Toauuen aoxax 3a geiinocrra Ha Jlorosopen ¢pona ,,Actpa
I'io6an Exyurn” 3a 2020 roanna

1. /lanuu 3a lorosopuus (pon

C Pemenne Ne 741- 1® / 18.07.2019 r. na Komucus 3a ¢uHaHCOB HAJ30pHA YIIPaBJIABAIIOTO
npyxecTBo,Actpa Acer MeHuIKMBHT® AJl € wu3mazeHo paspeiieHHe Ja OpraHusupa M
ynpasisBaJl® ,,Actpa ['moban Exyurn“(®onza).

Ha cpmaTa nata ®oHaseT € Bimcad B peructbpa o €wi. 30, ai. 1, T. 5 ot 3akona 3a KomucusTa 3a
dunancor mamop (3K®H), Burcana e eMUCHSTA [I0BE B MyOIudHus perucThp 1o wi.30, a1,
T. 3 or 3K®H u KoMucusTa € HOTBBPAMIA IPOCTIeKTa 3a MyOINYHO IMpeJUlarane Ha JsAIoBE Ha

®ouna. JIoroBopHHAT (GOHJL ce CMATA 3a YYPEAEH C BIMCBAHETO My B perucThpa no 4. 30, ai. 1,
T. 5 oT 3KOH.

Jlorosopuuar (GoHI € 060c00eHO MMYINECTBO 3a KOJICKTUBHO HWHBECTHPAHEC B NPEXBBPIACMH
[eHHH KHIDKA WIN APYTH NTHKBMAHA GuHaHcoBH axTuBH 1o wi. 38, an. 1 or 3JAKMC/IIKH, xa
IapUYHH CPEJACTBA, HaOpaHM dYpe3 NyOIMYHO IpejUlaraHe M JACicTBa Ha NPHHLMIA HA
pasmpejeNeHre Ha pucka. 110 cBOsiTa TpaBHa ChHIHOCT QOHABT € HemepcOHUHUIMPAHO
APYXeCTBO, 3a KoeTo ce mpwiara pasgen XV “JlpyxecTBo” oT 3akoHa 3a 3a[bIKCHUATA M
JIOTOBOPHTE, ¢ M3KIMOUeHre Ha wWi. 359, an. 2 u 3, un. 360, 362, 363, 6.”B” u “T”" 1 WL 364 ot
331.

UmymectoTo Ha DOH/A € pas/eNieHo Ha JUIOBE, KaT0 HOMHHAJTHATA CTORHOCT Ha e/mH s ¢ 10
eBpa. Jlsnosere Ha DoHAA ca NPEXBHPIMME NPaBa, PETHCIPHPAHU IO CMETKM B LIeHTpajeH
nenosurap AJl (Oe3HANNYHA LEHHH KHIDKA).

HeTHaTa CTOMHOCT Ha aKTHBHUTE (YHCTOTO MMyInecTBo) Ha JloroBopaus PoHx He Moxe ga Gble
Ho-Manka oT paBHocroiHocTta Ha 500 000 nepa. Crex mocTurane Ha HETHA CTOMHOCT Ha
axtusure (HCA) ot 500 000 nesa, cpenomeceynata HCA ne mMoxe fa Obje MO-MajiKka OT
paBHOcToMHOCTTa Ha 500000 neBa B TpPOABIDKCHHE Ha 6 TIOC/HCAOBATENHH MeECENA.
Mmymectsoro Ha DoH/IA € pa3AesieHo Ha JAI0Be, KaTO HOMMHAIHATA CTOHHOCT Ha S/IMH JIAI € 10
neBa. JlsuioBete Ha ®oHAa ca TPeXBHPIUMH IIPaBa, PETHCTPHPAHH HO CMETKH B LleHTpasieH
nenosuTap AJl (Oe3HaINYHA EHHU KHIDKA).

CoracHo wi. 7, an. 1 ot Ipasunara na 1@, Actpa ['no6an Exyntu, ocroan nenu Ha 1@ ca
HapacTBaHE Ha CTOMHOCTTAa HAa UHBECTHIMHMTE HA MPUTEKATCIMTE Ha JSTIOBE YPE3 pealu3vpaHe
Ha MaKCHUMAJTHHUS BB3MOXKEH JOXOJ IPH IMOeMaHe Ha YMEPEH 1O BHCOK PHUCK U OCHTYPSBAaHE Ha
JNHKBUAHOCT Ha wuHBecthimuTe. CwrmacHo ain. 2 ot IlpaBunara, ¢GOHABT HMHBECTHPA
IperMyIIECTBEHO B aKIKH, 6OPCOBO THPryBaHH (OHIOBE, THPryeMu NpaBa, MPHETH 32 ThProBus
Ha peryJIMpaHy [a3apd B CTPaHATa M HAa MEXIYHApPOAHO NPHU3HATH M JIMKBUIHM PEryJIMPaHA
asapi B 4ykOMHA, KAKTO ¥ B AKIMU U JSUIOBE HA KONEKTUBHH HHBECTHIIMOHHU CXeMH. QOHIBT
Ie MHBECTHPA U B J(BJITOBH LICHHY KHIDKA M MHCTPYMEHTH C QUKCHpaHa JOXOAHOCT, HPEIUMHO C
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HeJ MOAXbPKaHe Ha JIMKBUIHOCT M B MOMEHTH Ha Ta3apHH CBHTPECEHMs, KaKTO U C LI
pealn3upaHe Ha JONBIHUTENHA JOXOMAHOCT OT KalMTajloBH nedanbn. HuBOTO Ha PHCKOBHUS
npodui Ha GoHAA € YMEPEH O BUCOK.

@oHABT Ce OpraHU3Mpa ¥ YIOpaBisgBa OT YHPaBIABANIOTO JAPYXKECTBO ,AcTpa AcCET
Menumxmpar” AJl 1 HAMa opraHu Ha ympasieHue. [lpum ocbliecTBABaHe Ha JEHCTBHS II0
yIpaBiieHue Ha OOHA YIPaBIsIBaIOTO JPYXKECTBO ASHCTBA OT HIMETO M 3a cMeTKa Ha PomHza

OprasusupaHeTo, yIpaBIeHRETO Ha AeHHOCTTa B o0cIyxkBaHeTo Ha PoHMA ca perlaMeHTHPAHN
B 3aKOHa 3a JAEHHOCTTA HA KOJCKTUBHHUTE WHBECTHLHOHHM CXEMH H HA JPYI'W IIPEANPUATHS 32
xonexrusHo uuBectupane (3AKMCAIIKM) u Hapenba Ne 44 3a m3ucKBaHHMATA KbM JICHHOCTTA
Ha KOJICKTHBHHTE HHBECTHIIMOHHU CXEMH, WHBECTHULHOHHHUTE JAPYKECTBA OT 3aTBOPEH THUI H
yrpasissanure apyxecrsa (Hapenba Ne44/2011r.).

2. PazBuTHe Ha JeiiHOCTTa H cheTosinMe Ha moptdeiina na JloroBopen dona ,,Acrpa
T'a06an Exyurn”

ITpe3 2020 r. JloroBopen ¢oux ,,Actpa I'mo6an Exyurn” 3amousa Ja Ipeiara myGIu4HO CBOUTE
JUIJIOBE M HE € CTapThupal AeHHOCTTa CH.

@oHIBT IpeABMKIA JIa JSUCTBA B CHOTBETCTBHE ¢ Ne(MHMpaHATa WHBECTUIIHOHHA CTPATEIHd,
KOSITO TIPEBIKAA PEaU3UpaHeTO Ha KAlMTAIOBHM NEYalOd OT HEHHM KHUXKA, NPUXOAU OT
JTUBHICHTH/IOXOAH OT IJIOBY IICHHH KHIKA, KAKTO U TEKYINY JOXOAU OT ABJINOBH IICHHU KHIKA
U Apyrd (PHHAHCOBM MHCTPYMEHTH. 3a NOCTHIaHe HA WHBCCTHIMOHHHUTC IIENH INE CE Ipuiara
CTpaTerus 3a aKTUBHO YIpaBieHHe Ha TopTdeiina oT QUHAHCOBH MHCTPYMEHTH M IMApUIHH
CpencTBa.

B mpoueca 0 HHBECTHpaHe Ha HalpaHWTe CPEACTBA M CTPYKTypHpaHe Ha moprdeiina cu,
Jorosopen ¢ouxn ,Acrpa ['modan Exyutn” me € u3/I0)KeH Ha PUCKOBE, MO-CBHIICCTBEHUTE OT
KOHTO Canasapemn Puck, KpeOumeH puck, 8aiymeH puck u nuxeuoen puck. Ilazapuuam puck ce
nposBsiBa B IleHATa Ha THPIyBAHHTE HHCTPYMEHTH, KOSTO CE IIPOMEHS B 3aBHCAMOCT OT
THpceHeTo ¥ mpesyiaraneto. Tesn KoieOaHus B EHATE HA OTAENHUTE MO3HIMA B IopTdeiina ce
OTpa3siBaT M B HETHATa CTOMHOCT Ha akTuBUTe Ha PoHpa. To3M pHUCK, IPUCHIN HA OTACIIHATE
eMHTEHTH Ha I€HHH KHIDKA, MOXe Ja Oble OrpaHddyeH 4dpe3 IuBepcuuKaims Ha
MHBeCTHLIHOHHYUA moprdeitn Ha ®onna. B mpaBmmata Ha PoHIa ca 3aI0XKEIM OIPaHUICHMS,
KOUTO HPENOTBPATSBAT KOHIEHTPAIMs B OTAEIHM AKTUBA M 110 TO3M HAYHH OTpaHn4aBaT
nasapuus puck. Kpeoumnuam puck € CBbp3aH ¢ HEBB3MOXHOCTTa Ha JaJCHO JIHIE, KOCTO ©
IOy YHIIO 3a€MHH CPEJCTBA Ja M3IBIHU CBOMTE 3a[bJDKEHHS, B YaCTHOCT Ja M3IUIATH HaBPEMC
IBIDKMMHATE JIMXBY WK riapHuna. Tos3u puck cpiiecTByBa 3a ®oHza, npeaua Ha GpaKTa, 9e JacT
OT cpe/icTBaTa Ca WHBECTUPAHH B OaHKOBH Jemo3utd. QOHABT € MOJNIOXKHI YCHIMS 33
MHHEMH3HPAHETO My MOCPEJICTBOM aHATH3 Ha GAHKHTE, B KOMTO € MHBecTUpa. . Banymnuam
puck, cBbp3ai ¢ asuosere Ha POHJA, € pe3ynTar OT HeONAronpUsATHOTO UBMEHEHUE HA BaJlyTata,
B KOSTO ca JCHOMHHHPAHH HHCTPYMEHTHTE, ChCTABIABAIM HHBECTHIMOHHMA HOPTQERT Ha
gorma cnopamo BalyTaTa Ha AsuioBeTe.MHBecTUIMOHHAaTa CTpaTerds NPEABIDKa 3acMaHe Ha
HO3MIMM KAKTO B IATCKH JONApH Taka ¥ B eBpo. [lopamu daxra, ye aanosere Ha DoHMA ca B
MATCKH JO0JapH, YIpaBiIBamOTO APYKECTBO INE M3IION3BA CTAHJAPTHH MEXaHM3MH 32
OrpaHdYaBaHe Ha PHUCKA OT HeOJIAronpusTHA NMPOMSHA Ha CTOMHOCTTAa Ha MHBECTHIMHWTE HA
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donpa, JEeHOMHHHpaHH BBHB BajyTa pa3iMyHa OT IHarckusi Jojap. TakuBa MexaHHU3MH ca
DOKYIKO-TIpoaak6ba Ha GoYspcHH ©u  (QOPYBPIHH CHCNKH, CIOT CACJKH, BalyTHH
ommu.JIukeuonuam puck € Bb3MOXHOCTTa POHABT J1a HE MOXKE J]a IOCPEITHE KPATKOCPOUHH H
JUBJITOCPOYHHM 33JIbJDKEHHs. TOBa € PUCKBT IPU ONpPEJIECHH YCIOBHS []a C€ OKaXe TPYIAHO WU
HEBB3MOXKHO 3a YTPaBISIBaLIOTO JPYKECTBO Ja Mpojaje npuTexaBanu oT @onna ¢puHaHCOBU
HHCTPYMEHTH Ha u3rofHa neHa. MOHIBT 1€ HHBECTHUPAa HA JIMKBHIHH MEXIYyHApOIHH
peryupaHd Ia3apH, KbAETO TO3U PHCK € CUIHO OrpaHuyYeH. ToBa Ie OCUIYypH BbB BCEKH €IHMH
MOMEHT BB3MOXHOCTTAa DOHIBT Ja M3IUIATH BCUYKH CBOU 3aJbJDKCHUS Ha pa3yMHa LIeHA W IIPH
MUHUMAJIEH PUCK.

JlsnoBete Ha JloroBopeH ¢oHn ,,AcTpa I'moban Exyutn” He ca perucTpupaHd 3a ThPrOBHS Ha
benrapcka dponmosa 6opca — Codus AL

3. JIukBUIHOCT
Crpykrypara Ha aktuBaTe Ha JloroBopeH ¢oHI ,,Actpa I'nmoban Exyuru”’me e choOpaseHa ¢
HOPMATUBHHUTE U3NCKBAHMUS 32 HEMPEKBCHATO MOAIBbPKAHE HA JINKBUIHU CPENCTBA.

4. Kanurtaaosu pecypcu

JloroBoper ¢oux ,,Actpa I'moban Exyurtn” He € IOpHIUYECKO JIHIEC M HAMa 3alMCaH W BHECEH
Kanutan. HeTHr akTHBH IpHHAUICKAIM HA HHBECTUTOPUTE B AsJIOBE ce GOPMHUpAT B CIIEACTBUE
HA EMUTHpAHE Ha JAI0BE, ChOTBETHO HAMAIISIBAT [IPU 0OPaTHOTO UM U3KYIIyBaHe.

5. CLOonTHS, HACTHIINJIM CJIe KPasi HA OTYETHHUS MePHO.

Hsama cp0uTHSA, KOMTO ca HACTBIKIM CIIeT Kpas Ha roAWHaTa 10 M3rOTBSIHETO Ha TO3H AOKIAI U
KOMTO OMXa MOTJIH Ja IOBJIUSAT CHINECTBEHO BBPXY (PHHAHCOBOTO CHCTOSIHUE M oOMYadHaTra
neiinoct Ha JloroBoper ¢oua ,Actpa I'moban Exynru”.

6. Ipensmxnano passurue Ha lorosopen ¢oux ,Actpa I'mob6an Exyurn” mpes 2021
roJuHA
Crparerusrta Ha ®onja ¢ npe3 2021 r. fa 6b1€ JOCTHTHAT 3aKOHOU3UYCEMHUS pasMep.

7. JdeiicTBHUs B 06,1aCTTA HA HAYYHO H3CJIEI0BATEICKATA H Pa3BoiiHa AeHHOCT

Tlopagu crnemupukara Ha JeiiHocrTa Ha JloroBopHus (OHZI, Npe3 OTYETHHA NEPUOJ] HE ca
U3BBLPIIBAHM HAYYHH M3CIICIBAHUS U pa3pabOTKH.

8. Mudopmanns mo uin. 187x u 4. 247 or Teprosckus 3akon

[Ipe3s OTYeTHHS MEPUOJ HAMA EMHUTHpAaHH W/WiM 00paTHO HM3Kynenu jasnose or JI® “Actpa
Komonutr®. ®onasT HaMa peructpupann kinoHoBe. Kem 31.12.2020r. uneHoBere Ha ChBeTa Ha
JIMPEKTOPUTE HA Y IPaBIABAILIOTO APY>KECTBO HE IPUTEKABAT AanoBe 0T PoHAa.
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9. Undopmannn ornocHo IlpaBuiara 3a 106po KOPpHOpaTHBHO YNPaBJICHHE

VipasigBamoTo JpyxecTBo Oeme B CHOTBEICTBHE C IpaBWiaTa 3a A0OOPO KOPHOPATHBHO
yIpaBlieHHe, OTHOCHO peiiHocTra Ha @oHma mnpe3 2020r. YnpaBasgBamioTo APYXKECTBO
npejnocrass mHpopManus 3a AeiHoctta Ha PoHAa, cmopen msuckpanusTa Ha 3[AKWMCIIIKH,
Hapen6a 44 ua KOH u ocrananuTe HOpMaTUBHH aKTOBE PETTIAMEHTUPAINHA JEHHOCTTaA MY.

10. Uudopmannus orrocaollpaBuiara 3a 100po KOPHOPaTHBHO yNpaBjieHHe

VIpaBngBaioTo JApyXKecTBo Oelle B CHOTBETCTBHE C IIpaBHjaTa 3a J00pO KOPHOPAaTHBHO
yIpasiieHue, oTHocHoAeitHocTTa Ha @onza mpe3 2020r. YpasigBamoTo APYKECTBO NIPeTOCTaB
nHpopManus 3a fAeiiHocTTa Ha ®onaa, copenusuckBanusita Ha 3[IKMC/IIKHY, Hapenba 44 nHa
K®H u ocraHaIuTeHOPMATHBHAAKTOBEPETIIAMEHTUPAIUACHHOCTTAMY .

11. Mudopmanusi 3a ceJIKH ¢ AePHBATHBHHAHCTPYMEHTH 110 CMHCHIa Ha 1138, an.1, 1.7 1
1.8 o1 3IKHUCAIIKMU 1 peno caejaxku

3a 2020r. He caBB3HUKHaIM 3aabokeHus 3a JI® Actpa I'moGan Exyurn or caenku ¢
JepUBaTHBHUMHCTPYMEHTH 110 cMuchiIa Ha wi1.38, an.1, 1.7 u 1.8 ot 3AKUCAIIKH.

IIpe3 2020r. ®Ponza He € CKITIYBAIPENO CAETIKH C PHHAHCOBUMHCTPYMEHTH.

12 Hotennuanno Bu3aeiicTue Ha COVID19 — BB3/IeHCTBHE BEPXY ONEPATUBHOTO YIPABIICHHUE
Ha (OHAA C BHBEXKIAHETO HA JUCTAHIMOHHA paboTHa cpena. ITazapHoTo BB3ACHCTBHE BBPXY
donga ce uspasssaiie B ps3Ka HazapHa oO€3lEeHKa HA aKTUBUTE U YBEINYCHA BOIATHIIHOCT KaTO
yHKIHMA HA IaHWYeCKaTa pa3npoaxda Ha GUHAHCOBY aKTHBH OT CTPaHa HA HHBECTUTOPHUTE.

28.01.2021r.

[Ipokypuct

4014



JTOT'OBOPEH ®OH/I “ACTPA I'/IOBAJI EKYUTH”

TOJTMILEH TOKJIAJL 3A IEHHOCTTA
JIOKJIAJT HA HE3ABUCHMUS OJIUTOP
Y TOJIAIIEH ®UHAHCOB OTUET
31 JEKEMBPH 2020
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JOKJIAI HA HE3ABHUCHUMMUA OJUTOP I

JOKJIAJ 3A IEMHOCTTA I
OTYET 3A ®UHAHCOBOTO CHCTOSIHUE 2
OTYET 3A BCEOBXBATHIS JIOXOJ] 3
OTYET 3A [TAPUUHHTE ITOTOLM 4

OTYET 3A UIBMEHEHUATA B HETHUTE AKTHBU [TPUHA JJIEXAIHW HA
HUHBECTHUTOPHUTE B IAJIOBE 5

BEJTEXXKW KbBM ®PHMHAHCOBUA OTYET 6
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AOKNAAQ HA HE3ABUCUMUA OOUTOP
[lo uHBecTUTOpPMUTE B AANOBE
Ha [loroBopeH ¢oHA ,,AcTtpa Fnoban Ekyntun“

[oknaa OTHOCHO oauTa Ha YMHaHCOBUS OTYeT
KsanucgpuuunpaHo MmueHue

Hue n3sbplumxme oaut Ha (puHaHcoBUs oT4eT Ha [lorosopeH ¢oHAa ,AcTpa noban Exkyntn*
(,PoHaa“), cbabpxkaLy oTyeTa 3a OMHAHCOBOTO ChCTosHME KbM 31 Aekempu 2020r.  oTyeTa 3a
BceobxBaTHUA [OXO4, OTYETA 32 MW3MEHEHUATa B HETHUTE aKkTuBU npuHagnexawy Ha
WHBECTUTOPUTE B AANOBE U OTYETa 3a NapuyHUTE NOTOUM 3a roguHaTa, 3aBbpliBalla Ha Tasu
Aata, KakTo U NOSICHUTENTHUTE NPUIOXKEHUS KbM (PUHAHCOBUSA OTHET, ChAbpXaln n 0606LeHo
OnoBecTsIBaHe Ha CbLUECTBEHUTE CHETOBOAHU MOMUTUKHN.

Mo Halwe MHEHKWE, C U3KMIoYeHNe Ha HEeMbITHOTO ONOBECTABaHe Ha UHopMaumaTa, nocoyeHa 8
pasfena oT Hawwusa aoknag ,basa 3a uspassBaHe Ha KBanu@UUUPaHO MHEHUE", NPUNOXKEHUAT
buHaHCOB OTYET NpeAcTaBs LOCTOBEPHO, BbB BCUYKA CbLIECTBEHW acnekth, (hMHaHCOBOTO
cbeTosiHue Ha PoHaa kbm 31 nekemepu 2020 r. v HerosuTe pMHAHCOBU pesynTaTu OT AeHocTTa
M napuuHuTe My MOTOUM 3a roAuHarta, 3aBbpluBalla Ha Tasu pnara, B CbOTBETCTBUE C
MesxayHapoaHuTe cTaHaapTh 3a duHaHcoso otuutaHe (MCPO), npuetn ot EBponeiickus Cbio3
(EC).

Basa 3a uspasfiBaHe Ha kBanndUuupaHo MHeHne

HeTHaTa CTOMHOCT Ha aKTUBUTE (YUCTOTO MMYLLLECTBO) Ha JoroBopHus doHA He mMoxe Aa Obae
no-marska oT pasHocTolHocTTa Ha 500 000 nesa. 3a nopeaHa roanHa doHAa He JocTUra HeTHa
cTolHocT Ha aktusute (HCA) ot 500 000 neBa. B benexxa 17 ,HeTH® akTusu npuHagnexaiin Ha
nHBECTUTOPU B AsnoBe /HeTHa CTOMHOCT Ha akTuBute/* OT MOACHUTENHWUTE benexxKn Kom
(bUHaAHCOBUA OTUET, € oroBecTeHo, Ye kbM 31.12.2020 r. doHaa e emutupan 10 Op. aana, HO He
e Habpan Bce owe 3akoHousnyemus pasmep oT 500 x. ne. lo Hawe MHeHue, ToBa UHAWKMPA
CbLLUECTBEHA HECUIYPHOCT, KOSATO GM Morna fa nopoAu CbMHEHWS OTHOCHO CMocoOHOCTTa Ha
doHaa Aa npoabixu Aa yHKUMOHMPa KaTo AeicTsallo npeanpusaTue. ®UHAHCOBUAT OTHET He
OrnoBecTsBa aekBaTHO TO3U BBLMNPOC.

Hue u3BbLPLIMXME HaWMA OOUT B CbOTBETCTBME C MexayHapoAHWTEe OAUTOpCKW CTaHAapTu
(MOC). HawmTe 0TroBOpPHOCTM ChIMIAcHO Tesk cTaHhapTy ca onucaHv AoNbIHUTENHO B pasaena
oT Hawwus pgoknag ,OTroBOPHOCTM Ha odvTopa 3a oawuTa Ha ¢wHaHcosusi otyeT’. Hue cme
Hesasucumn oT ,Actpa AceT MennaxmbeHT* Al (,Komnanusata®) u doHaa B CbLOTBETCTBUE C
ETuyHUs Kogeke Ha npodecnoHanHuTe cuetoBoanTeny Ha CbBeTa 3a MexayHapoAHM CTaHAapTH
no eTuka 3a cuetosogutenu (Kogekca Ha CMCEC), 3aefjHO € eTu4HUTE U3NCKBaHWUA Ha 3aKoHa 32
Hesasucumua cuHancos oauT (BHPO), npunoxumyn NO OTHOWEHWE Ha HawWua OAUT Ha
huHaHcoBUA OTYET B Bbnrapus, kato HUe N3NbLAHUXME U HaLWWTE SpYr eTUYHW OTrOBOPHOCTY B
cboTBETCTBUE ¢ u3uckBaHusaTa Ha 3HOO u Kogekca Ha CMCEC. Hue cuntame, ye oauTopckuTe
[0Ka3aTesicTBa, NONyYeHN OT Hac, ca JOCTaTbYyHU U YMECTHK, 3a Aia ocurypAT 6asa 3a HaleTto

MHEHUEe.




IZABELA DZHALAZOVA

Cershon Pt Acczorrid . P. A}
Gertved kel AV 1 A)

Opyra nndbopMauums, passiuuHa ot cbuHchbeiuﬁ:oweT ¥ OAMTOPCKUA AOKNaA BbPXy HEro

CbBeTa Ha aupektopute Ha Komnanusta (,PbkoBoAcTBOTO®) HOCM OTFOBOPHOCT 3a ApyraTa
undopmauusi. [pyrata uHopmauus ce CbCTOM OT AoKnaj 3a AedHOCTTa, W3roTBeH OT
PbKOBOACTBOTO CbrnacHo [naBa cegma oT 3akoHa 3a CYETOBOACTBOTO, HO He BKIOYBA
(bMHaAHCOBMA OTYET Y HaLLIMA OAUTOPCKU AOKNAA BbPXY Hero.

HaleTo MHEHWEe OTHOCHO (hUHaAHCOBUA OTYET He obxBalla Apyrata MHdopmauus U Hue He
n3passiBaMe KaksaTo 1 Aa € (hopMa Ha 3aKIioYEeHNe 3a CUTYPHOCT OTHOCHO Hesl, OCBEH aKo He e
W3PUYHO MOCOYEHO B AOKNAAA HU W [0 CTENEHTA, A0 KOATO € NOCOYEHO.

BbB Bpb3ka C Halust OOUT Ha (PUHAHCOBUS OTYET, HallaTa OTrOBOPHOCT Ce CbCTOM B ToBa Aa
npoyeTeM Apyrara UHcopMaLms U Mo TO3M HAYMH Aa NPELeHNM fanu Tasu Apyra uHdopmaLs e
B CbLUECTBEHO HECHLOTBETCTBME C (PUHAHCOBUS OTYET UMM C HALIUTE NO3HaHWUS, NPMAooUTK no
BpeMe Ha OauTa, UAW Mo APYr HauMH U3MMexaa Aa CbAbpKa CbLIECTBEHO HEMpPaBUIMHO
poknagsaHe. B cnyyaii ye Ha 6asata Ha paboTaTta, KOSATO CMe U3BbLPLLWIKW, HUE AOCTUTHEM A0
3aKMI0YeHe, Ye € HanmLe ChLUECTBEHO HeMPaBUHO AOKNaABaHe B Tasu Apyra nHgopmauus, ot
Hac ce u3ncKea Aa foknagsame To3n akT.

Kakto e onucaHo B pasaena ,basa 3a u3passBaHe Ha KBanuuLMpaHO MHeHWe" no-rope,
(bMHAHCOBUAT OTYET HE OMOBECTABa aAeKBaTHO CMocobHoCcTTa Ha dPoHAa Aa npoAbkv Aa
dyHKUMOHMpa KaTo AeiicTBawlo npeanpusitTue. CbOTBETHO, HUE He CMe B CbCTosHME Aa
JOCTUrHEM A0 3aKnioueHue Janu gpyrata UHopMaumsa He Cbabpxka CbLUECTBEHO HenpaBUHoO
JoKnagBaHe BbB Bpb3Ka € TO3M BLMPOC.

HonbnHumenHu ebnpocu, Koumo riocmaest 3a doknadeaHe 3aKOHBbM 3a
cyemosodcmeomo

B ponbliHEHME Ha HawmTe OTrOBOPHOCTM W AoknaasaHe cubrnacHo MOC, no oTHoileHue Ha
[0KMaga 3a AeiiHOCTTa, Hue 3MbIIHWXME U npoueaypuTe, fobaBeHn Kbm nsucksaqute no MOC,
CbIrNacHo ,YKasaHWa OTHOCHO HOBY U pasLIMPEHn OAUTOPCKA AOKNaAN U KOMYHUKALIMS OT CTpaHa
Ha oguTopa" Ha Npod)ecuoHanHaTa opraHu3aUua Ha perucTpupaHute oputopu B Bbrrapus,
WMHcTuTyTa Ha aunnomupaHute ekcnept-cuetosogutenm (UOEC)". Tesu npouepypn kacaat
NPOBEPKN 3a HANMUMETO, KaKTo U MpoBepKM Ha dopmaTta U CbAbPXKaAHWETO Ha Tasn Apyra
VHGOPMaUMs C LUen Aa HY NOAMOMOrHaT Bbe (hopMUpaHe Ha CTaHOBULIE OTHOCHO ToBa Aanw
Apyrata uHcOpMauust BKMIOMBA OMNOBECTSBAHMATA M AOKNagBaHvsTa, npeasuieHn B [nasa
ceama oT 3akoHa 3a CYETOBOACTBOTO, NPUNoXuM B Bunrapus.

CmaHosuuje 8be 8pb3ka ¢ ui. 37, an. 6 om 3akoHa 3a c4emoeoocmeomo
Ha 6asata Ha U3BbpLUEHMTE NpoLUeaypU, HaLLeTo CTaHOBULLE €, Ye:

a) WHdopmauusTa, BKNIOYeHa B AoKnaga 3a AelHoCTTa 33 huHaHcoBaTa roguHa, 3a KoATo e
M3roTBEH (PMHAHCOBUAT OTYET, CbOTBETCTBA Ha (hMHAHCOBUS OTHET.

6) [oknagbT 3a AEWHOCTTa € W3roTBEH B CbOTBETCTBUE C M3UCKBAHUATA Ha masa cegma oT
3akoHa 3a CYETOBOACTBOTO.




IZABELA DZHALAZOVA

Censiod Pustc Arzaria 10,7 A}
Certied sternd hen (€ 1.4

OTroBOPHOCTU Ha PbKOBOACTBOTO 3a (PUHAHCOBUA OTHET

PHKOBOACTBOTO HOCW OTFOBOPHOCT 3@ M3rOTBAHETO W AOCTOBEPHOTO NpeAcTaBsHe Ha TO3U
cduHaHcos ot4yeT 8 cbotBeTcTBMe ¢ MCPO, npnetn oT EC 1 3a Takasa cuctema 3a BbTpeLUeH
KOHTPON, KakBaTo PLKOBOACTBOTO Onpeaens karo Heobxoauma 3a ocurypsiBaHe U3roTBSIHETO Ha
(bUHaAHCOBK OTYETHU, KOUTO HE CbAbPXKAT CbLUECTBEHN HENPAaBUITHW OTYMTaHUS, HE3aBUCKMO Aanu
Abhxalwm ce Ha usMama WUInu rpetuka.

Mpu u3roTBAHe Ha (PUHAHCOBUA OTHYET PBLKOBOACTBOTO HOCW OTFOBOPHOCT 3a OueHABaHe
cnocobHocTTa Ha doHAa 4a NpoAbiikvM Aa (YHKUMOHMpA Kato AeWCTBallo npeanpusitue,
OMNOBECTsIBaliKW; KOraTo ToBa € MPUMOXMMO, BBMPOCU, CBBP3aHU C NPEANONOXEHMETO 3a
[eicTBaLLo NpeanpusTMe 1 N3nonaeaiiki cyetooaHaTta 6asa Ha ocHoBaTa Ha NPeAnosIoKeHNeTo
3a JeicTBaLLO NpeanpusiTue, OCBEH aKko PbKOBOACTBOTO HE Bb3HamepsBsa Aa nukenaupa doHaa
WU fAa npeycTaHoBU AeWHOCTTa My, WNW ako PLKOBOACTBOTO Ha NpakTvka Hsama Aapyra
anTepHaTUBa, OCBEH Aa NOCTbLIMN MO TO3U HAYMH.

OTroBopHOCTU Ha OAMTOpA 3a OgUTa Ha ¢hmHaHucoBusa oTyer

Hawute uenu ca ga nonyynm pasymHa cteneH Ha CUrypHoCT OTHOCHO ToBa Aanu tbuHaHcoBUAT
OTYET KaTo UAN0 He CbAbpKa ChLUECTBEHN HENPAaBUINHU OTHUTaHUSA, HE3aBUCUMO Aann Abkalln
ce Ha namama unu rpewka, u aga usgagem oauTtopcku goknam, KOWTO [a BKMYBa HalwleTto
OOWUTOPCKO MHEHME. PasymHaTa cTeneH Ha CUrypHOCT € BUCOKa CTEefeH Ha CUrYPHOCT, HO HE €
rapaHuus, Ye oguT, U3BBbPLUEH B CbOTBETCTBUE CHC 3akoHa 3a HesaBUCUMUS (DUHAHCOB OAUT U
MOC, BuHaru we paskpmBa CbLUECTBEHO HEMNpaBUHO OTYMUTaHE, Korato TakoBa cbliyecTByBa.
HenpaBunHn otT4uTaHns MoraT Aa Bb3HUKHAT B pe3ynrart Ha usmama unu rpewka un ce cuutar 3a
cbuleCTBEHU, ako o1 Morsio pasymMHO Aa ce o4aksa, Ye Te, CaMOCTOATENHO UMK KaTo CbBKYNHOCT,
Ouxa MOorfnn aa okaxkart BnusiHMe BbpXy MKOHOMUYECKUTE pelleHns Ha noTpebutenure, B3eMaHu
Bb3 OCHOBA Ha TO3U (PMHAHCOB OTYeT.

KaTto uact oT oauTa B cboTtBeTcTBMe ¢ MOC, Hne usnonssame npodecumoHanHa npeleHka u

3anassame npodecruoHarneH CKeNTULM3BbM No BpeMe Ha uenua oauT. Hue cbiuo Taka:

e ungeHTUdUUMPaAME U OLEHSIBAME PUCKOBETE OT CHLUECTBEHW HENpaBWUNHW OTYUTAHUA BLB
(hMHAHCOBWA OTUYET, HE3aBUCMMO fanu ALIDKALUM Ce Ha U3Mama unu rpewka, paspaborsame
1 M3NbMHABAME OAUTOPCKU NpoLesypu B OTFTOBOP Ha Te3U PUCKOBE W NofyYaBame 0AUTOPCKU
[0Ka3aTencTsa, KOMTo Aa ca AOCTaTbYHI U YMECTHU, 3a fia ocurypsaT 6asa 3a HalleTo MHeHue.
PuckbT Aa He 6bAe pasKpUTO CbLUECTBEHO HENpPaBUNHO OTYWTaHe, KOeTo e pesynTar OT
nuamama, € No-BUCOK, OTKOSIKOTO pucKa OT CbLUECTBEHO HEMNpaBUNIHO OTYMTaHe, KOETo €
pesynTaTt OT rpellka, Tbil KaTo W3mMamaTta MOXe Aa BKMOYBa TalHO cnopasymaBaHe,
cdanwmdunumpade, npeaHamepeHn nNporycku, M3sSBIIEHWs 3a BbBeX/jaHe Ha opuTopa B
3abnyxaeHue, KakTo u npeHebpersaHe nnu saobukansHe Ha BLTPELHWS KOHTpON Ha PoHAa.

e nonyyasame pasbupaHe 3a BbTPELUHWUSI KOHTPOM, WMall OTHOLIEHWE KbM oauTa, 3a Aa
pa3paboTMM OAMTOPCKW NpoLeaypu, KOWTO Aa ca MOAXOAALM MpU  KOHKPETHWUTE
06CTOATENCTBA, HO HE C LieNn u3passiBaHe Ha MHEHME OTHOCHO eheKTUBHOCTTa Ha BbTPELUHUA
KOHTpON Ha doHAa.

e OlUEHsiBaME YMECTHOCTTa Ha W3MNON3BaHUTE CYETOBOAHW NONMWUTUKA W pa3yMHOCTTa Ha
CYETOBOAHMTE NPUBNNBUTENHN OLIEHKN N CBbP3aHNUTe C TAX OMOBECTABAHWUA, HanpaBeHu OT
pBKOBOACTBOTO Ha KomnaHusTa.
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Puthe Aok €. 2. A}
ertted s ks (€ . A)

e JocCTUramMe [0 3aKNioYeHMe OTHOCHO YMECTHOCTTa Ha Wu3non3BaHe OT CTpaHa Ha
pPBbKOBOACTBOTO KoMnaHusTa Ha cyeTtoBoAHaTta 6asa Ha OCHoBaTa Ha NPeAnonoXeHUeTo 3a
AeVcTBalLo NpeanpusiTue u, Ha 6asarta Ha nony4YeHuTe OQMTOPCKU AoKasaTencrsa, OTHOCHO
TOBa Aanu € Hanuue CblLUeCTBeHa HEeCUrypHOCT, OTHacsLa ce [O CbOUTUA unnu ycnosus,
KOUTO G1Xa MOrnY 4a NOPOAAT 3HAYUTENTHU CbMHEHUSI OTHOCHO cnocobHocTTa Ha doHba fa
nPoAbMKM Aa (PYHKUMOHMPA KaTo AeicTBallo npeanpusaTue. AKO HWe [OCTUrHem Ao
3aKNIOYEHME, Y& € HanuLe CbLUeCTBEHa HEeCUrypHOCT, OT Hac ce W3WUCKBa Aa MNpuBEeYeEM
BHUMaHWE B OAUTOPCKUA CU [OKNaA KbM CBbP3aHUTE C Ta3u HECUTYPHOCT OMOBECTABAHNUA BbB
duHaHCcOoBMA OTYET MM B Crnyvail 4Ye Te3n OMNoBecTsiBaHUA ca HeajeksaTHW, pAa
moanduuMpame MHEHMETO cu. HawwuTe 3aKnioveHWs ce OCHOBaBaT Ha OAMTOpCKUTE
JOKasaTenctsa, NonyyeHn [0 AaTtaTa Ha OAUTOpPCKWst HU Aoknai. bbaewm cbbutns unu
ycnosus obaye Morar Aa ctaHaT npuyuHa ®oHga aa npeycTaHoBU (PYHKUMOHMPAHETO C1 KaTo
AehcTBaLlLo npeanpusTue.

e OlleHsIBamMe LAINOCTHOTO NPeAcTaBsHe, CTPYKTypa U CbAbpXaHue Ha (MHAHCOBUA OTHET,
BKIMIOYUTENHO ONOBECTABAHUATA, U Aann (PMHAHCOBUAT OTYET NpeAcTaBs ocHoBononarawure
3a HEro cAenku U CLOUTUA MO HauMH, KOWTO NocTura AOCTOBEPHO NpeacTaBsiHe.

Hue komyHUKMpame C PbKOBOACTBOTO, Hapes C oCTaHanute Bbnpocu, niiaHupaHuA o6xBaT U
BpemMe Ha U3NbNHEHWe Ha oauTa U CbLIEeCTBEHUTE KOHCTaTauuu oT oauTa, BKMOYUTENHO
CbllecTBEHN HenocTaTbUy BbB BbTPELUHUA KOHTPOIl, KOWTO vaeHTuduumpame no Bpeme Ha
n3BbpLUBaAHNA OT HAc oauT.

0422 Hrcamesosa

Peructpupan ogurop

Perucrpupan oauTop:

Usza6ena Bacunesa [hxanb3oBa

rp. Cocun
12 MaprT 2021
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ACTPA

ACET MEHUAXKMDBHT

OTYET 3A PUHAHCOBOTO CHCTOSHHE

kbM 31 nexkemBpu 2020 roquna+

EWK no BYJICTAT: 177290752
AKTHBH 31.12.2020 31.12.2019
(xun. ne.) (xun. n8.)
Texymin aKTHBH - -
OBIO AKTUBH . -
IMacuBu
OB1IO HACHUBHA - -

HerHu akTHBH NMPpHHAJICKALIN HA HHBECTUTOPHTE
B NAJI0OBE

HeTHa CTOMHOCT Ha akTUBUTE Ha eAUH AN 10.0501 -

TTpHIOKEHHTE MOSCHUTENHE GENEXKH, C2 HEPas/leHa YacT OT TO3U (PUHAHCOB OTYET
To3u ¢puHascos oryer ¢ 0p06ped oT CrBeTa Ha AMPEKTOPUTE HA Y IPABIISBAILOTO JPYIKECTBO
"Actpa Acer MermDKMBHT" AJl Ha 28.01.2021r, M € TOANHCAH OT HETOBO HME OT:

.
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o Mapus Xapnaniesa

‘ ) CncraBuren

I'eopru 3naTxoB
ITpoxypuct f
Actpa Acer MeHHIXMBE 3aBBIIWN CLIMACHD OAUTONCHH AGHNAA OT ARTA:

12 MAR 20D
Waalena JIIKanHL30BA

0400 Teeraosa

PerucTpupan OpuTop

20131



A ACTPA

®unancoB otuet Ha [1P ,,Actpa ['noban Exyurn”

n ACET MEHUMAXMDBHT

OTYET 3A BCEOBXBATHUA 10X0/]

3A TOJMHATA, IPMK/IIOYBAIA HA 31 JIEKEMBPH 2020 I'OJIMHA

EUK no BYJICTAT: 177290752

31.12.2020  31.12.2019

(xun. n18.) (xun. 18.)
Heruu npuxoan/pa3xoiu 0T onepauHy ¢ GHH.
AKTHBH - -

OBIIO ONNEPATHBHMU PA3XO/IN - -

Meyan6a npeau obaarase ¢ JaHbUH - -

O06mo BceoOXBaTeH J0X0/ - -

[punoxenuTe MOSCHATENHM GeleXKH, ca HEPA3Ae/IHa YacT OT TO34 YUHAHCOB OTYET
To3u huHaHCOB OTYET € 0A06peH 0T CHBETA HAIMPEKTOPUTE Ha Y IPABIIBALLOTO
Ipyxectso "Actpa Acer MeHHIXMBHT! ‘AJk HA 28.01.202 1%, u e noANKMCaH OT HErOBO UME

\ e

o 3 -
{ Mapus Xapnanvesa

HBo bnaroes

H3mpaauTencH qu

S f
. CbcraButen

Acrpa Acer MeHWIXMBHT AJ]

I'eopru 3narkoB
33Bepun CLINACHD OAUTONCKK BORNAA OT A8Ta:

[Ipoxypuct
Acrpa AceT MeHUTXMBHT Al 12 MAR 2021
Hazbena fuianh30Ba
lzahela Bziialazova

Vizabena
0422 Ibkanb3oBa
PervcTpupan opuTop

3or3l



ACTPA

ACETMEHUAXMBHT

®unancos otuet Ha JID ,,Actpa ['noban Exyuru”

OTYET 3A TAPUYHUTE IIOTOLIHX

3A FOJMHATA, IIPHKJIIOYBAIIA HA 31 AEKEMBPH 20201 0/IMHA

EUK mo BYJICTAT: 177290752
HaunmeHoBaHue HA NAPHYHHTE MOTOLH 31.12.2020 31.12.2019
(xun. n8.) (xun. n8.)

IapuYHH HOTOUH OT ONEPATHBHA AEiHOCT
HeTeH mapuyeH NOTOK OT ONEPATHBHA ACHHOCT -

Hapwnm NOTOIM OT HHBECTHLIHOHHA ACHHOCT

Heten napuyeH NOToK OT HHBECTHIIHOHHA aeiiHoOCT - -

l'[apnlum NOTOHH OT HecHeHUAJTH3IHPAaHa aedHoCT

Herten Napu4yeH NOTOK OT HECNICHHAJIH3HPAHA JAEHHOCT

H3meHense Ha TAPHUYHMTE CPEACTBA Npe3 nepuoaa . -

TIapu4HM cpeacTBAa B HAYAJI0TO HA TEpHOAA - -

Tlapu4HH CpeIcTBa B Kpasi Ha nepuoaa - -

TIpHIOAEHHTE NOSCHUTENHH GENIEKKH, Ca HEpasJIe/ina 4acT OT To3H (PHHAHCOB OTHET
To3u GuHAHCOB OTHET € 0a00pen oT ChBETa HA JUPEKTOPUTE HA Y IIPABJIABALIOTO JPYXecTBo "AcTpa Acer
Mennmxmbat" AJl na 28.01.2021r,; ¥ e noAHCaH OT. HELOBO HME OT:

L . B *

\ Mapus XapzlamzleEg%Z ﬁ

Hso Bnaroes

Vismeiantenen aupextop £o . CocraBuren
Actpa Acer Mernmxmpit AJT |
T'eopru 371aTKOB
[Tpokypuct »
Actpa Acer MenupxmbpaE AL JaBOPMI CLIMACK0 ORUTONCKK ROHNAA OT AaTa:
12 MAR 0N
Haz0ana Bxianb208a
Izahela Dzhizlazova

0422 Dianvsosa

Peructpupan ogurop

40131
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OTYET 3A USMEHEHUSITA B HETHUTE AKTHBHU HNPUHANIEXAIIINA HA
WHBECTUTOPUTE B JAAJIOBE

32 roAMHATA, OPUKIIOUBalma Ha 31 nexemepu 2020 roquHa

EWK no BYJICTAT: 177290752

OcnoBen 3ary6a 3a
kanuran Pesepn  nepumoga OO0wmo

Canpo na 01.01.2019 r. - -

IIpomenu 3a nepuooa 3asvpuieany Ha
31.12.2019 - - - -

Caano kpMm 31.12.2019r. - - - -
Ipomenu 3a nepuoda 3aevpuieau Ha -
31.12.2020 - - - -
Caago kbm 31.12.2020r. - . - -

Hpunomeﬁme NOACHHUTC/IHA 66J'IC)KKPI, ca Hepasac/iHa YacT 0T TO3H (bHHaHCOB OTUCT

To3u gunancos otuet e 0106pet oT ChBeTa Ha JMPEKTOPHTE HA Y IPaB/IABAIOTO ApyxkecTBO "AcTpa Acet
MenumxmbHT" Al Ha 28.01.2021r 1 €-HOATIMCAH OT HEFOBO UME OT:

N g
' \Mapus Xapnanvesa @( QL@ %

3
‘¢pCcTaBUTEN

Hso biaroes

V3nbJIHUTENEH JUPEK 4

Actpa Acetr MeHHKMBHT AJ]

I'eopru 3narkos

[Tpokypucr
3aBO[IMN CLITIACHO OAKTONCKH [OKNSN OT fave:

12 MAR 20T
Waalena Axanh3oBa

Actpa Acer MeHUIKMBHT A/

lzahela Dzhialazova

W3abena

0422 Dkanb3oBa

Pempwpan oauTop

S5or31



ACTPA

ACET MEHUAXMBHT

®unancos otuet Ha 1D ,,Actpa ['nob6an Exyuru”

BEJIEXKKN KbM @PMHAHCOBUA OTUET KbM 31 AEKEMBPHU 2020 TOJUHA

I. Jannn 3a lorosopuus ¢ponjg

HoroBopen ¢onp ,,Actpa ['moban Exyutu” € yupesneH ¢ peliene Ha ChBeTa Ha AUPEKTOPUTE Ha
Y] ,,Actpa Acer MemwxumxMbHT” oT 15.11.2017 r. C pemenne Ne Ne 179-J1d ot 02.08.2018
r. Ha Komwucusta 3a ¢uHaHCOB HaA30p Ha YyNpaBlsABAaIOTO APYXKeCcTBO “Actpa Acer
MenupxmbHT” AJl € u3naneHo paspelieHye aa opranusupa u ynpapisea JJ@ “Acrtpa [moban
Exyntu” (Ponpa).

Ha cbinata gata @oHabT € BOMCAaH B perucTbpa nmo 4i. 30, ai. 1, 7. 5 ot 3akona 3a Komucusra
3a ¢unancoB HajRop (3KOH), BnucaHa € eMucuisTa O/0BE B MyOJHYHHUS PETUCTHP Mo .30,
an.l, . 3 or 3K®H u Komucuara e noTeepAnia TpocnekTa 3a MyOiauYHO NpeajaraHe Ha
nsoBe Ha @onja. JIoroBopHUAT GOHJ ce cMATa 3a YUPE/IeH C BIUCBAHETO MYy B PETHCTHpa MO
4y1. 30, an. 1, T. 5 or 3KOH.

JoroBopHusaT ¢oHA e 060co0EHO UMYILLECTBO 32 KOJIEKTMBHO MHBECTHPAHE B MPEXBBPIISEMH
HEHHH KHW)Ka WM APYTH JMKBUIHU (puHAHCOBU akTuBU mo 4. 38, an. 1 or 3AKHUCIIIKH, Ha
NapuyHu cpeAcTBa, HaOpaHu ype3 NyOJIMYHO Mpe/laraHe M JAelcTBa Ha MNPHHUMIA Ha
pasnpenenenue Ha pucka. Ilo cBosta mpaBHa chiiHOCT QOHABT € HENEPCOHM(PULMPAHO
JIPYKECTBO, 3a KOeTo ce mpuiara pasgen XV “IIpyxecTBo” oT 3akoHa 3a 3aAbJDKEHUATAa U
JIOrOBOPHTE, C U3KIIOUeHUE Ha wi. 359, an. 2 u 3, un. 360, 362, 363, 6.”B” u “r” u un. 364 or
33/.

HerHaTta CTOHHOCT Ha akTUBHTE (YHUCTOTO WUMYyIlecTBO) Ha JloroBopHua DOHA HE MOXE Ja
Objie o-MaJika oT paBHocToiHOCTTa Ha 500 000 neBa. Cnen mocTUraHe HA HETHA CTOHHOCT HA
aktuute (HCA) ot 500 000 neBa, cpenHomeceunata HCA He moxe pa Obae mo-majka oT
paBHocToiiHocTTa Ha 500000 nepa B mnpoAab/oKeHME HAa 6 IOCIEIOBATENIHM MeEcela.
HmymectBoro Ha DoHJIA € pa3/ieNeHo Ha AJIOBE, KaTO HOMMHAJIHATA CTOHHOCT Ha €AUH [ €
10 nesa. JTanoBere Ha PoHAA ca NMPEXBBPIAMMY NPaBA, PETUCTPUPAHU O CMETKU B LieHTpaneH
nenosutap AJl (6e3HaIMuHU LEHHH KHUXKA).

Cwriacho ui. 7, an. 1 ot IlpaBunara na J1®,,Actpa ['no6an Exyuru®, ocHoBHu nenu Ha JI® ca
HapacTBaHE Ha CTOMHOCTTA HAa MHBECTHLIMMTE HA TIPUTEKATEIIMTE Ha [SJIOBE YPE3 peau3upaHe
Ha ONTUMAJIEH JOXOJA IPU MOEMaHe HAa YMEPEH PUCK M OCUTYpsABaHE HA JIMKBUAHOCT Ha
UHBECTULIMMTE Ha INpUTeXarequte Ha asioBe. CeriacHo an. 2 or IlpaBunata, ¢GoHIBT
MHBECTHpa OalaHCUpaHO B oOnMraluy (MIOTEYHH M KOPIOPATMBHHU OOJUraliiy, OOLIMHCKH
obnurauym, (1K), akupy ¥ ThpryeMu Ipasa, IPUETH 3a THProBUsS Ha PETyJUpPaHU na3apu B
CTpaHaTa M Ha MEXIYHAPOAHO HPHU3HATH M JIMKBUAHU pEryjIupaHd Nasapu B 4yxOruHa,
GOpCcoBO THpPryBaHu (POHIOBE, KAKTO U B aKIMM M JSUIOBE HAa KOJIEKTUBHH WHBECTHLUOHHH
cxemu. MOHIBT MOXeE Ja MHBECTHpAa M B MHCTPYMEHTH Ha Mapv4HMA Masap (KpaTKOCPOYHH
JIK, GaHKOBU AENO3WUTH U Jp.), NPEAUMHO C LEJ NOIABPKAHE HA JIMKBUAHOCT U B MOMEHTH
Ha MasapHu cbTpecenus. HuBoto Ha puckoBus npodun Ha poHna € YMepeH.

@OHIBT C€ OpraHu3Mpa ¥ YOpaBisBa OT YNpPaBJISBALIOTO JpYXecTBO ,AcTtpa AceT
MennmxmeHT’ AJl M HAMa oprand Ha ymnpapieHue. IIpu ocpmiecTBigBaHe Ha OSHCTBUA IO
yrpasiende Ha PoHa ynpaBisBailoTo IpYyKECTBO JeHCTBA OT MMETO H 3a cMeTKa Ha DoHza

Dounrwt € ¢ BYJICTAT 177290752
6ot 31



ACTPA

ACET MEHUAMXMDBHT

®unancos otueT Ha AP ,,Actpa I'noban Exyntu”

2. JIaHHH 332 YNPaBJIsiBANIOTO JPY/KeCTBO

V]I ,,Actpa Acer MennxmbHT AJl € BMCaHO B ThPToBcKus perucTbp Ha 04.07.2008r., kato
CEeJIIMILIETO U aapechT Ha ynpaeieHue ca: rp. Codus, yn. Cpenna ropa Ne 49, er. 6, an. 8.

Ha 18 romHm 2008 romuna K®H wuspaBa paspemienue Ne 627-V]I Ha ,Actpa Acer
MenupxMbHT” AJl 32 U3BBpIIBaHE HA ASHHOCT KaTO YNPaBJsABaIIO JAPYXKECTBO, ChIVIACHO YL
202, an. 1 or 3akoHa 3a NyOIMYHO NpEUIaraHe Ha LICHHU KHMDKa.

Ha 01.01.2013 r. CeBeThT Ha AupeKTOpUTe Ha ,,AcTpa AceT MeHMIDKMBHT” Al c€ ChCTOM OT
tpuma wiena: Ctosu Togopos Towes — [pencenaren va CJI u Msnbanutesnen aupexrtop, Casa
BacuneB CaBor — Unen na CJ[ u Jlenka Hukososa Acenora — Unen Ha CJ1.

Ha 27.02.2014 r. B ThProBCKMsi pEeTHCTBP € BHKcCaHa npoMaHa Ha CbBeTa HA JAUPCKTOPUTE U
Toii ¢ B crnenuus cberaB: Crosin Tomopos Tomer — Ilpeacenaren va CJl u MsneanurencH
mupekTop, Capa Bacunes Casos — Unen Ha CJ1 u I'ans Iletkopa Ctedanosa — Unen na CJ1.

Ha 06.07.2017 r. B THProOBCKUSI PETMCTBP € BIHCaHa NpoMsAHa Ha ChBeTa Ha JIMPEKTOPHUTE U
ToOll € B cliequus cheraB: MBaH ArtanacoB Manonos — [Ipencenaren na CJI, MBo Crosnos
Braroee — V3mbanutenen aupektop u Yien Ha CII u Munena bopucosa [lyuesa — UieH Ha

CA.

Ha 04.10.2019 r. B THProBCKHs PEFUCTHp € BIMCaHa NpoMsHa Ha ChbBeTa Ha JINPEKTOPUTE M
TOi € B clieqHus cbcTaB: Ypan Atanacos Manonos — IIpenceparen na CJi, MBo CrosHoB
Bnaroes — MamenauteneH aupekrop u Wien va CJ] u Orusas Mopaanos CmunsHos — HieH Ha

CA.

Ha 19.10.2020 r. CbBeTa Ha JUPEKTOPUTE B3eMa PElieHKE 3a HasHauaBaHe Ha npokypuct. Ha
23.12.2020 r. I'eopru 3natkoB [lackanes € BOKMCaH KaTo NPOKYPUCT B TBPrOBCKUA PETUCTHP.

Jo 23.12.2020 r. Y] “Actpa Acer MenumxMbHT” AJl ce npencTapisBa OT BCEKM JiBama
unedose Ha CJI 3aefHO, clel Tasu Jata JpYyKecTBoTo ce npeicrasnasa or Heo CtosHOB
Bnaroes 3aeano ¢ I'eopru 3natkos I1ackayieB — MpOKypHCT.

3. @ynknuu Ha YUpaBisiBamoToO APY’KECTBO MO YNPABJIEHHETO H O0CJHYKBAHETO Ha
®onga

OpraHM3UPaHETO, YIPABICHUETO Ha JAeHHOCTTa M oGciyxBaHeTo Ha QOHJA Ce M3BBpLIBA OT
V]I ,,Actpa Acet MennmxmbHT” AJl, KoHTO ca pernamentupanu B SAKUCIAIIKY 1 Hapenba
Ne 44/2011r.

Bvmpewno-HopmamueHu OOKyMenmu
@DOoHIBT MpHUJara yTBbPACHH OT PHKOBOJCTBOTO BTPELIHO-HOPMATUBHH JJOKYMEHTH, B T.'.:

- Tlpapuna 3a oueHka Ha noptdeiina U 3a onpejeNsHe Ha HETHATA CTOMHOCT HA aKTHBUTE
(HCA) Ha noroBopHust GoHJ;

- TlIpaBuna 3a DOJTBPIKAHE U YIIPABJICHUE HA JIMKBUTHOCTTA;
- TlpaBuna 3a ynpasjleHHE Ha PUCKa;

- HH}II/IBI/I)lyaJ'ICH CMETKOILUIaH.
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[MonnbpxaHeTro W yOpaBlICHUETO Ha JMKBUAHOcTTa Ha PoHza ce OChUIECTBABA OT
yNpaBJsBaIlIOTO JApYXecTBO ,Actpa Acer MenwmxmbHT® AJl. 3BeHa “VYnpaBneHue Ha
noptdeitnu” u “CyeToBOACTBO™ OTrOBAPAT MPIKO 38 UBMBIHEHUETO Ha AcHHOCTTa. KOHTpOIBT
BBbpPXY CNa3BaHETO HA IPHETUTE MpPaBWIA C€ OCBIIECTBABA OT 3BEHOTO 3a HOPMATHBHO
croTBeTcTBUE Ha Y/I ,,AcTpa AceT MeHuIKMBHT Al

YipapiasBamoTo ApYXKeCTBO yupelsBa, IpeobpasyBa U npekparsBa PoHja, B3eMa peLlCHUE 3a
n30op ¥ 3aMsHa Ha baHkaTa — eno3urap, Ha perucTpUpaHy ofuTopH U Jp. IlpaBoMomusaTa My
BKJIFOYBAT NpueMaHe U u3MmeHeHue Ha [Ipasunara u Ilpocriexta Ha DoHOA, KAKTO U BCUYKH
Apyrd BBTpemHd aktoBe Ha @oHpaa. [locouyeHuTe AeiCTBHS c€ U3BBPLIBAT C PELICHHME Ha
CobBeTa Ha JUPEKTOPUTE Ha YTIPaBIsBaIOTO APYXKECTBO, MO Pefa U YCIOBUATA, NPEABUIECHU B
HErOBHS yCTaB.

praBJ'[HBaIHOTO APYXKECTBO HU3BLPIIBA OT KMETO U 3a CMECTKA Ha ®oHga BCUUYKH MNpaBHU K
Q)aKTI/I‘—ICCKI/I JeicTBUA. HpeI[CTaBI/ITC.HCTBOTO Ha DoHJa ¥ HEroBOTO OMNECPaTUBHO YIIPABJICHUE
C€ OCBUICCTBABAT OT BCCKHU ABaMa YJICHOBC Ha CH Ha YHpaBJ'[ﬂBaHIOTO APYXKECTBO 3a€AHO.

Yl'[paBJ'ISIBaHlOTO JAPYKECTBO OTHEIA CBOMUTE U JAPYIrUTE YNpaBIABaHHM OT HEro akTHUBH OT
AaKTHBUTEC Ha (I)OHZla U CbBCTaBsA OTACIICH q)I/IHaHCOB OT4YCT Ha (DOHI[a, HU3roTBsA BCHUYKH
CUETOBOJHH, JAHBPYHH MU APYrd JOKYMCHTH, NPECABHACHH B 3aKOHA, U I'M NIPEACTaBd IIPEH
CBOTBCTHUTC OPraHu.

4. OcHOBHH 10T0BOpH

VI “Actpa Acer MenumkMbHT” AJl, AeiicTBamo 3a cMeTKa Ha DoHAa, € CKIOYMIIO CIICIHATE
OCHOBHH JIOFOBOPH, CBBbP3aHU C OCHOBHATa JeHHOCT Ha DoHAa:

- Jlorosop 3a aenosutapuu ycnyru ot 19.04.2020 r. ¢ ,Paitdaiizen6ank (buarapus)”
EALL

- JloroBop 3a H3BBPUIBAHE HA CICTIKH C ¢uHaHcoBu uHcTpyMeHTH Ha 19.06.2018 r. ¢ ,,TU
BU AU banx” EAJL

- JloroBop 3a U3BBPIIBAHE HA CACIKH ¢ PMHAHCOBH HHCTpyMeHTH Ha 19.12.2017 r. ¢ u
Bu unsect EA/L

- JloroBop 3a aJIMMHUCTpUpaHe Ha Oe3HaauuHu UHAHCOBU UHCTpyMeHTH oT 02.08.2018
r. ¢ “Ilentpanen aeno3urtap” Al

11. OcHoBHH NPHHIUIHA HA CYCTOBOAHATA NOJHTHKA

1. Ba3za 3a uzzomesne Ha (puHancosusn omiem

@dunaHcoBus oTdeT Ha PoHjga € M3roTBEH B CHOTBETCTBHE C BCHYKHM MeXIyHapOaAHH
craHaapTy 3a ¢unancoso otuutane (MCPO), KOMTO ce ChCTOAT OT: CTAHAAPTH 3a PUHAHCOBO
OTYMTaHE U OT ThIKyBaHus Ha Komurera 3a passcHenus Ha MCPO (KPMCQO), onobpenu ot
CeBeta 1o Mexnaynapoauu cuetoBoguu ctafaptu (CMCC), m  MexnyHapoaHuTe
CYETOBOAHH CTAHAAPTH M THIKyBaHusra Ha [locTosHHMS KoMuTeT 3a pasacussane (IIKP),
onobpenn or Komurera mo MexayHapoasu cueropognu cranaaptu (KMCC), xouro
edexTuBHO ca B cuia ot 1 sHyapu 2018 r., u kouTo ca npuetd o Komucusra Ha EBponeiickus
cpr03. MC®O, npuern or EC, e oOmonpueToro HaMMEHOBaHMC Ha pamkara ¢ 001110
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TIpeHa3HaYeHHe-CUETOBO/IHA 0a3a, EKBUBAJICHTHA Ha paMKara, BbBElEHa C AeUHULMATA
cerimacHo § 1, T. 8 or JlombaHUTENHUTE pasnopendM Ha 3aKOHA 3a CUETOBOACTBOTO MOA
HaMMEHOBAaHHETO ,,MexryHapoaHu cuetoBoAHM cranaaptu” (MCC).

3a Tekymara guHancoa roguHa PoHzma e npuen BCHYKY HOBM W/MJIM PEBU3MPAHHU CTaHIAPTH
¥ TBIKyBaHus, M3aneHu ot Coeeta no MexayHapoaHu cuetoBoanu crangaptu (CMCC) u
peci. ot Komurera 3a passcHeHus Ha MC®O, kouto ca OWiIi yMECTHH 3a HeliHaTa JeHHOCT.
OT BBL3NPMEMAHETO HA Te3W CTAHAAPTH W/MIM ThIKYBaHWA, NPAKTUYECKH MPUIOKUMU B
EBporiefickus cbio3 3a FOAMIIHN GUHAHCOBH NIEPHOMIH, 3aTI0YBALIH Hal-pano Ha | anyapu 2018
r.peci.- ¥ 3a npeanpustus B P. beiarapus, He ca HaCTHIIWIM NPOMEHUM B CHETOBOJHATA
MOJIMTHKA, OCBEH IO OTHOLUEHHE MPEACTaBAHETO W OLCHKAaTa Ha (UHAHCOBUTE AKTHBH, BBHB
Bpb3Ka ¢ Bim3aHe B cuina Ha MC®O 9 or 01.01.2018r., Ge3 ToBa na foBene A0 ChIIECTBEHHU
TIPOMEHH - B KJacH(UKALMATA HIH OLEHKATA Ha OT/IEIHA OTYETHH OOSKTH U OTepaLyy.

I'ogumHus (bPIHaHCOB OTYET BKJIIOUBA OTYET 34 BCEOOXBATHHS JOXOJ, OTYET 3a (I)I/IHaHCOBOTO
CBCTOSIHUE, OTYET 3a U3MEHEHHMATA B HCTHUTEC aKTUBH INPUHAUICIKAIIHN Ha HHBCCTUTOPUTC B
JSJIOBE, OTUET 3a MapUYHUTE MOTOLM, KAKTO W NOSICHUTC/IHN TIPUITIOKCHA.

®oHa u3bupa Aa NMPEeACTaBd OTYETa 32 BCeOOXBAaTHUA IOXOJ, KaTo MpU KiacupyukKauuara
M3MI0JI3Ba METO/Ia ,,CBITHOCT Ha pa3sxoaure”.

Crnequare W3MEHEHHWS Ha CBIIECTBYBAIUTE CTaHIapTH, H3jagend ot CbBera 1O
MEXYHAPOIHH CYETOBOJHU CTAHJAPTH M MPUETH 38 MpUiaraxHe oT EC, ca B cuna ot 1 ssHyapu
2020 roguHa:

Usmenenns B MC®OO 3 “BusHec koMOMHAUIMK " — (B CUJia 3a TOJUUIHU NEPHOJH, 3aMoyuBally
Ha W crex 1 sHyapu 2020 r.) Msmenenara aedusuuus Ha GU3HEC M3UCKBA NPUAOOHBAHETO
Ja BKJIIOYBA BXOJ M CBIIECTBEH MPOLEC, KOUTO 3acAHO TONPHHACAT 3HAYMTENHO 32
CMOCOGHOCTTA 3a Ch3faBaHe Ha pesyaratd. JlehuHMIHMATa HA NOHATHETO ,IPOAYKLMS™ c€
M3MEHS, 33 A C€ ChCPEAOTOYM BBPXY CTOKMTE M YCIYTUTE, MPEJOCTABAHM HA KIHUCHTHUTC,
redepupaiiku HWHBECTHLMOHEH HOXOA M JPYr MOXOf, M M3KIIOYBA BB3BPBUIAEMOCTTA MOA
dopmMara Ha MO-HUCKY Pa3XOAH U APYTH KKOHOMIYECKH MOJI3H.

II06aBeHa € BB3MOXHOCT 3a TECT 3a KOHLCHTpaLus, KOWUTO MO3BOJIABA Oa C¢€ HalpaBH
OIpPOCTEHA OLICHKA 3a TOBAa JAJIM JaJCHA CBBKYIIHOCT OT JNEHHOCTH U aKTUBH € Ou3Hec.

V3MeHEHHUsTa BEpPOATHO 1Lie JOBEAAT N0 TNOBeue NpuAoOUBaHMA, KOUTO €€ OTUMTAT KaTo
npuaoOMBaHMs Ha AaKTHBH.

Usmenenus Ha MCC 1 JIlpencrassse na ¢unancoBu otuetn m MCC 8 ,,CUeToBOIHA
MOJMTHKA, NMPOMEHH B CYETOBOAHMTE NPUOJIM3UTEIHH OLCHKU H rpemky - (B cuna 3a
TOIHUILIHH TIEPUOIY, 3aM0YBaIly Ha Wiy cnes 1 auyapu 2020 r.)

CMCC e uampasun npomenn B MCC 1 TlpeacraBsne Ha dunancosu oruerd u MCC 8
CYeTOBOHY TOJIMTHKH, TMPOMEHH B CHUETOBOJHHMTE OLIEHKH M TIpPEIIKH, KOHWTO H3NOJ3BatT
FIOC/ICIOBATENHO OINpEJEeHHe Ha CBUIECTBEHOCTTa B MeXayHapoqHUTE CTaHJApTH 3a
¢uHaHCOBO oTuHTane U B KOHIENTyanHaTa paMKa 32 (PMHAHCOBO OTYHTAHE, M3ACHABAHKM KOra
uadopMalATa € ChIUECTBEHa M BKIIOYBA HAkon oT Hacoxute B MCC 1 oTHOCHO
HeChIIECTBeHaTa HHGOpMALUSL.

Tlo-cnenuanHo, U3MEHEHUATA MOSICHABAT:
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e Ye¢ II030BaBaHETO HA CKpUTa umbopmaum{ C€ OTHAaCA A0 CUTyalluH, IIpU KOUTO e(beKT'I)T
e mojgobeH Ha MpOMYCKaHEeTO HJIM HENPaBUIHOTO M3BCKAAHC Ha Ta3u I/IH(i)OpMaLII/ISI H 4c
APCAIIPUATHCTO OLIEHABA CHLIECTBCHOCTTA B KOHTCKCTA Ha (bHHaHCOBHTe OTYETH KaTo LAJI0, H

. 3HAYEHHETO Ha ,IbPBUYHMTE NOTpeOuTeId Ha (GUHAHCOBH OTYETH C OO
npeJHa3sHaYEHUE™, KbM KOUTO Ca HACOYEHU Te3M (PMHAHCOBH OTYETH, KATO I'M ONPEAEIAT KaTo
,,CHUIECTBYBAIM M TOTCHLUHMAIHY MHBECTUTOPHM, 33€MOJATENM M JPYr¥M KPEIUTOPH', KOHUTO
TpsiGBa la pa3unTarT Ha (MHAHCOBHMTE OTHETH C OOIlIa HEN 3a rojsMa 4act oT (HMHaHCOBATa
nH(pOpMAaIKs, KOSTO UM TpsOBa.

PeopMa Ha TIOKasaTeNs 3a JIMXBEH NPOLEHT (u3MeHeHus Ha MCPO 9, MCC 39 u MC®O 7)
(u3pazienn Ha 26 cemrreMBpu 2019 r.), B cuna ot 1 anyapu 2020 r.

CBBETHT 3a ME&XAYHapoHu cueroBoaHu craHaaptd (CMCC) nnanupa na Hampasu NPOMEHH B
MC®O, 3a pga oTpa3sBa W3MCKBAHMATA 3a OIMOBECTABAaHE, BBBEAEHU OT pedopmara Ha
HoKazaTens 3a JuxBeH npoueHt - yact I (Msmenenns na MC®O 9, @uHaHCOBU MHCTPYMEHTH,
MCC 39, ®uHaHCOBM MHCTPYMEHTH: Mpu3HaBaHe U oueHsBaHe ¥ MC®PO 7, ®WHAHCOBH
HUHCTPYMEHTH: ONOBECTSBAHNSA).

H3meHeHusTa B pe(bopMaTa Ha JIKXBCHHUA peﬁTHHF TMIOSICHABAT, Y€ IpCANpUATHATA MHIC
NMpOoALKAT Ja npuiarat ONpeAclICHH W3UCKBAHHUI 3a OTUUTAHE Ha XC/DKUPAHCTO, KATO
npueMar, 4e mokKasareyiaT 3a JIUXBCH IIPOLICHT, BBPXY KOHTO ca 6a31/1paH1/1 XCDKUPAHUTE
MapuIHU MOTOLM M NapUYHHUTE MOTOLH OT X€DKUpala UHCTPYMEHT HAMA Aa OBae NPOMECHCH
BBH3 OCHOBA Ha Pe(bopma'ra Ha JIUMXBCHUSA MPOUCHT.

IIpomenu B KoHuenTtyanHara pamMka 3a GMHAHCOBO OTYMTaHEe — (B CHJIA 33 FOMMUIHY NEPUONH
oT 1 sayapu 2020 r.) CMCC e usaan npepaGoTeHa KOHLENTyalHa pamka, KOATO e obae
M3M0JI3BAHA TIPM PElIeHMs 3a OnpelelisiHe Ha CTaHAapTH ¢ HesabaBHO AeiicTBue. KimouoBuTe
NPOMEHH BKJIIOYBAT:

b YBC/IMYABAHE HA U3BECTHOCTTA Ha YIPaABJICHUACTO KAaTO LS HA (bHHaHCOBOTO OTYHUTAHC,
b BBH3CTAHOBSIBAHE Ha MPCANIA3IMBOCTTa KATO KOMIIOHCHT Ha HCYTPAJIUTCT,

b onpejeiisiHe Ha OTYUTAIO C€ NPCAINPUATHC, KOETO MOXe jaa Obae IOPHAAYCCKO JIULC
WX 4acT OT NpEANPUATHC,

b peBU3Hs HA ONPCACIICHUATA HA aKTHB 1 3aABJIKCHUE,

b IIpeMaxBaHE Ha Ipara Ha BCPOATHOCTTA 3a INPHU3HABAHC H Il06aBﬂHe Ha HACOKH 3a
OTITUCBAHC,

b IlOGaBHHC Ha HACOKH 3a pa3jinyHa OCHOBA 3a U3MCPBAHC U

b NIOCOYBAHE, Y€ reyayibata Uiu 3ary6aTa € OCHOBHUAT ITOKA3aTeCl1 3a G(I)GKTI/IBHOCT n uc

[0 NPMHIUM OPUXO/MTE U Pa3XOJHTE B APYT BCEOOXBATEH NOXOM TPSOBa fa OBJAT NpeLeHEHH,
KOTATO TOBA MOBHIABA YMECTHOCTTA MIIH BIPHOTO NPEICTAaBAHE Ha (PUHAHCOBUTE OTHETH.

Hsama Ja cc mnpasiaT MOPOMCHHU B HUTO €IJUH OT I[CI‘/'ICTBaHlI/ITC CUETOBOJHU CTaHJApTH.
IpeanpusaTusita 06ayde, KOMTO pasuuTar Ha PamkaTa Npy ONpE/E/NsHE Ha CBOMTE CHETOBOAHH
TMOJIMTHKY 3a TPAH3aKUMH, CHOMTHS MM YCJIOBMsA, KOWTO MO JPYr HayMH HE Ca pasriefiaHn
CBIIACHO CUETOBOJHMTE CTAHAAPTH, le TpsaOBa 1a mpwiarat npepaGoTeHaTa pamka oT |1
sayapu 2020 T.

Wsmenennsa Ha MC®O 16 ,,JIuszunr (B cuila 3a TOJULIHM NICPHOM, 3alI04BallY HA WK CJICA 1
syapu 2020 r.). C m3meHenueto Ha MC®OO 16 ce mpeBIKAa HE3aBIDKMTEIHO, BPEMEHHO,
cepp3ano ¢ COVID-19 onepaTtuBHO OONeKYeHHE 3a JIM3HHTONOJNY4ATENHUTEe, KOMTO CC
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BB3MOJ3BAT OT KPeJUTHA BaKaHIMs MO JIM3UHIOBUTE IJIalaHus, 6€3 a ce 3acara 3Ha4MMOoCTTa
¥ TNpPUIOKUMOCTTa HAa OTYMTAHAaTa OT JpyXectBaTa ¢MHaHCOBa MH(popmaiusa. CoriiacHO
pemenuero Ha CMCC usmenenusta Ha MC®O 16 Bnusat B cuna Ha 1 1oun 2020 r., karo
clieBa Ja ce Npwiarat chC 3ajJHa JaTa C Iea Ja Ce rapaHTHpa IpaBHa CHUTYpPHOCT 3a

CbOTBETHUTE EMHMTEHTH ¥ CBHIIACyBaHOCT C JpPYrd CYETOBOAHM CTaHAAPTH, IPHETH C
Pernament (EO) Ne 1126/2008.

Crneguure HOBM MM PEBHU3HUPaHH CTAaHAAPTH, HOBM Da3ACHEHUS H TPOMCHH KbM
CBIIECTBYBAIIM CTaHAAPTH, KOMTO KbM OTYETHaTa Jara ca wusfafend ot CpBera MO
MexayHapoauu cyetoBoiHu crangaptH (CMCC), Ho Bce omie He ca B CHiIa 33 FOJMIIHU
nepuoay, 3amoupan Ha 1 sHyapet 2020r. wim He ca ofoOpenu 3a mpunarade ot EC u
CHOTBETHO HE Ca B3€TH MPEABK/] MPH U3TOTBIHETO HA HACTOSLIUA (PMHAHCOB OTYET:

MC®O 17 ,,3acTpaxoBaTelHyd J0roBopu” — (B CHJa 3a FOAMIIHM NMEPHUOMH, 3aI0YBAIIM Ha
wu cnex 1 suyapu 2021 r. (¢ onus 3a oTnarase 3a 2023r.) He € npuet ot EK);

TIpe3 mait 2017 r. CMCC ny6imkysa MC®O 17 3actpaxoatenuu joropopu (MCOO 17),
W34yepraTeieH HOB CUETOBOJCH CTaHJApT 3a 3acTpaxoBaTeNHW [OrOBOpH, oOXBallall
IPU3HABAHETO U OLEHSBAHETO, NPEACTABIHETO M ONOBECTABaHETO. Clie/ BIM3aHETO My B CHIIA,
MC®O 17 ue 3amern MC®O 4 3actpaxopatennu jorosopu (MCDO 4), koiito Geme
ny6mukysan mpe3 2005 r. MC®O 17 ce mpuiara KbM BCHYKH BHJIOBE 3aCTPAXOBATEIHU
jorosopy (T.e. JKMBOTO3aCTpaxoBaHe, OOIIO 3acTpaxoBaHe, MpJAKO 3aCTPAxXOBaHE H
IIpe3acTpaxoBaHe), HE3aBHCHMO OT BHJA Ha MPEANPUATHATA, KOMTO I'M U3]aBaT, KaKToO W IO
OTHOILIEHWE Ha OIMpENe/ieHH rapaHuuy W (UHAHCOBM HMHCTPYMEHTH C JOIBJIHUTEIIEH,
HerapaHTHpaH 10Xxo[ (ydacTie no npereHka). llle ce npuiarat Manko Ha Gpoi U3KIIOUEHHS OT
obxBata. O6wara nen Ha MCPO 17 e 1a ocUrypy CY4eTOBOACH MOJCI Ha 3aCTpaxOBaTEITHUTE
JOrOBOPH, KOMTO € MO-T0JIe3eH U MOCIEA0BaTE/IEH 38 3aCTpaXoBaTe/IMTe.

Usmenenns B MC®O 10 ,,Konconuaupanu ¢unancosu otuetd u MCC 28 ,MuBectuuuu B
ACOLMHPAHK U CHBMECTHH MPEANPUATHA — OTHOCHO MPOJaXOU WX anopT Ha aKTUBM MEKIY
MHBECTHTOP M HEFOBU aCOLMMPAHU WM CBBMECTHH MPEANPUATHA (C OTIIOXKeHa eeKTHBHA aTa
Ha BjM3aHe B cuiia, nmomiexama Ha onpenensHe or CMCC). Tesu npoMeHH ca HACOYEHU KbM
pelIaBaHeTO Ha CYETOBOJHOTO TPETHPAHE Ha MPOAaXOUTe WY allOPTHTE HA AKTUBU MEXKIY
MHBECTUTOp W HErOBHM AaCOLMMPAHH WIM CBBMECTHU Tpeanpustds. Te MoTBBpiKAaBaT, 4e
CYETOBOJHOTO TPETUPAHE 3aBHCH JANH NPOIaBaHUTE aKTUBU WM alOPTHPAHUTE HEMOHETAPHU
aKTHBH, KOHCTUTYMpAT WM HE M0 CHILECTBO ,,0M3Hec” no cmuchia Ha MCPO 3. AKo Te3d
AKTUBH KATO CBBKYIHOCT HE OTTOBapsT Ha OINPENENEHHETO 3a ,,0M3HeC” MHBECTHTOPBT
npu3HaBa feuanta MM 3aryba 70 NpoLeHTa, ChOTBETCTBAL Ha Jeja Ha ApYTMTe HECBBP3aHH
MHBECTUTOPH B AaCOLMMPAHOTO MM CHBMECTHOTO mpearnpustue. B cnydamre korato ce
NpoaBaT aKTUBM WM C€ aropTUPaT HEMOHETApHM aKTHBH, KOMTO KATO CBHBKYIHOCT ca
,Ou3Hec”, MHBECTUTOPBT MpH3HABA M3LAIO mevanbara M 3arybata oT Tpamsakuusrta. Tesu
IpoMeRH Lie ce npuiarat nepenektusHo. CMMC ooy HavaiHaTa jaTa Ha TIPUJIOKCHHE Ha
TE3H NMPOMEHH 3a HEOmpeaeeHO BpeMe. PEKOBOICTBOTO € B NPOLEC Ha MPOYy4BAHE, aHAIU3 U
OLIEHKa Ha e(eKTHTe OT IPOMEHHTE, KOWTO OMXa OKa3BalM BIMSHME BBPXY CUETOBOJHATA
MONUTUKA M BBPXY KIacH()UKAUMATA M NPEACTABIHETO Ha aKTHBUTE M MAaCHBHTE Ha
APYKECTBOTO;

Usmenenus 8 MCPO 4 ,3acTpaxoBatesHU JOroBopu” — (B Cujia 32 TOAMIIHU TNEPUOJH,
samouBamy Ha umm citen | suyapu 2021 r.). Uenrta Ha usmeneHuara Ha MC®O 4 e na ce
TIPEOIOJIEAT BPEMEHHUTE CUETOBOJHHU MOCIEAMUM OT pasiMuHUTE JAaTH HA BIM3aHE B CHJa Ha
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MC®PO 9 dunancoBu HHCTpYMEHTH U npeacTosamus MCDO 17 3acTpaxoBaTeHy JOrOBOPH.
[Mo-cnenuanto ¢ usmeneHusata Ha MC®O 4 ce yabmkasa 10 2023 1. CpOKBT Ha JAECHCTBUEC HA
BPEMEHHOTO OCBOOOXKAaBaHe oT mpuiaraneTo Ha MC®O 9, 3a jia ce xapMOHHM3Upa JlaTaTa Ha
Biu3ane B cwiia Ha MCPO 9 ¢ Hosus MCOO 17.

Hsmenenus B MCC 1 , IlpencrassHe Ha ¢pUHAHCOBU OTYETH™ - (B CuNa 33 TOJMIIHM TICPHOIH,
3amo4Bally Ha unm caef 1 auyapu 2020 r. — BeposSTHO OTIOXKEHO 3a 1 snyapu 2023 r.)

Usmenenusita B MCC 1 TlpeicrapsHe Ha (UHAHCOBU OTHYETH M3SACHABAT, Y¢ IACHBUTE CE
KJIaCH(UIIMPAT KaTo TEKYIW WM HETEKYLIM B 3aBUCHMOCT OT IpaBara, KOUTO ChIIECTBYBAT B
Kpas Ha oT4eTHus nepuod. Knacuduxanusara He ce BIMAe OT OYaKBaHUSATA HA NPEANPHATHETO
WM CBOMTHATA CJIe[ JaTaTa Ha OTYMTaHe (Hamp. HapylleHHe Ha CIOpa3syMEHHETO).
M3MeHeHHsATa ChILO TAKa U3ACHABAT KaKkBO ce MMa B mpensus, korato B MCC 1 ce pedepupa
KBM ,,ypEe)KAAHE" HA MTACHB.

HaMmenenusTa Morar aa MOBJIMAST HA I(J'IaCI/I(bI/IKaHI/IﬂTa Ha NTaCHUBUTC, 0oco0eHO 3a Cy6€KTI/ITe,
KOHUTO MpEIU ca OOMMCIISIU HaMCpPCHHUATA HA PBKOBOJCTBOTO Ja ONPCACIIH Kﬂacmbnxaunma,
KaKTO Y 3a HAKOU IIaCUBH, KOUTO MOrat Ja OBaar npeo6pa3yBaHH B COOCTBEH KaIuTal.

Te TpsGBa Aa ce MPUJIAraT PETPOCTIEKTUBHO B CHOTBETCTBHE C HOpMaHuTe usucksanus B MCC
8 CueTOBOAHY [TOJIMTUKH, IPOMEHHU B CUETOBOAHUTE OLICHKH ¥ IPELIKH.

Ipe3s maii 2020 r. IASB myOnukyBa NpoeKT 3a eKCHO3ULMs, Npeajarall a OTJI0XKMU farara Ha
BJIM3aHE B CUJIA HA W3MeHeHuaTa 3a 1 sinyapu 2023 r.

Hsmenenus B MCC 16 , . MiMoTH, MallliHU U CHOpPBIKaHUA® - (B CWJA 3a TOAWILHK NEPHOMN,
samouBamy Ha Wik ciaen 1 suyapu 2022 r.). C u3MeHeHHeTo B cTaHapTa, ce 3abpaHsBa Ha
NpenpUATHETO na Tpucnaja oT cebecToiinoctra Ha janen enement na MMC Beuuku
IIPUXO/M, TIONYHYeHH OT Mpojak0a Ha IPOM3BEICHH U3LENHs, I0KATO NPEANPUATUETO TIOATOTES
aKTHBa 3a NpPEABMACHOTO MYy H3noj3BaHe. ToH ChIIO Taka H3ACHABA, 4€ NPEANPUATHETO
,TeCTBa JadM AaKTUBBT (YHKIMOHMpA MPAaBUJIHO®, KOrato OLCHABA TEXHUYECKHUTE H
(U3NUECKUTE XapaKTEPHCTHKKH Ha aKTvBa. (PUHAHCOBOTO NPEJCTABSHE HAa aKTHBA HE € OT
3HAYCHUE 32 Ta3! OLCHKA.

IIpeanpusTusaTa TpsAOBa Na ONOBECTABAT OTAEJHO CYMHTC Ha MNPHXOIMTE W PasXOAHUTE,
CBBP3aHM C TPOM3BENEHUTE APTUKYIH, KOMTO HE Ca Pe3yintaT OT oOMyaiiHUTe NEHHOCTH Ha
NpeANpPUIATHETO.

Usmenenus B MC®O 3 “BusHec xoMOuHaun™ — (B CUia 3a TOAUIIHK IIEPHOIH, 3alO4Balll
Ha wi cnen | suyapu 2022 r.). Baxa HanpaBeHH He3HauMTeNHW M3meHenus Ha MCOO 3
BusHec KOMOMHALMHM, 33 [a C€ aKTyalusupar mpenpaTkute KoM KoHIenrtyajaHata pamka 3a
(MHAHCOBO OTYMTAHE U Ja ce N00aBU M3KIIOYCHUE 32 MPU3HABAHE HA 3a/BbIDKEHUA U YCIIOBHH
saapokenud B ooxsata Ha MCC 37 [lpoBusuu, yCaOBHU 3aJBJDKCHUA U YCJIOBHH aKTUBH H
Passcuenne 21 na KPMC®O — ,,Hanozu. M3MeHeHusTa CHINO HOTBBPXKAABAT, Y€ YCIOBHUTC
aKTUBM He TPpAGBa /ia ce PU3HABAT KbM JaTaTa Ha puaoOHuBaHe.

Usmenenus B MCC 37 “TIpoBusum, yCIIOBHM MAacHMBU U YCJIOBHH aKTUBA“ — (B cuia 32
FO/IILIHA TIEpHOJH, 3aroyBali Ha Wi ciel 1 suyapu 2022 r.). MsMenenneTo Ha MCC 37
HOSICHSIBA, Y€ NMPEKUTE Pa3XO 3a U3ITbIHEHME HA JOTOBOP BKIIIOUBAT KAKTO JONBJIHUTCIHH
pasxoli 3a W3MBJIHEHHE Ha JOrOBOpa, Taka M pasMpele/ieHue Ha ApYTd pasxoly, MpAKOo
CBLP3aHH C W3MBJIHGHHETO Ha Jorosopute. [Ipepn fa npusHae OT/E/IHA [POBU3MA 32
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oOGpeMEHUTENICH IOrOBOp, NPENIPUATHETO MPHU3HABA BCsKa 3aryba oT 00e3leHKa, HacThIuiIa
BBPXY aKTHBH, U3MOI3BaH! [P U3ITBIHEHUE HA JOTOBOPA.

Togvmay nogobpenus Ha MCPO 3a nepuoza 2018-2020r. (B cuya 3a rOJAMIIHM TEPHOIM,

3anoyBaiy Ha WM cien 1 sayapu 2022 r.). Cnenaure nonobpenus 61xa GUHaIU3UPaHK Npe3
maii 2020r.:

* MC®O 9 ®OuHAHCOBM MHCTPYMEHTH - W3SCHsBA KOM TaKcH TpsAOBa Ja OBJAT BKIIOYEHH B
tecta 3a 10% 3a oTnMcBaHe Ha (PMHAHCOBU MACHBY.

¢« MC®O 16 JlusuHr - W3MeHEHHWE Ha WIIOCTpaTHMBEH INpuMmep 13, 3a 1Ja ce mpemaxHe
WIOCTPALIMATA 3a TUIAIIAHUS OT JIM3MHIOZATelNls, CBbP3aHU ¢ MOJOOpEHUs Ha JIM3UHTOBUTE
UMOTH, 3a Ja Ce NpeMaxHe BCAKAKBO OOBPKBAHE OTHOCHO TPETHUPAHETO HA CTHUMYJIUTE 3a
JIM3HHT.

« MC®O 1 IpueMane Ha MeXAYHapOAHU CTaHAAPTH 33 (PUHAHCOBO OTYUTAHE 3 MBPBH IBT -
NO3BOJIAIBA HA MNPEANpPUATHS, KOMTO Ca OLEHUIM CBOMTE aKTMBM M IACHBM MO GajiaHCOBH
CTOMHOCTH, 3alMCAaH¥ B CYETOBOJHHMTE PETUCTPH Ha TEXHUTE INPEANPUATHA-MaHKH, CHIIO Ja
U3MepBAaT BCUYKM KyMYJATHMBHM Pa3liMKM B NPEU3UMCICHUETO B UyXJCCTPaHHA BajlyTa, KaTo
M3MOJI3BAT CyMMTE, OTUETEHH OT MaiikaTa. ToBa M3MEHEHHE 1Ie Ce Tpuiiara 1 3a aCOLMUPaHU 1
CHBMECTHM NPEATPUATHSA, KOUTO Ca NpeNPHENH ChILOTo ocBoboxkaasane o MCOO 1.

e MCC 41 Ceicko CTONAHCTBO - TPEMaxBaHE Ha M3UCKBAHETO 32 NOPCANPHATUATA 13
M3KITIOYBAT Mapy4YHUTE MOTOLM 32 AAaHBYHO obylarane NpY M3MEpBaHE Ha CHpaBeIMBaTa
croiinocT o MCC 41. ToBa u3MeHeHMEe MMa 3a el Ja C€ IPUBEAE B CHOTBETCTBUE C
M3UCKBAHETO B CTaHAApTa 3a NUCKOHTHPAHE Ha MapuUyHHUTE MOTOIM Ha Gasa cieq AaHBYHO
obnarase.

Baza 3a uzzomesnne - Hpomeuu 8 CUemoeoOHaAma NOJIUmUKa

Be3npuerata CYeTOBOAHA MOJNHMTHKA € IOCTENOBATENHA C IpUiaraHara npe3 MNpeaxoAHara
ronuHa. JIpomenute, Bie3nu B cuia oT 1 aayapu 2020 ropxHa HEe OKa3BaT BIMYHHME BBPXY
JeicTBalaTa CYeTOBOAHA MOJIMTHKA.

2. 3HaYUMH CYETOBOAHH NOJHTHKH, PCJACBAHTHH NPHU U3roTBAHE HA (l)PIHaHCOBﬂﬂ oT4yeT

dunancoBus otyeT Ha PoHJAa ce M3rOTBS Ha 0a3a MCTOpUYECKATa LiEHA C M3KIIOYCHHE Ha
(DMHAHCOBHTE MHCTPYMEHTH Ha PaslOJOKEHHE U 3a Mpojax6a, KOMTO Ce OLeHABAT Ha Oasa
NPeOLICHEeHa PECTI. CPaBEIBA CTORHOCT.

[peAcTaBsSHETO Ha (PMHAHCOB OTYET CHITIACHO MeXTyHapOIHWTE CTaHAAPTH 332 (UHAHCOBM
OTYETH U3UCKBA PHKOBOJCTBOTO /ia HANPaBH Hali-100pu NPpUOIM3UTEIHHA OLICHKH, HAUMCIICHHA
¥ pa3syMHO 0GOCHOBaHH TPEANOJIOKEHHS, KOUTO OKa3BaT eeKT BbPXY OTYCTEHUTE CTOMHOCTH
Ha aKTUBHTE W MACHUBHMTE, HA NPHXOJUTE U PA3XOJHTE, U Ha OMNOBECTABAHETO Ha YCJIOBHM
B3eMaHus M 3aIbDKCHUS KbM JaraTa Ha oTyeTa. Te3u MpuONIU3UTE/IHA OLCHKH, HAYUCIICHUS U
TPEANOIOKEHUs] Ca OCHOBAaHH Ha MH(poOpMalMsTa, KOATO € HAlIMYHA KbM Jarata Ha
(pUHAHCOBHA OTYET, MOpajyM Koero GbjemmuTe BaKTHuecKu pesynrat GMxa MOIIH Ja 6paat
PasIMYHHM OT TAX (KaTo B YCJIOBHS Ha (PMHAHCOBA Kpy3a HECUTYPHOCTHUTE Ca N0-3HAYUTENHH).

VHpaBsBaLioto [ApYyKECTBO CE € ChoOPasHiio ¢ BCUYKU CTaHAAPTH, Pa3ACHEHUS ¥ 3aKOHOBH
M3KMCKBAHUS, KOMTO ca mpuioxkumu 3a aeitHoctra Ha @®OHJIA xbM pataTa Ha M3roTBAHE Ha
HACTOAIMA (PUHAHCOB OTYET.
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C4eTOBOJICTBOTO CE OCHILECTBIABA MIPpH CMa3BaHE HA CACAHUTE OCHOBHUA CYECTOBOAHU NPUHIIUIIN

®*  MeKyui{0 HavuUcnAaeqane - NIpUXOJUTE U pasxoauTe, Npou3TH4allld OT CACJIIKH H CHOUTHS,
C€ HaAuuCciaIABaT KbM MOMEHTa Ha TAXHOTO BB3HHMKBaHC, HE3aBUCHMO OT MOMCHTa Ha
[0JIy4aBaHEeTO WM INIAMIAHCTO HA MApUIHUTE CPEACTBa MU TCXHHUTC CKBUBAJICHTH U ce
BKJIFOYBAT BbB Q)HHaHCOBI/ITC OTYECTH 3a II€proaa, 3a KOWTO C€ OTHACAT,

* Qelicmeawio npeonpuamaue - npuema ce, ye QoHALT € AeHCTBall U IIe OCTaHe TaKbB B
npeasuaumo Onere; COHABT HAMA HUTO HAMEPEHHE, HUTO HEOOXOAMMOCT Jia JIMKBHUpa
WM 3HAYUTENHO J]a HaMani o0eMa Ha CBOATA AEMHOCT, HE ca HalluIe CEOUTHUS, KOMTO O1xa
MOIJIM Ja C€ OTPA3AT ChUIECTBEHO BLPXY NEHHOCTTA MY,

* npe@na:mueocm - OLCHABAHE U OTYWUTAHEC HA BCUYKM IIpeAnojiaracMu PHCKOBC U
CBCHTYA/IHH 3ary61z1 C LIS NONTy4YaBaHE Ha JCHCTBUTENCH (bHHaHCOB pes3yiarar,

*  CBHOCMABUMOCI MeXCOy Npuxooume U pasxooume - PasxoAWTe, W3BBPIICHH BHB
BpB3Ka C ONpejelieHa CAeNKa WIH AeHHOCT, ce OTpa3aBaT BbB (DMHAHCOBMS PE3yJITaT 3a
HepHo/ia, Tpe3 KOMTO ce MOoydyaBa M3rofa OT TAX; MPUXOAUTE Ce OTpassBaT 3a NepUOAa,
Tipe3 KOWTO ca OTYETEHH Pa3XOAUTE 3a TAXHOTO IOJIyUaBaHe;

*  npedumcmeo Ha CbOBPICAHUEMO nped Qopmama - CHENKATE U CHOUTUATA CE
OTpassABaT Cope] TAXHATa HKOHOMUYECKA CHIHOCT M (PMHAHCOBA PEANIHOCT, a HE CIope.
npaBHATa UM bopma;

* 3ana3eaHe Rnpu 6bHIMOINHCHOCM HaA CUEemoBOOHAMA RNOJUMUKA OM npe@xodnu}l
omyemen nepuoo — LIeJITa € MNOCTUraHe ChIOCTaBUMOCT Ha (1)I/IHaHCOBI/ITe OTYETH IIPE3
OTACTHUTE OTUCTHU IIEPHON;

*  He3a6UCUMOCM HA OMOETHUME OMYEeHHU RepUOOU U CHOUHOCINHA 8PB3KA MEMHCOY
HAuanen u Kpaen Galanc - BCeXu OTUETEH MEPHOJ Ce TPETUPa CHETOBOIHO CaM 3a cebe cu
HE3aBHCHUMO OT OOEKTHBHATA MY BPBh3Ka C MPEIXOJHHUS U CHC CIICABAIINA OTYETCH NIEPUON,
KaTO JaHHMTE Ha QMHAHCOBUS OTUET B HAYAJIOTO Ha TEKYUIUs OTYCTEH NEPUOA ChBNIALAT €
JAHHHUTE B Kpas Ha IPeXOJHHs OTYETEH NICPUOL

* nocredosamennocm — TPEACTABAHETO M KiIacHMpuKaMATa Ha CTaTMUTE BBB
(MHAHCOBHTE OTYETH CE 3ama3Ba TNpE3 OTACIHMTE OTYETHH [EPHOAM, OCBEH aKO HE €
HaCTHITIIA CHIIECTBEHA MPOMsAHA B XapaKTepa Ha AeliHocTTa Ha oHIa WK B cly4ai ue
NpoMsHaTa BbB (popMaTa Ha PUHAHCOBUTE OTHYETH € HAJIOXKEHA C HOPMATHBEH aKT;

*  CBHBUECMECHOCH — BCHYKHM CBHIICCTBCHU CTaTHW W CyMH CC NPCACTaBAT OTACJIIHO BLB
q)I/IHaHCOBI/ITC OTYETH, HECHIUCCTBCHUTC CYMH C HOI[O6CH XapakTep ce o0enHABAT U HE Ce
nocoyBaT OTACIHO,

* 00Kaneumwma obocHosanocm — Cra3Bar c€ M3NCKBAHMATA 3a CBhCTaBgHC Ha
JOKYMEHTHUTE, ChIJIACHO JEHMCTRAIIOTO 3aKOHOJATEIICTBO
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3. Omuemna eounuya

doHpa BOAM CBOUTE CUETOBOAHH peructpu B Oniarapcku jieB (BGN), koiito mpuema kaTo
HETOBA OTYETHA BaIyTa 3a NpeAcTaBsHe. JlaHHUTE B (UHAHCOB OTYET U MPUIIOKECHUATA KBM
HETO ca MPEICTaBeHH B XUJIA/IM JI€Ba, OCBEH aKO HEILO IPYro U3PHYHO HE € YKa3aHo.

4. Ilapu u napuunu exeueanenmu

[Tapuunure cpexactBa B JieBoBe Ha OHIA ce OTYMTAT MO TAXHATA HOMHMHAJIHA CTOMHOCT.
[lapyuHUTE CPEACTBA BHB BaJlyTa C€ MPEOLEHABAT €XEAHEBHO 110 (uKcHHra Ha lleHTpaiHaTa
faHKa KbM [aTaTa Ha OLEHSABAHE, KaTO KypCOBUTE Pa3jIMKU CE€ OTHUTAT KaTO TEKYLI MPUXO[
WM pasxojl. brarapckust nes e ¢ukcupad KbM eBpoto npu kype 1| EUR =1.95583 BGN.

ZakmounTtendus Kype onpezenes oT BHB xbM 31.12.2020r. 3a 1 USD e 1.59386 BGN.

5. Emumupane u 06pamno u3Kkynyeane Ha 0sa106e

JorosopuusatT @OHJ €XEJHEBHO €MUTHPA [SJIOBE 10 €MHMCHOHHA CTOMHOCT, OCHOBaHAa Ha
HEeTHAaTa CTOMHOCT Ha aKTMBHTE Ha €JMH A1, YBEJIMUEHa C pPa3XOJUTE MO €MHMTHPaHETO,
cernacHo [IpaBunara Ha @oHza.

HOI‘OBOpHI/I}{T doHp € 3aaB/DKEH, 0 UCKaHE Ha IPHUTCKATCIATC HA JsJI0BE, Aa M3KYIyBa
06paTHO JAJIOBETE CH MO Li€Ha, OCHOBaHa Ha HETHATa CTOMHOCT HA aKTUBUTE HA €IUH A,
HaMaJieHa ¢ pasXxoguTe 1o 06paTHOT0 H3KYITYBaHe, CbIJIaCHO HpaBMnaTa Ha @oHna.

EMuTHpanuTe H oOpaTHO M3KYIEHH MANOBE CE OTUMTAT MO TAXHATA HOMMHAIHA CTOMHOCT.
PaziiMkaTta MeX/y HETHATAa CTOMHOCT HA aKTUBUTE HA €/IMH JIAJ1 M HOMUHAJIHATA CTOHHOCT Ha
eOUH V1 € OTYMTAa KaTo MpEeMHH WM OTOMBH (IIpEICTaBsAHM, KAaTO pe3epBd B OTYETA 3a
W3MEHEHMATAa B HETHUTE aKTUBU NPHHAIC)KAILN Ha UHBECTUTOPUTE B JAJIOBE) OT EMUTHpAHE
W 00paTHO U3KYIyBaHE Ha JIAJIOBE.

Pasxomute MO €MUTHpaHE M OOPaTHO WM3KYNyBaHE Ha [sJI0BE, BKJIIOYCHH B EMUCHOHHATa
CTOMHOCT M LieHaTa 3a OOpaTHO M3KYMyBaHEe, €€ HAuYMCIABAT KAaTo IBJDKAMH KBbM
VIIpaBnABalioTo APYXKECTBO U ce MocoysaT B OTyeTa 3a (PUHAHCOBOTO CBCTOSHUE KaTO APYIrH
HAacUBH.

6.Dunancosu uHcmpymenmu
(MC®O09)

AxtuBuTe Ha (DOHIA ce oueHSBaT chriacHo [IpaBmiata 3a oLeHKa Ha moprdeiina ¥ 3a
OTIpe/IeNIAHE HAa HETHATA CTOMHOCT Ha aKTUBWTE, MPHETH OT YIPaBIABAILOTO APYKECTBO Actpa
Acer MeunmxMbHT ALl

preouaqalmo npu3Hasane U oyeHAeane

doHpa npu3HaBa PUHAHCOB aKTUB WM GUHAHCOB NACHB B OTYETA 3@ (PMHAHCOBOTO CHCTOAHUE,
camo koraro (OHjAa CTaBa CTpaHa MO JOTOBOPHHTE Kjay3d Ha CBHOTBETHHA (UMHAHCOB
uHCTpyMeHT. IIpn mbpBoHayaiHo npusHaBaHe DOH/IA NPU3HABA BCHUYKH (MHAHCOBU aKTHBY U
(PMHAHCOBH NMACHBH 110 CIPaBeUIMBa CTOMHOCT. CIpaBe/IMBaTa CTOHHOCT Ha AaficH (PHHAHCOB
aKTHB/TIACHB TNpPM IbPBOHAYAJIHOTO My INpU3HAaBaHE OOMKHOBEHO € JOrOBOpHATa HEHA.
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JloropopHara 1ieHa 3a (UHAHCOBM aKTHUBM/TIACHBYU, OCBEH Te3H, KOMTO ca KJIaCH(pUUUPaHH I10
crpaBeUIMBa CTOMHOCT mpe3 mnevanbara WM 3arybara, BKJIIOYBA PasXOAUTE MO CJENKATa,
KOMTO C€ OTHACAT MPAKO KbM HPHUAOOMBAHETO/M3aBaHETO Ha (PUHAHCOBHMS HMHCTPYMEHT.
Pasxoaute 1o cjieNkaTa, HanpaBeHy NpH NMPUA0OMBaHETO Ha GUHAHCOB aKTUB U M3JABAHETO HA
¢uHAHCOB NacKB, KIacH(pULMPaHH MO CIIPaBEAJIMBA CTOMHOCT Npe3 neyanbara i 3arydara ce
OTYHUTAT HE3a0aBHO KaTO PA3XOL.

Hocnedsawa oyenxa Ha PUHAHCOBYU AKMUBY

Ilocneapamara oleHKa Ha CI)I/IHaHCOBI/ITe aKTUBH 3aBHCH OT TAXHATa KJ'IaCI/I(I)I/IKaI_II/ISI npu
IbPBOHAYAIHOTO UM MPU3HABAHC KaTO aKTHUBH. ®onma Knacmbnunpa Q)HHaHCOBI/ITC aKTHUBH B
€IHa OT CJICAHUTC KaTCropuu:

1.0n€eHsBaHK O aMOPTHU3MpaHa CTOMHOCT, 2. OLEeHsABaHHU 10 CNIPAaBEAIMBA CTORHOCT Mpe3 APYr
BceoOXBaTeH 10xo/ ¥ 3. OleHsBaHy N0 CIIpaBeIMBa CTOWHOCT Npe3 neyantara Wiy 3arybdara.

Knacudukanusara ce omnpenens Ha Oasza OM3HeC MOJeNla 3a yNpaBjieHMe Ha JaJCHUS Kiac
$MHAHCOBH aKTUBM W JOTOBOPHHTE XapaKTEPUCTHKM Ha napuunure morouu. MHeecThuuy,
AbpKaHu oT DOHA ¢ Les Moiy4aBaHe Ha nedanda oT KPaTKOCPOUHM NMponax6u uinM o6paTHH
NOKYIKH, ce Kiacuuuupar kato GUHAHCOBH aKTHBH, AbpXKaHM 3a ThpryBaHe. MHBecTHIMY B
IBITOBY MHCTPYMEHTH, Kouto DoHa AbPXKU B PaMKUTE Ha OU3HEC MOJEN C LN CHOUpaHe Ha
JIOTOBOPEHMTE MAapUYHM MOTOLM, c€ KIacH(UUMpaT Kato (MHAHCOBH AKTMBM, OTYMTAHH IO
aMOpPTH3MpaHa CTOMHOCT. MHBecTHIMM B IBATOBM HMHCTPYMEHTH, Kouto DoHIa ABPXKU B
paMKHTe Ha GU3HEC MOJIEN C el ChOUpaHe Ha IOTOBOPEHUTE NApUiHK HOTOLM U Npojaxoda ce
KnacupuuupaT Kato (MHAHCOBM AaKTHBH, OTYHTaHM MO CHpaBeJIMBa CTOWHOCT B JpYyr
BCeOOXBATEH AOXOA.

Dunancosu akmusu, OMYUMAHU RO AMOPMUUPAHA cmoiiHocm

I[’I)J'II'OBI/I HHCTPYMEHTH, KOUTO donpa ABPXH B PAMKUTE Ha 6u3Hec MOACI C Lei c1>61/1paHe Ha
JIOTOBOPEHUTE MNApUMYHH TOTOUH U NPH KOWTO JAOTOBOPHHUTC MapudyHu TIOTOLH IOPAXKAAT
mialuaiysg €IUHCTBCHO Ha IJIaBHUIA U JIMXBa C€ OTYMUTAT IO aMOPTH3HUpaHa croiinoct. Cnepy
IIbPBOHAYAIHOTO NMPU3HABAHE aKTUBUTC CC OTHHTAT I10 aMOpTHU3HpaHa CTOWHOCT.

OtunTaHeTo no aMopTH3HpaHa CTOMHOCT H3UCKBa npuiaraHeTo Ha METOJa Ha e(beKTI/IBHI/Iﬂ
JIMXBCH MNPOLCHT. AMomeupaHaTa CTOMHOCT Ha (1)I/IHaHCOB aKTHB € CTOMHOCTTa IO KOSTO
(I)I/IHaHCOBI/IﬂT aKTUB € OTYETEH MbPBOHAYAIHO, HAMAJICHA C MOTallleHUATAa 10 IIaBHuLaTa I1I0C
WM MHUHYC HaTpynaHaTa aMOpTU3auusf C HU3MNOJ3BAaHC Ha MCTOJA Ha e(i)eKTI/IBHI/ISI JUXBCH
MPOLEHT Ha BCsAKa pasjiika MEXAY NbpBOHA4HaIHATA CTOMHOCT M CTOMHOCTTA Ha MajcK M
HaMaJieHa ¢ 00e31IeHKAaTa.

B Ta3n KaTeropusa mMorar Ja nonaaHar CJICAHUTC quchonn akTUBH Ha DoHpa, B 3aBUCUMOCT
oT I/136paHI/Iﬂ OH3HEeC MOJEN U XapaKTCPUCTUKUTE HA MapU4YHUTE MMOTOLH OT TAX: THProBCKU
B3€MaHMUs, KpeIUTH W 3aCMH, B3€MaHus 110 JU3UHIOBH AOTrOBODH, B3€MaHHs IO NPEAOCTABCHHU
JEI03UTH, B3€MaHUA 110 LCCHH, B3CMaHUM, l'lpHZ[OGI/ITI/I ype3 ULEeCUM, KpEeIMTH N 3acMu,
l'IpI/IZlO6I/ITI/I ype3 NeCUM, THBECTULIUH, IbPiKaHH 10 MAACK.
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DuHAHCOU AKMUBH, OMYUMAHU 1O CRPABEONUEA CIOIIHOCM Hpe3 Opy2 6ce0bXxeamen 00X00

JIbNroB MHCTPYMEHTH, kKouTo DoHAa IbpKM B paMKuTe Ha OM3HEC MOAET C LieJl KaKTo
chOUpaHe Ha JOTOBOPEHHTE NMApHYHH TOTOLM Taka U mpojaxba Ha aKkTHBa W NpPU KOUTO
JAOTOBOPHMTE TAPUYHU MOTOLM MOpaXKAaT MIAlaHus €JMHCTBEHO Ha IJIaBHULA M JIMXBA, CE
OTYHMTAT IO CIIpaBe[yiMBa CTOWHOCT mHpe3 Apyr BceoOXBaTeH poxof. Cnen mbpBOHAYATIHOTO
NpU3HABAHE AKTUBBLT Ce OLEHABA IO CIIPaBENINBA CTOHHOCT C OTYMTAHE HA NPOMEHUTE B
ClIpaBeyIMBaTa CTOMHOCT B NMPEOLCHBYHHS PE3€pB Ha MHBECTULMMTE B LEHHH KHWXKa (Apyr
BceoOXBaTeH 10x0j). Koraro AbjroBUST HHCTPYMEHT c€ OTIHIIE, HATpyHNaHUTe NedyanOu UM
3aryOu MpU3HaTH B APYT BceOoOXBaTEH 0XO0] C€ NPEXBLPIAT B evanbara uim 3arydara.

B Tasu xareropus Morar Aa IornajgHat cjielHUTe (PMHAHCOBU aKTWBHM Ha DOHJQ, B 3aBUCUMOCT
OT u30panus GU3HEC MOJEN U XapaKTepPUCTHKMTE HA MApHYHUTE IOTOLM OT TAX: THPTOBCKH
B3EMaHUs, KPEJUTH U 3a€MH, B3EMaHHs MO JIM3MHTOBH JJOTOBOPH, B3€MaHHUs 1O NPEAOCTaBEeHH
JETO3UTH, B3EMAHUS 110 ILECHM, B3€MaHMs, IPUAOOUTH 4Ype3 MEeCUM, KPEAUTH M 3acMH,
npuao6uTd upe3 LUecHd, (GUHAHCOBM aKTUBH, MABITOBH MHCTPYMEHTH, KOWUTO ca Ha
pasnoioKeHue 3a npoaaxoa.

QUHAHCOGU AKMUGU, OMYUMAHU NO CHPABEOIUBA CHMOWHOCM Npe3 newandama UlU
3azybama

Ta3u kareropus GUHAHCOBM aKTHUBH, CE Pa3/elisl HA JIBE€ NOAKATErOpUM: (PUHAHCOBH aKTHUBH,
JbPKAHM 3a ThPryBaHe ¥ (UHAHCOBH aKTHBH, KOUTO HE ca KJIaCH(PMUMPaHH B OPHUTE JBE
kateropun. JlajeH GpUHAHCOB aKTHB ce KIacudHIMpa B Ta3u KaTEropys, ako € NpuIo0HT ¢ Ll
npoax06a B KPaThK CPOK WIIH AOTOBOPHUTE MY XapaKTEPUCTHKK HE OTrOBAapsAT Ha YCIOBHETO
Ja TOpaX[aT IUlallaHus EIVMHCTBEHO Ha INaBHMIA M JiMxBa. JlepuBaTUBHTE CBILO CE
KaTeropusMpaTr KaTto ABPXKAHW 3a THPryBaHE, OCBEH aKO HE Ca ONpPENENCHH 3a Xe/KHpallH
uHCcTpyMenTH. Te3n (UHAHCOBM aKTMBM MoOraT Ja ObJaT [bJIrOBA WM KaluTalnoBH
UHCTPYMEHTH.

Kanumanoeu uncmpymenmu, Omuumanu RO CHPAGEOIUBA CHOUHOCH hpe3 opyz
eceobxeamen 00x00

douja MoXKe [a HampaBd HEOTMEHMM M300p 1a IpHU3HaBa NPOMEHMTE B CHpaBeAJMBaTa
CTOMHOCT B MHBECTULIMHMTE B KAIIUTAJIOBH WHCTPYMEHTH B JpYr Bc€oOXBATEH J0XOJ BMECTO B
nevyan6ata win 3arybata. [ledyanGurte wiu 3aryGute OT MPOMEHM B CIIPABEAJIUBATa CTOHHOCT
lie ce MpPEICTaBAT B JPYr BceoOXBaTeH HOXOA M HAMA Ja MOTar Ja ce mpexnacuuuupar B
neuan6ara umM 3aryGata. Koraro KanuTanoBHAT MHCTPYMEHT C€ OTIMINE, HATPyNaHHUTE
ne4an6y WM 3arybu Npu3HaTH B APYrHs BCeoOXBATEH JOXOJ HAIIPaBO C€ MPEXBBPIIAT B APYTH
pesepBy U HepasmpejeeHa nevanba.

Obesyenka Ha QUHAHCOBYU aKMUBHU

MoznensT 3a 06€3LEHKa ,,04aKBaHHM KPEAUTHU 3aryOu™ ce rpuiara 3a (PMHAHCOBUTC aKTHBH,
OLICHABAHM 1O aMOPTU3MpaHa CTOWHOCT WM NO CHpaBeMIMBA CTOWHOCT Ipe3 Jpyr
BCEOOXBATEH JJOXOJ, C M3KIIOYEHHE HA MHBECTUIIUY B KaNMTaJIOBU UHCTPYMEHTH U JOTOBOPHU
aktuBu. ChriacHo MCPO 9, zarybure ce m3MepBar mo efHa oT jseTe Oasu: 1. oyakBaHU
KpeAuTHH 3ary0u 3a creasammre 12 Mecera ciejl AaTaTa Ha (UHAHCOBMS OT4eT wiu 2.
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OYaKBaHHUTE KpEeIWTHM 3aryOu 3a uenus cpok Ha ¢QunaHcoBuTe aktuBM. IIbpBara Gasa ce
npujiara Korato KpeAWTHUS PUCK HE € HapacTHajl 3HAUMTEJIHO OT JlaTaTa Ha MbPBOHAYAIHO
IpU3HABaHE JO Jararta Ha (PUHAHCOBHSA OTYET (M KPEJAUTHHS PHCK € HHCBK KbM Jarata Ha
duHanCcOBMA OTYET), B OOpaTHUS Cilydas ce npuiara Bropara Gasa. PoHpa npuiara BTOpara
6asza 3a THPrOBCKHMTE B3€MaHHs W JOTOBOPHUTE aKTHUBH (HE3aBUCMMO Jajii ca CbhC WM 0e3
3HauMTeIeH (PMHAHCOB KOMIMOHEHT). HapacTBaHeTO Ha KPEAMTHHS PUCK CE€ CIIEAU U OTpeless
Ha 0asza uHQOpMalus 3a PHUCKOBH (JaKTOPHM KATO HAIMYME HA MPOCPOYME, 3HAYUTEIIHO
BJIOIIIABaHE Ha (PUHAHCOBOTO CHCTOSHHUE HA ANBXKHUKA U JPYIH.

Camo 3a THProBCKM B3eMaHHs OajiaHcoBaTa CTOMHOCT Ce€ HaMajsBa, Ype3 W3MOJI3BaHE Ha
TpaH3UTHa CMETKa W MOCJEABAIOTO BH3CTAHOBABAHE Ha OTHMCAHWTE MpeIu TOBa CyMM cCe
KpeIuMTHpa cpeuly Ta3sd TpaH3uTHAa cMeTka. Ilpomenute B OanancoBara CTOMHOCT Ha
TpaH3UTHATa CMETKA ce NPU3HABAT B Neuanba unu 3ary6a.

3a BcHUKM Jpyrd GMHAHCOBHM aKTHBH OallaHCOBaTa Cyma C€ HamalisiBa C pasMepa Ha 3arybara
ot o0e3lieHKa.

3a (MHAHCOBM aKTHBH, OTYMTAHH MO aMOPTU3MpPaHa CTOWHOCT, ako B CJIe/Ball| IEPHO/ CymaTa
Ha 3ary0aTa oT o0e3LeHKaTa HaMajlee U CNaJbT MOXKE N0 OOEKTHBEH HAYKH Jia Ce CBBPXKE ChC
CBHOUTHE, KOETO BB3HUKBA, CJle]] KATO 00e3IeHKaTa € NpU3HaTa, IIPeAy TOBa NPU3HATHTE 3ary6u
OT 06e3leHKa Ce BB3CTAHOBABAT (WM AUPEKTHO, WIHA Ype3 KOPUIHpaHe Ha KOPEKTHBHATa
CMETKa 33 ThPrOBCKH B3eMaHusl) B nedanbara uiy 3arybara. Boopeku ToBa BE3CTaHOBABAHETO
He MOXe JIa BOAY 10 OajaHcoBa CTOMHOCT Ha (PUHAHCOBUSA aKTHB, KOATO Ja HaJBHIlIaBa OHA3U
aMOpPTH3UPaHa CTOMHOCT, KosATo Gu GMia Ha jaTaTa Ha BB3CTAaHOBSBAHETO, aKo He e Ouia
npusHata 3ary6a ot o0e3LEeHKa.

Omnuceane Ha QuUHAHCOBYU QKMUBU

®uHaHCOB aKTUB ce oTmucBa or PoHA, KOraTto JOTOBOPHUTE NMpaBa BbPXY NMAPpUYHUTC OTOLH
OT TO3U aKTHB NaACKHpaT WIH KOratro ®oHpa € NPEXBBPIIMIO TE3W MpaBa 4upe3 CACIIKa, IIpH
KOSITO BCUUYKM CBHIIECTBEHH PHCKOBE U U3TOAH, NNPpOU3THYaIlNA OT cOOCTBEHOCTTa Ha aKTUBA CC
NpEeXBBPJAT Ha KylyBaya. Besiko y4acTHE BBB BCUE€ MNPEXBBPJICH (I)I/IHaHCOB aKTHUB, KOCTO
doHa 3a1a3Ba Wil Cb371aBa, c€ OTUNTA CAaMOCTOATEIHO KaTo OTACJICH aKTHB HJIN nacus.

B cnyuaute koraro QoHza € 3ama3kjl BCHYKH WM MO-TOJSIMA YacT OT PUCKOBETE W M3rOAUTE
CBBP3aHM C AKTHBHTE, MOCIEJHUTE HE CE OTIMMCBAT OT OTYETa 32 (PUHAHCOBOTO CHCTOSHHE
(mpuMep 3a TaKMBAa CHEJKH Ca PEMoO CHEJKMTe — Mpofaxba C YroBopka 3a o0paTHO
U3KYIIyBaHe).

HpI/I CACIKH, NMpHA KOUTO donpa HMTO 3amas3Ba, HUTO NPEXBBLPJS PUCKOBETE U HU3IOJMTC,
CBBP3aHHu C (bl/lHaHCOB aKTHB, MOCJIEAHUAT CC OTHHUCBA OT OTUCTA 3a (I)I/IHaHCOBOTO CBCTOAHHUC
TOoraBa M caMO TOrapa, KOrato ®oHpma € 33Fy6I/I.H KOHTPOJI BBPXY HEIO. HpaBaTa 44
3a1bJDKCHUSITAa, KOUTO donga 3ama3sa B T€3U Cly4dad c€ OTYHUTAT OTACITHO KaTO aKTHB HJIH
[1aCHB. le/l CACIIKH, IIPH KOUTO donaa 3anassa KOHTPOJI BbPXY aKTHBA, HCTOBOTO OTYMTAHC B
OoTHCTa 3a (I)I/IHaHCOBOTO CBCTOSIHUE MPOABIDKABA, HO N0 pasMepa ONpeACiCH OT CTCHCHTA, 10
KOATO [[p}I)KCCTBOTO € 3ana3wio y4acTHCTO CH B aKTHBA ¥ HOCHU pHCKa OT MpoMsiHa B HErosaTa
CTOHHOCT.

@OHIBT M3BBPLIBA EXKEIHEBHA NPEOLECHKA Ha (PHUHAHCOBUTE MHCTPYMEHTH B MopTdeiina cu.
AKTHBUTE ce OLEHSBAT IO Ia3apHa leHa, a KOraTo TakaBa He € Hajule — MO CIpaBe/nBa
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cToitHoCcT. JIMKBUAHOCTTAa Ha AaJE€HA LIEHHA KHUra € OCHOBHHUAT (DaKTOp MpHU YCTaHOBSBaHE
Jlaiy Ta3u [I€HHA KHUTa UMa [a3apHa LieHa.

7. Ipy2u akmueu u nacusu

Karo JApPYrH aKTHBU U NIAaCUBH DOoHABT OTUHUTA AKTUBUTE M NACUBUTE, KOUTO OYaKBa Ja Obaar
peaM3vpaHd B PaAaMKHMTC Ha ABAHAACCCT MEcC€la OT Jararta Ha Otuera 3a (1)I/IHaHCOBOTO
ChCTOsAHME. B3emaHusATa U 3aAB/DKEHUATA CE OTYMTAT MO TAXHATA AOTOBOpHa CTOMHOCT.

8. Ilpuznasane na npuxooume u pazxooume

@oHILT HAYUCHABA M INpHU3HaBa TPUXOAUTE U PA3XOAUTE CBHIJIACHO Men(nyﬂapozmme
CTaHAapTH 3a (bI/IHaHCOBI/I OTYCTH.

Mpuxoaute u pasxoxute Ha POHAA C€ CTPYKTYPHPAT HA HETHO ONEPATHBHU NPUXOAH M 00LIO
onepatuBHM pazxonu. [IpeolieHkaTa Ha aKTUBUTE ABPXKAHU 34 THPTyBaHE U Ha Pa3NOJIOKEHUE
3a Mpojaxk0a ce W3BHPLIBA MO Ma3apHa LIEHA, KaTo Pa3MKUTE OT MPOMEHHWTE B IICHUTE HA
LUEHHUTE KHUKA (peanusdpaHd M Hepealm3upaHd) ce Mpu3HaBaT Tekymo B Otdera 3a
BCEOOXBATHHUS JOXO/ KATO HETHHU MPUXOJH OT ONepaluy ¢ GMHAHCOBH UHCTPYMEHTH.

[MpuxoauTe OT JUXBU MO GaHKOBU AEMO3UTH U JXbJITOBU [IEHHU KHIXKA C€ HAYMCIIABAT TEKYIIO,
IpHU3HABAMKK HAaTpyMaHaTa JIMXBa KbM MOMEHTA HA OLIEHKATa, ChIVIACHO XapaKTEPUCTUKUTE Ha
BCEeKH (HUHAHCOB aKTUB.

Peannmpaﬂme KypCOBH pa3jIMKid IMpU CACJIKH CC€ HaAYUCABAT TEKYUIO B Otuera 3a
BCeOOXBaTHUS JOXO0J KaTO HCTHU NPUXOAU OT Onepaluy ¢ Q)HHaHCOBI/I AaKTHUBH.

KbM onepaTMBHHUTE pa3XOJM CE€ OTHACAT M HAYMCISIBAT €XKEJAHEBHO BBb3HATrpaXKACHHATa 32
YIPaBJIABALIOTO APYKECTBO M He3aBUCUMHUs (MHAHCOB OOUT, rojuuiHaTa Takca kbM KOH,
MECEUHHTE TaKCH 3a Oankata aenosurap u 11

9. IIposusuu, yci06HU NACUBY U YCIO0BHU AKIMUBH

KnM parata Ha oT4EeTa, ®oHja HAMA NpU3HATH NPOBU3UH, YCJIOBHH aKTUBH U YCJIOBHH ITACHBH.

10. ITapuynu cpeacTBa

ITapuuHKMTE CpeACTBA BKJIOYBAT MAPUYHH CPEACTBA MO GAHKOBM CMETKH M Jemo3uTH. KbM
31.12.2020 ¢onna HIMa NapUUHU CPENCTBA

11. ®unancoeu uncmpymenmu (MCPO 9)
DoHABT KiIacudpuiMpa CBOMTE PUHAHCOBU aKTHBU B ClI€HATA KATEropus:

Dunancoeu aKmueu, OMYUMAHU NO CHPAGEONUBA CHIOUHOCH hpe3 neyanbama ulu
3azybama
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Tasu xateropus (MHAHCOBU aKTHUBH, CE€ pa3jieNs Ha JBe MnojkaTeropuu: GUHAHCOBM aKTHUBH,
ABPKAHU 3@ ThPryBaHe W ()MHAHCOBU aKTHBH, KOMTO HE Ca KIACHQUUMPaHU B KATETOPHUTS
Dunancosu akmugu, OMYUMARU N0 amopmusupana cmoinocm u . unancoeu aKmueu,
OMUUMAaHU RO CApasedIusa cmoiinocm npes opyz eceobxeamen 00x00. IlafeH (puHaHcOB
aKTHB ce KnacuuIMpa B Ta3d KaTeTropus, ako € MpuAOOHT ¢ e Mpojaaxda B KPaTbK CPOK MK
JIOOBOPHHUTE MY XapaKTepHCTHKM HE OTrOBapsAT Ha YCJIOBHETO Ja MOpaKAaT IUIaliaHus
€IMHCTBEHO Ha IJIaBHMIIA W JIMXBa. JlepuBaTUBUTE CBLIO C€ KATErOPU3UPAT KAaTO AbPIKaHH 3a
TBPryBaHe, OCBEH aKO He ca ONPEACIIEHU 3a XeDKUPAIlH HUHCTpYMEHTH. Tesu (uHaHCOBU
aKTHBM Morart a ObJaT IbIrOBU WM KaUTalOBH UHCTPYMEHTH.

Knacudukanuara € B 3aBHCHMOCT OT CBHUIHOCTTA M LeiuTe (NpeJHA3HA4YEHHMETO) Ha
(UMHAHCOBHTE aKTHBH KBM JaTaTa Ha TAXHOTO INpPUAOOMBaHE. PBKOBOACTBOTO ONpenAess
KnacudukanuaTa Ha QUHAHCOBUTE aKTHBU Ha APYKECTBOTO KbM JaTaTra Ha IbPBOHAYAIHOTO
UM NPU3HABaHE B OTYETA 33 PUHAHCOBOTO CHCTOSHUE.

O6uuaiino @oHALT NpU3HABA B OTYETA 38 (HMHAHCOBOTO CH CHCTOSIHHE (PUHAHCOBUTE aKTHBH
Ha JaTara Ha ThPryBaHe — JaTaTta, Ha KOSATO TO ce € OOBBp3alo (MOEN0 € OKOHYaTeeH
aHTA)XMMEHT) Ja 3aKylM CBOTBETHUTE (MHAHCOBH axKTUBU. BcuukM ()MHAHCOBM aKTHBH
IILPBOHAYAJIHO CE€ OLEHABAT MO TAXHATA CMHPaBEUIMBA CTOHHOCT IUIIOC MPEKMTE Pasxoiu Io
TpaH3aKIUATA.

OUHAHCOBUTE aKTHBM CE€ OTHMCBAT OT OTYETa 3a (UHAHCOBOTO CHCTOSHUE Ha APYKECTBOTO,
KOraTo IpaBara 3a MOJy4YaBaHe Ha NApUYHU CPEACTBA (MOTOIM) OT TE3U aKTHUBU Ca U3TEKIIH,
WIK ca TIPEXBBPJIEHN U APYKECTBOTO € MPEXBBPIMIO CHIIECTBEHATa YacT OT PHUCKOBETE U
MOJI3UTe OT COOCTBEHOCTTA BBPXY AaKTHBa Ha [Jpyro ApyxecrtBo (nuue). Axo DoHIABT
NpOABIDKABA [a JbPXKU CBIIECTBEHAaTa 4acT OT PHCKOBETEC U TOJ3MTE ACOLMHPaHH CbC
cOOCTBEHOCTTA Ha JajicH Tpancdepupa GHUHAHCOB aKTUB, TO NPOABLIDKABA Ja NpH3HaBa aKTHBa
B OTHeTa 3a (PHHAHCOBOTO CU CHCTOHUE, HO TPU3HaBa CHIO U 00E3NEUEHO 3a/IbIDKEHHUE (3aeM)
3a TMOJIyYeHUTE CPEeICTBA

Kbm 31.12.2020 r. QOoHABLT HAMA TEKYIIH (PUHAHCOBH UHCTPYMEHTH .

Xeoorcupane

O6uuaitHara aeiiHocT Ha JIpy»KECTBOTO ro W3jara Ha BaJlyTeH W PHUCK, MPOU3TMYall OT
JIMXBEHHU TpPOLEHTH. 3a Jla XeDKApPa T3 PUCKOBE B CHOTBETCTBME ¢ MOJUTUKMTE Ha bopa,
JIpy>ecTBOTO M3IIONI3Ba ASPUBATUBH U JPYTH XemKkupamy uHcTpymentd. MCOO 9 no3soasa
TPH BUJA XEKMPALIY B3aUMOOTHOIICHHS:

b XC,H)KI/IpaHCTO Ha CripaBeajiiBaTa CTOﬁHOCTXCIl)KHpﬂHC Ha EKCMNOo3ulHATa Ha NPOMCHHU B
crpaBcajiMBaTa CTOMHOCT Ha NpU3HAT AaKTHUB WJIM IMaCMB WIW HCIPH3HAT TBbPA
AHTFaXXHUMCHT,

hd Xezmcupaﬂe Ha MMapHyeH MOTOKIPH XCPKUPAHE Ha CKCIIO3MIMATA Ha IPOMCHJIMBOCT Ha
MapyuIHUATE MOTOLH, KOATO UIH CC ABJIKM Ha KOHKpPETEH PHCK, CBBbp3aH ¢ IPU3HAT aKTHUB
WIM MacuB, WA CUWJIHO BEpOITHA NMPOrHO3HA CHECJIKA, WIH BATYTCH PHCK B HCIIPU3HAT
TBBPJ aHTAKUMEHT,

Karo XeJKUAPAIY HHCTPYMEHTH C€ ONPENCTIAT CaMO JIOTOBOPH € BBHINHU KOHTPAr¢HTH

IIpy)KeCTBOTO HU3IIOJI3Ba OTUYUTAHE Ha XEDKHPAHETO, CaMO KOraro ¢a H3MbJIHEHHU CJICAHHUTC
YCJIOBHS TIPH 3aI0YBAHETO HA XCHKUPAHETO.
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® XC/DKMpAIIUAT HHCTPYMCHT U XCUKMpaHaTa NMO3ulus WKW CAC/IKa MoraT Aa 6’bﬂaT ACHO
OTTPAHUYCHH,

® u3BbpimieHO € (QOpMaJHO oOnpefelisiHe U JOKYMEHTHPAHE Ha  XEHKMPAIIOTO
B3aUMOOTHOIIEHHE. TakoBa AOKYMEHTHpaHE BKJIIOYBA XEIDK CTpaTeruss U MeEToJ 3a
OLIEHKA Ha €()EeKTUBHOCTTA HA XEMKUPAILUSI HHCTPYMEHT;

® XCKMpALIOTO B3aWMOOTHOIUCHUE CE€ OYaKBa Aa Obae BI/ICOKOC(beKTI/IBHO pe3 Lemsa
KHUBOT Ha XCJDKHPAHCTO.

[TopHaTa JOKYMEHTalus B MOCJEJACTBUE C€ aKTyalu3Mpa KbM BCsAKa OTYETHA JaTa, 3a Jia ce
OLEHM Jald XeMKHPAHETO BCE OMIe ce O4akBa jAa ObjJe BHCOKOEC(DEKTMBHO IIpe3 OCTaBallus
MIEPHOJ Ha XeKUpaHe.

XemKupamHHCTPYMEHT
Xeostcupane Ha cnpageonuea CMoUHOCm

IpoMsHaTa B CrpaBeiMBaTa CTONHOCT HA Xe/DKUpAIl HHCTPYMEHT CE NpPU3HABa B OTHYETa 3a
JOXOUTE Kato ApyT pasxoxa/mpuxon. [IpomMsHaTa B cripaBeiiuBaTa CTOMHOCT Ha Xe/DKMpaHaTa
no3unys, NPUNKCBAHA HA XEe/DKUpaHaTa MO3MIUA, CE 3alKMcBa KAaTo 4acT OT OajiaHcoBarta
CTOMHOCT Ha XePKMpaHaTa MO3ULMS M ce NpU3HABA U B OTYETA 3a JOXOJWTE KaTO JApYyr
pasxol/IPUXOL.

3a XeKUpAHETO Ha CIpaBe[JMBaTa CTOMHOCT, CBBP3aHO C TIO3UIMH, OTYMTaHH MO
aMOpTU3MpaHa CTOWHOCT, BCSKa KOpeKiys Ha OajlaHcoBaTa CTOHHOCT C€ aMopTH3Mpa upes
rieuan6ara win saryb6ata npe3 OCTaThka OT XEUKMPAHETO, KaTo C€ WU3Ioji3Ba METOABT Ha
e(EeKTHBHUSA JIMXBEH MPOLEHT. AMOPTM3alMATa Ha €(EKTMBHMS JIMXBCH MPOLECHT MOXE Ja
3afovHEe BeJHara IOM MMa KOPEKLHMs M HE IMO-KbCHO OT MOMEHTA, B KOWTO XeMKHpaHaTa
TMO3MLIMA NpecTaHe 1a Objie KOPUr¥paHa 3a MPOMEHM B CNpaBeIMBaTa U CTOHHOCT, Jb/DKAIlA
Ce Ha Xe/DKUPaHHS PUCK.

AKO Xe/DKMpaHaTa mo3uuds ObJe OTNHCaHa, HEaMOPTH3WpaHaTa CrpaBe[JiiBa CTOHHOCT CE
npu3HaBa HezabaBHO B neyasbaTa uiu 3arybara.

Koraro Henpu3HAT TBBPJ aHTXXUMEHT € ONMPEAEIIEH KaTo XEJDKUpaHa Mo3uLus, nocuepaniara
KYMyJIaTHBHA IPOMSIHA B CTIPaBeINBaTa CTOMHOCT Ha QUKCUpaHUs aHTRKUMEHT, OTHACALIA CE
10 X€/UKUPaHUs PUCK, Ce MPU3HaBa KaTo aKTHB MM TIaCUB ChC CHOTBETHA Tevaliba uiy 3ary0a,
npu3HaTa B nevanbara uiny 3arybara.

Xeoycupane na napuien HOmMoK

Yacrra oT nevanbara wiM 3arybata OT X€IKMPAIUs MHCTPYMEHT, KOATO CE OMNpenesis KaTo
eeKTUBHO XeIDKMpaHe, Ce MPU3HABA B APYr BCEOOXBATEH JOXOM M aKyMyJiMpa B X€JLKHMpall
pe3epB, a HeeeKTUBHATA YacT OT neyandara wiM 3arybara OT XeUKUPAIlus MHCTPYMEHT ce
NpU3HABA B OTYETA 32 IleyatbaTa Win 3arybaTa u Apyrus BceoOXBaTeH OXOA.

He ce MpaBH KOPEKLMsA HA XeDHKUpaliaTa no3nuuua Uil CACIKa.

AKO Xe/DKHpaHeTO Ha MPOrHO3HA CHENKa BIOCIEACTBHE BOAM MO MpH3HABaHe Ha (PHHAHCOB
aKTUB MM (PMHAHCOB NACKB, KOUTO ca GUIIM MPU3HATH JMPEKTHO B COOCTBEHMs KarMTal ce
npeknacuduIMpaT B OTYETa 32 IleyantaTa UM 3arybara v Apyrus BCeOOXBaTeH AOXO/ B ChIKA
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TEpUO/, WIK TIEPUOH, TIpe3 KOMTO NPUAOOUTHAT aKTUB MM NOETHAT NAaCUB OKa3Ba BIUSHHME
BBpXy nevanbaTa uiM 3arydara.

AKO XeIKUPAHETO Ha MPOrHO3Ha CJIeJIKa BIOCIIEACTBHE BOAY 110 NIPU3HABaHE Ha HE()MHAHCOB aKTHB
WY Ha He(PMHAHCOB MACKB KM MPOTHO3HA CAEJIKA 33 HE(PUHAHCOB aKTHB MJIM HEQUHAHCOB MTaCHB
CTaBa HEOTMEHHM aHTaXKUMEHT, 3a KOWTO c€ MPHJIara OTYMTaHE Ha XEKUPAHETO 110 CIIPaBEeAIMBa
cTolHOCT. JIpy»KeCTBOTO TpMeMa ia M3BaXK1a CBBP3AHUTE Teyanou 1 3aryou, KOuTo ca Guu
aKyMyJIMpaHH B KanuTaja 1 F¥ BKIOYBA B IEPBOHAYAJIHATA IEHA HA NPUAOOMBAHE WK B ApYra
fanaHcoBa CTOMHOCT Ha aKTHBA WM NacuBa (KOPEKLMA B OCHOBATA).

DoHIBT HAMA XeDKUpAIIY HHCTPYMEHTH KbM 31.12.2020r.

12. /lenozumu

KoM 31.12.2020 r. ®oHABLT HAMA NAPUYHH CPEACTBA B OAHKOBUTE JIENO3UTH.

13. Bzemanusn

BiemaHusTa ca HelepUBATHBHE (PMHAHCOBH AKTUBHU C PMKCHPAHH WM YCTAHOBUMHU ILTALIAHHS,
KOHMTO HE C& KOTHpAT Ha akTUBEH Ma3zap. Te ce OLEHABAT B OTYETA 38 GUHAHCOBOTO CHCTOAHME
IO TAXHATA aMOPTH3MpPYyeMa CTOMHOCT NpPH H3MON3BAHETO HAa METOAA Ha e(heKTHBHATA JIUXBA,
HaMaJleHa ¢ HanpaBeHa o0e3LeHKa.. Te3u akTUBHU ce BKIIOYBAT B rpyrara Ha TeKYLIUTe aKTHBH,
KOTaTo MaTypMTETHT MM € B paMKHTe Ha 12 Meceua, a OCTaHaIuTe — KaTo HETEKYLIH.
JIuxBeHMAT IOXOI MO B3€MAHMATA ce MpU3HaBa Ha 0a3a e(EeKTHBHA JIMXBA, OCBEH IIPU
KPAaTKOCPOYHHTE B3eMaHusd MOJ 3 Mecena, KbACTO TNPHU3HABAHETO Ha Takapa JMxBa €
HEOCHOBATE/IHO KATO HECHIECTBEHO M B PAMKHMTE Ha o0MuailHUTe KpeJuTHU ycnosus. Toil ce
NPECTaBs B OTYETA 3a BCEOOXBATHHUA JOXO/ KATO MPUXOAH.

KoM 31.12.2020r. ®oHpaa HIMa B3EMaHust.

14. /lpyzu nacueu

KoM 31 nexkemBpu 2020 r. @onja HAMa ApYyrv Nacus

15. Hpuxoou u pazxoou
KbM 31 gekemspu 2020roauna Ponja HAMa NPUXOA U PA3XOMN.

B JApPYru Q)HHaHCOBI/I pa3xoAu C¢ OTHACAT NJIATCHUTC Pa3xoJH 3a TpaHC(bep Ha [IEeHHW KHHXXa Ha
BaHKaTa-uenosmap, a Taka CblIo U 0aHKOBUTE TAKCH.

J_IOXOIIM HA HACTH JIMHA

DoHART HAMA HAET NIEPCOHANI M HEC HAYHUCIIABA U HE U3IUIaIa JOX04HN Ha HAcTH J1Mua.
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16. Akmueu na JJ® “Acmpa I'noban Exyumu”

K®M 31.12.2020 ®Ponja HIMA aKTHRM:

17. HeTHN aKTHBH NPHHALJICKAIN HA HHBECTHTOPHTE B AanoBe /Hemna cmoiinocm na
akmueume/

KoM 31.12.2020 r. ®onpna e emutupan 10 6p. asia, Ho He € HaGpall Bce Olle 3aKOHOM3MYEMUs
pasmMep ot 500 x. nB.: Crpareruata Ha @onza e mpe3 2021 r. ga Obae HOCTHrHAT
3aKOHOM3UYCEMHUS pazMep

18. Cevp3anu quua

Jloropopen ®oup ,, Actpa I'moban FExyurun“ e o060cobeHO HMyliecTBO 0e3 OpraHd Ha
yNpaBJIeHUE U HETOBOTO YNpaBJIEHHE Ce OCBIIECTBSABA OT YTIPaBIABAILOTO APYXKECTBO ,,ACTpa
Acer MenumxMbHT AL,

KoM 31.12.2020r. HAMa CBBbp3aHH JIULA, IPUTEkKABALIM Ai10Be 0T DoH/a,
KoM 31.12.2020r. ®oHpa He OTYMTA B3EMaHHUA U 3a0bJDKEHU KbM CBhP3aHHM JIHLIA.

Tlpe3 nepuosa 3asppuiBail Ha 31.12.2020r. ®onja HAMA CACIKH ChC CBBP3aHH JIMLA.

19. Ilpeyenxu om onpedenawjo 3HAYEHUe HPU NPULAZANE CUEMOBOOHAMA ROIUMUKA HA
opyscecmeomo. Kniouoeu npubnuzumennu OUEHKU U RPeOROIOdNceHUs C BUCOKA
HecuzypHocm.

Obe3neHKa Ha B3eMaHus

[MpubnusuTenHa oLeHKa 3a 3ary0M OT ChbMHHUTEIHU H HechOMpaeM# B3eMaHMA C€ MpaBu OT
PBKOBOZICTBOTO B Kpas Ha BCsika (PMHAHCOBA FO/IMHA.

OGe3nieHKa Ha B3eMaHHd ce (GopMHpa, KOraro ca Halule OOEKTMBHHM JOKa3aTeCTBa, ue
GoHALT HAMA Ja MOXe Ja chOepe LANaTa cyma Mo TAX ChIIACHO OPUTHMHAIHMTE YCIOBHS Ha
B3eMaHHATA.

CroitHocTTa Ha 00e3LIEHKAaTa € pa3iiKaTa MeXX Iy OajaHcoBaTa CTOMHOCT Ha JaJICHOTO B3eMaHe
M CeralHaTa CTOMHOCT Ha MPOTHO3HpaHUTE ObACIIM IapUYHH NOTOLM, AMCKOHTHPaHH IO
opurrHalicH e(pexTHBEH TUXBEH NPOLEHT.

BajiancoBara CTOWHOCT Ha B3€MaHMATa, 32 KOHTO € MPELEHEHO, Y€ € HEeoOXoauMo Ja ce
HanpaBu O0€3leHKa, Ce KOpHUrupa 4pe3 U3MOJI3BAHETO HA KOPEKTHBHA CMETKAa, B KOATO C€
HATPYIBAT BCUYKH 00e3LeHKH. 3aryoute oT 00e3leHKa ¥ MOC/e/BAIOTO UM BB3CTAHOBABAHE
ce MPU3HABAT B OTYETA 32 BCEOOXBATHMS JOXOM KbM “APYrU Joxoau / (3ary6u) oT mefiHocTTa”.

20. HneecmuyuoHna cmpamezust U noJumuKa

HMuBecTHLIMOHHATA cTparTerus Ha doHpa IpeABHKAA PCATM3HPAHCTO OCHOBHO Ha KalWTajJIOBH
rnevyanou oT IICHHH KHWXXa U B IIO-MaJIKa CTCIICH Ha IPUXOAH OT ﬂI/IBI/IlIeHTI/I/ZlOXOIII/I OT JAJIOBH
LIEHHA KHHXKa, KaKTO U TCKYIIM J0XO0AXd OT ABJITOBM LECHHU KHHXa U JPYrd (I)I/IHaHCOBI/I
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HHCTPYMEHTH. 3a MOCTHUraHe Ha WHBECTUIIMOHHMTE LEJTH 11 ce Mpuiara cTpaTerus 3a akTUBHO
yIIpaBJICHUE Ha HErOBUs MOPT(eii OT IEeHHM KHHKA U TApUYHM CPE/ICTBA.

[Ipu B3eMaHETO HAa WHBECTHULIMOHHHM pELIEHHUs, YIPaBIABAIIOTO APYXKECTBO ILIe Npuiiara
(byHAaMEHTaeH aHau3 Ha MaKpOMKOHOMHMYECKO HHMBO KaTO CE€ HM3MOJ3BAT MOCIEIOBATEIHO
MeToja ,,oTrope-Hagony” (the top-down approach), u3passBaly ce B MACHTHQUIHpAHE MU
aHaJIM3 Ha MEPCIEKTUBHUTE CEKTOPU B ChOTBETHATA CTPaHa, U METOJA ,,0TAONy-Harope” (the
bottom-up approach) npu u36opa Ha KOHKPETHH €MUTEHTH, ChOOPA3HO TAXHOTO (PMHAHCOBO
ChCTOSIHHE, TEHICHIMM 38 pa3sBUTHE, MEHH/DKMBHT M KOPIIOPATUBHO YINPABJICHHUE, KPEAUTHA
HCTOpHS, KAaKTO M TEXHMYECKH aHalIuW3 Ha LCHOBUTE JBWKEHUS Ha CBOTBETHHTE KIIacoBe
aKTHBY W MHAMBUAYAJIHU (PUHAHCOBU UHCTPYMEHTH.

Bogei KpI/ITepPIﬁ OpH B3CMAaHCTO HA MHBECTUIUOHHO PEIICHUE 1€ € BB3MOXHOCTTA 3a PacTeXK
Ha naacHarta ICHHA KHUra.

C ornen mocturaHe Ha WHBECTUIMOHHUTE 1eau Ha DoHda, YIpaBiasBallloTO APYXKECTBO Il
WHBeCTUpa HaOpaHuTe cpeacTBa Ha “Actpa Ino6an EKyuTH” NpeMMyIIECTBEHO B JIMKBHIHU
aKuMM M TBPryeMH TMpaBa, JAsJIOBE Ha OOpCOBO TbpryBaHH (OHIOBE W KOJIEKTUBHH
MHBECTHLMOHHHA CXEMM TMPUETH 332 THPrOBUS Ha OBJIrApCKY WM YYKASCTPaHHHM PEryIMpaHu
naszapy. MHBECTHIMKUTE B ABJITOBH LIEHHU KHIDKA ¥ HHCTPYMEHTH ¢ (pUKCHpaHa JOXOJHOCT e
Ce€ W3BBPHIBAT MPEAUMHO C LN MOJABPXKAHE HAa JIMKBUAHOCT M B MOMEHTH Ha Ma3apHH
CbTPECEHMs, HO M C HHBECTUIMOHHA L€ 3a peald3dpaHE Ha KaNMTAllOBHW mnedanbu mpH
HAJIMUUETO Ha MOAXOAAIIM NA3apHHU YCJIOBHA U JHHAMHUKA.

Coemae 1 cmpykmypa na nopmaeiing na Qounda, kamezopuu_axkmueu, 6 koumo Ponovm
ungecmupa, UHEECMUYUOHHY 02DARUYECHUSL

Crriacuo Ilpasunara na JloroBopHust @oHzI, HETOBUTE aKTUBK MOrar Ja ObJaT HHBECTUPAHH B
CIEIHUATE KIAacOBE€ IE€HHM KHWKA ¥ ApYrM (MHAHCOBU aKTMBH, M B paMKUTe Ha
JOJIYTIOCOYEHUTE MAKCHMAJIHU IIPOLICHTH:

1. IIpexBbpsieMu LIeHHH KHUKA U MHCTPYMEHTH Ha NAapU4Hus a3ap, ThpryBaHu Ha peryaupan
nasap, pasjiMueH OT TO3W No Wi. 152 oT 3akoHa 3a naszapute Ha GUHAHCOBU WHCTPYMEHTH, B
Peny6nuka Beirapusi wid Apyra XbpiKaBa 4ieHKa, (QyHKIMOHMpAIl PEROBHO, IPU3HAT U
Ny6GIMYHO JOCTBIICH, KAKTO U B IEHHU KHIXA U HHCTPYMEHTH Ha NApUYHUs [a3ap, SMUTHPaHU
ot Peny6nivka benrapus wiun apyra abpkaBa 4iCHKa;

2. TIpexBbpisemMu LEHHH KHKA ¥ MHCTPYMEHTH Ha NMapH4HuUs nasap, IOMyCHATH JI0 ThProBHs
Ha oduupalieH nasap Ha (oHAoBa OOpca, WIM THPTYBaHH Ha JPYT peryJjupaH nasap B Tpera
IbpXKaBa, BKIIOYEHA B CIIMCHK, OI0OPEH OT KOMHCHATA IO NMPEAIOKEHHE Ha  3aMECTHMK-
TIpeiceiaTes , KakTo ¥ nasap MocoueH B cUChKa B T. 10, 6. 6 OT HACTOALIKS TIPOCIIEKT;.

3. TIpexphpiaeMu HEHHH KHW)KA ¥ HHCTPYMEHTH Ha ITApUYHMA Ma3ap, BKJIOYHUTEIHO GOPCOBO
Teprysanu ¢ougose (ETFs), 6opcoBo ThpryBanu 3amuck (ETNs) u 60pcoBo ThpryBaHH CTOKH
(ETCs), monycHaTd 10 WM ThPIyBaHH Ha PeryaMpan masap no 4. 152 or 3akoua 3a nasapure
Ha GUHAHCOBH UHCTPYMEHTH

4. JlanoBe Ha KOJEKTMBHM WHBECTHLMOHHM CXEMH, BKJIIOUMTENHO M JAJIOBE Ha GOpPCOBO
THpPryBany (OHIOBE, TOMYYMIIM PA3pELICHHE 3a U3BbPUIBAHE Ha IEHHOCT ChriacHo JlupeKTura
2009/65/EO, npu ycnoBue, Y€ CHIVIACHO YYPEOUTEIHUTE MM aKTOBE WM TPaBUIaTa UM TE€
Morat aa uHBectupar o6mo no 10% OT akTHBUTE CM B [4/10B€ Ha JpYrd KOJEKTUBHU
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HHBECTHUIIMOHHU CXEMH, UJIM B JIPYTH IIPCANPUATHA 3a KOJICKTUBHO NHBECCTUPAHEC,

5. JlanoBe Ha JApYrM NpeanpUATdAs 3a KOJEKTHBHO HWHBECTHpaHe mno wi 4, an 1 or
3IKUCITIKH, BKIIOYMTEIHO M ASIOBE Ha GOPCOBO ThPryBaHH (POHIOBE, KOUTO OTTOBApAT Ha
n3ucKBaHMATa Ha 4wr. 38, an. 1, 1. 5, 6. ,,a”, IpU YCJIOBUE, Y€ CBIJIACHO YYPECAUTEIIHUTEC UM
aKTOBE WM MpaBWjiaTa UM Te Morat Jia uHBecthpar 10 10% B Aa10Be Ha APYrd KOJEKTUBHH
MUHBECTUIMOHHH CXEMH, HITU B IPYTH MPEANPUATHS 32 KOJEKTUBHO HHBECTUPAHE;

6. Brnoroee B KpCAWTHU MHCTUTYLUH, IUIATUMHU MPU NMOMCKBAHC WM 3a KOUTO ChUICCTBYBA
npaBoTo aa 6T>IIaT M3TErJIEHU MO BCAKO BPEME, U C JaTa N0 MaJcK HE MOBCUC OT 12 meceua;
KpeAUTHUTC WHCTUTYUHKH B TpETa AbprKaBa TpH6Ba Ja chna3Bar IpaBujia U Ja ca 00eKT Ha
HaJ30p, KOHMTO KOMHCHATA MO NPCHJIOKCHMC Ha 3aMECCTHHUK-TIPCACCAATCIIAT CMATa 34
€KBHBAJICHTHHM Ha T€3H CBIJIACHO MPAaBOTO Ha EBpOl’Iei/'ICKI/IH Cb1O3;,

7. JlepuBaTMBHH (PUHAHCOBM HHCTPYMEHTH, BKJIIOUMTEIHO EKBUBAJICHTHM Ha TAX
MHCTPYMEHTH, 3abJDKEHUATA 10 KOUTO MOraT fa ObJar M3IIbJHEHH 4Ype3 MapuyHO IUIAllaHe,
TBPTYBaHH Ha peryiupand maszapu mo w1 38, am 1, 1. 1-3 or 3AKHUCHIIKH, u/unu
JepUBATUBHY (UHAHCOBHM MHCTPYMEHTH, ThPIyBaHH Ha M3BHHOOPCOBH Ma3apH, NpH YCJIOBHE
ye:

7.1. Ba3oBUTE UM aKTHBHU Ca NPEXBHPIIACMH LIEHHU KHIKA, QUHAHCOBU HHICKCH, TNXBEHU
TIPOLIEHTH, BaJyTa WK BaTyTHH KypCOBE, B KOHTO KOJEKTUBHATA MHBECTUIMOHHA CXEMA
MOXKE Ja MHBECTHpPA CHIJIaCHO MHBECTHULIMOHHATA CH MOJMTHKA, ONpejeneHa B yCTapa,
CBHOTBETHO B IIPaBUIIATA;

7.2. Hacpelnara CTpaHa 10 CAEJIKaTa C TE3H JSPUBATUBHM (PUHAHCOBU MHCTPYMEHTH €
MHCTUTYLHSA - IpeIMET Ha NpPyJCHUMANEH HA/30p, M OTroBaps Ha M3MCKBaHWs, Of00PEHH
OT KOMHCHATA M0 TIPEJIOKEHUE HAa 3aMECTHUK-TIPEACEIaTes;

7.3. Ca o0ekT Ha HaJeXAHA M NOAJICKAIla Ha NMPOBEpKa €KCAHCBHA OLIEHKA U BbB BCCKH
MOMEHT MO0 HWHHIMATHBA HAa KOJIEKTHBHATa HMHBCCTHLMOHHA CX€Ma Morat JAa obaaT
NpoaaacHy, JUKBUIUPpaHU WIIH 3aKpHUTH 1pPC3 O(bCCTOBa CJeJIKa Mo cripaBeijinBa CTOMHOCT;

8. Hackopo W3faJeHM MNPexXBBP/IsAEMH LEHHU KHMKA, B YCIOBMATA HAa YUATO €MUCHUS ¢©
BKJIIOUEHO TOeMaHe Ha 3aJb/DKEHHE Jla ce MCKa JomyckaHe U ja Obaar JOIyCHATH B CPOK HE
T0-IBIBI OT €HA TOAMHA OT M3JAaBAaHETO MM 33 THProBus Ha odHIlHaeH masap Ha (oHI0Ba
fopca WM Ha JpYT peryiupaH mnasap, (QYHKUMOHMpAil PEJOBHO, NMpPH3HAT M nyGJIMYHO
JOCTBIIEH, KOMTO Ca BKIIOYEHH B CIMCBK, 0ofobpeH or Komucusra mo mpeilokKeHHe Ha
3aMecTHHMK-NPeCeAaTe s, KAKTO M Ha Masap B TpeTa [bpxkapa nocodeH B cnuckk B T. 10, 6. 6
OT HACTOSIIMSI MPOCHEKT;

9. MPEXBBPJISICMU IEHHU KHIKA 1 MHCTPYMCHTH Ha MMapuyHys rasap U3BbH TE3U IO T.T. 1-5.

10. CornacHo [IpaBuiara Ha ®onja, na3apuTe B TPETH AbPXKABH, HA KOUTO DoHIBPT MOXKE 1A
HHBECTHPA, ca:

a) mocodyeHuTe B crMchKa ono0peH oT Komucusara mo npeiioXeHue Ha 3aMeCTHHK-
npeacenatens Ha KOH:

6) [pyrH MasapH, U3BbH CIHCHKA 0400peH oT KoMucuaTa 1o npeyioxeHne Ha 3aMeCTHUK-
npejcenaTens.
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CTpyKTypa Ha aKTHBHTE KaTO pa3Mep OT UHBECTHLIMHUTE BbB DOH/a B TAX € KaKTO CJIe/Ba:

1.ITo 1.1-5:

a) aki|M 1 6OPCOBO THPryBaHU NPOAyKTH — 0610 A0 100 Ha cTo oT akTUBUTE HA DOH/A;
6) nAppKaBHU LIEHHH KHIDKa — 06110 1o 80 Ha cTo oT akTBUTE HA POHAY;

B) KOpriopaTHBHH oOnuranuy — o61mo 10 80 Ha cTo oT akTuBHTE Ha POH/A;

T) UNoTeYHH obnurauuun — o61mo 10 50 Ha cTo OT akTUBUTE HA DOHA;

J1) oOmuHCKU obauranuu — obuio Ao 50 Ha ¢To OT akTHBHTE Ha DOHA;

€) JAJI0BE Ha KOJNIEKTUBHY WHBECTUIIMOHHU cXeMHU — o010 1o 80% ot akTuBute Ha POHAA,

X) UUIOBE Ha JPYrd NPEANpPUITHS 32 KOJNEKTUBHO MHBecTUpaHe — oOmo Ao 30 Ha cTo OT
aktusure Ha Ponna.

2. ITo 1.6 no 50% ot aktHBUTE HA POHJA;
3. ITo 1.7 no 90% ot akTuBUTE Ha POHAA;
4. Tlo 1.8 go 50% ot axTuBUTEe HA POHNA;

5. o 1.9 mo 10% ot aktuBUTE HAa DOHJA.

21. Onogecmasane Ha ROAUMUKAMA RO YRPAGICHUE HA PUCKA

Jetinoctra Ha A0roBOpHHS (oHa ce perymupa oT Kommucusara 3a ¢duHaHCOB HaA30p.
HopMaTHBHO YCTAHOBEHHTE YCIIOBHS M M3MCKBAHHs, KAKTO M OCBHUICCTBABAaHUA OT baHkara —
JENO3UTap MOHWTOPHHI OrpaHHU4YaBaT 3HAYMTEIHO PUCKOBETE, CBBP3aHM C Onepanuure Ha
®donna.

[lpu ynpapnenunero Ha aeiiHoctra Ha JI@ ,Actpa I'noGan Exyuru”, YnpasisBauioTo
apyxkectBo cnaszBa [lpaBwia 3a ynpaBneHume Ha pucka W llpaBuna 3a mojabpKaHe U
yrnpaBJieHUE Ha JIMKBUAHOCTTA.

PuckoseTe, npoustuyaigy OoT (GUHAHCOBUTE MHCTPYMEHTH, B KOMUTO (MOHABT MHBECTHpA Ca
n30poeHu No-A0Y.

@upmen puck — CBbp3aH € C €CTECTBOTO Ha JEHHOCTTA Ha €MHUTCHTUTE Ha CHOTBETHUTE
(MHAHCOBU HHCTPYMEHTH.

* Kpeoumen puck — OnacHOCTTa M3[ATENAT Ha LIEHHA KHMIa J1a U3MaJHE B ChCTOSHUE
Ha HECHCTOATENHOCT WM HEIUIaTeXKOCTIOCOOHOCT. 3a MNPUTEXATEIUTE Ha aKLHU
KpeAUTHUS PUCK CEe M3pa3sBa BBB BB3MOXKHOCTTA [a 3aryGAT 4acT WIM IiijaTa
MHBECTULMA B aKUMK Ha (OH/A, a 33 MPUTEKATEIUTE Ha JABJATOBU HEHHHM KHIKA, TO3U
PHCK C€ W3pa3siBa B HEBb3MOXHOCTTA HA EMUTEHTA /1a U3IIBJIHU 3a/IbJDKEHUATA CH 1O
W3IUIAIAHE Ha JIMXBATa WM riaBHuUaTa. [IpuTtexarenute Ha akLuH OT JPYXECTBO,
M3MAJHANO0 B HECHCTOATENHOCT WM HEIUIAaTeXKOCMOCOOHOCT, MMar IIpaBO Ha
JMKBUAALMOHEH [, CaMO Cliel KaTo ca o0CIy)KEHH BCHYKM JAPYTd 3aJb/DKCHUS Ha
¢donpa.

* Puck om HeuwsnwviHeHue - Puck or 3ary6a B CJCACTBHUC HCHUBIBJHCHUC Ha
3aJbJDKCHHATE OT OTCpeIIHAaTa CTpaHa I0 CACJIKa 3a noxymco-npoz[ax@a Ha ICHHa
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KHUra, ACPUBATCH HHCTPYMEHT WJIM 110 JTOT'OBOP 3a ACIO3UT, IIOPaiy BHC3AITHA 3ar }’621
HAa II1aTeXO0CHOCOOHOCT.

o ITazapen puck - B3MOXHOCTTA Jia C€ pealu3upaT 3aryOu mopaiau HeOIaronpUusaTHU
U3MEHEHHS B [CHUTE Ha IEHHM KHUXA, MA3apHUTE JMXBEHU NPOLECHTH, BaTyTHH
KypcoBe U Jpyrd. KOMIOHEHTH Ha Ma3apHus pUCK ca:

. HEHOBM PUCK — PHCKBT OT HaMajsiBaHe Ha CTOMHOCTTA HA MHBECTHULIASITA
B JaJCHa LICHHa KHHra IpH HC6J’IaFOHpI/I$ITHI/I MNpOMEHHA Ha HHUBATa HA
Ma3sapHUTC 1ICHU. HCHOBI/IHT PHCK IIpH aKIMHUTE C€ BJIHAC OT
VUKOHOMHUYCCKOTO pPasBUTHUC Ha CTPAaHUTEC EMHUTCHTH, CEKTOpa, B KOHTO
orepupa eMUTEHTa, HEroBaTta (1)I/IHaHCOBa C¢TabMIHOCT U NCPCNEKTUBH 3a
pacTeXx U pasBUTHE, a IIPU OOJIMraliuTe C& BJIMSE OT (baKTOpI/I KaTto
CMUTCHT, NMaJCK, pAaBHHUILEC HA KYIIOHA.

s Jluxgen puck — PHCKBT OT MpoMsHATa Ha CTOMHOCTTa Ha aKUMHTE W
ILITOBUTE HEHHM KHWXKA B CIEACTBHE Ha IMPOMSHATA HA JIMXBCHUTE
paBHuma. EBeHTyanHO TMOBMIUaBaHe Ha JIMXBEHWTE paBHHINA Ou
3a0aBUJI0O HMKOHOMHYECKMS pacTe)X M Hamalwio mnedainbara Ha
TBPrOBCKUTE [PY)KECTBA, KAaKTO M OM TOHMXKMJIO lieHarta Ha
dbuKcHpaHUTE JBIrOBH HHCTPYMEHTH B nopTdeiina Ha Ponpa.

= Jluxeuoen puck — Onpenens ce OT Ia3apHOTO TBPCEHE Ha
WUHBECTULMOHHKMS HMHCTPYMEHT M 3aBMCH OT XapaKTEPUCTUKUTE Ha
KOHKDETHHMSI ~ ©MWTEHT, pa3Mepa Ha €MHCHMATA W  HEHHUTE
XapaKTepUCTUKH, KaKTO U OT CTENEHTa Ha Pa3sBMTHE Ha KalUTalOBHTE
nazapu. Kone6anusta B JOXOAHOCTTA HA MEXIyHApPOAHHTE (PMHAHCOBH
nasapu npe3 2020 roAuHa U TAXHOTO BJIMSHAE BHPXY BOJATHIHOCTTA HA
ThpryBaHure B boiarapus (QUHAHCOBM HHCTPYMEHTH HOBUULUXA
IHAUUMENHO TUKEUOHUSL puck Ha OBITrapCKus KaluTajoB Iasap.

» Baaymen puck — PHCKBT OT HaMajsgBaHe Ha CTOWHOCTTa Ha
WHBECTULIMATA B JajicHa LEHHA KHUra WY JAENO3UT, JCHOMUHUPAHH BbB
BaJlyTa, pa3jnMyHa OT LIATCKUS JONap, Nopajy U3MEHEeHHe Ha Kypca Ha
oOMsiHa MEXTy Ta3d BalyTa CIPSAMO IIATCKUA Jonap.

e Onepamuseen puck — OTHacs ce 0 PUCKa OT 3ary0u I HETaTUBHO BIUSAHUE BBPXY
neitHocTTa Ha PoHAA, MOPOAEHH OT HEMpaBHIHA MM Hee(eKTHMBHA BBHTPEILHA
opranuzanys Ha YTpapisBaioTo aApyxecTso. IIpe3 2020 ronuHa HiMa KOHCTATUPaHH
3ary0Ou B pe3yJiTaT Ha CbOUTHA OT ONCPATUBEH XapaKTep.

* Iomenyuanno ev3oeiicmue nHa COVIDI9 — BB3ICUCTBUE BBPXY ONEPATUBHOTO
ynpapjienre Ha GOHAA C BHBEXKIAHETO HA AMCTaHUMOHHA paboTHa cpea. IlasapHoTo
BB37elicTBIE BHPXY (OH/IA Ce M3pa3sBallie B pA3Ka Na3apHa 00e3leHKa Ha aKTUBUTE H
yBeNMYEHa BONATUIHOCT Karo (GyHKIHS Ha MaHHYecKaTa pasnponax6a Ha GUHAHCOBH
AKTHBH OT CTPaHa Ha HHBECTHUTOPUTE.
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Lenu na Jlozosopen @ono ,Acmpa I'noban Exyumu” npu ynpaeienue Ha pucka
@DOHIBT Clie[iBa arpeCMBHA HHBECTULIMOHHA IOJIMTHUKA [IPU YMEPEHO O BUCOKO HUBO Ha PHUCK.

BbB Bph3Ka ¢ onpeesieHus puckoB npodun Ha PoHa, OCHOBHUTE LIE/H NIPH YIIPABJICHUETO HA
pucka ca:

® Ho;un,p)KaHe Ha YMECPCHO HHBO Ha PHUCK, CbOTBECTCTBAUIO HA WHBCCTULIUMOHHUTE LICJIM
34 PUCK U JOXOAHOCT Ha ®oHja;

b I[OCTI/IFaHC Ha C(l)CKTI/IBHOCT OpHU XCIKAPAHETO,

e OnTUMH3alMs Ha WHBECTULMOHHUTE pe3yiaTartu. ®ouabsT ce CTpEMH Ja IIOCTUTHE
ONTUMAJIHO CHOTHOWICHUEC MEXKAY PUCK U JOXOAHOCT (HOCTI/Il"aHe Ha MaKCHMaliHa
JOXOMHOCT NMPHU MUHUMAJICH pI/ICK).

Ionumuxa na /lozoeopen @onod ,Acmpa I'no6an Exyumu” no ynpaenienue na pucka

e M3noi3BaHMAT PUCKOB W3MEPHUTEN 3a OLIEHKa Ha JMXBEHHS PHCK Ha (MHAHCOBUTE
MHCTPYMEHTH € JIOPaLHsTa, BATYTHHAT PHCK CE OLEHABA YPE3 HCTOPUUECKATA BOJATHIHOCT
Ha Kypca Ha CHOTBETHaTa BallyTa, a HEHOBHST PHCK 4pe3 €IUH OT MPUIOKUMHTE 32
CHOTBETHMS T1a3ap HAa LICHHM KHIDKA KOJNHYECTBEHM METOJM — CTAHAAPTHO OTKIJIOHCHWE Ha
BB3BpAIAEMOCTTa Ha CHOTBETHATa aKuusd, P-koeHUMEHT KbM HMHICKCHTE Ha CBOTBETHHTE
na3apy WK CTAHAAPTHOTO OTKJIOHEHHE Ha u30paHus MHAEKC Ha peryMpaHus masap.

® YHpaBHeHI/ICTO Ha OTpPACIOBHA U qmpmemm PUCK C€ OCBIUECTBABA MOCPECIACTBOM
KOJIMYCCTBCH U (byﬂuamemaneﬂ aHAIU3 Ha KOMIIAHUUTE Ha HHUBO OTpPachj H OTACIHA
KOMIIaHUA.

e QoHabT KOHTPO/IUpAa KPEeAHTHHN PHUCK U PUCKa OT HEHINBJIHCHHC NOoCPEACTBOM
(bYHI[aMeHTaI[CH ¥ KpeJUTEH aHaJIu3 HA CMUTCHTUTE Ha LICHHH KHH)KA M KPCAUTCH aHaJIu3 Ha
KOHTPAr¢HTUTE I10 CACIIKUTE, KOUTO CKIIIOUBA.

* VhpaBieHHETO HAa JHKBHIHOCTTA CE M3BBPIUIBA MOCPEACTBOM €XKEIHEBHO CJIE/ICHE U
aHaJIM3 Ha CTPYKTyparTa Ha aKTHBHUTE M IIACUBHTE 110 BUIOBE U MATYPHUTET; €XKCHEBHO CIE/ICHE
HA BXOMAIIMTE W M3XOAAIIMTE MMApUYHH TMOTOLM; MOAJBPKAHE HA ONTUMAJICH pa3Mep Ha
MApUYHM CPECTBA W APYTH JIMKBU/IHH aKTHBH C L] NOCPEllaHe Ha 3ab/DKenUsTa Ha Ponja;
paspaGoTBaHe Ha KpaTKOCPOYHA M ABJIrOCPOUHA MapiyHa nonuthka Ha Gonja; paspaboTsaHe
Ha cpaTervy 3a NPeIOTBPATIBAHE HA KPU3UCHH CUTYalUH.

b ynpaBHﬂBaH_IOTO JPY>KECTBO CJICAW 32 HUBOTO Ha ONEPAaTHBHHA CH PHCK CXKECIHEBHO,
KaTo Ch3JaBa 0asza JaHHU CBC CHOUTHSA OT ornepaMoOHEH XapaKTep U aHallu3vpa pucka 1no JABa
MOoKa3aTess — 4ecTOTa Ha Bb3HUKBAHE M CTEIEH Ha Bb3ACHCTBHE.

e VOpaBnsBalloTO JPYXECTBO IIE CKIIOUBA XEDKMPAIUM CEIKH C L/l MPeAna3BaHe oT
BaNyTeH pUCK. BCHYKHM aKTHBHY, JCHOMUHMPAHU BBB BalyTa, pas/iMyHa OT INATCKHA Jonap, ce
X€JDKUPAT MOCPECTBOM BallyTHU GOpyBPIM.

e QdoHja mNpuiiara METOfA HA IOETHTE 3aJbJUKCHHMsA IMOC/IECAOBATEIHO KbM BCHUKH
HO3UIMM B JEPMBATHBHM (DUHAHCOBA WHCTPYMEHTH, BKJIFOYHMTENHO ¥ 32 BIPAJICHUTE
JCPUBATHBHE WHCTPYMEHTH, HE3aBHCHMO [alli T CE H3MON3BaT Karto yacT or obumara
WHBECTHIIMOHHA MOJIMTHKA HA KOJIEKTMBHATA MHBECTUIMOHHA CXEMA 3a LIEJIMTS Ha HaMaJlABaHe
Ha PUCKa WM 3a LieiuTe Ha e)eKTUBHOTO YNPaBIEeHUE Ha NopTdeiina.
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b HpI/I NPpUIaraHeTo Ha METOJa HA MOCTUTC 3aAb/DKCHHUA 3a U3UHUCISABAHE HA ob1nara
PHUCKOBA €KCIIO3ULHA Ha KOJEKTHBHA MHBCCTULIMOHHA CXEMa CTOMHOCTTA Ha BCIKA MO3UIUS B
JCPUBATUBCH (I)I/IHaHCOB HHCTPYMEHT CC NIpUPABHABA Ha MMazapHaTa CTOMHOCT Ha €KBHUBAJICHTHA
1103 HMA B 6a30BHs aKTHB Ha TO3H ACPUBATUBCH UHCTPYMCHT.

* @OHIBT HE HU3IIOJI3Ba B TOJiAMA CTENEH U CUCTEMATUYHO ACPUBATHBHHU q)I/IHaHCOBI/I
HMHCTPYMCHTH KaTO 4acT OT CJIOKHWM HWHBECTULIMOHHU CTPATEruy, Npues € Aa HU3NOoj3Ba 3a
HU3MCPBaHC Ha o6u1aTa PHUCKOBa €KCIO3ULIMA METOJA Ha TIOCTUTEC 3aAbJIKCHUA.

22 Ycnoenu nacueu

BbB Bpb3Ka ¢ ynpasneHueTo Ha ®onpa npes 2020r. e u3gafeHo HaKa3aTeJIHO MOCTaHOBJICHUE
Ha croiiHocT 10 xui.jB. HakaszaTenHoTo mocTaHoBieHHE ce 00ajiBa U ¢ BOJH ChAEOHO JIEIO.
Ha 6a3sa craHOBHILC OT HAIIMTE NMPABHU CHBETHULM 34 BEPOATHUSA HU3XOJ OT BOJACHOTO JEJIO 3a
00>KaJIBaHETO HaKa3aTeJIHO ITOCTAHOBJICHHE, HEe ca MPU3HATH 3aJb/DKEHUA KbM 31 JeKeMBpH
2020r. TakuBa Iie 6BAAT NPU3HATH NPHU BISI3IO B CHJIA CBACOHO pEIEHHE, C KOETO ce
TIOTBBPKIABAT CAHKLUMHTE 110 HAKA3aTEIHOTO MOCTAHOBJICHHUE.

22. Tanvuno oonazane

ChrnacHo ACHCTBAIOTO JAHBUYHO 3aKoHojaresicTBo mpe3 2020 roawHa, KONEKTHUBHUTE
WHBECTHLMOHHY CXEMHM, KOMTO ca HOMYyCHATH 3a IyOIM4HO npessarade B Pery6nuka boirapus
He ce obnaraT ¢ Koprioparusen nanbk (wi. 174 ot 3KIIO). Id ,, Actpa I'moban Exyutu” He
J'bJDKY KOPTIOpaTUBEH JaHbK 3a 2020 roauna.

23. Cobumusn, 6v3HUKHAU C/le0 0amama Ha omyema

Cren natara Ha CbCTaBSHE HA OajlaHca HE ca HACTBIWIM CHOUTHA, KOUTO OUXa IOBJIHAIA
chlleCTBEHO Ha rogumHds ¢uHaHcoB order 3a 2020r. Ciex parata Ha H3rOTBSHE Ha
roaviHus (GUHAHCOB OTHET HAa PBKOBOACTBOTO HE Ca M3BECTHHM KOPUTHPAIUX U HEKOpUTUpalln
CHOMTHS, KOMTO 1a W3UCKBAT CIELMANHO onopecTaBaHe. He ca u3BecTHH (haKTH, KOUTO BOJSAT
J0 orpanuyaBane nedHoctra Ha QOHJA W HE TpWIaraHe MNPUHLMIA Ha ACHCTBAIIO
npeanpustde. Hsama pemieHMs M B CaMOTO  YNpaBisBailO  JAPYXECTBO 32
NUKBUAALMA/TIPEKpaTsBate Ha AeiHocTTa Ha MOH/IA MM YIPABJISABALIOTO APYXKECTBO.
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