeTo Ha AenHocTTa n noptdenna Ha [loroBopeH doHA
“Ekcnat Akumm Passutu Nazapu”, onmucanm B MNpaBunarta 3a oueHKa U yrnpaBneHne Ha pucka Ha
doHpa.

Puck oT KOHUeHTpauus

Bb3moxxHOCTTa OT 3aryba mnopagu HenpaBunHa AMBEpPCUdUKALMS Ha €KCMOo3ULUKU KbM KIMEHTH,
rpynu CBbP3aHu KIMEHTW, KMUEHTUN OT €4MH U Cbll, MIKOHOMUYECKM OTpachi unm reorpadpcka obnact,
UM Bb3HUKHAM OT efHa U Cbllia AEVHOCT, KOeTO MOXE Aa MPUYUHU 3HAYUTENHU 3arybu, Kakto u
PUCKbLT, CBbP3aH C rofeMmn HENPEKN KpeauTHN ekcrioanummn. Tosm pUck ce KOHTponMpa nocpeacTBoM
cnasBaHeToO Ha WMHBECTULUMOHHW OrpaHuyeHusi, noapobHo onucaHu B [MpaBunata 3a oueHka u
ynpaBneHue Ha pucka Ha ®oHpa.

CucremHum puckKkoBe

CucteMHute puckoee 3aBUCAT OT O6LLLI/ITe konebaHusa B MKOHOMMKaTaA WU nasapute Kato uano.
(DOH,D,'bT He MOXe Oa Blinde BbpxXy CUCTEMHUTE pUCKOBE, HO M OTYUTa U ce c1306pasﬂsa C T4X.
CwnctemMHm puckoBe ca:



A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2020 a.

MakpoukoHomu4ecku puck

MaKpOMKOHOMUYECKUSAT PUCK € BeposiTHOCTTa Aa 6Obae HapylleHa MakpoMKOHOMUYecKaTa
cTabunHocT B pObpxaBute, B KOMTO wuHBecTMpa PoHga. OTuuTalkm Tasnm Bb3MOXKHOCT,
YnpaBnsiBawloTo [ApyXecTBo OKycupa BHMMaHMETO CUM BbpXYy pasBuBaLUM Ce CTPaHW CbC
CpaBHUTENHO cTabuneH nasap, CUNeH PbCT Ha UKOHOMUKATA, PbCT B YyXKAECTPAaHHUTE UHBECTULINN,
OBNafeHW WHQMaUMoHHM Mpouecu. YNpaBnsiBaWoOTO APYXECTBO CreauM  NepuoavyHo
MaKpPOMKOHOMMYECKOTO CbCTOSIHME Ha PErMOHWTE, B KOUTO WHBECTMPA W YNpaBnsiBa akTUBHO
noptdpenna Ha PoHaa, cbobpassiBaliku ce C HacTbNBaLWMUTE NPOMEHN.

JluxeeH puck

CUCTEMHUSAT NMXBEH PUCK € BEPOSITHOCTTA OT NOKa4YBaHE Ha NMMXBEHUTE NPOLEHTU OO0 HMBA, KOUTO
[a HamansaT pbCcTa Ha MKOHOMMKaTa NocpPeacTBOM OrpaHMyaBaHe Ha KpeauTupaHeTo. 3anoyHanoTo
OTMnyckaHe Ha MOHeTapHaTa MonuTWKa B eBpo3oHaTa M B Bbnrapusi, npes nocnegHuTe HAKOMKO
TpUMeceuus LLie Aafe oTpaKeHne BbpXy MKOHOMUYECKNS PbCT U YNpaBnsBaLloTo APYKECTBO crieamn
TO3U pUck ocobeHo oTbnnso.

BanymeHn puck

CUCTeMHMST BasyTeH pUCK € CBbp3aH C eBeHTyanHa AeBansauus unn obesleHsiBaHe Ha NneBa U
ApyruTe BanyTu, B KOUTO ca AEHOMWHMPaHU MHBEeCTUUMMTE Ha PoHAa, CMPSIMO Yy)XKeCTpaHHUTe
BanyTu.

Hanpwumep, dunkcmpaHeTo Ha 6bnrapckara BanyTa KbM €BpOTO Ype3 BbBEXAAHETO Ha BanyTeH 6opAa
npe3 1997 r. orpaHnyaBa konebaHuMaTa Ha neBa CAPAMO 4yXAWTEe BanyTu B pamKiTe Ha
konebaHuaTa Ha eBpOoTO CNPAMO YyXauTe BanyTu. Tbi kaTto konebaHnaTa Ha eBpOTO ca 3HAYNTENHO
MO-HUCKN OTKONKOTO KomnebaHuaTa Ha neBa, TO B MOMEHTa ObLNrapCckusit feB 4Yepnu BanyTHa
cTtabunHocT 6narogapeHune Ha MKCUMPaHUAT Kypc. TeopeTnyHo, TO3n puck 61 Moren ga ce NoBULLIN,
korato bvnrapusi Bnese B EBponenckuaTt BanyteH Mexanusbm Il (EBM Il). Cuctemata Ha T03u
MexaHM3bM Mo3BoNnsBa KonebaHusita Ha neea ga 6vaaT oo +15% cnpsiMo MKCMpaHMAT Kypc Ha
€eBpoTO (TOeCT, MakcumanHo obesleHsiBaHe Ha neBa g0 2.2492 nesa 3a 1 eBpO MM MakcUmarHo
nockbnesaHe Ha nesa no 1.66245 nB 3a 1 eBpo). [NpakTu4eckn, BCUYKM ObpXKaBu, KOUTO
noHacrosilem ca B To3n MexaHusbM (Kunwvp, Oanusa, EcTtoHus, Jlutea, JlateBusa, Manta) ca
CBUAETENN Ha MHOMO MO-Marku KonebaHus, BbNPeKN Ye MKOHOMUYECKaTa CTPYKTypa Ha HAKOWU OT
TAX, KAKTO U MaKpOMKOHOMMYECKMTE UM MapameTpu, ca Ha CXO4HUW HMBA C Te3n Ha bbnrapus.

UHebnayuoHeH puck

CucteMHuaT I/IHd.)J'IaLI,I/IOHeH PUCK € BEepPOoATHOCTTa OT MNoKayBaHe Ha VIHCbJ'IaLLI/IFlTa A0 HuBa, KOUTO
orpaHun4yaBaT CUJTHO pbCTa Ha MKOHOMUKaTa 4Ypes noBuLlaBaHe Ha KpaVIHMTe LeHn Ha n0Tpe6neHv|e,
CBMBAT BLTPELLIHOTO ThpCeHEe 1 BOOAT A0 BMUCOKa bespaboTtuua.

HopmamueseH puck

HopMaTuBHUAT pUCK € BEPOSITHOCTTA OT pPe3ku NMPOMEeHM B 3aKOHOAaTeNCTBOTO, KOUTO Aa AoBeaar
[0 BriolLaBaHe Ha MKOHOMMYecKaTa cUTyaluus B CboTBeTHaTa Abpxasa. Mpeasna xapmMoHusaumsTa
Ha 6bNrapckoTO 3aKOHOAATENCTBO C EBPONENCKOTO, Manko BEPOSTHO € a UMa APacTUYHUN MPOMEHMU,
KOUTO Aa BriolaT cuTyauusita B cTpaHaTta. 3a Bbnrapusa, Tosu puck Moxe ga ce cMmsTa 3a
NpeHe6peXnMo HUCHK.

lNonumuyecku puckK

MonNUTUYECKMAT PUCK € BEPOSTHOCTTA OT MONUTMYECKa KpK3a, KOSTO Aa OOBefe A0 BrollaBaHe Ha
MKOHOMMYeCKaTa CcuTyauma B CbOTBeTHaTa CTpaHa. To3u PUCK € CBBbp3aH C BBb3MOXHOCTTA
NpaBuUTENICTBOTO Ha efHa ObpXXaBa BHe3anHoO ga CMeHU NoNnTukata CU U B pe3ynTtaT Ha ToBa
cpefaTa, B KOsiTO paboTaT gpyxecTBaTa Aa ce NMPOMEHU HeGnaronpusTHO, a MHBECTUTOPUTE Aa
noHecar 3aryou.

Penybnuka Bvnrapus e ctpaHa ¢ nonmMTuyYecka u MHCTUTYUMOHAanHa ctabunHocT, yneH Ha HATO n
ot 1 aHyapu 2007 r. uneH Ha EBponerickus Cbio3. BCcrykn OCHOBHM NONMTUYECKU NapTUK onpeaensT
32 OCHOBHUW MPUOPUTETU CLBPEMEHHUTE OEMOKPATUYHWM LIEHHOCTW, Pa3BUTMETO Ha NasapHaTta
WKOHOMMKA M OKOHYaTENHOTO UHTeprpupaHe Ha bbnrapusa B EBponenckusa Cbio3. JonbnHUTENHN
rapaHumMmM 3a nonuTuyecka cTabUNHOCT ca nocTurHatata WMKOHOMMYecka CcTabunHOCT cnef
BbBEXOAHETO Ha BanyTHua ©6opa, W NpouechbT Ha CUHXPOHM3aUMs Ha 6bnrapckoTo
3aKkoHoAaTencTBo € ToBa Ha cTpaHuTte oT EC.

Vi
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Hpyau cucmemHu puckoee

,El,perI puckoBe, nopogeHn OT cCBeToBHaATa NonTtn4ecka U WMKOHOMUYECKaA KOHIOHKTypa, ca
Bb3MOXXHaTa HECTAaOWUMHOCT UM BOEHHWN AEACTBUS B pernoHa. Bencrteusataun aBapunte ca (*)aKTOpVI,
YCIOoXHABaWKM BCAKa CuUCtemMa 3a YyhnpaBJieHne Ha pUCKoBeTe. MocneacTteuaTa ca TpyaoHO
npeaosungnMmm, HO AOCTbNbT A0 VIHq)OpMaLI,VIFI N npunaraHeTo Ha cuctemMa 3a MNporHo3vpaHe w”n
0encTems B EKCTPpEMHUN CUTYaUnn Ca Bb3MOXHUN HA4YNHN 3a MUHUMU3NPpaHE Ha OTpulaTesiHnA e(beKT.

Cmpykmypa u npoyeHmHo CbOMHOWeHUEe Ha OCHOBHUME fokazamesu 3a deliHocmma
Cmpykmypa Ha akmueume u racugume

CTpykTypa Ha akTnBuTe Ha ®oHaa e npeacTaBeHa B abCOMOTHA CTOMHOCT U KaTO NPOLIEHT OT 0610
akTmBuTe KbM Kpas Ha 2020 v kbMm Kpas Ha 2019 roguHa.

AKTUBU 31.12.2020 % 31.12.2019 %

MapuyHn cpeacTBa 1074 107 41,78% 717777 25,50%
LieHHn kHnxa 1496850 | 58,22% | 2272610 | 74,50%
B3emaHus 19 0,00% 19 0,00%
O6Lwo aKkTMBM 2570976 | 100,00% | 3050 406 | 100,00%

Cmpykmypa u nPoUeHMHO CbOMHOWEHUE Ha OCHOBHUME foka3amenu 3a OeliHocmma
Cmpykmypa Ha akmusume u rnacusume

O6wmaT pasmep Ha 3aabikeHusTa Ha PoHaa KbM kpasd Ha 2020 roguHa e 5 937 nesa, KOUTO
npeacTasnsBaT 3agbirkeHnsa kbM baHkaTa genosutap (B) v kbMm YnpaBnsiawwoTto apyxectso (Y),
KaKTO 1 OpYyrn 3agbimKeHNs.

MNacuBwm 31.12.2020 % 31.12.2019 %
3agbmkeHune kbM B 252 0,01% 239 0,01%
3agbmkeHune kbm Y[ 4 688 0,18% 4 874 0,16%
3aabikeHnsi, CBbp3aHM CbC COENKU C 954 0,04% - -
hVMHAHCOBW UHCTPYMEHTH

Opyru 3agbrmkeHns 43 0,00% 338 0,01%
CTOWHOCT Ha 3aAbJIKeHUATa 5937 0,23% 5451 0,18%
OO6Lo nacMeu U cob6CcTBEH KanuTan 2570976 | 100,00% 3050 406 | 100,00%

3agbmkeHusita kbM bBaHkaTa genosutap M kbM YNpaBnsBaWOTO APYKECTBO cCe HauucnseaT
exefHeBHO, cbrnacHo lNpaBunara 3a oueHka Ha nopTdenna Ha PoHAaa, kouto ca ogobperHn ot KOH.

Vii
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Pesynmamu om deliHocmma
PasxoguTe 3a genHoctTa Ha PoHaa ca npeacTaBeHu B criegHaTta Tabnuua:
Pa3xoawu 3a peiHocTTa
Bupa pasxon 2020 % 2019 %
OTpuuaTenHn pasnuki OT onepauun u 363792 | 28,84% 687 716 | 46,29%
npeoLeHka ¢ (hMHaHCOBU aKTUBM
Pasxogu, cBbp3aHu ¢ BanyTHU onepawmm 828 141 | 65,66% 707 141 | 47,60%
Opyrv cbnHaHcoBK pasxoam 58 945 4,67% 82021 5,52%
Pa3xoau 3a BbHLUHK yCnyru 10 410 0,83% 8 757 0,59%
O6uwo pa3xoamn 1261 288 | 100,00% 1485 635 | 100,00%
MpuxoanTe oT gerHocTTa Ha PoHAaa ca NnpeacTaBeHn B criegHaTa Tabnuua:
MNpuxoaun ot genHocTTa
Bua npuxon 2020 % 2019 %
Mpuxoan oT guBMAEHTMU 1687 0,17% 13 705 0,92%
MonoxuTenHn pasnuku oT onepauum K 253841 | 2517% 787 252 | 52,89%
npeoueHka ¢ (hMHaHCOBY aKTUBM
Mpuxoan, cBbP3aHu ¢ BanyTHW onepaumu 751235 | 74,48% 683794 | 45,94%
Mpuxoan oT NuUxeun 1897 0,18% 3639 0,24%
O6uwo npuxoau 1008 660 | 100,00% 1488 390 | 100,00%

Pesyntatute ot geriHoctTa Ha ®oHaa 3a 2020 n 2019 r. ca NnpeAcTaBeHun B criegHaTa tabnvua:

2020 2019
Mpunxogun 1 008 660 1488 390
Pa3xogu 1261 288 1 485 635
HeTeH pesynTar (252 628) 2 755

viii
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Mpe3 oTYETHUA Nepuoa HAMa HaCTbMUNN BbTPELUHM CbOUTMS, KOMTO Oa OKaXaT BMUsHUE BbpXY
AeNHOCTTa 1 pesynTaTuTe Ha GOPCOBO TbPryBaHWsA OOHA, KAaKTO U Ha YNpaBnsBalloTo OPYXECTBO.

KaTo konekTnBHa MHBECTULMOHHA cxemMa POHOBT HE MOXe Aa U3BBLPLLBA U HE € U3BbPLUBAN CAENKU
CbC CBbP3aHK nmua, cbobpasHo orpaHmyeHusTa Ha 3OKNCOMKA.

doHALT He e M3BbpLLUBal peno caenku npel3 oT4ETHUA nepunoa.

OcHoBeH akumoHep Ha Y[ ,Ekcnat AceT MennmkmbHT EALL e ,Ekcnat Kanutan® ALl. MNMpe3 otyeTHus
nepuoa OT CbCTaBa Ha yneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha yNpaBrsBaLLOTO OPYXECTBO ca
ocsBoboaeHn Mapua dumutposa bondnHoea 1 Hukona Emmnos BecenvnHoB. 3a HOBU 4neHOBE Ha
CoBeTa Ha gupektopute Ha 04.09.2020 r. ca m3bpanun KoHcTtaHTMHa [OumutpoBa [leprenosa-
Oxkonuncka n Hatanua AHToHoBa ToagopoBa.

Kbm 31.12.2020 r. ynpaBnsiBawy npeactaBnssalim 1 YneHose Ha CbBeTa Ha [lupektopuTe nuua Ha
Y[ ,Excnat AceT MennmkmbHT® EALL ca:

Hanven lNMeHoB [JoH4eB — N3nbnHUTENEH OUpPEKTOp

Hwukonan Bacunes Bacunes — MIanbnHUTeneH anpekTop
Hukona CumeoHoB AHkoB — MNpeacenaten Ha C

KoHcTtaHTuHa dumutposa lNMeprenoea-Okonuiicka — YneH Ha C[
Hartanua AHToHoBa TogopoBa — YneH Ha C[]

agrONE

LpyxecTtBoTO ce npeactasnsasa ot [aHunen NeHos [loHyeB n Hukonan Bacnnes Bacunes — 3aegHo.

CnegHaTa nHdopmaums, nsnckyema cbrnacHo 4. 39 oT 3akoH 3a CHETOBOACTBOTO, € HENPUIOXMMa
3a [loroBopeH ¢oHa;

ObOeLLo pasBuTne Ha NpeanpuaTMeTo

MHdopMauna No peaa Ha un. 247 ot TbproBCKNA 3aKOH

JencrteusTa B obnacTtrta Ha HayvyHou3cregoBaTenckara, pa3soviHaTa AeNHOCT U ekorornara
nHopmaums 3a npugobusaHe Ha COGCTBEHN akLMK

nfaHMpaHa cTonaHcka NnonMTuka npea cnefsawlaTa rogMHa

OYaKBaHW MHBECTULMM U pa3BUTUE HA NepcoHana

OYaKBaAHUAT A0X04 OT MHBECTULMMN U Pa3BUTUE HA OPY>KECTBOTO

NpeacToALLM CAENKM OT CbLUECTBEHO 3HA4YeHMe 3a JeNHOCTTa Ha ApYXeCTBOTO

KNOHOBE Ha NpeanpusaTMeTo

POHOBT He OTroBapsl Ha M3MUCKBaHWSATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO U HE €
3abIDKEH Aa npefocTass HedhMHAHCOBA AeKknapauns.

UHopmayusa 3a eucsawu cbOebHu, adMuHucmpamueHuU unu apbumpaxHu npoussodcmea,
Kacaewu 3a0bimKkeHUs unu 83eMaHust

PbkoBOACTBOTO HAMa MHOpMaLUS 3a CbLLECTBYBAHETO HA NOAOOHN B3eMaHMs UNu 3agbiHKEHNs.
Cwbumusi cned 0amama Ha om4yemHusi nepuood

Hama cbbuTtus cnen gatata Ha OTYETHUA nepuoa, M3NCKBallM Kopekuunm unm onoBectsABaHe B
rognHna C*)I/IHaHCOB oTyeT Ha PoHOa, KOUTO ca ce cnyynnun 3a nepuoga OT OoTYeTHaATa AaTta Ao
gartarta, Korato To3un (bMHaHCOB OT4HET € op,06peH 3a nsgaeaHe ot CbBeTa Ha AnpekTopute Ha
yﬂpaBJ’IﬂBaLIJ,OTO OPYyXeCTBO.

Oara: 25.03.2021 r.

Hukonawn Bacunes NIKOLAY AT
VASSILEV VASSILEV

M3nbnHuTeneH ampekrop VASSILEV oo

Hanven [JoH4yeB Daniel  Doew s,
Penov Donchev

M3nbnHUTENEH OMpekTop

Date: 2021.03.30
Donchev 6035 +0300
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NHOOPMALNA OTHOCHO NONUTUKATA 3A Bb3HAITPAXKOEHNA
CobrnacHo un. 73, 1. 6 ot Hapen6a Ne 44
1.MHgopmauymsa no un. 73, 1. 6, Oykea ,a"
06wy pasmep Ha | MNocTosAHHYK MpomeHnueu Bpown
Bb3HarpaxgeHusitTa  3a | Bb3HarpaxgeHus Bb3HarpaxaeHusi nony4arenu
¢uHaHcoBata 2020 r.
1266 734 nB.. 1146 197 ns.. 120 537 ns. 25

2.MHdbopmaums no yun. 73, T. 6, 6yksa ,06“

KaTeropuu cnyxuTenu

Cyma Ha Bb3HarpaxageHunAata

Ha PbKOBOAHN OPBXHOCTU

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

noemMaHe Ha puckoee

ii Cnyxutenu, 4uATO [EWHOCT € CBbp3aHa C -

KONMEKTUBHU MHBECTULIMOHHUN CXeMU

iii Cnyxxutenu, n3anbHABaLLM KOHTOPITHN YHKLUMM 139 458 ns..
iv Opyrn cnyxurtenu, 4MmTo Bb3HarpaxgeHus ca 225 432 ns..
CbU3MepmMm ¢ Bb3HarpaxgeHusara Ha

CMYXWUTENUTe Mo TOYKM i) U ii) N YMTO AENHOCTU
oKasBaT BIUSIHME BbPXY PUCKOBUSI Npocun Ha
.Ekcnat AceT MeHumxkMbHT EAO ©n  BbpXy
puyckoBus Mpodun Ha ynpaensiBaHUTE OT Hero

o6uwo

1070 796 n..

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

Bb3HarpaxaeHuaTa Ha cnyxutenuTe no byksa ,6“ 6MBaT NOCTOSIHHM U NPpoMeHnMBK. NpomMeHnuenuTe
Bb3HarpaxaeHusl ca TPaaUUMOHHWTE Bb3HArpaxaeHus KaTo BEeNMKOEHCKM M KoneaHu Oo06aBku,
TpvHageceTa n YeTupuHageceTa paboTHa 3annarta, KakTo U Apyrv AOMbMAHUTENHU Bb3HarpaxaeHus,
KOUTO ca (bMKCMpaHu W ONpeaensieMu CbrflacHO KpuTepuu B TpydoBuTe goroBopu u Kogekca Ha

TPyAa.
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[MocTosAHHUTE 1 NPOMEHNNBU Bb3HArpaxKaeHua 3a pasnnuyHnuTe Kateropum Cnyxmtenum ce onpenenar
KaKTO creaBa:

3a uneHoBeTe Ha CbBeTa Ha ,D,leeKTopVITe — C peleHne Ha egHOoJTn4HuA cobCTBEHMK Ha Kanutana;
3a BCMYKM OCcTaHanm cnyxuiTtenm — ot N3nbaHUTENHUSA AONPEKTOop.

Mpu onpeaensHe Ha MOCTOAHHOTO Bb3HarpaXkaeHue ce credsa NpPUHLUMNG 3@ KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpYBIMYaHe Ha Jobpe KBanuUUUpaHu u
afleKBaTHO 3anmnaTeHu CryXuTenu.

4. Nupopmaumsa no un. 73, 1. 6, 6yksa ,r

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 or 3OKNCOMKW YO ,Ekcnat Acet
MennopkmbHT® EALl  KOHCTaTMpa, Ye HAMa MW3BbPLUEHW HEpegHoOCTM W nonuTukaTa  3a
Bb3HarpaxgeHusaTta e cnaseHa.

5.MHpopmaumsa no un. 73, T. 6, 6yksa ,o°

MonuTukaTa 3a Bb3HarpaxaeHusaTa e pa3paboTteHa oT CbBeTa Ha ANPEKTOPUTE B CbTPYAHNYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon u e npueTa ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MeHnpxmbHT” EALL o1 19.12.2016 r. [pomeHuTe Ha nonuTtukaTta ce paspaboreaTt u npuemar
no cblms pea. MNMonutukaTta e nameHeHa ¢ PeweHne Ha CbBeTa Ha anpekTopute Ha ,Ekcnat Acet
MennpxmbHT” EAL Ne336 ot 30.09.2020 r. n nameHeHa c PeweHne Ha CbBeTa Ha AUpEKTOpUTE Ha
,EkcnaTt AceT MeHnmxkmbHT” EA N2349 ot 10.03.2021 .

"openocoyeHnTe cymu ca HaumcneHu npes gpuHaHcosaTa 2020 roguHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAl, HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HEr0 KONMEKTUBHU MHBECTULIMOHHM
CXeMu 1 He ca 06BBbP3aHM C pe3ynTaTuTe oT JENHOCTTa UM.

Jara: 25.03.2021 .

Hwukonan Bacunes NIKOLAY sty snecty
NIKOLAY VASSILEV

VASSILEV vassiev

Date: 2021.03.30

ManbrnHuTeneH aupektop  VASSILEV mwsiee

Daniel Digitally signed by
Daniel Penov

Hanven [JoH4yeB Penov Donchev

Date: 2021.03.30
Donchev 172358 +0300°

M3nbnHuTeneH ampekrop

Xi
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[loknag Ha He3aBUCUMMA OONTOP
[10 npuTexaTtenuTe Ha AAn0Be

B OrOBOPEH (hOoHA

~EKkcnat Akunu Pa3sutu asapun”

[loknag OTHOCHO oAUTa Ha PUHAHCOBUA OTYeT

MHeHue

Hune ns3BbpLUMXMe OAUT Ha NPUIOXEHUA UHAHCOB OTYET Ha AoroBopeH oHA , Ekcnat Akumm
Pa3sutu Masapn” (,OoHaa"), BKAOYBALL OTYET 3@ PUHAHCOBOTO CbCTOAHNE KbM 31 AEeKEMBPMU
2020 rognHa, oTyeT 3a BceobxBaTHMUA A0X0A, OTYET 33 MPOMEHUTE B COBCTBEHUSA Kanutan u
OTYEeT 3a NapuUYHMTE NOTOLM 3@ roAnHaTa, 3aBbpLLUBaLLA HA Ta3un AaTa, KakTo U NOACHUTENHK
6eneXxkn KbM OMHAHCOBMKSA OTYET, CbAbpXaLlm 1 0606LLEHO ONOBECTABAHE HA CbLLECTBEHUTE
CYETOBOAHM NOMNTUKM.

Mo Hawe MHeHMWe, NPUNOXEHUAT (PMHAHCOB OTYET AaBa BAPHA WM 4YeCTHa npeacTaBa 3a
hnHaHCOBOTO CbCTOAHME Ha @oHaoa kbM 31 gekemBpu 2020 roaMHa M 3a HerosuTe
(hMHaAHCOBKU pe3ynTaTn OT AENHOCTTA M NapUYHUTE MYy NOTOLUM 3a rognHaTa, 3aBbplUBaLla Ha
Tasu AaTa, B CbOTBETCTBME C MeXxayHapoaHuTe cTaHaapTn 3a uHaAHCOBO oTyntaHe (MCDO),
npuetu ot EBponeickuna cbio3 (EC).

basa 3a uspasfABaHe Ha MHeHue

Hue m3BbpLUMXME HALIMA oauT B CbOTBETCTBME C MeXayHapoaHuTe OAUTOPCKWU CTaHaapTw
(MOC). HawunTte OTroBOPHOCTU CbIMACHO Te3M CTaHOAPTM Ca OMNUCAHWM AOMbAHUTENHO B
pasgena oT Hawus goknaa ,,OTroBOPHOCTM Ha 0AUTOPA 3a@ oAuTa Ha huHaHCcoBKMA oT4eT". Hue
cMe HesaBucumm oT @oHAa B CbOTBETCTBME C MeXAyHapoaHMA eTuvyeH KodekC Ha
npodecnoHanHUTe  cyetoBoautTenu  (BKIOUUTENTHO  MexayHapogHu  cTaHgapTuM  3a
He3aBUCMMOCT) Ha CbBeTa 3a MeXXAyHapOoaHW CTaHAAPTM Mo eTUKa 3a cuetoBoanTenu (Kogekca
Ha CMCEC), 3aedHO C eTUYHUTE M3UCKBAHWA Ha 3aKOHA 3@ He3aBUCUMMWUA (DUHAHCOB OAuUT
(BHO®O), NpUIOKMMKN NO OTHOLLIEHWE HA HALLUKUA OAMT Ha hMHAHCOBUA OTYeT B bbarapus, kaTo
HME U3MbHUXME N HALUUTe APYTM €TUYHM OTrTOBOPHOCTM B CbOTBETCTBME C U3NCKBAHUATA HA
3H®O n Kogekca Ha CMCEC. Hue cuntame, ye ogMTOpCKUTE AOKA3aTeNCTBA, MO/yYEHN OT HaC,
Ca 4OCTaTb4YHM U YMECTHM, 3a@ Aa OCUrypAaT 6a3a 3a HALLETO MHEHMeE.

YneH Ha bpHcT 1 AHr Mmoban

bpHcT u Anr Ogut OO0

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

6yn. Llapurpapacko 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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Apyra uHdopMauua, pasiMyHa oT PUHAHCOBUA OTYET U OAUTOPCKUA A0KNAA BbpXY
Hero

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a Apyrata UHopmauus. [pyrata HopmaLms ce CbCTon
OT O0OKNaf 3a [AeMHOCTTa, M3roTBEH OT PbKOBOACTBOTO CbINAacHo [NaBa cegma OT 3akoHa 3a
CYETOBO/ACTBOTO, HO He BK/tOYBA (DMHAHCOBUA OTYET M HALLUS OAMTOPCKM AOKNAMA BbPXY HEro.

HalueTo MHeHMe OTHOCHO (PMHAHCOBMA OTYeT He obxBalla ApyraTa UHMOPMALMA U HUe He
“3pasABaMe KakBaTo v Aa e PopMa Ha 3ak/oYeHne 3@ CUrYPHOCT OTHOCHO Hesl, OCBEH aKo He
€ U3PUYHO MOCOYEHO B I0KNAAA HM M 0 CTEMEHTa, [0 KOATO € NMOCOYEHO.

BbB Bpb3ka C HalLUMA OAMT HA (OUHAHCOBKA OTYET, HalllaTa OTFOBOPHOCT Ce CbCTOM B TOBA Aa
npoyeTem Apyrata MHOPMALUS 1 MO TO3M HAYUH Aa NPeLeHNM Aanu Tasu apyra nHgopmauma
€ B CbLL|eCTBEHO HEeCbOTBETCTBME C (PMHAHCOBMA OTYET UM C HALLUMTE MO3HaHWA, NPUACBUTK
no BPeMe Ha oAuTa, WAM NO APYr HauMH M3rNexaa Aa CbAbpXa CbLUeCTBEHO HEMnpaBUIHO
AoknaaBaHe. B cnyyait ye Ha 6a3aTta Ha paboTaTta, KOSTO CMe M3BbPLUWIN, HUE JOCTUIHEM 0
3aK/I0YEHME, Ye e Hanuue CbLUeCTBEeHO HenpaBUIHO 10KNaABaHe B Tasu Apyra nHopmaums,
OT HacC Ce M3MCKBa Aa [0k/aABaMe To3n (haKT.

HsiMaMe KakBO [a [J0KNaABamMe B TOBa OTHOLLEHME.

OTroBOpPHOCTU Ha PbKOBOACTBOTO 3@ (hMHAHCOBMUA OTYET

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3@ M3rOTBAHETO M NPeacTaBAHETO HA TO3M (DMHAHCOB OTYET,
KOWTO faBa BApHA M YeCTHa npeAcTasa, B cboTBeTCcTBME ¢ MCDO, npunetn ot EC 1 3a TakaBa
CMCTEMA 3a BbTpPELUeH KOHTPO/, KakBaTO PbKOBOACTBOTO OMNpefens kato Heobxoguma 3a
ocurypsiBaHe M3roTBAHETO Ha (UHAHCOBM OTYETU, KOUTO HE CbAbPXAT CbLUECTBEHMU
HENPaBWIHM OTYNTAHWSA, HE3ABUCMMO Aanu Ob/KALLM Ce Ha n3Mama WUan rpeLuka.

Mpu M3roTBAHEe Ha (MUHAHCOBUA OTYET PbKOBOACTBOTO HOCKM OTrOBOPHOCT 33 OLieHABaHe
cnocobHoctTa Ha DoHAA Aa NpoabMKM Aa PYHKLUMOHMPA KATO [AercTBaLLo npeanpusitue,
OMOBECTABANKKN, KOraTo TOBa € MPWIOXUMO, BbMPOCKU, CBbP3aHU C MPeArnosioXeHneTo 3a
AeicTBallo npeanpusTMe WM U3MNON3BalKM cyeToBoAHaTa 6asa Ha OCHoBaTa Ha
NPeanonoXeHNeTo 3a AeNCTBALLO NPeanpusATMe, 0CBEH ako PbKOBOACTBOTO HE Bb3HAMEPSABA
na nukeuanpa DoHAa WM Ja NpPeycTaHOBM AeWHOCTTa MYy, WM akKo PbKOBOACTBOTO Ha
NpakTMKa HAMa ApYyra anTepHaTMBa, OCBEH Aa NOCTbMM MO TO3U HAUYUH.

OTroBOpHOCTM Ha oAUTOpPA 33 OAMTA Ha (PMHAHCOBUA OTYET

HalumTe Lenu ca Aa nonyyYnM pa3yMHa CTerneH Ha CUrypHOCT OTHOCHO TOBA [anv (DUHAHCOBUAT
OTYET KaTO LSAMO He CbAbpXa CbLUECTBEHM HEMpaBWIHWM OTYUTAHMA, HE3aBUCUMO AaMK
Ab/MKALLUW Ce Ha M3MaMa WK rpeLlka, W Aa U3faaeM OAUTOPCKMU AOKNaA, KOMTO [a BK/IOYBA
HaLLEeTo OAUTOPCKO MHeHMe. PasyMHaTa cTeneH Ha CUFYPHOCT € BUCOKA CTEMEH Ha CUMYPHOCT,
HO He e rapaHuusi, Ye OAWUT, U3BbpLUEH B CboTBeTCTBME ¢ MOC, BMHArM Lie paskpusa
CbLLECTBEHO HEMPaBU/IHO OTYMTAHE, KOraTo TakoBa CblUeCTBYBa. HenpaBUIHM OTYMTAHUSA
MOraT a Bb3HWKHAT B pe3ynTaT Ha M3MaMa WK rpeLlka U Ce CYMTaT 3a CbLUeCTBEHU, ako 6y
MOI/I0 Pa3yMHO 1a C€ OYaKBa, Ye Te, CAMOCTOATE/THO WM KAaTO CbBKYMHOCT, 61xa Mo aa
0KaXaT BNUsIHME BbPXY NKOHOMUYECKUTE peLleHus Ha NoTpebutenute, B3eMaHu Bb3 OCHOBA
Ha TO3M (PUHAHCOB OTYET.
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KaTo yacT o1 oamnTa B cboTBeTCcTBME ¢ MOC, HMe n3non3Bame I'IpOCbeCMOHaﬂHa npeueHka n
3ana3Bame I'IpOCbeCVIOHaI'IeH CKenTuumM3bM No BpeMe Ha uenua oauT. Hue cbLuo Taka:

— naeHTUULMpaMe 1 oLeHsBaMe PUCKOBETE OT CbLUECTBEHM HEMPABUAHM OTYUTAHUA BbB
hUHAHCOBMA OTYeT, HE3aBUCUMO [anu Ab/KALWM Ce Ha Ku3MamMa WM TrpeLuka,
paspaboTBaMe M M3NbAHABAME OAWTOPCKM Mpoledypn B OTFOBOP Ha Te3n PUCKOBE W
nonyyaBame OANTOPCKM [A0Ka3aTencTBa, KOMTO Aa Ca AOCTATbYHW M YMECTHM, 3a [Aa
ocurypsaT 6asa 3a HaLIEeTO MHeHKWe. PUcKkbT aa He 6bae paskpuTo CbLLECTBEHO HEMPABUTHO
OTUYMTAHE, KOEeTO e pe3ynTaT OT M3Mama, € MO-BMCOK, OTKONKOTO PUCKA OT CbLUECTBEHO
HEMpPaBWUIHO OTYNTAHE, KOETO € Pe3yNTaT OT rPeLlKka, Tbil KaTO M3MamMaTa MOXKe [1a BK/1tOYBA
TaHO crnopasymsaBaHe, ganwuduunupaHe, npegHaMepeHn nponyckn, W3ABAEHUA 3a
BbBeXAaHe Ha oauTopa B 3abnyXaeHue, KakTo M npeHebperesaHe wan 3aobukansHe Ha
BbTPELLUHUA KOHTPOS.

— rnosnyyaBame pasbupaHe 3a BbTPELUHMA KOHTPO/, MMall, OTHOLLUEHWE KbM OAuTa, 3a Aa
paspaboTMM OaMTOPCKM npoueaypwu, KOUTO [Aa ca noaxoasliy Mnpu  KOHKPETHUTE
obcToATeNnCcTBa, HO HE C LUen Ku3passdABaHe Ha MHEHMe OTHOCHO edekTMBHOCTTA Ha
BbTpeLLHMA KOHTPo Ha DoHpa.

— OLEHABaMe YMECTHOCTTa Ha W3MOA3BaHUTE CYETOBOAHW MOAUTUKM W Pa3yMHOCTTA Ha
CYETOBOAHMUTE NPUONN3UTENHM OLIEHKM U CBbP3aHUTE C TAX OMNOBECTABAHWSA, HAaNpPaBeHN OT
PbKOBOACTBOTO.

— fgocTurame [0 3aKIOYeHMe OTHOCHO YMECTHOCTTa Ha W3NoN3BaHe OT CTPaHa Ha
PbKOBOACTBOTO Ha CYETOBOAHATA 6a3a Ha OCHOBATa Ha NPeANONOXEHNETO 3@ AENCTBALLO
npeanpusaTre 1, Ha 6asaTta Ha NoNy4YeHUTe OAUTOPCKKN AoKa3aTencTea, OTHOCHO TOBa Aanu
€ Hanuue CbLeCTBEHA HECUMIYPHOCT, OTHacCALLA ce A0 CbOUTMA 1NN yCioBus, KOMTO buxa
MOT/IM Aa NOPOAAT 3HAYUTENTHN CbMHEHMA OTHOCHO cnocobHocTTa Ha DoHAa Aa NPOOb/IKK
Aa QYHKLUMOHUPA KaTo AeNCTBALLO npeanpuaTne. AKO HMe AOCTUIHEM A0 3aKA0UYeHMne, Ye
€ Hanuue CbLeCTBEHA HECUTYpPHOCT, OT HAaC Ce W3MCKBa Aa NpuUBAEYEM BHMMAHWE B
OOMTOPCKMA CW [O0KMad KbM CBbP3aHWMTE C Tasm HECUrYPHOCT OMNOBECTABAHMSA BbLB
hUHAHCOBMA OTYET WMAM B CAyyYalm 4ve Te3n OMNOBeCcTABAHMA Ca HeafekBaTHW, [a
MoaMdumuMpamMe MHEHMETO CW. HawuTe 3ak4YeHMss ce OCHOBABaT Ha OAUTOPCKUTE
AOKa3aTencTBa, NOyyYeHW A0 gaTata Ha oauTOpCKMA HU goknafd. bbaewm cbbutna munm
ycnosus obaye moraTt ga cTaHaTt npuymHa QOHABT Aa NPeyCTaHOBU (PYHKLNOHMPAHETO CU
KaTo AencTBaLLlo npeanpuaTtume.

— OLueHABaMe LANOCTHOTO NpeacTaBsHe, CTPYKTYpa M CbAbpXaHWe Ha PUHAHCOBUA OTYET,
BKNIOYMTENHO  OMOBECTABAHMATA, WM fganu  (UHAHCOBMAT  OTYeT  npeacTass
OCHOBOMOMAralnTe 3a Hero cAenkn n CbbUTUs NO HaAYMH, KOWTO MOCTUIa BAPHO U YECTHO
npeacTaBsHe.

Hune KOMyHUKMPaMe C PbKOBOACTBOTO, Hape/ C OCTaHanuTe BbMPOCK, NIAHUPAHUS 06XBaT U
BpeMe Ha M3Mb/HEHWE Ha OAMTa W CbLUECTBEHMTE KOHCTATaUUW OT OAUTA, BKIOYMTENHO
CbLLECTBEHN He[OCTaTbLN BbB BbTPELLUHUSA KOHTPO/, KOUTO MAeHTUdDULMPaAMe Mo Bpeme Ha
N3BbPLLBAHUS OT HAC OAWT.



EY

Building a better
working world

[loknag BbB Bpb3Ka C IPYrY 3aKOHOBU U perynaTopHN USUCKBaHWUSA

HAonbaAHNTEIHN BbIIPOCHU, KOUTO MOCTaBS 3a [OK/1aaBaHe 3aKOHbT 38 CYETOBOLACTBOTO

B gonbaHeHWe Ha HalMTe OTFOBOPHOCTU M foKiaaBaHe cbrnacHo MOC, onuncaHu no-rope B
pasgena ,[pyra nHopmauusa, pasnnyHa ot UHAHCOBUA OTYET M OOAUTOPCKMA OOKIAA BbpPXY
Hero", No OTHOLUEHWe Ha AOK1aAa 3a AeMHOCTTa, HMe U3Mb/IHUXME U nNpoueaypuTe, fobaBeHn
KbM M3nckBaHuTe no MOC, cbrnacHo ,,YkasaHuMA OTHOCHO HOBWM W PasLLUMPEHU OOUTOPCKU
[0KMaan U KOMYHMKaLUMA OT CTpaHa Ha oautopa” Ha npodecnmoHanHaTa opraHmsauuns Ha
peructpupaHute opautopn B bBbarapua, WHCTUTYTa Ha AWNJIOMUPAHUTE  eKcnepT-
cyetooautenn (MAEC). Te3n npouenypu KacaaT NPOBEPKU 38 HANMMYNETO, KAKTO U NPOBEPKU
Ha opmaTa U CbAbPXaHWETO Ha Tasu Apyra uHdopmauusa € LUen Aa HWM NoanoMOrHaT BbB
hopMupaHe Ha CTaHOBULLE OTHOCHO TOBa fanu pfpyrata WHpopMauuMsa BK/IKOYBA
onoBecTABaHMATa W [OKNaABaHWUATa, nNpeasuMaeHM B [naBa cegmMa OT 3akOHa 3a
CYEeTOBOACTBOTO, NPUNOXMM B Bbnrapus.

CraHoBuLLe BbB BPpb3Ka C Y. 37, an. 6 oT 3aKOoHAa 3@ CYETOBOACTBOTO
Ha 6a3aTa Ha u3BbpLUeHMTE NpoLeaypu, HaWeTo CTaHOBULLE €, Ye:

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

6) [oknagbT 3a AeMHOCTTa € U3roTBEH B CbOTBETCTBMUE C M3NCKBAHUATA Ha [1aBa cegma oT
3aKoHa 3a CYeTOBOACTBOTO WM Ha 4n.73 T. 6, oT Hapegba 44 ot 20/10/2011 3a
N3NCKBAHMATA KbM AENHOCTTA Ha KONEKTUBHUTE MHBECTULNOHHWN CXEMU, YNPaBAABaLLMTE
OPYXEeCTBa, HAUMOHA/IHUTE WHBECTULUMOHHM (HOHOOBE M AuuaTta, YynpasnaBallu
anTepHaATUBHUN MHBECTULMOHHKN (hOHOOBE.

OauTopcko apyXecTBo ,,bpHCT 1 AHr Ogut” 00 ¢ pernctpaymoHeH Homep 108

. Digitally signed by Nikolay . - .
Nikolay Georgiow Camev NIKOLAY Georgiev  Digitaly signed by NIKOLAY
; Date: 2021.03.30 20:34:32 Georgiev Garnev
Geo rgiev Garnev +03'00" Garnev Date: 2021.03.30 21:25:06 +03'00'
Hukonan bpHeB Hukonan bpHeB
Ynpasuten PernctpupaH oanTtop, OTrOBOPEH 3a oauTa

30 mapTt 2021 roguHa
rp. Cogoma, boarapua



A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2020 e.

OTueT 3a BceobxBaTHUA A0X04

3a roguHara, npuknroyBalla Ha 31 gekemBpu 2020

B xunsdu neesa Benexka 2020 2019

Apyrv npuxoau 3 3 17

HeTHa (3ary6a)/lle4yan6a oT oMHaHCOBW aKTUBM,

OTYMTaHM No crnpaBeAnMBa CTOMHOCT B Nevanou un

3aryou 7 (110) 100

HeTHa 3aryba oT BanyTHU onepaumm (77) (23)
OnepaTuBHU pasxoam 4 (69) (91)
OnepaTtuBHa (3ary6a)/nevyan6a 3a nepuoaa (253) 3

Pasxogm 3a gaHbum 11 - -
(3ary6a)/lMevyanba 3a nepuoaa (253) 3

Opyr BceobxBaTeH [oxoa - -

O6wo BceobxBaTeH goxopn 3a nepuoga (253) 3

HeTeH poxopn Ha gsan

HeTHa (3aryba)/ nevyan6a Ha gan (B neea) 9 (131.363) 0.813
Hata: 25.03.2021 r.
Opobpunu: CocraButen:

Hukonan Bacunes NIKOLAY| byt TaTsHa JlazapoBa

VASSILEV wesney TATYANA o™
M3nbrnHuTeneH aupekTop VASSILEV 15 oso0 MmaBeH BOZHANOVA Fnoin
cyeToBoanTEnN HAZRROVA i

Hanven OoH4yeB E::fv'

M3n'anMTeneH 'queKTop DOI’]CheV?:‘sZZ?j«S:i

durHaHCcOBUAT OTYET € 0400peH 3a n3gaBaHe c pelleHne Ha CbBeTa Ha ANPEKTOPUTE Ha
YnpasnsasawoTo JpyxectBo oT 25.03.2021 r.
Benexknte oT cTpaHuua 9 oo ctpaHuua 33 ca HepasfesiHa YacT OT roAuLIHUS (OMHAHCOB OTYET.

®durHaHCOB OTYET, BbPXY KOWTO OAUTOPCKO ApYXKecTBO , bpHCT 1 AHr Oaut“ OO[ ¢ peructpaynoHeH
Homep 108 e usgano ogutopckn goknag ¢ gata 30 mapt 2021 r., ¢ peructpupaH oguTop, OTTOBOPEH
3a oauta Hukonam MbpHeB

Digitally signed by NIKOLAY Georgiev

NIKOLAY Georgiev Garnev Gamev

Date: 2021.03.30 21:25:44 +03'00'



A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2020 e.
OTtyeT 3a (pMHAHCOBOTO CbLCTOSAHUE
Kbm 31.12.2020 .
B xunsdu nesa Benexxka Kbm Kbm
31.12.2020 31.12.2019
AKTNBM
MapuyHm cpeacTBa 1 eKBMBaneHTn 5 1074 778
®PurHaHCOBM akTMBU MO amopTM3npaHa
CTOMHOCT 6 20 20
®durHaHCOBW aKTUBW, OTYUTAHM NO
crnpasenuea CTOMHOCT B nevantu u 3arybu 7 1477 2252
O6wo aKkTuBMU 2571 3 050
Co6cTBeH kanuTan
OcHoBeH Kanutan 2679 2944
MpemwneH peseps 476 438
Me4yan6wu u 3arybu (590) (337)
O6wwo cobcTBEH KanuTan 8 2 565 3045
Macusu
THProeckn u Opyrn 3agbIimKeHNs 10 6 5
O6wo nacueu 6 5
O6Lwo cob6¢cTBEH KanuTan U NnacusBu 2571 3 050
Harta: 25.03.2021 r.
Opobpunu: CocraButen:
Hukonan Bacunes NIKOLAY  Oigialy sgnecby TartsHa Jlaszaposa TRANA
MsnbnHuTeneH anpektop VASSILEY Ba [(MaBeH cYETOBOAMUTEN  LAzRovA Dy

Nanvnen [loHues Daniel ~ Delysoned
MN3nbnHuTeneH ampekTop

Penov Donchev
Date: 2021.03.30
Donchev 15256 0300

PurHaHCcoBMAT oTyeT € ogobpeH 3a n3gaBaHe ¢ peweHne Ha CbBeTa Ha AMpPEeKTopuTE Ha
YnpasnssawoTo OpyxecTtBo oT 25.03.2021 r.
Benexkute ot cTpaHuua 9 oo cTpaHuua 33 ca HepasgesnHa YacT OT roAuLHMS (PMHAHCOB OTYET

®drHaAHCOB OTYET, BbPXY KOMTO OAUTOPCKO ApYyXecTBo ,bpHCT n AHr Oamnt* OO[ c pervctpaLuoHeH

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

. Digitally signed by NIKOLAY Georgiev Garnev
NI KO LAY Georg €V Ga rneyv Date: 2021.03.30 21:26:05 +03'00'
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expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2020 e.
OTyeT 3a npomMmeHunTe B cobcTBeHus KanuTtan
3a roguHara, npukniroyBawa Ha 31 gekemBpu 2020
B xunsdu nesa Benexka  OcHOBeH MpemueH Meyan6u n O6uwo
Kanutan pesepB 3aryom
Ha 1 anyapwu 2020 2944 438 (337) 3 045
Opyr Bceob6xBaTeH aoxon
Mevan6a 3a nepuoga - - (253) (253)
O6wo BceobxBaTeH foxon - - (253) (253)
BHocku oT u pasnpegeneHus
KbM COGCTBEHNUUTE
MN3naBaHe Ha HOBU AsinoBe 305 (24) - 281
O6paTHo uskynyBaHe Ha gsnose (570) 62 - (508)
O6LWOo BHOCKM OT 1
pasnpeaeneHus Kbm
cobcTBEHNUMUTE (265) 38 - (227)
Ha 31 nekemBpu 2020 8 2679 476 (590) 2 565
Ha 1 anyapm 2019 3709 473 (340) 3842
[pyr Bceob6xBaTeH Aoxon
Mevan6a/3ary6a 3a nepuoga - - 3 3
O6wwo BceobxBaTeH foxon - - 3 3
BHocku oT 1 pasnpepeneHus
KbM COBCTBEHNLUUTE
W3paBaHe Ha HOBU ganoBe 139 7 - 146
O6paTHo uskynyBaHe Ha gsanose (904) (42) - (946)
O6LLO0 BHOCKM OT U
pasnpeaeneHus Kbm
cobcTBeHMLUTE (765) (35) - (800)
Ha 31 nekemBpu 2019 8 2944 438 (337) 3045
Hata: 25.03.2021 r.
Opobpunu: CbcTasuten:
Hukonan Bacunes NIKOLAY  Disitaly signed by TataHa lNlasapoBa
VASSILEV  vassicev
N3nbnHuteneH gupektop VASSILEY eznen MaBeH cyeTOBOAMTEN
TATYANA Do
BOZHANOVA  tazarova
Aanven [onyes Daniel Penoy bomberer LAZAROVA I @21
M3nbnHuTeneH ampektop Donchev o rov

durHaHCOBUAT OTYET € 0400peH 3a usgaBsaHe ¢ peweHne Ha CbBeTa Ha ANPEKTOpUTE Ha YNpaBnsiBaLLlOTO
OpyxectBo o1 25.03.2021 r.
Benexkute ot cTpanuua 9 oo cTpaHuua 33 ca HepasgesnHa YacT OT roAuLHMS (PMHAHCOB OTYET

PUHAHCOB OTYET, BbPXY KOWTO OAMTOPCKO APYXeCTBO , bpHCT n AHr Ogut“ OO[ ¢ peructpaunoHeH Homep 108
e usgano ogutopcku goknag ¢ gata 30 mapt 2021 r., ¢ peructpupaH oguTop, OTrOBOpPEH 3a oguTta Hukonan
bpHeB

. Digitally signed by NIKOLAY Georgiev Garnev
NI KO LAY GeOrg eV GarneV Date: 2021.03.30 21:26:25 +03'00' 7



A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2020 e.
OTyeT 3a napuiHuTe notouun
3a roguHara, npuknioyBalla Ha 31 gekemBpu 2020
B xunsdu nesa Benexka 2020 2019
MAPUYHW NOTOLM OT ONEPATUBHA OEMHOCT
MonyyeHn anBnaeHTH 1 20
MonyyeHun nnxsu 2 3

MocTbnneHus, cBbp3aHn ¢ PUHAHCOBU aKTUBM,

OTYMTaHu NO CrnpaBeanvBa CTOMHOCT B neyantu un

3aryou 1527 4775
MnawaHus, cBbp3aHn ¢ (PMHAHCOBU akTUBM,

OTYMTaHW NO CrpaBeanvBa CTOMHOCT B neyanou un

3aryou (828) (3399
[MapuyHM noTouu, CBbP3aHU C BanyTHU onepaumm (112) (66)
MnawaHnsa KbM KOHTpareHTu (67) (93)
HeTHn napuyHmu noToumn oT onepaTtMuBHa AeMHOCT 524 1240

NMAPUYHU NOTOLIU OT ®PUHAHCOBA OEUHOCT

lMocTbnneHnsa oT eMnTUpaHe Ha ganoBe 281 146
MnawaHmsa npn obpaTHO M3KynyBaHe Ha OArnoBe (508) (946)
MnawaHusa oT KOHTpareHTM 3a hHaHcoBa OENHOCT (1) -
HeTHM napuyHM noTouuM M3NON3BaHM 3a

cdomHaHcoOBa genHocCT (228) (800)

HeTHO yBeriM4eHue Ha napuvyHUTe cpeacrtea u

napuyHUTe eKBMBaneHTun 296 440
MapuyHn cpeactea M napuyHM ekBmBaneHTU Ha 01
sAHyapu 778 338
MapuyHKu cpeacTBa U NapuUyHU eKBUBaneHTn Ha 31
AeKkemBpu 5 1074 778

Hara: 25.03.2021 r.

Opobpunu: CobcTaBurern:
Hukonai Bacunes NIKOLAY S5y doned Tartana IlasapoBa TATYANA o
VASSILEV ™
VASSILEV {asarey BOZHANOV
M3nbnHUTEneH anpexkTop VASSILEV Dtezo21 6230 [NaBeH CYETOBOAMUTENT  ALAZAROVA':
Daniel  oigitallysigned
Oanven [JoHues PENOV o Per

Date: 2021.03.30

MN3nbnHuTeneH aupekTop Donchey rssisr oz

durHaHCcOBUAT OTYET € 0400peH 3a n3gaBaHe c pelleHe Ha CbBeTa Ha ANPEKTOPUTE Ha
YnpasnsasawoTo JpyxecTtBo oT 25.03.2021 r.
Benexknte oT cTpaHuua 9 oo ctpaHmua 33 ca HepasfesiHa YacT OT roAuLIHNUS (OMHAHCOB OTYeT

®durHaHCOB OTYET, BbPXY KOMTO OAUTOPCKO APYXKECTBO , bpHCT u AHr Ogut“ OO[ ¢ pernctpaumoHeH
Homep 108 e nsgano oautopckn goknag ¢ gata 30 mapt 2021 r., ¢ pernctpmpaH oguTop, OTFOBOPEH
3a oguTa Hukonan MspHes

. Digitally signed by NIKOLAY Georgiev Garnev
N I KO LAY GeO rg Iev Ga rnev Date: 2021.03.30 21:26:46 +03'00' 8



A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2020 a.
Benexkun Kkbm roaunwHunA d)MHaHCOB oTyeT

1. CraTyT v npegMeT Ha AelHOCT

»Ekcnat Akumn Passutu MNasapn® (“PoHabT’) e goroBopeH ¢hoHA opraHvM3vpaH M ynpaensiBaH ot
YnpaBngasawo apyxectso ,Ekcnat Acetr MeHnpxmbHT® EAL (,YnpaBnsiBawoTo ApyXecTBO®).
doHabT e peructpupaH B Pernctep byncrat kbm AreHuusaTa no BnuceBaHusita ¢ byncrat kog Homep
175478353. AgpecbT Ha ynpasneHue Ha PoHaa u YnpasnasalloTto apyxectso e Codus, MK 1000,
yn. ,feopru C. Pakoscku® 96A.

Ekcnat Akumm PassBuTu nasapu e akTMBHO ynpasnsiBaH ¢oHa. [erHoctta Ha doHpa obxsawia
usgasaHe v npogaxba Ha 4anoBe, NpedoCTaBsaALmM eqHaKBN NpaBa Ha TeXHUTE npuTexartenu. bpoat
asinoBe Ha ®doHoa ce MPOMEHS B 3aBUCUMMOCT OT obema u3BbplleHu npogaxbwu u obpaTHo
N3KynyBaHe Ha OsifoBe.

[anosete Ha PoHaa moraT ga 6boaT O6paTHO N3KYNEHWU MNMpun XenaHne Ha MHBECTUTOPUTE.

Toi kato doHAa HsiMa COOCTBEHWM YNpaBWUTENHM OpraHu, nuuata HaToBapeHu C 06LWOoTo
ynpaBeneHne Ha ®oHaa ca uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNPaBnsiBaLLOTO OPY>KECTBO.

2. Bba3sa 3a usroresHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PurHaHcoBUAT oTyeT Ha doHOa e U3roTBEH B CLOTBETCTBME C MexayHapogHuTe cTaHgapTu 3a
drnHaHCOBO OTYMTaHe, npuetn ot EBponeinckus cbio3 (,MCPO, npuetun ot EC”). OTyeTHaTa pamka
,MC®O, npnetn ot EC” no cbLLeCcTBO € onpefeneHaTa HaumoHanHa cyetosogHa 6asza MCC, npuetn
ot EC, permameHTupaHu cbC 3akoHa 3a CYETOBOACTBOTO M AeduHWpaHM B T.8 OT Herosute
JonbnHuTtenHu pasnopenom.

Mo3nuuunTe B oT4eTa 3a (bMHaHCOBOTO CbCTOAHME Ca npeacTtaBeHU No cTeneH Ha JIMKBUAHOCT.

HacTtoawuat (*)I/IHaHCOB OTYHET € U3roTBEH Cblf1laCcHO MeETOA4a Ha UCTOpMYecKaTa LieHa, C U3KInt4eHne
Ha d)I/IHaHCOBVITe akTnBKn, OT4UTAHU NO ChnpaBennmMBa CTOMHOCT B ne4anéu u 3ary6|/|, KOUTO ce
oueHABaT Nno cnpasensnmnea CTOWMHOCT.

(6) DencTBawo npeanpusaTe

YNpaBnsBaLloTOo APYKECTBOTO € U3roTBUIIo (hMHAHCOBM NPOrHO3M 3a ABaHaJeceTTe MeceLla OT Aatata Ha
ogobpeHne Ha Hactoawmst OUHAHCOB OTYET, B3MMalky NpedBua MpOrHo3Hata OueHKa Ha
npogbmkaBawmte edektn Ha COVID-19 naHgemusita Bbpxy OusHeca. PukoBoacTBoTO Ha Ekcnat Acet
MennpxkmbHT EALl € QocTUrHano A0 3akiOYeHUETO, Ye He € Hanvue CblUecTBeHa HecUrypHocT 3a
aenHoctTa Ha PoHaa, KoaTo Gy Morna Aa Nopoan 3HAYUTENHM CbMHEHUST OTHOCHO CMOCOOHOCTTa My Aa
npoabIkM ga (PyHKUMOHMPA KaTo OENCTBALLO MPEAnpusaTUE, U CbOTBETHO, Y€ € YMECTHO Ja W3roTBU
mHaHCOBUsI OTYET Ha 6a3a Ha NPeANOoXKEHNETO 3a AENCTBALLIO NPeanpuaTHe.

DoHOBLT € U3roTBUN CBOsI OMHAHCOB OTYET 3a roguHara, npuknodeawa Ha 31 gekemepu 2020 r., Bb3
OCHOBa Ha NpeanosioKEHNETO, Ye ToM e AeNCTBALLIO NpeanpusaTre, KoeTo npeanorara NpogbiikaBaHe Ha
HacTosILLIaTa cCTonaHcKa AeNHOCT U peanusnpaHe Ha akTUBUTE U ypexxaaHe Ha nacvuBUTe B HOPMarnHunsa Xon
Ha HeroBaTa JenHocT. Bbaewwmte dwmHaHcoBM pesyntath Ha DoHAa 3aBUCAT OT Mo-LUMpokaTa
MKOHOMMYECKa cpeaa, B KOSTO TOM OCbLLECTBSIBA AENHOCTTA CU.

(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeacraBsiHe

To3n hmHaHCOB OTYeT € npeacTaBeH B 6bnrapcku neea (BGN), kosTo e dyHKUMOHanHaTa BanyTta
Ha PoHpaa. Lisnata dmHaHcoBa nHgopmaums, npeacTaBeHa B fieBa € 3akpbriieHa 40 Xunsiga, OCBEH
KoraTto e nocoveHo Apyro.



A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2020 e.
2. basa 3a usrotBsiHe (NpoAbIKEeHUNe)

(r) MpuGnuanTenHn oLeHK! U NPeLEeHKN

MN3rotBsiHeTO Ha cbuHaHcoBM oTyeTn crnopeg MCPO usnckBa YrpaBrsiBalloTo APY)KECTBO Ja Npasu
NPeUeHKn, NPUGIN3UTENHN OLEHKM W [OMYCKaHWs, KOUTO BIUSAAT Ha NpunaraHeTo Ha CYETOBOAHWTE
NONMUTVKA 1 Ha OTYETEHUTE CYyMM Ha aKTVBWTE, NacuBuTe, NpuUxoauTe U pasxoaute. PeanHusT pesynTar
MoXe fa Obae pasrnmyeH oT Te3n NPUBNU3UTENTHN OLIEHKN.

MpepasrnexaaHeTo Ha CYETOBOOHWTE OLEHKW ce Mpu3Hasa B nepuoda, B KOWTO OueHkata e
npepasrfiefaHa, Korato MpepasnexaaHeTo 3acara To3vM nepuog M B Gbelm nepuvoay, ako
npepasrrnexnaHeTo okasea BNMsHUe Ha GbaeLumTe nepuoamn.

lpeueHku

WHpopmaumsa 3a CbLLECTBEHM NPELLEHKM, HAaNpaBeHu Npy npunaraHe Ha CYETOBOAHWUTE MOMUTMKM, KOUTO
UMaT Har-3HauMTeneH edhekT BbpXy NPeacTaBAHETO HA CyMUTE BbB (OMHAHCOBUSI OTHET, Ce ChAbpXa B
criegHuTe DEenexKku:

e benexka 8 CobctBeH kanuTan — KﬂaCVId)VIKaU,I/IFI Ha gsnoseTe Ha PoHaa kaTo WHCTPYMEHT Ha
cobCcTBEHMS KanuTan

@POHOBLM Kamo UHeeCMUUUOHHO npednpusimue Mo cMucbsa Ha MC®0 10

HpyxecTBa, KOUTO OTroBapAT Ha onpeneneHveTo 3a MHBecTuumMoHHO npeanpuatie no MCPO 10 ca
3abIPKEHV A OTYUTaT MHBECTULIMMTE B ObLUEPHM OPYXECTBA MO CripaBeasivBa CTOMHOCT BMECTO Aa U
koHconuampat. Kputepumrte, konto aedmHmpat VIHBECTMLIMOHHO NpeanpusiTe ca:
o [IpykecTBO, KOETO Habmpa cpeacTsa OT €4VH UMy NoBeYe MHBECTUTOPM C LieN NpeaoCTaBAHETO
Ha CbOTBETHM MHBECTULIMOHHW YCIyTY;
e [IpyXecTBO, KOETO MMa 3a CTOMaHCcKa Lien caMo yYBenuyaBaHe Ha CTOMHOCTTa Ha kKanuTarna, 4oxoq
OT UHBECTULN N 1 OBETE;
o [pyXecTBO, KOETO OTYMTA U OLIEHSIBA CbLLECTBEHA YaCT OT CBOMTE MHBECTMLMM MO CripaBea/vBa
CTOVHOCT.
dPoHAa MHBECTVPA NPEOVMHO B aKUMW U MHBECTUTOPUTE HE Ca CBbP3aHM Nua, KOETo e AOMbIIHUTENHA
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

YnpaBnaBaLLoTo APYKECTBO € NpeLeHuno, Ye PoHOBLT OTroBapsi Ha KPpUTEPUMTE U XapaKTEPUCTUKWTE MOo-
rope n nonaga B AeMHULMATA HA WHBECTUUMOHHO npeanpustve. MNpeueHkata ce npepasrexaa
perynsipHo Npu NpomsiHa B obcTosTencreara.

YnpaBnsBaLoTo APYKECTBO € npeueHuno, Ye PoHObT He ynpaxHsABa KOHTPOM BbPXY MHBECTULMMTE B
aKummn 1 crnefoBaTenHo He M1 KoHconuampa.
OueHka Ha cnpaeednueu cmoluHocmu

Hakon OT cYeTOBOAHWUTE MOMUTMKM U ONoOBeCTsBaHWs Ha PoHOa M3UCKBAT OLEHKa Ha cnpasennneun
CTOMHOCTU 3a (bI/IHaHCOBI/I n3a Hed)I/lHaHCOBI/l aKTnBM 1 nacmsn.

KoraTo oueHsiBa cnpaBefnvBata CTOMHOCT Ha akTVB Uy nacve, PoHOLT 13nonasa Habniogaemm aaHHY,
FOKOJKOTO € Bb3MOXHO. CripaBeanvBuTe CTOMHOCTU Ce KaTeropusupar B pasfiviHu HBa B MepapxusTa Ha
CcrpaBeasMBUTE CTOMHOCTM Ha 6asaTta Ha BXOAsLLMTE AaHHW B TEXHUKUTE 3a OLIeHKa, KakTo criedsa:

(] HwuBo 1: KOTUpPaHU LEHN (HeKopMFI/IpaHI/I) Ha akKTUBHU Na3apun 3a CXo4HW akKTUBU UMK NacuBu,

e HuBO 2: BXOAALM AaHHWN pa3nMYHX OT KOTMpPaHW LieHK, BKYeHn B H1Bo 1, KomTo, Npsko (T.e.
KaTo LieHWN) NMnn KOCBEHO (T.e. MOSTydeHn OT LieHU), ca JOCTbIMHU 3a HabrnogaBaHe 3a akTMBa Uim
nacvea;

e HuBo 3: BXxogswm OaHHW 3a akTUBa WM nacmeBa, KOUMTO He ca OasnpaHu Ha Habnwgaemu
nasapHu JaHHU (HeHabngaeMn BXOASLWMN OaHHN).
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A® Ekcnam Akuyuu Pazeumu lNa3apu

roduweH ¢huHaHcoe omyem
3a 2020 .

expatcapital

2. basa 3a usroTBsiHe (NpoAbIKeHue)
(r) MpubnuanTenHn oueHKX U NpeLeHKU (NpoabnKeHne)

AKko BXOOAWMTE OAHHW, W3MNOMN3BaHM 3a OLEHKa Ha crnpaBednvBaTa CTOMHOCT Ha akTuBa UMW nacuea,
nornagat B pPasfMYHN HMBA Ha Kepapxusdta Ha CrpaBeanvMBMTE CTOMHOCTW, TOraBa OLeHKaTa Ha
crnpaesegnMBata CTOMHOCT Ce KaTeropuavpa B HelHaTa UsnocT B TOBA HMBO OT KMepapxusita Ha
cnpaBenSIMBUTE CTOMHOCTU, YNATO BXOAsLLA MHAOPMaLMsS € OT 3HaYeHWe 3a UArocTHaTa OLieHKa.

VIchopmau,vm 3a 3Ha4YUTEINHN No3nunn, KOMTO Ca 3acerHaTt ot HpVIGJ'IVISVITeJ'IHVITe OLIEHKM W OOoNyCKaHUA
npwv npunaraHe Ha cHeToBOOAHUTE NOJTIUTUKN, KOUTO UMaT Han-3HaunTeneH e(beKT BbpXy CymuTe, Npu3Hatun
B HacTodlunTe CbVIHaHCOBVI oT4eTn e onncaHa B benexka 13 PuHaHcoBM MHCTPYMEHTHW.

3. Opyrv npuxoam

B xunsdu neea 01.01.2020- 01.01.2019-
31.12.2020 31.12.2019
Mpuxoan oT ANBMAEHTU 1 14
Mpuxogu oT nmMxeu 2 3
Bcuyko npuxoau 3 17
4. OnepaTtuBHM pa3xoau
B xunsdu neea 01.01.2020- 01.01.2019-
31.12.2020 31.12.2019
Takcy N KOMUCMOHU KbM YyNpaBnsiBaLLOTO APYXECTBO 52 73
Takcu kbM Bopcu 1 perynatopu 3 3
Takcu n koMMcnoHu kbM HaHkaTa - genosuTap 5 6
Takcn 1 KOMUCUOHHU Ha UHBECTULIMOHHM NoCpeaHULM 1 3
Oant 7 5
Opyrn BBHLWHK ycrnyrn 1 1
Bcuuko onepaTuBHMu pasxoau 69 91
5. Mapu4yHu cpeacTBa U eKBUBAreHTU
B xunsdu neesa 31.12.2020 31.12.2019
Mapwn B 6GaHKOBU CMETKW B fieBa u BanyTa 1074 778
Mapu n napMyHn eKBUBaNeHTU 1074 778
Mapu n napuyHu ekBuBaneHTu B OTyeTa 3a NnapuyHUTe
noroumn 1074 778

MapuyHnTe cpeacTtBa Ha PoHAaa ce cbxpaHsaBar B 6aHkaTa genosutap ,HOpobaHk Bbenrapua“ A.

lNpomeHu e nacueume, npousmu4auw,u om ¢huHaHcoea deliHocm

d)OH,EI,'bT HAMa NnpomMeHuTe B nacmeute, NpomnsTnu4valln ot qDVIHaHCOBa OENHOCT, B TOBA YMCIIO KaKTo
NpoMeHn, CBbp3aHn C Napn4vHM NoToUUn, Taka n Henapu4yHM NpoMeHun, 3a rognHaTa npukn4eaLlla Ha

31.12.2020r. n 31.12.2019r.
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A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2020 e.
6. ®UHaAHCOBW aKTMBM NO aMOpPTU3NpPaHA CTOMHOCT
B xunsdu nesa 31.12.2020 31.12.2019
WHBecTuuma B Anda boHg 20 20
Bcuuko pmHaHCOBU aKTUBM NO aMOpTU3UpaHa
CTOMHOCT 20 20

O6nuraumsTta Anda boHa ce oT4nTa N0 amopTM3MpaHa CTOMHOCT, Tbi KaTo He ce KoTupa Ha 6opcoB
nasap. Kem kpasa Ha 2020 doHabT nputexasa 100 6pos, ¢ HomuHan 100 (2019: 100 6pos ¢
HomuHan 100). MHBecTnumaTa we 6bae AbpkaHa OO0 Nafex 3a norydyaBaHe Ha LOroBOpeHuTe
napu4Hn NOTOUMN.

7. ®UHaAHCOBM aKTMBMW, OTYMTAHMU MO CrpaBeanIiMBa CTOMHOCT B nNevyan6wm n 3aryoun

B xunsdu neesa 2020 2019

®duHaHcoeU akmueu ro crnpaeedsiuea cmoliHocm e
nevyan6ama unu 3a2ybama

KoTupaHu akumm 1 380 2110
HekoTnpaHu akuunm 93 138
OepueaTtu 4 4

duHaHcoeu akmueu onpedesieHu no crnpaeednuea cmoliHocm
e dpya eceobxeameH doxod

HeKOTI/IpaHI/I ObIroBU MHCTPYMEHTU - -

O6wo ¢hMHaHCOBM aKTMBMU NO cnpaBeAiMBa CTOMHOCT 1477 2 252

HoroBopeH ¢oHg ,Ekcnat Akuun Passutu MNasapu”, ¢ npeguwHo ume ,Ecnat Moy6bwn EkynTtnc®
(,PoHABLT) € KOMEeKTMBHa WHBECTULMOHHA CXemMa OT OTBOPEH TuM 3a MHBECTMPaHe B AbpKaBHU
LEHHM KHWXa, UNOTEeYHWU, OBLUMHCKM M KOPMopaTvBHU obnuraumm v gpyrm nukBMAHU (OUHAHCOBU
aKkTuBMW.

Korato oueHsiBa cnpaBegnMBarta CTOMHOCT Ha akTvB Unn nacve, PoHOBT 13non3ea HabnogaeMm AaHHM,
OOKOIKOTO € Bb3MOXHO. CnpaBegnmBuTe CTOMHOCTM ce KaTteropusupat B Hueo 1 (KotupaHu ueHun Ha
akTMBHM nasapu), Hueo 2 (3HauutenHn HabmogaBaHu BxogAwM faHHu) M Hueo 3 (3HaunTenHu
HeHabnogaBaHW BXOAALLM AaHHW) B MepapxusiTa Ha CripaBeanuBmUTe CTOMHOCTU Ha 6a3aTa Ha BxogawmTe
JaHHW B TEXHMKUTE 3a OLIeHKa.
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A® Ekcnam Akuyuu Pazeumu lNa3apu

roduweH ¢huHaHcoe omyem

3a 2020 a.

7. DMHaHCOBU aKTUBU, OTYUTAHU NO cnpaBennMBa CTOMHOCT B nNe4yanou u 3arybu

(npoabmKeHue)
OueHsiBaHe Ha cnpaBeAnMBa CTOMHOCT 4Ype3
u3nonsBaHe
Kotupann 3HauuTenHu 3HaunTenHu
B reea Harta Ha O6wo LeHu Ha HabniogaBaHu HeHabnropasa-
oueHKa aKTUBHU BXOAsLUUN HU BXOOALMN
nasapm OaHHU OaHHU
(HuBo 1) (HuBo 2) (Hueo 3)
AKTMBM, OLleHEeHU NO cnpaBenfinBa CTOMHOCT:
durHaHCOBW aKTUBU
no cnpaeennmea
CTOWHOCT
KoTupaHu akumm 31.12.2020 1380178 1380178 - -
Hekotnpanu akuun  31.12.2020 92 918 - 92 918 -
HepuBaTn 31.12.2020 3635 3635 - -
AKTUBM, 3a KOUTO Ce ONoBecTsABa cnpaBensiuBa CTOMHOCT:
3aemu 1 B3eMaHus - - - -
WuBecTuumna B Anda 31.12.2020
BoHpa 20 119 - 20119
TbproBckun 3aemu u
B3EMaHMNS 31.12.2020 19 ] ] 19
MacuBun, 3a KOUTO ce ONOBeCTABA CNpaBefiMBa CTOMHOCT:
Tbproscku
3adbImKeHns 31.12.2020 5937 - - 5937
OueHsiBaHe Ha cnpaBefnMBa CTOMHOCT 4Ype3
u3nonsBaHe
KotupaHn 3HauuTenHu 3HauuTenHu
B feea Ddarta Ha 06wo LeHn Ha HabnogaBaHU HeHabnogaBa-
oueHKa aKTUBHU BXOAsLUUN HU BXOOALMN
nasapu DaHHU OaHHU
(HuBo 1) (HuBo 2) (HuBo 3)
AKTUBM, OLleHEHU NOo cnpaBegsiuBa CTOMHOCT:
durHaHCOBW aKTUBU
no cnpaeennmea
CTOMHOCT
KoTupaHu akumm 31.12.2019 2110197 2110197 - -
Hekotnpanu akuumn  31.12.2019 137 869 - 137 869 -
HepusaTn 31.12.2019 4 425 4 425 -
AKTUBM, 3a KOUTO Ce ONoBecCTsiBa cnpaBeAsiuBa CTOMHOCT:
3aemu 1 B3eMaHus - - - -
MuBecTuumsa B Anda
BoHa 31.12.2019 20 119 - 20 119
TbproBcku 3aemm u 31.12.2019
B3eMaHus 19 - - 19
Macueun, 3a KOMTO ce ONOBeCTABa CNpaBensiMBa CTOMHOCT:
Tbproscku
3a4bimKeHus 31.12.2019 5451 - - 5451

13



A® Ekcnam Akuyuu Pazeumu lNa3apu

roduweH ¢huHaHcoe omyem
3a 2020 .

expatcapital

7. ®MHAHCOBM aKTUBW, OTYMTAHU MO cnpaBeAnMBa CTOMHOCT B nevyanobu un 3aryou
(npoabmKeHue)

CTonHOCTTa Ha (OMHAHCOBUTE aKTMBM B OT4eTa 3a (PMHAHCOBOTO CbLCTOSIHME KbM AdaTaTa Ha
OTYETHUS Nepuog e onpeaerieHa KaTo LeHa 3aTBapsd Ha CbOTBETHUS akTUB Ha CbOTBETHaTa bopca,
Kb[AETO aKTUBBT Ce TbhpryBa Ha nocnegHusa paboTeH AeH OT OTYeTHUS nepuos.

CnpaBegnvBaTta CTOMHOCT Ha aKkTUBUTE MO 3Ha4YMTENHW HabniogaBaHW BXOASLWIN OAHHM He ce
pasnuyaBa CbluecTBeHO OoT BanaHcoBaTa (amopTuaupaHata ctonHocT). Obnurauymata Anda boHa
we 60bae obpkaHa 4O Nagex 3a noslydaBaHe Ha LOroBOPEHUTE NapUYHM NOTOLM U € OLlEHEHA He Mo
cnpaBegnvea, a Nno aMmopTU3npaHa CTOMHOCT.

CprKTypaTa Ha (*)I/IHaHCOBVITe akTusu Ha ®oHga, oTYUTaHK No cnpaseannBa CTOMHOCT B neyvantu

n 3aryou kbMm 31 gekemepu 2020 roa. e, KakTo creaBsa:

CronHocT B Kpasa [poueHT ot o6Lwiarta

EmuteHT Bpon / Ha OTYeTHuA CTOWHOCT Ha
Homunan
nepvoga, n.. aKTuBuTe

British American Tobacco p.l.c. 17 1002 0,04%
X S&P500 EUR 1816 197 572 7,68%
Expat Macedonia MBI10 UCITS ETF 10 065 29 166 1,13%
Ekcnat beta ACUL 258 929 245 982 9,57%
Expat Bulgaria SOFIX UCITS ETF 104 295 78 805 3,07%
Expat Greece ASE UCITS ETF 29 146 46 094 1,79%
Expat Czech PX UCITS ETF 27 880 47 980 1,87%
ISHARES S&P 500 EUR-H 860 137 017 5,33%
Expat Poland WIG20 UCITS ETF 24 243 31645 1,23%
Expat Hungary BUX UCITS ETF 2 540 4011 0,16%
Expat Serbia BELEX15 UCITS ETF 10 374 19 153 0,74%
Expat Croatia CROBEX UCITS ETF 3973 5681 0,22%
Expat Slovakia SAX UCITS ETF 11 065 17 473 0,68%
PROSHARES VIX SHORT-TERM FUT 1165 25513 0,99%
Ekcnat Bwnrapusa Wopt COPUKC 13 995 16 552 0,64%
AMUNDI S&P 500 UCITS ETF 1242 226 872 8,82%
ETFS WTI Crude Oil 24 280 165 608 6,44%
ELEVEN ACCELERATOR VENTURE

F 2 857 19 428 0,76%
[O® Komnac 'mo6bn TpeHac 43 825 64 624 2,51%
EUR/USD 156 000 3635 0,14%
Andba boHp 10 000 20119 0,78%
EkcnaTt Mmo6anHo N3kycTBo 737 92 918 3,61%
Bcunuko 739 304 1 496 850 58,22%

14



expatcapital

A® Ekcnam Akuyuu Pazeumu lNa3apu

roduweH ¢huHaHcoe omyem
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7. DMHaHCOBU aKTUBU, OTYUTAHU NO cnpaBennuBa CTOMHOCT B nNe4yanou u 3aryoum

(npoabmKeHue)

CprKTypaTa Ha (bVIHaHCOBMTe aKkTneu Ha ®oHAa, OTYMTaAHM NO cnpaBegnuBa

CTOMHOCT B nevyan6bu u 3aryoum kbm 31 aekemBpu 2019r. e, KakTo cneaBa:

CronHocT B Kpasa [poueHT ot o6LwiaTta

EmuTteHT Bpon / Ha OTYeTHUA CTOMHOCT Ha
Homunan
nepwog, ns. aKkTMBUTE

British American Tobacco p.l.c. 17 1263 0,04%
ISHARES S&P 500 EUR 2250 313 166 10,27%
ETFS WTI Crude Oil 12 500 195 916 6,42%
Expat Bulgaria SOFIX UCITS ETF 72 324 68 129 2,23%
Expat Croatia CROBEX UCITS ETF 3373 6 274 0,21%
Expat Czech PX UCITS ETF 31039 59 857 1,96%
Expat Greece ASE UCITS ETF 20938 40 009 1,31%
Expat Hungary BUX UCITS ETF 540 979 0,03%
Expat Macedonia MBI10 UCITS ETF 10 065 28 465 0,93%
Expat Poland WIG20 UCITS ETF 21 085 33321 1,09%
Expat Romania BET UCITS ETF 12 388 28711 0,94%
Expat Serbia BELEX15 UCITS ETF 8374 15 952 0,52%
Expat Slovakia SAX UCITS ETF 65 112 0,00%
Expat Slovenia SBI TOP UCITS ETF 8948 16 573 0,54%
Ekcnat Bwnrapusa Wopt COPUKC 20 000 19 906 0,65%
EkcnaT mo6anHo N3kycTBo 538 64 378 2,11%
LYXOR S&P 500-D-HEDGED 900 308 923 10,13%
SPDR S&P 500 ETF TRUST 380 212 935 6,98%
PROSHARES VIX SHORT-TERM FUT 11 689 252 956 8,29%
X S&P500 EUR 1816 171 697 5,63%
EUR/USD 230 000 4 425 0,15%
O® Komnac Mo6wn TpeHac 43 825 53 585 1,76%
Exkcnat beta AACHL 373 641 354 959 11,64%
Bcuuko 896 695 2252491 74,49%

HemHa nevan6a/(zacy6a) om ¢puHaHcoeume akmueu, om4yumaHu no cnpaeedsnuea

cmoliHocm e ne4asnbu u 3a2ybu

B xunsdu neea

Mpuxoawn /(pasxoamn) ot onepauun ¢ HUHaAHCOBMU aKTUBM,
oT4MTaHu Npe3 neyanbu u 3arybu

Mpuxoawn /(pa3xogmn) OT NpeoueHka Ha (OUHAHCOBU aKTUBM,
oTYMTaHu nNpe3 neyanbu u 3arybu

Mpuxogwu/(pasxoan) OT BanyTHM onepauum

HeTHa neyan6a/(3ary6a) ot ¢ouHaHCOBUTE aKTUBM,
OTYMTaHU NO cnpaBeasiMBa CTOMHOCT B ne4yan6wm n 3aryou

01.01.2020- 01.01.2019-
31.12.2020 31.12.2019
(134) (524)

24 624

(77) (23)

(187) 77
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8. CobcTBeH KanuTan

CobcTBeHusAT kanuTan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktueute My (HCA). [iBmxkeHneTo
B asanoeeTe 1 B HCA Ha doHga B HA4anoTo v B Kpasi Ha OTYETHWUSA NepUoA e, KakTo crieasa:

B xunsdu nesa Bpow asanoBe CronHocTt
Kbm 1 sanyapu 2019 rogmHa 3 708.4046 3842
M3ganeHn HoBu asnose 139.5299 146
O6paTHO U3KyneHn ganose (903.6733) (946)
3aryba 3a nepuoga 3
Kbm 31 gekemBpu 2019 roguHa 2 944.2612 3 045
Kbm 1 aHyapu 2020 roamHa 2944.2612 3 045
M3papeHn HoBu asanose 304.2689 281
O6paTHO u3KkyneHu ganose (569.9657) (508)
MNevan6a 3a nepuoga (253)
Kbm 31 pekemBpu 2020 roguHa 2678.5644 2 565
B nesa 31.12.2020 31.12.2019
HeTHa CTOMHOCT Ha akTMBUTE 3a e4uH AN 957 6166 1034.2002

CobcmeeH kanumarn

PoHabT Knacuduumpa OAnoBeTe, KOUTO M3[aBa, KaTo MHCTPYMEHT Ha COBCTBEHWUsI Kanutan Bb3
OCHOBa Ha crneaHuTe KpUTepumn:

o [lanoseTe AaBaT NpaBoO Ha AbpXaTens Ha NPONopLUMOHaneH Asn oT HETHUTE akTuen Ha doHaa
BbB BCEKU €QMH MOMEHT 1 B Crnyyaii Ha 3akpvBaHe Ha ®oHAga;

o [anoeete, m3gaBaHnm oT doHga, He OuWxa umanu nNpeguMCTBO npen Apyrn MHAHCOBU
WHCTPYMEHTU B CINyYali Ha 3akpuBaHe Ha PoHAa;

o OcBeH OOroBOpHOTO 3aabimkeHne Ha doHaa 3a obpaTHO M3KynyBaHe, OANOBETe, U3daBaHu OT
®doHOa, He HOCAT Apyro OOroBOpHO 3aabipkeHne Ha doHAa 3a npefocTaBsHe Ha NapuyHU
cpeacTsa unu apyrm UHaAHCOBU aKTUBM UK 3a pa3MsiHa Ha (OMHAHCOBW akTUBM MM (OUHAHCOBM
nacuBu;

o OOLWMAT pa3mep Ha OYaKBAHWUTE NAPUYHM NOTOLM, OTHACAHM KbM OAMoBeTe, n3aasaHu oT doHaa
BbB BCEKM €0UH MOMEHT, Ce OCHOBaBaT Ha nevanbarta wnu 3arybara, npomMsHaTta B NpusHaTuTe
HETHM aKTVBM UNW NPOMSHATa B CripaBedsiMBaTa CTOMHOCT Ha NpPU3HATUTE WM OTMUCAHU HETHU
aktmem Ha ®oHpaa;

o  ®oHOBT He n3gaBa Apyrv PMHAHCOBM MHCTPYMEHTH, PA3NMYHK OT OSTIOBE.

lNpemueH peseps

UmyulecteoTo Ha PoHOa e pasgeneHo Ha ganose. HomuHanHaTa CTOMHOCT Ha gsanoeete e 1
Oobnrapcku neB. [AsnoseTe Ha ®oHaa ce NpuaobmeaT No eMUCUOHHA CTOMHOCT. bposaT Ha gsinoseTte
Ha ®oHOa ce NMpOMeHs1 B pe3ynTaT Ha TsaxHaTa npogaxba unm obpaTHo uskynyeaHe. Pasnukata
MeXxay eMUCUMOHHATa M HOMMHanHaTa CTOMHOCT Ha [AsnoBeTe npu npogjaxba wunu obpaTHo
N3KyrnyBaHe ce OT4YMNTa KaTo NPEMUEH PE3EpB.
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8.CobcTBeH KanuTan (NnpoabinkeHue)

ynpaeneHue Ha Kanumairna

CobcTtBeHMAT kanuTan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktuBute My HCA, KosiTo He
Moxe ga 6bae no-manka ot 500 000 neBa, unu eBpoBaTa UM PaBHOCTOMHOCT. TO3U MUHUMArEH
pa3mep TpsibBa ga 6bae gocTurHaTt 4o ABE rognHM OT noslydaBaHe Ha paspelueHneTo ot Kommensata
3a (bMHaAHCOB HaA30p 3a opraHu3MpaHe u ynpaeneHve Ha PoHpga. PoHOBLT BeYve e M3NMbIHWU ToBa
M31CKBaHe.

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

JlusudeHmHa nnonumuka

MonuTtukata Ha ®oHaa e Aa He uannawa auBuaeHTU. [UBUOEHTUTE, U3NnaTeHn oT AOAnNoBeTe, B
komTo POHABLT € MHBECTMpar, KakTo U KanutanoBute ne4vantu, peanusvpaHys npu Tbproeus C
asinoeeTte BbB PoHAa, ce penHBecTupar.

9. HeteH poxopn Ha gsan

B nesa 01.01.2020- 01.01.2019-
31.12.2020 31.12.2019
HeTHa nevan6a/(3aryba) Ha gan 3a (131.363) 0.813

HeTHusT poxon Ha Asn ce usducnsiBa kato ce pasgeny nevanbarta wnu 3arybaTta 3a nepwopa,
nognexawia Ha pasnpegeneHve Mexay nputexartenute Ha - ganose  (uvcnurten), Ha
cpeaHonpeTerneHuns bpon Ha ganoee B obpalleHne 3a nepuoaa (3HameHaTen).

CpegHonipeTernenunsat 6pon Ha asinoBeTe B obpaweHue kbm 31.12.2020 r. e 1923.14, a kbM
31.12.2019 - 3 389.0085. CpegHonpeTerneHnaT Opor ce u3uucrsiBa KaTo ce B3uma cpegHo
apuTMeTUYHaTa CTOMHOCT Ha ASAMNoBeTE B OOpalleHne 3a BCEKM eanH AeH OT nepuoga.

10. TbproBCKku 1 Apyru 3agbmKeHUs

B xunsidu neesa 31.12.2020 31.12.2019
3aabmKeHWsl KbM YNpaBnsaBaLLloTo APYKECTBO 5 5
3aabmKeHusl No caenky ¢ PMHaHCOBU UHCTPYMEHTM 1 -
O6L0 THbProBCKU U APYrY 3a4bIKEeHUA 6 5

11. AaHbuUM BBLPXY Aoxoaa

MevyanbaTa Ha ®oHaa He noanexu Ha obnaraHe ¢ KoprnopaTtunBeH AaHDbK.
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12. CBbp3aHu nuua

doHabT e 0b6ocobeHo MMyLlecTBO ©e3 opraHM Ha YhpaelieHWEe WM HEeroBOTO YMpaeBlieHWe ce
ocblyectesaBa ot Y[ ,Ekcnat Acet MeHnpgxkmbHT® EAL. EgHonunyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ A. Kbem 31 gekemBpu 2020 r. cBbp3aHu nuua Ha doHga ca Y ,Ekcnat Acet
MennpxkmbHT® EAL 1 Exkcnat Kanutan® ALl. TpaH3akuunTe CbC CBbP3aHN Nuua ca Ha 4OrOBOPHM
YCIOBWSI U HE Ca NPeAOCTaBAHM UMK NOSyYaBaHW HUKAKBU rapaHLmm.

Pasxogute, HauucneHn kbMm YnpaBnsiBawoTto ApyxectBo ,Ekcnat AceT MenupxkmbHT® EAL,
(6enexka 4), N3BbPLLEHN MO cUnaTa Ha CKMYEeHN JOroBOPU Npe3 OTYETHUSA Nnepuoaa obxealuar:

e Bb3HarpaxageHue no JOroBop 3a ynpasreHue Ha AenHocTTa.

MHBecTuuuute B ynpasnasaHuTte oT Ekcnat dpoHaose, B kouto d Exkcnat Akumm Passutu NMasapu
uma yyactue keM 31.12.2020 n kbm 31.12.2019 ca onoBecTeHn B Genexka 7.

13. ®HaHCOBU UHCTPYMEHTU

OueHsiBaHe Ha cnpaBeaonuBu CTOMHOCTH

CnpaBegnuBaTta CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU Ha PoHOa e onpegeneHa kaTo LeHaTa,
KoaTo 6u Buna nonyyeHa npu npogaxbaTa Ha PMHAHCOB akTVMB MUK NnaTeHa Npy NPexXBbPAHETO
Ha oMHaHCOB Nacve B obuvanHa caenka Mexay nasapHu y4acTHMUM KbM gataTta Ha oueHkata. lNpwu
OLEHsIBaHETO Ha cnpasednmsaTa CTOMHOCT Ca M3MOM3BaHu CriegHNTEe MeToaM 1 JOMYCKaHUS:

e 3a KOTUpaHWUTE aKkuMK Ce U3MOoN3Ba LeHa 3aTBaps Ha akTUBEH Nasap KbM AaTtaTta Ha
OTYETHUSA Nepuos;

e [lapuyHn cpeactBa M KpaTKOCPOYHM [OEMO3WUTW, TbProBCKM B3e€MaHUsl, TbProBCKM
3abIMKEHUS U APYIU TeKyLM PUHAHCOBU aKTMBM U NacuBU — NOPaan KPaTKOCPOUHUS Nadex
Ha Te3n (PMHAHCOBW WMHCTPYMEHTU, TAXHaTa crnpaBeAnuBa CTOMHOCT ce gobnuxasa [0
CbOTBETHaTa OTYETHA CTOMHOCT.

PuckoB npodun u ynpasneHue Ha pucka
Puckoe npochun

PuckoBuaT npodmn Ha O0roBopHUSA doHA4 nNpeacTaBnsiBa KOMMYECTBOTO M BMOA PUCK, KOUTO
YnpaBnsaBaLLloTO OPYXECTBO NoemMa Ype3 MHBECTUPAHE Ha akTuBuTe Ha PoHpa. o oTHoLWweHWe Ha
aenHoctTta cun, O0® ,Exkcnat Akumm Pasutu [Nasapn® e M3noXeH Ha pasnuMyHu BUAOBE PUCK,
oKasBalun Bb3OENCTBUE BbPXY HErOBUTE pe3ynTaTu.

JluxeeH puck

JINXBEHMAT puUCK € Bb3MOXHOCTTa OT HamansBaHe Ha CTOMHOCTTa Ha AajeHa LeHHa KHura B
pesyntaT Ha MoKayBaHe Ha NMXBeHWTe paBHuWa. [0 MpuHUWMM, MOKa4yBaHETO Ha IUXBEHUTE
paBHULLA BNnsie HebnaronpuaTHO €AHOBPEMEHHO M Ha KHbKaTa ¢ dmkcmpaH goxoad (obnvraumm) un
Ha akumute. CblUecTBYBaT pasfMYHN METOAM 3a OrpaHNYaBaHe Ha NMUXBEHWS PUCK Ype3 non3BaHe
Ha AepuBaTUBHM UHCTPYMEHTU KaTo NNXBEHMU PloYBbPCK, CyanoBe v Onuuun.

KpedumeH puck

KpeanTHUSIT puCK e OT CbLLECTBEHO 3Ha4YeHMe 3a akTuBUTe Ha PoHaa. BnvsiHneTo My BbpXy LeHaTa
Ha PUHAHCOBUTE MHCTPYMEHTU U CTOMHOCTTA Ha aKTUBUTE € KIMHYOBO. YNPaBnsBaLloTo APYXECTBO
e ce CTpeMu fa peayuupa KpeduTHWS pUCK MPU MHBECTMpPaHe B LEHHW KHka 6e3 kpeauTeH
PENTUHI NOCPEACTBOM M3BbPLUBAHE HA KPeAMTEH aHanus, AMBepcudUukauns Ha UHBECTULUUTE U
HabnogeHne Ha cbbUTUSITA U TEHOEHUMUTE B MKOHOMUYECKUTE U MOMMTUYECKMU ycroBus. Hsma
CUIypHOCT, Ye Te3un AeNCTBUS Ha YNpaBnsBaLloTo APYXECTBO e NpefoTBpaTAT 3aryou.

OCHOBHMWTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPY MHBECTUPaHe B asanose Ha O ,Excnat Akunn
Passutu Masapu“ ca:
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13. ®DMHaAHCOBU UHCTPYMEHTU (NpoAabITKEHUE)

PuckoB npocdun v ynpaBneHue Ha pucka (npoabinkeHue)
lNa3apeH puck

Bb3amoxHOCTTa fa ce peanusmpar 3arybu nopagu HebnaronpusaTHN M3MEHEHUS! B LLEHWUTE HA LLEHHM
KHWXXA, NasapHUTE NMUXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyrn. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTEe Ha PoHOa, KOSITO CbLLIO Bapupa B pe3yntaT Ha MpoOMeHWUTe Ha
nasapHuTe LiEHM Ha akuMnTe U OpyruTe LEHHWU KHWXKa, B KOMTO POHOBT e nHBecTupan.

COVID-19 naHOemusima

COVID-19 naHOemusiTa MMa KakTo AVPEKTHO, Taka U MHOWPEKTHO BIUSIHWE BbpXYy PMHAHCOBUTE
nasapu, kaTto Mo TO3W HayuMH ce OTpassiBa Ha Bb3BpbllaeMocTTa Ha ,EkcnaT Akuuv Passutu
Masapu®. Henpekusi ecbekT oT gpyra cTpaHa e B 3HAaYMTENIHOTO HamarisiBaHe Ha MKOHOMUYeckaTa
aKTVBHOCT Mpe3 MbpBaTa MOMOBMHA Ha roguHaTta, KOMTO He € KOMIMEHcWMpaH OT ApacTUYHO
yBennyaBaHe npe3 BTopaTta MosfioBMHa. ToBa ce OTpassBa Ha Mpuxogute W Ha nedyanbute Ha
nose4eTo cekTopu. CblLo Taka BU3HEC NPOrHO3UTE Ce BroLIaBaT, NOBULLABA Ce U KPeQUTHUAT PUCK.
Kanutanosute nasapu pearvpaxa afekBaTHO CbC Cepuo3eH crag npes3 gespyapu M Mapr.
Cratuctukarta 3a sapaseHuTe 4YecTo 6e M3nonsBaHa KaTo WKOHOMMWYECKU WHAOMKATOP, CbOTBETHO
n3passBalku CunHa Kopenauus ¢ riaBHWUTe nasapHu uHOekcu. ToBa ABneHne npeactaBu Npekus
eeKkT Ha NaHaemuaTa BbpXy UHAHCOBUTE Nasapu — BCAKa NO3WTYBHA HOBMHA 3a HamansaBalms
NPOLEHT Ha MH(EKLUMMN U CMBPTHU CIyyau, KakTo U HOBWHM 3a NPo6MB B pasBUTMETO Ha BaKCUMHUTE,
[oBefe [0 NoBuLIaBaHe Ha LeHUTE Ha akuumTe Ha hoHaoBUTE Gopcu.

Te3n nocneguum HaMa ga 6baaT orpaHNYeHn 4O KOHKPETEH KIac akTMBU, CEKTOPU UITK KOPUCONKLIMN,
W cnegoBaTernHo Le NOBNUAAT Ha NnpeacTaBsHeTo Ha ,Ekcnat Akuuun Passutin Masapu® u Ha gpyrute
©opcoBo TbpryBaHu poHaoBe Ha Ekcnat, kouto cnegBaTt OCHOBHUTE GOPCOBU MHAEKCU HA CTPaHNTE
OT pernoHa Ha LleHTpanHa v N3TouHa Espona.

Banymen puck

BanyTHuAT puck e Hal-BeYe CBbP3aH C MHBECTULMOHHUTE MHCTPYMEHTM B nopTdenna Ha PoHaa,
KOUTO ca AEHOMUHMPaHW B Yyxpa BanyTta. Te3um MHCTPYMEHTN MoraT Aa NpoOMEHAT CTOMHOCTTa CU B
Obnrapcku neea, nopaan U3MEHEHNETO Ha BanyTHUTE KypCoOBE MEXAy fieBa M CbOTBETHATA BanyTa.

Mogo6bHM KypcoBM NPOMeHM Buxa 3acerHanu HeTHaTa CTOMHOCT Ha akTueuTe Ha O® “Ekcnat Akuun
Passutu MNasapn” n HeroBusa goxod. lNMopaau ukcupaHusa Kypc Ha neea KbM €BpOTO, TO3U PUCK
NMOHaCTOSILLEM Ce CMsATA 33 CPABHUTENHO HUCHK.

ExcmpeMHu nasapHu 0euXeHust

MasapHaTa ueHa Ha hMHAHCOBUTE MHCTPYMEHTHU, B KOUTO € uHBecTupan PoHObT, MOXe Aa Bapupa
nopagy Bb3HMKHaNMM MPOMEHW B MKOHOMMYECKaTa M MasapHaTa cpepa, napuyHaTta nonuMTuKa Ha
LueHTpanHuTe 6aHku, AenoBaTta akTUBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOWTO ornepupa eMUTEHTBLT U
TbPCEHETO W MpeanaraHeTo Ha nasapa Ha UeHHM KHWka. B onpepeneHyn MOMEHTU UeHuTe Ha
asanoBeTe Ha nasapa (¢ongoBata Gopca) moraT ga Bapupart 3HauuTenHo. B cnydanm Ha ronemum
OBWXEeHUs Ha VHaekca, BKM. ronemMu AHEeBHW OBWXKEHUs, npeacTaBsHeTo Ha doHga mMoxe Aa ce
OTKIOHW OT MHBECTMLMOHHUTE cu Lienu. NpeoleHkaTa Ha PoHaa Bapypa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTMBuTe Ha PoHaa.

MpomsiHa oT 1% B NasapHWTe LeHW Ha akTBuTe 61 umana cnefHust eoekT Bbpxy HETHaTa CTOMHOCT
Ha akTuBuTe Ha ®oHaa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa:

Kbm 31.12.2020 r. Kbm 31.12.2019 .

Egppexkm e xun. nesa Egpexkm e xun. nesa

1% yBenu4yeHvne Ha nasapHuTe LieHU 19 23
1% HamaneHue Ha nasapHUTE LeHn (19 (23)
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13. ®DMHAHCOBU UHCTPYMEHTU (NpoAbITKEHUE)

PuckoB npocun n ynpaBneHue Ha pucka (npoabrikeHue)
JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu wunyM MponycHaTu Monsu OT HanoXWUTENHU Unu
NPUHYAUTENHM Npoaax6u Ha akTUBKM NpY HEGNAronpUsSTHYU NasapHK ycnoBus (KaTo HanpuMep HUCKO
TbPCEHe MpU HaNMYMETO Ha CBPbX NpegnaraHe). JINKBUAEH pUCK CblLUEecTByBa U korato Ha doHaa
MOXe [a Ce Hanoxu fda u3kynu obpaTHo gsaroBeTe Ha uHBecTUTopuTe. QOHABT MHBECTMPA B
KOTMPaHM akuMu, KOUTO MpW HOpMariHM nasapHW yCcroBusi ca 6bp30 U NecHO NpoaaBaemu, KOeTo
CbLLECTBEHO HamassiBa KCno3vumusita KbM TO3M PUCK.

EmMumupaHe u o6pamHu usKynyeaHusi

AKO MoOpBbYKNTE 3a emuTMpaHe M obpaTHO M3KyrnyBaHe Ha OSMOBE ca MOMy4YeHW KbCHO UMK He
OTroBapsaT Ha usnckeaHusATa B [Npocnekta n MNpaeunata Ha PoHAaa, ToBa 61 JOBENO A0 3aKbCHEHME
MeXay BPEMETO Ha rnojaBaHe Ha nopbykata U AeWCTBUTeNHaTa aata Ha eMuTupaHe unu obpaTtHo
nskynyesaHe. TakmBa OTnaraHusi MnM 3aKbCHEHWUsI MoraT fa AoBedaT 4O HamansiBaHe Ha 6posi
OSiNOBE MK cyMaTa Ha obpaTHUTE M3KynyBaHWs.

TbpayeaHe Ha peaynupaH nasap

He cbluecTByBa CUrypHOCT, Ye TbproBusiTa Ha asnoseTe Ha ®oHaa We 6bae nogabpXkaHa, unv ye
ycrioBusiTa 3a AonyckaHe A0 TbProBusi HAMa aa ce npomMeHaT. OcBeH ToBa TbproBusiTa Ha AsSroBeTe
Ha choHgoBa Gopca Moxe da 6Gbhe npeycTaHOBeHa cropef NpaBunata Ha cboTBeTHaTa Gopca
nopaau nasapHUTe YCIoBUs U MHBECTUTOPUTE MOXe [la He MoraT a npoaaBaT ASMoBETE CU, 0KaTO
TbproBusita He Gbe Bb3CTAHOBEHA.

HopmamueeH puck

PoHABLT e NpeacTaBeH B CBOSA NMPOCMNEKT, KOUTO € U3roTBEH B CbOTBETCTBUE C AEMCTBALLMTE 3aKOHU
W perynaumu. YnpaensBalloTo ApYyXecTBOo w/mnu PoHALT U HEroBUTE MHBECTULMOHHU Lenu 1
nonuTUKM mMorat ga 6baat 3acerHatv oT 6baeLy NPoOMeHn B 3aKoHUTE 1 perynaummTe. Hosu unu
MoavduuMpaHn 3aKkoHW, npasuna v perynauum B bwrrapua nnn Esponeinckns cbio3 morat aa He
NO3BOMAT UNW YyBCTBUTENHO Aa OrpaHM4aT Bb3MOXHOCTTa POHABT Oa MHBECTMpa B onpegeneHu
WHCTPYMEHTK. Te CbLLo MOXe [a Bb3NpensaTcTBaT CKIOYBaHETO Ha JOroBOPKM C onpeaeneHn Tpetu
cTpaHn. ToBa Moxe pga yBpean cnocobHocTTa Ha @PoHAa p[da M3NbfHABA CbOTBETHUTE
WHBECTULMOHHWN Lenn 1 Nonutuki. M3nmbnHEeHMeTo Ha TakMBa HOBM UM MOAUMULIMPAHN 3aKOHW,
npasuna n perynaumMm moxe aa foBee A0 YBENMYEeHUe Ha BCUYKM UNu HAKou pasxoan Ha doHaa un
MOXe [a HanoXxu npecTpykTypupaHe Ha ®oHAa, € Len crna3BaHeTo Ha HoBWUTe npaswuna. Takosa
€BEeHTyanHo npecTpyKkTypupaHe MOXe [a BKM4YBa pas3xoAan 3a npecTtpyktypupane. Korato
NPecTpyKTyprpaHe He e Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpaTtsaBaHe Ha doHaa. AKTuBUTE
Ha ®oHOa nognexart Ha NPoMsiHa B 3aKOHW WNW perynauun wu/vunu TakaBa NpoMsHa Moxe fa ce
0Tpasun Ha CTOMHOCTTa UM U/UNN NIMKBUOHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHMS PUCK e CBbP3aH C Bb3MOXHOCTTA Aa ce peanuavpart 3aryGu nopaau rpeLuku unm
HECLBbPLUEHCTBA B CUCTEMaTa Ha oOpraHuW3auusl, HeJOCTaTbYyHO KBanuduuupaH nepcoHarn,
HebnaronpuSTHU BbHLIHU CbOUTKS OT HE(MHAHCOB XapakTep, B T.4. NpaBeH PUCK. YNpaBnsBaLLloTo
LPYXECTBO OMpefdens KpaTKOCpPOYHa U ObIrocpodHa cTpaTternss Npu  ynpaeleHUMETO Ha
onepaLuoHHUTE PUCKOBE, KOUTO BBb3HMKBAT MPW YNpaBleHMeTo Ha AelHOCTTa U nopTtdeiina Ha
®oHpa, onuncanu B MpaBunaTa 3a oueHKa ¥ ynpaBreHne Ha pycka Ha doHaa.

CucmeMHu puckoege

CuctemHuTe puckoee 3aBUCAT OT obwuTe konebaHuA B MKOHOMMKATa U nasapute Kato udano.
doHOBLT HE MOXe Ada Bnuse BBbpXYy CUCTEMHUTE PUCKOBE, HO I'M OT4YMUTa U Cce c1>o6pa3;u3a C T4ax.
PuckoBe, nopoaeHn oT nonuTuyeckaTa u MKOHOMUYECKaTa KOHIOHKTYpa, Ca Bb3MOXHaTa
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13. ®HAHCOBU UHCTPYMEHTU (NPOATBLITKEHMUE)
PuckoB npodun u ynpaBneHue Ha pucka (npoabiikeHue)

CucmemHu puckoee (NpodbinKeHue)

HecTabuNHOCT WNN BOEHHW [OEWCTBUS B pernoHa. bencrteusita un aBapumnte ca (*)aKTopVI,
YCIOXHABaALWLKM BCAKa CUCTEMa 3a YyhnpaBJieHne Ha pUCKoBeTe. MocneacteBuaTa ca TpyaHO
npeagsngnmMmmn, HO AOOCTbNBT OO0 VIH(*)OpMaLWIFI N npunaraHeTo Ha cucrtema 3a nporHo3mpaHe "
AencTeus B EKCTpEMHU CuTyaunm ca Bb3MOXXHU HA4YMHN 3a MUHUMKN3NPaHe Ha OTpuuaTesiHuA e(beKT.

14. CyeTOBOAHM NONINTUKU N ONOBeCTABaHUA

PoHaLT e npunaran nocrnenoBaTeNniHo 3HaYMMUTE CHETOBOAHM MOMUTUKW, MPeaCcTaBeHWM Mo-4ony 3a
nepvofda, NPeAcTaBeH B TO3W rogmLLeH (OMHAHCOB OTYET.

CyeToBOAHUTE MONUTUKA, MPUETU NMPU U3FOTBAHETO Ha rOAMLLHNS (OUHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapoaHuTe cTaHaapTv 3a mHaHcoBo otuntaHe (MCPO), npueTtn oT EBponeickunst cbro3. PoHabT
He e Bb3npwuen Nno-paHo APy CTaHOAPTU, ThIKYBaHWS UM MONPAaBKW, KOUTO ca MyGnvKyBaHuW, HO BCE OLLe
He ca B cuna.

MC®O 16 JInauHr, konTto Bnnsa B cuna ot 2020r., HAMa Bb3AenCTBME BbPXY roauLIHUSA (OMHAHCOB OTYET
Ha ®oHpa.

®PoHaBLT npusHaBa HMHAHCOB aKTMB MM (PMHAHCOB NacuB B CBOSA OTYET 3a (PMHAHCOBOTO CHLCTOSHUE
Toraea 1 caMo ToraBa, KoraTto CTaHe CTpaHa No JOrOBOPHUTE YCIIOBUS HA TO3M MHCTPYMEHT

[oroBopu 3a nokynka unu npogaxota Ha MHAaHCOBU aKTUBW, KOUTO U3UCKBAT YpexaaHe Ha caenkute B
pamMKuTe Ha 0BMYaNHOTO BpeMe, YCTaHOBEHO OT MasapHWTe Npaswuna, Ui crnopasyMeHue ce NpusHasarT B
oTyeTa 3a PMHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ypexaaHe.

Knacucdumkaumsa n oueHsiBaHe

CwvrnacHo MC®O 9, cnea mbpBOHAYaNHOTO UM Npu3HaBaHe AbLIrOBUTE MHCTPYMEHTU Ce OT4MTaT no
cnpaBefMBa CTOMHOCT B nevanbarta wnu 3arybaTta, amopTuanpaHa CTOMHOCT MM Mo crpaBeanvea
CTOMHOCT B Apyr BceobxsaTeH goxod. Knacudmkaumsta ce 6asupa Ha asa kputepus: BusHec mogena Ha
doHOa 3a ynpaBneHWe Ha akTMBUTE M Jdanv [OrOBOPHWTE MAapUYHM MOTOLM OT WHCTPYMEHTA
npeacTaBnsBar ‘caMo nrallaHusi Ha raBHMLa U IMXBa’ Mo HenoraceHaTa cymMa Ha rmaBHuuaTa.

OueHkaTa Ha BrusHec mogena Ha ®oHOa ce u3BbpLUBA KbM AaTaTa Ha MbpBOHAYanHOTO npunaraxe, T.e. 4
sHyapy 2019 r. OueHkaTa fanu JOoroBOPHUTE NapuYHK NOTOLM MO AbMATOBUTE MHCTPYMEHTU Ce CbCTOAT
camo OT IMaBHMLa U NIMXBa ce NpaBu Bb3 OCHOBA Ha hakTuTe 1 obcToaTencTeata KbM MbpBOHA4anHoTO
Np13HaBaHe Ha aKTUBUTE.

W3ncksaHusaTa kbM Knacudukaumsata n oueHssaHeto Ha MC®O 9 He oka3BaT CbLLECTBEHO BNUSHUE BbPXY
doHpaa, KaTo TO NpoAbikaBa a oTyMTa Mo CrpaBearivBa CTOMHOCT BCUYKM OMHAHCOBW aKTUBW, MPEeau
TOBa OTYATAHU MO CnpaBeanMBa CTOMHOCT cbrnacHo MCC 39.

3a fa ce onpegenu kateropmaTa Ha knacudumkaums n oueHka cbriacHo MCOO 9 Bemdkmn ouHaHCOBM
aKTVBW, C U3KIMKOYEHME Ha KanuTanoBu MHCTPYMEHTU U AepuBaTH, cneasa Aa 6baaT OLeHEHN Bb3 OCHOBA
Ha KoMBuMHaums oT 6usHec mogena Ha PoHAa 3a ynpaBrieHve Ha akTUBUTE U JOFOBOPHUTE XapaKTePUCTUKA
Ha MapyYHUS NOTOK HA MHCTPYMEHTUTE.

KaTeI'OpI/lI/lTe 3a OLleHKa Ha (*)I/lHaHCOBI/I aKTnBU Ca cnegHure:

TobprosckuTe B3eMaHus M [pyrute HeTekylln B3eMaHus (T.e. B3eMaHusi OT CBbp3aHu npeanpusTug,
B3eMaHUsi MO TbPrOBCKU KPeaUTU 1 Apyrv), KnacumumpaHn Kato TbproBCKM B3EMaHUst U TbProBCKU U
ApyrM HeTekylm B3eMaHusa kbM 31 fekemspu 2020r., ce gbpXar € Len noriydaBaHe Ha OOroBopHUTE
napuvyHU NOTOUM U BOAAT A0 MapuUyHM NOToLM, NPeACcTaBnssaLlm camo NinalaHna Ha rnasHuLa 1 nuxsa.
CumtaHo ot 1 aHyapyn 2019 r. Te ce KrnacuduuupaT M oueHsiBaT kato [IbAroBM MHCTPYMEHTU MO
amMopTM3npaHa CTOMHOCT.
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14. C4eTOBOAHM NOSIUTUKU U ONOBECTABaHUS (MPOAbLITKEHUE)

14.1 ®HAHCOBU UHCTPYMEHTHU

e KoTupaHuTe KanuTanoBuM WHBECTMUMM ca KhnacuduumpaHu kato PuHaHCOBM akTvMBKU Mo
crnpaBeannBa CTOMHOCT B nevarnbarta unm sarybarta cumtaHo ot 1 sHyapy 2019 T.

OueHka Ha 6u3sHec moden

doHabT p,echHMpa cnepHuTe BrusHec mogenu 3a ynpasrieHne Ha (bVIHaHCOBVI aKTUBU:

e bBusHec mogen, Y/ATO LieNn e akTuBuTe Ja GbOaT ObpXaHu 3a Oa ce cbbepaT OoroBopHUTE
napuyHU noTtouu. Bkriousa akTvBKM, KOUTO ce ynpaBnaBaT 3a ga ce cbbepaT [0roBOpHUTE
nnaLLaHms nNpes LEenus CPOK Ha MHCTPYMEHTA;

e bBusHec mogen, YATO Len e peanusMpaHe Ha mapuyHM NoTouM nocpeacTBoM npopaxba Ha
aktvea. Knacucuumpar ce Te3n orHaHCOBM akTvBWY, 3a KonTo OoHOBLT MMa HaMepeHue Ja criegu
TeKyLLO TXHaTa CrpaBeasiMBa CTOWHOCT, KOSITO € B OCHOBAaTa Ha peLLeHnsiTa 3a M3BbpLUBaHE Ha
cOenku no nokynko-npofaxba; Hanvue ca CBMAETENCTBa 3a akTMBHA AEMHOCT MO MOKymnka U
npofaxba; 4OroBOPHUTE NapUYHM NOTOLM OT aKTUBa He Ca CbCTaBEHW €AMHCTBEHO OT MnaLlaHus
Mo rmaBHULUa 1 Nnnxsea, c1>6|/|paHeTo Ha AOroBOpHUTE Napuv4HM NOTOLM OT TakKnBa akTUBU Ca CaMO
B AONbJIHEHNEe KbM MNOCTUraHETO Ha OCHOBHaTa uUen — peanu3npaHe Ha napu4vHu notoun ot
npogaxba

Kameeopuu Ha oyeHsisaHe Ha huHaHCO8UMeEe aKkmueu u nacueu

doHOBLT KNacudmuMpa U oueHsiBa CBOSI MOPTCein Mo crpaBednvBa CTOMHOCT Mpe3 nevanbarta wvnu
3arybaTta, Tbil kaTo ca ObpKaHU B OM3HEC MoAen, B paMKUTE Ha KOWTO Ce M3BbpLUBA OLEHKa Mo
cnpaBennnBa CTOWHOCT Npe3 nevanotaTa unu sarydata n PoHaa ynpaenssa MHaHCOBUTE aKTVBW C LIEN
peanuaypaHe Ha Napu4HK NOToLW NoCpPeacTBOM npodaxbaTta Ha akTUBMUTE.

®PoHOBLT KNacudmumpa B3eMaHusTa Cv No aMopTU3MpaHa CTOMHOCT, Thii KaTo ca AbpXaHu B pamMmKuTe Ha
Ou3Hec mogen, YvsaTo Len e aktueute fa 6baart AbpxaHu, 3a Aa ce cbbepar OOroBOpHUTE NapuyHM
notouun. CDOHLI,‘I:T Knacmq)mu,mpa CbI/IHaHCOBI/ITe CU nacuBU, KaTo TbProBCKU 3adbIMKEeHUd, oleHABaHU Mo
amMopTM3npaHa CTOMHOCT.

®PUHAHCOBU aKTMBU U NacuBu
Tbpzoecku e3emMaHusi U 3a0bJDKeHUs1 (aMmopmu3upaHa cmolHocm)

T'prOBCKl/I B3eMaHUA 1 3adbiDKEHNA BKNMOYBaAT HEAEpUBaTUBHU d)l/IHaHCOBI/I aKTnBKn C (*)VIKCI/IpaHVI nnn
onpepgendemMmu nnawaHua, KOUTo He Ca ounm KOTUPaHW Ha aKTUBEH MNMas3ap, pa3fiM4yHn OT Te3n:

e KouTo GoHALT Bb3HaMepsiBa Aa npodaie BedHara Unu B 6rnmsko Gbaelle;

e kouTo PoHAOLT, NPU MbpPBOHAYANHO NpuU3HaBaHe, € onpeaenun No CnpaBeanuBa CTOMHOCT Npes
nevan6bara unm 3arybata nnm kato Ha pa3nosiokeHne 3a Npoaaxoba;

e 33 KouUTO d)OH,D,'bT He MOXe [a Bb3CTaHOBM MNO CbLUECTBO LdnaTta Ch NbpBoHa4YariHa nHBecTuum4,
nopagn pasnnyHa npuyinHa OT Ta3u B pe3ynTar OT BliollaBaHe Ha eKCno3nuuAata, KOATO e
onpeaerneHa Kato Ha pasnorioXeHue 3a npop,a>|<6a.

duHaHcoeu akmueu u ghuHaHcoe8U nacueu rno cripaeedsiuea cmoliHocm npe3 nevyanbama unu
3azybama

duHaHcoBUTE aKTMBU U (bI/IHaHCOBI/ITe nacueu B Ta3n KaTteropua ca Tes3n, KOUToO He Ca AbpXaHW 3a
TbpryBaHe Ui KOUTO 3a4biMKUTENHO Ce U3NCKBA Aa 6baaT oueHsiBaHM MO cnipaBeasivBa CTOMHOCT Npes
nedanbata wnm 3arybara cbrmacHo MCOO 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpPaBnsBaLoTo
APYKECTBO onpefensi MHCTPYMEHT MO CcripaBeasiMBa CTOMHOCT npe3 nevanbata wunun 3arybarta, korato e
M3MbITHEH €WH OT credHuTe Kputepun. Tasu kaTeropusaums ce ornpeaensi Ha HUBO MHCTPYMEHT:

e  OnpepensHeToO enNMMUHUPA U 3HAYUTENHO HaMarsiBa HEMOCEA0BaTENHOTO TPETUPAHE, KOETO
MHa4ye 61 Bb3HUKHAMNO OT U3MEPBAHETO Ha aKTUBWUTE WM MacuBWUTE UM OT NMPU3HABAHETO Ha
neyvan6u nnm 3arybu ot TsX Ha pasnuyHa 6asa, nnm
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14.1 PHAHCOBU NHCTPYMEHTU (NpoabInKeHUe)

e [lacuBuTe ca yacT OT rpyna rMHaAHCOBM NacvByM (M (pUHAHCOBW aKTUBM, UMW U OBETE), KOUTO ce
ynpaBensBar 1 pes3ynraTute OT TaX ce oLieHsBaT Ha 6as3a cnpasenvBa CTOMHOCT, B CbOTBETCTBME
C IOKYMEHTMPaHO YNpaBneHre Ha pyUcka UM UHBECTULIMOHHA CTpaTervisl, Unu

e 3agbmKkeHusTa, ChabpXKally €4UH U NOBEYE BHEAPEHW epvBaTU, OCBEH aKo T HE NPOMEHNAT
CbLLECTBEHO MAPUYHUTE MOTOLM, KOMTO MHa4Ye Brxa Gunu HeobxoaMMmM OT JOrOBOPa UMK € SICHO,
Npy MarbK UM HUKaKbB aHasnm3, Korato CXoAeH MHCTPYMEHT MbPBO Ce CYMTA, Ye pasaensiHeTo Ha
BHeOpeHUs oepuBaTtuB (M) e 3abpaHeHo.

drHaHCOBWTE aKTUBK U (*)VIHaHCOBVITe nacueu no crnpasennmsea CTOMHOCT npes3 nevan6ara unm 3ary6aTa
ce OoTyuTatr B OT4eTa 3a q)l/IHaHCOBOTO CbCTOAHME NO CcrnpaBeanmsea CTONHOCT. |_|p0MeHl/ITe B
cnpasennMeaTta CTOVHOCT Ce oTuMTaT B nevanbara u 3ary6aTa.

anIXO,D,I/ITe OT AMBMOEHTU OT KanutanoBu WMHCTPYMEHTW, OTYETEHW MO chnpaBeanmBa CTOMHOCT npes
nevanbara nnu 3arybata, ce oTHacAT B nevanbarta nnu 3arybarta kato Npuxoan ot AeNHOCTTa, KoraTto e
YCTaHOBEHO MPaBOTO Ha MraLlaHe.

O6e3yeHka Ha huHaHCO8U aKkmueu

MC®O 9 mancksa POHALT Aa 3annCBa KOPEKTUB 3a OYaKBaHW KpeaMTHU 3arybu 3a BCUYKU pUHaAHCOBYU
aKTVBU, KOUTO He Ca ObpKaHu Mo cnpaBennnBa CTOWHOCT Npea nevantarta unm 3aryata. KopekTvBbT ce
OCHOBaBa Ha OYaKBaHUTE 3aryGy, CBbp3aHW C BEpOSITHOCTTA OT HeM3MblHeHWe Mnpes3 creasaluuTte
[BaHaJeceT MecelLla, OCBEH aKO He € MMaro 3HaYUTENHO YBENMYeHMe Ha KpeauTHUS pUCK creq
Bb3HVKBAHETO Ha aKTMBa.

YNpaBnsBawoTo OPYKECTBO M3BbPLUBA MEPUOAMYEH Mperneq 3a uHoukaumn 3a obesueHka Ha
HanaHcoBaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KakTo creaga:

(] B3eMaHuA — KbM KpadA Ha BCEKU MeceLl, Npu U3roteBaHe Ha mMeceyHute (*)I/IHaHCOBVI OT4eTU KbM
PBKOBOACTBOTO,

doHOBLT Npunara onpocTeH Noaxoa 3a obesleHKa 3a TbProBCKUTE B3EMaHMsl, NPU KOMTO KOPEKTUBLT 3a
KpeauTHU 3arybu ce onpedens Bb3 OCHOBA Ha O4YakBaHWTE KpeauTHW 3aryGy 3a Lenus CpoK Ha
MHCTpyMeHTa. N360pbT Ha ONpoCcTeHUst NOAXOA € CrieACTBME Ha CrieLndUKATE Ha Tean oMHAHCOBM aKTUBM
1 MaTpuLaTa 3a onpeaensHeTo Ha oYakBaHUTe KPeaUTHU 3arybu 3a Tesn douHaHcoBM akTuem ce 6asvpa
OCHOBHO Ha [0MyCHaTV NPOCPOYMA MO NEPUoaM Mo OTHOLLIEHWE 3aryGaTta npu Hen3MmbHeHe.

®rHaHCcoBUTE aKTWBM ce Kracvuduumpat B Tpu ¢has3u Cropen NPOMEHUTE B KPEOUTHOTO KAYecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

e (pbaza 1 (,penoBHU*) — knacudmumpat ce UHaHCOBM aKTMBU Be3 MHAMKALUUS 3a YBENUYEHWE Ha
KPEOUTHMS! PUCK CMPSIMO MbpBOHAYanHata OLeHKa.

e (paza 2 (,c HapyweHo obcnyxBaHe)— kracucuumpat ce (OUHAHCOBM aKTMBM CbC 3HAYMMO
yBENUYEHWE Ha KPeaUTHUST pUcK, HO 6e3 0GeKTUBHM [oka3aTencTea 3a 0be3LeHKa / OCHOBaHMS 3a
noHacsiHe Ha 3aryom (,B HEU3MbIHEHUE®);

e (asa 3 (,B HeM3MbIHeHNE") — knacuduumpaT ce MHAHCOBU aKTVBM CbC 3HAYMMO YBENNYEHNE
Ha KPeaMTHUST PUCK 1 C ODEKTVBHI JOKA3aTENICTBA 3a Hanunume Ha obe3sleHka (akTvBu, 3a KoMTo €
Hanvue ,HensnbriHeHne").

B cnyyauTe, KoraTo ca Hanuue uHgMkaumm 3a obesLeHKa ce M34MCrsBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
aktmBuTe. 3arybute oT obesleHka ce ONpedensT KaTo pas3fnvka Mexgy OT4yeTHaTa CTOMHOCT Ha
(PHaHCOBUSI aKTVB W HeroBaTa OLeHeHa Bb3CTaHOBMMAa CTOMHOCT M Ce Npu3HaBaT B nedanbara munm
3arybara. KoraTto nocneggaluy cubutrsa JoBeaaT 0o HamareHve Ha BeYe OT4YETEHU 3arybu oT obesLieHka,
KOpeKumMsiTa ce oT4nTa npes nedanbdara wunm 3arydara.
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14. C4eTOBOAHM NONUTUKU N ONOBeCTABAHUA (NpoabITKEHNE)
14.1 PHAHCOBU NHCTPYMEHTU (NpoabInKeHUe)

ﬂepMBaTu, OTYUTAHU NO cnpaBeanuBa CTOMHOCT B Nneyan6ara unu 3ary6aTa

®oHOBLT OCbLUECTBSIBA CAEMKM C AepuBaTM C LEN XeMKUPaHETO Ha BaryTHUS PUCK MOCPEOCTBOM
CKIMHOYBAHETO Ha (DOPYBLPAHM KOHTPAKTV C MeCcTHa GaHKa 3a Cpok OT eauH Mecel,. [lepnBaTuTe ce otumTaTt
no cnpaBeanuBa CTOMHOCT B nevyanbara wunu 3arybara.

®PUHAHCOBU aKTUBU UNK (pUHAHCOBU NacuUBU, AbpPXXaHU 32 TbpPryBaHe

PoHALT He oTYMTa OMHAHCOBM aKTUBM UM (DUHAHCOBM MaCKBU KaTo AbpXKaHu 3a TbhpryBaHe.

[aTta Ha npu3HaBaHe

drHAHCOBUTE aKTMBW W MacuBK, C U3KIMIOYEHWE Ha KpeauTU 1 aBaHCuW, MbpBOHaYariHo ce npusHaBaT Ha
JaTtaTa Ha caenkara, T.e. Ha JaTtarta, Ha kosito oHObLT cTaBa CTpaHa Mo JOroBOpHWUTE pasnopeadu Ha
WHCTPYMEHTa.

,D,OFOBOpVI 3a MOKynka nnn npop,a>|<6a Ha (bVIHaHCOBVI aKTBWN, KOUTO U3NCKBAT ypexXaaHe Ha COESIKUTE B
paMKuTe Ha obnyanHoTo BpemMe, YCTaHOBEHO OT Na3apHUTe npasuna, nnn crnopasymeHune ce rnpmusHaear B
oT4eTa 3a (*)I/IHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.

MbpBOHaYanHoO npusHaBaHe Ha PUHAHCOBU MHCTPYMEHTU

lMpu NbpBOHAYaNHOTO MM Mpu3HaBaHe (PMHAHCOBUTE aKkTMBM Ha PoHAa ce KnacuduumpaTt KaTto
TakvBa, KOUTO BMOCNEACTBME Ce OLEHABAT Mo CrpaBeAnmBa CTOMHOCT B nevanbaTa nnum 3arybaTa.

BusHec mogenbT Ha PoHAa 3a ynpasneHne Ha PMHaAHCOBUTE aKTMBM Ce M030BaBa Ha HauuHa, no
KOWTO TOW pennukupa pedepeHTHms nHgekc SBI TOP He3aBMCUMMO OT HeroBaTa nocoka. buasHec
MoOenbT Onpedens fanu napudHuMTe MOTOLM Le Bb3HUKHAT B pe3ynTaT Ha cbOMpaHeTo Ha
AOTrOBOPHM MapWYHM NoTouu, Npofaxba Ha hMHaHCOBUTE akTUBU, UMK U OBETE.

MokynknTe nnu npoaaxoute Ha PUHAHCOBW aKTUBY, YAMTO YCIIOBUSA U3UCKBAT JOCTaBKa Ha akTUBUTE
B paMKuTe Ha AageH nepuod oT Bpeme, yCTaHOBEH OGMKHOBEHO C HOpMaTuBHa pasnopeaba wnu
AencTBalla npakTuka Ha CbOTBETHMSA nasap (pedoBHW MOKYMKW), ce npusHaBaT Ha AartaTta Ha
TbpryBaHe (caenkarta), T.e. Ha gaTtaTa, Ha koaTo doHAa ce e aHraxupan ga Kynu unu npogage
akTmBa.

|_|pl/l NbPBOHAYaANHOTO MNpu3HaBaHe doHOBT OUEeHsIBa B3eMaHusATa, KOUTO HSIMAaT CblUECTBEH
KOMMOHEHT Ha CbI/IHaHCI/IpaHe, No CbOTBEeTHAaTa LeHa Ha caernkarta.

MNocneaBallo oueHsABaHe
drHaHCOBM aKTUBM MO CrpaBeanvBa CTOMHOCT B Nneyan6aTa unu 3arybara

®rHaHCOBWTE aKkTVMBM MO CnpaBeanvBa CTOMHOCT B nevanbata wnm 3arybarta BkmouBaT (MHaAHCOBM
aKTUBW, AbPXaHW 3a TbProBusi U OUHAHCOBW akTVBW, ONpPeAErneHn NpY MbpBOHAYaHOTO MM Npu3HaBaHe
KaTo TakvBa MO CrpaBegJmMBa CTOMHOCT B nevanbara wunu 3arybata, v (pMHaHCOBWM aKTUBW, KOUTO
3a0bIPKUTENHO Ce M3uckBa da 6baaTt oueHsiBaHu Mo crpaBegfivBa CTOMHOCT. PMHaHCOBUTE aKTVBM ce
Knacvupumumpat Kato ObpXaHu 3a TbProBus, ako ca npugobutv ¢ uen npogaxba unvM MOBTOPHO
I'IpI/I,D,06I/IBaHe B KPaTbK CPOK. drHaHCOBM aKTUBK C napu4HM NOTOLN, KOUTO He npeacTaendasat eAMHCTBEHO
nrawaHus no rnaBHMUaTa M nuxeaTta, ce krnacuduumpar M oueHsiBaT Mo crpaBegfiMBa CTOMHOCT B
neyan6arta unu 3arybara, He3aBucMMO OT 6u3Hec mogena. He3aBncuMo OT KpuTepumTe 3a ObroBUTE
WHCTPYMEHTH, KOWUTO crneaBsa Aa 6baaT knacuduumpaHmy no amopTusnpaHa CToOMHOCT UK Mo crpaBeannea
CTOWHOCT B Apyr BceobXBaTeH A0X0[, KaKTo € ONMCaHo no-rope, AbroBATe MHCTPYMEHTU MoraT Aa 6baar
onpeneneHun KaTo Takuea Mo crnpaBednmBa CTOVHOCT B nedanbarta unm 3arybarta npy MbpPBOHAYaHoTO UM
npv3HaBaHe, ako Taka ce enmMMHupa 1N ce Hamarnsea CbLLECTBEHO CYETOBOAHOTO HECHOTBETCTBNE.
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14. C4eTOBOAHM NONUTUKU N ONOBeCTABAHUA (NpoabITKEHNE)

14.1 PHAHCOBU NHCTPYMEHTU (NpoabInKeHUe)

®drHAHCOBM aKTMBK MO cnpaseanmea CTOVMHOCT B nevarnbata wunm 3ary6aTa Ce OTHacAT B OT4yeTa 3a
(bI/IHaHCOBOTO CbCTOAHME NO crpaBeanmBa CTOWMHOCT, KaTO HETHUTE NpomMeHu B crnpaBseanmBaTa CTOMHOCT
Ce Npu3HaBaT B OT4eTa 3a JoxoauTe.

Tasm KkaTeropusi BKMOYBa AepUBATVBHU UHCTPYMEHTU 1 PEMMCTPUPAHM 3a Tbproeusi Ha choHOoBK BGopcu
KanuTarnoBu MHCTPYMEHTW, konto PoHaa He e usbpan HeOTMEHMMO fa knacudmumpa kato Takvea no
cnpaBefiBa CTOMHOCT B ApYr BceobxBaTeH Aoxo4. [MBMOEHTUTE NO TakMBa KanuTanoBy MHCTPYMEHTM
CbLLO Ce MpW3HaBaT kaTo ApYrvM NPUXoan B OTYeTa 3a 4oXoAuTe, korato ObAe YCTaHOBEHO MpaBoTo 3a
rnosyyaBaHe Ha nnaLiaHe.

OTnucBaHe Ha qI)MHaHCOBVI aKTuBum n nacmBu

®PrHaHCOB aKTVB (M1, KoraTto € MPUIIOKMMO, YacT OT (OMHAHCOB aKTMB WMW YacT OT rpyna OT CXOAHM
(MHaHCOBW akTvBM) ce OTnucea (T.e. ce MpemaxBa OT OTyeTa 3a (PMHAHCOBOTO CbCTOSIHWE Ha
[pyxecTBOTO), rMaBHO KOraTo:

. npaBarta 3a noJjiy4aBaHe Ha napn4HUTE NoToLM OT aKTuBa Ca U3TEKIN; NI

e MpaBarTa 3a Mofy4YaBaHe Ha NapuyHW MOTOLM OT aKTVBa ca MnpexebprieHn unn doHaa e noen
3abIPKEHNETO A NaTy HammbHO NOMyYeHUTE NapyUYHK NoToLM, 6e3 cbllecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHu1e 3a NpexBbpIsHE; NPy KoeTo unu (a) doHaa e NPexBbpnun B
3HauMTesIHa CTerneH BCUYKV PUCKOBE W MOM3n OT COBCTBEHOCTTa BbpXy aktuea; unm (6) doHaa
HUTO € MPEXBbPMWI, HUTO € 3anasusl B 3Ha4MTEenHa CTemneH BCUYKM PUCKOBE W MOM3u OT
COBCTBEHOCTTa BbPXY aKTUBA, HO HE € 3aMasnrio KOHTPOsa BbpXy HEro.

KoraTo ®oHpaa e npexBbprvn npasaTa ci 3a nNofyyYaBaHe Ha NapuyHK MNOTOLM OT aKTUBa UMK € BCTHMUIIO
B CriopasyMeHue 3a MpexBbplisiHe, TOM NpaBW OLieHKa Ha ToBa Adanv M [0 Kakea CTereH e 3anasun
PVCKOBETE W MON3nTE OT COOCTBEHOCTTA.

Korato TOM HUTO € npexsbprnmn, HUTO € 3ana3vil B 3Ha4nTesriHa CteneH BCUYKM pUCKOBE U MON3n OT
cobcTBEHOCTTA BbpPXy (bVIHaHCOBVIFI aKTUB, HUTO € NPEeXBbPJINIT KOHTPOIIa BbPXY HEro, TO NPOoAdbIKaBa Aa
Nnpur3HaBa NpexBbprieHNA akTuB, 40 CTeneHTa Ha NnpoabinkKaBaloTo CU yHacTue B Hero. B To3n cnyqaﬁ
doHaa Npn3HaBa N CBbpP3aHOTO 3adbiDKEHUE. npeXBbpﬂeHMﬂT aKTB N CBbpP3aHOTO 3aablnKeHne ce
oueHsBaT Ha 6a3a, KoATo OTpasdaBa npaeaTta U 3abJDKEHUATA, KOUTO doHaa e 3anasun.

MpoabkaBallo y4acTue, KoeTo € noA chopmMaTa Ha rapaHUmMsi BbPXY NPEXBbPIIEHNS aKTWB, CE OLEHsIBa
no no-HMckaTa OT MbpBOHaYarnHata OanaHcoBa CTOMHOCT Ha akTMBa M MakcyManHata cyma Ha
Bb3HarpaxmgeH1eTo, KOeTo MOXe Ja ce uavcka doHaa Aa usnnatu.

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBm n nacmBu

drHaHCOBWTE aKTUBM W Nacuen ce HETNpPAaT, a HETHaTa CTOMHOCT Ce OT4MTa B OTYETa 3a (*)VIHaHCOBOTO
CbCTOsIHME, KoraTo POHOBT MMa BrSI3NO B CUna 3aKOHHO npaBo ga HeTupa npusHaTtute CTOMHOCTH, a
COenknuTe ca npeasnaeHn aa obaar ypeaeHun Ha HeTHa OCHOBa.

14.2 OueHsiBaHe Ha cnpaBeaniMBa CTOMHOCT

®doHOBLT U3MepBa WHBECTUMLMUTE CU BbB (PUHAHCOBU WHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
cobCcTBeHMA KanuTan, obnurauuw, gepwBatu UM APYrUM NUXBEHW WHBECTULMW MO CrpaBeanvBa
CTOMHOCT Ha BCsika OTYeTHa gara.

CnpaBegnuBaTa CTOMHOCT € LeHaTa, kosiTo 61 6una nonydyeHa 3a npofaxba Ha akTVB UMK NnaTeHa
3a MpexBbprisitHE Ha nacuvB NO Mexay nasapHUTe Yy4yacTHWUM KbM [aTtaTta Ha MW3MepBaHe.
MamepBaHeTO Ha cnpaBeanMBaTa CTOMHOCT Ce OCHOBaBa Ha NpearorioXXeHUeTo, Ye caenkata 3a
npogax6a Ha akTMBa UNW NPEXBbPIISIHE HA NacKBa ce U3BbpPLUBA UM HA OCHOBHMSA Nasap Ha akTuea
WNN nacvea WUnu, NPy nunca Ha OCHOBEH Nasap, Ha Hal-U3rogHWs nasap 3a akTuBa MW nacuea.
OCHOBHUAT UM Ha-U3rogHUAT Nasap TpsbBa aa 6bae goctbneH 3a doHaa. CnpaesegnmeaTa
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14.2 OueHsiBaHe Ha cnpaBeAniuBa CTOMHOCT (MPoAbIKEHUe)

CTOMHOCT Ha aKkTMBa WNM nacuvBa Ce W3MepBa, KaTo Ce W3nons3BaT NpeanosiokeHusTa, KOUTo
y4yacTHUUMTE Ha na3apa Guxa usnonseanu, korato LieHoobpa3yBaHe Ha akTMBa UK nacuea, KaTo ce
npueme, Ye yyacTHUUMTE Ha Nasapa AelcTBaT B Ha-gobpusi cM MIKOHOMUYECKN MHTEpPEC.

CnpaBegnuBata CTOMHOCT Ha (DMHAHCOBWUTE WMHCTPYMEHTU, TbPryBaHU Ha akTUBHW Nas3apyu KbM
oTyeTHaTa JaTa, Ce OCHOBaBa Ha TAxHaTa KOTMpoBka, 6e3 npucnagaHe Ha TpaH3aKUMOHHUTE
pa3xoam. 3a BCUYKU OCTaHanm nHaAHCOBU MHCTPYMEHTU, KOUTO He Ce ThPpryBaT Ha akTUBEH nasap,
cnpaBeanuBaTta CTOMHOCT Ce onpeaens C NOMOLLTa Ha OLEHUTENCKM TEXHUKU, KOUTO Ce cyMTaT 3a
noaxoAsLLM Npu fafeHuTe obeToATencTea. TEXHUKMTE 3a OLiEHKa BKIOYBAT NasapHUst Noaxos (T.e.
C MOMOLLTa Ha CKOPOLUHW Ma3apHU TpaH3aKLMWU, KOPUrMpaHu Cropes HyXauTe U npenpatka KbM
TeKyLUMsA nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOWTO MO CbLLECTBO € ChLUUAT) M NOAXOABT 3a A0X0
(T.e. OWCKOHTUPaH napuyeH MOTOK aHanM3n U Mogenu 3a LeHoobpasyBaHe Ha onuuu, Kato
M3Mon3BaTt Bb3MOXHO Hal-MHOMO HanM4yHU 1 NOAKPENsILLM NasapHU OaHHW).

3a aKkTvBM M nacuBu, KOUTO Ce OLeHsBaT No cnpasBeannBa CTOMHOCT Ha MepuoamMyHa OCHOBA,
doHALT onpenens TpaHcepu Mexay HMBaTa B nepapxusTa, Ypes NpeoLeHKa Ha KaTeropmsaumsTa
(Bb3 OCHOBa Ha HaM-HUCKOTO HMBO, KOETO € BaXKEH 3a M3MEPBaAHETO Ha cnpasegnuBaTa CTOMHOCT
KaTo Usno) N CMATA, Ye NPEeXBbPIIAHMATA Ca HAaCTbNUNN B HAYaNOTO 3a BCEKM OTYETEH nepuoa.

14.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacraBsiHe

dyHKUMOHaNHaTa BanyTa e BanyTarta Ha MbpBUYHATa MKOHOMMYECKa cpefa, B KOATO POHOBT
onepupa. [Janosete Ha ®oHAa ce n3gasaTt B €BPO, HETHATa CTOMHOCT Ha akTUBMTE Ha eauvH O8N U
ueHaTa Ha 06paTHOTO U3KynyBaHe Ce U34MCnABaT B €BPO, Nopaan Tasu npuymHa yHKUMoHanHaTa
BanyTa Ha PoHaa e eBpo.

Tosun dmHaHCcoB OTYHET e NpeacTaBeH B 6bnrapcku nesa (BGN). Lianata dmHaHcoBa uHdopmauus,
NnpefcTaBeHa B NieBa € 3aKpbliieHa 40 Xurnaga, OCBEH KOraTto € MOCOYEHO ApYro.

Ot 1 anyapwm 1999 rogmHa o6bmMeHHMAT Kypc Ha 6bnrapckust nes (BGN) e dmkeupaH kbm espo (EUR).
Mopagn Tasn npuyvMHa, B TO3N (PMHAHCOB OTYET HAMa OT4eTeH edeKT OT BamnyTHU PasnuKu,
Bb3HMKHANM OT M3MNON3BaHeTo Ha 6bnrapckns nes kaTo BanyTa Ha npeacrtaBsaHe. OBMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

14.4 Caenku B yyxaecTpaHHa BanyTa

Cpernkute, OCbLLECTBEHUN B YYKOECTPaHHM BanyTu, ce TpaHcopMmmpar B fieBa no ouumaniute Kypcose
Ha BHbB 3a geHsa Ha cgenkaTta. Bcvdkn akTmeBmv M NacuBuM, OEHOMUHMPaHW B YyXOecTpaHHa BanyTta, ce
npeoLeHsIBaT eXxeqHEBHO.

14.5 NpaBuna 3a onpepensiHe HeTHaTa CTOWHOCT Ha aKTUBUTe Ha choHaa

HeTHaTa CTOMHOCT Ha akTuBUTE € obLLaTa CTOMHOCT Ha BCUYKM aKTUBW B MOPTena, HamareHa ¢ BCUYKM
3aabmkeHus. oHABLT npunara npasuna 3a onpefernsHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, KaTo
paspaboTeHaTa METOAOMOrVSA 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBWTE Ce OCHOBAaBa Ha:

e  CbOTBETHWTE pasnopenbu oT npasunara v npocriekta Ha ®oHaa;
e  CbOTBETHWUTE 3aKOHOBW pasrnopenbu 1 HopMaTUBHUTE aKTOBE MO MPUNAraHeTo UM,
e  CbLOTBETHWTE pasnopeady Ha CHETOBOAHOTO 3aKOHOAATENCTRO;

e  [PUIIOXEeHNETO Ha o6u.|,onp|/|eT|/| OLEeHbYHN MeToaun.

HeTHaTa CTOMHOCT Ha akTUBWTE Ha eduH OANn € OCHOBa 3a OnpedenisiHe Ha eMUCMOHHaTa CTOMHOCT U
LieHaTa 3a 0bpaTHO M3kynyBaHe Ha eauH asn Ha PoHpa. EMuTMpaHnTe ganoBe ce otumTar no HoMUHarHa
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14.5 Mpaeuna 3a onpepensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha (hoHAa (NpoabIKeHUe)

CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAaa Ha eanH Osn ce U3YMCNSBa KaTto HeTHaTa CTOMHOCT
Ha aKTnuBuTe ce pasgenin Ha 6p0ﬂ n3ganeHn ganose.

14.6 Pa3xoaun

Pasxogute ce npun3Haeart B nevanéu n 3ary6V| 3a nepwuoga, npes KOMTO Ca Bb3HWKHANN, HE3aBUCUMO OT
napunyHm1Te nnawaHuA. Bcunukn pa3xogun, CBbp3aHn C AeriHocTTa Ha doHAa, BKNOYUTESTHO pa3xogute 3a
Bb3HarpageHume Ha yl'lpaBJ'IFIBaLLI,OTO AOPY>XXeCTBO U Ha OaHkaTa aenosntap ce npusHasart B neyvanom un
3ary6l/| Ha npuHUMna Ha TeKyLOTO Ha4vncnaBaHe.

lNpeknTe pasxoamn Ha npuTexXaTenvTe Ha OsAnoBe, CBbP3aHu C NMOKyrkaTa n 0bpaTHO 13KyrnyBaHe Ha Asrnose
ot ®oHpa ca nocoyeHu B [NpocnekTa Ha PoHAa.

Takcu 1 KOMUCUOHM

Pa3xop 3a Takcu 1 KOMUCUOHU ce Npu3HaBaT B nevanbarta u 3arybaTa C M3BbpLUBAHETO Ha CbOTBETHUTE
ycnyrm.

14.7 NaHbuK

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

14.8 OcHoBeH kanutan. EMuTMpaHe 1 o6paTHO M3KynyBaHe Ha AsifioBe

OCHOBHUAT KanuTan € npeacrtaBeH Mo HOMUHANHaTa CTOMHOCT Ha M3dafeHuTe U NraTeHn OsnoBe Ha
donpa.

doHabT eMUTUpa ganose rno eMMcnoHHa CTONHOCT BCEKM pa60TeH neH. EMucrnoHHaTta CTomHOCT Ha eavH
oan ce (*)Ole/Ipa OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha €dWMH Osn NMoc pa3xoan no eMmnTUpaHeTo.
PasnukaTa MeXay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4WH AN U HOMWHANHaTa CTOMHOCT Ha eauH Asan ce
OoT4ynTa KaTo ﬂpeMMVIHM pesepBu. B 3aBucumoct ganu PoHabT eMUTUpa adanoBeTe Ch nog HoMuHa unm
Hag HOMMUHan, pasnukata OO0 HOMUHanHaTa CTOMHOCT Ce Moco4YBa CbOTBETHO KaTo OTOMB MM
NonoXuTternHa npeMma npu eMUTUpaHeTO Ha gAarnoBe. PoHOBLT MMa 3a4bIPKEHMETO Aa N3KynyBa 06paTHO
CBOUTEe gAnoBe OT NpuUteXartennTte nMm.

14.9 NapuyHn cpeacTsa M NapUyYHN EKBUBANEHTH

MapuyHWTE cpeacTBa U KPaTKOCPOYHWTE AEMNo3nTVM B OTYeTa 3a (OMHAHCOBOTO CbCTOSIHWE BKIHOYBAT
napuyHM cpeacTea no 6aHKoBU CMETKU, B BP0 U KPaTKOCPOYHM AENO03UTM C MbpBOHAYareH nagex ot Tpu
UK No-Marnko mMeceua. 3a uennuTe Ha oT4yeTa 3a napuyHUTE NOTOUW, MAapUYHUTE CPEACTBA U NapuUyHUTE
€KBUBAEHTM BKIMHOYBAT NapUYHUTE CPEACTBA M NapUYHWN EKBUBANEHTY, KAaKTO Te ca AedpuHMpaHm no-rope.

15. I'Ipomel-m B C4eTOBOAHUTE NMOJIMTUKU U ONOBeCTABaAHUA

doHOLT e npunaran nocrneaoBaTenHo 3HauMMUTe CHETOBOAHW MOMUTUKK, MPeacTaBeHn Mo-gony 3a
nepvioaa, NpeacTaseH B 7031 GUHAHCOB OTYeT.

CyeTOBOAHWTE MONUTVIKK, NPUETU NPU U3FOTBAHETO Ha rOAMLLHMS (PMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHute cTaHgapTv 3a dmHaHcoBo otunTaHe (MCPO), npueTn ot EBponenckus cbo3. PoHObT
He e BBb3npuen No-paHo Apyrv CTaHAapTW, ThIKyBaHWs Uu MOMPaBKW, KOUTO ca MybnvKyBaHu, HO BCe OLLe
He ca B cuna.
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15. MpomeHu B c4eTOBOAHWUTE NONIMTUKU M ONMOBECTABaHUA (NPOAbILKEeHNE)

MC®O 3 busHec kombuHayuu (U3meHeHus1): QegpuHuyus 3a 6usHec

MameHeHuATa ca B cuna 3a rogulHn nepmoau, sanoysawm Ha unu cneg 1 sHyapm 2020 r., kaTto ce
no3BosisiBa NO-paHHOTO MM NpunaraHe. VMIaMeHeHusiTa passicHABaT MUHMMAarHUTE U3NCKBaAHUSA 3a
OusHec n orpaHnyaeaTt geduHNLMATa 3a BU3Hec. MameHeHnsITa CbLLO Taka NpeMaxBaT npeLeHkaTa,
Aanun nasapHUTe y4acTHUUM ca B CbCTOSIHWE Aa NPOMEHSIT JIUNCBALLM efleMEHTU, NpefoCTaBAT

Hacoku, noAnomMarallM ApyxecrtBata B npeueHkaTa, gann npuaobuTUST NpoLec € CbLeCcTBeH U
BbBeXaaT He3aabIMKUTENEH TECT 3a KOHLIEHTpaLMs Ha cnpaBeanBa CTOMHOCT. BbanpnemaHeTo Ha
M3MEHEHNETO HE e oOKasano BnusiHMe BbPXY (PUHAHCOBOTO CbLCTOSIHME UMM pesynTaTuTe OoT
nenHocTtTa Ha PoHpa.

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

M3meHeHusTa ca B cuna 3a roaunHn neproau, sanoyeaium Ha unu crieg 1 aHyapum 2020 r. n Tpsiéea
Aa ce npunaraT peTpocnekTuBHO. Mo3BonsiBa ce M No-paHHOTO MM npunaraHe. [ybnunkyBaHuTe
NU3MEeHeHusl, agpecupaTt npobrieMu, Bb3HMKBALLM OOKATO Tpae 3amMsiHaTa Ha CblleCTByBalLUUTE
NNXBEHW MoKasaTenn C anTepHaTUBHM JINXBEHW Mokasatenun. AgpecupaT ce edekTute BbpXy
cneumduyHM criy4am Ha oTymTaHe Ha xemxnpaHe no MCPO 9 duHaHcoBM MHCTPYMeHTM 1 MCC 39
®duHaHCOBU WMHCTpyMeHTU: [lpu3HaBaHe M OueHsiBaHe, B KOUTO Ce Hanara OpUEeHTUpaH KbM
Oboeweto aHanms. WM3meHeHusiTa npegBwxkgar BpPEMEHHU OOnekvyeHus, MNpUNoXKUMM KbM
N3NCKBaHMATA MpU XepKMpaHe, B CriydauTe B KOUTO CMas3BaHETO Ha Te3n U3NCKBAHUSA € MNPSKO
NOBNUSHO OT pedhopmaTa Ha pedepeHTHUTE nokasatenu. [pomeHTe NO3BONSABAT OTYNTAHETO Ha
XepKUpaHeTo [a MNpPOAbIKM B nepuoga Ha HECUrypHocT OO0 3aMsiHaTa Ha CblUeCTByBalLMTe
pedepeHTHN NMXBEHN NOKa3aTeENN C anTepHaTUBHM BEe3pUCKOBM NIMXBEHM Noka3aTenu. HanpaseHu
ca nsmeHeHusa n B MCPO 7 duHaHcoBU MHCTPYMeHTU: OnoBecTsiBaHe, CbIMacHO KOUTO Ce U3UCKBa
NpeacTaBsHETO Ha JOMbIIHUTENHA MHOPMaUUs 3a HECUTYPHOCTTA MpU Xe4KupaHe B pe3yntar Ha
pecdopmarta. Bb3anpvemaHeTo Ha WM3MEHEHWETO He € OKa3ano BNWsiHUE BbpXYy (UHAHCOBOTO
CbCTOSHME UNK pe3ynTatuTe oT genHocTtTa Ha PoHaa.

U3meHeHuss 8 MCC 1 [lpedcmaesiHe Ha PuHaHcoeu Omyemu u MCC 8 CuyemoeodHa
Monumuka, NMpomerHu e CyemosodHume lMpubnuzumenHu OuyeHku u pewku: fJegpuHuyust 3a
cbujecmeeHocm

M3meHeHuATa ca B cuna 3a roguliHm nepuoam, sanoysawm Ha unu cneg 1 avyapm 2020 r., kato ce
Nno3BorisiBa NoO-paHHOTO UM NpunaraHe. ViameHeHusTa passicHsaBaTt gemHuumaTa 3a CbLUECTBEHOCT
n Kak TpsabBa ga 6bde npunaraHa Ts, KaTo NPeaoCTaBAT NPakTUYECKM HACOKM, KOUTO OO0 cera ca
ounu BkntoveHn B gpyrm MCOO. N3meHeHUsITa CbLLO Taka NOSICHSBAT, Ye CbLUECTBEHOCTTA 3aBUCH
OT eCTECTBOTO U 3HAYMMOCTTa Ha MHpopMauusaTa. BbanpnemaHeTo Ha UBMEHEHNETO He € oKasarno
BNUsiHNE BbpXY (DUHAHCOBOTO CbCTOSIHUE UMK pe3ynTatute oT AerHocTTa Ha PoHaa.

KOHuenmyanHa pamMKa 3a d)UHaHCOSO om4yumaHe

BMCC ny6nukyBa MameHeHaTa KoHuenTyanHata paMka 3a (pMHaHCOBO oTuMTaHe Ha 29 mapT 2018
r., KOSTO € B cufa 3a rogvilHu nepuogu, sanovsawm Ha unu cneg 1 aHyapm 2020 r. KoHuentyanHaTta
pamka npencraBs KoHuenuuuTe 3a MHAHCOBOTO OTYMTaHe, pa3paboTBaHe Ha CTaHAAPTU, HACOKU
OTHOCHO M3rOTBSIHETO Ha MOCefoBaTeNHM CYETOBOLHU MOSIUTUKA U HAaCOKM KbM pasbupaHeTo u
WHTEprpeTupaHeTo Ha craHgaptute. OCHOBHUTE NPOMEHW, BbLBEAEHW B peBu3npaHaTa
KoHuenTyanHa pamka 3a (UHAHCOBO OTYMTaHe, Ca CBbp3aHW C KOHUenuuaTa 3a OLeHKa,
BKMIOMMTENHO pakTopuTe, KOMTO CriedBa Aa ce B3eMart npeasua npu nsbopa Ha 6as3a 3a oueHka, u
KOHUEenuuMaTa 3a npeacrtaBssHE M OMNOBECTSABaHE, BKIOYUTENHO M KOM OOXOAM M pasxogu ce
knacuduumpat B Apyr BceobxBaTeH 4ox0o[.

28



A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2020 a.

15. MpomeHu B c4eTOBOAHWUTE NONIMTUKU M ONMOBECTABaHUA (NPOAbILKEeHNE)

KoHuenmyanHa pamka 3a gpuHaHCcO80 omyvyumaHe (MPodbJIKEeHUe)

KOHLI,eI'ITyaJ'IHaTa paMKa CbLO Taka nNnpenoctaBd akTyalim3npaHu onpegeneHna 3a aktme 1 nacue U
KpuTtepum 3a TAXHOTO Npu3HaBaHE BbB q)VIHaHCOBVITe oT4eTn. BbsnpwemaHeTo Ha NBMEHEHNETO He
€ OKasallo BJInAHNE BbpXy Cbl/IHaHCOBOTO CbCTOAHUE UK pe3dynTaTtute OT penHocTtTa Ha PoHAa.

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

16. NMy6nukyBaHW cTaHAAPTU, KOUTO BCE OLLE He Ca B CUIa U He ca Bb3NPUETU No-paHo

|_|y6J'IVIKyBaHVITe HOBWU N 3SAMEHEHU CTaHOapTn U pa3daCHEHUATA KbM TAX, KOUTO BCE OLLle He Ca B cuna, 40
JartaTta Ha u3gaBaHe Ha d)VIHaHCOBI/IFI OTHET Ha ,D,DY)KGCTBOTO, Ca ornoBecTeHn no-gony. ﬂpy)KeCTBOTO
Bb3HaMepsBa Aa NnpunoxXmn tTe3n HoBu 1 UBMEHEH CTaHAapTu N pa3AaCHEHWUA, Npu ycroBne 4e ca
NPUNOXNMK, KoraTo BId3aT B cuina.

MC®O 17 3acmpaxoeamesnHu dozoeopu

Mpes man 2017 r. CMCC ny6nukysa MC®O 17 3actpaxosatenHu gorosopn (MCPO 17), nsuepnateneH
HOB CYETOBOAEH CTaHOapT 3a 3acTpaxoBaTeSiHu A0roBopW, obxeallall, NpU3HABaHETO U OLEHSIBAHETO,
npeacTaBsHETO M onoBecTsiBaHeTo. Cnea BnunsaHeto my B cuna, MC®O 17 we 3amenn MCOO 4
B3acTtpaxoaternHu gorosopu (MCPO 4), koriTo G6elue nybnvkysaH npes3 2005 r. MCPO 17 ce npunara KeM
BCMYKN BWOOBE 3acTpaxoBaTenHu LOroBopu (T.e. XMBOTO3acTpaxoBaHe, obLlo 3acTpaxoBaHe, Mpsiko
3acTpaxoBaHe 1 Npe3acTpaxoBaHe), He3aBMCUMO OT BUAA Ha OpY>KeCTBaTa, KOMTO ' u3gaeart, KakTo U no
OTHOLLIEHME Ha onpeereHn rapaHLmMm 1 (oUHaAHCOBM MHCTPYMEHTW C AOMbITHUTENEH, HErapaHTUpaH J0X04
(yy4actue no npeueHka).

LLle ce npunarat manko Ha 6pon m3knodeHust ot obxeata. Obwarta uen Ha MCPO 17 e ga ocurypu
CYETOBOAEH MOJEen 3a 3acTpaxoBaTeSlHUTE [AOroBOpW, KOWTO € Mo-Mofie3eH U nocrnefoBaTteneH 3a
3acTpaxoBartenure. 3a pasnuka ot usmckeaHuata B MCOO 4, kouto go ronama creneH ce 6asvpar Ha
3aBapeHuTe, NpeauLLIHN, MEeCTHU cHeToBOoAHM nonutnki, MCPO 17 ocurypsiBa nadepnarteneH mogden 3a
3acTpaxoBaTernHunTe JOroBopu, KOWTO 0BXBalla BCUYKM CbOTBETHM CHETOBOAHM acnektn. B aapoTo Ha
MC®O 17 cToun obLLmMAT Mogen, AOMbIHEH OT:

e KOHKpeTHO ajanTupaHe 3a [OroBOpM C XapaKTepuCTUKM 3a Mpsiko y4yactve (nogxod Ha
NPOMEHIIMBOTO Bb3HarpaxaeHue)

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

MC®O 17 Bnu3a B cvra 3a OTHETHM NepMoau, 3anoyBaLum Ha nnm cneg 1 aHyapm 2023 r., kaTo ce n3unckaa
cpaBHUTENHa MHdOpMaums. Mo-paHHOTO npunaraHe e JoMnycTUMO, MPU YCroOBUE Ye MPeanpUATMETO
npunara cbwo MCPO 9 n MCPO 15 Ha nnu npeamn gatara, B KOSATO 3anoysa ga npunara MCPO 17 3a
MbpBU MbT. Tean naMeHeHus Bce oLle He ca npuety oT EC. ®oHAOLT Le aHanu3mpa v oueHn edekTute ot
N3MEHEHWATA BbPXY (PMHAHCOBOTO CbCTOSIHUE UNW pe3ynTaTtute oT AENHOCTTa CU.
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16. NMy6nukyBaHn cTaHgapPTU, KOUTO BCE OLLe He Ca B CUJla U He ca Bb3NpueTu No-paHo
(npoAabmKeHue)

MC®O 17: 3acTtpaxoBatenHu gorosopu (UameHeHus), MCPO 4: 3actpaxoBaTenHu
poroBopu (UsmeHeHUs)

WNameneHusita B MCPO 17 Bnm3aT B cuna CbC 3a4Ha Aata 3a roavlHn Neproau, 3anoysallm Ha unm cneg
1 anyapu 2023, c paspelleHO No-paHHO npunaraHe. VameHeHusiTa MMaT 3a uen ga nomorHart Ha
OpyxecTBata Aa npunarat ctaHgapTa. [10-KOHKPEeTHO, N3MEHeHMsATa ca NpegHa3HavYeHn 3a HamansiBaHe
Ha pasxoguTe 4pe3 OMnpoCTsABaHE Ha HSAKOW MU3WUCKBaHWS B CTaHdapTa, ynecHsBaHe 0BsCHEHWETO Ha
P1HAHCOBOTO CLCTOSIHUE U pe3ynTaTuTe OT AeHOCTTa Ha [py>KeCTBOTO U yrecHsIBaHe Ha npexoaa vpes3
oTnaraHe Ha fartata Ha BnusaHe Ha cuna Ha Crangapta go 2023 r. 1 ype3 npedocTaBsHe Ha
AOMbIHUTENHO YNECHEHVE 3a HaMarnsBaHe Ha yeunusTa, Heobxoammm npy npunaraHeTo Ha MCPO 17 3a
mbpBu NbT. MameHeHusta B MCOPO 4 npomeHsaT doukcnpaHata gata Ha M3TU4YaHe Ha BPEMEHHOTO
oceoboxgaBaHe B MCPO 4 3actpaxoBatenHu [doroBopu oT npunaraHeto Ha MCPO 9 duHaHcoBU
WHcTpymMeHTw, Taka ve [pyxecTBarta e TpsioBa aa npunarat MCPO 9 3a roguiiHu neproau, 3anoysaLum
Ha vnn cneg 1 adHyapy 2023 r. PoHOBLT We aHanusmpa U OUEHU edekTUTe OT U3MEHEHMATA BbPXY
(PVMHaHCOBOTO CBCTOSHWE MNW pe3ynTaTuTe oT AeNHOCTTa CU.

M3meHeHnsa B MCC 1: Knacudmkauma Ha nacuBuTe KaTo TEKYLUU UITN HETEeKYLUU

Mpe3 aHyapn 2020 r. CMCC ny6nukyBa n3meHeHusi B naparpacu 69 go 76 Ha MCC 1, ypes kouto ce
ynomeHaBaT KOHKPETHO WU3UCKBaHUATa 3a Knacmq)mu,mpaHe Ha NacneBUTE KaTo TEKyLUU UIN HETEKYLLIN.
MN3meHeHusTa nosicHABaT:

o KakBo ce vma npeasuma nog NpaBo 3a pascpodBaHe Ha ypexxaaHeTo
¢ Ye TpabBa ga cbLUeCTBYBa NpaBO 3a Pa3cpoyBaHe B Kpasi HA OTYETHUS NepUoA
e Ye knacudmkauuaTa He ce 3acsra OT BEPOATHOCTTa NPeanpusTUETO Aa YNPaXKHU MPaBoTo CU 3a
pa3cpoyBaHe
o Ye eaMHCTBEHO, ako BHEAPEH AEpVBaTVB B KOHBEPTMPYEM MacvB cam Mo cebe cu e kanuTanos
WHCTPYMEHT, YCINOBMWsITa Ha NacuBa HAMa [a ce OTPa3sT Ha HeroeaTa knacudmkaums
M3ameHeHusiTa BMU3aT B cuna 3a rogulHn OTYETHU Neproau, 3anoysaluy Ha unu cnea 1 aHyapu 2023 r. n

TpsibBa ga 6baaT NPUOXKEHN PETPOCMEKTMBHO. Te3n nameHeHns Bce owe He ca npueTn ot EC. doHabT
LLle aHanuavpa v oueHn edpekTuTe oT U3MEHEHMsTa BbpXy (PMHAHCOBOTO CbCTOSIHWE UMK pesynTatute ot
JAevHocTTa cu.

MpenpaTtka kbM KoHuenTyanHaTa pamka — UameHeHuss 8 MC®O 3

Mpe3 man 2020 r. CMCC ny6nukysa MameHeHnss B MCPO 3 BusHec kombuHaumm — MNpenpaTka Kbm
KoHuentyanHaTta pamka. ViameHeHusaTa ca npeaBuaeHn fa 3aMeHsT npenpartkata kbM Pamkarta 3a
W3roTBSIHE W MpeAcTaBsHe Ha (hpMHAHCOBKM OTYeTW, MybnvkyeaHa npe3 1989 r., ¢ npenpaTtka Kbm
KoHuenTyanHata pamka 3a ouHaHCOBO OTYMTaHe, nybnukyeaHa npe3 mapT 2018 r. 6e3 cbluecTBeHM
NMPOMEHW B U3NCKBaHMATA.

CbBeTbT gobaBu CbLIO M U3KIMHOYEHUE OT MpUHUMNA Ha npusHaBaHe B MCPO 3 3a usbsArsaHe Ha
noTeHUManHu nevanou unm 3arydm ot "aeH 2", Bb3HMKBALLM MO NACUBU U YCIIOBHWN 3a4bIMKEHMS, KOUTO
6uxa nonagHann B obxeata Ha MCC 37 unn KPMC®O 21 Hanosu, ako 6baaT noHeceHn otaenHo. B
CbLLOTO BpeMe CbBETHLT peLun Aa MosiCHY cblyecTByBalmTe Hacokn B MCPO 3 3a ycrnoBHUTE akTuBMW,
KOMTO HAMa ga ObaaTt 3acerHaTu OT 3aMecTBaHETO Ha npenpaTtkata KbM Pamkata 3a U3roTBsiHe U
npeacraBsHe Ha PMHAHCOBM OTHETM.

M3ameHeHusiTa BNU3aT B cuNna 3a roguLlHn OTYETHU Neproau, 3anoysally Ha unu cnea 1 svyapu 2022 r. n
ca npunoxumm 3a Obaelum nepvoan. Tesn UaMeHeHus Bce olle He ca npueTn oT EC. PoHabT LwWwe
aHanusmpa u oueHV edekTuTe OT U3MEHEHUTa BbpXy (PMHAHCOBOTO CLCTOSIHUE UNnW pesynTaTtute OT
JenHocTTa CI.
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Pecdopma Ha pechepeHTHUTE NoKasaTesnm Ha NMXBeHUTe npoueHTn — ®aza 2 - MCPO 7,
MC®O 9 and MCC 39 (U3meHeHuA)

Mpes aeryct 2020, CMCC nybnukyBa Pedopma Ha pedepeHTHUTE MokasaTenu Ha JIMXBEHUTe
npoueHtTn — ®aza 2 - MCPO 7, MCPO 9 and MCC 39, npukntouBariku ceosiTa paboTta B OTFOBOP Ha
pedopmarta 3a IBOR. MameHeHnsiTa NpeaocTaBAT BPEMEHHU 0BNeKYeHusl, KOMTO ce OTHAcAaT Ao
edekTnTe OT hHaHCOBaTa OTYETHOCT, KoraTo MexaybaHkoBuaT nuxeeH npoueHT (IBOR) ce 3ameHs
C antepHatMBeH noytn 6e3 puckoB numxBeH npoueHT (RFR). Mo KOHKpeTHO, u3MeHeHusTa
npeaBvXxaaT NPakTU4eckn HaAcoKM, KoraTo ce oT4yMTaT NPOMEHMTE B OCHOBaTa 3a onpegensHe Ha
AOrOBOPHUTE Mapu4HM NOTOUM NO (PMHAHCOBUTE aKTUBM W MacvBu, Aa Ce U3MCKBa KOpUrnpaHe Ha
edeKTVBHNS MUXBEH MPOLEHT, EKBUBANEHTEH Ha OBWXEHWE Ha nasapeH nuMxBeH npoueHT. CobLo
Taka, M3MEHeHuATa BbBEXOAT YMEeCHEeHVWEe 3a NnpekpaTsBaHe Ha XeK B3aMMOOTHOLUEHMSATA,
BKITIOUYMTENHO BPEMEHHO ocBoOOXaaBaHe OT HeobxoAMMocCTTa Aa ce cna3BaT WM3MCKBaAHETO 3a
oTAENHO vaeHTUdUUMpaHe, korato RFR nHCTpyMeHTa e onpedeneH Kato XempKupaHe Ha pUCKOB
UHCTpymeHT. OcBeH TOBa, u3meHeHusitTa B MC®PO 4 ca npegHasHadeHuM Ja MNO3BONAT Ha
3acTpaxoBartenuTe, Kouto Bce olle npunarat MCC 39, ga nonyyar cblymMTe 00neKYeHns KaTo Tesu,
npeaBuaeHn B uaMeHeHnsTa, HanpaeseHn B8 MCOO 9. Mma n nameHenmsa Ha MCPO 7 @uHaHcosu

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

UHempymenmu: OnosecmsigaHusi, 3a Aa ce fafe Bb3MOXHOCT Ha noTtpedbutenute Ha oUHAHCOBY
oTyeTM pa pasbepat edekta oT pedopmara Ha pedepeHTHUTE NUXBEHU MNPOLEHTU BBLPXY
(PUHAHCOBUTE WHCTPYMEHTM W cCTpaTerMsTa 3a YyhpaBfeHUWe Ha pucka Ha [pyxecTBoTo.
M3meHeHuATa BnM3aT B cuna 3a roguliHu nepuoaun, 3anoysallm Ha unu crieq 1 aHyapm 2021 r. ¢
paspelleHo Mo-paHHO MpunaraHe. [okaTo nmpunaraHeTo € CbC 3agHa AaTta, [pyXecTBOTO He e
ONbXHO Oda npeusuyncnsasa npeauHn nepuoan . PoHOLT LWe aHanMavpa U oueHu edpekTute oT
N3MEHeHVATa BbpXy OMHAHCOBOTO CbCTOSIHUE UK pe3ynTaTute OT AEVHOCTTa CWl.

MmoTu, MalnHU U CLOPBXKEHUA: NOCTHLNNEHUA Npean NpeaBMaeHaTa ynotpeba —
N3meHeHus1 8 MCC 16

Mpe3 man 2020 r. CMCC nybnukyBa VIMOTW, MalUMHW U CBOPBXEHUS — MOCTBLMMIEHUS Npean
npegsuaeHata ynotpeba, kato ce 3abpaHsiBa Ha NpeanpuaTUATa ga npucnagart OT LeHaTa Ha
npugobuBaHe Ha MMOT, MaLUMHA N CbOPBXEHUE, KAaKBMTO 1 Aa Guno nocTunneHnst oT npogaxodarta
Ha apTUKynu, NMPOU3BEAEHM [OKATO TO3M aKkTMB OvBa npuBexgaH OO0 MSCTOTO U CbCTOSIHMETO,
HeobxoaMMK 3a fa MOXe TOM Aa PYHKUMOHMPA MO HavvHa, NpeaBuaeH OT PbKOBOACTBOTO. BmecTo
TOBa NpeanpusaTUeTO NpM3HaBa NpuMxoamTe OT npogaxbarta Ha TakMBa apTUKYNU U pasxoguTe 3a
TAXHOTO NPOM3BOACTBO B MedvanbaTta wnu 3aryb6ata. MameHeHusiTa BNM3aT B cuna 3a rOAMLLIHM
OTYETHM Mepuoau, 3anoyBawm Ha unu crieg 1 sHyapm 2022 r. n Tpabea ga 6baaT npunaraHn B
ObaeLm nepMoaun 3a UMOTH, MALLMHK U CbOPBXEHUS, KOUTO Ca Ha Pa3nosioXeHue 3a ynotpeba Ha
WIn crefd HavyanoTo Ha Hal-paHHUS NpeacTaBeH Nepuod, Npes3 KOWTO NpeanpusaTMeTo npunara 3a
MbPBU NBbT TOBA U3MeHeHMe. Te3n n3aMeHeHus1 Bce olle He ca npueTun oT EC. ®oHabT LWe aHanuanpa
N oueHn edeKkTUTe OT U3MEHEHMsITa BbPXY (PUHAHCOBOTO CbLCTOSIHWE WIM pes3ynTtatute OoT
JEeNHOCTTa CcWu.
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OGpemeHUTENHN AOrOBOPU — pa3xoau 3a usnbiyiHeHMe Ha goroeop — MameHeHusa B MCC 37

Mpes manm 2020 r. CMCC nyb6nukyBa uameHenHnsa B MCC 37, ynomeHaBawm Kou pasxogm
OpyxecTBoTO TpsbBa Aa BKIIOYM MpU OLEHKaTa 3a ToBa Aanv AageH OoroBop € obpemeHuTeneH
unu rybel. ViameHeHnsTa npunaraT "nogxoda Ha Npsiko cBbp3aHuTe pasxoau”. Pasxoam, kouTo ca
NpsiKO CBbp3aHM C [JOroBOP 3a MpedocTaBsHe Ha CTOKUM  WMAM  YCIyrk, BKIKOYBAT  KaKTo
BbTPELLUHOMPUCHLLUNTE pa3xoan, Taka MU pasnpegeneHne Ha pasxoau, Npsiko CBbp3aHu C aKTUBUTE MO
porosopa. O6WNUTe N agMUHUCTPATMBHUTE pasxodn He ca CBbp3aHu MpPsSiIKo C AadeH OOroBop U ce
W3KIKOYBAT, OCBEH aKo Te U3PUYHO He noariexar Ha pakTypupaHe KbM KOHTpareHTa no 4oroeopa.

M3meHeHuATa BNM3aT B cuna 3a rogvlHK OTYETHU Nepuoaun, 3anodsalin Ha unu cneg 1 aHyapum
2022 r. Te3un nsameHeHus Bce owle He ca npuetn oT EC. PoHAbLT We aHanmampa u oueHn epektuTe
OT U3MEHEHNSITA BbPXy PMHAHCOBOTO CbCTOSAHME UMW pe3ynTatuTe OT AENHOCTTa CU.

MC®O 1 lNpunaraHe 3a nbpBM NbT Ha MexxayHapoaHuTe cTaHAapTU 3a PUHAHCOBO
oTynTaHe — [JbLEepHO APYXKEeCTBO B Ka4eCTBOTO Ha npeanpustue, npunarawo MC®PO 3a
NbLPBU NbT

KaTto vact ot npoueca 3a roauwHn nogobpeHmns Ha MCPO - 2018-2020 r., CMCC nyb6nukysa
nameHeHne B MCPO 1 [IpunazaHe 3a nbpau nbm Ha MexxdyHapodHume cmaHdapmu 3a QpuUHaHCO80
omyumaHe. VIaMeHeHneTo MO3BOMsiBa Ha AbLIEPHO Npeanpuatve, Koeto usbepe Oa NpUoxu
naparpad 16(a) Ha MC®O 1 3a oueHsABaHe Ha KyMynaTMBHUTE PasnuKM OT MpeBpblUaHe Ha
yy)OgecTpaHHa BanyTa, Ja U3nonssa cymuTe, OTYETEHM OT KOMMaHUsATa-marika, Ha 6asa gaTtarta Ha
npexoga kbm MC®O Ha komnaHuaTa-manka. ToBa M3MEHEHUE ce npunara CbLLUO U NO OTHOLLIEHWE
Ha acoLMupaHun NpeanpuaTUst UM CbBMECTHU NPeanpusATUs, KouTo n3bepaT Aa npunoxar

MC®O 1 lNpunaraHe 3a nbpBU NbT Ha MexxayHapoaHuTe cTaHgapTu 3a hMHAHCOBO
oTynTaHe — [bLepHO APYXKEeCTBO B Ka4eCTBOTO Ha npeanpusTue, npunarawo MC®PO 3a
NbLPBU NbT (NpoAbIKEeHne)

naparpad 16(a) Ha MC®O 1. M3meHeHneTO BnM3a B cuna 3a rOAWLHU OTYETHM nepuoaum,
3anoysally Ha unu cned 1 aHyapu 2022 r. No-paHHOTO NpUNoXeHue € No3BorieHo. Te3n U3MeHeHUs
Bce oule He ca npuetn oT EC. Bb3nprmemaHeTo Ha M3MEHEHUSITA HE € OKas3arno BIUAHME BbpXY
(PUHAHCOBOTO CHLCTOSIHNE UNWN pe3ynTaTuTe OT AerHocTTa Ha PoHaa.

MC®O 9 duHaHco8U uHCMpyMeHmMu — Bb3HarpaxaeHus B Tecta Ha "10-Te npoueHTa" 3a
oTnucBaHe Ha (pHAHCOBU NacuBM

KaTto vact ot npoueca 3a roguwHu nogobpeHns Ha MCPO - 2018-2020 r., CMCC nybnukyea
nameHeHne B MCPO 9. M3amMeHeHMEeTO WU3SACHSIBa Bb3HarpakaeHusita, KOUTO MpeanpusiTueto
BKMIOYBA, KOraTo OLeHsiBa Janu YCnoBusiTa Ha HOB unu moauduuupaH (uHaHCOB nacue ca
CbLUECTBEHO Pa3nuyHX OT YCNoBMATa Ha MbpBOHAYanHus prHaHCoB NacuB. Tes3n Bb3HarpaxaeHus
BKMOYBAT CaMO NraTeHUTe WNU MNoNnyyeHUTe Mexay KpeauTononyyatens u KpeauvropaTens,
BKMIOYUTENHO Bb3HArpaxaeHusiTa, nnateHyn UnmM fnonyvyeHn unu ot KpeautornonydyaTtens, unu ot
Kpegutogatenss oT umeTo Ha apyrua. lNMpeanpuaTneTto npunara UM3MEHEHMETO 3a (hMHaHCOBU
nacuBu, KOUTO ca MOAMMULUPAHU UMW 3aMEHEHW HA UMW Crnej HavanoTo Ha roAULLHUSA OTYETeH
nepvoa, npes3 KOMTo NpeanpusTMeTO npunara U3MEHEHUETO 3a MbPBU NbT. VI3MEeHEeHNeTo BNn3a B
cuna 3a roguiHuM OTYETHW nepuoawn, 3anoysawm Ha unu cneq 1 aHyapm 2022 r. KaTo No-paHHO
npunoXxeHne e NO3BoneHo. Tean namMeHeHnsa Bce olle He ca npuetu ot EC. ®oHaa we aHanuaunpa
N oueHn edeKkTUTe OT U3MEHeHUsiTa BbpXY (PMHAHCOBOTO CbLCTOSHWE WNU pesynTtatute oT
AenHocTTa cu.
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MCC 41 3emengenue — [JaHb4HO oGnaraHe npu oueHsABaHe Mo cnpaBeannBa CTOMHOCT

KaTto vact ot npoueca 3a roauMwHn nogobpeHmns Ha MCPO - 2018-2020 r., CMCC nybnukysa
nameHeHne B MCC 41 3emedenue. NameHeHNETO NpeMaxBa M3nckBaHeTo B naparpad 22 Ha MCC
41, cbrnacHo KoeTo NpeanpuATMaTa Tpabsa Aa U3KNYBaT NapUyYHUTE NOTOLU, CBbP3aHu C JaHbYHO
obnaraHe, koraTo oueHsiBaT cnpaBegsvBaTa CTOMHOCT Ha akTuBute B obxeata Ha MCC 41.
MpeanpuaTveTo npunara M3MEHeEHMEeTO 3a Obaelim nepvogon MO OTHOLWEHME HA OLEHKM MO
crnpaBefniMBa CTOMHOCT, HAa WK crief HayarnoTo Ha MbpBUS roguleH oTYeTEH Nepuos, 3anoysall
Ha unu cnea 1 aHyapu 2022 r. [No-paHHOTO NPUNOXEHMEe € NO3BONEeHO. Te3n N3MEHEHUS BCe OLle
He ca npueTtu oT EC. MiameHeHuATa He ca npunoxumn 3a gerHoctta Ha ®oHaa.

17. YcnoBHM nacuBu U aKTUBU

POHAOBT He NpY3HaBa YCNOBHW MacuBK U YCNOBHM aKTUBW BbB (PMHAHCOBKTE CU OTYETU, Mopaam dakTa ye
He ce sBABaT Bb3MOXHW 3a4bIDKEHUs, 38 KOUTO BCE OLLEe He e NOTBbpAeHO dann PoHALT M nMa KaTto
CeraliH1 3a0b/DKEHNS U eBEeHTYanHOTO UM MpU3HaBaHe MOoXe Aa AoBede A0 Npu3HaBaHe Ha [0XoA,
KOWTO MOX€e HMKora Aa He 6bae peanvavpaH.

18. CL6uTuA cnep garaTa Ha OTYETHUA Nepuog,

Hama cbbutus cnep gatata Ha OTYETHUS NEpUod, M3UCKBALLM KOPEKUMM UNN OMOBECTSIBAHE B
rOAMLHNA pMHAHCOB OTYeT Ha PoHAa, KOMTO ca ce Cnyyunu 3a nepuoga OT oTdyeTHaTa AaTa Ao
Jararta, Korato To3un (MHaHCOB OTYyeT e ofgobpeH 3a m3gaBaHe OoT CbBeTa Ha OMPEKTopUTE Ha
YnpaBnsiBawwoTo ApYKECTBO.
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