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roguvLwEH OOKNAQ 3A OEMHOCTTA
3a2020r.

Ha goroBopeH doHA ,,Ekcnat Akuum PasBuBaiwm ce lNasapu“
cbrnacHo 4n. 39 ot 3akoHa 3a CyeToBOACTBOTO

HoroBopeH coHa ,Ekcnat Akumm Passuawm ce Nasapun”, ¢ npeguwHo nme ,Ecnat UMbpaXuHr
MapkeTc Ctokc* (,PoHOBT") € KONEKTUBHA MHBECTULMOHHA CXeMa OT OTBOPEH TUM 3a MHBECTMPaHe
B ObPXXaBHU LEHHW KHWXa, UMOTEYHU, OOLUMHCKM MU KOPNopaTMBHM O6nuraumm v apyru nNMKBUAHU
hbMHaAHCOBM aKkTMBW, yYpedeH M OCbLLECTBSABALL CBOSTA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WM Ha APYrn Npeanpusatvs 3a KONMEKTUBHO
nusectupaHe (3OKNCAOMNKW), 3akoHa 3a nybnmyHOTO mpegnaraHe Ha ueHHW kHwka (3MMLUK) u
noA3aKkoHOBUTE akToBE MO npunaraHeTo My, 3akoHa 3a nasapuTe Ha PUHAHCOBM MHCTPYMEHTU
(3MoN), BakoHa 3a 3agbrxeHuaTa u - goroBopute (33[0) u  OCTaHaANOTO MPUIIOXMMO
3akoHogaTencTBo Ha Penybnuka Bvnrapms. doHabT e 060c06eHO0 NMYLLLECTBO 3a MHBECTUMPAaHE B
LEHHWN KHMXa W OpYyrM NUKBMOHW (PMHAHCOBU akTUBM C Ornes NocTuraHe Ha WMHBECTULMOHHUTE CU
uenw.

®PoHaBLT e 060c06eHO MMYLLECTBO C LieN KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMXKA
W Opyrn nukBMaHu cmHaHcoBu aktmem no un. 38, an. 1 ot 3OKNCOIMKW Ha napuyHu cpeacTea,
HabpaHn 4pe3 nNybnM4yHO npefnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpegeneHne Ha pucka, OT ynpaBnsaBaLlo OPYXKEeCTBO.

doHABT Ce opraHM3Mpa M ynpasnsaBa OT ynpasnsBallo apyxecTtso ,Ekcnat AceT MeHWDKMbHT®
EAL v HAmMa opraHu Ha ynpasneHue. Bcnykn gencreusa BbB Bpb3ka C gevHocTTa Ha doHaa ce
M3BbLPLUBAT OT UMETO Ha YNpaBnsBalOTO APYXeCTBO 3a cMeTka Ha dPoHpa. YnpasnssaloTo
ApyXecTBo npeanara 3a npogaxba n n3kynysa obpatHo asnoseTe Ha PoHAa Bceku paboTeH aeH
npu cnassBaHe Ha 3MCKBaHUSATa Ha AENCTBALLOTO 3aKOHOAATENCTBO.

YnpaBnsaBalloTO APY>KECTBO MpuTexaBa pelleHVWe 3a opraHu3upaHe v ynpaeneHume Ha PoHga,
nsgageHo ot Komucusata 3a dmHaHCOB Haa3op, ¢ peweHne Ha Komucuata 64-0¢ ot: 25.06.2008 .
doHABLT e BnncaH B pernctbpa no yn. 30, an. 1, 7. 5 ot 3KOH .

Mpe3 oT4yeTHUS nepuo HAMa AeWCTBMA B obracTTa Ha Hay4yHO-u3crnefoBarerickata U pasBoiiHa
penHocrt. ,Ekcnat Akuunn PassuBalm ce Nasapu” HAMa KnoHoBe.

UHBecTUMLMOHHA cTpaTterna un uemnu

MHBecTuUMoHHaTa cTpaterus Ha PoHaa npeaBwxaa 3ana3BaHe CTOMHOCTTA Ha MHBECTULMUTE U
peanusMpaHeTo Ha nevyanbu OCHOBHO OT akuMM U Tbpryemu npaea, NpuUeTVu 3a TbProBus Ha
perynvpaHv nasapv B cTpaHata U Ha MexayHapogHO Npu3HaTh U NUKBUOHW perynupaHn nasapu B
YyxObuHa. POHABT We MHBECTUpPa M B ObMrOBM LEHHM KHWXKA M MHCTPYMEHTM C UKCMpaHa
[OXOOHOCT, NMPeANMHO C Len nogabpXaHe Ha NUKBMAHOCT U B MOMEHTU Ha nasapHu CbTPeCeHNus.
3a nocTturaHe Ha MHBECTMLMOHHUTE LieNu We ce npunara cTpaterns 3a akTMBHO YNpasrieHne Ha
noptdenna ot PMHAHCOBN UHCTPYMEHTU U NapuyHn cpeacTea. KOHKpeTHaTa CTpyKTypa Ha akTuBuTe
3aBMCY OT MOMEHTHUTE NasapHu YCNoOBUS U € QUHaMnyHa B npuetuTe rpaHnun. C orneg nocturaHe
Ha WHBECTULMOHHWUTE cu uenu [JoroBopHMAT hOHA e ce npuabpxa KbM peanusmpaHeTo Ha
KanuvTanoBu neyandbu OT LUEHHWN KHWXa, NPUXOAM OT AUBUOEHTW/AOXOAM OT ASSOBU LEHHU KHUXKA,
KaKTO M TEKyLUM JOXOAM OT ObIIrOBU LEHHU KHDKA W ApYrv OUHAHCOBU UHCTPYMEHTH.

HeTtHaTa cToMHOCT Ha akTuBUTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTUBMTE (YUCTOTO MMyLLEECTBO) Ha PoHAa He Moxe aa 6bae no-manka ot 500
000 nesa. To3n MyuHMManeH pasmep TpsAbBa ga € JocTUrHaT OO0 ABe roAMHU OT MofyvaBaHe Ha
paspeLleHneTo ot Komucusita 3a opraHmanpaHe un ynpasneHue Ha ®oHaa.
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HeTHaTa cToMHOCT Ha akTUBUTE Ha PoHAa (NpoabIKeHue)

Kbm 31.12.2020 r. obwarta CTOMHOCT Ha akTuBuTe Ha ,Ekcnat Akuum PassuBawm ce [lasapu®
Bb3num3a Ha 1 266 943 nB. 3agbmnkeHusita ca 6 015 nB. HeTHaTa cTOMHOCT Ha akTuBuTe € 1 260 928
nB. bpoaTt Ha ganoBeTe B obpalleHre KbM kpas Ha 2019 r. e 2 020,8060 gana, a kbM Kpasi Ha 2020
r.e 1 921,1376 gana. PeanusmpaHaTta aHanuampaHa AOXOOHOCT OT HavanoTo Ha nybnuyHoTo
npeanaraHe € muHyc 3,30%, a 3a 2020 r. muHyc 5,78%.

PuckoB npocun

PuckoBuaTt npocmn Ha [orosBopeH ¢hoHO npeactaBnaBa KONMUYECTBOTO M BMAA PUCK, KOUTO
YnpaBnsiBawoTo APYXKECTBO Noema 4pe3 UHBEeCTMpaHe Ha aktusute Ha PoHAaa, Mmanku 3a uen
NOCTUraHETO Ha XenaHaTta AOXoAHOCT. PuckoBuaT npocun Ha doHaa ce pasnuyasa OT PUCKOBUTE
haKkToOpK, XapakTepHN 3a LIEHHUTE KHWXKA, KaKTo U OT PUCKOBUTE (hakTopu, CBbpP3aHn C erHOCTTa
Ha [JoroBopHusa ¢oHA.

MHuBecTupaHeTo B ganose Ha [1® ,ExkcnaT Akumm PassuBawm ce Nasapu® e cBbp3aHo ¢ noemaHe Ha
YMEPEHO A0 BMCOKO HMBO Ha PUCK.

Mo oTHoweHne Ha pgenHoctTa cu, AP ,Ekcnat Akuum PassuBawm ce [lMasapun e m3noxeH Ha
pas3nu4YHu BUOOBE PUCK, OKa3Bally Bb3oencTBne Bbpxy HeroBuTte pesdyntatu. OCHOBHUTE PUCKOBE,
KOUTO MHBECTUTOPUTE LLie HOCAT Npu MHBeCTUpaHe B asanose Ha & ,Ekcnat Akumm PassuBalum ce
Masapwn® ca:

KpeauteH puck

KpeauTHUST pUCK e OT CbLLECTBEHO 3HadYeHne 3a akTusmTe Ha PoHaa. BrnimaHmeTo My BbpXy LeHaTa
Ha (PUMHAHCOBUTE MHCTPYMEHTM M CTOMHOCTTA Ha aKkTMBUTE € KIH4O0BO, OCOBEHO B ycnoBusATa Ha
rnobanHa kpu3sa, B kouto Ad ,Exkcnat Akuun PassuBalum ce Nasapu” 3anovsa genHocTTa Cu.

ToBa e puCKbT usgatenar (OPYXeCTBOTO — EMUTEHT) Ha AbMArOBU LEHHW KHUXA, CbOTBETHO NULIETO
npegoctaBuno obesnedeHve, Aa 6bae B HEBB3MOXHOCT [a W3MbIHWM CBOUTE 3aO4bIDKEHUA, B
YacTHOCT Oa u3nnaTv HaBpeMe rmaBHuUaTa UWunu abmxkuMmnte nuxeun. MNpu gorosopu 3a o6paTHO
N3KynyBaHe, ako KoHTpareHTbT Ha [1® ,EkcnaT Akunm PassuBawym ce Nasapu® He Moxe a U3nbiiHU
3a0b/MKEHMETO CU Aa N3KyNu oBpaTHO LieHHUTE KHkKa, PoHOBT MOXe Aa noHece 3aryba, JOKOMKOTO
npuxoguTe oT npogaxbaTta Ha obe3neyeHNeTo ca No-Marnku oT LeHaTa Ha oOpaTHOTO U3KynyBaHe,
Korato T4 e dukcupaHa. KoraTto KOHKPETHUTE LEHHU KHWXa UMaT KpeauTeH PEUTUHT, KpeaUTHUAT
PUCK BKIMOYBA Bb3MOXHOCTTA 3a NMOHWXKEHWUE HA KPEAUTHUS PENTUHT HA LIEHHUTE KHWXa, B KOUTO €
nHBecTupan [JoroBopHus hoHA,.

OueHkute Ha periTuHroute areHumn Ctangapt eng lNybpc, Myyanc n dutd ca mexgyHapogHO
npusHaT 6GapomeTbp 3a KPEOUTHUSA PUCK HA LLEHHU KHWXA. HO 1 Te3n penTuHrn He ca nepdekTHU: Te
ca HarnpaBeHn Ha 6asza MuHanM CbOMTMA M He OTpassBaT BCUYKM Bb3MOXHM ObaeLm
obcTosiTencTea. B HacTosawma MOMEHT, npeaBup rnobanHute nUKBMOHM WM NOTpebuTencku
3aTpyaHeHus, ce HabnogaBa yBenuyaBaHe Ha YectoTaTa C KOSITO PENTUHIOBUTE areHUUn NpOMeHAT
KPeAUTHUTE PENTUHIM Ha KoMMnaHuuTe, a ¢ ToBa 1 KpeauTHUAT puck npuaobmea owe no-ronama
TEXeCT nNpu n3bopa Ha LeHHN KHMXa.

YnpaBnsBaLLoTO OPYXKECTBO LLE Ce CTPEMU Aa peayumpa KpeEAUTHUS PUCK NPY MHBECTUPAHE B LIEHHN
KHWXa 0e3 KpeOuTeH PENTUHT NOCPELCTBOM M3BbLPLUBAHE Ha KpeauTeH aHanua, anBepcudukaums
Ha MHBECTMLMUTE M HabnogeHne Ha cboUTUATa N TEHAEHUMUTE B UKOHOMUYECKUTE U NONUTUYECKN
ycnosus. Hama curypHoOCT, Ye Te3nm OeNCcTBMSA Ha YNpaBnsBalloTo APYXXKECTBO We npedoTBpaTtaT
3aryow.

KpeouTeH puck CbLLECTBYBa M MpU B3aMMOOTHOLLEHUATA C HAcpellHata cTpaHa no 6opcoBu u
n3BBLHOOPCOBU COENKKN, KOraTo ce NposiBsiBa B [BE PA3HOBUOHOCTM — KOHTPAreHTEH U CETBbIIMEHT
puck. MNpy NbpBUAT MMa BEPOSTHOCT OT HEM3MbBJIHEHNE HA 3a4bJPKEHUATA OT HAcpeLlHaTa cTpaHa
no n3BbHOOPCOBM caenkn. To3nm pUck € MMHMMK3MpaH nNpu pabdoTtaTta Ha ®oHaa npeasua akTta, Je
TOMN WHBECTMpaA MNPEAVMMHO BbB (DUHAHCOBW WHCTPYMEHTW, TbpPryemMu Ha perynvpaHv nasapwu.
CeTbNMEHT pUCKBbT € BEepOATHOCTTa Ha JaTtaTa Ha ceTbNMeHT PoHAa Aa He NOoNy4vu HacpeLuHM
napuyHn cpeacrTea WnM (UHAHCOBM WHCTPYMEHTU OT KOHTPareHT, cred Kato € W3MbiHUIN
3abIDKEHUATA CU N0 AajdeHaTa cAernka KbM TO3U KOHTPareHT.
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Ma3apeH puck

MasapHaTa LeHa Ha pnHaHCOBUTE MHCTPYMEHTU, B KOUTO € MHBecTupan doHaa, moxe Aa Bapupa
nopagu Bb3HUKHANM MPOMEHW B MKOHOMMYECKaTa M MasapHaTa cpeda, napuyHata nofnuTuka Ha
LueHTpanHuTe GaHKK, fenoBaTta aKTMBHOCT HA EMUTEHTUTE, CEKTopa, B KOWTO onepupa eMUTEHTa U
TbpPCEHETO W MpeanaraHeTo Ha nasapa Ha LeHHUM KHwka. B onpegeneHn MOMEHTU LeHuTe Ha
akummuTe Ha nasapa (oHgoBaTa Gopca) moraTt ga BapupaT 3Ha4MTenHo. To3u na3apeH p1cK 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAOA, KOSITO CbLUO Lie Bapupa B pe3ynTar Ha NpOMeHUTe Ha
nasapHuTe LUEeHW Ha akuuMuTe 1 APYruTe LIEHHU KHWXa, B kouTo ®oHaa e uHBectupan. He BCcuuku
akuum, TbpryBaHu Ha gageH nasap (bopca), u He BCUYKM nasapy Ha akuum NPOMEHAT LEeHUTe CU B
e[Ha 1 Cblla Nocoka B fJafleH MOMEHT 1 Han-pasnuyHn ca hakTopuTe, KOUTO BNUAAT Ha Nna3apHaTta
ueHa Ha onpegeneHn akumm (Hanpumep, UHAHCOBM OTYETW, pas3KpMBaLUM HamaneHwe Ha
neyanbara Ha ApYyXeCTBOTO, U3farno akuuute; 3aryba Ha OCHOBEH KNNEHT; cbaebeH 1CK Ha ronsama
CTOMHOCT, NpeasiBeH CpeLLy APY>KEeCTBOTO; MPOMSAHA Ha perynauuuTe B onpeaeneHa nHayctpus). He
BCUYKM NogobHu cbakTopm morat aa 6baaTt npeaBuaeHu.

YnpaBnsiBaloTo APYKECTBO MOXe Aa Hamanu, HO He MOXe [a enNUMUHUPAa HanmbiHO edekTa oT
OBWXEHNETO Ha LieHUTe Ha UHBeCTULMUTE, Ypes anBepcudukaLmsa Ha noptdeiina Ha ®onaa. C uen
AvBepcuuKaLns Ha UHBECTULMMUTE B akLMK, YNpaBnaBalloTo APYXECTBO Npeasmkaa akuumute B
noptderina Ha PoHaa ga ca OT KOMMNaHWUK, onepupalLy B pa3nMyHu CEKTOPU Ha MKOHOMMKATA, KakTo
N cnasBaHe Ha WHBECTULIMOHHUTE NMUMWUTU OTHOCHO MaKcumarndHaTa MHBECTULMS B akuuu U Apyru
pMHAHCOBM UHCTPYMEHTU Ha eHa KOMNaHUS.

®uHaHcoBMTE nporHo3n Ha Exkcnat AceT MeHumkMbHT 3a PoHaa oTpassaBaT pesynratuTte, KOUTO
PBKOBOACTBOTO CYMTA 3a HaW-BEPOATHU, Bb3 OCHOBA Ha MHpopMaLusiTa, KOSITO € HanuyHa KbM AaTata Ha
noanvncBaHe Ha HacTosALWMsA (buHaHCOB OTYET. ToBa BKIMHOYBA NpuiaraHeTo Ha 6e3onacHu OT rmeaHa Todka
Ha pasBMTMETO U MUHUMM3MPAHETO Ha Kpu3aaTa, nopogeHa oT COVID-19 npakTukv Ha paboTa 1 MPOMEHU
B Masapure.

3a pa ce oueHn reBkaBocTTa Ha PoHaa crnpsiMo MO-HEGNAroNPUATHU pesynTaTh, 3a U3MbITHEHNETO Ha
nporHo3uTte Gelle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a Aa 0Tpa3su cepus OT cueHapum, 6asnpaHu
Ha OCHOBHWUTE pUCKOBE 3a <D0H,u,a M nepcnekTtuneuTe 3a cnag Ha MKOHOMUKaTa, B KOATO TOM ocbLLUecTBABa
[JenHocTTa CI.

MpeacTaeaHeTo Ha ®oHAa (M3MEPEHO Ype3 M3MEHEHNETO Ha NapamMeTbpa ,HETHA CTOMHOCT Ha aKTMBUTE
3a egHa akuusa unu 3a eguH gan®) ce BnuMsie OUPEKTHO OT ABWKEHUETO Ha LeHUTe Ha hMHaHCOoBUTE
MHCTpPyMeHTV B nopTdenna Ha PoHga. Ekcnat AceT MeHnmkmbHT EAJl He o4akBa ANMPEKTHO 3HAYUTENHO
Bb3gencTeme Ha enugemusata oT COVID-19 Bbpxy csBoute onepaumMn U (PUHAHCOBO CbCTOsiHVE. B
MOMEHTa CBETHT € B MPOLIEC Ha MacoBa BakCHaLMs U OBNaasiBaHe Ha 3apaBHaTa kpuaa. [NoTeHupnanHute
HOBW LLIaMOBE W MOBTOPHWU BbJSIHM Ca OTYETEHM OT CBETOBHUTE NPaBUTESICTBA 1 Te Ca Npeanpueni CUHo
CTUMynMpaLLy NONUTUKN 3a ajanTupaHe Ha 30paBHUTE MM CUCTEMM U MOMOLLM 3a 3acTpaLLeHNTe CEKTOPU
OT CBOMTE MKOHOMMKM. [Mpuxoamnte n nevandute Ha PoHAa ce BNUSAT NPSIKO OT CBETOBHUSI MKOHOMUYECKU
KOHTEKCT, KaKTO W Te3N Ha BCUYKW OPYrY y4acTHULUM B MHOyCTpusTa. B To3n cMmuchbn, ako cBeToBHaTa
MKOHOMMYECKa KpK3a, MpeaussukaHa ot mepkute cpelty COVID-19, nosnusie HeratMBHO Ha oMHaHCOBUTE
nasapu U KOHKPETHO Ha Na3apHUTE LiEHN Ha UHCTPYMeHTUTE B nopTdhenna Ha PoHaa, ToBa Le ce oTpasu
HeraTMBHO M Ha npeacTaBaHeTo Ha PoHaa. ToBa e M3LUANo nasapeH PUCK, KOMTO € ONMCaH HaaJIeXXHO B
npocriekta Ha doHOa M He e OT onepaTvBeH WM M3BbLHPEOEeH xapaktep. BpemeBata pamka 3a
OKOHYaTenHoTo cnpassHe COVID-19 He moxe oa 6bae NnporHosupaHa Bee owe. Moxe ga ce nporHosumpa,
Ye nasapHUAT PUCK, N3MEPEH KaTO BOSNATUITHOCT B LIEHUTE Ha CBETOBHUTE (PMHAHCOBW Masapw, Lie ce
MOHKWN C orfes Beve oTYeTeHUTe crnagoBe U NpeacToswmuTe cTuMmynu. VIsBbH nasapHus pyck, nopoaeH
oT cutyauusata ¢ COVID-19, He ce o4akBa Aa “Ma [pYyro oTpaxeHue BbpXy onepauumnte n pesynrature Ha
doHpa.

MasapHUAT puck ce nposiesiBa MoA dopmMaTa Ha INMXBEH, BanyTeH, LEHOBMW, JMKBMOEH W
MHNaLNOHEH PUCK.
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JluxeeH puck

NINXBEHUAT pUCK € BB3MOXHOCTTa OT HamarnsBaHe Ha CTOMHOCTTA Ha AajeHa LEeHHa KHura B
pe3ynTaT Ha MokayBaHe Ha JMXBeHWTe paBHuwa. Mo MpuHUMN, NOKayBaHETO Ha JINMXBEHWUTE
paBHWLLa Brvsie HebnaronpmsTHO e4HOBPEMEHHO U Ha KHXaTa ¢ dukcupaH goxogd (obGnuraumm) u
Ha akuumTe. CbLLeCTBYBaT pasfMyHM METOAM 3a OrpaHMYaBaHe Ha NIMXBEHUS PUCK Ype3 Mori3BaHe
Ha AepVBaTVBHU MHCTPYMEHTM KaTo NIMXBEHU (DIOYBPCK, CyarnoBe 1 OMnuum.

BanymeHn puck

BanyTHuAT puck e Han-Beve CBbp3aH C MHBECTULIMOHHUTE MHCTPYMEHTU B nopTtdenna Ha doHaa,
KOWUTO Ca AEHOMWHUPAaHU B Yyxaa BanyTta. Te3n MHCTPYMEHTU MoraTt Aa NPOMEHAT CTOMHOCTTa Cu B
Obnrapcku neea, Nopaav U3MEHEHNETO Ha BanyTHUTE KypCoBE MEXay neBa U CbOTBeTHaTa BanyTa.
MopobHn kypcoBM NpomeHn Buxa 3acerHanu HeTHaTa CTOMHOCT Ha akTusuTe Ha O “Excnat Akuuu
PassuBawm ce NMasapu” n Herosus poxopn. MNMopaan cdukcupaHusa Kypc Ha neesa KbM €BpPOTO, TO3U
PUCK NOHACTOSALLEM CE CMSTA 3@ CPABHUTENMHO HUCBK. IHCTpYMEHTUTE, AEHOMUHMPaHM B GbNrapckm
neBa He ca W3NOXEHW Ha BanyTeH puck. [naHvpaHoTo reorpadCKo MO3ULMOHUPAHE Ha
nHBecTUUMMTe Ha PoHaa uenu audepeHumpaHe Ha BanyTHUS PUCK. YNPaBnsiBaWoTO ApPYXeCTBO
MOXe [a U3BbpLUM ONpeferieHn CAENKN 3a XeKNpaHe Ha BanyTHWUsSt PUCK (Hanp. BanyTHM onuuun,
nokynka u npogaxba Ha BanyTa npu cnoT U opybpaHW cAEmNKK), KOUTo camu no cebe cu cbLlo
HOCSIT onpeaeneHn pUcKoBe.

LleHosu puck

ToBa e pUCKLT OT HamansiBaHe Ha CTOWMHOCTTA Ha WMHBECTUUMSATA B [ajieHa LieHHa KHura npu
HebnaronpuaTHN NPOMEHUN Ha HMBATa Ha NasapHWUTE LieHW B pe3ynTaT Ha HebnaronpuaTHN CbouTKS,
CBbP3aHu C AEWHOCTTa U pe3ynTaTuTe Ha KOHKPETHUTE EMUTEHTU U TEHAEHUMUTE Ha KanuTanoBus
nasap (KpaTKOCPOYHM UMM APBLATOCPOMHN KOPEKLMW Ha nasapa nopagu MpoMsiHa B OLEHKUTE U
O4YaKBaHMSATa Ha MHBECTUTOPWUTE).

JlukeudeH puck

JIVKBMOHMAT puck e Bb3MOXHoCcTTa doHOoa da He MOoXe [[a MNocpelHe KpaTKOCPOYHU UMK
OBbITOCPOYHN 3aabiKeHUst. ToBa € pUCKbLT NpW onpedesieHn YCroBus Ja ce OKaXe TPyAHO wnu
HEBB3MOXHO 32 YNpaBnsBaLloTO APYXECTBO Aa NpoAane nputexasaHu oT PoHOA LEHHU KHUXKA Ha
nsrogHa LeHa. YnpaBreHMeTo Ha NUKBUOHUA puck Ha PoHAa ce CbCTOM B NOAAbPXKAHETO Ha
aKTMBHM GanaHCcoBM MO3MLMKU, KOUTO Aa OCUrypsiBaT BbB BCEKM €OUH MOMEHT Bb3MOXHOCTTA
OpyxXecTBOTO Aa usnnaTy BCUYKM CBOM 3a4bIDKEHUS HA pasyMHa LeHa U Npu MUHUMAaneH PUCK,
KaKkTo 1 npefoTBpaTsaBaHe Ha HeobxoouMMmocTTa OT npubbp3aHa npogaxba Ha akTMBW, KOETOo Ou
AOBeno Ao peanusvpaHe Ha 3arydu u/vinv nponycHaTv Nonawu.

YnpaBnsiBawoTo APYXECTBO credBa CTPUKTHA MONUTMKA MO OTHOLUEHVME Ha NOoAAbpXaHe Ha
MWHUMarHW NMKBMOHM CPeacTBa cbobpasHo HopMaTuBHaTa ypeaba u MNpasunata Ha PoHaa.

UHebnayuoHeH puck

MHNaLMoHHUAT pUCK NpeacTaBnsBa BEPOSATHOCT OT NoBULLIABaHE Ha 00LWOTO paBHULLIE HA LEHUTe
B MKOHOMMKATA, B CreCTBME HA KOETO HaMansBa NnokynartenHata cnocobHOCT Ha MecTHaTa BanyTa.
Bb3MOXHO € pbCTbT Ha MHGNauuaTa ga KOMMeHcUMpa 3HauuTesnHa 4acT WNU Lenus OoOXOo4 Ha
nputexartenute Ha pganose oT doHaa, nopagum koeto mHBecTutopute B NP “Ekcnat Akuum
PasBuBawuy ce NMasapn” ga He nonyyat pearneH Joxof (HapacTHana nokynatesnHa cnocobHOCT) Unu
TOM fa e HesHauuTeneH. MNpes3 nocrnegHUTe rogvHW, B YCINOBUSATA Ha BarnyTeH Oopa u 3aterHarta
duckanHa nonuTuka, HgnaumatTa B benrapua 6e nogabpkaHa Ha CPaBHUTEITHO HUCKO PaBHULLE U
OYaKBaHUATa Cca TA Ja OCTaHe TakaBa M Npes3 crneapBawute roauHu. [JonmbrnHuTeneH dgakrop, B
noakpena Ha Te3n ovakBaHWsi € paspassiBaliata ce pyHaHCOBa Kpu3a, Npeau3BuKBaLLA CEPUO3EH
JedriaunMoHeH HaTUCK.

PuckoBe npu U3non3BaHeTo Ha AepuBaTuBu

OceeH ropenocovyeHnTe nasapeH, KpeguteH wn JUKBMOaeH pUckK, agepuBatuBute HOCAT WU
OONMBbIMHUTEITHN, CI'IeLI,M(bMLIHVI 3a TAX PUCKOBeE. BaxHo e ga ce oTbenexu, 4e M3NON3BAHETO Ha
oepuBatnBn MOXe He BMHaru ja € ycnewiHo.
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YnpaeneHcku puck

ﬂ,epI/IBaTI/IBI/ITe ca CUNHO cneunanm3anpaHn MHCTPYMEHTU, YNEeTO n3non3saHe U3UCKBa pasﬁvlpaHe
KakTo Ha 0a30BUSA aKkTUB, Taka M Ha MexaHu3Ma Ha LEeNCTBUE Ha camus aepuBatumse. CrnoxHocTTa Ha
aepmBatmBuTe M3NCKBa adeKkBaTHWM CcpeacTtBa 3a HabnogeHne Ha cOenknte ¢ TaX, aHanmMs3 Ha
Cl'IeLI,VI(*)I/I‘-IHVITe puckoee n crnocobHocT aa ce nporHo3npart UueHuTe.

Puck Ha nocmosusi echekm

HebnaronpustHa npoMsiHa B LeHaTa Ha 6a30BWUA akTWB, KYpC WM MHOEKC MOXe Aa JoBede A0
3aryba Ha cyma, no-ronsima OTKONKOTO € MHBEecTMpaHa B AepuBaTuBa. Hskou pepvBaTtmsm mmar
noTeHumMan 3a HeorpaHuyeHa 3aryba.

Puck om noepeuwHo oueHsisaHe Ha depusamuea

MHoro oT gepvBaTUBMTE Ca CMOXHM UHCTPYMEHTU 1 YECTO OLleHKaTa M e cybekTmBHa. Beneacrteue
Ha ToBa @ “ ,EkcnaTt Akumm PassuBawm ce Masapu ” Moxe ga npeTbpnu 3arybu npu nokynka Ha
HagueHeHn aepuBaTUBM.

BasuceH puck npu ¢broubpcHU dozosopu

Bb3HMKBaA, KOraTo XxapakTepUCTUKUTE Ha (PIOYbPCHUA I0FOBOP, C KOWTO ce Xemxupa, ce pasnuyasart
OT Te3un Ha Nno3uuusaTa, KOATO ce xemkupa. basncHuaT puck e HecurypHocTTa Aanu cnpega Mexay
CMnoT LeHaTa 1 roybpcHaTa LeHa e ce YBenuuu Unu Hamanu npes nepuoaa Ha xemxupallaTa
caernka.

YnpaBnsiBalLlOTO OPYXECTBO crneaun 3a epekTUBHOCTTA Ha XeMKUpaHeTo, Npunarankm npuHUmMnuTe
Ha MexayHapogeH CuetoBogeH CtaHaapT 39.

OnepaunoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanuampart 3arybu nopagum rpeLukm nunm HeCbBbPLLUEHCTBA B
cucTemarta Ha opraHu3auusi, HefoCTaTbYyHO KBanudmumMpaH nepcoHar, HebnaronpuUATHU BbHLLHK
cbbutna oT HedMHaAHCOB xapakTep, B T.4. npasBeH puck. Y[ “Ekcnat AceT MeHumxkmbHT® EAL
onpefens KpaTtkocpoyHa W AbATOCPOYHa CTpaTerns npu ynpaBreHUMeTo Ha onepaunoHHUTE
puckoBe, KOUTO Bb3HWKBAT NpU ynpasrieHMeTo Ha AelHOoCcTTa u nopTdenna Ha JorosopeH doHA “
»Ekcnat Akuuu Passusaluum ce MNMasapu ”, onncaHu B MNpaBunara 3a oueHka 1 ynpasneHne Ha pucka
Ha PoHpa.

PUCK OT KOHLUeHTpauus

Bb3amoxHocTTa OoT 3aryba nopagu HenpaswuiHa AvBepcuduKkaumns Ha eKCnosvumnM KbM KIUMEHTW,
rpynu CBbp3aHWU KNNMEHTU, KNMEHTU OT €A4MH U CbLl, MIKOHOMUYECKN OTpacki unm reorpadcka obnacr,
UNM Bb3HUKHAN OT edHa U Cblua OEeWHOCT, KOeTO MOXe Aa NPUYUHU 3HauuTenHu 3arybu, Kakto u
PUCKBLT, CBbP3aH C rofieMu HENpPeKn KpeanTHN eKCno3uuun. To3mn PUCK ce KOHTPOMpa NocpeacTBOM
cnasBaHeTO Ha MHBECTMUMOHHW OrpaHuyeHusi, nogpobHo onucaHm B [lpaBunarta 3a oueHka u
ynpaBneHue Ha pucka Ha PoHaa.

CucteMHu puckoBe

CuctemHute PUCKOBE 3aBUCAT OT obwmTte konebaHMs B MKOHOMMKaTa U nasapute Kato udno.
doHABT HE MOXe Ada Bnusie BbpPXy CUCTEMHUTE PpUCKOBE, HO M OT4UTa N ce c1306pa3;|Ba C TAX.
CuctemHu pUCKoBe ca:

MaKpOUKOHOMU‘JeCKU puck

MaKkpOMKOHOMMUYECKUAT pPUCK € BepoATHOCTTa fa Obae HapylleHa MakpoMKOHOMUYeckaTa
cTabunHoCcT B [ObpXaBuTe, B KouTO WHBecTMpa @PoHga. OTunmTalkm Tasum Bb3MOXHOCT,
YnpaBnsBalloTo ApPYXeCcTBO (POKycMpa BHUMaHMETO CU BbPXYy pasBuMBalLM Ce CTpaHW CbC
CpaBHUTEITHO cTabuneH nasap, CuneH pbCT Ha MKOHOMUKAaTA, PbCT B YyXOeCTpaHHUTE MHBECTULINN,
OBMageHn UWHGMaUMOHHK  npouecu. YNpaBnsaBallOTO  APYXeCTBO  crnean  nepuoavyHo
MaKpOMKOHOMUYECKOTO CBbCTOAHME Ha pernoHunTe, B KOUTO WMHBECTUpPA U ynpaBndBa akTUBHO
noptdenna Ha PoHaa, cbobpassBaniki ce C HaCTbNBALLMTE NPOMEHN.
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JluxeeH puck

CUCTEMHUSAT NMXBEH PUCK € BEPOSITHOCTTA OT NOKa4yBaHe Ha NMXBEHUTE MPOLEHTU A0 HMBA, KOUTO
[a HamansT pbCTa Ha MKOHOMMUKaTa NOCPEACTBOM OrpaHUYyaBaHe Ha KpeauTupaHeTo. 3anoyHanoTo
OTMnyckaHe Ha MOHeTapHaTa MoNuTMKa B eBpo3oHaTa M B bbnrapus, npes nocrnegHUTe HSAKOMKO
TpUMeceuus e Aafe OTpaKeHe BbpXy MKOHOMUYECKUSI PbCT U YNpaBnsBaLLoTO APYKECTBO cneamn
TO3U pUck ocobeHo oTbnnso.

BanymeHn puck

CuCcTeMHUMAT BanyTeH pPUCK € CBbp3aH C eBeHTyanHa gesansauusa unv obesueHsiBaHe Ha nesa u
apyrute BanyTu, B KOUTO Ca AEHOMWHMPAHW MHBeCTUUMUTE Ha PoHAa, CNpsSIMO YyXecTpaHHUTe
BanyTu.

Hanpumep, cmkcmpaHeTo Ha 6bnrapckarta Banyta KbM €BpOTO Ypes3 BbBeXAaHeTo Ha BanyTeH 6opa
npes 1997 r. orpaHu4aBa konebaHuATa Ha neBa CNPAMO YyXAUTE BanyTM B paMKUTE Ha
konebaHuaTa Ha eBpOTO CNPAMO YyXauTe BanyTu. Tbi kaTto konebaHnaTa Ha eBpOTO ca 3HAYNTENHO
MO-HUCKN OTKOJIKOTO KomnebaHnuaTa Ha neBa, TO B MOMEHTa ObMrapckMsT neB Yepnu BanyTHa
cTabunHocT bnarogapeHve Ha UKCUPAHUAT Kypc. TEOPEeTUYHO, TO3M pUCK OM MOk Aa ce NOBUILLIN,
korato bvnrapusi Bnese B EBponenckuaTt BanyteH Mexanusbm Il (EBM Il). Cuctemata Ha T03u
MexaHM3bM Mo3BonsiBa kKonebaHusita Ha neesa ga 6vagaT oo +15% cnpsiMo prKCMpaHUAT Kypc Ha
€eBpOoTO (TOECT, MakcumarnHo obesleHsaBaHe Ha neea o 2.2492 neea 3a 1 eBpO MM MakCcMMarHo
nockbneBaHe Ha neBa Ao 1.66245 nB 3a 1 eBpo). [lpakTU4eckn, BCUYKM ObPXKaBW, KOUTO
noHacTosiwem ca B TO3n MexaHusbM (Kunwbp, [OaHusa, Ectonus, Jlutea, JlatBusa, Manta) ca
CBMOETENN HA MHOMO NO-Marnku KonebaHusi, BbNPeKn 4e MKOHOMUYECKaTa CTPYKTypa Ha HAKOU OT
TAX, KAKTO 1 MaKPOMKOHOMUYECKUTE MM NapaMeTpu, ca Ha CXOOHW HMBa C Te3n Ha brnrapus.

UHbnayuoHeH puck

CuctemHuat I/IH(bﬂaLI,VIOHeH PUCK € BEepPOATHOCTTa OT NnokKayBaHe Ha VIHd)J'IaLI,VIﬂTa A0 HUBa, KOUTO
orpaHun4asaTt CUJTHO pbCTa Ha MKOHOMUKaTa 4Ype3 nosnlaBaHe Ha KpaIZHVITe LEeHN Ha r|0Tpe6neHV|e,
CBMBAT BbTPELWIHOTO TbpCeHE N BOOAAT 0 BNUCOKA 663pa6OTMLI,a.

HopmamueeH puck

HopMaTUBHUSAT pUCK € BEPOATHOCTTA OT PEe3KM MPOMEHN B 3aKOHOLATENCTBOTO, KOMTO Aa foBedaT
[0 BrnoLlaBaHe Ha MKOHOMMYecKaTa CMTyauusl B CboTBETHaTa Abpxasa. [1peaBua xapmoHusaumaTa
Ha 6bNrapckoTo 3aKOHOAATENICTBO C EBPOMENCKOTO, MAIiKo BEPOATHO € Aa MMa ApacTUYHU NPOMEHH,
KOUTO Ada BrowaTt cuTyauuaTa B cTpaHata. 3a bbnrapus, T03u puck Moxe ga ce cMmsaTa 3a
NpeHebpexXMMo HUCHK.

lNMonumuyecku puck

MonNUTUYECKMAT PUCK € BEePOATHOCTTa OT MONUTUYECKa KpU3a, KOSTO Aa AoBefe A0 BrollaBaHe Ha
MKOHOMUWYECKaTa CUTyalusi B CbOTBETHATa CTpaHa. To3W PUCK € CBbp3aH C Bb3MOXHOCTTA
NpaBUTENCTBOTO Ha eJHa ObpXaBa BHE3anHo a CMEHW nonuTukata cu U B pesynTaT Ha ToBa
cpepata, B KoATO paboTAT ApykecTBaTta Aa ce NpoMeHu HebraronpuaTHO, a MHBECTUTOpPUTE Aa
noHecar 3aryou.

Penybnuka Bvnrapusa e ctpaHa ¢ nonmMTuyYecka nu MHCTUTYLMOHAnHa ctabunHocT, yneH Ha HATO n
oT 1 aHyapwu 2007 r. uneH Ha EBponeiickus Cbio3. BCcrykn OCHOBHM NONMTUYECKU NApTUM onpeaensT
33 OCHOBHM NPUOPUTETM CbBPEMEHHUTE OEMOKpPATUYHM LIEHHOCTM, Pa3BUTUETO Ha MasapHaTa
MKOHOMMKA M OKOHYaTENHOTO MHTeprpupaHe Ha bbnrapus B EBponenckus Cbto3. JonbNHUTENHN
rapaHummM 3a nonuTuyecka CTabuNMHOCT ca nocTurHatata WMKOHOMMYEecka CTabuiHOCT cref
BbBEXOAHETO Ha BanyTHMs 6opa, W MpOLEeChbT Ha CUHXPOHM3auMs Ha ObIrapckoto
3aKoHOZAaTesncTBO C TOBa Ha cTpaHuTe oT EC.

Lpyau cucmemHu puckoge

,D,pyFVI puckose, nopoaeHM OT cBeTOBHaTa MoOJMTUYECKa U WUKOHOMMYEeCKa KOHIOHKTypa, ca
Bb3MOXHaTa HeCTabUMHOCT UM BOEHHWN AENCTBUS B pernoHa. Bencteusitan aBapunte ca (*)aKTOpVI,
YCINoXHABaLlnM BCAKa CUCTeMa 3a YyhnpaBlieHne Ha pPUCKOBETE. MocneacTteusATa ca TPpyaHO
npeagBngnmMmmn, HO AOCTbNBT A0 VIHd’)OpMaLl,I/Iﬂ N npunaraHeTo Ha cuctemMma 3a MNporHo3npaHe u
DEencTBems B E€KCTpPEMHU CUTyaLnn ca Bb3MOXXHUN HA4YNHN 3a MUHNMU3NPaHE Ha oTpulaTenHua ed)eKT.

Vi



expatcapital
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CTtpykTypa Ha akTnBuTe Ha doHaa e npeacTaBeHa B abCoOnOTHaA CTOMHOCT U KaTo NPOLEHT OT 0610
akTnesuTe kbM kpasa Ha 2020 n kbMm kpaga Ha 2019 roguHa.

AKTUBHU 31.12.2020 % 31.12.2019 %

MapunyHu cpencrea 197 667 | 15.60% 198 504 | 14,08%
LleHHn kHnxa 1069276 | 84.40% 1211648 | 85,92%
BaemaHus - 0,00% 48 0,00%
O6u0 aKTUBYU 1266 943 | 100,00% 1410 200 | 100,00%

Obwumsa pasmep Ha 3agbimkeHussTa Ha PoHaga kbm kpast Ha 2020 roguHa e 6 015 neBa, KouTO
npegcraBngaBart 3agbiikeHnst KbM baHkaTa genosntap (B[) n kbM YnpasnsasalloTo gpyxectso (Y1),

KaKTO U Opyrun 3agbinkKeHUA.

MNacuBwm 31.12.2020 % 31.12.2019 %
3aabmkeHune kbMm B[] 255 0,02% 239 0,02%
3aabmkeHne kbm Y[ 2484 0,20% 2 267 0,16%
3agbimKeHNsa, CBbp3aHM CbC COENKUM C 3232 0,25% - 0,00%
hbVHAHCOBW UHCTPYMEHTH

Opyrv 3agbrmxeHus 44 0,00% 15 0,00%
CTOMHOCT Ha 3agbilKeHuATa 6 015 0,47% 2521 0,18%
O6Lwwo nacuBu U co6CTBEH KanuTan 1266 943 | 100,00% 1410 200 | 100,00%

3agbnkeHnaTa kbM baHkata genosutap UM KbM YNpaBnsBalLlOTO OPYXECTBO Ce HauyucnsisaT
exefHeBHO, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kouto ca ogobperHn ot KOH.

Vii
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Pesynmamu om deliHocmma
PasxoguTe 3a genHoctTa Ha PoHaa ca npeacTaBeHu B cnegHaTta Tabnuvua:
Pa3xoau 3a aenHocTTa
Bupa pasxon 2020 % 2019 %
OTpuuaTenHn pasnuMku OT  onepaumm U 166 277 | 57,28% 535795 | 63,38%
npeoueHka ¢ (hMHaHCOBU aKTUBM
Pasxogu, cBbp3aHu ¢ BanyTHU onepauum 82391 | 28,38% 257 522 | 30,46%
Opyrv comHaHcoBK pasxoam 31313 | 10,79% 43 253 5,12%
Pa3xoau 3a BbHLUHK yCnyru 10 292 3,55% 8 757 1,04%
O6wwo pa3xoau 290 273 | 100,00% 845 327 | 100,00%
MpuxoauTe oT gerHocTTa Ha PoHAaa ca NpeacTaBeHW B criegHaTa Tabnuua:
Mpuxoau ot genHocTTa
Bug npuxopn 2020 % 2019 %
Mpuxoan ot guBMOEHTMU 1807 0,92% 6 541 0,79%
MonoxutenHn pasnuku OT onepauum U 111739 | 56,98% 559911 | 67,48%
npeoueHka ¢ (hMHaHCOBY aKTUBM
Mpuxoan, cBbP3aHu ¢ BanyTHW onepaumu 76 143 | 38,83% 252 453 | 30,42%
Mpuxoan ot Nuxsun 6 399 3,27% 10 903 1,31%
O6uo npuxoau 196 088 | 100,00% 829 808 | 100,00%

Pesyntatute oT geviHocTTa Ha ®oHga 3a 2020 1 2019 r. ca npeacTaBeHun B cnegHata Tabnuua:

2020 2019
Mpnxogun 196 088 829 808
Pasxogu 290 273 845 327
HeTeH pesynTar (94 185) (15 519)

Mpe3 oTYETHUA Nepuod HAMa HaCTbMNUMN BbTPELUHM CbOUTUS, KOMTO Oa OKaXaT BNUSHUE BbpXY
[AeNHoCTTa 1 pesynTaTuTe Ha GOPCOBO TbpryBaHWsA OOHA, KAaKTO U Ha YNpaBsBaLloTo OPYXECTBO.

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

viii
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doHALT He € M3BbpLLUBal peno caenku npea3 oT4ETHUA nepuoa.

OcHogeH akumoHep Ha Y[ ,Ekcnat AceT MeHnmkmbHT EALL e ,Ekcnat Kanutan® ALl. MNMpe3 ot4eTHus
nepuoa OT CbCTaBa Ha yneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha yNpaBrsBaLLOTO OPYXECTBO ca
ocsBoboaeHn Mapua dumutposa bondnHoea 1 Hukona Emmnos BecenvHoB. 3a HOBU 4neHOBE Ha
CoBeTa Ha gumpektopute Ha 04.09.2020 r. ca m3bpann KoHctaHTMHa [OumutpoBa [leprenosa-
Oxkonuncka n Hatanua AHToHoBa TogopoBa.

Kbm 31.12.2020 r. ynpaBnsiBawm npeactaBnsaBalim 1 YneHose Ha CbBeTa Ha [lupektopuTe nuua Ha
Y[ ,Excnat AceT MennmxkmbHT® EALL ca:

Hanven lNMeHoB [JoH4yeB — N3nbnHUTENEH OUpPEKTop

Hwukonan Bacunes Bacunes — MIanbnHuTeneH anpekTop
Hukona CumeoHoB AHkoB — lNpeacenaten Ha C

KoHcTaHTnHa Oumutposa lNMeprenoea-Okonuiicka — YneH Ha C[4
Hartanua AHToHoBa TogopoBa — YneH Ha C[]

agrONE

HpyxecTtBoTO ce npeactasnsasa ot [aHunen NeHos [loH4yeB n Hukonan Bacvnes Bacunes — 3aegHo.

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

e Obaello pasBMTUE Ha NPeanpuUATUETO

e MH(opmaums No peda Ha un. 247 oT TbproBCKNA 3aKOH

JencrteuaTa B obnacTtrta Ha HayvyHou3cregoBaTenckara, pa3soviHaTa AeVNHOCT U ekornoruaTa
nMHpopmaums 3a npugobusaHe Ha COBCTBEHN akLMK

nnaHupaHa cTonaHcka NonuMTuKa Npes criegBalwaTta rognHa

OYaKBaHW MHBECTULMM U pa3BUTUE Ha NepcoHana

OYaKBaAHUAT A40X04 OT MHBECTULMU U Pa3BUTUE HA OPY>KECTBOTO

NpeacTosiLmM COENKM OT CbLLECTBEHO 3HAYEHNE 3a AENHOCTTA Ha OPYKECTBOTO

KNoHOBe Ha NpeanpuaTNeTO

POHOBT HEe OTroBapsl Ha M3MUCKBaHWUSATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO U HE €
3abIDKEH Aa npefocTaBs HedhMHAHCOBA Aeknapauns.

UHpopmayusa 3a seucawu cbOebHu, adMmuHucmpamueHuU unu apbumpaxHu npoussodcmea,
Kacaewu 3a0bimKkeHUs unu e3eMaHust

PbkoBOACTBOTO HAMa MHbOpMaLUS 3a CbLLECTBYBAHETO HA NOAOOHN B3EeMaHMs UNU 3aabimKEHs.
Cwbumus cned 0amama Ha om4yemHusi nepuood

Hama cbbutua cnen gatata Ha OTYETHUA nepuoa, M3NCKeallM Kopekuunm unm onoBectsABaHe B
rognHuna CpI/IHaHCOB oTyeT Ha PoHAOa, KOUTO ca ce cnyynnun 3a nepuoga OT oT4eTHaTa AaTta Ao
gartarta, Korato To3un (bMHaHCOB OT4HET € op,o6peH 3a nsgasaHe ot CbBeTa Ha AnpekTopute Ha
yﬂpaBJ’IﬂBaLLI,OTO OPYyXeCTBO.

Oara: 25.03.2021 r.

Hwukonan Bacunes NIKOLAY  igtalysgnediy

NIKOLAY VASSILEV
VASSILEV. ey
WsmbnnuTenen anpekTop VASSILEV 5

Hanven [JoHueB Daniel  ptaiysnes
Penov Donchev
VISMBRHUTENeH MPeKTOP 1 e teiss
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MHOOPMALMA OTHOCHO MNOJIMTUKATA 3A Bb3HATPAXKOEHNA
CwobrnacHo un. 73, 1. 6 ot Hapenba Ne 44
1.WHpopmaymsa no un. 73, 1. 6, bykea ,a"
06wy pasmep Ha | MNocTosAHHYM MpomeHnueu Bpown
Bb3HarpaxgeHusaTa 3a | Bb3HarpaxaeHus Bb3HarpaxgeHus nonyyartenu
cdmHaHcoBaTa 2020 .
1266 734 nB.. 1146 197 ns.. 120 537 ns. 25
2.MHdbopmaums no yn. 73, T. 6, byksa ,6“
Kateropuu cnyxutenu Cyma Ha Bb3HarpaxgeHusaTa
i UneHoBe Ha CbBeTa Ha [lupeKkTtopuTe 1 Criyxmtenu 705 906 ns.
Ha PBKOBOAHU OPBXHOCTU
ii Cnyxutenu, 4uATO OENHOCT € CBbp3aHa C -
noemaHe Ha pucKoBe
iii Cnyxutenu, n3nbHABaLLMN KOHTOPITHN YHKLMM 139 458 ns..
iv Opyrn cnyxuTtenu, 4MMTO Bb3HarpaxgeHus ca 225 432 nB.
CbU3MepUMM c Bb3HarpaxgeHusta Ha
CMYXWUTENUTe MO TOYKM i) U ii) N YUTO AENHOCTU
oKasBaT BIUSHME BbPXY PUCKOBUSA npodun Ha
.Excnat Acetr MeHugxmbHT® EAL wn BBbpXY
puckoBus npodun Ha ynpaenssBaHWTE OT Hero
KONMEKTMBHU MHBECTULNOHHU CXEMMU
Oo6uo 1070 796 n..

3.MHdopmauyusa no un. 73, 1. 6, byksa ,B"

Bb3HarpaxgeHuaTa Ha criyxuTtenuTe no 6yksa ,6“ buBaT NOCTOAHHM 1 NpoMeHNuBK. [pomennueuTe
Bb3HarpaxaeHus ca TPaaMUMOHHWTE Bb3Harpax4eHus kaTto BenuKOEHCKM U KonegHw [obaskw,
TpvHageceTa 1 YeTMprHageceTa paboTHa 3annaTa, KakTo 1 Apyrn AOMbIHUTENHN Bb3HarpaxaeHus,
KOMTO ca duKcMpaHu U onpedensemMun CbrnacHo Kputepun B TpyaosuTe gorosopu n Kogekca Ha
TPpyAa.
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[MocTosAHHUTE 1 NPOMEHNNBU Bb3HArpaKaeHua 3a pas3nnuyHnuTe Kateropum Cnyxmtenum ce onpenenar
KaKToO creaBa:

3a uneHoBeTe Ha CbBeTa Ha [IupekTopute — ¢ pelleHne Ha eHOMNUYHMSA COBCTBEHMK Ha KanuTana;
3a BCUYKM OCTaHanu CryXuTenu — oT V3MbnHUTENHUA OupekTop.

Mpy onpenensiHe Ha MOCTOSIHHOTO Bb3HarpakaeHue ce credBa MpuHLUMNA 3a KOHKYPEeHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBMMYaHe Ha Jobpe KBanuuUUpaHu u
afleKBaTHO 3anmnaTeHun CryXuTenu.

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

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 or 3OKNCAOMKW Y[ ,Ekcnat Acet
MennopkmbHT® EALl  KOHCTaTMpa, Ye HAMa MW3BbPLUEHW HEpegHoCTM W nonuTukaTa 3a
Bb3HarpaxaeHvsTa e cnaseHa.

5.MHpopmaums no un. 73, T. 6, byksa ,o°

MonuTukaTa 3a Bb3HarpaxgeHuaTa e paspaboreHa ot CbBeTa Ha ANPEKTopUTe B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon 1 e npueTa ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MeHnpxmbHT” EALL o1 19.12.2016 r. [pomeHuTe Ha nonuTtukaTta ce paspaboTeaTt u npuemart
no cblms pea. MNMonutukata e nameHeHa ¢ Pewenne Ha CbBeTa Ha aupekTopute Ha ,Ekcnat Acet
MennpxmbHT” EAL Ne336 ot 30.09.2020 r. n nsameHeHa c PeweHne Ha CbBeTa Ha AUPEKTOpUTE Ha
~-ExcnaTt AceT MeHnmxkmbHT” EAL Ne349 ot 10.03.2021 r.

openocoyeHnTe cymun ca HaumcneHn npes cdomHaHcoBata 2020 rogmHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAl , HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HEr0 KONEKTUBHU MHBECTULIMOHHM
CXeMu 1 He ca 06BBbP3aHu C pe3ynTaTuTe oT JENHOCTTa UM.

Jara: 25.03.2021 r.

Hukonawm Bacunes

\’\/‘K(S‘;LLAE\\(/ RGN ALY
VASSILEV
M3nbnHuTeneH ampexktop VASSILEV  eisir loso0
[axnen JoHueB Daniel  igitallysigned
by Daniel Penov
Penov  Donchev
Date: 2021.03.30
M3nbrHuTeneH gupexkrop Donchev 165618 +0300

Xi
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[loknag Ha He3aBUCUMMA OONTOP
[10 npuTexaTtenuTe Ha AAn0Be

B OrOBOPEH (hOoHA

~EKcnat Akunu Pa3suealuu ce lNasapun”

[loknag OTHOCHO oAUTa Ha PUHAHCOBUA OTYeT

MHeHue

Hune n3BbpLUMXMe OAUT Ha NPUIOXEHUA MHAHCOB OTYET Ha AOroBopeH oHA , Ekcnat Akumm
PassuBalm ce lasapu” (,DoHAa"), BKNOYBALL OTYET 3@ PUHAHCOBOTO CbCTOAHME KbM 31
aekemBpun 2020 roamHa, oTyeT 3a BCeobxBaTHUA AOXO[, OTYET 3@ MPOMeEHUTE B COBCTBEHMA
KanuTtan u oT4YeT 3a MapuMyHUTE MOTOUM 3a roguMHaTa, 3aBbpluBalla Ha Ta3W fgaTa, KakTo U
NOSACHUTENHM BeneXkn KbM (DMHAHCOBUA OTYET, CbAbPXALLUKN 1 0606LLEHO ONMOBECTABAHE HA
CbLLIeCTBEHNTE CYETOBOAHM MOMUTUKN,

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

basa 3a uspasfABaHe Ha MHeHue

Hue m3BbpLUMXME HALIMA oauT B CbOTBETCTBME C MeXayHapoaHuTe OAUTOPCKWU CTaHaapTw
(MOC). HawunuTte OTroBOPHOCTU CbIMACHO Te3M CTaHOAPTM Ca OMNUCAHWM AOMbAHUTENHO B
pasgena oT Hawus goknaa ,,OTroBOPHOCTM Ha 0AUTOPA 3a@ oAuTa Ha huHaHCcoBKMA oT4eT". Hue
cMe HesaBucumm oOT @DoOHAA B CbOTBETCTBME C MeXAayHapoaHMA eTUYeH KodekC Ha
npoecnoHanHUTe  cyetoBoauUTENn  (BKMIOUYMTENHO  MeXayHapoaHu  CcTaHgaptTM  3a
He3aBUCMMOCT) Ha CbBeTa 3a MeXXAyHapOoaHW CTaHAAPTM MO eTUKa 3a cuetoBoanTenm (Kogekca
Ha CMCEC), 3aedHO C eTUYHUTE M3UCKBAHWA Ha 3aKOHA 3@ He3aBUCUMMWUA (DUHAHCOB OAuUT
(BH®O), NpUIOKNUMKN NO OTHOLLIEHWE HA HALLUUA OAMT Ha (PMHAHCOBUA OTYET B bbarapua, kato
HME U3MbAHUXME W HALUUTEe APYTM €TUYHM OTFTOBOPHOCTM B CbOTBETCTBME C M3NCKBAHUATA Ha
3H®O n Kogekca Ha CMCEC. Hue cuntame, ye ogMTOpCKUTE AOKA3aTeNCTBA, MO/yYEHN OT HaC,
Ca 4OCTaTb4YHM U YMECTHM, 3a@ Aa OCUrypAaT 6a3a 3a HALLETO MHEHMeE.

YneH Ha bpHcT 1 AHr Mmoban

‘bpHcT n Axr Ogut OO0

cepanuile 1 agpec Ha ynpasnenue B rp. Cocus
Monurpadumsa Oduc LieHTbp

6yn. Llapurpagcko woce 47A, etax 4

EWK: 130972874, AOC Ne BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeaut Bynbank ALl
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Apyra uHdopMauusa, pasiMyHa oT QUHAHCOBUA OTYET U OAUTOPCKUA AOKNAA BbpXY
Hero

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

HalueTo MHeHMe OTHOCHO (PMHAHCOBMA OTYeT He obxBalla ApyraTa UHMOPMALMA U HUe He
“3pasABaMe KakBaTo v Aa e PopMa Ha 3ak/oYeHne 3@ CUrYPHOCT OTHOCHO Hesl, OCBEH aKo He
€ U3PUYHO MOCOYEHO B OKNAAA HM M 0 CTEMNEHTa, A0 KOSATO € MOCOYEHO.

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

HsiMaMe KakBO [a [J0KNaABamMe B TOBa OTHOLLEHMe.

OTroBOpPHOCTU Ha PbKOBOACTBOTO 3@ (hMHAHCOBMUA OTYET

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

Mpu M3roTBAHE Ha (MUHAHCOBMA OTYET PbKOBOACTBOTO HOCM OTrOBOPHOCT 33 OLleHsIBaHe
cnocobHoctTa Ha DoHAA Aa NpoabMKM Aa PYHKLUMOHMPA KATO [AercTBaLLo npeanpusitue,
OMOBECTABAMKKN, KOraTo TOBa € MPWIOXUMO, BbMPOCK, CBbP3aHU C MPEeArnooXeHNETo 3a
AeicTBaWlO npeanpusiTue W UM3NOM3BalkuM cyeToBogHaTa 6asa Ha OCHOBATa Ha
NPeanonoXeHNeTo 3a AeNCTBALLO NPeanpusATMe, 0CBEH ako PbKOBOACTBOTO HE Bb3HAMEPSABA
na nukeuanpa DoHAa WM Ja NpPeycTaHOBM AeWHOCTTa MYy, WM akKo PbKOBOACTBOTO Ha
NpakTMKa HAMa ApYyra anTepHaTMBa, OCBEH Aa NOCTbMM MO TO3U HAUYUH.

OTroBOpHOCTM Ha oAUTOpPA 33 OAMTA Ha (PMHAHCOBUA OTYET

HalumTe Lenu ca Aa nonyyYnM pa3yMHa CTerneH Ha CUrypHOCT OTHOCHO TOBA [anv (DUHAHCOBUAT
OTYET KaTO LSAMO He CbAbpXa CbLUECTBEHM HEMpaBWIHWM OTYUTAHMA, HE3aBUCUMO AaMK
Ab/MKALLWM Ce Ha M3MaMa WK rpeLlka, U Aa U3faaem oauMTOpCKM AOKMIaA, KOWTO Aa BKOYBA
HaLLEeTo OAUTOPCKO MHeHMe. PasyMHaTa cTeneH Ha CUFYPHOCT € BUCOKA CTEMEH Ha CUMYPHOCT,
HO He e rapaHuusi, Ye OAWUT, U3BbpLUeH B CbOTBeTCTBMEe ¢ MOC, BMHArM Lie paskpusa
CbLLECTBEHO HEMPaBU/IHO OTYMTAHE, KOraTo TakoBa CblUeCTBYBa. HenpaBUIHM OTYMTAHUSA
MOraT a Bb3HWKHAT B pe3ynTaT Ha M3MaMa WK rpeLlka U Ce CYMTaT 3a CbLUeCTBEHU, ako 6y
MOI/I0 Pa3yMHO 1a Ce€ OYaKBa, Ye Te, CAMOCTOSITE/THO UMM KAaTO CbBKYMHOCT, 6uxa Mornu aa
OKaXaT BNUsIHME BbPXY MKOHOMUYECKMTE peLleHus Ha NoTpebutenute, B3eMaHM Bb3 OCHOBA
Ha TO3M (PUHAHCOB OTYET.
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KaTo yacT o1 oamnTa B cboTBeTCcTBME ¢ MOC, HMe n3non3Bame I'IpOCbeCMOHaﬂHa npeueHka n
3ana3Bame I'IpOCbECVIOHaI'IeH CKenTuumM3bM No BpeMe Ha uenusa oauT. Hue cbLuo Taka:

— naeHTUULMpaMe 1 oLeHsABaMe PUCKOBETE OT CbLUECTBEHWN HEMPABUAHM OTYUTAHUA BbB
hUHAHCOBMA OTYeT, HE3aBUCUMO [anu Ab/KALWM Ce Ha Ku3MamMa WM TrpeLuka,
paspaboTBaMe M M3NbAHABAME OAWTOPCKM Mpoledypn B OTFOBOP Ha Te3n PUCKOBE W
nonyyaBamMe OANTOPCKM [A0Ka3aTencTBa, KOMTO Aa Ca AOCTAaTbYyHWM M YMECTHM, 3a fAa
ocurypsaT 6asa 3a HaLIEeTO MHeHWe. PUckbT aa He 6bae paskputo CbLLECTBEHO HEMPABUITHO
OTUYMTAHE, KOEeTO e pe3ynTaT OT M3Mama, € MO-BMCOK, OTKONKOTO PUCKA OT CbLUECTBEHO
HEMpPaBWUIHO OTYNTAHE, KOETO € Pe3yNTaT OT rPeLlKka, Tbil KaTO M3MamMaTa MOXKe [1a BK/1tOYBA
TaHO crnopasymsaBaHe, ganwuduunpaHe, npegHaMepeHn nponycku, M3ABNEeHUsA 3a
BbBeXAaHe Ha oauTopa B 3abnyXaeHue, KakTo M npeHebperesaHe wan 3aobukansHe Ha
BbTPELLUHUA KOHTPOS.

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

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

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

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

Hune KOMyHUKMPaMe C PbKOBOACTBOTO, Hape/ C OCTaHanuTe BbMPOCK, NIAHUPAHUS 06XBaT U
BpeMe Ha M3Mb/HEHWE Ha OAMTa W CbLUECTBEHMTE KOHCTATaUUW OT OAUTA, BKIOYMTENHO
CbLLECTBEHN He[OCTaTbLMN BbB BbTPELLUHUSA KOHTPO/, KOUTO MAEHTUMDULMPaMe No Bpeme Ha
N3BbPLLBAHUS OT HAC OAWT.
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[loknag BbB Bpb3Ka C IPYrY 3aKOHOBU U perynaTopHN USUCKBaHWUSA

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

B gonb/iHeHWe Ha HaluMTe OTFOBOPHOCTU M foKnaaBaHe cbrnacHo MOC, onuncaHu no-rope B
pasgena ,[pyra nHopmauusa, pasnnyHa ot UHAHCOBUA OTYET M OOAUTOPCKMA OOKIAA BbpPXY
Hero", No OTHOLUEHWe Ha AOK1aAa 3a AeMHOCTTa, HMe U3Mb/IHUXME U nNpoueaypuTe, fobaBeHn
KbM M3nckBaHuTe no MOC, cbrnacHo ,YKasaHuMA OTHOCHO HOBWM W Pa3LIMPEHU OOQUTOPCKMU
[0KMaan U KOMYHMKaLUMA OT CTpaHa Ha oautopa” Ha npodecnmoHanHaTa opraHmsauuns Ha
peructpupaHute opautopn B bBbarapua, WHCTUTYTa Ha AWNJIOMUPAHUTE  eKcnepT-
cyetooautenn (MAEC). Te3n npouenypu KacasaT NPOBEPKM 3@ HANMYMETO, KAKTO M NPOBEPKU
Ha opmaTa U CbAbPXaHWETO Ha Tasu Apyra uHdopmauusa € LUen Aa HWM NoanoMorHaT BbB
hopMupaHe Ha CTaHOBULLE OTHOCHO TOBa fanu pfpyrata WHpopMauuMsa BK/IKOYBA
onoBecTABaHMATA W [OKNaABaHWATA, nNpeaBuMaeHn B [NnaBa cegMa OT 3akOHa 3a
CYEeTOBOACTBOTO, NPUNOXMM B Bbnrapus.

CraHoBulLLe BbB BPpb3Ka C Y. 37, an. 6 o1 3aKOoHa 3@ CYETOBOACTBOTO
Ha 6a3aTa Ha u3BbpLUeHMTE NpoLeaypu, HaWeTo CTaHOBULLE €, Ye:

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

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

OauTopcko apyecTBo ,,bpHCT 1 AHr Oant” OO0/ ¢ pernctpaymoHeH Homep 108

Nikolay ey NIKOLAY oyl oy
Georgiev Garnev Eg;c?(:) §|021.03.30 20:36:32 Georgiev GarnevV Date: 2021.03.30 21:27:50 +03'00"
Hukonan bpHeB Hukonan bpHeB

Ynpasuten PernctpupaH oanTtop, OTrOBOPEH 3a oauTa

30 mapTt 2021 roguHa
rp. Cogoma, boarapua



A® Exkcnam Akuuu Pa3eueawu ce lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2020 e.
OTueT 3a BceobxBaTHUA A0X04
3a roguHara, npuknioyBalla Ha 31 gekemBpu 2020
B xunsidou neea Benexka 2020 2019
Apyrn npuxoau 3 8 18
HeTtHa (3ary6a)/lleyanba oT omHaHCOBW aKTMBM,
OTUYUTaHK MO cnpaBeanMBa CTOMHOCT B nevantu un 7
3arybu (54) 24
HeTtHa 3aryba oT BanyTHuM onepauum (6) (5)
OnepaTtnBHM pasxogu 4 (42) (52)
OnepaTtuBHa 3aryba 3a nepuopa (94) (15)
Pa3xogu 3a gaHbumM 11 - -
3ary6a 3a nepuopa (94) (15)
Opyr BceobxBaTeH noxoa - -
O6wo BceobxBaTeH goxopn 3a nepuoga (94) (15)
HeTeH poxopn Ha gan
HeTHa 3aryba Ha gan (B neBa) 9 (34.378) (6.987)
HaTta: 25.03.2021 .
Opobpunu:; CbcTaBuTten:
Hwkonan Bacunes NIKOLAY  oorabysresty TaraHa Jlasaposa TATYANA e
VASSILEV ~ vassiev BOZHANOV oo™
M3nbnHUTENEH ANPEKTOP  vassiey v [MaBeH CYETOBOOMTEN  ALAZAROVADse mioo
Januen [loHyeB Daniel et

Penov Donchev

M3nbrAHUTENEH OUPEKTOP  Donchev  De22sse

duHaHcoBUAT oT4yeT e oaobpeH 3a wm3gaBaHe C pelleHMe Ha CbBeTa Ha AWpPEKTOpUTE Ha
Ynpasngasaloto [dpyxecTtso ot 25.03.2021 r.
BenexkuTte OT cTpaHuua 9 Ao cTpaHuua 33 ca HepasgesiHa YacT OT rogunHMs oMHaHCOB OTYeT.

®DrHAHCOB OTYET, BbPXY KOWTO OAMTOPCKO OPYXKECTBO , bpHCT 1 AHr Ogut® OO[ ¢ peructpaumoHeH
Homep 108 e usgano oautopckm goknag ¢ gata 30 mapt 2021 r., ¢ pernctpupaH oguTop, OTrOBOPEH 3a
oaunta Hukonan MopHeB

NIKOLAY Geo rgiev Digitally signed by NIKOLAY Georgiev
Garnev
Garnev Date: 2021.03.30 21:28:19 +03'00"



A® Exkcnam Akuuu Pa3eueawu ce lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2020 e.
OTtyeT 3a (pMHAHCOBOTO CbLCTOSAHUE
Kbm 31.12.2020 r.
B xunsidu nesa Bbenexka 31.12.2020 31.12.2019
AKTNBM
MapunyHm cpencrTea N eKBMBaNEHTU 5 198 198
®duHaHCOBM akTMBM MO  amMopTu3upaHa 6
CTOMHOCT 60 161
dUHaHcoBU aKTuBM, OTYUTaHMU no 7
cnpaBenMBa CTOMHOCT B nevandu u 3arybm 1009 1051
O6LWo aKkTnBMn 1267 1410
Cob6cTBeH KanuTan 1 nacueu
CobcTBeH kanuTan
OcHoBeH kanuTan 1921 2021
MpemneH peseps (188) (235)
Meyan6bu n 3arybu (472) (378)
O6LWwo cobcTBEH KanuTan 8 1261 1 408
Macusu
TbproBckun 1 Apyrn 3agbinKeHNs 10 6 2
O6Lwo nacueun 6 2
OO6Lo cobcTBEH KanuTan U nacuBun 1267 1410
Jara: 25.03.2021 r.
Opobpunu: CbcTaBuTten:
Hukonawn Bacunes NIKOLAY ~ Dusbysonesoy TataHa JlazapoBsa TATYANA
VASSILEV VASSILEV BOZHANO!
MN3NbnHUTENEH ANPEKTOP  yassiey oo [MaBeH CYETOBOAMUTEN  LazARovA &

Aanven [loHdes Daniel Penov g basne >

ov Donchev
Date: 2021.03.30

M3nbnHUTEeneH anpexkTop Donchev 5653 %0

®durHaHcOBMAT OTYET e oaobpeH 3a u3gaBaHe C pelleHMe Ha CbBeTa Ha AMPEKTOPUTE Ha
YnpasnsasawoTo JpyxecTtBo oT 25.03.2021 r.
Benexknte oT cTpaHuua 9 oo ctpaHuua 33 ca HepasfesiHa YacT OT roAULHNA (PMHAHCOB OTYET.

®PUHaHCOB OTYET, BbPXY KOMTO OAMTOPCKO ApYXecTBO , bpHCT u AHr Ogut* OO ¢ pernctpaumoHeH
Homep 108 e nspano ogutopckn goknag ¢ gata 30 mapt 2021 r., ¢ perucTpmpaH ognuTop, OTFOBOPEH
3a oguTa Hukonan MspHeB

. Digitally signed by NIKOLAY Georgiev Garnev g
N I KO LAY Georg lev Garnev Date: 2021.03.30 21:28:39 +03'00'



A® Exkcnam Akuuu Pa3eueawu ce lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2020 e.
OTyeT 33 npomMmeHunTe B cobcTBeHUa Kanutan
3a roguHara, npukniroyBawa Ha 31 gekemBpu 2020
B xunsdu neea OcHoBeH MpemueH Meyan6u n
Benexka Kanutan pesepB 3aryom Oo6wo
Ha 1 siHyapu 2020 2021 (235) (378) 1408
Opyr BceobxBaTeH goxoa
3aryba 3a nepuoga - - (94) (94)
O6wo BceobxBaTeH foxon - - (94) (94)
BHoCKM OT U pa3npeneneHus
KbM cOGCTBEHULIUTE
M3paBaHe Ha HOBU gsnoBe 332 (125) - 207
O6paTHOo 13KynyBaHe Ha
asanose (432) 172 - (260)
O6LWWo BHOCKM OT U
pasnpegeneHns KbM
cobcTBeHMLUTE (100) 47 - (53)
Ha 31 nekemBpu 2020 8 1921 (188) (472) 1261
Ha 1 saHyapu 2019 2 387 (344) (363) 1680
Opyr BceobxBaTeH goxoa
3aryba 3a nepuopa - - (15) (15)
O6wo BceobxBaTeH goxon - - (15) (15)
BHoCKM OT u pasnpeneneHus
KbM cOGCTBEHULIUTE
M3paBaHe Ha HOBU gsanoBe 127 (37) - a0
O6paTHO n3KynyBaHe Ha
asinoee (493) 146 - (347)
OO6LL0 BHOCKM OT U
pasnpegeneHns KbM
cobcTBeHMUuUTE (366) 109 - (257)
Ha 31 aekemBpu 2019 8 2021 (235) (378) 1408
Oata: 25.03.2021 .
Opobpunu: CbcTaButen:
Hwvkonan Bacunes NIKOLAY | el ey TaTana JlaszapoBa TATYANA
VASSILEV vassiev BOZHANOV,
M3nbnHUTENEH OUpeKTop VASSILEV 161 0300 [(MaBeH c4eTOBOOUTEN  LazarovA o
Hanven JoHuyeB F?::")ev' Efuh”y‘f"
Na3nbnHuTeneH aupekTop Donchev Sesracioses

durHaHCOBMAT OTYEeT e 0go0peH 3a M3gaBaHe C peweHne Ha CbBeTa Ha ANPEKTopUTE Ha YMpaBnsaBawoTo
OpyxecTtso oT 25.03.2021 r.
Benexknte oT cTpanuua 9 oo ctpaHuua 33 ca HepasgenHa 4acT OT rogMLWHUSA (OMHAHCOB OTYeET.

®PUHAHCOB OTYET, BbPXY KOWTO OAUTOPCKO APYXKeCTBO , bpHCT U AHr Ogut“ OO[ ¢ pernctpaunoHeH Homep
108 e mnspgano oautopckn goknag ¢ gata 30 mapt 2021 r., ¢ peructpypaH oguTop, OTrOBOPEH 3a oguTa
Hwkonan MspHeB

. Digitally signed by NIKOLAY Georgiev Garnev
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expatcapital

OTyer 3a napuiHuTe notouun

3a roguHara, npuknioyBalla Ha 31 gekemBpu 2020

B xunsdu neesa

NMAPUYHM NOTOLM OT ONEPATUBHA JEMHOCT
MonyyeHn ouBMAEHTH

MonyyeHun nuxemn

MocTbnneHusa, CcBbp3aHM C (PUHAHCOBU aKTUBM,
OTYMTaHM MO crnpaBednvBa CTOMHOCT B nevyanbtu u
3aryom

MnawaHusa, cBbp3aHM C  UHAHCOBM  aKTUBM,
OTYMTaHM MO crnpaBednvBa CTOMHOCT B nevyanbtu u
3aryom

MapunyHM noTouM, CBbP3aHX C BanyTHW onepaunn
MnawaHns KbM KOHTpareHTu

Apyrvn napmyHm noToum OT onepaTvBHaA AENHOCT

HeTHu napuyHM noToum OT onepaTuBHa EVNHOCT

NMAPUYHM NOTOLM OT ®UHAHCOBA EAHOCT
MMocTbnneHns oT eMUTUpaHe Ha Asanose

MnawaHusa npu obpaTHO M3KynyBaHe Ha AsSnoBe
MnawaHnsa KbM KOHTpareHTn 3a douHaHcoBa AenHOCT
HeTHM napuyHM notoun wu3non3BaHU 3a
chmHaHCcOBa geHOCT

HeTHOo (HamaneHue) Ha napu4yHUTE cpeacTBa M
napu4HUTE eKBUBaNeHTU

MapnyHu cpeactBa M nNapudHM eksmBaneHTn Ha 01
sHyapwu

MapuyHu cpeacTBa U NapUyHU eKBUBasneHTn Ha 31
AeKkeMBpU

Hata: 25.03.2021 r.
Opobpunu:

NIKOLAY oigtaly signed by

NIKOLAY VASSILEV.

VASSILEV vassiev
Date; 20210330
VASSILEV 164207 0300

Hwukonan Bacunes
M3nbnHUTEneH anpekTop

Daniel Digitally signed
Aanven [lonqes banoy | ot

Donchev ressasoss
MNa3nbnHuteneH gu pPeKkTop

A® Exkcnam Akuuu Pa3eueawu ce lNa3apu

roduweH ¢huHaHcoe omyem

3a 2020 e.
benexka 2020 2019
2 7
6 13
714 2344
(626) (2 080)
() (17)
(40) (69)
3 -
54 198
207 90
(260) (347)
€Y)] -
(54) (257)
- (59)
198 257
5 198 198
CbcTaButen:

TaTaHa JlaszapoBa

Digitally signed by
A

TATYANA  7arvan
BOZHANQV {ozreiovs

[(maBeH cyeToBOAUTEN ALAZAROVA Deteiz0210330

12:22 40300

PUHAHCOBUAT OTYET € op,o6peH 3a un3gaBaHe C pelleHne Ha CobBeTa Ha ANpeKTopute Ha

YnpasnssawoTo OpyxecTtBo oT 25.03.2021 r.

BenexkuTte OT cTpaHuua 9 Ao cTpaHuua 33 ca HepasfesiHa YacT OT roguHMs (OMHaHCOB OTYET.

®PUHAHCOB OTYET, BbPXY KOWTO OOAUTOPCKO ApYXecTBO , bpHCT 1 AHr Ogut* OO[ ¢ peructpaumoHeH
Homep 108 e nsgano ogutopckn goknag ¢ gata 30 mapt 2021 r., ¢ permctpmpaH oguTop, OTrOBOPEH

3a oguta Hukonan MspHes

. Digitally signed by NIKOLAY Georgiev Garnev
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A® Exkcnam Akuuu Pa3eueawu ce lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2020 e.
Benexkun Kkbm rognuHusA d)MHaHCOB oTyeT

1. CraTyT v npegMeT Ha gelHOCT

-Ekcnat Akuumn PassuBawim ce Masapu® (,®oHObT") € goroBopeH oHA opraHn3vpaH u ynpasnsiBaH
OT Ynpasnsasawo apyxectso ,Ekcnat AceT MeHumkmbHT® EALL (,YnpaBnasawoTo ApyxecTso®).
doHabT e peructpupaH B Pernctop byncrat kbm AreHuusaTa no BnucBaHudaTta ¢ byncrart kog Homep
175478385. AgpecbT Ha ynpaBneHue Ha PoHaa u YnpasnasalloTo apyxectso e Codus, MK 1000,
yn. ,feopru C. Pakoscku® 96A.

Ekcnat Akunn PassuBalym ce nasapwu € akTMBHO ynpasnsaBaH oHa. [enHoctTa Ha PoHaa obxBalla
usgasaHe v npogaxba Ha 4anoBe, NpedoCTaBsaALmM eqHaKBN NpaBa Ha TeXHUTE npuTexartenu. bpoat
asinoBe Ha ®doHoa ce MpPOMEHs B 3aBUCUMOCT OT obema usBbplleHu npogaxbu m obpartHo
N3KynyBaHe Ha OsinoBe.

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

Tbi kaTo PoHAA HIMa COBCTBEHM YNPaBUTENHM OpraHu, nMuaTa HaToBapeHn ¢ 06LLOTO ynpaBrneHne
Ha ®oHAa ca yneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE Ha YNpaBnsaBaLLOTO APYXKECTBO.

2. Bba3sa 3a usroresHe

(a) U3aBneHune 3a cLoTBETCTBUE

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

Mo3nuuunTe B oT4eTa 3a (*)I/IHaHCOBOTO CbCTOAHME Ca npeacTtaBeHU No cTeneH Ha JIMKBUOHOCT.

HacTtoawuat d)I/IHaHCOB OTYET € U3roTBeH CblrfacHoO MeToda Ha UCTopuyeckaTa ueHa, C U3KIinr4eHne
Ha d)VIHaHCOBI/ITe aKTBU, OTYUTAHU MO chnpaseannea CTOMHOCT B ne4vantu u 3aI'Y6l/I, KOUTO ce
oueHABaT Nno cnpasennmnea CTOWMHOCT.

(6) OencTBallo npeanpusitue

YnpaBnsBaLloTo APY>KECTBOTO € U3roTBUIo huHaHCOBM NPOrHO3M 3a ABaHadeceTTe Mecela OT Aatata Ha
ofobpeHne Ha HacToAWwMs (PMHAHCOB OTYET, B3UMalky npegBwa MporHo3Hata oOueHKa Ha
npogbmkasawmte edektn Ha COVID-19 naHgemusita Bbpxy BusHeca. PbkoBoacTBoTo Ha Ekcnat Acet
MennpxkmbHT EALl € OoCcTUrHano A0 3akiOYeHUETO, Ye He € Hanvue CblUecTBeHa HecUrypHocT 3a
AeviHocTTa Ha PoHaa, kosTo 61 Morna Aa Nopoamn 3HaUUTENHU CbMHEHUSt OTHOCHO CMOCOBHOCTTa My Aa
npoabiokM Aa hyHKUMOHMPa KaTo OeNCTBalLo npeanpustne, U CbOTBETHO, Y€ € YMECTHO Ja WU3roTeu
hmHaHcoBUA OTHET Ha 6a3a Ha NpednoNoXKeHVeTOo 3a AeViCTBaLLO NpeanpusTue.

DOoHOLT € U3roTBUN CBOSI (PMHAHCOB OTYET 3a roguHaTa, npukniovBawa Ha 31 gekemspu 2020 r., Bb3
OCHOBa Ha NpeanosioKEHNETO, Ye ToM e AeNCTBALLIO NpeanpusaTre, KoeTo npeanorara npogbiikaBaHe Ha
HacTosILLIaTa CToNaHCcKa AeVHOCT U peanmnsnpaHe Ha akTMBUTE 1 YpexXaaHe Ha NacvMBUTE B HOPMarHus Xog
Ha HeroeBata genHocT. Bbpewwmte dwuHaHcoBM pesdyntatm Ha PoHAa 3aBUCAT OT Mo-LuMpokaTa
MKOHOMMYECKa cpefa, B KOSITO TOM OCbLLECTBSIBA AENHOCTTA CU.

(B) PyHKLUMOHaNHa BanyTa u BanyTa Ha npeacTaBsiHe

To3un couHaHCcoB OTYET e npeacTaBeH B Obnrapcku nesa (BGN), koaTo e pyHKUMoHanHaTta BanyTa
Ha ®oHaa. Uanarta dmHaHcoBa MHopmaLus, npeacTaBeHa B eBa e 3akpbrieHa Ao Xxunsga, ocBeH
KoraTto e noco4eHo Apyro.



A® Exkcnam Akuuu Pa3eueawu ce lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2020 .
2. basa 3a usroTBsiHe (NpoAabIKeHUe)

(r) MpuGnuanTenHn oLeHK! U NPeLEeHKN

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

MpepasrnexaaHeTo Ha CYETOBOOHWTE OLEHKW ce Mpu3Hasa B nepuoda, B KOWTO OueHkata e
npepasrfiefaHa, Korato npepasmexJaHeTo 3acdra To3uM nepuvog W B Gbdely nepuoau, ako
npepasrrnexnaHeTo okasea BnvsHUe Ha GbaeLumTe nepmoau.

lpeueHku

WHpopmaumsa 3a CbLLEeCTBEHM NPELLEHKM, HAaNpaBeHu Npy npunaraHe Ha CYETOBOAHWUTE MOMUTMKM, KOUTO
UMaT Har-3HaumTeneH edhekT BbpXy NpeacTaBaHETO HA CyMUTE BbB (OMHAHCOBUSI OTHET, Ce ChAbpXKa B
criegHuTe DEenexKku:

e benexka 8 CobctBeH kanuTan — knacudukauma Ha asanoseTte Ha PoHOa KaTO UHCTPYMEHT Ha
cobcTBEHMA KanuTan

POHOBLM Kamo uHeecmMuUyUOHHO npednpussmue Mo cmucbsa Ha MC®O 10

HpyxecTBa, KOMUTO OTrOBapAT Ha onpeneneHveTo 3a NHeectuumoHHo npegnpustne no MCOO 10 ca
3a4bIMKEHN Ja OTYATaT MHBECTULIMUTE B ObLUEPHM APYKECTBa Mo cnpaBeniMBa CTOMHOCT BMECTO Aa 1
koHconuampat. Kputepumrte, konto aedmHmpat VIHBECTMLIMOHHO NpeanpusiTie ca:
e [pyXecTBO, KOETO Habupa cCpeacTBa OT eAuH Uin NoBeYe MHBECTUTOPM C Lien NpeaocTaBsHETO
Ha CbOTBETHU MHBECTULIMOHHM YCITyTL;
e [IpyXecTBO, KOETO MMa 3a CTOMAHCKa LieN Camo YBENYaBaHe Ha CTOMHOCTTA Ha Kanutana, [oXo4
OT UHBECTULN N 1 OBETE;
o [IpyKecTBO, KOETO OTUUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOMTE UHBECTULUM MO CripaBeanvea
CTOVHOCT.
doHaa MHBECTUPA NPEOUMHO B aKUUM U UHBECTUTOPUTE HE Ca CBBbP3aHM NnLa, KOETO € AOMbIIHUTENHA
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

yﬂpaBﬂﬂBaLLl,OTO OPYy>XeCTBO € rnpeueHuno, 4e PoHOBLT OTroBaps Ha KpUtepumnTe 1N Xapaktepuctukute no-
rope n nonaga B /J,e(bVIHI/ILI,VIFlTa Ha WHBECTULUMOHHO npeanpuatue. I'Ipeu,eHKaTa ce npepasrnexaa
perynsapHoO npu npomMsdHa B obcrosiTencrTeara.

YI'IpaBJ'IHBaIJJ,OTO OPYyXeCTBO € npeueHuno, 4ye q)OH,EI,'bT He ynpaXkHdABa KOHTPOI BbpXy UHBECTULUMUTE B
akuunm 1 cnegoBaterniHo He ' KoHconugupa.
OueHka Ha cnpaeednueu cmoliHocmu

Hskon oT cuyeTOBOOHWTE MOMUTMKM M OMOBeCTABaHuMA Ha PoHAa M3MCKBAT OLEHKa Ha CrnpaBensivBu
CTOVMHOCTW 32 (PMHAHCOBU 1 38 HePMHAHCOBW aKTUBU U Nacusu.

KoraTo oueHsIBa cripaBeaniMBaTa CTOMHOCT Ha akTMB Unn nacue, PoHABLT U3nonssa HabnogaeMn AaHHu,
[IOKOMKOTO € Bb3MOXHO. CrpaBenuBUTE CTOMHOCTU Ce KaTeropuanpar B pasrMyHu HYBa B iepapxusTta Ha
cnpaBeanMBMTE CTOMHOCTU Ha 6a3aTa Ha BXOASALMTE AaHHN B TEXHUKUTE 3a OLIEHKa, KaKTo creaBa:

e HwuBo 1: KOTMPaHU LIEHN (HEKOPUrMPaHW) Ha akTUBHW Na3apu 3a CXOOHW aKTUBMW UMW NacuBM;

e HwuBo 2: BXOOALM AAaHHW pas3NUYHM OT KOTMPaHW LeHK, BKNoYeHn B HMBo 1, Konto, npsiko (T.e.
KaTo LeHWN) UM KOCBEHO (T.€. MOSyYeHu OT LieHK), ca AOCTbMNHK 3a HabnogaBaHe 3a akTUBa Unu
nacuBa;

e Hwueo 3: BXxOOsAWM [aHHM 3a aKkTUBa WKW MacuBa, KOUMTO He ca GasupaHu Ha Habnwgaemu
nasapHu JaHHU (HeHabngaeMn BXOASLMN OAaHHN).
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A® Exkcnam Akuuu Pa3eueawu ce lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2020 .
2. basa 3a usroTBsiHe (NpoAbIKEeHUe)

AKo BxoOsLUMTE OaHHW, M3MOM3BaHM 3a OLiEHKa Ha cnpaBedriMBaTa CTOMHOCT Ha akTuBa WUnu nacuea,
nonagaT B pasnMYHU HMBa Ha Wepapxusita Ha crpaBednvBUTE CTOMHOCTW, TOraBa OLiEHKaTa Ha
cnpaBeanMBaTa CTOWHOCT Ce KaTeropuavpa B HeWHaTa USAnocT B ToBa HMBO OT Kepapxusita Ha
cnpaBeaniBUTE CTOMHOCTU, YNATO BXOASLLA MHAOPMaLIMS € OT 3HaYeHue 3a LiSnocTHaTa OLeHKa.

VIchopmau,vm 3a 3Ha4YUTEINHN No3nunn, KOMTO Ca 3acerHaTt ot HpVIGJ'IVISVITeJ'IHVITe OLIEHKU W OOoNyCKaHUA
npwv npunaraHe Ha cHeToBOAHUTE NOJTIUTUKN, KOUTO UMaT Hali-3Ha4nTEnNeH ed)eKT BbpXYy CymMuUTe, NpU3HaTn

B HacTosiLLMTE (HMHAHCOBW OTYETU € onucaHa B benexka 13 PrHaHCOBU MHCTPYMEHTMW.

3. AOpyrv npuxoam

B xunsdu nesa 01.01.2020- 01.01.2019-
31.12.2020 31.12.2019
Mpuxoan oT ouBMAEHTHU 2 7
Mpuxoan ot Nuxeun 6 11
Bcuuko npuxoau 8 18
4. OnepaTtuBHM pa3xoau
B xunsdu neesa 01.01.2020- 01.01.2019-
31.12.2020 31.12.2019
Takcu N KOMUCMOHU KbM YyNpaBnsiBaLLOTO APYXECTBO 25 35
Takcu kbM Gopcu 1 perynatopu 4 3
Takcu n KOMUCMOHM KbM OaHKaTa - genosuTap 5 7
Takcn N KOMUCUOHHU Ha UHBECTULIMOHHU NOCpeHULUN 1 2
Ooaut 7 5
Bcuuko onepaTtuBHMu pasxoau 42 52
5. TapuyHu cpeacTBa U eKBMBANEeHTU

B xunsdu nesa 31.12.2020 31.12.2019
Mapwn B 6GaHKOBN CMETKW B fiEBa u BanyTa 198 198
Mapu n napuyHM eKBMBanNeHTU 198 198
Mapu n napuyHn ekBuBaneHtTu B OT4yeTa 3a nNapuyHuTe

norouun 198 198

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

lNpomeHu e nacueume, npousmu4auw,u om ¢huHaHcoea deliHocm
PoHOBLT HAMA NPOMEHUTE B NacMBUTE, NPOM3TUYaLLIM OT DMHaHCOBa AENHOCT, B TOBA YMCIO KaKTo

NPOMEeHK, CBbP3aHn C Napu4HU NOTOLIM, Taka U Henapu4yHU NPOMeHHK, 3a rogmHaTta npuknoysBaLla Ha
31.12.2020r. n 31.12.2019r.
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A® Exkcnam Akuuu Pa3eueawu ce lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2020 e.
6. ®UHaAHCOBW aKTMBM NO aMOpPTU3NpPaHA CTOMHOCT
B xunsdu nesa 31.12.2020 31.12.2019
WHBecTuuma B Anda boHg 60 161
Bcuuko uHaHCOBM akKTMBM nNO amMopTusnpaHa
CTOMHOCT 60 161

O6nuraumaTa Anda boHg ce oTumTa No amopTuanpaHa CTOMHOCT, Thil KaTo He ce KoTupa Ha 6opcoBs
nasap. Kem kpas Ha 2020 doHabT nputexasa 300 6posi, ¢ HommuHan 100 (2019: 800 6pos c
HomuHan 100). NHBecTuuuaTa we 6bAe AbpXaHa OO Nafex 3a MorlydyaBaHe Ha [OroBOpPEHUTe
napuv4yHU NOTOLM.

7. ®PUHAHCOBM aKTUBMU, OTYMTAHMU MO crpaBeAsiMBa CTOMHOCT B nevan6u u 3aryou

2020 2019

xurs. re. xurn. ris.

duHaHCcOBU akmueu no crnpaeedsuea cmoliHocm @
nevyan6ama unu 3a2zybama

KoTupaHu akumm n 4bnroBM MHCTPYMEHTU 968 1021
HekoTupanu akumm 41 30

duHaHcoeu akmueu onpedesieHU Mo cnpaeedsiuea
cmoliHocm e dpy2 eceobxeameH doxod

HekoTupaHu akumm - -
KoTupaHu 4bnroBu MHCTPYMEHTU - -
O0L0 hmMHaHCOBM aKTMBM NO CnpaBefnMBa CTOMHOCT 1009 1051

HorosopeH doHA ,Exkcnat Akuumn PassBuBawm ce nasapu’, ¢ npeavwHo nme ,Ecnat MMbpoKuHr
MapkeTc CTokc® (,POHABLT) € KoNeKTBHa UHBECTULIMOHHA CXeMa OT OTBOPEH TUMN 3a UHBECTUpPaHe
B ObPXaBHU LIEHHW KHWXKa, MNOTEYHM, OOLLUMHCKM U KOpnopaTUBHU obnuraumun u Opyrn NMKBUOHU
(PUHAHCOBMW aKTUBMW.

Korato oueHsiBa cnpaBegivBaTta CTOMHOCT Ha akTvB Unn nacve, PoHObT n3nonasa HabnogaemMmn gaHHu,
JOKOIKOTO € Bb3MOXHO. CnpaBeanmeuTe CTOMHOCTM ce KaTteropusupaT B Hueo 1 (KoTupaHu ueHu Ha
akTvBHM nasapuv), HuBo 2 (3HauuTenHn HabniogaBaHW BXOAAWM AaHHM) u Hueo 3 (BHauutenHu
HeHabnaaBaHN BXOASALLM JaHHW) B iepapxmsiTa Ha CripaBeiMBUTE CTOMHOCTM Ha 6a3aTa Ha BxogawmTe
AaHHW B TEXHVKUTE 3a OL|EHKa.
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A® Exkcnam Akuuu Pa3eueawu ce lNa3apu

roduweH ¢huHaHcoe omyem

3a 2020 e.

7. ®UHAHCOBM aKTUBM, OTYUTAHU MO CNpaBeAnMBa CTOMHOCT B nevan6u u 3aryom

(npoabMmKeHue)
KotupaHu 3HauutenHun 3HauuTenHu
B reea Data Ha 06wWo LeHu Ha HabnwpaBaH HeHabnropgaBa-
oLeHKa aKTUBHM U  BXOAAWM HU  BXOQALMU
nasapu OaHHU OaHHn
(HuBo 1)  (Hwuso 2) (HuBo 3)
AKTUBM, OL,eHEeHM NO cnpaBeafiMBa CTOMHOCT:
®durHaHCOBM aKTMBM MO
cnpaBeasivBa CTOMHOCT
KoTtupanu akuum 31.12.2020 966 830 966 830 - R
HekoTnpanu akumm 31.12.2020 41 227 - 41 227 -
Oepueatu 31.12.2020 862 862 - -
AKTUBM, 32 KOUTO Ce ONoBecTsABa cnpaBeafiuBa CTOMHOCT:
3aemu 1 B3eMaHus - - - -
MHuBectnuua B  Anda
BoHa 31.12.2020 60 357 - 60 357
TbproBckn 3aemu U 31.12.2020
B3eMaHus - - - -
MacuBK, 3a KOUTO ce onoBecTABa crpaBeafiMBa CTOMHOCT:
Tbprosckn 3agbmkeHnsa  31.12.2020 6 015 - - 6 015
KotupaHu 3HauutenHun 3HauuTesHu
B reea Data Ha O6uwo LeHW Ha HabnwpgaBaH HeHabnrogaBa-
oLeHKa aKTUBHM U BXOAAWM HU  BXOOALIM
nasapu OaHHU OaHHun
(HuBo 1)  (HwuBo 2) (HuBo 3)
AKTUBM, OLeHEeHU NOo cnpaBeafiMBa CTOMHOCT:
®duHaHCOBM akTMBM MO
cnpaBeasiMBa CTOMHOCT
KoTupaHnu akumm 31.12.2019 1020532 1020532 - -
HekoTupaHu akuum 31.12.2019 29 682 - 29 682 -
Oepusatu 31.12.2019 481 481 - -
AKTUBM, 32 KOUTO Ce oNoBecTsABa cnpaBeasiuBa CTOMHOCT:
3aemMu 1 B3eMaHus - - - -
ESEZCT”””" B ANMA 51152019 162113 1160 160 953
TbproBckn 3aemu U 31.12.2019 48 i 48
B3eMaHus -
MacuBun, 3a KOMTO ce ONoBeCcTABa CNpaBeAfiMBa CTOMHOCT:
Tbprosckn 3agbimkeHna  31.12.2019 2521 - - 2521
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7. ®UHAHCOBM aKTUBM, OTYUTAHU MO CNpaBeAnMBa CTOMHOCT B nevan6u u 3aryom

(npoabMmKeHue)

CToMHOCTTa Ha (OMHAHCOBUTE aKTMBM B OT4eTa 3a (PMHAHCOBOTO CBLCTOSAHWE KbM AdaTaTa Ha
OTYETHUS Nepuog e onpeaerieHa KaTo LeHa 3aTBapsd Ha CbOTBETHUS akTUB Ha CbOTBETHaTa bopca,
KbAETO aKTMBa Ce TbpryBa Ha nocregHus paboTeH AeH OT OTYETHUS NepPUOA.

CnpaBeanuBata CTOWHOCT Ha aKTUBWUTE MO 3HaYMTENHW HabniogaBaHW BXOASLWIM OaHHU He ce
pasnv4yaBa CblUeCTBEHO OT GanaHcoBaTa (amopTuaupaHaTta ctonHocT). Obnuraunata Anda BoHa
e 6bae AbpkaHa 4o nagex 3a noslyvyaBaHe Ha JOrOBOPEeHWUTE NapuyHM MOTOLM U € OLeHeHa He no

cnpaseasinnea, a no amopTnanpaHa CTOWMHOCT.

CTtpykTypaTta Ha (pbnHaHcoBUTE akTmBu Ha doHAa, OTYMTaHM MO cnpaBeanMBa CTOWMHOCT B nevyanou
n 3arybm kbm 31.12.2020 rog. n 31.12.2019 rog. e, kakTo cnegga:

CTtomnHoCT B MpoueHT oT
EMUTEHT Bpown/ Kpasi Ha oGuiaTa
HomunHan OTYeTHUSA CTOWHOCT Ha
nepvoga, nB. aKTUBUTE

Expat Bulgaria SOFIX UCITS ETF 58 164 43 949 3,47%
Ekcnat beta ACUL 129 122 122 666 9,68%
Alibaba Group Holding-SP ADR 80 29675 2,34%
Expat Romania BET UCITS ETF 10 758 24 752 1,95%
Expat Greece ASE UCITS ETF 50 945 80 569 6,36%
Expat Poland WIG20 UCITS ETF 47 549 62 067 4,90%
Expat Czech PX UCITS ETF 14 805 25478 2,01%
Expat Serbia BELEX15 UCITS ETF 13 050 24 094 1,90%
Expat Croatia CROBEX UCITS ETF 16 475 23558 1,86%
Expat Slovenia SBI TOP UCITS ETF 2 446 4 310 0,34%
Expat Hungary BUX UCITS ETF 841 1328 0,10%
Expat Macedonia MBI10 UCITS ETF 7 875 22 820 1,80%
Expat Slovakia SAX UCITS ETF 7 954 12 560 0,99%
PROSHARES VIX SHORT-TERM FUT 562 12 308 0,97%
ISHARES S&P 500 EUR-H 380 60 542 4,78%
X S&P500 EUR 626 68 106 5,38%
Exkcnat Bwnrapusa Wopt COPUKC 15870 18 769 1,48%
AMUNDI S&P 500 UCITS ETF 576 105 216 8,30%
ETFS WTI Crude Oil 3500 23863 1,88%
ELEVEN ACCELERATOR VENTURE F 2 857 19 428 1,53%
LYXOR MSCI EM LAT AM-C-EUR 1196 55 801 4,40%
XTRACKERS HARVEST CSI 500 CH 419 23574 1,86%
ISHARES MSCI CHINA A 6 423 63 126 4,98%
X MSCI CHINA 1C 940 36 108 2,85%
ActepuoH Bvnrapua AL 2000 2163 0,17%
EUR/USD 37 000 862 0,07%
EkcnaTt Mmo6anHo N3kycTBO 327 41 227 3,25%
Bcunuko 432 740 1008919 79,64%
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2.

7. ®UHAHCOBM aKTUBM, OTYUTAHU MO CNpaBeAnMBa CTOMHOCT B nevan6u u 3aryom

(npoabMmKeHue)

Kbm 31.12.2019 roamHa:

CTtonHoOCT B MpoueHT oT
EMUTEHT Bpown/ Kpasi Ha oGu.EaTa
HomuHan oTyeTHUS CTOMHOCT Ha
nepuoga, ne. aKTuBuTeE

ATA Turkish Equity Growth Fund 367 835 18 917 1,34%
Expat Bulgaria SOFIX UCITS ETF 53 068 49 990 3,54%
Expat Croatia CROBEX UCITS ETF 13 055 24 282 1,72%
Expat Czech PX UCITS ETF 10 127 19 529 1,38%
Expat Greece ASE UCITS ETF 49 945 95 437 6,77%
Expat Hungary BUX UCITS ETF 5130 9 301 0,66%
Expat Macedonia MBI10 UCITS ETF 6 475 18 312 1,30%
Expat Poland WIG20 UCITS ETF 43 949 69 453 4,93%
Expat Romania BET UCITS ETF 5308 12 302 0,87%
Expat Serbia BELEX15 UCITS ETF 12 550 23907 1,70%
Expat Slovakia SAX UCITS ETF 4744 8 165 0,58%
Expat Slovenia SBI TOP UCITS ETF 1809 3351 0,24%
Ekcnat Bwnrapusa Wopt COPUKC 20 000 19 906 1,41%
Ekcnat 'mo6anHo MN3kycTBo 72 8 616 0,61%
PROSHARES VIX SHORT-TERM FUT 4760 103 009 7,30%
LYXOR S&P 500-D-HEDGED 396 135 926 9,64%
ISHARES S&P 500 EUR-H 990 137 793 9,77%
X S&P500 EUR 1455 137 566 9,76%
EUR/USD 25000 481 0,03%
Anda boHp 80 000 160 953 11,41%
ActepwuoH Burirapua ALl 1000 1160 0,08%
Ekcnat Beta ACUL 161 360 153 292 10,87%
Bcunuko 709 028 889 742 74.50%

HemHa nevan6a/(zacy6a) om ¢puHaHcoeume akmueu, omyumaHu

cmoliHocm e ne4asnbu u 3a2ybu

B xunsidu neea

Mpuxoan /(pasxogmn) OT onepaumMm C¢ (PUHAHCOBU aKTUBM,

OTYMTaHu Npe3 nevanobu u 3arybm

Mpuxogu /(pa3xogun) OT NpeoueHka Ha PUHAHCOBMK akTUBH,

OTYMTaHu npes neyanbm n 3arybm

Mpuxoau/(pasxoamn) oOT BanyTHM onepauum

HeTHa neyan6al/(3ary6a) ot ¢puHaHCOBUTE aKTUBM,
OTYUTaHM NO cnpaBeAnuBa CTOMHOCT B nevyanom u

3aryom

no cnpaeednuea

01.01.2020- 01.01.2019-
31.12.2020 31.12.2019

(39) (273)

(15) 297

(6) (5)

(60) 19
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8. CobcTBeH KanuTan

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

B xunsdu nesa Bpown ganose CtonHocT

Kbm 1 sanyapu 2019 rogmHa 2 387.2318 1680
M3ganeHn HoBu asnose 126.6310 90
O6paTHO U3KyneHn ganose (493.0568) (347)
3aryba 3a nepuoaa - (15)
Kbm 31 gekemBpu 2019 roguHa 2 020.8060 1408
Kbm 1 aHyapu 2020 roamHa 2 020.8060 1408
M3papeHn HoBu asanose 332.3791 207
O6paTHO uskyneHu ganose (432.0475) (260)
3aryba 3a nepvoga - (94)
Kbm 31 pekemBpu 2020 roguHa 1921.1376 1261
B nesa 31.12.2020 31.12.2019
HeTHa CTOMHOCT Ha akTMBUTE 3a e4uH AN 656.3442 696.5929

CobcmeeH kanumarn

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

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

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

o OcBeH OOroBOpHOTO 3aabimkeHne Ha doHaa 3a obpaTHO M3KynyBaHe, OANOBETe, U3daBaHU OT
®doHOa, He HOCAT Apyro OOroBOpHO 3aabipkeHne Ha doHAa 3a npefocTaBsHe Ha NapuyHU
cpeacTsa unu apyrm UHaAHCOBU aKTUBM UK 3a pa3MsiHa Ha (OMHAHCOBW akTUBM MM (OUHAHCOBM
nacuBu;

o OOLWMAT pa3mep Ha OYaKBaAHWUTE NAPWUYHM NOTOLM, OTHACAHM KbM OAM0BeTe, n3aasaHu oT doHaa
BbB BCEKM €0UH MOMEHT, Ce OCHOBaBaT Ha nevanbarta wnu 3arybara, npomMsHaTta B NpusHaTuTe
HETHM aKTVBM UNW NPOMSHATa B CripaBedsiMBaTa CTOMHOCT Ha NpPU3HATUTE WM OTMUCAHU HETHU
aktmem Ha ®oHpaa;

o  ®oHOBT He n3gaBa Apyrv PMHAHCOBW MHCTPYMEHTH, PA3NMYHK OT OSIIOBe.

lNpemueH peseps

UmyulecteoTo Ha PoHOa e pasgeneHo Ha ganose. HomuHanHaTa CTOMHOCT Ha gsanoesete e 1
obnrapcku neB. [snoseTte Ha PoHaa ce NpuaodbmBaT No eMUCUOHHA CTOMHOCT. BposAT Ha asinoBeTe
Ha ®oHOa ce NMpOMeHs1 B pe3ynTaT Ha TsxHaTa npogaxba unu obpaTHo uskynyeaHe. PasnukaTa
MeXay eMMUCMOHHaTa W HOMMHanHaTa CTOMHOCT Ha [garoBeTe npu npogaxba unm obpaTtHo
N3KyrnyBaHe Cce OT4YMTa KaTo NPEMUEH PE3EPB.

YnpaeneHue Ha karnnumana

CobcTtBeHMAT kanuTan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktmBuTe My HCA, kodaTo He
Moxe ga 6bae no-manka ot 500 000 neBa, unu eBpoBaTa UM PaBHOCTOMHOCT. TO3N MUHUMArEH
pa3mep TpsbBa ga 6bae JocTUrHaT 4o ABE roAvHM OT NoslydaBaHe Ha paspelleHneTo ot Komuensta
3a (bMHaAHCOB HaA30p 3a opraHu3MpaHe u ynpasneHve Ha PoHaa. PoHOBLT BeYve e M3MbIHWU ToBa
M31CKBaHe.
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8. CobGcTBeH kKanuTan (npoabIKeHue)

3a ponyckaHe Ha gsanoeeTe Ha ®oHOa OO TbLProBusl Ha perynupaH nasap MUHUMManHaTa HeTHa
CTOMHOCT Ha akTMBuTe He Moxe ga 6bae no-manka ot 100 000 nB., WM eBpoBaTa UM
PaBHOCTOMHOCT.

JusudeHmHa rnonumuka

Monutukata Ha PoHOa e ga He vannawia AvBuaeHTU. JuBNOEHTUTe, U3NnaTeHn oT AAnoBeTe, B
kouto ®OHOBLT e MHBECTUparn, KakTo W KanuTanoBuTe nedvandu, peanusanpaHu npu Tbproeus ¢
asnoseTe BbB ®oHAa, ce penHsecTmpart.

9. HeTeH poxopa Ha gsan

B nesa 01.01.2020- 01.01.2019-
31.12.2020 31.12.2019
HeTHa neuvan6a/(3aryba) Ha gan 3a nepvoga (34.378) (6.987)

HeTHuAT poxon Ha Asn ce v3yucnsiBa KaTto ce pasgeny neyanbarta wunu 3arybata 3a nepuopga,
nognexaiwia Ha pasnpefeneHue Mexagy npuTexatenite Ha JdanoBe  (Yvcnuten),  Ha
cpegHonpeTterneHns 6pon Ha asanose B obpalleHve 3a nepuoga (3HameHaren).

CpegHonipeTernenunsat 6pov Ha agsanoBseTe B obpaweHne kbM 31.12.2020 r. e 2 739,6978, kbM
31.12.2019 e 2 221.1538. CpepgHonpeTerneHnsat 6pon ce u34ucnsaBa kaTo ce B3vMMa CpeaHo
apuTMeTuM4yHaTa CTOMHOCT Ha AsarnoBeTe B obpalleHue 3a BCEKM eanH AeH OT nepuoaa.

10. TLProBCcKU U ApPYru 3aabIMKEeHUs

B xunsdu neesa 31.12.2020 31.12.2019
3agbKeHus KbM ynpaBnsaBaLLoTo ApYKeCTBO 3 2
3agbrmkeHns No caernkv ¢ PMHaHCOBU MHCTPYMEHTM 3 -
OO6LWo THProBCKN U APYrY 3aQbIKEHUA 6 2

11. AJaHbum BbPXY Aoxoaa

lMeyanbaTa Ha ®oHaa He Noanexu Ha obnaraHe C KOPNopaTUBEH AaHbK.

12. CBbp3aHm nuua

doHabT € o0b6ocobeHo mmyLlecTBO ©e3 opraHM Ha YMpaelieHWEe WM HEeroBOTO YrMpaBlieHWe ce
ocbuecTtesBa oT Y[ ,Ekcnat AceT MenHnmpkmbHT EALl. EgHonuvyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ A. Kbm 31.12.2020 r. cBbp3aHu nuua Ha PoHpa ca Y[, ,Ekcnat AceT MeHnmkmbHT EAL
n ,Excnat Kanutan“ Al. TpaH3akumMMTe CbC CBbpP3aHu nuua ca Ha JOroBOPHWU YCMOBUS U He ca
npeaocTaBsiHU UNKW NoNnyyYyaBaHWU HUKaKBW rapaHuuu.

Pa3sxogute, HauncneHn kbM Ynpasnssalwoto ApyxectBo ,Ekcnat Acer MeHupoxmbHT® EAL,
(6enexka 4), M3BbPLUEHN NO cunaTta Ha CKIMYEHN JOrOBOPM Npe3 OTYETHUSA nepnoga obxealaT:

(] Bb3Harpa>|<,qume no A0roesop 3a ynpaslieHne Ha JenHocTTa.

MHBecTuuuute B ynpasnasaHuTe oT EkcnaT doHaose, B kouto AP EkcnaTt Akumn PassuBalim ce
Masapu uma yvactue kbm 31.12.2020 n kbm 31.12.2019 ca onoBecTeHn B 6enexka 7.

17



A® Exkcnam Akuuu Pa3eueawu ce lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2020 e.

13. ®MHAHCOBU UHCTPYMEHTH

OueHsiBaHe Ha crnpaBeariBU CTOMHOCTM

CnpaBegnueaTta CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTU Ha PoHaa e onpederneHa KaTo LeHara,
KosiTo 61 6una nonyyeHa npu npogaxbaTta Ha (PMHAHCOB akTUB UMW NNaTeHa Npu NPEXBbPISHETO
Ha (pbMHaHCOB nacmBe B 0buyaiHa caenka Mexay nasapHu yYacTHULUM KbM JaTaTa Ha oueHkata. Mpu
OLleHsIBAHETO Ha cnpaBeanuBaTa CTOMHOCT Ca U3NOM3BaHN CrneaHMTe METOAM U OONYCKaHUSA:

. 3a KOTUpaHUTE aKuuMnm ce Mn3nofidBa LeHa 3aTBapA Ha aKTUBEH MNa3ap KbM AaTtata Ha
OTHETHUA nepunoa;

. napVI‘-IHVI cpeaoctBa W KpPaTkKOCPOYHM O€eno3nTu, TbProBCKM B3€MaHUA, TbproBCKU
3aAblDKeHUA N Opyru TekyLim CbVIHaHCOBVI aKTuUBU 1 MNacueBn — nopaaun KpaTkoCpo4vHUA nNagex
Ha Te3n (*)I/IHaHCOBVI MHCTPYMEHTHN, TAXHaATa cnpaBeannBa CTOMHOCT ce gobnmkaBa Ao
CbOTBETHATa OTYETHA CTOMHOCT.

PuckoB npocdmn 1 ynpaBneHue Ha pucka
Puckoe npoghun

PuckoBuaT npodun Ha OoroBopHUA doHA NpeacTaBnsiBa KOMMYECTBOTO M BMOA PUCK, KOUTO
YnpaBnsBaLloTO OPYXXECTBO NoemMa Ype3 MHBECTUPAHE Ha akTuBuTe Ha PoHaa. o oTHoWweHne Ha
aenHoctta cn, Ad ,Ekcnat Akuumn Passualum ce Nasapn” e n3noxeH Ha pasnnyHuM BUOOBE PUCK,
oKas3Balluy Bb3OENCTBUE BbPXY HErOBUTE pe3ynTaTu.

JluxeeH puck

JINXBeHMAT puUcKk € Bb3MOXHOCTTa OT HamansiBaHe Ha CTOMHOCTTa Ha AdajeHa LeHHa KHura B
pesyntaT Ha MokKayBaHe Ha nMxBeHWTe paBHuWwa. 10 MpuHUMM, MOKa4yBaHETO Ha NUXBEHUTe
paBHULLA BNnsie HebnaronpmMaTHO €4HOBPEMEHHO M Ha KHmKaTa ¢ pukeupan goxop (obnurauun) um
Ha akyuute. CbLyecTByBaT pasnMyHM MeTOOU 3a OrpaHnYyaBaHe Ha NNXBEHUS PUCK Ype3 NnonssaHe
Ha AepuBaTUBHU MHCTPYMEHTU KaToO NMXBEHU (DOYBPCU, Cyanose 1 Onuumn.

KpedumeH puck

KpeOuTHUSIT pUCK e OT CbLUECTBEHO 3HaYeHWNEe 3a akTuBUTE Ha PoHaa. BnusHneTo My BbpXy LeHaTa
Ha (PMHAHCOBUTE UHCTPYMEHTM U CTOMHOCTTA Ha aKTMBUTE € KIYOBO. YNpaBnsaBaLLloToO APYKECTBO
e ce CTpeMu fa peayumpa KpeauTHUS pUCK NMpU MHBECTMPaHe B LEHHW kHka 6e3 KpeauTeH
PENTUHI MOCPEACTBOM M3BbLPLUBAHE HA KPeAMTEH aHanu3, AMBepcuduKauus Ha MHBECTULMUTE U
HabnogeHne Ha cbbUTUATA U TEHOEHUMUTE B MKOHOMUYECKUTE W MonuTuyecku ycroeusi. Hama
CUTYPHOCT, Ye Te3n AeCTBUS Ha YNpaBnsBaLLloTo APYXKECTBO e NpefoTBpaTaT 3aryou.

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU MHBECTUPaHE B Aaanose Ha d ,Exkcnat Akunn
PassuBalum ce Nasapun® ca:

lNa3apeH puck

Bb3amoxHocTTa oa ce peanusunpart 3ary6v| nopaaun He6J'IaFOFIpI/IF|THI/I N3MEHEeHNA B LleHUTE Ha UEeHHU
KHWXa, nasapHute JNnxXeBeHWU NpPOLEHTN, BalnyTHU KypCcoBe U Opyru. Tosau na3apeH pUcCK 3acdra
HEeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KOSTO CbLUO Bapupa B pe3yntat Ha nNpomMeHUTe Ha
nasapHuTe LeHu Ha akumnte n gpyrute LeHHM KHXKa, B KOUTO doHAbT € WHBECTUpAan.

COVID-19 naHgemMusiTa MMa KakTo AMPEKTHO, Taka M MHAMPEKTHO BNUSAHWE BbpXY (PUHAHCOBUTE
nasapu, KaTo Mo TO3N Ha4YuH ce OTpa3siBa Ha Bb3BpblUaeMocTTa Ha ,Ekcnat Akumn PassuBalum ce
nasapu“. Henpekus ecekT oT gpyra cTpaHa € B 3HAYMTENTHOTO HamarsiBaHe Ha MKOHOMU4YecKaTa
aKTMBHOCT Mpe3 MbpBaTa MOMOBMHA Ha roguHaTa, KOWTO He € KOMMEHCUpaH OT ApacTUYHO
yBenuyaBaHe npes3 BTOpaTa MONoBMHA. TOBa ce OTpassiBa Ha npuxoguTe M Ha nedvanoute Ha
noseyeTo cektopu. CbLyo Taka BraHec NPOrHo3nTE ce BrioLlaBaT, MOBULLIABA CE U KPEAUTHUSAT PUCK.
Kanuntanosute nasapu pearnpaxa agekBaTHO CbC CEpPUO3€eH cnaj npes pespyapu u mapT.
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13. ®HAHCOBU MHCTPYMEHTU (NPOABLITKEHMUE)

PuckoB npodun u ynpasneHue Ha pucka (npoabnxeHue)

CratucTukaTa 3a 3apaseHuTe 4YecTo Ge M3nonssaHa KaTto MKOHOMUYECKM MHOMKATOP, CbOTBETHO
n3pasaBaiku cuUnHa Kopenauusa ¢ rnaBHUTE nasapHU uHaekcu. ToBa siBNeHne npeacTaBu Npekus
eeKT Ha naHaeMusaATa Bbpxy (PMHAHCOBUTE Masapu — BcsAKa NO3UTUBHA HOBMHA 3a HaMansaBallus
NPOLIEHT Ha UHEKLUMN U CMBPTHU Crydau, KakTo Y HOBUHK 3a NpobuB B pa3BUTUETO Ha BakCUHUTE,
foBefe [0 MNoBylIaBaHe Ha LieHUTe Ha akuuuMTe Ha ooHaoBuUTE Gopcu.

Tes3n nocneguum HamMa ga 6baaT orpaHNYeHn 4O KOHKPETEH Krac akTMBU, CEKTOPU UIN KOPUCONKLMM,
W cnefoBaTenHo Le NOBMMAAT Ha npeacTaBsaHeTo Ha ,EkcnaTt Akuuun PassuBawm ce nasapu® n Ha
apyrute 60pcoBo TbpryBaHu dpoHgoBe Ha Ekcnar, kouto crniegBaT OCHOBHWUTE BOPCOBU MHAEKCH Ha
CTpaHuTe oT permoHa Ha LleHTpanHa n N3TouHa EBpona.

BanymeH puck

BanyTHUAT puck e Hail-Beye CBbp3aH C MHBECTULMOHHUTE MHCTPYMEHTU B nopTdeina Ha ®oHaa,
KOUTO ca AeHOMWHUpaHW B Yyaa BarnyTa. Te3n MHCTPYMEHTM MoraT Aa NpoMeHSAT CTOMHOCTTa CU B
Gbnrapcku neea, nopaau U3MEHEHUETO Ha BanyTHUTE KypCOBE MexXay feBa U CboTBeTHaTa BasnyTa.

Mopo6HM KypcoBKM NpoMeHM Brxa 3acerHanu HeTHaTa CTOMHOCT Ha akTuBuTe Ha [ “ Ekcnat Akumm
PassuBalum ce lNasapun” n HeroBusa goxon. lNopaan dukcnpaHusa Kypc Ha nesa KbM €BpOTO, TO3U
PUCK MOHACTOSALLEM CE CMATA 32 CPABHUTENHO HUCHK.

EkcmpeMHu nasapHu 08UXXeHUsl

MasapHaTta ueHa Ha (PUHAHCOBUTE MHCTPYMEHTM, B KOUTO € uHBecTtupan OoHABLT, MOXe Aa Bapupa
nopagn Bb3HMKHANM NMPOMEHM B MKOHOMMYECKATa M nasapHaTa cpefa, napvyHata nonuTuka Ha
LeHTpanHuTe 6aHkn, AenoBaTta akTMBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOWTO Onepmpa EMUTEHTBLT U
TbPCEHETO M MpeanaraHeTo Ha nasapa Ha LUeHHM KHka. B onpegeneHn MOMEHTUM LEHUTe Ha
AsinoBeTe Ha nasapa (doHgoBaTta Oopca) morat ga BapupaTt 3HaduTenHo. B cnydan Ha ronemm
ABWxkeHus Ha VHaekca, BKI1. rofieMn OHEBHW ABWXKEHUS, npeacTaBsHeTo Ha doHOa MOXe ga ce
OTKIOHU OT MHBECTMLUMOHHUTE cu Lenu. NpeoueHkaTa Ha PoHaa Bapvpa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTA Ha akTuBuTe Ha PoHAa.

MpomsiHa oT 1% B nasapHUTE LeHn Ha akTuBnTe 61 MMana cneaHus ePekT BbpXy HETHaTa CTOMHOCT
Ha akTuBuUTEe Ha ®PoHaa, Bb3 OCHOBA Ha nopTdenna Ha PoHaa:

Kbm 31.12.2020 . Kbm 31.12.2019 .

Egpekm e xun. nesa Egbekm e xun. nesa

1% yBenuueHue Ha nasapHuTe LieHu 12 12
1% HamaneHue Ha nasapHuTe LieHn (12) (12)

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu wunu nponycHaTM MON3vM OT HaNOXWUTENHW WK
NPUHYAWUTENHM Npoaaxou Ha akTUBKM NPy HeGNAaronpUsiTHM NasapHu yCnoBus (KaTo HanpuUMep HUCKO
TbpCEHE MpY HaNMUMETO Ha CBPBbX NpeanaraHe). JIMKBUAEH pUCK CbLUECTBYBa M korato Ha PoHaa
MOXE [a Ce HanoXxu ga uskynu obpaTHO OsinoBeTe Ha MHBecTUTOpUTE. ®OHABLT MHBECTUpA B
KOTMPaHW akuuu, KOUTO NMPU HOPMarHU NasapHU ycrnoBusi ca 6bP30 U NecHO NpoJaBaeMu, KOeTo
CbLUECTBEHO HAMarnsiBa ekcro3vumnaTa KbM TO3U PUCK.
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13. ®HAHCOBU MHCTPYMEHTU (NPOABLITKEHMUE)
PuckoB npodun u ynpasneHue Ha pucka (npoabirkeHue)

EmumupaHe u o6pamHu u3KynyeaHusi

AKO MopbYKMTE 3a eMuUTMpaHe WU 0bpaTHO M3KynyBaHe Ha OANOBe ca MNOSyYeHW KbCHO WUNWN He
OTroBapsT Ha usnckeaHusTa B Npocnekra u NpaBunarta Ha PoHaa, ToBa 61 4OBENO A0 3aKbCHEHNE
MeXay BpeMeTO Ha nogaBaHe Ha nopbykaTa U AeWCcTBUTENHaTa Aata Ha emuTupaHe nunm obpaTHo
n3KynyBaHe. TakmBa oTnaraHuMsi WM 3aKbCHEHUSI MoraT da AoBedaT A0 HamansiBaHe Ha 6pos
OSNoBe UInu cymaTa Ha obpaTHUTE N3KyMyBaHUS.

TnpayeaHe Ha pea2ynupaH nas3ap

He cbluecTByBa CUrypHOCT, Ye TbproBusita Ha asinoeeTte Ha PoHaa wWe 6bae nogabpkaHa, unu ve
ycnoBudaTa 3a AonyckaHe 0 TbproBnda HAMa aa ce NpoOMeHAT. OcBeH ToBa TbproBudaTa Ha ganoBeTe
Ha ¢hoHooBa Gopca Moxe ga Obae npeycTaHOBEHa cnopen npaswnata Ha cboTBeTHaTa Gopca
nopagu nasapHuTe ycrnoBus U UHBECTUTOPUTE MOXE Aa He MoraT Aa npogasart OAMnoBeTe CU, AoKaTo
TbproBudaTa He 6'b,lJ,e Bb3CTaHOBEHaA.

HopmamueeH puck

PoHOBLT e NpeacTaBeH B CBOSA NMPOCMEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AEMCTBALLMTE 3aKOHU
W perynauvi. YnpaensiBalloTo ApPYXecTBO wu/unn PoHOALT M HEroBUTE MHBECTMLMOHHU LIENN U
NnonuTUKM mMoraT ga 6baat 3acerHatv oT 6baely NPOMeHN B 3aKoHUTE U perynauunte. HoBu nnm
mMogudmLmpaHm 3akoHu, Npasuna u perynauum B bbnrapusa nnu EBponerickus cbio3 morat ga He
NO3BOMSAT UMM YyBCTBUTENHO Aa OrpaHMyaTt Bb3MOXHOCTTa POHOBT Aa MHBECTMpPA B OnpeaeneHu
WHCTPYMEHTU. Te CbLL0 MOXE Aa Bb3NPEnaTCTBaT CKIHYBAHETO Ha AOrOBOPU C ONpeaeneHn TpeTu
cTpaHu. ToBa MOXe pfa yBpeau crnocobHocTTa Ha PoHAa [f[a UM3NbIHSABA CbOTBETHUTE
WHBECTULIMOHHM LIenn 1 MnonuTukn. I3mbfiHEHNETO Ha TakMBa HOBU MMM MoOAUULMPAHM 3aKOHMU,
npaeuvna u perynauum MOXe fa goBeae 00 YBENUYEHMEe Ha BCUYKM U HSKOM pa3xoam Ha doHpa um
MOXE Oa Hanoxu npecTpyktypupaHe Ha PoHAa, ¢ uen cnasBaHeTo Ha HOBUTEe npaBuna. TakoBa
€BEeHTyanHo MNpPecTpyKTypupaHe MOXe [a BKM4YBa pasxoau 3a npecTpyktypupane. Korato
NPecTPyKTypMpaHe He e Bb3MOXHO, MOXe Aa ce npuberHe kbm npekpaTtaBaHe Ha ®oHaa. AKTuBUTE
Ha ®oHOa nognexart Ha NPOMsiHA B 3aKOHW WNW perynauun u/wnu takaea NpoMsiHa MoXe Aa ce
0Tpasun Ha CTOMHOCTTa UM U/ NIMKBUOHOCTTA UM.

OnepayuoHeH puck

OnepauroHHNS PUCK € CBbp3aH C Bb3MOXHOCTTa [a ce peanusupat 3aryou nopagu rpeluku unm
HeCbBbpLUEHCTBA B CUCTEMATa Ha OpraHuW3auusi, HeJOCTaTbYyHO KBanuULMpaH nepcoHarn,
HeGnaronpusTHY BBHLWHM CbOUTUS OT HEOMHAHCOB XapaKkTep, B T.4. NPpaBeH p1CK. YNpaBnsiBaLloTo
APYXKECTBO onpedensi KpaTkocpodHa W AbArocpoyHa cTpaTterust npu  yrnpaBrneHUMeTo Ha
OnepauVoHHNTE PUCKOBE, KOMTO Bb3HMKBAT NPV YNpaBMeHWEeTo Ha AeriHOCTTa M nopTdeina Ha
doHaa, onncaru B MNpaBunara 3a oLeHka 1 ynpaBneHue Ha pucka Ha ®oHaa.

CucmemHu puckoee

CuUCTeMHUTE PUCKOBE 3aBUCAT OT obliMTe KornebaHus B MKOHOMMKATa U nasapute KaTo LUSANo.
doHABT HE MOXe [a Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TSX.
PuckoBe, nopogeHuM OT mMonuTUYeckaTa M MKOHOMMYecKaTa KOHIOHKTypa, ca Bb3MOXHaTa
HecTabuIHOCT WNM BOEHHW [OelcTBuMA B pernoHa. beacteusita v aBapumTe ca akTopw,
YCIOXHSIBAlM BCsSIka cuUCTemMa 3a YynpaereHne Ha puckoseTe. [locrneacteBusita ca TpyaHO
npeaBuavMn, HO AOCTbABLT A0 MHOPMaUWs U MpunaraHeTo Ha CUCTEMa 3a NPOrHo3vpaHe U
AENCTBUS B @KCTPEMHU CUTYaLUN ca Bb3MOXHU HauYMHM 38 MUHUMU3PaHe Ha oTpuuaTenHus edexT.
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14. CyeTOBOAHM NONINTUKU N ONOBeCTABaHUA

PoHaLT e npunaran nocrnenoBaTeNniHo 3HaYMMUTE CHETOBOAHM MOMUTUKW, MPeaCTaBeHWM Mo-4ony 3a
nepviona, NPeAcTaBeH B TO3M roauLLeH hMHAHCOB OTYET.

CyeToBOOHWTE MOMUTUKW, MPUETU NPU U3FOTBAHETO Ha roanLLIHNA OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexgyHapogHuTe cTaHaapTv 3a mHaHcoBo otuntaHe (MCPO), npueTtn oT EBponeickusi cbro3. PoHObT
He e Bb3npwuen no-paHo APy CTaHOAPTU, ThIIKYBaHWS UMM MONPaBKW, KOWUTO ca MyGnvKyBaHuW, HO BCE OLLe
He ca B cuna.

MC®O 16 IusuHr, konto Bnusa B cuna ot 2020 r., HAMa Bb3AeNCTBUE BbpXY roaULLHMS (OUHAHCOB OTYET
Ha ®oHpa.

®DoHABLT Npu3HaBa PMHAHCOB aKTVMB UMM (PMHAHCOB NacuB B CBOSI OTYET 3a (PMHAHCOBOTO CBLCTOSIHWE
TOraBa v Camo TOraBa, Korato CTaHe CTpaHa Mo JOroBOPHUTE YCIOBUSA Ha TO3M MHCTPYMEHT

[oroBopu 3a nokynka unu npogaxota Ha MHAaHCOBU aKTUBW, KOUTO U3UCKBAT YpexxaaHe Ha caenkute B
pamKuTe Ha 0bMYalHOTO BpeMe, YCTAaHOBEHO OT Na3apHWTE NpaBuna, U1 criopasymMeHue ce npu3HaBear B
oTyeTa 3a PMHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ypexaaHe.

Knacudmkaumsa n oueHsBaHe

CobrnacHo MC®O 9, cnepn nmbpBOHaYarHOTO MM MPU3HABaHE ObIrOBUTE MHCTPYMEHTM Ce OTYMTaT Mo
cnpaBeg/iMBa CTOMHOCT B nevyanbarta wunu 3arybata, amopTuavpaHa CTOMHOCT unv Mo crnpaeseanvea
CTOMHOCT B Apyr BceobxsaTeH goxod. Knacudmkaumsata ce 6asupa Ha asa kputepus: BusHec mogena Ha
doHOa 3a ynpaeneHve Ha akTMBWTE WM [anu [OrOBOPHWUTE MNapuvyHM MOTOUM OT WHCTPYMEHTa
npeacTaBnsABaT ‘caMmo NnallaHus Ha rmaBHWLa 1 nNvxea’ No HenoraceHarta Cyma Ha rnasHuuara.

OueHkaTta Ha busHec mogena Ha ®oHpa ce M3BbpLLUBa KbM faTtaTa Ha NbpBOHAYarNHOTO npunaraHe, T.e. 4
AHyapu 2019 r. OueHkaTta ganv OOroBOpPHUTE Napun4HU noToun no AbnroBnute MHCTPYMEHTU Ce€ CbCTOAT
CamMo OT MMasHuUUa 1 Ninxea ce rnpasn Bb3 OCHOBa Ha q)aKTVITe n obcTosTencreara KbM NMbpBOHA4YariHOTO
Nnpn3HaBaHe Ha akKTnBUTE.

W3ncksaHusiTa KbM knacudmkaumsTta n oueHsBaHeTo Ha MCPO 9 He okas3BaT CbLLECTBEHO BMUSIHUE BbpXY
®oHaa, kaTo TO NpoAb/ikaBa Aa oT4uTa No crnpaBednmBa CTOMHOCT BCUYKM (hMHAHCOBW akTuBW, npeau
TOBa OTYATAHU MO CrnpaBeanvBa CTOMHOCT cbrnacHo MCC 39.

3a fa ce onpegenu kateropmaTa Ha knacudukaums n oueHka cbriacHo MCOO 9 Bemdkn ouHaHCOBM
aKTVBM, C U3KITKOYEHME Ha KanuTanoBy MHCTPYMEHTU U AepuBaTy, cneaBa Aa 6baaT oLeHeHV Bb3 OCHOBA
Ha KoMOuMHaums oT 6usHec mogena Ha PoHAa 3a ynpaBrieHye Ha akKTUBUTE U JOTOBOPHUTE XapaKTePUCTUKA
Ha MapyYHUS NOTOK HA MHCTPYMEHTUTE.

KaTeI'OpVIVITe 3a OLeHKa Ha (*)I/IHaHCOBI/I aKTnBM Ca cnegHute:

Tbproeckmute B3eMaHust U [pyrte HeTekyly B3eMaHus (T.e. B3EMaHusi OT CBbp3aHW NpegnpusaTus,
B3eMaHUsi MO TbPrOBCKU KpeanTn 1 Apyrv), kKnacuduumpaHn kato TbproBCKM B3eMaHUst U TbProBCKU 1
Apyrv HeTekylwm B3eMaHusa kbM 31 fgekemspu 2020r., ce obpXaT ¢ Uen noriyydaBaHe Ha JOroBOpHUTE
napuvyHU NOTOUM U BOAAT A0 MapuUyHM NOToLM, NPeACcTaBnssaLlm camo NinawaHnsa Ha rmasHuLa n nuxsa.
CuutaHo oT 1 gaHyapu 2019 r. Te ce krmacuuumpatr U oueHsBaT kato [brAroBM WHCTPYMEHTU Mo
amopTusnpaHa CTONHOCT.

14.1 ®UHaHCOBU UHCTPYMEHTU

e KoTupaHuTe KanwWTamoBW WHBECTUMLMW ca KracuduumpaHu kato OUHAHCOBM aKTVBU MO
CcripaBeavBa CTOWHOCT B Nevantara unm 3arybarta cuntaHo ot 1 aHyapu 2019 .
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14. C4eTOBOAHM NONIUTUKU N ONOBeCTABAaHUA (NpoabITKEHME)
14.1 PHAHCOBU NHCTPYMEHTU (NpoabInKeHUe)

OueHka Ha 6u3sHec moden

doHabT p,echHMpa cnepHuTe BrusHec mogenu 3a ynpasrieHne Ha q)I/IHaHCOBI/I aKTUBU:

e bBusHec mogen, YAATO Lien e akTueuTe Ja 6baaT ObpKaHu 3a Oa ce cbbepaT OoroBopHUTE
napuyHM noTtouu. Bkniousa akTuBKM, KOWTO ce ynpaBnseaT 3a Aa ce cbbepaT [O0roBOpHUTE
nnaLiaHus npes Lenms CPpok Ha MHCTPYMEHTA;

e BusHec mogen, 4vATO Len e peanusupaHe Ha napu4HU NoTouM NocpeacTBOM npofaxba Ha
aktvea. Knacucumumpar ce Te3n orHaHCOBM akTvB, 3a KouTo OHOBT MMa HaMepeHue Ja criegu
TeKyLLO TAXHaTa CrpaBeasiMBa CTOWHOCT, KOSITO € B OCHOBAaTa Ha peLleHnsITa 3a U3BbpLUBaHE Ha
cOenku no mnokynko-npofaxba; Hanuue ca CBMAETENCTBa 3a akTMBHA AEMHOCT MO MOKymnka U
npop,a>K6a; OO0roBOpPHUTE NapuU4HM NOTOLM OT akTBa He Ca CbCTaBeHW eONHCTBEHO OT niallaHnA
Mo rmaBHULUa 1 Nnnxsea, c1>6|/|paHeTo Ha A0roBOpHUTE Napun4vH NOTOLUM OT TakmMBa akTtuBM ca CamMO
B AONbJIHEHMEe KbM NOCTUraHeToO Ha OCHOBHAaTa uen — peanu3npaHe Ha napu4vHu notoun ot
npogaxba

Kameaopuu Ha OUeHsieaHe Ha d)uHchoeume akmueu u nacusu

doHOBLT KNacudmuMpa U oueHsiBa CBOSI MOPTCein Mo crpaBednvBa CTOWHOCT Mnpe3 nedanbata wnm
3arybaTta, Tbil KaTo ca ObpKaHW B GM3HeC Moden, B paMKUTE Ha KOWTO Ce M3BbpLUBa OLEHKa Mo
cnpaBennnBa CTOWHOCT Npe3 nevarnodaTa unu sarydata n PoHaa ynpaenssa MHaHCOBUTE aKTVBU C LIEN
peanusupaHe Ha NapuyHK NOTOLW NOCPEACTBOM Npodaxbarta Ha akTBumTe.

PoHOBLT KNacudmumpa B3eMaHusTa Cv No aMopTU3MpaHa CTOMHOCT, Thi KaTo ca ObpXaHu B paMKuTe Ha
BusHec mogen, 4vATO Len e aktmeuTe da 6baaT AbpxaHu, 3a ga ce cbbepar JOroBOPHUTE NapuyHu
notoun. PoHABLT Knacudmumpa puHaHCOBUTE CU NacvBuX, KaTo TbProOBCKUA 3aObiTKEHMS], OLEHsIBaHU NO
amopTu3MpaHa CTOMHOCT.

®PUHAHCOBU aKTMBU U NacuBU
Tbpzoecku e3eMaHusi U 3a0bJDKeHUs1 (aMopmu3upaHa cmolHocm)

T'prOBCKl/I B3eMaHUA 1 3abiDKEHNA BKNMOYBaAT HEAEpUBaTUBHU d)l/IHaHCOBI/I aKTnBKn C (*)VIKCI/IpaHVI nnn
onpepgendemMmu nnawaHua, KOUTo He ca ounm KOTUPaHM Ha aKTUBEH Nasap, pa3fimvyHn OT Te3n:

e  Kouto GoHALT Bb3HaMepsiBa Aa Npoaae BedHara Unu B 6rnusko Gbaelle;

e  kouTO POHAOLT, NPU MbpPBOHAYANHO NpuU3HaBaHe, € onpeaenun No CnpaBeanuBa CTOMHOCT npes
nevan6ara unu 3arybata nnm kato Ha pas3nosioKeHMe 3a Npoaaxoa;

e 33 kouTo POHAOLT HE MOXKE Aa Bb3CTAHOBM MO CbLLECTBO LdnaTa cu NbpBOHaAYalHa nHBecTnuuA,
nopagn pasnnyHa npuyinHa OT Ta3u B pe3yntar OT BliollaBaHe Ha €eKCno3nuuAata, KOATO e
onpeaerneHa Kato Ha pasnorioXeHne 3a npop,a>|<6a.

duHaHcoeu akmueu u huHaHcO8U nacueu no crpaeedsiuea cmoliHocm npe3 nevyanbama unu
3azybama

duHaHcoBUTE aKTMBU U (bI/IHaHCOBI/ITe nacnveu B Ta3n KaTteropua ca Tes3n, KOUToO He Ca AbpXaHW 3a
TbpryBaHe Ui KOUTO 3a4biMKUTENHO ce U3NCKBA Aa 6baaT oueHsiBaHW MO cnipaBeasivBa CTOMHOCT Npes
nedanbara wnm 3arybara cbrmacHo MC®OO 9. lNpu mbpBOHAYanHO npusHaBaHe, YNpaBnsBaLoTo
APYXECTBO onpefensi MHCTPYMEHT MO cripaBeasiBa CTOMHOCT npes nevanbata wunun 3arybarta, korato e
M3MbITHEH eWH OT creHuTe Kputepun. Tasu kaTeropusaums ce ornpeaensi Ha HUBO MHCTPYMEHT:

e  OnpepnensHeTo enVMUHMPA UK 3HAYUTENHO HaMarlsiBa HemocneaoBaTeNHOTO TPeTUpaHe, KOeTo
MHaye 61 Bb3HMKHAMO OT M3MEPBAHETO Ha aKTMBUTE UMM MacuBWUTE UMK OT MPU3HABAHETO Ha
neyvan6u nnm 3arybu ot TsX Ha pasnuyHa 6asa, nnm

e [lacuBuTe ca yacT OT rpyna MHAHCOBM NacuBuM (M (PrHAHCOBU aKTUBM, UNW U BETE), KOUTO Ce
ynpaBensiBaT 1 pes3ynraTtute OT TsX ce oLieHsBaT Ha 6a3a cnpasenvBa CTOMHOCT, B CbOTBETCTBME
C IOKYMEHTMPaHO YNpaBneHre Ha pyUcka UM MHBECTULIMOHHA CTpaTervist, Unu
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14. CyeTOBOOHM NONUTUKM U ONOBeCcTABaHUsA (NpoabKkeHue)

14.1 ®NHAHCOBU MHCTPYMEHTU (NpoabInKeHue)

e 3agbmKeHusTa, CbabpXKalUM €4VH U NOBeYe BHEOPEHW AepmBaTi, OCBEH ako T HE NPOMEHAT
CbLUECTBEHO NAapUYHMTE MOTOLM, KOUTO MHaYe buxa Gunmn HeobxoamMmK OT JOroBOpa UK € SICHO,
Npy ManbK U HUKaKbB aHanma, Korato CXo4eH MHCTPYMEHT MbPBO Ce CHUTA, Ye pasaendaHeTo Ha
BHeApeHus aepusaTtuB (1) e 3abpaHeHo.

DdurHaHCOBUTE aKTMBW U PMHAHCOBUTE MacyBY NO CripaBeaivBa CTOMHOCT npe3 nevanbarta nnu 3arybata
ce oruMTat B OT4eTa 3a (OMHAHCOBOTO CbLCTOSHME MO CchnpaBeasiMBa CTOMHOCT. [lpomeHuTe B
cnpaBegsmBaTta CTOMHOCT ce OTYnTaT B Nevanodarta v 3arybara.

I'Ipmxop,MTe OT OMBUOEHTU OT KanutarnoBn MHCTPYMEHTW, OTYETEeHU MO chnpaBeaimBa CTOMHOCT npes3
nevan6ara nnu 3ary6aTa, ce oTHacsT B nevyanbarta unm 3ary6aTa KaTto npuxogn ot OEeVHOCTTa, KoraTto e
YCTaHOBEHO NpaBOTO Ha niallaHe.

O6e3yeHka Ha huHaHCO8U aKkmueu

MC®O 9 mancksa PoHOBLT Aa 3anMcBa KOPEKTMB 3a OYaKBaHW KpeauTHWU 3arybu 3a BCMYKM OMHAHCOBM
aKTMBM, KOUTO He Ca AbpXXaHu Mo CnpaBeannBa CTOMHOCT npes nevandara unu 3arybarta. KopektnebT ce
OCHOBaBa Ha O4YakBaHWTE 3arybu, CBbp3aHM C BEPOSTHOCTTa OT HEW3MbIiHEeHWe npes3 crnegsawure
ABaHafeceT Mecela, OCBEH akO He € MMario 3HaYMTenHO YBeNMYeHWe Ha KpeauTHWS PUCK crneq
Bb3HUKBAHETO Ha aKT1Ba.

yﬂpaBﬂﬂBaLLl,OTO APYXXECTBO WM3BbpLUBaA NepuoaundeH nperneg 3a WHAUMKauun 3a obesleHKka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KaKTo creaBa:

. B3eMaHuA — KbM KpadA Ha BCEKU Mecel Npu U3roteaHe Ha MecevHuTe (*)I/IHaHCOBI/I OTYETU KbM
PBKOBOACTBOTO,

PoHABLT Npunara onpocTeH Noaxof 3a obesleHka 3a TbProBCKUTE B3eMaHWsl, Npu KOMTO KOPEKTMBLT 3a
KpeautHu 3arybu ce onpegenst Bb3 OCHOBa Ha OYaKBaHWUTE KpeauTHW 3arybu 3a Lenust cpok Ha
MHCTpyMeHTa. 36opbT Ha ONpoCTEHUSt NOAXOA € CNEACTBME Ha CrieundUKNTE Ha Tean (OMHaHCOBM aKTVBM
1 MaTpuvLaTa 3a onpeaensHeTO Ha OYaKBaHWUTE KpeauTHU 3arybu 3a Tean oMHaHCOBY akTuBK ce Gasupa
OCHOBHO Ha [0MycHaT/ NpoCcpoYus Mo neproam No OTHOLLEHWE 3arybaTta npy HEM3MbIHEHUE.

duHaHcoBUTE akTVBW ce Knacudpmumpat B Tpu chbasu criopes NpoMeHUTe B KPEAUTHOTO KayecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

e (asa 1 (,penoBHU*) — knacuduLmpaT ce hrMHaHCOBM akTUBK 6e3 HAMKaLMS 3a yBenuMyeHue Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYanHaTa OueHKa.

e (pasa 2 (,c HapyweHo obcnyxsaHe)— knacuduumpat ce (PUHAHCOBM aKTMBM CbC 3HAYMMO
yBENUYEHNE Ha KpeaUTHUST pUck, HO 6e3 0GeKTUBHM foKa3aTencTea 3a 0be3LeHKa / OCHOBaHuSA 3a
NnoHacsiHe Ha 3aryoum (,B HEM3MbIHEHWE");

e (asa 3 (,B HemsnbrHeHue") — knacuduumpaT ce PMHAHCOBU aKTUBU CbC 3HAYUMO yBENUYEHe
Ha KpeaWUTHUSt pUCK U ¢ 0DEKTUBHU JoKa3aTericTea 3a Hanmyne Ha obesLeHKa (akTyMBK, 3a KOUTO e
Hanvue ,HensnbriHeHne").

B cniyyauTte, Korato ca Hanvue uHgMkaumm 3a obesueHka ce M34ncnsBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
aktmeute. 3aryoute ot obesueHka ce Oonpedendar Kato pasnvka Mexgy OT4eTHaTa CTOMHOCT Ha
(PVMHaHCOBUS aKTVB W HeroBaTa OLeHeHa Bb3CTaHOBMMAa CTOMHOCT M Ce npu3HasaT B nevanbata wnm
3arybara. KoraTto nocneggaluy cubutrsa JoBeaaT 0O HaMareHve Ha Bede OT4YETEHU 3aryom oT obesLieHKa,
KOpeKuusiTa ce oTyuTa npes nedanbarta unu 3arybarta.

nepMBaTM, OTYUTAaHU NO cnpaBeanuBa CTOMHOCT B neyan6ara unu 3ary6aTa

®DoHOLT OCHLUECTBSIBA CAENKM C AepuBaTM C LN XeKUpaHEeTO Ha BaryTHUS PUCK MOCPEaCcTBOM
CKMtoYBaHETO Ha hopybPAHN KOHTPaKTM ¢ MecTHa BaHKa 3a CpoK OT eauH Mecel,. [lepuBaTute ce oTumTaTt
Mo CrpaBeAnvBa CTOMHOCT B nevantara wunu 3arybara.
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14.1 ®NHAHCOBU MHCTPYMEHTU (NpoabInKeHue)

PrHaAHCOBU aKTUBU UMK CbVIHaHCOBVI nacuBu, AbpXxXaHU 3a TbpryBaHe

PoHOBLT He oTuYMTa OMHAHCOBM aKTUBM UM (OUHAHCOBM MaCMBU KaTo AbpXKaHuW 3a TbpryBaHe.
[aTta Ha npu3HaBaHe

®YHaAHCOBUTE aKTUBM W MaCKBK, C U3KIMIOYEHNE Ha KPeaMTU 1 aBaHCK, MbPBOHAYanHO ce Npu3HaBaT Ha
[aTtata Ha caenkara, T.e. Ha Jartara, Ha kosaTo GoHObLT cTaBa CTpaHa Mo AOroBOpHUTE pasnopendu Ha
VHCTPYMEHTa.

[oroBopu 3a nokynka vunu npogaxota Ha MHaHCOBU aKTUBW, KOUTO U3UCKBAT YpexxaaHe Ha caenkute B
paMKuTe Ha 06MYaNHOTO BpeMe, YCTaHOBEHO OT NasapHWTe npasuna, U cropasyMeHue ce NpusHaBaT B
oT4yeTa 3a (PMHAHCOBOTO CbCTOSIHWE Ha AaTaTa Ha ypexaaHe.

MbpBOHa4YanHo npusHaBaHe Ha YMHAHCOBU UHCTPYMEHTHU

Mpy NbpBOHAYanHOTO UM MpuU3HaBaHe (PMHAHCOBWTE aKTMBM Ha choHaa ce Knacuduumpat KaTo
TakuBa, KOUTO BMOCIeACTBIE Ce OLeHABaT No ClpaBeanBa CTOMHOCT B NevanbaTa unu 3arybara.

BusHec mogenbT Ha PoHAa 3a ynpasneHne Ha MHaAHCOBUTE akTMBM Ce MO030BaBa Ha HauuHa, no
KOWTO TOW pennukupa pedepeHTHus uHgekc SBI TOP HesaBucumo OT HeroBaTa nocoka. busHec
MogenbT Onpedens ganu napuvyHuTe MOTOUM LWe Bb3HUKHAT B pes3ynTtaT Ha cbbupaHeTo Ha
AOrOBOPHW MapuyHM NoToum, Nnpogaxba Ha hMHaHCOBUTE akTUBU, UMK 1 OBETE.

nOKyI'IKI/ITe nnn npop,am6me Ha (*)I/IHaHCOBI/I aKTUBU, HAUTO YCITOBUA U3NCKBAT AOCTaBKa Ha akTueute
B paMKuTe Ha gaaeH nepuon ot Bpeme, yCTaHOBEH 0OMKHOBEHO C HOpMaTuBHa pa3r|opep,6a nnn
aencreawa NpakTukKa Ha CbOTBETHUA Na3ap (peﬂ,OBHl/I ﬂOKyrIKVI), ce npu3HaBaT Ha pgartaTta Ha
TbpryBaHe (cp,enKaTa), T.e. Ha paTaTa, Ha koaTo PoHaa ce e aHraxupan ga Kynu mnun npogage
aKTuBa.

I'IpM NMbpBOHA4YariIHOTO Mnpu3HaBaHe doHOBT OueHsABa B3eMaHusATa, KOUTO HAMAaT CblUEeCTBEH
KOMMNOHEHT Ha CbI/IHaHCI/IpaHe, No CbOTBEeTHAaTa LeHa Ha caernkarta.

MNocneaBallo oueHsiBaHe
®PuHaHCOBM aKkTVBM NO cripaBeanmBa CTOMHOCT B nevanbara nnu 3arybata

DuHaAHCOBMTE aKTUBW MO CrpaBegsiMBa CTOMHOCT B neyanbata wunv 3arybata BktouBaT (OUHAHCOBU
aKTUBU, ObpPXaHW 3a TbpProsma 1 CbI/IHaHCOBI/I aKTnBu, onpeaenexHn npu NnbpBoHa4vyanHoOToO UM NnpusHaBaHe
KaTo TakuMBa MO CnpaBeafiMBa CTOMHOCT B nevan6ata unum 3arybarta, unu ¢puHaHCOBU aKTWBM, KOUTO
3a0bIKUTENHO Ce M3nckBa fa OGbaaT OLEeHsIBaHM MO CripaBeafvBa CTOMHOCT. OUHAHCOBUTE aKkTUBK ce
Knacudmumpat kaTo ObpXaHM 3a TbproBusl, ako ca npuaobutn ¢ uen npogaxba WMnM MOBTOPHO
npuao6ueaHe B KpaTbk CPok. PUHAHCOBU aKTVBU C MAPUYHU NMOTOLM, KOUTO He NPeCTaBNsBaT €AMHCTBEHO
nnawaHna no rmaBHuuatTa U nmMxeaTta, ce macmqavlumpaT N oueHABaT No crnpaesesnea CTOWHOCT B
nevanbarta wnu 3arybarta, He3aBuCMMO OT GusHec mogena. HesaBncmumo oT kpuTepuute 3a ObMAroBUTE
WHCTPYMEHTU, KOUTO crniegBa Aa 6baat KnacudgumumpaHmi no amopTusnpaHa CToMHOCT U Mo cripaBeanvuea
CTOVHOCT B Apyr BCeoOXBaTEH A0X0[, KaKTO € ONMUCaHo No-rope, AbMroBATE MHCTPYMEHTU MoraT fAa 6baar
onpeaeneHu kaTo TakMea Mo cnpaBeanvBa CTOMHOCT B nevanbata unu 3arybaTa npu mbpBOHa4anHoTO UM
Np13HaBaHe, aKo Taka ce eNVMMHUPA UMK Ce HamarsiBa CbLLECTBEHO CHETOBOAHOTO HECHLOTBETCTBME.

PrHAHCOBM aKTMBK MO cnpaseanmea CTOVMHOCT B nevarnbata wunm 3ary6aTa Ce OTHacAT B OT4eTa 3a
(bI/IHaHCOBOTO CbCTOsAHME NO crnpaBeanmBa CTOWMHOCT, KaTO HETHUTE NpomMeHu B crnpaBseanmeaTa CTOMHOCT
Ce npu3sHaeaT B OT4eTa 3a goxoauTe.

Tasu kaTeropusi BKIHO4Ba AePVBATUBHU MHCTPYMEHTM U PETUCTPYPaHN 3a TbproBusi Ha choHaoBK Gopeu
KanuTanoBu MHCTPYMeHTK, kouTo PoHaa He e n3bpan HEeOTMEHMMO Aa Knacudumumpa Kato Takvsa Mo
CrnpaBenv1Ba CTOMHOCT B Apyr BceobxBaTeH Aoxod. [JMBMAEHTUTE MO TakMBa KanuTanoBu MHCTPYMEHTM
ChbLLO Ce MpM3HaBaT KaTo Apyrv Npuxoau B OTYETa 3a JOXOAWTE, koraTo 6bae YCTaHOBEHO MPaBoTO 32
norny4yaBaHe Ha nnatlaHe.
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14. C4eTOBOAHM NONIUTUKU N ONOBeCTABAaHUA (NpoabITKEHME)
14.1 PHAHCOBU MHCTPYMEHTH (NpoabIKeHUe)

OTnucBaHe Ha (t)MHaHCOBVI aKTnBu n nacmBu

®PrHaHCOB aKTVB (MK, KoraTo € MPUIOKMMO, YacT OT (DMHAHCOB aKTMB WMWM YacT OT rpyna OT CXOAHM
PMHaHCOBW aKkTvBM) ce OTnucea (T.e. ce npemaxeBa OT oOTyeTa 3a (PMHAHCOBOTO CbCTOSIHWE Ha
Jpy>xecTBOTO), rMaBHO KoraTo:

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

e MpaBaTa 3a Mnofy4YaBaHe Ha Napu4HW MOTOLM OT aKTVBa ca MnpexebprieHn unn doHaa e noen
3adbIPKEHNETO da NiaTy HambHO NOMyYeHUTE NapyyYHK NoToLM, 6e3 cbllecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHue 3a NPexBbPIsHE; NPy KoeTo i (a) oHaa e NPexBbpnun B
3HauMTesIHa CTerneH BCUYKV PUCKOBE W MOM3n OT COBCTBEHOCTTa BbpXy aktuea; unm (6) doHaa
HUTO € MPEXBbPMWI, HUTO € 3anasusl B 3Ha4YMTEnHa CTerneH BCUYKM PUCKOBE WU MOM3u OT
COBCTBEHOCTTa BbPXY aKTUBA, HO HE € 3aMasnrio KOHTPOoma BbpXy HErO.

Korato ®oHpa e npexBbprvn npaeBata ci 3a nNofy4aBaHe Ha NapuyHM NOTOLM OT aKTUBa Ui € BCTHMUIIO
B CropasyMeHWe 3a MpexBbpsisiHe, TOM MpaBuW OLieHKa Ha ToBa Adanv M [0 KakBa CTereH e 3anaswn
pVCKOBETE W NMON3nTE OT COOCTBEHOCTTA.

Korato TOM HUTO € npexsbvprvn, HUTO € 3anasujlt B 3Ha4nTesiHa CcteneH BCUYKM pUckoBe WU MNoJn3n OT
cobcTBEHOCTTA BbpXy d)VIHaHCOBVIFI aKTuB, HATO € NPEXBBbPIINIT KOHTPOJ1a BbpXYy HEro, TO Npoablnkaesa aa
Nnpu3HaBa NpexBbpJieHnA aktuB, A0 CTeNneHTa Ha npoabJnKaBalloTo CU y4acTue B HEro. B To3n cnyqal7|
doHaa Nnpn3HaBa N CBbpP3aHOTO 3adblTDKEHMEe. npeXBbpﬂeHMﬂT aKTB N CBbpP3aHOTO 3adblnKeHune ce
oueHsaBart Ha 6asa, KoATo OTpasdaBa npaeaTta U 3abJDKEHUATA, KOUTO doHaa e 3anasun.

MpoabkaBallo y4acTue, KOeTo € noA dhopmaTa Ha rapaHUmMs BbpXy NPEXBbPMEHNS aKTWB, Ce OLeHsIBa
no no-HMckaTa OT MbpBOHaYarnHata OanaHcoBa CTOMHOCT Ha akTMBa M MakcuMarnHata cyma Ha
Bb3HarpaxgeH1eTo, KOeTo MOXe Ja ce uavcka doHaa Aa usnnatu.

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBum n nacmBu

drHaHCOBWTE aKTUBM U Nacueu ce HETUpPaT, a HETHaTa CTOMHOCT Ce OT4MTa B OTYETa 3a (*)VIHaHCOBOTO
CbCTOsIHME, KoraTo POHOBT MMa BriSI3MO B CUMa 3aKOHHO npaBo ga HeTupa npusHatute CTOMHOCTH, a
COENnKnTe ca npeasnaeHn aa obaar ypeaeHun Ha HeTHa OCHOBa.

14.2 OueHsiBaHe Ha cnpaBeAnMBa CTOWHOCT

®doHOBT M3MepBa WHBECTUMLMUTE CUM BbB (PMHAHCOBM WHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
cobCcTBeHMA KanuTan, obnurauuw, gepwBatu UM APYrM NUXBEHW WHBECTULMW MO ChpaBeanvBa
CTOMHOCT Ha BcAka oTYeTHa gaTa.

CnpaBepnuBara CTOMHOCT € LieHaTa, KosiTo Ov 6una nony4veHa 3a npogaxba Ha akTMB Unu nNnaTeHa
3a MNpexBbpfigsHE Ha MacvMB MO MeXAy nNasapHUTE y4acTHUUM KbM [JaTtata Ha W3MepBaHe.
M3mepBaHeTO Ha cnpaBeanvBaTa CTOMHOCT Ce OCHOBaBa Ha MpeanosioXeHWeTo, Ye caenkaTa 3a
npofaxba Ha akTUBa UIM NPexBbPIISIHE Ha NacuBa Ce U3BBbPLLIBA UM HA OCHOBHUS Nasap Ha akTuea
UM nacvea unu, Npy nurnca Ha OCHOBEH Masap, Ha HaM-u3rogHUs nasap 3a akTuBa UM Nacuea.
OCHOBHUAT UNM HaW-U3rogHMAT nasap Tpsbea ga O0bpe poctbneH 3a doHpa. CnpaBegnueata
CTOMHOCT Ha aKTuBa WM MnacuBa Ce U3MepBa, KaTo Ce W3Mon3BaT NpeanosriokeHusTa, KOUTO
y4yacTHMLMTE Ha nasapa buxa nsnonseanu, koraTo LLeHoobpa3yBaHe Ha akTuBa U Nacmea, kaTo ce
npueme, Ye y4yacTHULUTE Ha naslapa AencTBaT B Han-4o0pus CM MKOHOMWYECKM UHTEpPEC.

CnpaBeanuBata CTOMHOCT Ha (DMHAHCOBWUTE MHCTPYMEHTU, TbpryBaHU Ha aKTUBHW Nasapy KbM
oTyeTHaTa JaTa, Ce OCHOBaBa Ha TsXHaTa KOTUPOBKA, Ge3 mpucnagaHe Ha TpaH3aKUMOHHWUTE
pa3xoau. 3a BCUYKM OCTaHanu OMHAHCOBU MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akTMBEH nasap,
cnpaBefnuBaTta CTOMHOCT Ce ornpefens C NOMOLLTa Ha OLEHUTENCKM TEXHUKU, KOUTO Ce cyUTaT 3a
noaxoAsLLM Npu fafeHnTe o6CcTosTeNCTBA.
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14. CyeTOBOOHM NONUTUKM U ONOBeCcTABaHUsA (NpoabKkeHue)

14.1 OueHsiBaHe Ha cnpaBeAnnBa CTOMHOCT (MpoabIKeHue)

TexHVKMTE 3a OLeHKa BKMOYBAT NasapHus nogxop (T.e. C MOMOLUTA Ha CKOPOLUHW MasapHu
TpaH3aKUWUM, KOpUrMpaHu croped HyXauTe M npenpaTka KbM TeKyLUsi nasap CTOMHOCT Ha Apyr
WHCTPYMEHT, KOWTO MO CbLUECTBO € ChLUMST) M NOAXOAbLT 33 AOXOA, (T.€. AUCKOHTUPaH Nnapu4eH NoTok
aHanuau 1 Mogenu 3a LeHoobpa3syBaHe Ha onuuK, KaTo M3Mon3BaT Bb3MOXHO Hali-MHOMO HanMyHU
W NOAKPENSILLM Na3apHU AaHHK).

3a aKTMBM W MacyBW, KOUTO CE OLEHSIBAT MO CrpaBeAnvBa CTOMHOCT Ha NepuoauyHa OCHOBA,
doHABLT onpeaens TpaHcepyn MeXay HUBaTa B Mepapxusita, Ypes NpeoLieHKa Ha KaTeropusaumsTa
(Bb3 OCHOBa Ha Hal-HUCKOTO HMBO, KOETO € BaXeH 3a M3MepBaHeTo Ha crpaBeasiMBaTa CTOMHOCT
KaTo LANO) M CMATA, Ye NPEXBbPSAHMATA Ca HACTLMMUMM B HAYaNoTO 3a BCEKM OTYETEH Nepuog.

14.3 ®dyHKuMOHanNHa BanyTa U BanyTa Ha npeacTtaBsiHe

®PyHKUMOHaNHaTa BanyTa e BanyTata Ha NbpBMYHaTa MKOHOMMYECKa cpeda, B KOATO POHABLT
onepupa. [Janosete Ha ®oHaa ce n3gaBat B €BPO, HETHATa CTOMHOCT Ha aKTUBUTE Ha eauvH AN u
LeHaTa Ha obpaTHOTO U3KynyBaHe Cce M34MCcnaBaT B €BpO, Mopagu Tasun npuynHa yHKLMoHanHaTa
BanyTa Ha doHAa e eBpo.

Tosun dmHaHcoB oT4HeT e npeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcosa nHdopmaums,
npegcTaBeHa B f1eBa e 3aKpbrieHa A0 Xunsga, OCBEH KoraTto € NoCOYeHo Apyro.

Ot 1 anyapwm 1999 rogmHa o6MeHHUAT Kypc Ha 6bnrapckusi neB (BGN) e domkeupaH kbm eBpo (EUR).
Mopagn Tasn npuuvHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BamnyTHWM pasfuKku,
Bb3HUKHAMM OT U3MNOM3BaHETO Ha Gbiirapckus NeB kaTo BasyTa Ha npeactassiHe. OGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

14.4 Coenku B yyxaecTpaHHa BanyTa

Cpenkute, OCbLLECTBEHUN B YyXXAECTPaHHW BanyTu, ce TpaHcdopMmpar B fieBa no ouumanHute Kypcose
Ha BHbB 3a geHsa Ha cgenkaTta. Bcudkn akTveBm M NacuBuM, OEHOMUHMPaHW B YyKOecTpaHHa BanyTta, ce
npeoueHsBaT exxegHeBHO.

14.5 NpaBuna 3a onpeaensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha ¢hoHaa

HeTHaTa CTOMHOCT Ha akTBMTe € obLiata CTOMHOCT Ha BCUYKM akTUBU B rlopcheVlna, HamarieHa C BCU4KU
3agbmkenns. PoHObT npunara npasuna 3a onpegensaHe Ha HeTHaTa CTOMHOCT Ha aKTuBuTe, KaTo
pa3pa60TeHaTa MeToaosnorna 3a onpeagendaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce OCHOBaBa Ha:

e CbOTBETHWTE pa3nopendu OT NpaBunarta v npocnekta Ha GoHAaa;

e  CbOTBETHUTE 3aKOHOBM pa3nopeadu 1 HOpMaTUBHWUTE aKTOBE MO NpUaraHeTo UM;
e CbOTBETHMTE pasnopendu Ha CHETOBOAHOTO 3aKOHOAATESICTBO;

e  MPUIIOXXEHUETO Ha OOLLIONPUETN OLLEHBYHN METOAMN.

HeTHaTa CTOWHOCT Ha aKTUBUTE Ha eauH OAN € OCHOBa 3a onpefensHe Ha eMUCMOHHaTa CTOWHOCT U
LieHaTa 3a ob6paTHO U3KynyBaHe Ha eauH aan Ha GoHga. EMuTpaHnTe OsanoBe ce oT4MTaT no HoMyHaHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha eavH AN ce U3YNCHsBa KaTo HETHaTa CTOMHOCT
Ha aKTVUBWTE ce pasaeny Ha Gposa UsdageHn osanose.
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14. C4eTOBOAHM NOSIMTUKN U ONOBECTABAHUS (NMpoabIKeHue)

14.6 Pa3xoaun

PasxoguTte ce npu3Haeart B nevanéu n 3ary6V| 3a nepwuoga, npes KOMTO Ca Bb3HWKHANN, HE3aBUCUMO OT
napunyHm1Te nnawaHuA. Bcunukn pa3xoaun, CBbp3aHn C AeriHocTTa Ha doHAa, BKNIOYUTESTHO pa3xogute 3a
Bb3HarpaxgeHume Ha yl'lpaBJ'IFIBaLLI,OTO APY>XXeCTBO U Ha OaHkaTa aenosntap ce npu3Haeart B neyanom un
3ary6l/| Ha npuHUMna Ha TeKyLOTO Ha4vncnaBaHe.

I'IpeKMTe pa3xoamn Ha npuTeXXaTenute Ha gAanoBe, CBbpP3aHn C NMOoKynkaTa n O6paTHO M3KynyBaHe Ha ganose
oT ®oHpa ca nocoueHu B [Npocnekta Ha PoHAa.

TakcuM n KOMUCUOHM

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

14.7 NaHbuK

DOHABLT KaTo BMA, KOMNEKTMBHA MHBECTULIMOHHA CXEMa, omnycHaTa Ao nybnunyHo npegnarade B Penybnuvka
Bwnrapusa, nonssa npedepeHuManHo OaHbYHO TpeTvpaHe kato nedvanbata My He ce obnara ¢
KOpropaTBEH JaHbK.

14.8 OcHoBeH kanutan. EMuTMpaHe n o6paTHO M3KynyBaHe Ha AsinioBe

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

doHabT eMUTUpa ganose rno eMmMcnoHHa CTONHOCT BCEKM pa60TeH neH. EMncrnoHHaTta CTomHOCT Ha eavH
oan ce (*)Ole/Ipa OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha €duH Osn Nioc pa3xoan no eMmnTUpaHeTo.
PasnuvkaTa MeXay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4WH AN U HOMWHANHaTa CTOMHOCT Ha eauH Asan ce
oT4yMTa KaTo ﬂpeMMVIHM pesepBu. B 3aBucumoct ganu PoHabT eMUTUpa adanoBeTe Ch nog HoMuHa unm
Hag HOMMUHan, pasnukata o HOMUHanHaTa CTOMHOCT Ce Moco4YBa CbOTBETHO KaTo OTOMB MM
NonoXuTternHa npeMma npu eMUTUpaHETO Ha OAarnoBe. PoHOBLT MMa 3a4bIPKEHMETO Aa N3KynyBa 06paTHO
CBOUTE OgAnoBe OT NpuUteXxXartenute M.

14.9 NapuyHn cpeacTsa U NapUyYHN EKBUBANEHTH

MapuyHMTE CcpeacTBa U KPaTKOCPOYHUTE OErno3uT B OTYETa 3a (PMHAHCOBOTO CHCTOSIHWME BKIOYBAT
napuyHM cpeacTea no 6aHKOBU CMETKU, B BPOI U KPaTKOCPOYHM AEN03UTM C MbpBOHAYarneH nagex ot Tpu
WK1 No-Marnko mMeceua. 3a uenuTe Ha oTyeTa 3a NapuyHWUTE NOTOUM, MAapUYHUTE CPEACTBA U NapUyHUTE
€KBUBAEHTM BKIMHOYBAT NapU4HUTE CPEACTBA M NapUYHN EKBUBANEHTY, KaKTO Te ca AedhuHmnpaHm no-rope.

15. I'Ipomel-wl B c4YeTOoBOAHUTE NOJIUTUKUN U onoBeCTABaHUA

DoHAOLT € npunaran nocnegosaresyiHo 3Ha4YMMmnTe CHEeTOBOOAHW NMONMUTUKU, npeacTtaBeHu no-Aaosy 3a
nepuoaa, npeacraBeH B TO3U PUHAHCOB OTYET.

CuyeToBOAHUTE MOMNUTUKA, MPUETU NPU N3FOTBAHETO Ha roAMLLHUS OMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapoaHuTe ctaHaapTh 3a ouHaHcoBo otuutaHe (MCPO), npuetn oT EBponeinckus cbio3. PoHABLT
He e Bb3npuen No-paHo ApYrv CTaHAapPTW, ThIKyBaHWS U NOMPaBKW, KOUTO ca MyOnMKyBaHK, HO BCE OLLe
He ca B cuna.

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

M3meHeHuATa ca B cuna 3a roaviiHn nepuoau, 3anoysaium Ha unu cneg 1 svyapu 2020 r., kaTo ce
Nno3BosisiBa No-paHHOTO UM NpunaraHe. IameHeHuaTa passacHaBaT MUHUMANHUTE N3NCKBAHNSA 3a
©unsHec n orpaHmyaBat geduHmumsTa 3a busHec.
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15. NpomeHn B cH4eTOBOAHUTE MOSIUTUKM U ONOBECTABaHUA (MPOABLIMKEHUE)
MC®O 3 busHec kombuHayuu (U3meHeHus): JecpuHuyus 3a 6usHec (NPodbriKeHUe)

M3meHeHusATa CbLLO Taka NpemaxBar npeueHkaTta, Aany nasapHuUTe y4acTHULUM ca B CbCTOSAHME Ada
NPOMEHSAT NUMNCBAaLLN eNieMeHTU, NPeaoCTaBsAT HAaCcoKK, nogrnomarallm apyxecteaTa B npeLeHkara,
aanv npugobuTraT NpoLec € CbLIECTBEH M BbBEXAAT He3aQbINKUTENEH TECT 3a KOHLUEHTpauns Ha
cnpaBegnuBa CTOMHOCT. Bb3npmemaHeTo Ha W3MEHEHMETO He € OKas3ano BUsSHWE BbPXY
(PUHAHCOBOTO CLCTOSAHWE NN pe3ynTaTuTe OT AerHocTTa Ha doHaa.

Peghopma Ha pechepeHMHUMe nokazamersnu Ha JjuxeeHume npouyeHmu - MC®O 7, MC®O 9 and
MCC 39 (U3meHeHus)

M3meHeHusATa ca B cuna 3a roauHmn nepuogu, 3anoysailm Ha nnm cneg 1 svyapum 2020 r. u Tpsibea
Aa ce npwvrnarat peTpocnektuBHo. [o3BonsiBa ce M No-paHHOTO MM npunaraHe. [Ny6nukyBaHute
n3MeHeHusi, agpecupaT npobnemu, Bb3HMKBALLM [OKAaTO Tpae 3aMsiHata Ha CblyecTByBaliuTe
NMXBEHW MoKasaTenu C anTepHaTMBHWM NUXBEHW MokKa3aTtenu. Afpecupar ce edekTUTe BbpXYy
cneumduyHM criydam Ha oTymTaHe Ha xemxnpaHe no MCPO 9 duHaHcoBM MHCTPYMeHTM 1 MCC 39
®duHaHCOBN WMHCTpyMeHTU: [lpu3HaBaHe M OueHsiBaHe, B KOUTO Ce Hanara OpUEeHTUpaH KbM
Oboeweto aHanui3. W3meHeHusiTa npeaswxkaar BpPEMEHHU ObOnekvyeHus, MNpPUNoXUMU KbM
N3NCKBaHMATA MpU XepKMpaHe, B CriydauTe B KOWTO CMas3BaHETO Ha Te3n W3NCKBAHUSA € MPSKO
NOBNUSHO OT pedopmMaTa Ha pedepeHTHUTE nokasaTenu. NpomeHnTe No3BoNsABaT OTYUTAHETO HA
XepKUpaHeTo [a MNpOAbIKM B Mepuoga Ha HECUrypHocT OO0 3aMsiHaTa Ha ChblUecTByBaluTe
pedepeHTHN NNXBEHN MOKa3aTenu ¢ antepHaTMBHM GE3pUCKOBM NMXBEHM Noka3aTtenu. Hanpasexu
ca nameHeHus u 8 MC®O 7 duHaHcoBM nHCTpyMeHTH: OnoBecTsBaHe, CbINacHO KOUTO Ce M3NCKBa
NPeACcTaBsiHETO Ha JOMbIIHUTENHA MHOPMaLWs 32 HECUTYPHOCTTa MpU Xe4KupaHe B pe3ynraTt Ha
pecdopmarta. Bb3anpvemaHeTo Ha WM3MEHEHWETO He € OKa3ano BNWsiHUE BbPXY (UHAHCOBOTO
CbCTOSHWE UNK pe3ynTatuTe oT genHocTtTa Ha PoHaa.

U3meHeHuss 8 MCC 1 [lpedcmaesiHe Ha PuHaHcoeu Omyemu u MCC 8 CyemoeodHa
Monumuka, NMpomerHu e CyemosodHume lMpubnusumenHu OueHku u MNpewku: JegpuHuyus 3a
cbujecmeeHocm

M3meHeHuATa ca B cuna 3a roguliHm nepuoau, 3anoysaiim Ha unu cneg 1 anyapm 2020 r., kaTto ce
no3BorisiBa NoO-paHHOTO UM npunaraHe. ViameHeHusTa passicHsaBaTt gemHuumaTa 3a CbLUECTBEHOCT
n Kak TpsabBa ga 6bde npunaraHa Ts, KaTo NPeAOCTaBAT NPaKTUYECKM HACOKM, KOMTO OO0 cera ca
ounu BkntoveHn B gpyrm MCPO. N3meHeHUsATa CbLLO Taka NOSICHSBAT, Ye CbLUECTBEHOCTTA 3aBUCH
OT eCTECTBOTO U 3HAYMMOCTTa Ha MHpopMauuaTa. BbanpnemaHeTo Ha UBMEHEHNETO He € OKasarno
BMNMsiHNE BbpXY (DUHAHCOBOTO CbCTOSIHUE WUIK pe3ynTaTuTe oT AenHocTTa Ha PoHaa.

KOHuenmyanHa pamMKa 3a d)UHaHCOSO om4yumaHe

BMCC ny6nukysa UsameHeHaTa KoHuenTyanHaTa pamMka 3a pvHaHCOBO oTuntaHe Ha 29 mapt 2018
r., KOSTO € B cufia 3a roguilHu nepuogu, sanovsawm Ha unu cneg 1 aHyapm 2020 r. KoHuentyanHaTta
pamka npeacTtaBs KoHuenuuuTe 3a (pMHaHCOBOTO OTuYMTaHe, pa3paboTBaHe Ha CTaHgapTW, HAacOKu
OTHOCHO M3rOTBAHETO Ha mnocrnegoBaTeriHu CYETOBOAHW MOMMTUKM M HAacoku KbM pa3bupaHeTo u
WHTEepnpeTupaHeTo Ha craHgaptute. OCHOBHUTE MPOMEHM, BbBEAEHUW B peBu3upaHaTa
KoHuenTyanHa pamka 3a (UHAHCOBO OTYMTaHe, Ca CBbp3aHW C KOHUenuuaTa 3a OLeHKa,
BKITIOYMTENHO (hakTopuTEe, KOUTO CriefBa Aa ce B3emart npeasug npu n3bopa Ha 6asa 3a oueHka, u
KoHUenuuaTa 3a npeacTaBsiHe W OMNOBECTSIBaHe, BKMIOYMTENHO M KOW J0X0oOU W pas3xoau ce
knacudpmumpat B Apyr BceobxBaTeH goxod. KoHuenTyanmHata pamka CblUO Taka npefocTaBs
aKTyanuaupaHu onpefeneHvss 3a akTMB M NacvMB M KpUTEpUW 3a THAXHOTO Mpu3HaBaHe BbB
duHaHcoBUTE OTYeTU. Bb3npuemaHeTo Ha M3MEHEHMETO He e oKasano BIUSHUE BbPXY
(PMHaAHCOBOTO CbCTOSHUE MIN pe3ynTaTuTe oT AenHocTTa Ha PoHaa. N3meHeHusTa, onmcaHy no-rope
He oKa3BaT BMUsiHME BbPXY PMHAHCOBOTO CbCTOSIHWE UMK pesynTatute oT gerHocTTa Ha doHaa.

28



A® Exkcnam Akuuu Pa3eueawu ce lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2020 e.

16. My6nukyBaHM CTaHAAPTU, KOUTO BCE OLLE He ca B CUIa U He ca Bb3NpueTu No-paHo

|_|y6J'IVIKyBaHVITe HOBU N SAMEHEHU CTaHOapTn U pa3dCHEHUATA KbM TAX, KOUTO BCE OLLle He Ca B cuna, 40
Jartarta Ha u3gaBaHe Ha q:)VIHaHCOBVIFI OTYET Ha ,D,py)KeCTBOTO, Ca ornoBecTeHu no-gony. ﬂ,py)KeCTBOTO
Bb3HamMepsBa fa NpuroXxmn Te3m HoBu 1 USMeHeH CTaHa4apTn U pa3daCHEeHUd, nNpn ycnosue 4e ca
NPUNOXNMKN, KOrato BrA3aT B cuna.

MC®O 17 3acmpaxoeamenHu do2oeopu

Mpe3 man 2017 r. CMCC nybnukysa MC®O 17 3actpaxosaTtenHu gorosopu (MCPO 17), nsyepnarteneH
HOB CYETOBOAEH CTaHAApT 3a 3acTpaxoBaTeriHW [0roBopu, obxsallall, NPU3HaBaHETO W OLEHSIBAHETO,
npeacTaBsHETO M OnoBecTsiBaHeTo. Cnen BnmnsaHeto My B cuna, MCPO 17 we 3amenn MCOO 4
BacTpaxoBatentu gorosopu (MCPO 4), koriTo 6elwe nybnmkyeaH npes 2005 r. MCPO 17 ce npunara Kbm
BCMYKN BWOBE 3acTpaxoBaTenHu LOroBopu (T.e. >KMBOTO3acTpaxoBaHe, obLlo 3acTpaxoBaHe, Mpsiko
3acTpaxoBaHe 1 NpesacTpaxoBaHe), He3aBMCUMO OT BUAA Ha OpY)KeCcTBaTa, KOMTO MM n3aaeart, KakTo U Nno
OTHOLLIEHME Ha onpeaerneHn rapaHLmMm U oUHaAHCOBM MHCTPYMEHTU C AOMbITHUTENEH, HerapaHTUpaH 40XO4,
(yy4actue no npeueHka).

LLle ce npunarat manko Ha 6pon mnsknoveHnsa ot obxearta. Obwara uen Ha MC®O 17 e ga ocurypum
CYETOBOAEH MOAen 3a 3acTpaxoBaTerHuTe OOroBopW, KOMTO € MO-NMofes3eH WM nocrefosarteneH 3a
3acTpaxoBartenure. 3a pasnuka ot usmcksaHuata B MCOO 4, kouto go ronsiMa cteneH ce 6asumpat Ha
3aBapeHuTe, NpeauLLHN, MECTHU cHeToBOAHM nonutuki, MCPO 17 ocurypsiBa nayepnarteneH mogen 3a
3acTpaxoBaTenHMTe J0roBOpY, KOMTO 0BXBalla BCUYKM CbOTBETHM CHETOBOAHWM acnektu. B aapoTto Ha
MC®O 17 ctoun obLMAT Moaen, AOMbIHEH OT:

e KOHKpeTHO ajanTvpaHe 3a [OroBOpYM C XapaKTepuUCTUKM 3a Mpsiko ydyactve (nogxod Ha
NPOMEHIIMBOTO Bb3HarpaxaeHue)

e OnpocteH nogxon (nogxod 3a pasnpederneHne Ha MNpPeMusita) OCHOBHO 3a KpaTKOCPOYHU
[IOrOBOPM.

MC®O 17 Bnusa B cvna 3a OTHETHU Nepuoau, 3anousalum Ha unu crieq 1 aHyapm 2023 r., kaTo ce U3nckea
cpaBHUTENHa MHAOpMaums. Mo-paHHOTO npunaraHe e AoMnycTMMO, MPU YCIOBUE 4Ye MPeanpUATMETO
npunara cbwo MCPO 9 n MCPO 15 Ha nnu npeamn gatata, B KOATO 3anoysa Aa npunara MCOO 17 3a
MbpBU MbT. Tean naMeHeHust Bce oLle He ca npueth oT EC. ®oHAOLT Le aHanuampa v oueHn edekTute ot
N3MEHeHVATa BbpXy OMHAHCOBOTO CbCTOSIHUE UMK pe3ynTaTute OT AEVHOCTTa CW.

MC®O 17: 3acTtpaxoBatenHu gorosopu (UsameHeHus), MC®O 4: 3acTpaxoBaTesriH1
porosopu (U3meHeHUA)

MameHeHusita B MCPO 17 BnusaT B curna CbC 3agHa Aata 3a roaullHn nepmoau, 3anoysaLum Ha unm cnea
1 anyapu 2023, ¢ paspelleHO Mno-paHHO npunaraHe. ViameHeHusTa umat 3a Len ga noMmorHaTt Ha
OpyxecTBata oa npunarat ctaHgapTa. [o-KOHKPEeTHO, N3MEHeHMsATa ca NpeaHa3Ha4YeHn 3a HamarnsiBaHe
Ha pa3xoguTe 4pe3 OMpOCTsIBAHE Ha HAKOW M3WCKBAHMSI B CTaHAApTa, ynecHsiBaHe OOSICHEHMETO Ha
(PVMHAHCOBOTO CbCTOSIHUE U pe3ynTaTuTe OT AeNHOCTTa Ha [py»KeCTBOTO U YrECHsABAHE Ha Npexoda 4ype3
OoTnaraHe Ha fgartata Ha Bnu3aHe Ha cuna Ha Crangapta go 2023 r. 1 ype3 npenocTaBsiHe Ha
AOMbIHUTESNHO YIIECHEHVE 3a HaMansBaHe Ha yeunusita, Heobxoammu npuy npunaraHeto Ha MCPO 17 3a
mbpBu MbT. ViameHeHussTa B MCPO 4 npomeHsT dmkcupaHata gata Ha M3TU4YaHe Ha BPEMEHHOTO
oceoboxgaBaHe B MCPO 4 3actpaxoBatenHu [doroBopu oT npunaraHeto Ha MCPO 9 duHaHcoBU
WHcTpymMeHTH, Taka ve [pyxecTBara e Tpsibea ga npunarat MCPO 9 3a roguilHy neproau, 3anoysaium
Ha unn cneg 1 aHyapu 2023 r. oHAOBLT We aHanuavpa U oueHN edekTUTe OT U3MEHEHUsITA BbPXY
(PVMHAHCOBOTO CBCTOSIHWNE WNW pe3ynTaTuTe OT AeNHOCTTa CU.
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M3meHeHunsa B MCC 1: Knacudukauma Ha nacuBuTe KaTto TEKYLLU UM HeTeKyLn

Mpe3 sHyapn 2020 r. CMCC nybnukyBa nameHeHusi B naparpacm 69 go 76 Ha MCC 1, upes kouto ce
yNoMeHaBaT KOHKPETHO M3UCKBaHUsTa 3a KracuduumpaHe Ha MacuBUTE KaTo TEKyLUM WK HETEKYLLMW.
N3meHeHusiTa nosicHsBaT:

e Kakso ce uma npeasua noj npaeo 3a pascpodBaHe Ha ypexaaHeTo
e Ye Tpabea ga chLuecTByBa NPaBO 3a Pa3CcpoyBaHe B Kpasi Ha OTYETHUS Nepuoa
¢ Ye knacudmkaumsaTa He ce 3acsra OT BEPOSTHOCTTa NPeanpuAaTUETO Aa YNPaxkHU NpaBoTo CU 3a
pascpoyBaHe
e Ye egmHCTBEHO, ako BHeApEH AepvBaTVB B KOHBEPTUPYEM MacuB cam rno cebe cu e KanuTanos
WHCTPYMEHT, YCNOBMSTa Ha Nacvea HaMa fda ce OTPasaT Ha HerosaTa knacudmkaums
M3meHeHunsiTa BNM3aT B curna 3a rogvLHM OTYETHN Neproaun, 3anoysalum Ha unm cneg 1 aHyapm 2023 r. un

TpsibBa ga 6baat NPUNOXKEHN PETPOCMEKTMBHO. Te3n n3ameHeHrs Bce ole He ca npuetu ot EC. doHabT
LLie aHanuavpa 1 oueHn edpeKTUTe OT M3MEHeHUsTa BbPXY (OMHaHCOBOTO CbCTOSIHWE UNW pesynTaTute oT
JenHocTTa CI.

MpenpaTtka kbM KoHuenTyanHaTa pamka — UameHeHns B8 MC®O 3

Mpe3 man 2020 r. CMCC ny6nukysa VMameHeHns B MC®O 3 BusHec kombuHaumn — NpenpaTka Kbm
KoHuenTyanHata pamka. W3meHeHuaTa ca npedsugeHy da 3aMeHsT npenpaTkata kbM PamkaTta 3a
W3roTBSIHE W MpeAcTaBsHe Ha puHaHCOBM OTYeTW, nybnukyeaHa npe3 1989 r., ¢ npenpaTka Kbm
KoHuentyanHaTta pamka 3a oMHaAHCOBO OT4YMTaHe, NybnukysaHa npe3 mapt 2018 r. 6e3 CbLeCTBEHN
NPOMEHUN B U3UCKBAHUATA.

CbBeTbT AobaBu CblLUO M U3KMHYEHME OT MpuHUMNA Ha npusHaBaHe B MCPO 3 3a usbsreaHe Ha
noTeHUManHu nevandu unu s3arybm ot "aeH 2", Bb3HMKBALLM MO MACMBU U YCITOBHU 3a0bIDKEHMS, KOUTO
6uxa nonagHanu B obxBata Ha MCC 37 unu KPMC®O 21 Hanosu, ako 6baaT noHeceHn otaenHo. B
CbLLOTO BpeMe CbBeTHLT peLlun Aa MosiCHW cblyecTByBalumTe Hacokn B MCPO 3 3a ycrnoBHWUTE aKTuBMY,
KOUTO HAMa fda ObgaTt 3acerHaTM OT 3aMecTBaHETO Ha npernpaTtkata KbM Pamkata 3a u3roTBsHE U
npegcraBsHe Ha YMHAHCOBU OTYETU.

M3meHeHunsiTa BNM3aT B curna 3a roguvLHM OTYETHN Nepuoaum, 3anoysalum Ha unm cneg 1 aHyapm 2022 r. un
ca npunoxuMmn 3a 6baewm nepvoan. Tesn M3meHeHus Bce owe He ca npuetn ot EC. ®oHabT we
aHanusmpa u oueHn edeKkTUTe OT U3MEHEHUATa BbPXY (PMHAHCOBOTO CBHCTOSIHME UMK pesynraTuTe OT
JerHocTTa CI.

Pedopma Ha pechepeHTHUTE NnokasaTenu Ha NIMXBeHUTe npoueHTu — Pasa 2 - MCPO 7,
MC®O 9 and MCC 39 (U3meHeHus)

Mpe3 aBryct 2020, CMCC nybnukyBa Pedopma Ha pedepeHTHUTe nokasaTenun Ha NUXBEHUTE
npoueHtTn — ®aza 2 - MCPO 7, MCPO 9 and MCC 39, npukntouBariki cBosiTa paboTta B OTFOBOp Ha
pedopmarta 3a IBOR. N3ameHeHuATa NpenocTaBAaT BPEMEHHU 06rek4YeHus, KOUTO Ce OTHacAT [0
edeKkTnTe OT PMHAHCOBAaTa OTYETHOCT, KOraTo Mexay0aHKoBuAT nNuxBeH npoueHT (IBOR) ce 3ameHs
C antepHatMBeH noytn 6e3 puckoB numxBeH npoueHT (RFR). Mo KoHKpeTHO, u3meHeHwusiTa
npeaBwXaaT NPakTUYeCcKM HaACOKM, KoraTo ce oTyMTaT NPOMEHUTE B OCHOBaTa 3a onpeensiHe Ha
OOroOBOPHUTE Napu4HK NOTouUM MO hMHAHCOBUTE aKTMBU M NacuBK, a Ce U3UCKBa KopurmpaHe Ha
eeKTUBHNSA NUXBEH MPOLIEHT, eKBMBArEHTEH Ha OBWXEHWEe Ha nasapeH nuxeBeH npoueHT. Cbluo
Taka, M3MeHeHuATa BbBexaaT YMnecHeHWe 3a npekpaTsaBaHe Ha XeX B3auMMOOTHOLLUEeHUATa,
BKITIOYMTENIHO BPEMEHHO ocBOOOXOaBaHe OT HeobxoAMMoOCTTa Aa ce cna3BaT WM3MCKBAHETO 3a
oTAEeNHO naeHTUdUUMpaHe, korato RFR nHCTpyMeHTa e onpedeneH Kato xeaxupaHe Ha pucKoB
WHCTPYMEHT.
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Pecdopma Ha pechepeHTHUTE NoKasaTesnm Ha NMXBeHUTe npoueHTn — ®aza 2 - MCPO 7,
MC®O 9 and MCC 39 (U3meHeHus) (NpoabKeHue)

OcBeH T0Ba, n3meHeHusaTa B MCOO 4 ca npegHa3HayeHu Aa No3BOSAT Ha 3acTpaxoBaTennTe, KoMTo
Bce owe npunarat MCC 39, ga nonyyaT cbliuTe OOMEK4YeHWst KaTo Te3un, npeaBuaeHu B
n3mMeHeHusiTa, HanpaseHn B MCPO 9. Mma n nameHexHms Ha MCPO 7 QuHaHcosu MIHCmpymeHmu:
OnosecmsigaHusi, 3a fOa ce fafe Bb3MOXHOCT Ha noTpebutenute Ha puHaHCcoBM oT4yeTUM Aa
pasbepat edekta OT pecopmata Ha pedepeHTHUTE NUXBEHU MNPOLEHTU BBbPXY (PMHAHCOBUTE
WHCTPYMEHTM U CTpaTerusaTa 3a ynpasneHue Ha pucka Ha [pyxecTtBoTto. /IameHeHuATa BNmu3aT B
cuna 3a roguvulliHu nepvou, 3anodsawim Ha unu cneq 1 sHyapu 2021 r. ¢ paspeLueHo no-paHHO
npunaraxHe. [lokato npunaraHeTo e CbC 3agHa gaTa, [pyKecTBOTO He e ATbXKHO Aa npensyncnssa
npeauvwHn nepyvoau . PoHALT Lie aHanmanpa u oLeHN edpekTUTE OT M3MEHEHMSATA BbPXy (PMHAHCOBOTO
CBbCTOSIHWE UI pe3ynTaTuTe OT AENWHOCTTA CU.

MmoTn, MalMHU U CLOPBXKEHUA: NOCTLNNEHUA Npean NnpeasnuaeHaTa ynorpeba —
UN3meHeHuss 8 MCC 16

Mpe3 man 2020 r. CMCC nybnukyBa MIMOTW, MaLIMHW N CbOPBXEHUS — MOCTbMMEHUA npeau
npegsugeHata ynotpeba, kato ce 3abpaHsBa Ha nmpeanpuaTMATa da npucnagart oT LeHaTa Ha
npugobmeaHe Ha UMOT, MaLLWHA N CbOPBXEHWE, KAaKBUTO U Aa Ouno nocTbnneHus oT npogaxbarta
Ha apTuKynu, npov3BedeHn AoKaTo TOo3W akTMB GvBa MpuBexAaH OO MSACTOTO UM CbCTOSHMETO,
HeobxoaMMM 3a Aa Moxe ToW Aa pyHKUMOHMPa NO HauuHa, NpeaBnaeH OT pbKOBOACTBOTO. BmecTo
ToBa MpeanpuAaTUeTO Npu3HaBa npuxoguTe OT nNpogaxbaTa Ha TakMBa apTUKYNM U pasxoauTe 3a
TAXHOTO NPOM3BOACTBO B nevyanbarta wunu 3arybata. MiameHeHusATa Bnu3aTt B cuna 3a rOAMLLHM
OTYETHW Mepuoau, 3anoyBawm Ha unu crieg 1 aHyapu 2022 r. n Tpabsa ga 6bAaT npunaraHn B
ObaeLwwm nepmoaun 3a UMOTH, MALUMHN U CbOPBXKEHUS, KOUTO Ca Ha pasnosioXkeHue 3a ynotpeba Ha
UNun cnef Ha4yanoTo Ha Haw-paHHUSA NpeacTaBeH nNepuog, Npes KOMTO NPeanpusTUETO npunara 3a
MbPBY MbT TOBa M3MEHeHMe. Te3n nameHeHus Bce owe He ca npuetn ot EC. ®oHabT Wwe aHanunsmpa
MU oueHn edpekTuTe OT M3MEeHeHWsTa BbpXy (MHAHCOBOTO CbCTOSHWE WNW pesynTatuTe OT
JenHocTTa cu.

O6pemMeHUTENHN 4OrOBOPU — pa3xoam 3a usnbiiHeHUe Ha goroBop — UameHeHusa B MCC 37

Mpe3s manm 2020 r. CMCC nybnukyBa uameHeHna B MCC 37, ynomeHaBawm Kou pasxogm
OpyxecTBoTO TpsAGBa Aa BKIOYM MPU OLEHKaTa 3a ToBa Aanu AafeH OoroBop € obpemeHuTeneH
unu rybewl. MiameHeHnsiTa npunaraT "nogxoda Ha Npsiko CBbp3aHuTe pasxoaun”. Pasxoam, komTo ca
Npsiko CBbP3aHM C [OroBOpP 3a MpefocTaBsHe Ha CTOKA WM YCRyrW, BKOYMBAT — KakTo
BbTPEeLLIHONPUCHLUNTE pa3xoan, Taka U pasnpeneneHme Ha pasxoan, Npsiko CBbP3aHn C akTUBUTE MO
poroeopa. OOWwuTe U agMUHUCTPATUBHUTE Pa3xodu He ca CBbP3aHu NMPSiKO C AafeH OOoroBop U ce
W3KIOYBAT, OCBEH aKo Te U3PUYHO He noariexar Ha pakTypupaHe KbM KOHTpareHTa no 4orosopa.

N3meHeHuATa BNM3aT B cufa 3a roAWLLHU OTYETHU NEpUoAWn, 3anodBalin Ha unu cneg 1 aHyapum
2022 r. Teaun nameHeHus Bce oule He ca npueTtn oT EC. doHABLT Wwe aHannanpa 1 oueHn epektTute
OT N3MEHEeHMATA BbPXY (PUHAHCOBOTO CbCTOSIHUE UIK Pe3yNTaTUTeE OT AEAHOCTTa CU.
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MC®O 1 lNpunaraHe 3a nbpBM NbT Ha MexxayHapoaHuTe ctaHaapTu 3a pUHAHCOBO
oTyuTaHe — [JbLEepHO APYXKECTBO B Ka4eCTBOTO Ha npeanpustue, npunarawo MC®PO 3a
NbLPBU NbT

KaTto vact ot npoueca 3a roauMwHn nogobpeHmns Ha MCPO - 2018-2020 r., CMCC nybnukysa
nameHeHne B MCPO 1 [IpunazaHe 3a nbpau nbm Ha MexdyHapodHume cmaHdapmu 3a QpuUHaHCO80
omyumaHe. VI3aMeHeHneTo MO3BOMsBa Ha AbLUEPHO Npeanpuatve, koeto usbepe Oa NpUoxu
naparpad 16(a) Ha MC®O 1 3a oueHsABaHe Ha KyMynaTMBHUTE PasnuKM OT MpeBpblUaHe Ha
yykgecTpaHHa BanyTa, Aa M3Mnon3Ba cymute, OTYETEHM OT KOMNaHUATa-malka, Ha 6asa garara Ha
npexoga kbM MC®O Ha komnaHuaTa-manka. ToBa N3MEHEHMe ce npunara CbLUo M No OTHOLWEHWE
Ha acouuvpaHu NpPeanpusSTUS WNU CbLBMECTHU NPeanpusaTusl, KouTo u3bepaT da npunoxart
naparpad 16(a) Ha MC®O 1. UsmeHeHneTO BnM3a B CuMa 3a roguWwHW OTYETHW Mepuoaw,
3anoyBalum Ha unu cneg 1 suyapm 2022 r. [NMo-paHHOTO NPUIOXEHNE € NO3BONIEHO. Te3n M3MEHEeHNUN
Bce oule He ca npuetn oT EC. Bb3nprmemaHeTo Ha M3MEHEHUSITA HE € OKa3arno BIUAHME BbpXY
(PMHAHCOBOTO CbCTOSIHUE UIN pe3ynTaTuTe oT AerlHocTTa Ha ®oHaa.

MC®O 9 duHaHco8Uu uHCMpyMeHmMu — Bb3HarpaxaeHus B Tecta Ha "10-Te npoueHTa" 3a
oTnUcBaHe Ha CbVIHaHCOBVI nacmBu

Kato yact ot npoueca 3a roguwHm nogobpeHns Ha MCPO - 2018-2020 r., CMCC nybnukysa
nameHeHne B MCOO 9. MN3MeHEHMETO u3ACHABA Bb3HArpaxgeHusita, KouTo npeanpusaTueTo
BKITIOYBA, KOrato OLUEeHsiBa Janu yCroBusTa Ha HOB WUnvM moauduumpaH puHaHcoB nacue ca
CbLLECTBEHO Pa3fnMyHM OT YCNOBUSATA Ha MbpPBOHAYannHNSa UHaAHCOB NacuB. Tesn Bb3HarpaxgeHus
BKMIOYBAT CaMO MnaTeHUTe WnuM MnonyyYeHuTe Mexay KpeguTononyyatens v Kpegutogartens,
BKIMIOYNTENHO Bb3HArpaxaeHuaTa, nnaTeHn Unu noflyyeHu unv oT KpeguTtononydaTens, unu oT
KpeauTogartensa oT umeTo Ha apyrus. lpeanpuaTtveTo npunara U3MeHeHMeTo 3a (PUHaHCOBU
nacmBu, KOMTO ca MOANMULMPAHN UMM 3aMEHEHW Ha WU crej HayanoTo Ha FOAULLHWSA OTYeTeH
nepuoa, npes KoWTO NpeanpusaTUeTo npunara M3MeHeHWeTo 3a NbpPBMU NbT. VI3MeHeHneTo BfM3a B
cuna 3a roguvlliHu OTYeTHU nepuoau, 3anoysawm Ha unm cneg 1 sHyapw 2022 r. kaTo NO-paHHO
NpuUnoXeHne e No3BoNeHo. Tean nameHeHns Bce olwe He ca npuetn oT EC. doHaa we aHanusmpa
U oueHn edekTUTe OT M3MEeHeHusTa BbpXy (UHAHCOBOTO CbCTOSHWE WM pe3ynTaTtute oT
AenHocTTa cu.

MCC 41 3emegenue — [JaHb4yHO obGnaraHe npu oueHsABaHe No cnpaBeasiuBa CTOMHOCT

Kato 4act oT npoueca 3a roguwHu nogodbpeHnss Ha MC®O - 2018-2020 r., CMCC nybnukysa
nameHeHne B MCC 41 3emedenue. 'ameHeHNETO nNnpemMaxsa nsnckeaHeTo B naparpad 22 Ha MCC
41, cbrnacHo KoeTo npeanpuaTusTa TpsibBa Aa U3kNoYBaT NapUYHUTE NOTOLM, CBbP3aHN C JaHbYHO
obnaraHe, koraTto oOueHsiBaT crpaBegniMBaTta CTOMHOCT Ha akTuBute B obxBata Ha MCC 41.
MpeanpuaTneTo npunara U3MeHeHWeTOo 3a Obaewy nepuogu MO OTHOLIEHWE Ha OLEHKM Mo
cnpaBefsiMBa CTOMHOCT, Ha UK crnej HayanoTo Ha MbpBUS FOAMLLIEH OTYETEH Mepuo, 3anoysaly
Ha unu cneg 1 aHyapu 2022 r. NMNo-paHHOTO NPUNOXEHWE € NO3BOSIEHO. Te3n n3MeHeHus Bce oLle
He ca npueTtu oT EC. /IlameHeHusATa He ca Npunoxummn 3a gerHoctta Ha ®oHaa.

17. YcnoBHM NnacuBU U aKTUBU

doHOBT HE npusHaBa yCrioBHW NacnBu U YCrNoBHW akTUBU BbB (*)I/IHaHCOBI/ITe CW/ OTHETU, Nopagu cpaK'ra ye
He Cce ABABAT Bb3MOXHU 3adb/DKEeHUA, 3a KOUTO BCe OLLe He € NOoTBbpAeHO Aanun doHOBT M MMa KaTo
cerawHn 3aabinkeHna Unnm eBeHTyariHoto MM npusHaBaHe MOXe Oa oBefe OO0 Npu3HaBaHe Ha O0X0A4,
KOWTO MOXe HUKora aa He 6bae peann3npaH.
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A® Exkcnam Akuuu Pa3eueawu ce lNa3apu

expatca pita I roduweH ¢huHaHcoe omyem

3a 2020 e.

18. Cx0OuTHA cnep patarta Ha OTHYETHUA Nepuog

Hama cvbutna cnepn gatata Ha OTYETHMS nepuoi, U3NCKeBaLly Kopekuun nim onoBectABaHE B
roanHunaA CbI/IHaHCOB otyeT Ha doHOa, KOMTO ca ce cnyyunnm 3a nepumoda OT OoTYeTHaTa Aata Ao
gararta, Korato To3un q:)VIHaHCOB OoT4HeT e O,El06peH 3a u3gaeaHe ot CbBeTa Ha aOnpekTopute Ha

YnpaBnsBaLLoTo ApYXecTBo.
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