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rOQMLUEH OOKNAA 3A OEMHOCTTA

3a nepuopaa, saBbpuiBaLy Ha 31 aekemBpu 2021 roguHa
Ha 60opcoBO TbpryBaH ¢oHpa ,,Ekcnat Bbnrapus COPUKC KOCUTC BTD“

cbrnacHo u4n. 39 ot 3akoHa 3a C4eTOBOACTBOTO

BopcoBo TbpryBaH ¢doHa ,Ekcnat bBwnrapua COPUKC KOCUTC BT (,doHabT®) e konekTuBHa
WHBECTULIMOHHA CXema OT OTBOPEH TUM 3@ WMHBECTUPAHE B LEHHU KHWKa WU APYrM NUKBUOHU
hbMHaHCOBM aKTMBW, yYpedeH M OCbLLECTBSIBALY, CBOSITA AEVWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OENHOCTTa Ha KOMEKTUBHUTE WHBECTULMOHHM CXEMU W Ha APYrn Npeanpustvs 3a KONMEeKTUBHO
nHBectupaHe (3OKNCOIKW), 3akoHa 3a nybnMYHOTO nMpeanaraHe Ha LUEHHW KHKa W
NMOA3aKOHOBUTE akToBe MO mpunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBU MHCTPYMEHTHW,
3akoHa 3a 3agbiDKeHVMsATa W OOroBOpUTE UM OCTaHaroTo MNPUIOXUMO 3aKOHOAATEeNCTBO Ha
Peny6nuka Bvnrapus.

®oHabT € 060cobeHO MMYLLECTBO 3a MHBECTUPaHe B LEHHW KHWXa U OpYyrn NMKBUOHN d)VIHaHCOBI/I
aKTuBwu C ornepg nocturaHe Ha MHBECTULIMOHHUTE CU LieNnn.

®PoHABLT € 060c06eHO MMYLLECTBO C Len KOMEKTUBHO MHBECTUPAaHE B MPEXBbPAEMU LLEHHN KHMKA
W Opyrm nukemaHu cpmHaHcoBu aktmeu no un. 38, an. 1 ot S3OKNCANKN Ha napuyHu cpeactea,
HabpaHn 4pe3 nybnuMyHO npegnaraHe Ha OANOBe, KOETO Ce OCbLUEeCTBSBA Ha MpuHUMNa Ha
pa3npegeneHne Ha pucka, OT ynpasnsaBallo ApYXeCcTBO.

doHABT Ce opraHmsnpa n ynpaensiBa OT ynpasnsBawo apyxectBo ,Ekcnat AceT MeHUaXMBHT"
EAL.

YnpaBnsBaLLoTO APYXECTBO NpuUTexaBa pas3peLleHne 3a opraHManpaHe un ynpaeneHune Ha doHaa,
nanageHo ot KomncusaTa 3a ouHaHcoB Hagsop oT 19 aBryct 2016 r. POHABLT € OpraHu3npaH B MbHO
CbOTBETCTBME C eBponenckuTe anpektmem 3a UCITS.

Mpe3 oTyeTHMA Nepuog HAMa OencTBusA B obnactrta Ha Hay4yHO-u3cregoBaTternickata U pasBoiiHa
aenHoct. ,Ekcnat Benrapmua COOUKC KOCUTC BT Hama knoHoBe.

®PoHOBLT e nacmBeH GopcoBO TbpryBaH HOHA, KOWTO crnegsBa Mogena Ha NbiAHO puanyecko
pennukMpaHe Ha nHaekca SOFIX Ha Bvnrapcka ®oHgoBa bopca. PeructpupaH € 3a Tbproeusi Ha
Bbvnrapcka ¢ongosa 6opca, London Stock Exchange n Ha Frankfurt Stock Exchange (XETRA) ¢
6opcos koa BGX, kakTo u Ha Ljubljana Stock Exchange.

3a pga nocTurHe Bb3MOXHO HaW-BUCOKa Kopenauusi ¢ npeacTaBsaHeTo Ha PedepeHTHUs uHAekc,
®PoHOBLT MHBECTMPA OCHOBHO B KOLWHMUA OT 0anaHCOBM akTUBM, CbCTOSILLM Ce OT akuMuTe Ha
KomnaHunTe B PedepeHTHUa nHgekc. Kato cdoHa 3a gvpektHa pennukauusa ,Ekcnat Bvbnrapus
COODUKC HOCUTC BT moxe aa He MHBECTMpPA BbB BCAKa KOMMaHWs oT PedpepeHTHUSA nHaekc nnu
[a He NHBECTMpA C TOYHOTO TEro Ha CboTBETHATa komnaHusa B PedbepeHTHust nHaekc. MocturaHeTo
Ha uenute Ha PoHaa ga pennuknpa ANpekTHo PedbepeHTHNS nHaeke, 3aBnCKU 0T MHBECTULMOHHUTE
orpaHuyeHusi, kouto PoHOABLT TpsiOBa Aa cnasBa M OT OCODEHOCTUTE Ha Masapa, BKIOYMTEITHO
NMKBUOHOCTTA Ha no3uuunte ot PedepeHTHMS MHOEKC.

HeTHa cToMHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO MMyLLECTBO) Ha PoHaa He Moxe faa 6bae no-manka ot 100
000 neBa cbrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a M3MCKBaHMSITA KbM OeWHOCTTa Ha
KONEKTUBHUTE MHBECTULNOHHM CXEMM, YNPaBISBALLUTE APYXECTBA, HALMOHANHUTE MHBECTULMOHHU
cdoHOoBe M nuuara, ynpaensiBaliy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.
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HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa (NpoAbIKEeHNE)

Kbm 31.12.2021 r. obwaTta CTOMHOCT Ha akTuBuTe Ha ,Ekcnat Bvnrapua COOUKC KOCUTC BT
Bb3nu3a Ha 7 887 823 nB. 3agbmkeHusita ca 33 208 nB. HeTHaTa CTOMHOCT Ha akTnBuTe € 7 854 615
nB. bpoaTt Ha ganoBeTe B obpalleHre KbM kpas Ha 2020 r. e 11 680 000 gana, a kbM Kpasi Ha 2021
r. e 7 766 497 gana. PeanuaupaHata aHwanusmpaHa OOXOAHOCT OT Havyanoto Ha nybrnmMyHoTo
npegnaradHe e muHyc 0.13%, a 3a 2021 r. 33.86%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBaloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa, MMmanku 3a uen
pennukMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akumm Ha SOFIX. B T03M cmucbn, MHBecTupaHeTto B gsanoBe Ha ,Ekcnat Bvnrapua COPUKC
FOCUTC BT®" e cBbp3aHO C NoemMaHe Ha BUCOK pUCK, NpeaBua dakTa, ye PecdepeHTHUSAT uHaekc e
CbCTaBeH OT aKLuuu.

Mo oTHoweHue Ha penHoctTa cu, ,Ekcnat Bvnrapms COOUKC KOCUTC BT e mnsnoxeH Ha
pasnuyHn BUOOBE PUCK, OKa3Bally Bb3OENCTBUE BbpPXy HeroBuTe pedyntatu. OCHOBHMTE pUCKOBE,
KOUTO WMHBECTUTOPUTE LLEe HOCAT MNpu UHBECTUpaHe B gsnoBe Ha ,Ekcnat Bwnrapus COPUKC
KOCUTC BT®", ca:

lNaszapeH puck

Bb3amoxHoCTTa Aa ce peanuaunpat 3arybu nopaam HeGraronpusiTHU U3MEHEHMS! B LLIEHUTE Ha LIEHHM
KHWXa, nasapHUTE NIUXBEHM MPOLEHTWU, BanyTHW KypcoBe M Apyrn. To3u nasapeH puck 3acsira
HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAA, KOSTO CbLUO LUEe Bapvpa B pe3ynTaT Ha NPOMeHUTE Ha
nasapHuUTe LLeHN Ha akuumMTe N ApYruTe LLEHHN KHXKa, B kouTo POHOLT € nHBecTMpan.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHupmxkmbHT 3a PoHoa oTpassdBar pesynratute, KOWUTO
PBKOBOACTBOTO CHUTA 3a HAN-BEPOSTHW, Bb3 OCHOBA Ha MHAOpMAaLIMATA, KOSITO € HannyHa KbM JgaTtaTa Ha
noanMcBaHe Ha HacToALLMST PMHAHCOB OTYET. ToBa BKIKOYBA NpuriaraHeTo Ha 6e3onacHu OT rnegHa Touka
Ha pasBMTMETO U MUHUMM3MPAHETO Ha Kpu3aaTa, nopogeHa oT COVID-19 npakTukv Ha paboTa 1 MPOMEHU
B Masapure.

3a pga ce oueHu MbBKkaBoCTTa Ha PoHAaA cnpsMo No-HeBNaronpusATHU pesynTatu, 3a U3MbIHEHNETO Ha
nporHo3uTte BeLle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a a OTpasun Cepusl OT cLieHapun, 6asvpanm
Ha OCHOBHUTE puckoBe 3a PoHaa 1M NepcneKkTUBUTE 3a craf Ha MKOHOMMKATa, B KOSITO TOM OCbLLECTBSIBA
[JenHocTTa CI.

MpencraBsaHeTo Ha ®oHAa (M3MEPEHO Ype3 M3MEHEHNETO Ha NapaMeTbpa ,HeTHa CTOMHOCT Ha akTuBKTe
3a edHa akuus unu 3a egvH gan’) ce BNvsie AMPEKTHO OT ABWMXKEHWETO Ha LeHuTe Ha urHaHcoBuTE
MHCTpPyMeHTV B nopTdenna Ha PoHga. Ekcnat AceT MeHnmkmbHT EAJl He o4akBa ANMPEKTHO 3HAYUTENHO
Bb3gencteme Ha enugemusta ot COVID-19 Bbpxy cBouTe onepaumm M (PUHAHCOBO CbCTOsiHWE. B
MOMeEHTa CBETLT € B MPOLIEC Ha MacoBa BakCcUHaLUS 1 OBNaAsBaHe Ha 3apasHaTa kpusa. lNoteHumanHure
HOBW LLIAMOBE W NOBTOPHW BbITHW Ca OTYETEHW OT CBETOBHUTE NPaBUTENCTBA U Te ca NPeanpueni CUHo
CTVMYyNMpAaLLIM NONUTUKY 3a afanTupaHe Ha 30paBHUATE UM CUCTEMU U NMOMOLLIM 33 3aCTpaLLEHUTE CEKTOPU
OT CBOWTE MKOHOMWMKM. MprxoguTe 1 nevanbute Ha PoHOa ce BAMSIAT NPSIKO OT CBETOBHWSA MKOHOMUYECKN
KOHTEKCT, KaKTO U Te3WN Ha BCUYKWU APYr1 y4acTHULUM B MHOyCTpuATa. B TO3n cMmuckn, ako cBeToBHaTa
MKOHOMMYECKa KpK3a, NpeausBukaHa ot mepkute cpelty COVID-19, noBnusie HeratuBHO Ha oMHaHCOBUTE
nasapu 1 KOHKPETHO Ha MasapHWTE LIEHU Ha UHCTPYMeHTUTe B nopTderna Ha doHaa, ToBa Lue ce oTpasn
HeraTMBHO M Ha npefcTaBsHeTo Ha PoHaa. ToBa e n3LANo nasapeH pUCK, KOMTO € OnMcaH HaaNeXHo B
npocrnekta Ha doHa M He e OT onepaTvBeH Unu U3BbLHPedeH xapaktep. Bpemesata pamka 3a
OKOHYaTenHoTo cnpassHe COVID-19 He moxe oa 6bae nporHosupaHa Bee owe. Moxe ga ce nporHosmpa,
Ye nasapHUAT PUCK, U3MEPEH KaTO BONATUIHOCT B LIEHUTE HA CBETOBHUTE (pUHAHCOBW nasapu, e ce
MOHWXM C Orfef BeYe OTYETEHUTE CrafoBe U NpeacToswmTe CTUMYNN. VI3BBH NasapHUs pUCK, MopoaeH
oT cutyauusta c COVID-19, He ce ovaksa da UMa ApYyro OTpaxeHue BbpXy onepaumnte U pesynratute Ha
doHpa.



Exkcnam Bvnzapusi COOUKC OCUTC 6T

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2oduHama, 3aebpuweauja Ha 31.12.2021 e.

ExkcmpeMHu nazapHu 08uxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagu Bb3HWKHANM NPOMEHW B MKOHOMMWYEcCKaTa M NasapHata cpeda, napuyHarta nonutuka Ha
LueHTpanHute 6aHkn, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOMTO onepupa EMUTEHTBLT U
TbPCEHETO M NpeanaraHeTo Ha nasapa Ha LEHHW KHMKa. B onpegeneHn MOMEHTU LEHUTE Ha
asanoBeTe Ha nasapa (cdoHpgoBaTa 6opca) morat ga BapupaTt 3HauMTenHo. B crniyyam Ha ronemwu
OBWXeHus Ha MHaekca, BKM. ronemu OHEBHU OBWXEHMS1, NpeactaBaAHeTo Ha doHOa Moxe ga ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenun. MNMpeoueHkaTa Ha PoHAa We Bapupa B pe3ynTtaT Ha MpoMsiHa
Ha CTOMHOCTTa Ha akTneuTe Ha ®PoHaa n PedepeHTHNA nHgekc.

Heew3moxHocm Ha Ynpasrnsieawomo dpyxxecmeo Oa ce adanmupa KbM nasapHume rnpomMeHu

doHOBbT cnefBa nacuMBHa cTpaTterusd, T.e. He € akTMBHO ynpasnsasaH. CbOTBETHO YNpaBnsABaLloTo
OPY>XeCTBO HsIMa [a NPOMEHs CbCTaBa Ha NopTgonNuoTo, OCBEH 3a Ada crneaBa 6nm3ko obuiaTa
poxogHocT Ha PedepeHTHMs nHgekc. PoHOLT He ce onuTBa ga ,0me” nasapa u He npegnpuema
AedaH3nBHM NO3NLMK, KOraTo NasapbT Naga UM ce cMaTa 3a HagueHeH. CnefgoBaTtenHo cnaj Ha
PedepeHTHUs MHOEKC MOXe Aa AoBefe A0 crnaj Ha CTOMHOCTTa Ha akTueuTe Ha PoHaa.

JlukgudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WM MNPOMycHaTW MON3N OT HaNOXUTENHW Wnn
NPUHYAUTENHN NPOAaX6U Ha akTUBK NpKU HeGNaronpUSTHU NasapHX YCroBUst (KaTo HAanpUmep HNCKO
TbPCEHE MNpU HaNMYMEeTO Ha CBpbXMNpeasaraHe).

EmumupaHe u obpamHu U3sKyryeaHusl

AKO MopbYKMTE 33 emMuTMpaHe M obpaTHO M3KynyBaHe Ha OSAMNOBE Ca MOMyYEeHU KbCHO MNU He
OTroBapsiT Ha usmckBaHusaTa B lNpocnekta u MpaBunarta Ha PoHAa, Le MMa 3aKbCHEHWE MexXay
BPEMETO Ha MojJaBaHe Ha nopbykaTa W OeWcTBMTENHaTa gata Ha emMuTupaHe wunum obpaTHo
nskynysaHe. TakvMBa OTnaraHus wnmM 3akbCHEHWs MoraT Aa AoBefaT OO HamansBaHe Ha 6pos
OsNoBe UM cymata Ha obpaTHUTE U3KynyBaHWs.

TbpaysaHe Ha peaynupaH rnasap

He cbluecTByBa CUMrypHOCT, Ye Le 6bae nogabpxaHa TbproBusTa Ha asnoeeTte Ha PoHaa, unn Ye
yCrnoBUsATa 3a JonyckaHe 40 TbproBUsi HAMa aa ce npoMeHsaT. OCBeH TOBa TbproBusiTa Ha AsroseTe
Ha doHOoBa Gopca Moxe da 6bAe nMpeycTaHoBeHa criopef npaBuiata Ha cboTBeTHaTa Gopca
nopaay nasapHuTe YCIoBKsl U MHBECTUTOPUTE MOXe [ia He MoraT [a npoaaeart AsnoBeTe cU, 4oKaTo
TbproBusTa He 6be Bb3CTaHOBEHaA.

HopmamueseH puck

MpocnektbT Ha PoHOa e M3roTBEH B CbOTBETCBME C [EWCTBalUMTe 3aKOHM W perynauuu.
YnpaBnsaBaLLoTo APYXKEeCTBO u/unn oHOBLT U HEroBUTE MHBECTULMOHHMW LEeNn U NONUTUKMA MoraT aa
6baaTt 3acerHatu oT ObOeluM NPOMEeHM B 3akoHWUTe U perynauuute. HoBu munu mogudpmumpanm
3aKOHMW, NpaBuna u perynauuv B bbnrapusa unv EBponeinckus cbio3 morat ga He No3BOMAT WK
YyBCTBMTEMHO Ada orpaHmyaT Bb3MOXHOCTTa ®OHABLT Aa MHBECTMPa B onpedeneHn MHCTPYMEHTH.
Te CcbLLO MOXe Aa Bb3NPensaTcTBaT CKIIOYBaHETO Ha JOrOBOPU C onpeaeneHn TpeTu cTpaHu. Tosa
MOXe Ada yBpeau crnocobHocTTa Ha PoHAa Aa M3NbIHABA CbOTBETHUTE MHBECTULMOHHW Lenu u
NONUTMKK. MI3NbITHEHNETO Ha TakMBa HOBU UMy MoanUUMpaHn 3aKoHW, Npasuna u perynaumm moxe
Aa [oBede OO0 yBeNMYEeHMe Ha BCUMYKM UMM HAKOM pa3xogu Ha doHaa M MOXe Ja Hanoxu
npecTpyktypupaHe Ha PoHpa, C Len cnasBaHeTO Ha HOBWTE npasuna. TakoBa eBeHTyarHo
NPecTpyKTyp1paHe MOXe Ja BKIHOYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpyktypupaHe He
€ Bb3MOXHO, MOXe da ce npuberHe KbM npekpaTaBaHe Ha ®PoHga. AktuBuTe Ha PoHaa u
PedepeHTHNs nHOEKC NoanexaT Ha NPOMSIHA B 3aKOHU UNK perynaumm n/unv Takasa npomsHa Moxe
[Aa ce 0Tpa3sun Ha CTOMHOCTTa UM W/UNWN NMMKBUAHOCTTA WM.
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OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanusmpart 3arybu nopagm rpeliku Mnm HeCbBbPLUEHCTBA B
cucTemarta Ha opraHu3auusi, HeJoCTaTbyHO KBanuduumpaH nepcoHan, HebnaronpusTHU BbHLLHK
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepgBaHeTo Ha PedepeHTHMA MHOEKC Ype3 MHBECTMPAHE BbB BCMYKM MO3NLMM Ha MHOEKCA MOXe
Ja Ce OKaxe CKbMo M TPYAHO 3a u3nbiiHeHue. [MopTdonno MeHngKbpbT MOXE ga M3nonsea
ONTMMU3ALNOHHU TEXHUKM KaTo CeNekuus Ha OTAENHM No3numMmn oT VIHaekca B NponopLmm, KouTo ce
pasnuyaBaT OT Te3nm B WMHAekca. YnoTpebaTa Ha TakMBa ONTMMMU3AUMOHHW TEXHUKM MOXe Aa
yBENUYM rpeLlkaTa npu crnefBaHe W fa goBede OO0 pasnuyHo npeactaBaHe Ha PoHaa cnpsmo
MHpekca. Cblo Taka CbLeCTBYBalUM OrpaHuMyeHuss no vnv 6baeliM npoMeHuM B 3aKOHa W
perynauunte Ha bBbopcoBo TbpryBaHus poHO MO OTHOLIEHME Ha, HO He caMO, CbCTaBsa,
KOHLIEHTpauusaTa M HavyMHa Ha OLUEHKa Ha akTMBUTE MoraTt A0 AoBedaT A0 HEBBL3MOXHOCTTa Ha
doHpa ga pennukupa nHaekca HanbnHO. Cbhlyo Taka 6GopcoBo ThbpryBaHUTe POHAOBE Ha nasapw,
XapakTepusnpalim ce C HUCKA NMKBUOHOCT, Ca U3MOXEHM Ha MO-rofisiM PUCK OT rpeLlka npu cnegsaqHe
Ha MHOEKC.

PegepeHmeH uHOeKc

Mpn Hannuune Ha cbbuTKe, KoeTo 3acdara NMHaekca, Ha PoHOa MOXe Aa ce HanoXu ga NpeycTaHoBU
eMUTMpPaHeTo U 00paTHOTO M3KynyBaHe Ha asnose. [peoueHkaTa Ha PoHAa cblo MoXe Aa 6bae
3acerHaTa. [Npu npogbmkasawm npobnemn ¢ MNHpoekca PoHOABLT We npeanpuemMe CbOTBETHU
[EeNCcTBUS, KOUTO MoraT Aa HaMandaT HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHaa.

CucmemHu puckose

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHns B MKOHOMMKATa U nasapute Kato uano.
doHABLT HE MOXe ada Bnvsie BbpPXy CUCTEMHUTE PpUCKoBe, HO I'M OT4uUTa N ce c1:o6pa39|Ba C T4aX.
Puckose, nopoaeHn OT nonutnyeckata WU MUMKOHOMUYECKaTa KOHKHKTypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNN BOEHHW AEWCTBUS B pernoHa. beacteuara u aBapunte ca d)aKTopVI,
YCINoXHABaWM BCAKa cCuUctemMa 3a YyhnpaBJieHWe Ha pPUCKOoBEeTE. MocneacTteusATa ca TPpyaoHO
npeasungnmMmmn, HO AoCTbnNbT OO0 VIHCbOpMaLI,I/IFI N npunaraHeTo Ha cuctemMa 3a MNporHo3vpaHe w”u
DencTBeus B EKCTpEMHU CUTyaunn ca Bb3MOXXHU HA4YNHUN 3a MUHUMU3NPaHE Ha OTpulaTesniHuA e(beKT.

Puckoe nipocburn u ynpaeneHue Ha pucka

PuckoBuaT npodun Ha hoHAa MOxe da ce NpoMeHs camo ¢ ogobpeHune Ha Komucuns 3a domHaHCoB
Haasop, oTpaseHo B [Mpocnekta u [NpaBunata Ha doHga. PuckoBuat npodwmn Ha doHpa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE pUCKOBE, CBbp3aHM C denHocTTa Ha PoHaa, ca
nogpobHo onucanu B [pocnekTta, nybrnvkyBaH Ha WHTEpPHET cTpaHuuata Ha YnpasnasalloTo
ApyXecTBo. PbKOBOACTBOTO He o4akBa [ApYyr TWM PUCKOBE WIIM HECUTYPHOCTU, PasfnyHu oT
npeacraBeHuTe B NpocnekTa, Aa okaxaT BrusHue Bbpxy AenHocTTa Ha PoHaa.

Vi
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Cmpykmypa u npouyeHmMHo cCbomHoweHuUe Ha OCHO8HUMe nokazamesiu 3a deliHocmma

Cmpykmypa Ha akmusume u nacusume
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CTtpykTypa Ha akTmBuTe Ha doHAa e NnpeacTaBeHa B abContoTHa CTOMHOCT M KaTo NPOLEHT OT 06LLo
akTuBmuTe KbM Kpag Ha 2021 u kbM Kkpas Ha 2020 rognHa.

AxTnBM Kbm 31.12.2021 r. % Kbm 31.12.2020 r. %

MapunyHu cpencrea 176 396 2,24% 709 099 8,03%
Akumm 7708772 | 97,73% 8123454 | 91,97%
B3emaHus 2 655 0,03% - -
O6u0 aKTUBYU 7 887 823 | 100,00% 8832 553 | 100,00%

O6wmaT pasmep Ha 3agbrkeHusaTa Ha doHaa kbM Kpas Ha 2021 roguHa e 33 208 nesa, KOUTO
npencTaBnsBar 3agbikeHus kbM baHkaTa genoautap (B[) n kbm YnpasnsiBawoTo gpyxectso (Y).

Macuewm Kbm 31.12.2021 r. % Kbm 31.12.2020 r. %
3agbkeHne kbM B[ 399 0,01% 432 0,01%
3aabmkeHne kbm Y[ 27 063 0,34% 7 352 0,08%
Opyrv 3agbrmkeHns 5746 0,07% 106 0,00%
O6Lwo 3agbikeHnsA 33208 0,42% 7 890 0,09%
O6wo nacuen U cobcTBEH 7 887 823 | 100,00% 8 832553 | 100,00%
KanuTan

3agbmkeHnaTa kbM baHkata genosutap M KbM YNpaBnsBaWOTO APYKECTBO Ce HauucnssaT
exxegHeBHO, cbrnacHo lNpaBunata 3a oueHka Ha nopTdenna Ha PoHaa, kouto ca ogobpeHn ot KOH.

Pesynmamu om deliHocmma

PasxoauTe 3a genHoctta Ha PoHAa ca npeacTaBeHu B cnegHaTa tabnuvua:

Pa3sxoau 3a genHocTtTa / Bug pasxon 2021 % 2020 %
OTpuuaTtenHn pasnuk  OT  onepauuu 1267627 | 81,91% | 5128219 | 94,55%
npeoLieHka ¢ PUHAHCOBU aKTUBMU
Opyrv pbnHaHcoBK pasxoaum 100 422 6,49% 159 704 2,94%
Pa3xoau 3a BbHLUHKW yCnyru 179460 | 11,60% 136 117 2,51%
O6wo pa3xoau 1547509 | 100,00% | 5424 040 | 100,00%
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anXOﬂ,MTe OT AenHocTTa Ha ®oHAa ca npeacraBeHn B crnegHarta Tabnuua:

Mpuxoau ot penHoctTa / Bug npuxopn 2021 % 2020 %

Mpuxoan oT AMBNOEHTMN 122 200 3,09% 351664 | 46,86%

MonoxutenHn pasnukn oT onepauum un | 3837487 | 96,91% 398 863 | 53,14%
npeoLeHka Ha (PMHaHCOBW aKkTMBU

O6uwo0 npuxoamn 3959 687 | 100,00% 750 527 | 100,00%

PesyntaTtute ot gerHocTtTa Ha ®oHaa 3a 2021 n 2020 roguHa ca NnpeAcTaBeHun B cnegHarta tabnuua:

2021 2020
Mpuxoau 3959 687 750 527
Pasxogun 1547 509 5424 040
HeTeH pesynrar 2412178 (4 673 513)

Mpe3 oT4eTHUA Nepuos HAMa HaCTbNUNU BbTPELUHM CbOUTUS, KOMTO Aa OKaxaT BMUSHWE BbpXY
AeNHOCTTa 1 pedyntaTnte Ha 60pcoBO TbpryBaHUsi PoHA, KaKTO U Ha yNpaBnsBaLLoTO OPYXKECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa POHOBLT HE MOXE [a U3BBbPLUBA U HE € N3BbPLUBAI CAENKM
CbC CBbp3aHu nnua, cbobpasHo orpaHnyerHnsTa Ha 3OAKNCOMKN.

doHABLT He e M3pbpLUBan peno caernkuy npes oT4eTHUA nepuoa.

OcHoBeH akunoHep Ha Y[ ,EkcnaTt AceT MeHnmxkmbHT EALL e ,Ekcnat Kanutan® ALL. lNMpe3 oTt4yeTHuA
nepuoa HaMa NpomsiHa B CbCTaBa Ha CbBeTa Ha OMPEKTOpUTE Ha YNpPaBnsBaLloOTO OPYKECTBO.

Kbm 31.12.2021 r. ynpasnsaBaluy npeacrasnssawim u yneHose Ha CbBeTa Ha [lupekTopuTe nuua Ha
Y[l ,Excnat AceT MennmxkmbHT® EALL ca:

Oanven lNMeHoB [loH4YeB — N3nbnHUTENEH aupeKkTop

Hwukonan Bacunes Bacunes — MIanbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha C

KoHctaHTnHa Qumutposa MNeprenosa-Okonuicka — YneH Ha CO
Hartanua AHToHoBa TogopoBa — YneH Ha C[]

agrwNPE

[OpyxecTtBoTO ce npeacrtaensasa oT [laHven MNeHos [JoH4es n Hukonan Bacunes Bacunes — 3aegHo.

CnepgHaTta uHopmaums, nsanckyema cbriacHo yn. 39 ot 3akoH 3a CHeTOBOACTBOTO, € HeNpUnoXxmnva
3a 6opcoBO TbpryBaH OOHA:

ObOeLLo pasBuTne Ha NpeanpusaTMeTo

nHdopmaumsa no peda Ha yun. 247 ot TbProBCKMS 3aKOH

JelncTBusiTa B obnacTTa Ha Hay4yHouacrnegoBarerickara, pa3BoriHaTa AeiHOCT U ekonoruaTa
MHopMaums 3a npuagobnsaHe Ha COOCTBEHN aKL MK

nnaHWpaHa cTonaHcka NonuMTuKa Npes cregpalwata rognHa

OYaKkBaHW MHBECTULMM U pa3BUTME Ha NepcoHana

OYaKBaHUAT A0X0 OT MHBECTULMU U pasBUTUE HA OPY>KECTBOTO

NPEeACTOALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a AENHOCTTa Ha APYXECTBOTO

KINOHOBE Ha NpeanpuaTneTo

GOHABLT HE OTroBaps Ha M3MCKBaHMATa Ha 4n. 41 ot 3akoHa 3a C4eTOBOACTBOTO M HE €
3a4blKeH ga npegoctaBs HedhuHaHCOBa AeKknapauusi.
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UHopmayusa 3a eucawu cbOebHu, admuHucmpamusHu unu apbumpaxHu npoussodcmea,
Kacaewu 3a0bi/mKeHUs Unu 83eMaHust

PbKoBOACTBOTO HsiMa MHOPMaLMs 3a CbLLECTBYBAHETO HA NOAOOHN B3eMaHUS UM 3a0bIHKEHUS.

Cnbumus cned damama Ha omyYyemHusi nepuod

Ha 24.02.2022 r. 3ano4Ha BoeHeH KOHGNUKT mexay Pycus u YkpanHa, KOUTO NpOoA4bIDKaBa U KbM
JaTtaTa Ha CcbCTaBsiHE Ha To3u mHaHcoB oTyeT. lNpoagbikaBalliaTa BOMHA M CBbpP3aHUTE C Hes
CaHKUMM Beve OKasaxa CepuO3HO BIMSHME BbPXYy CBETOBHaTa MKOHOMMKA. OCHOBHUAT eqekT e
MOBULLEHNETO Ha LiEHUTE Ha eHeprusita, 3bPHOTO, KAaKTO N HA OCHOBHUTE CYpOBMHKU. ToBa oka3Bsa
cepuno3eH edhekT BbpXy UHpNaumsTa B rmobaneH mawiab, koaTo ce noBuLaBa 3HaumMTenHo. KpusaTta
cb3gaBa HebnaronpusiTHU ycrnoBus 3a MKOHOMMWYECKaTa akTUBHOCT B MOMEHT, KOrato LieHOBUS
HaTUCK € BeYye BUCOK. LieHOBUTE LWOKOBE LLie Ce YCeTAT B Lienusi CBAT 1 BNnacTute Tpabea aa ocurypart
dmckanHa nogkpena 3a 6egHMTe OOMAaKMHCTBA, 32 KOMTO XpaHaTa M ropvBaTta CbCTaBnsiBaT Mo-
BMCOK SN OT pas3xogute. Te3n haKkTopu, KakTO U CUITHO BIIOLIEHUSIT CAHTMMEHT Ha MnasapHuTe
yyacTHMUM OV nopoamn HapacTBaHe Ha BONMaTUIHOCTTa Ha oUMHaHCOBWTE nasapu. ObnrocpodHuTe
nocrneavum ot KkpusaTa 1 HEeMHOTO 3HavyeHne obadve TpyaHoO MoraTt Aa 6baaTt OLEHEHMN.

Bce nak MKOHOMUYECKOTO 1 (PUHAHCOBO Bb3AENCTBUE Ha BoWHaTa we 6baat Han-ronemu B Pycus un
YkpanHa, cnegeanu ot EC nopaam cunHata My 3aBMCMMOCT OT pyckus ras. Kato ce nma npegsua
Tasn AMHaMvKa OOpM CurHaTa amMepuKaHcKa WKOHOMMKAa e usnuta 3abaBsHe, a no-ctporute
dMHaHCOBM YCMOBMSA W MPOM3TUYALLOTO OT TOBa Bb3AEWCTBME BbPXY AOoBepueto B Ou3Heca,
noTpebutennte N MHBECTUTOPUTE LLE 3aCUIAT MaKpOMKOHOMUYECKOTO Bb3AeNCTBUE Ha BOMHATa B
cBeToBEH MaLlab.

ToBa cbbMTME ce MpeLeHsiBa KaTo HeKopurMpailio, HacTbnuno crnef Adatata Ha GanaHca u
CbOTBETHO, B HACTOSALLMS (PMHAHCOB OTYET He ca OTpa3eHW HUKaKBM KOPEeKLUN.

PbtkosoacteoTo Ha Y[ Ekcnat AceT MEHUOKMBHT cunTa, Ye BOMHATa HsAMa [a OKaxe rondam eqoekt
Ha Ou3Heca Ha koMnaHuATa, nopagu gakrta, Ye T9 He passBuBa OM3HEC B pervoHa, 3acerHart oT
KoHGnukTa. lMoTeHuManHMTe KOCBEHW PUCKOBE OT BOMHaTa obade ce ynpaBnsiBaT akTMBHO.
MHBecTuummnTe Ha ynpasnasaHuTe poHaoBe U NopTdEennM oTYnTaT HanmbHO CUTyauusaTa ¢ BoMHaTa
B YkpawHa. [NopTdennnte ca MHBECTUPaHU NO-HUCKO PUCKOBO OT OBUKHOBEHO, @ 4YacT OT nasapHuTe
puckoBe ca XeKuMpaHu NocpeacTBOM WMHCTPYMEHTW 3a HamansBaHe Ha WMHBECTULMWOHHWUS PUCK.
BbusHecwT Ha Y[ Ekcnat AceT MeHUOXMBHT HAMA HMKakBa AMPEKTHA CBbP3aHOCT ¢ YKpanHa n
Pycusa — He npegnara npogykTu, KOUTO ca 6a3upaHu Ha Tasu nasapw, HaMa oducu U ObLUEPHU
nNpeanpuaTUa TaM, HAMa GM3HEC BPB3KM C KOMMAHUN U KMMEHTU OT Te3u cTpaHu. MNMoTeHunanHute
puckoBe 3a GusHeca HU ca OT Bb3MOXHUS MHAUPEKTEH ePeKT OT BOMHATa, OCHOBHO Ype3 crnagoBe
Ha UeHuTe Ha rnobanHuTe akumMmM u obnuraumm, KOeTo eBeHTyanHo 61 JOBENO A0 OTNMB Ha Haluu
KNUEHTMW.

Hama apyrv cb6uTus crieq fataTta Ha OTYETHUS NEPUO, U3MCKBALLM KOPEKLMM UM OMNOBECTsIBaHe
B roguLHMs oHaHCOB oTYeT Ha doHAaa, KOUTO ca ce Cryuuny 3a nepuoda oT oTyeTHaTa aarta [o
fartaTa, Korato To3u (oMHaHCOB oT4yeT e odobpeH 3a uagaeaHe oT CbBeTa Ha OMPEKTOpUTE Ha
YnpaBnsiBaLoTo APYKECTBO.
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MNoavweH goknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Ekcnat Bbnrapua CO®PUKC HOCUTC BT
3a nepuoaa, saBbpuiBaly Ha 31 gekemBpu 2021
(npoabnkeHue)

Lloknad 3a epewka om criedeaHe cbobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 e. 3a
usuckeaHusima KbM OelHOCmMMa Ha KOIeKMUBHUME UHBECMUUUOHHU CXeMu, yrpaessssawjume
Opyxxecmea, HayuoHanHuUme UHeeCmuyuoHHU hoHdose U nuyama, yrnpaensasauju anmepHamusHU
UH8eECMUUUOHHU gboHOo8e.

ISIN Wme Ha GopcoBo TLpryBaH thoHA OuvakBaHa rpeLuka PeanuaupaHa rpeLuka
OT crnepBaHe 3a OT crnepBaHe KbM
2022 r. 31.12.2021r.
BGY9000011163 Expat Bulgaria SOFIX UCITS ETF 0o 10% 1.98%*
ISIN WUwme Ha 6opcoBo HDoxopgHocT Ha  [loxoaHOCT Ha uHpekc Pasnuka npu
TLprysaH ¢oHa BT® 2021 r. 3a2021r. cnegeHe 3a 2021 r.
BG9000011163 Expat Bulgaria 33.9% 42.0% (8.1)%

SOFIX UCITS ETF

* PeanusvpaHaTta rpelika oT crefBaHe € M34ucrieHa Bb3 OCHOBA Ha CeAMWYHU CTOMHOCTU 3a 52
cegmuun, npeagxoxgawm 31.12.2021 r.

3a 2022 r. o4yakBaMe rpelukata OT cnegBaHe ga He Haaxebpnsa 10% c orneg Ha orpaHuyeHata
ncTopusi Ha TbproBusi ¢ BOpPcoOBO TbpryBaHn poHOoBe Ha GbnrapckvMa nasap, CbOTBETHO M Ha
6opcoBo TbpryeaH ¢oHa ,Expat Bulgaria SOFIX UCITS ETF".

pewkata OT cnegBaHe e BOMaTUNHOCTTa (M3MepeHa 4pe3 aHyanu3npaHoTO CTaHgapTHO
OTKMOHEHWE) Ha pasnukata mexgy rogvwHaTa AoxogHocT Ha ®PoHaa v roguwHaTa AOXOAHOCT Ha
camusa MHaekc. MNo-Hucka rpewka oT cnegsaHe o3Havyasa no-6nusko cnegsaHe Ha MHgekca. Tosa
He e CbLUOTO KaTo pasfnuka npu cnefeHeTo, KOATO e MPOoCTo pasnukata Mexay AOXoOHOCTTa Ha
doHaa n Ta3un Ha PedepeHTHNsS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnukata npu cnegeHeTo
nokassa C KOrko npoueHTa PoHABLT ce e npeAactasun no-gobpe wnum no-s3ne ot MHgekca, aokarto
rpewkaTa oOT crnefeHe noka3Ba MOCTOSAHCTBOTO B pasnukata B npeActaBsHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

Jara: 25.03.2022 .

Hukonawn Bacunes NIKOLAY Dby
VASSILEV VASSILEV

M3nbnHuTeneH aupekTop  VASE ST

Jaxven [JoHyeB Daniel Digitallysgned by
PenOV D:ne‘\.el Penov Donchev
MNanbnHuteneH ampektop A
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OEKINAPALNA 3A KOPMOPATUBHO YMNMPABJIIEHUE
HacTtoswaTa geknapauus e naroteeHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a CHETOBOACTBO,
CbrnacHo M3NCKBaAHNATA Ha SaKOHa 3a I'Iy6J'II/I‘-IHO npegnaraHe Ha LUeHHU KHWXa

O6wu nonoxeHus

Ekcnat Bvnrapus CO®PUKC KOCUTC BTP (PoHaa) e nacuBHO ynpaBnsaBaH OHA U ce npuabpxa
KbM MeTOAa Ha MbJIHO pM3M4ecko pennvkupaHe Ha nHgekca SOFIX. PernctpupaH e 3a Tbprosus
Ha bbnrapcka coHgoBa 6opca n Frankfurt Stock Exchange (XETRA) ¢ 6opco kog BGX. [JeMHocTTa
Ha PoHaa obxBalla n3gaBaHe u npogaxba Ha ganose, NPeAoCTaBALLM €4HAaKBU NpaBa Ha TEXHUTE
npuTexartenu. bposT asnoee Ha PoHOa ce MPOMEHS B 3aBUCUMOCT OT 06eMa N3BbpLUEHN NPOAAKOM
n obpatHo u3kynysaHe Ha pganose. CbrnacHo [onbnHutenHute pasnopenbw Ha 3akoHa 3a
CYETOBOACTBOTO Ce sBfABa npeanpusaTne oT obuiectBeH mHTepec. B TtoBa cu kadectBo PoHAa
npeacTaBs HacTosillaTa geknapauusi 3a KOprnopaTMBHO YMpaBfieHWe KaTo YacT OT roguwHara
drHaHCOBa OTYETHOCT.

doHABT Ce opraHuaupa u ynpaensisa oT Ynpasngasawlo apyxectso Ekcnat Acet MeHnapkmbHT EALL
(YD). Mpu ynpaBneHueTo Ha oHaa ce cnaseart lNpocnekta u Bcuyku npasuna Ha PoHaa, KakTo u
BCWMYKM NpaBuna, NnonMTuUKM U BbTpELLHN pasnopendu Ha Y[, kakto n Kogekca 3a kopnopaTvBHO
ynpaBneHne opgobpeH ot npegcepatens Ha KOH. donpga He nputexaBa cobOCTBEHM
agMUHUCTPATUBHK, YNpaBUTENHU U Haa3opHu opraHn. ®oHaa e peructpupaHd B Pernctep byncrat
kbM AreHumsTa no BnuceaHusaTa ¢ byncrat kog 177067176. AgpecsT Ha ynpasneHne Ha doHaa u
YnpasnsasaLoTo gpyxectso e Cocus, K 1000, yn. ,[eoprn C. Pakoscku* 96A.

OCHOBHM XapakTePUCTMKMN HA CUCTEMUTE 3a BbTPELLEH KOHTPOM U yNpaBneHre Ha pucka

Cucrtemata 3a BbTpelWweH KOHTpon npunaraHa oT Ekcnatr Acer MeHMAXMBHT npu
ynpaBneHueTo Ha ®oHaa BKIOYBa CrieAHUTEe KOMNOHEHTH:

. KonmponHa cpeda obxeawa crnedHUmMe efieMeHmu — OpraHu3auuoHHa CTPYKTypa,
Bb3naraHe Ha NpPaBOMOLLUMSA U OTFOBOPHOCTW, aHraXWMEHTU Ha fuuaTa, HaToBapeHu ¢ obLioTo
ynpaBieHne, aHraXXMMeHT 3a KOMMETEHTHOCT, MOSIMTUKUM W NPaKTUKX, CBbp3aHuM C YOBELUKUTe
pecypcu, dunocodms 1 onepaTUBeH CTUM HA PbKOBOACTBO, LIEHHOCTU U eTUYHO NoBeadeHne

. OueHka Ha puckoseme — [pn ynpaBneHveTo Ha doHAa YnpaBnABaLOTO OPYXECTBO
n3nosi3Ba CTPOro onpegeneHn numuTun, onmucadu B Npasunarta u lNpocnekTta Ha hoHaa
. UHopmayuoHHa cucmema — VIHpopMaLumoHHaTa cuctema BbB Bpb3ka C (PMHAHCOBOTO

otuntaHe Ha PoHaa cnedBa fa ce pasrnexaa Kato CbBKYMHOCT OT BCUYKWM MpaBuna, NpoLecu u
npouenypu Ha ®oHaa 1 Ha Y[

° KOHmpOﬂHU OeliHocmu — OCbLLECTBABAHETO Ha e(beKTI/IBeH KOHTPOJ1 BbPXY U3rOTBAHETO Ha
CbVIHaHCOBl/I oTyeTn Ha PoHAa, e eanH oT NPUOPUTETUTE Ha PBbKOBOACTBOTO Ha y[.
° TeKyu40 HabnwdeHue Ha KOHmMposiume — Ha HuBO ynpaBnAaBallo OPYXeCTBO € obocobeH

oToen BwbTpeweH KOHTPON M HOPMaTMBHO CbOTBETCTBME, KOMTO OCBLUECTBABa nperneau Ha
OENHOCTTa, TEeKYLM U NEPUOANYHN NMpEerneam Ha cuctemaTa m npouecute. [NpoBepkMTe OT cTpaHa
Ha BbTPELUHUS] KOHTPOJT Ca HAaCOYEHN KbM YCTAHOBSBAHE CMa3BaHETO Ha 3aKOHOBUTE U BbTPELUHMU
npasuna u npouenypu.

UHdopmaumsa no uneH 10, naparpadc 1, 6yksu "B", "r", "e", "3" un "u" ot lupektuea
2004/25/EO Ha EBponenckusa napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
npeanoxeHusitTa 3a NornbLiaHe

. UHebopmayusi o 6. 8) - 3HaYUMU PeKU Unu KOCBEHU aKUUOHepHU ydacmusi
(8KITIOYUMEITHO KOC8EHU aKUUOHEePHU ydyacmusi Ype3 nupamudanHu cmpykmypu U KpbcmocaHu
aKUUOHepHU y4yacmusi) no cMucsria Ha 4YneHd 85 om fJupekmusa 2001/34/EO:
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Mpes otueTHUA nepuo doHAa He e nonyyasan yBeLOMMNEeHNs 3a NpuaodbuTn nnm npogageHn Npsiko
UNu Ypes NocpeaHNLIM OAnoBe, OTroBapsLLM Ha KpUTepmumTe nocodeHn B Un. 89, nap. 1 ot Aupektuea
2001/34/EO, cBbp3aHuM C NPOMEHUN B NMpUTEXaBaHW NpaBa Ha rnac.

. WHdopmaLms no 6. r) - nputexxatenute Ha BCUYKM LIEHHU KHUXa CbC Ccrneumaniy npaea Ha
KOHTPOI M ON1caHne Ha Te3u npaea — Hama akumMoHepu CbC cneuuanHn KOHTPOIHKW Npasa.

. WHopmauus no 6. e) - BCUYKM orpaHMYeHmnst BbpXy Npaeata Ha rnac, kato Hanpumep
orpaHMYeHUs Bbpxy NpaBaTa Ha rnac Ha npuTexaTenuTte Ha onpeaeneH npoueHT nnm Gpo
rmacoBe, KpaliHM CPOKOBE 3a ynpaHsIBaHe Ha npaBara Ha rnac uiv cCUcTeMu, NocpeacTBOM KOUTO
Yypes CbTPYAHNYECTBO C APYKECTBOTO (hMHAHCOBMTE NpaBa, NPeAoCTaBeHM Ha LIeHHUTE KHUXKa, ca
OTAEerNeHN OT NPUTEXaBaHETO Ha LIEHHUTE KHIKa -- HaMa orpaHuMyeHust BbpXy npaeaTa Ha rnac
BbpXY AAnose.

. WHdopmanmsa no 6. 3) - npaBunarta, C KOMTO Ce perynmpa HasHa4yaBaHeTO MM CMAHaTa Ha
UYrieHOBE Ha CbBeTa M BHACSHETO Ha U3MEHEHNS B y4peauTenHnst 40roBop

doHga HAMa cobcTBeHM yrnpaBuTenHu oprain. ®oHABLT € opraHusvpaH v ynpaenseaH ot Y[
Ekcnat AceT MeHUAKMBHT.

. WHdbopmauus no 6. 1) - npaBomMoLLyaTa Ha YieHoBeTe Ha CbBeTa, U No-crneumnanHo
NpaBoTO Aa ce eMUTMpaT UMK U3KynyBaT obpaTHO akLuK.
. doHOBT MOXe Aa M3aaea v UsKyrnyBa obGpaTHO AAMoBe Ha exeaHeBHa 6asa cbrnacHo

MpasunaTta n MNpocnekTa.

Jara: 25.03.2022 .

Hukonan Bacunes NIKOLAY  Digitaly sianed by

NIKOLAY VASSILEV
VASSILEV  vassiev

Date: 2022.03.29
N3nbhnHuTenexH JMPEKTop VASSILEV 153826 +0300

,D,aHVIeJ'I HOquB Daniel Digitally signed

by Daniel Penov
Penov Donchev
Date: 2022.03.29
Donchev 15385610300
M3nbnHuTeneH ampekrop
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MHOPOPMALMUA OTHOCHO NMNOJIMTUKATA 3A Bb3HAITPAXOEHUA
CobrnacHo un. 73, 1. 6 ot Hapen6a Ne 44

1.MHgpopmaumsa no un. 73, 1. 6, Oykea ,a"

06wy pasmep Ha | MNocTosAHHYM MpomeHnueu Bpown
Bb3HarpaxgeHusta 3a | Bb3HarpaxgeHus Bb3HarpaxgeHus nonyyarenm
dmHaHcoBata 2021 T.

1373738 nB. 1174789 nB. 198 949 nB. 19

2.Mndopmaumsa no un. 73, 1. 6, bykea ,6*

KaTeropuu cnyxuTenu

Cyma Ha Bb3HarpaxageHunAata

Ha PbKOBOAHUN OPBXHOCTU

i UneHoBe Ha CbBeTa Ha [lupektopuTe 1 CryXntenm 850 378 ns..

noemMmaHe Ha puckoee

ii Cnyxutenu, u4usaTO [OEeNHOCT e CBbp3aHa C -

KONMEKTUBHU MHBECTULIMOHHUN CXEeMU

iii Cnyxutenu, nsnbnHsaBaLy KOHTPOMHU PyHKUMK 75 540 nB..
iv Opyrn cnyxurtenu, 4MmTo Bb3HarpaxaeHus ca 271 508 ns..
CbU3MepmMm c Bb3HarpaxgeHusara Ha

CRY>XUTENUTE No TOYKK i) W ii) U YUUTO AENHOCTU
oKa3BaT BNMsHWE BbPXY PUCKOBMA Mpodmn Ha
.Excnat AcetT MeHupxMbHT® EAO ©n  Bbpxy
pUCKOBUS MpPOMUIT Ha ynpasnsBaHUTE OT Hero

o6uwo

1197 426 ns.

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

Bb3HarpaxgeHuaTa Ha criyxuTtenuTe no 6ykea ,,6“ buBaT NOCTOSAHHM 1 TpomMeHnuBK. NpomeHnmBuTe
Bb3HarpaxgeHus ca TpaguLMOHHUTE Bb3HarpaXxAeHus KaTo BENWKAEHCKM W KonegHu gobasku,
TpuHageceTa u YeTupmnHageceTa paboTHa 3annarta, KakTo U ApyrM AOMbIAHUTENHW Bb3HarpaXkaeHus,
KOMTO ca dmKCMpaHu 1 onpedensieMun CbrnacHo Kputepuu B Tpydosute gorosopu n Kogekca Ha

TPyAa.

[NocToAAHHUTE 1 NPOMEHINNBU Bb3HarpaxxaeHua 3a pasnimyHnuTe Kateropum crnyxmtenu ce onpenenar

KaKTo crnejsa:

3a uneHoseTe Ha CbBeTa Ha [IMpekTopuTe — C peLleHne Ha eaHOMNMYHNA COBCTBEHUK Ha KanuTana;

Xiii



Exkcnam Bvnzapusi COOUKC OCUTC 6T

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2oduHama, 3aebpuweauja Ha 31.12.2021 e.
3a BCMYKM OCTaHanu cnyxuTtenu — ot 3nbnHuTenHus anpekTop.

Mpy onpenensiHe Ha MOCTOSIHHOTO Bb3HarpakaeHue ce credBa NpuHUMNa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBMMYaHe Ha Jobpe KBanuUUUpaHu u
afleKBaTHO 3anmnaTeHun CryX1Tenu.

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

B pesyntat or npernegute no un. 108, an. 5 n an. 6 or 3OKNCOMKW YL ,Ekcnat Acet
MeHngpkmbHT  EALL  KOHCTaTupa, 4Ye HAMa WU3BbPLUEHW HepegHOCTM W nonuTukata 3a
Bb3HarpaxgeHusita e cnaseHa.

5.MHdopmMaums no un. 73, T. 6, 6ykea ,o°

MonutukaTa 3a Bb3HarpaxaeHusita e paspaboreHa ot CbBeTa Ha ANPEKTOPUTE B CbTPYAHNYECTBO
cbe CnyxxbaTa 3a BbTpeLLeH KOHTpon 1 e npueTa ¢ PeweHne Ha CbBeTa Ha AnpekTopuTte Ha ,Ekcnat
AceT MennpxmbHT” EALL oT 19.12.2016 r. [pomMeHUTe Ha nonuTukaTta ce paspaboTeaTt 1 npuemar
no cewwms peq. lNonutukata e nameHeHa ¢ PeweHne Ha CbBeTa Ha gupektopuTe Ha ,Ekcnat Acet
MernpxmbHT” EAL Ne336 ot 30.09.2020 r. n nsmeHeHa c PeweHne Ha CbBeTa Ha OUPEKTOpUTE Ha
~-ExcnaTt AceT MeHnmxkmbHT” EAL Ne349 ot 10.03.2021 r.

FopenocoyeHnTe cymmn ca HaumcneHn npes cdomHaHcoBata 2021 rogmHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAl, HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HEr0 KONEKTUBHU MHBECTULIMOHHMN
CXeMu 1 He ca 06Bbp3aHM C pe3ynTaTute oT AeNHOCTTa UM.

Jara: 25.03.2022 .

Hukonai Bacunes NIKOLAY oty sanecty

NIKOLAY VASSILEV

VASSILEV  vassiev
Date: 2022.03.29

VASSILEV 153931 0300
M3nbnHuTeneH ampekrop

[Hanven [JoH4yeB Daniel ity signed

by Daniel Penov
Penov Donchev

Date: 2022.03.29
Donchev 154001 +0300

M3nbnHuTeneH ampekrop
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Exkcnam Bvnzapusi COOUKC OCUTC 6T

expatca pita I roduweH ¢huHaHcoe omyem

3a 2coduHama, 3aebpuwieauja Ha 31.12.2021 e.

OTueT 3a BceobxBaTHUA aoxon

3a roguHara, 3aBbplBaLla Ha 31 gekemBpu 2021

B xunsidou nesa Benex- 01.01.2021 - 01.01.2020 -
Ka 31.12.2021 31.12.2020
Apyrn npuxoau 3 122 352
HeTtHa 3aryba/neyanba ot pMHaHCOBK akTuBY,
oTYMTaHU NO crpasBeannBa CTOMHOCT B 7 2570 (4 729)
neyano6bu n 3aryom
OnepaTuBHU pasxoam 4 (280) (296)
OnepaTuBHa neyan6a/3aryba 3a nepuoga 2412 (4673)
Pasxoau 3a paHbLu 11 - -
3ary6a 3a nepuopaa 2412 (4 673)
Opyr BceobxBaTeH [oxoa - i,
O6wo BceobxBaTeH goxopn 3a nepuoga 2412 (4 673)

HeTeH poxon Ha gsan

HeTHa neyanba/(3aryba) Ha gan (B nesa) 9 0.299 (0.276)

Jara: 25.03.2022 .

Opobpunu: CbcTaButen:

itally signed by

Di
H n B NIKOLAY T n TATYANA Efjm%m
mnkonam Bacunes - aTdaHa Jla3apoBa BOZHANOVA Eo2nor

VASSILEV
ManbnHUTEneH AMpeKkTop HAZAROVA iiission

VASSILEV rﬂaBeH quTOBOﬂMTen 15:41:38 +03'00°

Daxnen JoHueB Daniel Penov 25
Donchev
M3nbnHuTeneH ampekrop

duHaHcoBMAT OTYET e odobpeH 3a n3gaeaHe ¢ peleHne Ha CbBeTa Ha AMPeKTopuUTe Ha YNpaBnsBaLoTo

OpyxecTtBo o1 25.03.2022 r.
Benexkute ot cTpaHunua 19 go ctpaHuua 47 ca HepasgernHa 4YacT OT roAMLIHUS PMHAHCOB OTYET.

®duHaHCOB OTYeT, BbpPXy KOWTO oauTopcko apyxectso ,KpectbH BynMap — ®wuHaHcos Oput OO[ c
pernctpaumoHeH Homep 119 e nsgano oguTopckn Aoknag ¢ gata 29 mapt 2022 .

Bennyka CtositHoBa MapkoBa e[ cHKA Digially signed by Bsapa MNeTpoBa KykoBa  Vyara Petrova y pee kaove
VELICHKA STOYANOVA ate: .03.

MpokypucT STOYANOVA  waRkovA PeructpupaH ogutop Kukova 4717 10300
Date: 2022.03.29 16:32:40

MARKOVA +03'00'
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expatcapital

OTtyeT 3a (hMHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2021r.

B xunsidu neea

AKTUBMU
MapnyHM cpeacTea 1 eKkBUBANEHTU

Lpyrn BsemaHus

®PuHaHCOBM aKTUBU, OTYUTAHN NO
cnpaeenniMBa CTOMHOCT B nevanou un
3arybu

O6LwWo aKkTMBM

CobcTBeH kanuTan
OcHoBeH Kanutan
lMNpemuneH pesepB
HaTtpynaHu 3aryom

O6wo cobcTBEH KanuTan

MacuBu
TbproBcKkn 1 Apyrn 3agbimKeHus
O6wo nacueu

benexka

10

OO6LWo cob6¢cTBEH KanuTan u nacuseu

Hata: 25.03.2022 r.
Opobpunu:;

Hukonan Bacunes NIKOLAY
M3nbnHuTeneH anpekTop VASSILEV
Hanven [JoHueB Daniel
Na3nbnHuteneH avpekTop penoy

Donchev

Digitally signed by
NIKOLAY VASSILEV
VASSILEV VASSI

Date: 2022.0329
154403 +0300°

ILEV

Digitally signed
by Daniel Penov
Donchev

Date: 2022.03.29
15:44:35 +03'00"

Exkcnam Bvnzapusi COOUKC OCUTC 6T

lroduweH ¢puHaHcoe omyem

3a 2coduHama, 3aebpuwieauja Ha 31.12.2021 e.

Kbm Kbm

31.12.2021 31.12.2020

176 709

3 -

7 709 8124

7 888 8 833

7 766 11680

6123 5591

(6 034) (8 446)

7 855 8 825

33 8

33 8

7 888 8 833
CbcTaBuTten:

TaTaHa JlaszapoBa
[maBeH cyeToBOAMTEN

TATYANA

Digitally signed by

TATYANA BOZHANOVA

BOZHANOVA Liziror
120

LAZAROVA 15423240300

®PuHaHCcOBMAT OTHET € 0gobpeH 3a usgasaHe C pelleHne Ha CbBeTa Ha AMpeKTopuTe Ha
YnpasnssawoTto [pyxecTtso ot 25.03.2022 r.
Benexkute oT cTpaHuua 19 o ctpaHvua 47 ca HepasfernHa 4acT OT roguHus OMHaHCOB OTYET.

®durHaHCOB OTYeT, BbPXY KOMTO 0aUTOPCKO ApyxecTBo ,KpecTbH BynMap — duHaHcos Ogut“ OO

C pernctpaumoHeH Homep 119 e nsgano oanTopcku goknag ¢ gara 29 mapt 2022 .

Benuuka CtossHoBa MapkoBa VELICHKA
STOYANOVA  maRKovA
MARKOVA

Mpokypuct

Digitally signed by

Date: 2022.03.29
16:33:17 +03'00"

VELICHKA STOYANOVA

Bsapa NeTposa KykoBa
PeructpupaH ogutop

Digitally signed by
Vya ra Vyara Petrova

Petrova Kukova

Kukova

Date: 2022.03.29
17:47:45 +03'00"
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expatcapital

OTyert 3a npomMeHunTe B co6cTBeHMA KanuTan

3a roguHara, 3aBbpwBalla Ha 31 gekemBpu 2021

Exkcnam Bvnzapusi COOUKC OCUTC 6T

roduweH ¢phuHaHcoe omyem
3a 2coduHama, 3aebpuwieauja Ha 31.12.2021 e.

B xunsadu nesa Benexka OcHoBeH MpemueH Meyan6u Oo6wo
KanuTtan pesepB M 3arybm

Ha 1 aHyapwm 2020 r. 19 290 3183 (3773) 18 700
Opyr BceobxBaTeH goxon
3aryba 3a nepuoga - - (4 673) (4673)
O6wwo BceobxBaTeH foxon - - (4 673) (4 673)
BHocku oT u pasnpegeneHus
KbM COGCTBEHULUTE
M3paBaHe Ha HOBM gdAnose 4730 (506) - 4224
O6paTHo uskynyBaHe Ha
asinoee (12 340) 2914 - (9 426)
O6L0 BHOCKM OT U
pasnpeneneHusi KbM
cobcTBEHMUUTE (7 610) 2 408 - (5 202)
Ha 31 pekemBpu 2020 r. 8 11 680 5591 (8 446) 8 825
Ha 1 aHyapwm 2021 r.

11 680 5591 (8 446) 8 825
Opyr BceobxBaTeH goxon
Mevyanba 3a nepuoga - - 2412 2412
O6wo BceobxBaTeH Joxon - - 2412 2412
BHoCKM OT u pasnpegeneHus
KbM COGCTBEHULUTE
W3paBaHe Ha HOBM gAnose 8 136 (809) - 7327
O6paTHo u3kynyBaHe Ha
asinoese (12 050) 1341 - (10 709)
O6LWOo BHOCKM OT 1
pasnpeneneHusi KbM
cobcTBeHuUuTe (3914) 532 - (3382)
Ha 31 nekemBpu 2021 r. 8 7 766 6 123 (6 034) 7 855
Hata: 25.03.2022 r.
Opobpunu: CobcTaBuren:

NIKOLAY
VASSILEV
VASSILEV

Hwukonan Bacunes

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 2022.03.29
15:45:08 +03'00"

TaTana JlazapoBa

TATYANA  Oigialy signed by
TATYANA
BOZHANOV gozsanova
A LAZAROVA
€:2022.03.29

Dat
LAZAROVA 154621 +0300°

U3nbnHuTeneH anpekTop maBeH cyeToBoauTEnN
JNanuven [JoH4eB
M3nbnHuTEneH gMpekrop
durHaHCOBUAT OTYET € 000peH 3a n3gaBaHe ¢ peleHne Ha CbBeTa Ha OUMPEKTOpUTE Ha YNpaBnsaBalloTo
OpyxecTtBo o1 25.03.2022 r.

Benexkute oT cTpaHuua 19 o ctpaHuua 47 ca HepasfgernHa 4acT OT roguLHUs (OUHaHCOB OTYET.
®duHaAHCOB OTYET, BbPXY KOWTO oauTopcko ApyxectBo ,KpectbH BynMap — ®wuHaHcos Ogut® OO[ c
pernctpaunoHeH Homep 119 e nsgano oguTopcku aoknag ¢ gata 29 mapt 2022 r.

) Digitaly signed by
Daniel PenovV pniipenov b

onchev
Date: 20220329
DonChev 15:45:40 +03'00"

Digitally signed by

Benunyka CtosiHoBa MapkoBa  VELICHKA
VELICHKA STOYANOVA

MpokypucTt STOYANOVA MARKOVA
MARKOVA 543 +03'0

16:33:43 +03'00'

Bspa lNeTpoBa KykoBa  vyara Petrova yreesrs o
PervnctpupaH ogutop

Date: 2022.03.29

KU kOVa 17:48:10 +03'00'
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expatcapital

OTyert 3a napuwiHiuTe notouu

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2021

B xunsdu nesa

NAPUYHU NOTOLM OT ONEPATUBA AENHOCT

MonyyeHn ouUBMAEHTH
MocTbnneHus, cBbp3aHu ¢ MHAHCOBM aKTUBU, OTYUTAHU
no cnpaeefnvBa CTOMHOCT B nevanéwu n 3arybu

MnawaHus, cBbp3aHn ¢ PUHAHCOBM aKTMBU, OTYMTAHM MO
cnpaBeasiMBa CTOMHOCT B nevanéu n 3aryou

MnawaHus KbM KOHTpareHTn 3a onepaTuBHa AEAHOCT
Opyrv nnawaHus 3a onepaTuBHa AeAHOCT

HeTHu napuyHM noToum OT onepaTuBHa EVNHOCT

NAPUYHU NOTOLM OT PUHAHCOBA AEUHOCT
MMocTbnneHusa oT eMnTMpaHe Ha oanose

MnawaHusa npu obpaTHO M3KynyBaHe Ha AsSnoBe
MnawaHusa KkbM KOHTpareHTn 3a oMHaHcoBa AENHOCT
HeTHM napuyHu noTtouu mM3nonsBaHU 3a (puHaAHCOBA
AenHoCT

HeTHO HamaneHue/yBennyeHne Ha NnapuvHUTe
cpencrBa U NAapUYHUTE eKBUBArNeHTU

MapuyHn cpeacTBa 1 NapudHM ekBMBanNeHTn Ha 1 aHyapu
MapuyHu cpegcTBa M nNapMyHM eKBuBaneHTM Ha 31
AeKkeMBpuU

Hata: 25.03.2022 r.

Opobpunu:;

Digitally signed by
NIKOLAY - B vasiLev
VASSILEV vassilev

ate: 2022.03.29

VASSILEV  Season o560

Hwkonan Bacunes
M3nbnHuTeneH gupekrop

HaHnen [doH4yeB Daniel Penov e sty
Ma3nbnHuTeneH aupexkTop

Date: 2022.03.29
15:48:34 +0300'

Donchev

Exkcnam Bvnzapusi COOUKC OCUTC 6T

lroduweH ¢puHaHcoe omyem

3a 2coduHama, 3aebpuwieauja Ha 31.12.2021 e.

TaTaHa JlasapoBa
[maBeH cyeToBOAMTEN

Bbenexka 01.01.2021- 01.01.2020 —
31.12.2021 31.12.2020
111 394
4 678 4 849
(6 150) -
(276) (291)
(35) (40)
(1672) 4912
7372 4224
(6 231) (9 426)
(2 (2
1139 (5 204)
(533) (292)
709 1001
5

176 709

CbcTaBuTten:

TATYANA
BOZHANOVA
LAZAROVA 154731 0300

®durHaHCOBUAT OTYET e 0J00peH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha OMPeKTopuTe Ha YNnpaBnsBalLoTo

OpyxecTtBo o1 25.03.2022 r.

Benexkute oT cTpanuua 19 oo crpaHuua 47 ca HepasgernHa 4acT OT roguWHUSA (OUHaHCOB OTYET.
®duHaAHCOB OTYET, BbPXY KOWUTO oauTopcko ApyxectsBo ,KpectbH BynMap — ®uHaHcoB Ogut“ OO[ c
permctpaunoHeH Homep 119 e nsgano oguTopckn aoknag ¢ gata 29 mapt 2022 r.

Benuuka CtosiHoBa MapkoBa  VEL|CHKA  bigialy sianed by
VELICHKA STOYANOVA
MpokypucT STOYANOVA mascova
Date: 2022.03.29
MARKOVA 163408 +0300'

Bsapa NeTposa KykoBa
PeructpupaH ogutop

Digitally signed by

Vya ra Petrova Vyara Petrova Kukova
Kukova

Date: 2022.03.29
17:48:34 +03'00"
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Exkcnam Bvnzapusi COOUKC OCUTC 6T

expatca pita I roduweH ¢huHaHcoe omyem

3a 2coduHama, 3aebpuwieauja Ha 31.12.2021 e.

BenexXxku KbM roguLLIHUA (*)VIHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat Bbvnrapus COPUKC FOCUTC BT (“PoHabT’) € 6opcoBo ThpryBaH (hOHA OpraHu3mpaH m
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHOBLT e peructpupaH B Peructbp byncrat kbm AreHuusiTa no BnMcBaHusATa C
bynctat kog Homep 177067176. AgpectT Ha ynpasneHue Ha PoHaa 1 YnpaensaBawoTo APYKEeCTBO
e Codpus, MK 1000, yn. ,Feopru C. PakoBcku“ 96A.

Ekcnat Bwnrapus CO®PUKC KOCUTC BTP e nacvmBHO ynpaBnsBaH )OHO M Ce MPUAbPXKA KbM
MeTo4a Ha MbIfHO PM3MYECKO pennukMpaHe Ha uHaekca SOFIX. PeructpupaH e 3a Tbprosusi Ha
Bbnrapcka ¢oHgoa 6opca — Codms, London Stock Exchange n Ha Frankfurt Stock Exchange
(XETRA) ¢ 6opcos ko BGX, kakto u Ha Ljubljana Stock Exchange. lenHoctta Ha ®oHaa obxBalia
nsgaeaHe v npogaxba Ha 4anoBe, NPeAoCTaBsLLM eqHaKBW NpaBa Ha TEXHUTE npuTexatenu. bpoaT
aanose Ha doHOa ce NPOMEHst B 3aBMCUMOCT OT obema m3BbplleHu npogaxbwm m obpartHo
N3KynyBaHe Ha OsinoBe.

OanoeeTe Ha ®oHaa moraTt ga 6baaT 06paTHO N3KYNEHU NPUY XXenaHue Ha UHBECTUTOPUTE.

Tl kaTo PoHAA HsAMa cOBCTBEHU ynpaBuUTEeIHU OpraHun, nnuaTta HatoBapeHn C obwoTo ynpasJieHune
Ha ®oHAa ca uneHoBeTe Ha CbBeTa Ha ONPEeKTopuTEe Ha ynpaBiiaBaLlOTO APY>XKECTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®duHaHcoBUAT oTyeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapogoHuTe cTaHgapTv 3a
uHAHCOBO oTuYuTaHe, NpueTtun ot EBponerickus cbto3 (,MCDO, npuetn ot EC). OT4yeTHaTa pamka
-MC®O, npnetu ot EC* no cbLlecTBO € onpegeneHarta HaumoHanHa cyetosogHa 6asa MCC, npuetun
ot EC, pernameHTupaHn cbC 3akOHa 3a CYETOBOACTBOTO M AeduHUpaHn B T.8 OT Herosute
HonbnHuTtenHu pasnopeadu. MNMosnunnTe B oTyeTa 3a PUHAHCOBOTO CHCTOSIHME Ca NPEeACTaBeH Mo
CTeneH Ha NKBUAOHOCT.

HactoawumsaT omHaHCOB OTYET € M3roTBEH CbIMACHO METOAA Ha UCTOpUYecKaTa LieHa, C U3KIHYeHne
Ha (bMHAHCOBUTE aKkTMBM, OTYUTAHM MO CNpaBeanuBa CTOMHOCT B neyanbu u 3arybu, kouTto ce
OLleHsiBaT Mo crnpaBennBa CTOMHOCT.

(6) OencTBallo npeanpusitue

YnpaBnsBaLloTo APY>KECTBOTO € U3roTBUMO hMHAHCOBM NPOrHO3M 3a ABaHaJeceTTe Mecela OT aararta Ha
ogobpeHne Ha Hactoawmsi OUHAHCOB OTYET, B3MMalky MpedBua MpOrHo3HaTta OueHKa Ha
npogbmkaBawmte edektn Ha COVID-19 naHgemusita Bbpxy OusHeca. PekoBoacTBoTO Ha Ekcnat Acet
MeHumxkMbHT EALl € JOCTMrHano OO0 3aKMOYEHMETO, Ye He € Hanvue CbLUEeCTBEHa HEeCUrypHOCT 3a
AeviHocTTa Ha ®oHpa, KosATo B Morna Aa nopoan 3HaYUTENHM CbMHEHMSA OTHOCHO CMOCOBHOCTTa My Aa
NPOABLIMKN Aa PYHKUMOHMPA KaTo OEWCTBALLO MPEeanpuaTMe, U CbOTBETHO, Y€ € YMECTHO [a M3roTBU
dmHaHCOBUsI OTYET Ha 6a3a Ha NPeaNoNoXEeHNETO 3a AENCTBALLIO NPeanpuaTHe.

®PoHOBLT € U3roTBMN CBOS (PMHAHCOB OTYET 3a roguHata, npuknoyvsawia Ha 31 gekemepu 2021 r., Bb3
OCHOBa Ha MPEeArOoroXeHNETO, Ye TON e AeNCTBAaLLIo NPeanpuaThe, KOeTo Npeanonara NpoabinkaBaHe Ha
HacTosLLaTa CTonaHcKa AeNHOCT M peanusnpaHe Ha akTUBUTE M ypexxaaHe Ha nacuBuUTe B HOPMarHua Xon
Ha Heroeata genHocT. Bbpewwmte dwuHaHcoBM pesdyntatm Ha PoHAa 3aBUCAT OT Mo-LuMpokara
WKOHOMMYECKa Cpefa, B KOATO TON OCBLLUECTBSBA AeNHOCTTa C.
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Exkcnam Bvnzapusi COOUKC OCUTC 6T

expatca pita I roduweH ¢huHaHcoe omyem

3a 2coduHama, 3aebpuwieauja Ha 31.12.2021 e.

2. baza 3a usroTBsiHe (NMpPoABbIKEHUE)

(B) PyHKUMOHaNHa BanyTa v BanyTa Ha npeAcTaBsiHe

Tosun cuHaHcoB oT4eT e npeacTtaseH B 6bnrapcku nesa (BGN), koATo e dpyHkumoHanHata BanyTa
Ha ®oHpaa. Lianata dmHaHcoBa nHgopmanms, npeacTaBeHa B eBa e 3akpbriieHa Ao Xvunsaa, OCBeH
KoraTo € NoCOYEeHO ApYyro.

(r) MpuGnuanTenHn oLeHK! 1 NPeLEeHKN

M3rotBsiHeTO Ha cbuHaHcoBM oTyeTn crnopes MCPO usnckBa YnpaBrsiBalloTo APYKECTBO Ja Npasu
NPELEHKN, NPUBNM3UTENHN OLIEHKU W [OOMYCKaHWs, KOUTO BIUAAT Ha NpunaraHeTo Ha CYeTOBOAHWTE
NOMUTMKA U Ha OTYETEHMTE CYyMM Ha aKTMBWTE, NacueuTe, NpuxoauTe U pasxoaute. PeanHusT pesyntar
Moxe Oa 6bae pasnmyeH OT Te3n NPUBNU3UTENHN OLIEHKN.

MpepasrnexaaHeTo Ha CYEeTOBOAHUTE OLEHKM Cce npusHaBa B nepuoda, B KOWTO oOueHkata e
npepasrnefaHa, Korato npepasrnexagaHeTo 3acara To3vd nepvog M B Gbdeliy nepuoau, ako
npepasrnexaaHeTo okas3ea BNusHWE Ha GbaelumTe nepuoam.

lMpeueHku

VIchopmau,vm 3a CbLUECTBEHM MNMpeLeHKN, HanpaBeHW npu npunaraHe Ha c4eToBoaAHUTE NOJINTUKN, KOUTO
uMaT Har-3HauYnTeNeH e(*)eKT BbpXy npeacraBAHETO HAa CyMUTE BbB d)MHaHCOBVIFI OTYET, Ce CbabpXXa B
cnepHuTe Benexku:

e benexka 8 CobcTBeH kanutan — knacudgmkauma Ha ganosete Ha PoHaa kaTto MHCTPYMEHT Ha
COOCTBEHUSA KanuTan

POHOBLM Kamo UHeeCMUUUOHHO npednpusimue Mo cMucbsa Ha MC®0 10

HpyxecTBa, KOUTO OTrOBapAT Ha onpeneneHveTo 3a MHBecTuumoHHO npeanpuatie no MCPO 10 ca
3a0bIPKEHV Ja OTYUTaT MHBECTULIMMTE B ObLUEPHM OPYKECTBA MO CripaBeasivBa CTOMHOCT BMECTO Aa U
koHconuampat. Kputepumrte, konto aedmHmpat VIHBECTMLIMOHHO NpeanpusiTe ca:
o [pyXecTBO, KOETO Habupa cpeacTsa OT e4uH Uy NOBEYE MHBECTUTOPM C Lien NpeaocTaBsHETO
Ha CbOTBETHM MHBECTULIMOHHW YCIyTY;
e [IpyXecTBO, KOETO MMa 3a CTOMaHCcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN N 1 OBETE;
o [IpykecTBO, KOETO OTUUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOMTE UHBECTULMM NO CnipaBeanvea
CTOVHOCT.
®PoHAa MHBECTVPA NPEOVMHO B aKUMW U MHBECTUTOPUTE HE Ca CBbP3aHM Nua, KOETO e AOMbIIHUTENHA
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

YnpaensiBaLLoTo APYKECTBO € NpeLeHuno, Ye PoHaLT 0TroBapst Ha KPUTEPUUTE U XapaKTEPUCTUKUTE MO-
rope n nonaga B AeMHULMATA HA MHBECTUUMOHHO npeanpustve. MNpeleHkata ce npepasrmexaa
perynsipHo npu npomsiHa B obcTosiTencTeara. YnpasnsBalloTo APYKECTBO € NpeLeHnno, Ye PoHObT He
YNpaXHsSBa KOHTPOI BbPXY UHBECTULIMWTE B aKLUM U CIEAOBATENHO HE MM KOHCONMampa.

OueHka Ha cnpaeednueu cmoliHocmu

Hskon oT cyeTOBOOHWTE MOMUTMKM U ONoBecTABaHuUA Ha PoHAa M3MCKBAT OLEHKa Ha CcrnpaBeafvBu
CTOVMHOCTW 32 (PMHAHCOBU 1 38 HEPMHAHCOBW aKTUBU U Nacusu.

KoraTo oueHsiBa cnpasennneaTta CTOVHOCT Ha akTuB 1nu nacus, POHABLT M3Mos3Ba HabnogaemMm gaHHW,
[OOKOJIKOTO € Bb3MOXXHO. CﬂpaBeDJ'II/IBI/ITe CTOWHOCTU ce KaTteropmsumpar B pa3fiiMyH1 HMBa B |7|epava|s|Ta Ha
cnpasegnmMBuTe CTOMHOCTW Ha B6asaTta Ha BXxoasaLWwmTe JaHHN B TEXHUKUTE 3a OLIeHKa, KaKTo creaga:

e HwuBo 1: KOTMpaHU LieHW (HEKOPUTMPAHW) HA aKTUBHU Nasapuv 3a CXOAHU akTUBMK U NacuBMK.

e HuBO 2: BXOAALWM AaHHW Pa3NUYHN OT KOTUPaHM LEeHW, BKIloYeHn B HMBO 1, KOUTO, Npsiko
(T.e. KaToO LEeHW) Nnn KOCBEHO (T.€. MONyYeHn OT LeHu), ca AOCTbNHM 3a HabnogaBaHe 3a
aKTuBa unu nacuvea.

e HwuBo 3: BXogAWM OaHHM 32 aKkTMBaA UIM Nacuea, KOMTO He ca 6asnpaHu Ha Habngaemm
nasapHu faHHu (HeHabnogaemy BXoAsALWMN AaHHK).
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2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)
(r) MpubnuanTenHn oueHKU 1 NpeLeHKU (NpoabKeHne)
OueHka Ha crnpaeednueu cmoliHocmu (NPOObJ/KeHUe)

AKko BXOOALWMTE OAHHW, W3MNOMN3BaHM 3a OLEHKa Ha crnpaBednvBaTta CTOMHOCT Ha akTuBa UMW nacuea,
nornagat B PasfMYHN HMBA Ha Kepapxusdta Ha CrpaBed4nvMBUTE CTOMHOCTW, TOraBa OLeHKaTa Ha
crnpaBegnMBata CTOMHOCT Ce KaTeropuavpa B HelHaTa UsnocT B TOBa HMBO OT KMepapxusita Ha
crnpaBeanMBUTE CTOMHOCTU, YAATO BXOASLLA MHAOPMAaLMA e OT 3HaYeHMe 3a LSNocTHaTa OLEHKa.

VIchopmau,vm 3a 3Ha4YUTEINHN No3nunn, KOMTO Ca 3acerHaTt ot HpVIGJ'IVISVITeJ'IHVITe OLIEHKU W OOoNyCKaHUA
npwv npunaraHe Ha cHeToBOAHUTE NOJTIUTUKN, KOUTO UMaT Han-3HaunTeneH e(beKT BbpXy CymMmuTe, Npu3HaTn
B HacTodlunTe CbVIHaHCOBVI oT4eTn e onncaHa B benexka 13 PuHaHcoBM MHCTPYMEHTHW.

3. Mpuxoam
B xunsdu nesa 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
Mpuxoan oT ANBMAEHTU 122 352
Bcuuko npuxogm 122 352
4. OnepaTuBHM pa3xoau
B xunsdu neesa 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
Takc N KOMUCUOHU KbM YNpaBnsBaLloTo
OpYyXeCTBO 74 136
Takcu kbM 6opcu 1 perynatopu 173 122
Takcm n KoMUCMOHM KbM BaHkaTa - genosuTap 7 9
Takc N KOMUCUOHHW HA UHBECTULIMOHHM
nocpegHuum 18 14
Oant 7 13
Opyrn BBHLWHK ycrnyrn 1 2
Bcuuko onepatMBHM pa3xoaum 280 296

Mpe3 2021 r. YnpaBnsiBalloTO APYXECTBO € dhakTypumpano obuwo pasxoau 3a 118 497 nB., kKoMTO ca
nnateHu ot Exkcnat AceT MeHnmpkmbHT EALL, HO ca 6unu 3a cmeTka Ha Exkcnat Benrapua COOUKC
FOCUTC BT®. 11 828 nB. ca HaTpynsaHu oT Y[ B nepuoga ot 1 gekemspu 2018 r. go 31 gekemspu
2020, a octaHanuTe 106 829 nB. ca HaTpynaHu npe3 2021 r.

Tesn pasxoaun ca BkMYeHN B 06LWO onepaTuBHuTe pasxoau 3a 2021r. ¢ obwa cyma ot 280 xumn.
nesa.

CwobrnacHo npuetata ot Y[ nonuTuka HaTpynaHuTe pasxoaum noanexar Ha Bb3CTHOBSBAHE KbM
ynpaBnsiBaWoTo OpyXecTBo M we 6baart BkroveHn B HCA kbM Gbaewla gata, camo ako u koraTo
HCA Hagxebpnv 1 MUMOH €BpO. YNpaBnsBaLloTo APYXXeCTBO € Bb3Npuerio TakaBa NonmTrka c Len
Aa ce MMHUMMU3MPA TexecTTa Ha obwwute pasxoan Ha PoHOa B HayanHUS Mepuof Ha HEroBoTo
pa3BuTVEe, B KONTO TOM € OTHOCUTESTHO MalbK.
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5. I'Iapvml-m cpeacTBa U eKBUBaAreHTn

B xunsdu nesa 31.12.2021 31.12.2020
Mapu B 6GaHKOBU CMETKU B NeBa 176 709
Mapu n napM4Hu eKBUBANeHTU 176 709
Mapu n napuyHu ekBMBaneHTn B OTyeTa 3a

napu4HuTe noTouu 176 709

MapunyHuTe cpenctea Ha PoHOa ce cbxpaHsBaT B GaHkaTa genosutap ,lOpobaHk Bvnrapus” AL.

lpomeHu 8 nacueume, npouzmuyawju om ¢ghuHaHcoea deliHocm

doHABT HAMA NnpoMeHN B nacumsBute, Npon3Tnyaiim ot d)VIHaHCOBa OENHOCT, B TOBA YMCIIO KaKTO
NPOMEHU, CBbpP3aHn C Napn4H NOTOLMUN, TakKa N HeNMapu4H NpoMeHNn, 3a rogonHaTa rnpuKkro4ysalla Ha

31.12.2021r. n 31.12.2020r.

6. [Opyrv B3emaHus

B xunsidu neesa 31.12.2021 31.12.2020
Baemanus 3 -
Bcuuko BzemaHus 3 -
7. ®uHaHCOBM aKTUBW, OTYUTaAHU MO cnpaBeANIMBa CTOMHOCT B nNe4vyanobu un saryou
B xunadu neea 2021 2020
@PuHaHcoeu akmueu o crnpaesedsiuea cmoliHocm 8 nevyasabama
unu 3a2ybama
KoTupanu axkuum 7709 8124
duHaHcoeu akmueu onpedesieHU No cripasedsiuea cmoliHocm &
dpya eceobxeameH 3oxod
HekoTupaHu akuum - -
KoTupaHu 4bnroBu MHCTPYMEHTH - -
O6wo chMHaHCOBM aKTMBM NO cnpaBeAfiMuBa CTOMHOCT 7 709 8124

QuHaHcosume akmueu o crpasednuea cmolHocm 6 neyvanbama unu 3azybama npu Ekcnat
Bvnrapua COOPUKC KOCUTC BT BknoyBaT HEKOHTPOMMpALLM yYacTusi B MyONMYHM OpYXecTBa,
onepwupalum B bbnrapus . [lpykecTBOTO € NacuBHO ynpasnsBaH GoHA 1 ce npuabpxa KbM MeToaa
Ha NbHO bmsnyecko pennukmpaHe Ha ungekca SOFIX. PedbepeHTHUAT nHgekc e SOFIX, cbcTaBeH
OT aKkuuu, OEHOMUHUPaHW U TbpryBaHu B Obnrapcku nesa. CnpaBeanuBuMTe CTOMHOCTU Ha Te3n
aKuum B COOCTBEH KanuTarn ce onpeaenat ypes npenpaTka KbM Ny6nnMkyBaHu LLEHOBWU KOTUPOBKU Ha

aKTUBEH nasap.

KoraTo oueHsiBa cnpaBegnmBaTta CTOMHOCT Ha akTuB Ui nacus, PoHOBLT U3nonssa HabnogaeMu JaHHw,
AOKOMKOTO € Bb3MOxHO. CrnpaBednmeBute CTOMHOCTM ce kateropuaunpat B Hueo 1 (KoTupaHnu uenn Ha
aKTMBHW Masapv) B Wepapxusta Ha CrnpaBednvBuTe CTOMHOCTM Ha 6asaTa Ha BxogswwumTe OaHHW B

TEXHUKUTE 3a OLIEHKa.
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7. ®uHaHCcOBM aKTuBu, oTYNTaHU NO cnpaBennuBa CTOWHOCT B nevyanou u 3ary6M

(npoabKeHune)

CrtoiiHocTTa Ha CpVIHaHCOBVITe akKThBn B OT4eTa 3a Cbl/IHaHCOBOTO CbCTOAHME KbM [aTtaTa Ha
OTHETHUA nepuno e onpeaerieHa Kato LueHa 3atBapd Ha CbOTBETHUA aKTUB Ha EBJ'II'apCKa doHaoBa
60pca Ha nocneagHnd pa60TeH OEH OT CbOTBETHUA OTYHETHUA NEepnoa.

CTtpykTypaTta Ha (pbnHaHcoBUTE aKkTMBU Ha PoHAa, OTYMTaHM NO cnpaBennvMBa CTOMHOCT B nevyantu
n 3arybu kem 31 gekemspu 2021 1 31 gekemspu 2020 rogmHa e, KakTo crieBa:

Bua dhmMHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOUTO ce TbpryBaTt

EmMmuteHnT

XonauHr BapHa A A}

doHA 3a HeOBWXKXMMWU UMOTU
Bbnrapua ALCUL

Xumumnopt AL

LlentpanHa KoonepaTtusHa baHka
Al

MbpBa nHBecTMumMoHHa 6aHka ALl
Codpapma Al

WupgycTtpuaneH XongauHr benrapus
Al

ApBaHc TepadoHg AOCUL]
Mon6at Al

Hosepue - ObeguHeH XonguHr ALl
EBpoxong bvnrapua ALl

Antepko ALl

EnaHa Arpokpeaout ALl-Codous
COPAPMA TPEVONHI ALl
TenenuHk busHec Cvpaucuc MNpyn
A-Codhms

BCU4YKO

AKunmn
Bvnrapcka ¢oHgosa 6opca

Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA o6Lwara CTOMHOCT
nepuvog, n.. Ha aKTUBUTE

1629 68 092 0,86%

202 437 400 825 5,08%
315 366 269 953 3,42%
140 640 147 672 1,87%
107 116 171 386 2,17%
294 698 1314 353 16,66%
192 700 408 524 5,18%
338 606 975 185 12,36%
36 735 216 737 2,75%
80 110 777 067 9,85%
500 313 1230770 15,60%
40 694 1009 211 12,79%
170 627 187 690 2,38%
53910 283 028 3,60%
16 018 248 279 3,16%
2 491 599 7708 772 97.73%

23



Exkcnam Bvnzapusi COOUKC OCUTC 6T

expatca pita I roduweH ¢huHaHcoe omyem

3a 2coduHama, 3aebpuwieauja Ha 31.12.2021 e.

7. ®PUHaAHCOBM aKTUBW, OTYMTAHM MO CripaBeAsiMBa CTOMHOCT B ne4vanou v 3aryéu

(npoabKeHune)

CprKTypaTa Ha (*)VIHaHCOBVITe akTmBu Ha doHAa, oTYUTaHM NO cnpaeeannBa CTOMHOCT B neyvanowm

n 3arybu kem 31 gekemspwu 2020 r. e, KakTo crneaBa:

Bua domHaHCOB MHCTPYMEHT Akummn
PerynupaH nasap, Ha KOATO ce TbpryBaTt Bvnrapcka ¢oHgosa 6opca
EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHMUA ob6wara CTOMHOCT
nepvoga, nB.. Ha aKTUBUTE
XonauHr BapHa A AL 2964 117 374 1.33%
LlentpanHa KoonepaTtneHa baHka
A 257 767 252 612 2.86%
Moun6at Al 82 659 330 636 3.74%
Codpapma Al 410 695 1314224 14.88%
Crapa lNnanuna Xong AL 147 330 802 949 9.09%
ApgaHc TepadoHg AOCHL, 575 528 1041 706 11.79%
doHa 3a HeaBmxumun Mmotu
Bvnrapna AOCUL 298 976 505 269 5.72%
Xumumnopt AL 620 641 583 402 6.61%
MbpBa NHBecTMumMoHHa baHka AL 206 679 380 289 4.31%
Hosepue - ObeguHeH XonauHr ALl 144 103 484 186 5.48%
Cwvpma pyn XonauHr A 389 976 216 437 2.45%
Enana Arpokpegnt A1-Coduns 300 232 315 244 3.57%
Gradus AD 509 657 744 099 8.42%
Tpenc Npyn Xong AL 62 464 217 375 2.46%
EBpoxong bbnrapus ALl 469 915 817 652 9.26%
BCU4YKO 4 479 586 8123454 91.97%

HemHa nevan6a/(zacy6a) om ¢puHaHcoeume akmueu, om4yumaHu o cnpaeedsnuea

cmoliHocm e ne4asnbu u 3a2ybu

B xunsdu neea 01.01.2021- 01.01.2020-
31.12.2021 31.12.2020

(Pasxogwn)/ MNpuxoam oT npeoLeHKka Ha bMHaAHCOBM

aKTUBMW, OTYMTaHU NO CrpaBennMBa CTOMHOCT B

neyanouv n 3aryom 2639 (1 496)

Pasxogm oT onepaummn ¢ pMHaHCOBU akTUBM, OTYUTaHU

no crnpaBefniMBa CTOMHOCT B nNe4anduv u 3aryom (69) (3 233)

HeTHa 3ary6a ot chbmHaHCOBUTE aKTUBU, OTYMTaAHMU

no cnpaseasivBa CTOMHOCT B nevyanobu n 3aryou 2570 (4 729)
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8. Cob6cTBeH kanuTan

CobcTBeHuAT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusuTe My (HCA). [iBmxeHneTo
B AanoseTe n B HCA Ha PoHAa B HA4anoTo 1 B Kpasi Ha OTYETHWUS Nepuog e, KakTo cnega:

Bpown CtonHocT Bpown CtomHocT
asanose asnose

B xunsdu nesa 31.12.2021 31.12.2020
Kbm 1 sHyapm 11 680 000 8 825 19 290 000 18 700
M3gageHn HoBu asnose 8 136 497 7327 4 730 000 4 224
O6paTHO U3KyneHu ganose (12 050 000) (10709) (12 340000) (9 426)
Mevan6a/(3aryba) 3a
nepuoga - 2412 - (4 673)
Kbm 31 pekemBpm 7 766 497 7 855 11 680 000 8 825
B neea 31.12.2021 31.12.2020
HeTHa cTOMHOCT Ha akTMBUTE 3a eAuH ASAn 1.0113 0.7555

CobcmeeH kanumarn

PorabT Knacuduumpa OanoBeTe, KOUTO M3faBa, KaTo MHCTPYMEHT Ha cOGCTBEHMS KanuTan Bb3
OCHOBa Ha crneaHuTe KpUTEpPUN:

e [lanoseTe gaear npaBo Ha AbpXXaTend Ha nponopunoHaneH gan ot HETHUTE aKTUBU Ha doHaa
BbB BCEKM €NH MOMEHT N B cnyqaﬁ Ha 3aKpunBaHe Ha doHaa;

o [lanoseTe, usgaBaHun oT PoHOa, He Ouxa umanu npeanMMmcTBo npen pgpyru Cbl/IHaHCOBI/I
MHCTPYMEHTU B cnyqa|7| Ha 3akpuBaHe Ha doHaa;

e OcBeH OOroBOpHOTO 3aabimkeHne Ha ®oHaa 3a obpaTHO U3KynyBaHe, ASNoBeTe, U3gaBaHn OT
doHOa, He HOCAT ApPYro AOroBOPHO 3aAablikeHWe Ha PoHaa 3a NpefocTaBsiHeE Ha NapUYHK
cpencrtea unu gpyru CbVIHaHCOBVI aKTMBU UInn 3a pasmMmaHa Ha CbI/IHaHCOBI/I aKTnBu Unn q.')I/IHaHCOBVI
nacusu,

o  OOWMAT pa3Mep Ha o4akBaHUTE NapnyHU NOTOLN, OTHACAHU KbM OANOBETE, n3gaBaHU OT doHaa
BbB BCEKM €IMH MOMEHT, Ce OCHOBaBaT Ha rnevandara unm 3ary6aTa, npomMaHaTa B Npu3HaTuTte
HETHU aKTUBU 1N npomMmaHata B chnpaBegnmBata CTOMHOCT Ha Nnpu3HaTuUTE N OTNNCAHN HETHU
akTmBu Ha PoHAaa;

e ®OHOLT HE M3gaBa apyrun (*)VIHaHCOBI/I WHCTPYMEHTU, passyiniyHu OT OAJ10BeE.

lNpemueH peseps

MmyulectBoTo Ha PoHAa e pa3fgeneHo Ha asnose. HoMyvHanHaTa CTOMHOCT Ha aAanoseTe e 1 (e4Ho)
eBpo. [IsnoseTe Ha PoHOa ce npugobusaTt No EMUCUOHHA CTOMHOCT. bpodaT Ha ganoseTe Ha ®oHAa
Ce MpoMeHs1 B pe3ynTaT Ha TaxHata npogaxba unu obpaTHO M3KynyBaHe. PasnukaTa mexay
€MMCMOHHATa M HOMUHanNHaTa CTOMHOCT Ha AsinoBeTe npu npogaxba unm obpaTHO N3KynyBaHe ce
OT4YMTa KaTo NMPEMUEH PE3EPB.
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8. CobcTBeH KanuTan (npoAabiKeHue)

ynpaeneHue Ha Kanumairna

CobcTtBeHMAT kanutan Ha ®PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktueute My (HCA), koaTo He
Moxe aa 6bae no-manka ot 100 000 neea, cbrracHo yn. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
M3NCKBaHMATA KbM [OEWHOCTTAa Ha KONEKTUBHUTE WHBECTULMOHHM CXemu, ynpasnsBallimTe
OPYXeCTBa, HauMOHarHWUTE MHBECTULUMOHHM (DOHOOBE WM NuuaTa, ynpasfsiBaly anTepHaTUBHU
WHBECTULUMOHHM hoHaoBe. POHABT € AOCTUTHA MUHUMAIHUS pa3Mep Ha COOCTBEHMS KanuTan.

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

JlusudenmHa nonumuxa

Monutukata Ha PoHOa e Aa He u3nnawa auBnaeHTu. [uBuaeHTUTe, U3nnaTeHn oT ASfoBeTe, B
Konto OOHOBLT € MHBECTUPAr, Kakto 1 Kanutanosute neyanow, peanun3npadHn npu Tbproeua C
aanoseTe BbB PoHAa, ce peunHBecTupar.

9. HeteH poxop Ha asn

01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
HeTtHa nevan6a/(3aryba) Ha gsn 3a roguHaTa (B nesa) 0.299 (0.276)

HeTtHaTta neuyan6a/(3aryba) Ha gan ce m3dncnsiBa Kato ce pasgenu neyanbarta wnu 3arybarta 3a
nepuoda, noanexailia Ha pasnpefeneHve Mexay npuTexaTtenute Ha Asanose (Yucnurten), Ha
cpegHonpeTterneHns 6pon Ha ganose B obpalleHve 3a nepnoga (3HameHaren).

CpegHonipeTerneHnusaT 6pon Ha ganoseTe B ob6palleHne 3a 2021 r. e 8 069 614 , a3a 2020 r. 16 932
040. CpegHonpeTerneHuaT 6por ce n3yncnsea kaTo ce B3MMa CpeHO apUTMeTUYHaTa CTOMHOCT Ha
AsinoseTe B obpalleHne 3a BCek eAnH AeH OT nepuoaa.

10. TbproBcKU U APYru 3agbiKeHUs

B xunsdu neesa 31.12.2021 31.12.2020
3aabmkeHns KbM yNpaBnsBaLLoToO APYXeCTBO 27 7
3agbikeHnst kbM baHkaTa-genosuTap - 1
Opyrv 3agbrxeHus 6 -
O6LLO THProBCKM U APYIU 3aA4bINKEHUSA 33 8

11. JaHbuu BbpXy Aoxoaa
MNeyanbaTa Ha ®oHaa He noanexu Ha obnaraHe ¢ KOpNopaTUBEH AaHbK.

12. Cebp3aHu nuua

®oHabT € o0b6ocobeHo ummyLlecTBO ©e3 opraHy Ha YnpaBneHWe WM HEeroBoTO YMpaBleHue ce
ocbuectesBa oT Y[ ,Ekcnat Acet MeHnpxmbHT® EAL. EgHonuyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ ALl. Kem 31.12.2021 r. cBbp3aHu nuua Ha ®oHaa ca Y[ ,Exkcnat AceT MeHnopxmbHT EAL
n ,Excnat Kanutan® ALl. TpaH3akummMTe CbC CBbP3aHM fvua ca Ha JOrOBOPHU YCNOBUSA U He ca
npeaocTaBsiHU UMW NoNyyYyaBaHU HUKaKBW rapaHuuu.

Pasxogute, HauucneHun kbMm Ynpasnsasawoto Apyxectso ,Ekcnat AceT MeHnmxkmbHT EAL
(6enexka 4), M3BbPLUEHM NO cuUaTta Ha CKIMFYEHN JOrOBOPU Npe3 OTYETHUS nepuog, obxsalar:

. Bb3Harpa>|<,qume Nno O0oroBop 3a ynpasrieHne Ha nenHocTTa.
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B cnenBawara tabnuua e npegoctaBeHa MHopMaLms 3a MHBeCcTULMATa Ha [JoroBopHute choHAO0BE Ha
Ekcnat B ganose Ha Exkcnat Bbnrapua Codpmke KOCUTC BT®:

Kbvm 31 pekemBpu 2021 r.

[orosopeH oHg WuBectuuma B: Bpon CrowHocT B
Kpasi Ha
OTYETHUA
nepvog, ne.
O® Ekcnat mobanHu O6nuraumm Expat Bulgaria Sofix UCITS 151124 152 847
ETF
[® Ekcnat Akumn PaseuTu NMasapu Expat Bulgaria Sofix UCITS 100 383 101527
ETF
0o Exkcnat Akumm PassumBawm ce | Expat Bulgaria Sofix UCITS 39708 40 161
Masapwm ETF
Kbm 31 gekemspm 2020 T
[orosopeH coHg WuBectuumsa B: Bpon CrowHocT B
Kpast Ha
OTYETHUSA
nepvog, nB.
O® Ekcnat mobanHm O6nuraummn Expat Bulgaria Sofix UCITS 233921 176 751
ETF
Od Exkcnat Akummn Passutu Masapm Expat Bulgaria Sofix UCITS 104 295 78 805
ETF
0o Ekcnat Akuum PassumBawm ce | Expat Bulgaria Sofix UCITS 58 164 43 949
Masapun ETF

13. ®uHaHCOBU UHCTPYMEHTU

OueHsiBaHe Ha cnpaBeaonueu CTOMHOCTH

CnpaBep,nleaTa CTOMHOCT Ha (bVIHaHCOBVITe MHCTPYMEHTU Ha doHaa e onpegeneHa KaTto ueHarta,
KosiTo 61 Buna nosny4eHa npu npop,a>|<6aTa Ha q)MHaHCOB aAKTUB U NiaTteHa Npu NpexBbpJIAHETO
Ha (bVIHaHCOB nacue B obuyariHa caenka MeXay nasapHu y4aCcTHUUM KbM aTaTa Ha OUeHKaTa. npl/l
OoUeHABaHETO Ha cnpaBeannnBata CTOMHOCT Ca U3noni3BaHu cnegHMTe MeToam u [onyckaHua:

e 3a KOTUpaHUTE aKkuunn ce n3noni3Ba LeHa Ha 3aTBapAHe Ha akKTUBEH Na3ap KbM gataTta Ha

OTHETHUA nepunoa;

. napl/l‘-IHI/I cpeaoctBa W KPaTKOCPOYHU OENO3UTH,

TbpProBCkn B3eMaHuA,

TbProBCKU

3a4bIKEHUS U APYIY TEKYLLM (PMHAHCOBM aKTMBM U MAaCcUBU — NOPaAM KpaTKOCPOYHUS Nagex
Ha Te3n (UHAHCOBU WMHCTPYMEHTU, TAXHaTa crnpaBeasiMBa CTOMHOCT ce dobnvkaea Ao
CboTBETHaTa OTYeTHa CTOMHOCT.

Cnegsawmrte Tabnuum

aHanm3anpart

KOnn4ecTtBeHU

onoBsecTtsaABaHUA

Ha

nepapxumsata Ha

cnpaseanneute CTOWHOCT Ha (bMHaHCOBVITe MHCTPYMEHTU, OTHMUTaHN NO cnpaBeannea CTONHOCT Mo

HMUBaTa, B KOUTO nonapar:
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13. ®PMHAHCOBU UHCTPYMEHTH (NpoAbITKeHue)

OueHsiBaHe Ha cnpaBeAsIMBU CTOMHOCTU (NPOABbINKEHUE)

Kbm 31 pekemBpu 2021 roguHa

B nesa Hueo 1 Hugo 2 Hueo 3 O6wo
®PUHaAHCOBU aKTUBMU

XonauHr BapHa A AL 68 092 - - 68 092
doHA 3a HegBWXMMKU UMOTK Bbnrapus 400 825 - - 400 825
Adcny

Xumumnopt AL 269 953 - - 269 953
LlentpanHa KoonepaTtusHa baHka A} 147 672 - - 147 672
MbpBa MHBECTUMLMOHHA H6aHka ALl 171 386 - - 171 386
Codpapma Al 1314 353 - - 1314 353
UHayctpuaner XonauHr bunrapua Al 408 524 - - 408 524
ApsaHc Tepadong AOCUL, 975 185 - - 975 185
Mon6at Al 216 737 - - 216 737
Hosepue - ObeguHeH XonguHr ALl 777 067 - - 777 067
EBpoxong bbnrapus Al 1230770 - - 1230770
Antepko ALl 1009 211 - - 1009 211
Enana Arpokpegnt A1-Coduns 187 690 - - 187 690
CODAPMA TPEVOVHI AQ 283 028 - - 283 028
Tenenunk busHec Cvpaucuc MNpyn Al- 248 279 - - 248 279
Codhus

BCUYKO 7 708 772 - - 7 708 722
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13. ®uHaHCOBMU UHCTPYMEHTU (MpOoaBLIKEHUE)

OueHsiBaHe Ha cnpaBea/IuBU CTOMHOCTU (NPOABbINKEHUE)

Kbm 31 nekemBpu 2020 rogmHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6wo
PuHaHCOBU aKTUBMU

XonauHr BapHa A Al 117 374 - - 117 374
UeHTpanHa KoonepatueHa baHka A/l 252 612 - - 252 612
MoHbat A} 330 636 - - 330 636
Codapma AL 1314 224 - - 1314 224
Crapa MNnaHuHa Xong A 802 949 - - 802 949
AgBaHc TepadoHa AACHUL, 1041 706 - - 1041 706
®oHg 3a Heasuknumn UmoTtun buarapusa - -

AAcCuy, 505 269 505 269
Xumumnopt AL 583 402 - - 583 402
MbpBa MHBecTUUMOHHA baHKa ALl 380 289 - - 380 289
[osepue - ObeanHeH Xonanur Al 484 186 - - 484 186
Cupwma pyn Xonguur A4 216 437 - - 216 437
EnanHa ArpokpeauT A-Codus 315 244 - - 315 244
Gradus AD 744 099 - - 744 099
Tpeuc Mpyn Xong AL 217 375 - - 217 375
EBpoxong bvnrapua AL, 817 652 - - 817 652
BCUYKO 8123454 - - 8123454

PuckoB npodun v ynpaBneHue Ha pucka
Puckoe npochun

PuckoBuaT npodwmn Ha BopcoBo TbpryBaHusa ¢oHA NpeacTaBrsiBa KONMYECTBOTO W BMOA PUCK,
KOMTO YNpaBnsiBallOTO OPYXKECTBO NOeMa 4pe3 MHBECTMPaHE Ha akTuBuTe Ha PoHOa, umankun 3a
uen pennukupaHe Ha PedepeHTHUs MHOEKC, KOWTO KbM JaTaTa Ha HacTosILLMUSA OTYET € MHAEKC OT
akumm Ha SOFIX. B T03M CMUCHA, MHBECTMpaHeTO B gsanose Ha ,Ekcnat Bwnrapma COOUKC
FOCUTC BT®“ e cBbp3aHO C NOemMaHe Ha BUCOK pUCK, npeasug cakta, ye PedepeHTHUAT nHaekc e
CbCTaBeH OT aKkuuu.

Mo oTHoweHwue Ha aeriHocTTa cu, BT® Ekcnat bwnrapus COOPUKC HOCUTC BT e nanoxeH Ha
pasnu4HM BUOOBE PUCK, OKa3BallM Bb3OENCTBUE BbPXY HErOBUTE pesynTaTu.

KpedumeH puck

doHabT nputeXxasa napu4yHn cpeacrtbea n KOTUpaHu akunm 1 HUBOTO HaA eKCno3nuua KbM KpeamTeH
PUCK € CBbp3aHa npeanmMHO C napuyHuTe cpeactsa, KOUMTO Ca B pasnjialaTtersiHn CMETKN B OaHku.
erﬂI/ITHVIﬂT PUCK CBbp3aH C KOTUpaHUTE aKuuMm € 4acTt OT obWwus MHBECTULMOHEH PUCK Ha
nputexartennTte Ha gAaoBe BbB (bOHD,a.
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13. ®MHAHCOBU MHCTPYMEHTU (NpoAabIKeHune)

PuckoB npochun n ynpaBneHue Ha pucka (npoabrikeHue)

OcHOBHWTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU MHBECTMPaHe B Asnose Ha ,EkcnaT Bwnrapus
COPUNKC FOCUTC BT®Y ca:

lMa3apeH puck

Bb3amoXHOCTTa fa ce peanusmpar 3arybu nopagm HebnaronpusiTHU N3MEHEHUST B LIEHUTE Ha LleHHU
KHWXXA, NasapHUTE NUXBEHW NPOLIEHTWU, BanyTHU KypcoBe M Apyrn. To3u nasapeH puUcCK 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTe Ha doHOa, KOATO CbLLUO Bapupa B pe3yntat Ha NpoMeHuTe Ha
nasapHUTE LIEHM Ha akUMMTe U OPYTUTE LEHHM KHMXKA, B KoMTo PoHABT e niBectupan. PoHabLT He e
W3MOXEH Ha pUCK OT NMPOMsiHA Ha MasapHUTE NIMXBEHW MPOLEHTU, Tbil KaTO PMHAHCOBUTE aKTUBU
npeacTaBnsaBaT KOTUpPaHU akLuu.

COVID-19 naHdemusima

COVID-19 naHgemusTa uma KakTo OUPEKTHO, Taka U UHOAWPEKTHO BNusHME BbpXy (pvHaHcoBUTE
nasapw, KaTo no TO3M HayvH ce oTpa3sBa Ha Bb3BpblUuaeMocTTa Ha ,Ekcnat Xbvpeatna KPOBEKC
HOCUTC BT®“. HenpeknsaTt edekT e 3Ha4YMTENHOTO HaMansiBaHe Ha UKOHOMMYeckaTa aKTMBHOCT.
ToBa ce oTpassBa Ha npuxoguTe M Ha nedanbute Ha noseyeTo cekTopu. Cblo Taka Bu3Hec
NporHo3uTe ce BrnowasaT, NoBULIABa Ce U KPeaUTHUSAT puck. CTaTucTnkaTa 3a 3apaseHnTe 4ecTo
Oe usnona3BaHa KaToO MKOHOMMYECKM WHAMKATOP, CbOTBETHO W3passiBavku CUIHA Kopenauus C
rMaBHUTE MNasapHW MHOEKCU. ToBa SIBMEHWE NPeACcTaBU Mpekus edekT Ha naHgemusita BbpXy
mMHaHCOBMTE Masapu — BCsiKa MO3UTMBHA HOBUHA 3a HaMansBalus NPOLEHT Ha WMHAEKLUU K
CMBPTHM CryYan, KAaKTO U HOBUHK 3a NPOOUB B pa3BUTMETO HA BaKCUHWUTE, OBEAE 4O NOBULLABaHE
Ha LleHUTe Ha akuunTe Ha doHZoBUTE Gopcu.

Tesun nocnegnum HamMa ga 6baaT orpaHNYeHn 40 KOHKPETEH Krac akTUBU, CEKTOPU UMW FOPUCONKLUN,
W cnepoBaTtenHo e NoBnusaT Ha npeactaBsaHeTo Ha ,Ekcnat bvnrapns COOUKC KOCUTC BT
1 Ha gpyruTte 6opcoBo TbpryBaHu poHAoBe Ha Ekcnat, komTo cnegBaTt ocCHOBHUTE 6OPCOBU MHAEKCH
Ha cTpaHuTe OT pernoHa Ha LieHTpanHa n 3toyHa Espona.

BanymeH puck

doHOBLT € Cb3faZieH U ce Tbpryea B rneBa 1 pedepeHTHUAT nHaekc COPUKC e cbeTaBeH OT akumu,
AEHOMUHMPaHN 1 TbpryBaHu B Obnrapcku nesa. MNopagu a3y npuuvHa PoHOBT HE € U3NOXKEH Ha
BanyTEH PUCK.

ExkcmpeMHu na3apHu 0euieHust

MasapHaTa LueHa Ha hMHaHCOBUTE UHCTPYMEHTU, B KOUTO e uHBecTMpan GoHabLT, MOXe Aa Bapupa
nopagy Bb3HWKHANM MPOMEHU B MKOHOMMYECKaTa M MasapHaTta cpega, napuyHarta nonutuka Ha
LeHTpanHuTe GaHkuM, AenoBaTa akTMBHOCT Ha EMUTEHTUTE, CeKTopa, B KOMTO ornepupa eMUTEHTLT U
TbPCEHETO U NpeadfiaraHeTo Ha Masapa Ha LEeHHW KHka. B onpegeneHn MOMEHTU LieHWUTe Ha
AasnoseTe Ha nasapa (cdoHgoBaTta 6opca) mMoraT ga BapupaT 3HauuTenHo. B cnyyait Ha ronemu
ABMKeHUA Ha MHaekca, BKI. ronemMu OHEeBHU ABUXKeHUs, NpeactaBsHeTo Ha oHaa Moxe da ce
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13. ®uHaHCOBU UHCTPYMEHTU (MpOoaBLIKEHUE)

PuckoB npocun n ynpaBneHue Ha pucka (npoabrnkeHue)

OTKINOHW OT MHBECTULMOHHUTE cu1 uenu. NpeoueHkaTta Ha PoHaa Bapupa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBute Ha PoHpa n PedhepeHTHUSA nHAEKC.

MpomsiHa oT 1% B nasapHUTe LeHn Ha akTuBnTe 61 MMana cneaHus epekT BbpXy HETHaTa CTOMHOCT
Ha akTuBmMTEe Ha ®PoHaa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa kbm 31.12.2021 1 31.12.2020 roa;

EdekT Bbpxy nevyanbara/sarybara Kbm 31.12.2021 r. Kbm 31.12.2020 .
(e xun. nesa)

1% yBenu4yeHvne Ha nasapHuTe LIEHU 79 88
1% HamaneHvne Ha nasapHuUTE LeHU (79) (88)

Heenb3moxHocm Ha Ynpaessisau,omo dpyxecmeo 0a ce adanmupa KbM rnasapHume
npomeHu

doHOBLT cneaBa NacuBHa cTpaTterus, T.e. He e akTUBHO ynpasnsasaH. CboTBETHO, YNpaBnsaBalloTo
JAPYXECTBO HAMa [a MPOMeHs cbCTaBa Ha NMopTONMOTO, OCBEH 3a Aa creasa 6nu3ko obliaTa
AoxoOHOCT Ha PedepeHTHUA nHaekc.

doHObT He ce onuTBa Aa ,6ue” nasapa U He npeanpuema gedaH3nMBHU NO3NLMKM, KOraTo nasapbT
naga wnu ce cMaTa 3a HagueHeH. CnegosatenHo, cnag Ha PedbepeHTHUs nHaekc moxe ga gosene
[0 cnaj Ha CTOMHOCTTa Ha akTusuTe Ha PoHpa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu wunu nponycHaTW MNOM3u OT HanoXWUTENHW Wnu
NPUHYAWUTENHM NpoAaxou Ha akTUBKM Npy HeBGNaronpusiTHM NasapHu YCnoBus (KaTo HaNpUMepP HUCKO
TbpCeHe MNpU HaNMYMeTO Ha cBpbXnpeanaraHe). JIMKBUAEH pyck CbLUecTBYBa U koraTo Ha doHaa
MOXE [a Ce HamnoXu ga uskynu obpaTHO OsAnoBeTe Ha uHBecTuTOopuTe. POHABLT MHBECTUpA B
KOTMPaHW akuuu, KOUTO NMPU HOPMarHW MasapHU ycrnoBusi ca 6bP30 U NecHo nNpoJaBaeMu, KOETo
CbLUECTBEHO HAMarnsiBa eKkcrno3vuusaTa KbM TO3U PUCK.

EMumupaHe u OﬁpBMHU U3KynyeaHusi

AKO MOpBbYKMTE 3a emuTUpaHe M 0BpaTHO M3KyrnyBaHe Ha ASNOBE ca MOMyYeHW KbCHO WUIMU He
OTroBapsiT Ha u3nckBaHuaTa B NpocnekTta u Mpaeunata Ha PoHAaa, ToBa 61 JoBENO 40 3aKbCHEHME
MeXay BPEMETO Ha NnogaBaHe Ha nopbykata U AelcTBUTeNHaTa faTta Ha eMutupaHe unv obpatHo
uskynysaHe. TakvBa OTNaraHusi UnM 3aKkbCHEHWsI MoraT ga JoBedaT [0 HamarnsiBaHe Ha 6pos
AsNoBe Unu cymaTa Ha oGpaTHUTE U3KYNyBaHUs.

TnpayeaHe Ha pea2ynupaH nasap

He CbLueCTByBa CUTYPHOCT, Y& TbpProBnudTa Ha Ad710BeTE Ha doHpa we 6bae nogabplKaHa, unm 4ve
ycnoBudTa 3a aonyckaHe 0 TbproBnd HAMa Aa ce NPOMEHAT. OcBeH ToBa TbproBudaTa Ha gdanoBeTe
Ha d)OH/J,OBa 6opca MoXe ada Obae npeycrtaHoBeHa crnopen npasuinata Ha CbOTBETHaTa 6opca
nopaau nasapHuTe yCcrioBuAa U UHBECTUTOPUTE MOXeE Oia HE MoraT fa npogaBaTt AdanioBeTe Cu, OKaTo
TbproBudaTa He Obae Bb3CTaHOBEHA.

HopmamueeH puck

PoHABT € NpeacTaBeH B CBOSA NPOCMEKT, KOWTO € U3roTBEH B CbOTBETCTBMNE C AENCTBALLUTE 3aKOHU
W perynauvmi. YnpasnsiBalloTo ApPYXecTBO wu/unu PoHALT M HEroBUTE MHBECTULMOHHU LEenu 1
nonuTUKM mMorat ga 6bvaat 3acerHatv oT 6baeLm NpoMeHn B 3aKoHUTe 1 perynauyunte. Hosu nnm
MoavduumpaHn 3aKoHu, npasuna v perynauum B bbrrapua nnn Esponenckns cbio3 morat aa He
NO3BOMAT UMW YyBCTBUTENHO Aa OrpaHM4aT Bb3MOXHOCTTa POHABT Aa MHBECTMPA B onpeaeneHm
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MHCTPYMeHTU. Te CbLUO MOXe [a Bb3NpensaTcTBaT CKNOYBAHETO HA AOrOBOPK C onpeaerneHy TpeTu
cTpaHu.

13. ®uHaHCOBU UHCTPYMEHTU (MpOoaBLIKEHUE)

PuckoB npodun u ynpasneHue Ha pucka (npoabnxeHue)

ToBa Moxe ga yBpeau cnocobHocTTa Ha GoHAa Aa U3MbIHABA CbOTBETHUTE MHBECTULMOHHY Lienu
N NONUTUKK. N3NbNHEHWeTO Ha TakMBa HOBW MNU MOAMMMUMPAHM 3aKOHM, NpaBuna 1 perynauum
MOXe [a goBede [0 yBenM4YeHUe Ha BCUYKM UNKN HAKOM pasxoan Ha doHaa M MoXe Aa Hamnoxu
npecTpyktypmpaHe Ha doHga, ¢ uUen cnasBaHeTo Ha HOBWTE MpaBuna. TakoBa eBeHTyanHo
NpecTpykTypupaHe MOXe Aa BKMoYBa pasxodu 3a NpecTpykTypupaHe. KoraTo npecTpykTypupaHe
He e Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpaTsBaHe Ha ®oHaa. AkTmuBute Ha doHga u
PedepeHTHMS MHOEKC NnoAnexaT Ha NPOMsIHA B 3aKOHW UINW perynaummn u/unv Takasa npoMsiHa Moxe
[a ce 0Tpasu Ha CTOMHOCTTAa UM W/UMK NIMKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBbP3aH C Bb3MOXHOCTTa Aa Ce peanuaupar 3arybu nopagu rpeLuki unu
HECbBbPLUEHCTBA B cCUCTemMaTta Ha opraHusauus, HegocTaTbyHO KBanuduumpaH nepcoHan,
HebnaronpuaTHW BbHLUHN CbOMTNA OT He(pMHAHCOB XxapakTep, B T.4. NMpaBeH PUCK. YNpaBnsasaLLloTo
APYXKEeCTBO onpefensd KpaTKOCpOYHa W AbArOCPOYMHA CTpaTerns npu  ynpasreHWeTo Ha
onepauuoHHUTE PUCKOBE, KOMTO Bb3HWKBAT MpW YNpaBreHWEeTo Ha AeNHOCTTa M noptdenna Ha
®oHaa, onncaHu B [NpaBunaTa 3a oueHKa 1 ynpasrneHve Ha pucka Ha PoHaa.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHus1 uHOekc

CnepnBaHeTo Ha PedepeHTHMSA MHOEKC Ype3 MHBECTUPAHE BbB BCUYKU NMO3MLMN HA MHOEKCA MOXe
Ja ce OKaxe CKbMOo W TPYAHO 3a m3nbiHeHwe. [opTdonno MeHMOXbpPbT MOXe Aa WU3nonsBsa
ONTUMU3ALNOHHM TEXHUKN, KaTO Cenekumsa Ha oTAenHN nosnuum ot MiHaekca B nponopLmm, KOMTo ce
pas3nunyaBaTt OT Te3n B MHﬂeKca. YI'IOTpGGaTa Ha TakmBa ONTUMU3ALMOHHU TEXHUKM MOXKe aOa
yBENnMYM rpeLukata npu cnejBaHe v ga gosede OO0 pasnuyHo npeacraBsHe Ha doHpa cnpsiMo
MHpoekca. Cblio Taka CbLIECTBYBALUM OrpaHUYeHUs No unu Obaelwm NPOMEHU B 3akoHa M
perynauumte Ha bopcoBo TbpryBaHuMs oOHO NO OTHOWEHWE Ha, HO He caMo, CbCTasa,
KOHUEeHTpauuAaTa U Ha4dnHa Ha OueHKa Ha akKtmBute, mMorat o goeedat A0 HEBB3MOXHOCTTA Ha
doHaa ga pennuknpa MHAeKca HambrHO.

CoLuo Taka 60pCOBO TbpryBaHute (bOHD,OBe Ha nasapu, Xxapakrepusnpaiin ce ¢ HuUCka nmKkBnaHocCT,
Ca U3N0oXeHW Ha No-rofidM puUcCK OT rpeLluka npu cnegBaHe Ha MHOEKC.

PegpepeHmeH uHOekc

Mpu Hannyne Ha cbbuTHe, KoeTo 3acara MiHaekca, Ha ®oHaa MoXxe [a ce HanoXu Aa npeycTaHoBU
3aKynyBaHeTo 1 06paTHOTO U3KynyBaHe Ha asnose. [peoueHkaTa Ha ®oHAa cbllo Moxe Aa 6bae
3acerHata. MNpu npoabikaBawy npoGrnemn ¢ WHaekca, GoHOBT LWe npeanpvemMe CbOTBETHU
OelCcTBUA, KOMTO MoraT Aa HamMansaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.

CucmeMHu puckoege

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHus B MKOHOMMKaTa U nasapute Kato udano.
doHOBT HE MOXe ada Bnusie BbpXy CUCTEMHUTE pUCKOoBE, HO M OTYUTa U Ce c1=o6pa3$|Ba C T4X.
Puckose, nopoaeHn OT nonutn4eckata U UKOHOMUYEeCKaTa KOHKOHKTYpa, Ca Bb3MOXHa
HecTabUNHOCT WNNU BOEHHW OEWCTBUS B pernoHa. bencteusita un aBapunte ca d)aKTOpVI,
YCNoXHdABaLWn BCdKa CuctemMa 3a YynpaBlieHMe Ha pPUCKOBETE. MocneacteBusta ca TPyOoHO
npegBngnMmmn, HO AOCTbLNBT A0 VIH(*)OpMaLI,I/IH N npunaraHeTo Ha cucrtemMa 3a nporHo3mpaHe "
OencTeus B E€KCTPEMHU CUTyaunm ca Bb3MOXHU HA4YNHU 32 MUHUMKU3NUPAHE Ha OTpuuaTeriHnA ereKT.
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14. CyeTOBOAHM NOSNIUTUKN U ONOBECTABaHUA

PoHaLT e npunaran nocrenoBaTeNniHo 3HaYMMUTE CHETOBOAHM MOMUTUKW, MPeaCTaBeHW Mo-4ony 3a
nepvona, NPeacTaBeH B TO3M roauLLeH hMHaAHCOB OTYET.

CyeToBOOHWTE MOMNUTUKW, MPUETU NPU U3FOTBAHETO Ha roanLLIHNA (OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexgyHapogHuTe cTaHaapTv 3a mHaHcoBo otuntaHe (MCPO), npueTtn oT EBponeickusi cbto3. PoHObT
He e Bb3npwuen no-paHo APy CTaHOAPTU, ThIIKYBaHWS UMM MONPaBKW, KOMTO ca MyGnvKyBaHuW, HO BCE OLLe
He ca B cuna.

®oHABLT Npu3HaBa HMHAHCOB aKTVMB UMM (PMHAHCOB NacuB B CBOSI OTYET 3a (PMHAHCOBOTO CHLCTOSIHWE
TOraBa 1 camo TOraBa, Korato CTaHe CTpaHa Nno JOroBOPHUTE YCIOBUS Ha TO3M MHCTPYMEHT

[oroBopu 3a nokynka unu npogaxkoa Ha (PMHAaHCOBMW aKTMBW, KOUTO M3UCKBAT ypexaaHe Ha caernkute B
pamKuTe Ha 0BMYaNHOTO BPeEME, YCTaHOBEHO OT MasapHMTE Npaswuna, Ui cnopasyMeHue ce NpusHaear B
oT4eTa 3a (PMHAHCOBOTO CLCTOSIHVE Ha AaTaTa Ha ypexaaHe.

Knacucdumkaumsa n oueHsBaHe

CobrnacHo MC®O 9, cnen MbpBOHAYanHoTO VM MNpuaHaBaHe ObITOBUTE WUHCTPYMEHTU ce oTymTaT no
crnpaBeanMBa CTOWHOCT B Nedyanftata unu sarybarta, amMopTusMpaHa CTOWHOCT MMM Mo cnpasennvea
CTOMHOCT B Apyr BceobxBaTteH goxoA. KnacudukauusaTta ce 6a3vpa Ha ABa Kputepus: busHec Moaena Ha
doHOa 3a ynpaBneHVe Ha akTMBMTE W OanyM [OOrOBOPHUTE MapuyHKM MOTOUM OT WHCTPYMEHTa
NpeacTaBnsABarT ‘camo NnallaHys Ha FaBH1La 1 Nxea’ No HeroraceHaTa Cyma Ha rmasHuuaTa.

OueHkaTta Ha GusHec mogena Ha PoHOa Ce M3BbPLUBA KbM AaTata Ha MbpBOHAYarnHOTO MpuraraHe.
OLI,eHKaTa ganun 0oroBoOpHMUTE NapnyHn NOTOLUM No OAbIIroBUTE MHCTPYMEHTU Ce CbCTOAT CaMo OT rmaBHULUa
W NnnxBa ce MpaBu Bb3 OCHOBA Ha (hakTuTe 1 obcTosiTencTeaTa KbM MbPBOHAYaNHOTO MpU3HaBaHe Ha
aKTUBUTE.

MN3unckeaHusiTa kbM knacudpmkaumsita n oueHsiBaHeTo Ha MCPO 9 He oka3BaT CbLLECTBEHO BNUSIHWUE BbPXY
doHga, kaTo To Npoab/PkaBa Aa OT4YMTa MO CcripaBeasiBa CTOMHOCT BCUMYKM (PUHAHCOBW akTVBM, Npeau
TOBa OTYATaHW MO crnpaBeanvBea CTOMHOCT cbrnacHo MCC 39.

3a fa ce onpegenu kateropmaTa Ha knacudumkaums n oueHka cbriiacHo MCOO 9 Bemdkn ouHaHCOBM
aKTUBU, C U3KINKOYEeHWe Ha KanntanoBn MHCTPYMEHTU U AepuBaTtun, cnegea aa 6'b£l,aT oueHeHn Bb3 OCHOBa
Ha koMBuHauwms oT 6usHec Mogena Ha PoHaa 3a ynpaBneHne Ha aKTUBUTE Y JOTOBOPHUTE XapaKTEPUCTUKU
Ha MapyYHUS NOTOK HA MHCTPYMEHTUTE.

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

TbproeckuTe B3emaHus, BaemaHua no ameuaeHT v [Opyrute HeTekywy B3emaHusa (T.e. B3eMaHua ot
CBbP3aHW NpeanpusiTUs, B3eMaHus No TbProBCKW KpeauTn U apyru), knacuduumpaHn kato TbproBcku
B3eMaHMa © THProBCckM N APYrn HETEKYLLM B3eMaHusi, ce Obpxar C Lien noryyaBaHe Ha [OroBOPHUTE
napuvyHU NOTOLM 1 BOOAT A0 NapuyHX NoTouu, NpeacTasnasally caMmo ninaLlaHnsa Ha rnaeHuLa 1 nnxea u
ce Knacvdumumpart 1 oueHsiBaT KaTo [brroBu MHCTPYMEHTU MO aMopTH3MpaHa CTOMHOCT.
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14. C4eTOBOAHM NMOJINTUKN U ONOBECTABaHUA (NpoAbIKEHUE)
14.1 ®HAHCOBU NHCTPYMEHTH

. KOTVIpaHVITe Kanutarnosn WHBECTULUMKN Ca KﬂaCVI(bVILI,VIpaHVI Kato ®rHaHCOBWM aKTUBM MO
cnpasennvea CTOMHOCT B nevanbara munm 3ary6aTa.

OueHka Ha 6u3sHec moden

doHabT AedmHMpa cnegHuTe BrU3Hec Mogenum 3a ynpasneHve Ha hHAHCOBW aKTUBY:

e bBusHec mogen, Y/ATO Lien e akTueBuTe Ja GbaaT ObpKaHu 3a Oa ce cbbepaT [OoroBopHUTE
napuyHU noTtouu. Bkriousa akTvBKM, KOUTO ce ynpaBnsBaT 3a ga ce cbbepaT [0roBOpHUTE
nnaLiaHus npes Lenms CPpok Ha MHCTPYMEHTA;

e bBusHec mogen, usATO LUen e peanuavpaHe Ha Mapu4HU MOTOLW MOCPeACcTBOM npodaxkba Ha
akTmBa. Knacudpmumpart ce Tean (oMHaHCOBW akTUBY, 3a KoUTo PoHALT MMa HamMepeHve Aa crieau
TEKYLLO TsIXHaTa CrpaBeaAnunBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHrsiTa 3a N3BbpLUBaHe Ha
COENKM MO NOKynKo-npoaakba; Hanuue ca CBMOETENCTBa 3a aKkTMBHA OEWHOCT MO MOKynka W
npogaxo6a; 4OrOBOPHUTE NapUYHM MOTOLIM OT aKTVBa He ca CbCTaBEHW €AMHCTBEHO OT NiaLLaHns
Mo rMaBHMLA W NIUXBA; CbOMPAHETO Ha AOrOBOPHUTE MapuYHK NMOTOLM OT TakMBa aKTMBW Ca caMo
B OOMbJIHEHME KbM MOCTUraHETO Ha OCHOBHAaTa LIeN — peanuavpaHe Ha MapuyHW noTtouu oT
npogaxba

Kameaopuu Ha OUeHsieaHe Ha d)uHchoeume akmueu u nacusu

®oHabT Knacuduumpa 1 oueHsiBa CBOSi MOPTAenn no crnpasBeasiMBa CTOMHOCT Mpe3 nevanbara wnm
3arybata, Tbi Kato ca ObpxaHn B OM3HEC Mogen, B paMKMTE Ha KOWTO Ce M3BbpLUBA OLEHKa no
cnpaBefnvBa CTOMHOCT npe3 nevanbarta wnu 3arybata n doHaa ynpasnsisa (PUHAHCOBUTE akTUBK C Lien
peanuavpaHe Ha Napu4HM NOTOLM NOCPeACTBOM npoaaxbarta Ha akTuBMTE.

PoHABLT KNacudmumpa B3eMaHusTa Cv No aMopTU3MpaHa CTOMHOCT, Thi KaTo ca ObpXaHW B paMKuTe Ha
6usHec mogen, 4mMAToO Len e aktveuTe da 6baat AbpkaHu, 3a Ja ce cbbepar AOroBOpHUTE MapuyHU
notoun. PoHABLT KNacuduumpa puHaHCOBUTE CY NAcuBM, KaTo TbPrOBCKA 3aO0bIDKEHNS, OLEHABaHU MO
amopTM3MpaHa CTOMHOCT.

®PUHAHCOBU aKTMBU U NacuBU
Tbpzoecku e3eMaHuUsi U 3a0bJDKeHUs1 (amMopmu3upaHa cmoulHocm)

TbProBcky B3eMaHWsi U 3abIDKEHUST BKIHOYBAT HEAEPVBATUBHU (PUHAHCOBU aKTVBU C (OMKCUPaHW Unn
onpeaensiemMmy nnaLlaH1si, KOUTo He ca BUn KOTMpaHW Ha aKTUBEH MNasap, PasnuyHu OT TE3N:
e kouTo QOHALT Bb3HAMEPSIBa fa NpoAaae BeaHara unv B 6rnsko GbaeLLe;
e kouTo POHABLT, NPU MbPBOHAYAIHO NPU3HABaHe, e oNpeaenusl No crpaBeannBa CTOMHOCT Npe3
neyan6aTa unum 3aryGarta Urnm kaTo Ha pasnonoXeHue 3a Npoaaxoa;
e 33 kouTO POHABLT HE MOXE [a Bb3CTaHOBW MO ChLUECTBO LiAnaTa cv MbpBOHaYarnHa UHBECTULWS,
nopagu pasnuyHa MpuyMHa OT Ta3u B pesynTaT OT BIiOLABaHE Ha EeKCrosuuuvsiTa, KOSTO €
onpegeneHa kaTto Ha pasnonoxeHue 3a npoaaxoda.

duHaHcoeu akmueu u huHaHco8U nacueu rno crnpasedsuea cmoliHocm npe3 nevyanbama unu
3azybama

DuHaHCOBUTE aKTMBM M DMHAHCOBUTE MacyBM B TasW KaTeropusi ca Te3u, KOUTO He Ca AbpXaHu 3a
TbpryBaHe Unn KOUTO 3abIMKUTENHO ce M3NCKBa Aa 6baaT oueHsiBaHW MO crnpaBenvBa CTOMHOCT Mpe3
nevyan6ara wnu 3sarybata cwrmacHo MC®O 9. lNpu nbpBOHaYanHo npusHaBaHe, YNpaensBaoTo
OPYKECTBO onpedens MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes nedanbata unm 3arybara, korato e
W3MbIHEH €WH OT CreaHUTe KpuTepuun. Tasn Kateropusauusi ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpepnensiHeTo eNMMUHUPA U 3HAYUTENHO HaMarnsiBa HeNocre40BaTeNHOTO TPETUPaHE, KOETO
MHa4ye GU Bb3HUKHAMNO OT U3MEPBAHETO HA aKTUBWUTE UMM MacuBUTE UMM OT NPU3HaBaHETO Ha
nevan6u unum 3arybm ot Tax Ha pasnuyHa 6a3a, unm
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e [lacuBuTe ca yacT OT rpyna omHaHCOBU Nacmem (Mnn UHAHCOBU aKTUBW, UMW U ABETE), KOUTO ce
ynpaBnsBaT 1 pesynraTtute OT TsX Ce OLieHsBaT Ha 6a3a cnpaBeainBa CTOMHOCT, B CbOTBETCTBUE
C JOKYMEHTMPAHO YNpaBIieHNE Ha p1CKa UM MHBECTULIMOHHA CTpaTeris, nm

e 3agbmKeHusTa, CbabpXKalLM €4VH U NOBEYE BHEAPEHW AepvBaTU, OCBEH ako T€ HE NPOMEHAT
CbLUEeCTBEHO Napn4H1UTE NOTOLIN, KOUTO NHa4Ye Ouxa 6unn H€06XOLI,I/IMI/I OT Agorosopa unu e AcHo,
Npy ManbK U HUKaKbB aHanma, Korato CXo4eH MHCTPYMEHT MbPBO Ce CHUTA, Ye pasaenaHeTo Ha
BHeApeHus aepusaTtuB (1) e 3abpaHeHo.

DdurHaHCOBUTE aKTMBW U PMHAHCOBUTE MacyBY NO CripaBeaivBa CTOMHOCT npe3 neyanbara nnu 3arybata
ce oTuaTat B OT4eTa 3a (PUHAHCOBOTO CbCTOSHME MO CrpaBeanuBa CTOMHOCT. [lpomeHuTe B
cnpaeefMBaTa CTOMHOCT Ce oTunTaT B nevarnbara u 3arybara.

I'Ipmxop,MTe OT AMBUOEHTUN OT KanutarnoBn MHCTPYMEHTWU, OTYETEeHU MO chnpaBeaimBa CTOMHOCT npes3
nevanbara nnu 3ary6aTa, ce oTHacsaT B nevanbarta unm 3ary6aTa KaTto npuxogn ot OEVHOCTTa, KoraTto e
YCTaHOBEHO NpaBOTO Ha niallaHe.

O6e3yeHka Ha huHaHCO8U aKmueu

MC®O 9 mancksa PoHOBLT Aa 3anMcBa KOPEKTMB 3a OYakBaHW KpeauTHWU 3arybu 3a BCMYKM OMHAHCOBM
aKTMBM, KOUTO He ca AbpXXaHu Mo CnpaBeanvnBa CTOMHOCT npes nevandara unu 3arybarta. KopektnebT ce
OCHOBaBa Ha O4YakBaHWTE 3arybu, CBbp3aHM C BEPOSTHOCTTa OT HEW3MbIHEHWEe npes3 criegsaluure
ABaHafeceT Mecela, OCBEH akO He € MMario 3HauMTernHO YBeNMuYeHWe Ha KpeauTHWA PUCK creq
Bb3HUKBAHETO Ha aKT1Ba.

yﬂpaBﬂﬂBaLLl,OTO APYXXEeCTBO WM3BbpLUBaA MNepuoaunydeH nperneg 3a WHAWKauun 3a obesleHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KaKTo creaBa:

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

doHabT npunara onpocTeH noaxon 3a obesueHka 3a TbProBCKUTE B3eMaHu4, npu KOWTO KOPEKTUBDBT 3a
KpeauTHu 3ary6|/| Cce onpenenda Bb3 OCHOBA Ha O4YakBaHUTE KpeOUTHU 38Fy6|/| 3a uenna CpoK Ha
MHCTPpYMEHTa. V|36opr Ha OMnpoCTeHnA nogxoa e cneacrteme Ha CI'IeLJ,VICbVIKVITe Ha Te3n (bVIHaHCOBVI aKTnBU
1N Matpuuarta 3a onpegendaHeTo Ha o4akBaHUTe KpeauTHU 3ary6V| 3a Tesn CbVIHaHCOBI/I aKTnBu ce 6a3|/|pa
OCHOBHO Ha aonycHaTtu npocpoYunsa no nepmnogm no oTHoeHune 3ary6aTa Npn HensnbliiHEHKE.

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

e (asa 1 (,penoBHU*) — knacuduLmpaT ce pruHaHCOBM akTUBKM 6e3 HAMKaLMSA 3a yBEnuMyeHue Ha
KPEOUTHMS PUCK CPSIMO MbpBOHAYanHaTa OueHKa.

e (pasa 2 (,c HapyweHo obcnyxsaHe)— knacuduumpat ce (PUHAHCOBM aKTMBM CbC 3HAYMMO
yBENUYEHNE Ha KpeaUTHUST pUCK, HO 6e3 0GeKTUBHM foKa3aTencTea 3a 0be3LeHKa / OCHOBaHMS 3a
NnoHacsiHe Ha 3aryou (,B HeM3mbiHeHne");

e (a3a 3 (,B Hem3nbrHeHue") — knacuduumpaT ce PMHAHCOBU aKTUBU CbC 3HAYUMO yBENuyeHne
Ha KpeauUTHUSA pUCK 1 ¢ 0DEKTVBHI JOKa3aTeNCTBa 3a HanMuue Ha obesueHka (akTMBK, 3a KOUTo e
HanuLe ,HensnbrHeHne").

B cnyyanTe, korato ca Hanuue uHavKauum 3a obesueHKa ce U3uncnsiBa Bb3CTaHOBUMATa CTOMHOCT Ha
aktmeute. 3aryoute oT obesueHka ce Oonpedendar Kato pasnvka Mexgy OT4eTHaTa CTOMHOCT Ha
(PVMHaAHCOBUSI aKTVB W HeroBaTa OLeHeHa Bb3CTaHOBMMAa CTOMHOCT M ce Npu3HaeaT B nedanbata unm
3ary6ata. KoraTo nocrieasallm cbouTUsi foBeAaT A0 HamarieHue Ha Beye OT4YeTEHN 3aryou oT oGesLeHKa,
KOpeKkuusiTa ce oTuMTa npes neyanbara unu sarybara.

nepMBaTM, OTYUTaHU NO cnpaBeanuBa CTOMHOCT B nevyan6ara unu 3ary6aTa

DOHOBT HE CKMHOYBa CAENKN C aepueartun.
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®PUHAHCOBU aKTUBU UNK (pUHAHCOBU NacUBU, AbPXKaHU 3a TbpryBaHe

®oHOBLT He oTunTa PUHAHCOBK aKTUBM U (PUHAHCOBY NMacyBK KAaToO AbpXaHW 3a TbprysaHe.
Harta Ha npu3HaBaHe

drHAHCOBUTE aKTVBW W MacuBM, C U3KIMIOYEHWE Ha KPeauTU 1 aBaHCW, MbpBOHAYarHo ce NpusHaBaT Ha
JaTtata Ha chenkara, T.e. Ha JaTtarta, Ha kosito GoHObLT cTaBa CTpaHa Mo AOrOBOPHMTE pasnopeadvt Ha
WHCTPYMEHTa.

lD,OI'OBOpVI 3a MOKynka unnn npop,a>|<6a Ha (bVIHaHCOBVI aKTBWN, KOUTO U3NCKBAT ypexXaaHe Ha COEJIKUTE B
pPaMKuTe Ha obuyanHoTO Bpeme, yCTaHOBEHO OT NadapHUTe npasuna, nnmn crnopasymMmeHme ce npusHaeart B
oT4eTa 3a CbVIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.

MbpBOHaYanHO npusHaBaHe Ha PUHAHCOBU UHCTPYMEHTU

lMpu NbpBOHAYaNHOTO MM Mpu3HaBaHe (PMHAHCOBUTE aKkTMBWM Ha PoHAa ce KnacuduumpaTt KaTto
TakvBa, KOUTO BMOCMNEACTBME CE OLEHSBAT No CnpaBeanvBa CTOMHOCT B nevyanbata nnu 3arybara.

BusHec mogensT Ha doHAa 3a ynpaBneHne Ha (prHaHCOBUTE akTMBM Ce No30BaBa Ha HayuMHa, no
KOWTO TOW pennukupa pedepeHTHms nHgekc SBI TOP He3aBMCUMMO OT HeroBaTa nocoka. buasHec
MoOenbT Onpedens fanu napuvdHuTe MOTOUM Le Bb3HUKHAT B pe3ynTaT Ha cbOupaHeTo Ha
AOTrOBOPHM MapuYHM NoTouu, Npofaxba Ha hMHaHCOBUTE akTUBU, UMK 1 OBETE.

MokynknTe nnu npoaaxoute Ha UHAHCOBW aKTUBW, YMTO YCIOBUSA M3MCKBAT JOCTaBKa Ha akTUBUTE
B paMKuTe Ha gageH nepvod OT BpemMe, yCTaHOBeH OOMKHOBEHO C HOpmaTuMBHa pasnopenba vnu
AencTBalla npakTuka Ha CbOTBETHMSA nasap (pegoBHM MOKYMKW), ce npusHaBaT Ha gataTta Ha
TbpryBaHe (caenkarta), T.e. Ha gartaTa, Ha koaTo doHaa ce e aHraxupan ga Kynu unu npogage
akTumea. [pu NbpBOHaYanHoOTo nNpusHasaHe POHOBT OLEHABA B3EMaHUSATa, KOUTO HAMAT CbLUECTBEH
KOMMOHEHT Ha (puHaHcMpaHe, No CboTBETHaTAa LieHa Ha caenkaTa.

MNocneaBallo oueHsABaHe
drHaHCOBYM aKTUBM MO CrpaBeavBa CTOMHOCT B NneyanbaTa unu sarybara

®rHaHCOBWTE aKkTMBM MO CnpaBeanuBa CTOMHOCT B nevantaTta wnu 3arybarta BkrouBaT (HaHCOBM
aKTVBM, ObPXKaHW 3a TbProBus U hUHAHCOBM aKTUBK, onpeaeneHn npy MbPBOHaYanHOTO UM NpusHaBaHe
KaTo TakuBa Mo chpaBeafiMBa CTOMHOCT B nevanbarta wnu 3arybata, unnm (OUHaHCOBM aKTMBW, KOWUTO
3abIMKUTENHO Ce M3uckBa da 6baaTt oueHsiBaHW Mo cripaBegsivBa CTOMHOCT. ®UMHaHCOBUTE aKTUBM ce
KnacupuumpaT KaTo ObpkaHW 3a TbpProBusl, ako ca npuaobuTtn ¢ uen npodaxba unvM MnoBTOPHO
npugobmBaHe B kpaTbk CPOoK. PMHAHCOBW aKTUBM C MAPUYHU MOTOLM, KOUTO He NpeACTaBnsBaT eAUHCTBEHO
nrawaHna no rraBHMLATa M NXBaTa, ce KnacuduumpaTt U OLEHsIBaT MO chpaBeanvBa CTOWHOCT B
neyan6arta unu 3arybara, He3aBUCMMO OT GU3HeC mopena. HesaBncuUMo OT KpuUTepumTe 3a ObroBUTE
WHCTPYMEHTH, KOUTO crefBa Aa 6baaT knacuduumpaHmi rno aMopTuanpaHa CToMHOCT UK Mo cripaBeanuea
CTOVHOCT B Apyr BCeoOXBaTeH A0X0f, KaKTO € ONMUCcaHo No-rope, AbMroBUTE MHCTPYMEHTU MoraT Aa 6baar
onpefeneHn KaTo Takuea Mo crnpaBeriMBa CTOMHOCT B nedantarta unum sary6arta npy MbpBOHAYannHoTo UM
npusHaBaHe, ako Taka ce envM1HUpa UM ce HamarnsiBa CbLLECTBEHO CHETOBOOHOTO HECLOTBETCTBME.

®drHAHCOBM aKTMBK MO cnpasensimea CTOMHOCT B nedvanbata mnu 3ary6aTa Ce OTHacAT B OT4yeTa 3a
(bl/IHaHCOBOTO CbCTOAHME NO crnpaBennnea CTOMHOCT, KaTO HETHUTE NpoOMeHn B crnpaBeanmBata CTOMHOCT
Ce Npu3HaeaT B OT4eTa 3a JoxoauTe.

Tasu kaTeropus BKMOYBa OEPUBATUBHW MHCTPYMEHTU U PErUCTPMPaHN 3a Tbproeust Ha hoHOoBM BGopcu
KanuTanoBu MHCTPYMEHTW, konto PoHaa He e usbpan HeOTMEHMMO Aa Knacuduumpa kato Takvea Mo
cnpaBeniMBa CTOMHOCT B Apyr BceobxBaTeH Aoxod. AnBMAEHTUTE NO TakmMBa KanuTanoBu UHCTPYMEHTU
CbLLO Ce MPU3HaBaT KaTo ApYrv NpUxoan B OTYeTa 3a AoXoauTe, Korato 6bAe YCTaHOBEHO MpaBoTo 3a
rofny4aBaHe Ha nnatiaHe.
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OTtnucBaHe Ha (pMHAHCOBU aKTUBMU U NACUBU

dUHAHCOB aKTMB (MNK, KOrato e MPUMOXUMO, YacT OT (OMHAHCOB aKTMB WMM YacT OT rpyna OT CXOOHM
bMHaHCOBM aKTMBM) ce OTnMcBa (T.e. Ce MpemMaxBa OT oT4yeTa 3a (PMHAHCOBOTO CbCTOSiHME Ha
[py>XecTBOTO), FMaBHO KOraTo:

. npaearta 3a nosfiy4yaBaHe Ha napu4HUTe NoToun OT akTuBa Ca U3TeKnnu; nnun

e npaBaTa 3a MnoryyaBaHe Ha NapuyHW NOTOLUM OT akTvBa ca npexsBbprieHn unu doHaa e noen
3a4bIPKEHVETO da NaT HaMbIHO NOMyYeHUTe NapuyHK notouy, 6e3 coluecTBeHa 3abasa, KoM
TpeTa CTpaHa ypes3 criopasyMeHue 3a NpexBbprsiHe; Npu koeTo unu (a) PoHaa e Nnpexsbpnun B
3HauYMTENHa CTENEeH BCUYKM PUCKOBE U MOM3N OT COBCTBEHOCTTa BbPXY akTuea; unn (6) ®oHaa
HUTO € MNPEexBbpnur, HUTO € 3anasun B 3HauMTenHa CTeneH BCWYKM PUCKOBE W MONsn ot
CODCTBEHOCTTa BbPXY aKTMBa, HO HE € 3anasmnrio KOHTPOria BbpXy Hero.

Korato ®oHaa e npexsbpnvi npaeBarta Ch 3a noJjiyydaBaHe Ha NnapuyH NOToun OT akTuhBa Ui € BCTbNUI10
B Crnopa3yMeHue 3a npexBbpridHe, TOW npaBy OLEHKa Ha TOoBa Aalin U OO0 KakBa CTeneH € 3anasuil
PUCKOBETE U Nnonsute ot cobcTBeHoCTTa.

Korato Toi HUTO € NpexBbpnus, HATO e 3ana3un B 3HauuTenHa CTeneH BCWUYKM PUCKOBE W Monsu Ot
COOCTBEHOCTTa BbpXY (OMHAHCOBMSI aKTUB, HATO € MPEXBBPINIT KOHTPOMAa BbPXY HEro, TO Npoabiikasa Aa
npv3HaBa NpexBbpPreHNs akTuB, [0 CTEMEHTa Ha NPOAbITKABALLOTO CU yyacTve B Hero. B To3n cnyyan
®oHpga npu3HaBa M CBLP3AHOTO 3afbikeHue. [PexBbpreHnsST akTMB U CBbP3aHOTO 3aJbIDKEHUE ce
oLeHsBaT Ha 6a3a, KoSITO OTpa3siBa NpaBaTa W 3aabIKeHUsITa, kouTo doHAa e 3anasur.

I'Ipop,bnmaaau.l,o y4vyacTtume, KOeTo € noa cbopmaTa Ha rapaHuma BbpXy NpexBbpiieHnA akTtnB, Ce OLeHABa
Nno no-HUCKata OT MbpBOHA4YalHaTa GanaHcoBa CTOMHOCT Ha aKTuBa M MakcumarHara CymMma Ha
Bb3HaArpaXXgeHmneTo, KoeTo MOXXe Aa ce N3Ncka doHaa ga nannatu.

KomneHcupaHe Ha doyHAHCOBU aKTUBU U NAacUBU

®PuHaHCOBWTE aKTVBM M NacMBU Ce HETMPAT, a HETHaTa CTOMHOCT Ce OT4YMTa B OTYeTa 3a (PMHaAHCOBOTO
CbCTOsIHME, koraTo GOHABLT MMa BRSI3NO B CUMa 3aKOHHO MPaBO Aa HeTupa Npu3HaTUTE CTOMHOCTW, a
cAenkvTe ca npedBuaeHn aa 6baaT ypeneHu Ha HeTHa OCHOBA.

14.2 OueHsiBaHe Ha cnpaBeAnuBa CTOMHOCT

®PoHOABLT u3MepBa WMHBECTULMUTE CU BbB (PMHAHCOBU WMHCTPYMEHTWU, KaTO WHCTPYMEHTM Ha
cobcTBeHMs KanuTan, obnuraunm n Apyru IMXBeH MHBECTMLUN NO CNpaBeanvBa CTOMHOCT Ha BCsKa
OoTyeTHa gaTa.

CnpaBegnvBaTta CTOMHOCT € LieHaTa, kosaTo 6u 6una nonyyeHa 3a npogaxxba Ha akTUB Unu nnaTeHa
3a MpPexBbpfiSHE Ha MNacuB NO MeXAy nasapHUTE Yy4yacTHUUM KbM [aTaTa Ha u3MepBaHe.
M3mepBaHeTO Ha cnpaBegnueBaTa CTOMHOCT Ce OCHOBaBa Ha MPeAnosiokeHMeTo, Ye caenkarta 3a
npogaxba Ha akTuBa UM NPeXBbPJISAHE Ha NacuBa Ce U3BBbPLLBA UM HA OCHOBHUS Na3ap Ha akTuBa
UNun nacvea Wnu, Npy nunca Ha OCHOBEH Nasap, Ha Han-u3rogHWs nasap 3a akTuBa MUNU nacuea.
OCHOBHUAT MNWN HaW-U3rogHUAT nas3ap Tpsbea ga 6bae gocTebneH 3a ®oHpga. CnpasegnueaTa
CTOMHOCT Ha aKTMBa WM nacveBa ce W3MepBa, KaTo Ce M3Non3BaT NPeanofioKeHUATa, KOUTO
y4YacTHMLMTE Ha nasapa 61xa nanonssanu, KoraTo LeHoobpa3yBaHe Ha akTMBa UK Nacuea, kaTo ce
npuveme, 4Ye y4acTHULMTE Ha Nasapa gencTBaT B HaW-0o0Opus CU MKOHOMWYECKU MHTEpPEC.

CnpaBeanueBata CTOMHOCT Ha (PMHAHCOBWUTE MHCTPYMEHTU, TbpryBaHW Ha akTUBHW Masapu KbM
oT4yeTHaTa [aTa, ce OCHOBaBa Ha TAXHATa KOTMpOBKa, 6e3 npucrnagaHe Ha TpaH3aKLUUOHHUTE
pa3xoau. 3a BCUYKM OCTaHanu rHaHCOBU MHCTPYMEHTU, KOUTO He Ce TbpryBaT Ha akTUBeH nasap,
cnpaseanueBaTta CTOMHOCT Ce ornpeaens C NMOMOLLTa Ha OLIEHUTENCKU TEXHUKM, KOUTO Ce cuuTaT 3a
noaXOoAsALM NPU AafeHnTe obeToATencTaa.
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14. CyeTOBOAHM NONUTUKMU U ONOBECTABaHUA (MPoabINKEHME)
14.2 OueHsiBaHe Ha cnpaBeAnMBa CTOMHOCT (NpoabInKeHUe)

TexHVKMTEe 3a OLeHKa BKMOYBAT nNasapHus nogxod (T.e. C MOMOLUTA Ha CKOPOLUHW nasapHu
TpaH3aKUUM, KOpUrMpaHu cropes HyXauTe W npenpatka KbM Tekylus nasap CTOMHOCT Ha apyr
WHCTPYMEHT, KOWTO MO CbLLECTBO € ChLUMST) U NOAXOAbT 33 AOXOA (T.€. AMCKOHTUPAH NapuyeH NoTok
aHanuau 1 Mogenu 3a LeHoobpa3syBaHe Ha onuuK, KaTo M3Mon3BaT Bb3MOXHO Hali-MHOMO HanMyHU
W NOAKPENSILLM Na3apHU AaHHK).

3a aKTMBM W MacuBu, KOUTO Ce OLEeHsBAT MO CrpasBeAnuBa CTOMHOCT Ha nepuoamMyHa OCHOBA,
doHABLT onpeaens TpaHcepy MEXAY HUBATa B MepapxusaTa, Ype3 NpeoLieHKa Ha KaTeropusauusTa
(Bb3 OCHOBa Ha Hal-HUCKOTO HMBO, KOETO € BaXeH 3a M3MepBaHeTo Ha cripaBeasiMBaTa CTOMHOCT
KaTo LUANIO) M CMsiTa, Ye NPEeXBbPIISHAATA Ca HAacTbMUIIM B HA4anoTo 3a BCEKM OTYETEH Nepuoa.

14.3 dyHKUMOHANHa BanyTa U BanyTa Ha npeacrtaBsiHe

dyHKUMOHanNHaTa BanyTa e Banytata Ha MbpBMYHATaA MKOHOMMYEcKa cpefa, B KOATO PoHOBLT
onepwupa. anosete Ha PoHOa ce usgaeat B fieBa, HeTHaTa CTOMHOCT Ha akTUBWUTE Ha eduH ASn U
LeHaTa Ha oOpaTHOTO M3KynyBaHe ce U34ncrnaBaT B NieBa, Nopaamn Tasv npuynHa yHKUMoHanHaTa
BanyTa Ha PoHAa e nesa.

Tosun dmHaHcoB oT4HeT e npeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcosa nHdopmaums,
npeAcTaBeHa B N1eBa e 3aKpbrieHa A0 Xunsaa, OCBEH KoraTto e NoCOYEeHO ApYyro.

Ot 1 anyapwm 1999 rogmHa o6bmMeHHMAT Kypc Ha 6bnrapckus nes (BGN) e dmkcmpaH kbm eBpo (EUR).
Mopagn Ta3n npuyvHa, B TO3N (PUHAHCOB OTHET HAMA OTYeTeH edeKT OT BamnyTHWM pasfuvKu,
Bb3HUKHANM OT M3MNon3BaHeTo Ha Obrapckus nes kaTo BanyTa Ha npeacTtassHe. OBMeHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

14.4 Cgenku B YyxgecTpaHHa BanyTa

CoernkuTe, OCbLUECTBEHM B Yy»KOECTPaHHW BarnyTW, ce TpaHchopMuUpaT B NeBa no opulmanHuTe Kypcose
Ha BHB 3a goeHst Ha coenkaTta. Bovuky akTvBY M NacuBy, OEHOMUHMPaHW B YyXOecTpaHHa BanyTa, ce
NpeoLieHsIBaT eXeHEBHO.

14.5 MNpaBuna 3a onpepernsiHe HeTHaTa CTOWHOCT Ha aKTUBUTe Ha choHAa

HeTHaTa CTOMHOCT Ha akTBMTe € obLiaTa CTOMHOCT Ha BCUYKM akTUBU B nopcheVlna, HamarieHa C BCU4KU
3aabmkeHns. OoHObT npunara npasuna 3a onpegendaHe Ha HeTHaTa CTOMHOCT Ha aKkTuBuTe, KaTo
pa3pa60TeHaTa MEeTOoA0J10rMA 3a onpeaenaHe Ha HeETHaTa CTOMHOCT Ha aKTMBWTE CEe OCHOBaBa Ha:

e  CbOTBETHUTE pasnopeaduv OT NpaswnaTa v npocrekTa Ha PoHaa;

e  CbOTBETHUTE 3aKOHOBW pasnopeadvt ¥ HOPMAaTUBHWUTE aKTOBE MO MPUIaraHeTo UM;
e  CbOTBETHUTE pasnopeadv Ha CHETOBOOHOTO 3aKOHOAATENCTBO;

e TPUMOXEHNETO Ha OBLLOMPUETN OLEHBYHU METOIMN.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €OMH OAN € OCHOBa 3a onpepgendHe Ha eMUCMOHHaTa CTOMHOCT U
LeHaTa 3a O6paTHO M3KynyBaHe Ha euH 0451 Ha doHpa. EMVITVIpaHI/ITe asanoBe ce oT4nTaT Nno HoMmMHaliHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa Ha eanH Osn ce U3YMCNsBa KaTto HeETHaTa CTOMHOCT
Ha aKTuBuUTE Cce pasgenin Ha 6p09 n3gagexHun ganose.

14.6 Pa3xogu

Pa3xogute ce npun3HaeaTt B neyanéu n 3ary614 3a nepwuoga, npes KOMTO ca Bb3HMKHANN, HE3aBUCUMO OT
napunyHmnTe nnawaHuA. Bcuykn pa3xogun, CBbp3aHn C JerHoctTa Ha PoHAa, BKIHOYUTENHO pas3xogute 3a
Bb3HarpaxgeHme Ha yl'lpaBJ'IﬂBaLLI,OTO OPYyXeCTBO U Ha OaHkaTa genosntap ce npu3Haeat B neyanou u
3ary6v| Ha npuHUuna Ha TeKyLoTo HavncnaBaHe.
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14. CyeTOBOAHM NONUTUKMU U ONOBECTABaHUA (MPoabINKEHME)
14.6 Pa3xoau (npoabrukeHue)

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

Takcu U KOMUCUOHU

Pasxop 3a Takcy 1 KOMWCKOHM Ce Npu3HaBaT B nevantaTta u 3arybarta ¢ M3BbpLUBAHETO HA CLOTBETHUTE
YCIyTu.

14.7 NaHbUK

doHOBLT KaTo BMA KOMEKTUBHA MHBECTULIMOHHA CXema, JornycHaTa Ao nybnnyHo npeanaraHe B PenyGrvka
Bbnrapvs, nonsea npedepeHuManHo AaHbyHO TpeTupaHe kaTo nevanbata My He ce obrnara ¢
KOpMopaTVBEH AaHbK.

14.8 OcHoBeH kanutan. EMuTMpaHe n o6paTHO U3KynyBaHe Ha AsirioBe

OCHOBHUSIT KanuTan e npeacTtaBeH Mo HOMUHaNHaTa CTOMHOCT Ha M3dadeHuTe U NnaTeHn AsnoBe Ha
donpa.

doHabT eMUTUpa ganose rno eMMcnoHHa CTONHOCT BCEKM pa60TeH neH. EMuncrnoHHaTa CTonHOCT Ha eavH
oan ce cbopMMpa OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha €duH Osn NMoc pa3xoan no eMmnTUpaHeTo.
PasnuvkaTa MeXxay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €WH SN U HOMUHANHaTa CTOMHOCT Ha eauH Asn ce
OoT4nTa KaTo I'IpeMI/II7IHI/I pes3epBu. B 3aBucumoct ganu PoHabT eMnTuhpa ganoseTe Cu noa HoMuHan unu
Hag HOMWHan, pasnukata OO0 HOMUHanHaTta CTOMHOCT Ce MOoCo4YBa CbLOTBETHO KaTo OTOMB MIu
NonoXuTerHa npeMma npu eMUTUpaHeETO Ha OAarnoBe. PoHOBLT MMa 3aabIPKEHMETO Aa N3KynyBa O6paTHO
CBOUTE OgAnoBe OT NnpUteXartenuTte NMm.

14.9 NMapunyHK cpeacTBa U NapUyYHU €eKBUBaNeHTn

MapuyHMTE CcpeacTBa U KPaTKOCPOYHUTE OErno3uT B OT4eTa 3a (PMHAHCOBOTO ChCTOSIHUE BKIOYBAT
napuyHM cpeacTea no 6aHKOBU CMETKU, B BPOI U KpaTKOCPOYHM AENO03UTW C MbpBOHAYarneH Nagex ot Tpu
unu no-marnko mMecela. 3a LUenuTe Ha oT4eTa 3a NapuyHUTE NOTOLM, MAapUYHUTE CPEeaCcTBa U NapuyHUTE
€KBVBareHTW BKIOYBAT NapUYHUTE CPEACTBA U NapUYHN EKBUBANEHTH, KaKTO Te ca AedMHUPaHU No-rope.

15. I'IpomeHM B CH4eTOBOAHUTE NOJINTUKN N onoBeCcTABaHUA

PoHAOLT € npunaran nocnegosartesiHo 3HaYnMMmTe CYeTOBOAHU MOJIUTUKK, npeacTtaBeHu no-aosy 3a
nepuoaa, npeacrtaBeH B TO3U PrHAHCOB OTYET.

CyeTOBOAHWTE MONUTYKK, NPUETU NPU U3FOTBAHETO Ha rOAMLLHMS (PMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHuTte cTaHgapTy 3a mHaHcoBo otunTaHe (MCPO), npueTn ot EBponenckus cbto3. PoHABLT
He e BBb3npuen No-paHo Apyrv CTaHAapTW, ThIKyBaHWs U MOMPaBKW, KOUTO ca MyBrnmKyBaHK, HO BCe OLLe
He ca B cuna.

Kbm gaTtaTta Ha To3v oMHAHCOB OTHET ca MybrvKyBaHW 1 BNe3nu B cUna 3a roguHN OTYETHW Neproau,
3anousaium Ha 01.01.2021, cnegHuTe N3MeHeEHUs Ha CTaHAapTy:
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15. npOMeHVI B C4eTOBOAHUTE NOJINTUKN N onoBeCTABaHUA (npo,qbnx(el-me)

U3smeHeHue Ha MC®O 4 — YOnsnkaeaHe Ha cpoka Ha npusia2aHe Ha peMeHHOMmMo oceoboxxdasaHe
om MC®O.

C n3meHeHneTo Ha MC®PO 4 3actpaxoBaTenHm JOroBopu ce NpoMeHsi hMKcupaHaTta gata Ha ustndaHe
Ha BpemeHHoTO ocsoboxgasaHe B MCPO 4 ot npunaraHeto Ha MCPO 9 ®rHaHCOBU UHCTPYMEHTH (KaTo
Bvecto MC®O 9 npunarat MCC 39 ®MHaHCOBM MHCTPYMEHTU: MpU3HaBaHe N OLEHsIBaHE), Taka 4e
NPeanpuaTUsiTa, KOUTO NPeaVMHO W3BBLPLUBAT 3acTpaxoBaTelHU OENHOCTH, Bb3MNON3BanmM ce o1  Tasu
Bb3MOXHOCT, e npunarat MCPO 9 3a roamwwHm nepuoau, 3anoysalum Ha unm cneg 01.01.2023 r. 3aegHo
¢ HoBust MCPO 17 3acTpaxoBaTernHun OroBopu.

Bb3npremaHeTo Ha M3MEHEHMETO He € oKasano BNUsHWE BbPXY (UHAHCOBOTO CbLCTOSHWE UNU
pesynraTtuTe oT AenHocTTa Ha ®oHaa.

UsmeHeHue Ha MC®O 16 JluszuHz — Omembriku no HaeM e KoHmexkcma Ha COVID- 19 cned 30 roHu
2021 2. (Mpuemo 3a npunoxeHue e EC).

Mpe3 man 2020 r. CMCC Hanpasu mameHeHne Ha MC®PO 16 (cnopen pernameHta Ha EK B cuna ot
01.01.2020 r.) OTHOCHO OTCTBIKM MO HaeMm B koHTekcTa Ha COVID-19, B T.4. onpoLlaBaHe nnm oTcpoyBaHe
Ha JIM3VHIOBM BHOCKM, C KOETO Ce MNpedocTaBd MpakTU4ecku LenecbobpasHa Mspka Ha
NM3MHronoryyaTenuTe 3a oTYMTaHe Ha OTCTBIKW MO HaeM, Bb3HUKHANM KaTo npska nocneguua ot COVID-
19. Taan npakTnyecku LenecbobpasHa Msipka GeLle NpunoXxvmMa no OTHOLUEHUE HA OTCTBIKU MO HaeM,
npu KOUTO € HaMPaBEeHO HaMarieH1e Ha IM3VHIOBUTE NMaLLaHNs, MbPBOHAYAITHO AbIMKMMW Ha Uu Npeau
30.06.2021 r.

Mpe3 mapt 2021 r. CMCC u3gage HoBo uameHeHne Ha MC®PO 16 OTHOCHO OTCTBIMKU MO HAaeM, CBbp3aHu
¢ COVID-19, cneg 30 toHn 2021 1. (U3veHeHne Ha MCPO 16), ¢ KOeTO ce yabimkaBa NpPaKTUHECKM
uenecbobpasHaTa MsApka, 3a Ja ce npunara 3a HaMasneHust Ha NU3VHIOBMTE NaLlaHus, MbpBOHAaYanrHo
Abmkummn Ha uny npeam 30.06.2022 r. (a He camo 3a Te3n, abimkummn Ha unu npeau 30.06.2021 r.).
MpakTnyeckn uenecbobpasHaTa Msipka MO3BOMsSBa Ha NM3uHronosnyyartens ga n3bepe Aa He OueHsBa
fann ceBbp3aHata ¢ COVID-19 otcTtbnka MO HaemM € W3MEHEHME Ha JIM3VMHIOBUSI  OOroBop.
JInanHrononyyaren, KOMTO Hanpaeu To3u u3bop, TpAbBa Aa OT4YeTe BCsKa MPOMSHA Ha JIM3VHIOBUTE
nnawaHus, npomstuyawla ot cebp3aHn ¢ COVID-19 otcTbnkM no Haem, npunarakn MCPO 16, cakalw
npomsiHaTa He e U3MeHeHVe Ha NM3NHIoBKs AoroBop. MNpakTuiecku LenecbobpasHaTta Msipka ce npunara
CaMoO 3a OTCTbIMKM MO HaeM, Bb3HMKHANKN KaTto npska nocneguua ot COVID-19 n ako ca cnaseHu BCUYKM
OT CriegHUTE YCroBust:

MpomsiHaTa B NM3NHroBUTE NMalliaHWs BoAM 00 npepasrnefaHo Bb3HarpaxkaeHue no NnamHra, KoeTo e rno
CbLLECTBO CbLLUOTO MMM MO-MAarko OT Bb3HArPaXKOeHWeTo Mo NN3MHIA, HEMOCPEACTBEHO NpeaxoXaaLlo
npoMsHaTa;

Bcsiko HamaneHve Ha NM3MHIoBUTE MallaHus 3acsara camo niallaHusaTa, MbpBoHaYariHo OAb/MKUMN Ha
unu npeam 30.06.2022 r. (oTCTbINKa 3a HaeM OTroBaps Ha TOBa YCINoBYe, ako BOAW 10 HaMarneHu NM3vHroBu
nnawanusa Ha unu npeau 30.06.2022 r. u yBenuMyeHn NM3VHIoBM NnallaHusi, KOMTo NPOoAbIKaBaT cnes
30.06.2022r.);

Hsima cbLUecTBEHW NPOMEHN B APYrUTE YCIOBWS HA NTU3VHIOBUS JOTOBOP.
MpennpuaTysiTa, Npunaraly NpakTUYeckn LenecbobpasHata mMspka, TpsioBa Aa OnoBeCcTAT To3n hakT,
KaKTO 1 fanu msapkata e 6una npunoxkeHa KbM BCUYKM OTrOBapsILLM Ha YCIOBUSITA OTCTLIMKU MO HAeM Wnu,

aKo He, MHGOPMaLMs 3a eCTECTBOTO Ha AOrOBOPUTE, KbM KOUTO € NPUIOXKeHa, KakTo U cymaTa, npuaHaTa
B nevanbara unu 3arybarta, nponsTunyalLia OT OTCTBLIKMTE MO HaeM.
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15. npOMeHVI B C4eTOBOAHUTE NOJINTUKN N onoBeCTABaHUA (npo,qbnx(el-me)

B pesynrat Ha HOBOTO nameHeHne Ha MCPO 16 ot 2021 r., ako NIU3MHIronony4yaTenaT Beye e Npunoxmn
MbpBOHaYanHaTa npakTuyeckn LenecbobpasHa Msipka, ToM TpsAbBa Oa NpoaobmkM da 4 npunara
nocrneaoBaTenHo KbM BCUMYKM NM3MHIOBM [OTOBOPYM CbC CXOOHW XapakTepuUCTUKM W MpU CXOOHU
obcroaTencTea, KaTo 13nonaea nocreasalloto nameHeHne Ha MCOO 16. Ako NM3MHronony4aTensT He e
NPUNOXMN MbpBOHAYanHaTa nNpakTu4eckn LuenecbobpasHa Mapka Mo OTHOLLEHWE Ha AOMYCTUMM OTCTHIKM
no Haem, My e 3abpaHeHO Ja npwvnara nNpakTuyeckmn LenecbobpasHara Msipka B uameHeHneTo Ha MCPO
16 012021 .

Bbnpeku ToBa, ako NU3MHronory4aTensT BCe Olle He e Onpeaenun cHeToBoaHa NonuTuka 3a npunaraHe
(vinn He) Ha NpakTUYeckn LenecbobpasHaTa Msipka Mo OTHOLLEHME Ha OTTOBaPSILLM Ha YCIOBKSITA OTCTHITKM
no HaeM, Toi MOXe [a peLUn aa ro Hanpasu.

Bb3npvemaHeTo Ha M3MEHEHMETO He € okKasano BNUSHME BbPXY (UHAHCOBOTO CbLCTOSHUE WU
pesynratuTe oT genHocTTa Ha PoHaa.

UN3meHeHus1 Ha MC®O 9 @uHaHcoeu uHcmpymeHmu, MCC 39 ®uHaHCO8U UHCMpPYMeEHMUu:
npusHasaHe u oueHsisaHe, MC®O 7 duHaHcoeu uHcmpymeHmu: ornoeecmsigaHe, MC®O 4
3acmpaxoeamenru dozoeopu u MC®O 16 JluzuHz — Peghopma Ha 6azosume siuxeeHU NpoyeHmu
- @a3a 2 (Mpuemu 3a npunoeHue 8 EC).

MameHeHusiTa ce OTHacaT Oo BbMpoCWU, KOUTO Morat pga 3acerHar d)VIHaHCOBOTO oT4yMnTaHe cneg
peq)opmaTa Ha pecbepeHTHMTe JIMXBEHU NMPOLEHTU, BKITIOYNTESIHO 3aMAHaTa UM C anTepHaTUBHU JTINXBEHN
NPOLUEHTN.

Mpe3 centempu 2019 r. CMCC nybnukyea cBbp3aHO nameHeHne Ha MCOO 9, MCC 39 n MC®O 7 B
pe3ynTaTt Ha ¢hasa 1 oT NpoeKTa, OTHACALLO Ce 3a 06NeKYEHNs NO OTHOLLEHME Ha CHETOBOAHOTO OTYATaHE
Ha XeyKMpaHeTo.

Pedhopmata Ha 6a3oBWTE NMMXBEHM NPOLIEHTV MOXe Aa AoBeAE A0 NpoMsiHa Ha 6asaTa 3a onpegernsiHe Ha
OOrOBOPHUTE MapuyHM MOTOUM MO ckrtoveHn poroBopu. C mameHeHneto Ha MCOO 9 duHaHcosu
WHCTPYMEHTU OT chasa 2 ce NpefocTaBsi KaTo NPaKTMYecKkU LiernecbobpasHa Msipka Mpu 3amsiHaTta Ha
cbllecTByBally 6a30B NMXBEH MPOLEHT C anTepHaTMBeH 0a30B NMUXBEH MPOLIEHT MO OTHOLUEHVE Ha
(oHaHCOB aKTVB MM MHAHCOB NacuB He crieBa fa ce NpusHaBa He3abaBHa nedanda wnum 3aryba.
BmecTo TOBa OT NpeanpusiTusita ce U3MCKBA Aa akTyanuaupaTt epeKkTUBHUSA NUXBEH NMPOLIEHT MO CbLuys
Ha4uH, Mo KOMTO Brxa OT4YENM NPOMEHWTE B Na3apHUTE NIMXBEHWU NPOLIEHTM MO OTHOLLEHME Ha (OMHAHCOBM
WHCTPYMEHTU C NnaBalL, NIMXBEH NPOLEHT cbrnacHo nap. 65.4.5 or MC®O 9.

MpakTnyecku LenecbobpasHaTa Msipka ce npunara npu cnasBaHe 1 Ha ABeTe YCrosusi: (a) npoMsiHaTa e
HeobxoaMma KaTo npsika nocneguua ot pedopmara Ha 6a3oBusA NMXBEH NpoueHT; u (6) HoBaTta 6asa 3a
onpegensiHe Ha [OrOBOPHWTE Mapu4HW MOTOUM € eKBMBASieHTHa OT MKOHOMWYECKa rmefHa Todka Ha
npegvwHaTta 6a3sa (6asata HeNocpeacTBEHO Npean NpoMsiHaTa). AKO He ca criaseHun Tesn ABe YCroBus,
TpsibBa Oa ce nNpeLeHn fanu NPoOMeEHWUTE HanaraT OTNMCBaHe Ha MbpPBOHAYarnHUst UHAHCOB MHCTPYMEHT
unm mogmdmkaums 6e3 oTnmceaHe.

41



Exkcnam Bvnzapusi COOUKC OCUTC 6T

expatca pita I roduweH ¢huHaHcoe omyem

3a 2coduHama, 3aebpuwieauja Ha 31.12.2021 e.

15. npOMeHVI B C4eTOBOAHUTE NOJINTUKN N onoBeCTABaHUA (npo,qbnx(el-me)

MC®O 7 @uHaHCcOo8U UHCMPYMEHMU: OrOBECTSBAaHE CbLO € MPOMEHEH, KaTo ce u3uckeaT
OOMbIIHUTENHN OMOBECTSABAHMS, KOMTO MNO3BOMSBAT Ha MNoTpebutenuTte ga pasbepar ecTtecTBOTO U
CTEMNeHTa Ha PUCKOBETE, NpouaTvdalm OT pedopMaTta Ha 6a30BUTE NMXBEHW MPOLIEHTM, HA KOUTO €
U3MOXEHO NPEeAnpUATUETO, U KaK NpeanpuaTUETO yrpasnsasa Te3n PUCKOBE.

JInanHrononyyarennTe, kato NpakTUYeckn LienecbobpasHa Mspka, npunarat nap. 42(6) Ha MC®O 16
JIN3WHr, oTuMTalikM NpoMsHaTa B PedEPEHTHUSI NUXBEH MPOLEHT MO OTHOLUEHME Ha MPOMEHMMBM
FIM3UHIOBM MNiaLlaHus KaTo NpeoLieHKa Ha nacvea No NU3MHra ¢ U3non3BaHe Ha ANCKOHTOB NPOLIEHT, KOWTO
oTpassiBa NpoMsiHaTa B peddepeHTHUS JIMXBEH NPOLIEHT.

BbanpmemaHeTo Ha U3MEHEHUETO HE € OKa3allo CbLUEeCTBEHO BIiNAHNE BbpPXY (*)VIHaHCOBOTO CbCTOAHNE
unnun pesynrtatunte ot JenHoctTa Ha ®oHaa.

16.ny6.l1VIKyBaHM CTaHAAapPTU, KOUTO BCe OoLle He Ca B cCuJia U He Ca Bb3npueTu no-paHo

ny6J'IVIKyBaHVITe HOBWU N USAMEHEHU CTaHOapTn U pa3daCHEHUATA KbM TAX, KOUTO BCE OLLEe He Ca B cuha, A0
JartaTta Ha u3gaBaHe Ha d)VIHaHCOBI/IFI oT4yeT Ha PoHAa, ca ONOBECTEHU no-gorny. doHaa Bb3HaMepsBa a
NPUIIOXn Te3n HOBU U NSMEHEHU CTaHOapTU N pa3ACHEHUA, Npu yCcrioBmne 4e ca NpuioXxmnmMmn, Korato
BIA3aT B cuna.

Kbm 31.12.2021 r. ca nybnmkyBaHu crnieqHUTE N3MEHEHUS Ha CbLLIECTBYBALLIM CTAHAAPTU U HOB
CTaHAapT, KOMTO He Ca 3aQb/TKUTENHM 3a FOQULLIHUTE OTYETHM Nepuoau, npukniousawm Ha 31.12.2021 r.:

U3zmeHeHue Ha MCC 16 — UMomu, MaWuHU U CLOPBIKEHUS — MOCMLII/IeHUs] rnpedu
npedeudeHama yrnompeba (npuemo 3a npunoxeHue e EC).

Mpe3 man 2020 r. CMCC ny6nukysa nameHeHne Ha MCC 16 IMOTH, MaLlLWHK 1 CbOPBXKEHNS C Ha3BaHUe
IMOTU, MaLLMHKN 1 CLOPBXEHMS — NOCTBNIEHWSA Npeay NpeasuaeHaTa ynorpeba”, ¢ Koeto ce
3abpaHsiBa Ha NpeanpusTUATa Aa npycrnagaT oT CTOMHOCTTa Ha AafeH UMOT, MallvHa Ui CbopbXKeHne
npuxoam OT npogaxba Ha eavHNLK, NPOM3BEAEHN, A0KATO aKTUBBT CE NMPUBEXAA A0 MECTONOMNOXEHNETO
N CbCTOSHMETO HEOBX0aMMO, 3a fja MOXe Aa paboTu No HauMHa, NpeaBMaeH OT PbKOBOACTBOTO. BmecTo
TOBa NPeanpuATUETO creaBa Aa Npu3Hae NpuxoguTe OT npodaxkbaTta Ha TakuBa eauHULM U pa3xoguTe
3a MPOM3BOACTBOTO Ha TE3U eAVHMUM B nevanbarta unu 3arybarta.

M3meHeHneTo e B cuna 3a rogulHn OT4ETHU Neproau, 3anoysalum Ha nnm cneg 01.01.2022 r., n Tpsibea
Aa ce npuvnara ¢ obpaTHa cvna 3a no3vummn OT UMOTU, MaLLMHN U CbOPBXXEHWS, KOUTO Ca Hann4HX 3a
M3MOM3BaHe Ha MUK Crief Ha4yanoTo Ha Har-paHHWS NpeacTaBeH Nepuog, KoraTo nNpeanpusaTeTo 3a
MbPBY MbT Npynara M3MeHeHUeTo.

DoHAOLT We aHanumsupa v oueHun e(*)eKTI/ITe OT USMEHEHUATA BbPXY (*)VIHaHCOBOTO CbCTOAHME NN
pesynratute ot OerHoCTTa Cu.

42



Exkcnam Bvnzapusi COOUKC OCUTC 6T

expatca pita I roduweH ¢huHaHcoe omyem

3a 2coduHama, 3aebpuwieauja Ha 31.12.2021 e.

16. Myb6nukyBaHM cTaHOapTU, KOUTO BCe Olle He ca B CUNa U He ca Bb3NpueTu No-paHo
(npoabnXxeHune)

U3meHeHue Ha MCC 37 — ObpemeHsisauiu o2080puU — pa3xoou 3a U3nbl/iHeHUe Ha 002080pP
(npuemo 3a npunoxeHue e EC).

Mpe3 man 2020 r. CMCC ny6nukysa nameHeHvne Ha MCC 37 NMposuaum, yCrnoBHU NacuBU U YCIIOBHU
aKTvBW, 3a Aa YTOYHW KoM pa3xoam TpsbBa Aa BKYM NPeanpusTUETo, Korato npeLeHsasa Aanv AaaeH
OOroBop € obpemeHsBaLL nnm Hocely, 3aryba. C nameHeHUeTo ce npunara ,ioaxon Ha Npsiko CBbp3aHu
pasxoaun‘. PasxoguTte, KOUTO Ce OTHaCAT NPSIKO A0 AOroBOp 3a NpeaocTaBaHe Ha CTOKM UK yCryru,
BKJTHOMBAT KaKTO JOMbITHATENHN pa3xoau, Taka 1 pasnpeaerieHn pasxoau, Npsiko CBbp3aHn ¢ AeNHOCTUTE
no goroeopa. O6LmTe N aAMUHUCTPATMBHUTE pasxoam He Ce OTHACAT MPSIKO 40 JOroBOp U ca
W3KITOYEHW, OCBEH aKO He Ca M3PUYHO ObIMKMMM Ha KOHTpareHTa rno goroeopa. IameHeHMeTo e B cuna 3a
roavLLIHM OTYETHM Nepuoau, 3anoudsalum Ha nnm cneg 01.01.2022 r.

DoHOLT We adanumsupa v oueHun e(*)eKTVITe OT USMEHEHUATa BbpPXy (*)VIHaHCOBOTO CbCTOAHUE NN
pesynratute ot AerHoCTTa Cu.

U3zmeHeHue Ha MC®O 3 — lNpenpamka kbm KoHUenmyanHama pamMka (mpuemo 3a rnpusioXkeHue e
EC).

Mpe3 man 2020 r. CMCC ny6nukysa nameHeHne Ha MCPO 3 busHec kombuHaumm — lpenpaTka kbm
KoHuenTyanHaTta pamka’. lameHeHneTo nma 3a uen ga 3amenu npenpatkarta kbM ObLwmTe nonoxeHus
3a U3rOTBSIHETO M NPeACTaBsHETO Ha hUHAHCOBM OTYETH, M3daaeHn npe3 1989 r., ¢ npenparka Kbm
KoHuenTyanHata pamka 3a oMHaHCOBO OT4YMTaHe, n3naaeHa npes mapt 2018 r., 6e3 ga ce NPOMEHSIT Mo
CbLUECTBO M3nckBaHusATa. CbBETHT CbLUO Taka 406aBW U3KIOYEHME OT NPUHLUMNA Ha NpU3HaBaHe B
MC®O 3, 3a ga n3berHe BbNpoca 3a NoTeHLManHu nocneasaLly neyandu unm saryou, nponstmyauy ot
nacuBu 1 YCINOBHWU NacuBK, Kouto bmxa 6unm B obxeata Ha MCC 37 unu passicHeHne Ha KPMC®O 21
Hanoawn, ako ca Bb3HUKHaNM otaenHo. B cblioTo Bpeme CHBETHLT peLun Aa U3ACHU CbLLECTBYBaLLUTE
Hacokn B MCPO 3 3a yCnoBHU akTvBW, KOUTO HsIMa Aa ObaaT 3acerHati Ypes 3aMsiHa Ha npenpartkaTa
KbM OBLLMTE NOMOXEHMS 3a U3rOTBSHETO Y NPEACTABAHETO HAa OMHAHCOBU OTYETU.

M3meHeHneTo e B cuna 3a rogullHn OT4ETHU Nepuoay, 3anoyusalum Ha wnv cneg 01.01.2022 . n ce
npunara B 6baeLue.

DoHAOLT We aHanumsupa v oueHun e(*)eKTI/ITe OT USMEHEHWATA BbPXY (bl/IHaHCOBOTO CbCTOAHME NN
pesynratute ot AerHoCTTa Cu.

rNoduwHu nodobpeHusi Ha MC®O, yukbn 2018-2020 2. (npuemu 3a npusioxxeHue e EC).

C Te3n nopeaHn MNoguwHm nogodperns Ha MCPO ce BHacAT nameHeHusl B crieaHute ctaHgapt: MCOO
1, MC®O 9, MCC 41 n MC®O 16.

MC®O 1 lpunazaHe 3a nbpeu Nbm Ha MexxdyHapodHume cmaHOapmu 3a ¢huHaHCO80
omyumaHe — [JbuiepHo npednpusimue Kamo npednpusimue, npusaz2awo 3a nbpeu nbm MC®O.

C n3meHeHneTo ce No3BoMsiBa Ha ObLUEPHO APYKECTBO, KOeTo n3bepe aa npunoxu nap. 16(a) ot
MC®O 1, 3a 4a oLeHM KyMynaTUBHUTE Pas3nnkn OT NPEN3YNCIISBAHE, KaTo U3MON3Ba CyMUTE, OTYETEHN
OT NPeanpuATMETO Malka, Bb3 OCHOBA Ha aTaTta Ha NpeMyHaBaHe Ha NpeanpuaTUETO Marka KbM
MC®O. ToBa nameHeH1e ce npurnara u 3a acoLMmMpaHo UM CbBMECTHO NpeanpusiTue, KoeTo n3bepe aa
npunoxu nap. [6(a) ot MC®O1. MIameHeHWeTO € B curna 3a roauLHi OTYETHU Nepuoaum, 3anoudsallm Ha
unn cnepn 01.01.2022 r., kaTo e paspeLLeHo No-paHHO NpunaraHe.

BbanpmemaHeTo Ha USBMEHEeHNATa He € OKasalo BlnudAHME BbpPXY C*)I/IHaHCOBOTO CbCTOAHUE UINMN
pesynratute ot AerHocTTa Ha PoHaa.
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16. Myb6nukyBaHM cTaHOapTU, KOUTO BCe Olle He ca B CUNa U He ca Bb3NpueTu No-paHo
(npoabnXxeHune)

MC®0 9 duHaHcosu uHcmpymeHmu — Takcu npu npaza om ,,10 npoyeHma* 3a omnuceaHe Ha
¢huHaHcoeu nacusu.

C “3MEHEHNETO ce NOSICHABAT TaKCcUTe, KOUTO npeanpuaTUeTO BKINKOYBA, KOraTto npeueHdaBa aanum
ycnoBudaTa Ha HOB UInn MOJJ,I/I(*)I/ILLI/IpaH (bI/IHaHCOB nacue Cca CbLLUEeCTBEHO pa3findH1 OT YCIoBUATa Ha
MbpBOHAYaNHnA (bI/IHaHCOB nacve. Tean Takcu BKIOYBaT CaMo TakcuTe, NNaTeHn unm nonyvyeHn mexay
Kpegutonony4varena U Kpeautopa BKIHYNTENHO TakCUTe, NnateHn Unm noslyyvyeHn ot
Kpeautonony4varend nnn Kpeantopa oT MMETO Ha Apyrus.

MpeanpuaTneTo npunara N3MeHEeHWETO NO OTHOLLEHNE Ha (OMHAHCOBW NacuBU, KOUTO ca MoauduLmpaHn
UNy pasmMeHeHn Ha UNu cnef HavyanoTo Ha roAMLLIHMA OTYETEH Nepuo, B KOMTO NPeanpuUATUETO Npunara
N3MEHEHWETO 3a MbPBU MbT. VI3MEHEHMETO € B curna 3a roguLLIHN OTYETHWN NEPUOAM, 3aroYBaLLM Ha UK
cneq 01.01.2022 r., kaTo € paspeLleHo No-paHHOTO npunaraHe. PoHALT LWe aHanmanpa y oLeHN
ecbekTuTe OT N3MeHeHMATa BbpXy OMHAHCOBOTO CbCTOSIHWE UMW Pe3yNnTaTtuTe oT AevHoCcTTa CU.

MCC 41 3emedenue — [JaHb4HO obriazaHe npu oyeHsisaHe no cripasednusa cmolHocm.

C n3meHeHVeTO ce npemaxsa nsnckBaHeTo B nap. 22 ot MCC 41 npeanpusatusta ga usknoysar
napuvyHUTE NOTOLM 33 AaHbLM, KOraTo OLEHSIBAT CripaBeiMBaTa CTOMHOCT Ha akTUBUTE B obxBaTa Ha
MCC 41. lNpeanpuaTveTo npunara usMeHeHneTo B 6baeLle KbM OLEHKM MO cripaBea/iMBa CTOMHOCT Ha
WK crnef HavyanoTo Ha NbPBMS rogMLLEH OTYETEH Nepuogd, 3anoysaly, Ha unm cneg 01.01.2022 ., ka ce
paspellaBa paspeLleHo No-paHHO NpunaraHe. ameHeHnsTa He ca NpUNoXmnMm 3a gerHoctTa Ha PoHaa.

MC®O 16 JlusuHe

HanpaseHo e uameHeHwve Ha Mpumep 3a unroctpaums 13, npuapyxasaw, MC®PO 16, kaTo e npemaxHaTt
OT NpMMepa TEKCTBLT 3a Bb3CTaHOBABaHE Ha NOA0OpEeHMs Ha NN3NHIOBKS MMOT OT NM3MHrogaTens, 3a aa
He ce NOorTy4n eBEeHTyannHo OObpKBaHe MO OTHOLLEHME Ha TPETUPAHETO Ha CTUMYNUTE MO NIN3UHIA, KOUTO
MoraT fa Bb3HUKHAT Nopaau HauuHa Ha UINOCTpPUpaHe Ha CTUMYMUTE MO NM3MHra B TO3U npumep. Tbit
kato MNpumepuTe 3a nnoctpaumsa kbM MCPO 16 He ca HepasaenHa YacT OT CTaHAapTa, MBMEHEHNETO He
noanexu Ha npuemare ot EK. iameHeHusiTa He ca npunoxmnmm 3a genHoctta Ha doHaa.

MC®O 17 3acmpaxoeamenHu do2oeopu (npuem 3a npusioxeHue e EC).

Mpe3 man 2017 r. CMCC ny6nunkysa MCPO 17 3acTpaxosaTternHu JOroBopu, BceobxBaTeH HOB
CYETOBOAEH CTaHAapT 3a 3acTpaxoBaTenHUTe 4OroBopu, obxBallall, BbNpocuTe 3a NpusHaBaHe u
OLEeHsABaHe, NpeacTaBsiHe 1 onoBecTaBaHe. Cnep kato Bnese B cuna, MCPO 17 we 3ameHn MCOO 4
3acTtpaxoBatenHu goroBopu, uagageH npes 2005 r. MCPO 17 ce npunara 3a BCUYKW BUOOBE
3acTpaxoBaTerHmn JOroBOpM (KMBOTO3acTpaxoBaHe, OOLLIO 3acTpaxoBaHe, MPSIKO 3acTpaxoBaHe U
npesacTpaxoBaHe), He3aBUCKMMO OT BuAa Ha NpeanpusaTusaTa, KOMTO M U3gaeart, KakTo U Mo OTHOLLEHWE
Ha onpeaeneHn rapaHLmMmn n MHaAHCOBW MHCTPYMEHTY C JOMbITHUTENEH HerapaHTupaH goxog. e ce
npunarar HSKOJKO U3KrtodeHust oT obxeata. Obwara uen Ha MC®O 17 e ga npenoctaBu CHETOBOAEH
MoZen 3a 3acTpaxoBaTeNHUTE OOroBOpU, KOMTO € MOo-Morie3eH 1 nocreaoBaTernieH 3a 3acTpaxoBaTenure.
3a pasnuka oT nanckBaHusita B MCOO 4, konto o rofisiMa CTENeH ce OCHOBAaBAT Ha NPeaxXoaHN MECTHU
cyeToBogHM nonmtukn, MC®O 17 npegocTaes nsvepnarteneH Mogen 3a 3acTpaxoBaTenHUTe JOroBopU,
obxBaLLaLL, BCUYKM 3HAYMMU CHETOBOAHM acnekTn. CopueBmHata Ha MCPO 17 e obwumsT mogen,
OOMbITHEH OT:

CneundmyHa agantaumsi 3a 4OroBOPY C XapakTepuCTUKa Ha Nnpsiko yvacTtue (Moaxod Ha npoMeHnueaTa
Takca).

OnpocTeH noaxog (noaxod Ha pasnpeaensHe Ha NPemusaTa) rMaBHO 3a KPaTKOCPOYHU JOroBOPY.
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MC®O 17 3acmpaxoeamenHu do2oeopu (npuem 3a npusioxeHue 8 EC). (MpodbrikeHue)

MC®O 17 e B cuna 3a oT4eTHU nepuoam, 3anoysaLuy Ha unm cneg 01.01.2023 r., kato ce n3anckear
CpaBHUTENHW AaHHW. [1o-paHHOTO NpunaraHe e paspeLleHo, NPy YCroBue Ye NpeanpusaTMeTo ChLLO Taka
npunara MC®0 9 n MC®O 15 Ha nnu npeau gataTta Ha MbPBOHAYanNHOTO npunaraHe Ha MCPO 17.

DOHALT e aHanu3npa u oLeHn edPekTuTe OT U3MEHEHNSTA BbPXY (PUHAHCOBOTO CbCTOSIHWE UMK
pesynraTuTe oT AeNHOCTTa Cu.

UzmeHeHue Ha MCC 1— Knacugpukayusi Ha nacueume Kamo meKyuw,u unu Hemekyuw,u (Hernpuemo
ouwje 3a npunoxeHue e EC).

Mpe3 sHyapn 2020 r. CMCC nybnukysa nsmeHeHmne Ha nap. 69—76 ot MCC 1 lNpeacraesiHe Ha
hMHaAHCOBM OTYETH, 3a Aa YTOHHU U3MCKBaHMSTA 3a KnacuduumpaHe Ha nacuBMTE KaTo TEKyLUM UNn
HeTekyLm. C M3MEHEHMETO Ce MNOSICHSIBA:

Kakeo fa ce pa36upa nog npaeo Ha OTCPOYBaHe Ha ypexaaHeTo.
MpaBoTo Ha OTCpoYBaHe TpsGBa Aa CbLUECTBYBA B Kpasi Ha OTYETHUS NEepUOA.

Tasu knacudmkaumsa He ce Bnvsie OT BEPOSITHOCTTA NPEANPUSTAETO Aa YNPaXHW NPaBoTO CU Ha
OTCpPOYBaHe.

Ye eQnHCTBEHO aKo CamMUAT BHeOPEH AEPVBATHB B KOHBEPTVPYEM NACKB € MHCTPYMEHT Ha COBCTBEHMS
KanuTan, ycroBusiTa Ha nacviBa HAMa Aa NoBAMAST Ha HeroBaTa krnacudukaums. iameHeHneTo e B cuna
3a rogvLHM OTYeTHU nepuoau, 3anoysawm Ha unu cneg 01.01.2023 r. n Tpsbea ga ce npunara cbe
3agHa gata. PoHALT LWe aHanuaupa u oueHn epekTute OT N3MeHeHMATa BbpXy (OMHaHCOBOTO
CBbCTOSIHWE U pe3ynTaTuTe OT AEWHOCTTa Cu.

U3meHeHue Ha MCC 8 — [Je¢huHuyusi 3a c4emoeodHU npubsiusumesiHu oyeHKu (Herpuemo ouje
3a npusoxeHue 8 EC).

Mpe3 dpeBpyapm 2021 r. CMCC ny6nukyBa nameHeHve Ha MCC 8 CueToBOAHa NOMUTUKA, MPOMEHU B
CYETOBOAHUTE MPUONMU3NUTENHN OLIEHKM U IPELLIKM, C KOETO Ce BbBexaa AeMHMLMA 33 ,,CHETOBOOHN
nNpuonuanTenHu oueHkn”. C M3MEHEHNETO ce M3ACHABA pasnukaTa Mexay NPOMEHN B CHETOBOOHUTE
NpUONM3NTENHM OLLEHKM 1 MPOMEHUN B CHETOBOAHATA NONMMUTUKA N KopurupaHe Ha rpetukn. OcBeH ToBa ce
MOSICHABA KaK NpeanpuaT1aTa Aa u3rnonasat TEXHUKKN 3a OLEeHsIBAHE W BXOOSALLM AaHHW Mpu
pa3paboTBaHETO Ha CHETOBOAHW NPUBIM3NTENHM OLIEHKMW. VI3MEHEHMETO e B curna 3a roguLLHMN OTYETHN
nepvoau, 3anoysawy Ha unm cneg 01.01.2023 r., n ce npunara 3a NPOMeHN B CHETOBOAHATA NONUTYKA 1
NPOMEHUN B CHETOBOAHMTE NPUONU3UTENHM OLEHKU, U3BBPLLEHV HA UMK Cred HavyanoTo Ha TO3M Neproa.
[No-paHHO npunaraHe e paspeLueHo, ctura To3u akT Obae onoBecTeH. He ce oyakBa M3MEHEHMETO Aa
OKa)ke CbLLECTBEHO BINMSIHNE BbPXY (PUHAHCOBOTO CLCTOSIHWE UMK pe3yrTaTuTe OT AEMHOCTTa Ha
doHpa.
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U3meHeHus1 Ha MCC 1 u lNpakmuyecku cmaHdapm no MC®O 2 — OnoeecmsieaHe Ha cHemoeoodHa
nosiumuka (Herpuemo ouwje 3a npusioxkeHue 8 EC).

Mpe3 cespyapn 2021 r. CMCC nybnukysa nsmeHeHnsa Ha MCC 1 lNpeacTtaesiHe Ha (hMHAHCOBM OTHETU U
Mpaktnyecku ctaHgapT no MCOO 2 UN3roTesHe Ha NpeLeHKM 3a CbLLECTBEHOCT, B KOUTO Ce NPeaoCTaBAT
HaCoKU1 1 NpUMepK, 3a Ja Ce NOMOrHe Ha NpeanpusaTuaTa Aa npunaraT NpeLeHKn 3a CbLLECTBEHOCT KbM
OMOBECTABaHMATA Ha cHeTOBOAHATa nonutuka. IameHeHusita umat 3a uen ga noMorHar Ha
NpeanpuaTusita Aa NpeaocTaBAT ONOBECTSIBAHUS] HA CHETOBOAHATA MONMUTUKA, KOUTO Ca MO-MOoNe3Hu,
KaTo 3aMEeHSIT M3MCKBAHETO NPEANpUATMSITa a ONoOBECTABAT CBOUTE ,3Ha4YUMM® CHETOBOAHW MOSNUTYKM C
M3nCKBaHe Oa ONOBECTSABAT CBOUTE ,,ChLLECTBEHM" CHETOBOAHW NONUTVKM U A0DaBAT HACOKK 3a TOBa Kak
npeanpuaTusita 4a npunarat KoOHUEeNUMsTa 3a CbLUECTBEHOCT NpW B3EMaHe Ha peLleHnst OTHOCHO
OMOBECTSIBAHETO Ha cyeToBOAHAaTa nonuTrka. MiameHeHneto Ha MCC 1 e NpunoXxumo 3a roguLLHn
nepuoau, 3anoysaiwum Ha unm cneg 01.01.2023 r., kaTo e paspeLLeHo No-paHHO npunaraHe. Tbi kaTo ¢
nameHeHveTo Ha Npaktndecku ctaHgapt no MCPO 2 ce npeaocTaBaT HE3aAbIDPKUTENHM HACOKM
OTHOCHO MpuraraHeTo Ha ornpeaeneHNeTo 3a CbLUECTBEHOCT KbM MH(bOpMaLmsATa 3a cHeToBoAHaTa
nonuTuKa, Jarata Ha BnvM3aHe B Cuna Ha ToBa M3MeHeHne He € Heobxoayma. He ce oyakea
N3MEHEHNETO Aa OKaXXe CbLLECTBEHO BMUSIHNE BbPXY PUHAHCOBOTO CbCTOSHUE UMK pe3ynTatute oT
JenHocTtTa Ha PoHaa.

U3zmeHeHue Ha MCC 12 — OmcpoyeH GaHbK, c8bp3aH ¢ akmueu U rnacusu, npousmu4vauwju om
eduHu4Ha cOesika (Henpuemo ouwe 3a npusioxeHue e EC).

Mpes man 2021 r. CMCC ny6nukysa nameHeHve Ha MCC 12 [JaHbum BbpXy A0X0Aa, C KOETO ce
MOSICHABA HAYMHBT HA OTYMTAHE Ha OTCPOYEHMST AaHBK BbPXY CAENKW KaTo NIN3VHT 1 3a0bIHKEHUs 3a
usBexgaHe ot ekcnnoatauus. Cnopen nameHeHneTo ocsoboxaaBaHe OT MbpBOHAYarHo NpusHaBaHe,
npeasuaeHo B nap. 15(6) 3a 0TCpoUeH JaHbYEH aKTUB UMW NacyB U nap. 24 3a OTCPOYEH JaHBbYEH aKTUB,
He ce npunara 3a COENKM, Npy1 KOUTO MPY MbPBOHAYANHOTO NPU3HaBaHe Bb3HWKBAT paBHM CYMU Ha
npvcnagaiuy ce n obnaraemm BpeMeHHU pas3nuku. ToBa CbLUo e 00sICHEHO B HOBooOaBeHus nap. 22A.

M3meHeHneTo e B cvna 3a rogullHn OT4ETHU Nepuoay, 3anoyusalum Ha wnm cneg 01.01.2023 r., kato e
paspeLleHo No-paHHO NpunaraHe. To ce npunara KbM COENKu, KOUTO Ce M3BBbPLUBAT Ha UK crnej
HayarnoTo Ha Hal-paHHWA NPeacTaBeH cpaBHMUTeNeH nepuod. CbLUo Taka B HAYanoTo Ha Hal-paHHUs
npegcTaBeH CpaBHUTENEH Neproz, Ce Npu3HaBa OTCPOYEH AaHBK 3@ BCUYKN BPEMEHHW Pasrinku,
CBBbP3aHy C NU3WHT U 384 bIMKEHNST 3@ U3BEXAaHe OT eKcnnoarauusi, KaTto KyMynaTUBHUST edheKT OT
MbPBOHAYaNHOTO NpunaraHe Ha USMEHEHNETO Ce OTYMTa B HA4YarnHOTO canao Ha HepasnpeeneHara
nevan6a (unu apyr KOMMNOHEHT Ha COBCTBEHWA KanuTan, cnopeg cryvasi) KeM Tasu gata.

He ce o4akBa N3MeHeHMETO a OKaXe BNUsSHNE BbpXY (PUHAHCOBOTO CbCTOSIHWE UK pe3ynTaTuTe OT
JenHocTtTa Ha PoHaa.

16. YcnoBHU nacuBu N aKTUBM

®oHOBLT He NMpu3HaBa YCINOBHU MacKBX U YCIOBHU aKTUBWU BbB (PMHAHCOBUTE CU OT4YeTH, nopaau
dhakTa Ye He ce ABSABAT Bb3MOXHU 3a4bIMKEHNs, 3a KOUTO BCe Ollie He e NoTBbpAeHO Aann PoHabLT
MM ¥Ma KaTo cerallHu 3adbIDKEHUS UM eBeHTyarlHoTo MM MNpu3HaBaHe Moxe [a [oBede [0
npusHaBaHe Ha [0X0f, KOMTO MOXe HuKora fa He 6bae peanuanpat.
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17. CL06uTHUA cnen AaTaTa Ha OTYETHUA nepuog

Ha 24.02.2022 r. 3ano4yHa BOeHeH KOHNUKT mexay Pycusa n YkpariHa, KOWTO npoabrikaBa U KbM
JaTtaTa Ha CbCTaBsAHE Ha To3n mHaHcoB OTyeT. [MpoabkaBawata BOMHA M CBbP3aHUTE C Hes
CaHKLUMKN BeYye oKasaxa CepuMO3HO BIUSHME BbPXYy CBETOBHATa MKOHOMMKA. OCHOBHUAT edekT e
NMOBULUEHNETO Ha LIEHUTE Ha eHeprusaTa, 3bPHOTO, KaKTO M HA OCHOBHUTE CYpPOBMHU. TOBa Oka3ea
cepuro3eH edpekT BbpXy MHnaumsita B rmobdaneH mawab, KosTo ce noeuwaea 3HauntenHo. Kpusara
Cb3faBa HebGnaronpusiTHU ycrnoBuSA 3a MKOHOMMYECKaTa aKkTMBHOCT B MOMEHT, KOraTo LeHOBUS
HaTUCK e BeYe BUCOK. LieHOBUTE LLOKOBE LLie Ce YCeTaT B Liennsi CBAT U BNacTute Tpabea aa ocurypart
durckanHa nogkpena 3a 6egHMTEe OOMaKMHCTBA, 3a KOMTO XpaHaTa WM ropvmeaTa CcbCTaBfsiBaT Mo-
BMCOK AsiN OT pasxoguTe. Te3n hakTopu, KakTo U CUMHO BIIOLUEHUAT CAaHTUMEHT Ha nasapHuTe
y4acTHMUM 61 nopoann HapacTBaHe Ha BONATUITHOCTTA Ha oMHaAHCOBUTE nasapu. JbnrocpovHuTe
nocrneauvum oT KpusaTa U HEMHOTO 3HavyeHue obadve TpyaAHO MoraT Aa 6baaT OLEHEHM.

Bce nak MKOHOMMYECKOTO M (PMHAHCOBO Bb3AENCTBME Ha BOMHaTa We 6baat Haun-ronemu B Pycus
n YkpanHa, cneasanu oT EC nopagu cunHaTta My 3aBUCUMOCT OT pyckus ras. KaTto ce nma npeasug
Tasn AMHaMMKa OOpM CunHata aMepukaHcka MKOHOMMWKa We usnuta 3abassHe, a no-cTporute
vHaHCOBM YCMOBMA M MPOM3TMYALLOTO OT TOBa Bb3AEWNCTBME BbPXy OoBepueTo B OusHeca,
noTpedutenuTe N MHBECTUTOPUTE LUE 3aCUNAT MakpOMKOHOMUYECKOTO Bb3AEeVCTBNE Ha BOMHATa B
cBeToBeH MaLlab.

ToBa cbbuUTME ce MpeLeHsiBa KaTo HEKopWUrMpawio, HacTbNuio crief gatata Ha 6GanaHca u
CbOTBETHO, B HACTOSILLMS (PMHAHCOB OTYET HE Ca OTPa3eHU HUKaKBW KOPEKLIMN.

PvkoBoacTtBoTo Ha Y[ Ekcnat AceT MeHMAXMBHT cuMTa, Ye BOMHaTa HAMa Aa oKaxe ronsiMm eekT
Ha Ou3Heca Ha koMnaHuATa, nopagu dakra, Ye TA He passuBa OGM3HeC B pernoHa, 3acerHart oT
KOoHnukTa. oTeHuManHWTe KOCBEHW PUCKOBE OT BOWHaTa obave ce ynpaensiBaT akTUBHO.
MHBecTmuunte Ha ynpaBnseaHuTe POHOOBE M NOPTennu oTumTaTt HanbHO CUTyaumsTa c BovHaTa
B YkpanHa. NopTcennute ca nHBeCTMPaHu No-HNUCKO PUCKOBO OT OBUMKHOBEHO, a 4acT OT nasapHuTe
pYCKOBE Ca XedkMpaHW NOCpeacTBOM MHCTPYMEHTM 3a HamansiBaHe Ha WHBECTULMOHHWS PUCK.
BuaHecwtT Ha Y[ Exkcnat AceT MEHUIKMBHT HAMa HUKakBa OUPEKTHa CBbpP3aHOCT C YKparHa u
Pycusa — He npeanara npoayktu, kouto ca 6asvpaHu Ha Ta3u nasapu, HAMa oucK 1 ObLiepHM
NpeanpusTUs TAM, HMa OM3HEC BPB3KM C KOMMAHUW U KIMMEHTU OT Tean cTpaHu. [oTeHumnanHute
puckoBe 3a BusHeca HK ca OT Bb3MOXHUA MHOUPEKTEH edpeKT OT BOVHaTa, OCHOBHO Ype3 cnagose
Ha UeHWTe Ha rnobanHute akumm n obnurauumn, KOETo eBeHTyanHo 6u JoBeno Ao OTNMB Ha Halu
KINNEHTN.

Hama apyru cbOMTUSA cnea gaTata Ha OTYeTHUS nepuopa, nanckeallim Kopekuun nnm onosectqaBaHe
B roavHnA (bVIHaHCOB oT4yeT Ha doHAa, KoUTO ca ce cnyynnn 3a nepuoda OoT OoT4yeTHaTa Aarta oo
partarta, Korato To3un (bMHaHCOB OT4HEeT € op,oGpeH 3a nsgasaHe ot CbBeTa Ha aOnpekTopute Ha
yl'lpaBJ'IFIBaLLI,OTO OPYyXeCTBO.
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JAOKJIA/Il HA HE3ABUCUMUA OJUTOP

Jlo mpuTexaTeNnuTe Ha JSI0BE
B 0OPCOBO THpryBaH (HOH/I
wExcnar boarapus CO®UKC OCUTC BT®*

JOKJIAJI OTHOCHO OAUTA HA ®UHAHCOBUSA OTUYET

Muenue

Hue u3pbpmmxme oguT Ha (PUHAHCOBHUS OTUYET Ha OOpPCOBO ThpryBaH (oH ,,Ekcrar
bearapus COOUKC IOCUTC BTO* (,,Donpma®), cbcrosl] ce OT oOT4YeTa 3a
¢bunaHcoBoTO chcrosiHue KbM 31 mekemBpu 2021 1, oTyera 3a BCEOOXBAaTHUS JTOXOJ,
OTYeTa 3a MPOMEHHUTE B COOCTBEHMS KallMTal M OTYEeTa 3a MapUYHUTE IOTOIH 3a
rolIMHATa, 3aBbLpINBAllla Ha Ta3u Jara, KaKTO W TOSCHUTCIHUTE MPUIOKEHUS KbM
(GUHAHCOBUSA OTYET, BKJIIOUMTEIHO OOOOIICHOTO OMOBECTSBAHE Ha 3HAYMMHTE
CUYCTOBOJIHH ITOJINTHUKH.

[o Hame MHeHUe, MPUIOKEHUAT (PMHAHCOB OTYET JiaBa BspHA M YECTHA Mpe/ICTaBa 3a
¢unancoBoto cberosiHue Ha Ponaa kbM 31 nexemspu 2021 1. 1 3a HeroBuTe (PrHAHCOBU
pes3yaTaty OT AEHHOCTTa U MapUYHUTE My ITOTOLM 3a IOIMHATa, 3aBbpLIBAIlA HA Ta3u
Jata, B CBOTBETCTBHE C MeXIyHapOAHUTE CTaHIApTH 3a (PUHAHCOBO OTYUTAHE
(MC®O), npuetu ot EBporneiickus cbto3 (EC).

baza 3a H3pa3siBaHe¢ HA MHCHHUE

Hue wu3BbpimxMe Hamms OJUT B CHOTBETCTBHE € MEXIYHAPOIHUTE OJUTOPCKH
craugaptd (MOC). Hammre OTrOBOPHOCTH CBIVIACHO TE€3M CTaHAAPTH Ca OIMUCaHU
JIOITBIHUTENHO B pa3ziesia OT Hallus A0KIaj ,,OTrOBOPHOCTH HA OJUTOpA 32 OWTa Ha
¢bunancoBus otuet . Hue cme HezaBucumu oT DOHIA B CHOTBETCTBUE C Emuunus
KoOeKc Ha npogecuonanHume cuemosooumenu Ha ChBeTa 3a MEXTyHAPOIHU CTAaHIAPTH
no etuka 3a cueroBogutenu (Konekca na CMCEC) 3ae1HO ¢ €THYHHUTE W3UCKBaHMS HA
3akoHa 3a He3aBucUM (uHaHCOB OmuT (BHDO), npuiokuMu 10 OTHOIIEHUE HA HAILUS
oIMT Ha (PMHAHCOBHS OTUET B BhJIrapusi, KaTo HUE U3ITBIHUXME U HAIIIUTE IPYTH €THUHU
OTTOBOPHOCTH B ChOTBETCTBHE € Te3U n3uckBanus u Konexca na CMCEC u 3H®O. Hue
curTaMme, 4e OJUTOPCKUTE JTIOKA3aTeIICTBA, MOJIYYCH! OT HAC, Ca JJOCTaThUHU U YMECTHH,
3a J1a ocurypsT 0a3a 3a HalIeTO MHECHUE.
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KarwouoBu OQUTOPCKH BBIIPOCH

KinrouoBH oOmMTOpCKM BBOPOCH c€a TE3UW BBIPOCH, KOUTO ChIVIACHO Halara
npodecroHaiHa TpeleHKa ca Owid ¢ Hal-TolsMa 3HauuMOCT TpPH OAWTa Ha
(MHAHCOBHA OTYET 3a TEKyIIMs nepuod. Te3n BbIpPOCH ca pasmieaHd Karo yacT OT
Halllusl OUT Ha (PMHAHCOBUS OTYET Karo ILUI0 U (POPMUPAHETO HA HAIIETO MHEHUE
OTHOCHO HEro, Karo HUe He MPe0CTaBsIME OTJETHO MHEHHE OTHOCHO TE€3H BBIIPOCH. 3a
BCEKHU BBIIPOC, BKIIOYEH B TAOIMIIATa MO-/10JTy, ONMCAHUETO HA TOBA KaK TO3U BBIIPOC
Oerie azipecupaH Ipy NPOBEAECHUS OT HAC OJIUT, € HalIPAaBEHO B TO3M KOHTEKCT.

Hue m3mbiaHMXMe HamMTe OTrOBOPHOCTH, OMHCAHM B pasfefia OT Hallus JIOKIa[
“OTroBOpHOCTH Ha OAUTOPA 33 O/IMTa HAa (UHAHCOBHUS OTUYET ’, B T.4. [0 OTHOILICHHUE Ha
Te3u BbIPOCU. CHOTBETHO, HAIIMUAT OIUT BKJIIOYM HU3ITBIHEHHUETO HA TMPOIEIypH,
pa3paboTeHr B OTTOBOP Ha HAIllaTa OI[EHKA Ha PUCKOBETE OT CHIIECTBEHH HETIPABUIHU
OTYUTAHUA BbB (DMHAHCOBHSI OTYET. Pe3ynrarure OT HAIIUTE OAUTOPCKU MPOLETYPH,
BKJTFOYUTEITHO MTPOLICAYPHUTE, U3ITBIHEHH Ja aIpECUPAT BHIIPOCUTE MO-TI0ITY, OCUTYPSIBAT
0aza 3a HaIleTo MHEHUE OTHOCHO OINTa Ha PUJIOKEHHS (PUHAHCOB OTYET.

Kak 1034 KJ110490B OIMTOPCKH BBIIPOC Oerne

Ki11040B 01UTOPCKH BBIIPOC
ajpecpaH NpPHU NPOBeJAeHUsI OT HAC OIUT

banancosa cmoinocm na punancosu akmueu, OMYUMAHU RO CHPABEOIUBA CHIOUHOCHL 8
neuanoama u 3azyoama

Onogecmsasanuama na Ponoa no omuouienue Ha QUHAHCOBUME AKMUBY, OMUUMAHU NO
cnpaeeonueéa cmouHocm 6 neuanbama u 3a2ybama ca éxkaouenu 6 Iloscnumenna benexcka 7 Kom

qbuHchoewl omyem.

Kvw 311220212 ©Donovm  omuuma
Qunancoeu  akmusu  no - CnpaseoIusa
CMOoUHOCM 6 neuanbama u 3a2yoama 8 pamep
na 7 709 xun 7neea, KOUumo GKIIOYEAM
HEeKOHmponupawy — yuacmus. 8  nyonudHu
opyoicecmea, onepupawgu 6 bvieapus, kakmo e
ON0BeCMeHO 8 NOACHUMeNHA benexcka 7 Kvm
Qunancosuss omuem. Tesu yuacmus ce
npumedxcasam om Donda 6 pezyimam Ha
penauxkupane  Ha  uHoexkca SOFIX u
CbOMBEMmHo, msaxHama cnpaseonusa
CMOUHOCM ce OnpeoeNs upe3 NPenpamra Kom
nyonuKysanu YeHo8U KOMUPOBKU.
banancosama cmotinocm na unancosume
akmusu  Ha  DPoHoa, omMYUMAHU  NO
cnpaseonusa  CmMouHocm 6 nedanbama u
3a2ybama e 0CHOBeH (haxmop npu onpeoensne
CMOUHOCIMMA HA He208ume HemHUu aKmueu
KbM OmMuyemHama 0ama u CbOMEemHo, uma
CbUeCmBeHO  GIUsIHUE B8bDPXY (DUHAHCOBUME

B masu obracm
npoyedypu GKIHOUUXA:

Hawume  ooum OpCKU

» Pazbupane u obxoxcoane nHa npoyeca no
OYeHKa HA (PUHAHCOBU AKMUBU, OMYUMAHU
no cnpaseonuéa CMotuHOCH.

» Illposepka Ha  cvujecmeyéanemo  Ha
QuHnancosume aKmugy, OMUUMAHO NO
CNpaseonusa CmouHocm 6 newanbama u
3azybama, upes noryyasane u CpasHeHue
00 nomevpoumentHo nucmo om bankama
oenozumap xvm 31 oexemepu 202 1.

» Ilposepka Ha OYeHABAHEMO no
cnpaseonuea CMouHOCM Ha uHaHcosume
aKmueu, OmuUUmaHu Nno  CNpaseonusa
cmotiHocm 6 neyanbama u 3a2ybama, upes
cvnocmassane Ha usnonzeanume om Ponoa
yeHosu Komuposku Kwvm 31 Oexemepu
20212. ¢ nybauuHo OOCMBNHU NA3APHU
OaHHU U Mecmeane Ha Mmamemamuyeckama
MOYHOCM  HA  U3YUCTIEHUAMA  Ha
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noxazamenu, OA3UpaHy Ha Masu CIMOUHOCM U cnpaseonueama cmounocm u

UBMEHEHUAMA 6 Hesl. UBMeHeHusma, omyemenu 6 neuaioama u
3a2ybama 3a OmuemHus nepuoo.

» Oyenka  Ha  adekeamHocmma U
VMECMHOCMMA HA ONOBECMIABAHUSAMA HA
Donda, cevp3anu ¢ YuHaHcosume aKmuel,
OMYUMAHU NO CHPABEONUBA CMOUHOCT 8
newanbama u 3azybama..

Ilopaou cvwecmeenocmma na ¢unancosume
aKmueu,  OMYumaHu — NO  CHpaseoIusd
cmouHocm 8 nedanbama u 3azyboama, Kamo
enemenm Ha gunancosuss omuem Ha Ponoa, u
myull Kamo me ca KIOYo8 gakmop 3a
onpeoensne HA CMOUHOCMMA HA HemHUume
axmueu Ha PoHoa u Ha He2o8UmMe pe3yImamu
om OeliHocmma, Hue cme Onpeoenunu mosu
8bNPOC KAMO KII0Y08 00UMOPCKU 6bHPOC.

JApyra uadpopmanusi, pa3jiu4yHa 0T (PUHAHCOBUA OTUYET U OJAUTOPCKHUA JOKJIA
BbPXY Hero

PBKOBOICTBOTO HOCH OTTOBOPHOCT 3a Apyrara uHdopmarws. [pyrara uadopmars ce
cecron oT Jlokman 3a aertHocTra W Jlekimapanus 3a KOPIIOPAaTUBHO YIIPaBJICHUE,
M3TOTBEHH OT PHKOBOJICTBOTO ChIVIACHO I T1aBa cemMa oT 3akoHa 3a CUETOBOJICTBOTO, HO
HE BKJIIOYBA (PMHAHCOBHS OTYET Ha HAIIUS OMUTOPCKU JOKIIA] BbPXY HETO.

Hairero MHEHHE OTHOCHO (1)I/IHaHCOBI/ISI OT4YCT HC 06XBaI_[Ia Apyrara I/IH(bOpMaI_II/IH Hn HUC
HC U3pa3siBaM€ KaKBaTO U Jia € (bopMa Ha 3aKIIIOYCHUC 3a CUTYPHOCT OTHOCHO HCA, OCBCH
AdKO HC € U3PHUYHO IMOCOYCHO B JOKJIaJa HU U 10 CTCIICHTA, 10 KOATO € IMOCOYCHO.

BB BPBb3Ka C HalllWs OOUT Ha q)HHaHCOBI/I}I OTUYCT, Hallara OTTOBOPHOCT C€ CbCTOU B
TOBa Ia IIPOYCTEM Jpyrara I/IH(bOpMaI_II/IH H I10 TO3W HAYMWH Ja ITPCUCHUM JaJIN Ta3U Apyra
I/IH(l)OpMaIII/ISI € B ChIIECCTBCHO HCCBHOTBCTCTBHUEC C (1)I/IHaHCOBI/I$I OTUYCT MJIKM C HAIIUTC
IIO3HaHU:, HpI/I,ZIO6I/ITI/I I10 BPEMC Ha OuTa, UM II0 APYI' HAUMH H3ITICKAA Ja CbAbpPiKa
CbIICCTBCHO HCIIPABUIIHO JOKJIaJIBAHEC.

B cnyyaii, ye Ha Ga3ara Ha paborara, KOSITO CME HM3BbPIIWIM, HUE JOCTUTHEM JI0
3aKIIFOYCHUE, Y€ € HAJMUIC CHIICCTBEHO HEIMPABHIIHO JIOKJIaJBaHE B Ta3H JIpyra
nHpOpMaIIHs, OT HaC ce U3MCKBA Ja JOKIJIaBaMe TO3H (PaKT.

Hue HsimMame HUIIIO 3a TOKJTaIBAHE 1O TO3U BBIIPOC.

OTroBopHOCTH Ha PbKOBOACTBOTO M JIMIATA, HATOBAPEHH € 000 YIIPABJICHHUE
3a GMHAHCOBMS OTYET

PBKOBOICTBOTO HOCH OTTOBOPHOCT 3a U3TOTBSIHETO M JOCTOBEPHOTO MPEACTaBsIHE HA
TO3W (puHAHCOB oT4eT B choTBeTcTBUE ¢ MCDO, mpunoxkumu B EC 1 3a TakaBa
CHUCTEMa 3a BBTPEUIEH KOHTPOJ, KAakKBaTO pPBKOBOJACTBOTO OIpPEIENH, Ye €
HEoOXOMMa, 3a OCHTypsIBaHE M3TOTBAHETO Ha (PMHAHCOBHMS OTYET, KOMTO Ja HE
Ch/IbpKa ChILECTBEHH OTKJIOHEHUS, HE3aBUCUMO JIaJIu JIbJDKAIM CE€ Ha U3MaMa Win
rpeuka.

[Ipn wmsrorBsHe Ha (PUHAHCOBUSA OTYET PBHKOBOJCTBOTO HOCH OTTOBOPHOCT 3a
omneHsiBaHe crocoObHoctTa Ha DoHaa nMa mNpombKM Aa (QYHKIHOHUpPA KaTo
JIEUCTBAIIO TIPEANPUITHE, OTOBECTSABANKM, KOTaro TOBA € MPUIIOKHMO, BBIIPOCH,
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CBbP3aHM C IIPEANOJIOKEHUETO 3a JACMCTBALIO MPEAUPUATHE W M3IOI3BANKH
CUETOBOJHATA 0a3a HA OCHOBATA Ha MPEATOJIOKEHUETO 3a ICHCTBAILO IPEAIPUSTHE,
OCBEH aKO pPBKOBOICTBOTO HE Bb3HamepsBa na JukBuaupa PoHma wiam na
IIPEYCTAaHOBU JIEWHOCTTAa MY, WJIM aKO PBKOBOACTBOTO Ha MPAKTUKA HAMA Jpyra
aJTEepHATHBA, OCBEH Ja MOCTBIIM 10 TO3H HAYMH.

JIunara, HaTOBapeHH ¢ OOIIO yIpaBJIeHHE, HOCAT OTTOBOPHOCT 32 OCHIIECTBIBAHETO
Ha HaJ30p HaJ mporeca o GuHaAHCOBO oTynTaHe Ha PoHa.

OTFOBOpHOCTI/I Ha OAUTOpa 3a oiuTa Ha (l)I/IHaHCOBl/Iﬂ oTyeT

Hammte nenu ca 1a mojiyduM pa3yMHa CTEIEH Ha CUTYPHOCT OTHOCHO TOBa Jaju
(bMHAHCOBHAT OTYET KaTO ISVIO HE ChAbPIKA CHIECTBEHU OTKIOHEHHS, HE3aBUCHMO
Jlalld TBJDKAIY CE HA W3MaMa WM TPEIKa, U J1a U30aJEM OAUTOPCKH TOKIAd, KOUTO
Jla BKJIFOYBA HAIIeTO MHeHUE. PazyMHara cTerneH Ha CUTYPHOCT € BUCOKa CTEIECH Ha
CUTYPHOCT, HO HE € rapaHIlysi, Y€ OJUT, U3BbpIIEH B choTBeTCTBHE ¢ MOC, BUHAru
1€ pa3KpUBa CHIIECTBEHO OTKIIOHEHHE, KOraTO TaKOBA ChIIECTBYBA. OTKIIOHEHUSATA
MOraT J1a Bb3HUKHAT B pe3y/ITaT Ha U3MaMa WJIY I'PEIIKa U C€ CYUTAT 3a ChIICCTBEHHU,
aKo OM MOTJIO pa3yMHO J1a C€ O4YakKBa, Y€ T€, CAMOCTOSITEIHO WM KaTo ChbBKYITHOCT,
e OKa)KaT BIUSHHUE BbPXY HKOHOMHYECCKUTE PEIICHHS Ha MOTPEOUTEINTE, B3eMaH!
Bb3 OCHOBA Ha TO3U (DPTHAHCOB OTYET.

Karo uwact ot omuta B cpborBeTcTBUEe ¢ MOC, Hue m3mon3Bame mIpodecroHaIHa
MpereHKa 1 3ama3BaMe npodeCruoHalIeH CKeNTUIIN3HM 10 BpeMe Ha 1ienus onut. Hue
CBHINO TaKa:

e  UACHTH(UIIMPAME W OICHSIBAME PUCKOBETE OT CHIICCTBECHU OTKJIOHCHHS BBHB
(VHAHCOBUS OTYET, HE3aBUCHUMO JaJIM JBJDKAIIM C€ Ha M3MaMa WIIU TPeIKa,
pazpaboTBaMe U H3IIBJIHSIBAME OIUTOPCKU MPOIEAYpPH B OTTOBOp Ha TE3U
PHUCKOBE U TOJTydaBaMe OJUTOPCKH J0Ka3aTeJICTBA, KOUTO /Ia ca JOCTAThYHH U
YMECTHH, 32 Jla OCUTYPSIT OCHOBAaHUE 3a HAIIETO MHEHHE. PUCKBT na He Oble
Pa3KpUTO CHINECTBEHO OTKIOHEHHE, KOETO € PE3yITar OT hu3Mama, € Mo-BUCOK,
OTKOJIKOTO PHCKA OT CHIECTBEHO OTKIOHEHHE, KOETO € Pe3yNTaT OT rpemika, Thid
KaTo M3MaMaTra MOXe Jla BKIIOYBAa TaHO criopasymsiBaHe, (ammmdunupane,
MpelHaMepeHn TPONMYCKH, U3SABIECHUS 3a BBBEXKJIAHE HA OJUTOpa B
3a0Ty’KJIeHHe, KaKTO U TpEeHeOperBaHe WIM 3a00WKaJITHE Ha BBTPEIIHUS
KOHTPOL.

e  TOJIy4aBame pa3OupaHe 3a BbTPEIIHUs KOHTPOJ, UMal] OTHOLLIEHHUE KbM OJIUTa,
3a Ja pa3paboTUM OAMTOPCKU TPOLEAYPH, KOMTO JAa ca MOAXOMALIN MpU
KOHKPETHUTE OOCTOSITENICTBA, HO HE C L] M3pa3siBaHe Ha MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BbTPEUIHUS KOHTpos Ha DoHJa.

. ONCHsABAMC YMCCTHOCTTAa Ha H3IMIOJ3BAHHUTC CUHCTOBOAHW TIOJIUTUKU H
Pa3yMHOCTTa Ha CUCTOBOOHHUTC HpI/I6HI/ISI/IT€J'IHI/I OIICHKN W CBBP3aHUTE C TIAX
OIMOBCCTABAHUA, HAIIPABCHU OT PBKOBOACTBOTO.
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. JOCTUTAME JI0 3aKJIFOUEHUE OTHOCHO YMECTHOCTTA Ha U3MOJI3BAHE OT CTPAHA HA
PBHKOBOJICTBOTO Ha CYETOBOJHATA 0a3a HA OCHOBATa Ha MPEIOJIOKEHUETO 3a
JEUCTBAIIO TMpeanpusTHe ©, Ha Oazara Ha TMOJYYCHHUTE OJUTOPCKH
JI0OKA3aTeJICTBA, OTHOCHO TOBAa Jajd € HAJIUIE CHIIECTBEHA HECHUTYPHOCT,
OTHacsila ce€ J0 CHOUTHS WM YCJIOBHS, KOMTO OHMXa MOTJU Ja MOPOJISAT
3HAYMTEIIHU ChbMHEHHUS OTHOCHO crocoOHocTTa Ha DOHIa Na MPOABDKH Aa
(YHKIIMOHMpPA KAaTO JAEUCTBAIO MpeAnpuUsTHE. AKO HHUE JJOCTUTHEM JO
3aKJIFOYEHNE, Y€ € HAJIUIE ChIIECTBEHA HECUTYPHOCT, OT HAC C€ M3UCKBAa Ja
MIPUBJICYEM BHHUMAHUE B OJUTOPCKHUS CH JOKJIAJ KbM CBBP3aHUTE C Ta3u
HECUTYPHOCT OIMOBECTSIBAHUS BBHB (DMHAHCOBHS OTYET WM B ClIy4yail 4e Te3u
OTOBECTSIBAHMS Ca HEaJeKBaTHHU, Ja MoauduiupaMme MHEHHETO cu. Hammre
3aKJIIOYEHUSI CE OCHOBABAT HAa OJUTOPCKUTE JIOKA3aTEJICTBA, IOJYYECHHU 0
JaTaTa Ha OJUTOPCKUS HU OKJIal. bhaenu cbOuTUs Wiu ycioBus obadue Morat
na craHat npuunHa DOHIBT Ja MpeycTaHOBU (PYHKIIMOHUPAHETO CHU KaTo
JIEUCTBAIO MIPEANPUATHE.

e  OIICHSBaME LSJOCTHOTO NPEJICTaBAHE, CTPYKTypa U ChIbpXKAaHUE Ha
(UHAHCOBUS OTYET, BKJIIOYUTEHO OINOBECTSBAHUATA, U JAlIU (PUHAHCOBHUST
OTYET NPEJICTaBs CTOSIIMTE B OCHOBAaTa CAEJIKM U CHOUTHS MO HAuMH, KOMTO
MOCTUTa JOCTOBEPHO NpE/ICTaBsHE.

Hue xomyHHKHpame ¢ JMLiaTa, HATOBAPEHU € OOLIO YIpaBJeHUE, HApe/ C OCTAHAINTE
BBIIPOCH, IJIAaHUpPAHUS O00XBAT W BPEME Ha W3IBIHEHHWE HAa OJUTA W CHIIECTBEHUTE
KOHCTaTallMd OT OJIMTa, BKJIIOUUTETHO CHIIECTBEHU HEIOCTATHIM BHB BBHTPEIIHUS
KOHTPOJI, KOUTO UJCHTU(PHUIIPAME T10 BpeMe Ha U3BBPIIBAHUS OT HAC OJTUT.

Hue mnpenmocraBsiMe ChIlO Taka Ha JHIaTa, HATOBAPEHU C OOIIO YMpaBIEHUE,
U3SIBJICHUE, Y€ CME€ W3MBJIHWIM TPHWIOKUMUTE €TUYHH H3UCKBAaHUS BHB BPB3Ka C
HE3aBUCUMOCTTA U Y€ I1I€ KOMYHUKUPAME C TSAX BCUYKU B3aMMOOTHOILLIEHUS U IPYTH
BBIIPOCH, KOUTO OMXa MOTJIM Pa3yMHO J1a Ob/IaT pa3riiekKaaHu KaTo UMAIY OTHOIIICHHE
KbM HE3aBUCHUMOCTTA HH, & KOTraTo € MPUJIOKMMO, U CBBP3aHUTE C TOBa MpEANa3HU
MEPKHU.

Cpen BbIpocuTe, KOMyHHUKHPAHU C JIMIIaTa, HATOBAPEHH C OOIIO YIIpaBlieHUE, HUE
orpenessiMe Te3u BbIPOCH, KOUTO ca OMIIM ¢ Hail-rojisiMa 3HaYMMOCT MIPHU OJUTA HA
(GbuHAHCOBUS OTYET 3a TEKyIIMsS IEpPUOJ U KOUTO CIEJOBATEIHO Ca KIIOYOBU
OIMTOPCKM BbIpocu. Hue ommcBame Te3u BBIPOCU B HALIMS OJUTOPCKU JOKIAL,
OCBEH B ClIy4auTe, B KOMTO 3aKOH HWJIM HOpPMaTHBHA Yypenda BB3NPENsITCTBA
nyOJMYHOTO OMOBECTSBaHe Ha HMHQpOpMalUs 3a TO3M BBIOPOC WM KOTaTro, B
M3KIIFOUUTETTHO PEIKH Cllydau, HHUE PEIIMM, Y€ JaJ€H BBIIPOC HE cieaBa Ja Obne
KOMYHUKHUpaH B HaIUs JOKJIaa, Thb Karo OM MOIJIO pa3yMHO Jla C€ OYaKkBa, ue
HEeOJIaronpusITHUTE MOCIEICTBUS OT TOBA JiecTBUE OWXa HAJABUIIMIU MOJ3UTE OT
TJIeJIHa TOYKa Ha OOIECTBEHHS] MHTEPEC OT Ta3u KOMYHHUKAIIHSI.
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JOKJIAL BbB BPB3KA C JPYI'UM 3AKOHOBU UM PEI'VJVIATOPHH
N3NCKBAHUSA

I[OHBJIHI/ITCJIHI/I BBIIPOCH, KOHTO MOCTaBAT 3a JOKJIAABAHE 3akoHbT 3a
CYCTOBOACTBOTO M 3aKoHbT 3a HyﬁJII/l‘IHOTO npeajiarane Ha HCHHU KHUKA

B nonbiHeHHe Ha HamMTE OTTOBOPHOCTH U 0KIaBaHe cbriiacHo MOC, onucanu no-
rope B pazzena ,,JIpyra nHpopmais, pasauuHa oT ((MHAHCOBUS OTYET U OJUTOPCKHUS
JIOKJIAaJ BBPXY HEro*“ MO OTHOLIEHWE Ha JIOKJIAaJa 3a JEHHOCTTA, ACKIapalusTa 3a
KOpPIIOPaTUBHOTO YIIpaBJIEHME M HEePHUHAaHCOBaTa JACKIapalys HUE U3INBIHUXME U
npoLeaypure, 100aBeHn KbM u3HuckBaHuaTa mo MOC, cbriiacHo ,,YKa3aHusi OTHOCHO
HOBM M Pa3lIMPEHU OJWUTOPCKU JOKJIAAW M KOMYHHMKAlUs OT CTPaHa Ha OJUTOpa“ HA
npogecroHaIHaTa OpraHu3alys Ha perucTpupanure oquropu B bwirapus, Mactutyra
Ha Jumiaomupanute ekcnepr-cuetoBogurenu (MIAEC). Tesu mnpouenypu Kacast
NPOBEPKU 332 HAJIMYMETO, KAKTO U MPOBEPKU Ha (OpMHUpaHE HA CTAHOBHUIIE OTHOCHO
TOBAa Jaly Jipyrata MHQpOpMAalLMs BKJIIOYBA OMNOBECTSABAHUATA W JIOKJIAJBAHUSATA,
npenBueH B ['1aBa cenma oT 3aKOHA 3a CUETOBOZCTBOTO M B 3aKoHa 3a MyOJIUYHO
npeyiaraHe Ha 1eHHu kamwka, (wi. 100w, an. 10 ot 3TITILK BBB Bpb3Ka ¢ wi. 100, a.
8 1. 3 u 4 ot 3IILK), npunoxumu B bbarapusi.

CranoBu1le BbB BPb3Ka ¢ 4. 37, Wwi. 6 oT 3aK0HA 32 C4€TOBOJACTBOTO
Ha Ga3aTa Ha U3BBpILIEHHUTE MPOLIEAYPH, HAIIIETO CTAHOBHUILIE €, YE:

a) MndopmanusaTa, BKIOYEHA B JOKJIa/Aa 3a ASWHOCTTa 3a (pUHAHCOBaTa TO/MHA, 32
KOSITO € N3rOTBEH (PMHAHCOBUSAT OTYET, ChOTBETCTBA HA (PMHAHCOBHS OTYET.

0) JlokmaabT 3a JEMHOCTTA € M3TOTBEH B CHOTBETCTBHE C M3UCKBaHMATA Ha [ 1aBa cemma
oT 3akoHa 3a c4yeToBOACTBOTO M Ha wi. 100(n), an.7 or 3akoHa 3a MyOIMYHOTO
npeiaraHe Ha IIeHHW KHKa W Ha wi.73, T.6 ot Hapemba 44 ot 20.10.2011r. 3a
M3UCKBAHUATA KBM JICHHOCTTa HA KOJIEKTMBHHTE HWHBECTUIIMOHHH  CXEMH,
YOpaBISBAIIUTE JPYKECTBA, HAIMOHATHUTE WHBECTUIIMOHHU (DOHAOBE W JMIIATA,
YIpaBJISBaIIM AITCPHATHBHA HHBECTUIIMOHHU (POHIOBE.

B) B [lexnapanusita 3a KOprnopaTuBHO yrpaBiieHHe 3a (MHAHCOBATA FOJIMHA, 32 KOSATO €
M3rOTBEH (PMHAHCOBUSAT OTYET, € MpeAcTaBeHa U3MCKBaHaTa cbhrylacHO ['aBa cenma ot
3akoHa 3a cueToBoACTBOTO U Wi. 100(H), a)1.8 0T 3aKoHa 3a MyOIUYHOTO IpeIaraHe Ha
LEHHU KHWKa HH(pOpMAaIusl.

CranoBuile BbB Bpb3Ka ¢ wi. 100H, ai. 10 BbB Bpb3ka ¢ wi. 1001, aun. 8, . 3 1 4 ot
3akoHa 3a my0JMYHOTO NpeJIaraHe HA IEeHHU KHUZKA

Ha 6a3a Ha u3BBpIIICHUTE TIPOLIEAYPHU U Ha MPUIOOUTOTO TIO3HABaHE U pazOupaHe Ha
JICMTHOCTTa Ha MPEANPUATHETO U cpelara, B KOATO TO pabOTH, MO HaIlle MHEHHE,
OMMCAHUETO Ha OCHOBHUTE XapaKTEPUCTHKH HAa CHUCTEMHUTE 3a BHTPEIIEH KOHTPOJI U
yIOpaBlCHUE HAa PUCKAa Ha TPEINPHUITHETO BBHB BpPB3Ka C Tpolieca Ha (PUHAHCOBO
OTUUTaHE, KOETO € YacT OT JOKJIa/1a 3a JEHHOCTTA (KaTo €JIEMEHT OT ChIbPKAHUETO HA
JleknapanusiTa 3a KOPIOPaTUBHO yrpasieHre) u uapopmammsta no wi. 10, maparpad
1, 6ykBu,,8”,,r”,,.e”,,3" u,un’ or Jupexkrusa 2004/25/EO na EBporneiickus napiaMeHT
u Ha CuBera ot 21 ampun 2004 roguHa OTHOCHO MPEJIOKEHUSATA 3a IMOIJIBIIAHE,
HECHIbPKAT CIy4yal Ha ChILIECTBEHO HEMPABUIHO JAOKJIA/IBAHE.
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JIOIbJIHUTETHO JOK/IaBaHe OTHOCHO OAUTA HA (pMHAHCOBHUSA 0TYEeT BbB BPb3Ka ¢
4wI.100H, 4. 4, T. 3 oT 3aK0Ha 32 MyOJMYHOTO NpeJIaraHe Ha HeHHN KHUKA

H3nenenue 6ve 6pwv3ka ¢ un. 100(n), an.d, m.3, 6.”’6” om 3axkona 3a nyoauuHOmMO
npeonazane Ha YEHHU KHUMCA

WNudopmaiiysi OTHOCHO CIEJIKUTE ChC CBbP3aHM JIMIIA € ONIOBECTEHA B Oesexkka 12 kbM
¢bunancoBus otueT. Ha 6a3a Ha M3BBPIIEHUTE OT HAC OJAUTOPCKHU MPOLEIYPH BHPXY
C/IEJTIKMTE ChC CBBbP3aHM JIMIIA KATO YacT OT HALUMS OJWUT HAa (DMHAHCOBUS OTYET KaTo
15710, HE €A HU CTAHAIX U3BECTHH (PaKTH, 0OCTOSTENCTBA WK Apyra nHpopManus, Ha
0aza Ha KOWUTO Ja HAllpaBUM 3aKJIOYEHHUE, Y€ CIEIIKUTE ChC CBBbP3aHM JIMIAa HE ca
OMOBECTEHH B MPWIOKEHHs (UHAHCOB OTYET 3a TOJMHATA, 3aBbpliBama Ha 31
nekemBpu 2021 r., BbB BCUUKHU CBILECTBEHHU ACMEKTH, B ChOTBETCTBUE C U3UCKBAHMATA
Ha MCC 24 ,,OnoBecTsiBaHe Ha CBbpP3aHM JuIa”’. Pe3yaTaTure OT HAIIUTE OJAUTOPCKU
NPOLETYyPH BBPXY CACIKUTE ChC CBBbP3aHHU JIMLIA Ca pas3IyielaHi OT Hac B KOHTEKCTA Ha
(dbopMHpaHETO HA HALIETO MHEHWE OTHOCHO (DMHAHCOBHSI OTYET KATO 1510, a HE C LeN
u3pa3siBaHe Ha OTJEITHO MHEHUE BbPXY CACTKUTE ChC CBBbP3aHH JIHIIA.

9,99
6

H3zaenenue 6v6 epv3ka c un. 100(n), an. 4, m.3, o.
npeonazane Ha YEHHU KHUMCA

om 3aKoHa 3a nyOIUYHOMO

Hammire otroBopHOCTH 32 OUT Ha (PMHAHCOBUS OTYET KaTo 15710, OMMCAHU B pa3iena
Ha Hamms Jokiaj ,,OTTOBOPHOCTH HAa OAMTOpa 3a OAWTa Ha (PUHAHCOBHS OTYET,
BKJIFOUBAT OIICHSBAaHE N (PMHAHCOBHUAT OTYET MPEACTABS CHIICCTBCHUTE CACIKHA H
CHOUTHS 110 HAYHMH, KOWTO MOCTHUTa IOCTOBEPHO MpeicTaBsiHe. Ha 6a3a u3BbpIiieHUTE OT
HAC OJHUTOPCKH TMPOLETYPH BBPXY CHIIECTBEHUTE CJCIKH, OCHOBOIOJAraly 3a
(¢buHAHCOBHS OTYET 3a rojauHaTa, 3apbpiiBama Ha 31 nexemBpu 2021 T., HE ca HH
CTaHaJI U3BECTHU (PaKTH, 0OCTOSTENICTBA WM ApyTra HH(OpMalys, Ha 0a3a Ha KOUTO Ja
HAlpaBUM 3aKJIIOYCHHE, Y€ ca HalWIe CIydad Ha ChIIECTBEHO HEJO0CTOBEPHO
MIPE/ICTaBsIHE 1 OTIOBECTSBAHE B CbOTBETCTBUE C MPHIIOKUMUTE U3uckBaHus Ha MCDO,
npuetu ot EC. Pe3ynrarure oT HalmmrTe OJAUTOPCKHU MPOLIEAYPH BbPXY ChILECTBEHUTE
3a (pHAHCOBUS OTYET CACTKU U ChOMTHS Ha DOH/IA ca pa3rieJ]aHu OT HaC B KOHTEKCTA
Ha (hopMHUpaHETO Ha HAIIETO MHEHUE OTHOCHO (PMHAHCOBUS OTUET KaTO IISUT0, a HE C T
u3pa3sBaHe Ha OTJICTHO MHEHHE BBPXY T€3U CHILECTBEHH CICIIKH.

Jloknaosane cwvenacno un. 10 om Peznamenm (EC) Ne 537/2014 6veé épw3ka c
uzuckeanuama Ha 4. 59 om 3akona 3a Hezasucumus uHancoe ooum

ChriacHO M3MCKBaHUSITA HA 3aKOHA 332 HE3aBUCUMUS (DMHAHCOB OJIUT BB BPB3Ka C UJl.
10 ot Pernmament (EC) Ne 537/2014, Hue mokiraiBaMe JOITBIHATEIHO U U3JI0KEHATA I10-
Ty uHGOpMAIIHUS:

»KpectbH bynMap — ¢unancoB onut” OO/l e Ha3HA4YeHO 3a 3abJDKUTENICH
OJTUTOP Ha (PMHAHCOBUS OTYET 3a TOJMHATA, 3aBbpiBaima Ha 31 nexemspu 2021
r. Ha 6opcoBo ThpryBaH ¢oHna “Excnar bearapus COOUKC FKOCUTC BT®”
(,,doHma*) c permeHHMe Ha €THOJIMYHUS COOCTBEHMK Ha KaluTajla Ha
VYnpasnsBaioro 1pyxectso ,,Excriat Acer MennukmbeHT EA/JL 32 mepuoj ot
€/IHa TO/IMHA.

- OnmuthT Ha (UHAHCOBHS OTYET 3a TOJAWHATA, 3aBbpIIBaIla Ha 31 JAeKeMBpH
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2021r. na PoHnma mMpencTaBiIsABa MBPBU IBJICH HEMPEKBCHAT aHTAKUMEHT 3a
3aBJDKUTENCH OTUT Ha TOBA MPEANPHITHE, H3BBPILICH OT HAC.

- TloTBBpKaaBame, 4e U3Pa3EHOTO OT HAC OJUTOPCKO MHEHHUE € B ChOTBETCTBUE C
JOITBIHUTEIHUS  JIOKJIaJl, TpPEJICTaBEeH Ha JMIaTa, HATOBApeHU C OOIIO
yrnpasieHrue Ha PoHIa, ChIVIACHO HW3UCKBaHMATAa Ha uwi. 60 or 3akoHa 3a
He3aBUCUMUST (GUHAHCOB OJIUT.

- HOTBT)p)KI[aBaMe, 4c HC CMC IMPCAOCTABAIN ITIOCOUCHUTC B 4JI. 64 ot 3akoHa 3a
HC3aBUCHUMUA (1)I/IHaHCOB OJHUT 3a6paHeH1/1 YCJIYTH U3BBH OJUTaA.

- IlotBbpkmaBame, 4ye MpH M3BHPIIBAHETO HA OJUTA CME 3ala3uid CBOSTA
He3zaBucuMocT crpsimo Donpa.

- 3amnepuoza, 3a KOWTO ce OTHACS U3BBPILIEHHS OT HAC 3aIbJDKUTEIICH OJIUT, OCBEH
OJIUTa, HUE HE CME NPEOCTABSUTN IpyTy yciuyru Ha PoHja.

Omuropcko apyxectso “KpecrbH byaMap — d¢unancoB omur” OO/ ¢
perucrpanuoneH Homep 119

Digitally signed by
Vyara Petrova vyara petrova kukova

JAEC Bsapa Kykosa Kukova Deiiriies
Peructpupan oauTop, OTTOBOPEH 32 0AUTA

Be.HI/llIKa MapKOBa VELICHKA  Digitally signed by

VELICHKA STOYANOVA

Ipokypuct STOYANOV/ e oo

A MARKOVA 16:34:51 +0300

yJi. Haituo Hanos Ne 172
rp. Codus 1309, brarapus

29 mapr 2022 rox.
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A0
HpI/ITe)KaTe.]'[I/ITe Ha J5J10B€

HA ,,Excnat bearapus COOUKC IOCUTC BT®«

NEKJIAPAIIUSA

no un. 100n, an. 4, m. 3
om 3aKoHa 3a nyOJIuYHO npeonazane Ha YeHHU KHUMcd

Honynonnucanara:

Bspa IlerpoBa KykoBa, B kauecTBOTO MU Ha YMpaBUTEI Ha OJUTOPCKOTO JAPY>KECTBO
“Kpectpn bynMap — ¢unancos ogut” OO/, ¢ EMK 130857562, cbc cenanuiie u aapec Ha
ynpasnenue: rp. Codus, n.kx. 1309, yn. Haituo LlanoB 172, er.3 u peructpupan ogutop (¢
per.Ne668 ot peructbpa npu UJIEC no uwin.20 ot 3akoHa 3a He3aBUCUM (DMHAHCOB OJIMT),
OTTOBOPEH 32 OJIUT AaHTAKUMEHTA OT UMETO Ha OJIUTOPCKO ApyxkecTBO “KpectsH bynmap —
¢unancos ogutr” OO/ (¢ per.Nell9 ot perucrspa npu MJEC no un.20 or 3akoHa 3a
He3zaBucumMus punancos ogut) npu UJEC, neknapupam, ye:

“KpectpH bynMap — ¢unancoB ogutr” OO/] Gelire aHraxxupaHo a U3BbPIIH 33 IbIKUTEIICH
¢uHancoB omuT Ha OopcoBo THpryBaH ¢oH ,,Excnar brarapua CO®PUKC IOCUTC
(®onma) 3a 2021Ir., chCTaBeH CBHIIACHO MEXIYHAPOJIHUTE CTAaHAAPTH 3a (DUHAHCOBO
otuutane, npuetu ot EC, o0monprero HanMeHOBaHUE HA CYETOBOAHATA Oa3a, fepuHupaHa
B m. 8 na /[P 3a 3axkona na cuemogoocmeomo 10J HavMEHOBaHHE ,,MeXIyHapoIHU
CUETOBOJIHU CTaHJApTU . B pe3ynTar Ha HaIIMs OAUT U3 J0XME OJAUTOPCKHU J0KIa]1 Ha 29
Mmapt 2022 r.

C nacmosawemo Y/[OCTOBEPABAM, UE kaxkmo e 00K1a08ano 8 u3oadenus om Hac
00UmMOpcKu 00K1a0 OMHOCHO 200uninus punancoe omuem na bT® ,,Excnam bvacapus
COPUKC IOCHTC* 3a 2021 z00una, uzoaden na 29 mapm 2022 zoouna:

1. Yn. 100n, an. 4, m. 3, oykea ,,a“ Ooumopcko muenue: llo Halie MHeEHUE,

NPUJIOKEHUAT (PUHAHCOB OTYET JlaBa BSpHA M YECTHA TPEJICTBA 32 (PMHAHCOBOTO
cberosiHue Ha @®onga kbM 31 nexkemBpu 2021 r. um 3a HeroButre (UHAHCOBU
pe3yaTaTh OT NIEHHOCTTA U MAPUYHHUTE MY ITOTOIH 32 TOAMHATA, 3aBbPIIBAIla HA Ta3U
Jata, B CHOTBETCTBHE ¢ MEXIyHAPOJHHUTE CTAaHAAPTH 32 (PUHAHCOBO OTYHTaHE
(MC®O), npueru ot Esponeiickus cpto3 (EC);

2. Yn. 100m, an. 4, m. 3, oykea ,,6*“ Hughopmayus omnacawa ce 00 coerkume Ha
wExkcnam bvncapus COOUKC KOCUHTC BT®* cvc cévp3anu nuya. upopmanus
OTHOCHO CHEJIKUTE ChC CBBbP3aHU JIUIA € HAAJEKHO ornoBecTeHa B IloscHuTenne
Oenexka 12 kpM ¢uHaHCOB oTueT. Ha 6aza Ha M3BBPIICHUTE OT HAC OJUTOPCKHU
NPOIEypH BBPXY CHCIKUTE ChC CBBP3aHU JIMIIA KATO YacT OT HAIIWs OIUT Ha
(UHAHCOBHSI OTYET KaTO IISUI0, HE Ca HU CTAHAIM M3BECTHU (PaKTH, OOCTOSITEIICTBA
Wi apyra uHbopMalys, Ha 0a3a Ha KOUTO Ja HAIPaBUM 3aKITIOUEHHE, Y€ CACTKUTE
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ChC CBBP3aHU JIMIA HE Ca OMOBECTEHU B IPUJIOKEHUSI (PMHAHCOB OTYET 3a FOJIMHATa,
3aBbpiiBaila Ha 31 nqekemBpu 2021 T., BbB BCUUKU CHIIIECTBEHHU aCHEKTH, ChINIACHO
m3uckBanusaTa Ha MCC 24 OmnoBecTsiBaHE Ha CBBbP3aHM JiMIA. Pe3ynrarure ot
HaIIUTE OJIMTOPCKHU MPOLIETYPU BbPXY CIEITKUTE ChC CBbP3aHM JIMLIA Ca pa3rieaaHu
OT HAC B KOHTEKCTa Ha (hOPMHUPAHETO HA HAIIETO MHEHHWE OTHOCHO (PMHAHCOBUS
OTYET KaTo 1510, a HE C 1IeJ1 U3pa3siBaHe Ha OTACIIHO MHEHUE BbPXY CIHCIKUTE ChC
CBBP3aHHU JIUIA;

Yn. 100n., an. 4, m. 3, oykea ,,6“ Hngpopmayun, omnacawia ce 00 cougecmeenume
coenku. Hammte oTTOBOPHOCTH 32 OAMT Ha (DMHAHCOB OTYET KaTo LSJI0, ONMCAaHU B
pa3zena Ha HamwMs JOkiaaj ,,OTTOBOPHOCTH Ha OJUTOpa 3a OJUT HAa (PUHAHCOB
OTueT", BKJIIOUBAT OILICHSIBaHE Jaiu (PUHAHCOBUAT OTYET IMPEACTaBs ChIIECTBEHU
C/ICJIKU ¥ CHOUTHS 10 HAYMH, KOHTO IOCTHTra J0CTOBEpHO MpeacTaBsiHe. Ha 6a3za Ha
U3BBPIICHUTE OT HAC OJUTOPCKU TMPOIEAYPH BBPXY CHIIECTBEHUTE CJHCIIKH,
OCHOBOIIOJIaraiy 3a (PMHAHCOB OTYET 3a TOAMHATA, 3aBbpuiBall Ha 31 nekemBpu
2021 r., HE ca HU CTaHAJHM U3BECTHH (PaKTH, 0OCTOATEICTBA WM ApYyTra HHPOpMaLus,
Ha 0a3a HA KOUTO Jla HAllPaBUM 3aKIIOYEHHE, Y€ Ca HAIMIIEC CITyYyau Ha ChIIECTBEHO
HEJOCTOBEPHO MPEJCTaBsSIHE U OIOBECTSIBAHE B CHOTBETCTBHE C MPHIOKUMUTE
usnuckBanus Ha MC®O, npuetu ot EBpomneiickus cbio3. Pesynrarure ot Hammre
OJIUTOPCKH MPOLEAYPH BHPXY CHIIECTBEHUTE 32 (PMHAHCOB OTYET CACIKH U CHOUTHS
Ha DoHja ca pas3riielaHd OT Hac B KOHTEKCTa Ha ()OPMHUPAHETO HA HAIIETO MHEHUE
OTHOCHO (DMHAHCOB OTYET KaTo IISUI0, a HE C Il U3pa3sBaHe Ha OTACIHO MHEHUE
BBPXY T€3H CHIIECTBEHU CICIIKH.

Yoocmosepenuama nanpasenu ¢ nacmoswiama oexknapauus, cieoea 0a ce pasiedam
€OUHCMBEHO U CaMO 8 KOHMEKCMAa HA U30a0eHUs Om HAC 00UMOPCKU OOK1A 8 pe3yimam
HAa U38BPUIEHUA HE3AGUCUM (YUHANHCO8 00um Ha 200uuieH punancoe omyem na ,, Excnam
bvncapus COOUKC FIOCHTC BT®“ 3a omuemnus nepuod, 3asvpuwieau; Ha 31
oekemepu 2021z., c 0ama 29 mapm 2022 2. Hacmoawiama Oexknapayus e npeoHazHavena
€OUHCMEEHO 3a NOCOYCHUA NO-20pe adpecam U e U320MEeHd eOUHCHEEHO U CAMO 8
u3nvaAHEeHue Ha U3UCKEAHUAMA, Koumo ca nocouenu c ui. 100n, an. 4, m. 3 om 3axona
3a nyonuuno npeonazane na yennu knudxyca (3IIIK) u ne cneosa oa ce npuema kamo
3amecmeauia Hawiume 3aKa04YeHUs, CoOBPHCAUU C€ 8 U30A0eHUA Om HAC 00UMOPCKU
00knao om 29 mapm 2022 2. no omnouienue Ha ebnpocume, ooxeanamu om 4. 100n, an.

4, m. 3 om 3IIIII[K.

Onutopcko npyxectBo “KpecrwH ,,bynMap-®unancos ogut* OO/] ¢ per. Homep 119:

Vya ra Petrova Digitally signed by Vyara Petrova
Kukova

Bﬂpa KYKOBa Vyara Petrova \?;ga‘:gye;‘g?:i:fwa Bf{pa KYKOBa Kukova Date: 2022.03.29 17:50:18 +03'00"

Kukova Date: 2022.03.29

praBI/ITeH 1749360300 Per HUCTPpUPAH OOAUTOP, OTTOBOPCH 3a OAUTA

Hara: 29 mapt 2022r.
rp. Codus
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