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AOKAAA HA HE3ABUCHMMMSA OAMTOP

Ao
CobcrpeHuimre Ha ASA08€ B
Aorosopen gona HALIMOHAAEH AOTOBOPEH ®OHA AKTUBA

AoKaaa OTHOCHO 0ANTA Ha PUHAHCOBHMSA OTUYET

Muenue

Hiue mapnprmxme oant va dumancosna orser na HALIMOHAAEH AOT'OBOPEH
DOHA AKTHUBA (,Ponaa”), chanpakai or4era 3a pUHAHCOBOTO ChCTOAHME KM 31
Aexemspu 2020 r. it oTyera 3a neuaabata man sarybara u Apyrus BceodDXBaTeH AOXOA,
OTUeTa 3a IIpOMEHUTe B HeTHUTE AKTUBM, OTHACAIM Ce A0 TIpUTeXarteAuTe Ha
AAAOBE, M OTYETa 3a HEIP!-’I'—IHMTE [oToLM 3a roamHara, ;sam.-.pmaama Ha Talll Aarta,
K2KTO 1 [MOACHUTEAHHTE NpHMACKEeHHA KLM I‘.IJHHEIHCGBI-[H oTieT, ChAbpiKallM M
0D0DIIEHO OTOBECTSABAHE HA CHIECTBeHHTE CYETOBOAHM MOAMTHKML.

[To wame MHEHME, ITPHAOKEHMAT {l)HHﬂHmB OTHET IIpeACTaBEA AOCTOBEPHO, BhB
BCHYKM CBIIECTBEHM acnekTH (puHaHcoBOTO cherosanue Ha Ponaa xum 31 AeKeMBpit
2020 r. 1 HeroBuTe PUHAHCOBM PEIYATATH OT ACHHOCTTA Y HAPUMHITE MY HOTOLM 3a
roAMHata, 3apbpliBallla Ha Tasu Aara, B ChoTBeTcTBME C© MexayHapoaunre
cranaapt 3a gpunancoso oruntase (MC®PO), npuern or Esponesickna cnios (EC).

Basa 3a uspasasane na muenue

Hue mspnpummxme Hauma oaut B cnotsercrsue ¢ MexaAvHapoAHUTe OAMTOPCKI
cranaaptu (MOC). Hammre oTroBopHOCTH CBIAacHO Te3n CTaHAapTH €a ONMCAHN
AOITBAHMTEAHO B pa3deaa OT HalMA A0KAAA ,OTTOBOPHOCTH Ha OAMTOPA 3a OAMTA
Ha ¢unancosua orver”. Hue cme mesasumcumm or Ponga B CHOTBETCTBHE C
Mexaynapoanns — eTmyeH  KOAeKC Ha  1PO(ECHOHAAHUTE  CYETOBOAMTEAN
(raumMTeAHO MexayHapoaum craHaapti 3a Hesasmcumoct) uma Cusera 3a
MEXAYHAPOAHM CTaHAAPTH M0 eTuka 3a cueropoautean (Koaekca ma CMCEQ),
3AEAHO C eTHHMHUTEe M3MCKBAHMA Ha 3akoHa 3a vesasucum ¢uuHancos oaut (3HDO),
MPUACKIIMU 10 OTHONIEHME HA HAlMAg 0ANT Ha (uuancopmua oruer B brarapus,
KaTo HME MITHLAHMXME M HAINIMTEe APYTHM €THYHM OTTOBOPHOCTH B CHOTBETCTBHE C
msmcksanAaTa Ha 3HPO n Koaexca na CMCEC. Hue cumtame, ue oautopckure
AOKA3aTeACTBa, MOAYUEHI OT HAC, €A AOCTATHLUHM M YMECTHHM, 32 Aa ocurypsr Dasa 3a
HAIIIeTO MHEHHE.
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AOKAAA HA HE3ABMCHMMMS OAMTOP - MPOAbAKEHHE

Hapazpad 3a o6pvugane na snumanue

OOpbiame BHMMaHNE HA TIOACHUTEAHO MpHAOKeHue 2 BLB (PMHAHCOBMS OTHET,
KBAETO Ce OmMcBa ue KbM Jarata Ha ordera Prkosoactsoto Ha Ynpasassamoro
APYXeCcTBo He € B ChCTOAHME Ad OLEHM IHAAOCTHOTO BAMAHME Ha ropoaeHara oT
COVID-19 mnanaemusa cutyaums BLpXy OBACHIOTO (PMHAHCOBO CHLCTOAHME M
pesyatatute Ha DoHAa, HO cunTa, Ue FL3ACHCTBHETO I1e TPOABAKK Aa BOAN A0 110-
BUCOKA BOAATHAHOCT M [OBMILIEHME HA IMa3aPHMA U LIEHOBM PUCK, CHFLPIAHN C
punancosure axtusn wa Powaa. Hamwero mmenue me e MOAMPHMLUMPAHO IO
OTHOULIEHIe Ha TO3M BLITPOC.

Apyea undopmanus, pasauuna om dunancosus omvem u odumopcxus Jokaad
6BPXY Hezo

PEKOBOACTBOTO HOCH OTTOBOPHOCT 3a Apyrata uHdgopMarsL, Apyrara undopmannsa
Ce ChCTOM OT AOKAAA 3a ACMHOCTTa, M3roTeeH oT PhkoBoacTsoTO cnhraacuo aasa
ceaMa OT 3aKOHa 3a CYETOBOACTBOTO, HO HE BKAIOUBA (puHaHCcOBMS OTYET M HaIMA
OAHMTOPCKM AOKAAA BBPXY HETO.

Harrero muenne otHocrno punancosmna otuer ve ofxsaa Apyrata uHdpopmarsa m
HHE He M3paisBaMe KakpaTo 1 Ja e (POPMa Ha 3aKAIOUEHHE 3a CMIVPHOCT OTHOCHO
HedA, OCBEH aKO He € M3PHYHO [MO0COYEHO B A0KAaAa HM M A0 CTereHTa, A0 KOSATO e
MOCOUEHO.

Bue BpB3ka ¢ Hamums oant Ha ¢puHaHCOBMA OTYeT, HalaTa OTTOBOPHOCT €€ ChCTOM B
TOBA Aa MpoveTem Apyrata MHGOPMAILA 1 110 TO3M HAYMH A TIPELIeHMM AN Tasu
Apyra undopmaliisa e B ChIIecTBeHO HeCLOTBETCTBHE C (pumancosua oruer man c
HALIMTE TIO3HAHMA, NPHAOOMTH 110 BpeMe Ha OAMTa, MAK TI0 APYT HAYMH M3rAekKAA
Ad ChALpXa CHILECTBEHO HENPaBUAHO AOKaAaasane. B cayuait ye ma Oasara wa
paboTarta, KOATO CMe M3IBBPIIMAM, HUE AOCTHIHEM AQ0 3aKAIOUCHME, 4e e HAANIE
ChIIECTBEHO HENPABMAHO AOKAaABaHE B Ta3u Apyra nudpopMalius, OT Hac ce N3HCKPa
Aa AOKAaABaMe To3u hakr.

Hamame kakso Ad AOKAaABaME B TOBa OTHOIIIEHME.
Omzosoprocmu na Pvxosodcmeomo 3a dunancosus omyem

PsxosoacTpOTO HOCH O TOBOPHOCT 3a M3TOTBAHETO M AOCTOBEPHOTO ITPEACTaBAHe Ha
To3u uHancos oruer B chotsercrane ¢ MCDO, npuern or EC 1 3a Takasa cucrema
3a BLTPEILUEH KOHTPO., Kakpato PLKOBOACTBOTO onpeaeAs kato HeoDxoAuMa 3a

anpec: rp. Codwn, ynflioba Beawurosa Ne 9, o1.6 ten: +359 2 B0 99 740, daxc: +359 2 80 99 759
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AOKAAA HA HE3ABMCUMMS OAMUTOP - NPOALAKEHNE

OCUTYpPABaHE MATOTBAHETO Ha (])HI-IEIHCCIBH OTYeTH, KOMTO He CEALPAAT CLILECTBEHM
HEMPaBIAHN OTUYMTAHMSA, HE3aBHCHMO AaAM ALAMKALILM Ce Ha M3MaMa 1au Irpelika.

[Ipn wsrorsane na Quuancopns oryer PHLKOBOACTBOTO HOCH OTTOBOPHOCT 3a
ouensnsane crocobrocrra Ha Ponaa Aa npoAbAKKM Ad  yHKUMOHMpA KaTO
AGIICTBAIIO TPEATIPUATIE, OMOBECTABANKM, KOTaToO TOBA € NPHAOKHUMO, BBIIPOCH,
CEbp3ani € IIPeAllOAOXKEeHHETO 3a ACHCTBAIIO TPeAnpHATHE M M3I0A3ZBANKHN
CIeTosoAHaTa Da3a Ha OCHOBATA HA NPEANIOAOKEHHETO 3a ACHCTBAIIO PeAPHITHE,
OcBeH  ako PhKOBOACTBOTO He Bh3Hamepsasa aa auxksuampa Pomaa mam aa
[MPEeyCTaHOBM AEHHOCTTa MYy, MAM aKO PLKOBOACTBOTO Ha mpakTHKa HAMA Apyra
aATEPHATHBA, OCBEH Aa MOCTLITH 10 TO3M HAMUH.

Omzosoprocmu na 0dumopa 3a 0duma na Gunancosus omuem

Hamntre mean ca aa noayunm pasymHa cTereH Ha CMIYpHOCT OTHOCHO TOBA AaAM
(i)HHHHEUBH}IT OTHET KaATO 1[AA0 He ChALPAKA ChIllECTBEHM HEHPHBII:IHH OTUHMTAHA,
HEFABMCHUMO AaAl ALAXKAIIM Cé Ha M3MaMa MAK Irpeinka, M Aa Migaaem GAHTDPEKH
AOKAaA, KOMTO Aa BKAKIOMBA HAILETO OAMTOPCKO MHeHne. Pasymsata creneH Ha
CUTYPHOCT € BMCOKa CTEIIeH Ha CHIYPHOCT, HO He @ TapaHilis, Y€ OAMT, U3BLPIICH B
CHOTBETCTBIE ChC JakoHa 3a Hesasucumms usHancos oaut u MOC, susarn me
paskpuBa  CLUIECTBEHO HENpPaBMAHO OTYMTaHe, KOIaTO TAaKOBa CBHIIECTBYBa.
HEI’IPEBHAHH OTYHTAHMA MOTAT 438 BRIHUMKHAT B pe3vATaT Ha MiMaMa MAH rpemka 1
€€ CYMTAT 3a CLUIEeCTrBeHM, ako O MOLAD pasyMHO Aa cCeé oOuvaksa, d4e Te,
CaMOCTOATEAHD HMAM KaTO ChBEVIIHOCT, Onxa moran Ad OEaXaT BAMAHNIE BBpPXY
HEOHOMMHYEeCKHTE PemeHs Ha HDTPEﬁHTEAI‘ITE. BieMaHK BB3 OCHOBA Ha TO3M
(punancos oT4er.

Karo wacr or oanra 8 crorsercrene ¢ MOC, ume usnoassame rpodecnonaata
NpeleHka 1 sarassame rnpogecnoHalen CKenTHiN3bM 10 BpeMe Ha LeAus OAMT.
Hue cpimo Taka:

— MAeHTH(]MUMPaMe U OlleHABAME PHCKOBETE OT CHINECTBeHN HeTpasMAHN
OTHUTAHMA BEB (PUHAHCOBUA OTYET, He3ABMCHMO AaAM ALAXKAIIM e HAa M3Mama
MAM Tpellika, paspaboTeame 1 M3IThAHABAME OAMTOPCKH IPOLIEAYPH B OTTOBOP Ha
Te3n pHCKOBE M MO0AYYaBaMe OAMTOPCKH AOKa3aTeACTsa, KOMTO Aa €a AOCTaThYHM
M YMECTHI, 32 A2 OCMTYPAT Dasa 3a HameTo MHenne, Pucknt aa e Gnae paskpuro
ChINECTBEHO HENPABMAHO OTYMTAHE, KOETO € Pe3vATaT OT M3Mama, € 110-BHCOK,
OTKOAKOTO pHCKa OT CBHILECTBEHO HEITPaBMAHO OTYMTAHE, KOETO € pesyATar or
FPEHIKA, Thil KaTO M3MaMara MOXe Aa BKAIOMBA TailHO CHOpasyMsBaHe,
dasmmuintpane, npeAHaMepeHH TPONYCKM, M3ABACHMA 3a BLBEXJaHe Ha

anpec: rp. Codkn, yn./lioba Benwukosa Ne 9, 1.6 ten; +359 2 80 99 740, daxc: +359 2 8099 759
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AOKAAA HA HE3ABMCUMIEA OANTOP - npoabaxkenne

oauTopa B 3aDayxAeHme, KAakTo M IipeHeDpersaHe mam 3ao0ukassHe Ha
BBTPELLIHMA KOHTPOA.

— noayyapame pazdHpaHe 3a FLTPELIHNA KOHTPOA, MMAal] OTHOIIEHHe KbM OAMTA,
3a aa pa3spaboTUM OAMTOPCKM MPOLEAYPH, KOMTO A3 Ca MOAXOAAIM [Py
KOHKpPeTHHTe ODCTOATeACTBA, HO He C LA M3passBaHe Ha MHeHHMe OTHOCHO
e(peKTHBHOCTTa Ha BRTPELIHI KOHTPoA Ha Ponaa.

— OueHABaMe YMeCTHOCTTA Ha M3II0A3BaHNTe CYeTOBOAHM TTOAMTHKM M Pa3yMHOCTTa
Ha CYETOBOAHMTE NPHOAMIMTEAHM OHEHKHM M CFLP3aHMTE C TAX ONOBECTABAHNA,
Harpasexn ot PrKOBOACTBOTO,

— AOCTUIaMe A0 3AKAIOUeHMEe OTHOCHO YMECTHOCTTa Ha M3I11043BaHe OT CTpaHa Ha
PrroBoAcTBOTO HA cueTOoBOAHATA Da3za Ha OCHOBATA HA MPEAIOAOKEHHETO 3a
AGHCTBALLIO  TpeanipuATHe ¥, Ha ©Oajata Ha [0AYYEHHTE OAMTOPCKM
AOKa3aTeACTBa, OTHOCHO TOBAa AaAM € HaAMile ChllleCTBeHa HeCUTVPHOCT,
OTHACAIA Ce A0 CHOMTHA MAM YCAOBMA, KOMTO OMXa MOTAM Aa [OPOAAT
3HAYUTEAHN CBLMHEHMS OTHOCHO criocobHocTTa Ha Ponaa Aa MpoABAXKK A
(yHKIMOHMpA KaTO AEMCTBALIO IIpeAnpusTHe. AKO HHE AOCTHIHEM A0
3AKAI0UEHME, Y€ € HaaMle CBIIeCcTBeHa HeCHMIYPHOCT, OT Hac Ce M3MCKBa Aa
fnpusAedeM BHHUMaHMe B OAMTOPCKMA CHM AOKAAA KBM CPbP3aHMTE C Tasn
HECHTYPHOCT OMNOBECTABAHMA BbB (PUHAHCOBMA OTHET MAM B CAyYall 4e Te3u
OMOBECTABAHMA €A HEAAEKBaTHH, Aa MoamduumpaMe mHenuero cu. Hammre
3aKAOUeHNA Ce OCHOBABAT HA OAMTOPCKHMTE AOKA3aTeACTsa, M0AVYEHM A0 AaTarta
Ha OAMTOPCKMS HM AOKAaA. bpaemmm cudurnsa mam ycaosmua obavye morar Aa
crasar npuanHa PoHAa Aa npeycraHosu (PVHKIMOHUPAHETO CH KATO AEHCTBAII0
npearnpusaTie.

— OLeHABAME 1IAJ0CTHOTO NPEACTaBAHE, CTPYKTYPA M ChABPAKAHME HA (PHHAHCOBI
OTYET, BKAYUTEAHO ONOBECTABAHMATA, M AaAM (PUHAHCOBIAT OTYET IPeACTaBs
OCHOBOIMOAQTAIMTE 33 HEr0 CACAKM M ChOMTHMA 110 HaYMH, KOHTO MOCTHIA
AOCTOBEPHO NPEACTABAHE,

Hue komynukupame ¢ PRKoBOACTBOTO, HAPEA C OCTAHAAMTE BLIIPOCH, MAAHMPAHIA
ODXBAT M BpEME Ha MIITLAHEHHE HA OAUTA M CHIIECTBEHHTE KOHCTATalluM OT OANTA,
BKAIOUMTEAHO  CBINECTBEHM  HEAOCTAaThIM  BLB  BLTPEIIHUA KOHTPOA, KOMTO
MASHTH(]MIIPaMe 110 BpeMe Ha M3FLPIIBAHIA OT HAC OANT.

Hue npeaocrassame cpito taka Ha PLKOBOACTBOTO, M3sIBAGHNE, Y€ CME M3ITLAHMAM
NPHAOKMMHTE ETHYHM M3NCKBAHMA BLE BPb3Ka € HE3aBUCHMOCTTa ¥ ue 1ie
KOMYHHKHPaMe ¢ TAX BCHYKH B3aMMOOTHOLIEHMS M APYTM BBIIPOCH, KOMTO OMXa
MOTAM  pasymMHO Aa  ODbAaT pasraexkiady  Kato MMaly  OTHOLIEHME KbhM

anpec: rp. Codwa, ynMoba Beawuwosa Ne 9, e1.6 ten: +359 2 80 99 740, daxc: 4359 2 80 99 750

a-mail: cffice@brainstorm.bg, yeb caim: www brainstorm. bg
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AOKAAA HA HESABMCHMMMA OAUTOP - npoasaxenne

HE3ABNMCHMMOCTTa HM, a KOrato e NPHAOCKHMO, H CHBP3AHMTE € TOBA InmpeAriasHn
MEpPKH.

A0KAaA BBB BPb3Ka C APYTM 3aKOHOBH M PEry1aTOPHM M3NCKBaHUA

Adonvanumernn  ewvnpocu, xoumo nocmaés 3ia Joxaadsane 3axowwvm 3a
ciemosodcmeomo

B aomrbaHenme Ha Hammre OTFOBOPHOCTH M AOKAaaBaHe cbkraacio MOC, 1o
OTHOIIEHIE Ha A0KAaAa 33 AEMHOCTTA, HUE M3ITLAHMXME M Npoueaypure, A00apeHn
KbM usucksanmnre no MOC, ceraacno ,Ykasanmsa OTHOCHO HOBM M PpasiIMpeHyu
OAHTOPCKH AOKAAAM M KOMYHMKALIMA OT CTpaHa Ha oauTopa” Ha npodecronaaHara
OpraHM3almsa  Ha permcTrpupanute  oauTopu B bharapusa, Mucrurtyra wa
Auniaomupannre  ekcnepr-cuerosoantean (MAEC)”. Tean nponeaypu kacasr
MPOBEPKH 33 HAAMYMETO, KAKTO M ITPOBepPKN Ha JopmaTa M CbABPXKAHMETO Ha Tasn
Apyra mupopManma ¢ 1ea Aa HiM HOANOMOIHAT BLB (JOPMUpalHe Ha CTAHOBMINE
OTHOCHO TOBa JAaan  Apyrata wuH(pOpManus BKAIOYBA OMOBECTABAHMATA W
AOKAaABaHnATa, npeasmaenn B8 [aasa ceama or 3akoHa 3a CYETOBOACTBOTO,
IMPHUAQKNM B E'hﬂrﬂpl-lﬂ.

Cmarosuue 6v6 6pvixa ¢ 4a. 37, ax. 6 om 3axona 3a cuemosodemeonio

Ha Basara na nasnpuienure npoieAypu, HaleTo CTaHOBUIIE €, ye:

a) Mudopmannsra, BKaOueHa B A0KAaAa 3a AIMHOCTTa 3a MHAHCOBaTa rOAMHA, 3a
KOATO € M3roTBeH (PMHAHCOBMA OTYET, ChOTBETCTBA Ha (PUHAHCOBMS OTYET.

0) AokaaanT 3a AEIHOCTTA € M3TOTBeH B CHOTBETCTBME ¢ M3MCKBaHuATa Ha [aapa
ceaMa OT 3akoHa 3a CUeTOBOACTBOTO.

BPEVIH CTOPM KOH _
Odumapcro dpyxed 0\ ‘55 N
Kameass Tepsuitckd="npadiiy el

Penrybauka buarapush, Codousy 2%

appec: rp. Codwa, ynJTioba Beawykosa Ne 9, et.6 ten: +359 2 80 99 740, dawc: +359 2 80 99 750
a-mail; office@brainstorm.bg, yeb cair: www brainstorm. bg
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HauwoHaneH gorosopeH goHg AkTHBa"
Hoknap 3a geitHocTTa
2020, 1

[[oauLlLeH aoknag 3a JenHocTTa

|. HaumonaneH chorosopex dona AkTuBea

HauwoHanen gorosopeH doHg Axktuea” (PoHaLT) e doHA OT OTBOPEH TWN, KOWTO MHBECTWPA B
NPeXEbLPNAEMA LEHHN KHUXE UNK B APYrK NUKBMAHW UHaHCoBW akTueWn, HabpaHw Ypes nybnuyHo
npegnaraHde NapuYHM CpeacTea, Ha NpUHUKMNAG Ha pa3snpedeneHne Ha pucka.

HauwoHaneH aoroeopeH doHa AKTMBA" HE & NpeanpusTHME No cMmuckna Ha JupexTusa 2009/ 65/E0,
CBOTBETHO HE & KONEKTWBHA WHBECTUUWOHA CXema.

OcHoeHaTa uen Ha HauwoHanHws goroeoped oHA € OCHIYpABaHeTO Ha ObLMArocpodeH PBCT Ha
CTOWHOCTTA Ha HEroBMTE WHBECTULMMW, KAKTO W HapacTBaHE Ha CTOMHOCTTA Ha WHBECTUUMMTE Ha
npuTexaTtenvTe Ha gANoee 4pel peanvivpaHe Ha MakCUManHWA Be3MOXEH 40X00 NPpW NoemaHe Ha
YMEPEH OO0 BWCOK PUCK M OCHrypRBaHe Ha NUKBUAHOCT HA WMHBECTULIMMTE Ha NMPUTEXaTENUTE Ha
Asnoee.

PBCTBT ce ocurypaBa Yypes MHBECTUpPaHE BbE BUCOKOAOXOAHW aKTUBM, @ yNPaBneHWeTo Ha pucka —
NnocpeacTeoM TEXHWKW 332 AuBepcudrUMpaHe M B3aWMHO ChYeTaBaHe Ha akTuenTe. Cpea OCHOBHMWTE
uenu Ha PoHaa e U OCHrypRBaHe Ha NUKBUAHOCT - KAKTO Ha HeroBuTe cobCTBEHW MHBECTULMMW, Taka
W Ha wHBecTWUWWTE B pgAnoee Ha QPoHga, HAma curypHoct, Ye @oHALT We nNocTMrHe
WHBECTULIMOHHWTE CW Lienw.

HauuoHanex goroeopeH ¢oHa ,AKTBa" & OpraHu3MpaHd M ynpaesnsasaH OT ynpasnsBalio ApyXecTso
AKTUBA ACET MEHWIDXMBHT AL, rp. Codun, 6yn. Xpucrocdop KonymE Ne 43, eb3 ocHoBa Ha
peweHne Ha Coveera Ha auvpektopute. QOHALT UMa w3gageHo paspewexnve ot Komucuata 3a
thuHaHcos Hapsop Ne5-HU® ot 06.01.2021r., 813 ocHoBa Ha Pewenne Ne 916-HU® ot 15.12.2020r.

HauwoHaned poroeopeH oHa AKTUBE" HE e CaMOCTOATENHO IPUAUYECKD NULEe W He NpUTexasa
npasocyBeKTHOCT, HUTO ynpaeuTenHn opraHn. PoHALT € 06ocobeHo MYLLIECTBO C LEN KONEKTHBHO
WHBECTUPAHE B NPEXBBLPNAEMKW LEHHW KHWKa W APYrM NUKBMOHW DWHAHCOBW aKTMBWM Ha NapWyHW
cpencrea, HabpaHu ypea nybnuyHo npeanaraxe Ha ganose. Beuyku akTvew, kouTo ca NpuAodbuTK 3a
®oHpa, ca obwa cobcTeeHOCT Ha MHBECTUpanuTe B Hero nuua. Mevanburte u sarybute Ha ®oHpa ce
noemar oT MHBECTUTOPWTE, CbPa3MEDHO Ha TEXHWA AN B UMYLLECTBOTO MY.

HauwoHaneH gorosopeH oHa  AKTMBA" EMWTUPA AANOBE, KOWTO A3BAT NPaBO Ha CLOTBETHA Y4acT OT
WMYLWEeCTBOTO Ha ¢'DH,EI,3. BKNOYWUTENHO NPW NWKBWGAUWA, NpaBo Ha OEF}ETHO M3KYyNnyeaHe, KakTo W
ApYyrv Npaea, npeasuaeHn B 3aKoHa AeWHOCTTa Ha KONEKTUBHWTE WHBECTULMOHHA CXeMK 1 Ha apyru
npegnpuAaTHA 33 KONEKTUBHO MHBECTWURAHE M B I'Ipaamnara Ha ©oHga.

[orosopHuAT GoOHO HAMa pervcTpupadH nbpeoHaqaneH kanwtan. lMyGnwyHoTo npegnaraHe Ha
Asnoee Ha Hauwonaned pgoroeopeH o JAKTMEa" 3anodea Ha 15.12.2020 roguHa.

Llenta Ha ®oHAa & OCUrypABAHETO Ha ABLMMOCPOHEH PBET Ha CTOMHOCTTA Ha HEMOBUTE UHBECTULIMM,
KaKTO W HApacTBaHe Ha CTOWHOCTTa Ha WHBECTUUWMMTE Ha nNpWTeXaTenuTe Ha OANOBe 4pes
pPEANW3NPaHEe Ha MaKkCMMANHWS BBL3MOXEH AOX04 NpW NOEMaHe Ha yMepeH OO0 BWUCOK PWCK M
OCUrypABAHE Ha NUKBWAHOCT HA MHBECTULMMTE Ha NpUTEXATENUTE HA AAnose. DoHALT MHBECTUPa
NPeMMYLLECTBEHO B LIEHHW KHUXA, JONYCHATW [0 UNK TLPryBaHW Ha perynupad nasap B brnrapus, 8
T4, AaKUWM, OBNFOBM LUEHHW KHWKA W MHCTPYMEHTM C dwKkcupaHa goxoaHocT. MHeecTwumoHHaTa
cTpaTternsa Ha GoHAa NPeaBN¥aA PEanu3InpPaHeTo Ha KaNUTanoen ne4anbn OT LEHHKM KHIKa, Npuxoau
OT AVBMAGHTW/AOXOAM OT AANOBK LIEHHW KHWXA, KaKTO U TeKyLIM OX0AW OT ALMAroBM LEHHW KHWXA 1
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Apyrv GUHAHCOBWM MHCTPYMEHTW, 33 NOCTUIaHe Ha MHBECTULMOHHMTE LENU Le Ce npunara CTpaTerva
3a aKTMBHO ynpaseneHne Ha nopTdena oT UeHHU kHwka, (hMHAHCOBK aKTUBWM WM Napu4HK cpeacTea.
3a nocTtwradHe Ha OCHOBHWTE CW WMHBECTWUUWOHHKW Uenw PoHOLT MOMmEe ga npunara nogxogswu
cTpaTervu 3a npegnaseade OT nasapeH, BanyTed u Apyry puckose (“xepxupaHe”). cAenkn © onuwuik,
troYLpoK, cyanoBe v Apyrv AepuBaTH.

¢DHA‘hT cnegea EHHEHCHDEHE WHBECTUUWMOHHA NONWTWUEE W OCUrypABea OTHOCHMTENHO CUrypHa
MHBECTULMA, ChXPaHABALLA W YBENUYaBaLLA B peanHo N3paXeHwe cnecTABaHWATa, npeanassawa rm
OT BanyTed pVUCK W JaBawa UM BL3IMOMHOCT 33 No-BUCOKAa QOXO4HOCT 4Ypes WHBECTHPaHe Ha mMmarnka
YacT oT nopTdenna B KaYecTeeHW akuun Ha nybnudHn apyxectea. PoHALT Cnegsa NonuTUKa Ha
aKTWBHO yNpaBneHue Ha MHBECTULMOHHWA NnopTdenn.

PA3BUTUE HA AEMHOCTTA U CbCTOAHUE HA ®OHOA

HauwoHanen gorosoped coHg ,AxkTuea’ zanoqsa nyGnw4HOTO NpegnaraHe Ha CBOWTE AANOBE Ha
15.12.2020 rogmHa. lNpes roguHaTa WHBECTWUWOHHaTa nonuTuka Ha [orosopHus coHg Be
NogYMHEHa Ha NOCTUraHe Ha 3anoXeHuTe Lenu 1 cnalsade Ha UHBECTUUMOHHWTE OrpaHUYeHuA.

OcHoBHM Uenu Ha ®oHAa ca OCUrypRBAHETO Ha ALMFOCPOMEH PBCT Ha CTOMHOCTTa Ha HerosuTe
WHBECTULIMM, KaKTO W HapacTBaHe Ha CTOWHOCTTa Ha WHBECTUUMWTE Ha NpUTEXaTenwTe Ha AAnose
4Ype3 peanu3npaHe Ha MakCUManHWA Bb3MOXEeH A0X04 Npwu noemaHe Ha ymepeH 00 BUCOK PUCK W
OCHIypABaHE Ha NUKBWAHOCT Ha MHBECTUUMMTE Ha NpUTexaTtenuTe Ha aanose. PoOHALT UHBECTHPA
NPenMYLECTBEHO B LUBHHM KHIXE, AONYCHATK 40 WNK TLPTYBaHW Ha perynupad nasap e bunrapus, B
T.M. aKUMKW, ABNTOBM LIBHHW KHWKE W MHCTPYMEHTW ¢ cwkcupaHa poxogHocT. MHBecTuuwoHHaTa
cTpaternA Ha QoHaa npeasvxaa peanvManpaHeTo Ha kanuTanoen Nevanbu oT UeHHW KHXKE, Npuxoau
OT AMBUAEHTW/AOXOAW OT AANOBKU LIEHHN KHWKA, KAKTO W TEKYLUWM A0XOAW OT ALNMOBY LIEHHW KHIKE U
Apyrn hVHAHCOBY MHCTPYMEHTU. 38 NOCTUraHe Ha MHBECTULMOHHWUTE Lenw Lie ce npunara cTpaTerns
3a aKTUBHO ynpasneHue Ha nopTdenna oT UeHHW KHKa, PUHaHCOBK aKTMBX W Napw4HW cpeacTea.
3a nocTMraHe Ha OCHOBHWUTE CW WHBECTUUMOHHW Uenn PoHALT MOXE Aa npunara noaxoasium
cTpaTernu 3a npegna3sadHe OT NasapeH, BanyTeH W Apyrv puckose ('xeaxmpaHe’). CAEnkW C onuum,
hroyLpcK, cyanose U pyru gepueari.

WMHeecTuUuMATa Ha NpUTEXaTENUTE Ha JAMNOBE He Ce NON3Ba C rapaHuvATa Ha DaHKkoB gENo3nT.

Mpes U3TeKkNUA OTYETEH NEPUOA B PE3YNTaT Ha W3BbpLIBaHaTa gedHocT Ha PoHaa e peanusnpaH
oTpuuaTeneH dMHaHCOB pe3ynTar B paamep Ha 56 279 ne.

PaamepsT Ha pa3sxoguTe Ha ®oHga 3a 2020 r. ca Ha obwa croiHocT 121 738 nB. ca ONoBECTEHK
nogpobHo e GenexkuTe KbM MNoauwHUA hruHaHcos oTYeT Ha PoHAaa.

MpuxoauTe, B pesynTaT Ha ynpasnexue Ha obwma nopTgeinn Ha ®oHaa, ca B pasmep Ha 65 459 nB,,
KaTo TAXHOTO pasnpegeneHne e BUAHO OTHOBO B NPUNOXEHWATA KbM MoanWIHWA hUHAHCOB OTYeT 3a
2020 r. Ha ®oHaa.

PeayntaTeT 0T dwvHaHcoBarta AeiHocT Ha ®oHga, u3umcned Ha Gasa BCWMYKW NPUXOAKM U BCUHKK
pa3xoaw e saryba s paamep Ha 56 279 ne.

AxTuBMTE Ha choHaa kM 31.12.2020 r. ca B paamep Ha 10 713 xun.ne., B ToBa Yyncno 10 321 xun.
NB. hMHaHCOBK akTUBKM, OTYMTaHK NO CNpaBeanuea cToMHOCT B nevanGaTa wnu 3arybaTa.

Mopagu cneundmyHaTa cM gerHocT, PoOHALT HE € OTYMTan NpUXoawn WNK pasxodun B pesynTaT Ha
HeoBudanHW UNK cNopaguyHU CEBUTUA MNK CAENKK W HE C3 HAacTBLNBANMW CbLECTBEHN MKOHOMUYECKH
NPOMEHW, KOMTO Ca Ce OTPa3vunK Ha pasmepa Ha OT4YeTeHUTE NPUXOAW OT AeWHOCTTa Ha DoHAa.
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B Wauanoto Ha 2020 roguHa, nopadw pasnpocTpaHeHWe Ha HoewA koposasupyc COVID - 19 B
ceeToBeH mawab ce nosewxa 3aTpygHeHWA B DMaHeca M MKOHOMMWYECKaTa [eWHOCT Ha peguua
NPeanpUATHA W LUENu WKOHOMWYeckm oTpacnu. Ha kanutanoeswuTte nasapw ce Habniogasaxa pesku
NOBWLIEHMA Ha HWBATA Ha Na3apHaTa BONATUNHOCT, NOPOAEHW B OCHOBHATA CW 4acT oT pasnpogaxtn
Ha akTueu u pebanaHcupade Ha NOPTHERNK Ha ronNemMu WMHCTUTYLMOHANHW WHBECTUTOPW, KOETD
AoBefe W [0 3HaYuTeneH cnag B 0X04HOCTTa Ha OCHOBHUTE BOpPCOBK MHAOEKCK.

Kum patarta Ha otyeTta PuKkoBoACTBOTO Ha YnpaensaeawoTo [pyXecTeo He @ B ChCTORHWE Aa OUeHK
LUAMOCTHOTO BRAWAHWME Ha nopogeHata ot COVID-19 naHgemws cwTyauwsa ewpxy ObaewoTto
PUHAHCOBO CBCTOAHWE W pesynTaTuTe Ha PoHga, HO CYMTa, Y& BL3LEeNCTBMETO LWe NpoabndKn Aa
BOAWM A0 NO-BUCOKA BONATWNHOCT W NOBMLLEHWE HA NasapHUA W UEHOBM PUCK, CBbP3aHn C
tbMHaHcoBMTe akTven Ha PoHga.

AHANW3 HA OCHOBHWTE ®UHAHCOBWU W HE®GMHAHCOBU NOKA3ATENK
®WHaHCOBMW Noka3laTenu
AHanua Ha ocHoBHW HWHAHCOBW NOKA3aTenu, MMallK OTHOLIEeHWE KbM CTOMNaHCcKaTa AeiHOCT.

CTpykTypa no eugoee nNpuxoaw W NPOLEHTHOTO UM OTHOLLEHWE KM obLuTe
| Npuxoan

 TpMX0AYN OT UHBECTHLN 31.12.2020 | 31.12.2019 |  Pouent ot

}_
T | obumre

L | CroiHocTenesa | npuxoam
MonoxuTENHW PasnuKW OT onepauum ¢ | 5 .

hVHAHCOBK aKTHUBM — | 64 400 - | 98.38% |
Tpvxoam OT NixeK | 1059 - 1.62%
O6uwo - 65459 “ | 100%

' CTpykTypa no BU0Be pasxoan U NPOLEHTHOTO UM OTHOLLEHWE KbM obwwre
pasxogn

_Paaxoan 131122020 | 31.12.2019 | ppoyent o

_ CromHocT B neBa  obwuTe paaxoam |
_ P_a:txu.qn. CBBLP3aHK C MHBECTHLMUTE 121122 - | 99.49%
OTpuuaTENHK Pa3nuKkK OT onepauvn c

. hMHaHCOBMW aKTUBK 121093 - 99.47%
- Apyru pasxogu 29 | - | 0.02%
: Paaxogw 3a ynpasnexHwe 616 - _ .D.51%
BraHarpamgeHue Ha ynpaensealioTo

_ ApywecTeo _ 560 - | 0.50%
' Buanarpaxpaenue Ha GaHkara-genosutap 56 | = 0.01%
OB6uwo pasxoau . 121738 - 100%

Mokasatenwte 3a eeKTUBHOCT Ca KONWYECTBEHWUTE XapaKTepPUCTUKW Ha CHLOTHOLWWEHWETO MEXAY
Mpuxogwte w Pa3sxogute Ha choHpga PeayntaTtuTe OT W3YMCNABaHETO Ha KoeduUMeHTUTe 33
eDEeKTMBHOCT Ha pPa3xoaWTe NO3BONABAT Aa ce Onpefeny KONKo NpMxoaM oT AeWHOCTTa nony4yasa
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choHOa OT M3non3eaHeTo Ha eguHULa pa3xog 3a cbuwata genHocT. KoeduuUWeHTUTE Ha npuxoguTe
ca peuunpoYHKU Ha npeaxoaHMTe. Te NokassarT KONKo pa3sxoan ca HanpaeeHWu 3a eauHiua Nnpuxog.

MNokasatenu 31.12.2020 31.12.2019
Mpuxoaw 65 459 -
Paaxoam 121738 )
KoedmumeHTH

EdbextusHoOCT Ha paxogute 0.54 -
EdbexTuBHOCT Ha npuxoaute 1.86 -

OUHaHCOBWAT pe3ynTaT xapaktepuanpa edexKTWBHOCTTa OT cTonaHckara AenHocT. Tol moxe Aa
Buae neyanba unu 3aryba B 3aBUCUMOCT OT CLOTHOLIEHMETO MENAY NPUXOAWTE U paaxoguTe.
PasmepsT Ha dwHaHCOBKMA peaynTaT ce nocodea B OTyeTa 3a npuxoauTe U pasxoauTe, KakTo U B
OTryeTta 3a PUHAHOBOTO CHCTOAHME.

®uHaHCOB peynTar kbm 31.12.2020 | duHancos peynTaT kbm 31.12.2019

(56 279)| . sl

MokasaTenuTe 3a NWKBWAOHOCT W3pa3sBaT cnocobHOCTTa Ha (hoHAaa ca Mannawa Tekywute cu
3aNbMKEHNA C HANWYHWTE KpaTKoTpatHKu akTuew. MokasaTenuTe 3a NUKBWAHOCT CE& ONPefenaT KaTo
KOeMUUMEHTI, NPU U3HUCNEHWETO HA KOMTO CE CbMOCTABAT aKTWBKM U 3aabrxeHnA. KoeduumeHTsT
3a obia NMKBMAHOCT C& M3YUCNABA KaTO TeKYLUWTE aKMBW CE Pa3fenAT Ha TeKyLWTE Nacuen.

Moka3saTenu 3a NUKBUAHOCT - Koednument | KoetuumeHT
|  3aobuwa 3a obwa
| 31.12.2020 | nukeugHocT | 31.12.2019  NMKBMAHOCT
: Tekywm aktneu 10 712 441 1 iop -
Tekywm nacusm 6 278 721 : "

MNokasatenuTe 3a 3aANMbXKHANOCT NOKA3BAT KAKBa YacT € AbNMbT OT KanuTana Ha hoHaa W HerosoTo
TeKyWo GvHaHCoBO cbeToAHME. MpW BUCOKO CTENeH Ha 3aANLXHANOCT Ha (hoHAa, TOW e uanuTea
TPYAHOCT Npw OCLLUECTBABAHE Ha CTONAHCKaTa CY AeWHOCT.

Koedbuument | - Koedpuument |
Oenr Kem Oenr kem
MNoxkasatenw 3a CobcTeeH 31.12.2019 CobcTeeH
- 3aaneXHANOCT $ 31.12.2020 | Kanuran f Kanuran
- OBwo nacuew . 6278721 | 142 ; |
O6Lwo cobcTeeH kanutan 4433721 | | .

CToWHOCT Ha AKTHBUTE:
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CBbBEUTUA CNEQ KPAA HA OTYETHWA NEPWUOA

He ca Bb3HWKHaNW KOpUrupallw ceBUTHA MNK 3HAYUTENHW HEKOPWIMPaLLW CEBUTHA MeXay AaTaTta Ha
Ha OtyeTa 3a HMHAHCOBOTO CLCTOAHME W gatata Ha opobpexweTo Ha ortyeTta oT CueBeTa Ha
AvpeKTopuTe.

YNPABJNIEHWE HA PUCKA

WHBecTupaHeTo B AANOBE Ha (PoHAA € CBBLP3aHO C BNMAHWETO HA Pa3nu4HW No Bnaose U cteneH
Ha BNuAHKE puckoee. Te Han-obwo moraTt ga ObaaT pasgenedy Ha aee rpynu:

« Ceup3aHu ckC chbCTasa W CTPYKTypaTa Ha nopdpeina Ha PoHaa,

+  CBbp3aHv NpAKo C AelHOCTTa, YNpPaBNeHWeTo W opraHnaaymaTa Ha PoHga.

Teau puckoBe MOraT fia NoBNMAAT BbPXY CTOMHOCTTa Ha HETHWTE akTWBW Ha PoHAa, KOeTo uma
MPAKO OTpa}eHue BLPXy CTOWHOCTTa Ha eawH asn. CnegoeatenHo nog geWcTeneTo Ha nofgobHu
pUCKOBE CTOMHOCTTA Ha NPUTEXABaHWTE ARN0OBE MOXE Aa Hamanee npes nepuoaa, Npea KowuTo Te
CE NPUWTEXaBaT OT UMHBECTUTOpa. YNpaenssawloTo APYXECTBO He NPefoCcTasA rapaHuMsa, Ye we
ycnee fia ManbfHW NOCTaBEHWTE WHBECTUUWOHHW Uenu. 3a pasnuka oT ctaHaapTHuTe GaHKkoBM
AEN03WTH WHBECTUUWMATE B AANOBE Ha AOroBOpPHM (bOHAOBE HE Ca rapaHTMpaHW OT Abp¥asBaTa,
nopagW KoeTo He ChLEeCcTEYBa rapaHuvs, Y& WHBECTUTOpUTE LWe MoraT ga cu nony4at obpaTHo
CTOWHOCTTa Ha NbpBOHaYanHaTa MHBECTUUWA B ARnoseTe Ha PoHAa.

HauwoHaneH porosopeH coHA AKTHBA" NNaHWpa Aa WHBECTMPA NPeAMMHO BBE uHaHcoBW
MHCTPYMEHTK (akuuu 1 oBnurauuum), eMUTUpaHW OT HAUMOHENHW KOMMaHWK W ThpryeaHu Ha
perynupad nasap v 4pyri Mecra 3a TbproBuA B CTpaHara.

Mo oTHoweHwe Ha OelHocTTa cv POHABLT € W3NOMEeH Ha pasnWMYHM BUOOBE PWCK, OKa3sawu
Bb3ENCTEUE BLPXY HErOBUTE peaynTaTi.

NuxeeH puck

Toea e pUCKLT NPOMEHWTE B NasapHUTE NWXBEHW NPOLUEHTW Aa ce OTpa3AT HebnaronpuaATHO
BLPXY AOXOAA WK CTORHOCTTA Ha aKkTMBMTE Ha HauwoHanHWA foroBopeH MoHA, CLCTOALLM Ce OT
ABLNTOBM LUEHHW KHWKA W MHCTPYMEHTW Ha napuuyHua nasap. Mo npuHuwn, HapacTeaHeTo Ha
NWXBEHUTE NPOLUEHTW BOAW A0 MOHWKEHWE Ha NadapHaTa UeHa Ha AbNroBuTe HCTpymeHTH. Mpu
WHBECTULMWTE B ABNTOBW WHCTPYMEHTW NUXBEHWAT PUCK € No-Mankk NpW KpPaTKOCpOYHUTE
(MHCTPYMEHTHUTE Ha NapW4HWA nasap) W No-ronsm nNpv GbArocpoYHUTE ABLNTOBM  KHWMAE.
YnpasnsealwoTo py¥ecTeo we gueepcuduumpa nopTtdeina Ha HauvoHaneHn gorosopeH oHg
LAKTHBA", BNIYUTENHO Ypes UHBECTUPAaHE B kUM W B MHCTPYMEHTM C NNAaBall A0oX04, KaKTo W
MOM¥e A3 OChLUEeCTBABA CAENKW NO XelxupaHe Ha NUXBEHWUA PUCK.

KpeauteH puck

ToBa & pUCKBLT M3aTENAT (APYXECTBOTO — EMWUTEHT) Ha ABLNIOBK LIEHHW KHWXKE U MHCTPYMEHTHU Ha
napW4HWA Nasap, CLOTBETHO NWUeTo npegoctaeuno obeanedveHne, na 6bae B HEBBLIMOXKHOCT Aa
W3MbLNHW CBOMTE 3a4bMKEeHWA, B YacTHOCT Aa wannatv HaBpeme rnasHuuarta wunu aumkumiTe
nwxen. Mpwu goroeopu 3a 06paTHO M3KYNyBaHe, aKo KOHTPareHTLT Ha PoHAA He MOXE A3 U3NBIHK
3afbMMEeHUETO ch ga wakynu obpaTHo ueHHWTe kHwxa, PoHOLT Moxe ga noHece 3aryba,
JAOKONKOTO npuxoauTe oT npogaxbara Ha ofeaneveHmeTo ca no-mManku oT UeHaTta Ha obpaTHoTo
W3KynyBsaHe, Korato TA e ukcupada. Korato KOHKPETHWTE LEHHWM KHMMXa WM WHCTPYMEHTW Ha
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napu4yHWA nasap, B KOWTO POHALT & WHBECTWpPan, WMaT KpeguTeH PEATUHI, KPEOWTHUAT pUCK
BKNHYBA BLIMOMKHOCTTA 33 NOHWXEHWE Ha KpeOWTHNA pEI:!THHI'.

BanyTeH puck

WHBECTUUMUTE B WMHCTPYMEHTW, AEBHOMMHUPaHW B YywaecTpadHHa sanyTa, moraTt ga GwpaT
HebnaronpuATHO 3acerHaTk OT NOHMMXEHWE Ha Kypca Ha Tasu sanyTa cnpamo Dunrapckva nee.
MNoaobuu kypcoen npomenwn Guxa 3acerHany HeTHaTa CTOMHOCT Ha akTwBUTe Ha DoHAa M
HercewA goxod. B Taaw spbaka, YnpaenAealwoTo APYHECTBO MOXE A3 W3BLPLIM onpegengHu
CAEMKW 32 XegxupaHe Ha BanyTHUA PUCK (Hanp. BanyTHW ONUMK, NOKyNKa u Nnpoaaxba Ha sanyTa
npu cNoT 1 bOpPYBLPAHW CAENKW), KOMTO camu no cebe cv CbLO HOCAT onpefeneHn puckoee.

MaszapeH puck

MazapHuUTe UEHW Ha MHBECTUUMUTE Ha DOoHAA MOraT fa sapupaTt nopagw Bb3HUKHANW NpoMeHu
B UKOHOMMWYECKAaTa U NasapHaTa cpega, NapuyHaTta nonuTHka Ha ueHTpanHuTe BaHkn, genosara
aKTWBHOCT Ha EMWTEHTUTE, CEKTOpPA, B KOWTO ONepupa eMWUTEHTA U TLPCEHETO W NpeanaraHeTo
Ha nasapa Ha UeHHW kHuxa. B onpeaeneHn MOMEHTU LIEHMTE Ha akuuWTe Ha nasapa (doHAaoeaTa
Gopca) morat ga BapupaTt 3Ha4uMTenHo. To3WM nNasapeH PWCK 3acAra HeTHaTa CTOWHOCT Ha
akTvemTe Ha PoHAA, KOATO CHLUO We Bapupa B pe3aynTart Ha NPOMEHUTE Ha Na3apHUTE LEeHW Ha
aKUWMMTE M OPYrMTe LEeHHW KHWXa, B kouTo PoHAa e nHeecTUpan. 3a WacThe, He BCUYKK akuvm,
Teprysasu Ha nagex nasap (bopca) u He BCUYKK Nasapu Ha akuWWM NPOMEHAT UEHWTE CW B eqHa
M Chlla Nocoka 8 gageH MOMEHT W HaW-pasnuYHKW ca akTopuTe, KOWTO BMNWMAAT Ha NasapHaTa
UeHa Ha onpejeneHd akuvu (Hanpumep, UHAHCOBW OTYETW, pa3KkpuBallyM HamaneHwe Ha
neyanBata Ha ApyxecteoTo, magano akuywwte, 3aryba Ha ocHoBeH knueHT, cbaebeH uck Ha
ronAma CTOWHOCT, NpeasBeH cpelly APYXecTBOTO, NPOMAHA Ha perynauvuTe B onpegeneHa
wHaycTpusa). He scuykn nopobHn chaktopw morat ga Buaat npegengeHun.

LienoBu puck

LieHoOBWAT pUCK NpefacTaBnABa pUCKeT OT HebnaronpuATHa NPOMAHA B LIEHWTE Ha QANOBeTe Ha
poroBopHMA OHA B PE3yNTaT Ha NPOMSAHA B OUEHKATa Ha HETHWUTE akTUBW. YnpasnsaeawoTo
APYWECTBEO L@ Npen3YMcnABa CTOWHOCTTa Ha akTMBMTE fBa NbLTW CEAMWYHO NOA KOHTpona Ha
BankaTta genoautop. NpomAHaTa B UeHaTa Moxe Aa BbAe KakTo B NOCOKa Ha Nokaveade, Taka
M Ha noHwxasaHe. He chllecTeyeaT rapaHuyuy, Ye MHBECTUTOPUTE LWE peannanpart NonoxuTeneH
[oXoA OT NPUTEXaBaHWTe AANOBe BB PoHAa, KakKTO W 4Ye LWe 3anasAT CTOWHOCTTa Ha
NepBOHaYanHo HanpaeeHaTa wHeecTuumnAa. CToMHOCTTa Ha akTMenTe Ha PoHAa e 3aBvMcuma oT
peWeHUATa Ha NopThoNuo MEHUIXLPUTE Ha YNPaBNABALLOTO OPYXECTBO, KOUTO We ce BaeMmar
cneg npeaBapwTeEnHO aHanuanpaHe W Nnpoyd4eaHe Ha akToOpWTe, BNUAELLM BLPXY CTOMHOCTTa Ha
HanpaeeHuTe WHBECTMUMW. TOBa e PUCKBLT OT NPOMAHA Ha UeHaTa Ha AanoseTe B pe3ynTtar Ha
NPOMEHW B LUEHWTE Ha aKTMBWTE B WHBECTMUWOHHWA nopTdenn Ha PoHpga. Toawn emg puck ce
cBbLp3Ba v ¢ HeGnaronpuATHa NPOMAHA Ha (DMHaHCOBOTO CLCTOAHME Ha PoHaa. NpomAHaTa Ha
LeHaTa MoXe Oa e KaKkTo B MOCOKa Ha NoHWKaeaHe, Taka W B NocoKa Ha NokadBaHe.

LlesoBuAT puck Ha asnoeeTe Ha PoHAa, NPeaWM3BUKaH OT NPOMAHA BB OMHEHCOBOTO CLCTORHME
Ha ®oHAa, € 3HaYMTENHO OrpaHWYeH 3apagu 3aKOHOBWTE W3MCKBAHWA NpW CTPYKTypUpaHe Ha
WHBECTULIMOHHUA MY nopTdenn, AONBNHWTENHWTE OrpaHUYeHWs, NPeaBUaeHW C HerosuTe
Npaeuna W 3aKOHOBO OrpaHWYeHuTe pa3xoaw. B gonbnHeHne KeMm KOHTpONa OT ynpasnAasawoTo
APYMECTBO, KomucusTa 2a PuHaHcoe Hapsop u baxkara HEI“IGSHTQP OCBhLWECTBABAT NOCTOAHEH
KOHTpON BLpXy AerHocTTa Ha PoHAa, KaKTo 1 BLPXY ASHHOCTTA Ha YyNPaBNABALLOTO o ApYXeCTBo.
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PuCK Npu M3NoN3BaHeTO Ha AepUBATH

OceeH nasapHWA, KPeOWTHWA W NUKBMOHWA PWCK, OepuBaTWUTE HOCAT W AONBLNHWTENHHM,
cneyndyHK 3a TAX pUCKoBe. ﬂEpHBﬂTHTE Ca CWNHO cneuynanninpaHy WHCTPpYMEHTW, YWeTo
w3anonssaHe wanckea pa3buvpaHe KakTo Ha Ba3oBMA aKkTKBe, Taka U Ha MEexaHu3ma Ha AedcTBMe Ha
camMmunAa gepueart. CnoxHocTTa Ha AepuBaTUTE W3WMCKBa aflekBaTHU cpeAcTea 3a Habnogexdve Ha
COENKWTE C TAX, aHanNW3 Ha cneundUYHUTE PUCKOBE M CNOCOBHOCT Aa ce NPOrHo3npaT UeHuTe.

NukeuaeH puck

ToBa & PpUCKBT NpW ONpPepeneHn YCNOBMA f[a Ce OKaXe TPYAHO WNU HEBB3IMOXHO
YnpaenABawWoTo APYXECTBO Aa npoAaaje npuTexasadn oT DoHAa UEHHW KHUXE Wnu
WHCTPYMEHTW Ha NapudHUA nasap Ha warogHa ueHa. B 4acTHOCT, TO3M pWUCK e HaWl-ronAm
OTHOCHO HENPWETWTE 3a THLPrOBMA Ha PEerynupad nasap UEHHW KHWXE U WHCTPYMEHTU Ha
napuyHuA nasap. YnpaensBawoTo APYMEecTBO npeaswxaa Aa WHBECTMpPa B akuwnm Ha
APYXecTBa, ThPryBaHu Ha perynupaduy na3apu KakTo B benrapua, Taka v B 4yxbuHa.

OnepaTMBeH pMUcK

OnepaTMBHUAT PUCK € CBBLP3BaH Hail-Beye C ynpaeneHweTo Ha aktuewte Ha PoHga v npoueca Ha
B3EMaHe Ha WHBECTUUWOHHW peweHws. BbamomHOCTTa 0T WaTUyaHe Ha wHgopmauwa 3a
onepauyuMTe Ha ®oHAa KbM BBHLWHW NUUa W eBeHTyanHata um anoynotpeba ceC coulata
WHOpMaUMA € BamHa 4acT OT onepaTMBHWA puck. OnepaTMBHWAT PUCK Ce KOHTponupa 4pes
NpWeMaHe WU cnaseaHe Ha BbLTPELUHW NPaBunNa 3a npasara W 3afbIMKEHWATa Ha CNYXWTENUTe, Kato
ChlleBpeMeHHO AOCTENMET A0 CUCTEMWUTE, CERP3AaHW C NNaTeXxHWA Npouec, e orpaHu4YeH. np-DLIEC."hT
Ha BbTPEWeH AOKYMEHTOOGOPOT OCHrypsBa BbLIMOXHOCT 33 W3BBLPLUBAHE HA npeasBapuTeneH,
TEKYW, W nocnegBall KOHTPON Bbpxy onepaunwTe Ha @®oHga. OnepaTMBHWAT PUCK € CBBLP3aH C
HOPManHoTO OyHKUMOHUpaHe Ha oHAa NPU MHBECTUPaHETO W YyNpaBneHMeTo Ha akTuenTe, C uen
W3NeNHEeHWE H3 MHBECTUUWOHHATA NONUTUKA, NpW CNa3BaHe Ha NoCTaBeHUTe orpaHuYeHnA. Toea
€ pwWcka, CBbp3aH W C OpraHwsauuAaTa WM ynpasneHueTo Ha Y[l Axtuea Acet MenumxmbHT ALl
[OKONKOTO YNpasnABaLLoTe APYHECTBO € OTTOBOPHO 33 OpraHW3auMsaTa v ynpasneHweTo Ha ®oHga.
3a Tamm uen ynNpaenABaWOTO APYMECTBO Haema npodecuoHaneH ekun, NoaxXoARWOoTo
WHboOpMaUnoHHO W TexHuyecko obopyaBadHe 3a fa MOXe OPYXeCcTBOTO AAa ynpasnsAsa
ehexkTMEHO MHBECTMUMMTE Ha Povga Hapeg ¢ ToBa ynpasBnABaLIOTO APYXECTBO € CKMYWNO
porosop ¢ GaHka AEno3vTOpP, KOATO LWE KOHTPONWpa WM3YMCNABAHETO Ha HEeTHaTa CTOMHOCT Ha
akTMBuTe Ha QoHga. Cnyxwuten HopmaTMBHO CLOTBETCTEME", OTroBOpEeH 33 AeWHOCTTa Ha
yNPaBNABaLUOTO APYMECTBO Lie CrMegu 33 M3PAOHOCTTa Ha CKMIDYEHUTE cOenku W npoueca Ha
aBTOHOMHO ynpaeneHue Ha noptdeinna Ha PoHaa v M3BAreaHeTo Ha NoTeHUWanHW KoHNUKTK Ha
nHTEpecy.

C ornea Ha nNOCTUraHe Ha WHBECTULUWOHHWTE UenW ynpasnABalioTo APYXEecTBo MOXe Aaa
npeanpuema CTPaTerMA Ha NO-akTUBHA TbProBUA C akTMBMTE W yBenuuyasadwe Ha obopota c
npuTexasaHuTe aktueu. Mo-sucoknaT oBopoT ¢ kHWKaTa B nopTdenna Ha PoHga e CBbp3aH Cue
JannawaqHeTo Ha noeede TaKCW WM KOMWMCWOHHW 33 Dpokepcki onepauMm Ha WHBECTULMOHHWUTE
NOCPEAHWLM, C KOWTO YyNpaBnABalLoTo APYXECTEO UMa CRMTIOMEHW [OroBopy 3a Bpokepcku yonyri.

DPUPMEHUAT PUCK

Cebp3ga ce C ECTECTBOTO Ha geWHocT Ha PoHAa v 3acAra BEpPOATHOCTTa 3a peanu3vpaHe Ha
pasnu4yHa no BenuvuvHa edEexkTWBHOCT Ha Ta3w AerHocT. 3a BCAKO APYXECTBO €& BaXHo
Bh3BpbLUaEeMOCTTa OT MHBECTMPAHWTE CpeACcTBa W PECYPCH Aa CHLOTBETCTEA Ha PUCKa, CBLPaaH
C Taan MHBECTMUWA. BepoAaTHOCTTa Ha TasW BL3BPLLWAEEMOCT MOXe Aa Dbae oTyeTeHa Ypes
AWCNEepCWATa W CTaHAAPTHOTO OTKNOHEHWEe. Ypea TAX ce OT4YMTa pa3CcenBaHeTo Ha BCHMKW
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BapWaHTHW CTOWHOCTW Ha Bb3BpallaeMOCTTa OT M34YWCNeHaTa cpeaHo NpeTerneHa Benny4mHa
ce gaea cneundu4Ha oUeHKa Ha KONWYECTBEHWTE aCNeKTW Ha pucKa.

3a wauncnABaHe Ha obwarta puckoea ekcnosvums PoHALT M3NON3Ba MeToAa Ha noetuTe
3aqbmKeHwn, npenopvy4aH B Hacokute Ha CESR 3a wamepeaHe Ha pMcKa W M3YWCnABaHe Ha
oblarta puckosa EKCNO3MUMA M PUCKa HA HACPELLHAaTa CTpaHa Npu KONeKTUBHWTE MHBECTULIMOHHK
cxemu (CESR/M0-788.).

NUKBUAOHOCT

NuKBMAHOCT 03Ha4aBa BL3IMOXHOCTTE 33 CBOEBpPEMEHHa npofaxba Ha akTWE BLE BCEKW Menad
momeHT, 6e3 aa ce noHecat ueHosw 3aryBu npu npogaxbtaTa cnpAaMo nasapHuTe HUBa. Mpes 2020 r.
HauwonaneH gorosoped oHg  AKTUBA" NOAALPMA TAKaBa CTPYKTYPa HA aKTUBMTE M NAacUBUTE, KDATO
My NO3BONABA fa oCbllecTBRBa De3npensTCTBEHO AEWHOCTTa CW, KaTo NoracAsa CBOEBPEMEHHOD
sagsmkeHunTa cv, Ges na ce Hanara npubsp3ana npogaxba Ha AOXOAOHOCHK aKkTUBK. 3a Tasum uen,
DoHALT NOCTORHHO & pa3nonaran ¢ MUHUManHWTE NUKBMAHW CPEACTEA, KOWTO C8 M3UCKBAT CkrnacHo
HopmaTueHaTa ypeaba. Hama obCcToRTeNncTEa MNW PUCKOBE, 33 KOWTO MOME Aa ce cMmATa, 4e Duxa
A0BEnNY 40 ChUWECTEBEHO HAMANABaHE NMKBUAOHOCTTA Ha *:Dn:-u;a, Tk KATO nogdepHadHuTe NMKBUOHA
cpeacTea euHarn ca bunwn Hag 2 % o1 obuarta CTONHOCT Ha aKTuBuTe.

HauwoHaneH gorosopeH doHa AKTMBA" NOSALPMAE MUHMMYM 2 % OT akTMBMTE CW B NapuyHW
cpefcTea 3a obcnyxeaHe Ha 3afekuTe 3a oOpaTHO WakynyeaHe Ha QAnoBe.

NukengHocTTa Ha ©oHAA MOXe A3 Ce NOHWKWA NPY HapacTeaHe Ha 3asBkWTe 33 0BpaTHO M3KynyBaHe
OT CTpaHa Ha HacTOALMTE MHBECTUTOPM.

M3IMEHEHWA B HETHWUTE AKTUBMW

HeTtHute akTueu Ha HauywoHaneH gorosoped coHg Axktuea” kem 31.12.2020 roguHa sbanusaTt Ha
obwa croiHocT 4 434 xun. ne. B Tabnuuara e nocoyeHo nogpobHO pasnpefeneHne Ha neparta,
thopMUpaLLKM HETHUTE akTHBW Ha PoHaa.

| Npemun/ ot6usm | |
Osnoee 8 | npw emMutupaHe/  Hatpynaua : O61wo
ob6pbleHne obpaTHo nevyan6alsaryba
M3KynyeaHe
Cango Kbem 31.12.2!]19 r. - - - -
CINTVRAKR AINRE 10 4501 253 (11 253) - 4 490 000
HOMWHan | . _ _
3aryba sa nepuopa _ | -| (56 279) (56 279)
Canpgo kbm 31.12.2020r. 4 5[!1_ 253 _ (11 253) (56 279) 4433_?2‘!

HauwonaneH gorosopeH doHg AxTUBa" hoHA HAMA PervcTpMpaH NbpBoHaYaneH kanuran. PoHabLT
emMUTHpa AANCEE NO EMWCHMOHHA CTOMHOCT W N0 TO3W HAYWH hopMuMpa kanuTana cu.

Kem 31.12.2020 rogwHa Hauwowaned goroesoped doHg Aktuea” wma 4 501 253.1328 gana B
obpaweHve, Taxnarta obwa croiHocT e 4 501 253 nesa (T KaTO BCEKWM OAN € C HOMWHAN OT 1 nes)
W NpeacTaensBa pasmepa Ha gsnoseTte B obpbuexne no banauca Ha PoHaa.

DUHaHCOBMAT pesynTaT Ha HauwoHaneH gorosopeH toHa  Axtuea” kem 31.12.2020 rogwHa e 3aryba
B paamep Ha 56 279 neea.
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YMNPABNEHWE HA HALUWOHANEH QOrOBOPEH ®OHA ,,AKTUBA"

Kato poroeoped doHg, HauwoHaned forosopeH goHg AKTUBEA” HE & IpUAWYECcKO NUUE U HAMA
OpraHu Ha ynpaenedve. PoOHOLT Ce OpraHManpa v ynpasnaea ot Ynpaenaeawo Opywecreo AKTUBA
ACET MEHUPKMBHT All, ¢ paspewenune, usgagedo ot KOH. OcHoBHMTE BBNPOCH OTHOCHO
ChlUecTBYBAHETD, (DYHKUMOHWPAHETO W MpekpaTABaHeTo Ha PoHAa, UMYLWecTBoTo Ha PoHga u
npasaTta Ha npUTexaTenuTe Ha Asnose oT Hero ce onpegensT c MNpaeunata Ha ®oHAa, KOWTO ce
npremart u uameHAT oT CbeeTa Ha gupeKkTopuTe Ha Ynpaenaeawoto [pyxecTeo.

CevrnacHo [pasunara Ha ®oHpga, Ynpaenssawoto [pyxecteo ynpaensea PoHga, kato B3ema
HeoBxoauMnTe pelleHuA, CBbLP3aHu C HerosaTa opraHuMsauvs, yHKUMOHWpaHe W npekpaTABaHe.
Tesn pewweHws ce ssemart ot CreeeTa Ha AvpekTopuTe Ha Ynpasnaeawoto Jpyxecrtso. PeweHuaTa
OTHOCHO WHBECTMpaHe Ha akTMeuTe Ha QPoHaa Ce B3IEeMaT OT WMHBECTUUMOHHMA KOHCYNTaWT -
CNyXWUTEN Ha YnpaenseawoTto [IpyKecTeO B CLOTBETCTEME C UHBECTULIMOHHWTE LUENW, CTpaTeruaTa
W orpaHuyeHunaTa Ha @oHga. PewenusaTa, CBbpP3aHn C TEKYLWOTO ONEpaTMBHO ynpaenexsue Ha ®oHaa
ce saemat oT ManenHutenHua 4ned Ha Cweerta Ha gupektopute (ManmenHutenHus [Jupektop) Ha
Ynpaenasawoto QpyxecTeo

DoHABLT Ce NpefcTaBnsBa npeq TpeT nuua saeaHo ot Manwnuutenuus Qupekrop u MNpokypucta Ha
YnpaenasawoTo [lpyecTeo, KOETO AEACTBa OT CBOE UME W 3a CMeTKa Ha PoHga.

AKTUBA ACET MEHWODXMBHT All, ckc cepanuuwe w agpec Ha ynpaeneduwe: rp. Codun, painoH
Wexep, Byn. Xpuctodop KonymB™ Ne43, Ten: +359 2 462 11 66, +359 2 462 11 67 e Ynpaensasawo
Opyxecteo Ha [JorosopHua QonHg.

AKTHUBA ACET MEHUOAMBHT ALl (Mpeavwxo YHUKA @PUMHAHC All) e yypeaeHo no pelueHne Ha
YypegutenHoto ckbDpandve, npoeeaerdo Ha 21.12.2006 r.; npuTexasa NULEH3 33 W3BBPLUBAHE Ha
AeWHOCT KaTo ynpaenaeawo apyxecteo ¢ Pewexve Ha KPH Ne25 - ¥ o1 16.07.2007 r. v HOB NWUEH3
Ne58- Y[1/25.07.2017r.; BnucaHo e B TbproBckuA peructsp npu CIC c Pewexne Ne 2 ot 2007 r. no
.A. Ne 4974/2007 r.; v npeperncTpupano B THProBKUA PETUCTBP U PErUCTBP Ha IOpUANYEcKUTe Nuua
C HECTONaHCKa Uen Kem AreHuWa no enwceannaTa ¢ BYJICTAT 175263888.

YnpaensealloTo APYMECTBO WMa efHOCTENEeHHa CUCTeMa Ha ynpaeneHwe. OpraHuTe Ha
ynpasnasawoto apyxecrteo ca ObuwoTo cubpanve Ha akumoHepute U CuBETET Ha AMpPeKTopuTe.
CuBETLT Ha [AWPEKTOPUTE UMa MYHKUMM W NPaBOMOLMA, M3PWYHO nocodYeHn B YcraBa Ha
OpyxecteoTo. 3a yneHoee Ha CuBeTa Ha gupexkTopuTe ca nabpanu:

- Onra Aumutposa MopaaHosa —ManenHutenex [upekTop

- WeenwHa Croiivera Bacunesa — MNpegcegatan va CA v

- bunaxa CrosHoea Meoprueea — 3amecTHuk- npeacenaren Ha Cfl.

Onra OQumuTtposa MiopgaHoea e uneH Ha CueeTa Ha aupekTopuTte Ha MHoeo Cratyc All, rp. Crkonue,
MakegnoHus.

WeenuHa Crondesa Bacunesa He y4acTea B yNpaBNeHWETO Ha APYrv APYMECTBA W HE NpuTewasa
KanwTan ot Takvea.

BunsHa CtosHoea leoprieea He y4acTea B yNpasneHWeTo Ha APYrv APYWecTea W He mpuTexasa
KanuTan oT Takuea.

Ynpaenssawoto APYyWecTBO ce npeAacTasnsBa 3aefHo oT M3nbnHUTENHUAT My OUPEKTOp u
MpokypwucTa.
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Wea Kpacumuposa MuTtkoea e MpokypwucT Ha [py#ecTBOTO W He y4acTsa B ynpasneHWeTo Ha Apyrv
APYXECTBa W HE NPUTEXaBa KanuTan oOT Takuea.

He ca npeasuaexu cneuvanHu npaea Ha 4yneHoeerte Ha CreeTa ga npuaobueaTt ganoee Ha PoHAa U
ce npunara obLyua pexum 3a Toea.

NMPOMEHMW B LUEHATA HA OANOBETE NPE3 TrOOUHATA

WMauncnaeaHeTo v nyGnukyBaHeTO Ha EMWCWOHHATa CTOWHOCT W Ha UeHaTta Ha obpaTHO uakynysaHe
Ha gan Ha ®oHga ce M3BLpLIBa eauH NbTY cegmMryHo. MNokaysaHeTo UNW NOHWKaBaAHETO Ha UeHaTa
Ha nNpeanaraHvTe AAN0Be 0TPa3ABa U3MEHEHWETO B HETHATa CTOMHOCT Ha akTMeMTe Ha PoHaa.

CrolHocTTa Ha akTMeWTe Ha QoHAa ce nNpeoueHsBa NpW YCnoBWA W pef, NPOAMKTYBaHW OT
AeicTealloTo 3akoHogatencTeo, Npocnekta wu MNpaeunarta 3a oUeHKa Ha aKTUBWUTE W onpejensHe
HETHAaTa CTOMHOCT Ha akTueMTe Ha PoHaa.

EMucHOHHaTa CTOMHOCT Ha eawH Aan Ha ®oHOa € paBHa Ha HeTHaTa CTOMHOCT Ha aKTuBMTE Ha
doHga, pasgeneda Ha 6pos Ha gRnoeeTe B obpLlUeHne.

LlenaTa Ha oBpaTHo uakynyeaHe Ha eguH gan Ha PoHpa e paBHa Ha HEeTHaTa CTOWHOCT Ha aKTueuTe
Ha ®oHga, pasgeneHa Ha BpoR Ha asnoeeTe B obpelyeHue

EmutupanuTe ganose Ha HauwoHaneH gorosopeH oHa AKTMBA" C8 OT4YMTAaT No TAXHaTa HOMWHaNHa
cToitHocT. Paanuvkata Mexay HeTHaTa CTOWHOCT Ha aKTMBWTE Ha e4wH AsAN U HOMWHanHaTa CTOWHOCT
Ha eWH QAN Ce OT4YMTa KaTo NpeMusi oT emucun. B cnydvauTe, korato [loroBopHUAT POHA emMuTUpa
AANOBETE CW NoA HOMWHAN WNK HAQ HOMWHAN, pa3nukaTta 40 HOMMHanHaTa CTOMHOCT ceé nocodsa
KaTo npemun unu oTGMBK NpK eMuTUpaHe Ha ganose.

HomuHanHaTa cTOMHOCT Ha eguH gan Ha @oHaa e B pasmep Ha 1/egun/ nes.
B nayanoTo Ha nybnuyHoTo npegnarade (2020 r.) emucnoHHaTa CTOMHOCT Ha eQuH AN, U3dnucneHa

oT YnpaenssawoTo apyxecTteo, e 1 feguH/ nes. MHdopmaumna 3a aanose Ha PoHaa npes roguHaTa,
ca npeacrasexu B Tabnuuara no-gony.

CrolHoCT B NeBa KeM

31.12.2020

MuHMMaNHa EMWCWMOHHA CTORHOCT 0.9850

MakcumanHa eMWCMOHHa CTOMHOCT 0.9975

CpegHo npeTerneHa eMUCMOHHa CTOWHOCT | 0.9913

MuHumanHa ueHa Ha ofpaTHo uskynysaHe 0.9850

MakcumanHa ueHa Ha oBpaTHO u3kynysaHe 0.9975

CpegHonpeTerneHa UeHa Ha obpaTHO nakynysaHe 0.9913
Bpon ganose B ofpaweHwe KbM Ha4yanoTo Ha nepuoga - |

Bpoi ganoee B obpaleHne KM Kpas Ha nepuwoga 4 501 253.1328

NPEOABWXOAHO PA3BUTUE HA NOrOBOPHUA ®OHO

MNpes 2021 r. geiHoctTa Ha HauwoHaneHw porosoped doHa AxTwBa" We NpogemMkn aa ce
OCblUecTBRABA B CLOTBETCTBME C OCHOBHATa uen Ha doHaa — ocUrypABaHeTo Ha AbNroCpo<eH puerT
Ha CTOWHOCTTAa Ha HEroBMTE MHBECTUUMKM, KAKTO W HApacTBaHe Ha CTOMHOCTTa Ha MHBECTULMWTE Ha
NpUTEXATENUTE Ha AANOBE YPe3 peanu3npaHe Ha MaKcMManHWa Bb3MOXEH A0X0A4 NPY NoeMaHe Ha
yMEpPEH A0 BMCOK DWCK M OCUrypABaHe Ha NUKBWAHOCT Ha MHBECTUUMMTE Ha npuTexarenute Ha
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AANOB. 33 NOCTWraHe Ha OCHOBHATAa UEen OT WHBECTMUWOHHaTa OelHOoCT, akTuenTe Ha PoHaa we ce
yNnpaenAeaT, KATo Ce cnejea akTuBHa CTpaTervA, OCHOBaHa Ha Sa,ﬂ.'hnEDHEHH Na3apHW aHanuau.

PoHOLT We cnegsa BanaHcupaHa MHBECTUUMOHHE NONWTHKE W € NpeHa3Ha4YeH 3a MHBECTUTOPK, UTO
HenaAT a wHeBecTWpaT 4acT OT cpeacreata CW Ha thMHaHCOBWTE nNa3zapw, B .ﬂHBEpCchHLl,HpEH
NPOAYKT, CTRPYKTYPUPaH NPEaUMHO OT akuuv v obnurayiu, NnpyW CpeaHo 40 BUCOKO HWBO Ha PUCK W
Bb3MOXHOCT 3a NOCTUraHe Ha no-BMCOKa goxogHocT, PoHABLT cCneasa NONWTUKA Ha akTWBHO
ynpasneHWe Ha MHBECTULIMOHHWA nopTdenn.

33 oCcbUWECTBABAHE Ha NOCTABEHWTE MHBECTULUMOHHKW U hvHaHCoBW Uenu Ha DoHga, YnpaenseawoTo
APYMECTBO CNefBa aKTWEHa MHBECTUUWOHHA CTRaTEerMs NpyW yNpasneHWeTo Ha nopTienna oT LeHHM
KHWXa M NapW4HK CPEACTBA, KaTo CTPYKTypaTa Ha nopTdeina we 6bae npoMeHsHa B 3aBUCUMOCT OT
nasapHaTa KOHIOHKTYPa W aTpPakTUEHOCTTa Ha PasnWYHWTE KnacoBe PWHaAHCOBW MHCTPYMEHTW, MpK
cnaseaHe Ha Mpasunara Ha ®oHaa w MNpocnekTa.

OT ChWECTBEHO 3HaYeHUe 3a BCAKAa yCnelHa akTWBHa CTpaTerns e waeHTuduumMpateTo W aHanusa
Ha (HaKTOpWTE, KOMTO Hal-CUNHO BNWAAT Ha NPEACTABAHETO Ha PA3NMYHWTE KNACOBE aKTHBMK.

B cny4as Ha MHBECTULMM B LIEHHM KHWKa C (MKCMpaHa AOXOAHOCT TOBa Ca OMaKBaHWATa 3a
ABUMEHWETO HA NUXBEHUTE HUBA, TAXHATA BOMNATUNHOCT W CNpefoBeTe MeXdy NUXBEEeHUTe HUBA NO
pasnUuYHUTE BUOOBE LIEHHW KHWKa C huKCUpaH OOX0A — ABLPXABHW LEHHU KHIDKA, OBLLUWHCKN LIEHHK
KHUKE, KOPMOPATHEHIN LIEHHM KHIDKa W T.H.

Mpn wHBECTUPaHETO B aKUWW Ha NybnWyHW OpywecTBa (hakTopwuTe, KOWTO OKa3BaT BNuAHWE BbpXxy
NPeAcTaBRHETO Ha aKTMBUTE, ca MakpowkoHoMmwyeckaTa obcraHoBka kawkTo B rnobaned, Taka u B8
pervoHaneH acnekT, Na3apHaTa KOHHKTYpa, NPUHAANeXHOCTTa UM KbM PasnUYHW CexTopu oT
nasapa, pasnu4HaTa UM CTRYKTYPa M ApYry cneuudryHn 3a OTAeNHUTE KOMNaHWY yHaaMeHTanHm
W TexHu4Yeckn daxkTopu.

MHcTpymeHTUTE, B KOWTO LWe nHeecTupa PoHabT, we Hbaat noabupann Taka, Ye UHBECTULMOHHWAT
nopTdein aa 6bae MakcumanHo guveepcuduumpad W 3awnTeH oT HebnaronpuATHA ABUXEHWA Ha
LUeHWTE Ha PWHAHCOBWTE NAa3apw, KaKkTo M OT CbLUECTEeHa eKCNo3nuMA KM WHAMBUAYaNeH nasapeH
cekTop/koMnaHus/emucua. 3a nocTuradHe Ha MakcuManda auveepcudMkaums W ONTUMAanHo
CLOTHOLLEHWE MEXOy PUCK W [JOXOAHOCT, MHBECTULMOHHWTE pelleHwA we ce Basvpart KakTo Ha
oYaKeaHaTa AOXO4HOCT Ha onpefeneH MHaHCOB WMHCTPYMEHT, Taka v Ha Dasa kopenauywAa Ha
AHEeBHAaTa JOXOAHOCT H8 MHAHCOBMUA WHCTPYMEHT C AHEeBHAaTa AOXOAHOCT Ha akTuBuTe Ha PoHaa.

C orneg nocTuraHe Ha UHBECTULMOHHWUTE Lienn Ha PoHaa YnpasnABaLloTo ApyXecTBeo LWe MHBeCTHpa
HabpanwTe cpegctea Ha PoHAOE NPEMMYLLECTBEHO B UEHHW KHUMXA, 4ONYCHATH A0 UNW ThRIYBaHW Ha
perynupad nasap B Bunrapus, B T.4. KUMKW, ABNTOBA LEHHW KHKA M MHCTPYMEHTW C UKCUpaHa
poxogHocT. MNo-KoHKpeTHO, akTUBUTE Ha DoHAa wWe BbaaT MHBECTUPaHW B CNegHWTE rpynu LIEHHK
KHWXa W MHCTRYMEHTW!

1. aKumu B ApYXecTsa u 4pYrv LUEHHN KHIKa, EKBMBANEHTHW Ha akuvK B ApYKecTea,

2. wnoTeyHn obnurauvm W ApYrM ABNTOBM UEHHM KHWXa, wW3gagedw ot Ownrapckm wvnm
JywaecTpaHHu BaHku, fonycHaT A0 WM TbPryBaHW Ha perynupad nasap 8 Penybnuka
Evnrapus, B gpyra AbpXaea YneHKa WNW B TpeTa CTpaHa NnocoYeHa B cnuckk, ofobpeH oT
KomucuaTa No npeanoxeHre Ha 3aMecTHUK-Npeacenarens,

3. kopnopaTuBHW OBNUrayun, Apyru AbNrosu UEHHW KHKE W MHCTPYMEHTU Ha Napu4Hus nasap,
AONYCHaTK A0 WNK TePryBaHu Ha perynupad nasap;

4. APYrn NpexebpnAaeMn UeHHW KHWXE, KOWTO Aaeart npaeo aa F‘IpHﬂﬂﬁHBEHE Ha NpexBLpnaemn
LUEHHW KHWKa Ypes 3anucsaHe WNK WaBbpLluBaHe Ha 3amsaHa.
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5. BbBBnorose B GaHkw, NNaTUMK NPW NOMCKBAHE MW NPW KOWTO ChLUECTBYBa NPaBoTo Aa Bvaar
W3TErNEHW MO BCAKO Bpeme, npw ycnosue Ye GaHkata e cbc cepanuwe B PenyBnwka
Bwnrapus Unu B Apyra AbpXaBa YneHka, a aKko @ CbC cepjanvuie B Tpeta gbp¥asa — npu
ycnoewe 4e e obekT Ha DnaropasymHW npasvna, KOWTO C pPelWeHWe Ha KOMWCKMATa Nno
npegnoxedHwe Ha 3aMecTHUK-NpeacefaTens ca onpefenedHn 3a ekBMBaneHTHW Ha Teawn
ChLrNacHo NpaeoTo Ha Eeponeickia cuio3.

6. cepTudurkaTh BBpXY UeHHW (BnaropoaHu) meTanu.

7. poroBopW 3a nokynka unu npogaxba Ha PUHAHCOBKM MHCTPYMEHTW C yrosopka 3a obpartHo
WakynysaHe (peno CaenkW),

[Ba ca ocHoBHUTE DaKTOPK, KOMTO LE BNUAAT BbPXY AeAHOoCTTa Ha PoHAa: AvHaMuKaTa Ha ueHuTe
Ha aKkTMeWTe Ha GBLNrapcknA KanuTanos Nasap M B YaCTHOCT LIEHUTE Ha LIEHHUTE KHKa OT nopTdenna
MY, KAKTO M MHTEpeca KeM AANOBETE MY OT CTpaHa Ha MHBECTUTOPUTE.

WHDOPMALIMA OTHOCHO NPABWUIATA 3A IOEPO KOPMOPATUBHO YNPABNEHUE

MpaBunata 3a npunaraHe Ha MexZyHapogHo nNpusHaTWTe cTaHgapTv 3a aobpo KoprnopaTuBHO
ynpaeneHue Ha HauwonaneH gorosopeH doHg AkTUBa' ce npunaraTt CbBMECTHO C Ynpasnasawo
apyxectso AKTUBA ACET MEHWDKMBHT ALl Te cu nocTaeaT cnegHUTe OCHOBHKM Lenw:

* Cb3[jaBaHe Ha MEXaHW3IbM, KOWUTO rapaHTupa eeKTMBHOTO CNa3BaHe Ha 3aKOHUTE U CbOTBETHUTE
noJ3akoHOBM HOPMAaTUBHKW aKTOBE,

* 33l4MTa HA DCHOBHWTE NPAaBa Ha NpPUTEXATENWTE Ha AANOBe;

* PaBHOMNOCTABEHO TPETUPaHe Ha UHBECTUTOpUTE BB DoHaa,

» eduKaceH KOHTPON BbpXy ynpasneHneto W wapaboteaHeTo Ha NpouUeaypW, OCUrypRBaLuM
CBOEBPEMEHHD W TOYHO Pa3sKpWBaHE HAa WHGOPMALUMA NO BCWYKW BBNPOCH, CBbP3aHW c DoHAa,
BKMIOMWUTENHO (MHAHCOBOTO NONOMEHWE, pesynTaTtuTe oT AedHocTTa, cobDcTBeHocTTa MU
ynpasneHueTo Ha ®oHga.

B pewHoctTa cv npe3 2020 r., MeHNIKBLPCKMAT ekun Ha Ynpasnaeawo apywectso AKTUBA ACET
MEHWDKMBHT Al ce npuabpxa CTPUKTHO KbM NPUHLMNWTE W NOCTAHOBKATE, 3anerHanu e
MNpaeunata. YnpaenAealoTo APYXECTBO NPEACTABA B CPOK M NbNeH 0beM BCUYKN OTHETH, M3MCKBAHK
oT 3aKkoHa 3a OeAHOCTTa Ha KONEKTUBHWUTE WHBECTMUWOHHM CXEMW W Ha ApYyrv NpeanpuwaTHMA 3a
KonekTeHo wHeecTupaHe (3OKWUCOMKW) w Hapepnba Ne 44 3a ManckBaHWMATa KeM AEWHOCTTa Ha
KONEKTUBHUTE MHBECTULIMOHHW CXEMM, YNpaBnABaluTe ApyXecTea, HauMoHanHUTE MHBECTULIMOHHM
cdhoHAoBE M NWUATA, YNPaBNABALUW anTepHaTMBHN MHBECTMLIMOHHK doHaoee (Hapeaba Ne 44).

Mpaeunarta Ha HauvoHaneH gorosopeH choHA AKTUBA" 3a NpMnarade Ha MexayHapoaHo npusHaTute
npuHUMNK 33 Ao6po KOpnopaTWBHO ynpaeneHue fasa BL3MOXHOCT 3a edieKTUBHO npunarade Ha
JanerHanwTe B Hes NOCTAHOBKW W OCMIypABa MEXaHW3BbM 3a nocTuraHe Ha Aobpu pesynTati npu
ynpaenexue Ha ®oHgalHa HacToswWwwmA eTan He e HeobxoawMo 4a ce NPaBAT NPOMEHW B TAX U Nopagu
TOBA Te 3ana3ear ceoe

Onra WoppaHosa: ;
WanmbnHuTeneH aupekropy ;-

Wea MuTkoea:
Mpokypucr

22.03.2021 r.
rp. Cocun

e
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OT1yeT 3a (PMHAHCOBOTO CLCTOSAHUE

AKTHBEM NoscHeHwne 2020 2019
‘000 ns.. ‘000 nB..

Tekyuwm akTuBM

DUHAHCOBWA aKTUBMW, OTYMTaHW NO cnpaseanvea 5 10 321 i
cToMHOCT B nedanbaTta wnu sarybara
Mapwn 1 Napu4HK EKBMBaANEHTH 7 392 -
TekyLn aKTuem 10 713 -
HeTHu akTuBKM, NpUHaQNEXaLWM HAa MHBECTUTOPHTE B 8
asnose
EmuTupad kanuran 4 501 -
MNpemueH peseps (11) -
Hartpynana 3aryba (56) -
O6wWo HeTHW aKTMEM, NPUHagNeXalmn Ha 4434 i
WHBECTUTOpPUTE B AANOBe
Macuewu
Tekywu nacuBm
3aaLMKEHWA CEBP3aHU C EMUTUPaHE 13 & 250 -
3agbnweHns CBLP3aHU CbC CAENKKM ¢ hrHaHCoBK 13
WHCTPYMEHTH 28 .
3aQbMKeHWA KeM CBBP3aHKn niya 10.2 1 .
Tekywmn nacuem 6279 -
HeTHW aKkTMBM, NpUHaaNeXalK Ha MHBECTUTOPHTE B 0713 -
AANOBE W NAacUBM w i
s : R p
Uiy, ) I\
Maroteun: - s M3anunHuTeneH gupekTop: s
(Munena Anpamnsai\ (Onra Wopaakosa)

1
Oara: 22.03.2021 . MNpokypwcer: U{U‘J

(MBa MuTkoBa)

Kamenus

Ynpaeuten A ) A
EPEVH CTOPM KOHCY
OpauTopCcKo ApYKecTse
26.03.2021 .

MoscreHnATa Kbm dvHaHCOBKMA oT4eT oT cTp. 18 go cTp. 46 npegcTaenaBaT HepasaenHa
YacT OT Hero.
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OTtyeT 3a neyanbara wnu 3arybara u gpyrus
BceoOxBaTeH 40X04 3a roguHarta, npuknioysatla
Ha 31 gekemBpu

NoscHeHue 2020 2019
‘000 ne. ‘000 ns..

HeTtHa nevanba/(3aryba) 3a (hMHAHCOBKW aKTUBM 9 (56) -
Mpuxogu oT Nuxew 1 -
HeTHu npuxoau oT (hMHAHCOBM aKTHBM (55) -
Pa3xogu 3a Bb3HarpaxaeH1e Ha ynpasnssawoTo 1213 (1) i
ApYyWecTso o
O6wo pazxoawu 3a onepaTMBHa AENHOCT (1) -
HetHa (3ary6a) / newan6a 3a roguHaTa (56) -
Obwo BceobxparHa (3aryba) / poxon 3a roguHara (56) -
&A Q U .’ u ¥
/
Waroreun: ML\P “HU3anbnHUTENEH AMpPeKTOP: \. k
(Munena Anpamun [Dnra Homauaua}
- / o ‘9/
fara: 22.03.2021r. MpokypucT:

(MBa MuTkoBa)

MoscHeHWATa KsM (hvHaHCOBWA OTYET OT cTp. 18 go cTp. 46 npeacrasnABart Hepasgenda
4acT OT Hero.

—
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OTyeT 3a NPOMEHUTE B HETHUTE aKTUBMN,
npuHagnexawy Ha UHBECTUTOpUTE B AAN0oBe

MosacHe- Emutupan lMpemueH

Canpo kbm 1 anyapm 2020 r.

Emutupanu aanoee
Cpaenkv c MHBECTUTOPWUTE B AANoBe
3aryba 3a roguHaTa

Obw BceobxeaTeH goxopg 3a
rooMHaTa

Cango xbm 31 gekemepw 2020 r.

i\ \
i
Warotenn: X b JAA Lo A

Hartpynana OOGwo HeTHM

(Munena Aepamosa)

Oara: 22.03.2021r.

OpuTopcko ap
26.03.2021r.

kanutan pe3epe nedvan6al/zaryba aKTUBM
‘000 ne. ‘000 ns.. ‘000 ns. ‘000 ne.
4501 (11) - 4 490

4 501 (11) - 4 490

- - (56) (56)

- - (56) (56)

4 501 (11) (56) 4434

N
ManenHuTENneH AUpeKTop:

(Onra U npnafmaa]
M
MpokypucT:

(WBa MuTKOBa)

MoRcHeHMaTa KeM (hUHAHCOBUA OTHET OT CTP. 18 A0 CTp. 46 NpeAcTaBNABaT HepasAenHa

Y4acT OT Hero.
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OT14eT 3a NPOMEHUTE B HETHUTE aKTUBM,
npuHaanexaiin Ha UHBECTUTOPUTE B AAINOBE

MosicHe- EMuTHpan Mpemuen Harpynawa O6uwo HE‘I’HHI
HUS Kanutan pe3epB nevanbalzary6a aKTue
‘000 ne. ‘000 ne. ‘000 ns. ‘000 nB.
Canpo kum 1 AaHyapu 2019 r. - - - )
EMutupaHm ganoee 8 - - - -
Cpaenku ¢ WHBECTUTOPUTE B ARNOBE - - -
3aryba 3aroguHaTa % 5 .
Obuw, BceobxeaTeH goxon 3a ) N _
roguHara
Canpo kM 31 pekemBepum 2019, - - -

-

'_l_ i1 HII \ .
1304 N\
Waroteun: ‘Q AL A 07 M3NBAHUTENEH AMPEKTOP:

(Munena Aapauaaa} © (L‘Jnra Hupnauona}
e/
Dara: 22.03.2021 . MNpokypueT: K
(MBa MuTkoBa u

@®HHAHCOR OTHET, BLPXY KOATO CMe M34anu OAMTOPCKKM AoKNag

~~_ Kamenusa Tepaun
] "f’}f,:_: FarHchupaH OaMT

26.03.2021 r.

MNoscHeHWATa KM hWHAHCOBWA OTYET OT cTp. 18 Ao cTp. 46 npeacTasnABaT Hepa3genHa J
YacT OT Hero.
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OTyeT 3a napuyHUTE MnoTouM 3a roauHara,
npuknoyBalla Ha 31 gekemBpu

MNMoscHeHue 2020 2019
‘000 ne. ‘000 n..

nﬂpH'-IEH MOTOK OT onepaTvBeHa AeWHOCT
MnawaHua 3a npuaobueane Ha (PUHAHCOBW aKTUBN (10 348) -

Mapr4yeH NOTOK OT ONepaTUEHa AerHOCT (10 348) -

MapnyeH noToK OT (huHaHCOBA AEWHOCT

MocTenNnNeHnA 0T eMWTHPaHE Ha QANoee B 10 740 -
MapwyeH noTok oT hMHaHcoBa genHocT 10 740 -
HeTHa npoMsAHa B Napu U Napu4yHN eKBUBaNEHTH 392 -

Mapw ¥ NapU4HKM EKBMBANEHTW B HA4anoTo Ha roguHaTta " -

Mapu v NnapuyHK EKBUBANEHTH B KpaA Ha roguHaTa T 392 -

A P
T
WaroTeun: Q “"!"’U"} ‘“"""‘l\-"/ NanbnHMTENeH QUpPeKTop:
(Munena Aepamoga) (Onra cp.qaunua}
Dara: 22.03.2021r. MpokypucT: ’&LL\

(WBa MuTkoBa)

.03.2021 .

OANTOPCKO APYWec
26.03.2021 r.

MoacHeHuATa KeM uHaHcoBua oTyeT oT cTp. 18 go cTp. 46 npegcraenABaTt Hepa3fenHa
YacT oT Hero.
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[TossCHEHUSA KbM PUHAHCOBUS OTYET

1. OBwa wHdopmauma

HauwoHaneH goroeopeH doHa ,AkTuea” (PoHABT) & OpraHnanpan u ynpaensead oT ynpasnseawo
apyxecteo AKTUBA ACET MEHWUIKMBEHT All, rp. Codua, Byn. Xpuctocdpop Konymb Ne 43, B3
ocHoBa Ha peweHue Ha CueeTta Ha gupextopute u OBwoto cubpaHue Ha akuuoHepute Ha
ynpaenAeawoTo Apyxecteo, npoeefeHu Ha 27.06.2014 roguHa. @oHALT “Ma M3Qa[eHo
paspeweHune ot KomucuAaTa 3a huHaHcoe Hagsop NeS4-[¢@ or 30.10.2007 roguHa ¢ npegmert Ha
,KONEKTUBHO WHBECTMPaHEe B NPEXBBLPMNAEMM LIEHHW KHWKA U APYrK NUKBMAHW HUHAHCOBW aKTUBK
no 4n. 38 an. 1 ot 3AKWCANKWA Ha napuyHn cpeacTea, Habpaxwn 4ypea nybnuyHo npegnaraHe Ha
AAN0Be, KOETO Ce OCbLIeCTBABA Ha NPUHLIMNA Ha pasnpeaeneHie Ha pucka’.

HauwonaneH gorosopeH cdoHa AKTHBR" He & CAMOCTORTENHO PUAWMYECKO NUUE W He NpuTexasa
npasocyBeKTHOCT, HUTO ynpaeuTenHn opraHv. ®oHALT npeacTaenssa MMywectso, obocobexo c
Uen KonexkTMBHO WHBECTUPaHE B LUEHHW KHWKa Ha HabpaHu napudHKM cpegctea. Bowdkk akTvew,
KowTo ca npwaobuTy 3a ®oHaa, ca obwa cobecTeeHOCT Ha MHBECTUPAanMTE B HEro nuua. Mevyanbure
u aarybwTe Ha DoHaa ce noemMaTt oT UHBECTUTOPUTE, CbPa3MEepHO Ha TeXHWA OAN B UMYLWECTBOTO

My,

HauwoHaneH goroeopeH oHg AKTUBA" EMUTWPa AANOBE, KOWTO 4aBaT NPaBso Ha CbOTBETHA YacT
OT UMYLLEeCTBOTO Ha PoHAA, BKNIOYMTENHO NPU NUKBUAALMA, NpaBo Ha 0BpaTHO M3KynyBaHe, KaKTo
W Apyrv npaea, npegenaeHy B 3aKoHa 4elHOCTTa Ha KONEKTUBHITE MHBECTULMOHHKM CXEMWN W Ha
Lpyri NpeanpusTHA 33 KONEKTMBHO WHBeCTUpaHe U B MNpasunara Ha ®oHaa.

[orosopHuaT oHA HAMa perMcTpMpaH nepeBoHaqaned kanutan. [MybnwyHoTo npeanarade Ha
Asnose Ha HauwoHaneH gorosopeH coHA AkTMBA" 3anoyea Ha 15.12.2020 rogwHa.

OcHoBHaTa uen Ha HauwoHanHws gorosopeH oHA € OCUIYpABaHEeTO Ha ABNrOCpOMeH PBCT Ha
CTOMHOCTTA Ha HEroBuTE WHBECTULUWK, KABKTO W HEBpacTBaHe Ha CTOWHOCTTA Ha WHBECTULMTE Ha
npuTEXaTeNnuTE Ha AANOBE YPEe3 peanuanpaHe Ha MakCUManHWA BLIMOXEH AOX0A Npu NnoemaHe Ha
ymepeH 00 BUCOK DUCK W OCHUrypAeaHe Ha NWKBMOHOCT Ha WHEECTUUWWTE Ha npuTEXaTenvTe Ha
Asnoee. PLCTLT ce ocUrypsBa Ype3 nHBecTUpaHe BbB BUCOKOLQOX0AHW akTUBW, a ynpaBneHweTo Ha
pUCKa — NOCPEACTBOM TEXHWKM 33 AnBepcudMUMpaHe W B3auMHO chyeTaBaHe Ha aktueuTe. Cpen
OCHOBHUTE Uenk Ha ®oHAa & W OCWrypRBaHE Ha NWKBWMOHOCT - KAKTO Ha HerosuTe cobCTEEHW
WHBECTULUMW, TaKa W Ha MHBECTMUMWTE B AAnoee Ha PoHpa. Hama curypHoct, 4ye QoHOLT we
NOCTUNrHE WHBECTULMOHHWTE CK Lienn.

3a nocrturaHe Ha WHBECTMUWOHHKTE LUBenW ce npunara cTpaterWA 3a akTUBHO ynpaBneHwe Ha
nopTdeina oT UeHHU kHxa, dWHaHCOBW aKTUBW W NapWM4HW CpeacTea.

2. OcHoBa 32 W3roTBAHE Ha (PUHAHCOBMA OTYET

duHaHCOBUAT oT4eT Ha PoHaa e cheTaBeH B chaTeeTcTEMe ¢ MC®O, npuetw ot EC. Mo cmucena
Ha naparpag 1, Touka 8 or [onbnHuTenHute pasnopeabu Ha 3akoHa 3a CHETOBOACTBOTO,
npunoxvm B Benrapus, TepmuHeT MC®O, npuetw ot EC" npeacrasnasat MewayHapogHute
cyeToBogHw ctangaptw (MCC), npwetw B choteetcTeve c¢ Pernamedt (EQO) 1606/2002 Ha
Eeponeitckns napnameHT n Ha Cesera.

OuHaHCOBWAT OTYET & cbeTaBeH B Dwnrapckw neea, koeTo e gyHKuWoHanHata eanyTa Ha
OpywecteoTo. Bocwykn cymu ca npeacraeedn B xunsau nesa (‘000 ne.), oceeH ako He € NOCO4EHO

Apyro.

[
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B nayanoto Ha 2020 roguHa, nopagw pasnpocTpaHeHWe Ha HOBWA Kopowaewpyc COVID - 19 8
ceetoeeH mawab ce nosevxa JaTpyaHEHWA B Bw3Heca » MKOHOMWYECKATa AEWHOCT Ha peagvua
NpeanpUATHA W LIENW MKOHOMWYECKW oTpacnw. Ha kanuTanoeuTe nasapw ce Habnwgasaxa peski
NOBUWUEHWA Ha HWBaTa Ha naslapHaTa BONaTMNHOCT, NOPOAEHW B OCHOBHaTa CW 4acTt oT
pasnpogaxbi Ha akTveM w pebanaHcupaHe Ha NOPTMEANM Ha ronemMu WHCTUTYLMOHANHK
WHBECTWUTOPW, KOETO JoBefe W A0 3Ha4uTeneH cnag B AOX0OHOCTTa Ha OCHOBHWUTE Gopcoewn
MHOEKCK.

Kem partaTa Ha otyeTa PrrkosogcTeoTo Ha YnpaesnaeawoTo [Ipy:ecTBo He e B CbCTORAHWE A3 OLEHW
UANOCTHOTO BNWAHWE Ha nopogeHata ot COVID-19 naHgemua cutyaums Bbpxy Ongewoto
(PMHAHCOBO CHLCTORAHWE W pesynTaTtuTe Ha PoHAa, HO CYUTE, Ye Bb3[EeNCTBMETO LUe NPoaLN#KM Aa
BOAW A0 MNO-BUCOKA BONATWIHOCT WM NOBWLUEHWE Ha Na3apHMA W LUEHOBW PWUCK, CBBP3aHW C
WHAHCOBUTE aKTMBM Ha PoHpa.

®OUHAHCOBWAT OTYET € CLCTABEH NPY CnasBaHe Ha NPUHLMNA Ha AencTBalwe NpeanpuaTHe.

Kem gatata Ha W3roTBRHE Ha HAacTORWMWMA WHAHCOB OTYET PbKOBOACTBOTO Ha YnpaBnAasawoTo
OPYHECTBO € Hanpaswuno npeueHka Ha cnocobHocTTa Ha PoHAa Aa NpoALMHKK CBOATA AeWHOCT KaTo
fAedcTeawo npeanpuATHE Ha Ba3za Ha HanwyHaTa WHtbopmauma 3a npegenaumoTo Begewe. Cneg
W3IBLPLWEHAA nperneg Ha gedHocTTa Ha PoHAa PLKOBOACTBOTO o4akea, Ye PoHALT uma
AOCTaTBLYHO (PUHAHCOBKU pecypcu, 3a Aa NPoALIMKM onepaTueHarTa cv gedHocT B Bnuako Buaelle n
NPoALMKaBa Aa npMnara NpUHUMNAa 3a AeNCTRAWO NPeanPUATHE NPW M3rOTEAHETO Ha (PUHAHCOBUA
OTHeT.

3. NpomeHu B cYETOBOAHATA NONUTHKA

3.1. MlameneHwa Ha MCPO w pasncHenHms, w3nagenw ot CobeBeta 3a MexayHapogHuw
cyeToBoAHM cTavaapTh (CMCC), B cuna 3a roAMWIHK NEPHOAMN, 3aN0YBallM Ha MNK cneg
01.01.2020 r.

Kbm patata Ha ogobpenme Ha HacToswWwMTe (PUHAHCOBM OTHETH CNeaHWTE HOBM CTaHOAPTH,
AONBLNHEHWA U NOQOOPEeHMA KbM ChUECTBYBaWMTe cTaHaapTH, migagendm ot Cueerta no
MexayHapoaHu cyeToBogHwu cTaHaapty (CMCC) u npueTw 3a npunarade ot EC ca B cuna 3a
TeKyWna nepmoa;

QoHOLT & NPUNOXUND 33 NbLPEW NBLT CONpefdeneHn CTaHAapPTH, KOWMTO BNM3aT B cMNa 3a rofuLIHW
nepuoaw, 3anoysawm Ha wnu cneg 01.01.2020 r. ®oOHALT HE € NPUNOXWNO MO-paHo ApYrv
CTaHAapPTU UK M3MEHEHWA Ha CTaHAAPTK, KOMTO ca NybnukysaHW, HO BCE OLe He Ca BNesnu B cuna.

(a) NameHeHnn ctanaapti 8 cuna ot 01.01.2020 r., npueTtw 3a npunoxexne 8 EC
# Wamenenns Ha MCDO 3 - [lepmHMUMA 32 CTONAHCKa AeWHOCT

C nameHeHueTo Ha MC®O 3 BuaHec komBMHaUMK C2 NOACHABA, Ye 3a [a ce C4UTa 23 CTonaHcka
AeVHOCT, uHTerpupaH Habop oT AelHOCTW W akTWEW TpsabBea Aa BKNKMBa KAaTO MUHUMYM BXOOALM
PecypcH ¥ ChLUECTBEH NpOoLUEec, KOMTO 3aeH0 QONPUHACAT B 3Ha4YWTenHa cTeneH 3a BLIMOMHOCTTa
3a cbafasaHe Ha peayntar. OceeH TOBa Ce NOACHABA, Y€ CTONaHcKata AelHOCT MoXe aa
chlecTteysa, bea ga eknYBa BCUHKW BXOSALM pecypcy U npouec, HeobxogwmMin 3a Ck3gaBaHeTo
Ha pe3ynTati. Te3n N3IMEHEHWA HE Ca OKa3anu BNWAHWE BLPXY PUHAHCOoBMA oT4eT Ha PoHga, Ho
MoraT Aa nosnuAAT B Bbaewn nepuogmn, ako PoHALT NpeanpMemMe HAKaKBN bruanec kombBuHauwK.

# WameHeHna Ha MCDO 7, MCP0O 9 u» MCC 39 — Pedpopma Ha Ba3oBWMA NUXBEH NPOLEHT

MameHenmaTa Ha MCOO 7 OuUHAHCOBM MHCTPyMEHTW: onosectsasaHe, MC®O 9 duHacosu
MHCTpyMEHTH U MCC 39 ©®uHaHCOBW MHCTPYMEHTK: NPU3HABAHE U OUEHABaHE ca pesynTar ot hasa
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1 ot npoekta Ha CMCC 3a pedopmara Ha BasoeuTe nuxeenw npoueHT, nybnukysann ot CMCC
npes centemepw 2019 r. C TAX ce npepocTasaT onpefeneqn obnekyeHns B8 Bpb3Ka CbC 3aMAHaTa
Ha pechepeHTHUTe (Basosn/BeHumapkoBK) NUXBEHK NpoueHTH, kaTto Hanpumep EURIBOR, EONIA,
LIBOR, v ap. noa., ¢ anTepHaTUBHK NWXBEHW NPOLEHTH, B cuna cneg 31.12.2021 r., No oTHOWEHKE
Ha CHETOBOAHOTO OTYUTAHE HA XEQKMPAHETO, Taka 4ye pedopMaTa Ha NUXBEHWTE NPOLEHTH 4a He
JoBege 00 npekpaTABaHe Ha CHeTOBOOHOTO OTHWTaHE Ha XeupaHeTo npegwn nocoveHarta gdarta.
Cnopeg npegoctaeeHuTe obnexkyeHna ce uanckea oHALT Aa NpUemMe, Ye NUXBEHWAT NPOLEHT, Ha
koWTo ce BasupaT XxeqwupaHWTe NapuYHKW NOTOUM, He Ce NPOMEHA B pe3ynTaT Ha pedopmarta Ha
peepeHTHUTE NUXBEHW NPOLEHTH, cnegoBaeTnHo (OHABLT MOXE [a NPoAbL/KM Aa npunara
CHETOBOOHOTO OTYWTAHE Ha XegX¥upaHeTo.

Tesn uaMeHeHWA He OKa3BaT BNWAHWE Bbpxy hUHaHCOBKUA oTHeT Ha PoHAa, THM KATO TO HE Npunara
CYETOBOOHO OTYWTAHE HAa XefXMVnpaHeTo.

» W3ameHenwna Ha MCC 1 » MCC B — ledbMHMLMA 33 ChILIECTBEHOCT

C wameHenusTa Ha MCC 1 MNpegcrasnaqe Ha uHaHcosu ot4eTw U MCC 8 CueTosogHa NonuTuka,
NPOMEHN B CYETOBOAHWTE NPUBNU3UTENHW OLIEHKWM W rpellkn ce BbBexna Hosa AeduHuuMA 3a
CBLUECTBEHOCT, KOATO rnacu; MHopMaLuATa € CbLIeCcTBeHa, ako ¢ ocHoBawwe Bu morno ga ce
O4aKea NPoONyCKaHeTo W, HETOYHOTO i NPeACTaBAHE UNW NPUKDUBAHETO K Aa OKaXe BNUAHKE BbpXY
PELUEHUATE, KOWTO OCHOBHWTE noTpeGuTenn Ha duHaHcoeBu oTyeTw C oBWo npeaHasHayeHue
B3EMaT Bb3 OCHOBA Ha TE3W OTYETH, ChAbPXKaLUM duHaHcoBa MHOPMAaLIMA 33 KOHKPETHO OTYMTaLWO
ce npeanpusaTue.” [oscHsABa ce, Ye CLLUECTBEHOCTTa 3aBWCK OT ecTecTeoTo unu mawaba Ha
WHOPMaUUATE, CAaMOCTOATENHO WNM B KomBuHauws c© Apyra wHgoOpMauws, B KOHTEKCTa Ha
hMHaHCOBMA OTHET KaTto uAno. Culyo Taka ca NOACHEHU HAaYMHUTE 3a NPUKpUBaHE Ha MHGXoOpPMaUWA
BL8 (hUHAHCOBUTE OTHETH. TE3W M3IMEHEHWA HE Ca OKa3anWn BNUWAHWE BLPXY (PUHAHCOBUA OTYET Ha
doHAa, HUTO Ce 04aKBa [Aa MMAT HAKaKLB edekT B Hraewe Bupxy PoHaa.

» MNpepaBorena KoHuenTtyanHa pamka 3a (pMHaAHCOBO OTYHUTaHe

Ha 29.03.2018 r. CMCC nyGnukyea npepaboTeHa KoHUENTyanHaTta pamka 3a (pMHascoBo oT4MTaHe
(TpeTa BepcuA Ha pamkaTta). KoHuenTyanHaTta paMka He e CTaHgapT U ChAbpialuTe ce B HeR
KOHLENUWW HAMAaT NpeBec Haf WanucKBaHWATa B cTanaaptuTe ot MCO. LenTa Ha KoHuenTyanHata
pamka € ga nognomorHe CMCC npu paspaboreaHeTo Ha cTaHgapTv, Ha CbCTaBWTenuTe Ha
chuHaHcoBM oOT4eTM ga pa3paboTAT nocnegoBaTenHa CYeTOBOAHA MNONWTHKA, KOrato HAMA
NPMNOMUM CTAHQAPT WM pasAcHeHWe No AajeH BLNpoC W O3 NOMOrHe Ha BCWYKW CTpaHW aa
pa3bepat »w Tunkyeat MC®O. lMNpepaGoTeHata koHuenTyanHa pamka ot 2018 r.  we 3acerde
NpANPUMATUATA, KowWTo pa3spaboTeaT CBOATA CYETOBOAHA MOMWTWKA Bb3 OCHOBa Ha pamkaTa.
MNpepaboTeHara pamka BKMHOYBA HAKOW HOBM KOHLENUWMKM, aKTyanuaupaHi AeduHULMKA 1 KpUTEDPUK
3a Npu3HaeaHe Ha aKTUBX W NacBW W W3IACHABA HAKOW BaXHW NOHATWUA. Tean vameHeHWA He ca
oKasanu BNuAHWE Bbpxy (UHAHCoBMA oT4yeT Ha QoHga.

KoHuenTyanHata pamka 3a (OWHaHCOBO OTYMTaHe HEe e CTaHgapT, Nopagu KoeTo He MOJNEXM Ha
npuemaHe ot EsponeickaTa komwucua 3a npunoxensne B EC no pega Ha pernameHTHpaHuTe

npoueaypu.
» WameHeHwnn Ha npenpatkuTe B MCPO kbm KonuentyanHata pamka

3aegHo ¢ npepaboTeHata Kowuentyanwa pamka, nyBnukyeasa npes mapt 2018 r., CMCC
nyGnukyea 1 U3MeHeHUa Ha npenpaTtkuTe ke KoHuenTyanHata pamka 8 ctasgaptute ot MCoO.
[okyMeHTBT CbabpXa uameHeHus Ha MC®O 2, MC2O 3, MC®O 8, MC®O 14, MCC 1, MCC 8,
MCC 34, MCC 37, MCC 38, KPMC®0 12, KPMC®0O 19, KPMC®0 20, KPMC®0O 22 n MMKP-32. He
BCHYKM M3MeHeHWA obadve akTyanvawpaTt npenpaTkMTe W UMTWPaHETO Ha pamkaTta, Taka ye ja ce
OTHACAT 3a ﬂpEpEﬁDTEHaTa KDHHEHT}’EHHE pamMka. B HAKOW OT MaMeHEHWATA Ce NOoCOo4YBEa KeM KOA
BEPCWS HA pamkaTta e choTBeTHaTa npenpatka (O6wwurte nonoxenws, nybnukysanm ot KMCC u
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npuety ot CMCC npes 2001 r., KoHuenTyanHaTa pamka 3a ¢puraxcoso otuutaqe Ha CMCC ot 2010
r. wnu HoeaTa npepaboreHa KoHuenTyanHa pamka 3a ¢duHaHcoBO oTywTaHe ot 2018 r.) wnm ce
nocoyBa, Ye AeduHWLMUTE B CTaHAapTa He ce akTyanuanpaT ckobpasHo HoBUTe AedUHWLMN B
npepaborenarta KoHuentyanHa pamka.

» WameneHune Ha MCDO 16 - OTcTbNKK NO HaeMm B KOHTekcTa Ha COVID-19

Ha 28.05.2020 r. CMCC nyBnukyea namexHexsne Ha MCPO 16 JIn3nHr OTHOCHO OTCTBIMNKW NO Haem,
cebpaaHn ¢ COVID-19. C namexeHmneTo ce npefocTasn oceoboxaaeaHe Ha NUanHronony4arenare
oT npunaraHeTo Ha HacokuTe B MC®O 16 OTHOCHO OTYMTAHETO Ha M3MEHEHWE Ha NW3UHroBUTE
[OroBOpM 3a OTCTLNKK NO HAEM, Bb3HWKHANMW KaTo NpAKa nocnegvua oT nasjemMusTa ot COoVID-18.
KaTto npakTudecku uenecwobpa3Ha MApka NU3MHronony4aTenAT moxe Aa wabepe aa He oueHnBa
Janw oTcTeNKaTa nNo Haem, cebpaada ¢ Covid-18 w npegocTaeeHa OT NW3MHIo4aTens, e UaMeHEeHWE
Ha NUauHroews aorosop. NiuanMHrononyyaren, KOATO Hanpaeu To3n M3bop, OTYMTa BCAKA NPOMAHA B
TNW3NHIOBMTE NNalaHuA, NpouaTuyawa ot cebp3ada ¢ COVID-19 otcTenka no Haem, NO ChLUMA
HauuH, no koito 6K oTyen npomsaHaTta ceurnacHo MC®O 16, ako npomsHaTa He e WU3MeHeHwe
(Mopubukaums) Ha nuauHrosus Aorosop. Cnopeg CMCC nsmeHeHueTo Ha MC®O 16 cnenea aa ce
npunara 3a rogulHN OTYETHU NEPUOAMK, 3anoysallm Ha unu cned 01.06.2020 r., Ho cnoped |n. 2 Ha
pernameHTa 3a npunaraHeTo Ha wamexenueto B EC pavata Ha nbpBOHavanHo npunarade e
01.01.2020 r. Toea uameHeHue Ha MCPO 16 He oka3a BNUAHWE BbPXY (PUHAHCOBWA OTYET Ha
DoHga.

3.2. CraHgapTH, W3MEHEHWA W Ppa3sAcHeHuA, ManageHd ot Cwubeera 3a MexagyHapoaHu
cyeToBOoAHM cTaHaapTh (CMCC) u npueTtw 3a npunarane ot EC, kouTo He ca B cuna 3a
TEKyWMA Nepruoa U He ca NPUNOoXeH! OT APYXecTBOTO

MameneHne Ha MCOPO 4 - YabnkasaHe Ha Ccpoka Ha npunaraHe Ha BpeMeHHOTO
ocsobowpgaeane ot MC®O 9

C uameHeHneTo Ha MC®O 4 3acmpaxosamenHu 0o2080pu ce NpomeHs (huKkcMpaHarta aata Ha
WaTyaHe Ha BpemeHHoTo ocsobowgasaHe B MC®O 4 ot npunaraneto Ha MC®O 9 Qurakcosu
uHcmpymeHmu (kato emecto MC®O 9 npunarat MCC 38 @unaHcosu UHCMpyMeHmU: npusHasaxe
U OUeHA8aHEe), TaKka Ye NpeanpuATWATa, KOWTO NPeduMHO M3BBPLUBAT 3acTpaxoBaTenHu AEWHOCTH,
BL3N0N3Bany ce OT Ta3W BL3IMOXHOCT, Wwe npunarat MC®O 9 aa roguwiHu nepuogu, sano4salm
Ha unu eneg 01.01.2023 r. 3aegHo ¢ HoBua MCOO 17 3acmpaxosamentu dozoeopu. NameHeHneTo
enmsa B cuna ot 01.01.2021 r. NameHeHneTo € NpueTo 3a npunoxetxne B EC.

MameHeHus Ha MC®O 9, MCC 39, MC®O 7, MC®0O 4 u MC®O 16 - Pechbopma Ha GasoBuA
nuxBeH npouenT - ®a3za 2

M3MeHeHWATa ce OTHAacAT A0 BLNPOCH, KOWTO MOraT ga 3acerHaT (pmHaHCOBOTO OT4MTaHe cred
pecdhopmata Ha pediepeHTHUTE NWXBEHW NPOLUEHTH, BKMIOYMTENHO 3aMAHATa UM C anTepHaTUBHK
nuxeeHu npoueHTy. Mpes centemspu 2019 r. CMCC nyGnukysa cBbp3aHo usmeHeHve Ha MCOO 9,
MCC 39 n MC®O 7 B pesynTar Ha ha3a 1 oT npoekta. MameHeHusTa oT ha3a 2 ce npunarart camo
33 NPOMEHN, W3NCKBAHW OT PedopMaTa Ha NUXBEHUTE NPOLEHTY NO OTHOLWEHUE Ha (HaHCOBUTE
MHCTDYMEHTW W CYETOBOAHOTO OTYMTaHe Ha xepkupaHeto. C4eTOBOAHOTO OTHMTaHE Ha
Xe[KMpaHeTo He cneasa Aa Ce NpekpaTABa eAvWHCTBEHO nopaav pedopmata Ha NUXBEHUTE
NPOUEHTH.

Mo oTHoweHWe Ha (OUHAHCOBW WHCTPYMEHTW C Nnaeauw NvWxXBeH NPOUEHT, KaTo NpakTUHeCcKW
LeneckobpasHa MApKa, ce W3UCKBa NpeanpuATMeTo ga npunara nap. 65.4.5 va MC®O 8, Taka ye
NpoOMAHaTA B Bazara 3a onpegenAHe Ha AOrosopHUTE Napyu4HK NoToUK Ce npunara e nepcneKTuea,
KaTo ce npepasrnexaa epexTMBHWAT NUXBEH NPOUEHT.
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C unameHeHwnetTo Ha MC®O 4 3acmpaxosamenHu dozosopu ce MAWMCKBa 3acTpaxoBaTenuTe, KouTo
npunarat epemeHHoTo oceobowpasane ot MCPO 9, ga npunarat uameHeHweTo Ha MC®O S npu
OTYUTaHE Ha moguduKaLmnKy, NPAKO W3MCKBaHK OT pedopmaTa Ha NUXBEHUTE NPOLEHTH.

MC®O 7 QuHaHcosu UHCMPYMEHMU: ONOGECMASaHEe ChIUO € NPOMEHEH, KaTo ce W3uckeaT
AONBNHUTENHW ONOBECTABAHUA, KOMTO NO3BOMABAT Ha noTpebutenuTe ga pasbepar ecTecTEOTO U
CTENEHTA HAa PUCKOBETE, NPoMaTuyawu ot pedopmara Ha NUXBEHWTE NPOLEHTH, Ha KOUTO e
WanoxeHo NpeanpuaATUETO U KaK NpegnpuATUETO YNpaBnABa TE3W PUCKOBE.
INuanHronony4aTenuTe, KaTo NpakTU4eck ueneckobpasHa mapka, npunarat nap. 42 #Ha MC20 16
JlusuHe, oTYMTaNKKM NPOMAHATA B pedepeHTHNA NUXBEH NPOUEHT NO OTHOLWWEHWE Ha NPOMEHWEMN
NA3MHIOBK NNALLAHWA KaTO W3IMEHEHWEe Ha NWIKHroBWA Aoroeop. B peaynTat Ha ToBa npw
NpeocuUeHKaTa Ha nacvea nNo NW3MHNra NWanHronoy4YaTenuTe cnegea ga wanonaseaTt Kopurupad
AWCKOHTOB NPOLEHT, KOWTO OTPa3sea NPOMAHATA B pehepeHTHUA NUXBEH NPOLEHT.

WMameHeHuATa Ha NoCoYeHUTE CTaHgapTW BNW3aT B CANAa 3a rogylliHK nepuoau, ancdYeawv Ha unu
cnen 01.01.2021 r., kaTto ce paspelwasa no-paHHo npunarade. MismeHeHusTa BCe oLUe He ca NPUeTH
3a npunoxexue B EC.

WNameHenue Ha MCPO 3 — MNpenpaTtka kbm KoHuenTyanHara paMmka

C nameneHneTo Ha MC®O 3 BusHec kombuHayuu e NpoMeHeHa npenpartkarta Kkem KoHuenTyanHara
pamka 3a duHaHcoso otyuTane ot 2018 r. (emecTto kem OGLWMTE NONOKEHWA 33 WArOTEBRHETO W
NnpeacTaBAHETO Ha UHAHCOBKM oTyeTn), Bea ga ce NPOMEHAT CBLECTEEHO W3IUCKBAHWATa B
craHgapra.

MameHenweTo Ha MCPO 3 cnegea ga ce npvnara 3a roguHi OTHETHWM NePMOoAn © Ha4ano Ha unu
cnep 01.01.2022 r, kaTo ce paspeluasa no-paHHo Npunaraqe, ako NpeanpusaTUETO CbLO Npunara
W OCTaHanwTe nNpenpaTki KeM KoHuenTyanHaTa paMka, nybrnukyeaHn 3aefHo ¢ HOBaTa BEpCMA Ha
pamkaTta. MameHeHweTo BCE OLWE He & NpueTo 3a npunoxexne B EC.

WameneHue Ha MCC 16 - MocTennenuna npeaw npegeMaeHarta ynotpeba

C uameHenuneTo Ha MCC 16 Mmomu mawuHu U cbopbxeHus ce 3abpannBa ga ce npucnagar ot
ueHaTta Ha npugobweade Ha OageH WMOT, MALWWHY MMM ChOPBMEHWE HETHUTE MNapuqHW
nocTeNNeHWA OT npogaxbata Ha NpoWM3BEASHWTE eAWHMUM A0 nNpuBeXAaHe Ha akTuea gdo
MECTONDNOMEHMETO W CBCTOAHWETO, HeoGxooMMOo, 33 O3 MOME O3 QYHKUWOHWPa No Ha4wHa,
npegsuaeH oT peKOBOACTEOTO. BMecTo TOBa NpeANpPUATUETO NPU3aHaBa NpMxoauTe oT npoaaxbata
Ha TakvBa egWHWUM W pasxoawWTe 3a TAXHOTO Npow3BoAcTEO B nedanbata wnu 3arybata.
WMameHeHvweTo Ha MCC 16 cnegea ga ce npunara 3a roguiuHin OTHETHW NEPUOAMW © Ha4Yano Ha unu
cnep 01.01.2022 r, kaTo ce pa3pelwasa no-paHHo npunarade. ameHeHWeTo BCe OLUE HE & NPUeTo
3a npunoxexue 8 EC.

Mamenenune Ha MCC 37 - ObpemeHnaBsawm agoroeopu — Paixoau 3a M3nkNHEHWe Ha AOroBOp

C wameHeHweto Ha MCC 37 [posusuu, ycnosHu nacusu U YCMnogHU aKmueu ce YTOYHABa, 4e
Jpasxogute (UeHaTa) 3a M3NbNHEHWE" Ha JOroBOp BKMOMBAT ,pa3xoguTe, KOMTO ca NPAKO CBbLP3aHu
¢ goroeopa’. PaaxoguTe, KOWTO Ca NPRKO CBLP3aHKn ¢ gorosopa, morat ga 6eaart AonsnHATENHW
pa3xoaW 3a U3aNbLNHEHWeTO Ha TO3W A0roBop (Hanpumep pasxoau Ha NPAK TPy, martepuanu) unu
pasnpegensdve Ha Apyri pasxogM, KOWTO Ca MNpRKO CEbP3aHW C W3NbLNHEHWETO Ha gorosopa
(HanpyMmep pasnpefeneHne Ha pasxofn 3a amOpTU3aUMA Ha aKTUB OT WUMOTKH, MaLMHW W
CHOPBMEHWA, M3NON3BAH 33 UINBNHEHWE Ha gorosopa).

MameneHneTo Ha MCC 37 cnegea ga ce npunara 3a roguilHy OTYeTHW NEPUOAM C Ha4ano Ha unu
cnen 01.01.2022 r., kaTo ce paspelwasa no-paHHo npunarade. MameHeHneTo BCe ole He e NpUeTo
3a npunoxexve 8 EC.
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NogwwHW nogobperua Ha MC®O, unksn 2018-2020r.
C Tean nopegHu roguwHv nogobpeHns ce BHACAT W3MeHeHWA B CNeaHUTe cTaHaapTy:

MC®O 1 lMpunazare 3a Nbpeu Nbm Ha MexdyHapodHume cmawdapmu 3a (PUHAHCOBO
omyumane — C M3MEHEHMETO Ce NO3BONABA Ha AbLUepPHO APYXECTBOo, koeTo npunara nap. M6 (a)
or MC®O 1, ga oueHW KyMynaTWBHWTE KYPCOBW pa3nuky OT MNpewsducnaBaHe, KaTto u3nonsea
CYMWTE, OTYETEHW OT HErOBOTO NPEANPUATUE Malka, BL3 OCHOBA Ha faraTta Ha NpeMuHaBaHe KbM
MC®O Ha npeanpusaTUETO Maika.

MC®0O 9 QunaHcosu uHcmpymenmu — C W3MEHEHWETO Ce NOACHABA KOW TakCK Aa BKN4YBa
npeanpuATMETO, KoraTo npunara kputepua ,10%" B naparpad 63.3.6 ot MC®O 9 npu oueHkaTa 3a
oTnuceaHe Ha cwHaHcoB nacue. MNpeanpUATUETO BKIIOYBA CAMO TaKCH, NNaTeHW UMK nony4eHu
MeXIY NpeanpuATHETO (3aemononydYaTtens) U 3aeMofarens, BKIYUTENHO TaKCH, NNaTeHu unu
NOMY4YEeHW UMK OT NPEANPUATUETD, UNW OT 3aeMOAaTenA 0T UMETO Ha APYruA.

MC®O 16 flusuwz - HanpaseHo e wameHeHue Ha [Mpumep 3a unocTpauua 13, npuapyxasaly
MC®0O 16, kaTo e npemaxHaT OT NpUMepa TeKCTLT 3a Bb3CTaHOBRBaHe Ha nofobpeHwA Ha
MW3NHIOBWMA MMOT OT NW3aVHrogaTtenn, 3a ga He ce nNony4yw eeeHTyanHo OﬁthEEHE no OTHOLWEHWe
Ha TPeTWpaHeTo Ha CTUMYNWTE MO fM3WHFA, KOMTO MOraT fAa Bb3HWKHAT Nopagn HaudvHa Ha
WNIOCTPUPAaHE Ha CTUMYNUTEe No NMW3WHra B To3KM Npumep,

MCC 41 3emedenue — C M3MEHEHMETO Ce NpeMaxea WsuckeaHeTo 8 nap. 22 va MCC 41
NpeanpUATWATA 43 U3KMIYBaT JaHBYHUTE NApUYHK NOTOUM NPW OLEHABAHETO Ha cnpaeegnueara
CTOMHOCT Ha BuonorMuyeH akTUB, W3NON3BalKU TEXHMKATA Ha HacToAwarta cTodHocT. Taka ce
nocTura nocneaoBaTenHo TpetTupaxe kakto B MC®O 13 Oyenneaxe no cnpasednuea cmouHocm.

NameHeHMATa Ha NOCOYEHUTE CTAHAAPTH CNeaBa Aa ce npunarar 3a rogullHKY OTYeTHWM nepuoan C
Hayano Ha unu cneg 01.01.2022 r., kaTo ce paspeluasa no-paxHo npunarade. Tean nameHeHun sce
ole He ca NpueTK 3a npunoxexue e EC.

UameHenune Ha MCC 1 — Knacudmkaums Ha NacMBM KaTo TEKYLUM WNKW HETEKYLUK

WameHeHweTo Ha MCC 1 [lpedcmassHe Ha ¢huHaHcosu omyemu WMa 3a Uen ga noowpu
nocnegosaTenHoOCTTa NpW NPUNaraHe Ha M3MCKBAHWUATA, KaTo [aBa BL3MOXHOCT Ha NPeanpuATUATa
fOa onpefensAT Aanu B oT4eTa 3a (hMHAHCOBOTO CHCTOAHWE NONY4YEeHWTE 3aeMu 1 ApYrU Nacueu C
HEecWrypHa gaTta Ha ypexaaHe Tpabea ga Guaat knacuduvunpaHy Kato Tekywm (M3uckyemu unu
EBEHTYanHO WM3NCKYEMW B PaMKuTe Ha efHa roAuHa) unu Hetekyww. WMamenenwero Ha MCC 1
cnepBa fa Ce npvnara 3a roAWWHW OTYETHW Nepuoaun ¢ Hadano Ha wmnu cneg 01.01.2022 r.
(NpoMeHeHa aaTa, kakTo e nocoyeHo no-gony). To Bce ouje He e NpUeTo 3a npunoxexue e EC,

WameHenne Ha MCC 1 - KnacupuKauma Ha NacMBWTE KaTO TEKYWM WNKM HeTeKylM -
OTCpOYBaHe HAa OaTata Ha BnvWiaHe 8 cuna

C wameHenneto Ha MCC 1 [TpedcmassHe Ha ¢huHaHcosu Omyermu ce 0TCpo4Ba AaraTa Ha Bru3ade
B CWMa Ha W3IMEeHeHWeTOo Ha CTaHAapTa OTHOCHO KnacuduKauMATa Ha NacMBUTE KaTO TEKyWMW Wnn
HETeKylWW C edHa roAwHa, Taka 4e npeanpusaTWATa we Tpabea Aa npunaraTt WaMeHeHWeTo 3a
roAMLWHY NEpMoaK, 3ancyealwm Ha unv cneg 01.01.2023 r. . iameHeHneTo BNu3a B cuna eeaHara.
To Bce olue He e NnpweTo 3a npunoxenue B EC.

MC®O 17 3acTpaxoBaTenHu AoroBopm

MC®O 17 3acmpaxoeamenHu 002080pU & HOB CTaHAapT, kowto we 3samenu MCOO 4
3acmpaxosamenHu dozoeopu. HOBMAT CTaHAAPT M3UCKBA 3acTpaxoBaTenHuTe 3adb/MKeHuns 4a ce
OUEHRABAT NO TeKylWa CTOWHOCT Ha M3MLMNHEHWeTO W OCUrypABa No-yHudUUMpaH noaxoq Ha
OLEHABAHE W NpegcTaBAHE Ha BCWYKW 3acTpaxoBaTenHW [OroBopW. Te3n W3MCKBaHuA ca
npegHa3Ha4YeHy 3a NocTuraHe Ha uenra Ha nocnenoBaTenHo, OCHOBAHD Ha NPUHUWNA cYeToOBOOHD
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OTYUTaHe Ha 3acTpaxoearenHure gorosopn. MCQO 17 e B cuna 3a nepuogw, 3ano4sall Ha unu
cneg 01.01.2021 r. (npoMeHeHa AaTta, KakTo & NocCoYeHo No.AoNY), KaTo e paspelleHo No-paHHo
npunaraxe, ako ce npunarat cswo 1 MC®O 15 lMpuxodu om dozosopu ¢ knueHmu n MC®0O 9
QPuHarcosu uHcrmpymernmu. MC®O 17 sce owe He & npyeT 3a npunoxexune B EC.

MC®O 17 He e npunodwm 33 AeidHocTTa Ha PoHaa.

Wamenenune Ha MC®DO 17 3acTpaxoBaTtenHu QOroBopu

CMCC nybnukyea wameHenwe Ha MC®O 17, 3a pga oOTroBOpPM Ha OnaceHWATa W
NPeAu3BMKaTENCTRATa BbB Bpb3ka C NpunaraHeTo Ha cradpapra, kouto Baxa yctaHoseHn cneg
nyGnukyeaHeTo my npes 2017 r. C wameHeHweto Ha MC®O 17 ce oTcpoyea paTata Ha
NMbpBOHa4YanHo npunarade Ha MC®O 17 ¢ gee rogvHK — 3a rogulliHY NepUogy, 3ancYBeally Ha unu
cneg 01.01.2023 r. Cubuwio Taka ce BLBEXAaT peauua apyrv npomexun 8 MCoO 17.

MameHeHWeTo BNu3a B cuNa 3a roguwHK nepuoan, aanoqsawm Ha wnu cnea 01.01.2023 r., kato e
paspeLueHo no-paHHo npunarade. MameHexneto Ha MC@O 17 Bce owe He e NPUMETO 3a NpUNOXeHWe
B EC.

WMameHenna Ha MC®O 10 u MCC 28 - Npoagamba unu anopT Ha aKkTUBKW MeXay MHBECTUTOpPa M
HeroBoO acouWMpaHo MNW CEBMECTHO NpeanpuATHE

WameneHneTo Ha MCO®O 10 KowconudupaHu chuHaHcosu omyemu v MCC 28 Hueecmuyuu &
acoyuupaxu npednpuamus u cbemecmsu npednpusmus 6e nybnukysaro ot CMCC Ha 11.09.2014
r. Ha 17.12.2015 r. ¢ HoBo m3meHeHwe CMCC otcpouyn 3a HeonpegeneHa pgata B Gubaewe
npunaraHeTo Ha TOBa W3MEHeHWe, ACKATO HEe NPUKNIoYK W3cNenoBaTenckMAT My NpoekT 3a
CYETOBOAHOTO OTYMTaHE NpW MeToda Ha cobeTeeHMA kanuTan. HesasMcvMOo OT ToBA NpoaLMKasa
fa e pa3pelieHo nNpeanpuATUATa ga nNpunaraT W3MeHeHWATa Ha ABaTa CcTaHjapTa OT no-paHHa
pata. MiameHeHWATa He ca NpWeTK 3a npunoxeHwe B EC.

PwkoBoAcTBOTO Ha [pyXecTBOTO HE O4aKBa NOCOYEHWMTE MO-TOPE U3IMEHEHWA Ha cTaHgapTv aa
uMaT edekT B Gbaelle Npu NLPBOHAYaNHOTO UM NpUnarase Bepxy GUHaHCOBUA oTyeT Ha PoHpaa.

4. CyeToBOAHAa NONUTHKA
4.1. OBWK NnoNoOXeHWRA

Hait-3HauyumuTe CYETOBOAHU NONUTUKK, NPUNAraHu NpW M3roTBAHETO Ha (PUHAHCOBMA OTYET, ca
npeacTaBeHy no-gony.

DUHAHCOBWUAT OTHET 8 W3roTBEH Npy cnaasaHe Ha NpUHUWNUTE 33 OUeHKa 33 BCEKW BUO aKThen,
nacvewn, NpMxogu v pasxoan cernacHo MC®O. BasuTe 3a oueHka ca onosecteHu noapobHo no-
HaTaTkK B CHETOBOOHATA NONWTUKE KbM I:IJHHEIHCDBHTE oTyeTH. PUHAHCOBUTE OTYETW Ca M3roTBEHW
NpW CNaseaHe Ha NPMHUMNE Ha AercTBallo npeanpuATHe.

CHE,HBE ga ce otbenemxu, ue NpW W3rOTBAHETO Ha NpefcTaBeHWTEe C}DHHEHCDEH oT4yeTH Ca
W3NOMN3BaHW CYETOBOAHW OLEHKW W AONYyCKaHWA BbNpekk 4e Te ca BaavpaHn Ha wHdopmauua,
npefocTaBeHa Ha PLKOBOACTBOTO KbM AATaTa Ha WIroTEAHE Ha (DWHAHCOBWUTE OTYETW, peanHuTe
peaynTaTtv MoraT 4a Ce pa3anu4yaBaT OT HanpaBeHWTe OLUEHKWM 1 AONYCKaHWA.

Bcyykn M3BBLPLUEHWA OLUEHKW Ha aKTUBWUTE, NAacUBUTE, NPUXOAUTE W PasXOaWTe ca U3BbPLUEHN B
CBEOTBETCTBUE C anEHJ'IETE 3a OUeHKa Ha aKTWBWUTE W NacMBWTE KW HE Ca MANOoN3BaHK MeToOW UNK
NpuBnNuXeHWA M3BLH HOPMaTUBHO ONpegeneHuTe 3a AelHocTTa Ha DoHga.

4.2, anACTaBHHE Ha q)HHﬂHCGBHH oTyeT
DWHAHCOBUAT OTYET € NpeAcTaBeH B ceoTeeTeTBMeE ¢ MCC 1 lMpeacraeaHe Ha hyHaHCOBW OTHETH .
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doHga npegcTaes otydeTta 3a nedanbara wnw sarybara w apyrvA BceobxeaTed goxof B eguHeH
OT4YEeT.

B otvyeTa 3a hMHaHCOBOTO ChCTORHWE CE NPeacTasAT ABa CpaBHWTENHW nepuoga, korato PoHga
npunara cYeToBoAHa NOMUTKA PETPOCNEKTWBHO, NPEeW3YUCcrnsABa PETPOCNEKTUBHO NO3WUMN BbB
{bHHEHBDBHH‘ oT4ye, Unn Hme&BHqJHL[,HPE no3ndvin BB 'EI:MHE.HCG'BHH OTYET U TOBa MMa ChLUECTBEH
edekT Bupxy MHPOPMaUMATa B 0THeTa 23a (hUHAHCOBOTO CLCTOAHWE KbM Ha4anoTo Ha NPeaXoAHUs
nepuoa.

4.3. Cpenkm B yyXaecTpaHHa BanyTta

Cpenkute B YyxaecTpaHHa BanyTta ce OTYyuTaT BbB (yHKUWoHanHaTta sanyTta Ha ®oHga no
obuymanHua obmeHeH Kypc KeMm AaTaTa Ha cgenkaTa (obraseHunA dukcuHr Ha Brnrapcka HapogHa
Ganka). MNevandbute v 3arybuTe OT KYPCOBKW PasnnKK, KOMTO BL3HWKBAT NPW ypemaaHeTo Ha Teau
cAenkv W NPEoUEHABAHETO Ha Napu4YHUTE NO3ULIMK B YyXOecTpaHHa BanyTa KbM Kpas Ha OTYeTHUA
nepwog, ce npuaHaearT B ne4anbarta wnu 3arybara.

MapwuHWTE aKTMBW W NacUBM, AEHOMWHMPaHW B YyMAecTpaHHa BanyTa, ce Npew3yWcnABaT BbB
hyHKUMOHaNHIA BanyTeH Kypc KeM gaTtaTta Ha oT4yeTa.

HEHEDH"IHHTE No3nuUuvK, oUueHABaAHW NO NCTOPWUYECKa LeHa B YyxdecTpaHHa eanyTa, Ce oT4iTart no
obMeHHWA KyPC KsM AaTaTa Ha caenkarta (He ca npeoueHeHu). HenapuiHuTe No3uumMKn, OLEeHABaHMN
no cnpaseanuea CTOMHOCT B YyAECTpaHHa BanyTa, ce oT4MTaT Nno oBMeHHKUA KypC KM aarara, Ha
KOATO e onpejeneHa cnpaseanveaTta CTOWHOCT.

MevanBute w 3arybwTe OT cAenkn B JywaecTpaHHa BanyTa C (UHAHCOBU WHCTPYMEHTH,
KnacuuuMpaHn KaTto OTYMTaHKU No cnpasnegnuea cToWHOCT npes nedanGaTta wnu 3arybata, ce
eknouBat B nesanbata wnu 3arybata B oTyeTa 3a BceobxBaTHWA AOXO[ KaTO YacT OT HETHaTa
neyanBa unu 3ary6a oT hUHAHCOBM aKTMEKW W NAcMBKU NO CNpaBegnuea CTOMHOCT B neYanbaTa wnu
saryBara.

4.4. DHHAHCOBMW MHCTPYMEHTH cbrnacko MC®0O 9, cyurano ot 1.1.2018 r.

WHeecTMUMOHHUAT nopTdern Ha PoHAa OTropaps Ha WaWCKBaHWATaE Ha cTaHpgapTa 3aa
KnacuuuMpaHe Ha MHBECTULUMMTE KaTO OTYMTaHK NO CnpaBeanvMBa CTOWHOCT npes nevanba wnu
sary6a. [pyrute duHaHcoBW akTMeu Ha @oHaa (B3eMaHuA W cpoyHM u GescpoyHn DaHkoBM
Aeno3nTH) npoabmkasar Aa Gvaat AbpKaHKu ¢ uen cebupade fOoroBopHUTE NapudHUTE NOTOLUM ¢
CNepoBaTenHo ce DTYUTAT NO amMOopTUINPYEMa CTONHOCT.

4.4.1. NpuanasaHe u OoTNKUCBaHe

QUHAHCOBUATE aKTMEKW W (PUHAHCOBMTE NMacuBM ce npuaHasar, korato PoHALT CTaHe cTpaHa no
ACTrOBOPHUTE YCNOBUA Ha (PUHAHCOBUA MHCTPYMEHT.

OUHAHCOBMTE AKTHMBW Ce OTNWUCBAT, KOraTo AOroBOpHWTE Npaea Bbpxy nNapWYHWTE NOTOUW oT
hUHAHCOBMA aKTHUE M3TUYET UNKW KOraTo hUHAHCOBWAT aKTMB M MO CbLLECTBO BCUYKM PUCKOBE W
M3roan ce NPexeLpnAT, N korato QOoHALT € Noen 3agbMKeHVe 3a uannawaHe Ha nony4eHuTe
napwyHK NoTouw B NbneH pasmep Ge3 colecrseHo 3abassHe Ha TpeTa CTpaHa No cnopasymexue
3a npexsLpnaHe u PoHALT e

a) NpexebpnMn NPakTUYECKW BCUHKW PUCKOBE W NDM3W OT aKkTUBa, unu,

6) HATO NpexBbPNA, HATO 3a0bp¥a CbLECTBEHO BCWYKW PWCKOBE W MonN3av OT akTvea, a e
NpexBLPNNUN KOHTPON BLPXY aKTUEA,

Korato ©oHALT & Npexaspnvn NpagoTo o Aa nony4asa Napuy4Hn NOToUW OT aKTUB (MNK e crniYun
[OroBop 3a NpexebpNAHE) W HE & NPEXBBLPNWN UNW 3aNa3nn ChLUECTBEHO BCUYKWA PUCKOBE W Nonan
OT akTWBa WNW NPexXBLPNWN KOHTPON BbpXy akTWea, aKTWE Cce npWaHaea OO0 CTeneHTa Ha
npoALMKaBawoTo y4actne Ha ®oHpa B akTnea. B Tosu cnyyain PoHALT CbLYO NPU3Haea CBbp3aH
nacue. MNpexBLpNeHUAT aKTME U CBLP3aHUAT Nacue ce oueHABaT Ha Dasa, koATo oTpasAsa npaeaTa
W 3a0bTIKEHWATA, KOUTO POHALT € 3anaann.
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DPUHaHCOBWTE NAcWBW Ce OTNMCEAaT, KOraTo 3agb/MKEHWETO, NOCOYEHO B A0OMOEOPE, & U3NBMNHEHD, &
OTMEHEHO WNKW CPOKET MY € WM3TeKsI.

4.4.2. Knacudpmrrkauma ¥ NPBOHAYANHO OTYMTaHE Ha (PUHAHCOBMW aKTHBM

MepBoHadYanHo WHAHCOBUTE aKTMBW CE OTYWUTAT MO Cnpasegnuea CTOWHOCT, KopwrMpada c
pasxoguTe No CAEenkara, C U3KNioYeHWe Ha (MHAHCOBUTE akTUBW NO CnpaBeanuBa CTOMHOCT Npe3
neuyanBaTta wnu 3arybaTa v TLProBCKUTE B3IEMaHWA, KOWTO HE CbALPMAT ChUEcTBEH (hMHAHCOB
KOMNOHEHT. n'prﬂHa‘-anHaTa oueHka Ha dwHaHCOBWTE akTWBW NO cnpaeegnwea CTOWHOCT MNpe3l
ne4yanbaTa unu 3aryGaTta He ce KOpUrvpa C pa3sxoguTe No CAENKaTa, KoUTo Ce OTYUTAT KaTo TeKyLM
pa3xogun.

B cvorsetcteue ¢ MCO®O 9 doHabT knacuduumupa cBouTe (DUHAHCOBW akTMBW W (UHaAHCOBK
nacwey Npy NepPBOHaYaNHOTO UM NpU3HaBaHe B KaTeropuuiTe CIJHHEHCUEH daKTUBK W Q)HHEIHCDBH
nacvWeW, pasrneaady no-gony.

B 3aBMcMMOCT OT Ha4uHa Ha nocnegeawe otyuTade, dWHaHCcoBMTE aKTUEM ce knacuduumpar B
eAHa OT CrnegHnTe KaTeropum;

*  OLMrOBW MHCTPYMEHTKW NO aMOpPTHU3WpaHa CTOWHOCT,

* (PWHAHCOBW AaKTMBMW NO cnpasegnnea cTolHocT npes nevanbarta wnu aarybara,

e (MHAHCOBMW AKTVBW NO CrpasBeanvMea CTOWHOCT npes apyr sceobxsated goxon ¢ unu Bes
peknacugmkayms B neyanbata wnu 3arybata B 3aBMCMMOCT fann ca ALArOBM WNK
KanuTanosn MHCTRPYMEHTH.

KnacudukaynsaTta Ha hWHaHCOBWTE aKTHBMW ce onpeaens Ha Ga3arta Ha cnegHWTe ABe YCNoBUA:

e GOu3Hec MogensT Ha DoHaa 3a ynpaenedve Ha huHaHCOBUTE aKTHEM,
* XapakTepUCTUKUTE Ha AOrOBOPHWUTE NAPWUYHK NOTOLUM Ha PMHAHCOBMA aKTUB.

©oHALT KnacuduuMpa WHBECTUMLMKUTE cW Ha Dasa kakTo Ha GM3HeC MoAena 3a yNpaeneHWeTo UM,
Taka M Ha XapaTKEPUCTUMKWTE Ha AOrOBOPHUTE MNapu4HK NOTOUM NO hMHAHCOBWTE aKTUBM.
WMHBecTUUMOHHMAT nopTdrein Ha @oHOa e ynpaBnAaBaH W HeroBOTO NpefcTaBAHe ce OLeHABA Ha
Gasa Ha wHopmauwa 3a cnpaeegnvMenTe CcToWHOCTW. PbKoBOACTBOTO Ha YnpasnAsawoTo
OpYy#ecTeo Ha OHA3 € KOHUEHTPUpaHO Bbpxy MHOpMauWAa 3a cnpaBefnueWTe CTOMHOCTM Ha
(OMHAHCOBUTE CW aKTMBWM W W3NON3ea Tasu wHgopmauuA, 3a Aa B3eMa pelleHWe W ga oueHssa
NpeAcTaBAHETO Ha aKTUBMTE.

DoHOBT He & I.ﬂ.!ﬁﬂﬂ.l‘l 80HOKPaTHO W HEOTMEHWMO a onpegeny KanwTanoBW WHCTPYMEHTW KaTo
OUEHABaHK NO CNpaBeAnnBa CTOMHOCT Npes Apyr eceobxearteHd goxog.

Beuuku HBECTMUMK Ha DoHga ce oT4MTaT Nocnegealyo no cnpaseanvea cTolHocT npes nevanbara
uwnu aarybarta.

4.4.3. Nocnegsawo ougHABaHe Ha (hMHAHCOBM aKTHBM
OunNroBW MHCTPYMEHTH NO aMOPTH3WPaHa CTOWHOCT

DPUHAHCOBWUTE AKTHMBWM Ce oueHABaT No amMopTuanpaHa GTGﬁHGET. aKo aKTueanuTEe W3INBNHABAT
CNegHNTE KPMTEPUW U HE Ca ONPEeeneHy 3a oUeHABaHe No Cnpasefnuea CTOMHOCT npes nedanbara
1 3arybara:

e ((OHALT ynNpaBnsBa akTUBMTE B pamkuTe Ha DBu3Hec mogen, YMATO Uen e A3 AbPXW
PMHAHCOBUTE BKTUBM U A3 cOMpa TEXHWTE JOrOBOPHW NapUYHK NOTOUM,
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® CbIMacHo OOrOBOPHWMTE YCNOBWMA Ha (WHAHCOBMA aKTMB Ha KOHKPETHW AaTW BbL3HWKBAT
napyW4YHK NOTOUWM, KOWTO ca egWHCTBEHO nnawadHwas no rnaeHvua W nNUXea BBbPXY
HenoraceHaTa cyMa Ha rnasHMuaTa.
Tazu KaTeropvwa BKNQYEa HegepuBaTUBHW cbnuaucoam aKTUBW KaTo B3eMaHWA ¢ dumKcMpaHu unu
onpefenimMn NNawadWa, KOMTO He Ce KOTMPAT Ha akTMeeH nasap. Cneg nbpBOHaYanHoTo
npwW3HaeaHe Te Ce OUeHABAT No aMOopTHU3NpaHa CTOWMHOCT € M3non3eaHe Ha MeToaa Ha edexkTBHaTa
nuxea. [IMCKOHTMpaHE HEe Ce W3BLPLUIBA, KOraTo edeKkTbT OT Hero e HecbllecteeH. PoHABLT
Knacupuurpa B Ta3n KAaTEropua NapuTe U NapUYHWUTE EKBUBANEHTH W B3BMaHKA.

MeToa®T Ha ehekTUBHUA NUXBEH NPOLIEHT & METO/ 3a M3YUCNABaHE Ha aMOpTU3npaHaTa CTOMHOCT
Ha PUHaHCOB aKTUB N PMHaHCOB Nacwvs W 3a paanpegensAHe W NpM3HaesaHe Ha NpUxXoawTe OT
NUXBW WNW pa3sxoauTe 3a nuxeun B nedanbata wnu 3arybata npes CbLOTBETHWA Nepuog.
EdhekTMBHUAT NUXBEH MNPOUEBHT & NPOUEHTLT, KOWTO TOYHO OWCKOHTMpa o4akeaHuTe Onaelm
Napv4HK NNaWaHus UNM NOCTBENNEHWA NPe3 OYaKBaHWA XWBOT Ha (DUHAHCOBUA aKTUE WNK
thwHaHcoe nacue Ao OpyrtHara BanadHcoBa CTOMHOCT Ha (BUHAHCOBMA aKTUB WMNW KbM
aMopTHanpaHaTa CTOMHOCT Ha duHaHcoews nacus. Mpu vavucnaBaHe Ha edEKTUBHWA NWXBEH
npoueHT PoOHALT OLEHABA NAapUYHUTE NOTOUM, KAaTO B3eMa nNpeasng BCUYKW 4OTrOBOPHM YCNOBKUA Ha
PMHAHCOBWUTE MHCTPYMEHTH, HO HE OTYWTA OYaKBaHUTE KpeaWTHW 3arybu. NavncneHweTo sknoyea
BCUYKK TAKCK, NNATEHW UMW NONYYeHU Mexly CTpaHuTe No AOoroBopa, KoWTo Ca HepasgenHa 4act
OT ePeKTUBHUA NNXBEH NPOUEHT, TPaH3aKLUWOHHWTE pasxoaun U BCUYKK APYT NPEMUKN UMK OTCTHIMKK.

BaemaHusaTa Ha QoHOa, BL3HWKBAT rMasHO OT obABeHW AMBUAEHTW W OT Nagexvpani rnasHuUM il
nuxewn no obnuraumn. Tean hUHAHCOBKW aKTUBK C& KNacUPULUMPaT KaTo AbLNroBW MHCTPYMEHTH NO
aMopTU3nMpaHa CTOWHOCT, T KaTo POHALT MM AbpXKY 3a Aa cubupa AoroBopHUTE NapUYHK NOTOLM
No TAX, KOUTO CE CBLCTOAT CAMO OT NNALLAHWSA NO rMaBHULA U NUXBKU BBPXY HENOraceHarta rmasHuua.

DuHaAHCOBHU aKTUBM NO CnpaBeanMBa CTOWHOCT npes nevanbarta unm 3arybara

DWHAHCOBA aKTWBKW, 33 KOMTO He e npunoxum Gu3aHec mogen . AbpxaHu 3a ckbupaHe Ha
AOrOBOPHMTE NapU4HK NoTouM” unu Buanec mogen Abpwadin 3a cubupane u npogawba’, kakTo
hMHAHCOBW aKTMBW, YWWTO AOTFOBOPHW MapWHHW NOTOUW HE Ca eOWHCTBEHO NNallaHuA Ha rnasHuua
W NUXeW, ce OT4YMTaT nNo cnpaeegnuea CTOWHOCT npes nevanBbata wnu aaryﬁa'ra. Bouukn
AepyvBaTUBHKU (PUHAHCOBW UHCTPYMEHTK C& OTYMTAT B Ta3n KAaTEropus C UIKMIOYEHWE Ha TE3KN, KOWUTO
ca onpegeneHd W edeKTUBHW KaTo xXeQwupally WHCTPYMEHTHM W 338 KOWTO ce npunarar
M3NCKBAHWATA 33 OTYUTaHE Ha XeAMpaHeTo (B no-gony).

Cnepn nbpBoOHaYanHoTo oueHsBaHe, POHALT oueHABa (PMHAHCOBWUTE WMHCTPYMEHTWM, KOWTO ca
KnacuuuMpann KaTo OTYMTaHW No cnpasegnuea cCTOMHOCT npes neyanbarta wnu 3arybata no
cnpasegnuea cTonHocT. Nocnegeawvte NPOMEeHN B CNpaBeanuBaTa CTOMHOCT HA Te3U PMHaAHCOoBK
MHCTPYMEHTU C& OTYWTAT B HeTHaTa nevyanba wnu 3aryba oT hrMHaHCOBM akTUBK NO cnpaseanuea
cTonHocT npea nevyanBara wnu sarybata B otyera 3a nevanbata wnu 3arybatra v gpyrvs
BceobxsateH goxod. Jluxente v QUBMAEHTUTE, NONYYEHW MNK NNATEHW NO TE3W WHCTPYMEHTW, Ce
OTYMTAT OTASNHO B NPUXOAWTE UMK Pa3XoanTe 3a NUXBX W NPUXOAWNTE UNKU pasxoaunTe 3a AMBUOEHTH
B OT4eTa 3a ne4anbara wnu aaryGaTa n gpyrua sceobxeaTted goxoa.

MNpomeHuTe B CNpaBeanvBeaTa CTOWHOCT Ha aKTWBMTE B Ta3W KaTEropwA ce oTpa3Asart B nedanbara
nw 3arybata. Cnpaeegnweata CcTOWHOCT Ha (DUHAHCOBUTE AaKTMBM B Ta3w KaTeropuwa ce
onpegens 4pes KOTUpaHW UeHW Ha aKkTUBEeH nNasap wnv 4pea ManonaeadHe Ha TexXHWKK 33 OUeHABaHE,
B Cny4ai, 4e HAMa aKTWBeH nasap.

®oHALT U3NON3Ba PA3NUYHK METOOW W NPaBV NPEANONOXEHUA, KOWTO Ce OCHOBABAaT Ha NasapHuTe
YCNOBMA, CLLECTBYBALWM KbM BCAKA OTYeTHa Aarta. ManonssaHnTe TEXHWKM 3@ OUEHKa BKNIOYBAT
HANonN3eaHeTo Ha CeNoCcTaBMMK HEOTOA3BHALUHW oBMKHOBEHW COenky Mexgy nasapHu y4acTHULUMK,
No3oBaBaHe Ha APYrM WHCTPYMEHTW, KOMTO Ca Mo CLLUECTBO eHaKBW, aHanna Ha OWCKOHTUpaHWTe
napv4yHy NoTouM, Modenn Ha ueHooBpasysaHe Ha ONUMM W APYIW TEXHWKW 33 OLEHKA, KOWMTO
obWKkHoOBEHO Ce wanonaeaTt oT Y4aCTHUUMTE Ha na3lapa, KaTo uanon3eaTt MakCumandHo naiapHure
BXO0BE 1 BL3MOXHO Hal-Manko ce pas3qnTa Ha cneuuduyHI 3a NPeanpUATUETO AaHHW.
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3a aKkTveM W NacKBKW, KOWTO ce OUEeHABaT No crnpaeegnuea CTOWHOCT Ha NOBTapALlla ce OCHOBA,
GoHaLT uaeHTWGOMUMpa TpaHcdepw Meway HWBa B MepapxuvATa 4pe3 npeoueHka Ha
KaTeropusauwaTa (Bb3 OCHOBA Ha HaW-HMCKOTO HMBO Ha BXOAALLMUTE AAHHW, KOETO € Ba¥HO 3a
OLEHKATa Ha CnpaseanvMBaTa CTOMHOCT KaTo UANO), M cYMTa, Ye TpaHcdepute ca HacTenunM B
Ha4anoTo Ha BCEKW OTYeTEeH Nepuog.

DOHALT HAMA ALNMOBM MHCTPYMEHTW WNKU KanuTanoBu MHCTPYMEHTW, OTYWTaHK NO crnpasegnvea
cToAHOCT npea apyr eceobxeateH goxod. ETo 3awo nocoyeHaTa no-rope nonutvka He obcbkaa
AonenHuTenHo nogobHa knacudukaumna.

AKuMKM, TLPryemMu npaBa M APYrM UEHHW KHMXKA eKBMBANEHTHW Ha aKuWK, OTYMTaHK no
cnpaseanuWea cToWHocT B nevyanbara unw 3aryBara

Mocnegeawa oueHka Ha GbArapckM ¥ YYKGECTPaHHW akuMM W npasa, NpWeTH 3a TLProBus Ha
perynupaH nasap Ha ueHHu kHuxa 8 Penybnuka Bunrapus, kakto u Ha Benrapcky akyui v npaea,
NPUETH 3a TEPrOBUA Ha perynupaH nasap e AbpXasu YNeHkH, ce W3BbpLUIBa:

¢ [lo cpegHonpeTerneHaTa UeHa Ha CKIKYMEHWTE C TAX GAENKW 3a nocnegHuA paboTex aeH,
obABeHa upe3 cuctemara 3a Toproeus wnw 8 Gopcosus GoneTwH, ako oBembT Ha
CKMIOYEeHWTE C TAX COENKK 3a AeHA e He no-mansk o1 0,02 Ha cTo oT obema Ha ceoTBeTHaTa
eMUCcnAa

e AKo He MOXe fAa ce onpefeny LUeHa no NnpeaxoaHaTta Toyka, UeHaTa Ha akuuiTe, CbOTBETHO
Ha npasaTta, Ce Onpeaens KaTo CPeaHOapWTMETMYHA Ha Hai-BucokaTta ueHa "Kynyea" oT
NOpLYKMTE, BaNWaHW KbM MOMEHTA Ha 3aTBapAHE Ha perynupaHvA nasap B NocneaHus
pafoTeH AeH, U CPEAHONPETErNEHATA LIEHa Ha CKINIDYEHNUTE ChC CHOTBETHUTE LEHHW KHMKE
cAenku 3a cbiyua aeH. LieHata ce onpegens no To3u pea camo B CNy4an, 4e umMa CKoHeHn
COENKW W NOASAEHU NOPBYKM C LieHa "kynyea"

» AKO HE MOXE Aa ce NPWNoXW NPeaxodHaTa Touka, UeHaTa Ha akuyWuTe, CbOTBETHO Ha
npaeaTta e CpeAHONPEeTErneHaTa UeHa Ha CKNIoYeHUTe C TAX CAenkk 3a Hain-6nuakna geH
npez nocnegHua 30-gHeBeH nepuog, Npegxoxaal| AeHA Ha OUEeHKaTa, 33 KOWTO uma
ckniouveHW coenkn. B cnyy4aid 4e B npeaxogHus 30-gHeBeH nepuoj € W3BbpWEHD
yBENWYEHWE Ha KanwTana WnNu pasfensHe Ha akuWuTe Ha emuTeHTa wnu e obseeHo
WannallaHe Ha AUBUAEHT, CPEAHONPETErNeHaTa UeHa no uspeYeHne Nbpeo ce Kopurupa cse
CLOTHOWEHWETO Ha yBENWYEHWE Ha KanuTana, CbOTBETHO Ha pa3fensHe Ha akuuuTe unu
pasmepa Ha AMBUAEHTA, aKo HaW-BNU3KMAT AeH npes nocnegHua 30-gHeseH nepuog npeau
AaTtata Ha OLeHKaTa, 33 KOWTO MMa CKMIYEHW COenkn, e npean AeHs, cnej KouTo
NpUTEXaTeNWTE Ha akuuM HAMAT NpPaBo Aa y4acTeaT B yBEenW4YeHWeTo Ha KanwTana,
CLOTBETHO AEHA Ha pa3sfensHeTo WUNu [eHA, OT KOMTO NpUTexaTenuTe Ha akuuu HAMmaT

npaeo Ha QUBWUAOEHT.

Mpu HEBBLIMOXHOCT Aa Ce NPUNOXAT NOCOYEHUTE NO-rope MeToaW 3a AafleHW aKkuMin, KakTo U 3a
aKkuM1, KOWTO He ce TbpryeaT Ha perynupadw nasapw — OUEeHKaTa Cce M3Bbpluea no cnegHuTE
METOOM:

e METOo[ Ha HeTHaTa DanaHcoea CTOWMHOCT Ha aKTUBWUTE,
* METOf Ha ChOTHOLWEHWETO LieHa - nevanba Ha gpyXecTea aHanoaw,
* METOM HA AWCKOHTUPaHWUTE HETHW NapPWYHW NOTOLM.

Bbnrapcku U yyxaecTpaHHu obnurauMm, OTYMTaHKU NO CNpaBeanuBa CTOWHOCT B neyanBarta
unu 3arybarTa

Mocnegsawa oueHka Ha Gbnrapckw W JywgecTpadHn obnurauwu, NpPUeTW 33 ThproewA Ha
perynupaH nasap Ha ueHHW kHxa B Peny6nuka Benrapus, kakto v Gunrapcku obnurauui, npueTy
33 TLERProBUA Ha perynupad nasap Ha UeHHW KHWKa B ObpXMaBK YNeHKW ce V3aBLpLUBa;

i

wd
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* 0 CpegHOMNPEeTErneHaTa UeHa Ha CKNIYEeHUTE C TAX CAENKW 3a nocnegHus paboTed geH,
obrAeeHa Yypes3 cucTema 3a Teproera WK B Bopcoena BONeTHH, ako oBeMbT Ha CKNIDYEHWTE
C TRX COeNKW 33 JeHA & He NOo-ManbK OT 0,01 Ha cTo oT obema Ha CLOTBETHATA EMWCHA. |

e AKO He mowe fa ce onpefeny UugHa no peda Ha npeaxoadHarta ToYka, nocnefealla oueHka
Ha GEJ"IHFELWFH Ce M3BbpLIBEa NO CpegHoNpeTerneHaTa UeHa Ha CKNoYaHnTe C TRX COSNKK 3a
Han-6nuakuA gex npes nocnegHuA 30-gHeBseH nepuog npegxodaall aeHA Ha oueHkarTa, 3a
KOWTO MMa CKNIOYMEHW GAENKW, 8K0o HE MOXe da ce onpedend UeHa no peaa Ha ropHUTE TOYKK,
KakTo v 3a obnuvrauumn, kouTo He ce TeRPrYyBaT Ha perynupadyl nazapu - oueHkaTa ce
W3BLPLUBA NO METOO43 HA AUCKOHTUPAaHUTE NapuyHK NOTOoLUMW.

Cnpasegnuea CTOMHOCT Ha QRANOBE Ha KONEKTUBHN MHBECTULMOHHN CXEMM, NONYYUNK paspeLleHne
3a M3IBbplUBaHe Ha AelHocT cernacHo [upexktuea 2009/65/EO Ha Eeponeickus napnameHT U Ha
Creeta w/wnu Ha Apyrin NpeanpuAaTUA 33 KONEKTUBHO WHBecTWpawe no 4n. 38, an. 1, 7. §
3A0KWNCONKW ce onpepens no nocnegHara obrReeHa UeHa Ha obpaTHo uakynyesade B cnydauTte Ha
BpeMeHHo cnvpade Ha ofpaTHOTO M3KyNyBaHe Ha AANOBETE Ha KONEKTUBHA WHBECTULIMOHHA CXema
nocneasallata UM OUeHKa ce W3BbpLIBa WNK No nocnegxarta onpeneneHa v obsseHa ueHa Ha
obpaTHO n3KkynyesaHe, wnW No cnpaeeanMea CTOWHOCT Ha edwH gan. B cnyyaih 4e spemeHHOTO
cnupaxe Ha obpaTHOTO U3KynyBaHe Ha AAMNOBeTe e 3a nepuopa no-Awnsr ot 30 AHKM, nocneasalyata
MM OLeHKa ce u3BbpLUBa NO CNpasedniea CTOMHOCT Ha eduH OAN Ypes npunaradHe Ha meToaa Ha
HeTHaTa DanaHcoBa CTOMHOCT Ha aKTUBUTE.

Bbnrapcku M yYyWOECTPpaHHM UEHHW KHMXKa, [OONYCHaTH MO0 MMM ThPryBaHu Ha
E'JFHHI.IHOHHPHNH PEQOBHO, NPU3HATH K I"I}“GFIH'-!HO AO0CTLNHK perynMpadn nasapm e '-IPHEHHE

HOCHE,EI.EELLI.E OUEHKa 33 UEHHW KHWXME, ThPryBaHK Ha pPErynvpaHu nasapy n GI{DHL[HaI'IHH nazapw Ha
coHgosa Bopca, kouTo ca 3aTeopuny Ao 15 4. BLNrapcko BpemMe B AEHSA Ha OLEHKATA Ce OUeHABaT
no:

* NOnocneidHa UeHa Ha CknidYedHa C TAX COENKa Ha CeOTEETHWA Na3ap 3a nocnegHWuA paﬁﬂTEH
AeH.

* [pY HEELIMOMHOCT Aa Ce NPpUNoXKM Ha4YHBT 33 OUEHKa No NpeaxoaHaTa ToYKa oOLleHKaTa Ce
M3BBLPLWBA NO NOocCnNegHa ueHa Ha CKNioYeHa C© TAX COenKa B pamMKkuTe Ha nocnefHuA 30-
AHeBeH nepwuog.

e AKO He MOXe fna ce onpegend UeHa no pega Ha NpeaxofHUTe TOYKK, OLeHKaTa Ha
KOHKPETHWA BMA UEHHW KHIDKA CE M3BBLPLUBA NPW CLOTBETHOTO Npunarade Ha 1.5, T.6. unu
T.9. o1 MNpasunara 3a oueHkKa Ha nopTdenna v onpeaensHe HeTHa CTOMHOCT Ha aKTUBUTE.

4.4.4. Obe3ueHka Ha HMHAHCOBUTE aKTUBEM
Monutuka B cuna ot 1 AHyapw 2018 r. (MC®O 9)

Hoeute wW3uckeanwa 3a obeauedka cwrnacHo MC®O S, wanonseat noeede wWHGOpMaUWA,
opueHTMpada kem Ebgewerto, 3a ga NPUM3HaAT OYaKkeaHWTE KpeawTHW 3arybu — mogensT 3a
,OMaKBaHWTE KpeauTHW 3arybu’, KOWTO 3amecTBa ,MOfena Ha noHeceHuTe 3arybu’, npegcraeed B
MCC 39.

MHCTpyMEeHTUTE, KOWTO nonagaTt B obfxsaTa Ha HOBUTE W3WCKBAHWA, BKITIOYBAT BIEMaHUA W Opyrv
ALNroBn WHAHCOBWA aKTWBK, OLEHABAHW NO aMOPTW3WPaHa CTOMHOCT, KakTo W AbNrosu
WHCTPYMEHTH, OLEHABaHW N0 CNpaBegnvea CTOMHOCT npes apyr sceobxsareH goxoa.

MpuaHasaHeTo Ha KpPeaAWTHW EEI'YEI'I-"I BEYE HE 33aBWCKM OT HacTBNBaHETO Ha ckbuThe ¢ KpeguTHa
3aryba. Bmecto ToBa PoHALT pasrnexga No-WWPOK CNekTbp OT MHAOPMAaUMA NpW oueHkaTa Ha
KPEAMTHUA PUCK U OUEHABAHETO Ha OYaKBAHUTE KPEAUTHMW 3arybn, BKNIOYUTENHO MUHANK CBNUTURA,
TeKylKn YCNOoBWA, PpasymHM W nNoaodbpMalll nporHo3n, KOWTo BNWAAT BbPXY O4YakeaHarta
cuBupaemocT Ha GbaeLmnTe NapUyHU NOTOLUM HA MHCTPYMEHTA.
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MoaxogsT Ha ®oHAa KM OYakBaHUTE KpeauTHW 3arybu oTpasssa BEPOATHOCTHO-NpETerneHus
peaynTar, BpeMesaTa CTOMHOCT Ha NapuTe M PasyMHUA M NoANeXalla Ha NoAAPbXKa MHPoPMaLMS,
KOATO € Ha paanonoxenue Des HeonpasaaHy pasxoaum UNK YCUNUA KeM AaTtarta Ha Aoknageade 3a
MMHANOTO CLOMTUSA, TEKYLUM YCNOBUA U NPOTHO3M 3a Bbaeln UKOHOMUYECKW YCNOBUA.

Mpw npunaraHeTo Ha Tasu Nogxoq, Hacoded Kem BbaeweTo, ce Npasyn pasrpaHudyeHue Mexay:

¢  (PMHAHCOBW WHCTPYMEHTH, YMETO KPeAUTHOTO KA4ECTBO HE C8 & BNOLUWMND 3HAaYMTENHD CNPAMO
MOMEHTa Ha NLPBOHAYanHoTo NPU3HABAHE WNKU MMAaT HUCEK KpeauTeH puck (®asa 1) u

e  (DWHAHCOBW WHCTPYMEHTW, YMETO KPEAUTHOTO Ka4YecTBO Ce & BNOWWNO 3Ha4YUTENHO CrpaAMo
MOMEHTa Ha NMbPBOHAYanHOTO NPUM3HABaHE UMW Ha KOWTO KPeAMTHMA PUCK He e HUCHK (Pasa 2)

s ,Da3a 3' obxpawa MHAHCOBW aKTWBM, KOMTO UMaT oBeKTMBHM AoKkazaTencTea 3a obealeHka
KbM OT4YeTHaTa gata. Huto eguH ot thwHaHcoBWTe akTueW Ha PoHga He nonaga B Taau
KaTeropua.

12-MecedHn 0YaKBaHW KpeauTHKU 3arybu ce npuaHaeaT 3a NbpeaTta KaTeropus, AoKaTo oYakeaHuTte
sarybu 3a uenwA cpok Ha (UHAHCOBMTE WHCTPYMEHTW Ce NpW3HaeaT 3a BTOpaTta KaTeropws.
OyakpaHuTe KpeaWTHW 3arybu ce onpeaenAaT KaTo pasnukata Memdy BCUYKM JOroBOPHW NapuyHK
NoTOUM, KOWTO ce OburKaT Ha ®PoHAa ¥ Napu4YHUTE NOTOLWM, KOWTO TR AEWCTBMTENHO O4Yakea ga
nony4w (,napudeH Hepgoctur'). Tasu paanvka e AWCKOHTWpaHa NO MbPBOHAYANHWA ePeKTUBeH
NUXBEH NPOLUEHT (UMW C KOPUIMPaHUA CNPAMO KpeauTa eekTUBEH NUXBEH NPOLEHT).

WaunucnasaHeTo Ha oO4aKkBaHWTE KpeauTHW 3arybw ce onpegens Ha GasatTa Ha BEPOATHOCTHO
npeternedata npubnuanTenHa oueHKa Ha KpeAWTHWTE 3arybw npea o4yakBaHWA CPOK Ha
(PUHAHCOBWTE MHCTRYMEHTH.

QOoHALT W3NON3Ba CBOA HATPYNaH ONWUT, BLHLUHW NoKasaTenyu U uHopMauus B ABNrOCPOYEH NNax,
3a Aa W3YMCNK O4aKBaHWTE KpeaWTHW 3arybu No aKkTMBWTE, OTYUTAHW NO aMOPTU3UpaHa CTOMHOCT.

4.4.5. Knacudpukauma, NbpBOHa4YanHo OTYMTaHe W nNOcCneABallo OUEeHABaHe Ha
¢dMHaHCOBUTE NACUBMU

DuHaHcoBWTe nacuen Ha PoHaa BKNIOYBAT 3a4bIMKEHWA KbM CELP3aHn NULa 1 APYrv 3aQbIMKeHWs.

PuHaHcoBWTE NacuveBW Ce OUEeHABAT NbpBOHaYanHo nNo cnpasegnuea CTORMHOCT W, KbLOEeTo e
NPUMIOKUMO, C& KOPUrMpaT Mo OTHOLEHWe Ha pa3xodwTe No cAenkarta, oceeH ako doHaa He e
onpeaenvn aageH hWHaHCOB Nacke KaTo OUeHsBaH No cnpasegnuea cToAHOCT npes neyanbaTa u
aarybarta.

DUHAHCOBMTE NacyBW C& OUEHABAT NOCNeABallo No aMOpPTM3IMpaHa CTORHOCT, U3N0ON3Banku MeToga
Ha eheKTMBHATA NUXBA, C M3KMKYEHWE Ha AEPUBATMEW U DUHAHCOBM NACKBK, KOWTO Ca ONpPEegeneHu
3a olueHABaHe No cnpasegnuea CTOMHOCT npe3s neyanbata wnu 3arybata (C v3kNuYeHWe Ha
[epvBateHW (WHAHCOBM WHCTPYMEHTW, KOWTO ca onpefeneHy W edekTMBHW KaTo Xemxupaly
WHCTPYMEHT).

Boudkm pa3xogn CEep3aHn C NUXBW K1, aKo e NPUNoXMMO, npomMmeHy B cnpaeegnueaTa CTOWHOCT HAa
WHCTPYMEHTa, KOMTO ce oTyuTaT B nevanbata wnw 3arybata, ce BKMIOYBAT BLE (huHaHcoeuTe
pasxoam unu HaHCoBKUTE MPUXOAW.

GoHALT HE e onpeaenan CBoM NacuBM KAaTo OUEHABaHK No CnNpaeegnuea CTOMHOCT Npes nevanbara
wnu sarybara.

4.4.6. Nlorosopwu 3a npogaxba u oBpaTHO UM3KyNyBaHe Ha LUEHHW KHMXKa

LleHHn kHwa moraT ga 6baaT gasaqHu Nog Haem WnNu NPoAaBaHKu C aHraxMMeHT 3a oBpaTHOTO UM
nakynyeaxe (peno-caenka). Tean UEHHW KHWEa NpoAvNxasaT fa ce npuMaHaeaTt B OT4eTa 2a
(DMHAHCOBO CBCTOAHWE, KOraTO BCWMMKM CHLUECTBEHW PWUCKOBE M MAro4u OT NpUTEXaBaHeTO UM
ocTaeart 3a cmeTka Ha PoHga. B Toam cnydai ce npvaHasa 3abMmKeHWe KeM ApyraTta cTpada no
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goropopa B OT4eTa 3a (QUHAHCOBOTO CbLCTOAHWE, KoraTo PoHga nony4d Napu4HOTO
Bh3HarpaxaeHue,

AHanoruyHo, korato ®oHaa B3MMa Nog Haem WK Kynyea LUEHHW KHIKA C aHrawumeHT 3a obpatHaTta
um npogaxba (o6paTtHa peno-caenka), Ho He npugobuea puckoseTe u naroguTe ot cobcTeeHocTTa
BBpXYy TAX, COENKWTE Ce TPeTWpaT KaTto npegocTtaBeHu obeanedeHu Jaemy, KoraTto napuyHOTO
Bb3HarpamgeHne e nnateHo. LIeHHMTe kHWKa He ce npwWaHaeaT B OT4YeTa 3a (PMHAHCOBOTO
CHCTOAHWE.

Paanukata mexgy npogaxHata ueHa W uesata npu obpaTHOTO W3KynyBaHe ce npwaHasa
pa3cpoyeHo 3a Nepuoa Ha 4oroBopa, Kato ce uanonasa meTtona Ha edextueHarta nuxsa. LieHHure
KHW¥a, OTAALEHW Nod HaeMm, NPOALMKABaT Aa Ce NPU3HABAaT B OTYETA 338 PUHAHCOBOTO CLCTORHKE.
LieHHu KHDKa, B3ETW NOA HAEM, HE Ce NPM3HaBaT B OTYeTa 33 (PUHAHCOBOTO CLCTOAHWE, OCBEH 3KD
HE Ca NPOAaAEeHW Ha TPETH NWULAE, NPY KOETO 3aAbMmMKeHneTo 3a obpaTHO MakynyeaHe ce npuiHasa
KaTo TLProBCKO 3aAkLMKeHWe No cnpaseAnuea CTOWHOCT W nocneasawarta nedanba wnu 3aryba ce
BKNIOYBA B HETHWA ONEepaTUBeH peaynTar.

4.5. MNpuxoaun oT NUXBK M OWBHUOEHTH

ﬂpnxu.qura OT NXBW Ca CBBbR3aHW C BaHKoBM BNOroBe U NUXBOHOCHW LIEHHI KHIX¥E. Te ce otymTaTt
TEKYWO No MeToaa Ha edeKTMBHaTa Nuxea, CbINAacHO W3MckBaHuATa Ha MC®O 9  OduHaHcoBMW
MHCTPYMEHTH".

MpuxoguTe OT AUBUOEHTW CE NPW3IHABAT B MOMEHTA Ha BB3HWKBAHE Ha NPasoTo 3a nony4yaeade Ha
nnawaHeTo.

4.6. Pazxoow 3a NUXBM
PEEXDJ:I,HTE 33 NXBW Ce OTYUTAaT TEKYLWO No MeToaa Ha E{DEHTHBHEITa nuxea,

4.7. Hetha nevan6al(zaryfa) or c¢dMHAHCOBM aKTMBM NO CrnpaBegnuBa CTOWHOCT npe3
neyanbarta wnu 3arybarta

HeTthute neyantu unu 3arybu o1 hUHaHCOBKW aKTUBKM W NACUBW OTYUTaHKU NO CNpaseanvea CTOMHOCT
npea nevanbata unw 3arybara ca npoMeHn B cnpaeegnueaTta CTONHOCT Ha PUHEHCOBUTE aKTHBKM U
Nacveun, OTYATAHW NO CNpaeBeanvea CToMHOCT B8 nevanbaTta wnwn 3aryBata wnu onpeaeneHn npu
NbPBOHaYanHOTO NPM3HaeaHe NO cnpasennvea CTOMHOCT npe3 neyanBata wnw 3arybata, M
M3KIKOYBAT NPUXCAUTE W PasxoduTe 33 NUXBW W AMBUAEHTK.

4.8. OnepaTMBHHM pa3xogm

Pa3sxogwTe cBbp3aHW ¢ AelHocTTa Ha ®oHaa ce npu3Haeat B OTtyeTa 3a BcechxeaTHWA A0X04,
crneasaiki NPUHLMNE Ha TEKYLWOTO HavYwcnseaxe, Paiaxogw 3a nepuofaa, BB Bpb3ka C JerHocTTa
Ha Qoxaa (,OnepaTueHK pasxogu”), KOMTO Ce NDEMAaT KOCBEHO OT BCHMYKK HEroBWM NpUTEXaTenu Ha
OANCEE, B T.4. TAKCA 33 yNpasneHWe Ha akTMBUTE W Bu3HarpaxjeHue Ha bawkata genoavTap ce
HaYWCNABaT exeHeBHO, CIMacHO CKNKYEeHWTe A0roBOpK ¢ YNpaenagealloTo aApyxecTeo v baxkata
Aenosutap.

MogwwHWTE onepaTWBHW pa3axoaw Ha PoHaa He MoraT ga HaaswwasaT 4,5 % oT roguwHaTa cpegHa
HETHA CTOWMHOCT Ha akTwewTe Ha PoHga. OnepaTUBHWTE pPa3xofW BLE BPL3KA C OEAHOCTTa Ha
DoHOa, KOWTO C& NoeMaT KOCBEHO OT BCUYKM HErOBKM NPUTEXATENW Ha QANOBE, U Bb3HarpaxaeHUeTo
Ha YNpaBnABALLOTO APYHECTBO C& Ha4YMCNABaT exedHEBHO.

Mpu emuTMpaHe u oBpaTHO M3KyNyBaHe Ha AANOBE WHBECTUTOPUTE HEe 3annNawaTt HUKAKBA TAKCK WU
KOMWCHUOHHW.

4.9. MNapwu 1 NnapuyHN eKBUBANEHTH

MNapwTe 1 Napu4HUTE EKBMBANEHTW CE CLCTOAT OT HanwyHWTe napwu B Gpol, Napu4HK cpeacTea no
BaHkoBW cMeTKn, Be3cpoqHA AEN03NTHU, KPaTKOCPOYHU AENO3UTH, KPAaTKOCPOYHU U BUCOKOMMKBUOHK
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WHBECTULIMK, KOWTO ca necHo ofpaljaemin B KOHKPETHW NapU-HA CYMM W CbABPHKAT HE3HAYMTENEH
pPWCK OT NPOMAHAE B CTOMHOCTTA CH.

4.10. [daHbuw BLpXy goxoga

CwrnacHo 3akoHa 3a KopnopaTuBHOTO nogoxogHo obnarade, 4n. 174 KonektueHute
WHBECTULIMOHHW CXEMW, KOUTO ca gonycHaTti 3a nybnud4Ho npegnarade 8 Penybnuka Benrapus, u
HaUWOHaNHWUTE WHBECTUUWMOHHW doHaoBe no 3akoHa 33 AelHOCTTa Ha  KONEKTUBHUTE
MHBECTULMOHHW CXEeMW U HA 4pyrv NMPeanpuATHA 33 KONEKTUMBHO WHBECTWpaHe He ce obnarat ¢
KOpNOpaTUBEEH gaHbK.

4.11. HetHu akTUBK, NPUHAANEXAWW HA MHBECTUTOPUTE B AANOBE
Knacudukaums Ha gAanose, nognexawmw Ha obpaTtHo nakynysaHe

Nanoee, nognexalwu Ha obpaTHO uakynyeaHe ce KnacuduumpaT KaTo MHCTPYMEHT Ha cobcTeeHuA
KanuTan KoraTto.

¢ [lanoseTte, noanexawu Ha obpaTHO W3KynyBaHe AaBaT NpaBo Ha NpUTEXaTensa Ha
NponopuUWoHaneH AAN OT HETHWUTE aKkTWBN Ha DoHAa B cnyyYai Ha NnuKBKgauna Ha PoHaa;

s [lanoeeTe, nognemawu Ha obpaTHO M3KyNyBaHe, c€a B KNAca WHCTPYMEHTW, KOWTO e
NoAYMHEH Ha BCUYKKW OPYrK KNAcoBe WHCTRYMEHTH,

e Bceuukn asnose, noanexawy Ha obpaTHO WaKynyBaHe B Knaca WHCTPYMEHTW, KOWTO ca
nog4yvMHeHW Ha BCUYKW OCTaHanW knacoee WHCTRYMEHTH, UMaT WOASHTUYHW XapaKTepHUCTUKKA,

s [anoeeTe, nognexawm Ha obpaTHO WakynyBaHe, He BKNIOYBAT AOr0BOPHO 3afbimKeHWe 3a
nannawjaHde Ha napM4HK CpegcTea WNW QOoCTaBka Ha apyr C*]HHBHCGH aKTUB, pa3nu4Hn oT
npaearta Ha NpUTEeXaTens, 3a NPoNopUWoHaneH AAN OT HETHUTE akTUBW Ha PoHAa,

e OB6WwwuTe O4aKksaHW Napu4HK NOTUUM, KOWTO C& OTHAcAT AC AANOBETE, MoAnexawmn Ha
obpaTtHo u3KynysaHe nNpe3 cpoka Ha AeWCTBUE Ha WHCTPYMEeHTa, Ce OCHOBaBaT OCHOBHO Ha
neqanbara wnw 3arybarta, npoMAHaTa B NPU3HATATE HETHW aKTMBW WUNWM NPOMAHAaTa B
cnpaeegnuearta CTOWHOCT Ha NPWU3HATUTE W HENPU3HATUTE HETHW akTMew Ha PoHaa npea
WBOTA HA UHCTPYMEHTA,

OceeH grnoeeTe, nognexawm Ha obpaTHo M3KYNyBaHe, NpUTEXaBaLlW BCUYKW wabpoexn no-rope
XapakTepucTukn, PoHALT He TpADBa Aa uMma apyr OMHAHCOB MHCTPYMEHT MNW JOroBOP, KOWTO Aa
uma:

» OBwo napuyHn noTtouw, HGaampaHM ocHOBHO Ha nedvanbarta wnw 3arybarta, npomsaHaTa B
NPU3HATUTE HETHW aKTMBW MNW NPOMAHATA B CNPaBeAnVWBaTa CTOMHOCT Ha NPWM3HaTUTE K
HENPU3HATUTE HETHW aKkTuen Ha PoHga,

o Edekr oT CblECTBEHO OrpaHM4aBaHe Ha OCTaTb4yHaTa Bb3BPLLIAEMOCT Ha AAnoBeTe,
nognexawm Ha obpatHo uakynyease.

QoHALT HEeNpPeKLCHAaTo oueHsBa knacudukauwaTa Ha nognexawmuTe Ha obpaTHO M3Kynysade
asnoeBe. AKO ARNOBeTe, noanexawm Ha obpaTHo uakynyBaHe, npecTtaHat Aa WMMaTt BCUYKW
XapakTeEPUCTUKN UNKU fa OTroBapAT Ha BCUYKW NOCOYEHW YCNOBMA, 3a Aa BvaaTt knacupuumpadn
kato cobcreed kanuTan, PoHALT We rv npernacuuuupa KaTo UHaHCoBY NAcuBn K LWE M oUeHK
no cnpaBefnuBea CTOWHOCT KM AaTaTa Ha npeknacudukauMaTa, KaTo BCHHKKA pasnnky oT npeauiHa
GanaHcoBa cToWHOCT We Gbae NpuaHaTa B kanwtana. AKo QRNoBeTe, nognexalwu Ha obpaTtHo
W3KynysaHe BNOCNeACTBME NPUTEXABAT BCUYKU XapakTEPUCTHUKA W OTFOBAPAT Ha YCNOBWATA, 38 Aa
Bvaat knacudmuMpaH kato cobcTeeH kanuTan, PoHALT We rv NnpeknacnduLyMpa KaTo KanuTanosu
WHCTPYMEHTM W We rM oueHn no OanaHcoeata CTOMHOCT Ha nNacvBWTE KbM pgarata Ha
npexknacupuKaumaTa.

EmuTupareTo, oBpaTHO M3KynyBaHeTo W aHynWpaHeTo Ha AANOBE Ce OTHYWTAT KaTo CAEenkW ¢
KaNWUTanNoBK UHCTPYMEHTH,

Mpw emuTWpaHeTo Ha AANOBE NOMYYEHOTC Bb3HATPaMAeHVWe ce BKNYBa B HeTHW aKTuew,
NpUHaANexallW Ha MHBECTUTOPUTE B ganose. PaaxogwTe No caenkaTta, Hanpasenwn ot PoHba npu
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eMUTHpaHe WUnu DEPETHDT-‘J W3KynyeaHe Ha fANoBe, Ce OT4UTaT KaTo HamaneHwe oT HeTHuTe
aKTHEW, NpuHagnexawn Ha WHBeCTUToOpUTe B AANOBE O0 CTeneHTa, B KOATO Te Ca AONBNHATENH!
pa3sxoaM, NPAKO CBBP3aHK C KanUTanoBaTa CAenka, KOATo B NpoTUBeH cnyyain 6u Buna naberHata.

B otyeta 3a nevanbata u 3ary6arta v apyrvus BceobxsaTeH QOXOA He ce NpuaHasaT nevantu unu
3arybun oT emuTMTaHeTo, 06paTHOTO M3KYNYBaHe N aHyNWpaHeTo Ha aanose Ha QoHaa.

QoHALT & forosopeH hoHA, KOWTO EMUTUPa CBOMTE _KanwTanosn™ WHCTPYMEHTW W crnej Toea uma
3aB/MKEHUETO 3a TAXHOTO oBpaTHO uakynyesaHe. HabpanuTe cpeacTea — HOMUHAN W pesepeun oT
eMWTMpaHe W NOCTUrHaTMA (MHAHCOB pe3ynTaT onpegensT HeTHa CTOWHOCT Ha aKTuBWTe,
npyHagnemallun Ha MHBeCTUTOpUTE.

LlenuTte, NnonuTUKATE W NPOLECHTE 3a ynpaBneHne Ha 3aabmykeHweTo Ha PoHaa Aa m3kynu obpatHo
WHCTPYMEHTUTE, KOraTto AbpXaTenure Ha Te3n MHCTPYMEHTW W3WCKaT TOBa Ca NOCOYEeHW B
nosacHeHwe 18 Puckose, cabp3ann ¢ PUHAHCOBUTE MHCTPYMEHTK .

OnpepensHeTo Ha HeTHaTa CTOMHOCT Ha akTweMTe Ha PoHga ce uasbpwea no lMpasunara 3a
oUeHKa Ha nopTdeina W 3a onpegensHe Ha HeTHaTa CTOWHOCT Ha akTuewTe, ofobpeHn oOT
Komucusta 3a chuHaHcoe Hapsop. MeTogonormATa 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha
aktTueuTe Ha QoHAAa ce DCHOBABA Ha!

« pasnopeabuTte Ha CYETOBOAHOTO 3aKOHOAATENCTBO;

* pasnopeabwrte Ha 3akoHa 3a AEMHOCTTA HA KONEeKTUBHWTE WHBECTULMOHHW CXEMK W Ha Apyri
npeanpuaTHa 3a KonekTueHo uHeecTupare (3AKUCANKW) obrapogsaH Ha 04.10.2011 r;

« HapepBa Ne 44 ot 20.10.2011 r. 33 W3WCKBAHUATA KbM [OEAHOCTTE Ha KONEKTWBHWTE
MHBECTULMOHHN CXEMW, YNPaBNABALLMTE APYHECTBA, HAUMOHANHUTE MHBECTULMOHHK doHADBE
W nNWLaTa, ynpaensABaLK anTepHaTUBHW WHBECTULMCHHKU hoHboBE,

o [paeunarta u MNpocnekta Ha ®oxaa.

HeTHa CTORHOCT Ha akTWBWTE Ha eOWH AAN € OCHOBA 3a OnpefenfAHe Ha EMWUCHOHHATa CTOWHOCT K
LeHaTa 3a o6paTHo M3KynyBaHe Ha AsnoseTe Ha PoHAaa 3a Bceku paboTteH aeH.

HeTHaTa cToOWHOCT Ha akTMBWTe Ha PoHAa Ce W3IYMCNABA, KaTo OT CTOMHOCTTa Ha BCMYKW aKTHBM ce
W3BagW CTOMHOCTTa Ha NackenTe.

Hepasnpegenexdarta neyanba/Hatpynadarta saryba sxknwoyea Tekywws @(uHaHCOB pesyntaTt u
HaTpynaHuTe nedvantu u HenoKpUTY 3aryb OT MUHANK roguHKA.

4.12. TlNpoBu3nK, YCNOBHW NacMBKU W YCNOBHMK aKTHBM

MNpoBnauKTe Ce NpU3HaBaT, KOraTo UMa BEPOATHOCT CErallHW 3aqbN¥EeHUA B pe3ynTart oT MWHano
cebUTME Aa AoBedaTt 40 W3XOgALW, NOTOK Ha pecypcu oT @oHaa W Moxe aa Gbae HanpaseHa
HagewaHa OUeHKa Ha cyMaTa Ha 3agbroxkeHweTo. BbIMOWMHO & CpoYHOCTTa WnK cymata Ha
W3X0oAALIMA NapHMYeH NOTOK Aa e HecurypHa. CerawHo 3agbmkeHne ce nopaxaa oT Hanw4YueTo Ha
NPaBHO WM KOHCTPYKTUBHO 3afbN¥eHWe BCNefAcTBMe Ha MuHann cuOWTUA, Hanpwmep npasHW
cnopoee. MNpoBu3nunTe 33 NPECTPYKTypUpaHe ce npu3HasaTt camo ako e paspaboTeH W npunoxeH
nogpofeH chopMmaneH nnad 3a NPECcTPYKTYpUpaHe WNU PLKOBOACTBOTO € ODABMNO OCHOBHWTE
MOMEHTH Ha nnaHa 3a NpecTpykTypupaHe npeg Teaw, kouto Guxa Gunu 3acerdanu. MNposuanm 3a
6vaewm 3arybu ot gedHOCTTa He ce NpuaHaear.

CymaTa, KOATO Ce NpU3Haea KaTo NPOoBM3MA, ce M34McnABa Ha Ga3a Hal-HagewaHaTa oOuUeHKa Ha
pasxoguTe, HeobxogMMK 3a ypewaaHe Ha CeralHo 3afb/DKEHWE KbM Kpas Ha OTY4eTHWA nepuod,
KaToO Ce B3eMaT B NpeaBu[ PUCKOBETE WU HECWIYPHOCTTa, CBBLP3aHN CbC CerawHoTO 3aAbMKeHKe.
KoraTo chlyecTeyBaTt peguua noaobHu 3agumkeHvs, BEpoATHaTa HeobxogMMOCT OT M3XOAALY NOTOK
3a NoracrABaHe Ha 3agbriKeHWeTOo ce onpegens, KaTo ce OTYETE rpynata Ha 3aQbnNHMeHWATa KaTo
uano. MpoewawuTe ce QWCKOHTWPAT, KoraTto edeKkTsLT OT BpeMEeBWTe pa3fMKW B CTOMHOCTTA Ha
napuTe & sHaynMTeneH.
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dtf ] >7Z1z ]
KtklZ\bl Fdbe_gZ :\jZfh\Z
Jtdh\h”blHe]Z Chj*Zgh\Z b B\Z
\e \Z
. L_dms lj_"roh”"_j . . . . oo j_"foh”_
:DLB<B Dhn i Jbha i jbhn KH;KL<?G D:IBL:E B |I:KB<B Dhn L_dms '—th*i_jbh’\
z [ 1 2 z [ 1 2
G?L?DMSB :DLB<B KH;KL<?G D:IBL:E
, NbgZgkh\b Zdlb\b , Hkgh\_g dZiblze SB.2.1.1.0.0.0 4501 25
P_ggb dgb'Z \ 1 g SB.1.1.1.1.0.0 0 0,, J_a_j\b
Zdpbb SB.1.1.1.1.1.0 Zdlgggbf;‘?shj\—_a—“b ljb _fblbjzg_ hijzlgh b SB.2.1.2.1.0.0 11 257
~telh\b SB.1.1.1.1.2.0 J_a_j\b hl ihke_"\Zsb hp_gdb gZ Zdlb\h bB.2A2RDP.OD
>jm]b nbgZgkh\b bgkljmf_glb SB.1.1.1.2.0.0 H[sb j_a j\b SB.2.1.2.3.0.0
H[sh aZ ]jmisB.1,1.1.0.0.0 0 0 H[sh aZ ]jm|iZB.212.0.0.0 -11 253 0
,, >jm]b g_ | _dmsb ZdIlb\b SB.1.1.2.0.0.0 ,,, NbgZgkh\ j amelZzZl
H;SH A: J:A>?H SB.1.1.0.0.0.0 0 0 GZIljmiZgZ i_qZe[Z azZ]lm[Z \1g SB.2.1.3.1.0.0 0 0
, L?DMSB :DLB<B g_jZaij_" e _gZi_qZe[Z SB.2.1.3.1.1.0 0
, 1Zjbggb kj_"klI\Z g_ihdjblZ aZ]lm[Z SB.2.1.3.1.2.0 0
1Zjbgghb kj_"~kI\Z \ dZkZ SB.1.2.1.1.0.0 L_ dmsZ i_qZe[Z SB.2.1.3.2.0.0 0
1Zjbggb kj_~kI\Z ih [ _akjhggb ~ ihablb| sB.1.2.1.2.0.0 391 744 L_dmsZ aZlm[Z SB.2.1.3.3.0.0 -56 274
1Zjbggb kj_~kI\Z ih kjhggb ~ ihablb SB.1.2.1.3.0.0 H[sh aZ ]jm|ZB.213.0.0.0 -56 279 0
;ehdbjZgb iZjbggb kj_"kI\Z SB.1.2.1.4.0.0 H;SH A: J:A>?E SB.2.1.0.0.0.0 4433721 0
H[sh aZ ]jmisB.1.2.1.0.0.0 391 745 0
,, L dmsb nbgZgkh\b bgkljmf _glb ; L?DMSB |1:KB<B
P_ggb dgb'Z \ 1l g SB.1.2.2.1.0.0 10 320 696 0 AZ"te  _gby k\tjaZzgb k “b\b”* _glb SB.2.2.1.1.0.0
Zdpbb SB.1.2.2.1.1.0 7181616 AZ~te  _gby dtf nbgZgkh\b bgklblmpbb 98.¢.2.1.2.0.0 560 0
ijZ\Z SB.1.2.2.1.2.0 dtf [ZgdZ A _ihablZj SB.2.2.1.2.1.0 0
“"telh\b SB.1.2.2.1.3.0 3139 08 dtf mijZ\ey\Zsh ~jm”_kl\h SB.2.2.1.2.2.0 560
Ajmlb SB.1.2.2.1.4.0 0 dtf dj _~blgb bgklblmpbb SB.2.2.1.2.3.0
Bgkljmf _glb gZ iZjbggby iZaZj SB.1.2.2.2.0.0 AZ~te  _gby dtf dhgljZ]_glb SB.2.2.1.3.0.0 0
>yeh\ gZ dhe dlb\gb bg\ klbpbhggb klosB1h2.2.3.0.0 0 AZ~te  gby k\tjaZgb k \tagZ]jZz " _gby [ SB.2.2.1.4.0.0
> jb\ZIb\gb nbgZgkh\b bgkljmf_glb SB.1.2.2.4.0.0 AZ"te  gby dtf hkb]lmjbl egb ij "ijbylby SB.2.2.1.5.0.0
;ehdbjZghb SB.1.2.2.5.0.0 >Zgtqgb aZ”te'  _gby SB.2.2.1.6.0.0
>jm]b nbgZgkh\b bgkljmf_glb SB.1.2.2.6.0.0 AZ"~te  _gby k\tjaZgb k _fblbjZg_ SB.2.2.1.7.0.0 6 250 00
H[sh aZ ]jm] ZB,1.2.2.0.0.0 10 320 696 0 AZ"te' gby k\tjaZgb k h[jZlgh badmim)\Z$p.2.2.1.8.0.0
,,, G_nbgZgkh\b Zdlb\b AZ~te  _gby k\tjaZghb ktk k~_edb k nbgZsBhendngkljmf_g8d6d
<a_fZgby k\tjaZzgb k ebo\b SB.1.2.3.1.0.0 0 >jmlb SB.2.2.1.10.0.4 0
<a_fZgby ih k»~_edb k nbgZgkh\b bgkljm®&B.g.ki.2.00 0 H;SH A: J:A>?E SB.2.2.0.0.0.0 6 278 721 0
<a_fZgby k\tjaZgb k _fblbjZg_ SB.1.2.3.3.0.0
>jim]b SB.1.2.3.4.0.0 0
H[sh aZ ]jm|ZsBl112B.0.0.0 0 0
19 JZaoh”b azZ [t"_sb i_jbh”b SB.1.2.4.0.0.0
H;SH A: J:A>?E SB.1.2.0.0.0.0 10 712 441 0
KMF: G: :DLB<: SB.1.0.0.0.0.0 10 712 44} 0 KMF: G: I:KB<: SB.2.0.0.0.0.0 10 712 441 0
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Kijz\dz «

DB}

aZ i_jbhnZz >7Z1Z ]
KtklzZ\bl Fbe gz :\jzZfh\Zz
Jtdh\h”~blHe]Z ChjrZgh\Z b
\'e \Z
) n L dms| Ij_~oh”" | A L dms| Ij_~oh”" |
J:AOH>B Dh i ibhA i ibha IJBOH>B Dh i Tbha ibhA
Z [ 1 2 Z [ 1 2
. JZaoh”b azZ » cghkllz . ljboh”b hl ~ cghkllz
, NbgZgkh\b jZaoh”b 1 NbgZgkh\b ijboh”b
JZaoh”b aZ ebo\b 0D.1.1.1.1.0.0 Iljboh”b hl “b\b”* glb 0D.2.1.1.1.0.0
HljbpZl_egb jZaebdb hl hi_ ] lheh bl_egb jZaebdb hl hi]|
nbgZakh\b Zdlb\b 0D.1.1.1.2.0.0 121 093 nbgZakh\b ZdlIb\b 0D.2.1.1.2.0.0 64 40(
HljbpZl_egb jZaebdb hl ih} lheh bl_egb jZaebdb hl ih]
hp gdZ gZ nbgZgkh\b Zdlb\b ©D.1.1.1.2.1.0 0 hp gdZ gZ nbgZgkh\b Zdlb\h ©D.2.1.1.2.1.0 0
JZaoh”b k\tjaZzgb k \Zeml|g®ODhiL1ljZhbb Iljboh”b Kk\tjaZzgb k \Zemlg/bObB.i2.3.2.8.6.6
>im]b nbgZgkh\b jZaoh”b 0D.1.1.1.4.0.0 29 Iljboh”b hl ebo\b 0D.2.1.1.4.0.0 1 059
>jm]b 0D.2.1.1.5.0.0
H[sh aZ ]jmizZ 1 0D.1.1.1.0.0.0 121 127 0 H[sh aZ JjmiZ 1 0D.2.1.1.0.0.0 65 45¢ 0
11 G nbgZgkh\b jZaoh”b 11 G nbgZgkh\b ijboh”b
JZaoh”b azZ fZl jbZeb 0D.1.1.2.1.0.0
JZaoh”b aZ \tgrgh mkem]b| 0D.1.1.2.2.0.0 616
JZaoh”b aZ ZfhjlbaZpby 0D.1.1.2.3.0.0
JZaoh”b k\tjaZgb k \tagZzZ]|j2OD1.4.9.4.0.0
>im]b 0D.1.1.2.5.0.0
H[sh aZ ]jmiZ 11 0D.1.1.2.0.0.0 616 0 H[sh aZ ]jmiZ 11 0D.2.1.2.0.0.0
; H[sh jZzaoh”b aZ » cghkllZz 0D11.0.0.0.0 121 734 Ol; H[sh ijboh”b hl »~ cghkllZ | 0D,2.1.0.0.0.0 65 459 0
< | qZe[Z ij "b h[eZ]Zg k 1Z31.p.B.0.0.0.0 0 Ol< AZIm[Z ij ~“b h[eZ]Zg k NZ3p.B.0.0.0.0 56 279 0
,,, JZaoh”b aZ "Zgtpb 0D.1.4.0.0.0.0
= G lgZi gZe[Z aZ i jbh~Z]| GD.1,5.0.0.0.0 0 Ol= G IgZ aZlm[Z aZ i jbh”~Z | 0D.2.3.0.0.0.0 56 279 0
<KBQDH ; ,,, = 0D.1.6.0.0.0.0 121 734 Ol<KBQDH ; = 0D.2.4.0.0.0.0 121 73§ 0
DBK H<> klj hi



HLQ?L A:

1:JBQGBL? IHLHPB IH 1J?DBY F?LH>

gZ G:PBHG:E?G >H=H<HJ?G NHG> :DLB<:

aZ i_jbhnz

Kijz\dZ <« A DBK HII

>Z1Z ]
KtklZ\bl Fdbe_gZ :\jzZfh\z

Jtdh\h~blHe]Z Chjr"Zgh\Z b B\Z Fbldh\Z

\e \Z
L _dms i_jbh~ Ij_~oh”~_g i_jbh~n
GZbf_gh\Zgb_ gZ iZjbqgbl_ ihlhpb Dh~ ) ) ) )
lhkltie_gby leZsZgby G_I|l_g ihlhld Ihkltie_gb leZsZgby G_Il_g ihlh
Z [ 1 2 3 4 5 6
1Zjbggb ihlhpb hl hi_jzlb\gZ ~_cghkl
1Zjbggb ihlhpb k\tjazgb k _fblbjZg_ b h[jZlgh bgORP.in1.4.0.0.00Z Zd dbE40 9&fh\ _ 10 740 00 0
1Zjbggb ihlhpb k\tjaZgb k ihemg gb azZ fb \ | q|OPP.1.2.0.0.0.0 0 0
ebo\b OPP.1.2.1.0.0.0 0 0
leZsZgby ijb jZzaij ~ e _gby gZ i_qgZe[b OPP.1.3.0.0.0.0 0 0
1Zjbggb ihlhpb k\tjaZzgb k \Zemlgb hi_jZpbb OPP.1.4.0.0.0.0 0 0
>jm]b iZjbggb ihlhpb hl hi_jZlb\gZ * cghkl OPP.1.5.0.0.0.0 0 0
<kbgdh iZjbggb ihlhpb hl hi_jZlb\gZ ~_cghkl OPP.1.0.0.0.0.0 10 740 000 0 10 740 00 0 0 0
; 1Zjbggb ihlhpb hl bg\_klbpbhggZ ~_cghkl
1Zjbggb ihlhpb k\tjaZzgb k I dmsb nbgZgkh\b ZdIh®OPP.2.1.0.0.0.0 -10 348 17 -10 348 17 0
1Zjbggb ihlhpb k\tjaZgb k g | dmsb nbgZgkh\b Z{PR.A.2.0.0.0.0 0 0
Ebo\b dhfbkbhgb b ~j ih~h[ghb OPP.2.3.0.0.0.0 0 0
lhemqg_gb *“b\b”™ glb OPP.2.4.0.0.0.0 0 0
1Zjbggb ihlhpb k\tjaZzgb k mijZ\ey\Zsh ~jm*_kl\h [OPP.2.5.0.0.0.0 0 0
1Zjbggb ihlhpb k\jtaZzgb k [ZgdZ ~_ihablZj OPP.2.6.0.0.0.0 0 0
1Zjbggb ihlhpb k\tjaZzgb k \Zemlgb hi_jZpbb OPP.2.7.0.0.0.0 0 0
>im]b iZjbggb ihlhpb hl bg\ klbpbhggZ ~ cghkl OPP.2.8.0.0.0.0 -85) -85) 0
<kbgdh iZjbggb ihlhpb hl bg\_klbpbhggZ ~_cghkl ;|OPP.2.0.0.0.0.0 0 -10 348 255 -10 348 255 0 0 0
< 1Zjbggb ihlhpb hl g_ki_pbZebabjzgz ~_cghkl
1Zjbggb ihlhpb k\tjaZgb k ~"jm]b dhgljZ] glb OPP.3.1.0.0.0.0 0 0
1Zjbggb ihlhpb k\tjaZgb k g | dmsb Zdlb\b OPP.3.2.0.0.0.0 0 0
1Zjbggb ihlhpb k\tjaZgb k \tagZl]jZ '~ gby OPP.3.3.0.0.0.0 0 0
1Zjbggb ihlhpb k\tjaZgb k "Zgtphb OPP.3.4.0.0.0.0 0 0
>im]b iZjbggb ihlhpb hl g ki pbZebabjZgZ »~ cghKOPP.3.5.0.0.0.0 0 0
<kbgdh iZjbggb ihlhpb hl g_ki_pbZebabjZzgzZ ~_cghk|ORP.3.0.0.0.0.0 0 0 0 0 0 0
= Baf_g_gb_ gz iZjbqggbl_ kj_"kI\Z ij_a i_jbh~Z : ;|QPP.4.0.0.0.0.0 10 740 00 -10 348 255 391 744 0 0 0
> 1Zjbggb kj "kI\Z b iZjbggb d\b\Ze glb \ gZgZehl|BDPP5.0.0ibhO|Z
? 1Zjbggb kj "kI\Z b iZjbggb d\b\Ze glb \ djZy gZ|OPP&A.E0.0.0f g 391 744 0
ih [ _akjhggb ~ ihablb OPP.6.1.0.0.0.0 391 744
AZ[] e “di&#ZszZgbylz \ dhehghb b NZ k_ ij_"klzZ\yl k hljbpzZl_e_g agzd
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aZ i_jbhnz
>ZI1z ]
KtklZ\bl Fdbe_gzZ :\jZfh\Z
Jtdh\h”~blHe]Z Chj*"Zgh\Z b B
\'e \Z
J_a_j\b GZljmiZgb i_qZelb
— H[sh
. ij_fbb . .
IHD:A:L?EB Dhn Hkgh\_g dZibl| |7 ¢y J-a_i\ h hisb kh[kI\_g
S ihke_"\z . . i_qZel[Z azlm[Z dziblze
ij_fb_g h an i_a_j\b
Z [ 1 2 3 4 5 6 7
KZe”h dtf aZagZehlh gZ ij "oh”gby hlg |[O§Ki2.0j®0D0 0 0 0 0 0 0 0
KZe~h \ gZagZehlh aZ hlg lgby i ibh”? 0$K.3.0.0.0.0.0 0 0 0 0 0 0 0
lihf ab \ aZaZeagbl kZe”™Z ihiZ”b 0SK.4.0.0.0.0.0 0 0 0 0 0 0 0
n _dl hl ijhf gb \ kg Ih\h”*"gZIlZ iheblb|@$K41.1.0.0.0 0 0
dhji dpby aZ 1i rdb hl fbgZeb i jbh”b |OSK4.1.2.0.0.0 0
DhiblbiZah kZe”h \ gdZaZehlh aZ hlg Idab|@SK5{09®.0 0 0 0 0 0 0 0
Baf g gb azZ kf 1dZ gZ kh[kl\ gbpbl OPBK£.0.0.0.0.0 4501 25 -11 253 0 0 0 0 4 490 00
fblbjZg 0SK.6.1.1.0.0.0 4501 25 -11 253 4 490 00
h[iZlgh badmim\Zg 0SK.6.1.2.0.0.0 0
G lgZ i gZe[Z aZIm[Z aZ i jbh~Z 0SK.7.0.0.0.0.0 0 -56 274 -56 274
JZaij " e gb gZ i gZel[ZlZ az 0SK.7.1.0.0.0.0 0 0 0 0 0 0 0
"b\b” glb 0SK.7.1.1.0.0.0 0
Nimlb 0SK.7.1.2.0.0.0 0
Ilhdib\Zg gZ aZ]m]|b 0SK.7.2.0.0.0.0 0
Ihke__’\\Zsb hp_gdb gZ "te]hljZcgb fZ1| o 230000 0 0 0 0 0 0 0
g fZl ibZegb Zdlb\b \ 1 g
Z m\ ebqg gby 0SK.7.3.1.0.0.0 0
[ gZfZe gby 0SK.7.3.2.0.0.0 0
| Ilhke_~\Zsb hp_gdb gZ nbgzZgkh\b ZdItOSK.7.4.0.O.O.O 0 0 0 0 0 0 0
q
Z m\ ebqg gby 0SK.7.4.1.0.0.0 0
[ gZfZe gby 0SK.7.4.2.0.0.0 0
>im]b baf g gby 0SK.7.5.0.0.0.0 0
KZe~h dtf diZy gZ hilg Igby i jbh~? 0SK.7.0.0.0.0.0 4501 25 -11 253 0 0 0 -56 274 443372
>im]b ijhf gb 0SK.8.0.0.0.0.0 0
Khikl\_g dziblze . 05K.9.0.0.0.0.0 4501 253 -11 253 0 0 0 5627 443372
dtf diZv aZ hla labv i jbh”
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>HITEGBL?EG: BGNHJF:PBY IH QE ‘E HL G:J?>;: «
gZ G:PBHG:E?G >H=H<HJ?G NHG> :DLB«<:
aZi_jbhnZz
>7ZIZ ]
KtklZ\bl Fbe gZ :\iZfh\Z
Jtdh\h”blHelZ ChjrZgh\Z
ith}c— IHD:A:L?EB Dhn Klhcghkl
1 2 3 4
1 <ZemlZ \ dhylh kZ fblbjZgb ~yeh\ | _ DI.1.0.0.0.0.1 BGN
2 ;jhc “yeh\ \ gZqZehlh gZ hlq_Ilgby i _jbh~" DI.1.0.0.0.0.2 0.000d
3 ;jhc “yeh\ dtf djZy gZ hlg Igby i jbh~* DI.1.0.0.0.0.3 0.0000
4 ;jhc  fblbjZgb “yeh\ ij a hlg Igby i jbh~ DI.1.0.0.0.0.4 4 501 253.132
5 Klhcghk!l gz fblbjZgbl ~yeh\ ij a hlg Igby i jbh® \ e \Z DI.1.0.0.0.0.5
6 ;jhc h[jZlgh badmi _gb “yeh\ ij a hlq lgby i jbh~ DI.1.0.0.0.0.6 0.0000
7 Klhcghkl gZ h[jZzlgh badmi gbl 2~yeh\ ij a hlg lIgby i jbh® \ e \Z DI.1.0.0.0.0.7 e
8 G |IgZ klhcghkl gZ Zdlb\bl gZ ~bg “ye \ gZqZehlh gZ hlg Igby i jbhDLAOKIOOE |gZIZ \Zem|Z n/d
9 G lgZ klhcghkl gz zZdlb\bl gZ "bg “ye dtf djZy gZ hlg Igby i jbh”| \Dk1R®I0.0O.00XZ[Z \Zeml|Z 0.985(
10 Kj “ghlh”brgZ g IgZ klhcghkl gZ ZdIlb\bl DI.1.0.0.0.0.10 n/a
11 |(JZaoh”b IZdkb aZ mijzZ\e_gb_dtf M> \ e \Z DI.1.0.0.0.0.11 e
12 |JZaoh”b IZdkb dtf ~ _ihablZjy \ e \Z DI.1.0.0.0.0.12 e
13 |JZaoh”b IZdkb dtf bg\_klbpbhggb ihkj ~"gbpb k\tjaZgb ktk kA _edb k|Zmhbo.b.0o018hjln ceZ \ e \Ze
14 |>hoh”ghkl hl gZqZehlh gZ Jh*bgzZlz \ DI.1.0.0.0.0.14 n/a
15 >hoh”ghkl hl ~Z1Z1Z gZ im[ebqghlh ij "~eZ]Zg \ DI.1.0.0.0.0.15 n/al
16 >hoh”ghkl aZ ihke "~gbl_ f k_pz \ DI.1.0.0.0.0.16 n/a
17 KlZzg~Zjlgh hildehg_gb_ \ DI.1.0.0.0.0.17 n/a
AZ[ e "dz
Klhcghklbl_ dtf djZy gZ hlg_Ilgby i_jbh” ke_"~\Z ~Z [t~Z] kthI\_lgh dtf b gZ kthl\_lgzlz

J » Kj_~gh]lh”brgZ g_IlgZ klhcghkl gZ ZdIb\bl_ k_

ihite\Z kzfh dtf

gZ kthi\_1gZl1Z JTh”~bg

DBK >B klj hl
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