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JIOKJIAJI 3A JEHHOCTTA

3a nepuoza, sapbpuuBail Ha 31 aekemBpu 2021 roguHa
Ha 60pcoBo TbpryBaH ¢onjg ,bopr AU Yarpa OCUTC

ChIJIacHO 4. 39 ot 3aKkoHa 3a C4eTOBOACTBOTO

BopcoBo TwpryBan ¢oHg ,bopr AW Yarpa IOCUTCY (,PoHabT‘) e KOJIEeKTUBHA
MHBECTULIMOHHA CXeMa OT OTBOPEH THII 32 UHBECTUPAHE B I[eHHU KHIXKA U JPYTH JUKBUAHU
$GUHAHCOBY aKTHUBH, YYPEJEH U OChLIECTBSIBAIL CBOSITA JeMHOCT B ChbOTBETCTBHE CbC 3aKOHA
3a [eWHOCTTa Ha KOJIEKTUBHHUTE WHBECTULHMOHHU CXeMU W Ha JpPYrd NpeANpUATHA 3a
KosieKTUBHO uHBectupaHe (3JKUC/AIIKH), 3akoHa 3a myOGJIMYHOTO MpejJjlaraHe Ha LeHHU
KHIDKA U M0JI3aKOHOBUTE aKTOBe I10 MpUJIaraHeTo My, 3aKOoHa 3a MasapuTe Ha GUHAHCOBU
WHCTPYMEHTH, 3aKOHa 3a 3aJb/LKEHUATA U [OrOBOPUTE U OCTAHAJOTO NPHUJIOKHUMO
3aKOHOJATeJICTBO Ha Peny6sinika bbarapus.

CDOH,ZL']:T e 060co6eHOo HUMYyLIEeCTBO 3da MHBECTHpPAHE B LI€EHHHW KHHWXXa U APYyrvU JIMKBUIHU
Cl)I/IHaHCOBI/I dKTHUBH C orJjie IOCTHUIraHe Ha MHBECTHUIIMOHHHUTE CH L €JIH.

@oHABT e 060C06EHO UMYILLECTBO C LieJ1 KOJIEKTUBHO HHBECTHPAHE B PEXBbPJISIEMU LIEHHU
KHIDKA U APYTH JIMKBUAHU GUHAHCOBU aKTUBHU 1o 4. 38, an. 1 ot 3JKUCAIIKHU Ha napuuHu
CpeficTBa, HabpaHU 4ype3 NyOJHUYHO IpejJsaraHe Ha JdJIOBe, KOETO Ce OCBILecTBABa Ha
NpPUHIMIIA Ha paslpesiesieHUe Ha PUCKa, OT YIIPaBJIsiBalL0 APYAKECTBO.

QoHIBT ce opraHu3dpa W yOpaBisgBa OT yhOpaBJsBauo ApyxecTtBo ,Exkcmat Acet
MenumxMbHT EA/L

YnpaB/isBaloTo ApYy:KeCTBO NMpPHUTEXaBa paspellleHue 3a OpraHu3UpaHe U ynpaBJieHHe Ha
®onja, usgaseHo ot Komucusra 3a ¢ruHaHCcOB HaA30p, oT 02 HoeMBpu 2021 .

[Ipe3 oT4eTHUS TNepuoj HAMA JAeWCTBUA B 06JlaCTTa HAa HAY4YHO-U3CJe0OBaTesICKaTa M
pasBoiiHa geiHocT. ,bopr AU Yarpa OCUTC" HaMa KJIoHOBeE.

QoHIBT € aKTUBHO YIpaBJisAiBaH OGOPCOBO THPryBaH GOHJ, KOWTO ILeJU Ja peajusvdpa
MaKCcHMaJiHa abCco/II0THA JOXOJHOCT MPU BUCOK pUCK. POHIBT HAAMA 060c0o6eH 6eHUMapK U
MHBECTHpA lieJIeHaCOYeHO U aKTUBHO B IleHHU KHU>Ka Ha CBETOBHUTE Na3apy, BKJIIOYHUTEIHO,
HO He camo CAlll, B s1710Be Ha 60pCcOBO TbpryBaHU GOH/I0BE, BKJIIOYUTETHO TaKUBA C JIOCTOB
edekT (leverage), B oniuu U B APYTrH AepPUBaATH.

@OoHABT e perucTpupaH 3a Tbproeus Ha bpirapcka poHz0Ba 60pca ¢ 6opcoB ko BORG.
HeTHa cTOMHOCT Ha aKTUBUTe Ha PoHAa

KbM 31.12.2021 r. o61iaTa cToiHOCT Ha akTUBUTE Ha ,bopr AU Yatpa OCUTC BTO Bb3au3a
Ha 195 518 sB. 3agbmkeHusaTa ca 366 aB. HeTHaTta cToMHOCT Ha akTuBUTE e 195 152 jiB.
BposT Ha gss0BeTe B o6paleHue KbM Kpast Ha 2021 1. e 10 000 gsa.
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PuckoB npopui

PuckoBusT npodus Ha 6G0pcOBO ThpryBaHUsi GOHJ MpeEJCTAB/sSIBA KOJUYECTBOTO U BHUJA
PHUCK, KOUTO YTNIpaBJ/IsABalLOTO APY>KeCTBO [I0oeMa Yype3 MHBeCTUpaHe Ha akTUBUTe Ha PoHja.

[Io oTHoweHUe Ha AeiHocTTa cy, bopr AU Yartpa IOCUTC BT® e usnoxeH Ha pasjiMyHU
BHU/JIOBE PHUCK, OKa3Balllu Bb3JEeUCTBHE BBbPXy HeroBute pe3yaTaTh. OCHOBHUTE PUCKOBE,
KOUTO MHBECTUTOPUTE 1lle HOCAT IPY UHBecTHpaHe B AsioBe Ha bopr AU Yatpa JOCUTC BTO,
ca:

Ilazapen puck

Bb3MOXHOCTTA /i@ ce pea/iU3upaT 3aryou nopaju He61aronprusaTHU U3MeHEeHUs B LiIeHUTe Ha
LleHHU KHWKa, Ta3apHUTe JIMXBEHU IPOLIeHTH, Ba/lyTHU KypCcOBe U Apyru. To3u na3apeH pUckK
3acsra HeTHaTa CTOMHOCT Ha akTUBUTe Ha PoHJa, KOATO CHLIO Lie Bapupa B pe3yJTaT Ha
IPOMEHUTE Ha Na3apHUTe [IeHU Ha LieHHUTe KHKA, B KOUTO POHBT € NHBEeCTHUpaJL.

YnpaBasiBaIOTO APYKECTBOTO € U3rOTBUJIO PUHAHCOBY MPOTHO3U 3a JBaHA/IECETTe Mecela OT
JlaTaTa Ha oJJo6peHre Ha HaCcTOANIMSA GUHAHCOB OTYET, B3UMaWKU IIpeABHU/] IIPOrHO3HATA OlleHKa
Ha npojab/okaBaimuTe epexktd Ha COVID-19 maHjeMusiTa Bbpxy Ou3Heca. PbKOBOJCTBOTO Ha
Exkcnat Acet MeHumkMBbHT EAJ] e focTUrHa/MO 10 3aKJ/IIOUEHHETO, YE HE € Ha/IMIE ChIleCTBEHA
HECUTYPHOCT 3a JieiiHocTTa Ha PoH/1a, KoSTO 61 MOTJIa Ia MOPOJY 3HAUUTETHU CbMHEHUSI OTHOCHO
CMOCOGHOCTTA MY J1a MPOABJKY J]a QYHKIMOHHPA KATO AeUCTBALIO MPeANPHUSATHE, U CbOTBETHO, Ue
e YMeCTHO Jia U3roTBU (QUHAHCOBUS OTYET Ha 6a3a Ha MpPEeAIOJIOKEHHETO 3a JIeMCTBAIlo
NpeJnpusiTUe .

QOoHIBT € U3roTBUJI CBOsi GMHAHCOB OTYET 3a FOAMHATA, MpUKIIOYBaila Ha 31 nekemBpu 2021 r.,
Bb3 OCHOBa Ha NpeAIoJIO’KEHUETO, 4ye TOW e JeWCTBall0 NpeAnpHUsTHe, KOeTo IpejroJara
npo/b/DKaBaHe Ha HACcTosIAaTa CTONAHCKa JEHHOCT U peaiu3MpaHe Ha aKTUBUTE U YpeXAaHe Ha
MacCUBUTE B HOPMAJIHUS XOJ, HA HEeroBaTa JieMHocT. bbaemuTe ¢rHaHcoBU pe3ysnTaTd Ha PoHma
3aBUCAT OT MO-LIMPOKaTa UKOHOMUYECKA Cpe/ia, B KOSITO TOM OCBIIECTBSBA IeMHOCTTA CH.

®uHaHcoBUTe MporHo3u Ha Ekcnat Acet MeHWMKMBHT 32 PoH/ja 0Tpa3sBaT pe3y/ITaTUTE, KOUTO
PBKOBOZCTBOTO CYMTA 33 Hall-BepOATHH, Bb3 OCHOBA Ha MHPOPMALUATA, KOATO € Ha/IM4YHa KbM
JlaTaTa Ha o1 CBaHe Ha HACTOAIMSA GUHAHCOB O0TYeT. ToBa BK/II0OYBA IPUJIaraHeTo Ha 6e30nacHU
oT riiegHa Toyka Ha COVID-19 mpakTHUKH Ha paboTa v MPOMEHHU B Ta3apuTe.

3a /1a ce o1ieHH I'bBKaBOCTTA Ha POH/IA CIPSIMO TO-HEGJIArOMPUSI THU PE3YJITATH, 3 U3ITbJIHEHUETO
Ha MPOTHO3UTe Gellle HAaNPaBeH aHA/IM3 Ha YYBCTBUTENHOCTTA, 3a /Ia 0TPA3U Cepusl OT CLieHApPHH,
6a3upaHu Ha OCHOBHHUTE pUCKOBe 3a PoH/Ia U NepCIeKTUBUTE 3a CIa/i HA MKOHOMUKATA, B KOSITO
TOMH OCBILECTBSBA JeMHOCTTA CH.

Excnat Acet MennmxMbHT EA/] He o4yakBa JUPEKTHO 3HAYUTEHO Bb3/IEUCTBUE HA eNUJEMUSATA
ot COVID-19 BBpxy cBOUTE Omepauyyd U PUHAHCOBO CbCTOSIHUE. AKO eNUJeMHUsITa J0Befe [0
I'bJI60KA U MPOIb/DKATEHA CBETOBHA pellecHs], BoJellla /10 3HAaYMTeJIeH cnaj, Ha pUHAHCOBUTE
nasapH, ToBa MOKe /ia BJIOIIM NePCIEKTUBUTE 3a MPUXO/UTe U nedanouTe Ha PoHJla — KAKTO U Ha
BCSIKO JIPYTO JIPY>KECTBO B TO3U CEKTOP — B CPEHOCPOYEH IIJIaH.

[IpeacraBsanero Ha PonHpa (M3MepeHO Ype3 U3MEHEHHUETO HA MapaMeTbpa ,HeTHa CTOMHOCT Ha
aKTUBHUTE 33 e/HA aKLWs WM 32 e[JUH [Js1°) ce BJIMsie JUPEKTHO OT ABMKEHHUETO Ha LIeHUTE Ha
drHaHCOBUTE MHCTpPYMeHTU B nopTdeisa Ha PoHja. B TO3UM CMUCBA aKO CBeTOBHATa
WKOHOMHYECKA KpHU3a, Npefr3BUKaHa OT MepkuTe cpeuty COVID-19, nosivsie HeraTUBHO Ha
¢$rHaHCOBUTE a3apy M KOHKPETHO Ha MasapHUTe LieHW Ha MHCTPYMEeHTHUTe B NopTdeia Ha
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®oH/a, TOBA 11le Ce 0TPa3u HEraTUBHO W Ha pe/icTaBsiHeTO Ha PoH/1a. ToBa e U311s/10 a3apeH PUCK,
KOWTO e OIKCaH Ha/JIeXKHO B MpOCNeKTa HA GOH/Ja U He € OT ONepPaTUBEH WM U3BBHPENEH
xapakTep. BpemeBara pamka v /bJIGOYMHATA HA PUHAHCOBATA KPH3a, TOPOJieHa OT MEPKUTE CPeLty
COVID-19, He moraTr jga ObJaT MPOTHO3WPaHH. MoXKe Jla ce MPOTHO3WPa, Ye Ma3apHHUAT PUCK,
H“3MepeH KaTo BOJIATUJIHOCT B LIEHUTE Ha CBETOBHUTE GUHAHCOBY Ma3apy, 1ije ce MOBULIU. U3BbH
MOBULIABAHETO Ha NazapHusA pUcK cuTyanuaTa ¢ COVID-19 He ce oyakBa Jja UMa Jpyro OTpaKeHue
BBpXY ONlepaliuuTe U pesyaTatute Ha PoHja.

ExcmpemHu nazapHu 08udiceHust

[lasapHaTa 1jeHa Ha GUHAHCOBUTE UHCTPYMEHTH, B KOUTO € UHBecTHUpas POHIBT, MOXe Jia
BapHvpa Mopaju Bb3HUKHAJIM MPOMEHH B MKOHOMHMYECKAaTa U Ma3apHaTa Ccpejia, mapuyHaTa
MOJIMTUKA Ha IIeHTPaJHUTe GAaHKH, /leJIoBaTa aKTUBHOCT HA eMUTEHTHUTE, CEKTOPa, B KOUTO
onepvpa e€MHTEHThT WU TbPCEHETO U INpeAJaraHeTO Ha Ma3apa Ha LieHHH KHWka. B
omnpeze/ieHd MOMEHTH I[eHUTe Ha AsJ10BeTe Ha naszapa (poHjoBaTa 60pca) Morar Jia Bapupar
3HAUUTENHO. B ciyyalh Ha rosieMu JBWKEHHS HA IIeHHUTE KHIKA, BKJ. TOJIEMH JHEBHU
JBIDKEHUS, pecTaBsgsHeTo HA PoHJA MoXKe Jla Ce OTKJIOHU OT UHBECTULIMOHHUTE CH IIEJIU.
[IpeonienkaTa Ha PoH/a 1le Bapypa B pe3yJITAaT HAa MPOMsHA HA CTOMHOCTTA HA aKTUBUTE Ha
donpa.

JlukeudeH puck

Puck, cBbp3aH ¢ Bb3MOXKHOCTTA OT 3ary6y WJM MPOMYCHATH MOJI3U OT HAJIOKUTEJHU WU
NpPUHYAUTEJHU MNpPOJaKO6M HA aKTUBU IpPU HebJAronpuUsTHU Na3apHU YCJa0BUSA (KaTo
HalpuMep HUCKO TbpCeHe NPH HAJIWYHUETO Ha CBp'bXIpe/jlaraHe).

EmumupaHe u o6pamHu U3KynyeaHus

AKo nopbUKHTE 32 eMUTHPAHe U 06paTHO U3KYNyBaHe Ha /s1JI0Be ca M0JyYeHU K'bCHO U He
OTroBapsIT Ha U3uckBaHuATa B [IpocnekTta u [IpaBusata Ha PoHJa, e UMa 3aKbCHEHHE
MeX/ly BpeEMETO Ha IoJlaBaHe Ha MOpbYKaTa U JAEHCTBUTE/HATA JlaTa HA eMUTHPaHEe WU
o6paTHO U3KynyBaHe. Tak1Ba OTJ/IaraHuUs UM 3aKbCHEHHS MOTaT /1a I0BeIaT /10 HaMaJisiBaHe
Ha 6pos AsJI0Be UM CyMaTa Ha 0OpaTHUTE U3KYTyBaHHUSI.

TspaysaHe Ha pe2yaupaH na3ap

He chbliecTByBa CUTypHOCT, 4Ye 1ie 6b/ie MO bpKaHa ThPTroBUATA Ha AssioBeTe HA PoHAa,
WJIY Ye YCJIOBUSITA 3a [0NyCKaHe [0 ThProBUs HSAMA Ja ce mpoMeHsT. OCBeH TOBA ThbProBUsATa
Ha JAsyoBeTe Ha QOHJ0Ba 60opca Moxe Ja ObJe MpeycTaHOBeHa CIOpe] MpaBWjaTa Ha
CbOTBETHaTa 60pca mopajy NMasapHUTE YCAO0BUS U MHBECTUTOPUTE MOXe Ja He MOratT ja
npoJaBaT AsJI0BETE CH, IOKATO ThbProBUsiTa He 6'b/le Bb3CTAaHOBEHA.

HopmamuseeH puck

[IpocnekTbT HAa PoOHJA € U3rOTBEH B ChOTBETCTBHE C JEeWCTBAILUTE 3aKOHU M peryJaluu.
YnpaBasBaLoTo ApY*,eCcTBO U/Uau POHABT U HETOBUTE HHBECTULIMOHHU 1€/ U OJUTHUKHU
MOraT Ja O'bJaT 3acerHaTv OT ObJelld NMPOMEHU B 3aKOHUTe U peryaauuurte. HoBu wau
MoAMGULIMPAHU 3aKOHHU, MTpaBUJIa U peryyaauuu B bbarapus uiu EBponeiickus cbro3 Morat
Jla He MO3BOJISAIT UJIM YYBCTBUTEJHO /1a OTPAaHUYAT Bb3MOXKHOCTTA POHJBT /1a MHBECTHPA B
omnpe/JiesieHd MHCTPYMeHTH. Te CbI[0 MOXe /Jja Bb3NPENnsTCTBAT CKIIYBAHETO Ha JOTOBOPH C
onpesiesieHH TPeTH cTpaHU. ToBa MoXe Jia yBpeau croco6HocTTa Ha PoHAA Jla U3II'bJIHSABA
CbOTBETHUTE WHBECTHLHMOHHU LeJU U MOJUTUKHU. M3I'bJIHEHHETO Ha TaKMBa HOBU WJIH
MoAUGULIMPAHU 3aKOHH, paBUJa U peryJallii Moxe Jia JoBejie /10 YBeJMYeHe Ha BCUYKU
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WJIM HAKOW pa3xoju Ha PoHJA M MOXe JlJa HAIOXKHU NpecTpykTypupaHe Ha PoHja, ¢ 1en
Cna3BaHeTO HAa HOBUTe NMpaBuJia. TakoBa eBEeHTYAJHO MPECTPYKTYpPHUpPaHe MOXKe Jla BKJIIOYBA
pa3xoJu 3a MpecTpykTypupaHe. KoraTo nmpecTpyKTypupaHe He € Bb3MOXKHO, MOXe Jla ce
npuberHe KbM npekparsiBaHe Ha PoHga. AkTuBuUTe Ha PoHJa M PedepeHTHHUS HHIEKC
MOJIJ/IeXKaT Ha MPOMSHA B 3aKOHU WJIM PeTyJIallMi U /WK TaKaBa MPOMsHA MOXKe Jla Ce 0Tpa3u
Ha CTOWHOCTTA UM U/WJIY JUKBUJHOCTTA UM.

OnepayuoHeH puck

CBbp3aH e C Bb3MOXKHOCTTA /ja Ce pea/Iu3upaT 3aryoy nopajiv rpeliky ik HeChbBbpLIEHCTBA
B CHMCTeMaTa Ha OpraHM3alys, HeJl0CTaTbyHO KBaJuULMPaH NepcoHasl, He6G1aronprusaTHU
B'BHILHU CbOUTUS OT HepUHAHCOB XapaKTep, B T.4. IpaBeH PUCK.

Pegpepernmer uHdekc

[Ipy Hasm4yve Ha CbOUTHE, KoeTo 3acsAira MHAekca, Ha PoHJA MOXe Oa ce HaJOXKH Ja
peyCTaHOBH eMUTHPAHEeTO U 06paTHOTO U3KyNyBaHe Ha AsoBe. [Ipeonenkara Ha PoHza
CBbIIO MOXe Aa ObJe 3acerHara. [Ipu nmpojb/okaBamu npobdseMu ¢ UHgekca PoHABT 1e
npeAnpueMe CbOTBETHHU JeUCTBUSA, KOUTO MOTAT [ja HAMaJIAAT HeTHAaTa CTOMHOCT Ha aKTUBUTE
Ha ®onpa.

CucmemHu puckose

CHUCTEMHHTE PUCKOBE 3aBUCAT OT OOLIMTE KOJIeOaHHsI B UKOHOMUKATA U NTa3apuTe KaTo LsJI0.
CDOHI[']:T He MOXe [ia BJIudAe BbpXy CACTEMHUTE PHUCKOBE, HO ' OTYUTA U Ce C'b06pa3HBa C TAX.
PuckoBe, MOPOJIEHH OT MOJUTHYECKATa U MKOHOMHYECKaTa KOHIOHKTYpa, Ca Bb3MOXKHATa
HeCcTabWJIHOCT WJIM BOEHHU JeWcTBUSI B pervoHa. bejcTBusTa W aBapuuTe ca $akTopy,
YCJIOKHSIBAIlM BCSIKA CHCTeMa 3a yIpaBjieHHe Ha puckoBeTe. [lociecTBusATa ca TPYAHO
NpeABUAUMH, HO JOCT'BI'BT A0 MHPOPMALMSA U PUIaraHeTO Ha CUCTEMA 3a MPOTHO3UpPaHe U
IL[el‘/'ICTBI/IF[ B €KCTPEMHHU CUTYAallUU Ca Bb3MOXHHU HAYNHH 3d MUHUMHU3HPAHE HA OTPULATE/IHHUA
edexT.

Puckoe npogus u ynpasieHue Ha pucka

PuckoBusaT npodusn Ha $oHAA MOXKe JAa ce MPOMeHs caMo ¢ ojobpeHue Ha Komucusa 3a
¢duHaHCcOB HazA3op, oTpa3eHo B [IpocnekTa u [IpaBusata Ha ¢poHAa. PuckoBuaT npodus Ha
®onja npe3 oTYeTHUA NEPUOJ He e TpoMeHsiH. OCHOBHUTE PUCKOBE, CBbP3aHU C JIeHHOCTTa
Ha PoHja, ca noApo6HO onucaHu B [IpocnekTa, my6JMKyBaH Ha UHTEPHET CTpaHUIaTa Ha
YOpaB/siBalOTO [JpPy>KecTBO. PBKOBOJCTBOTO He OYakBa JApyr TUI PUCKOBE WJIU
HECUTYPHOCTH, Pa3JIMYHU OT HpejcTaBeHUTe B [IpocmekTa, Aa OKaKaT BJIUSIHHUE BBPXY
JeriHocTTa Ha PoHpa.

Cmpykmypa u npoyeHmHo cs0mHoweHue Ha 0CHO8HUMe nokasameu 3a deliHocmma
Cmpykmypa Ha akmusume u nacugume

CtpykTypa Ha akTuBUTe Ha POH/a e IpeicTaBeHa B a6COJIIOTHA CTOMHOCT M KaTO MPOLIEHT OT
0061110 aKTUBHUTE KbM Kpas Ha 2021 r.
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AKkTHBU Kbm 31.12.2021 . %

(B 1eBa)
[TapuyHU cpeacTBa 195518 | 100,00%
00110 aKTUBH 195518 | 100,00%

06musa pa3Mep Ha 3aab/KeHUSATa Ha PoHAA KbM Kpasg Ha 2021 roauHa e 366 JieBa, KOUTO
NpeACTaB/IsABAT 3ab/KeHUs KbM baHKaTa -/leno3uTap ¥ YpassaBaloTo aApykectso (Y/1).

IlacuBu KbMm 31.12.2021 1. %

(B 1eBa)
3agbnKeHe KbM B/l 200 0,10%
3agbpmKkeHue KbpM Y/ 166 0,09%
CTOHHOCT Ha 3a/Jb/LKEHUSATA 366 0,19%
06110 NaCMBH M COGCTBEH KanuTaJs 195518 | 100,00%

3agb/oKeHUATa KbM BaHKaTa -Zeno3uTap U YOpaBJisiBalllOTO APYKECTBO Ce HAYUC/ISBAT
eXXeZlHeBHO, CbIviacHo [IpaBusiaTa 3a oljeHKa Ha nopTdeisia Ha PoH/1a, KOUTO ca 0JJ06PEeHHU OT
K®H.

Pezysaimamu om detinHocmma

PasxoauTe 3a aeliHocTTa HAa POH/A ca MPeICTABEHH B C/elHATA Tab/IULIA:

Pa3xoau 3a aenHocTTa / B pasxoz, 2021 %

(B 1eBa)
Jpyru duHaHCOBU pa3xou 431 | 100,00%
061110 pa3xoau 431 | 100,00%

[Ipe3 2021 r. DoHABT HE € peasu3vpast NPUXOAHU.

PesyatatuTe oT AeliHocTTa Ha @oHja 3a 2021 ca mpeAcTaBeHU B cjeHaTa TabauIa :

2021

(B ;1eBa)

[Ipuxonu -
Pasxoau 431
HeTeH pe3yJTar - 3ary6a (431)

[Ipe3 oTyeTHUs NMepuo/, HIMA HACT'bIIMJIU BBTPEIIHU CbOUTHS, KOUTO Jla OKaXKAT BJIMSHUE
BBbPXY IeHHOCTTA U pe3yJITaTUTE Ha 60PCOBO TbPryBaHUs GpOHJI, KAKTO U Ha YIIPaBJIsIBAILOTO
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ZPYKeCTBO.

KaTo kosiekTHBHa UHBeCTHLIMOHHA cxeMa POHABT He MOKe Jla U3BbPILBA U He e U3BbpLIBaJ
C/leJIKU ChC CB'bP3aHU JIMLA, CboOpa3Ho orpaHuyeHusaTa Ha 3JJKUCATIKH.

CDOH,ZL']:T He € U3BBbPIIBAJI PEIO CACJIKU ITPE€3 OTYETHUA IEPHUOA.

OcHoBeH aknuoHep Ha Y/ ,ExkcnaTt Acet MeuupxMmbpHT EA/] e ,ExcriaT Kanmutan“ All. I[Ipes
OTYETHHUS IEPUOJ] HaMa MPOMsiHA B cbCTaBa Ha CbBeTa Ha JUPEKTOPHUTE Ha YIIpaBJ/isBalllOTO
JIPY?KECTBO.

KbMm 31.12.2021 r. ynpasasiBaly npeacTaB/asgBalld U 4yieHoBe Ha CbBeTa Ha [lupekTopuTe
jguna Ha Y/1 , Excnat Acetr MenumxkmbHT" EA/] ca:

1. Januen [lenos [loHyeB - U3nbHUTENIEH JUPEKTOP

2. Huxousaii BacusieB BacusieB - U3mbJIHUTE/IEH IUPEKTOP

3. Hukosna CumeoHoB AHkoB - [IpegcegaTten Ha C/l,

4. KoHcranTuHa Jlumutposa [lepresnoBa-Oxosniicka — Ynen Ha C/l
5. Haranus AatoHoBa TogopoBa - YseH Ha C/]

JpyxecTtBoTO ce npexcTtaJ/siBa oT JaHuen [leHoB JlonueB u Hukosaih BacusieB BacuieB -
3ae/[HO.

CnenHata WMHQOpMaLMs, HU3UCKyeMa CbrJAacHO 4. 39 oT 3akoH 3a CYETOBOJCTBOTO, €
HEeMpPUJIOKKMa 32 60PCOBO ThPryBaH GOHJ:

e 0OBJelLlo pa3BUTHe Ha NPeJNPUATHETO

e uHdopmMaLus no peja Ha 4. 247 ot T'bproBckus 3aKOH

JleicTBUATA B 00JIaCTTa HAa HAy4YHOHU3CJeJoBaTesCKaTa , pa3BOMHATA JIEHHOCT M
€K0JIOTUATA

vH$opManus 3a Npu061MBaHe Ha COGCTBEHH aKL MU

IJIaHMpaHa CTONaHCKa M0JIMTHKA IIpe3 cJe/BaliaTa rojuHa

OYaKBaHU UHBECTULMU U pa3BUTHE Ha NlepcoHaja

OYaKBaHUSAT J0X0/J OT UHBECTUILIMU U Pa3BUTHE Ha JIPY>KECTBOTO

NpPeACTOSILIM CEeJKU OT ChLIeCTBEHO 3HaYeHHe 3a IeHOCTTAa Ha JIPY»KeCTBOTO
KJIOHOBE Ha peJIpUATHETO

GOHABT He 0TTOBapsl HAa U3UCKBAHUATA Ha 4. 41 oT 3akoHa 3a C4eTOBOJCTBOTO U He
e 3aJ'bJIKEH Jla npejocTaBs HeQUHAHCOBA JeKaapalnus.

HHpopmayus 3a sucsiuju cv0ebHU, AOMUHUCMPAMUBHU UJAU apOumpaxicHu npouzeodcmaa,
Kacaewu 3a0s/124CeHUS UAU 83eMAHUS

PbKOBOJCTBOTO HAMa WHQOpMaANUs 3a ChIECTBYBAHETO HA MOJO0O0HW B3eMaHUsS HJIU
3a/I'bJI>KEHHUS.

Cosbumus caed damama Ha oOm4yemHusi nepuod

Ha 24.02.2022 r. 3anoyHa BoeHeH KOHQJIUKT Mexay Pycus u YkpaiiHa, KOUTO NpoAb/KaBa v
K'bM JlaTaTa Ha CbCTaBsiHE HA TO3W ¢uHAHCOB oTYeT. [Ipogb/rKkaBallaTa BOMHA U CBbpP3aHUATE
C Hed CaHKIUM Beye 0Ka3axa CepUO03HO BJMAHHE BbPXy CBETOBHaTa UKOHOMHUKA. OCHOBHUAT
edeKT e MOBUIIEHUETO Ha LIeHUTe Ha eHePrusiTa, 3bPHOTO, KAKTO U Ha OCHOBHUTE CYPOBHHH.
ToBa okasBa cepro3eH epeKT Bbpxy UHPIALUATA B IJ100a7eH Malab, KoATO ce MOBHILIABA
3HauuTesHO. Kpusara cb3/jaBa He61aroNpUsATHY YCJI0BUS 32 MKOHOMHUYeCKaTa aKTUBHOCT B
MOMEHT, KOTaTo LieHOBHS HAaTUCK e Bede BUCOK. LleHOBHTe IOKOBe 11je Ce YCeTAT B LeJIUS CBAT
Y BJaCTUTe TPsAOBa Ja ocUrypsAT ¢UCKasHA NOJKpena 3a 6eJHUTe JJOMaKUHCTBA, 32 KOUTO
XpaHaTa 1 ropyUBaTa CbCTaBJ/IsABAT [10-BUCOK s/ OT pasxojuTe. Te3n ¢pakTopH, KAKTO U CUJTHO

BJIOINIEHUAT CAHTUMEHT HaA IIa3apHUTE Yy4YaCTHULIHU 6u nopoanjJi HapaCTBaHE Ha
viii
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3a nepuoda, 3aebpweauy Ha 31.12.2021 a.

BOJIATUJIHOCTTA HA pUHAHCOBUTE Ma3apH. J'bJIrOCPOYHUTE MOCJIEIUIM OT KpU3aTa U HEHHOTO
3HaueHUe 06aye TPY/HO MOraT Aa 6'b/IaT OlleHEeHHU.

Bce nak MKOHOMHYECKOTO U GUHAHCOBO B'b3/IeCTBUE HA BOMHATA Ie 6'bJJaT HAl-roJIeMHU B
Pycusa u YkpaiiHa, ciegBady oT EC nmopaju cuiHaTa My 3aBUCMMOCT OT pPycKkus ras. Karto ce
MMa NpeABU/, Ta3u AUHAMUKA JO0PU CUJIHATa aMepUKaHCKa UKOHOMUKA 1ije U3MKTa 3a0aBsiHE,
a mno-ctporute GUHAHCOBU YCJOBHUS M MPOU3THUYALOTO OT TOBA Bb3JEUCTBUE BBPXY
JloBepreTo B OH3Heca, MOTPeOUTENUTE W  HUHBECTUTOPUTE  Lie  3aCHJAT
MaKpPOUKOHOMHYECKOTO Bb3/elCTBHE HA BOWHATA B CBETOBEH Mallab.

ToBa crbuTHE Ce npeneHdBa KaTO HEKOPUrHpallo, HACTbIKUJIO CJIed AaTaTa Ha faslaHca U
CBbOTBETHO, B HACTOAILINA (1)I/IHaHCOB OT4YEeT He Ca OTPAa3€HHW HUKAKBH KOpPEKIHH.

PbkoBoacTBOTO Ha Y/l EKcnaT AceT MeHUKMBHT CYUTA, Ye BOMHATa HSMA Jja OKaXKe ToJIsM
epeKT Ha OM3Heca Ha KOMIAHMATA, Mopaau $akra, ye TS He pa3BHBa OH3HEC B PETrHOHa,
3acerHat oT KOHQJMKTA. [loTeHIIMaTHUTE KOCBEHU PUCKOBE OT BOMHATa 06aue ce ynpaBJisBaT
AKTUBHO. MHBECTUIMMTE Ha yNpaBjsBaHUTe GOHAOBe U MOPTPENJU OTUMTAT HAITBJIHO
cUTyauusiTa c BoilHara B YkpalHa. [lopTdeitsuTe ca HHBECTHUPAHU MO-HUCKO PUCKOBO OT
0OMKHOBEHO, a YaCT OT Na3apHUTE PHUCKOBE ca Xe/PKUPAHU MOCPeACTBOM HHCTPYMEHTHU 3a
HaMaJIsiBaHe Ha MHBECTULIMOHHUSA pUCK. busHechT Ha Y/| ExcriaT AceT MeHUPKMBHT HAMA
HUKaKBa JIMpPEKTHa CBbP3aHOCT C YKpakHa u Pycusi - He mpepJsiara NpoAyKTH, KOUTO ca
6a3vpaHu Ha Ta3W NasapH, HAMa 0pUCH U IbLIePHU NPEeANIPUATHS TSAM, HAMA OU3HEC BP'b3KU
C KOMIIAQHHUM U KJIMEHTH OT Te3d CTpaHU. [loTeHIMa/HUTE PUCKOBE 3a OM3HECAa HU Ca OT
BBb3MOXHHUS HHAUpPEKTeH edeKT OT BOHHATa, OCHOBHO 4Ype3 ClaZ0oBe Ha IEHWTEe Ha
r7106a/JHUTE aKLUU U 06JIUTal |, KOETO eBeHTYaJJIHO 61 [J0BEJIO 10 OTJIUB Ha HAlIW KJIUEHTH.

Hama gpyru cb6uTHus cief, JaTata Ha OTYETHHUs MePHOJ, U3UCKBAIIM KOPEKIUH WJIH
OTOBECTSIBaHE B rOAUIIHUSA PUHAHCOB 0T4YeT Ha POH/A, KOUTO ca ce CIYYUJIH 3a TepUoja OT
OTYeTHAaTa /AaTa /|0 JaTaTa, Korato To3u pUHAHCOB OTYET € 0Jj00peH 3a u3AaBaHe oT CbBeTa
Ha IUPEKTOpUTE Ha YTIPaBJISABALOTO APY>KECTBO.

Jata: 25.03.2022 .

Hwukonan Bacunes NIKOLAY ~ Ditalysancdty

NIKOLAY VASSILEV
VASSILEV VASSILEV
MN3nbnHUTENeH ANpekTop VASSILEV  Tremmos

18:33:25 +03'00"

Aatunen [lonyes Daniel Penoy 27ymsrone

M3nbnHUTENeH aMpeKkTop Donchev %3
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JEKJIAPAIIMA 3A KOPIIOPATUBHO YIIPABJIEHUE

HaCTOHH_IaTa A€eKJlapallud € U3roTB€HAd HAa OCHOBAHHE 41.40 oT 3aK0OHa 3a C4eTOoBO/JACTBO,
CbIJIaCHO U3WCKBAaHUsTA Ha 3aKOHa 3a HY6J'[I/I‘-IHO npejgJiaraHe Ha H€HHHW KHHXXa

06U MOJIOKEHHUS

Bopr AU Yarpa OCUTC BT® (donja) e akTUBHO yIpaBJisiBaH POH/[I , KOUTO HIMa 060CO6€eH
6eHuyMapk. [leiiHocTTa Ha PoH/Ia 06XBallla U3/iaBaHe U NpoAAX6a Ha AsJI0Be, TPe[OCTABSILH
e/IHaKBU IpaBa Ha TEXHUTe NpUTexaTeau. bposart asnoe Ha PoHJa ce MpOMeHs B 3aBUCUMOCT
OoT o6emMa WU3BBPIIEHU NPOJAAKOU M 006paTHO U3KyNyBaHe Ha JsjoBe. CbrJacHO
JlombJIHUTEIHUTE pa3nopeZiOM Ha 3aKOHA 3a CYETOBOJCTBOTO Ce SBSIBA MpeJIpPUATHE OT
ob1lecTBeH UHTepec. B ToBa cu kayectBo PoHAA MpeAcTaBs HACTOSLATA AeKJaapanus 3a
KOPIOPATUBHO yIIpaBJeHHE KaTO YacT OT IoJUIIHaTa GUHAHCOBA OTYETHOCT.

@oHABT ce opraHusupa M yIpaBJjsBa OT YopasiasBawo JpyxecTBo Exkcnat Acert
MennmxmbaT EAJl (V). llpu ynpaBsenuetro Ha poHzAa ce cna3pat [IpocnekTa U BCUYKH
npaBusa Ha PoH/Aa, KAKTO U BCUYKHU [paBuUJIa, NOJUTUKU U BbTPEUIHU pa3nopeou Ha Y/,
KakTo U Koziekca 3a KopnopaTHUBHO yIpaBJieHUe oA00peH oT npeacedartess Ha KOH. ®onja
He NpUTeXaBa COOCTBEHU a[MUHUCTPATUBHHU, yIPAaBUTEJNHU U HAJ30pHU opraHu. PoHja e
peructpupaH B Peructsp ByscrtaT kbM AreHuusaTa MO BIOUCBaHUATA ¢ bysncrat kop
177536766. AnpechT Ha ynpaBJseHde Ha QoHza U YnpaBasaBauoTo ApyxecTtBo e Codus, TTK
1000, yn. ,['eopru C. PakoBcku“ 96A.

OCHOBHM XapaKTepPHCTHKHU Ha CUCTEMHUTE 3a BbTPELIeH KOHTPOJI M yIIpaBJIeHHE Ha
pucKa

CuctemaTa 3a BbTpelleH KOHTpPoJ mpujaraHa oT EkcnaT AceT MeHMIKMBHT INpu
ynpaBJsieHreTo Ha PoH/ia BK/IIOYBA CIeIHUTE KOMITIOHEHTH:

e KoumposHa cpeda ob6xBalla C/leJHUTe eJleMEHTH — OpraHU3allMOHHA CTPYKTYpa,
B'b3J/IaraHe Ha IPAaBOMOIIMS U OTTOBOPHOCTH, aHTQXKMMEHTH Ha JIMLjaTa, HATOBapeH!
C 06L0TO ynpaBJieHUe, aHTAKUMEHT 32 KOMIIeTEHTHOCT, MOJUTHUKU U NPAKTHKH,
CBbP3aHU C YOBELIKUTe pecypcH, usocodust 1 onepaTUBEH CTUJI Ha PBKOBOJCTBO,
LIlEHHOCTH ¥ eTUYHO NIOBeJleHUe

e (OyeHka Ha puckogeme - [lpu ynpaBseHreTo Ha PoHJ|a YIPaBIIsABAIIOTO APY>KECTBO
M3M0JI3Ba CTPOTO ONpeiesieHH IUMUTH, onrcany B [IpaBusara u [IpocnekTa Ha poHa

o  UngopmayuonHa cucmema - UHpopMaLiMOHHATA CUCTEMA BB Bpb3Ka C QUHAHCOBOTO
oTuuTaHe Ha PoHJa ciefBa /a ce pasrjex/ia KaTo CbBKYMHOCT OT BCUYKH MPaBUJIA,
npolecy u npoueaypy Ha PoHza u Ha Y/

o KoHmpoaHnu Odetinocmu - OcbliecTBIBaHETO Ha eQeKTHBEH KOHTPOJ BbPXY
M3roTBSIHETO Ha (QUHAHCOBUM oTyeTH Ha QPOHJAQ, € eJUH OT NPHUOPUTETHUTE HaA
PBKOBOACTBOTO Ha Y/I.

e Tekyuo Hab.t0deHue Ha KoHmpoiume - Ha HUBO ynpaBJIsiBalLLo JPY>KECTBO € 060c06eH
OTAesl BbTpelieH KOHTPOJ M HOPMAaTHBHO CbOTBETCTBHUE, KOHWTO OCBILECTBSIBA
npersieid Ha JeWHOCTTa, TEKYyLM U MNepUOJUYHM Iperjejd Ha cUcTeMaTa M
npouecuTe. [I[poBepkUTe OT CTpaHa Ha BBTPELIHHUS KOHTPOJ Ca HACOUYEHU KbM
yCTAaHOBsIBaHE ClIa3BaHETO Ha 3aKOHOBHUTE U BbTPEIIHU NMPABUJIA U TPOLEAYPH.
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UHdopmanusa no wieH 10, naparpad 1, 6yksu "B", "r", "e", "3" u "u" ot /lupeKTuUBa
2004/25/EO Ha EBponeiickus napsiaMmeHT U Ha CbBeTa oT 21 anpusi 2004 r. OTHOCHO
npejJjioKeHUATa 3a NOorTbIaHe

e Ungopmayusa no 6. 8) - 3HAYUMU NpeKU UAU KOCBEHU AKYUOHEpHU y4dacmus

(8KAIOHUMENHO KOCBEHU AKYUOHEepHU Y4acmus 4pe3 NupamudaiHu cmpykmypu u
Kp®CMOCAHU aKYUOHEpHU yvacmus) no cmucesa Ha 4jaeH 85 om Jupekmusa
2001/34/E0:
[Ipe3 oTyeTHUs nepuoy PoHja He e moJiyyaBasa yBeJOMJEeHUs 3a NPULOOUTH WU
NpoJaJieHu NPSAKO WM 4Ype3 MOCPEJHUIM J[sJ0Be, OTTOBAPSIIM HAa KPUTEPUUTE
nocoyeHu B wi. 89, map. 1 ot [JupektuBa 2001/34/EO, cBbp3aHU C NPOMEHU B
NpUTeXXaBaHU IpaBa Ha rJac.

e  Ungopmayusa no 6. 2) - npumexcameaume Ha 8CUYKU YEHHU KHUNMCA CBC CNeyuaaHu
npasa Ha KOHMpPOJ/1 U Onucadue Ha me3u npasa - HsMa akIIMOHEPH CbC CleLUATHU
KOHTPOJIHU [TpaBa.

o Ungopmayus no 6. e) - BCUYKU 02pAHUYEHUS 8BPXY NPABAMA HA 214C, KAMO HAnNpUMep
02paHUYeHUsl 8BPXY Npasama HA 244c HA npumedxcamesaume HaA onpedesieH NPOYeHm
uau 6poti 2nacoee, KpaliHu cpokKose 3d ynpaxcHsI8aHe Ha NPA8amad Ha 21dac UAu cucmemu,
nocpedcmeom koumo upe3 cempydHuuecmeo c¢ dpyxcecmeomo PuHaHcogume hpasd,
npedocmaseHu HA YeHHUmMe KHU#cd, ca omdeseHU om npumexcasaHemo Ha YeHHume
KHUd#ca -- HaAMa orpaHWYeHUs BbPXY NpaBaTa Ha IJac BbPXY Js/0BeE.

e Ungopmayus no 6. 3) - npaguaama, ¢ KOUMO ce pe2yupa Ha3HaA4a8aHemo Uau cCMIHama
Ha Y/1eH08€e HA CBBema U 8HACSIHEMO HA U3MEHeHUsl 8 yupedumeHus 002080p
®oHpa HAAMa cO6CTBEHU yIIpaBUTENHU opraHy. PoHA'BT € OpraHU3upaH U ypaBJisiBaH
ot Y/l EkcnaT AceT MeHUI>KM'BHT.

e  Ungopmayusa no 6. u) - npagomowussma Ha 4/j1eHoeeme HaA cv8ema, U No-cneyuasaHo
npasomo da ce emumupam uau UsKynyeam o6pamHo akyuul.
@oHABT MOXe [ja U3/laBa U U3KyIlyBa 06paTHO JAJ0Be Ha eXXeJJHeBHA 6a3a ChbIJIaCHO
[IpaBusiara u [Ipocnekra.

Jara: 25.03.2022 r.

HukoJaii BacuieB oAy NG VALY
W3nbiHUTE/IEH UPEKTOD VASSILEV 5351 10300
Jlanuen JloHyeB Daniel PENOV panet venm onehey

Date: 2022.03.29
Donchev 18:35:19 +03'00'

W3nmbaHUTeENEH AHUPEKTOp
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HH®POPMAILIUA OTHOCHO ITOJIMTUKATA 3A Bb3HAT'PAXK/JIEHUA
CbriacHo wi. 73, T. 6 ot Hapea6a Ne 44

1. HWudopmanus mo 4. 73, T. 6, 6ykBa ,a“

0611 pa3Mep Ha [locTossHHU [IpoMeHIMBU Bpou
B'b3HarpakJAeHUsATa 3a Bb3HarpakJeHus Bb3HarpaXkJAeHUs noJy4yarteJsy
¢uHaHcoBaTta 2021 T.
1373 738 n8B. 1174 789 xB. 198 949 sB. 19

2. HWuadopmauus no uui. 73, T. 6, 6yksa 6"

Kareropuu ciayxutenu Cyma Ha
Bb3HarpaxxJeHUsaTa

i YnenoBe Ha CbBeTa Ha /JlupekTopuTe U 850 378 uB.
CJIY>KUTEJIM Ha PBKOBOAHHU JPBKHOCTH

ii CnyxuTenu, 4UATO JeWHOCT € CBbp3aHa C -
1IoeMaHe Ha PUCKOBe

iii Coy>kuteJy, U3I'bJIHABALIN KOHTPOJIHU 75 540 sB.
yHKIUH

iv Jpyru ciayxuTesy, YMUTO Bb3HArpaXKJAeHus ca 271508 xB.

CbU3MEPUMHM C  Bb3HarpaxkJeHusTa  Ha
CAYXKUTEJNUTe MO0 TOYKM i) W ii) U 4YUHUTO
JIeMHOCTH OKa3BaT BJIMSIHUE BbPXY PUCKOBUS
npodus Ha ,Excnat AceT MeHumxMbHT" EAJl 1
BbPXY PUCKOBHSI NPOQUI HA YIIPAB/ISIBAHUTE OT
HEro KOJIEKTUBHU HHBECTULIMOHHU CXEMHU

06110 1197 426 nB.

3. HWadopmanwms no 4t 73, T. 6, 6yKkBa ,B“

Bb3Harpax/eHusiTa Ha CAYKUTeJWTe Mo OykBa ,6“ 6UBAT MOCTOSHHU U MPOMEHJIMBH.
[IpoMeH/IMBUTE Bb3HATPaXKJEHUS Ca TPAJULIMOHHUTE Bb3HArPaXK/JeHUs KaTO BEJIMK/AEHCKU U
KoJIeJHU J00aBKM, TpHUHaJeceTa U 4YeTHpPUHaJeceTa paboTHA 3amjaTa, KakKTo U Jpyru
JIOI'bJIHUTEJIHU Bb3HArpaXKJ|eHHs, KOUTO ca QUKCHPAHU U OTPeZiesIieMH ChIIaCHO KPUTEPUHU
B TPy/ZloBUTE 0oroBopH U Kosekca Ha Tpyaa.

[TocTOSTHHUTE ¥ TPOMEHJIMBY Bb3HATPAXKEHUS 3a PA3/IMYHUTE KATETOPUH CIYKUTEJIU Ce
OnpesiesIAT KaKTo C/e/iBa:

v 3a uneHoBeTe Ha CbBeTa Ha JIJUPEKTOPUTE — C pellieHHe Ha eJHOJIMYHHUsI COOCTBEHUK

Ha KaluTaJla;

v’ 3a BCUYKH OCTaHAJIM CJIYXKUTENN — OT UBIIbJIHUTENHUS JUPEKTOP.

[Ipy omnpefesssHe Ha TMOCTOSSHHOTO Bb3HAarpaxkaeHHe ce cJeJBa MNPUHLMNA 3a
KOHKYPEHTHOCT Ha Ma3apa Ha Tpy/ia U ce Cbo6passiBaT HYXXJUTe OT NMPUBJHWYaHEe Ha 06pe
KBaJMPUIIMPAHU U aIeKBATHO 3allJIaTEHU CIYKUTEJH.

4. HWudopmanusd no 4. 73, T. 6, 6ykBa ,r*

B pesysarar oT nperseaute no 4i. 108, an. 5 u an. 6 or 3JKUCAINKHU Y/ ,ExkcnaTt Acer
MenupxMbHT EAJl KOHCTaTHpa, 4ye HAMA U3BBbPIIEHU HEPEJAHOCTH M IOJMTHKATa 3a
B'b3HArpak/IeHUATA € Clla3eHa.

Xii
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5. Hadbopmanwms no 41 73, T. 6, 6ykBa ,a°

[loruTukaTa 3a Bb3HArpaXkAeHusiTa e paspaboreHa oT CbBeTa Ha JAUPEKTOpPUTE B
CbTpyAHUYeCcTBO cbe CaykbaTa 3a BbTpelleH KOHTPOJI U e IpueTa ¢ Pentenue Ha ChBeTa Ha
nupektopute Ha ,Excmat Acet MenumxmbHT  EAJ| orT 19.12.2016 r. [IpoMeHuTe Ha
MOJINTUKATA ce pa3paboTBaT U NpUeMaAT Mo cblus ped. [losuTrkaTa e u3MeHeHa ¢ PellleHue
Ha CbBeTa Ha JupektopuTe Ha ,EkcrnaT Acet MenumxkmMbHT” EAJl N2 336 ot 30.09.2020 r. 1
n3MeHeHa ¢ PemmeHure Ha CbBeTa Ha JupeKTopuTe Ha ,EkcnaTt AceT MeHupxkMbHT” EA/Jl N2 349
oT 10.03.2021 .

['openocodyeHuTe cyMU ca Hauuc/aeHU npe3 puHaHcoBaTa 2021 rojgrHa 3a cMeTKa Ha Y/|
sExcnaT Acetr Menu/pKMBHT EA/l, He ca 3a cMeTKa Ha yNpaBJ/siBaHUTE OT HEro KOJIEKTUBHU
WHBECTHLIMOHHHU CXEMH M He ca 06B'bP3aHU C Pe3yJITaTUTE OT AEHWHOCTTA UM.

JlaTta: 25.03.2022 r.

Huxkousaii Bacuies NIKOLAY - B Assie
VASSILEV VASSILEV
N3nbJHUTeIeH JUPEKTOP VASSILEV Date: 2022.03.29

18:35:54 +03'00"

Digitally signed by

ﬂaHI/Ie.f[ Z[OHLIeB Daniel Penoy DarielPenov

nche
Donchev Date: 20220329

W3mbJHUTENEH JUPEKTOP
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OTYeT 32 BCeO6GXBATHHSA AOXO0/,

3a nepuoja, 3apbpiuBail Ha 31 gekemBpu 2021

B xus50u sesa beaescka 02.11.2021 -

31.12.2021
OnepaTHUBHHU pasxoiu 4 (1)
OnepaTHBHa 3ary6a 3a mepuo/a (1)
Pasxoau 3a gjanbiu 9 -
3ary6a 3a nepuoja (1)
Jpyr Bceob6XBaTEH JOXO[ -
061110 BCe06XBaTEH J0X0J, 3a Mepuoaa (1)

HeTeH goxoa Ha g1

HeTna 3ary6a Ha zs.1 (B JieBa) 8 (0.043)

Jara: 25.03.2022 .

@®UHAHCOBUAT OTYET € OA00peH 3a u3JZaBaHe C pelneHue HA CbBeTa HAa AUPEKTOPUTE HA
YnpasasBaioTto JpyxectBo ot 25.03.2022 .

BenexxkuTe oT cTpaHuiia 18 go ctpaHuna 41 ca HepaszeJ/iHa 4acT OT TOAMITHUSA GUHAHCOB
OTYeT.

Oo6pusu: CbcTaBuTeN:
Huxkonaii Bacunes DIKOLAY  Biateis Tarsina Jlazaposa TaTvae S
VASSILEV SSLEY BOZHANOVA [
W3I'bJIHUTE/IEH JUPEKTOP  VASSILEV s oo [1aBeH CYETOBOJUTEN  tAzova fimize
Januen JloH4yeB Daniel ~ Dotalsineaty
Penov Donchev
U3mb/IHUTE/IEH JUPEKTOP Donchey | Daeiinas

®uUHAHCOB OTYET, BbPXY KOUTO 0JUTOPCKO ApyxecTBo ,KpecTbH BysiMap - ®unancos Ogut"
00/] c peructpanoHeH HoMep 119 e u3gano oAUTOPCKU A0oKAa[ € AaTa 29 mapT 2022 1.

Bsapa I[lerposa Kykosa Vyara Petrova St sonedby Besmmyka CToOssHOBA MapKOBa veucrka sy
STOYANOVA wrscoun

PerucrpupaH oJuTOp Kukova o552 10300 [Ipokypuct MARKOVA 53
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Bopz AU Ynmpa OCUTC BT®

ex patca pita I ®duHaHcos omyem

3a nepuoda, 3aebpweauy Ha 31.12.2021 a.

OT4eT 3a (l)I/IHaHCOBOTO CbCTOAHUE

KbM 31.12.2021T.

B xus50u sesa besaescka KBbM
31.12.2021

AKTHBH

[Tapy4HU cpeficTBa U EKBUBAJIEHTHU 5 196

0610 aKTUBH 196

CoO6CTBEH KanuTaJ U IaCuBU
CobCcTBeH KaluTasl

OcHOBeH KanuTaa 196
HaTpymnaHu 3ary6u (1)
06110 CO6CTBEH KamUTaJl 7 195
IMacuBu

TBproecku U Apyry 3abIKEHUA 1
06110 NacUBH 1
06110 CO6CTBEH KaNMUTaJ M NaCUBHU 196

Jara: 25.03.2022 .

®UHAHCOBUAT OTYET € 0J00peH 3a u3ZaBaHe ¢ pelleHWe Ha CbBeTa Ha AUPEKTOPUTE Ha
YnpasasBawoTo JpyxectBo oT 25.03.2022 1.

Benexxkute oT cTpaHunia 18 go ctpanuna 41 ca HepaszeiHa 4acT OT TOAUITHUA GUHAHCOB
OTYET.

Opo6puu: CbcTraBuTed:
Hukouait Bacuies VAR i TarsHa JlazapoBa TATYANA Dot

e BOZHANOVA iszseoun
WUsmbaHuTeNeH gupektop M ['J1aBEH CUETOBOAMUTEI  |azarova O e
Januen JloHyeB Daniel Penoy S22,

Donchev &

W3nbaHUTENIEH IUPEKTOP
®UHAHCOB OTYET, BbPXY KOUTO 0AUTOPCKO JpyxecTBo ,KpecTbH BysiMap - ®unancos Ogut*
00/] c peructpanuoHeH HoMep 119 e u3gano oAUTOPCKU AOKAAA € AaTa 29 mapt 2022 1.

Bsapa IleTpoBa KyKOBa  vVyara Petrova Jo anedby vyara Besinuka CtosgsHoBa MapkoBa ity sgne by

Petrova Kukova VELICHKA  veLicHKA
Date: 2022.03.29 19:56:00 STOYANOVA

Kukova B STOYANOV  5kova
PeructpupaH oguTop o MpokypucT A

:49:16 +03'00"
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Bopz AU Ynmpa OCUTC BT®

ex patca pita I ®duHaHcos omyem

3a nepuoda, 3aebpweauy Ha 31.12.2021 a.
OTyerT 3a IIPOMEHHUTE B COOGCTBEHUA KamUTaJI

3a nepuoja, 3apbpiuBaiy Ha 31 gekemBpu 2021

B xuna0u sesa Beaescka OcHOBEH Meyan6u 06110
KanuTaJa U 3aryou

Ha 02 HoemBpHu 2021 . - - .
Jpyr BceoGXBaTeH J0X0/,

3ary6a 3a nepuoja - (1) 1)
061110 BCeoGXBaTeH J0XO0/ - @9)] €3]

BHOCKM OT U pasnpejeieHUA

K'BbM COGCTBEHUIIUTE

N3paBaHe Ha HOBU Js1J1I0BE 196 - 196
06110 BHOCKH OT U

pasnpejesieHus] KbM

COGCTBEHUIIUTE 196 - 196
Ha 31 gekemBpu 2021 . 7 196 (1) 195

Jara: 25.03.2022 .

®UHAHCOBUAT OTYET € 0J00peH 3a u3ZaBaHe ¢ pelleHWe Ha CbBeTa Ha AUPEKTOPUTE Ha
YnpasasBawoTo JpyxectBo oT 25.03.2022 1.

Benexxkute oT cTpanuna 18 go crpanuna 41 ca HepaszesiHa 4acT OT TOAUITHNUA GUHAHCOB
OTYET.

Opo6puu: CbcTraBuTed:

Hukonaii Bacusen NKOLAY [ ooty Tarsna JlazapoBa TAVANA | e
UBI'bHUTEIeH AUPEKTOp  vasiey S [JIaBEH CYETOBOJIUTEJT ALAZAROVAT: G
Aannen [lonies Daniel Penov 302

W3nbyHATEJIEH JUPEKTOP Donchev 3ottt

®UHAHCOB OTYET, BbPXY KOUTO 0AUTOPCKO JpyxecTBo ,KpecTbH BysiMap - ®unancos Ogut"
00/] c peructpanuoHeH HoMep 119 e u3gano oAUTOPCKU AoKAa € AaTa 29 mapt 2022 1.

Bsipa [letpoBa KykoBa Vyara Petrova uyarperovs koo Besnuka CTositHoBa MapkoBa

Kukova Date: 2022.03.29 VELICHKA  vilichia

PeruvctpupaH oJuTOp 195623 40300 [Ipokypuct s

18:49:48 +0300°
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HBT® Exkcnam Nond

expatca pita I ®duHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2021 a.
OTyeT 3a MMAapUIHHUTE NOTONH

3a nepuoja, 3apbpiuBauy Ha 31 gekemBpu 2021

B xusadu sesa beaesicka 02.11.2021 -
31.12.2021

MAPUYHM MOTOLY OT ONEPATUBA JIEMHOCT
[lnalmaHus KbM KOHTPAreHTH 3a onepaTUBHA JeNHOCT -
HeTHu napu4HM NOTOLM OT ONlepaTHBHA JEeNUHOCT -

MAPUYHM MOTOLU OT PUHAHCOBA JEWHOCT
[locTbNIEHHS OT eMUTUpPAHE Ha JsJI0OBe 196
HeTHu napuy4Hu notonu ot $uHaAHCOBA AEHHOCT 196

HeTHO Hamaneﬂne/yBeﬂnqune Ha MapU4YHUTE

CpeACTBA U NAaPpUYHUTE eKBUBAJIEHTHU 196
[lapyyHM cpefacTBa M NApPUYHU  €KBUBAJEHTH Ha

02.11.2021 -
IlapyyHu cpeAcTBA U MNAapU4YHU €KBHBAJEHTH Ha 5

31.12.2021 196

Jara: 25.03.2022 .

QOUHAHCOBUAT OTYET € 0Jl00peH 3a u3JaBaHe C pelleHWe Ha CbBeTa Ha AUPEKTOPUTE HA
YnpasasBawoTo JpyxectBo ot 25.03.2022 .

Benexkute oT cTpaHuIia 18 go ctpanuna 41 ca HepasaesiHa 4acT OT rOUINHUAS GUHAHCOB
OTYeT.

Opob6puu: CbcTraBuTed:

Digitally signed by

Tardgua f[asapoBa TATYANA  TATvANA

BOZHANOVA [orbo/

[s1aBeH cueToBOAUTEN — “WAROA e

HuxkoJsait BacuneB NIKOLAY

VASSILEV

UsnbianuTeseH /lupekTop vAssiLEv

a0

Hanues /lonuyeB Daniel  istalysignedby

Daniel Penov

UsnbinuTeseH JlupekTop Penov  [looncher 1

Donchev 154236 10300

@DUHAHCOB OTYET, BbPXY KOUTO 0AUTOPCKO JpyxecTBO ,KpecTbH BysMap - ®uHaHcoB Ogut"
00/l c peructpanmoHeH HoMep 119 e U3gano oAUTOPCKU JOKAA[ € AaTa 29 mapT 2022 1.

Bapa IletpoBa KykoBa ., petrova el soness Besnmuka CTossHOBa MapkoBa |\ sousoa
ara Petrova Kukova VELICHKA
Peructpupan ogurtop Kukova Dater 20220329 [Ipoxypuct STOYANOV S

A MARKOVA Date: 2022.03.29
18:

50:11+03'00'
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HBT® Exkcnam Nond

expatca pita I ®duHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2021 a.

BeJie’XKH KbM IroAUIIHUSA (l)PlHaHCOB oT4yeT

1. CraTyT u IpegMeT Ha AeHHOCT

Bopr AW Yarpa KOCUTC BT® (,PoHabT*) € 60pcOBO ThpryBaH GOHJA OpraHU3UpaH M
ymopaBjsiBaH oOT YmpajsBamo JapyxectBo ,Ekcmat Acer MeHumKkMBbHT EA/]
(,YnpaBisBawoTro apyxectBo“). QoHABT e peructpupaH B Peructvp bByscraT KbM
AreHnusiTa o BNMCBaHUsATa ¢ ByscraT ko HoMep 177536766. AfpechT Ha ynpaBJjieHHe Ha
®oHga v YupasassaioTo apyxectBo e Coous, 1K 1000, ya. ,I'eopru C. PakoBcku“ 96A.

Bopr AU Yatpa JOCUTC BT® e akTuBHO ynpaBJisiBad GpoH/], KOUTO HIMa 060c06eH GeHIMapK.

JeiiHocTTa Ha PoHja ob6xBallla M3JaBaHe U NpoAaxx6ba Ha AA/10Be, IPeAOCTaBAILM eJHAKBU
IpaBa Ha TEXHUTeE NMpUTexaTes d. bpoar asnoBe Ha PoHja ce MpoMeHs B 3aBUCHMOCT OT
06eMa U3BbPILEHU MPOIAKOU U 06PaTHO U3KYIyBaHEe Ha JISIJIOBE.

,Z[HIIOBETE Ha cDOH,E[EI MoOrar aa 6'bﬂaT O6paTHO HU3KYyII€eHH! IIPpU XKeJIaHHE Ha UHBECTUTOPHTE.

Tbit kaTo PoHJa HAMA COOGCTBEHM YNpaBUTEJHM OPraHu, JiMLaTa HaTOBapeHU C 06LI0TO
ynpaBjieHue Ha Ponja ca uyseHoBeTe Ha CbBeTa Ha JUPEKTOPUTE Ha yNpaBJsBalLOTO
JPY>KeCTBO.

2. ba3sa 3a u3rorBsiHe

(a) U3saBeHueE 3a CLOTBETCTBUE

@®uHaHCOBUAT oT4YeT Ha POH/A € U3TOTBEH B ChOTBETCTBUE C MeXAYHAPOJHUTE CTAaHAAPTH
3a GUHAHCOBO OTYHUTAaHe, NpueTu oT EBponetickus cbios (,MCPO, npuetu ot EC*). OTyeTHaTa
pamka ,MC®O, npuetu oT EC” mo chliecTBo e onpee/ieHaTa HallMOHa/IHA CUETOBOHA 6a3a
MCC, npuetu oT EC, persaMeHTHpaHu CbC 3aKOHA 32 CYETOBO/ICTBOTO U JleUHUPAHU B T. 8
OT HeroBUTe JOTbJHUTENHU Pa3Mope/OU.

@oHABT He e NpeJloCTaBUJ CpaBHUTeJHA MHPOpMaLMsA, Thil KaTO e perucrpupad Ha 02
HoeMBpH 2021 T.

HOBI/IL[I/II/ITe B OTYETA 3a (l)I/IHaHCOBOTO CbCTOAHUE Ca TIPEACTABEHHU 110 CTEIIE€H Ha IMKBUAHOCT.
HaCTOHI.LlI/IHT (1)I/IHaHCOB OT4YeT € HU3rOTBEH CbIJIACHO METOJda Ha HUCTOpHUYEeCKaTa LeHa, C
HN3KJIIOYEHHE Ha Cl)I/IHaHCOBI/ITe dKTHUBH, OTYUTAHU 110 ClipaBeaJINBa CTOMHOCT B Ievyayjdou U
3ary61/1, KOHWTO Ce OLl€eHABAT 110 ClipaBeJiMBa CTOMHOCT.

(6) dyHkuMoHa/IHA BaJIyTa U Ba/IyTa Ha peACTaBsAHEe

JsnoBete Ha PoHa ce U3/1aBaT B JIEBA, HETHATa CTOMHOCT Ha aKTUBUTE Ha /IMH 511 U lleHaTa
Ha 06paTHOTO U3KyNyBaHe Ce U3YHC/SBAT B JIEBA, TOPAJIN Ta3u NMpUYMHA GYHKIIMOHATHATA
BasyTa Ha PoH/a e JieBa.

To3u ¢uHaHCOB oT4YeT e mpejcTaBeH B Obarapcku JeBa (BGN). lsnata ¢uHaHcoBa
uHdopMauus, npecTaBeHa B JIeBa e 3aKp’bIJIeHa [JI0 XUJIs/a, 0CBEH KOraTo e IOCOYeHO APYTo.

Ot 1 ssnyapu 1999 roamHa 06MeHHUAT Kypc Ha 6'barapckus jieB (BGN) e pukcupaH KbM eBpo
(EUR). [lopaau Tasu npuyYMHa, B TO3U GUHAHCOB OTYET HAMA OTYETEH ePEKT OT BaJyTHU
Pa3JIMKH, Bb3HUKHA/IU OT WU3I0JI3BAaHETO Ha O'bJITAPCKUS JIEB KAaTO BaJyTa HA Mpe/CTaBsHe.
0O6MeHHUAT Kypc e BGN 1.95583 / EUR 1.0.
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(B) [Ipu6G/IM3UTETHU OLIEHKH U NIPEelleHKU

HUsroTBsaHeTo Ha ¢puHaHCOBU oT4eTH ciopes MCOO m3uckBa YpapsiBalioTo APYKeCTBO /1 IPaBU
NpeleHKH, TPUOJIU3UTESTHU OLEeHKW M JIONYyCKaHWS, KOWUTO BJIMSASAT Ha MpUIaraHeTo Ha
CYETOBO/THUTE MOJIUTUKHU U HA OTYETEHUTE CyMU Ha aKTUBUTE, IACUBUTE, IPUXOJIUTE U PA3XO/IUTE.
PeanHUsT pe3yaTaT Moxe Aa 6'bjie pa3/indeH OT Te3U NPUOIU3UTEHU OLIEHKH.

[Ipepasriex/jaHeTo Ha CYETOBOJHUTE OLIEHKM Ce NpH3HaBa B NepUOJa, B KOWTO OLlEHKaTa e
npepasrye/laHa, Korato Mmpepasryex/aHeTo 3acsra TO3W MEPUOJ U B ObJELIM NEPHOAH, aKO
Hpepasryiex/jaHeTo 0OKa3Ba BIMUSHUE Ha ObJeLUTe TEPHO/M.

IIpeyeHku

MHdopMalys 3a ChllleCTBEHH MTPeleHKH, HAllpaBeHH ITPH ITpHJIaraHe Ha CYETOBOJHUTE IOJIUTHKY,
KOUTO UMaT Hal-3HaYUTeJIeH ePeKT BBPXY MPeICTABIHETO HA CYMUTE BbB PUHAHCOBHS OTYET, CE
ChA'bpKa B CJIETHUTE OEJIeKKU:

o Benexka 5 Co6cTBEH KanuTaJ l — KiaacudHKalys Ha AsyioBeTe Ha PoHa KaTO MHCTPYMEHT
Ha COOCTBEHUA KanuTaJl

PoHIBM Kamo uHeecMmuyuoHHO npednpusimue no cmuces/aa Ha MCPO 10

Jlpy»KecTBa, KOUTO OTTOBapsAT Ha onpeaeseHneTo 3a UHBecTHIIMOHHO npeAanpusaTre no MCPO 10
Ca 3ab/LDKEHU Jla OTYMTAT MHBECTULMUTE B JblEPHU APYKECTBa MO CHpaBeAJ/iMBa CTOMHOCT
BMECTO /la ' KOHCO/UANpaT. Kpurepuure, kKouto JedruHupaT UHBECTULIMOHHO MPEeANPUITHE Ca:
e Jlpy:KeCcTBO, KOETO HabWpa cCpeAcTBa OT €MH WIM IOBedye HUHBECTUTOPU C Ie
MpeIOCTaBHETO Ha CbOTBETHU MHBECTULMOHHHU YCIYTH;
e JIpy:KecTBO, KOETO MMa 3a CTOMAHCKa 11eJ1 CaMO YBeJInYyaBaHe Ha CTOMHOCTTA Ha KalluTasla,
J0X0J, OT UHBECTULIMU WJIW U JIBETE;
e JIpy>keCcTBO, KOETO OTYMTA M OLEHSIBA CbIleCTBEHA 4YacT OT CBOUTE WHBECTULMU IO
crnpaBeJJ/uBa CTOMHOCT.
@®oHZa MHBECTHMpa MpeJUMHO B aKUMU UM UHBECTUTOPUTE HE Ca CBBbp3aHU JIUIA, KOETO e
JOITbJIHATEJIHA XapaKTePUCTUKA Ha MHBECTULIMOHHO NpeAIpUsSITHE.

YNpaB/isBalOTO JPY)KECTBO € TmpeneHWIo, 4e QPOHABT OTroBapss Ha KpPUTEPUHUTE U
XapaKTEPUCTUKUTE MO-rope U IMomaZa B JepUHULMATA HA WHBECTHULMOHHO MNpeANpUsSTHE.
[IpenieHKaTa ce pepasrJjexaa peryJisipHo IpU MPoMsiHa B 06CTOsITe/ICTBATA.

YrpaB/isBamoTo ApPYXKecTBO e mpeleHw1o, 4ye DPOHIBT He yNpaKHSABA KOHTPOJ BbPXY
VHBECTULMUTE B aKIMHU U CJIe[JOBATETHO HE TM KOHCOTUIMPA.

OyeHka Ha cnpased.1ugu cmoliHocmu

Hsikou OT cueTOBOJHUTE NOJUTHKH U ONOBeCcTsIBaHUs Ha POH/ja N3UCKBAT OLleHKA Ha CIIpaBe//IMBU
CTOMHOCTH 3a GUHAHCOBU U 32 HePUHAHCOBU aKTHUBU U IIACHBU.

KoraTo olieHsiBa cipaBe/i/inBaTa CTOMHOCT Ha aKTUB WK acuB, PoHABT U310J13Ba HABJII0[aeMU
JIaHHHU, IOKOJIKOTO € Bb3MOXKHO. ClipaBe/IMBUTE CTOWHOCTH Ce KATETOPU3UPAT B pa3/IMYHU HYBA B
HepapxusiTa Ha CIpaBeJJIUBUTE CTOMHOCTM Ha 6a3aTa Ha BXOJAIIUTE JAHHU B TEXHUKUTE 3a
OIIEHK3, KaKTO CJ1e/Ba:

e Hugo 1: KoTUpaHU LleHU (HEKOPUTUPAHU) HA AaKTUBHH Na3apH 33 CXOJHU aKTUBU WU
MacHBH.

e HuBo 2: BXOJAIIM JJAHHU Pa3JIMYHU OT KOTUPAHU IleHHU, BKJIoYeHU B HuBo 1, kouTo,
npsiko (T.e. KaTo IeHH) WJIM KOCBEHO (T.e. MOJIydeHU OT LIEHU), ca AOCTBIIHU 3a
HabJII0JaBaHe 3a aKTHBa UJIM NTacKuBa.

e Hwubo 3: BxoAdlmM JaHHU 3a aKTHBA WJM IIaCMBa, KOMTO He ca 6a3upaHU HaA
HabJ1l0/laeMu Na3apHU JJaHHU (HeHabJ1i0/jJaeMU BXOASIIM JaHHU).
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Axko BXoJAIUTE JAaHHH, M3M0JI3BaHU 3a OLlEHKAa Ha CIIpaBeJ/IMBaTa CTOMHOCT Ha aKTHWBAa WU
NacKBa, NONaJAaT B pa3/IMuUHU HYBA Ha iepapXusTa Ha ClIpaBe//IMBUTe CTOMHOCTH, TOraBa OLleHKaTa
Ha CrpaBeJjiMBaTa CTOMHOCT Ce KaTeropusvpa B HeMHaTa LsiJIOCT B TOBA HMBO OT MepapxusiTa Ha
CIIpaBeI/IMBUTE CTOMHOCTH, YUATO BXOAsALA MHPOPMALMsA e OT 3HaYeHHe 3a Lifl/IOCTHATA OLieHKa.

WHbopManys 3a 3HAYUTEHH MO3ULUH, KOUTO Ca 3aCerHAaTU OT MPHUOJIU3UTENHHUTE OLEHKH U
JIOTYCKaHWS TP MpUIaraHe Ha CYETOBOJHUTE TOJUTHKH, KOUTO UMAT Hal-3HAYUTEJIeH eeKT
BBpPXYy CyMUTE, IPU3HATH B HACTOSIIIUTe GUHAHCOBU OTYETH € omnucaHa B besiexxka 9 ®rHaHCcOBU
HHCTPYMEHTH.

3. OnepaTuBHM pa3xosu

B xuss0du snesa 02.11.2021 -
31.12.2021

Takcu 1 KOMUCHOHHM K'bM yIPaBJIABALLOTO
JpPy>KeCcTBO ¥ 6aHKaTa-ZAelNo3uTap 1
Bcu4yko onepaTUBHU pa3sxou 1

YI'IpaBIIHBaH_IOTO APYXKECTBO € M3BBPIINJIO PA3XO0AHU 3a OpraHu3aiud U aJMUHUCTpPALUA Ha

doHza B pa3mep Ha 6 498 JB., KOUTO He ca BKJIIOYEHU B HETHATa CTOWHOCT Ha aKTUBUTE KbM
31.12.2021r.

Te3u pa3xoau nojsexaT Ha Bb3CTHOBSIBAaHE KbM yNpaBJISBAILOTO APYXKECTBO U 1lle 6'bAAT
BKstoyeHH B HCA kbM 6'bJiela AaTa, caMo ako 1 korato HCA HagxBbp/id 1 MUJIHMOH €BpO.

YI'IpaBIIHBaH_IOTO APY»KECTBO € BBb3IPHEJI0O TaKaBa IIOJUTHUKaA C LeJ Ja c€é MUHHUMH3HUPA
TEeXeCTTa Ha O6I.L[I/ITe pa3xoau Ha (bOH,ZLa B HA4YaJIHHUA I€pUoJ Ha HErTrOBOTO PAa3BHUTHE, B KOMTO

TOU € OTHOCHUTEJIHO MaJ/IbK.

4. Hapl/l‘-lHI/l CpeaACTBA U EKBUBAJICHTH

B xusasdu nesa 31.12.2021
[lapu B 6aHKOBU CMETKH B JieBa 196
Ilapy ¥ mapyUyYHU eKBUBAJICHTH 196
Ilapu 1 napu4yHU eKBUBaJIeHTH B OTUeTa 3a MapuYHUTE

MOTOIH 196

[lapryHuTe cpescTBa Ha PoHJa ce cbXpaHsABAT B 6aHKaTa Jeno3uTtap ,l0pobank bbarapusa”

AL
HpomeHu 8 ndacusume, npouzmuyawju om gﬁunchoea deiiﬂocm
CDOH,L['I)T HdMa HpOMeHI/ITe B [IaCUBUTE, HpOI/ISTI/I‘{aLL[I/I oT (1)I/IHaHCOBa AeﬁHOCT, B TOBA YHUCJIO

KaKTO NPOMEHH, CBbP3aHU C MapU4YHM NMOTOLM, TaKa U HelapMyHU NPOMEHH, 3a roJuHaTa
npukiyBama Ha 31.12.2021 r.
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5. CoO6CTBEeH KamnmuTaj

Co6cTBeHuaT kanuTan Ha PoHAA e paBeH Ha HETHATa CTOMHOCT Ha aktuBute My (HCA).
JBmxenueto B asyioBeTe 1 B HCA Ha ®oHja B HAYa/IOTO M B Kpas HAa OTYETHHUS HEPUO[ €,
KaKTO CJIe/IBa:

Bpoii gsi1oBe CroiHOCT
(8 xun. nesa)
KbM 02 HoemBpHu 2021 roauHa

W3pafneHu HOBU J51J10Be 10000 196
3ary6a 3a nepuona - (1)
KbM 31 gekemBpu 2021 roauHa 10 000 195
HeTHa cTOWHOCT Ha aKTUBHUTE 3a eJuH Js1J1 KbM 31 nekemBpu 2021 r. (B JieBa) 19.5583

CobcmeeH kanumadn

@®oHABT KIacupULMpa [AsiJIOBEeTe, KOUTO U3/aBa, KATO MHCTPYMEHT Ha COOCTBEHUS KamuTaJl
B'b3 OCHOBA Ha CJIeTHUTE KPUTEPUHU:

e /lan0oBeTe AaBaT NpaBO Ha JAbp)KaTeJsis HA MPONOPLHUOHAJIEH JsJl OT HETHUTE aKTHBH Ha
doHja BBB BCEKU e/JMH MOMEHT M B c/1y4all Ha 3akpuBaHe Ha PoH/a;

o JlanoBete, u3naBanu ot PoHJA, He GMXa UMaM NPEAUMCTBO MpeJ APYyrd GUHAHCOBHU
HHCTPYMEHTH B cJy4all Ha 3aKpuBaHe HA PoHJa;

e OcBeH [JOroBopHOTO 3aAbskeHHMe Ha QPoHAa 3a 00paTHO H3KyNyBaHe, AsJIOBETE,
usgaBaHu oT PoH/a, HE HOCAT JPYTo JOTOBOPHO 334 b/nkeHHe Ha PoH/ia 3a pejocTaBsiHe
Ha MapUYHU CPeACTBA WM Apyrd GPUHAHCOBU aKTHMBH WJIM 33 pa3MsiHa HAa GUHAHCOBHU
aAKTHUBU UJIHN (l)I/IHaHCOBI/I IMaCHUBH,

L O6L[LI/IHT pasMep Ha O4aKBAHUTE IAPUIHHU IIOTOL U, OTHACAHH KbM JAJI0OBETE, U3JdBAHU OT
cDOH,L[a BBbB BCEKH €IHH MOMEHT, C€ OCHOBABAT Ha neyasbaTta Uiu 3ary6aTa, IIpoMAHAaTa B
MNPU3HATUTE HETHHW aKTHBHW UJIU IPOMAHATA B ClIpaBeJJiMBaTa CTOMHOCT Ha IPpU3HATUTE U
OTIIMCAHHW HETHHU aKTHUBH HaA CDOH,E[a;

e @OoHIBT He U3JaBa APYyrd PUHAHCOBU HHCTPYMEHTH, Pa3/IMYHHU OT JJ0Be.
IIpemueH peseps

WmymectBoTo Ha PoHJa e pa3jesieHo Ha AssioBe. HoMUHa/HATa cTOMHOCT Ha AsyoBeTe e 1
(eqno) eBpo. [lsnoBeTe Ha PoHJa ce MpUAOOGUBAT MO €MHUCHUOHHA CTOMHOCT. bpodAT Ha
JAsitoBeTe Ha QoH/ZA ce TPOMEHs B pe3yJ/ITaT Ha TsXHATa NpoJaxk6a Uiu 06paTHO U3KYIyBaHe.
PazsinkaTa Mex/ly eMUCMOHHATa U HOMUHA/JIHATA CTOMHOCT Ha /sJI0BeTe NPU NpoJax6a uiu
06paTHO U3KYIlyBaHe Ce OTYMTA KaTO IpeMHEeH pe3epB.

anaemel-lue HA Kanumasnaa

CbraacHo una. 174, an. 4 3JJKUCAIIKHU ,HeTHaTa CTOMHOCT Ha aKTHBUTE Ha HallMOHaJIeH
JoroBopeH GOH/J OT OTBOPEH TUI He MOXe Jia 6'bJe no-mMaika oT 100 000 siB. onpesesieH ¢
npaBusata My.“ CbriuacHo [IpaBunaTta Ha Bopr AU Yatpa FOCUTC BT® HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha GOHAA ChIO TPsA6Ba Aa e MuHUMYM 100 000 JB.

3a jonyckaHe Ha asyioBeTe Ha POH/A 10 THPTOBUSA Ha pery/iMpaH a3ap MUHMMaJIHaTa HeTHa
CTOMHOCT Ha aKTHBHUTEe He MOXe Jla O0bae mo-manka ot 100 000 JiB., miu eBpoBaTa UM
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paBHOCTOMHOCT. POHABT e ch3/ajeH npe3 2021 r., HO e HATpynaJ HEOOX0JUMHUS pa3Mep Ha
HeTeH KalluTaJl.
JlusudeHmHua noaumuka

[MosnuTrukaTa Ha ®oHpa e 1a He U3ILJIallA AUBUAEHTU. JUBUJIEHTUTE, U3IJIATEHH OT JSAJIOBETE,
B KouTo POHIBT € WHBECTHPaJ, KaKTO W KalNHUTAJIOBUTE IedasiOu, peajU3upaHU IPU
TbProBUs C Asi10BeTe BbB POH/AA, ce peMHBECTHPaAT.

6. HeteH aoxoa Ha A1

02.11.2021 -
31.12.2021

HeTHa 3ary6a Ha a5 3a nepuoga 02.11.2021 - 31.12.2021 (B s1eBa) (0.043)

HeTHarta nevasi6a/(3ary6a) Ha JisiJl ce U34MCJIsiBa KaTo ce pasfiesiv neyanbaTa UM 3arybarta
3a epuo/a, nojJjiexallla Ha pasnpe/jiesieHue Mex/y NpuTexaTeJuTe Ha Ad/0Be (YUCcauTeN),
Ha cpeJiHOIIpeTerJieHUsl 6poi Ha Jis1J10Be B 0OpallieHHe 3a epuo/ia (3HaMeHaTe1).

CpenHomnpeTerjieHUAT OpoW Ha [JsjJ0BeTe B obpalleHue 3a mnepuoga e 10 000.
CpenHompeTerJieHUAT 6poi ce U3YUC/ISIBA KAaTO Ce B3UMa CpeJJHO apUTMeTUYHATa CTOMHOCT
Ha JislJIoBeTe B 06pallieHue 3a BCEKU eIUH JeH OT epuoja.

7. [aHbLy BBbpXYy A40X0A4a
[Teyan6ara Ha PoHJA He MOJJIEKH HAa 06J1araHe C KOPIOpPaTHUBEH JaHbK.
8. Cebp3anu sMna

@®oHABT e 060c00eHO UMYILECTBO 6€3 OpraHU Ha yIpaBJjieHHe U HETOBOTO yIpaBJIeHHE Ce
ocbiectBsiBa oT Y/l ,Excriat AceT MenupxMbHT EA/Jl. EnHoinden akuuoHep B Y/ e ,ExkcraTt
Kanutan“ AZl. Kpm 31.12.2021 r. cBbp3anu Juna Ha Ponpa ca Y/ ,Excrmat Acer
MenumxkMbHT EAJl u ,Exkcnar Kanurtan“ A/l. TpaH3akuuuTe CbC CBbpP3aHU JIMIA Ca HA
JIOTOBOPHMU yCJ0BUS U He ca MpeJ0CTaBsIHU WJIH M0JlydYaBaHU HUKAKBU rapaHIMU.

Pa3xouTe, HAYKUC/IEeHU KbM YNpaBJIABAIIOTO ApyxecTBo ,ExkcnaT Acer MeHumpxkMbHT EA/]
(6esexxka 3), U3BBPIIEHU IO CHUJIAaTAa HA CK/IIOYEHHU JIOTOBOPHU INpe3 OTUETHHUS IMEPHUO/,
00XBallAT:

e Bmb3HarpakjeHue Io 0roBOp 3a yIpaBJieHHe Ha JeHHOCTTa.

9. ®UHAHCOBHM UHCTPYMEHTH

OueHsiBaHe HA cCnnpaBeJIMBH CTOMHOCTH

CnpaBe,aJmBaTa CTOMHOCT Ha Cl)I/IHaHCOBI/ITe HWHCTPYMEHTHU Ha CDOH,[La € omnpezjgesieHa KaTo
neHarTta, KOoATO 6u 6uIa InoJjiydeHa Inpu npoaam6aTa Ha (1)I/IHaHCOB dKTHUB HJIK IIJIaT€Ha IIPpU
MNpexBbpPJIAHETO Ha (I)I/IHaHCOB MacuB B o6u4yanHa CAeJiKa Mexay na3apHU y4aCTHHUIHU KbM
AaTaTa Ha OLEeHKaTa. HpI/I OL€EHABAHETO Ha CIipaBeAJiuBaTa CTOMHOCT ca W3I0JI3BaHU
CJleJHUTEe MEeTOAH U JOIYCKAHHUA:

L 3a KOTHPAaHUTE aKIIMHW Ce U3I10JI3BA LI€Ha 3aTBAPA HAa aKTHBEH IIa3ap KbM /JaTAaTa Ha
OTYE€THHUA IEePHUoL;
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e [lapuyHM CpeJicTBAa U KPATKOCPOYHU JENO3UTH, ThPrOBCKH B3eMaHUs, TbProBCKU
3ab/DKEHUST U JPyrd TeKyuld GUHAHCOBH AaKTHBM W IIACUBU - TI0PajJH
KpPaTKOCPOYHHUSA MajJieXX Ha Te3u GUHAHCOBU HHCTPYMEHTH, TAXHATa CIpaBeuBa
CTOHHOCT ce fo6JIMKaBa [0 CbOTBEeTHATa OTYETHA CTOHHOCT.

PuckoB npodui 1 ynpaB/ieHHe Ha pUCKa

Puckoe npoghun

PuckoBusaT npodus Ha 6GOpPcoBO THPryBaHus GOH/J, NMpPeACTaB/ISIBA KOJUYECTBOTO U BH/A
PHUCK, KOUTO YIPaBJSBALIOTO APYKECTBO NI0eEMA Ype3 UHBeCTHpaHe Ha akTUBUTe Ha DoHa.

[To oTHO1IEHUe Ha AeiHOoCcTTa cy, ,bopr AU Yatpa OCUTC" e ussioxkeH Ha pa3/IMiHU BUJIOBE
PUCK, OKa3Ballld Bb3/elCTBUE BbPXY HETOBUTE pe3y/ITATH.

KpedumeH puck

@oHABT NpUTEXaBa NAPUYHU CPe/CTBA U KOTUPAHU aKLMKM U HUBOTO Ha €KCIMO3ULUA KbM
KpeJUTEH PUCK € CBbp3aHa NpPeJUMHO C MAapUYHUTE CPeLCTBA, KOUTO Ca B pa3ljallaTeJHU
CMeTKU B 06aHKU. KpeguTHUAT pUCK CBBpP3aH C KOTUPAHUTE aKLUMU € 4YacT OT O6Lius
VMHBECTHULMOHEH PUCK Ha IPUTEeXaTeJUTe Ha Js/10Be BbB QpoH/a.

OCHOBHHUTE PUCKOBE, KOUTO UHBECTUTOPHUTE HOCAT NIPU UHBECTHUpAHE B JisiJioBe Ha bopr AU
Yarpa OCUTC, ca:

IlazapeH puck

Bb3MOKHOCTTA Jla ce pead3UpaT 3arybu nopaju He6aronpusTHU U3MEHEHHUS B LleHUTe Ha
LleHHU KHUW>Ka, Ia3apHUTE JIMXBEHH NIPOLIEHTH, BaJyTHU KypcoBe U Apyru. To3u nasapeH pUcK
3acsira HeTHaTa CTOMHOCT Ha akTHMBUTe Ha POHJA, KOATO CbHILO Bapupa B pe3ysTaT Ha
INPOMEHHWTE Ha MAa3dapHUTE LE€HU Ha aKIHUHUTE U APYTrUTe LEHHU KHHXA, B KOUTO qDOHA'bT e
MHBecTUpaa. POHABT He e U3JI0KEH Ha PUCK OT NPOMsIHA Ha Na3apHUTe JINXBEHU MPOLEHTH,
TBHU KaTo GUHAHCOBUTE aKTUBHU IpeJCTAB/ISABAT KOTUPAHHU [isJIoBe HA 6GOPCOBO TbPryBaHU
dong0BeE.

COVID-19 naHdemusama

COVID-19 nanzemMudaTa MMa KaKTO JUPEKTHO , TaKa W HWHAUPEKTHO BJMSHUE BBPXY
$UHAHCOBHUTE NMa3apH, KaTo 10 TO3U HAa4YMH Ce 0Tpa3siBa Ha Bb3BpbllaeMocTTa Ha bopr AU
Yatpa HOCUTC. Henpekus edpeKT OT Apyra cTpaHa € B 3HAYMTEJSHOTO HaMaJlisiBaHe Ha
MKOHOMHYecKaTa akTUBHOCT. ToBa ce 0Tpa3saBa Ha NPUXOAUTE U Ha Ne4a/IOUTe Ha IIOBEYETO
cekTopH. Cpllo Taka OM3HeC NIPOTHO3UTE Ce BJIOLIABAT, IOBUILABA Ce U KPeJUTHUAT PUCK.
CraTucTUKaTa 3a 3apa3eHUTe 4eCcTO Oe M3MO0JI3BaHAa KAaTO HMKOHOMMYECKHM HWHJMKATOp,
CbOTBETHO M3pa3fBallKy CUJIHA KOpeJsalMs C IJIaBHUTe Ma3apHU UHJAeKcU. ToBa fABJeHHe
npeJcTaBU NpekHUs edpeKT Ha NaHAeMHUATa BbpXy PUHAHCOBUTE NMa3apy — BCAKA NO3UTHBHA
HOBMHA 3a HaMaJ/iiBalllis NPOLEeHT Ha UHPEeKLUUU U CMBPTHHU CIydau, KaKTO U HOBUHH 3a
Npo6UB B Pa3BUTUETO Ha BAKCHHUTE, [l0BeJie 10 NOBULIABaHe Ha LeHUTe Ha aKLHUUTe Ha
¢doHpoBUTE GOpCH.

Te3u mocjseaunu HaAMa Aa 6'bAAT OrPAaHUYEHU /10 KOHKpeTeH KJac aKTHBH, CEKTOPU WJIH
IOPUCAUKIIMY, U CJIE[0BATEJIHO 1€ OBJUSSAT Ha peJicTaBssHeTo Ha ,bopr AU Yatpa OCUTCY,
KaKTO U Ha 60pCcOBO ThPryBaHHUTe poHI0Be Ha Ekcmat, KOUTO cjiejBaT OCHOBHUTEe 60PCOBU
WH/JEKCH Ha CTpaHUTe OT perdoHa Ha lleHTpasiHa u U3To4yHa EBpomna.
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BaaymeH puck

BanyTHUAT puUCK e Hali-Bede CB'bpP3aH C MHBECTUIIMOHHUTE UHCTPYMEHTHU B mopTdeilsa Ha
®oHpa, KOUTO ca IEHOMUHUPAHU B 4yXkJa BajyTa. Te3u HHCTPYMEHTH MOraT Ja MPOMEHST
CTOMHOCTTA CH B 6'bJITAPCKH JIEBA, IOPA/I U3MEHEHHETO Ha BaJIyTHUTE KYPCOBE MEX/1y JieBa
Y ChOTBETHATA BaJIyTa.

[Tolo6HM KypcOBU MpOMeHH 6GUXa 3acerHa/id HeTHaTa CTOMHOCT Ha aKTHBUTe Ha Bopr AU
Yarpa OCUTC u HeroBus goxof. [lopagu puKcHpaHus Kypc Ha JieBa KbM €BPOTO, TO3H PUCK
MOHACTOSALLEM Ce CMSTA 38 CPABHUTENHO HUCHK.

ExcmpeMHu nazapHu deudceHus

[TazapHaTa 11eHa Ha GUHAHCOBUTE UHCTPYMEHTH, B KOUTO € UHBecTUpaa PoHABT, MOXKe Aa
Bapupa nopajy Bb3HHMKHAJIM NPOMEHH B MKOHOMMYECKATa M Ma3apHaTa cpejia, MapuyHaTa
NOJINTHKA Ha LeHTPa/HUTe GaHKH, JleloBaTa aKTUBHOCT HAa eMUTEHTHUTE, CEKTOPa, B KOWTO
ornepupa eMHUTEHTBHT U TbPCEHETO M INpeJJaraHeTo Ha Masapa Ha LeHHU KHWXa. B
onpe/iejieHH MOMEHTH LIeHUTe Ha [JislJIoBeTe Ha na3apa (poHJoBaTa 6opca) MoraT Jia Bapupar
3Ha4YUTeJHO. B cnyqaf/'l Ha roJjieMH JBUXXE€HHA Ha LeHUTEe Ha eHHHTe KHHWXKa, BKJI. TOJIEMHU
JIHEBHU JIBIDKEeHUS, IIpe/icTaBsAHeTO Ha PoH/la MoxKe /1a ce OTK/JIOHU OT MUHBECTULIUOHHUTE CU
nesu. [Ipeonenkara Ha PoHga Bapupa B pe3yJiTaT Ha IPOMsIHA HAa CTOMHOCTTA Ha aKTUBUTE
Ha PoHpa.

JlukeudeH puck

Puck, cBbp3aH € Bb3MOXKHOCTTA OT 3ary6y WJIM MPOMYCHATHU NOJI3U OT HAJIOXKUTEJHHU WU
OPUHY/JUTEJHH MNpPOAAKOM HAa AKTHUBU MpU HEOJAronpUsTHU Ma3apHU ycaoBUd (KaTo
HanmpuMep HHUCKO TbpCeHe NpPU HaJUYMETO Ha CBpBXOpeasaaraHe). JIMKBUAEH PUCK
ChllecTBYBa U Korato Ha PoHJa MOXKe Jia ce HaJOKHM Jia U3KYyNU OOpaTHO [sjl0oBeTe Ha
uHBecTUTOpUTEe. POHABT MHBECTHUPA B KOTUPAHU aKLUH, KOUTO NMPU HOPMAJHU Ma3apHU
YCJIOBHS ca 6'bP30 M JIECHO NMPOJilaBaeMH, KOETO ChIEeCTBEHO HaMassiBa €KCIO3ULHUATA KbM
TO3U PHUCK.

EmMumupaHe u 06pamHu u3KynyeaHus

AKo MOpBbYKHUTE 32 EMUTHPAHE U 00PAaTHO U3KYNyBaHe Ha /IsIJI0OBE Ca MOJyYeHH K'bCHO UJIM He
OTroBapsIT Ha M3UCKBaHusATa B [IpocrnekTta u [lpaBusata Ha PoHAa, TOBa 6U JJOBEJO [0
3aKbCHEHHE MeXJy BpEMETO Ha IoJaBaHe Ha MOopbyYKaTa M JeHCTBUTEJHATa JaTa Ha
eMUTHpaHe UK 060paTHO U3KylyBaHe. Tak1Ba OT/JIaraHUs WM 3aK'bCHEHUS MOTaT /ia loBeJiaT
Jl0 HaMaJ/IsiBaHe Ha 6pos As1JI0Be WM CyMaTa Ha 0O0paTHUTE U3KYIyBaHHs.

TepzysaHe Ha pecyaAupaH na3ap

He chliecTByBa CUIypHOCT, Ye ThProBusiTa Ha AssoBeTe Ha PoHAA 1ie O'bAe MOAbPKAHA,
WJIY Ye YCJI0BUSTA 3a AONyCKaHe [0 ThProBHUs HAMa Jia ce IpoMeHsT. OCBEH TOBA ThProBUsTa
Ha fAssoBeTe Ha QOHJ0Ba Gopca Moxe Aa O'bJe NpeycTaHOBeHa CHopeJ; MpaBujaTa Ha
CbOTBETHATa 60pca Mopajy na3apHUTE YCJOBHUS U UHBECTUTOPUTE MOXKE Jla He MOratT jJa
Npo/IaBaT AsJI0BETE CH, IOKATO ThProBUsATa He 6'bJle Bb3CTaHOBEHA.

HopmamueeH puUcKk

@oHIBT € mpeACTaBeH B CBOSI MPOCIEKT, KOWTO € U3TOTBEH B CbOTBETCTBUE C JIeHCTBAIIUTE
3aKOHM M peryJauud. YIpap/sBal{OTO JApyXecTBo H/uin QOHABT W HEroBUTE
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MHBECTUIMOHHU 1M U MOJUTUKKU MOTaT Ja ObJaT 3acerHaTv OT ObJeld MPOMEHU B
3aKOHHUTe U peryjanuuTe. HoBu wiu MoauduUIMpPaHH 3aKOHH, NMpaBUIa U peryjaluu B
bbarapus uavu EBponelckus Cblo3 MOTaT Jja He M03BOJIAT MJIM YYBCTBUTEJHO /1a OTpaHUYaT
BBb3MOXKHOCTTA POHA'BT Ja UHBECTUPA B ONpe/ie/leHH HHCTPYMEHTH.

Te cbl10 MOXKe /12 BB3NPENSATCTBAT CKJAOYBAHETO HA JOTOBOPH C OINpe/iesIeHH TPETH CTPAHH.
ToBa Mmoxe 1a yBpeu cioco6HOCTTa HAa POH/IA 1a U3I'bJIHSABA ChOTBETHUTE UHBECTUIHOHHU
1ieJIM ¥ MIOJINTUKU. U3II'b/IHEHUETO Ha TaKKMBa HOBY WJIM MOAUGHLIMPAHU 3aKOHH, IPaBUJIA U
peryJaliui Moxe Jia JJoBe/ie 10 yBeJIM4eHre Ha BCUYKH UJIM HAKOM pa3xoau Ha PoHja 1 Moxke
Jla HaJIOXKU MpecTpyKTypupaHe Ha PoHAQ, € Ie/1 Cla3BaHETO HAa HOBUTE MpaBuJja. TakoBa
€BEHTYya/IHO NPECTPYKTypUpaHe MOXe /Jla BKJIIOYBa pa3xo/H 3a NpecTpyKTypupaHe. Korato
IPEeCTPYKTypHUpaHe He e Bb3MOXKHO, MOXKe Jja ce IpUberHe KbM IpeKpaTsiBaHe Ha PoH/a.

AKTUBUTE Ha CDOH,Z[a % PEQ)EPEHTHI/IH HHAEKC ToAJIEXAT Ha IPOMAHA B 3aKOHHU UJIX perysjiallhiu
I/I/I/I}'II/I TaKaBa IIPOMAHA MOXeE a Cé OTPA3H Ha CTOMHOCTTA UM I/I/I/IJ'[I/I JIMKBUAHOCTTA M.

0nepal4u0HeH PUCK

OnepalMOHHUSAT PUCK € CBbP3aH C Bb3MOXKHOCTTA /]a Ce peasIu3upaT 3aryou mopaju rpetku
WM HeCbBBPLIEHCTBA B CUCTeMaTa Ha OpraHMU3alus, HeJOCTaTbYHO KBaJuduIMpaH
1epcoHasl, He6/IaronpUsTHU BBHIIHU CbOUTHSA OT HePHUHAHCOB XapaKTep, B T.4U. IPaBeH PUCK.

CucmemMHu puckoee

CrucTeMHUTE PUCKOBE 3aBUCAT OT OOIIMTE KOJIe6aHUSI B MKOHOMHUKATA U Ma3apuTe KaTo LsiJIO.
@oHABT He MOJXKe /1a BJIMsIe BbPXY CUCTEMHHUTE PUCKOBE, HO ' OTYUTA U Ce Chb0oOpa3siBa C TAX.
PuckoBe, mopoZieHHM OT MOJMUTHYECKaTa U HMKOHOMHYECKaTa KOHIOHKTYpa, Ca Bb3MOXKHaA
HeCTaOMJIHOCT WJIM BOEHHH JEeHCTBUsS B perdoHa. beacTBusita u aBapuuTe ca $GaKTOpH,
YCJA0KHSIBalld BCsKa CUCTeMa 3a ynpaBJjieHHe Ha puckoBeTe. IlocsencTBusiTa ca TPyZHO
NpeaBUUMH, HO AOCT'IIbT 0 HHPOPMAIMS U MPUIAaraHeTo HA CHCTEeMa 3a MPOTHO3UPaHe U
JIEUCTBUS B EKCTPEMHHM CHUTyallUd Ca BBb3MOXHM HAaYMHM 33 MHUHUMH3UpPaHe Ha
OTpULaTeTHUS ePEKT.

10. C4eTOBOAHHU NOJIMTUKHA U ONOBECTABAHUSA

@oHABT e MpHUJIaraj nocjaeZj0BaTeJIHO 3HAYUMUTE CYETOBO/IHH MOJIMTHUKHY, TPEICTABEHU 0-10J1y
3a epuo/ia, MPeACTaBeH B TO3U roAMiIeH GUHAHCOB OTYET.

CyeTOBOJHWTE MNOJMTHKY, NPUETH NPU HU3TOTBAHETO HA TOAMUIHMA (PUHAHCOB OTYET, ca B
CbOTBETCTBUE C Mex/lyHapoJHUTe CTaHAapTH 3a ¢rHaHcoBo oTyuTaHe (MCPO), nmpuetu ot
EBponeiickusi cbio3. POHABT He e BB3NpHUEJ M0-PaHO JAPYTU CTAHJAPTH, THJIKYBAaHHUS WA
MOIMPaBKH, KOUTO ca NyOJIMKYBaHH, HO BCe Ollle He ca B CUJIa.

@oHabT npr3HaBa (QUHAHCOB aKTHMB WM (UHAHCOB NACUB B CBOs OTYeT 3a (PUHAHCOBOTO
CbCTOSIHME TOraBa M CaMO TOraBa, KOraTO CTaHe CTpaHa II0 JOrOBOPHHUTE YCJIOBHUS Ha TO3U
HWHCTPYMEHT.

I,[[Ol"OBOpI/I 3d MOKYIKa HJIA npo,qa>K6a Ha d)HHaHCOBI/I dKTHUBH, KOUTO H3UCKBAT ypeX/JdHE Ha
CAeJIKUTe B pPAMKHTE Ha 00MYaNHOTO BpeMe, YyCTAaHOBEHO OT IIa3dpHUTE IIpaBWJia, HJIH
CIIOpa3yMeHHe Ce IIPU3HABAT B OTYETA 3d Cl)I/IHaHCOBOTO CbCTOAHHE Ha AdTaTa Ha YpeXxXJaaHe.
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CpraacHo MC®PO 9, ciies MbpBOHAYAIHOTO UM NIPU3HABAHe bJrOBUTE UHCTPYMEHTH Ce OTYHUTAT
10 CHpaBeJyiMBa CTOMHOCT B TNeyasbaTa WM 3arybaTa, aMOpPTH3WpaHa CTOHHOCT WM MO
CrpaBe/l/IiBa CTOMHOCT B APYT BCceoOxBaTeH AoxoA. KiacudukanuysTa ce 6asvpa Ha iBa KPUTEPUS:
6usHec MoJies1a Ha PoH/ia 3a yIpaB/leHMe Ha aKTUBUTE U 1AM JOTOBOPHUTE MAaPUYHU NOTOLHY OT
MHCTpPYMeHTa Npe/CTaB/IAaBaT ‘cCaMo IMJIAlllaHusA Ha IVIaBHHUILA U JIMXBA' [0 HeNoraceHara cyma Ha
rJIlaBHULATa.

OL[eHKaTa Ha 6U3HeC MO/JeJia Ha q)OH,ZLa Ce U3BbpLIBA KbM AAdTAdTd HA IbPBOHAYA/IHOTO IpUWJIaraHe.
OL[eHKaTa AaJIK JOTOBOPHUTE MMApPUYHHU IIOTOLHU IO ABJITOBUTE HHCTPYMEHTH CE€ CbCTOAT CaAMO OT
[VIaBHHUIA W JIMXBA Ce IIpaBU Bb3 OCHOBA Ha (baKTI/ITe 1 006CTOSITE/ICTBaTa KbM IIbPBOHAYAJ/IHOTO
I[MPpU3HAaBaHE HAa aKTHBUTE.

W3uckBaHUATa KbM KJJacMpHUKaluUATa U oneHsBaHeTo Ha MCPO 9 He okasBaT CbILECTBEHO
BJIMsIHHE BbpXy POH/IQ, KATO OTYMTA MO CIIPABE/J/INBA CTOWHOCT BCUYKH GUHAHCOBU aKTUBH.

3a ma ce ompenesyd Kareropusta Ha Kjacudukanus U oueHka cbriaacHo MCPO 9 Bcuyuku
($YHAHCOBU aKTHBH, C U3KJIIOUEHHE HA KallMTaJ0BU MHCTPYMEHTH U JIEPUBATH, C/ie/[Ba J]a O'bAAT
OlLleHEHH B3 OCHOBA Ha KOMOMHaLYs OT 61M3Hec Mojesa Ha PoH/ia 3a yIipaBJ/ieHUe Ha aKTUBUTE U
JOTOBOPHHTE XapaKTEPUCTUKHU Ha MapUYHUA TOTOK HA MHCTPYMEHTHUTE.

KaTEI‘OpI/II/ITe 3d OLI€HKA Ha (l)I/IHaHCOBI/I dKTHWBH Ca CJIEJHUTE:

- TobproBckuTe B3eMaHus W /JIpyruTe HeTEKyIIM B3eMaHMs (T.e. B3eMaHHUs OT CBbp3aHHU
NPeANPUSTHS, B3EMAHHUS [0 ThPrOBCKU KPEAUTH U JPYTH), KIacuPUIMpPaHU KaTo TbproBCKU
B3eMaHUA U T'bproBCKU U JpYyry HeTeKyIuu B3eMaHUusa KbM 31 nekeMBpu 2021 1, ce A/bpaKaT € LieJl
noJlyyaBaHe Ha JOTOBOPHUTE MapU4YHU MOTOLHW U BOJAT [0 MApUYHU MOTOLM, NPe/ICTaBJsIBALIY
caMO IUIAlI@aHWs Ha TJIaBHUIA M JiMxBa. Te ce kjnacupuuyparT U oLeHsBaT KaTo /|bJroBu
WHCTPYMEHTH 10 aMOPTHU3HUpaHa CTOMHOCT.

10.1 ®uHAHCOBU UHCTPYMEHTHU

KoTvpaHHTe KanmWTaJOBM WHBECTHLMM ca KiaacupuuvpaHd Kato PUHAHCOBM aKTHUBHU 10
CripaBe//IMBa CTOWHOCT B IeyasibaTa wiu 3arybara cautaHo oT 02 HoemBpu 2021 1.

OyeHka Ha 6u3Hec Modes
®oHABT AedUrHMpa clieIHUTe GU3HEC MO/IE/TH 3a yITpaB/ieHe Ha GUHAHCOBU aKTHUBH:

Bu3Hec Moies1, YUSITO LieJ1 € aKTUBHUTE JIa ObJAT JbprKaHH 3a Jia ce CbGepaT JOrOBOPHUTE NAPUYHU
noToly. BK/IouBa akTHBH, KOUTO Ce YIpaBJIsiBaT 3a Jia ce ChbGepaT JOrOBOPHUTE ILIalllaHuUs ITpe3
1eJIVs CPOK HA UHCTPYMEHT3;

busHec MoJeJI, YUATO LeJl € pea/IM3MpPaHe Ha [TapUYHHU IIOTOLU MMOCPEACTBOM npoaa>i<6a Ha aKTHUBa.
K.T[aCI/I(l)I/ILU/IpaT ce Te3n (1)I/IHaHCOBI/I dKTHWBH, 3 KOUTO (DOH,ZL'I:T HMa HaMepeHHe Jia CJ1ead TEKYLIO
TAXHATAa ClIpaBEeAJINBa CTOI>'IHOCT, KOATO € B OCHOBATa Ha pelllIeHUATA 3a U3BbPIIBAHE HA CAEJIKH I10
I'IOKyr[KO-I'IpO,E[a)K6a; HaJ/iMle Ca CBUJETEJICTBA 3a aKTHMBHA ,ELE‘I\/’IHOCT 10 MOKYyIIKa U Hpo,qa>K6a;
AOTOBOPHHUTE INAPUYHU MOTOLMU OT aKTHBA H€ Ca CbCTaB€HU €AWHCTBEHO OT IUIAIIAHUA I10
IJIaBHHULA U JIMXBA, C'I)6I/IpaH€TO Ha JOrOBOPHUTE MMapHUYHU IMOTOLOU OT TaKWBA aKTHBU Ca CaMO B
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JIOITbJIHEHHE KbM IOCTUIAaHETO Ha OCHOBHATAa IleJ — peajM3dpaHe Ha MapU4YHHU TOTOLH OT
mpoIak6a

Kameaopuu Hd oyeHsieaHe Ha gﬁuHchoeume aKkmueu u nacusu

®oHaBT KIacu$UIMpa Y OLieHs1Ba CBOs TOPTENI 1o cripaBe//InBa CTOMHOCT Npes NeyasbaTta Win
3ary6aTa, Thi KaTo ca AbpKaHU B GU3HeC MOJieJl, B paMKUTe Ha KOMTO ce M3BBPILBA OLIEHKA 110
CrpaBe/l/INBA CTOMHOCT Ipe3 MevasibaTa uiu 3arybaTta u ©oH/ja ynpasJisiBa UHAHCOBUTE aKTUBU
C LeJ peaju3vdpaHe HA MApPUYHU MNOTOLM IOCPEACTBOM INpoJakbaTa Ha akTUBUTE.DPOHIBT
KJacruIMpa B3eMaHUATA CH 110 aMOPTU3UpaHa CTOMHOCT, Th KaTo ca [/bp)KaHU B PAMKUTe Ha
6U3HeC MOJieJ1, YHATO LieJl e aKTUBUTE 1a O'bAAT 'bPKaHH, 3a /1a ce CbbepaT JOrOBOPHUTE NapU4YHU
norouy. PoHgbT Kaacubunyvpa GUHAHCOBUTE CH TACUBHM, KAaTO TBbPrOBCKU 33 b/LKEHUS,
OLIEHSIBAHH 10 aMOPTU3UpaHa CTOMHOCT.

®UHAHCOBM aKTUBH U MACUBU
Tepzoecku 83eMaHusl U 3a0s/124CeHUSA (amopmu3upaHa cmotiHocm)

T’prOBCKI/I B3€MadHMHA U 3a'b/IXKEHHA BK/IKOYBAT HEAEPHUBATHBHHA Cl)I/IHaHCOBI/I dKTHUBH C CI)I/IKCI/IpaHI/I
WJIK olipeJeIdeMHU IJIAllaHUA, KOUTO HE Ca OHIU KOTHPAHH Ha dKTHUBEH I1a3ap, pa3/IM4YHU OT TE3U:

kouto QOHIBT Bh3HAMEPSIBA Jia ITPO/IaJie BeJHara UK B 6JIM3K0 O'belIE;

kouTo POHIBT, MPU MbPBOHAYAJHO MPU3HABAHE, € ONPEJEJIHII TI0 CIpaBeJMBa CTOHHOCT Mpe3
nevasibaTa UM 3arybaTa Uiy KaTo Ha pa3MoJioKeHHe 3a MPOoJK0a;

3d KOHUTO CDOH,EL']JT He MOXe€ [1d Bb3CTAHOBH I10 CbIIECTBO LAJIaTd CH I'bPBOHAYA/IHA HHBECTUIHA,
nopagv pasjiMiHa MpPHUYKWHA OT TA3W B PE3YyJITAT OT BJIOIIABAHE HA €KCIIO3ULUATA, KOATO €
ornpejeJsieHa KaTO Ha pa3I10JIOXKEeHHE 3a npoz(a>x<6a.

DuHaAHCO8U AKMuUBU U hUuHAHCOB8U NACUBU NO cnpased/Iu8a CMoIHOCM npe3 ne4ya.16ama uau
3azy6ama

duHaHCOBUTE aKTUBY U PUHAHCOBUTE MTACHBU B Ta3W KaTeropus ca Te3H, KOUTO He ca [/bpXKaHU 3a
TbpryBaHe WJIM KOUTO 33b/DKUTETHO Ce U3HMCKBA /1a 0T OLleHsIBaHU 110 CTpaBe//InBa CTOMHOCT
npes nevyasidaTa wiu 3arybara cbriaacHo MCOO 9.

[lpy mbpBOHAYA/HO NpPU3HABAaHe, YNPaBJSABALOTO [JPYXKECTBO ONpEAESs HUHCTPYMEHT IO
CrpaBe/l/IiBa CTOMHOCT Mpe3 MnedyasubaTa WM 3aryoaTa, KoraTo € U3I'bJHEH €IUH OT CAeHUTe
KpuTepuu. Ta3u KaTeropusanus ce onpeesis HA HUBO UHCTPYMEHT:

OnpenesisiHETO eJTMMUHUPA WM 3HAYUTETHO HaMaJIsiBa HENIOC/IeZJOBAaTEJTHOTO TPETHPAHE, KOETO
HMHave OM BB3HMKHAJIO OT U3MEPBAHETO HAa aKTHBUTE WIM MAaCUBUTE WIM OT NMPHU3HABAHETO HA
nevyasiby WK 3aryou OT TSX Ha pasjiknyHa 6a3a, iu

[TacuBuTE Ca 4acT OT rpyimna Cl)I/IHaHCOBI/I IMaCuBH [I/IJ'II/I (I)I/IHaHCOBI/I dKTHUBH, HJIHU U IL[BGTE), KOHTO Cce
YIpaBJIABAT U PE3YJITATHUTE OT TAX C€ OLEHABAT Ha 6aza ClipaBeJJinBa CTOﬁHOCT, B CbOTBETCTBHE C
AOKYMEHTHPAHO YyIIPpABJIEHHWE HA PHCKA UJIK MHBECTUIIMOHHA CTPATErus, Ujin

Saﬂ'bf[)KEHI/IHTa, CbAbpPXKall¥ €JVH WUJIK II0Be4Ye BHEJJPpEeHH AEePHUBATH, OCBEH adKO T€ HE IIPOMEHAT
CbLIECTBEHO MMApUYHUTE IOTOLH, KOUTO MHA4Ye 61xa OHJIU HeO6XOﬂI/IMI/I OT AOTOBOPA HUJIH € ACHO,
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IPY MaJTbK WJIM HUKaK'bB aHaJ/IM3, KOraTo CX0/IeH HHCTPYMEHT IThbPBO Ce CYMTA, Y€ Pas3ZiesTHETO Ha
BHeIpeHUs JIepruBaTUB (1) e 3a0paHeHo.

®drHaHCOBUTE aKTUMBU M PUHAHCOBUTE MACUBHU IO CIpaBeJMBa CTOMHOCT Mpe3 neyasabaTa Uin
3arybaTa ce OTYUTAT B OTYETA 32 PUHAHCOBOTO ChCTOSIHUE I10 CIIpaBeAInBa CTOMHOCT. [I[pomMeHuTe
B ClIpaBe/l/IMBaTa CTOMHOCT ce OTYUTAT B [leyasi6aTa v 3arybara.

[IpuxosuTe OT JUBUAEHTH OT KallUTAJOBU UHCTPYMEHTH, OTYETEHH I10 CIpaBeZJIMBa CTOMHOCT
npe3 neyasabaTa WM 3ary6arta, ce OTHACAT B IleyasibaTa Uiy 3arybaTta KaTo PUXO/U OT IeMHOCTTA,
KOraTo € yCTaHOBEHO NPaBOTO Ha IJIalliaHe.

O6e3yeHKa Ha huHaHco8U aKMueu

MC®O 9 wusuckBa PoHBT Jla 3aMKMcBa KOPEKTUB 32 OYAKBAHM KPEJUTHH 3aryby 3a BCUYKU
(UHAHCOBU aKTHBH, KOUTO He Ca JbpKaHW IO CIpaBe/jIMBa CTOMHOCT IMpe3 nedaadaTa WM
3ary6ata. KopeKTUBBT ce OCHOBaBa Ha O4YaKBAaHWUTE 3aryOM, CBbP3aHH C BEPOSTHOCTTA OT
HEU3ITbJIHEHHE Tpe3 CJAeJBalllUTe JBaHAZEeCeT Mecella, OCBEH aKO He € HMaJI0 3HauYHUTeJIHO
yBeJIMY€eHHe Ha KPeIUTHUS PUCK CJ1e]] Bb3HUKBAHETO Ha aKTHBA.

Yrpap/sBaIllOTO APY>KECTBO U3BBPIIBA MEPHUOANYEH TperJie], 3a UHIUKAIMUA 33 00e3lleHKa Ha
baslaHCcoOBaTa CTOMHOCT Ha akTHBUTe Ha POHIa, KaKTO CJIeiBa:

B3€MadHHA — KbM Kpad HA BCEKH Mecel IIPHU U3roTBAHE Ha MECEYHHUTe (l)I/IHaHCOBI/I OT4YE€TH KbM
PBKOBOACTBOTO;

@oHABT mpu/ara ONpPOCTEH MOAXOJ 3a 00e3lleHKa 3a ThProBCKUTE B3eMaHMf, NMPU KOWTO
KOPEKTHBBT 3a KpeJJUTHU 3aryOu ce onpeziesisi Bb3 OCHOBA Ha OYaKBaHUTE KPeAWUTHHU 3aryou 3a
1[eJIUSI CPOK Ha MHCTpyMeHTa. U360pbT Ha ONpOCTEHMUS TIOIXO/, € CIeICTBHE Ha CieluPUKUTE HA
Te3u UHAHCOBY aKTHBH U MaTPHILIATA 32 OIPe/Ie/ITHETO HA OYaKBAaHUTE KPeIUTHHU 3aryoH 3a TE3U
($UHAHCOBU aKTUBH ce 6a3vpa OCHOBHO Ha JIOMYCHATH MPOCPOYMS MO MNEPUOJU MO OTHOLIEHUE
3aryb6aTa Npu HeU3M'bJHEHHE.

@drHaHCOBUTE aKTUBU ce KJacupuuupar B TpU $as3u Cropes IpOMeHUTE B KPeAUTHOTO KaueCTBO
Ha KOHTpareHTa / MHCTpPyMeHTa:

¢daza 1 (,pegoBHu") - kiacupunupaT ce PUHAHCOBU aKTUBH 6e3 MHAMKAIMA 32 YBeJIMYeHUe Ha
KpPEeJUTHHS PUCK CITPSIMO MbPBOHAYa/IHATa OlleHKa.

daza 2 (,c HapylleHO o6cayKBaHe)- KJacMUUUpPAT ce (UHAHCOBU aKTUBU ChC 3HAYUMO
yBeJIMYeH e Ha KPeIUTHUS PUCK, HO 6e3 00eKTUBHH JJ0Ka3aTeJICTBa 3a 06e31leHKa / OCHOBaHUA 3a
MOHACSHE Ha 3ary6H (,B HeU3IrbJIHEHHE" );

¢daza 3 (,B HeUsrbJHeHUE" ) - KJIacUGUIIMPAT ce PUHAHCOBU aKTHUBH ChC 3HAYHMMO YBEJIUUEHUE Ha
KpPeJUTHHS PUCK U C 0OEKTUBHU JI0Ka3aTeJICTBA 32 HaJIMYMe Ha o6Ge3lieHKa (aKTHBH, 32 KOUTO €
HaJIWIIE ,,HeU3IIbJIHEHUE" ).

B CJIy4auTe, KOraTo Ca Ha/Jaule MHAWKAIWHY 3a o6e3ueHKa Ce U34YUCJISIBA Bb3CTAHOBUMATa CTOMHOCT
Ha aKTHUBHUTE. 3aI‘Y6I/IT€‘ oT O6€3LleHKa ce onpedesAaT KaTOo pa3IMKa MeXAy OTYE€THATa CTOMHOCT Ha
(l)I/IHaHCOBI/IF[ dKTHUB U HEroBaTa OLl€eHEeHa Bb3CTAHOBHMaA CTOMHOCT U ce IIPU3HABAT B nevyasi6ara
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Wy 3ary6aTa. KoraTo nocieaBaiiy cb0MTHS JIOBE/JIAT [0 HaMaJleHHe Ha Beue OTYETEHU 3aryou OT
06e311eHKa, KOPEKIUATA Ce OTYHTA Mpe3 [eyaidaTa Uiy 3aryoarTa.

duHaHco8U aKMueu uau HUHAHCOB8U NACUBU, BPHCAHU 3 MBP2YBAHE
®oHBbT He 0TYMTA PUHAHCOBU AaKTUBH UM GUHAHCOBH MACHBU KAaTO IbPXKaHU 32 ThPTyBaHe.
Jlama Ha npuzHaeaHne

duHaHCOBUTE AaKTMBM M MACHBH, C HU3KJIIOYEHUE HAa KpeAUTH MU aBaHCH, I'bPBOHAYAJIHO ce
NpY3HaBaT Ha JiaTaTa Ha CAleJIKaTa, T.e. Ha jaTaTa, Ha KosiTo PoHbT cTaBa CTpaHa 10 JOTOBOPHUTE
pasnope/i6M Ha UHCTPYMEHTA.

,Z[OFOBOpI/I 3d IOKYIIKa HJIHU npo,aa>K6a Ha (l)I/IHaHCOBI/I dKTHBH, KOUTO HM3UCKBAT YpPEXKAAHE Ha
CACJIKUTE B pPAMKHTE Ha 00UYalHOTO BpeMe, YyCTAHOBEHO OT IIa3dpHUTE IIpaBWJia, HJIH
CIIOpa3yMeHHe Ce ITPHU3HaBaT B OTYETA 3a d)HHaHCOBOTO CbCTOAHHE Ha AaTaTa Ha ypexJaaHe.

[I'bpBOHaYa/THO NpU3HaBaHe Ha GUHAHCOBH HHCTPYMEHTH

[Ipy mMbpBOHAYA/IHOTO UM MpU3HaBaHe GUHAHCOBUTE AaKTHUBU Ha PoH/A ce KIacuUIMpPaAT KaTo
TAKMBa, KOUTO BIIOC/IE/ICTBHUE Ce OLIeHABAT I10 CIIpaBe/yIMBa CTOMHOCT B Nleyasi6aTa Wiy 3arybaTa.

[lokynkuTe WaM npoAax6buTe Ha GUHAHCOBU AaKTMBH, YMMUTO YCJIOBUS M3MCKBAT JOCTaBKa Ha
aKTUBUTE B paMKUTe Ha JaJieH NepuoJ, OT BpeMe, YCTAHOBEH OOMKHOBEHO C HOpMaTHBHA
pasmnopezi6a WM JeicTBalla IpakTHKa Ha CbOTBETHUS Ma3ap (peZoBHU MOKYIIKU), Ce TPU3HABAT
Ha JlaTaTa Ha TbpryBaHe (cJesKaTa), T.e. Ha laTaTa, Ha KosATo PoHJa ce e aHTaKUpaJl Ja KyIy Wi
npoJiajie aKTUBA.

HpI/I I'bPBOHAYA/JIHOTO IIPHU3HABaHE (DOHL[']:;T Oll€HABa B3€MaHHUATA, KOUTO HAMAT CbLIECTBEH
KOMIIOHEHT Ha (1)I/IHaHCI/IpaHe, I10 CbOTBETHATA Ll€Ha Ha CAeJIKaTa.

Iocaedsawo oyeHsisane
duHAHCOBU AKMUBU NO chpaged1us8a cmoiliHoCm 8 ne4ya.16ama uau 3azyéama

@®uHaHCOBUTE aKTHBU 10 CIpaBeAJMBa CTOMHOCT B IedasbaTa WM 3arybaTa BKJIKOYBAT
$YHAHCOBY aKTHUBH, JbpPKaHA 33 TBProBusl U (QUHAHCOBM aKTHMBY, ONpeJesieHH MpU
I'bPBOHAYAJHOTO UM INPU3HABAaHE KaTO TaKUBa IO CIpaBeAJMBa CTOMHOCT B NeyanbaTa WU
3ary6ata, M GUHAHCOBU aKTUBH, KOUTO 33 b/LDKUTENHO Ce U3MCKBA Ja ObJaT OlleHsIBaHU MO
CrpaBeJIuBa CTOMHOCT.

®HHAHCOBUTE aKTHUBHU Ce mach)HquaT KaTO AbP>KaHHW 3a ThbProBUsd, dKO Ca l'IpI/I,[[OGI/ITI/I C meJ
npo,qa>1<6a WJIK IOBTOPHO l'[pI/I,CLO6I/IBaHe B KPATBbK CPOK. ®HHAHCOBU aKTHBH C [MapHU4vHHU MIOTOLH,
KOHWTO He NpeCTaBJIABAT €AMHCTBEHO IIJIAdHHWA 110 IJIaBHULIATA U JIMXBATAa, Ce K.}IaCI/I(l)I/IL[I/IpaT H
OLEeHABAT I10 CIIpaBeAJIMBa CTOHHOCT B IlevyaJibaTa WiIx 3ar‘y6aTa, He3aBHCHUMO OT OM3HeC MoJeJia.
Hes3aBucumo oT KpUTEpUHUTE 3a ObJArOBUTE HWHCTPYMEHTH, KOUTO CJjieiBa [Ja 6'bﬂaT
KJ'IaCI/ICl)I/IL[I/IpaHI/I 10 aMOpPTHU3HpPaAHA CTOMHOCT WJIU 110 ClipaBeJJiMBa CTOMHOCT B Apyr BCeobOXBaTeH
A0X0/[, KaKTO € OIMKMCAaHO IMOo-rope, AbJIOBUTE UHCTPYMEHTHU MOraT Ja 6']3,£LaT onpege/jieHu KaTo
TAKHWBA II0 CIIpaBeAJJiMBa CTOMHOCT B IlevyasibaTa WJIU 3ary6aTa Inpyu MOI'bPBOHAYAJHOTO HM
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[IpU3HABaHEe, 4dKO TdKa Ce eJIMMUHHpAa WM Ce HaMaJidBa CbIeCTBEHO CYE€TOBOJHOTO
HECbOTBETCTBHE.

®UHAHCOBH aKTHBH 110 ClipaBeaJivBa CTOMHOCT B 1e4aJibaTa uiu 3ary6aTa Ce OTHACAT B OT4YeTa 3a
Cl)I/IHaHCOBOTO CbCTOAHHE II0 CIIpaBedJIMBa CTOﬁHOCT, KaTO HETHUTE IIPOMEHU B CIIpaBeJJIMBaTa
CTOMHOCT ce I[IPHU3HABAT B OTYETA 3d JOXOAUTE.

Tasu kaTeropus BK/II0OYBA JiepUBAaTUBHU HHCTPYMEHTH U PErUCTPUPAHH 32 ThProBusi Ha GOHL0BU
60pCH KallMTa/I0BU MHCTPYMeHTH, KouTo PoH/Ia He e U36pasl HEOTMEHHUMO [J1a KJIacupHULIMpa KaTo
TakMBa IO CIpaBejjMBa CTOMHOCT B Jpyr Bceob6XBaTeH JA0XOA. [IMBHJEHTUTEe MO TaKUBa
KallMTaJI0BU UHCTPYMEHTH CbLL0 Ce IPU3HABAT KaTo JPyTH IPUXOJU B OTYETA 3a I0XOAUTE, KOTaTO
O'b/le yCTaHOBEHO IPABOTO 3a N0JlyYyaBaHe Ha IJIalljaHe.

OmnuceaHe Ha gﬁuHchoeu aKkmueu u nacusu

@®rHaHCOB aKTUB (WJ/IM, KOraTo e MPUJIOKKUMO, YacT OT PUHAHCOB aKTUB WJIM 4acT OT rpyma OT
cxoHU GUHAHCOBU aKTHBH) ce OTIIMCBA (T.e. ce MpeMaxBa OT 0T4YeTa 3a GMHAHCOBOTO ChCTOSIHUE
Ha JIpy>kecTBOTO), I/IaBHO KOIaTo:

- IpaBara 3a [oJIy4yaBaHe Ha MAPHUYHHUTE MOTOLM OT aKTHUBA Ca U3TEKJIN; WIN
- IpaBaTa3aIoJy4aBaHe Ha TApUYHH IOTOLM OT aKTHBA ca IpexXBbpJieHU uik PoHja e moes
3a/rb/DKEHUETO /1A IJIATH HAITbJIHO N0JIyYeHUTe NapUyHH ITOTOLH, 6e3 ChlllecTBeHa 3a6aBa,
KbM TpeTa CTpaHa 4ype3 Clopa3yMeHHUe 3a NpexBbpJisiHe; Npu koeTo WM (a) PoHpa e
NPEXBBPJIMJ B 3HAUMTE/IHA CTENEeH BCUYKH PUCKOBE U TOJI3H OT COGCTBEHOCTTA BbPXY
aKTHBA; WK (6) PoH/Ia HUTO e MPEXBBPJINJI, HUTO € 3aa3uJl B 3HAUNTEIHA CTEIIeH BCHYKH
PHCKOBeE U [I0JI3U OT CO6CTBEHOCTTA BbPXY aKTHBA, HO He € 3al1a31JI0 KOHTPOJIA BBPXY Hero.

KoraTto ®oHjia e mpexBbpJIKJI MpaBaTa CH 3a MoJydyaBaHe Ha MapU4YHU MOTOLW OT aKTHBA WJIU €
BCT'BITNJIO B CIOpa3yMeHHe 3a MPEXBBLPJISTHE, TOU MPABH OlleHKa Ha TOBa IaJId U JI0 KaKBa CTEIEH e
3amna3uil pUCKOBETE U MOJI3UTE OT COGCTBEHOCTTA.

KoraTo Toi HATO e NpexBBbPJINJI, HUTO € 3alla3u/l B 3HaYMTeNHa CTelleH BCUYKHU PUCKOBE U MOJI3U
OT COOCTBEHOCTTa BbpPXy PUHAHCOBHSI aKTHB, HUTO € MPEXBBbPJUJI KOHTPOJIA BBPXY HEro, TO
poIb/DKaBa Jja MpYM3HaBa PeXBbpPJIeHUA aKTHUB, 10 CTENeHTa Ha PO b/DKaBal0TO CH Y9acTHUE B
Hero.

B T03u city4aii @oH/1a npru3HaBa ¥ CBbP3aHOTO 33,Ib/DKEHHE. [[peXBbpJIEHUST aKTHUB U CBbP3aHOTO
33/TbJDKEHHE Ce OLIeHSIBAT Ha 6a3a, KOSITO OTpa3siBa MpaBaTa U 33 b/DKeHUATa, kouto PoH/a e
3anasuil.

[Tpoab/rkaBalo yyacTve, KOeTo e 1MoJ, ¢opMaTa Ha rapaHLys BbpXY MPEXBBPJIEHUS aKTHUB, Ce
OLIEHsIBA 10 MO-HUCKATa OT MIbpBOHAYa/HAaTa GaJlaHCOBA CTOMHOCT Ha aKTHBa U MaKCMMaJslHaTa
CyMa Ha Bb3Harpax/IeHUeTo, KOeTo MOXKe J1a ce u3rcka PoH/1a /ja M3MJIaTH.

KomnechpaHe Ha ¢HHOHCOBH aKmueu u nacusu

®UHAHCOBUTE aKTHUBU U MAaCHBU ce HETHUPAT, a HETHaTa CTOMHOCT Ce OTYMTa B OT4YeTa 3a
(l)I/IHaHCOBOTO CbCTOAHHE, KOIraTO (DOHL['I::T HMa BJIA3JI0O B CWJa 3dKOHHO IPABO [d HETHpa
MNPpHU3HATUTE CTOMHOCTH, a CAeJIKUTe Ca IIpeIBU/IEHH Jia 6’bAaT ypeaeH Ha HETHa OCHOBaA.
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10.2 OueHsABaHe Ha cipaBe/IMBa CTOMHOCT

(DOH,ZL'I:T HN3Me€pBa HMHBECTHULHUUTE CH BbLB (bPIHaHCOBI/I HHCTPYMEHTH, KATO HHCTPYMEHTH Ha
CcobCTBEHUS KaIliuTaJl, 06111/1rau1/11/1 W APYTH JIMXBEHU WHBECTULHUU 110 CIIpaBeJjviBa CTOMHOCT Ha
BCAKa OTYE€THA JaTa.

CnpaBez/iMBaTa CTOMHOCT e LieHaTa, KOoTO 61 61Jia oJiyyeHa 3a NpoAaxk6a Ha aKTUB WIIH ILJIaTeHa
3a MpexBbpJ/IIHE Ha MacUB IO MeX[y [a3apHUTe y4YyaCTHULM KbM JaTaTa Ha HU3MepBaHe.
W3mepBaHeTO Ha cipaBe/J/MBaTa CTOMHOCT ce OCHOBaBa Ha NpeJII0JIOXKEHUETO, e cle/IKaTa 3a
npojax6a Ha aKTHBA UJIY IPEXBBbPJISTHe Ha [TacHBa Ce U3BbPIIIBA MM HA OCHOBHUS N1a3ap Ha akTHBA
WJIY IIaCHBa WJIY, TIPH JIMIICA HA OCHOBEH I1a3ap, Ha Hall-u3roJlHYs Ia3ap 3a akTUBa WM IIacKBa.

OCHOBHMSAIT WIM Hal-U3TOAHUAT Masap TpsAbBa Ja 6bAe JocTbleH 3a Ponpa. CrpaBeaavBaTa
CTOMHOCT Ha aKTHUBa WJIM TNAacUBa Ce U3MEPBA, KaTO Ce W3MOJI3BAT NPE/NONIOKEHUAT, KOUTO
y4aCTHULIUTE Ha Ma3apa 6Mxa M3M0J13BaJd, KOraTo LieHooOpa3yBaHe Ha aKTHUBa WJIM MAaCUBa, KaTo
ce IpUEME, Ye YIaCTHULMTE Ha NIa3apa AeiCcTBaT B Hail-400pHsi CH MKOHOMUYECKH UHTEPEC.

CnpaBeayvMBaTa CTOMHOCT Ha GUHAHCOBUTE UHCTPYMEHTH, ThPryBaHU Ha aKTUBHU a3apyu KbM
OTYeTHATa JaTa, Ce OCHOBaBa Ha TsAXHATa KOTUPOBKA, 0e3 NpHCHaJaHe Ha TPaH3aKLUOHHHUTE
pasxo/iu. 3a BCHYKHM OCTaHaJIM GUHAHCOBH MHCTPYMEHTH, KOUTO He ce ThPryBaT Ha akTHBEH Nasap,
ClipaBe/i/IMBaTa CTOMHOCT Ce ompe/ieJisi C IOMOLLTA Ha OLeHUTEJICKU TEXHUKH, KOUTO Ce CUMUTAT 3a
NOJXOJSALIM NIPU JaJleHUTe 06CcTosATeNCTBA. TeXHUKUTE 3a OLleHKa BKJIKOUBAT Ma3apHUS MOAX0,
(T.e. c mOMoILTa HAa CKOPOLIHU Na3apHU TPaH3aKLMUH, KOPUTUPAHH CIIOpPe]], HY»KJMTe U MpernpaTKa
KbM TeKYLIMs Na3ap CTOMHOCT Ha APYT HHCTPYMEHT, KOWTO MO ChLIECTBO € ChIIUAT) U MOAXOLbT
3a 210X0/ (T.e. AUCKOHTHPaH NapU4eH NOTOK aHAJIM31 U MO/IeJ/IH 3a LIeHOOOpa3yBaHe Ha ONLIMH, KaTo
M3M0J/I3BaT Bb3MOXKHO HAal-MHOT'0 HAJIMYHU Y MOJKPEISILLY Na3apHU JaHHH).

3a aKTUBU U NACHBH, KOUTO Ce OLEHABAT IO CIpaBeJ/IMBa CTOMHOCT Ha IepUoJUyYHa OCHOBA,
®ougbpT omnpenens TpaHchepu Mexay HMBaTa B HepapxusTa, 4Ype3 IpeolieHKa Ha
KaTeropusanysTa (Bb3 OCHOBA Ha HAaH-HUCKOTO HUBO, KOETO € Ba)KEH 3a HM3MepBAaHETO Ha
CITpaBe/I/IMBATA CTOMHOCT KaTo LisJI0) M CMSATA, Ye MPEXBbPJISHUATA Ca HACTBIIUJIM B HAYAJIOTO 32
BCEKH OTYETEH MEPUOJ.

10.3 PyHKIMOHA/IHA BaJIyTa U BaJIyTa Ha IpeACTaBsAHe

DyHKI[MOHA/IHATA BaJlyTa € BaJlyTaTa Ha I'bPBHUYHATA MKOHOMHYECKa cpesia, B KoATO PoHIBT
onepupa. IsisioBete Ha PoHJIa ce U3AABAT B JIeBa, HETHATA CTOMHOCT HAa aKTUBUTE HA €JJUH IS U
IleHaTa Ha 00paTHOTO U3KYIyBaHe Ce U3YUC/IABAT B JIEBA, IOPA/X Ta3u MPUYKMHA GYHKI[MOHAIHATA
BatyTa Ha PoH/1A e JieBa.

To3u puHaHCOB OTYET e MpeAcTaBeH B 6barapcku JjieBa (BGN). Lsiata dprHaHCcoBa MHpOpMaLus,
npe/iCTaBeHa B JieBa € 3aKp'’bIVIEHA JI0 XUJIS/Ia, OCBEH KOTaTo € II0COYEHO JPYTO.

Ot 1 sHyapu 1999 roauHa 0OMeHHUAT Kypc Ha Obarapckus JieB (BGN) e dukcupad KbM eBpo
(EUR). [Topaiv Ta3u MpUUYMHA, B TO3U PUHAHCOB OTYET HSIMA OTYETEH e(PEKT OT BaJIyTHU PA3JIUKY,
B'b3HUKHAJIM OT U3I0JI3BAHETO HA O'bJITAPCKUA JIEB KATO BaJIyTa Ha Mpe/icTaBsiHe. OOMEHHUST KypC
e BGN 1.95583 / EUR 1.0.
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10.4 CaesiKM B 4y K eCTpaHHA BaJlyTa

CresKUTe, OCBILECTBEHU B YyXAEeCTPAaHHHU BaJlyTH, ce TpaHCGOpMHUpAT B JieBa N0 0opULIMaTHUTE
kypcoBe Ha BHD 3a fieHs Ha cenkaTa. Bcuuky akTUBY U IACKBY, IEHOMUHUPAHU B YyX/leCTpaHHa
BaJIyTa, Ce IPeOLieHsIBAT e3KeJHEBHO.

10.5 [IpaBusia 3a onpejesisiHe HETHATA CTOMHOCT Ha aKTMBUTE Ha GOHAA

HeTHaTa CTOMHOCT Ha aKTUBUTE e 0011[aTa CTOMHOCT Ha BCHYKU aKTHUBU B IOpTdeiiia, HaMasieHa C
BCUUYKHM 3aJbhkeHUda. POHABT npusara npaBuja 3a ONpefieiiHe HA HeTHAaTa CTOMHOCT Ha
aKTHBUTE, KaTo pa3paboTeHaTa MeTO/0JIOTHs 3a Olpe/ie/IsiHe HAa HeTHAaTa CTOMHOCT Ha aKTUBUTE
Ce OCHOBaBa Ha:

® CBbOTBETHHUTE Pa3IopeiOH OT IpaBUIaTa U npocnekTa Ha PoHAg;

® CbOTBETHUTE 3aKOHOBU pa3nopesdy U HOPMaTUBHUTE aKTOBE [0 PUJIaraHeTo UM;
® CbOTBETHUTE pasnopesioy Ha C4ETOBOJHOTO 3aKOHOJATeJICTBO;

® [PWIOXKEHHETO Ha OOLIONPHUETH OLleHbYHU METOAH.

HeTHaTa cTOMHOCT Ha aKTHBHUTE Ha eJJVH JS1J1 € OCHOBA 3a ONpe/e/isiHe Ha eMUCMOHHATA CTOMHOCT
Y LleHaTa 3a 06paTHO U3KYyIyBaHe Ha eAuH A1 Ha PoHpa. EMuTHpaHuTe Ji1/I0BE ce OTYUTAT I10
HOMMHaJIHa CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBUTE Ha DOH/1a HA e/I1H JIJ1 Ce U3YHCJ/ISIBA KaTo
HeTHaTa CTOMHOCT Ha aKTUBUTE Ce pa3/iesiv Ha Oposi 3Aa/IeHH JsJI0Be.

10.6 Pa3xoau

PasxopuTe ce npy3HaBaT B Ie4aION U 3ary6u 3a Iepro/ia, pe3 KOMTO ca Bb3HUKHAJIM, HE3aBUCHMO
OT NapU4yHHUTe IJIALlaHUA. BcMYKK pasxofy, cBbp3aHU C JelHOCcTTa Ha POoHJA, BKIIOYUTENHO
pasxoZuTe 3a Bb3HarpaxJeHve Ha YIpPaB/ABaLIOTO APYXKECTBO M Ha OaHKaTa Jeno3uTap ce
NPU3HABAT B [1e4aJI6H ¥ 3ary6u Ha MPUHILMIIA Ha TEKYLOTO HAYUC/IsIBaHe.

HpEKI/ITe pa3xoan Ha MPUTENKATEJIMTE Ha AAJI0BE, CBbP3dHU C IIOKYIIKATA U O6paTHO HU3KyIlyBaHe
Ha JdJ/i10Be OT CDOH,E[a Ca I[I0COYEHU B HpocneKTa Ha CDOH,ZLa.

Takcu 1 KOMUCUOHH

Pasxon 3a TakcM M KOMHCUOHHU Ce NpU3HaBaT B NeyasbaTa M 3arybaTa C U3BbPLIBAHETO Ha
CBOTBETHUTE YCJIYTH.

10.7 Janbuu

@oHZBT KaTO BU/J, KOJIEKTUBHA MHBECTULMOHHA CXEMA, ZOMyCHATA /10 MyOJUYHO NpeJJiaraHe B
Peny6.ivka Bbirapus, nosissa npedepeHiipasHO JaHbYHO TPETHPaHe KaTo nedajabaTa My He ce
o6J1ara c KOpIopaTUBEH JaHbK.

10.8 OcHoBeH KanuTal. EMUTHpaHe 1 06paTHO U3KyNTyBaHE HA Js/I0Be

OCHOBHUSAT KalUTAJI € MPe/ICTAaBeH [0 HOMUHAJHATA CTOMHOCT Ha U3/I3/IEHUTE U IJIaTEHH [IJI0BE
Ha PoHpa.

CDOHﬂ'bT €MHTHUpa AJ10Be 10 EeMHCUOHHA CTOMHOCT BCEKU pa60TeH JEH. EMucHOHHATa CTOMHOCT
Ha eJuH [4dJ1 Ce c])opMHpa OT HEeTHaTa CTOMHOCT Ha aKTHBHUTE Ha eMH [4J1 IUII0C pa3xXxoau I10
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eMUTHpaHeTo. Pa3yimkara Mexx/ly HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eJMH s/ U HOMUHa/IHATa
CTOMHOCT Ha e/IMH Jis1JI Ce OTYUTA KaTo IPeEMUIHU pe3epBU. B 3aBucumoct ganu PoHLBT eMUTHpa
JfJI0BeTe CH 110/, HOMMHAJI WK HaJ, HOMUHAJI, pasJjiMKaTa 0 HOMUHa/IHaTa CTOMHOCT ce [T0COYBa
CbOTBETHO KaTO OTOWB WM MOJIOKUTE/HA IPeMHUsI TIPU eMUTHUpPaHeTO Ha AssioBe. POHABT UMa
3a’b/DKEHUETO Ja U3KYIyBa 00paTHO CBOWTE Ji1/I0BE OT IPUTEXKATEIUTE UM.

10.9 IlapuyHU cpeACTBA U NIAPUYHU €eKBUBAJIEHTH

[lapyyHuTe CpefcTBa M KPAaTKOCPOUHHUTE JENO3UTH B OTYeTa 3a (PUHAHCOBOTO CBHCTOSIHHE
BKJIIOYBAT NAapUYHU CPeJCTBa MO OGaHKOBU CMETKHM, B OpOM M KpPAaTKOCPOYHH JENO3UTH C
I'bpBOHayaJ/IeH MaJieX OT TP WJIM [I0-MaJIKO Mecella. 3a Lie/IMTe Ha OTYeTa 3a MapUYHKTE NOTOLY,
IapUYHHTE CPeJCTBa U MAapUYHUTE eKBUBAaJEHTH BKJIIOYBAT NMAapUYHUTE CPeACTBA U MapUYHU
€KBHUBAJIEHTH, KaKTO Te ca leGUHUPAHH [0-TOPE.

11. l'lpome}m B C4€TOBOAHHUTE NOJIMTHKH U OITIOBECTABAHUA

@®oHABT e mpuIaras nocjaeZj0BaTeJHO 3HAYUMUTE CIETOBOJHH MOJUTHKY, TPEICTABEHU MO-A0JTy
3a Iepuo/ia, peJcTaBeH B TO3U PHUHAHCOB OTYET.

CueTOBO/IHUTE TOJMTHUKY, MPUETH NPHU H3TOTBSHETO HA TOJUIIHMUS (GHUHAHCOB OTYET, Ca B
ChOTBETCTBHE C MeX/IyHapOJAHUTe CTAHJAPTH 3a ¢uHaHCOBO oTtyuTaHe (MCPO), mpueTu ot
EBpornelickus cbio3. OHIBT He e BB3NpPUEs MO0-pPaHO APYTH CTAHAAPTH, ThJIKYBaHHUS WM
MOMpPaBKH, KOUTO ca NyOJIMKYBaHH, HO BCe Ollle He ca B CHJIa.

KbM patata Ha To3u PUHAHCOB OTYET ca MyOGJIMKYBAaHU U BJIE3JU B CHJIA 3a TOJUIIHA OTYETHU
nepuo/y, 3anoyBaiiy Ha 01.01.2021, cnegHuTe U3MeHeHUs HA CTaHAAPTU:

H3meHeHue Ha MCPO 4 - Yode/adtcasaHe HA CpoKa HA npujaazaHe HA 8pPeMeHHOMmOo
oceo6oxcdasaHe om MCPO.

C usmeHeHneto Ha MC®O 4 3acrpaxoBaTeJIHA JIOTOBOPHU Ce NMpoMeHsl QUKCHpaHaTa AaTa Ha
M3THUYaHe Ha BpeMeHHOTO ocBoboxAaBaHe B MCPO 4 ot npuiaraHeto Ha MCPO 9 ®uHaHCOBU
vHcTpyMeHTH (kaTo BMecTo MCDO 9 npunarat MCC 39 ®uHaHCOBU UHCTPYMEHTH: IPHU3HABAHE U
OlleHsIBaHe), Taka 4ye MpeANpUATHATA, KOUTO NIPeJMMHO N3BbPLIBAT 3aCTPax0BaTe/HU JeNHOCTY,
BBb3I0JI3BAJIM CE OT Ta3W BB3MOXHOCT, 1e npusarat MCOO 9 3a roIUIITHY IEPUO/IH, 3aI10YBAIIU
Ha wiu cief 01.01.2023 r. 3aeHO0 ¢ HOBUsE MCPO 17 3acTpaxoBaTeHU JOTOBOPH.

Bb3npueMaHeTO Ha M3MEHEHHETO He € 0Ka3asio BJIMSIHWE BbPXy (PUHAHCOBOTO ChCTOSTHUE WU
pe3yJITaTuTe OT JleWHoCcTTa Ha PoHAA.

H3meHneHue Ha MCPO 16 /luszune - OmcmoenkKu no Haem 8 KoHmekcma Ha COVID- 19 ciaed
30 w0Hu 2021 2. (Ilpuemo 3a npuodceHue 8 EC).

[Tpe3 mait 2020 r. CMCC HanpaBu n3ameHeHHe HAa MCPO 16 (criopen perstamenTa Ha EK B cuita ot
01.01.2020 r.) OTHOCHO OTCTBIKHU MO HaeM B KOHTeKcTa Ha COVID-19, B T.u. ompoliijaBaHe WJIH
OTCpOYBaHe Ha IN3UHIOBU BHOCKHY, C KOETO Ce IpeJjoCTaBsl TpaKTUYecKH LiesleCbobpa3Ha MsipKa Ha
JIN3WHIONOJIyYaTe/JUTe 3a OTYMTAHE Ha OTCTBIIKU 10 HaeM, Bb3HUKHAJIM KaTo NpsKa nocjaeauna
ot COVID-19. Ta3u mpakTH4YecKHd LiejiechboOpa3Ha MspKa Oellle MPUIOKHUMA M0 OTHOLIEHHe Ha
OTCTBIIKM IO HaeM, INPU KOUTO € HalpaBeHO HaMaJleHWe Ha JIM3UHTOBUTe ILIalllaHus,
I'bPBOHAYA/IHO Ab/LKUMUA Ha viu npegu 30.06.2021 r.
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[Ipe3 mapT 2021 r. CMCC usfazie HoBo u3MeHeHre Ha MCPO 16 OTHOCHO OTCTBIIKH IO HAeM,
cBbp3anu ¢ COVID-19, cnen 30 roHu 2021 r. (M3meHenne Ha MCPO 16), ¢ KoeTo ce yb/nKaBa
NpaKTUYEeCKH Iiesiecbobpa3HaTa MspKa, 3a Jia Ce Mpuiara 3a HaMaJleHUsI Ha JIM3UHTOBUTE
IJIAllaHUA, MbPBOHAYAIHO Ab/LKUMU Ha wiu nipeau 30.06.2022 r. (a He camo 3a Te3H, [Ib/DKUMU Ha
wii npeau  30.06.2021 r.). [lpakThyeckd ILejlecbob6pa3HaTa MspKa T03BOJIABA HA
JIN3WHTOTIOJIy4YaTeJis /ja u3bepe /1a He olieHsIBa Aayiu cBbp3aHarta ¢ COVID-19 otcrbiika o HaeM e
M3MeHeHHe Ha JIN3WHTOBUS JI0r0BOP. JIN3MHTOMNOJIy4aTe 1, KOMTO HapaBy TO3U U360p, TpsibBa Aa
OoTYyeTe BCSAKA NPOMSHA Ha JIM3WHIOBUTE IUIALAHMS, MPOU3THYallAa OT cBbp3aHu ¢ COVID-19
OTCT'BIIKM 10 HaeM, npuiaraiiku MCPO 16, cakail npoMsiHaTa He € U3MEHEHUE Ha JIM3UHTOBUSA
noroBop. [lpakThyeckd Iesechbobpa3HaTa MspKa ce IMpujara caMo 3a OTCTBIKH 10 HaeM,
Bb3HUKHAJIM KaTo npsika nocneauua ot COVID-19 v ako ca cnazeHU BCUYKM OT CJIeJHUTE YCIOBUS:

[IpoMsiHaTa B JIM3WHIOBUTE IJIAIAHUS BOJU JI0 NIPepa3rJieZlaHo Bh3HArpaXkKJeHHe 10 JIM3WHT,
KOETO € I10 ChIUIECTBO CHIIOTO UM M0-MAJIKO OT Bb3HArPaXkIEHUETO 110 JIM3UHTA, HEMOCPEACTBEHO
NpeIX0XKAAII0 MPOMSIHATA;

Bcako HaMasieHMe Ha JIM3WHIOBUTe ILIAl@HMA 3acdra caMo IUIALIAHMATA, 'bPBOHAYAJIHO
IbJDKUMU Ha Wiu npesd 30.06.2022 r. (oTcTbIKa 32 HAeM OTTOBapsi Ha TOBA YCJI0BUE, aKO BOJH JI0
HaMaJIeHW JIN3WHTOBH IJ1alaHus Ha wiu npean 30.06.2022 r. 1 yBesIM4eH! JIN3WHIOBY ILJIALIAHUS,
KOUTO npoabskaBar cies 30.06.2022 r.);

Hama CbLIECTBEHH! IIPOMEHH B APYTHUTE YC/I0BUA HA JIM3UHI'OBUA JOTOBODP.

[IpeAnpuATHSATA, HpUIAraily MpakTHYeCKH LieJiecboOpa3HaTa MAPKa, TPsI6BA Jja ONIOBECTST TO3U
(baKT, KaKTo U Jla/Ii MsIpKaTa e 61Jia MPUJIoKeHa KbM BCUYKH OTTOBAPSAIIY HA YCIOBUSATA OTCTBIIKU
T10 HaeM WJIH, aKo He, MH}OopMaIysi 3a eCTECTBOTO Ha IOTOBOPUTE, KbM KOUTO € MPUJIOMKEHA, KAKTO
Y CyMaTa, IPU3HaTa B Neyai6aTa Wid 3ary6arta, NpOM3TUYaIla OT OTCTBIIKUTE 10 HAaeM.

B pesystaT Ha HOBOTO uM3MeHeHHe Ha MCPO 16 ot 2021 r., ako JIM3UHTONOJIY4YaTeIAT Beye e
NPWIOXKHWJI 'bPBOHAYa/IHATa NPAKTUYECKH LieJIechoOpa3Ha MsIpKa, TOHM TPpsi6Ba Jja PO b/DKU J1a s
npuJara nocjefoBaTe/JHO KbM BCUYKU JIN3WHI'OBH JIOTOBOPHU ChC CXOJHU XapaKTEPUCTHUKU U NIPH
CXOJHU OOCTOATEJICTBA, KaTO H3MO0JI3Ba I[OCJAeABallloTO u3MeHeHWe Ha MCPO 16. Ako
JIN3UHIONOJIy4aTe/AT He e MPUJIOKUI/ TbpBOHAYa/IHATa TPaKTUYeCKH Lieslecbobpa3Ha MApKa Mo
OTHOIIIEHHe Ha JONYyCTUMHM OTCTBIKHU IO HaeM, My e 3abpaHeHO Ja NpuJara NpakTUYecKU
1eJiecbobpasHaTa Mspka B uaMeHeHrneTo Ha MCPO 16 ot 2021 r.

B’prEKI/I TOB4, dKO JIM3UHIOIIOJYyYaTEJIAT BCE€ OIllle HE € olpeaein/ CHeTOBOJHA IOJIMTHKA 3a
IpuJiaraHe (I/IIII/I HE) Ha MMPAKTUY€CKU HEHEC’LOGpaSHaTa MAPKa 110 OTHOLIEHKE Ha OTTOBAPAILIX Ha
yC/I0BUATA OTCT'BIIKHU 110 HAaeM, TOH MOXKe Aa pelir [a ro HarpasBH.

B’bBHpI/IeMaHETO Ha U3BMEHEHHUETO He € OKa3aJl0 BJIMAHHE BBbPXY (1)I/IHaHCOBOTO CbCTOAHHE HJIN
pe3yJTaTHuTE OT ,E[eleOCTTa Ha CDOH,ELa.
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H3meHneHuss Ha MCDPO 9 dPunaHcosu uHcmpymeHmu, MCC 39 PuHaHCcOo8U UHCMPYMEHMU:
npusHaeaHe u oyeHsgane, MCPO 7 duHaHco8U UHCMPpyMeHmu: onogecmseane, MCPO 4
3acmpaxosamesnu dozoeopu u MCPO 16 Jluzuvz - Peghopma Ha 6a308ume AuxeeHu
npoyeumu - ®@aza 2 (Ilpuemu 3a npusodcerue 8 EC).

H3MeHeHUsITA Cce OTHACAT A0 BBIIPOCH, KOUTO MOraT Aa 3aCerHat (l)I/IHaHCOBOTO OTYHUTAaHE C/1en
pecbopMaTa Ha ped)epeHTHI/ITe JINXBEHHU MMPOLUEHTH, BKJIFOYUTE/IHO 3dMAHATA UM C aJITEPHATUBHU
JINXBEHHU IMMPOLEHTH.

[Ipe3 cenremBpu 2019 r. CMCC ny6JinKyBa cBbp3aHo uaMmeHeHne Ha MCPO 9, MCC 39 u MCHO 7 B
pesyntaT Ha ¢aza 1 oT mpoekTa, OTHACALIO ce 32 06JIEKYeHHs 110 OTHOILIEHWEe Ha CYETOBOAHOTO
OTYMUTAHE Ha XE/PKUPAHETO.

PedopmaTa Ha 6Ga3oBUTe JIMXBEHM NPOLIEHTH MOXke Jia JoBeje [0 NpOMsHa Ha 6asaTa 3a
olpe/iesisiHe Ha JOTOBOPHUTE NMAPUUYHH NOTOLM 10 CKIl04eHH AjoroBopu. C usmMmeHeHueTo Ha MCPO
9 ®drHAHCOBU MHCTPYMEHTH OT $a3a 2 ce MpeoCTaBst KaTo MPAaKTHYECKH 1eleChoOpa3Ha MsIpKa
IpY 3aMsIHATa Ha ChILECTBYBAll, 6a30B JIMXBEH MPOLEHT C aITepHATUBEH 6a30B JIMXBEH MPOLIEHT
10 OTHOLIEHHe HAa GUHAHCOB aKTHUB WM GUHAHCOB MACUB He CJIe/iBa Jja ce pH3HaBa He3abaBHA
neyasiba WM 3ary6a. BMecTo ToBa OT peJNpUATHUATA ce U3UCKBA Jja aKTyaIn3UupaT eGpeKTUBHUSA
JIMXBEH TPOLEHT MO ChIMA HA4MH, 10 KOUTO OMXa OTYeJU NMPOMEHUTE B MasapHUTE JIMXBEHU
HPOLIEHTH I10 OTHOLIEeHHEe Ha PUHAHCOBY MHCTPYMEHTH C IJIaBalll JIMXBEH MTPOLEHT ChIVIACHO Map.
b55.4.5 or MC®O 9.

[IpakTHyeckH IiesiechoOpa3HaTa MspKa ce NMpWjara Npy Cha3BaHe W HAa JiBeTe YCJIOoBUs: (a)
NpoMsHATa € Heo6X0AMMa KaTo NpsiKa Moc/ieuIa oT pedopMarta Ha 6a30BUS JIMXBEH MPOLIEHT; U
(6) HoBaTa 6a3za 3a ompe/ie/iiHE Ha JOTCOBOPHUTE MApPHYHM IIOTOLM € €eKBUBAJIEHTHA OT
MKOHOMHYECKA TJief[HA TO4YKa Ha TMpeJulIHAaTA 6asa (6a3aTa HeNOCPeJCTBEHO Mpeau
npoMsiHaTa). AKO He ca Clla3eHH Te3H JIBe YCJI0BUs, TPsA6Ba Jia ce MpeleHH JajJkd IPOMEHUTE
HaJlaraT OTHHCBaHe Ha II'bPBOHAYaJIHUS GUHAHCOB WHCTPYMEHT WM MoAuduKanus 6es
OTIIMCBaAHEeE.

MC®PO 7 duHaHCcO8U UHCMPYMEHMU: ONOBECTABAaHE CbILO € NPOMEeHEH, KaTO Ce WU3UCKBAT
JLOITbJIHUTE/IHYU ONIOBECTSIBAHMS, KOUTO [I03BOJIABAT HA IOTPebUTeINTe Jla pa3bepaTt eCTeCTBOTO U
CTeleHTa Ha PUCKOBETE, MPOM3THYALIM OT pedopMaTa Ha 6a30BUTE JIMXBEHH NPOLIEHTH, HA KOUTO
€ U3JIOXKEeHO NpeANpUATHETO, U KaK IpeAIpUATHETO YIIpaBJIABa TE3U PUCKOBE.

JIM3UHrOMoOJIy4aTeNUTe, KaTo MPAaKTUYECKH LieJieCboOpa3Ha MsSpKa, puJarart nap. 42(6) Ha MCP0
16 JIM3MHI, OTYMTAWKU NpOMsHAaTA B pedepeHTHUs1 JIMXBEH MNPOLEHT IO OTHOIIEHHe Ha
NPOMEH/IMBY JIM3UHIOBY IUIALIAHUS KaTO MpeoLleHKa Ha MacyBa IO JIM3WHIA C M3MO0JI3BaHe Ha
JIMCKOHTOB MNPOLEHT, KONTO 0Tpa3siBa NpoMsiHaTa B pedpepeHTHHs JTUXBEH MPOLEHT.

B'bBI'IpI/IeMaHeTO Ha HU3MEHEHUETO HE € OKa3aJI0 CbIIECTBEHO BJIMAHHUE BBPXY (l)I/IHaHCOBOTO
CbCTOAHHE NI PE3YJITATUTE OT ,ZLefIHOCTTa Ha CDOHﬂa.

12.Ily6/1MKyBaHU CTAaHAAPTH, KOUTO BCe OlLlie He Ca B CUJIA U He ca Bb3NMPHETH NO-PaHO

KbM 31.12.2021 1. ca ny6/JIMKyBaHU CAeJHUTE U3MEHEHUs Ha ChLIECTBYBAIU CTAHAAPTU U HOB
CTaHZAapT, KOUTO He ca 3aJb/DKUTEJHU 3a TOAUILHUTE OTYETHU NEepUOAM, MPUKJIIOYBALM Ha
31.12.2021r.
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H3meHeHue Ha MCC 16 - Hmomu, MAWUHU U Cb0P®HCEHUSA - NOCMoNJIEeHUS npedu
npedeudeHama ynompeé6a (npuemo 3a npusodiceHue 8 EC).

[Mpe3 mait 2020 r. CMCC ny6JivkyBa uameHeHre Ha MCC 16 UMOTH, MalllUHU U ChOPBKEHUS C
Ha3BaHue ,IMOTH, MalllUHU U CbOPBXKEHUS — NOCTBIVIEHUS NpeAu NpeABUeHaTa ynoTpeba”, ¢
KOeTo ce 3abpaHsBa Ha IpeANPUATHATA 1 IPUCIAJAT OT CTOMHOCTTA Ha Jja/leH UMOT, MalllMHA WX
CbOPBXKEHUe IPUXO/H OT NpoAakOa Ha eIMHUIIY, TPOH3Be/IeHH, I0OKAaTO aKTUBBT Ce MPUBEXKA J10
MECTOII0JIOXKEHUETO U ChCTOSIHUETO HE06X0JMMO, 3a Jla MOXKe J1a pab0TH 110 HA4KHa, IPeIBUJIEH OT
PBKOBOACTBOTO. BMecTo TOBa NpeANpHUATHETO CJlefBa Ja IpHU3Hae NPUXouTe OT NpoJaxkbaTa Ha
TaKWBa e/JMHULIM U pa3XxoJuTe 3a IPOM3BOJCTBOTO HA Te3W eJMHULY B lleyasi6aTa Uiy 3arybara.

H3meHeHHMETO € B cWJa 3a FOJUILIHY OTYETHHU NEPUO/Y, 3anouBalliy Ha uiau caeg, 01.01.2022 r., u
TpsibBa Jja Ce MpuJiara ¢ 06paTHa CUja 3a MO3UIMK OT UMOTH, MAllIMHU U ChbOPBXKEHHs, KOUTO ca
HaJIMYHU 33 U3M0JI3BaHE Ha WM CJieJ] HAYaJI0TO Ha HaW-paHHUsI MpeACTaBeH NEePHUO/JI, KOraTo
NpeIPUSTUETO 3a ITbPBHU ITbT NpUJIara K3MeHeHHEeTO.

CDOHI['I:T e aHaJIn3Mpa U O€HU e(l)eKTI/ITe OT U3BMEHEHHATA BbPXYy (l)I/IHaHCOBOTO CbCTOSAHHE UJIN
pe3y/aTaTUTe OT AEeAHOCTTA CH.

H3meHeHue Ha MCC 37 - O6pemeHsisauju 302080puU - pa3xodu 3d U3ns/aAHeHUe Ha d02080pD
(npuemo 3a npuaodicenue e EC).

[Ipe3 mait 2020 r. CMCC ny6saukyBa uamMeHeHue Ha MCC 37 [IpoBU3uY, yCJI0OBHY ACKMBU U YCJIOBHU
aKTHUBY, 3a [ja yTOYHHU KOU pasxoy TpsAOBa Jja BKJIIOYU [IPeANIPUATHETO, KOraTo NpeLeHsBa JaIu
JlaZleH JIoroBOp e o6peMeHsIBall U/ Hocell, 3ary6a. C Mi3MeHeHHeTo ce ITpUJiara ,[10Axo/, Ha MPsIKO
CBbP3aHU pas3xoAu”. Pa3xoauTe, KOUTO ce OTHACAT MPSIKO J0 JOroBOP 3a NpeJoCTaBsIHe Ha CTOKU
WM YCJIYTH, BKJIIOYBAT KaKTO JOII'bJHUTENHU Pasxo[M, Taka WU pasnpefie/leHd pasxo[y, NPSKO
CBBP3aHU C JIeHHOCTHTe IO Aorosopa. O6muTe U a/MUHUCTPATUBHUTE Pa3Xx0JU He ce OTHACAT
IPSKO JI0 IOTOBOP M Ca U3KJ/IIOYEHH, OCBEH aKO He Ca U3PUYHO JB/LKMMM Ha KOHTpareHTa IO
JlorOBOpa. M3MeHeHMeTO e B Cuja 3a TOAUWIIHM OTYETHU MEepUOM, 3alo4dBallyd Ha WIW Cef,
01.01.2022r.

@OoHABT 1lle aHAM3WPA U OLleHU ePEKTUTE OT U3MEHEHUSTA BbPXY PUHAHCOBOTO ChCTOSIHUE UJIH
pe3y/aTaTUTe OT AEeHHOCTTA CH.

H3meHeHue Ha MC®PO 3 - Illpenpamka koM KoHyenmyasaHama pamka (npuemo 3a
npuodicenue 8 EC).

[Tpe3 ma#t 2020 r. CMCC ny6smkyBa nsameHeHue Ha MCOO 3 BusHec komGuHanuu — ,IIpenpaTka
kbM KoHlenTyanHaTa paMka’. U3MeHeHMETO MMa 3a 1ieJ1 ja 3aMeHU IpenpaTkaTta kbM O6uuTe
M0JIOXKEHUS 32 USTOTBSHETO U MPeJICTaBsIHEeTO Ha GMHAHCOBU OTYETH, U3/1a/ileHH npe3 1989 1, ¢
npenpaTka KbM KoHIenTyasHaTta paMka 3a GMHAHCOBO OTYWTaHe, U3/ajieHa mpe3 mapt 2018 r.,
6e3 /1a ce MPOMEHST MO ChLIECTBO U3UCKBAHUSATA. CbBETHT ChIIO TaKa A0OABU U3K/IIOYEHHE OT
NpUHIMIA Ha npusHaBaHe B MCOO 3, 3a jia u3berHe BBIPOCA 32 NMOTEHLMATHH IOCJIE/BALA
nevyasiby Wiu 3aryou, NpOM3THYAIlM OT NAaCUBU U YCJIOBHU ACUBHU, KOUTO 6MXa OM/IM B 06XBaTa Ha
MCC 37 unu passicHeHre Ha KPMC®O 21 Hanosy, ako ca Bb3HUKHAIU OT/IeJIHO. B cbi1oTO BpeMe
CBBeTBT pelly Ja U3sCHU CbliecTByBaluTe Hacoku B MCPO 3 3a yc/I0BHU aKTHBY, KOUTO HSIMA Ja
ObJaT 3acerHaTd 4ype3 3aMsiHAa Ha mpemnpaTkata KbM OOGILMTe MOJIOXKEHHS 32 U3TOTBSIHETO U
peCcTaBAHETO Ha GUHAHCOBU OTUETH.
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M3MeHeHMETO e B crJia 3a FOAUIIHY OTYETHU NIepUOY, 3ano4yBally Ha uiu cief 01.01.2022 r. u ce
nmpuJara B GbJelle.

@oHABT 1lle aHAIU3MpaA U OLeHU epeKTHUTe OT U3MEeHEHUsITa BbpXy GUHAHCOBOTO ChCTOSIHUE WUJIU
pe3y/aTaTUTe OT AeMHOCTTA CH.

I'oduwHu nodo6penuss Ha MCPO, yukoa 2018-2020 2. (npuemu 3a npusodceHue 8 EC).

C Te3u nopeuu ['oguniHy nogo6penus Ha MCPO ce BHAcAT U3MEHEHHUS B CJIeJHUTE CTaHAAPTH:
MC®O0 1, MCP0 9, MCC 41 u MCPO 16.

MC®PO 1 lpunazaHe 3a nepeu nN'em Ha MexcdyHapodHume cmaHdapmu 3a (UHAHCOBO
omyumate - /[swyepHo npednpusmue kamo npednpusimue, npuiaz2awjo 3a nspeu nsm
MC®O.

C U3MeHEHHUETO Ce TI03BOJISIBA HA AbILEPHO APYKECTBO, KOeTo u3bepe Aa Npuiioxu nap. ['16(a) ot
MC®O 1, 3a [a OLleHH KyMyJIaTUBHUTE Pa3/IMKU OT NMpPEeU34YUCIsBaHe, KaTO M3MO0JI3Ba CYMUTE,
OTYeTEHH OT MpeANPUATHETO MailKa, Bb3 OCHOBA Ha JjaTaTa Ha NpeMHUHaBaHe Ha NpeANpUsITHETO
Maiika kbM MCPO. ToBa u3MeHeHME ce MPUJIara ¥ 3a aCOMUPAHO UK CbBMECTHO MPEeNPUSTHE,
KoeTo u3bepe Jia npuoxku nap. I'6(a) or MCOO1. U3MeHeHHeTO e B CHJIa 33 TOAMIIHU OTYETHH
nepuojy, 3anodBaiy Ha Wi cies 01.01.2022 r., kaTo e pa3pelieHo No-paHHo NpuJiaraHe.

B'bBHpI/IeMaHeTO Ha M3MEHEHHATA He € OKa3aJl0 BJIHMAHHUE BBbPXY Cl)I/IHaHCOBOTO CbCTOSIHHUE WJIN
pe3yJITaTuTe OT JlelHocTTa Ha PoHAA.

MC®P0 9 dunaHcosu uncmpymenmu - Takcu npu npaza om, 10 npoyenma“3a omnuceaHe
Ha ouHaHcosu nacuau.

C U3MeHEeHHETO Ce NOSICHABAT TAKCUTE, KOUTO NpeanpruATHEeTO BKJ/IF0YB4A, KOraTo IIpeneHAaABa JaJiv
yC/JIOBHUATA HA HOB WJIN MO,L[I/I(l)I/IL[I/IpaH (l)I/IHaHCOB IaCuB Ca CbIIECTBEHO Pa3/IMYHHU OT YCJIOBHUATA
Ha II'bPBOHAYaJ/JIHUA Cl)I/IHaHCOB nacuB. Te3u TakcH BKJIIOYBAT CaMO TaKCUTe, IJIaTeHW UJIH IMOJIy4€HH
MeXxAy KpeaUuTOoIloJydaTesd U KpeaAUuTOpa BKJ/JIIOYHUTE/JTHO TAKCHUTE, IIJIATEHU WJIK IIOJIY4YE€HH OT
KpeauTorioJydaTesid Wik KpeJUTopa OT UMETO Ha ApYyTrUd.

[IpeanpusaTHETO NpUiara M3MEHEHHETO M0 OTHOlLleHWe Ha (UHAHCOBU MACHMBH, KOUTO ca
MOAUPUIIMPAHU WM pa3MEHEeHU Ha WU CJie/l Ha4al0TO Ha FO/IUIIHUS OTYETEH MepUo/, B KOUTO
NpeANpUSITUETO MpUJIara U3MeHeHUEeTO 3a I'bPBU I'bT. MI3MEHEeHWeTo € B cWja 3a TOJULIHU
OTYETHU Nepuoay, 3amouBauid Ha wiau ciaep 01.01.2022 r., kaTo e pa3pelleHO MNO-PaHHOTO
MpUJlaraHe.

@oHBT 1lle aHANM3UPA U OlIeHU epeKTHUTe OT U3MEHEHUSITA BbPXY GUHAHCOBOTO ChCTOSTHUE WUJIU
pe3yJITaTUTE OT IEHHOCTTA CH.

MCC 41 3emedenue - /laHs4HO 06.1a2aHe NpuU oYyeHsi8aHe No cnpaged.iuea cmoiiHocm.

C M3MeHeHMEeTO Cce MpeMaxBa U3WCKBaHeTO B map. 22 or MCC 41 npefnpuATHATA 1a U3K/IOYBAT
MapUYHUTE MOTOLY 33 IAHbIIH, KOTaTO OI[EHSABAT CIPaBe//IMBaTa CTOMHOCT Ha aKTUBHTE B 06XBaTa
Ha MCC 41. [lpeagnpusaTUeTO NMpuara U3MeHeEHHeTO B ObJellle KbM OLIEHKU MO CIpaBe//IiBa

37



HBT® Exkcnam Nond

expatca pita I ®duHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2021 a.

CTOMHOCT Ha WM CJle/i HAYaJIOTO HA ITbPBUS T'OJIUIIEH OTYETEH MEPUO/], 3aNI04YBall] HA WU CJIe[]
01.01.2022 r,, ka ce pa3peliaBa pa3pelieHo 0-PaHHO MpUJIaraHe.

M3MeHeHUsITa He ca MPUJIOXKKMMU 3a JieliHocTTa Ha PoHja.

MC®PO 16 /luszune

HanpaBeHo e nsMeHeHue Ha IIpumep 3a mwmoctpanusa 13, npugpyxasaw, MCPO 16, kato e
IpeMaxHaT OT NpHYMepa TeKCTHT 3a Bb3CTAaHOBSBaHE Ha MOJOOpPEHUs Ha JIN3UHTOBUSI UMOT OT
JIM3VHIOJaTeIs], 3a Jia He ce M0JIyYd eBeHTyalHO OO'bpPKBaHe 10 OTHOLIeHHe Ha TPeTUpaHeTo Ha
CTUMYJIUTE IO JIM3UHTQ, KOMTO MOraT Ja Bb3HUKHAT NOpaJy HayMHA Ha WJIIOCTpHpaHe Ha
CTUMYJIUTE 110 JIM3WHIa B To3u puMep. T'bil kaTo [IpumepuTe 3a wtoctpanus kbM MCPO 16 He ca
Hepas/ie/IHa YacT OT CTaHJapTa, U3MEHEHUETO He NoJ1eXU Ha IpreMaHe oT EK.

M3MeHeHUsTa He ca MPUJIOXKKMMU 3a JieiiHocTTa Ha PoHAa.
MC®O0 17 3acmpaxosameHu dozoeopu (npuem 3a npusodceHue & EC).

[Ipe3 mait 2017 r. CMCC ny6snkyBa MC®O 17 3acTpaxoBaTesiHU JOTOBOPH, BCEOOXBATEH HOB
CYETOBOJIEH CTAaH/APT 32 3aCTPaxXOBaTEJHUTE JIOTOBOPH, 0OXBaIIAIll BBIIPOCHTE 3a IPU3HABaHEe U
OlLIeHsIBaHe, MTpe/ICTaBsiHe U onoBecTsiBaHe. Cyie KaTo Biese B cuiia, MCOO 17 e 3amenn MCPO 4
3acTpaxoBaTesiHU A0roBopH, usnazeH mpe3 2005 r. MCOO 17 ce mpusara 3a BCUUKH BHUJOBe
3aCTpaxoBaTe/IHU JIOTOBOPH (PKMBOTO3aCTPAxXOBaHe, 0OII0 3aCTPaXxOBaHe, MPSIKO 3acTpaxOBaHe U
[pe3acTpaxoBaHe), HE3aBUCHMO OT BH/Ia Ha MPeAIpPUSTHATA, KOUTO T'M U3/aBaT, KAaKTO U IO
OTHOLIEHWE HA OMpeJieJleHM TapaHIMd W (GUHAHCOBH HWHCTPYMEHTH C JOIMIbJHUTEJIEH
HerapaHTHpaH foxo/,. llle ce npuaraT HIKOJIKO U3KJIIOYeHUs1 OT o6xBaTa. O61ara nes Ha MCPO
17 e na npeoCTaBU CUETOBOJEH MOJIEJ 3a 3aCTPAax0BaTEJHUTE I0TOBOPH, KOWTO e MO-T0JIe3eH U
nocJie/iloBaTeJsIeH 3a 3aCTpaxoBaTeInuTe. 3a pa3Jivka oT u3uckBaHusATa B MCPO 4, kouTo 10 rossiMa
CTENEeH Ce OCHOBAaBaT Ha MpEeAXOJHU MEeCTHH CYeTOBOAHU mnoyauTuku, MCPO 17 npenocraBs
v34epriaTesieH MO/IeJT 3a 3aCTPax0BaTETHUTE JOrOBOPH, 06XBaIl[all] BCHYKY 3HAYMMH CUETOBOJTHU
acnektu. CbpueBruHaTa Ha MCPO 17 e o6IMAT MOJIeJI, IOITbJIHEH OT:

CnenuéuyHa ajanTanysi 3a JOTOBOPH C XapaKTepUCTHMKA Ha MNpPSKO ydactve (MOAxoJ Ha
NpPOMeH/IMBATa TaKCa).

OmnpocTeH nozxo/ (MoAxo0/ Ha pa3npe/esisiHe Ha MPpeMUsITa) I7IaBHO 32 KPAaTKOCPOYHU I0TOBOPH.

MC®O0 17 e B cuJia 32 OTYETHH NeproH, 3anoyBaniy Ha win cies 01.01.2023 r., KaTo ce U3UCKBAT
CpaBHUTEJIHU JaHHMU. [lo-paHHOTO Ipu/IaraHe e pa3pelleHo, NpH YCJI0BHE Ye NpeANPUATUETO ChLI0
Taka npusiara MC®0 9 u MCPO 15 Ha uiu npe/id AaTaTa Ha MbpPBOHAYA/IHOTO Npuiaradne Ha MCPO
17.

CDOH,ZL’I:T e aHaJIn3pa 1 O eHU e(l)eKTI/ITe OT UIBMEHEHUATA BbPXY d)HHaHCOBOTO CbCTOAHHE UJIN
pe3yJaTaTHuTE OT ﬂeﬁHOCTTa CH.
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H3meHeHue Ha MCC 1 - Kaacupukayusa Ha nacugeume Kamo mekywu uau Hemekywu
(Henpuemo owe 3a npuaostceHue 8 EC).

[Ipe3 auyapu 2020 r. CMCC ny6siMKyBa u3MeHeHue Ha map. 69-76 ot MCC 1 [IpeacraBsiHe Ha
dYHaHCOBU OTYETH, 3a Jla YTOUHU U3WMCKBAHUATA 3a KJIaCUPUIMpaHe HA TAaCUBUTe KaTO TEKYLIU
WY HeTeKyIly. C ©3MeHeHHEeTO ce NOsICHABA:

KakBo Jja ce pa36upa o/ mpaBo Ha OTCPOYBaHe Ha YPEXKJAHETO?
[IpaBoTO Ha OTCpOUBaHe TPsAOBA /A ChILECTBYBA B Kpast HA OTYETHUS IEPUOZ,

Tasu kiacudpukalys He ce BJMsie OT BEpOSITHOCTTA NPeJIPUATHETO Ja YIPAKHU PAaBOTO CH Ha
OTCpOYBaHe.

EMMHCTBEHO aKO caMUSIT BHEApPEH JepHBAaTUB B KOHBEPTHPYEM IIaCMB € HWHCTPYMEHT Ha
COOCTBEHHUs KalUTaJ, YCJOBUATA HA MacHBa HSAMA [Jla MOBJIMSAST HAa HeroBaTa KiacHpUKaLMSL.
M3MeHeHHETO € B CWJIa 3a TOAWILIHUA OTYETHU Neproy, 3anodyBaiid Ha wiu caef, 01.01.2023 r. u
TpsIOBa Ja Ce NpUJIara cbC 3aJHa Jata. PoOHIBT Ille aHa/IM3UPa U OLIeHU ePEKTUTE OT U3MEHEHUATA
BbpPXy PUHAHCOBOTO ChCTOSIHUE WM Pe3yJITATUTE OT JIEHHOCTTA CH.

H3meHeHue Ha MCC 8 - /lepuHuyus 3a c«emo8odHU npub.au3umeHu oyeHku (Henpuemo
owe 3a npuaodicerue 8 EC).

[Tpe3 ¢pepyapu 2021 r. CMCC ny6.1vkyBa n3MmeHenue Ha MCC 8 C4eToBOHA NMOJIUTHKA, IPOMEHHU
B CYETOBOJHUTE MNPUOJM3UTENHU OLEHKH M TPElIKH, C KOETO Ce BBbBEXAa AebHHULMS 3a
,CIETOBOJHU MPUBJIU3UTEHH OlleHKH . C ©3BMEHEHHUETO ce U3SICHSIBA Pa3JIMKaTa MeX/y TPOMeH!
B CYETOBOIHUTE IPUOJIU3UTETHHU OLIEHKH Y IIPOMEHHU B CYETOBOHATA IMOJIMTHKA U KOPUTHpaHe Ha
rpemiky. OCBEH TOBa Ce IMOSICHSIBA KaK MPeANpUATHATA Ja U3I0/3BaT TEXHUKHU 3a OlleHsIBaHe U
BXOZAIIY JAHHU ITPY pa3paboTBaHETO HA CYETOBO/[HU MPUOJIU3UTENHU OlleHKH. U3MeHeHHeTo e B
CWa 3a rOAMIIHMA OTYEeTHU mepuoAM, 3anouBawd Ha wiu cief, 01.01.2023 r., u ce npujara 3a
NPOMEHU B CYETOBOJHATA MOJIUTHUKA U NMPOMEHU B CYETOBOJHHUTE TNPHUOJIU3UTENHH OLEHKH,
W3B'bPIIIEHN Ha WK CJIe/i HA4YaJoTO Ha To3Uu nepuo/i. [lo-paHHO npusiaraHe e paspelieHo, CTUra
To3U PaKT Gb/e onoBecTeH. He ce 04akBa U3MEHEHUETO Jla OKaXKe ChILECTBEHO BJIMSHUE BBPXY
(GUHAHCOBOTO ChCTOSTHHE WM PE3YJITATUTE OT ZieliHOCTTa HA PoH1a.

HameHeHus1 Ha MCC 1 u Ilpakmuyecku cmandapm no MCPO 2 - OnogecmseaHe Ha
cuemoeodHa noaumuka (Henpuemo owje 3a npu.odiceHue 8 EC).

[Ipe3 ¢eBpyapu 2021 r. CMCC ny6sivkyBa usmeHeHuss Ha MCC 1 IlpeactaBsHe Ha pUHAHCOBU
otuetH U [IpakTudecku craHgapT no MCPO 2 U3roTBsiHe Ha NMpPeLieHKH 3a ChILeCTBEHOCT, B KOUTO
Ce NIpPeJIOCTaBAT HACOKH U NIPYMepH, 3a Jja Ce IOMOTHe Ha NIPeJIpUATHATA Ja IpuJ/araT NpeLeHKU
3a ChLIECTBEHOCT KbM ONIOBECTABAHUATA Ha CY€TOBOJHATA OJUTHKA. U3MeHeHUATa UMaT 3a 1
Jla IOMOTHAT Ha NpeANpUATUATA Jla IPeJOCTaBAT ONOBECTABaHUSA Ha CYETOBOJHATA MOJUTHKA,
KOUTO Ca TO0-N0JIe3HY, KaTO 3aMeHAT U3HWCKBAHETO NpeJIpUATHATA [ja ONOBECTSABAT CBOUTE
,3HaUYMMH“ CYETOBOJHHU IOJIUTUKU C HW3UCKBaHe /[la OIOBECTSIBAT CBOUTE ,CbILECTBEHU"
CYETOBO/IHHU MOJIMTHUKH U J0OABST HACOKH 33 TOBA KaK MPeANPUATHSITA A MPUJIaraT KOHIENLHsATa
3a CBbIIECTBEHOCT NpPH B3eMaHe Ha pelleHUs OTHOCHO OMNOBECTSIBAHETO HA CYeTOBOJHATA
nosinTuka. U3amenenueTto Ha MCC 1 e nprIoKUMO 3a FOAUIITHYU IEPUO/H, 3alI0YBAILY Ha UJIH CTIe]
01.01.2023 r., kaTo e pa3pellieHO N0-PaHHO NpuiaraHe. T'bi KaTo c ©13MeHeHUETO Ha [IpakThyecku
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craHgapT no MCPO 2 ce mpeAoCTaBAT He3ab/LKUTEJHU HACOKH OTHOCHO MpHJIAraHETO Ha
OIlpe/ie/IEeHHEeTO 3a ChIIeCTBEHOCT KbM MHQOpManUATa 32 C4eTOBOJHATA MOJUTHKA, JaTaTa Ha
BJIM3aHe B CWUJIa Ha TOBa M3MeHeHHe He e HeoOxoAMuMa. He ce oyakBa M3MeHEHHETO Ja OKaxe
CBbILECTBEHO BJIUsIHHUE BbPXYy PUHAHCOBOTO CHCTOSIHUE WJIU pPe3YyJITaTUTe OT JieliHOocTTa Ha PoHJa.

H3meHeHue Ha MCC 12 - Omcpo4eH daHsK, C86P3aH C AKMUB8U U Nnacugu, npousmudawju
om eduHUYHa cdeka (Henpuemo owje 3a npuioxcerue 8 EC).

[pe3 mait 2021 r. CMCC ny6snkyBa usmeHeHue Ha MCC 12 Jlanblu BBPXY J0X0/3, C KOETO ce
N0SICHSIBA HAYMH'BbT HAa OTYUTAHE Ha OTCPOYEHHUs JAaHbK BbPXY CAEJIKU KaTO JIN3UHT U 33/ b/DKEHHS
3a u3BeXxJaHe OT eKcIvloaTauus. CropeJ; U3MeHEHUETO OCBOOOXKJaBaHe OT I'bPBOHAYa/IHO
NpY3HaBaHe, Npe/BHeHO B nap. 15(6) 3a oTcpoyeH JaHb4yeH aKTMB WJIM NACUB W map. 24 3a
OTCpOYeH JlaHbyeH aKTUB, He Cce IIpuUJlara 3a cZieJIKY, Py KOUTO IPU MbPBOHAYa/IHOTO [TPU3HaBaHe
Bb3HUKBAT PaBHU CyMH Ha NpHUCHaJaliy ce U obGjaraeMyd BpeMeHHHM pasJjvMKU. ToBa CblIO e
006sICHEHO B HOBOJ106aBeHUsI nap. 22A.

M3MeHeHMETO e B CWJla 3a FOAUIIHU OTYETHU IEpHUOAY, 3anouBauiy Ha wiu cien 01.01.2023 r., kato

€ pa3pelIeHo o-paHHoO ITpKWJiaraHe. To ce npuJjiara KbM CAE€JIKH, KOUTO C€ U3BBbPIIBAT HA WJIH CJIe[]
Ha4aJIOTO Ha Haﬁ-paHHHH npeacraBeH CpaBHUTEJIEH II€PHO. C'b]J_[O Taka B HayaJIOTO Ha Haii-
paHHHA NpeACTaBeH CpaBHUTEJIEH IEPHO/, C€ NMPH3HABA OTCPO4YE€H AAHBK 3a BCHYKW BPEMEHHHU
pa3/IMKH{, CBBbpP3aHHW C JIM3UHI W 3aAb/DKEHUA 3a HU3BEXJAAdHE OT €eKCIJIoaTalud, KaTo
KYMYJIaTUBHUAT ECl)eKT OT IbPBOHAYAJ/IHOTO IMPpHUJIAraHE HA USMEHEHHUETO C€ OTYUTA B HAYAJIHOTO
CaJII0 Ha HepasmnpenesieHaTa nevyasioa (I/IJII/I APYyr KOMIIOHEHT Ha COOCTBEHUSA KalliTaJl, Criopen
cnyqaﬂ) KbM Ta3Hu JaTa.

M3MeHeHHETO He e MPUJIOKUMO 3a JleMHOCTTa Ha PoHpa.

13. Yc/j10BHU IaCUBH U aKTUBHU

@oHABT He NpU3HABA YCJIOBHU aKTUBU BbB QUHAHCOBUTE CH OTYETH, Opaju dakTa ye He ce
SIBSIBAT Bb3MOXKHU B3€eMaHUsI M eBEHTYaIHOTO UM [IPHU3HABaHE MOXKe J1a I0Be/ie /10 PY3HaBaHe Ha
Jl0X0/J1, KOMTO MOXKe HUKOT'a /1a He O6'b/le peasln3upaH.

cDOHI{& IMPpHU3HaBa YCJIOBHH IMAaCUBH BBbB BPBb3Ka CbC U3BBPUIEHHW Pa3xXOoAW 3a OpraHvu3alud U
aIMUHHUCTpaLs Ha GOH/Ia OT YIIPaBJ/IsiBaLOTOT APY*KecTBo (6e1. 3).

14. Cb6UTHA C/1e], JaTaTa Ha OTYETHHS EPUO],

Ha 24.02.2022 r. 3ano4yHa BoeHeH KOHQJIUKT Mexay Pycus u YkpaliHa, KOUTO npogb/iKaBa U
K'bM JlaTaTa Ha CbCTaBsIHE HA TO3U PUHAHCOB OT4eT. [IpoJb/KkaBaliaTa BOMHA U CBbpP3aHUTE
C Hesl CAaHKLMH Beye OKa3axXa CepHO3HO BJUSIHYE BbPXY CBeTOBHATa UKOHOMUKA. OCHOBHUAT
edeKT e NOBULIEHUETO Ha LIeHUTe HAa eHePrusTa, 3bPHOTO, KAKTO U HA OCHOBHUTE CYPOBUHH.
ToBa okasBa cepro3eH eQeKT Bbpxy UHPIaLMATa B rj0bajeH Mallabd, KoSTO ce [OBUIIaBa
3HauuTeNHO. Kpusara cb3/jaBa HEGIArONPUSTHH YCJI0BUS 33 UKOHOMHYECKATa aKTUBHOCT B
MOMEHT, KOraTo [leHOBUS HATUCK € Beue BUCOK. l|eHOBUTE IIOKOBe 11ie Ce yCeTHAT B L|eJIUs CBAT
Y BJIaCTUTe TPpA6GBa Aa ocUrypAT $HCKaJHa NOJAKpena 3a 6eJHHUTe JOMAaKMHCTBA, 32 KOUTO
XpaHaTa U TopuBaTa CbCTaBJ/IsABAT [10-BUCOK [/ OT pa3xojuTe. Te3u paKkToOpH, KAaKTO U CUITHO
BJOLIEHUSAT CAHTHMEHT Ha [a3apHUTE Y4YacTHULM OW TOpOJMJI HapacTBaHe Ha
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HBT® Exkcnam Nond

expatca pita I ®duHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2021 a.

BOJIATUJIHOCTTA HA QUHAHCOBHUTE Ma3apu. J'bJrocpoyHUTE OCAeJULU OT KpU3aTa U HEUHOTO
3HayeHMe ob6aye TPyJHO MoraT a 6'bJlaT OLleHEeHHU.

Bce nmak NKOHOMMYeCKOTO U GUHAHCOBO Bb3/eHCTBUE Ha BOMHATA lie 6bJjaT Hal-roJieMU B
Pycusa n Ykpatina, ciegsanu oT EC nopazy cuiHaTa My 3aBUCUMOCT OT pycKus ras. Karo ce
MMa [peiBU/ Ta3U JUHAMUKA JJOpY CUJIHATAa aMepHUKaHCKa MKOHOMMUKa lile U3N1Ta 3abaBsiHe,
a mno-ctporute (GUHAHCOBU YCJOBUSI M INPOU3THUYALIOTO OT TOBAa Bb3LEHUCTBUE BBPXY
JloBepyeTo B  OH3Heca, MNOTpeOUTeNIMTe U  HUHBECTUTOPUTE  Ile  3aCUJIAT
MaKpOMKOHOMHUYECKOTO Bb3/leCTBHEe HAa BOMHATa B CBETOBEH Mallao.

ToBa cb6UTHE ce TpelleHsABa KaTO HEKOPUTHPAIO, HACTBIIUIIO CJIeJ| JlaTaTa Ha GajlaHca U
CbOTBETHO, B HACTOSAIIMA GUHAHCOB OTUYET HE Ca 0TPa3eHU HUKAKBU KOPEKIIUH.

PbkoBoacTBOoTO Ha Y/| EKcnaT AceT MeHU/PKMBHT CUMTA, Ye BOMHATA HsMa /Jla OKaXke roJisiM
epeKT Ha O6M3Heca HA KOMIIAHUATA, NMopaayd ¢akTa, ye TS He pa3BUBa OH3HEC B PEervoHa,
3acerHart oT KOHQJMKTA. [loTeHI[MaTHUTE KOCBEHHU PUCKOBE OT BOMHATa 06aue ce ynpaBJ/siBaT
aKTUBHO. MHBECTUIMMTE Ha ymnpaBisBaHUTe QoHJ0Be U MOPTPEUHM OTYUTAT HAMBJIHO
CUTyaLuusiTa ¢ BoWHaTa B YKpaiHa. [lopTdeiliuTe ca MHBeCTUpPAHU MO-HUCKO PUCKOBO OT
O0OMKHOBEHO, a YacT OT Ma3apHUTe PUCKOBE Ca XeKUPaHHU MOCPeJCTBOM HUHCTPYMEHTH 3a
HaMaJ/IsiBaHe Ha MHBECTULIMOHHUSA pUCK. busHechT Ha ¥Y/| EkcnaT AceT MeHU/PKMBHT HAMa
HUKaKBa JUPEKTHa CBBbP3aHOCT C YKpaliHa U Pycusa - He mpejJjara NpoAyKTH, KOUTO ca
6a3upaHy Ha Ta3u Na3apH, HAMa 0PUCH U JIbIIEPHU NPEANPUSITHUS TSIM, HIMa OU3HEC BPb3KHU
C KOMIIAaHUU U KJIMEHTH OT Te3W CTpaHU. [loTeHLHa/JHHUTe PUCKOBe 3a OHU3Heca HU ca OT
Bb3MOXKHUSI HHJUpPEKTeH edeKT OT BoiHaTa, OCHOBHO 4Ype3 CIaJioBe Ha LIEHUTe Ha
rJ106a/JHUTE aKIUU U 00JIUTal ¥, KOETO eBEHTYaJIHO OU JJ0BEJIO JI0 OTJIUB Ha HAIllU KJIUEHTH.

Hsama gpyru cbOWUTHS cJeJ, JaTaTa Ha OTYETHHUs MepHoJi, U3UCKBAIIM KOPEKIHUU WU
OTIOBECTSIBAaHEe B rOAMUIIHUA GUHAHCOB oTYeT Ha POH/Ia, KOUTO ca ce CAYYUJIM 3a ePHoia OT
OTYeTHATa /1aTa /0 AaTaTa, KoraTo To3u GUHAHCOB OTYET e 0/100peH 3a usziaBaHe oT CbBeTa
Ha IMPEKTOPUTE Ha YIIPABJISBALIOTO APY>KECTBO.
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JOKJIA/l HA HE3ABUCUMUA OAUTOP

Jlo mpuTex)aTeNnTe Ha JSI0BE
B OOpCOBO THpPryBaH (POHI
»bOPI' AU YJITPA IOCUTC*

JOKJIAJL OTHOCHO OUTA HA ®PUHAHCOBUSA OTUYET

Muenue

Hue n3Bbpuxme onut Ha (UHAHCOBHS OTYET Ha OOpcoBO ThpryBaH (oun ,,bOPI" AU
VIITPA FTOCUTC* (,,donaa“), ChCTOSII C€ OT OTYETA 32 (PUHAHCOBOTO CHCTOSTHUE KbM
31 nmexemBpm 2021 1., oTyera 3a BCEOOXBaTHHS JOXOJ, OTUETa 3a IIPOMCHHTE B
COOCTBEHUS KaluTall M OTYETA 33 NApUYHUTE MOTOLH 32 nepuoa oT 02 nHoemBpu 2021
I. (mara Ha yupensaBane) 10 31 nekemBpu 2021 1., KaKTO U MOSICHUTEITHUTE MTPHIIOKEHUS
KbM (DMHAHCOBHSI OTYET, BKIIOYMTETHO OOOOIIEHOTO OMNMOBECTSBaHE Ha 3HAUUMUTE
CUCTOBOJIHH ITOJIMTUKH.

[lo namie MHEHME, IPUIOKEHUAT (DUHAHCOB OTYET JIaBa BSIpHA U YECTHA MPE/ICTaBa 3a
¢dbunancoBoto cberosiHre Ha @onna kbM 31 nekemBpu 2021 1. 1 3a HeroBuTe GUHAHCOBU
pe3yaTaTi OT ACMHOCTTA U MAPUYHUTE My noTouu 3a nepuoaa ot 02 noemspu 2021 r.
(mara Ha yupensBane) n0 31 aekemBpu 2021 1., B CbOTBETCTBHE ¢ MEXTyHApOTHUTE
crangaptu 3a puHancoBo oruntane (MCDO), npuetu ot EBponeiickus cpro3 (EC).

ba3a 3a u3pa3siBaHe Ha MHeHHe

Hue wu3Bbpmmxme Hammsg OJUT B CHOTBETCTBHE € MEXIyHAPOIHUTE OJUTOPCKU
cragaaptu (MOC). Hammre OTrOBOPHOCTH CBHIVIACHO TE3HW CTaHAAPTH Ca OMUCAHU
JIOMTBJTHUTEHO B pa3jiesia OT Halug JOKIa ,,OTrOBOPHOCTH Ha OUTOpPA 3a OJUTA HA
¢bunancoBus otuet . Hue cme HezaBucumu oT DOHIA B CHOTBETCTBHE C Emuurus
KoOeKc Ha npoghecuonannume cuemogooumenu Ha CbBeTa 3a MeXAyHAPOIHU CTAaHAAPTH
no etuka 3a cueroBonutenu (Kogekca na CMCEC) 3aeHO ¢ eTHYHHMTE U3UCKBaHUS Ha
3akoHa 3a He3aBUCHM (puHaHCOB oauT (3HDO), mpuiokumu 1o OTHOIIEHUE HA HAILIHS
OIUT Ha (MHAHCOBUS OTUET B bharapusi, kKaro HUe U3IMBIHUXME U HAIIUTE JPYTU €TUIHU
OTTOBOPHOCTH B CHOTBETCTBUE ¢ T€3U n3nckBaHus 1 Konekca Ha CMCEC u 3H®O. Hue
cuMTaMme, 4e OAUTOPCKUTE JI0KA3aTeIICTBA, MOIY4YEeHU OT HAaC, Ca JJOCTaThbUHU U YMECTHH,
3a J1a OCUTYpAT Oa3a 3a HallleTO MHEHHE.
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KarwouoBu OQUTOPCKH BBIIPOCH

KirouoBn OIWMTOPCKM BBOPOCHM C€a TE3M BBIPOCH, KOWTO CHINIACHO HAIIara
npodecuoHanHa TpeleHKa ca OwiM ¢ Hai-roxsMa 3HaYMMOCT MpU OAWTA Ha
(¢uHAHCOBHA OTYET 3a TeKyluus nepuoj. Hue penmmxme, ye HsIMa KIIFOYOBH OAUTOPCKH
BBIIPOCH, KOUTO 12 Ob/1aT KOMYHUKHUPAHU B HAIIMS JOKIA/I.

Jlpyra undopmanus, pasjudHa oT GUHAHCOBUS OTYeT U OAUTOPCKHUSA AOKJIAX
BbPXY HEro

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a Jpyrara uHpopmauus. Ipyrara napopmanus ce
cecron or Jlokmax 3a aeiiHoctra M Jlexnmapamus 3a KOPIIOPaTHBHO YIIPABIICHUE,
M3IOTBEHU OT PBKOBOACTBOTO CBhIIACHO [71aBa cenMa OT 3akoHa 3a CYETOBOICTBOTO, HO
HE BKJIIOYBA (PMHAHCOBHS OTYET HA HALIMS OMUTOPCKHU JIOKIIAJ] BbPXY HETO.

Haiieto MHeHUE OTHOCHO (PMHAHCOBUS OTUET HE 00XBallla Apyrara MHGopMalys 1 Hue
He M3pa3sBaMe KakBaro U Ja € (popma Ha 3aKJIF0YEHHUE 33 CUTYPHOCT OTHOCHO Hesl, OCBEH
aKo HE € U3PHYHO [TI0COYEHO B JOKJIAAa HA U JI0 CTENIEHTA, 10 KOSITO € OCOYEHO.

B®B Bph3ka ¢ Hamvs OaUT Ha (PMHAHCOBUS OTYET, HAIllaTa OTTOBOPHOCT C€ ChCTOU B
TOBA JIa IPOYETEM JApyrara HH(OPMAITUS U TI0 TO3W HAYWH J1a MPEIICHUM JIAJIA Ta3H IpyTra
uHbOpMaITUs € B ChIIECTBEHO HECHOTBETCTBUE C (PMHAHCOBUSI OTUET WJIM C HAIIUTE
MO3HAHMS, PUAOOUTH 110 BpEME Ha OAWTA, WK MO JPYT HAYMH M3IIIEKAA J1a ChAbPKa
CBIIECTBEHO HEMPABUIIHO JIOKJIAIBAHE.

B cnyuaii, ye Ha Ga3ara Ha paborara, KOSTO CME€ U3BbPIIMIM, HUE JAOCTUTHEM O
3aKIIFOYEHHE, Y€ € HAJMIE CBIIECCTBEHO HEIPABUIHO [OKJIAJBaHE B Ta3W JApyra
nHpOpMaIHs, OT HaC ce U3MCKBA Ja JOKJIaaBaMe TO3H (PaKT.

Hue HsimMame HUIIIO 3a TOKJIaIBAHE 110 TO3U BBIIPOC.

OTroBopHOCTH Ha PbKOBOACTBOTO M JIMIATA, HATOBAPEHH C 000 YIIPABJICHHUE
3a GMHAHCOBHS OTYET

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a U3TOTBAHETO U IOCTOBEPHOTO IIPEICTABAHE HA
To3u (QuHaHCOB 0oTueT B choTBeTcTBUE ¢ MCDO, mpunoxumu B EC u 3a TakaBa
CHUCTEMa 3a BBTPCIICH KOHTPOJ, KAKBAaTO PBKOBOJICTBOTO OIpEAeId, 4Ye €
HEoOXO0MMa, 3a OCUT'ypsiBaHE M3TOTBIHETO Ha (PMHAHCOBMS OTYET, KOHTO 1a He
CBhABPIKA CHIIECTBEHN OTKIIOHEHHUSI, HE3aBUCHMO JIaii JBJDKAIIM CE HAa U3Mama WUIu
IpeIIKa.

[Ipn wmsrorBsHe Ha (PUHAHCOBUS OTYET PBHKOBOJCTBOTO HOCH OTTOBOPHOCT 3a
oleHsiBaHe cmocoOHocTTa Ha DoHAa Ja NPOABIKU JAa (PYHKIHOHHUpA KaTo
JIEWCTBAIO TIPEANPUITHE, OTIOBECTSABANKM, KOTaro TOBA € MPUIIOKHMO, BBIIPOCH,
CBbP3aHU C TMPEANOJOKEHUETO 3a JACHCTBALl0 MPEANPUSATHE U U3MOI3BANKU
c4yeToBOHaTa 6a3a Ha OCHOBATa Ha MPEIOJIOKECHUETO 3a ACHCTBAIO MPEANPUITHE,
OCBEH aKo0 pPBKOBOJICTBOTO HE BBb3HamepsiBa na JukBugupa DoHma wim 1a
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npeyCTaHOBH I[eﬁHOCTTa My, WJIX aKO PBKOBOJACTBOTO Ha IPAaKTHUKa HAMaA Apyra
AJITCpHATUBA, OCBCH Ad MOCTBHIIU IO TO3W HAYUH.

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

OTroBopHOCTH HA OMTOPA 32 OUTA HA (PMHAHCOBUS OTYET

Hammre nenu ca 1a moiy4uM pasyMHa CTENEH HAa CUTYPHOCT OTHOCHO TOBa JaJH
(MHAHCOBUAT OTYET KaTO ISJI0 HE ChAbPAKA ChIIECTBEHU OTKIOHEHUS, HE3aBUCUMO
JTaJIM TBJDKAIY CE Ha M3MaMa WM TPellka, U Ja U3AaleM OJIMTOPCKH JTOKJIa, KOUTO
Jla BKJIIOYBA HAIIETO MHEHHE. PasyMHara cTeneH Ha CUTYPHOCT € BUCOKa CTETEeH Ha
CUTYPHOCT, HO HE € TapaHIMs, Y€ OJIUT, U3BbpIIEH B choTBeTCcTBHE ¢ MOC, BuHaru
1€ pa3KpHBa ChUIECTBEHO OTKJIOHEHHE, KOTaTO TaKOBa ChUIECTBYBa. OTKIOHEHUATA
MOTaT Jia Bb3HUKHAT B pe3yJITaT Ha U3MaMa WU TPEeIliKa U C€ CUYUTAT 3a ChIIECTBEHU,
aKo OM MOIJIO pa3yMHO JIa C€ OYaKBa, 4e T€, CAMOCTOSTEIHO WM KaTO ChbBKYITHOCT,
1€ OKa)KaT BIUSHHUE BbPXY HKOHOMHUYECKUTE PEIICHUSI HAa TOTPEOUTENNTE, B3EMaHH
Bb3 OCHOBA Ha TO3U (PTHAHCOB OTUET.

Karo wact ot omura B cborBercTBUe ¢ MOC, Hue u3non3Bame npodecroHalHa
MpeleHKa U 3ama3Bame MpodecruoHaneH CKeNTUIIM3bM 10 BpeMe Ha 1enus onut. Hue
CBILIO TaKa:

e  WICHTH(QHIMPAME U OICHSIBAME PUCKOBETEC OT CHIISCTBECHH OTKIIOHCHHS BHB
(UHAHCOBUS OTYET, HE3aBUCHMO Jalld JBJDKAIM CE Ha M3Mama WU TpellkKa,
pa3zpaboTBaMe W W3ITBJIHSIBAME OJUTOPCKH TPOIEAYPH B OTIOBOp Ha TE3H
PHUCKOBE U IOJIy4aBaMe OJIMTOPCKU JI0KA3aTeICTBA, KOUTO JIa ca AOCTAaThYHU U
YMECTHH, 32 Jla OCUTYpPSIT OCHOBAaHUE 3a HAIIETO MHEHHE. PUCKBT na He Obie
Pa3KpHUTO CHINECTBEHO OTKIOHEHHUE, KOETO € Pe3yaTar OT u3Mama, € T0-BHCOK,
OTKOJIKOTO PHCKA OT CHIIIECTBEHO OTKJIIOHEHHUE, KOETO € PE3yATaT OT IPelliKa, Thid
KaTo M3MaMaTra MOXe Jla BKIIOYBAa TAaHO cropasymsiBaHe, (ammmdunupane,
MpeIHAMEPEHH TIPONYCKH, W3SBIICHUS 3a BBBEXKJIAHE Ha OIUTOpa B
3a0MyK/IeHUe, KaKTO M TpeHeOperBaHe WM 3a00MKaJIsHE Ha BBTPEIIHUS
KOHTPOJ.

e  IOJy4aBaMme pa3OupaHe 3a BbTPEIIHUS KOHTPOJ, UMaIll OTHOLIEHUE KbM OJINTA,
3a Ja pa3paboTUM OAMTOPCKU TPOLEAYPH, KOMTO JAa ca MOAXOMALIN MpU
KOHKPETHUTE OOCTOSITEJICTBA, HO HE C LIeJl M3pa3siBaHE HA MHEHHE OTHOCHO
e(peKTUBHOCTTA HAa BHTPEUIHHS KOHTpos Ha Donpa.

] OICHsABAMEC YMCCTHOCTTAa Ha HU3IOJI3BAHUTC CUYCTOBOJAHU IIOJUTUKHU U
Pa3syMHOCTTa Ha CUCTOBOOHUTC HpI/I6J'II/ISI/ITeJ'IHI/I OIICHKN U CBBP3AHUTC C TIAX
OIMIOBECTABAHUA, HAIIPABCHHU OT PbKOBOACTBOTO.

° AOCTUTaMC 10 3aKJIFOYCHNUEC OTHOCHO YMCCTHOCTTA HAa U3MTOJI3BAHC OT CTPaHa Ha
PBKOBOACTBOTO HAa CHCTOBOAHATA 0a3a Ha OCHOBAaTa Ha MPCAIOJIOKCHUCTO 3a
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NEUCTBAIlO MpeAnpusiTue u, Ha 0Oa3ara HA TMOJIYYEHHUTE OJUTOPCKU
JI0Ka3aTeJICTBa, OTHOCHO TOBa Jlajld € HaJUIEe CBIIECTBEHA HECUTYPHOCT,
OTHAcAIIa c€ J0 CHOUTHS WIM YCJIOBHS, KOMTO OMXa MOTJIM Ja TMOPOJIAT
3HAQUUTEIIHU ChbMHEHHUS OTHOCHO crocoOHocTTa Ha DOHAA 1a NPOIBIKHU Ja
(YHKIIMOHMpA KaTO JAEUCTBAIO0 MpeAnpusiTie. AKO HHE JOCTUTHEM J0
3aKJII0OUEHHE, Y€ € HaJIUIe ChIIeCTBEHA HECUTYPHOCT, OT HAC Ce M3MCKBa Ja
MPUBJICYEM BHUMAHHE B OJUTOPCKHUS CH JOKJIAJ KbM CBBP3aHUTE C Ta3u
HECUTYPHOCT OMOBECTSIBAHUS BHB ()MHAHCOBUS OTYET WM B CiIy4yall 4e Te3H
OTIOBECTSIBaHMS Ca HeaJeKBaTHHU, JAa MoauduimpaMe MHEHHETo cu. Hammmrte
3aKJIIOUEHUSI C€ OCHOBAaBaT HAa OJMTOPCKUTE JIOKA3aTEJICTBA, MOJYYEHH IO
JaTaTa Ha OJUTOPCKUS HU TOKJIA. bbaeniy cbOuTus uiaum ycinoBus obadue Morat
na craHaT mpuunHa POHIA Ja TMPEycTaHOBH (YHKIIMOHUPAHETO CH KaTo
JNEWCTBAIIO TPEANPUSATHE.

] OOCHABAMC IAJIOCTHOTO IIPCACTaBAHC, CTPYKTypa H CbAbBPKAHHUC HaA
(1)I/IHaHCOBI/I$I OTYCT, BKIIIOUUTCJIHO OIIOBCCTABAHUsTA, WU AaJIU (1)I/IH3.HCOBI/I$IT
OTUCT NpPCACTAaBA CTOAMMUTEC B OCHOBATa CACJIKHU U CHOUTHS TI0 Ha4YuH, KOMTO
IIoCTUra 10CTOBCPHO IMMPECACTABAHC.

Hue xomyHHKHpame ¢ JMLiaTa, HATOBAPEHU € OOLIO YIpaBJeHUE, HApe/ C OCTAHAINTE
BBIIPOCH, IJIAHMPAHUSI 00XBAaT M BpeME Ha U3ITBJIHEHHE HA OAWTA M CHIIECTBEHUTE
KOHCTaTallul OT OJIUTa, BKJIIOYMTEIHO CHIIECTBEHU HEIOCTATHIM BBHB BBHTPEIITHUSA
KOHTPOJI, KOUTO UACHTU(HUIIPAME TI0 BpeMe Ha U3BBPIIBAHMUS OT HAC OJIUT.

Hue mnpenocraBsiMe ChIIO Taka Ha JMIATa, HATOBApEHHW C OOIIO YIMpaBJEHHE,
U3SBJICHUE, Y€ CME W3MBJIHWIA TMPWIOKUMUTE €THYHM W3UCKBAHHS BBHB BPB3Ka C
HE3aBUCHUMOCTTA U Y€ 1116 KOMyHUKHUPAME C TAX BCUYKU B3aMMOOTHOIIECHUS U JIPYyTH
BBIIPOCH, KOUTO OMXa MOTJIM pa3yMHO J1a ObJaT pa3riieKIaHu KaTO UMaId OTHOIIICHHUE
KbM HE3aBHUCHMOCTTAa HU, @ KOTaTo € MPUJIOKUMO, U CBbP3aHUTE C TOBA IMPEANa3HU
MEPKH.

Cpen BbIpocuTe, KOMyHHUKHPAHU C JIMIIaTa, HATOBAPEHH C OOIIO YIIpaBlieHUE, HUE
omnpezensMe Te3u BbIIPOCH, KOUTO ca OMIIM ¢ Hal-roJiiMa 3HAYUMMOCT MPU OAMTA Ha
(¢uHAHCOBUS OTYET 3a TEKYLIUS MEepUOJ U KOUTO CJENOBATEHO Ca KIIOYOBU
OIMTOPCKM BbIpocu. Hue ommcBame Te3u BBIPOCH B HALIMS OJUTOPCKHU JOKIIAL,
OCBEH B Cly4yauTe, B KOMTO 3aKOH MJIM HOpPMaTHBHA ypenda Bb3MpPENsSITCTBA
nyOJIMYHOTO OIOBECTsIBaHE Ha WHGOpMAIMs 3a TO3W BBIPOC MIM KOrato, B
U3KIIIOYUTETTHO PEKU CIIy4ad, HUE pellluM, 4e JaJeH BBIPOC He cielBa ja Oble
KOMYHHKUpaH B HalMs JOKJIAaJ, Thi KaTo OM MOIJIO pa3yMHO Jla ce€ O4YakBa, 4ue
HEeOJIaronpusTHUTE MOCIEACTBHS OT TOBa JACWCTBUE OMXa HAABUILWIM TOJI3UTE OT
rjieJ{Ha TOYKa Ha OOIIECTBEHUSI HHTEPEC OT Ta3H KOMYHUKAIIMSL.

45



'KRESTON
BULMAR

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 npejiarane Ha HECHHU KHUKA

B nonbiHeHHe Ha HamMTE OTTOBOPHOCTH U 0KIaBaHe cbriiacHo MOC, onucanu no-
rope B pazzena ,,Jlpyra nHpopmais, paauuHa oT (PMHAHCOBUS OTYET U OJJUTOPCKHUS
JIOKJIaJ BBPXY HEro*“ MO OTHOLIEHWE Ha JIOKJIAaJa 3a JEHHOCTTAa, ACKIapauuara 3a
KOpPIIOPaTUBHOTO YIIpaBJIEHME M HEePHUHAaHCOBaTa JACKIapalys HUE U3INBIHUXME U
npoLeaypure, 100aBeHn KbM u3HuckBaHuaTa mo MOC, cbriiacHo ,,YKa3aHusi OTHOCHO
HOBM M Pa3lIMPEHU OJWUTOPCKU JOKJIAAW M KOMYHHMKAIUs 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 CTAHOBUIIE OTHOCHO
TOBAa Jaly Jipyrata MHQOpMAalLMs BKJIIOYBA OMNOBECTSABAHUATA W JIOKJIA/JBAHUSATA,
npenBueH B ['1aBa cenma oT 3aKOHA 3a CUETOBOZCTBOTO M B 3aKoHa 3a MyOJIUYHO
npeyiaraHe Ha neHHu kamwka, (wi. 100w, an. 10 ot 3IITILK BBB Bpb3Ka ¢ wi. 100, a.
8 1. 3 u 4 ot 3IILK), npunoxumu B bbarapusi.

CraHoBuIle BbB BPb3Ka ¢ 4. 37, Wi. 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 (PMHAHCOBUAT OTYET, ChOTBETCTBA Ha (PMHAHCOBHS OTYET.

0) HoxmaasT 3a AEHHOCTTA € M3TOTBEH B ChOTBETCTBHE C M3MCKBaHMATA Ha [ maBa ceqma
oT 3akoHa 3a c4yeToBOACTBOTO M Ha wi. 100(n), an.7 or 3akoHa 3a MyOIMYHOTO
npeJyiaraHe Ha IIEHHW KHKa W Ha wi.73, 1.6 ot Hapemba 44 ot 20.10.2011r. 3a
W3UCKBAHUATA KBM JICHHOCTTA HAa KOJICKTMBHUTE HHBECTUIIMOHHHM CXEMH,
YIIPaBISIBALIIATE JIPY’KECTBA, HAIIMOHATHWUTE WHBECTHIIMOHHHM (DOHIOBE W JIMIIATa,
YIIPaBJISIBAIIM JITEPHATUBHU UHBECTUIIMOHHU (DOH/IOBE;

B) B [lexnapanusita 3a KOprnopaTuBHO yrpaBiieHHe 3a (PMHAHCOBATa FOJIMHA, 32 KOSATO €
M3rOTBEH (PMHAHCOBUSAT OTYET, € MpeAcTaBeHa U3KMCKBaHaTa chrylacHO ['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, aJ1. 10 BB Bpb3ka ¢ wi. 100n, a1. 8, .3 1 4 or
3akoHa 3a myOJIMYHOTO MpeAJIaraHe Ha HeHHH KHUKA

Ha 6a3a Ha u3BBpIIICHUTE TIPOLIEAYPHU U Ha MPUIOOUTOTO TIO3HABaHE U pazOupaHe Ha
JIEMHOCTTa Ha MPEANPUATUETO U Cpelara, B KOATO TO pabOTH, MO Hallle MHEHUE,
OMMCAHUETO HAa OCHOBHUTE XapaKTEPUCTUKH HAa CUCTEMHUTE 3a BHTPEIICH KOHTPOI U
yIOpaBlCHUE HAa PUCKAa Ha TPEINPHUITHETO BHB BpB3Ka C Tpolieca Ha (PUHAHCOBO
OTUYUTAHE, KOETO € YacT OT JOKJIa/a 3a JeHHOCTTa (KaTo €IEMEHT OT ChIbPKAHUETO HA
JexmaparusTa 3a KOpIopaTUBHO yIpaBiieHue) U nHdopmManmsaTa mo wi. 10, maparpad
1, 6ykBu,,8”,,r”,,.e”,,3 u,un’ or Jupexkrusa 2004/25/EO na EBponeiickus napjaMeHT
u Ha CopBera ot 21 anpun 2004 rogvHa OTHOCHO NPEJIOKEHMATA 3a IMOINTBLIAHE,
HECBHIbPKAT CIy4Yau Ha ChIIECTBEHO HEMPABUIHO JOKJIA/IBAHE.
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JIOMBJIHUTETHO I0KJIQJIBAHE OTHOCHO OIMTA HA (PUHAHCOBHS OTYET BbB BPb3Ka C
wWi.100H, 4. 4, T. 3 oT 3aKoHa 32 MYOJMYHOTO NMpPeIJIaraHe Ha MeHHU KHUKA

H3znenenue 6ve epv3ka ¢ un. 100(n), an.3, m.3, 6.”’6” om 3akona 3a nyoauuHoOmo
npeonazane HA YEHHU KHUIICA

HNudopmaliusi OTHOCHO CIEIIKUTE ChC CBbP3aHU JIMIIA € OTIOBECTEHA B OeJekKa § KbM
¢bunancoBusa order. Ha 6a3a Ha M3BBPIICHUTE OT HAC OJUTOPCKHU MPOLEAYPU BBHPXY
CICTKUTE ChC CBHP3aHM JIUIAa KaTO YacT OT HAIMs OAWT Ha (PMHAHCOBHUS OTYET KaTO
15710, HE €A HU CTaHAIM U3BECTHH (PaKTH, 0OCTOSITENCTBA WIH JIpyra nH(popMalys, Ha
0a3a Ha KOWUTO J1a HANPaBHM 3aKIIOYCHHE, Y€ CIEIKUTE ChC CBBP3aHM JHUIAa HE ca
OMOBECTCHH B NPUJIOKEHHUS (UHAHCOB OTYET 3a TroJMHATa, 3aBbpiiBama Ha 31
nexkeMmBpr 2021 1., BbB BCHUKH CHIIECTBEHU aCIIEKTH, B CbOTBETCTBUE C M3UCKBAHUATA
Ha MCC 24 ,,OnoBecTsiBaHE Ha CBbpP3aHU JHIA . Pe3yaTaTture OT HAlIUMTE OAUTOPCKU
MPOLIETyPU BBPXY CIAEIKUATE ChC CBBP3aHU JIMIIA Ca pas3riielaHh OT HAC B KOHTEKCTA Ha
dbopMUpaHETO Ha HAIIETO MHEHHUE OTHOCHO (PMHAHCOBHS OTYET KATo 115710, a HE C IIel
u3pa3sBaHe Ha OT/ICITHO MHEHHUE BHPXY CACIIKUTE ChC CBBP3aHHU JIHIIA.

9,99
6

H3zaenenue 6v6 epv3ka c un. 100(n), an. 4, m.3, o0.
npeonazane Ha YEHHU KHUMCA

om 3aKoHa 3a nyOIUYHOMO

HammTe oTroBOpHOCTH 32 OAMT Ha (PMHAHCOBUS OTYET KaTO 15710, ONMCAHU B pazfenia
Ha Hammwms Jokiaj ,,OTTOBOPHOCTH HA OAMTOpa 3a OAUTa Ha (PUHAHCOBHUS OTYET,
BKJIIOYBAT OIICHSABAHE N (PMHAHCOBUST OTYET MPEACTABS CHIUICCTBEHUTE CACIKU U
CHOUTHS 110 HAUWH, KOWTO ITOCTUTA IOCTOBEPHO IpejicTaBsiHe. Ha 6a3a u3BbpIIeHuTe OT
HAaC OJIUTOPCKU TPOLEIYpU BBPXY CBIIECTBEHUTE CHAEIKH, OCHOBOIIOJAramy 3a
¢buHaHCOBHS OTYET 3a roJAuHara, 3aBbpiuBamia Ha 31 nexkemBpu 2021 r., HE ca HH
CTaHAJIN U3BECTHU (aKTH, 0OCTOATEIICTBA WU JIpyTa HHPOpMaIns, Ha 6a3a Ha KOUTO Jia
HalpaBUM 3aKJIOYCHME, Y€ Ca HAIMIE CJIy4ad Ha CBUIECTBEHO HEAOCTOBEPHO
MIPEICTABSIHE U ONOBECTSABAHE B CbOTBETCTBUE C MPHIOKUMUTE U3UCKkBaHust Ha MCDO,
npuetu ot EC. Pesynrature OT HalIMTe OJUTOPCKU MPOLEAYPH BbPXY ChIIECTBEHUTE
3a (pHAHCOBHS OTYET CACTKU U ChOMTHS Ha DOH/IA ca pasriieJ]aHu OT HaC B KOHTEKCTA
Ha (hOpMUPAHETO HA HAIIIETO MHEHUE OTHOCHO (PMHAHCOBUS OTUET KaTo II51J10, a HE C e
M3pa3siBaHE HAa OTACIIHO MHEHUE BbPXY TE€3U CHILECTBEHU CHCIIKH.

Jloknaosane cvenacno un. 10 om Pecnamenm (EC) Ne 537/2014 6veé épw3ka c
uzuckeanuama na 4i. 59 om 3akona 3a Hezagucumus QuUHaAHcos ooum

ChriacHO M3MCKBaHUSITA HA 3aKOHA 32 He3aBUCUMHUS (DHAHCOB OJTUT BBHB BPB3Ka C UJl.

10 ot Pernament (EC) Ne 537/2014, Hue noxinaaBaMe JOMMBIHATEIHO U U3JI0KEHATA T10-
70Ty UH(POpMAIHS:

- L, Kpectsan bynMap — ¢unancoB ogutr” OO/l € Ha3HAYCHO 3a 3aAbHKUTEIICH

ouTOp Ha (PMHAHCOBUS OTYET 3a TOAMHATA, 3aBbpiBaiia Ha 31 nekemBpu 2021

r. Ha 60pcoBo ThpryBaH poun bopr AU Yarpa FOCUTC (,,donna*) ¢ pemenne

Ha €THOJMWYHUSA COOCTBEHHK Ha KaluTajlla Ha YTPaBIsSBaIlIOTO IPYKECTBO
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»Ekcmar Acer MennmkmbHT EA /] 3a meprof oT e1Ha ro/inHa.

OmuThT Ha (PMHAHCOBHS OTYET 3a TOAMHATA, 3aBbpIBaiia Ha 31 gexkemBpu 2021
r. Ha @DoHpa mpeaCTaBisiBa MBPBU IBJICH HEMPEKbCHAT AHTAXUMEHT 32
3aJIBJDKUTEIICH OJUT Ha TOBA MPEANPUATHE, U3BBPIICH OT HAC.

[loTBBprK1aBaMe, U€ U3Pa3eHOTO OT HAC OJIMTOPCKO MHEHHUE € B ChOTBETCTBUE C
JOMTBITHUTEIHUS  JIOKJIaJl, TpPEJICTaBeH Ha JMIaTa, HATOBApeHH C OOIIO
ynpasieHrue Ha DoHma, ChIVIACHO HW3UCKBaHMATAa Ha wi. 60 or 3akoHa 3a
He3aBUCUMUS (PUHAHCOB OJIUT.

HOTBT)p)KI[aBaMe, 4c HC CMC IPCAOCTABAIN ITIOCOUCHUTC B 4JI. 64 ot 3akoHa 3a
HC3aBUCHUMUA (1)I/IHaHCOB OJHUT 3a6paHeHH YCJIYTH U3BBH OUTaA.

[ToTBBpK/IaBaMe, 4e TMpHU W3BBPIIBAHETO HA OJUTAa CME 3ala3Wiid CBOATA
He3zaBucuMocT crpsiMo Donpa.

3a nepuoa, 3a KOUTO ce OTHACS U3BBPIICHHUS OT HAC 3aIBJIKUTENIECH O/IUT, OCBEH
OJIUTa, HUE HE CME NPEOCTABSUTN IpyTy yciuyru Ha PoHpa.

KpecrsHn byaiMap — ¢punancos ogut OO/1
OauTOpCKO ApPy:KECTBO

Vyara Petrova pieen” "

Date: 2022.03.29 19:57:24

JEC Bsipa KykoBa Kukova e
PerucTrpupan oauTop, OTTOBOPEH 32 OAUTA

Beanuka MapKoBa g cika oo

STOYANOVA RO
Hp OKYpPHCT MARKOVA 15044 10300

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

29 mapt 2022 rox.
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A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

HA BT® ,,OPI' AU YJITPA FOCUTC*

JNEKJIAPALIMS

no un. 100n, an. 4, m. 3
om 3aKoHa 3a nyoJIu4HO npeonazane Ha YeHHU KHUMcd

[[onynonm/lcaHaTa:

Bspa [TerpoBa KykoBa, B kauecTBOTO MU Ha YTIpaBUTEN Ha OJJUTOPCKOTO JIpyx)ecTBO “KpecThH
BynMap — ¢unancos ogur” OO/], c EMK 130857562, chc cempanuine u aapec Ha yIpaBicHHE:
rp. Codus, mk. 1309, yn. Haituo IlanoB 172, er.3 u perucrpupan ogutop (¢ per.Ne668 ot
peructbpa npu UAEC no 4n.20 ot 3akoHa 3a HE3aBUCUM (PUHAHCOB OJIUT), OTTOBOPEH 32 OJUT
aHTQKHUMEHTa OT UMETO Ha OJIUTOPCKO JipykecTBO “KpectbH bynmap — punancos ogut” OO/]
(c per.Nel19 ot peructrspa npu MJIEC mo wi.20 ot 3akoHa 3a He3aBUCUMUS (DUHAHCOB OJIUT)
npu UJIEC, nexnapupam, ye:

“KpectbH bynMap — ¢unancos ogur” OO/] Oemie aHra)xupaHo Ja U3BbPILIU 3abJIKUTEICH
¢unancoB onuT Ha 60pcoBo ThprysaH ¢poun ,,bOPI' AU YIITPA FOCUTC* (Ponga) 3a 2021r.,
CbCTAaBEH ChIVIACHO MeXAyHapOAHHUTE CTaHIApTH 3a (PUHAHCOBO oT4YHMTaHe, npueTu ot EC,
o0MIONpPUEeTO HAMMEHOBAHNE HA CUYETOBOIHATA 0a3a, neuaupana B m. 8 na /[P 3a 3axona na
Cuemo600Ccneono 1ol HANMEHOBaHHUE ,, MeXIyHApOIHN CYETOBOIHH CTaHAapTH . B pe3ynrar
Ha HaIllKs OJIUT U3JaI0XME OJIUTOPCKH Tokiaa Ha 29 mapt 2022 r.

C nacmosawemo Y/IOCTOBEPABAM, YE kakmo e 00K1a08aHO 6 u30adeHus om HAC
00UMOpPCKU 00KNA0 OMHOCHO 200uninus gunancoe omuem na bT® ,6bOPI' AH YJ/ITPA
HOCHTC* 3a 2021 200una, uzoaden na 29 mapm 2022 200una:

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

MPUJIOKEHUAT (DUHAHCOB OTYET JlaBa BspHA W YECTHA MpeAcTBa 3a (MHAHCOBOTO
cberosinue Ha @onpa keM 31 nekemBpu 2021 1. u 3a HEeroBUTE (DUHAHCOBU PE3YyITATH
OT JMEHHOCTTa U MApUYHHUTE MY TOTOIM 3a TOJWHATA, 3aBbpIIBAIla HAa Ta3W JaTa, B
CbOTBETCTBUE C MeXIyHapoJHUTE CTaHIapTU 3a (QuHaHcoBo oruutane (MCOO),
npueru ot EBponetickus cpio3 (EC);

2. Yn. 100w, an. 4, m. 3, oykea ,,0“ Hugpopmauus omuacawa ce 0o coenkume na bT®
wbBOPI' AH YJITPA OCHTC* cvc cévp3anu nuya. iudopMmaiius OTHOCHO CAECTKUTE
ChC CBBpP3aHM JIMIIA € HaJJIeXKHO onoBecTeHa B [loscHurenHe Oenexka 8 kbM (PHUHAHCOB
otueT. Ha 6a3a Ha U3BBPIICHUTE OT HAC OJUTOPCKH MPOLEIYPU BBPXY CACTKUTE ChC
CBBpP3aHM JIMIIA KATO YacT OT HAIIKUS OJUT Ha (PMHAHCOBHS OTUET KAToO 15710, HE ca HH
CTaHAIM W3BeCTHU (aKkTH, 00CTOSATENCTBA WM Apyra nHpopMalus, Ha 0a3a Ha KOUTO
Jla HaNpaBHM 3aKJIIOYEHHUE, Y€ CIIEIKUTE ChC CBBP3aHH JIMIA HE ca OTMOBECTCHHU B
pUJIOKeHNsT GUHAHCOB OTUET 3a TOAMHATA, 3aBbpiBama Ha 31 nexemspu 2021 r., BBB
BCHYKM CBIIIECTBEHH aCIIEKTH, chriacHo m3nuckpanusaTa Ha MCC 24 OnoBecTsaBaHe Ha
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CBBp3aHu JuIla. Pe3ynraTure OT HAIIUTE OAUTOPCKU MPOLEIYPU BBPXY CIAEIKUTE ChC
CBBpP3aHM JIMIIA ca pa3rIe/JaHu OT HAC B KOHTEKCTa Ha (JOpMHUpaHETO Ha HAIIETO MHEHUE
OTHOCHO (PMHAHCOBHSI OTUET KAaTO IISUI0, a HE C IeJT M3pa3siBaHe Ha OTICIIHO MHCHHE
BBPXY CICIKUTE ChC CBBP3aHU JIUIIA;

Yn. 100n., an. 4, m. 3, oyxea ,,6“ Hugpopmayun, omnacawa ce 0o couiecmeenume
coeaku. Hammte OTTOBOPHOCTH 3a OAWT Ha (DMHAHCOB OTYET KAaTO IISJI0, ONHMCAHH B
pasnena Ha Hamus A0KJIaJ ,,OTTOBOPHOCTH HA OJUTOPA 3a OAUT Ha (PMHAHCOB OTYET,
BKJIFOYBAT OIEHSBaHE A (PMHAHCOBUAT OTYET MPEACTABS CHIISCTBEHU CHCIKH H
CHOUTHS 110 HAYKH, KOWTO MOCTUTA IOCTOBEPHO IpeacTaBsHe. Ha 6a3za Ha U3BBpIICHUTE
OT HAC OJIMTOPCKU TPOLEAYPU BHPXY CHILIECTBEHUTE CJICIKH, OCHOBOIOJIAraliy 3a
(¢uHAHCOB OTYET 3a TOAMHATA, 3aBbpmBail Ha 31 nekemBpu 2021 r., He ca HU CTaHAIH
M3BeCTHU (akTH, OOCTOATENCTBA WM Apyra uHbopmaius, Ha 0a3a Ha KOHWTO Jia
HampaBUM 3aKJIIOYEHHE, Y€ ca HAJIWIE CIy4yau Ha ChHIIECTBEHO HEIOCTOBEPHO
MPEJICTaBsIHE U OMOBECTSIBAHE B ChOTBETCTBUE C MPHIIOKUMUTE U3MckBanusi Ha MC®DO,
npuetu oT EBpomnelickus cbto3. PesynraTute oT HaluTe OAUTOPCKHU MPOIEAyPU BBPXY
CBIIIECTBEHUTE 32 (MHAHCOB OTUET CIIEIKU M chOuTHs Ha DOHIA ca pasriielaHu OT Hac
B KOHTEKCTa Ha (POPMHUPAHETO HA HAIIIETO MHEHHE OTHOCHO (DMHAHCOB OTYET KAaTO IS0,
a HE C IIeJ1 U3pa3siBaHe Ha OT/ICJIHO MHEHUE BbPXY TE3U CHIIECTBEHU CICIKH.

Yoocmosepenuama nanpasenu c¢ nacmoawyama oeknapayus, cineoea oa ce pazzineoam
€OUHCMBEHO U CAMO 6 KOHMEKCMA HA U30A0EeHUs OM HAC 00UMOPCKU 00KIA 6 pe3ynmam Ha

U3BBPUIEHUA HE3ABUCUM PUHAHCO8 00um Ha 200uuieH punancoe omuem na bT® ,,bOPI’

AU YIITPA OCHTC* 3a omuemnus nepuod, 3aevpuieauy na 31 oexemepu 20212., c oama
29 mapm 2022 2. Hacmosawama oexnapayus e npeOHA3HaA4eHa eOUHCMEEHO 34 NOCOYCHUA
no-zope adpecam u e u320meeHa eOUHCMEEHO U CAMO 6 U3NDBIHEHUE HA U3UCK6AHUAMmA,
Koumo ca nocouenu c 4n. 100n, an. 4, m. 3 om 3akona 3a nyéoauuno npeonazane Ha YEHHU
knuyca (3IIIIK) u ne cnedsa oa ce npuema Kamo 3amecmeawia Hawiume 3aKa104eHUs,
coovprHCcamU ce 6 u3zoadeHus om Hac ooumopcku 0oknad om 29 mapm 2022 2. no

omnouwienue Ha evnpocume, ooxeanamu om 4. 100un, an. 4, m. 3 om 3IIIIIK.

Omutopcko npyxkectBo “KpectwH ,,bynMap-®unancos ogut* OO/] ¢ per. Homep 119:

Digitally signed by
Vyara PetrOVa Vyara Petrova Kukova

S Date: 2022.03.29
B}Ipa KYKOBa Vyara Petrova vas perows kiova Bﬂpa KYKOBa Kukova 105811 10300

Date: 2022.03.29

VYnpasuren Kukova 3555 asoo Perucrpupan oguTop, OTTOBOPEH 3a OJIUTa

Hara: 29 mapt 2022r.
rp. Codus
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