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JOKJIAL HA HESBABUCUMMSA OAUTOP

Jlo nmputexarenure Ha IsI10BE
B 0OPCOBO THpryBaH (hOHT
HBT® ,,EKCIIAT I'OJLI*

JOKJIAL OTHOCHO OJIUTA HA ®PUHAHCOBUSA OTYET
Muenue

Hue u3Bbpimxme onut Ha puHaHCOBUA OTYeT HA Harmonanen 00pcoBo THpryBaH GoH
L,EKCITAT I'OJII (,,®onma®), chCTOAI ce OT 0TYeTa 32 (PUHAHCOBOTO CHCTOSHHE KbM
31 nexemBpu 2020 1., oT4eTa 32 BCEOOXBATHHS JI0XO/], OTYETA 32 IPOMEHUTE B COOCTBEHHS
KanmuTall U OTYeTa 3a MapuyHuTe motouu 3a nepuoaa ot 10 mekemBpu 2020 r. (mata Ha
yupenssane) 10 31 pekemBpu 2020 T, KakTO W TIOSCHUTEIHUTE MPHIOKEHUS KHM
(bMHAHCOBUSA OTYET, BKIIFOUYUTETHO 000OIIEHOTO OMOBECTIBAHE HA 3HAUUMUTE CYETOBOTHU
TTOJIUTHKH.

[To Hame MHEHue, NPUIOKEHUAT (PUHAHCOB OTYET JlaBa BSPHA M YECTHA IIPE/CTaBa 3a
¢unancoBoTo cherosnue Ha Ponna kbM 31 nexkemspu 2020 . 1 3a HEroBUTE (PUHAHCOBU
pes3yaTartu OT AEWHOCTTa M MapuyHUTe My norouu 3a nepuona ot 10 nexemspu 2020 r.
(mata Ha yupensBane) 10 31 mexemBpu 2020 T., B CHOTBETCTBHE ¢ MeXIyHapOIHUTE
crangaptu 3a ¢puaancoBo oruntane (MCDO), mpuetu ot EBponeiickus cvro3 (EC).

baza 3a H3pa3siBaHe¢ Ha MHCHHE

Hue wu3BbpmiMxMe Hamms OJUT B CHOTBETCTBUE C MEXIyHApOJHUTE OIUTOPCKU
crangaptu (MOC). Hammrte OTroBOpHOCTH ChHIVIACHO T€3M CTaHIAPTH Ca OMHCAHU
JOITBJIHUTEIIHO B pa3zenia OT Hamwms Jokiaj ,,OTTOBOPHOCTH HA OAMTOpA 3a OAWTA Ha
¢dbunancosus otuet™. Hue cme HezaBucumu ot DoHIa B CHOTBETCTBUE ¢ Emuunus kooekc
Ha npogecuonannume cyemogooumenu Ha CbBeTa 3a MEXKIYHAPOJHHU CTAHIAPTH I10
etuka 3a cueropoaurenn (Kogexkca ma CMCEC) 3aeqHO ¢ €THYHHUTE M3UCKBAaHUS Ha
3akoHa 3a HezaBucHM (puHaHcoB omuT (BHDO), nmpunoxuMu Mo OTHOIIEHHE HA HAIUS
oauT Ha (PMHAHCOBHSA OTUET B bhITapus, KaTo HUE U3ITBIHUXME U HAIIUTE APYTU €TUUYHU
OTTOBOPHOCTHU B ChOTBETCTBUE ¢ Te3u u3uckBanus u Kogexca na CMCEC u 3H®O. Hue
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cquTamMe, 94€ OAUTOPCKUTC AOKA3aTCJICTBA, ITOJIYUYCHN OT HAC, Ca JOCTAThbYHU U YMCCTHU,
3a JIa OCUTYpAT 0a3a 3a HAIIETO MHEHHE.

KawuoBu OQUTOPCKH BBIIPOCHU

KitouoBu  OgUTOPCKM  BBIPOCHM Ca TE3M BBIPOCH, KOUTO ChIVIACHO HAIllaTa
npodecroHaiHa MIPEIeHKa ca OWIIH ¢ Hai-roJisiMa 3HAYMMOCT TP ONTa Ha (PMHAHCOBUS
oTyeT 3a TeKyus nepuoi. Hue pemmxme, ye HAMa KIFOUOBU OJIMTOPCKH BBIIPOCH, KOUTO
Ja ObJIaT KOMyHUKUPAHU B HALITUS TIOKJIA/.

JApyra uHpopMauus, pa3jiu4yHa OT (PUHAHCOBUA OTYET U OAUTOPCKHUS JOKJAL
BbPXY HEro

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a Jpyrara uHpopmarms. [pyrara mHpopmaius ce
cecron or Jlokyan 3a gerHoctTa M Jlekiapanus 3a KOPIOPAaTUBHO YIIPABIICHUE,
M3TOTBEHU OT PBKOBOJCTBOTO ChINIACHO [71aBa cenma oT 3aKoHa 3a CYETOBOACTBOTO, HO HE
BKJIFOYBA (DMHAHCOBHSI OTUET HA HAIIIMS OJUTOPCKH JOKJIAJ BHPXY HETO.

Harmrero MHEHHE OTHOCHO (1)I/IHaHCOBI/I$[ OT4YCT HEC 06XBaIIla JApyrara I/IH(bOpMaI_[I/IH N HHUC
HC n3passiBaMC KaKBaToO U Aa € (bOpMa Ha 3aKJIIFOUYCHHUC 3a CUTYPHOCT OTHOCHO HCsI, OCBCH
AKO HC € U3PHUYHO ITOCOYCHO B IOKJIaJid HA 1 10 CTCIICHTA, 10 KOSATO € ITOCOYCHO.

B®B Bpb3Ka ¢ HalMs oUT Ha (PMHAHCOBUS OTYET, HAllaTa OTTOBOPHOCT CE€ ChCTOU B TOBA
Ja TpoYeTeM Apyrara MHpOpManus M MO TO3W HAYHMH Ja MPELleHUM Jald Ta3H Apyra
uH(OpMaLKs € B CHIIECTBEHO HECHOTBETCTBHE C (DMHAHCOBHS OTYET WM C HAIIUTE
MO3HAHUS, MPUJIOOUTH IO BPEME Ha OJUTA, WM IO Pyl HAYMH M3MISKAA Ja ChAbpXKa
CBILECTBEHO HEMPABUIIHO JOKJIAIBAHE.

B ciyudaiil, ye Ha 06a3zatra Ha paboTara, KOSTO CME W3BHPIIMIN, HUE JTOCTUTHEM [0
3aKJIIOYCHHE, Y€ € HaIWIe ChIIECTBEHO HEMpPaBWIHO JOKIaJABaHE B Ta3W Jpyra
uH(popMaIus, OT HAaC Ce N3UCKBA J1a TOKJIa{BaMe TO3H (DaKxT.

Hue Hssmame HUINO 32 TOKJIaJBaHE 10 TO3U BBIIPOC.

OTroBopHOCTH Ha PbKOBOACTBOTO H JIMIATA, HATOBAPEHHM C 00LI0 yIIPaBJIeHHeE 32
(punancoBus oruer

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSHETO U JIOCTOBEPHOTO MPEJCTABSIHE HA
T03u (uHAHCOB OT4eT B choTBeTcTBUE ¢ MCDO, mpunoxumu B EC u 3a TakaBa
cUCTEMa 3a BbTPELIEH KOHTPOJI, KAKBAaTO PbKOBOACTBOTO OIpPEAEIIU, Y€ € He00X0AuMa,
32 OCHUTYpsIBAHE W3TOTBIHETO Ha (UHAHCOBUSA OTYET, KOWTO Ja HE ChABpKA
CHIIECTBEHHU OTKJIOHEHUS, HE3aBUCUMO JIalld IBJKAIIM CE HAa M3MaMa UJIU TPellKa.

[Ipu wusrorBsiHe Ha (PUHAHCOBUS OTYET PHKOBOACTBOTO HOCH OTTOBOPHOCT 3a
OIICHSIBaHE CIOCOOHOCTTa Ha DOoHAA J]a MPOABIIKHU J1a (YHKIIMOHUPA KaTO JCHCTBAIIO
NPEANPUATHE, ONOBECTABAMKHU, KOTraTo TOBA € MPUIIOKUMO, BBIPOCH, CBBP3aHU C
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MIPEANOI0KEHUETO 3a JESHCTBRAIO MPEANPUITHE U U3IMOI3BANKN CueTOBOHATA 0a3a Ha
OCHOBaTa Ha TMPEANOJOKCHHETO 3a JCHCTBANIO0 MPEANpHITHE, OCBEH aKo
PBKOBOJICTBOTO HE BBh3HaMepsiBa jAa JukBuaupa DoHga wiaM Ja MpeyCTaHOBH
JNEHHOCTTa MY, WM aKO PbKOBOJICTBOTO HA MPAKTHKA HsIMA JIpyra alTepHATHBA, OCBEH
Jla OCTBIIM 110 TO3H HAYHH.

Jlunara, HatoBapeHu C OOIIO yMpaBiIeHUE, HOCAT OTTOBOPHOCT 33 OCHIIECTBSIBAHETO
Ha Ha/I30p HaJ npoiieca no (uHaHCOBO oTunTaHe HA DOoHMA.

OTroBopHOCTH HA OAMTOPA 32 OAUTA HA GUHAHCOBUSA OTUYET

Hammre nenu ca ga moiayyuM pa3ymHa CTEIEH HAa CUTYPHOCT OTHOCHO TOBA A
(hMHAHCOBUAT OTUYET KATO ISIJI0 HE ChIBP)KA CHIIECTBEHU OTKIOHEHUS, HE3aBUCHUMO
Tl IbJDKAIM C€ Ha U3MaMa WM Tpelika, U Ja U37aJ1eM OJUTOPCKHU JOKJIA/1, KOUTO aa
BKJIFOYBA HalIeTO MHEHHWe. Pa3zymHara cTeneH Ha CUTYPHOCT € BHCOKAa CTENEH Ha
CUTYPHOCT, HO HE € rapaHIius, Y€ OJUT, U3BbPIIEH B cboTBEeTCTBUE ¢ MOC, BUHArM 111e
pa3KpuBa ChIIECTBEHO OTKJIOHEHHE, KOTaTO TaKOBa ChIECTBYBa. OTKIOHEHHUITA MOTaT
7a BB3HUKHAT B PE3yJTAaT HAa M3MaMa WIIM TPEIIKa U CE CYMTAT 3a CHIECTBEHH, aKO On
MOIJIO Pa3yMHO Jia C€ OYaKBa, Y€ T€, CAMOCTOATEITHO HJIM KAaTO ChbBKYITHOCT, I1I€ OKaXaT
BIIMSIHUE BBPXY MKOHOMHYECKHUTE PEIICHHS Ha MOTpeOUTEeNnuTe, B3EMaHH Bb3 OCHOBA
Ha TO3W (P)MHAHCOB OTYET.

Karo wact or omuta B cworBerctBue ¢ MOC, Hue wu3smon3BaMe mnpodecrnoHaina
IpeLeHKa U 3arna3Bame MpopecuoHaNeH CKeNTUIU3bM 110 BpeMe Ha ueiust onuT. Hue
CBILIO TaKa!

e UICHTHUQUIMpPAME U OICHSBAME PHUCKOBETE OT ChHIIECTBEHH OTKIOHEHHUS BbHB
(UHAHCOBHUS OTYET, HE3aBUCUMO JaJld ABJDKAIIM CE€ HAa M3MaMma WJIM TpeIlKa,
pa3zpaboTBaMe U U3IIBJIHIBAME OAUTOPCKU IPOLEAYPH B OTTOBOP HA TE€3H PUCKOBE
U TOJly4aBaMe OJAMTOPCKHU JOKa3aTesICTBA, KOMTO Ja ca JOCTaThbYHU U YMECTHH,
3a Jla OCUTYpSIT OCHOBaHHE 3a HalleTo MHeHue. PuckbT ga He ObJe pa3Kpuro
CBILIECTBEHO OTKJIOHEHHE, KOETO € pe3yaTaT OT M3MaMa, € MO-BUCOK, OTKOJIKOTO
pUCKa OT CBIIECTBEHO OTKJIOHEHHE, KOETO € PEe3ylTaTr OT Ipellka, Thil Karo
u3MaMaTa MOXKeE Jla BKJIIOYBAa TalHO cropasyMmsBaHe, (ammudunupane,
npeJHaMEepEeHH MPOITYCKH, U3SBICHHS 3a BbBEXKIAHE HAa OUTOpa B 3a0ITyKICHHUE,
KaKTO ¥ MpeHeOpersaHe Win 3a00MKaIsiHE Ha BbTPEILIHUS KOHTPOIL.

e  TOJIy4aBame pa3dupaHe 3a BHTPEUIHUS KOHTPOJ, MMAIlll OTHOIIEHHWE KbM OJUTA,
3a Ja pa3paboOTUM OJUTOPCKH TMPOLENYypHU, KOUTO Ja ca MNOAXOAAIU INpHU
KOHKpPETHUTE OOCTOSITENICTBA, HO HE C L€ Hu3pa3sgBaHe HAa MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BHTPEUTHUS KOHTpOI Ha DoHa.
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° oncHsBaM€¢ YMCCTHOCTTAa Ha  HU3MOJ3BAHWUTC  CUCTOBOAHW  IMOJIMTHKH U
Pa3yMHOCTTa Ha CYCTOBOJIHUTC HpI/I6J'II/ISI/ITeJ'IHI/I OOCHKHN W CBBP3aHUTC C TAX
OMOBECTABAHUA, HAIIPABCHU OT PbKOBOACTBOTO.

. JIOCTUTaMe J0 3aKJIOUYEHUE OTHOCHO YMECTHOCTTA Ha M3IIOJ3BaHE OT CTpaHa Ha
PBKOBOJICTBOTO Ha CUYETOBOJHATa 0a3a Ha OCHOBAaTa Ha MPEINOJIOKEHHUETO 3a
NeiCTBAlO TpennpusTHe #, Ha 0Oa3aTa Ha MOIYYEHUTE OIUTOPCKHU
JI0Ka3aTeJICTBA, OTHOCHO TOBa JAJIM € HAJIUIE ChIIECTBEHA HECUTYPHOCT,
OTHacsla Cc€ JI0 CHOWTHS WJIM YCJIOBHS, KOUTO OMXa MOTIU Ja MOPOMIST
3HAYMTEIIHH CHbMHEHHS OTHOCHO crocoOHocTTa Ha OHIAa 1a TPOIBIKH J1a
GyHKIIMOHMpA KAaTo JEHCTBAIIO Mpeanpusitie. AKO HHUE JOCTUTHEM JI0
3aKJIFOYEHHE, Y€ € HAJIMIE ChIIECTBEHA HECUTYPHOCT, OT HAC C€ M3MCKBa Ja
MPUBJICYEM BHUMAHUE B OJUTOPCKUA CH JIOKJIAJ KbM CBBP3aHUTE C Tas3u
HECHUTYPHOCT OTIOBECTSBaHUS BHB (PMHAHCOBHS OTYET WJIM B CIyYall uYe Te3H
OTIOBECTSIBAHMSI Ca HEAJCKBATHH, Ja MoauduidpaMme MHEHUETo cu. Hamure
3aKJIFOYEHHUS C€ OCHOBABAaT HA OJUTOPCKUTE JIOKA3aTEJICTBA, MOJYYEHH JI0 JaTara
Ha OJUTOPCKHS HH JIOKJIaA. bpraenu chOWTHS WM yCIoBUsS obade MoraT jaa
ctaHat npuunHa DoH/1a A2 MPEyCTaHOBH (DYHKIIMOHUPAHETO CU KATO JCHCTBAIIO
MIpETPUSTHE.

e  OIEHSBaMe LSJIOCTHOTO MPEACTaBsAHE, CTPYKTYypa U ChAbpKaHHE HA (PUHAHCOBUS
OTYET, BKJIIOYMTEIHO ONOBECTABAHUATA, U JaJId (DPUHAHCOBUST OTYET IPEJICTaBs
CTOSIIIUTE B OCHOBATa CHEJIKH U ChbOUTHS [0 HAUYWH, KOMTO MOCTUTa J0CTOBEPHO
IpeJICTaBsHE.

Hue KOMYHHKHpPAMC C JIMlIaTa, HATOBAPCHU C O6HIO YHpaBJICHUC, HAPCO C OCTAHAJIMTC
BBIIPOCH, TINIAHUPAHUA o0xBar u BpEMC Ha M3IIBJIHCHUC Ha OJUTa W CBIICCTBCHUTC
KOHCTaTalynu OT OJWuTa, BKIHOYUTCIHO CBHOICCTBCHU HCAOCTATbIIM BBB BBTPCIIHUSA
KOHTpPOJ, KOUTO I/I}IGHTI/I(l)I/IIII/IpaMe 110 BPpEME Ha NU3BHPIIBAHUA OT HAC OJIUT.

Hue mpenoctaBsMe CBIO Taka Ha JIMIATa, HATOBApeHW C OOIIO yMpaBJieHHE,
W3SBIICHUE, Y€ CME€ W3MBJIHWIN TPUIOKUMUTE E€THYHU HW3MCKBAaHUS BHB BpPB3KA C
HE3aBUCUMOCTTA U Y€ 1€ KOMYHUKUPAaM€ C TSIX BCHUYKH B3aWMOOTHOILEHUS U JIPYTH
BBIIPOCH, KOUTO OMXa MOTJIM Pa3yMHO Ja ObAaT pasriiekIaHU KaTo MMAIlld OTHOIICHHE
KbM HE3aBUCHUMOCTTa HH, a KOTaTo € MPWIOKHMO, U CBBP3aHUTE C TOBa NpEra3Hu
MEpKHU.

Cpen BBIOpOCHTE, KOMyHUKHpAHHU C JIUIaTa, HATOBapeHU ¢ OOLIO yHpaBieHHUE, HUe
ornpezenssMe Te3U BBIIPOCH, KOUTO ca OWJIM C Hal-ToJsIMa 3HAYMMOCT IPH OJWUTA HA
(UHAHCOBUS OTYET 3a TEKyLIMs MNEepHOoJ W KOUTO CJENOBAaTEIHO ca KIYOBU
OJIMTOPCKHM BbIpocH. Hue omnmcBame Te3u BBIOPOCHM B HAUIMSA OJUTOPCKHU JIOKIAI,
OCBEH B CIllydyauTe, B KOUTO 3aKOH MWJIM HOpPMAaTMBHAa ypenda Bb3IPENSITCTBA
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HY6J'II/I'-IHOTO OIIOBCCTsABAHC Ha I/IH(bOpMaI_[I/ISI 3a TO3M BBIPOC HIKW KOratro, B
HU3KIIFOUUTCIIHO PCIAKH ClIydad, HHUC PCIINM, Y€ JaJICH BBIIPOC HC CJICABaA [da 6’5,[[6
KOMYHUKHWpAH B HallWg OOKJIAHO, ThH KaTto OM MOTJIO PasyMHO Ja CC€ OYaKBa, Y€
HC6J’IaFOHpI/I}ITHI/ITe HoCJaCACTBUA OT TOBA Z[CﬁCTBI/IG ouxa HAaJABUIIINWIN ITIOJ3HUTE OT
TJICAHA TOYKa Ha 06H_[CCTB€HI/I$[ HHTCPCC OT Ta3 KOMYHHKaAIIUA.

JOKJIAL BbB BPB3KA C JPYI'M 3AKOHOBHU M PEI'YJIATOPHH
N3UCKBAHUA

JJonbJIHUTESITHM BBIPOCH, KOUTO TMOCTABAT 3a JIOKJIAaJBaHe 3aKOHBT 3a
CYETOBOACTBOTO M 3AaKOHBT 32 MyOJIMYHOTO MpeAJiaraHe Ha IEHHU KHUKA

B nombiHeHue Ha HaIIMTE OTTOBOPHOCTH M JOKiIaaBaHe cbriacHo MOC, onucanu mo-
rope B pasziena ,,/pyra unpopmarms, panuyHa OT (PUHAHCOBUS OTYET U OJUTOPCKHUS
JOKJIAJT BbpPXY HEro”“ Mo OTHOLIEHWE Ha JOKJIaJa 3a JEWHOCTTa, JEKJapanusTra 3a
KOpPIIOPaTUBHOTO YIIPaBJI€HUE W He(PUHAHCOBaTa JAEKJapalys HUE HU3INBIHUXME U
nporeaypure, 1006aBeHun KbM u3uckBaHusATta o MOC, cbriacHo ,,YKazaHHs OTHOCHO
HOBM M PAa3LIMPEHH OAMTOPCKM JNOKJIAIM W KOMYHMKAlMs OT CTpaHa Ha OXWTOpa“ Ha
npogecroHaIHaTa OpraHu3alus Ha perucTpupanuTe oquTopu B bbarapus, actutyTta Ha
muriomupanute excnept-cueropoautenu (MAEC). Te3u mporenypu kacast IpoBepKH 3a
HAJIMYUETO, KAKTO U MPOBEPKHU Ha (popMHUpaHe Ha CTAHOBHILIE OTHOCHO TOBA JaJIU JIpyraTa
uH(pOpMaIys BKIIOYBA OMOBECTABAHMATA U JOKJIAABAHUITA, IPEeABUACHHU B | 1aBa ceqma
OT 3aKoHa 3a CUYETOBOJCTBOTO M B 3aKOHA 3a MyOJIMYHO MpejjiaraHe Ha LIEHHU KHIKA,
(un. 100H, an. 10 ot 3IIIIK BB Bpb3ka ¢ wi. 100H, an. 8 1. 3 u 4 ot MK, kakTo u
1. 100, an. 13 ot 3IIILHK BBB Bpb3ka ¢ uin. 1168, an. 1 ot 3IILK), npunoxumu B
boirapusi.

CraHoBu1le BbB BPb3Ka ¢ 4. 37, wi. 6 oT 3aK0oHa 32 C4€TOBOJACTBOTO

Ha Ga3aTa Ha W3BBPIICHUTE MPOIETYPH, HAIIIETO CTAHOBHUIIIE €, Ye:

a) Mudopmanusita, BKIIOYEHA B IOKJIAA 3a AEHHOCTTA 3a (PMHAHCOBATA TO/IMHA, 33 KOSTO
€ U3TOTBEH (DMHAHCOBUSAT OTYET, ChOTBETCTBA HA (DMHAHCOBUS OTYET.

0) JoknaabT 3a neHOCTTa € U3TOTBEH B CHOTBETCTBUE C M3MCKBaHUATA Ha [ T1aBa cemma
oT 3akoHa 3a c4eToBoACTBOTO M Ha wi. 100(H), am.7 oT 3akoHa 3a MyOJUYHOTO
npeJiaraHe Ha IICHHU KHIKA;

B) B Jlexnmapanusita 3a KOpropaTHBHO yIpaBiieHHe 3a (prHaHCOBaTa TOJMHA, 32 KOSTO €
M3rOTBEH (PMHAHCOBHAT OTYET, € MpEICTaBeHA M3MCKBaHATa ChIVIAaCHO | maBa ceama oOT
3akoHa 3a c4eToBoACTBOTO U wi. 100(H), an.8 oT 3akoHa 3a MyOJIMYHOTO MpejaaraHe Ha
[EHHH KHIDKA HHPOpMAIIHSL.

F) I[OKJ'I&,Z[’LT 34 HU3IIBJIHCHUC Ha IIOJIMTUKATA 3d BB3HAI'PAKICHHATA 3a (1)I/IHaHCOBaTa
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TOJIMHA, 32 KOSTO € W3TOTBEH (DMHAHCOBHUST OTYET, € MPEJAOCTABEH M OTroBaps Ha
W3MCKBAHMATA, OTNpe/IeiicHn B Hapeabara mo wi. 1168, an. 1 or 3akoHa 3a mMyOJIMYHOTO
npejylaraHe Ha [IEHHU KHIKA.

CranoBuile BbB Bpb3Ka ¢ Wwi. 1001, ai. 10 BbB Bpb3ka ¢ wi. 1001, a1. 8, T. 3 u 4 oT
3akoHa 3a MyOJIMYHOTO NMpeAJiaraHe Ha eHHH KHUKA

Ha 6a3a Ha u3BBpIIEHUTE MPOIEAYpHU M HA MPUIOOMTOTO MO3HABaHE W pa3OupaHe Ha
JNEMHOCTTa HA TPEANPUATHETO U cpefara, B KOSTO TO pabOTH, MO Halle MHEHHE,
ONKCAaHUETO HAa OCHOBHHUTE XAPAKTEPUCTUKM HA CHUCTEMHUTE 3a BBTPEILIEH KOHTPOI U
yOpaBlieHHEe Ha pHCKa Ha TPEANPUITHETO BBB Bph3Ka C Tporeca Ha (HUHAHCOBO
OTYMTaHE, KOETO € YacT OT JOKJaJa 3a JeHHOCTTa (KaTO €JIEMEHT OT ChIbpPKAHUETO Ha
Jlexknmaparusita 3a KOpIOPaTUBHO yrpasiieHne) u undopmarnwmara mo wi. 10, maparpad 1,
Oyksu ,,B”, ,,r”, .., ,,3" 1 ,,u” ot Jupextuna 2004/25/EO na EBponeiickust napaamMeHT u
Ha CswBera or 21 anpun 2004 rogvHa OTHOCHO NPEUIOKEHHATA 34 IOINIBILIAHE,
HECHIBPIKAT CTy4Yau Ha ChIECTBEHO HEMPABIITHO JOKJIa/[BaHE.

JIONBJIHUTETHO AOK/IAIBAHEe OTHOCHO OAMTA HAa (DMHAHCOBHUA OTYET BbB BPb3Ka C
wWi.100H, 4. 4, T. 3 oT 3aKoHa 32 MYOJMYHOTO NpeIJIaraHe Ha MEHHN KHUKA

H3zaenenue 6ve epv3ka ¢ un. 100(n), an3, m.3, 6.”6” om 3axona 3a nyéoauuHomo
npeonazane Ha UeHHU KHUICA

WNudopmaivisi OTHOCHO CHEJKHTE ChC CBBP3aHU JIMIA € OMOBECTEHA B Oenexka 16 KbMm
¢dbunancoBus otdeT. Ha 0a3a Ha W3BBPIICHUTE OT HAC OJUTOPCKH TPOLCAYPH BBPXY
CHIEJIKWTE ChC CBBP3aHM JIMIA KAaTO YacT OT HAIIMsS OJUT Ha (YMHAHCOBHSI OTUET KAToO
ISUT0, HE Ca HU CTAHAJIM W3BECTHH (PaKTH, OOCTOSATENICTBA WM Jpyra uHpopMarus, Ha
0a3a Ha KOWTO Jla HANPaBHM 3aKIIOYCHHE, Y€ CJICIIKUTE ChC CBBP3aHM JIMIA HE ca
OITOBECTCHH B TIPHUJIOKEHUS (DMHAHCOB OTYET 3a TOJIMHATA, 3aBbpIIBaIia Ha 31 JeKeMBpH
2020 1., BbB BCHUKH CHIIIECTBCHH aCIICKTH, B ChOTBETCTBHUE ¢ m3uckBanusaTa Ha MCC 24
,,OIMOBECTSIBAHE HAa CBBP3aHU JIMIA . Pe3ynrature OT HAIMTE OJUTOPCKHU MPOLEAYPH
BBPXY CIEIKHUTE ChC CBBP3aHH JIMIIA Ca PA3TJICIaH! OT HAC B KOHTEKCTa Ha (DOPMUPAHETO
Ha HAIIeTO MHEHHE OTHOCHO (PMHAHCOBHS OTUET KaTo ISUIO, a HE ¢ IIe M3pa3siBaHe Ha
OT/ICTTHO MHEHUE BBPXY CHIEIKHUTE ChC CBBP3aHU JIUTIA.
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H3zaenenue 6ve epwv3ka ¢ un. 100(n), an. 4, m.3, 60.”6” om 3axkona 3a nyoaUYHOMO
npeonazane Ha YeHHU KHUMCA

Hammmte otroBopHOCTH 32 OAUT HAa (PUHAHCOBHS OTYET KATO 1151710, OTMCAHU B pa3jielia Ha
Hamms A0kaana ,,OTTOBOPHOCTH Ha OAMTOPA 32 OJMTA HA (PMHAHCOBUS OTUET’, BKIFOUBAT
OlLICHSIBaHE i (PMHAHCOBUAT OTUET MPEACTaBs CHIIECTBEHUTE CACIKUA U CHOUTHUS IO
HA4YMH, KOWTO TIIOCTHTa JOCTOBEPHO mpejicTaBsHe. Ha 0a3a u3BBLpPIIEHUTE OT HAC
OJTMTOPCKH TIPOIICTYPH BBPXY CHIIECTBEHUTE CICIKHU, OCHOBOIIOJIAraIly 32 (PMHAHCOBUS
OTYeT 3a TojuHara, 3aBbpiiBaiia Ha 31 nexemBpu 2020 r., HE ca HU CTaHAJIM M3BECTHU
(daktu, oOctosATencTBa WM Apyra uHpopMaiusi, Ha 0a3a Ha KOUTO Jla HaIpPaBUM
3aKJIIOYEHHE, Y€ Ca HAJMIE Clydyal Ha ChILIECTBEHO HEJIOCTOBEPHO INpEACTaBsSHE U
OIOBECTSIBAHE B CHOTBETCTBUE C MpUIIokuMuUTe n3nckBanus Ha MC®O, npuetn ot EC.
Pesynratute OT HammMTe OAUTOPCKU MPOIEAYPU BHPXY CHIIECTBEHUTE 3a (PMHAHCOBUS
OTYET CIIENKHU U chOuTusi Ha DoHIa ca pa3riieJaHd OT HAC B KOHTEKCTa Ha (POPMHUPAHETO
Ha HAIIETO MHEHHE OTHOCHO (PUHAHCOBUS OTYET KaTo 1510, a HE C IeNl u3pa3siBaHe Ha
OTJICJIHO MHEHHUE BBPXY TE€3H CHIIIECTBEHHU CJICIKH.

Jloknaosane cvenacno un. 10 om Peznamenm (EC) Ne 537/2014 6ve epw3ka c
uzUCcKeanuama Ha 4. 59 om 3axona 3a nezasucumus YuHancos ooum

ChriacHo M3MCKBaHUATA HA 3aKOHA 32 HE3aBUCUMUS (PMHAHCOB OJIUT BBB Bpb3Ka ¢ wi. 10
ot Permament (EC) Ne 537/2014, Hue nokiiagBame JONBIHUTEIHO M H3JIOKEHATa ITO-
101y uH(popManus:

-, Kpecrsn bynMap — c¢unancoB ogutr” OO/l e Ha3Ha4eHO 3a 3aABIDKHUTEIICH
OJIUTOP Ha (PMHAHCOBUS OTUET 3a TOAMHATA, 3aBbpiBaiia Ha 31 nexemBpu 2020 T.
Ha Hanmonanen 6opcoBo TepryBat ¢oua Excnar l'ong (,,oHma*) ¢ pemeHne Ha
€IHOJINYHUSI COOCTBEHMK Ha KaluTaia Ha YIPaBIsBALLIOTO JIPYXKECTBO ,,Ekcrar
Acetr MennuxmbHT EAJ] 32 ieproj1 oT €1Ha roJAnHA.

- OaurhT Ha (PUHAHCOBHUS OTYET 3a TOJIMHATA, 3aBbpiBaiia Ha 31 gekemBpu 2020 .
Ha @DoHJa TpeACTaBIsIBA MBPBH MHJICH HENPEKbCHAT aAHTQXUMEHT 32
3aIbJDKUTEIICH OJIUT Ha TOBA MPEINPHUSTHE, U3BBPIIEH OT HAC.

- TloTBBpKOaBaMe, Y€ MU3PA3CHOTO OT HAC OAUTOPCKO MHEHHUE € B CHOTBETCTBHE C
JOITBTHUTEITHUS JTOKJIA, TIPEICTAaBEH Ha JIUIaTa, HATOBAPEHHM ¢ OOIIO yIpaBICHHUE
Ha Donpa, cprioacHo HM3KMCKBaHUATA Ha wWwi. 60 or 3akoHa 3a HE3aBUCHUMUS
(buHAHCOB OJIUT.

- HOTB’I)p)KI[aBaMe, 4c HC CMC IPCAOCTaBAJIM IMOCOUCHUTC B YJI. 64 or 3akonHa 3a
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HC3aBUCHUMUL (1)I/IHaHCOB OauT 336paHeHI/I YCIYTry U3BbH OWTA.

- ITlorBbpkAaBaMe, 4Ye IpU M3BBPLIBAHETO HA OAMTAa CME 3amaswd CBOSTA
HesaBrucuMocT cpsamo donpa.

- 3a mepuoza, 3a KOWTO Ce OTHACSA M3BBPIICHUS OT HAC 3aIbJDKUTENIECH OJUT, OCBEH
OJIUTa, HUE HE CME IIPENOCTABSUIN ApYyTrH yciryru Ha Donpa.

Kpecrbu byaiMap — ¢punancos oqut OO/
Perucrpupaso cnenuajiu3upaHo OIMTOPCKO NMpeanpusiTue

Digitally signed by
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3a nepuoda, 3aebpweauwy Ha 31.12.2020 a.

JOKJIAJZ 3A JEMHOCTTA

3a nepuoja, sapbpuuBail Ha 31 aekemBpu 2020 roavHa
Ha HallMOHAaJIeH 60pcoBo ThpryBaH ¢ouya  Excnat loax”

ChbrJjacHo 4. 39 or 3akoHa 3a C4eTOBOACTBOTO

Hauuonasen 6opcoBo TbpryBaHn ¢oupa ,Excnatr Tong”“ (,PoHABT) e KoOJEKTHUBHA
VHBECTUIMOHHA CXeMa OT OTBOPEH THUIN 3a MHBECTUPAHe B [IeHHU KHWXa U APYTU JTUKBUIHU
(GUHAHCOBY aKTUBHY, YUpeJieH U OCblIeCTBsIBAlL, CBOSITA JJeMHOCT B CbOTBETCTBHE ChC 3aKOHA
3a JeMHOCTTa Ha KOJIEKTUBHHTE WHBECTUIMOHHU CXeMU W Ha JApYyrd npejnpusaTus 3a
KoseKTUBHO MHBecTtupaHe (3JKUCAIIKH), 3akoHa 3a mybJMYHOTO NpejJiaraHe Ha LieHHU
KHIKa U 10/Jj3aKOHOBUTE aKTOBe N0 MpUJaraHeTo My, 3aKOHa 3a NMasapuTe Ha GUHAHCOBU
MHCTPYMEHTH, 3aKOHa 3a 3aJb/DKEeHUATA WU JOrOBOPUTE U OCTAHAJIOTO MNPHJI0KHUMO
3aK0HOJaTeJ/ICTBO Ha Peny6sinka bbarapus.

CDOH,ZL']::T e 060cobeHo HUMYLIECTBO 3a MHBECTHpAaHE B II€HHHW KHHWXXa W APYTrd JIMKBUJHU
(l)I/IHaHCOBI/I dKTHUBH C orJjieZ IOCTUIr'aHe Ha MHBECTUIIMOHHUTE CH L eJIH.

®oHABT e 060c06€HO MMYILECTBO C LieJ1 KOJIEKTHBHO HHBECTHpPaHe B IPEXBbPJIsieMH LieHHU
KHIWKa U ApyTry JUKBUJHU GUHAHCOBU aKTUBHU 1o 4. 38, an. 1 ot 3JKUCAIIKHY Ha napuyHU
CpeAcTBa, HabpaHM 4pe3 NyO6JMYHO IpejsaraHe Ha JsdJIOBe, KOETO Ce OCBbLeCcTBABa Ha
NpUHIMIIA Ha pa3lipesies/ieHUe Ha PUCKa, OT YIIPaBJIsiBalllo APYXKeCTBO.

@oHABT ce opraHu3vpa W yIOpaBJsBa OT yhOpaBJsBamio ApyxectBo ,Exkcnat Acert
MenumxMbHT EA/L

YnpaB/isiBaloToO Apy:KeCTBO NMPHUTEXaBa pas3pellleHre 3a OpraHUM3UpaHe U ylpaBJieHUe Ha
®onpa, uspaseHo ot Komucusra sa puHaHcoB Hazazop, oT 10 gekemBpu 2020 T.

[Ipe3 oT4yeTHUs TMepuUOA HsAMA JAeHCTBUSA B 06JlIacTTa Ha HAYYHO-H3CJeJ/[0BaTesCKaTa U
pasBoiiHa feiHocT.  Excnat [osii“ HMa KJIOHOBe.

®oHADBT e HaLMOHAJNeH 60pcoBO TbpryBaH $OHJ OT OTBOPEH THII, KOUTO NAaCUBHO CJie/Ba
IeHaTa Ha 3/71aToTo. POHABT 1je cle/iBa MACKBHO LieHaTa Ha 3JIaTOTO, KAaTo Lie ce CTPeMHU J1a
pelIMKUpa Bb3MOXKHO HaW-6/iM3ko goxoaHoctta Ha LME PM Price Reference - Gold,
00651BsIBaHA OT 6eHUMAapK aJiMUHUCcTpaTopa cu London Metal Exchange .

[TofxoA41l € 328 UHBECTUTOPH, KOUTO THPCAT JieCeH AOCThI A0 GUHAHCOBU WHCTPYMEHTH,
cJleiBalll JIBU’KEHUETO Ha IieHaTa Ha 6JIaropofHUs MeTaJs, C IeJ JUBepcUuPHUKAIUSA WU
Xe/PKUpaHe Ha CBOETO MHBECTHUIIMOHHO MOPTOJIHO.

KbM 31.12. 2020 r. ®oHIBT BCe Ollle He € perMCTPUPaAH 3a ThProBus Ha bbirapcka ¢poHmoBa
6opca.

HeTHa cTO¥MHOCT Ha aKTHBUTE Ha PoHAA

KbM 31.12.2020 r. o611aTa cTolHOCT Ha akTUBUTe Ha ,Excnat 'oag “ Bp3im3a Ha 118 509 JiB.
3aabmkenusaTacal 173 aB. HeTHaTa cToHOCT Ha akTUBUTE e 117 336 21B. BposAT Ha Asii0BeTe
B oOpamieHre KbM Kpast Ha 2020 1. e 60 000 gssa.
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PuckoB npodui

PuckoBUAT npodus Ha HAllMOHAJNHUS AO0TOBOpPeH GOH/ MpeCcTaBasiBa KOJUYECTBOTO U BU/lA
PUCK, KOUTO YTNIPaBJSABAIOTO APYKECTBO MT0eMa Ype3 UHBECTUPaHe Ha akTHBUTe HA PoHJa,
MMalKH 3a IeJ1 pelJInKupaHe Ha PedepeHTHUSA UH/IEKC, KOUTO K'bM JaTaTa Ha HaCTOSALUSA
Jnokuaj e unjekca LME PM Price Reference - Gold. B To3u cMUCHJI, THBECTUPAHETO B Js1JI0BE
Ha HBT® Ekcnat losaj e cBbp3aHO C NMoeMaHe Ha BHUCOK PHUCK, NpeABUJ ¢akTa, ye
PepepeHTHUAT HHJAEKC € ChCTaBEH OT /[sJI0BE HAa KOJIEKTHUBHU WHBECTHIIMOHHU CXEMU
/60pcoBO THpryBaHu GOHI0BE/.

[lo oTHoweHue Ha AerHocTTa cM, HBT® Excnat ['osiji e U3/10%KeH Ha pa3/IMyHU BU/I0BE PUCK,
OKasBalld Bb3JelCTBUe BbPXy HeroBuTe pe3yaTaTd. OCHOBHUTE pPHCKOBe, KOUTO
VHBECTUTOPUTE 1€ HOCAT NpU UHBecTUpaHe B JisyioBe HA HBT® Excnar osig, ca:

Ilazapen puck

Bb3MOXKHOCTTA [Jla ce peaju3upaT 3arybu nopaju He6aronpussTHU USMEHEHHUs B LIEHUTE Ha
LleHHU KHWKa, Ta3apHUTe JIMXBEHHU MIPOLIEHTH, BaJIlyTHU KypCOBe U APYTU. TO3U a3apeH pUCK
3acsira HeTHaTa CTOMHOCT Ha akTUBUTe Ha POHJA, KOSTO ChLIO llle Bapyupa B pe3yJsTaT Ha
NPOMEHUTE Ha Ma3apHUTE [|eH! Ha LIeHHUTe KHXKA, B KOUTOo POHABT € MHBECTUPAJL.

YnpaB/sBaIoTO APYKECTBOTO € U3roTBUJIO GMHAHCOBH MPOTHO3U 3a JIBAHA/IECETTE Mecela OT
JlaTaTa Ha oJlo6peHre Ha HACTOANMSA GUHAHCOB OTYET, B3UMAaWKHU MPpeBU/I TPOrHO3HATA OlleHKa
Ha npojab/okaBaiuTe edpexktu Ha COVID-19 naHgeMusaTa BbpXy OusHeca. PbKOBOACTBOTO Ha
EkcraT Acet MeHumkMbHT EA/] e JOoCTUrHAJIO JI0 3aK/II0YEHUETO, Y€ HE € Ha/IvIle ChIleCTBeHa
HECUTYPHOCT 3a ieiiHocTTa Ha PoH/1a, KoATO 61 MOTJIa 1a TOPOJU 3HAUUTETHU CbMHEHUSI OTHOCHO
CIIOCOGHOCTTA MY Jia TPObJIKH Jia QYHKIMOHHPA KaTo IeMCTBAII0 MPEAPUATHE, U ChOTBETHO, 4e
e YMEeCTHO Jila U3roTBU (UHAHCOBUS OTYET Ha 6asa Ha MpPEAIOJIOKEHHETO 3a JIelCTBAIlo
npeanpysThe .

QOoHBT € U3roTBUJI CBOsI GUHAHCOB OTYET 3a I'OJMHATAa, pUKJ/IouBalia Ha 31 gekemBpu 2020 r.,
Bb3 OCHOBAa Ha NpeJIoJIOKEHUETO, Yye TOW e JeWCTBallo NpeAnpUsTHe, KOeTO Mpejrnosara
NpoJb/hKaBaHe Ha HACTOSUIATa CTONAHCKA JEWHOCT U peaIu3UpaHe Ha aKTUBUTE U ypexXJaHe Ha
NIACUBHTE B HOPMaJIHUS X0/l Ha HerosaTa JleMHOCT. bbjenute ¢prHaHcoBU pe3ysTaTd Ha PoHpa
3aBUCAT OT MO-LIMPOKATA MKOHOMUYECKA Cpe/ia, B KOSITO TOM OChIIeCTBSIBA IeMHOCTTA CH.

PurHaHcoBUTE MPOrHo3M Ha Ekcnat AceT MeHUHKMBHT 3a PoH/Ia 0TpassBaT pe3y ITaTUTe, KOUTO
P'BKOBOZICTBOTO CYMTA 3a Hall-BepOSITHH, Bb3 OCHOBA Ha MHGOPMALUATA, KOSITO € HaJIMYHA KbM
JlaTara Ha oK1 CBaHe Ha HAaCTOSAIIMS GUHAHCOB O0TYeT. ToBa BK/II0OYBA IpUJIaraHeTo Ha 6e30nacHU
oT rsiefHa Touka Ha COVID-19 npakTHKU Ha paboTa M IPOMEHH B N1a3apuTe.

3a J1a ce olleHU I'bBKaBOCTTA Ha PoH/1a CIIPSIMO 110-HEBJ/IaronpyUsiTHU Pe3yJITaTH, 3a U3ITbJIHEHHUETO
Ha MPOTHO3UTE Oellle HAalTpaBeH aHa/IM3 Ha YYBCTBUTEIHOCTTA, 3a /Ia OTPA3u CepUsi OT ClIeHApUH,
6asrpaHU Ha OCHOBHHUTe puckoBe 32 DoH/]a U NepCreKTUBUTE 3a CMaj, HA UKOHOMUKATA, B KOSITO
TOM OCBILECTBSABA JEMHOCTTA CH.

Excnat Acet MeHupxMbHT EAJ] He o4akBa JUPEKTHO 3HAYUTEJHO Bh3/IeHCTBHE HA EMUIEMUSITA
ot COVID-19 BBpXy cBOMWTE Olepaly U GUHAHCOBO ChCTOSIHHE. AKO eNuJIeMUsiTa JIOBEZE JI0
I'bJI60KA U MPOIB/DKATETHA CBETOBHA PEIECHs], BOJela /10 3HAaYUTeJIeH craji Ha pUHAHCOBUTE
1Ia3apy, TOBAa MOXKe /Ia BJIOIIH NEePCIIEKTUBUTE 33 MPUXOAUTE U NedanbruTe Ha PoH/A — KAKTO U Ha
BCSIKO JIPYTO JPYKECTBO B TO3U CEKTOP — B CPE/THOCPOYEH IJIaH.

npe,[[CTaBHHeTO Ha CDOH,ZLa (I/ISMepeHO qpe3 U3MEHEHHWETO Ha IMapaMeTbpa ,HETHa CTOMHOCT Ha
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aKTUBHWTe 3a e/lHa aKLWs WM 3a e[JUH [Js1") ce BJMsie JUPEKTHO OT JBW>KEHUEeTO Ha LieHUTe Ha
drHaHCOBUTE MHCTPyMeHTU B nopTdeisa Ha PonHzga. B TO3uM cMUCBI aKo CBeTOBHATa
VKOHOMHYECKa KpH3a, NMper3BUKaHa OT MepkuTe cpelyy COVID-19, mopsvse HeraTMBHO Ha
¢$rHaHCOBUTE Ma3apy M KOHKPETHO Ha Ma3apHUTE LIeHW Ha MHCTPYMEHTUTe B mopTdeisa Ha
®onya, TOBA Lije ce 0Tpa3u HeraTMBHO U Ha IIpe/icTaBsiHeTo Ha PoHyia. ToBa e U31A/10 Ta3apeH PUCK,
KONTO e OIlMCaH HaJlJIeXKHO B IpocneKkTa Ha (OHJA U He e OT OolepaTUBeH WU U3BbHpPeleH
xapakTep. BpeMeBarta paMka U [bJI00YMHaTa Ha GMHAHCOBAaTa KPX3a, TOpo/ieHa OT MEPKUTe CpelLy
COVID-19, He morar ja 6bAaT MmporHo3upaHu. Moxe Jia ce MPOTHO3MPA, Ye Ma3apHHUAT PHCK,
M3MepeH KaTo BOJIATUJIHOCT B LIEHUTE HAa CBETOBHUTE GUHAHCOBY Ma3apH, 1ie ce NOBULIM. V3BBH
NOBHUILIABAHETO Ha Na3apHUs pyuck curyauusara ¢ COVID-19 He ce oyakBa fa UMa Jpyro OTpaKeHUe
BbPXY OllepalliyTe U pe3yJTaTuTe Ha PoHJa.

ExcmpemHu nazapHu 0g8udiceHust

[lazapHaTa neHa Ha GUHAHCOBUTE UHCTPYMEHTH, B KOUTO e uHBecTupal QoHABT, MOXKe Ja
Bapupa Nnopajy Bb3HUKHAJU MPOMEHU B MKOHOMHYECKATa M Ma3apHaTa Cpeja, MapuyHaTa
MOJIMTUKA HA IleHTPaJHUTe GAHKH, [leJIOBaTa aKTUBHOCT HA EMUTEHTHUTE, CEKTOPA, B KOMTO
olepupa eMUTEHThT U THPCEHETO U IMpeJJlaraHeTO Ha Ia3apa Ha IieHHU KHIDKa. B
onpejiejieHH MOMEHTH LIEHUTeE Ha /isiJloBeTe Ha na3apa (¢poHgoBaTa 6opca) MoraT ja Bapyupar
3HAa4YUTEJHO. B ciiyyall Ha rosieMu JBKeHUS Ha MHJeKca, BKJI. FOJIEMU IHEBHU JIBUXKEHUS,
npejcTaBsiHeTo Ha POH/IA MOXKe /1A Ce OTKJIOHU OT MHBECTUIIMOHHUTE CH Lesiu. [IpeonieHkaTa
Ha @oHza Ile Bapupa B pe3yJTaT Ha NMPOMsIHA Ha CTOMHOCTTA Ha akTuBUTe HAa PoHJa U
PedepeHTHUS HHJEKC.

Hes®3MmoscHocm Ha Ynpasseaujomo dpyscecmao da ce adanmupa KeM nA3apHume NpomeHu

QoHABT CeJBa MacUBHA CTpaTerwsi, T.e. He € aKTUBHO ympasisBaH. CbOTBETHO
YnupaBJ/siBaIOTO JPY>KECTBO HSAMA Jla TPOMeEHS CbCTaBa Ha NOPT(OJINOTO, OCBEH 32 A CJie/iBa
0JIM3KO0 0011aTa J0X0AHOCT Ha PedpepenTHUs unekc. PoHIBT He ce OMMUTBA Ja ,0Me” nasapa
U He npejnpueMa gedaH3uBHU MO3UIMU, KOTATO Nas3apbT 11ajJla UM Ce CMSATA 3a HaJllleHEH.
CiiemoBaTesIHO yBesindeHHe Ha PepepeHTHUA MHAEKC MOKe /1 IOBeie /10 CTa/l Ha CTOMHOCTTA
Ha akTUBUTE Ha PoHAa.

JlukeudeH puck

Puck, cBbp3aH ¢ Bb3MOXXHOCTTA OT 3ary6y WJM NPOIMYCHATH MOJI3U OT HAJOXKUTEJHU WU
INPUHYJUTEJHU MNpOJAKOM HAa aKTUBU NpU HeOGJAaronpusTHU Ma3apHU YCA0BUA (KaTo
HalnpuMep HUCKO T'bPCeHe NPU HAaJIMYKETO Ha CBP'bXIpeJJjiaraHe).

EmumupaHe u 06pamHu u3kynysaHust

AKoO OpBYKHUTE 32 EMUTHPAHe U 06PaTHO U3KYIyBaHe Ha JS/I0Be ca 0JyYeHU KbCHO UM He
OTroBapsT Ha u3uckBaHUATa B [IpocnekTa u [IpaBuiata Ha PoHja, e MMa 3aKbCHEHUE
MeX/ly BpEMETO Ha I0JlaBaHe Ha MopbyKaTa U JAeHCTBUTE/JHATA JaTa Ha eMUTHpaHe WU
o6paTHO U3KynyBaHe. Tak1Ba OTJIaraHUs WK 3aKbCHEHUS MOTaT Jja I0BeaT 10 HaMaJIsiBaHe
Ha 6pos [Is1JI0Be UJIU CyMaTa Ha 0O0paTHUTE U3KYTyBaHMUSI.

TepaysaHe Ha pezyaupaH nasap

He CblIE€CTBYBa CUTYPHOCT, Y€ I11e 6’]3,[[6 nogabpKaHa TbProBUATA Ha AAJIOBETE HaA CDOH,Z[a,
HJIW Y€ YCJIOBUATA 3a AOIIyCKaHe 0 TbProBUA HAMaA ja Ce IPOMEHAT. OcBeH ToBa TbProBHUATA
Ha [d4JI0BETe Ha QJOHL[OBa 6opca MOXe Ja 6']3,&6 [IpeycTaHOBEHa Cliope/ IIpaBuUJIaTa Ha
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CbOTBE€THATAa 6opca nopajgyu na3apHuTe yCcJioOBUA U MHBECTUTOPHUTE MOXKe Ja He MOoraT Ja
npoJaBaT AdAJioBeTe CH, JOKATO T'bPrOBHUATA HE 6'bﬂe Bb3CTaHOBEHA.

HopmamueeH PUCK

[IpocriekTsT Ha POH/IA € U3rOTBEH B ChOTBETCTBHE C JEHCTBAIIUTE 3aKOHHU U PeTyJaliu.
YnpaBasiBaLoTo Apy*eCcTBO U/Uau POHA'BT U HETOBUTE HHBECTUIIMOHHU eI U MOJUTHUKHU
Morart Ja 6bJjaT 3acerHaTd OT ObJeld NPOMEHH B 3aKOHUTe W peryJyauuuTte. HoBu uau
MoAMPUIMPAHU 3aKOHH, NTPaBUJIa U peryyanuu B bbarapus uin EBponelckus cbio3 Morat
Jla He TO3BOJISIT UJIM YYBCTBUTEJIHO [la OrPaHUYaAT Bb3MOKHOCTTA POHABT /1a MHBECTHPA B
ornpe/ieieHH HHCTPYMeHTHU. Te C'hIIj0 MOXKe /1a BB3NMPENsITCTBAT CKJIIOYBAHETO HA JJOTOBOPH C
olnpejiesleHU TpeTH cTpaHU. ToBa Moxe Jia yBpeAu croco6HocTTa Ha PoHza ja U3I'bJIHABA
CbOTBETHUTE WHBECTHULMOHHU LeJW M MOJUTUKHU. M3I'bJIHEHHETO Ha TaKMBa HOBU HWJIU
MoAMGULIMPAHU 3aKOHH, IPAaBUJIA U PEryJiallii MOXe Jia JI0Bejie /10 YBeJWYeHUe Ha BCUYKHU
WJIM HAKOW pa3xoAy Ha PoHAa U MOXKe Ja HaJoKH NpecTpykTypupaHe Ha PoHJa, € 1es
CIa3BaHETO Ha HOBUTE MpaBuJ/a. TakoBa eBEHTYa/IHO IPECTPYKTypPUPAHE MOXKe /1a BKJII0YBa
pa3xosu 3a npecTpykTypupaHe. KoraTo mpecTpykTypupaHe He e Bb3MOXHO, MOXe Ja ce
npuberHe kbM npekpaTsBaHe Ha Ponga. AktuBuTe Ha PoHga u PedepeHTHHS MHJIEKC
MO/I/IeXKaT Ha MPOMsiHA B 3aKOHU WJIM PeryJaliy U/WIM TakaBa IPOMsHa MOXe /ia Ce OTPasu
Ha CTOWHOCTTA UM U /WJIM JIMKBUAHOCTTA UM.

OnepayuoHeH puck

CBbp3aH e c Bb3MOXXHOCTTA /ia Ce peaM3Upar 3arybu nopajy rpeliky Uiy HeCbBbPIIEHCTBa
B CHCTeMaTa Ha OpraHM3alus, HeJoCTaTbYHO KBAJUPULIUPAH NepcoHaJsl, He6IaronpusTHU
BBHIUHU CbOUTUS OT HeQUHAHCOB XapaKTep, B T.U. IPaBeH PHUCK.

Puck om zpewika npu caedsaHe Ha PeghepeHmHust uHdekc

CinenBaHeTo Ha PedepeHTHHUS MHEKC Ype3 UHBECTHPAHE B'bB BCUUKH MO3UIIMH Ha UHJEKCA
MOXKe Jla Ce OKaXKe CK'bII0 U TPYAHO 32 uU3bjHeHUe. [1opTPosno MeHUKBbPBT MOXKe Ja
M310J13Ba ONTHUMMU3AIMOHHN TEXHUKHU KaTO CeJIEKIMsI Ha OTJeJHU MOo3UIMMU oT UHaekca B
NpOTOPIIMY, KOUTO Ce pasjuyaBaT oOT Te3u B HWHAekca. YmoTpebaTa Ha TaKuBa
ONTUMHU3ANUOHHM TEXHUKHU MOXE Jla YBeJWYW IpelikaTa NpU cJeJiBaHe W Jia J0BeJie 0
passuyHo TmpejcTaBssHe Ha ®oHjga cnpsamo HWezaekca. Cblo Taka ChleCTBYBALX
OrpaHUYeHUs MO0 WU 6bJelly MPOMeHU B 3aKOHA U peryaanuute Ha PoH/A 0 OTHOLIIEHHE
Ha, HO He caMo, ChCTaBa, KOHIEHTpAIMsATa ¥ HaYyMHA Ha OIleHKA Ha aKTHBUTE MOTraT [0
JloBeJIaT /10 HeBb3MOXKHOCTTA Ha PoHJAA Ja peliMKHUpa HHAEeKca HalmbJAHO. CbhIO Taka
60pCOBO THPryBaHUTe POHJOBE HA Ma3apH, XapaKTepU3UpaIlU Ce C HUCKA JIMKBUIAHOCT, ca
H3JI0’KEHU Ha M0-T'0JISIM PUCK OT rpelliKa IPH cjieJjBaHe Ha UHEKC.

Pegpepenmen uHdekc

[Ipy Hanuyve Ha CchOUTHe, KoeTo 3acAra MHpaekca, Ha PoHpa MoXKe Jla ce HaJOKHU Ja
NpeyCTaHOBH €eMUTHUPAHETO U 06paTHOTO U3KyNyBaHe Ha JsiyioBe. [Ipeonenkara Ha PoHza
ChIO MOXe JAa ObAe 3acerHara. [Ipu npopgb/mkaBaiiyd npobsemMu ¢ Muaekca QoHIBT 1ie
npealnpreMe CbOTBETHU AEUCTBHS, KOUTO MOTaT /la HAMaJIIT HETHAaTa CTOMHOCT Ha aKTUBUTE
Ha PoHpa.
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CucmemHu puckoee

CHUCTEMHUTE PUCKOBE 3aBUCAT OT OGIIUTE KOJIeGaHHsI B UKOHOMUKATA U Ma3apuTe KaTo IsiJI0.
(DOH,Z['])T He MOXe /[ia BJIMde BbpXy CACTEMHUTE PHUCKOBE, HO ' OTYUTA U Ce C'bO6pa3HBa C TdX.
PI/ICKOBe, MnopoaeHu OT INOJIMTHUYECKATAa U MKOHOMHUYECKATa KOHIOHKTYPAQ, Ca Bb3MOXHATA
HECTabUJHOCT WM BOEHHM JIeWCTBUsS B pervoHa. beacTBusiTa M aBapuute ca ¢akTopw,
YCJIOKHSIBAIllM BCSIKA CHCTeMa 3a yIpaBjieHHe Ha puckoBeTe. [lociejcTBUATA ca TPYAHO
NpeABUUMH, HO IOCT'BIIbT 0 MHOPMAIUA U MPUJIaraHETO Ha CUCTEMA 32 POTHO3UPAHE U
AEﬁCTBHﬂ B eKCTPEMHH CUTYall¥ Cd Bb3MOXXHHW HAYWHH 3a MUHHUMHU3HWPAHE HAa OTPpULATEJTHUA
edeKT.

Puckos npogpu u ynpasseHue Ha pucka

PuckoBusaT npodusn Ha oHAA MOXKe Ja ce MpoMeHs caMo ¢ oAobpeHue Ha Komucusa 3a
¢dunHaHcoB HazA3op, oTpaseHo B [IpocnekTa u [IpaBuiara Ha ¢oHpa. PuckoBuaT npodus Ha
®onja npe3 oTyeTHUSA NepUOJ He e TpoMeHsiH. OCHOBHUTE PHCKOBE, CBbP3aHU C JleMHOCTTa
Ha PoHJa, ca moAgpo6HO onucaHu B [IpocnekTa, My6JUKyBaH Ha UHTEPHET CTpaHMLATa Ha
YnpaB/siBallOTO [JpPy:KeCTBO. PBKOBOJACTBOTO He O4YakBa JApyr THUN PHUCKOBE WJIU
HECUT'YPHOCTH, pa3/IMYHU OT NpejcTaBeHUTe B [IpocnekTa, Ja OKaKaT BJIMSHUE BBPXY
JeriHocTTa Ha PoHpa.

Cmpykmypa u hpoyeHmHo Cs0mHouleHue Ha 0CHOBHUMe NoKasameu 3a detiHocmma
Cmpykmypa Ha akmusume u nacusume

CtpykTypa Ha akTuBUTe Ha QOH/IA € pe/ICTaBeHa B a6COIIOTHA CTOMHOCT U KaTO MPOLIEHT OT
001110 aKTUBUTE K'bM Kpast Ha 2020 r.

AKTHUBH Kbm 31.12.2020 . %

(B s1eBa)
[lapuuHu cpesacTBa 118509 | 100,00%
0061110 aKTUBH 118509 | 100,00%

O6uus pasMep Ha 3ab/ikeHUsATa Ha PoHjla kKbM Kpast Ha 2020 roaunHa e 1 173 yieBa, KOUTO
npeJCcTaBasBaT 33 b/KEHUS KbM YIIpaBJIsBalLoTo ApyxecTBo (Y/).

IlacuBu Kbm 31.12.2020 . %

(B s1eBa)
3agbpmkeHue KM Y/ 1173 0,99%
CTOMHOCT Ha 3aJb/DKEHUSATA 1173 0,99%
0610 NAaCHUBH M COGCTBEH KaluTaJI 118509 | 100,00%

3ab/bKeHUATa KbM YINpaBJsBallOTO APYXKECTBO Ce HA4YMUCASBaAT eXeJHEeBHO, CbIJIACHO
[IpaBusiaTa 3a orjeHka Ha nopTdeitsia Ha PoHJa, KoUuTO ca of06peHu oT KOH.
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Pezyamamu om delinocmma

Pa3sxosuTe 3a feiiHocTTa Ha QOH/IA ca Ipe/ICTaBeHU B Cjle/iHATA TAabIUIIA:

Pa3xoau 3a aeitHocTTa / Buj pa3xoz, 2020 %

(B ;1eBa)
Jpyru puHaHCOBU pasxou 14 1,18%
Pa3xonu 3a BBHIIHU YCIYyTH 1173 98,82%
06110 pa3xoau 1187 | 100,00%

[Ipe3 2020 r. PoHABT He € peasu3upasl NPUXOau.

PesyntatuTe oT AeiiHocTTa HAa PoH/a 32 2020 ca npeAcTaBeHH B cjie/lHaTa TaGJUIA :

2020

(B 1eBa)

[Ipuxoau -
Pasxoau 1187
HeTeH pe3yJiTar - 3ary6a (1187)

l'[pe3 OTYETHHUA Iepruoa HAMA HACT'bIIWJIW BbTPEIIHU C'b6I/ITI/IH, KOHTO [ia OKaXXaT BJIMAHHE
BBbPXY ,E[el‘/‘IHOCTTa U pe3yJITaTUTE Ha 60pCOBO TbPryBaHUA (bOH,ZL, KadKTO U Ha YIIpaBJIABAlIOTO
APYKeCTBO.

KaTo KoJieKTUBHA HHBECTULMOHHA cxeMa POHABT HEe MOXKe Jla U3BbPLIBA U HE € U3BbPIlIBaJ
CIeJIKU CbC CBbP3aHM JIMIA, CboOpa3Ho orpannyenusta Ha 3[JKUCATIKH.

QoHBT He € U3BBPIIBAJI PEIO CAEJKHU IPe3 OTUETHHUS EPHUO,
OcHoBeH aknuonep Ha Y/ ,ExcraTt AceT MenupkMmbHT EA/] e, ExcnaT Kanuran“ A/Jl.

KbMm 31.12.2020 r. ynpassisiBaljy npeAcTaB/sBallU U 4ieHoBe Ha CbBeTa Ha JlupekTopuTe
jguna Ha Y]], Exkcnat Acet MenumxmbHT" EA/] ca:

1. Januen [lenos [loHyeB - U3nbiHUTENIEH JUPEKTOP

2. Huxonaii BacusieB BacuseB - U3mbJiHUTE/IEH IUPEKTOP

3. Hukosa CumeoHoB AHKoB - [Ipencegarten Ha C/l

4. KoncrantuHa Jlumurtposa [leprenoBa-Okosuiicka — Yien Ha C/]
5. Haranus AutoHoBa TogopoBa - YseH Ha C/]

JpyxectBoTO ce npexcrtas/saBa ot JaHuen [leHoB JloHueB u Hukosaih BacuneB BacuieB -
3ae/iHo.

CnenHata vHbOpManusl, U3UCKyeMa CbIJIACHO 4Wi. 39 oT 3akoH 3a CYETOBOJICTBOTO, €
HEMPUJI0KUMA 32 60PCOBO THPryBaH GOHJ:

® O'bJel0 pa3BUTHe Ha IPeANPUATHETO

e yHdopManus 1o peja Ha 4l 247 oT TbproBckust 3aKOH

® felcTBUATA B 00/1aCTTa Ha Hay4yHOM3CJeJoBaTesCKaTa , pa3BoilHarTa JeWHOCT U
€KO0JIOTUATA
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nHbopMalUs 3a NpuJ06MBaHe HA COOCTBEHU aKI[UU

IJIaHMpaHa CTONaHCKa MOJIMTHKA Npe3 c/e/BaliaTa roJjiHa

OYaKBaHU MHBECTUIMU U Pa3BUTHE HA epCcoHasIa

OYaKBAaHUAT /0X0/J, OT UHBECTUIMU U Pa3BUTHE Ha JPYKECTBOTO

NpPeACTOAIIM CAEJTKH OT ChIeCTBEHO 3HAaYeHMe 3a JIeMHOCTTa Ha JipyKeCTBOTO
KJIOHOBE Ha NpeJNpUsATHETO

GOHABT He OTroBapsl Ha U3MCKBAaHUATA Ha 4. 41 oT 3akoHa 3a CueTOBO/CTBOTO U He
e 33/b/IKeH Jja IpelocTaBsl HeGUHAHCOBA JeKJIapaLys.

HHpopmayus 3a sucsiuu co0ebHU, AOMUHUCMPAMUBHU UAU apOUMpaxdcHU hpou3eodcmeaq,
Kacaewu 3a0sA%CeHUs UAU 83eMAHUS

P’bKOBO,E[CTBOTO HAMa I/IHCl)OpMaL[I/IH 3a CbIIECTBYBAHETO Ha I'IOAO6HI/I B3€MaHHUA HJIHU
3aAbJIXKEHHA.

Cobumusi c1ed damama Ha omyemHusl nepuod

Cuyutano 02.02.2021 r. HBT® Excnat 'osiz ce ThpryBa Ha bbarapcka ®ouioBa bopca c 6opcos
ko GLDX.

Hama gpyru cbhbOUTHUS cJeJ JaTaTa Ha OTYETHHUs IMEpPHOJi, U3UCKBAIIM KOPEKLIHH HJIU
OTMOBECTsIBaHe B TOAUIIHUSA GUHAHCOB 0TYeT Ha POH/IA, KOUTO ca ce CIYYUIIH 3a IeEpUOoa OT
oTYeTHaTa JiaTa /io jaTaTa, KoraTto To3u GUHAHCOB OTYET e 0/j06peH 3a u3aBaHe oT CbBeTa
Ha IUPEKTOPUTE Ha YIIPaBJ/IsIBAIOTO APYKECTBO.
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Jloky1aj 3a AelHOCTTa Ha
HanuoHasieH 60pcoBO ThpryBaH GoHJ,
Excnat I'osg,
3a nepuoja, sapppumBaunl Ha 31 gekemBpu 2020
(npoabmKeHME)

Joknad 3a epewka om caedeare cv06pasHo 4. 82e na Hapedba Ne 44 om 20 okmomspu 2011 e. 3a
U3UCKBaHUsIMa KeM OeliHoOCmma Ha KO/eKmueHUme UHBECMUYUOHHU CXeMu, ynpas/assaujume
Opyscecmesa, HAYUOHA/IHUMe UH8eCMUYUOHHU (poHd08e U 1uyama, ynpasasasauu a1mepHamusHu
UHBECMUYUOHHU (POHAO8eE.

ISIN Hme Ha 60pcoBO ThpPryBaH QOHJ, OyakBaHa rpeuka ot
caeaBaHe 3a 2021 r.
BG9000003202 HBT® Exkcnart Mo, 10 10%

Peanusupanara rpeumka ot cjieZBaHe 110 CTaHAAPTHA CBETOBHA NPAKTHKA Ce U3YMUCJIABA Ha
6a3a Ha CeIMMYHU CTOMHOCTH 32 NpeJxoxAaliuTe 52 ceAMULY, 3a JjJa UMa CTATUCTUYECKU U
MKOHOMHYECKH cMHUCBJ. OcBeH TOBa He ca Haaule Aopu MUHUMYM 30 Hab/r0feHus,
M3WCKBAaHU OT CTATHUCTHYeCKa TIJefHa Todka. B ciayyas PoHabT 3anoyBa Ja HaTpynBa
kanutaa oT JekeMBpd 2020 r. ¥ B Tasu II'bpBoHavyasiHa ¢asza 3amucBaHUs, 0OpaTHU
M3KYNyBaHUsS U Pasx0JU UMAT MO-rosisiM epeKT BbpPXy HeTHATa CTOMHOCT HAa aKTUBUTE Ha
®oHpa 3apaZy CpPAaBHUTEHO [TO-HUCKATa BCe olle 6asa.

['pemikaTa OT c/e/iBaHe e BOJIATUJIHOCTTA (M3MepeHa upe3 aHya/M3WpPAHOTO CTAaHJAPTHO
OTKJIOHEHHEe) Ha pas/MKaTa MeXJy TroJulIHaTa A0XoJHOCT Ha PoHAa M roAuiiHaTa
Jl0X0AHOCT Ha caMus UHpekc. [lo-HUCKa rpelika OT cjie/jBaHe 03HAa4YaBa 110-0JIM3KO cie/BaHe
Ha MHpekca. ToBa He e CbLIOTO KaTO PasJIMKa MpU Cle/leHeTO, KOATO e NMPOCTO pas3JMKaTa
Mexay AoxofaHocTTa Ha PoHja ¥ Tasu Ha PedepeHTHUS HHAEKC 3a onpejiesieH Nepuo/, oT
BpeMe. Pa3/inkaTa Npu cjefleHeTo NoKa3Ba € KOJKO npoueHTa PoHABT ce e npeJcTaBuUII 10-
Jl06pe Wiy mo-3jae oT MHJAekca, oKaTO rpelikaTta OT CJe/leHe N0Ka3Ba MOCTOSHCTBOTO B
pasJivkaTa B npejcraBsiHeTo Ha PoHjia U PedepeHTHUS UHJEKC.

Jara: 25.03.2021 .

Huxonait Baciner NIKOLAY ogei sty
VASSILEV vassiev
U3nmbHUTEIEH AUPEKTOPD VASSILEY e

Januen [lonyen Daniel Penoy 25l sints

Daniel Penov Donchev
Date: 2021.03.30

VsmbyiHKTeNIeH JUpeKTop Ponchey  iasiow
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JAEKJIAPALIMA 3A KOPIIOPATUBHO YIIPABJIEHUE

HaCTOHLLlaTa JAEKJlapalud € U3rOTB€Ha Ha OCHOBAaHHE 41.40 oT 3aKoHa 3a C4eTOBOACTBO,
CbIJIaCHO U3HWCKBaHUsTA Ha 3aK0OHa 3a HY6J'[I/I‘-IHO npeaJiaraHe Ha HeHHW KHHXXa

O61IM MOJI0KEHUSA

HBT® Excnat l'osig (PonHza) e macuBHO ynpasJsiBad GOH/,, KOMUTO cJie/|Ba [eHaTa Ha 3J1aTOTO.
JeriHocTTa Ha PoH/Ia 06XBAlA U3JaBaHe U NMPOJAXK6a Ha AsAI0Be, MPEIOCTABSIIM e/JHAKBU
IpaBa Ha TEXHUTe MpuTexaresu. bpoaTr agsoBe Ha PoHAA ce MPOMeHs B 3aBUCHMOCT OT
ob6emMa U3BBPIUIEHHM MNPOJAKOKM UM 06paTHO HW3KymyBaHe Ha JsjoBe. CbrjacHo
JlombJIHUTENIHUTE pa3nopeZi0M Ha 3aKOHA 3a CUETOBOJICTBOTO Ce sIBIBA MPEJIPUATHE OT
obuiecTBeH uHTepec. B ToBa cu kayectBo PoHAA MpeacTaBs HacToALlATa JAeKjaapanus 3a
KOPIIOPATHUBHO yIpaBJeHUeE KAaTO YacT OT roJJUIIHAaTa GUHAHCOBA OTYETHOCT.

®oHza ce opraHusupa U ynpasJsiBa OT YpasJsaBalo gpyxecTBo ExcriaT AceT MEHUKMBHT
EA/Zl (Y). [Ipu ynipaBieHueTo Ha poHAa ce cna3Bat [IpocnekTa U BcHuku npaBusia Ha PoH/a,
KaKTO U BCUYKU NMPaBUJIA, IOJUTUKHU U BbTpeLIHU pa3nopenbu Ha Y/, kakto u Kozekca 3a
KOPIIOPAaTUBHO yIpaBJjieHHe 0J00peH oT mnpexacenatens Ha KOH. ®onpga He mpuTexaBa
COOCTBEHU aJIMUHUCTPATUBHY, YIPAaBUTEJHU U HaZ30pHU opraHu. PoH/la e perucTpUpaH B
Peructep BysicraT kbM AreHuusTa 110 BucBaHuATa ¢ bysicrat kog 177470049, AxpecsT Ha
ynpaBieHue Ha PoHja U YnpasiasasawoTo apyxectBo e Codus, [IK 1000, ya. ,I'eopru C.
PakoBcku“ 96A.

OCHOBHM XapaKTEPHUCTUKH HA CUCTEMHTE 3a BbTPELIEeH KOHTPOJI U yIpaBJIeHHe Ha
pucKa

CucremaTa 3a BbTpelleH KOHTpPoJs mpujaraHa oT EkcnaT AceT MeHMIKMBHT TNpH
ynpaBJjieHreTo Ha PoH/1a BK/IIOYBA CJI€JHUTE KOMIIOHEHTH:

e KoumposHa cpeda ob6xBalla C/leJHUTe eJleMEHTH — OpraHHU3aLlMOHHA CTPYKTYpa,
B'b3JIaraHe Ha NPaBOMOIIUSA U OTTOBOPHOCTH, aHIAXKMMEHTH Ha JINLATa, HATOBapeH!
C 06L0TO ynpaBJieHHe, aHTKUMEHT 3a KOMIIETEHTHOCT, NOJUTHUKHA U NPAKTHKH,
CBbP3aHU C YOBELIKUTe pecypcH, duiocodus U onepaTUBEH CTUJ Ha PbKOBOJCTBO,
[IeHHOCTH ¥ eTUYHO NI0BeJleHHe

e (OuyeHka Ha puckoseme — [lpu ynpaBsieHreTo Ha PoHJA YIpaBISgBaL[OTO JAPYKECTBO
M3I10J13Ba CTPOTO Ollpesie/IeHU IMMUTH, onvcaHu B [IpaBusiaTa u [Ipocnekra Ha GoHza

o UngopmayuonHa cucmema - UHGopMaLMOHHATA CUCTEMA BbB Bp'b3Ka C QUHAHCOBOTO
oTyrnTaHe Ha PoHJa ciesiBa [la ce pas3ryexJa KaTo CbBKYIHOCT OT BCUYKH NIPAaBUJIA,
npolecy U npoueaypy Ha Poxga v Ha Y/

e KoHmposaHu OdeliHocmu - OcbliecTBIBaHETO Ha eQeKTHBEH KOHTPOJ BbPXY
U3roTBSIHETO Ha QUHAHCOBU oT4yeTH Ha QDoHJ3, e eJUH OT NPUOPUTETUTE Ha
PBKOBOACTBOTO Ha Y /L.

e Tekyujo Hab.t00eHUe Ha KOHMpo.iume — Ha HUBO ynpaBJIsABaLLO JJPY»KeCTBO e 060c06eH
OTJes] BbTpelleH KOHTPOJI UM HOPMAaTHBHO CBOTBETCTBHE, KOWTO OCBILECTBABA
nperjielM Ha JeHHOCTTa, TeKylld M INepuojWYHU IIperjiefild Ha CUCTeMaTa H
nponecure. [IpoBepkuTe OT CcTpaHa Ha BBTPEIIHUSA KOHTPOJ Ca HACOYEHU KBbM
yCTaHOBSIBaHe Cl1a3BaHETO HAa 3aKOHOBUTE U BbTPELIHU NIpaBUJIa U IPOLeLypH.
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UHdopmanusa no wied 10, maparpad 1, 6ykBu "B", "'r", "e", "3" n "u" ot IlupekTuBa
2004/25/EO Ha EBponeiickus napsiamMeHT 4 Ha CbBeTa oT 21 anpua 2004 r. OTHOCHO
NnpeA0KeHHUsITa 3a NOT/IbIIAHe

® Ungopmayus no 6. 8) - 3HAYUMU NpeKU UJAU KOCBEHU AKYUOHEpHU y4yacmus
(8KAIOYUMENHO KOCBEHU AKYUOHEPHU Y4acmusi 4Ype3 nupamudaaHu cmpykmypu Uu
KPp®CMOCAHU aKYUOHEpHU yvacmusl) no cmuceana Ha 4YaeH 85 om Jupekmuea
2001/34/E0:
[Ipe3 otueTHUs1 nepuos PoHJa He e MoJyyaBaja yBeJOMJEHUS 3a NMPUAO0OUTH WU
npoJaZileHu NpPsSKO WM 4Ype3 IOCPeJHULU /[sAJ0Be, OTTOBApsILU Ha KpPUTEpPUUTE
nocodyeHu B uwi. 89, map. 1 ot [JupexktuBa 2001/34/EO, cBbp3aHU C NPOMEHHU B
NpUTeXaBaHM MpaBa Ha IJac.

e HHopmayusi no 6. 2) - npumexcameaume HA 8CUYKU YEHHU KHUNCA CBC CneyuasaHu
npaea Ha KOHMpOJ1 U ONUCaHue Ha me3u npasa - Hama akuMOHEpH ChC CHelHaTHU
KOHTPOJIHY IIpaBa.

e HUH@popmayus no 6. e) - BCUYKU 02pAHUYEHUS] 8BPXY NpAsama Ha 214c, KAMo Hanpumep
02paHUYeHUsl 8BPXY Npasama HA 244cC HA npumexcamesaume HA onpedesieH hpoyeHm
uau 6poti enacoee, KpaliHu CpoKose 3ad ynpaxcHs18aHe HA NPa8ama HaA 21Ac UAU CUCMeMU,
nocpedcmeom Koumo upe3 cempyoHudecmso ¢ dpyxcecmeomo puHaHcosume npasa,
npedocmageHu Ha YeHHUMmMe KHUXCA, ca omadesieHU 0m npumeicasaHemo Ha YyeHHume
KHUJca -- HaMa orpaHUYeHUs1 BbPXy IpaBaTa Ha rJiac BbpXY JAsJIOBE.

e HUugopmayus no 6. 3) - npagusama, c KOUMOo ce pe2yAupa Ha3Ha4agaHemo uAu CMIHama
Ha 4Y/1eHO8e HA CB8EMa U BHACSHEMO HA U3MEHEHUS 8 yupedumeaHus 002080p
®oH/ja HAAMa COGCTBEHU YIIPaBUTENHU opraHd. DOHA'BT € OpraHU3upaH U ynpasJisiBaH
ot Y/l EkcnaT AceT MeHUPKM'BHT.

e HUugopmayus no 6. u) - npagomowusima Ha 4/1eHo8eme HA Cv8emd, U NO-CneyuaaHo
npasomo da ce emumupam uau U3Kynyeam o6pamHo akyuu.
DoHABT MOXKe Jja U3/laBa U U3KyIyBa 06paTHO JsJI0Be Ha exXeJJHeBHA 6a3a ChbIJIaCHO
[IpaBusiaTa u Illpocnekra.

Jara: 25.03.2021 .

S —— NIKOLAY ogunsarcoey
W3nbjHUTE/IEH AUPEKTOD VASSILEV wssiev
VASSILEV 1sa»lzeé'46 40300

. Digitally signed by
Daniel PENOV paniel enov bonchev

JaHuen JloH4ueB
W3mbaHATENIeH JUPEKTOP Donchev il
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WH®OPMALIMA OTHOCHO NNOJIMTUKATA 3A Bb3HATPAXKAEHUA

CobruacHo wi. 73, T. 6 oTr Hapea6a Ne 44

1. HWudopmanus no 4. 73, T. 6, 6ykBa ,a“

06111 pa3Mep Ha [TocTosiHHU [IpoMmeHIMBU Bpoit
Bb3HArpaXKJeHUsATa 32 | Bb3HArpakAeHUs B'b3HarpakJeHus noJiyyaTesiv
¢duHaHcoBaTta 2020 r.
1266 734 nB. 1146 197 nB. 120 537 aB. 25

2. WHdopmanusa no uu. 73, T. 6, 6ykBa ,,6“

Kareropuu ciayxutenu Cyma Ha
Bb3HarpaKJeHusaTa

i YnenoBe Ha CbBeTa Ha /JlupekTtopuTe H 705906 nB.
CJIY’)KUTEJIX Ha PbKOBOAHHU JPBXKHOCTH

ii Ciy>xuTeny, 4UATO [JeWHOCT e CBbp3aHa C -
1IoeMaHe Ha PUCKOBe

iii Cayxuresy, U3I'bHSsIBALLU KOHTOPJIHU 139 458 nB.
byHKIIUH

iv Jpyru ciayuTesy, YUUTO Bb3HArpaXKAeHUs ca 225432 nB.

CbU3MEpUMH C  Bb3HArpaXkJeHUsiTa Ha
CAY)KUTEJUTe MO0 TOYKW i) U ii) U 4YUHUTO
JIEMHOCTH OKa3BaT BJIMSHUE BbPXY PUCKOBUS
npoédwus Ha ,ExcriaT AceT MeHUXMBHT EA/l 1
BBPXY PUCKOBHSA NMPOPUJI HA yIIPABJISABAHUTE OT
HEro KOJIEKTUBHU UHBECTUIIMOHHU CXEMHU

0610 1070 796 JB.

3. HWuadopmauus no uui 73, T. 6, 6ykBa ,,B“

Bb3HarpaxkzeHusiTa Ha CAYKUTeJUTe 1Mo 6yKBa ,0“ 6GUBAT MOCTOSIHHU U NMPOMEHJIMBHU.
[IpoMeH/IMBUTE Bb3HATPaXKJeHUS ca TPAJAULIUOHHUTE Bb3HArpaXK/jeHUs KaTo BeJIMK/AEHCKU U
KoJIeJHU [00aBKM, TpHUHaJeceTa U 4YeTHpPUHaJeceTa pabOTHA 3amjiaTa, KaKToO U JApPYyru
JIOI'bJIHUTE/IHU Bb3HArpaXk/JeHUs, KOUTO ca QUKCUPAHU U ONpesiesIsieMU CbIJIAaCHO KPUTEPUU
B TpyZoBUTe JoroBopu U Kosiekca Ha Tpy/a.

[TocTOSTHHUTE Y TPOMEHJIMBY Bb3HArPaXKJeHUs 3a Pa3/IMYHUTE KaTETOPUH CIIYKUTEJIU ce
oIpe/iesISIT KaKTO CJie/iBa:

v’ 3auieHoBete Ha ChBeTa Ha [JUPEKTOPHUTE — C PellleHre Ha eHOIUIHUSI COGCTBEHUK

Ha KaluTana;

v’ 3a BCHYKH OCTaHAJIH CJAYKUTEN — OT U3IIbJIHUTETHUS AUPEKTOP.

[Ipy omnpejesnssHe Ha TIOCTOSHHOTO Bb3HarpaXxJeHWe ce cJjeJBa MNpUHLOMUINA 3a
KOHKYPEHTHOCT Ha [la3apa Ha TpyZa U ce cboOpa3siBaT HYXKJUTe OT NpUBJIMYaHEe Ha J00pe
KBaJUPUIMPAHU U aleKBATHO 3aIJIaATEHU CIYKUTEJH.
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3a nepuoda, 3aebpweauwy Ha 31.12.2020 a.
4. HWudopmanusd no 4. 73, T. 6, 6ykBa ,r*

B pesysrat oT nperseaute no 4wi. 108, an. 5 u an. 6 ot 3JKUCAIKHU Y/ ,Exkcrnat Acer
MenupxkMbHT EAJl KOHCTaTHpa, 4ye HsAMa U3BBbPUIEHW HEPEJAHOCTH W IOJIMTHKaTa 3a
Bb3HArpakJeHUsTa € Clla3eHa.

5. Wudopmanus no 4. 73, T. 6, 6ykBa 1"

[loruTukaTta 3a B'b3HArpaXkAeHUsiTa e paspaboreHa oT CbBeTa Ha JAUPEKTOpPUTE B
ChTPYAHUYECTBO cbC Ciyxb6aTa 3a BbTpelLIeH KOHTPOJI U e npueTa ¢ Pemrenue Ha CbBeTa Ha
aupektopute Ha ,Excnat Acet MenumxmbHT  EAJ| ot 19.12.2016 r. [IlpomenuTe Ha
IIOJIMTUKATA ce pa3paboTBaT U npueMar 1o cbius pef. [losnTrKaTa e u3MeHeHa c Pelienue
Ha CbBeTa Ha gupekTopuTe Ha ,ExkcrnaTt Acet MenukMBHT” EAJ] N2 336 ot 30.09.2020 r. u
u3MeHeHa c PemieHve Ha CbBeTa Ha AupektopuTte Ha , ExcniaT AceT MenupxMbHT” EA/] Ne 349
oT 10.03.2021 .

['openocoyeHuTe CyMHU ca HauucaeHU npe3 ¢uHaHcoBaTa 2020 roguHa 3a cMeTKa Ha Y/l
»Ekcnat Acetr MenupKkMBHT EA/l, He ca 3a cMeTKa Ha yIpaBJissBAHUTE OT HEro KoJIeKTHUBHU

NHBECTULMOHHHU CXEMH U He Ca OGB’praHI/I C pe3yJTaTuTe OT ILLEI\/'IHOCTTa M.

MJara: 25.03.2021 r.

Hukousait Bacunes NIKOLAY S5t
U3nbIHUTE/IEH JUPEKTOP VASSILEV bissiey
VASSILEV 25222
ﬂaHHeJI ZlOquB Daniel  oigiallysignedby
Daniel Penov
WsnbiuuTeneH AMpekTop  Penov g,
Donchev 152507 <0300
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expatcapital

OT4YeT 3a BCeOGXBATHHUA J0XO0/,

3a nepuoja, 3apbpiuBail Ha 31 aekemspu 2020

B xuss0u s1esa

OnepaTuBHHU pa3xou
OnepaTuBHa 3ary6a 3a nepuoja

Pasxozy 3a JaHbLIU

3ary6a 3a mepuoja

Jlpyr Bceo6XBaTeH JJOXO/

06110 BceoGXBaTeH A0X0/ 3a epuoja

HeTeH goxoa Ha asa
HeTHa 3ary6a Ha A5 (B jJieBa)

Jara: 25.03.2021 .

HBT® Ekcnam Nond

®duHaHCco8 omyem
3a nepuoda, 3aebpweauwy Ha 31.12.2020 a.

Bbesaesicka 10.12.2020 -
31.12.2020

4 (1)

(1)

9 -

(1)

(1)

8 (0.02)

@®UHAHCOBHUAT OTYET e 0/l06peH 3a U3JaBaHe C pelleHUe HA CbBeTa Ha JUPEKTOPHUTE HA

YnpasasBamoTo JpyxectBo ot 25.03.2021 r.

BenexxkuTe oT cTpaHuIa 25 Jjo ctpanuna 47 ca Hepasie/iHa 4acT OT FOAUIIHUS GUHAHCOB

OTYeT.

Oo6puIIH:

NIKOLAY Siecs™
VASSILEV 5ty
VASSILEV Baie 20210330

Hukosnan Bacuies
H3nbyHUTENIEH AUPEKTOP
Jlanuen JloHuyeB Daniel  Surioiy
VI3I'bJIHUTENIEH IUPEKTOD  pontey  ous

Date; 20210330
Donchev 1525140300

CbryIacHO HE3aBUCUM OJIUTOPCKHU JIOKIAJ, OT ...vevvene..

KpectbH ByaMap - ¢unancos ogut 00/

Bspa IlerpoBa KykoBa
Peructpupan oagutop

Digitally signed by
Vyara Petrova Vyara Petrova Kukova

Date: 2021.03.30
Kukova 16:18:02 +03'00"

TaTsana JlazapoBa
['J1aBeH cyeTOBOAUTEN

CbcTaBuUTeJI:

Digitally signed by

TATYANA
TATYANA BOZHANOVA
BOZHANOVA vazarova

Date: 2021.03.30 152020

LAZAROVA o300

Jlonuka [lanalioToBa MaprHOBa
[Tpokypuct

Donika Pa nayotova Digitally signed by Donika

. Panayotova Marinova
Marinova Date: 2021.03.30 15:38:06 +03'00'
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OT4eT 3a MHAHCOBOTO CbCTOSTHUE

KbM 31.12.2020T.

HBT® Ekcnam Nond
PuHaHco8 omyem

3a nepuoda, 3aebpweauwy Ha 31.12.2020 a.

B xusa50u sesa Beaexcka KbM
31.12.2020

AKTHBH

[lTapr4HU cpeicTBa U eEKBUBAJIEHTHU 5 118

0061110 aKTUBH 118

Co6CTBeH KanuTaJl U NaCUBU

Cob6CcTBEH KammuTaJl

OcHOBeH KanuTaJa 117

[IpeMueH peseps 1

HaTpynanu 3ary6u (1)

061110 COGCTBEH KaluTaJl 7 117

IMacuBu

TBbproBcKky U Apyry 33 bJDKEHUS 1

061110 HacUBH 1

061110 COGCTBEH KanuTaJl U IaCUBU 118

[Jara: 25.03.2021 r.

@®UHAHCOBHUAT OTYET € 0JJ00peH 3a u3JlaBaHe C pelleHWe Ha CbBeTa Ha AUPEKTOPUTE HA

YnpaeasasamoTo JpyxectBo oT 25.03.2021 r.

BesexxkuTe OT cTpaHMIa 25 10 cTpaHMIa 47 ca HepaseJ/iHa 4YacT OT TOAUITHUSA GUHAHCOB

OTYeT.

Oo6pusu: CbcTaBUuTeN:

Hukousaii Bacusies NIKOLAY seatt Tarana Jlazaposa
VASSILEV 556510306

W3nbaHuTeENEH AUPEKTOP

Digitally signed
by Daniel Penov

Daniel
Penov Donchev

Date: 20210330
Donchev 152609 +0300

Jlanuen JloH4yeB
H3nbyHUTENIEH JUPEKTOP

Cbrj1acHO He3aBHUCUM OJJUTOPCKHU JIOKJIAJ, OT
KpectbH ByaMap - ¢unancoB ogut 00/]

Digitally signed by
Vyara Petrova vyara petrova kukova

Date: 2021.03.30
Kukova 16:18:25 +03'00"

Bsipa [leTpoBa KykoBa
Peructpupan ogutop

['1aBeH C4eTOoBOJUTEJ

Digitally signed by

TATYANA y
TAVANA BOANOVA

BOZHANOVA uason

LAZAROVA 1536

15:20:54 10300

JoHuka [lanaioToBa MaprHOBa
[Ipokypuct

Donika Pa nayotova Digitally signed by Donika

. Panayotova Marinova
Marinova Date: 2021.03.30 15:38:27 +03'00'
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OT4YeT 3a NPOMEHUTE B COGCTBEHMS KAalIUTAJ

3a nepuoja, 3apbpiuBail Ha 31 aekemspu 2020

B xusns0du sesa

Ha 10 gexemBpu 2020 .
Jpyr BceoGXBaTeH J0X0/
3ary6a 3a nepuojia

06110 BCeOGXBATEH A0XO0/,

BHOCKM OT U pasnpejesieHus
K'bM COGCTBEHUILIUTE
H3naBaHe HAa HOBU [JIOBE
001110 BHOCKHU OT U
pasnpejesieHUsA KbM
COOCTBEHUIIUTE

Ha 31 aexemBpu 2020 1.

Jara: 25.03.2021 .

HBT® Ekcnam Nond

®duHaHCco8 omyem
3a nepuoda, 3aebpweauwy Ha 31.12.2020 a.

Benesck OcHOBeH Ilpemue Ileyas6u 0610
a KanuTaJi H pe3epB U 3ary6u

- - (1) (1)

- - (1) (1)

117 1 - 118

117 1 - 118

7 117 1 (1) 117

OUHAHCOBUSIT OTYET € o,ao6peH 3d U31aBaHe C pelIeHrne Ha CbBeTa Ha AUPEKTOPUTE Ha YHpaBJlHBaLLIOTO

JpyxectBo oT 25.03.2021 1.

BenexkuTe oT cTpaHuIa 25 10 cTpaHula 47 ca Hepas/e/iHa YacT OT TOAUIITHUA QUHAHCOB OTYET.

VASSILEV

O106puIIH:

Hukousait Bacusies NIKOLAY
UsnbanuTenen JJupekTop VASSILEY
Jlanuen JloH4yeB Daniel

HsmbanuTeneH Aupektop

CbrJjlacHO He3aBHUCHUM OAUTOPCKH AOKJIa[g OT

Digiallysigned by
NIKOLAY VASSILEV.
ASSILEV
Date:2021.03.30
153034 40300

Penov
Donchev

CbcTaBuUTeJI:

Digitally signed by
Daniel Penov
Donchev

Date: 2021.03.30
15:26:35 +03'00"

KpectbH BysiMap - ¢punancos ogut 00/]

Bsipa [leTpoBa KykoBa
Peructpupan ogutop

Digitally signed by

Vyara Petrova Vyara Petrova Kukova
Kukova

Date: 2021.03.30
16:18:47 +03'00'

TaTtsHa JlazapoBa
['1aBeH cyueTOBOAUTE A 230

JoHuka [lanaiioToBa MaprHOBa

TATYANA ?g\:ﬂz;gned by
BOZHANOV gozianova

LAZAROVA 1521217 +0300

[Tpokypuct

Donika Panayotova
Marinova

Digitally signed by Donika
Panayotova Marinova
Date: 2021.03.30 15:38:48 +03'00'
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OT4eT 3a MNApUYHHUTE NOTOLH

3a nepuoga, 3aBbpuBail Ha 31 aekemBpu 2020

B xusadu s1esa

IMAPUYHH ITOTOLY OT ONMEPATUBA JEHHOCT
[lnamaHusa KbM KOHTPareHTH 3a onepaTUBHA JeHHOCT
HeTHM mapy4yHU NOTOLM OT ONepaTUBHA AEeHHOCT

MAPUYHM MOTOLU OT PUHAHCOBA JEUHOCT
[TocTbIIEHUA OT EMUTHUPAHE Ha AAJI0Be
HeTHM mapu4Hu noTouy oT pUHAHCOBA AEIHOCT

HeTHo Hama/ieHHe /yBe/IMYeHHe HA TAPUYHUTeE
CpeACTBa M NapUYHHUTE €EKBUBAJIEHTH

[TapyyHu cpejgcTBa M NAPUYHU  e€KBUBAJEHTU Ha
10.12.2020

IlapyyHu cpeacTBa M NApUYHU EKBHBAJIEHTH Ha
31.12.20

[Jara: 25.03.2021 r.

beaesicka

HBT® Ekcnam Nond

®duHaHCco8 omyem
3a nepuoda, 3aebpweauwy Ha 31.12.2020 2.

10.12.2020 -

31.12.2020

118

118

118

118

QOUHAHCOBUAT OTYET € 0/I06peH 3a u3jJaBaHe C pelleHve HAa CbBeTa Ha JUPEKTOPUTE HA

YupasasaBamoTo JpyxectBo ot 25.03.2021 r.

BenexxkuTe oT cTpaHuIia 25 10 cTpaHuia 47 ca Hepas/ie/iHa 4YacT OT FOUIIHUS GUHAHCOB

OTYeT.

Opo6pusu: CbCcTaBUTET:

Hukouait Bacunes NIKOLAY  powavamess TaTana JlazapoBa
VASSILEV  vassiev

HsnbanuTeseH [vupekTop VASSILEV i ['1aBeH cyeToBOAUTEI

Daniel Digitally signed by
Daniel Penov

JaHuen JloH4yeB
Donchev

Penov
UsnbinuTesen ﬂHpEKTOp Donchev  tszrassose

CbraacHo He3aBUCUM OAUTOPCKH AOKJIAZ OT ...vvvvnnininninnnnnnnn

KpectbH BysiMap - ¢unancos ogut 00/

Bspa [leTpoBa KykoBa
Perucrpupas ogutop

Digitally signed by
Vya ra PetrOVa Vyara Petrova Kukova

Date: 2021.03.30
Ku kOVa 16:19:12 +03'00'

Digitally signed by
TATYANA

BOZHANOVA E0ZanovA

Date: 2021.03.30
15:21:46 +03'00"

Jonuka [laHalioToBa MaprHoBa

[Ipokypuct

Donika Pa nayotova Digitally signed by Donika

Marinova

Panayotova Marinova
Date: 2021.03.30 15:39:11 +03'00'
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3a nepuoda, 3aebpweauwy Ha 31.12.2020 2.

BesieXKy KbM roguiiHis GUHAHCOB OTYET

1. CraTyT v npeaMeT Ha AeHHOCT

HBT® Excnart Tloag (,PoHABT) € HauMoHaJeH 60pPCOBO TbpryBaH $OH/, OpraHu3vpaH U
ynpaBJsBaH oOT Ympasiaasawmo JpyxectBo ,Exkcmat Acer MeHumxMbHT® EA/J]
(,YupaBasiBamoTo aApyxectBo“). POHABT e peructpupaH B Peructovp Bysicrat kbM
AreHnusaTa 1o BnucBaHusATa ¢ bysicrat kog Homep 177470049. AxpechT Ha ylipaBJ/ieHUe Ha
®oHpa u YupasaspaioTo gpyxectBo e Codus, [IK 1000, yi. ,'eopru C. PakoBcku“ 96A.

HA® Excnat Bbarapus lopTt Codukc e nacuBHO ynpasJsiBaH GpoHJ, KOUTO NAaCUBHO CjefiBa
IleHaTa Ha 3/71aToTo. PoHA'BT Lije c/ie/iBa NACMBHO LieHaTa Ha 3JIaTOTO, KaTo 1lje ce CTpeMHU Jia
pemniMKupa Bb3MOXKHO HaHW-6JM3k0 goxofHocTTa Ha LME PM Price Reference - Gold,
00651BsiBaHa OT 6eHYMapK aAMUHUCTpaTopa cu London Metal Exchange .

JlerinocTTa Ha QoH/Ia 06XBalla U3aBaHe M MPOAAXK6A Ha ASAIOBE, MPEIOCTABAIIN eJHAKBU
I[IpaBa HA TEXHUTE NPHUTEKATEJIH. BpOHT AAJI0OBE Ha CDOHaa Ce NMpoMeHA B 3aBUCUMOCT OT
o6eMa U3BBbPIIEHH NPOJAKOHU U 06paTHO U3KYIyBaHe Ha JIsJIOBe.

,[[HJ'IOBeTe Ha cDOH,C[a Morart ga 613,an O6paTHO HU3KYIEHU! IIPU XKeJJaHHEe Ha UHBECTUTOPHTE.

Tbit kaTo PoHJA HAMA COOCTBEHW YIPABUTEJNHU OPTraHH, JIMIATa HATOBApeHU C OOLIOTO
ynpaByenre Ha PoHja ca uyieHoBeTe Ha CbBeTa Ha JUPEKTOPUTE HAa YHPaBJSBAILOTO
JPY>KeCTBO.

2. ba3sa 3a u3rorBsiHe

(a) UssiB/1eHUe 32 CHOTBETCTBUE

@®uHaHCOBUAT 0oTUeT HAa POH/IA € U3TOTBEH B ChOTBETCTBUE ¢ MeXAYHAPOJHUTE CTAHAAPTH
3a GUHAHCOBO OTYUTaHe, MpueTu oT EBponerickus cwios (,MCPO, npuetu ot EC*). OTyeTHaTa
pamka ,MC®O, npuetu oT EC" no chiecTBo e onpee/ieHaTa HallMOHA/IHA CYETOBO/JHA 6a3a
MCC, npuetu oT EC, persaMmeHTHpaHu CbhC 3aKOHA 32 CYETOBOJICTBOTO U AeUHUPAHU B T. 8
OT HeroBuTe JIOMMbJIHUTEHU PA3NOPEOU.

@oHABT He e MpPeJoCTaBUJ CpaBHUTENHA WHbOpMalLUs, ThU KaTo e perucrpupaH Ha 10
nekemBpu 2020 .

[TosunuuTe B 0TYeTa 3a UHAHCOBOTO CCTOSIHUE Ca IPeJCTaBEH! 110 CTeNeH Ha IMKBU/IHOCT.
Hacrosamuar ¢uHAHCOB OTYET e M3rOTBEH ChIVIACHO MEeTOJla Ha HMCTOpUYecKaTa IieHa, C
M3KJI0YeHHe Ha GUHAHCOBUTE aKTHUBH, OTYMTAHHU IO CIpaBe/J/IMBa CTOMHOCT B Medyasnbu U
3ary6u, KOMTO Ce OLleHsIBaT 110 ClpaBe//IiBa CTOWHOCT.

(6) dPyHKIIMOHAJIHA BaJ/IyTa U BaJIyTa Ha IIpeACTaBsAHe

JlanoBete Ha DoH/Ja ce U31ABaT B JIEBA, HETHATA CTOMHOCT Ha aKTUBUTE Ha €JIMH JislJ1 U [leHaTa
Ha 06paTHOTO U3KYINyBaHe Ce U3YUC/ISABAT B JIEBA, MOPAAM Ta3u NPUYMHA GYHKIHMOHATHATA
BasiyTa Ha PoHja e JieBa.

To3u ¢uHaHCOB OT4YeT e mpejcraBeH B Obiarapcku JjeBa (BGN). lisnata ¢uHaHcoBa
nHdopManus, npecTaBeHa B JieBa e 3aKp’bIJIeHa JJ0 XUJIs/1a, 0CBEH KOTaTo € MOCOYEHO APYTo.

Ot 1 ssnyapu 1999 roamHa 06MeHHUAT Kypc Ha 6'barapckus JieB (BGN) e pukcupaH K'bM eBpo
(EUR). llopagy Ta3u NpuUYMHA, B TO3U (PUHAHCOB OTYET HSIMA OTYETEH ePEeKT OT BAJYyTHHU
pa3/IMKy, Bb3HUKHAJIM OT U3M0JI3BaHETO Ha O'bJIFAPCKHS JIEB KaTO BaJiyTa Ha MpeJCcTaBsiHe.
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0O6MeHHUAT Kypc e BGN 1.95583 / EUR 1.0.
(B) [Ipu6G/IM3UTETHU OLIEHKU U NIPELeHKU

HU3rorBsiHeTo Ha prHaHCOBYU oT4eTH criope; MCPO n3rckBa YpasJisiBallloTO APYKECTBO /1a IPaBU
NpeLeHKY, NPUOJM3UTENHH OLEHKU W JONyCKaHMsl, KOWTO BJMSAAT Ha MpUIaraHeTo Ha
CYETOBO/IHUTE MOJIMTUKH U HA OTYETEHHUTE CyMU Ha aKTUBUTE, TACHBUTE, IPUXO/AUTE U PA3XOHUTE.
PeasHUAT pe3ysiTaT MoXe /1a O'b/ie pa3JIMu€eH OT Te3U NPUOIU3UTETHU OLIEHKH.

[Ipepasr/iex/jaHeTO Ha CYETOBOJHHUTE OLIEHKH Ce MpH3HAaBa B MEPHO/a, B KOMTO OlleHKaTa e
npepasrie/iaHa, KoraTo Mpepasr/IeX/JaHeTo 3acsira TO3U MEpHOoJ, U B ObJEId IEPHOAH, aKO
npepasryex/JaHeTo OKa3Ba BIHsSHUE Ha 6'bENUTe TIEPHUO/IH.

IIpeyenku

WHdopManys 3a ChllleCTBEHH NPeleHKH, HallpaBeH! NP NpUaraHe Ha C4€TOBOJHUTE MOJIUTUKH,
KOWTO UMAaT Hall-3HaYuTeJIeH eDeKT BbPXy NMPe/ICTABSIHETO HA CyMUTe BbB PUHAHCOBUS OTYET, Ce
ChbpPKa B CJIETHUTE OEJIEIKKH:

e bBesexxka 5 CoGCTBEH KanuTasl — KJacipUKaIus Ha AisiioBeTe Ha PoH/IAa KATO UHCTPYMEHT
Ha COOCTBEHUS KanuTaJl

DoHdBM Kamo uHeecMuyuoHHO npednpusimue no cmucsaa Ha MCPO 10

Jlpy»kecTBa, KOUTO OTTOBApAT Ha olpeJesieHneTo 3a MHBecTHioHHO npeanpusTye mo MCPO 10
ca 3ab/DKEHU Jia OTYUTAT UHBECTULIMUTE B JBUIEPHU APYKECTBA M0 CIpaBe//IiBa CTOMHOCT
BMECTO /]a ' KOHCo/UANpaT. Kpurepuure, Kouto JedunupaT UHBECTUIIMOHHO MPEANPUSTUE Ca:
e JIpy»KeCcTBO, KOeTO Habupa CpeAcTBa OT €JWH WIU IIOBeue WHBECTUTOPU C Le
Npe/l0CTaBIHETO HA CbOTBETHU MHBECTULIMOHHU YCIIYTH;
e JIpy:KeCcTBO, KOETO MMa 3a CTOMNAHCKa 1ieJ1 CaMO yBeJInYyaBaHe Ha CTOMHOCTTA Ha KaluTasla,
J0X0J, OT UHBECTULIMU WJIW U JIBETE;
e JIpy:KeCcTBO, KOETO OTYMUTA M OLeHSIBa CBLIECTBEHA YacT OT CBOMTE WHBECTHULMU IO
CIpaBe/ijIuBa CTOMHOCT.
@®oHpa MHBeCTHMpa NpeJUMHO B aKUMU M UHBECTUTOPWUTE He Ca CBbpP3aHU JIMIA, KOETO €
JIOI'bJIHATE/IHA XapaKTEPUCTHUKA Ha UHBECTULIMOHHO NIPEeANPUSTHE.

YhpaBasiBalIOTO JPY)KECTBO € TmpelieHW10, 4ye @OOHABT OTroBapss Ha KpUTEpUHUTE U
XapaKTepUCTHKUTE TO-ToOpe W TMomnaja B JeQUHUIMATA HA WHBECTHUIMOHHO MpPEINpUSITHE.
[IpenieHKaTa ce mpepasrJ/iek/ja PeryJisipHoO MpU MPOMsiHA B 06CTOSITE/ICTBATA.

YnpaBasBamoTo ApPYXKECTBO e TmpelieHWso, dye DOHIBT He YIpPaKHABA KOHTPOJ BbPXY
WHBECTHUIMHTE B aKLIUU U CJIeZIOBATEHO HEe TW KOHCOJIU/IUPA.

OyeHka Ha cnpased.1usu cmoiiHocmu

Hsikou oT CYE€TOBOAHHUTE IIOJIMTUKH U OIIOBECTABAHHUA HA (DOHAEI HN3HCKBAT OLI€HKA Ha ClIpaBeJJINBU
CTOMHOCTH 3a (bHHaHCOBI/I M 3a He(l)I/IHaHCOBI/I dKTHBH U ITaCHBH.

KoraTo oljeHsiBa cipaBe/j/iiBaTa CTOMHOCT Ha aKTUB WK nacuB, PoHABT U3M0J13Ba HAbJII0/[aeMu
JIaHHHU, JIOKOJIKOTO € Bb3MOXHO. ClIpaBe/I/IMBUTE CTOMHOCTH Ce KATETOPU3UPAT B Pa3/IMYHU HHUBA B
HiepapxusTa Ha CIpaBe/IMBUTE CTOMHOCTH Ha 6a3aTa Ha BXOJSIIUTE JAaHHU B TEXHUKHUTE 3a
OlIeHKa, KaKTO CJIe/[Ba:

e HwuBo 1: KOTUpaHU IleHU (HEKOPUTHPAHH) HAa aKTHBHH Ma3apy 3a CXOAHU aKTUBU WU
MacyBM.

e HwuBo 2: BXOJSIIM JJaHHU Pa3/IMYHU OT KOTHPAHU IIeHH, BKJIK4YeHH B HuBo 1, KouTo,
npsko (T.e. KaTO I[eHU) WIM KOCBEHO (T.e. MOJIyYEHH OT II€HM), Ca JOCTBHIHU 3a
HabJII0/JaBaHe 3a aKTHBa UJIM NMacUBa.

e HwuBo 3: BXoAdAIM JAaHHU 3a aKTHBA WJM IIacHBa, KOUTO He ca 0Oa3vWpaHU Ha
HabJII0/laeMU Na3apHU JJaHHU (HeHabJii0JjJaeMU BXOSIIY JaHHU).
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Axo BXOOAIINTE JAHHH, HU3IO0JI3BAHH 3a OLEHKa Ha CIIpaBe/JiMBaTa CTOMHOCT Ha aKTHWBa WIH
IMaCuBa4, I10MaJaT B pa3/IMYHXU HUBA Ha ﬁepapXHHTa Ha ClipaBeJJINBUTE CTOFIHOCTPI, TOraBa OLl€eHKaTa
Ha CripaBeaJiiBaTa CTOMHOCT ce KaTeropru3uvpa B HelHaTa LAJIOCT B TOBA HHUBO OT ﬁepapxuﬂTa Ha
CIIpaBeJINBUTE CTOMHOCTH, YUSATO BXOoAdAIIa I/IH(I)OpMaL[I/IH € 0T 3Ha4Y€eHHe 3a UAJIOCTHATA OLL€HKa.

WHdopmManys 3a 3HAYMTEJHU MO3ULMM, KOUTO Ca 3aCerHaTH OT MPUOJIU3WUTEHUTE OLEHKH U
JIOTIyCKaHUsA IIpU NpUJaraHe Ha CYETOBOJHHUTE IOJUTHUKY, KOUTO UMAaT Hal-3HauWTesleH e(eKT
BbPXy CyMUTE, IPU3HATH B HACTOSAIMTe GHHAHCOBU OTYETH € omrcaHa B benexxka 9 ®PrHaHCOBU
MHCTPYMEHTH.

3. OnepaTUBHM pa3xoau

B xuss0u s1esa 10.12.2020 -
31.12.2020

TakCu U KOMUCHOHHU K'bM YIIPaBJIABAILOTO
APY>KeCTBO 1
BcU4YKO onnepaTUBHU Pa3xoau 1

YnpaBJ/isBaloToO APyKeCTBO € U3BbPIIUJIO Pa3X0 U 3a OpraHu3anysa U aj]MUHACTpaLUs Ha
¢doH/a B pasMep Ha 7 XUJL. JIB., KOUTO He ca BKJIIDYEHU B HETHATA CTOMHOCT HA aKTUBUTE KbM
31.12.2020 r. Te3u pa3xou nojjiekaT Ha Bb3CTHOBSABaHE KbM YIIPABJIABALLOTO JPYKECTBO U
e 6baT BrIodeHU B HCA KbM 6'bielna AaTa, caMmo ako ¥ korato HCA HaxBbpiu 1 MUJIHOH
€BpO. YIIpaBJIsSIBALOTO JPYKECTBO € Bb3IpPUEJIO TaKaBa MOJUTHKA C LieJl Jla Ce MUHUMU3UPa
TEXeCTTa Ha 00IIMTe pa3xo Ay Ha GOH/a B HAYaIHUSA IIepUO/J] Ha HEFOBOTO Pa3BUTHE, B KOUTO
TOM € OTHOCUTEJIHO MaJI'bK.

4. l'lapnqlm cpeacTBa U €EKBUBAJICHTHU

B xusasdu nesa 31.12.2020
[lapyu B 6aHKOBUM CMETKH B JieBa 118
Ilapu U TapUYHU eKBUBAJIEHTH 118
Ilapu ¥ napu4YHU eKBUBaJIeHTH B OTyeTa 3a MapUYHUTE

MOTOL U 118

[TapuunuTe cpeactBa Ha PoHfa ce chbXpaHABAT B 6aHKarta Jieno3uTap ,l0pob6ank bbarapus”

AL
HpomeHu 8 nacusume, npouzmu4yawju om ¢UHGHCOBG aeﬁHocm
CDOH,C['bT HdMa HpOMeHI/ITe B [IaCHUBUTE, HpOI/I3TI/I‘~IaLLU/I oT (l)I/IHaHCOBa AEﬁHOCT, B TOBa YHUCJIO

KaKTO NMPOMEeHH, CBbP3aHU C MapUYHU MOTOIM, TAKA U HEMAapU4YHHU MPOMEHH, 3a ToJ[MHATA
npuk/royBaima Ha 31.12.2020 r.
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5. CoO6CcTBEeH KanmuTasl

Cob6cTBeHuaT kanuTan Ha QoHZAA e paBeH HA HETHATa CTOMHOCT Ha aktuBute My (HCA).
JBmxenueTto B asiyioBeTe U B HCA Ha ®oHjAa B HA4aJIOTO M B Kpas HAa OTYETHUS MEPUO[] €,
KaKTO CJie/iBa:

Bpoi gsa10Be CroiiHocT
(8 xus. nesa)
KbM 10 sekemBpu 2020 roauHa

W3pazeHy HOBY JsJI0Be 60000 118

3ary6a 3a nepuoja - (D
KbM 31 gexkemBpu 2020 roguna 60 000 117
HeTHa cTOWHOCT Ha aKTUBUTE 32 eUH A5 KbM 31 nekemBpu 2020 1. (B

JieBa) 1.9556

Cob6cmeeH kKanumasn

CDOHL['bT Kﬂacmlmuupa AAJI0OBETEe, KOUTO U3JaBa, KATO HHCTPYMEHT Ha COOGCTBEHHS KamuTaJl
Bb3 OCHOBA HA CJIEAHUTE KPUTEPHU:

e JlanoBeTe JaBaT MpPaBO Ha AbpKaTesisl HA NPOIOPIMOHA/IEH s/ OT HETHHUTEe aKTUBH Ha
®oH/1a BBB BCEKU €JUH MOMEHT U B CJIy4ai Ha 3akprBaHe Ha QoH/1a;

e JlanoBeTe, usfaBaHu oT PoHJA, He OMxa MMaJy NPeJUMCTBO IpeJ APYrd GHHAHCOBU
MHCTPYMEHTH B CJly4all Ha 3akpuBaHe Ha PoHJa;

e (OcBeH [OroBopHOTO 3ab/nkeHHMe Ha QPoHAa 3a 00paTHO HU3KyNyBaHe, [AJIOBETE,
u3JaBaHu oT PoH/a, He HOCAT JJPyTo JJOrOBOPHO 33/ b/ikeHre Ha PoH/ja 3a TpeJjoCTaBsIHE
Ha NapU4yHU CpejCcTBa WM Apyrd GUHAHCOBU aKTUBU WJIM 3a pasMsiHa Ha GUHAHCOBU
aKTHUBHU WM GUHAHCOBU NACUBY;

° O6LLU/IHT pasmMep Ha O4aKBAHHUTE NIAPUYHU IOTOL U, OTHACAHH KbM JAJIOBETE, U3[JdBAHU OT
CDOH,Z[a BbHB BCEKHM €IJMH MOMEHT, C€ OCHOBABAT HaA nevasibaTa Uiau 3ary63Ta, IIpOMAHATa B
IMPpHU3HATHUTE HETHU dKTHUBH WJIX IIPOMAHATA B ClIpaBeAJinBaTa CTOWHOCT Ha IPpHU3HATHUTE U
OTIIMCAaHHU HETHHU AKTHUBHU Ha qDOH,Z[a;

L4 (DOH,E['I:T He U3JaBa Apyru (I)I/IHaHCOBI/I HUHCTPYMEHTH, PA3JIMIHHU OT AAJIOBE.

[IpemueH peseps

WmymectBoTo Ha PoHJIa € pasfiesieHO Ha JisiioBe. HOMUHa/HaTa CTOMHOCT Ha Ass0BeTe e 1
(emno) eBpo. [lsnoBerte Ha PoHJa ce MPUAOOUBAT [0 €MHCHOHHA CTOHWHOCT. bposaAT Ha
nsyioBeTe Ha PoHIa ce MpOMeHS B pe3yJITaT Ha TIXHATA MPOoAaK6a UM 06paTHO U3KyIyBaHe.
PassiMkaTa MeXxJly eMHUCUOHHAaTa M HOMUHA/IHATa CTOMHOCT Ha AsJI0OBETE MPH MPoAaK6a Uiiu
06paTHO U3KyINyBaHe Ce OTYMTA KaTO peMHEeH pe3epB.

anaeflel-lue HA Kanuma.aa

CobraacHo ua. 174, an. 4 3JJKUC/AIIKHN ,HeTHaTa CTOMHOCT Ha aKTHBHUTE Ha HallMOHaJIeH
JoroBopeH GOH/| OT OTBOPEH TUI He MOXe Ja 6b/e no-mMaska oT 100 000 siB. onpeesieH ¢
npaBusiata My.“ CbriaacHo [IpaBunata Ha HBT® ExcriaT ['os1/1 HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha poH/a cbino Tpsa6Ba ga e MUHUMYM 100 000 s1B. PoHIBT € cb3aazeH nmpe3 2020 .

3a jonyckaHe Ha AsJioBeTe Ha ®oH/A 10 THPrOBUS Ha Pery/yMpaH la3ap MUHMMaJIHaTa HeTHa
CTOMHOCT Ha aKTHBHUTEe He MOXe Ja ObAe mo-mManka ot 100 000 JiB., wau eBpoBaTa UM
PaBHOCTOMHOCT.
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Jlusudenmua noaumuka

[ToauTHKaTa Ha CDOHﬂa € [1da HE u3IlJialla AMBUJEHTH. ,[lI/IBI/IﬂeHTI/ITe, HU3IIJIATEHHU OT AAJIOBETE,
B KOHTO CDOHA’bT € HHBECTHpaJ, KaKTO W KaIlMTaJIOBHUTE l'Ie‘-IaII6I/I, peanmn3rupaHn IIpHU
TbProBuUd C J4J/10BE€TE BbB CDOH,Z[a, Ce pernHBeCTHupar.

6. HeteH goxoa Ha A

10.12.2020 -
31.12.2020

HeTna 3ary6a Ha a1 3a nepuoga 10.12.2020 - 31.12.2020 (B s1eBa) (0.02)

HeTHaTa neyasn6a/(3ary6a) Ha JsiJ1 ce U3YMC/IsSIBA KATO ce pa3fesiy nedaabarta Ui 3arybara
3a nepuo/ja, NojJjexalla Ha pasnpejie/ieHre MeX/y NIpUTexXaTeJuTe Ha AAJ0Be (YUCauTeN),
Ha cpeHOIpeTerJieHus 6poil Ha As/I0Be B 06pallleHHe 3a nepro/ia (3HaMeHaTeJ ).

CpenHomnpeTerjeHUsaT Opoll Ha /Jsjl0BeTe B obpamieHue 3a nepuoga e 60 000.
CpezHONpeTerJeHUAT OPOM Ce U3YUCIABA KAaTO Ce B3MMa CPeJJHO apUTMeTH4YHaTa CTOMHOCT
Ha JsJI0BeTe B 00pallieHNe 3a BCeKU e/JMH JIeH OT Iepruo/a.

7. JaHbIy BBpPXY A0X04a
[leyan6aTta Ha PoH/la He MTO/IJIEXKU HA 06J1araHe ¢ KOPMOpaTUBEH JaHbK.
8. CeBbp3aHu JMILA

@oHABT € 060c06eH0 UMYILEeCTBO 63 OpraHU Ha ynpaBJieHHe U HErOBOTO yIpaBJieHUE ce
ocbiectBsiBa oT Y/ ,EkcriaT AceT MenupxMmbHT EAJl. EqHoinven akuuoHep B Y/l e ,Ekcrat
Kanutan“ AZl. Kpm 31.12.2020 r. cBbp3anu Juna Ha Ponpa ca Y/ ,Exkcrmat Acer
MenumxMbHT EA/l u ,Excnat Kanuran“ AJl. TpaH3akmuuTe CbC CBBP3aHU JIMIA ca Ha
JOTOBOPHU YCJIOBUSA U He ca NPeJ0CTaBSIHU WJIM NI0JIydaBaHU HUKAKBU rapaHlUH.

Pa3xouTe, HAYKUCIEHU KbM YTIpaBJIABAIIOTO ApyKecTBo ,ExkcrnaT Acer MeHumxkMbHT EA/]
(6esexxka 3), M3BBPIIEHU IO CUJIaTa Ha CK/IYEHU JOTOBOPH Mpe3 OTYETHUS TMEPUOJ,
06XBaIlaT:

e  Bmb3Harpax/eHue I10 I0roBOp 3a yIpaBJieHHe Ha JIeHHOCTTa.

9. ®uUHaHCOBU MHCTPYMEHTH

OueHsiBaHe HA cripaBeaJIMBU CTOMHOCTH

CnpaBezyinBaTa CTOMHOCT Ha PUHAHCOBUTE MHCTPYMeHTH Ha DoHJA e olpejesieHa KaTo
IleHaTa, KoATO 6M 6UJa nmoJslydyeHa NMpH NnpojAak6aTta Ha GUHAHCOB aKTUB WJIM IJIaTeHa NpHU
IpexBbp/IAHETO HAa GMHAHCOB NMAcUB B 0OMYalHA C/esKa MeX/Jy NasapHHU y4yacTHULHU KbM
JaTaTa Ha oueHKara. [lpy oneHABaHeTO Ha cHpaBejJiMBaTa CTOMHOCT Ca M3I0JI3BaHU
CleJHUTe MeTOJU U JI0NyCKaHUs:

e 3a KOTHUPAHUTE aKIIMU Ce U3I10JI3Ba LeHa 3aTBAPA HAa aKTHUBEH I[1a3ap KbM JaTaTa Ha
OTYETHUA IEPUOL,;

° HapanI/I CpeaAcTBa M KPAaTKOCPOYHH [A€MNO03WUTH, TbPIrOBCKU B3€MaHHA, TbProBCKHU
3aAbJ/IXKEHUA ©W ApPYyru TEKyIHu Cl)I/IHaHCOBI/I dKTHUBHU MW IACUBHU - T1OpajHu
KpPaTKOCPOYHHA IMaJeX Ha Te3HU Cl)I/IHaHCOBI/I HHCTPYMEHTH, TAXHATA CIIpaBeaJIMBa
CTOMHOCT ce ,Z[O6JII/DKaBa J0 CbOTBETHATA OTYE€THA CTOMHOCT.
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PuckoB npodus v ynpaBjieHue Ha pUcCKa

Puckoe npoghun

PUCKOBUAT NpoduI HA HAIMOHATHUS JIOTOBOPEH QOH/| MPeICTABJISBA KOJIMUECTBOTO U BU/IA
PUCK, KOUTO YTIPaBJsABAILOTO APYXKECTBO IT0eMa Ype3 MHBeCTHpaHe Ha akTUBUTe Ha PoH/a,
MMaWKH 3a 1eJ pelJIMKupaHe Ha PedepeHTHUS UHJEKC, KOUTO K'bM JlaTaTa Ha HACTOSIIUS
oTueT e uHJAekc Ha LME PM Price Reference - Gold, 06siBsiBaHa 0T 6eHUMapK a/IMUHHCTpaTOpa
cu London Metal Exchange. B To3u cMuchb/, nHBecTUpaHeTo B AsijioBe Ha ,Excnat [oag” e
CB'bP3aHO C MOeMaHe Ha BUCOK PUCK, NpeBU/ pakTa, ye PepepeHTHUAT MH/IEKC € ChCTaBEH
ZIs1JI0Be Ha 60PCOBO T'hPryBaHHU GpOH/IOBE.

[Io oTHomeHue Ha AedHocTTa cH, Exkcnat Foan“ e U3/noKeH Ha pasMYHUA BUJIOBE PUCK,
OKa3Balllh Bb3/lelICTBUEe BbpPXy HETOBUTE pe3yJITaTH.

KpedumeH puck

@oHABT NpUTEXKaBa NAPUYHHU CPECTBA U KOTUPAHU aKLIMM U HUBOTO HA €KCMO3ULUA KbM
KpeJUTEH PUCK € CBbp3aHa NpeJUMHO C MapUYHUTE CPeJICTBA, KOUTO Ca B pa3lljalllaTeJHU
CMeTKU B 0GaHKU. KpeJUTHHUAT PUCK CBBpP3aH C KOTUPAHUTE aKIMU € 4YacT OT oO6Livs
MHBECTHULIMOHEH PUCK Ha IIpUTeXaTeJIMTe Ha AsJ10Be BbB GOH/a.

OCHOBHUTE PUCKOBE, KOUTO UHBECTUTOPUTE HOCAT MPHU UHBEeCTUpaHe B As/0Be Ha Excnart
T'oapg, ca:

IlazapeH puck

Bb3MOKHOCTTA Jla ce peaqu3upaT 3aryou nopaju He6aaronpussTHU U3MEHEHHUS B LleHUTe Ha
IleHHU KHUW>Ka, a3apHUTE JIMXBEHH NIPOLEHTH, BaJlyTHU KypcoBe U Apyru. To3u nasapeH pUcK
3acsira HeTHaTa CTOMHOCT Ha aKTHMBUTe Ha POHJA, KOATO CbHIIO Bapupa B pe3y/TaT Ha
MNPOMEHHWTE Ha Ma3apHUTE LEeHU Ha aKIHUHUTE U APYTrUTe LHEeHHU KHHXA, B KOUTO (DOHL[’bT e
MHBecTHpal. DOHABT He e U3JI0KEH Ha PUCK OT NPOMsIHA Ha Ma3apHUTeE JINXBEHU NPOLEHTH,
TBU KaTO QUHAHCOBUTE aKTUBU IpeJCTAB/IABAT KOTUPAHHU [ifJI0Be HAa 60PCOBO TbPryBaHU
doH0BE.

COVID-19 naHdemusama

COVID-19 nangemuaTa UMa KaKTO JUPEKTHO , TakKa M HWHAUPEKTHO BJMAHHE BBPXY
$UHAHCOBUTE Nas3apy, KaTo [0 TO3W HAaYMH Ce 0Tpa3siBa Ha Bb3BpbLiaeMocTTa Ha Excnar
Bbarapus lllopt Codukc. Henpekus edekT oT Apyra cTpaHa e B 3HAaYMTEJHOTO HaMaJ/lsiBaHe
Ha MKOHOMMYecKaTa aKTUBHOCT Npe3 'bpBaTa [10JI0BMHA Ha roiMHATA, KOMTO HAMa Jia 6'bJie
KOMIIEHCHPaH OT ApPacTUYHO yBesJM4yaBaHe IIpe3 BTopaTa I10JI0BUHA. ToBa ce oTpassBa Ha
NpPUXOJAUTE U Ha NedyasbUTe Ha NoBeyeTO CeKTOpHU. CbILo Taka GHU3HEC MPOrHO3UTE ce
BJIOLIABAT , IOBHMLIABA Ce U KPeAUTHUAT pUcK. KanuTasoBrTe nazapu pearupaxa aJleKBaTHO
CbC cepuo3eH cnaf mnpe3 ¢eBpyapu M MapT. CTaTUCTUKAaTa 3a 3apa3eHUTe 4ecTo 6Ge
M3I10J13BaHa KaTO NKOHOMHWYECKHU MHJAUKATOpP, CbOTBETHO M3pa3siBaliKU CUJIHA KOpeJaLlus C
IJIaBHUTe NMa3apHU UHJeKcH. ToBa sfiBJleHHe pe/iCTaBU Npekns eGeKT Ha NaHJeMUATa BbpXy
$UHAHCOBUTE Na3apu - BCsIKAa NO3MTHBHA HOBUHA 3a HaMaslsiBalllys IPOLIEeHT Ha MHPEeKLUU U
CMbPTHM CJy4yaM, KaKTO U HOBUHU 3a NPOOMB B Pa3BUTHETO Ha BAKCHHUTE, [l0BeJe [0
NIOBMIIaBaHe Ha LleHWTe Ha aKuMuTe Ha GoHJ0BUTe Gopcu. ToBa e rjaBHaTa NpPUYMHA 3a
IOYTH LSJOCTHOTO Bb3CTAaHOBABAaHE Ha aMepHUKaHCKHMA (OHJAOB nasap KbM BTOpaTa
noJsioBMHa Ha tosau 2020. 3a BTopara noJsioBuHa Ha 2020, edpexktute Ha COVID-19 BBpxy
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KaluTaJlOBUTE Ma3apu e NMPOAb/KAT MOHEe JOKaTO ce MyCHe BaKCHMHA Ha mMasapa. ToBa
03HauyaBa, IPY PaBHH JIPYTH YCJOBHUS, Y€ BOJATUJIHOCTTA Ha MMa3apuTe e 6'b/ie M0-BUCOKa,
OTKOJIKOTO Tpe3 HOpMasiHa roAuHa 06e3 maHaeMusa. WM Taka mo JgedUHUIMSA, MO-BHCOKA
BOJIATUJIHOCT O3Ha4yaBa M0 BUCOK PHUCK.

Te3u mocseguuu HaAMa Aa O'bAAT OrpaHHUYEHU [0 KOHKpPETEH KJac aKTHUBH, CEKTOPU WUJIH
IOPUCAUKIIMUY, U CJIeJOBATEHO 1e MOBJIUSAT Ha peJcTaBsiHeTo Ha ,Excnat bbarapus lopT
CoduKc, KaKTO U Ha 60PCOBO TbPryBaHUTe PpoHI0Be Ha EKcraT, KOUTO cjeABaT OCHOBHHUTE
60pCcOBU MHJEKCH HA CTPAaHUTE OT peruoHa Ha llenTpanna u UsTouna EBpona.

BaaymeHn puck

BasiyTHUAT pUCK e Hal-Beye CBbP3aH C UHBECTULMOHHUTE UHCTPYMEHTU B nopTdeitsa Ha
®oHja, KOUTO ca IeHOMUHUPAHU B UyK/Jia BajayTa. Te3u UHCTPYMEHTH MorarT /ja IPOMEeHST
CTOMHOCTTA CH B O'bJIFAPCKU JIEBA, TOPAJIM U3MEHEHUETO HA BJIyTHUTE KypCOBe MEXAY JieBa
¥ CbOTBETHATA BaJIyTa.

[Tog06HKM KypcOBU NMpOMeHH 6Guxa 3acerHajid HeTHaTa CTOWHOCT Ha akThBUTe HAa HBTO
“Excnat l'ong” v Herosus goxoz. [lopagy ¢ukcupaHus Kypc Ha JieBa KbM €BPOTO, TO3U PUCK
MOHACTOSIIIEM Ce CMSTA 32 CPABHUTENHO HUCHK.

EK(,'mpe.IVIHll nasapHu deudiceHUs

[lazapHara LeHa Ha GUHAHCOBUTE UHCTPYMEHTH, B KOUTO e MHBecTUpas PoHIBT, MOXKe Ja
Bapupa nopajy Bb3HUKHAJM NPOMEHM B MKOHOMMYeCKaTa M NasapHaTa cpeja, MapUyHaTa
NOJINTHKA Ha LeHTpa/HUTe OaHKH, /leloBaTa aKTUBHOCT HAa eMUTEHTHUTE, CEKTOPA, B KOWTO
onepvpa €MHUTEHTBHT U THPCEHETO U MpeaiaraHeTO Ha Ila3dpa Ha LEHHU KHHXa. B
omnpe/ieJileHH MOMEHTH LIeHUTe Ha JislJIoBeTe Ha nasapa (poHJoBaTa 60pca) Morat Jja Bapupar
3HauYUTeNHO. B ciiyyall Ha rosiemMu aBuxeHus Ha UHzAekca, BKI/. rojieMy JJHEBHU JBUXKEHUS,
npejcTaBsiHeTo Ha PoH/Ia MOXKe /la ce OTKJIOHU OT MHBECTULIMOHHUTE cH Liesiu. [IpeonieHKaTa
Ha PoHja Bapupa B pe3ysaTaT Ha NpPOMsHA Ha CTOMHOCTTAa Ha akTHBUTe Ha PoHja U
PedepeHTHUS HHAEKC.

Heews3Mo21cHOCM Ha Ynpasisieaujomo dpyrcecmeo da ce adanmupa KeM nazapHume
npomeHu

@oHABT cye[Ba MacMBHA CTpaTervsi, T.e. He € AaKTHBHO ympasiasaBaH. CbOTBETHO,
YnpaBisiBaIoTo Jpy:KeCTBO HSIMA Jia IPOMEHS ChCTaBa Ha MOPT(OHMOTO, OCBEH 3a Ja CJieiBa
6/1M3K0 06111aTa 1oXoAHOCT Ha PedpepenTHuUs unzekc. PoHABT He ce ONMUTBA A ,0Me" ma3apa
Y He npejnpuema aedaH3uBHU MO3UIMU, KOTATO Ma3apbT MMa/ja UK Ce CMSTa 32 Ha/[l[eHEH.
CinenmoBaTesIHO, yBesMYeHHe Ha PedepeHTHHS HHJEKC MoXe Ja JoBele [0 CHaj Ha
CTOMHOCTTA Ha akTUuBUTe Ha PoHJa.

JlukeudeH puck

Puck, cBbp3aH € Bb3MOXKHOCTTA OT 3ary6y WJIM MPOIYCHATH NOJI3U OT HAJOXKUTEJHU WU
NPUHYJUTEJHU MpOJAKOM HAa aKTUBU IpU HeOJIaronpUsTHU Ias3apHU ycaoBUS (KaTo
HalpyMep HHUCKO TbpPCeHe NpPU HaJIUM4YMETO Ha CBpbxNpejsaraHe). JIMKBUJEH PUCK
cbllecTByBa M Korato Ha PoHJa Moxe Ja ce Ha/lOXKM Ja U3KYNH 0OpaTHO [sAJOBeTe Ha
uHBecTUTOpUTe. POHABT UHBECTHPA B KOTUPAHM aKLHMHM, KOUTO IPU HOPMaJHU Na3apHU
YCJI0OBHS ca 6'bP30 U JIECHO NPOJiaBaeMH, KOETO ChIeCTBEHO HaMaJlsiBa eKCIO3ULUATA KbM
TO3U PHUCK.
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EmMumupaHe u 06pamHu u3KynyeaHus

AKo MopbYKUTE 32 EMUTHPAHE U 06pAaTHO U3KYITyBaHe Ha JIsIJIOBE Ca MOoJIy9YeHH KbCHO HUJIU He
OTTOBApsAT Ha u3UCKBaHUATA B [lpocnekTta u [IpaBusiaTa Ha PoHpa, ToBa GU JIOBEJIO 10
3aK'bCHEHME MeX/ly BpeMeTO Ha I0JlaBaHe Ha MopbYyKaTa U JIeMCTBUTeJHATa JaTa Ha
eMUTHpaHe Uih 06paTHO U3KyNyBaHe. TaK1Ba OTJIaraHUs UM 3aK'bCHEHUS MOTaT Jja loBe1aT
Jl0 HaMaJisiBaHe Ha 6posi [Is1JI0Be UJIM CyMaTa Ha 0O0paTHUTE U3KYIyBaHUS.

TepzysaHe Ha pezyaupaH na3ap

He chliecTByBa CUTypHOCT, Ye THProBUsTa Ha AsaoBeTe HA PoHJA 1Ie 6'bAe MOA bPIKaHa,
WJIM Ye YCJI0BUSTA 3a I0NYCKaHe 10 ThProBus HaAMa Jia ce poMeHAT. OCBeH TOBa ThProBUsTa
Ha fAsno0oBeTe Ha (oHJ0Ba 60pca Moxe Ja O'bJe NMpeycTaHOBeHa CIOpeJ] IpaBuJjaTa Ha
CbOTBETHATa 60pca Mopaju Ma3apHUTE YCJOBHUS U UHBECTUTOPUTE MOXe Jla He MoraT Ja
NpoJiaBaT AsJI0OBETE CH, IOKATO ThProBUsTa He 6'bJle Bb3CTaHOBEHA.

Hopmamueeﬂ puck

@oHABT e NpeCTaBeH B CBOS MPOCIEKT, KOWUTO € U3TOTBEH B ChbOTBETCTBUE C AEHUCTBAIIUTE
3aKOHM W peryJjaiuu. YNpaBidgBalloTO JApPYXeCTBO H/uau  @POHIBT W HErOBUTE
MHBECTUIMOHHU IIeJIM U MOJUTHUKHA MOraT Aa 6bJaT 3acerHaTH OT ObJely NMPOMEHH B
3aKOHUTe W peryaanuuTe. HoBu wiu MoauduUIMpPaHU 3aKOHH, MpaBUIa U peryjaluu B
bbirapus uiu EBporneickysi Cbi03 MOTraT Jja He MO3BOJIAAT WJIM YYBCTBUTEJHO J]a OrPaHUAYAT
BBb3MOKHOCTTA POHA'BT Aa UHBECTHUPA B ONpeieJIeHU UHCTPYMEHTH.

Te chbl10 MOXe /1a Bb3NPENsTCTBAT CKJIIOYBAHETO Ha JOTOBOPHU C ONpeieJIEHH TPETH CTPaHHU.
ToBa Moxe fa yBpeiu cioco6HOCTTa HA PoHA 1a U3M'BJIHSABA ChbOTBETHUTE HHBECTUIIMOHHU
1[eJIU U TIOJIMTUKH. U3IIbJIHEHUETO Ha TaKKMBa HOBU WJIM MOJUPHUIIMPAHU 3aKOHH, TPaBUJIa U
peryJaiu Moxe /ia JloBe/Jle [10 YBeJMYeHHe Ha BCUUKH WM HAKOU pasxoau Ha DoH/1a U MOXKe
Jla HAJIOXKHU TIpecTpyKTypupaHe Ha PoHAQ, C 1les1 CIa3BaHETO Ha HOBHUTeE INMpaBusa. TakoBa
€BEHTYaJIHO MPeCTPYKTypHUpaHe MOXe Jla BK/IIYBA Pa3xo/y 3a NMpecTpyKTypupaHe. KoraTo
NPECTPYKTYPUPAHE HE € Bb3MOXKHO, MOXKe /Ia ce MpuberHe KbM npekparsiBaHe Ha PoHja.

AxtuBute Ha QoH/1a u PedepeHTHUSA MHAEKC TO//IeXKAT Ha TPOMsiHA B 3aKOHU UJIU PeryJialiuu
Y/WJIY TaKaBa MPOMsIHA MO3Ke /]a Ce OTPa3u Ha CTOMHOCTTA UM U/ WJIU JIMKBUJHOCTTA UM.

OnepayuoHeH puck

OnepalMOHHUAT PUCK € CBbP3aH € Bb3MOXKHOCTTA /ja Ce peasiu3upar 3aryou nopaju rpetku
WJIM HeCbBBPLIEHCTBA B CUCTeMaTa Ha OpraHM3alus, HeAOCTAaTbYHO KBaJUUIUMpaH
nepcoHaJl, Heb6J1aronpUsATHU BbHIIHU CbOUTHS OT HepUHAHCOB XapaKTep, B T.U. IpaBeH PUCK.

Puck om epewka npu caedeaHe Ha PeghepeHmHus1 uHdeKc

CnenBaHeTo Ha PedepeHTHHUS MHAEKC Ype3 UHBECTHPaHe BbB BCUYKU MO3UIIMU Ha HHAEKCA
MOXKe Jla Ce OKa)Ke CK'bII0O U TPYAHO 3a H3IbJHeHHe. [IopTPoMo MEHUKBPBT MOXKeE Ja
M3110J13Ba ONTHMU3ALMOHHU TEXHUKHU, KaTO CeJIEKIMS Ha OTAeJHH NMo3UIuu oT UHaekca B
OpONOPIIMY, KOWUTO Ce pasjnyaBaT oOT Te3u B HWHzaekca. YnorpebaTta Ha TaKuBa
ONTHMH3AIMOHHA TEXHUKH MOXKE Jia YBeJIMUM TpellKaTa MpU cJeJBaHe W Jia J0Beze 10
pasauyHo mnpenactaBssHe Ha ®onma chnpsmMo WHaekca. CbIlo Taka ChbIeCTBYBALU
OTpaHUYEeHHUs 0 WK O'bJeld IPOMeHU B 3aKOHA M peryJanuuTe Ha bopcoBo ThpryBaHus
GOH/I MO OTHOIIEHHWE HA, HO HE CaMO, ChCTaBa, KOHIEHTPALMATA U HAaUMHA Ha OlleHKa Ha
AKTUBUTE, MOraT Ji0 JIOBEJAT /0 HeBb3MOKHOCTTa Ha PoHJA Ja penyiMKUpa HHEKca
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Hamb/HO. CblIO Taka 60pPCOBO ThPryBaHUTe POH/I0BE Ha Ma3apH, XapaKTepHU3UpallU ce C
HHCKa JIMKBU/IHOCT, Ca U3JI0KEHH Ha MO-T'0JIsIM PUCK OT TpellKa IPH cJie/IBaHe HAa UHAEKC.

PegpepenmeH uHdeKc

[Ipu Hanuuyve Ha CchHOUTHe, KoeTo 3acAra WMHpekca, Ha PoHJla MOXKe Ja Ce HAJIOXKU [
NpeyCTAaHOBW eMUTHPAHETO U 06paTHOTO U3KyINyBaHe Ha AsyoBe. [IpeoneHkaTa Ha PoHya
ChII0 MOXe Jia ObJle 3acerHaTa. [Ipu npojb/mkaBamu npobiaeMu ¢ Uuaekca, PoHIBT 1ie
npeanpreMe CbOTBETHU IEUCTBUSI, KOUTO MOTaT Jla HAMaJISIT HeTHATa CTOMHOCT Ha aKTUBHUTE
Ha ®oHja.

CucmemHu puckoege

CucTeMHUTE PUCKOBE 3aBUCAT OT 0OLIMTe KoJle6aHHUS B UKOHOMMKATA U Ta3apuTe KaTo LsJIo.
®oHIBT He MOXKe [a BJIMsie BbPXY CUCTEMHUTE PHUCKOBE, HO T'M OTYUTA U ce CbobpassiBa C THX.
PuckoBe, mopoJieHH OT MOJIMTHYeCKaTa M MKOHOMHYecKaTa KOHIOHKTYpa, ca Bb3MOXKHA
HeCcTabWJIHOCT WJIM BOEHHU JEeWCTBUSl B peruoHa. beacTBusita u aBapuuTe ca dakropy,
YCJ0XKHSIBAIM BCSIKA CHCTeMa 3a ynpaBjeHHe Ha puckoBeTe. [locieAcTBUsTa ca TPYAHO
npeJBUAMMHY, HO JOCT'BIIBT 10 MHPOpMaLUs U IpUIaraHeTo Ha CUCTeMa 3a IPOrHo3upaHe U
JleCTBHUSI B EKCTPEMHMU CHUTyalMd ca Bb3MOXXHM HA4yMHU 32 MHUHUMHU3UPaHe Ha
OTpULIATESHUS eDEKT.

10. C4eTOBOAHHU NMOJIUTHUKHU U ONIOBECTSABAHUSA

@oHABT e MpuJIaraj nocjaeZ0BaTeJTHO 3HAYMMHUTE CYETOBOJHU MOJIUTHUKH, [TPECTABEHU 0-A0JTy
3a Iepuo/ia, MpeICTaBeH B TO3U ToMIIEeH GUHAHCOB OTYET.

C4eTOBOJIHUTE TOJMUTHKY, MPUETH MPU H3TOTBSAHETO HA TOJUIIHUSA (GHUHAHCOB OTYET, Ca B
CbOTBETCTBHE C MeX/IyHapOJAHUTe CTAaHJAApPTH 3a ¢uHaHCOBO oTtyuTaHe (MCPO), mpuetu ot
EBponelickust cbio3. QOHABT He e Bb3NpHes MMO0-PaHO JAPYrd CTaHAAPTH, ThJIKYBAaHUS WU
MOIPaBKU, KOUTO ca My6JIMKYBaHH, HO BCe OlLle He ca B CHJIa.

@ouabT npu3HaBa (QUHAHCOB aKTHWB WM (UHAHCOB NAcUB B CBOsI OTYeT 3a (HMHAHCOBOTO
CbCTOsSIHME TOraBa M caMoO ToraBa, KOraTO CTaHe CTpaHa IO JOTMOBOPHUTE YCJIOBUSl HAa TO3U
WHCTPYMEHT.

JloroBopy 3a NoKynka WM npojaxba Ha PUHAHCOBU aKTHBH, KOUTO U3WUCKBAT ypexJaHe Ha
CHleJIKUTE B pPAMKUTe Ha OOGWYAWHOTO BpeMe, YCTAaHOBEHO OT Ma3apHUTE IMpaBW/a, WU
cllopa3yMeHue ce IPU3HaBaT B 0TYeTa 32 GUHAHCOBOTO CbCTOSIHME HA JlaTaTa Ha ypexx/iaHe.

Kaacugpukayus u oyeHseaue

CbraacHo MC®PO 9, ciies mbpBOHAYa/IHOTO UM NTPU3HABAHE JbJTOBUTE UHCTPYMEHTH Ce OTYUTAT
N0 CHpaBeJ/lMBa CTOMHOCT B NevasbaTa WM 3arybaTa, aMOpPTH3HWpaHa CTOMHOCT WM MO
CITpaBe/i/IMBa CTOMHOCT B JIpyT Bceo6xBaTeH Aoxo/,. KiacndukarusTa ce 6a3rvpa Ha JiBa KpUTEPHUS:
6u3Hec MoJies1a Ha PoHJa 3a yIpaB/ieHHe Ha aKTUBUTE U JIa/IU JIOTOBOPHUTE MAPUYHU OTOLY OT
MHCTPYMeHTa Npe/CTaB/IAaBaT ‘caMo MJIAlllaHUsA Ha IJIaBHHUIA U JIMXBA' [0 HeloraceHara cyma Ha
rJIlaBHULATA.
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OL[eHKaTa Ha OU3HEC MoO/JeJia Ha CDOH,ZLa Ce U3BbpIIBA KbM JaTaTad HA 'bPBOHAYAJIHOTO ITPHJIaraHe.
O]_[eHKaTa AaJI JOTOBOPHUTE MApPUYHHU IMOTOLNHU IO ABJATOBUTE HHCTPYMEHTH CE€ CbCTOAT CaMO OT
IJIaBHHUIA U JIMXBA Ce IIPpaBU B'b3 OCHOBA Ha (baKTI/ITe U 06CTOATE/ICTBATA KbM IIbPBOHAYA/IHOTO
I[IPpU3HAaBaHE HA aKTUBUTE.

M3uckBaHUATa KbM KJJacubUKalusaTa U oneHsBaHeTo Ha MCPO 9 He oKasBaT ChILECTBEHO
BJ/IMsiHYE BbpXy POH/IQ, KATO OTYMTA M0 CIIPABE//IMBA CTOMHOCT BCHYKY GUHAHCOBH aKTUBH.

3a fma ce ompenenun KareropusitTa Ha kiacudukanus U oueHka cbriacHo MCPO 9 Bcuuku
OUHAHCOBU aKTHBY, C U3K/II0YEHNE Ha KallUTaJOBHU UHCTPYMEHTH U JIepUBATH, Ce/iBa Jia O'bJaT
OlleHEHH B'b3 OCHOBA HA KOMOHMHAI[Ys OT 6KM3Hec Mozesia Ha PoH/ia 33 yIipaB/ieHHe HAa aKTUBUTE U
JIOTOBOPHUTE XapaKTEPUCTUKU Ha MAPUYHUSI IOTOK HA UHCTPYMEHTUTE.

KaTeFOpI/II/ITe 3d OLl€EHKa Ha (1)I/IHaHCOBI/I dKTHUBH Ca CJIeJHUTE:

- TbproBckuTe B3eMaHMsl U /JlpyruTe HeTEKyIIM B3eMaHUs (T.e. B3eMaHUsl OT CBbp3aHHU
NpeANnpUsaTHs, B3EMaHUs 110 ThPTOBCKU KPEAUTH U JIPYTH), KAacUPUUUpaHUd KaTo TbproBcKH
B3eMaHUA U T'bproBCKU U Jpyry HeTeKyIllU B3eMaHUs KbM 31 gekeMBpu 2020 1., ce I/bpaKaT € LeJl
MoJly4aBaHe Ha JOTOBOPHHUTE MapUYHU MNOTOLM U BOJAAT [0 NApUYHU NMOTOLH, Npe/CTaB/IsABallA
CcaMO IUIAL[@HWsS Ha TJIaBHUIA U JiMxBa. Te ce KjaacMpHUIMpAT W ONEeHABAT KaTo /JbJroBu
MHCTPYMEHTH [10 aMOPTU3UPaHa CTOMHOCT.

10.1 ®uHAHCOBU UHCTPYMEHTHU

KoTupaHHTe KanWTaJOBM HUHBECTULMM ca kiaacupuuupaHd Kato PUHAHCOBM aKTHUBHU 10
CripaBe//IMBa CTOMHOCT B MevyasibaTta wid 3arybara cautado oT 10 fekemspu 2020 T.

OyeHka Ha 6u3Hec Modes
®oHabT fedrHMpa clieIHUTe GU3HEC MO/IE/TH 32 yIIpaB/ieHe Ha GUHAHCOBU aKTHUBH:

BusHec Mojies1, YUSTO 1ieJ1 € aKTUBHUTE /1a 6'bAAT JbPXKaHU 32 Ia ce ChOepaT JJOTOBOPHUTE MAPUIHHU
noToLY. BKJIIOYBA aKTHBH, KOUTO Ce YIIPAaBJISBAT 3a J]a Ce ChOepaT JOTOBOPHHUTE IJIALIAHUS TPe3
1[eJIMsI CPDOK Ha MHCTPYMEHT3;

BusHec MoieJ1, YUATO LieJ1 e pea/lM3MpaHe Ha NapU4HU IOTOLM TOCPeCTBOM NPO/JjaXk6a Ha aKTHUBA.
Knacudunypat ce Te3u GrUHAHCOBU aKTHBH, 32 KOUTO QPOHBT MMa HAMEPEHHE A CJIeU TEKYIIO0
TSIXHATA CIIpaBe/JIMBa CTOMHOCT, KOSITO € B OCHOBATa Ha PellleHHsITa 3a U3BbPLIBAHE HA CEJIKU 10
NOKYTIKO-IPO/AQK0a; Ha/Mle ca CBUJAETEJICTBA 32 aKTHMBHA JEHHOCT IO MOKYNKa M MpoJaxkoa;
JIOTOBOPHHTE MapU4yHM MOTOLM OT aKTHMBA He Ca CbCTaBeHW €JMHCTBEHO OT ILIAlaHMs IO
IJIaBHUIIA U JIMXBA; CbOMPAHETO HA JOTOBOPHUTE MAPUYHU MOTOLM OT TaKHMBA aKTHBU Ca caMo B
JIOITbJIHEHUE KbM IIOCTUIAHETO HAa OCHOBHATA IieJl — peajM3dpaHe Ha MapU4HU MOTOLHU OT
npoJiaxoa

Kamezopuu Hda oyeHsieaHe Ha gﬁuHchoeume dKmueu u nacusu

@oHABT KJTacubHULIMPA U OLIEHSIBA CBOSI TOPTENJI IO ClIpaBe/1/InBa CTOMHOCT Mpe3 rnevyandbaTa uin
3ary6aTa, Thi KaTo ca AbpKaHU B GU3HeC MOJeJl, B paMKUTe Ha KOMTO ce U3BBbPILBA OLlEHKa 110

34



HBT® Ekcnam Nond

ex pat Ca p i ta I ®duHaHcO8 omyem

3a nepuoda, 3aebpweauy Ha 31.12.2020 2.

ClipaBeJiMBa CTOMHOCT npes3 nevyasibaTa Ui 3ary6aTa )41 cDOH,ﬂa ylpaBJiddBa (l)I/IHaHCOBI/ITe AdKTHUBHU
C LeJl peain3hMpaHe Ha IMMapruYHKU IOTOLH IOCpPpeCTBOM npo,z[a>K6aTa Ha aKTI/IBI/ITe.CDOH,ZL'bT
KﬂaCH¢HHHpa B3€MaHHATA CHU 110 aMOPTHU3HPaHa CTOMHOCT, ThH KaTo ca AbPXXaHU B PAMKHTE Ha
OH3HEC MOJeJI, YUATO 1ieJ1 € aKTUBUTE Id 6'b,£[aT AbPXaHY, 3a a ce c1>6epaT AOTOBOPHUTE MMapHUYHHU
MOTOLH. (DOH,E[']::T KJ'IaCI/I(i)I/ILlI/Ipa (l)I/IHaHCOBI/ITe CHU TMaCUBH, KATO TBHProBCKU 3aABbJ/LKEHHA],
OL€HABAHH! I10 aMOPTU3HPaHa CTOMHOCT.

®UHAHCOBU aKTUBH M TIACUBU
Tepzoecku 83eMaHusl U 3a0s/124CeHUS (amMopmu3upaHa cmoliHocm)

T'pr‘OBCKI/I B3€MaHHA U 3aJb/DKE€HHNSA BK/IIOYBAT HEJ€PUBATHBHU (l)I/IHaHCOBI/I dKTHUBH C (1)I/IKCI/IpaHI/I
WJIN onipeJiesideMU IJlIalllaHUSA, KOUTO He Ca oMU KOTHUPAHHU HAa dKTUBEH I1a3ap, pa3/JIn4HU OT TE3H:

kouTo PoH BT Bb3HAMePSIBa Jia MPo/iaZie Be/iHAra Ui B 6JIM3KO0 G'b/ElIE;

kouTo QOHIBT, IPU MbPBOHAYAJIHO NMPU3HABAHE, € ONPE/EJINI MO CIpaBe/yIiBa CTOMHOCT Mpe3
nevasibaTa WM 3arybaTa Uiy KaTo Ha Pa3MoJiosKeHHe 3a TPOIaK0a;

3d KOHUTO CDOH,ZL’I:;T He MOXe [a Bb3CTAHOBM 110 CBIIECTBO LiAJIaTad CU IIbPBOHAYa/IHA MHBECTHUILIUA,
nopagn pasjiMdHa MpUYWHA OT TA3W B Pe3yJITaT OT BJIOIIABAHE Ha EKCIIO3ULUATAa, KOATO €
ornpezeJsieHa KaTo Ha pa3IoJIOXKEHHE 3a npoaa>i<6a.

duHaHcosu aKkmueu U huHaHco8U nacusu no cnpasediu8a cmoliHocm npe3 neda.16ama uau
3azy6ama

@drHaHCOBUTE aKTUBU U GMHAHCOBUTE ITACHMBU B Ta3U KaTeropusl ca Te3U, KOUTO He ca J/bpXKaHH 3a
TbpryBaHe WJIM KOUTO 33b/DKUTETHO Ce U3MCKBA J1a O'baT OLleHsIBaHU 110 CpaBe/lInBa CTOMHOCT
npe3 nevayabaTa wiu 3aryéara cbriaacHo MCOO 9.

[lpy mbpBOHAYA/SHO TPU3HABAHE, YMPaBJSBALIOTO [PYKECTBO OMpesesss HWHCTPYMEHT IO
CrpaBe//IMBa CTOMHOCT Mpe3 neyajubaTa WM 3arybaTta, KOrato € U3I'bJHEH e[lMH OT CJIeJHUTE
KpuTepud. Ta3u KaTeropusaius ce onpe/iesisi Ha HUBO HMHCTPYMEHT:

Onpe/ie/IsTHETO eJITMMUHUPA UM 3HAYUTETHO HAMAJISIBA HEIOCJIe/I0BATETHOTO TPETUPAHE, KOETO
VMHavye OU Bb3HUKHAIO OT U3MEpPBAHETO Ha aKTHBUTE WM MAaCUBUTE WIM OT NMPU3HABAHETO Ha
nevyasioy WK 3ary6u OT TSX Ha pas/inyHa 6a3a, UIu

[lacuBuTE Cca 4yacT OT rpyna GUHAHCOBU NAacKBU (M1 GUHAHCOBU aKTHBH, WU U IBETE), KOUTO Ce
yIIpaBJISIBAT U Pe3YJITATUTE OT TSX Ce OL|eHsBAT Ha 6a3a ClipaBe/i/IMBa CTOMHOCT, B CbOTBETCTBUE C
JIOKYMEeHTHPaHO yIIpaBJieHHe Ha PUCKa WY UHBECTULMOHHA CTpaTerusl, UJu

3aTb/DKEHUSITA, ChIbPIKaIllM €IMH WK TI0BeYe BHEJPEHH JIEpUBATH, OCBEH aKO Te He MPOMEHSIT
ChIIECTBEHO MAPUYHUTE MOTOLM, KOUTO MHa4Ye 6Mxa OUJIM HEO6XOJUMHU OT JIOTOBOPA WJIHU € SICHO,
HPY MaJTbK WJIM HUKAaK'bB aHAJIM3, KOTaTO CX0/IeH MHCTPYMEHT IThbPBO Ce CYUTA, Ye Pa3/ie/ITHETO Ha
BHe/IpeHUs JIepuBaTUB (1) e 3a0paHeHo.

®UHaAHCOBUTE aKTUBU U Cl)I/IHaHCOBI/ITe IMTaCUBH II0 ClIpaBeaJiMBa CTOMHOCT rnpe3 rnevyajabaTa UJIu
3ary6aTa Ce OTYHUTAT B OTYETA 3a (l)I/IHaHCOBOTO CbCTOAHUKE I10 CIIpaBe/JIvBa CTOMHOCT. HpOMEHI/ITe
B ClIpaBeJInBATa CTOMHOCT Cce OTYUTAT B IevyasioaTa u 3ary6aTa.
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HpI/IXOL[I/ITe OT JUBHUAEHTU OT KAIllUTA/JIOBU MHCTPYMEHTH, OTIYETEHHU 110 CIIpaBE/JIMBa CTOMHOCT
npes3 neyasioaTa Wi 3ar‘y6aTa, ce OTHACAT B Ievay6aTa uiu 3ary6aTa KaTo NpUXoau OT AeﬁHOCTTa,
KOraTo € YCTaHOBEHO ITPpaBOTO Ha IlJIalllaHe.

0O6e3yeHKa Ha PUHaHCO8U aKMuUeUu

MC®O 9 usnckBa PoHABT Ja 3anycBa KOPEKTHUB 3a OYAKBAaHU KPeJUTHU 3arybu 3a BCUYKU
$UHAHCOBU AaKTUBM, KOUTO He Ca J'bpXKaHMW 10 CIpaBeJyiMBa CTOMHOCT INpe3 nevyasabaTa WId
3ary6ara. KOopeKTUBBT ce OCHOBaBa Ha OYaKBAaHUTE 3arybd, CBbp3aHH C BEPOSTHOCTTA OT
HeM3ITbJIHEHWe Ipe3 C/e[BallUTe JBaHa/leCceT Mecelja, OCBEH aKO He e HMMaJl0 3HAuYHTesHO
yBeJIM4eHre Ha KpeJJUTHHS PUCK C/le/] Bb3HUKBAHETO Ha aKTHBA.

Yrpap/siBaIoOTO APYKECTBO U3BBPIIBA MEPHUOANYEH TperJie]] 32 WHIUKAIMM 33 00e3leHKa Ha
OaslaHCOBaTa CTOMHOCT Ha akTUBUTe Ha POH/1a, KAKTO C/1e/iBa:

B3€MdHHA — KbM Kpad Ha BCEKHW Mecel] IIPpU U3roTBAHE Ha MeCEeYHUTe Cl)I/IHaHCOBI/I OT4YE€THU KbM
PBKOBOACTBOTO;

cDOH,ZL’]:)T IpuJjara OIIPOCTEH IIoAXO0[ 3a 0693]J,eHKa 3a TBProBCKUTE B3€MdHHA, IPH KOHTO
KOPEKTUBBT 3a KPEeAWUTHHU 3a1"y61/1 Cce o1rpenesid Bb3 OCHOBA HA OYAdKBAHUTE KPEAWUTHHU 3aFY6I/I 3a
LeJrnd CpoOK Ha MHCTPYMEHTa. H360p'bT Ha OIIpoCTeHHUd 1oaxo/ e CcjieJCTBHE Ha Cl'IeI_II/I(I)I/IKI/ITe Ha
Te3U (l)I/IHaHCOBI/I AKTHWBH U MaTpHliaTa 3a OIlpejeJITHETO Ha O4aKBAHUTE KpeJUTHHU 3ary614 3aTe3u
(l)I/IHaHCOBI/I dKTHUBHU Ce 6a31/1pa OCHOBHO Ha AO0IYCHATH MPOCPOYHA IO IMEPHUOAHN 110 OTHOILIEHHE
3ary6aTa P HEU3IT'bJIHEHH .

@DrHaHCOBUTE aKTUBU ce KJIacUPULUPAT B TPU $as3u criopes IPOMEHUTE B KPeJUTHOTO KaueCTBO
Ha KOHTpareHTa / UHCTPyMeHTa:

¢daza 1 (,pegoBHu”) - KIacUPUIMPAT ce GUHAHCOBU AaKTUBH 03 MHAMKAIMSA 33 yBeJUUeHre Ha
KpPEeJIUTHHUS PUCK CITPSIMO IMbPBOHAYa/IHATA OlleHKa.

¢aza 2 (,c HapylieHO o6C/AyXKBaHe")- KJacMPUIMPAT ce GUHAHCOBU AKTUBH ChC 3HAYMMO
yBeJIMueHre Ha KPeIUTHUS PUCK, HO 6e3 00eKTUBHU /I0KA3aTeJICTBA 3a 06e31leHKa / OCHOBAHUA 3a
MOHACsIHE Ha 3ary6H (,B HEU3ITbJIHEHHE");

¢daza 3 (,,B HeU3IrbJIHEHHE") — KJIacCUGULIMPAT ce GUHAHCOBU aKTHBH ChC 3HAYMMO YBEeJIMUEHHE Ha
KpPEAUTHHUSI PUCK U C 0OEKTHUBHU JI0KAa3aTeJICTBA 32 HaJIMUMeE Ha 06e3lieHKa (aKTUBH, 32 KOUTO €
HaJIMIIE ,,HeU3IIbJIHEHHE" ).

B ciydanTe, KoraTo ca HaJlvlle MHAMKAIMU 32 00e31eHKa Ce U3YMCJ/IIBa Bb3CTAHOBUMATAa CTOMHOCT
Ha aKTUBUTE. 3ary6uTe OT 06e31[eHKa Ce ONpee/IAT KaTo pasJiviKa MeXy OTYeTHAaTa CTOMHOCT Ha
GUHAHCOBUS aKTUB U HEroBaTa OlleHeHa Bb3CTAHOBHUMA CTOMHOCT W Ce NMMPU3HaBaT B IedasibaTa
Wy 3ary6aTa. KoraTo nocieaBaiiy cb0MTHS JJOBE/J]AT [0 HaMaJleHHe Ha Beue OTYETEeHU 3ary6u OT
06e31eHKa, KOPEKIUATA Ce OTYMTA Mpe3 MevyaabaTa Uiy 3aryoara.

,Zlepueamu, om4yumadaHu no cnpaeedfluea cmoiiHocm 8 neyas16ama u/au 3aey6ama

CDOH,H’I:T He CKJIF04YBa CAEJIKU C IePpHUBaTH.
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duHaHco8U akmuau u/u HuHAHCO8U nacusu, 0spHCAHU 3a Msp2y8aHe

CDOHL['I)T HE OTYUTa d)HHaHCOBI/I AdKTHUBH UJIN d)HHaHCOBI/I IMaCMBHU KaTO AbPXaHH 3a ThpPIryBaHe.

Jlama Ha npusHaedaHe

®DUHAHCOBUTE AKTHMBU M MACHBH, C H3K/IIOYEHHE HA KPEJUTH W aABAHCH, ITbPBOHAYAJIHO Ce
NpY3HABAT Ha J]aTaTa Ha CeJIKaTa, T.€. Ha ]aTaTa, Ha KosiTo POHbT CTaBa CTpaHa 110 JJOTOBOPHHUTE
pasnopei61 Ha MHCTPYMEHTA.

,[[OI‘OBOI)I/I 3d IOKYIKa HJIH npoaa>i<6a Ha (1)I/IHaHCOBI/I dKTHUBH, KOUTO H3HCKBAT ypex/JjaHe Ha
CAEeJIKUTEe B PAMKHTE Ha 00HMYaMHOTO BpeMe, YCTAHOBEHO OT IIa3apHUTE IIpaBWJid, HWJIA
CIIOpa3yMeHHe Ce ITPHU3HaBaT B OTYETA 3a (l)I/IHaHCOBOTO CbCTOAHUE Ha AaTaTa Ha YpexJaHe.

[I'bpBOHaYa/IHO NpU3HaBaHe Ha UHAHCOBU HHCTPYMEHTH

[Ipy mbpBOHAYA/IHOTO UM MpU3HaBaHe GUHAHCOBUTE AaKTHBU Ha PoH/A ce KIacuPUIUPAT KaTo
TAKMBa, KOUTO BIIOC/IE/ICTBUE Ce OLIeHsABAT I10 CIIpaBe/yIMBa CTOMHOCT B NedasibaTa WM 3arybara.

[lokynkuTe WM NpoAaKO6UTe Ha GUHAHCOBU aKTHMBH, YAHUTO YCJIOBHSI U3UCKBAT JOCTaBKa Ha
aKTUBUTE B paMKHTe Ha /JiaJieH NepuoJ OT BpeMe, YCTAaHOBEH OOMKHOBEHO C HOpPMaTHBHA
pasnopezi6a WM JeicTBalla IpakTHKa Ha CbOTBETHUS na3ap (peZoBHU MOKYIIKU), ce TPU3HaBaT
Ha JlaTaTa Ha TbpryBaHe (cJeskaTa), T.e. Ha JlaTaTa, Ha KosiTo PoH/a ce e aHraKupasl Aa Kyl Win
npo/jiajie aKTUBA.

HpI/I II'bPBOHAYa/IHOTO IMPHU3HABAHE (DOH,E['}:;T Oll€HABa B3€MaHHATA, KOUTO HAMAT CbhIIECTBEH
KOMIIOHEHT Ha (1)I/IHaHCI/IpaHe, 10 CbOTBETHATA LieHa Ha CeJIKaTa.

Ilocnedsawo oyeHsisane
duHaHco8u akmuau no cnpaged iuea cmoliHOCm 8 neya.a6ama uau 3azyéama

@duHaHCOBUTE aAKTUBU MO CIpaBe//IMBA CTOMHOCT B MeyasjbaTa WM 3arybara BK/IHOYBAT
OUHAHCOBU aKTHBH, IbpKaHH 3a TBProBUs W (PUHAHCOBH aKTHUBH, ONpeAeseHH IpHU
I'bPBOHAYAJHOTO UM TMPU3HABAHE KAaTO TAaKUBa IO CIIpaBeAJivBa CTOMHOCT B NeyanbaTa WU
3ary6atTa, uiu GUHAHCOBU aKTUBH, KOUTO 3ab/LKUTENHO Ce U3MCKBA Jja ObJaT OllEHSIBaHU MO
CIpaBeIJIMBa CTOMHOCT.

@®uHaHCOBUTE aKTUBH Ce KJIACUPUIMPAT KAaTO Ibp>KaHU 32 ThPTOBHUS, aKO €a MPHUJI0OUTH C LieJl
poJiak6a WM MOBTOPHO MPHJI06UBaHEe B KPAaThK CpoK. PMHAHCOBY aKTUBH C MAPUYHU MOTOLIY,
KOMTO He Npe/CTaB/IsABAT eAMHCTBEHO MJIAlllaHuA 110 [VIaBHULATA U JIMXBATA, ce KJIacupULupaT 1
OLIeHABAT 10 CIpaBe/yIMBa CTOMHOCT B NleyasbaTa WM 3arybaTa, He3aBUCMMO OT GM3HeC Mo/iesIa.
HesaBUCMMO OT KpuUTepuuTe 3a /AbJTOBUTE MHCTPYMEHTH, KOUTO CcCJeABa Ja ObAar
KJIacuGUIMPaHH [0 aMOPTH3UpaHa CTOMHOCT UJIY IO CTpaBe//IiBa CTOWHOCT B JIPyT BCEOOXBATEH
JI0X0JI, KAKTO € OIMCAHO IO-Trope, [/bJrOBUTE UHCTPYMEHTH MOraT Jia O'bJaT ONpesie/ieHH KaTo
TaKMBa MO CIpaBeJ/IMBa CTOMHOCT B IeyasbaTa WM 3aryb6aTa NPy ITbpPBOHAYa/JHOTO UM
IpY3HaBaHe, aKO Taka Ce eJMMHHMpa WIM Ce HaMaJfiBa CBbLIeCTBEHO CYETOBOAHOTO
HeCbOTBETCTBHUE.
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@®uHaHCOBU aKTHBH M0 CIIpaBe//IMBA CTOMHOCT B TleyasioaTa WK 3arybarta ce OTHACAT B OTYETA 32
OUHAHCOBOTO CHCTOSIHUE IO CIPABE//IMBA CTOMHOCT, KATO HETHUTE NMPOMEHHU B CIIpaBe/IMBaTa
CTOMHOCT ce IpU3HaBaT B OTYETA 3a JOXO/IUTE.

Tasu kaTeropus BK/II0YBA JilepUBAaTHBHU UHCTPYMEHTH U PErMCTPUPAHH 3a ThproBust Ha GOHL0BU
60pcH KanUTaJI0BU UHCTPYMEHTH, KouTo PoH/1a He e 36pasl HEOTMEHUMO /1a KJacuduLiMpa KaTo
TakuMBa MO CIpaBeJ/IMBa CTOMHOCT B Jpyr BCeoOXBaTeH MA0x0[. [UBUJEHTHUTE MO TaKUBa
KalWTaJI0BH MHCTPYMEHTH ChII0 Ce MPU3HABAT KAaTo APYTH MPUXOAU B 0TUETA 32 I0XOAUTE, KOTaTo
6'bJle yCTaHOBEHO IPABOTO 3a MoJIyyaBaHe Ha IJIallaHe.

OmnuceaHe Ha ¢UHOHCOGU aKkmueu u nacusu

®urHaHCOB aKTUB (WJIM, KOTAaTO € MPWIOKHUMO, YacT OT pUHAHCOB aKTUB WU YaCT OT Ipyrma OT
cxX01HU GVHAHCOBU aKTUBH) Ce OTIIMCBA (T.e. ce IMpeMaxBa OT 0TYeTa 33 GUHAHCOBOTO ChCTOSIHUE
Ha J[py»kecTBOTO), IJIaBHO KOTaTo:

[IpaBaTa 34 [10JIy4dBaHE Ha [TAapUYIHUTE [IOTOUH OT dKTHBA Cad U3TEKJIH,; UJIU

npaBara 3a MoJIyyaBaHe Ha MapUYHM TMOTOLM OT aKTHBA ca NMpexBbpJeHH win PoHza e moesn
3a/IbJDKEHUETO [1a TVIATH HAIThJIHO MOJIYYeHHTE MAapUYHH MOTOLH, 6e3 ChlecTBeHa 3a6aBa, KbM
TpeTa CTpaHa 4ype3 CropasyMeHue 33 MPeXBbpJIsHe; MPU KoeTo WK (a) PoHa e IPexXBbpJInI B
3HAUUTEJIHA CTelleH BCUYKKU PUCKOBE U TM0JI3U OT COOCTBEHOCTTA BbPXy aKTHBA; WM (6) PoHja
HUTO € IMPEXBBbPJIWJ, HUTO € 3ala3u/ B 3HAYUTE/HA CTeNeH BCHYKU PHUCKOBE W MOJI3U OT
COBCTBEHOCTTA BBPXY aKTHBA, HO HE € 3aMla31JI0 KOHTPOJIa BbPXY HEro.

Korato CDOH,ZL& € IIPEXBBbPJINJI IIPpaBaTa CHA 3a I10JIy4daBaHe Ha [NapyUYHH IIOTOLHX OT aKTHBa HUJIK €
BCTBIIWJIO B CIIOPAa3yMEHHUE 3a IPEXBBPJIAHE, TOH [IPpaBH OLIEHKA Ha TOBA JaJIM M /10 KaKBa CTEIIEH €
3alla3nJjl pUCKOBETE U II0JIBUTE OT COGCTBEHOCTTA.

KoraTo Toi1 HUTO e IpexXBBPJINJI, HUTO € 3alla3u/l B 3HaUMTeJIHa CTelleH BCHYKU PUCKOBE U I0JI3U
OT COOCTBEHOCTTAa BbpPXY PUHAHCOBHSI aKTHB, HUTO € NPEXBBbPJMJ KOHTpOJIa BbPXY HEro, TO
Npob/DKaBa Jja IpyM3HaBa NPeXBbpPJIEHUA aKTUB, 10 CTelleHTa Ha PO b/LKaBaL0TO CH y4acTHe B
Hero.

B T03u ciiyyait @oH/a MpyU3HaBa M CBbP3aHOTO 3ab/uKeHHE. [IpeXBbp/IEHUST aKTUB U CBBP3aHOTO
3a/Ib/DKEHHE Ce OLIEHSIBAT Ha 6a3a, KOATO OTpa3siBa MpaBaTa M 33 bJDKeHUsTa, kouto PoHza e
3alasul.

[Ipoab/rkaBaiio yyactuve, KoeTo e noj, dopMaTa Ha rapaHLusl BbpPXY MPEeXBbPJIEHUs] aKTHUB, Ce
OLIEHsIBA I10 MO-HUCKATa OT II'bPBOHAYAJIHATA GAJIAaHCOBA CTOWHOCT HAa aKTHBAa M MaKCUMaJsIHAaTa
CyMa Ha Bb3HarpaxJeHUeTo, KOeTo MoxKe Jia ce u3ucka Poxia 1a M3miaTu.

KomnechpaHe Ha ¢HHGHCOBU aKkmueu u nacusu

®UHAHCOBUTE aKTUBU U IACHUBU Ce HETUPAT, a HeTHaTa CTOMHOCT Ce OTYWTA B OT4YeTa 3a
d)HHaHCOBOTO CbCTOAHHE, KOIaTO cDOH,Z[']:T HMa BJIA3JI0O B CWJIA 3aKOHHO IIPpABO Jid HETHpa
MMPpU3HATUTE CTOﬁHOCTH, a CAeJIKHMTe Ca IpeBUAEHU Ja 61;,an ypeaeH Ha HETHA OCHOBA.
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10.2 OueHsiBaHe Ha CTIpaBe/IMBa CTOMHOCT

CDOHA’I:T HN3MepBa HMHBECTULHUUTE CHU BbHB Cl)I/IHaHCOBI/I HWHCTPYMEHTH, KAaTO HHCTPYMEHTH Ha
COOCTBEHUS KaIllhuTaJl, 06J'II/Il"aL[I/II/I U OAPYTH JIMXBEHU MHBECTUIMHU 110 CIIpaBeJIMBa CTOMHOCT Ha
BCAKa OTYE€THA JaTa.

CrnipaBe/i/iMBaTa CTOMHOCT € IleHaTa, KOTO 61 O1J1a IoJly4YeHa 3a Mpoak6a Ha aKTHUB WIIH TJIaTeHa
3a TpeXBbpJisiHE HAa MAacHMB M0 MeXJy Ia3apHUTe YYaCTHUIM KbM JlaTaTa Ha HW3MepBaHe.
M3MepBaHeTO Ha ClpaBeJIMBaTa CTOMHOCT Ce OCHOBaBa Ha MpPeJIoJIOXKEHUETO, Ye CZesiKaTa 3a
npo;(axc6a Ha aKTHBa WJIH IPEXBbPJIAHE HA IIaCHBa C€ U3B'bPIIBA UJIKM HA OCHOBHMA [1a3ap HA aKTHBa
WJIN NIaCHBa WJIY, IIPH JIMIICA HAa OCHOBEH I1a3ap, Ha Haﬁ-HSFOﬂHHH I1a3ap 3a aKTUBa WJIX [1aCHBa.

OCHOBHUSAT WJIM HAW-WU3TOJHUAT Ma3ap TPsA6BA Aa 6bjae AocTbieH 3a Qonza. CnpaBeaivBara
CTOMHOCT HA aKTWBA WJIM MACUBA Ce W3MEPBA, KAaTO Ce W3MOJI3BAT MPEANOJI0KEHUSTa, KOUTO
YYaCTHUIMTE Ha Ma3apa 6uxa U3M0JI3BaJIM, KOraTo IeHoo6pa3yBaHe Ha aKTHBa UJIM MTacKBa, KaTo
ce MMPUEME, Ye YyYaCTHUIUTE Ha Na3apa JeHCTBaT B HalH-106pKUs CM UKOHOMUYECKH UHTEpPEC.

CnpaBezMBaTa CTOMHOCT Ha GMHAHCOBUTE MHCTPYMEHTH, ThPIryBaHU Ha aKTHUBHU Ia3apy KbM
OTYeTHATa JjaTa, ce OCHOBaBa Ha TsXHATa KOTUPOBKa, 6e3 MNpHCIHa/JaHe Ha TPaH3aKLUOHHUTE
pasxou. 3a BCMYKU OcTaHa/Id GUHAHCOBU UHCTPYMEHTH, KOUTO He ce ThpPryBaT Ha akTUBEH Masap,
ClipaBe//IMBaTa CTOMHOCT ce onpe/iesis € IOMOILTA Ha OLleHUTeJICKU TEXHUKH, KOUTO Ce CYMTAT 3a
NOJXOJALIM NIPU JaJleHUTe 00CTOATeNCTBA. TeXHUKUTE 3a OLieHKa BKJ/IKOYBAT Na3apHUA MOAXO0Z,
(T.e. c moMo1ITa Ha CKOPOLIHY Na3apHU TPaH3aKLMH, KOPUTHPaHHU CIIOpeJ, HYyK/AWUTe U ITpenpaTKa
K'bM TeKYLIUs a3ap CTOMHOCT Ha APYT UHCTPYMEHT, KOWTO 110 CBhLIECTBO € ChIIUSAT) U NOAXOLbT
3a 10X0/ (T.e. AMCKOHTHPaH IapU4eH N0TOK aHA/IM31 U MO/JIeJIH 33 LIeHOOOpa3yBaHe Ha ONLIMH, KaTo
M3110J13BaT Bb3MOKHO Hall-MHOI'0 HAJIMUHU Y IOJKPeNAIY a3apHU JaHHH).

3a aKTUBHU U NACHBH, KOUTO Ce OLEHSBAT 0 CIpaBeJ/IMBa CTOMHOCT Ha IMEepHUOJUYHA OCHOBA,
®oHgbpT ompenens TpaHcpepu MeXJAy HUBAaTa B HepapxXusATa, 4Ype3 MpeoleHKa Ha
KaTeropusauusTa (Bb3 OCHOBA Ha HAW-HHUCKOTO HHBO, KOETO € Ba)KeH 3a U3MePBaHETO Ha
CIIpaBe/i/IMBaTa CTOMHOCT KaTo LisJ10) U CMATA, Ye MPeXBbPJITHUATA Ca HACTBIIWJIM B HA4a/I0TO 3a
BCEKH OTYETEeH NIEPUOJ.

10.3 dyHKUIMOHA/IHA BajIyTa U BaJIyTa Ha IIpeiCTaBsiHe

@dyHKIMOHA/MHATA BajlyTa € BaJlyTaTa Ha I'bpBUYHATa MKOHOMUYECKa Cpefid, B KOATO POHABT
onepupa. JJssioBeTe Ha PoHZA ce U3/aBaT B JIeBa, HeTHATa CTOMHOCT Ha aKTUBUTE Ha eIUH JsJ1 U
LleHaTa Ha 06paTHOTO U3KYIlyBaHe ce U34YUC/ISBaT B JIEBa, T0Paiy Ta3u IpUYMHA GyHKLIMOHATHATA
BaJiyTa Ha PoHja e JieBa.

To3u puHAHCOB OTYET e MpeAcTaBeH B Obarapcku JjieBa (BGN). LssiaTa drHaHcoBa HHOpMalys,
Hpe/iCTaBeHa B JIeBa € 3aKp'bIVIEHA [JI0 XWJIS1/Ia, OCBEH KOTaTo € II0COYEHO JPYToO.

Ot 1 sHyapu 1999 roavHa 0OMeHHUSAT Kypc Ha Obarapckus JieB (BGN) e dukcupaH KbM eBpo
(EUR). llopaiy Ta3u MpUYKHA, B TO3W GUHAHCOB OTYET HSIMA OTYETEH eDEKT OT BaJIyTHHU Pa3JIMKH,
Bb3HUKHAJIM OT U3I0/I3BaHETO Ha O'bJITAPCKUSA JIEB KaTO BaJlyTa Ha npe/icTaBsiHe. OGMEHHUSAT KypC
e BGN 1.95583 / EUR 1.0.
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10.4 Coesiky B Yy KAeCTpaHHA BaJlyTa

CAEJ'IKI/ITG, OCBbILIECTBEHU B 9YyXKAECTPAHHH BaJIyTH, CE Tpchc])opMHpaT B JieBa I10 O(l)I/IL[I/Ia.)'IHI/ITe
KypCOB€ Ha BbHB 3a JAE€HA Ha CAeJIKaTa. Bcuukuy akTUBY U IMaCuBH, JEHOMWHHUPAHU B 4yXKJE€CTPaHHA
BaJlyTa, Ce IpeoleHABaT exKeJHEBHO.

10.5 IIpaBusia 3a onpejeJisiHeE HETHATA CTOMHOCT HA aKTUBUTE HA POHAA

HeTHaTa CTOMHOCT Ha aKTUBUTE € O6I_L[aTa CTOMHOCT Ha BCUYKH aKTUBH B HOpT(l)EI\/)IIIa, HaMaJieHa C
BCUYKH 3aAbJ/IKEHUA. (DOHA']:T Inpu/jara IpaBW/ia 3a OIlpeJesidHe Ha HeTHATa CTOMHOCT Ha
AKTHUBHUTE, KATO pa3pa60TeHaTa MEeTO0JIOTHA 3a oIlpe/ie/iAHe Ha HETHaTa CTOMHOCT Ha aKTHUBHUTE
Ce OCHOBaBa Ha:

CBOTBETHUTE Pa3Nopeioy OT TpaBUIaTa U npocnekTa Ha PoHAa;

CbOTBETHUTE 3aKOHOBU pa3nope/i6M U HOPMAaTUBHUTE aKTOBE M0 NPUJIaraHeTo UM;
CBOTBETHHUTE Pa3Nope 61 Ha CYETOBOAHOTO 3aKOHO/IATEJICTBO;

MPUJIOKEHUETO Ha OOIIOMPUETH OLIEHbYHH METO/IH.

HeTHaTa cTOMHOCT Ha aKTUBUTE Ha €IWH AdJ1 € OCHOBaA 3a olpee/idHe Ha EMUCHUOHHATA CTOUHOCT
W II€eHaTa 3a 06paTHO HU3KyIlyBaHe Ha €JUH OJ1 Ha CDOHAH. EMI/ITI/IpaHI/ITe A4JI0BEe CE OTYUTAT II0
HOMMHaJIHa CTOMHOCT. HeTHaTa CTOMHOCT Ha aKTUBHUTE Ha CDOHAa Ha eJWH JdJ1 Cé U34YHCJIABA KaTO
HeTHaTa CTOMHOCT Ha aKTHBUTE ce pasaesii Ha 6pOH U3gaaeHu JAJ10BE.

10.6 Pazxoau

PasxouTe ce mpu3HaBaT B 1€4aJIOH U 3ary6H 3a IepHo/a, Mpe3 KOWTO ca Bb3HUKHAJIH, HE3aBUCHMO
OT MapUYHHUTE IUIALIAHUA. BCUYKU pa3xoau, CBbp3aHu C JiedHocTTa Ha POoHJ, BKIIOYUTETHO
pasxoJuTe 3a Bb3HArpaKJeHWe Ha YNpaB/sBaIlOTO APYKECTBO W Ha 6GaHKaTa Jerno3uTap ce
NpU3HABAT B [Ie4aJIOH U 3ary6H Ha MPUHIMIA HAa TEKYLOTO HAYUC/IsIBaHe.

[IpekuTe pa3xo/y Ha MPUTEXKATENNUTE HA [JIAJIOBE, CBbP3aHH C MOKYIKATa U 06PaTHO U3KyIyBaHe
Ha sisi1oBe oT PoHJ1a ca nocoyeHH B [Ipocniekta Ha PoHja.

TakCcl 1 KOMUCUOHU

PBSXOL[ 3d TaKCU U KOMHCHOHH Ce€ IIPpH3HaBaT B neyasbata U 3ary6aTa C M3BBbPUIBAHETO Ha
CbOTBETHUTE YC/IYTH.

10.7 Janbuu

@oHABT KaTO BUJ, KOJEKTUBHA MHBECTUI[MOHHA CXeMa, JOMyCHATa JI0 MyOJIMYHO MpejJaraHe B
Peny6sinka Bbirapus, noJsi3sa npedgepeHnrasHo JAaHBYHO TPETHPAHE KaTo mevyanbaTa My He ce
o6.J1ara ¢ KOPNopaTUBEH JIAHbK.

10.8 OcHoBeH KanuTa/l. EMUTHpaHe 1 06paTHO U3KYyIIyBaHe Ha AsJI0Be

OCHOBHHUSAT KalUTAJI € TPeJICTAaBeH [0 HOMUHAJIHATA CTOMHOCT Ha U3/Ia/IEHUTE U IJIaTeHU JIJI0OBE
Ha ®oHpa.

cDOH,EL’I:T €MHTHUPa [A710B€e 110 EeMHUCUOHHA CTOMHOCT BCEKU pa60TeH JEH. EMucHOHHATa CTOMHOCT
Ha eJuH [dJ1 Ce c])opMHpa OT HeTHaTa CTOMHOCT Ha aKTHBUTE Ha €IMH [AdJ1 IJIF0C pa3xXogu I10
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€MHUTHUPAHETO. Paznvkara MeX/Jy HeTHaTa CTOMHOCT Ha aKTUBHUTE Ha €IWH 41 U HOMHWHAJ/IHATa
CTOMHOCT Ha €1H 4J1 Ce OTYUTA KaTo HpeMHﬁHH pe3epBu. B 3aBrcumocT AaJIn cDOH;[']:T eMUTHUpa
AdAJI0BeTe CH 1104 HOMUWHAJI WJIK HaJl HOMWHAJI, pa3/IMKaTa 10 HOMUHa/IHAaTa CTOMHOCT Ce IToco4YBa
CBbOTBETHO KaTO OTOUB MJIM MOJIOXKUTETHA npeMusa IIpyu eMUTHUPAHETO Ha AAJI0BE. (DOH,C[']:T HMa
3aAb/DKEHUETO a U3KYITyBa O6paTHO CBOUTE AAJ10B€ OT NIPUTEXKATE/IUTE M.

10.9 [TapuyHM cpeACcTBA U IAPUYHU eKBUBAJIEHTH

[lapuyHUTE CpeAcTBa M KPAaTKOCPOUYHUTE JIEMO3UTH B OT4YeTa 3a (QUHAHCOBOTO CHCTOSIHHE
BKJIFOYBAT TMapU4YHU CpeJACTBAa 10 6AaHKOBU CMETKH, B OPOH M KpPAaTKOCPOYHU JEMO3UTH C
I'bpPBOHAYaJIeH MaZIeXK OT TPU UJIU MO-MaJIKO Mecela. 3a LIeJIMTe Ha 0TYEeTa 3a MapUIHUTE MOTOIH,
NMapUYHUTE CPeJICTBA U MapUYHUTE €KBHBAJIEHTH BKJIHOYBAT MapUYHUTE CPE/CTBA U MapUYHM
€KBUBAJIEHTH, KAKTO Te ca iepUHUPAHU TTO-TOPE.

11. l'lpomel-m B CHYETOBOAHHUTE IMOJIMTHUKH U OITIOBECTABAHUA

cI)OH,ZL'I::T € MpuJiarasa nocjegoBaTe/IHO 3HA4YMMUTE C1€TOBOJHU IIOJIMTUKH, ITPEACTABEHHU I10-40J1Y
3a [1epruoa, NpeaCTaBeH B TO3U ®DHHAHCOB OTYET.

C4eTOBOJHUTE MOJMUTHKY, NMPUETH NPU H3TOTBSHETO HA TOJUIIHUS (QUHAHCOB OTYET, ca B
CbOTBETCTBUE C MeX/IyHapoJAHUTe CcTaHJAApTH 3a ¢uHaHCoBO oTyuTaHe (MC®PO), mpuetu oT
EBponeiickus cbio3. PoHIBT He e Bb3NpHesa N0-paHO JAPYTU CTaHJAPTH, THJAKYBaHUS WA
HIONPABKH, KOUTO ca My6JIMKYBaHH, HO BCe Olile He ca B CUJIa.

MC®O0 3 busHec kom6uHayuu (H3meneHus): JedpuHuyus 3a 6usHec

M3MeHeHuATa ca B CUJIAa 3a TOAULIHY [IEPUOJH, 3all0YBAlLY Ha Wiau cien 1 auyapu 2020 r.,
KaTo ce MO03BOJISIBA MO-PAaHHOTO UM NpuJaraHe. U3aMeHeHUsATa pa3sCHABAT MUHUMAJHUTE
M3UCKBaHUS 3a OM3HEC U OrpaHUYaBaT JePpUHUNUATA 32 OM3HEC. i3aMeHeHUsATa ChINO Taka
NpeMaxBaT NpeleHKaTa, Ja/iv Na3apHUTe yYaCTHULY Ca B CbCTOSIHUE /1A IPOMEHST JIMICBALLU
eJleMeHTH, MpPeAOCTaBAT HACOKH, NOOJNOMarauy Jpy»ecTBaTa B IMpeLeHKaTa, Jajau
MPUAO0OUTHUST MPOILIEC € ChIIECTBEH U BBBEX/IAT He3ab/DKUTEJIEH TECT 32 KOHIIEHTPAI[Ms Ha
crnpaBeJ/iIMBa CTOMHOCT. Bb3npueMaHeTO Ha U3MEHEHUETO He € 0Ka3aso BJIUSHUE BBbPXY
GUHAHCOBOTO ChCTOSIHUE UJIM Pe3yJITaTUTe OT AiedHocTTa Ha PoHja.

Pecgpopma Ha pedhepeHmHUmMe nokazamesiu HA auxeeHume npoyeumu - MCPO 7, MCPO 9
and MCC 39 (U3meHeHus1)

H3MeHeHusTa ca B cWJia 3a TOAUIIHU MEPUO/H, 3all0YBalld Ha UM ciaen, 1 auyapu 2020 1. 1
TpsIGBa @ ce MpujaraT peTpocrneKTHBHO. [103BoJisiBa ce W MO-paHHOTO WM IMpUJAraHe.
[ly6/1MKyBaHUTE U3MEHEHHUS, aJ[pecupaT MpobJieMy, Bb3HUKBAIIY JI0OKATO Tpae 3aMsiHaTa Ha
ChILECTBYBAIIUTE JIMXBEHU NOKA3aTes M C aJiITEepHATUBHU JIMXBEHU MOKa3aTeJu. Alpecupar
ce epeKTUTE BBPXY crieliUPUUHHU CyYau Ha OTYUTaHe Ha XemxkupaHe o MCOO 9 duHaHCcOBU
uHcTpyMeHTU U MCC 39 ®duHaHCOBU MHCTpYMeHTH: [Ipr3HaBaHe U OlieHsIBaHE, B KOUTO Ce
Hajlara OpHUEeHTUpPaH KbM OBbJelleTO aHaiu3. M3MeHeHUsATAa NpeABWKJIAT BpPEMeHHHU
00JIeKYeHHUs, MPUJI0KUMU KbM H3UCKBAHUSATA MPU XePKUPaAHE, B CJAy4YauTe B KOUTO
CNa3BaHeTO Ha Te3W U3UCKBAHUs € MNPSKO MOBJUAHO OT pedopmaTta Ha pedepeHTHHUTE
nokasaTeJsu. [[poMeHUTe MO3BOJIABAT OTYUTAHETO HAa XePKUPAHETO /ia IPOIbJIXKU B Iepro/ia
Ha HECUTYPHOCT A0 3aMsHATa Ha CbLIECTBYBalUTe pepepeHTHHU JIMXBEHHU IOKA3aTeJH C
aJITepHAaTUBHU 0E3pPHCKOBU JIMXBEHU MOKasaTeau. HanmpaBenu ca usmeHenuss 1 B8 MCOO 7
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@®uHaHCcOBU MHCTpYMeHTH: OnOBeCcTsABaHe, CbIJIACHO KOUTO Ce U3UCKBA NpeJACTaBAHETO Ha
JOMIbJIHUTENIHA HHPOPMALMS 32 HECUTYPHOCTTA NPU XePKUPaAHe B pe3ysTaT Ha pepopmara.
Bb3nprueMaHeTo Ha U3MEHEHUETO HE € 0KA3aJI0 BJIMSIHUE BBbPXy GUHAHCOBOTO ChCTOSIHHE
WJIU pe3yJITaTUTe OT JieliHocTTa Ha PoHAa.

H3meHneHus1 8 MCC 1 IlpedcmassaHe Ha PuHaHcosu Omuemu u MCC 8 CuemoeodHa
IMonumuka, lIpomenu 8 CuemogodHume Ipu6auzumennu Oyeuku u F'pewku: Jedpunuyus
3a ceujecmeeHocm

M3MeHeHUsTa ca B CWJa 32 TOAUIIHU NEPUOAY, 3all0UBally Ha uiau caen 1 sayapu 2020 r.,
KaTo ce M03BoJIsIBa I0-PAaHHOTO UM NpuJaraHe. aMeHeHUsTa pa3siCHABAT JepUHULIUSATA 3a
ChILECTBEHOCT U KaK TPsi6Ba Jla 6'b/ie pUJIaraHa Ts, KaTo peJoCTaBAT NPaKTUUYECKU HACOKH,
KOUTO J10 cera ca 6uiu BkitodeHH B Apyrd MCPO. N3MeHeHUsATa ChLO TaKa NOSICHSABAT, 4e
ChILIECTBEHOCTTA 3aBHUCH OT €CTECTBOTO U 3HAYMMOCTTA HAa HHopManusaTa. Br3npruemMaHeTo
Ha U3MEHEHHETO He € 0Ka3a/io BJIHSHUE BbPXy GUHAHCOBOTO ChCTOSHUE WJIU PE3YJITATUTE
oT seriHocTTa Ha ®oHja.

Kouuenmya/ma pamMKa 3a (ﬁUHGHCOBO om4yumaHe

BMCC ny6sinkyBa U3meHeHaTa KoHllenTyasHaTa paMka 3a UHAHCOBO OTYUTaHe Ha 29 MapT
2018 r., KosITO € B cWJia 32 FOJUIIHM NEPUOAY, 3all0YBaAlU Ha uau cien 1 suyapu 2020 r.
KoHuenTyaHaTa paMKa npe/cTaBs KOHIeNIUUTe 32 QUHAHCOBOTO OTYUTAHE, pa3paboTBaHe
Ha CTaHJlapTH, HACOKU OTHOCHO U3TOTBSIHETO Ha MOCJEe/0BaTeJHU CYeTOBOJHU MOJUTUKU U
HAaCOKU K'bM pa3bupaHeTo U

MHTepIpeTUPaHeTO Ha cTaHAapTuTe. OCHOBHUTe NpPOMEHH, BbBeJeHU B peBHU3UpaHaTa
KoHuenTyasnHa paMka 3a ¢UHAHCOBO OTYMTAHE, Ca CBbP3aHU C KOHLENLUATA 3a OLLEHKA,
BKJIDUUTENHO PaKTOpHUTE, KOUTO CJejBa Ja ce B3eMaT IpeJBH/ NpU uU3bopa Ha 6asa 3a
OlleHKa, U KOHIeNIusATa 3a Npe/cTaBsiHe U ONOBECTSBaHe, BKJIIOYMUTEIHO U KOU J0XOJU U
pasxoau ce kaacubuLUpaT B APyr BceobxBaTeH Jj0xoA. KoHllenTyasHaTa paMKa CbhIIO TakKa
NpesoCTaBs aKTyaJM3UPaHU OINpesie/leHUs] 32 aKTUB W MacUB U KPUTEPUHU 3a TAXHOTO
Nprv3HaBaHe BbB (pUHAHCOBUTE OTYeTU. Bb3nprHeMaHETO Ha U3MEHEHHUETO He e 0Ka3aJo
BJIMSIHYME BbPXy GUHAHCOBOTO ChCTOSIHUE UJIM pe3yJITaTUTe OT AeliHocTTa Ha PoHja.

H3MeHeHMsITa, OMUCAHU I[I0-rope He€ OKa3BaT BJIMAHHWE BBPXY Cl)I/IHaHCOBOTO CbCTOAHHUE WJIN
pe3yJsTaTUTeE OT AeﬁHOCTTa Ha CDOH,ZLa.

12.HY6JIHKYB3HI/I CTAaHAAPTH, KOUTO BCE OI1ll€ HE Ca B CWJIA U HE Ca Bb3IIPUETH II0-PAHO

[ly61MKyBaHHWTe HOBU M USMEHEHU CTaHJApTH Y pa3siCHEHUATA KbM T$X, KOUTO BCe Ollie He ca B
CWJIa, 10 lIaTaTa Ha u3/laBaHe Ha PUHAHCOBHUS OTYeT Ha J[py»KecTBOTO, Ca ONIOBECTEHH M0-/I01Y.
JpykecTBOTO Bb3HaMepsiBa Jia IPUJIOKU Te3U HOBU U USMEHEHHU CTaHJAPTH Y pa3siCHEHUs], IPU
yCJIOBUE Ye ca PUJIOXKUMHU, KOTraTo BJISI3aT B CUJIA.

MC®O0 17 3acmpaxoeamesiHu d02080puU

[lpe3 mait 2017 r. CMCC ny6sankyBa MC®O 17 3acrtpaxoBaTesHu joroopu (MCOO 17),
v34yeprnaTeJieH HOB CYETOBOJIEH CTaHJApPT 3a 3acTpaxoBaTeJHH JIOTOBOPH, OGXBaIlall
NPU3HABAHETO U OLEHSIBAHETO, MPEACTABIHETO U ONOBecTsiBaHeTo. Ciie/l BJM3AaHETO MY B CHJIA,
MC®O 17 e 3amenu MCPO 4 3actpaxoBatesaHu goropopu (MCPO 4), KoiTo Gelle my6JIUKyBaH
npe3 2005 r. MCOO 17 ce mpwiara KbM BCHYKM BH/IOBE 3aCTpPaxOBaTeJHH JOrOBopU (T.e.
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»KUBOTO3aCTPaxOBaHe, OOLI0 3acTpaxoBaHe, MPSKO 3acTpaxOBaHe U Ipe3acTpaxOBaHE),
HE3aBHCHUMO OT BH/A Ha JIPY»KECTBATA, KOUTO I'M U3/]aBaT, KAKTO U 10 OTHOIIEHKE Ha ONpe/eIeHH
rapaHuyMyd ¥ (QUHAHCOBU WHCTPYMEHTH C JIOMBbJHUTENIEH, HerapaHTHpaH Joxof (yyacTue 1o
npeleHKa).

Ille ce mpusiaraT MaJIKO Ha OGPOM U3K/IFOYeHHUs oT o6xBaTa. O61ara ues Ha MCPO 17 e ma ocurypu
CYETOBOJIEH MOJIEJT 32 3aCTPaXOBaTEJHUTE JIOTOBOPH, KOMTO € I0-T10JIe3eH U MOC/IeIOBaTe/IeH 32
3acTpaxoBaTeJIMTe. 3a pas3/rKa oT u3ruckBaHusTa B MCPO 4, KoHUTo J10 roJisiMa CTeleH ce 6a3upar
Ha 3aBapeHUTe, Pe/IUIIIHYU, MECTHU CYETOBOIHU NoauTUKH, MCDPO 17 ocurypsiBa u3depnaresieH
Mo/IeJ1 33 3aCTPaXOBATEJHUTE JIOTOBOPH, KOUTO 06XBallla BCHYKH ChOTBETHH CYETOBO/IHU ACTIEKTH.
B sgpotro Ha MCPO 17 cTou 06IIUAT MOJIeJI, IOITbJIHEH OT:

e KoHKpeTHO ajjanTHupaHe 3a JJOrOBOPH C XapaKTEPUCTHKH 3a MPSIKO ydacTHe (MOAX0[ Ha
POMEHJIMBOTO Bb3HarpaXkJeHue)

e OmnpocteH nojxo/ (Moxo/1 3a paspe/ie/ieHre Ha MPEMUATA) OCHOBHO 32 KPaTKOCPOYHH
JIOTOBOPH.

MC®O 17 BsiM3a B cWJIa 32 OTYETHU NIEPUO/IY, 3aNI0YBalM Ha WK ciefl 1 suyapu 2023 ., KaTo ce
M3WCKBa CpaBHUTeJHA HHpopMalus. [lo-paHHOTO MpuJaraHe e JOMYCTHMO, MPH yCJIOBHE 4e
npeAnpusTheTo npusara cbio MCOO 9 1 MCOO 15 Ha wiu npeay AaTaTa, B KOSTO 3aM04Ba Jia
npusiara MCPO 17 3a mbpBU bT. Te3u u3MeHeHUsl Bce ollle He ca npueTyd oT EC. ®oHABT lie
aHa/IM3Upa U OlleHU ePeKTUTE OT U3MEHEHHUSATA BbPXY GHHAHCOBOTO ChbCTOSIHUE UJIU PE3YITATUTE
OT JIeMHOCTTA CH.

W3meHenusita B MCOO 17 BaM3aT B CHJia CbC 33/[HA JIaTa 3a F'OJIUILHU IepHO/H, 3all0UBalY Ha UJIH
cnen, 1 auyapu 2023, ¢ pa3pelleHo [10-paHHo Ipuiarade. 3mMeHeHUaTa UMaT 3a LieJl [ja [IOMOrHAT
Ha /lpykecTBaTa Aa npwiarar cTaHzapTa. [10-KOHKpeTHO, U3MeHeHUsTa ca NpeJHa3HavYeHu 3a
HaMaJIsiBaHe

Ha Pa3Xo/IuTe Ype3 OMPOCTSIBaHe Ha HIKOW U3UCKBAHUS B CTAHZAPTA, yJIeCHsIBaHe 065sICHEHHETO Ha
(GUHAHCOBOTO ChCTOSIHUE U Pe3YJITAaTUTE OT IeliHOCTTa Ha Jlpy»KECTBOTO U yJIeCHsSIBaHE HAa ITPeXo/ia
ype3 OTJIaraHe Ha JiaTaTa Ha BjM3aHe Ha cuiia Ha CtaHzapTa o 2023 1. ¥ ypes NpeJjocTaBsAHe Ha
JIOITbJIHUTEJIHO YJIECHEHME 32 HaMaJlsiBaHe Ha YCUJIMSTA, He0OX04UMHU Npy npusiaraHeTo Ha MCOO
17 3a wbpBU bT. U3MeHeHusiTa B MCPO 4 mpoMeHAT ¢UKCHpaHaTa JlaTa Ha HM3TUYaHe Ha
BpeMeHHOTO ocBo6o1aBaHe B MCPO 4 3acTpaxoBaTesiHu JloroBopu oT npusaraHeTo Ha MCOO0 9
®urHaHcoBU MHCTpyMeHTH, Taka de [lpy:xecTBata Lie TpsA6Ba Ja npusiarat MCPO 9 3a roguiiHu
NIEPUO/IY, 3aMOYBaIlU Ha Wi cief, 1 sayapu 2023 r. QoHBT 1lie aHaIM3upa U OlieH! epeKTUTE OT
HM3MeHeHUsTa BbpXy GUHAHCOBOTO ChCTOSIHUE WK PE3YJITAaTHUTE OT AEMHOCTTA CHU.

HN3menenus B MCC 1: Knacudukanus Ha NacCUBUTE KAaTO TEKYIIM WIH HETEKYIIU

[Ipe3 ssuyapu 2020 r. CMCC ny6/1MKyBa usMeHeHus B maparpadu 69 o 76 Ha MCC 1, ypes kouTo ce
yIOMeHaBaT KOHKPETHO HW3MCKBAaHMATA 3a KJacMUIMpaHe HAa MAacUBUTE KaTO TeKYIH WU
HeTeKyllY. I3MeHeHuUsATa N0SCHABAT:

e KakBo ce MMa ITpe/iBU/I TO/] TIPABO 3a pa3CpOYBaHe Ha yPeXKIaHETO
e Ye TpsbBa Jja ChILECTBYBA MPABO 32 pa3CpOYBaHe B Kpast HA OTYETHHS MIEPUOJ]
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e Ye kiacuduKalusTa He ce 3acsira OT BEPOSITHOCTTA MPEIPUATHETO Jia YIIPAXKHH PABOTO
CH 32 pa3cpovBaHe
e Ye eJMHCTBEHO, aKO BHEJIPEH JIEPUBATHB B KOHBEPTHPYEM IAacHUB caM IO cebe cU e
KaIllUTaJIOB HWHCTPYMEHT, YCJIOBHATA HA IIACMBA HAMA /[a Ce€ 0TpPa3dT Ha HeroBaTa
KIacupuKanus
N3MeHeHUsITa BJM3aT B CUJIa 3a FOAWIIHK OTYETHU Nepruoay, 3ariouBalllid Ha WIH Clie[ 1 AHyapHu

2023 r. v TpsIGBA /1A 6'b/AT NPUJIOXKEHH PETPOCHIEKTUBHO. Te3r u3MeHeHHUsI BCe Ollle He ca IPUeTH
oT EC. ®oHABbT 1le aHa/IM3Kpa U OLleHU e(PeKTHTE OT U3MeHEHUATa BbPXy GUHAHCOBOTO ChCTOSTHUE
WJIY pe3yJITaTUTe OT AeHOCTTa CH.

IIpenparka kM KoHuentyasiHaTa pamka - UsmeHeHus B MCPO 3

[Tpe3 mait 2020 r. CMCC ny6srkyBa M3menenus B MCPO 3 busHec koMmb6uHauuu — [IpenpaTka KbM
KoHuenTyasnHata pamMka. U3MeHeHUsTa ca NpeBU/IEHU 1a 3aMEHSAT NpenpaTKaTa KbM PaMkaTa 3a
M3TOTBsIHE U NPeJCTaBsiHe Ha GUHAHCOBU OTYETH, MybMKyBaHa npe3 1989 r., ¢ npenpaTka KbM
KoHnentyasHata pamMka 3a (HWHAHCOBO OTYMTaHe, MybJMKyBaHa mpe3 Mapt 2018 r. 6es
ChIIECTBEHU IPOMEHH B U3UCKBAHUSATA.

CbBeTHT 06ABH CHIIO U U3K/IOYEHHE OT IPUHIMIA Ha pu3HaBaHe B MCOO 3 3a u3bsreaHe Ha
MOTEHIMATHU MTeYaI0U Ux 3aryou oT "AieH 2", Bb3HUKBAlY [0 NAaCUBU U YCJI0BHU 3a/Ib/DKEHUS,
KoMTO 6Mxa momagHasu B o6xBata Ha MCC 37 wian KPMC®O 21 Hano3u, ako 0'bJIaT TIOHECEH!
oT/ZiesHO. B cbijoTo BpeMe ChBETHT PelIM Ja MOsSCHU ChlllecTByBauuTe Hacoku B MCPO 3 3a
YCJIOBHUTE aKTUBH, KOUTO HfAMAa Ja ObJAT 3acerHaTH OT 3aMeCTBAHETO Ha MpenpaTkaTa KbM
PaMkaTa 3a U3roTBsIHe U IPeicTaBsiHe HA PUHAHCOBHU OTYETH.

M3MeHeHUsTa BJIM3aT B CUJA 3a FOJULIHM OTYETHHU NepHUO/H, 3all04Balliv Ha WU cief, 1 sHyapu
2022 r. ¥ ca IpUIOXKUMH 3a Obaely nepuoau. Te3u u3MeHeHUs Bce olle He ca npuetH oT EC.
@oHZBT 11le aHAIM3HPA U OIIeHU ePEeKTUTE OT U3MEHEHUSITA BbPXY PUHAHCOBOTO ChCTOSTHUE UJIH
pe3yJITaTuTe OT IeHOCTTA CH.

Pe¢dopma Ha pedepeHTHUTE MOKA3aTe/IM HA IUXBEHUTE NponeHTu - ®aza 2 - MCHO 7,
MC®O0 9 and MCC 39 (U3meHeHMs1)

[Ipe3 aBryct 2020, CMCC ny6sinkyBa Pedopma Ha pedepeHTHHTE MOKa3aTeH Ha JIMXBEHUTeE
npoueHTH - Paza 2 - MCPO 7, MCPO 9 and MCC 39, npuK/IrOYBalKH CBOSITA paboTa B OTTOBOP
Ha pedopmara 3a IBOR. M3MeHeHUsATaA NpeoCTaBSIT BPeMeHHU OOJIEKYEHHs], KOUTO ce
OTHacAT A0 edeKTUTe OT (PUHAHCOBATA OTUYETHOCT, KOTAaTO MEXAYOAHKOBHUST JIUXBEH
npoueHT (IBOR) ce 3aMeHs ¢ anTepHaTHBEH OYTH 6e3 puckoB JiuxBeH npoueHT (RFR). Io
KOHKPETHO, U3MEHEHUSATA IPEABIKAAT NPAKTUUYECKH HACOKH, KOTaTO CE OTYUTAT IPOMEHUTE
B OCHOBAaTa 3a OMpeJie/isiHe HAa JOTOBOPHUTE MAPUYHU MOTOLM M0 GUHAHCOBUTE AaKTHUBU U
NacyBY, /la Ce M3WMCKBA KOpUTHpaHe HA epeKTUBHUsS JIMXBEH MPOLEHT, EKBUBAJIEHTEH Ha
JBIDKEHME Ha Ma3apeH JIMXBeH NpoleHT. ChI0 Taka, U3MEeHEeHHUsTa BbBEX/IAT yJIeCHEHHE 32
npeKkpaTsiBaHe Ha Xe/»K B3aHMOOTHOIIEHUSTA, BKJIYUTESTHO BpeMEHHO 0CBOO0XK/JaBaHe OT
Heo0X0/JUMOCTTA Jia Ce CHa3BaT M3WCKBAHETO 3a OT/eJHO ujeHTUUnUpaHe, korato RFR
VHCTPYMEHTA € OlpeJesieH KaTo XeJ)KUpaHe Ha PUCKOB HHCTpyMeHT. OCBeH TOBa,
n3MeHeHusaTa B MCOPO 4 ca npeiHa3HaYeHU /ia O3BOJIAT Ha 3aCTpaxOBaTeJINUTe, KOUTO BCE
ome npusnarat MCC 39, ga moJsiydyaT cCbhbUlMTe 00JIeKYeHUS KaTO Te3H, NpeJBUJIeHU B
M3MeHeHusTa, HamnpaBeHu B MC®O 9. Mma u usmeHeHuss Ha MCDPO 7 QuHaHcosu
Hucmpymenmu: OnosecmsigaHus, 3a Jla ce JAaZie BB3MOXKHOCT Ha MNOTPeOUTENUTE Ha
duHaHCOBHM OTYeTH Ja paszbepaT edekra oT pedopMara Ha pedepeHTHHUTE JUXBEHHU
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NpOLEHTH BbPXy QUHAHCOBHUTE MHCTPYMEHTH U CTpaTerusTa 3a ylnpaBjeHHe Ha pHUcKa Ha
JpyxecTBoTO. U3MeHeHUATa BAM3aT B CUJa 3a TOAUILHY IEPUO/Y, 3al10YBaLY HA WU caef 1
daHyapu 2021 r. ¢ pa3pelnieHo N0-paHHO NpuaaraHe. /lokaTo NpuiaraHeTo e CbC 3a/iHa JlaTa,
JpyecTBOTO He e JJIbXKHO Jja IPeU34uc/sABa IpeAUIIHU Nepuoau . PoHIBT 1lie aHa/IU3Mpa U
OoLleHH e(deKTHUTe OT HU3MEeHEeHMUATAa BbpXy (PUHAHCOBOTO CBCTOSIHWE WM pe3yJaTaTuTe OT
JEeHMHOCTTAa CH.

WMOTH, MAIIUHU U ChOPBXKEHUA: NOCTBIJIEHMS NIpeu IpeJBUAeHaTa ynorpe6a -
H3meHeHus1 8 MCC 16

[Ipe3 ma#i 2020 r. CMCC ny6sukyBa UMOTH, MalllMHU U CbOPBXKEHHUS — NOCTBIJIEHUS NTpeau
npeZBHieHaTa ynoTpeba, KaTo ce 3abpaHsaBa Ha IPeANPUATHATA la IpUCIIaAaT OT LeHaTa Ha
npyujo6MBaHe Ha MMOT, MallMHA U CbOPBXKEHHe, KAKBUTO U Jla OUJIO MOCTBIJIEHUS OT
npojaxb6aTa Ha apTUKYJIH, IPOU3BE/IEHHU JOKATO TO3U aKTUB OMBa MPUBEXKAAH /10 MSICTOTO U
CbCTOSIHUETO, He0OX0MMHM 3a Jla MOKe TOM Ja QYHKLHMOHMpA IO HAuWHA, NpeABUJEH OT
PBKOBOACTBOTO. BMecTo TOBa NpeANpUATHETO NpHU3HABa NPUXOAUTE OT NMpojaxbaTa Ha
TaKMBa apTUKYJM W pasxoJUTe 3a TAXHOTO IPOM3BOJACTBO B IeyasbaTa MJM 3arybarta.
M3meHeHudaTa BJM3aT B CUJA 3a TOAULIHU OTYETHU MePUOJH, 3all0YBAllM Ha WJU ciaef 1
sHyapu 2022 r. 1 Tpsi6Ba Ja 6bJaT NpuJaraHd B O'bJellld NepUoJy 3a UMOTH, MallWHU U
CbOPBKEHHUS, KOUTO Ca Ha pa3IoJIoKeH e 3a YIIoTpeba Ha UJIM CJ1eJ, HA4aJ0TO Ha Hal-paHHUS
NpeJCcTaBeH Nepuo/, pe3 KOUTO NpeANprUATHETO NpUJara 3a I'bpBU I'bT TOBA U3MEHEHHUE.
Te3u naMmeHeHus Bce oie He ca npreTH oT EC. PoHABT 1le aHa/IU3Upa U OLleHH epeKTUTe OT
M3MeHEeHUsTa Bbpxy PUHAHCOBOTO ChCTOSIHME WJIU PE3YJITATUTE OT JeHHOCTTA CH.

O6peMeHUTEHM JOrOBOPHU - pa3Xxo/Ju 3a U3N'bJIHEHHE Ha A0roBop - U3meHneHus B MCC
37

[Ipes mait 2020 r. CMCC ny6sinkyBa m3MeHeHuss B MCC 37, ynoMeHaBalll KOU pPasxoju
JpyxecTBoTOo Tpsi6Ba JAa BK/IKWYM IpPU OLEHKaTa 3a TOBa JaJd JaJleH [JO0roBop e
obpemeHuTeseH Wad ryb6ew. W3meHeHusiTa npuiaraT "NMoAxXoJa Ha MNPSKO CBbpP3aHUTE
pasxoau”. Pa3xoy, KOUTO ca PSIKO CBbP3aHU C JOTOBOP 3a IPe/IoCTaBsIHE HA CTOKU WJIM YCJIYTH,
BKJIIOYBAT KaKTO BBTPELIHONPUCHIMTE PA3x0/H, Taka M paslpesiesleHUe Ha pasXo/H, NPSKO
CBbpP3aHU C aKTHUBUTE 10 JoroBopa. O6LiMTe U aIMUHUCTPAaTUBHUTE Pa3xoJy He ca CBbpP3aHU
IPSAKO C JaZleH JOTOBOP U Ce U3KJII0YBAT, OCBEH aKO Te U3PHUYHO He MOoJJIexaT Ha paKTypHUpaHe
K'bM KOHTpareHTa o ZoroBopa.

M3meHeHuATa BJIM3AT B CUJA 3a TOAULIHU OTYETHHU IMEePUOJH, 3all04YBAlM Ha WJU ciaef 1
saHyapu 2022 r. Te3u usMeHeHus1 Bce olle He ca npueTy oT EC. DoHA'BT 1lle aHa/IU3Upa U OLieHU
edekTHUTE OT U3MEHEHUSATA BbPXY GUHAHCOBOTO CbCTOSIHUE UJIM PE3YJATATUTE OT JeWHOCTTa
CH.

MC®O 1 [IpunaraHe 3a ITbPBY I'bT HA MeXKAYHAPOSHUTE CTaHAAPTHU 32 PUHAHCOBO
oTyuTaHe - /I'bllIepHO APY>KEeCTBO B Ka4eCTBOTO Ha npeAnpusaTye, npusaraio MCP®O0
3a IbPBHU I'bT

KaTo gacT ot nporieca 3a roguuau nojgo6penus Ha MCOO - 2018-2020 r., CMCC ny6sinkyBa
usmenenue B MCPO 1 [Ipunazane 3a nspsu nsm Ha MexcdyHapodHume cmandapmu 3a
¢uHaHcoso omyumaHe. U3MeHeHHETO N03BOJISIBA HAa AbLEPHO NpeJNpUsTHe, KOeTo usbepe
Ja npuioxu naparpad I'l6(a) va MCPO 1 3a oneHsiBaHe HAa KYMYJIaTUBHHUTE Pa3JIUKU OT
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npeBpblaHe Ha YyXKAeCTpaHHA BaJyTa, /la U3M0JiI3Ba CYMUTE, OTYeTEHU OT KOMIAaHUSTA-
MaliKa, Ha 6as3a JlataTta Ha npexoza kbM MCPO Ha KoMmaHusATa-Makika. ToBa U3MeHeHHe ce
npuJjara CbLU0 W N0 OTHOUIEHWE Ha acoUUMUpPaHU MNOpeANpUATHS WJIA CbBMECTHHU
npeAnpUsATUs, KOUTO U3bepaT Ja npusoxat naparpad ['16(a) na MCPO 1. MU3meHeHHEeTO
BJIM3a B CWJIA 3a TOAUIIHY OTYETHHU NIEPUO/H, 3all04Bally HA WK ciel 1 auyapu 2022 r. [lo-
PaHHOTO TpUJOXKeHHe e Mo3BoJieHO. Te3W u3MeHeHUs1 Bce oule He ca npuetu oT EC.
Bb3npreMaHeTO Ha MU3MEHEHUSITA HE € 0Ka3aJo BJHSHHE BbPXY PUHAHCOBOTO CHCTOSHHE
WJIM pe3yJITaTUTE OT JlelHocTTa Ha PoHpa.

MC®O0 9 PuHaHco8u uHCMpyMeHmMu - Bb3HarpaxxaeHus B TecTa Ha "10-Te nponeHTa"
3a oTHUCBaHe HA GUHAHCOBM NACHBHU

KaTo gacT ot nporieca 3a roguuau nojgo6penus Ha MCOO - 2018-2020 r., CMCC nmy6sinKyBa
nsMeHenue B MCOO 9. i3MeHeHUETO U35ICHSBA Bb3HATPAXKAEHUATA, KOUTO NpeIpPUATHETO
BKJIIOUBA, KOraTO OLleHsBa JjaJIv YCJ0BUsATA HA HOB WM MoAudUIMpaH GUHAHCOB MacuB ca
ChLIECTBEHO PAa3/IMYHU OT YCJAOBHATA Ha II'bpBOHAYa/iHWA QUHAHCOB mnacuB. Tesu
B'b3HarpakJeHus BKJIYBAT CaMO [IJIaATEHUTEe WJIN MOJYy4YeHUTe MeX/y KpeJUToNoaydaTe s
YU KpefuToJaTesi, BKJIOYUTEJNHO Bb3HArPaXKAEHUATA, MJaTeHW WU TNOJy4eHU WUJIA OT
KpeAUTONOoIy4YaTe N, WU OT KpeLUTOAAaTed OT UMeTO Ha pyrud. [IpeanpudatreTo npuiara
M3MeHeHHeTo 3a GMHAHCOBU NACHMBH, KOUTO ca MOAUPUIIUPAHU UK 3aMeHeHHU Ha UJIU Cllef,
Haya/JIoOTO Ha TOJAMIIHUSA OTYeTeH I[epuoJ, Ipe3 KOUTO NpeANpUATHETO IpuJara
V3MEeHEHHUEeTO 3a I'bPBU I'bT. I3MeHeHUeTOo BIM3a B CUJA 32 FOAUIIHU OTYETHHU NEPUOLH,
3ano4yBallu Ha uau caef, 1 auyapu 2022 r. KaTo MO-paHHO NPHUJIOKEHNE e MT03B0JIeHO. Te3n
M3MeHeHus1 Bce oule He ca npuetu oT EC. PoHja me aHanusvMpa U oLleHH ePeKTUTe OT
M3MeHeHUsATa BbPXy PUHAHCOBOTO ChCTOSIHME UJIU pe3yJITaTUTe OT JeHHOCTTA CH.

MCC 41 3emeaenve - /laHb4YHO OGJIaraHe NpM OLleHsIBaHE MO CIPpaBeA/JIMBa CTOMHOCT

Kato yacT oT npoueca 3a roguiHu nogo6penus Ha MCPO - 2018-2020 r., CMCC ny6siukyBa
nsMeHenre B MCC 41 3emedesue. aMeHeHUETO peMaxBa U3UCKBAHETO B Maparpad 22 Ha
MCC 41, cpriacHo KoeTo NpeANpUATUSATA TPsiOBa Ja U3K/IWYBAT NapUYHUTE MHOTOLHY,
CB'bp3aHU C JJaH'bYHO 06JlaraHe, KOraTo OLeHsIBaT ClipaBeAJMBaTa CTOMHOCT Ha aKTUBUTE B
obxBata Ha MCC 41. IlpegnpusiTHeTO Npuara M3MeHEeHUETO 3a O'bJelld MNepUOoAU IO
OTHOIIIEHHE Ha OLIEHKU MO CIpaBeJJiiBa CTOWHOCT, HA WM CJieJi HAYaJOTO Ha MbpPBHUSA
rOAMIIEH OT4YeTeH MepuoJ, 3amoyBaill Ha uad ciaen 1 saHyapu 2022 r. Ilo-paHHOTO
NpUJIOKEeHHUe e N103BoJIeHO. Te3u n3MeHeHusd Bce olle He ca npueTHu oT EC. U3MeHenudaTa He
ca IPUJIOKUMHU 3a JleliHocTTa Ha PoHAa.

13. Yc/10BHM NaCUMBHU U aKTHUBHU

@oHABT He NIpU3HABA YCJIOBHU aKTHBU BbB QUHAHCOBUTE CU OTYETH, IOpasu GpakTa ye He ce
ABfIBAT B'b3MOXXHU B3eMaHUsl M €BEHTyaJ/JHOTO UM I[IpU3HaBaHe MOXe Ja JoBeJe [0
Npr3HaBaHe Ha J|0X0/i, KOMTO MO>Ke HUKOra /1a He 6'b/le peasiM3UpaH.

®oH/ia MpU3HaBa YCJIOBHHU NMAaCUBU BbB BP'b3Ka CbC U3BBPLIEHU PAa3X0Jy 33 OpraHU3alUsd U
aAMUHHUCTpaIMs Ha GOHAA OT YNpaBJsABaIlOTOT APYKecTBo (6es. 3).
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ex pat Ca p i ta I ®duHaHcO8 omyem

3a nepuoda, 3aebpweauy Ha 31.12.2020 2.

14. Cb6UTHA C/Ie], JaTaTa Ha OTYETHHS EPUO],

HsaaMa cbb6utus cjaen aTtaTa Ha OTYETHHA Nepruo, U3MCKBAIlKM KOPEKIUH WUJIN OIIOBECTABAHE
B MeXJWHHUA q)HHaHCOB OTYeT Ha CDOHAa, KOHUTO Ca Cce CJAYy4YHUJIM 3a IepruoZia OT OTYETHATa
AaTa A0 AaTaTa, KOoraTo TO3HU (l)I/IHaHCOB OT4YeT € oao6peH 3a U3[aBaHe OT CbBeTa Ha

JUPEKTOpPUTE Ha YIIPaBJsABALLOTO APY>KeCTBO.
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IIpure:xkaTesnre HA A9J10BeE

HA HBT® EKCIHAT I'OJI

JNEKJAPALIUS

no un. 100n, an. 4, m. 3
Om 3akona 3a nyoau4Ho npeodnazane Ha UeHHU KHUMCA

I[o.nyrlozmncaﬂaTa:

Bspa IlerpoBa KykoBa, B kauecTBOTO MM Ha YNpPaBUTEN Ha OJUTOPCKOTO JpykecTBO KpecTbH
ByaMap — ¢unancoB ogutr OO/, ¢ EMK 130857562, cbc cemanuiie U agpec Ha YIpaBiIeHHUE: TP.
Codus, n.k. 1309, yn. Haituo Llanos 172, e1.3 nexkiiapupam, 4de:

Kpectbr bynMap — dunancos omut OO/] Oemre aHra)xupaHo 1a W3BBPUIM 33ABIDKUTEICH (HUHAHCOB
onut Ha Hammonanen G6opcoBo TwhpryBan ¢oHn ,,EKCIIAT T'OJIA (Porma) 3a 2020 r., chcTaBeH
CBIIIACHO MEeXKIyHapOJHUTE CTaHAapTh 3a (UHAHCOBO OTYMTaHe, npuetn oT EC, obmonpuero
HAaUMCHOBAaHUE Ha CYETOBOJHATa 0a3a, nedunupana B m. 8 na /[P 3a 3axkona na cuemosodcmeomo
07 HauMEHOBaHUE ,MeXIAyHAapOIHU CUCTOBOJHM CTaHAAapTU . B pesynraT Ha Hamusg OIUT
u3ganoxme oquTopeku aoknan Ha 30 mapt 2021 r.

C nacmoswemo Y/JOCTOBEPABAME, UYE Kkakmo e O00K1a08aHO 6 U30A0€HUA OM HAC
00UmMOpPCKU 00KIA0 OMHOCHO 200umnus punancoe omuem na HET® ,,EKCIHIAT I'OJI/I* 3a 2020
2oouna, uzoaden na 30 mapm 2021 200una:

1. Yn. 100m, an. 4, m. 3, oykea ,,a*“ Qoumopcko muenue: 1lo Hale MHEHHUE, TPUIOKCHHST
(uHAHCOB OTYET JIaBa BApPHA U 4YecTHA MpeJcTBa 3a GUHAHCOBOTO ChcTOsIHME HAa DOHIA KBM
31 nexemBpu 2020 . ¥ 3a HeroBuTe (DUHAHCOBH PE3YJITATH OT JEHHOCTTA M MAPUYHUTE MY
MOTOIM 3a TOJMHATa, 3aBbpIIBallla Ha Ta3W JaTra, B CHOTBETCTBHE C MeXIyHapOJIHUTE
crannaptu 3a ¢punancoBo otantane (MCDO), npuetn ot EBpomnetickus cpio3 (EC);

2. Yna 100u, an. 4, m. 3, oyxea ,,6*“ Hnupopmauyua omnacaua ce 0o coenrkume na HETD
wEKCIIAT I'OJI/I“ cve cevp3anu auua. VHGOpMaIusi OTHOCHO CHCIKUTE ChC CBbpP3aHU
JUIIa € HAIIeKHO omoBecteHa B [lpwiokenne 8 kbM (uuancoB order. Ha Gaza Ha
M3BBPIIEHUTE OT HAC OJUTOPCKH MPOLETYPH BbPXY CIEIKUTE ChC CBBP3aHM JIMIA KaTO 4acT
OT Hamwus OAWT Ha (PMHAHCOBHUS OTYET KATO IS0, HE Ca HU CTaHAJM WM3BECTHU (DakTH,
oOcTosTeNCTBa WK JIpyra WHpopMaiys, Ha 0aza Ha KOWTO Ja HAlPaBUM 3aKIIOUYCHHUE, Ye
CJCIIKUTE ChC CBhP3aHM JIUIIA HE Ca OMMOBECTCHU B MPUJIOKECHHS (DMHAHCOB OTYET 3a TOJMHATA,
sapppmBama Ha 31 nexemBpu 2020 r., BBB BCHYKU CHIIECTBEHH AaCIEKTH, CBITIACHO
m3uckBanusita Ha MCC 24 OmnoBecTsiBaHE Ha CBBp3aHU JiMua. Pesynrature OT HaluTe
OJIUTOPCKH TPOLEAYPH BBPXY CHECIKHTE ChC CBBP3aHU JIMIA Ca pasriieJ]aHd OT Hac B
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KOHTEKCTa Ha ()OPMHUPAHETO HA HAIETO MHCHHWE OTHOCHO (DMHAHCOBHS OTYET KATO IISUI0, a HE
C LIeJ U3pa3sBaHe Ha OT/ICIIHO MHEHHUE BbPXY CAEIKUTE ChC CBBbP3aHU JIUIIA;

Yn. 100n., an. 4, m. 3, oyxea ,,6“ Hnghopmayusa, omuacawia ce 00 couiecmeeHume coeiKu.
Hammre oTrOBOpHOCTH 32 OJUT HAa (PMHAHCOB OTYET KATO IISUI0, ONMCAHU B pa3zelia Ha Hallus
noknan ,,OTTOBOPHOCTH Ha OJUTOpPA 3a OJHUT Ha (PMHAHCOB OTYET™, BKJIFOYBAT OIICHSIBAHE JaJIN
(DMHAHCOBUAT OTYET MPEJCTaBsl CHIIECTBEHU CIEIKH U CHOWUTHS MO HAYWH, KOWTO MOCTUTA
JIOCTOBEPHO mpejicTaBsiHe. Ha 0a3a Ha W3BBPIICHUTE OT HAC OJUTOPCKU MPOILEIYyPHU BBPXY
CBIIECTBEHUTE CJICJIKM, OCHOBOIIOJIAramy 3a (PMHAHCOB OTUYET 3a rOJMHATa, 3aBbpIuBall Ha 31
nekemBpu 2020 T., He ca HM CTaHalW W3BECTHH (HaKTH, OOCTOATEICTBA WM JApyra
uHpopMalusi, Ha 0a3a Ha KOUTO Jla HAlpaBUM 3aKJIOUEHHUE, Y€ Ca HaJMIEe Cy4Yau Ha
CBUIECTBEHO HEJOCTOBEPHO IPEACTABSIHE M ONOBECTSBAHE B ChOTBETCTBUE C MPUIIOKUMUTE
m3uckBanuss Ha MC®O, npuetu ot EBponeiickus cpio3. Pesynrature oT Hammre OgUTOPCKU
MPOLEAYPH BBPXY ChHINESCTBCHUTE 32 (PUHAHCOB OTYET CJACIKUM W chOuths Ha DoHja ca
pasrienand OT Hac B KOHTEKCTa Ha (OpMUpAHETO Ha HAIETO MHEHHE OTHOCHO (PMHAHCOB
OTYET KaTo 1510, a HE ¢ Le U3pa3sBaHe Ha OTACIHO MHEHHUE BbPXY TE3U CHIIECTBCHU CIICIKU.

Yoocmosepenuama nanpasenu ¢ nacmoswiama Oeknapayus, cieoea 0a ce pazzieoam
€OUHCIBEHO U CAMO 8 KOHMEKCMA HA U30A0eHUs Om HAC 00UMOPCKU O00KIa 8 pe3yimam
Ha U36bPUIEHUS HE3ABUCUM (PUHAHCOE 00um Ha zoouwteH Gunancoe omuem na HbETD
wEKCIIAT I'OJI/I* 3a omuemnus nepuoo, 3agvpuieaus na 31 oexemspu 2020 2., ¢ dama 30
mapm 2021 2. Hacmoswama oexnapayus e npeOHA3Ha4eHd eOUHCMBEEHO 34 ROCOUCHUS NO-
2ope aopecam u e u320meeHa eOUHCMEEHO U CAMO 8 U3NBIIHEHUE HA U3UCK6AHUAMA, KOUMO
ca nocoyenu c un. 100u, an. 4, m. 3 om 3akona 3a nydIUYHO npedaazane HA YEHHU KHUMCA
GIIIIK) u Hne cnedséa oOa ce npuema KaAmo 3aMecmeauia Hawiume 3aKII0YEHUs,
coovpoIcam ce 6 U30adeHuss om Hac ooumopcku 0okaad om 30 mapm 2021 2. no
omHouwenue na evnpocume, ooxeanamu om uia. 100n, an. 4, m. 3 om 3IIIIIK.

3a KpecrbH ,,byniMap-®unancos oqut* OO/

Bsapa KykoBa igitally si
pa Ry Vyara Petrova vy pesovs kiiova

Date: 2021.03.30
Yupaguren Kukova 16:20:43 +0300'

Jara: 30 mapt 2021
rp. Codus
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