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rOAMLUEH OOKNAL 3A OEMHOCTTA

3a nepuopa. 3aBbpuuBaly Ha 31 gekemBpu 2021 roguHa
Ha 6opcoBoO TbpryBaH ¢oHpa ,,EkcnaTt Yexusa MN-EKC FOCUTC BT

cbrnacHo un. 39 or 3akoHa 3a CyeToBOACTBOTO

BbopcoBo TbpryeBaH d¢oHa ,Ekcnat Yexusa MMU-EKC KOCUTC BTP* (,PoHObT') € KonekTuMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3a WMHBECTUPAHE B LEHHW KHWKa WU APYrM NVMKBUOHU
hbMHaHCOBM aKTMBW, yYpedeH M OCbLLECTBSBALL CBOSATa AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WM Ha APYrn Npeanpusatvs 3a KONMEKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnuM4yHOTO MpegnaraHe Ha LUEHHU KHKa WU
NMoA3akoHOBMTE akToBe MO MnpunaraHeTo My, 3akoHa 3a nasapute Ha (PUHAHCOBU MHCTPYMEHTH,
3akoHa 3a 3agbIPKeHMsATa W [OrOBOPUTE U OCTaHanoTO MPUIIOXKMMO 3aKOHOAATencTBO Ha
Penybnuka Bbnrapus.

®oHabT € 060cobeHo MMYLLECTBO 3a MHBECTUPaHe B LEHHW KHWXa N ApYrn NMKBUOHU d)VIHaHCOBI/I
akKTnBu C orneg nocturaHe Ha MHBECTULUMOHHUTE CU Lenn.

®PoHaBLT e 060c06EeHO MMYLLECTBO C LieN KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMKA
N Opyrn nukBMaHu cpmHaHcoBu aktmem no un. 38, an. 1 ot 3QKNCOIMNKW Ha napuyHu cpeacTea,
HabpaHn 4pe3 nybnM4yHO NpepgnaraHe Ha [OAnNoOBe, KOETO Ce OCbLIECTBSBA Ha MpuHUMNA Ha
pa3npegeneHne Ha pucka, oT ynpasnsaBaLlo ApYXeCcTBo.

doHABLT ce opraHu3vpa u ynpaensiea OT ynpaenssawo ApyxecTtso ,Ekcnat AceT MeHnaXMbHT®

EAL.

YnpaBnsiBawoToO OPYXECTBO NpUTEXaBa pa3pelleHne 3a opraHusnpaHe u ynpaeneHue Ha ®oHaa,
nsgageHo ot Komucusata 3a cumHaHcoB Hagsop Ne165 — [1d ot 11 gekempu 2017 r. doHOBT €
opraHmsnpaH B NbiHO CbOTBETCTBUE C eBponenckute anpektnen 3a UCITS.

Mpe3 oTyeTHMA Nepuog HAMa OencTBusA B obnactrta Ha HaydyHO-u3cregoBarternickata U pasBoiiHa
penHoct. ,Ekcnat Yexua NMN-EKC KOCHUTC BT Hama knoHoBe.

®PoHOLT e nacmBeH GOpPCOBO TbpryBaH (QOHA. KOWTO crnejBa MoAena Ha MbiHO huanyecko
pennukMpaHe Ha mHoekca PX Ha lNpaxkaTta coHpgoBa 6opca. PeructpypaH e 3a Tbproeus Ha
Bbbnrapcka ¢oHgoa 6opca n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog CZX.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®PoHABLT MHBECTMPa OCHOBHO B KOLWHMUA OT 6anaHCOBM akTUBM, CbCTOSALWM Ce OT akuumte Ha
koMmnaHuuTe B PedbepeHTHMA nHaekc. Kato doHa 3a aupektHa pennukauus ,Ekcnat Yexua MA-EKC
FOCUTC BT®“ moxe ga He uHBecTMpa BbB BCAKa KOMNaHus oT PedepeHTHUs nHgekc unu ga He
MHBECTMPa C TOYHOTO TErno Ha cboTBeTHaTa KoMmnaHus B PedepeHTHUs uHgekc. MNocturaHeTo Ha
uenute Ha PoHOa Aa pennuknupa AUPeKTHO PedepeHTHMA UHOEKC, 3aBUCKU OT WMHBECTULMOHHUTE
orpaHunyeHusi, kouto PoHABLT TpsbBa Aa cnasBa M OT ocobeHOCTUTE Ha Masapa, BKIYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTUBMTE (YUCTOTO MMyLLECTBO) HA PoHAa He MoXe fa 6bae no-manka ot 100
000 neBa cbrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a U3MCKBaHWUSATA KbM AEMHOCTTA Ha
KONEKTUBHUTE MHBECTULNOHHM CXEMM, YNPaBISBALLUTE APYXECTBA, HALMOHANHUTE MHBECTULMOHHN
cdhoHOoBe M nuuara, ynpaensisaliy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.
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HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa (NpoAbIKEeHNe)

Kbm 31.12.2021 r. obuiata CTOMHOCT Ha akTuBuTe Ha ,Ekcnat Yexusa MU-EKC KOCUTC BTo*
Bb3nu3a Ha 521 854 nB. 3agbmkeHusTa ca 755 nB. HeTHaTa cTOMHOCT Ha akTueuTe € 521 099 ns.
Bposat Ha ganoseTe B obpalleHnekbM kpad Ha 2020 r. e 1 220 000 gana, a kbM kpas Ha 2021 r. e
220 000 pana. PeanusaupaHata aHwanuaupaHa AOOXOAHOCT OT HavanoTto Ha nybnuyHoTo
npeanaraHe e 4.55%, a 3a 2021 r. 37.59%.

PuckoB npocun

PuckoBuaT npodmn Ha bopcoBo TbpryBaHusa hoHA NpeacTaBsiBa KONMMYECTBOTO U BUAA PUCK. KOUTO
YnpaBnsiBaloTo APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa. umarku 3a uen
pennukMpaHe Ha PedepeHTHUS MHOEKC, KOUTO KbM AdaTtaTa Ha HacTosilMs JoKnag € MHAOEKC oOT
akumm Ha PX. B 1031 cMucbn. nHBecTupaHeTo B asnose Ha ,Ekcnat Yexua MNMA-EKC KOCUTC BTo*
€ CBbpP3aHO C NoemaHe Ha BUCOK puck, npeasug cdakta, ye PedepeHTHUAT NHAOEKC € CbCTaBeH OT
aKumm.

Mo oTHoweHue Ha genHocTTa cu, ,Ekcnat Yexusa MN-EKC KOCUTC BT e nanoxeH Ha pasnuyHn
BMOOBE PUCK, OKa3BallM Bb3OeNcTBMEe BbpXy HeroBuTe pesyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE e HOCAT Npu MHBECTUpaHe B asinoee Ha ,Ekcnat Yexusa MN-EKC KOCUTC BTO".
ca:

lNaszapeH puck

Bb3amoxHoCTTa Aa ce peanuaunpat 3arybu nopaam HeGraronpusiTHU U3MEHEHMS! B LLIEHUTE Ha LIEHHM
KHWXKa, nasapHUTE NIUXBEHM NPOLEHTW, BanyTHW KypcoBe M Apyrh. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAA, KOSITO CbLLUO Lie Bapupa B pe3ynTaT Ha NPOMeHUTe Ha
nasapHuUTe LLeHN Ha akuumMTe N ApYruTe LLEHHN KHXKa, B kouTo POHOLT € nHBecTMpan.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHumkMbHT 3a PoHaa oTpassaBaT pesynraturte, KOUTO
PBKOBOACTBOTO CUUTA 3a HAN-BEPOSTHW, Bb3 OCHOBA Ha MHAOpMAaLIMATA, KOSITO € HannyHa KbM JgaTtaTa Ha
noanMcBaHe Ha HacToALLMST PMHAHCOB OTYET. ToBa BKIKOYBA NpuriaraHeTo Ha 6e3onacHu OT rnegHa Touka
Ha pasBMTMETO U MUHUMM3MPAHETO Ha Kpu3aaTa, nopogeHa oT COVID-19 npakTukv Ha paboTa 1 MPOMEHN
B Masapure.

3a pga ce oueHUn rbBkaBoCTTa Ha PoHAA CrnpsAMO NO-HEBNAronpUATHW pesynTaTu, 3a U3MbIHEHNETO Ha
nporHo3uTte BeLle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a a OTpasun Cepusl OT cLieHapun, 6asvpanm
Ha OCHOBHUTE puckoBe 3a PoHaa M NepcneKkTUBUTE 3a craf Ha MKOHOMMKaTa, B KOSITO TOM OCbLLECTBSIBA
[JenHocTTa CI.

MpencraBsaHeTo Ha ®oHAa (M3MEPEHO Ype3 M3MEHEHNETO Ha NapaMeTbpa ,HeTHa CTOMHOCT Ha akTuBuTe
3a edHa akums unu 3a eguH gan’) ce Bnvsie AMPEKTHO OT ABMXKEHWETO Ha LeHUTe Ha (hMHaHCoBUTE
MHCTpPYyMeHTV B nopTdenna Ha PoHga. Ekcnat AceT MeHnmkmbHT EAJl He o4akBa ANMPEKTHO 3HAYUTENHO
Bb3gencteme Ha enugemusta ot COVID-19 Bbpxy cBouTe onepaumm M (PUHAHCOBO CbCTOsiHWE. B
MOMeEHTa CBETLT € B MPOLIEC Ha MacoBa BakCcUHaLUUS 1 OBnagsaBaHe Ha 3apasHaTa kpusa. MNoteHumanHure
HOBW LLIAMOBE U NOBTOPHMW BbITHM Ca OTYETEHW OT CBETOBHUTE NPaBUTENCTBA U Te ca Npeanpueny CUIHo
CTVMYyNMpAaLLIM NONUTUKY 3a afanTupaHe Ha 30paBHUATE UM CUCTEMU U NMOMOLLIM 33 3aCTpaLLEHUTE CEKTOPU
OT CBOWTE MKOHOMWMKM. [NMprxoguTe 1 neyanbute Ha PoHOa ce BAMSIAT NPSIKO OT CBETOBHUSA MKOHOMUYECKN
KOHTEKCT, KaKTO U Te3WN Ha BCUYKU APYr1 y4acTHULUM B MHOyCTpuaTa. B TO3n cMmuckn, ako cBeToBHaTa
MKOHOMMYECKa KpK3a, NpeausBukaHa ot mepkute cpelty COVID-19, noBnusie HeratuBHO Ha oMHaHCOBUTE
nasapu 1 KOHKPETHO Ha MasapHWTE LIEHU Ha UHCTPYMeHTUTe B nopTderna Ha doHaa, ToBa Lue ce oTpasn
HeraTMBHO M Ha npefcTaBsHeTo Ha PoHaa. ToBa e n3LANo nasapeH pPUCK, KOWTO € OnvcaH HagnexHo B
npocrnekta Ha doHa M He e OT onepaTvBeH Unu U3BbLHPedeH xapaktep. Bpemesata pamka 3a
OKOHYaTenHoTo cnpassHe COVID-19 He moxe oa 6bae nporHosupaHa Bee owe. Moxe ga ce nporHosmpa,
Ye nasapHUAT PUCK, U3MEPEH KaTO BONATUIHOCT B LIEHUTE Ha CBETOBHUTE (puHAHCOBW nasapu, e ce
MOHWXM C Orfef BeYe OTYETEHUTE CrafoBe U NpeacToswmTe CTUMYNN. VI3BBH NasapHUs pUCK, MopoaeH
oT cutyauusta ¢ COVID-19, He ce ovaksa da UMa ApYyro OTpaxeHue BbpXy onepaumnte U pesynrature Ha
doHpa.
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ExkcmpeMHu nasapHu 08uxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagu Bb3HWKHANM NPOMEHW B MKOHOMMWYEcCKaTa M NasapHata cpeda, napuyHarta nonutuka Ha
LeHTpanHuTe 6aHkn, genoBaTa akTUBHOCT HA EMUTEHTUTE, CEKTOPa, B KOWTO Onepupa EMUTEHTBT U
TbPCEHETO M NpeanaraHeTo Ha nasapa Ha LEHHW KHMKa. B onpegeneHn MOMEHTU LEHUTE Ha
asanoBeTe Ha nasapa (cdoHpgoBaTa 6opca) morat ga BapupaTt 3HauMTenHo. B crniyyam Ha ronemwu
OBWXeHus Ha VMHagekca, BKM. ronemMu OHEBHU OBWXKEHMUS, NMpeactaBsHeTo Ha doHOoa mMoxe ada ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenun. MNMpeoueHkaTa Ha PoHAa We Bapupa B pe3ynTtaT Ha MpoMsiHa
Ha CTOMHOCTTa Ha akTneuTe Ha ®PoHaa n PedepeHTHNA nHgekc.

Heew3moxHocm Ha Ynpasrnsieawomo dpyxxecmeo Oa ce adanmupa KbM fia3apHUMme rnpomeHu

doHOBbT cnefga nacuBHa cTpaTerns, T.e. He € akTMBHO ynpasnsBaH. CbOTBETHO YNpaBnsABaLoTo
OPY>XEeCTBO HsIMa [da NPOMEHs CbCTaBa Ha MOpTdONMOTO. OCBEH 3a Aa cnefga 6nmsko obuwiarta
poxogHocT Ha PedepeHTHus nHgekc. PoHOLT He ce onuTBa Aa ,6Me“ nasapa u He npegnpuemMa
AeaH3nBHM NO3MUMK. KOraTo nasapbT Naja unm ce cmdata 3a HagueHeH. CneposaTtenHo cnaj Ha
PedepeHTHUA nHaekc Mmoxe oa noBeae A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha doHAa.

JlukgudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WM NPOMycCHaTW MON3N OT HanOXUTENHW Wnn
NPUHYAUTENHN NPoAax6U Ha akTUBK NpY HeGNaronpusSTHX NasapHu YCrnoBus (KaTo HaNpumep HUCKO
TbPCEHE MNpU HaNMYMEeTO Ha CBpbXMNpeasaraHe).

EmumupaHe u obpamHu U3sKyryeaHusl

AKO nopbykuTEe 3a emuTrpaHe u obpaTHO M3KynyBaHe Ha OANOBE Ca NOMYyYEeHU KbCHO WUNKU He
OTroBapsT Ha u3ucksaHuaTa B lMpocnekta u NpaBunata Ha PoHAa. We uma 3aKkbCHEHME MEXAyY
BpeMETO Ha nogaBaHe Ha nopbykaTa M AencTBuTenHata gaTa Ha emuTupaHe unu obpartHo
nskynyesaHe. TakuBa oTnaraHus WnM 3aKkbCHEHWs MoraT da gosefat OO HamansasaHe Ha 6pos
OSnNOBe UM cymMata Ha obpaTHUTE U3KynyBaHUs.

TopaysaHe Ha peayrnupaH nasap

He cblyecTByBa cUrypHocT, Ye we 6bae nogabpkaHa TbproBusaTa Ha ganosete Ha doHaa. unum ye
yCrnoBusTa 3a JOoMyCKkaHe 0O TbproBus HaAMa Aa ce npomeHAT. OCBeH TOBa TbProBusaTa Ha gsnoseTe
Ha doHgoBa Bopca Moxe Aa Obae MpeycTaHOBeHa croped npaBuiiata Ha CcbOoTBEeTHaTa bopca
rnopagu nasapHuTe YCIOBMS U MHBECTUTOPMTE MOXE [ja He MoraT Ja NnpoAasar AArI0BETE CU, [oKaTO
TbproeusTa He ObJe Bb3CTaHOBEHA.

HopmamueeH puck

MpocnektbT Ha PoHOa e M3roTBEH B CbOTBETCBME C AEeWCTBAlUTE 3akOHW W perynauuu.
YnpaBnsaBaLLoTo APYXKEeCTBO u/unu oHOBLT U HErOBUTE MHBECTULMOHHMW LeNn 1 NonuTUKA Morat aa
6baaTt 3acerHatu oT ObOelum NPOMeHM B 3aKoHUTE M perynauuute. HoBu unu moguduumpaHu
3aKOHW. nNpasuna u perynaumm B bbnrapusa unu EBponenckusa cbio3 Morat ga He MO3BOMAAT MK
YyBCTBUTENHO Aa OrpaHuyaTt Bb3MOXHOCTTa PoHALT Oa MHBECTMPA B ONpeAeneHn MHCTPYMEHTU.
Te cbLLO MOXe Aa Bb3NpensaTcTBaT CKNIOYBaHETO Ha AOrOBOPW C onpeaeneHn TpeTu cTpaHu. Tosa
MOXe Ada yBpeau crnocobHocTTa Ha PoHAa Aa M3MbIHABA CbOTBETHUTE WMHBECTULMOHHW Lenu u
NONUTMKK. MI3NbIHEHNETO Ha TakMBa HOBU Uy MoandrunpaHmy 3akoHu, Npasunna u perynaumnm Moxe
Ja [JoBede OO0 YBENUYEHWEe Ha BCUYKM UNKU HsKOM pasxoau Ha doHOa M MoXe Aa Hanoxwu
npecTpyktypupaHe Ha PoHga. C uen crnasBaHeTO Ha HOBWTe npaBwna. TakoBa eBeHTyasrHo
NPecTpyKTypMpaHe MOXe Ja BKIHOYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpykTrypupaHe He
€ Bb3MOXHO. MOXe da ce npuberHe KbM npekpaTaBaHe Ha ®PoHga. AktuBuTe Ha PoHaa u
PedepeHTHNst nHOEKC NoanexaT Ha MPOMSIHa B 3aKOHU UMK perynaumm n/unm takasa npoMsiHa Moxe
Aa ce 0Tpasun Ha CTOMHOCTTa UM W/Unn NIMKBUOHOCTTA UM.
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OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanusmpart 3arybu nopagm rpeliku Mnm HeCbBbPLUEHCTBA B
cucTemarta Ha opraHusauusi. He[oCTaTbyYyHO KBanudumumpaH nepcoHan. HebnaronpUATHU BBbHLLUHU
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBeH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepgBaHeTo Ha PedepeHTHMA MHOEKC Ype3 MHBECTMPAHE BbB BCMYKM MO3NLMM Ha MHOEKCA MOXe
Ja Ce OKaxe CKbMo M TPYAHO 3a u3nbiiHeHue. [lopTdonno MeHWIKbpPbT MOXeEe Aa W3Mon3Ba
ONTMMU3ALNOHHU TEXHUKM KaTo CeNekuus Ha OTAENHM No3numMmn oT VIHaekca B NponopLmm, KouTo ce
pasnuyaBaT OT Te3nm B WMHAekca. YnoTpebaTa Ha TakMBa ONTMMMU3AUMOHHW TEXHUKM MOXe Aa
yBENUYM rpelukaTa npu crnefBaHe M fa goBede OO0 pasnuMyHo npeactaBaHe Ha doHaa cnpsiMo
MHpekca. Cblo Taka CbLeCTBYBalUM OrpaHuMyeHuss no vnv 6baeliM npoMeHuM B 3aKOHa W
perynauunte Ha bBbopcoBo TbpryBaHus poHO MO OTHOLIEHME Ha, HO He caMO, CbCTaBsa,
KOHLIEHTpauusaTa M HayMHa Ha OLUEHKa Ha akTMBUTE MoraT A0 AoBedaT OO0 HEBBb3MOXHOCTTA Ha
doHpa ga pennukupa nHaekca HanbnHo. Chlyo Taka 6GopcoBoO ThbpryBaHUTe POHAOBE Ha nasapw,
XapakTepusnpalim ce C HUCKA NMKBUOHOCT, Ca U3MOXEHM Ha MO-rofisiM PUCK OT rpeLlka npu cnegsaqHe
Ha MHOEKC.

PegepeHmeH uHOekc

Mpn Hannuune Ha cbbuTne, koeTo 3acsra MHaekca. Ha PoHaa MOXKe Aa ce HanoXu ga NpeycTaHoBm
eMUTMpPaHeTo U 00paTHOTO M3KynyBaHe Ha asnose. [peoueHkaTa Ha PoHAa cblo MoXe Aa 6bae
3acerHaTa. [Npu npogbmkasawm npobnemn ¢ MNHpoekca PoHOABLT We npeanpuemMe CbOTBETHU
JEeNCTBUS. KOUTO MoraT Aa HamandaT HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHaa.

CucmemHu puckose

CncteMHuTe pucKkoBe 3aBUCAT OT obwmTe konebaHus B WMKOHOMMKaTa W nasapuTe Kato Usmo.
®PoHOBLT HE MOXEe da Brvsie BbPXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassBa C TAX.
PuckoBe, nopogeHu OT nonutMyeckaTa W UKOHOMMYECKaTa KOHIOHKTYpa, Ca Bb3MOXHaTa
HecTabunHOCT uNM BOEHHW AencTBus B pernoHa. bepgcteBuata m aBapuuTe ca  bakTopw,
YCNOXHABALUM BCAKa CUCTeMa 3a YynpasneHue Ha puckoBeTe. [locneacTtBusita ca TpyaHO
npeaBuaMMu, HO AOCTBNBT A0 MHAOPMauUMs WM MNpunaraHeTo Ha CMcTeMa 3a NpPOrHo3upaHe u
OENCTBUS B @KCTPEMHU CUTYaLIMMN Ca Bb3MOXHW HAYMHM 38 MUHMMU3MPaHe Ha OTpuLaTenHNS edekT.

Puckoe npoghun u yrnipasneHue Ha pucka

PuckoBusT npodun Ha ooHAa MOXe fa ce NpoMeHs camo ¢ ogobpeHune Ha Komucunsa 3a domHaHCcoB
Hagsop, oTpaseHo B [lpocnekta u lNpaBunaTta Ha cdoHaa. PuckosuaTt npodun Ha PoHaa npes
OTYETHUA nepuog He e npomeHsiH. OCHOBHUTE PUCKOBE, CBbP3aHW C AenHocTTa Ha PoHaa, ca
nogpobHo onucanum B lpocnekta, nybrnvkyBaH Ha MHTEpPHET CcTpaHuuata Ha YnpaBnsaBalloTo
ApyxXectBo. PBbKOBOACTBOTO He o4akBa OpYyr TUM PUCKOBE UMW HECUTYPHOCTWU, PasfuyHu OT
npeactaseHuTe B [pocnekTa, Aa okaxaTt BusiHue BbpXxy AenHocTTa Ha PoHaa.

Vi
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Cmpykmypa u MpoUeHMHO CbOMHOWeHUe Ha OCHOBHUME fokazamenu 3a deliHocmma
Cmpykmypa Ha akmusume u nacusume

CTtpykTypa Ha akTmBuTe Ha doHAa e NnpeacTaBeHa B abContoTHa CTOMHOCT M KaTo NPOLEHT OT 06LLo
akTuBmuTe KbM Kpaga Ha 2021 u kbM Kkpas Ha 2020 rogunHa.

AxTnBM Kbm 31.12.2021 r. % Kbm 31.12.2020 r. %

MapunyHu cpencrea 24 957 4,78% 62 956 2,99%
Akumm 495941 | 95,04% 2039642 | 97,01%
B3emaHusa 956 0,18% - -
O6u0 aKTUBYU 521 854 | 100,00% 2102 598 | 100,00%

O6wmaT pasmep Ha 3agbirkeHusaTa Ha PoHpa kbM Kpast Ha 2021 rogmHa e 755 nesa, KOuTO
npeacTaeBnsBar 3agbikeHus kb baHkaTa genoautap (B[1) n kbm YnpasnsBawoTo apyxectso (YI).

Macuewm Kbm 31.12.2021 r. % Kbm 31.12.2020 r. %
3agbkeHne kbM B[ 308 0,06% 625 0,03%
3aabmkeHne kbm Y[ 447 0,08% 1727 0,08%
O6u10 3apbmKeHnA 755 0,14% 2352 0,11%
O6u0 nacuen U cobeTBeH

Kanutan 521 854 | 100,00% 2102 598 | 100,00%

3agbnkeHnsaTa kbM baHkata geno3utap UM KbM YNpaBnsiBallOTO APYXECTBO Ce HayucnsisaT
exefHeBHo, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa. komTo ca ogobpeHn oT KOH.

Pesynmamu om deliHocmma

PasxoauTe 3a aeliHocTTa Ha PoHaa ca NpeAcTaBeHu B cneaHaTa Tabnuua:

Pa3xogu 3a genHoctTa / Bug pasxoa 2021 % 2020 %
OTpuuaTenHu pasnuku oT onepaumm 1 NpeoLeHka ¢
(MHaHCOBU aKTUBU 22711 3,78% 56 236 7,51%
Paaxoau, ceBbp3aHu ¢ BanyTHM onepaunm 460 433 | 76,64% | 635890 | 84,97%
Opyru comHaHcoBM pasxoan 38941 6,48% 29 232 3,91%
Pa3sxoau 3a BbHLUHM yCryru 78 674 13,10% 27 045 3,61%
O6wo pa3xoau 600 759 | 100,00% | 748 403 | 100,00%

Mpuxogute oT AeriHocTTa Ha PoHAa ca NpeAcTaBeHN B cnefHaTa Tabnuua:

Mpuxoam ot genHocTTa / Bug npuxopn 2021 % 2020 %
Mpuxoan oT auBMAEHTMU 65 167 5,36% | 101923 | 13,62%
MonoXxnTenHu pasnukmn oT onepauum n
npeoLieHka Ha (PMHaHCOBW aKkTMBU 624 109 | 51,32% 37 251 4,98%
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Mpuxoawn, cBbp3aHn C BanyTHU onepawmm 526 908 | 43,32% | 609 304 | 81,40%
O6uwo npuxoau 1216 184 | 100,00% | 748 478 | 100,00%
PesyntaTtute ot gerHocTTa Ha ®oHaa 3a 2021 n 2020 rognHa ca NpeAcTaBeHun B cnegHarta rabnuua:

2021 2020
Mpunxogun 1216 184 748 478
Pa3xogun 600 759 748 403
HeTeH pesynTtart 615 425 75

Mpe3 oTYETHUA Nepuos HAMa HaCTbMUMN BbTPELUHM CbOUTMS, KOUTO [Aa OKaxaT BIUSHUE BbpXY
AelHoCTTa U pesynTaTnTe Ha GOpPCOBO TbpryBaHWs OHA, KaKTo M Ha YNpaBnsiBaLLOTO APYKECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa POHOBLT HE MOXE Aa U3BBbPLUBA U HE € N3BbPLUBAI CAENKM
CbC CBbpP3aHu nnua, cbobpasHo orpaHnyenHnsaTa Ha 3AKUCOMKA.

doHABLT He € M3BbpLUBal peno caesikm npe3 OoT4ETHNA nepumoa.

OcHoBeH akunoHep Ha Y[ ,EkcnaTt AceT MeHnaxmbHT EALL e ,Ekcnat Kanutan® ALL. Npe3 oTt4eTHus
nepuoa HaMa NpomsiHa B CbCTaBa Ha CbBeTa Ha OMPEKTOPUTE Ha YNpaBnsABaLloTo APY>KECTBO.

Kbm 31.12.2021 r. ynpasnsaBaLuy npeactaBnssawim u yneHose Ha CbeeTa Ha [lupekTopuTe nuua Ha
Y[l ,Excnat Acet MennmxkmbHT® EALL ca:

Hanven lMNMeHos [JoHuyeB — N3nbnHUTENEH ANPEKTOP

Hwukonan Bacunes Bacunes — VanbnHuTeneH anpekrop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha C

KoHcTaHTuHa dumutposa lMeprenoea-Okonuiicka — YneH Ha C[4
Hartanusa AHToHoBa TogopoBa — YneH Ha C[]

agrwNE

OpyxecTtBoTO ce npeactasnsasa oT daHven MNeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.

CnepHata nHcpopMaumsi, M3nckyema cbrnacHo un. 39 ot 3akoH 3a c4eTOBOACTBOTO, € HEMPUIOXMMA
3a 6opcoBO TbpryBaH OoHA:

ObOeLLo pas3BuTne Ha NpegnpuaTMeTo

MHdopMauna No peaa Ha un. 247 ot TbproBCKNA 3aKOH

JelncTBusiTa B obnacTTa Ha Hay4yHou3cnegoBaTerickarta, pa3BoriHaTa AeyHOCT 1 ekonoruaTa
nHcpopmaums 3a npugobusaHe Ha COBCTBEHN aKL MK

nnaHWpaHa cTonaHcka NonuMTuKa Npes crnegsalaTa rognHa

OYaKBaHW MHBECTULMM U pa3BUTUE Ha NepcoHana

OYaKBaAHUAT A40X04 OT MHBECTULMU U Pa3BUTUE HA OPY>KECTBOTO

NPeACTOALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JENHOCTTA Ha APYXXeCTBOTO

KNoHOBe Ha NpeanpuaTNeTO

GOHABLT HE OTroBapsa Ha M3nUCKBaHMATa Ha 4n. 41 ot 3akoHa 3a C4eTOBOACTBOTO M He €
3abIDKEH Aa npefocTaBs HedhMHAHCOBA Aeknapauns.

UHpopmayusi 3a eucawu cbOebHu, admMuHuUcmpamueHuU unu apbumpaxHu rnpoussodcmea,
Kacaewu 3a0b/DKeHUSs Unu 83eMaHusl

PbkoBOACTBOTO HAMa MHbOpMaLUS 3a CbLLECTBYBAHETO HA NOAOOHN B3eMaHMs UNu 3aabiHKEHNS.
Cvbumus cned damama Ha omyYyemHusi nepuod

Ha 24.02.2022 r. 3ano4Ha BoeHeH KOHGNUKT mexay Pycus u YkpanHa, KonTo npoabikaBa U KbM
Jatata Ha cbCTaBsiHe Ha To3u chmHaHcoB oT4veT. lNMpoabrkasallata BoMHa U CBbpP3aHUTE C Hesl
CaHKUUN BeYe OKasaxa CEepMO3HO BIUSIHME BbpXY CBETOBHATa MKOHOMWKA. OCHOBHUAT edekT e
NOBULLEHNETO HA LEHUTE Ha EHeprusiTa, 3bPHOTO, KaKTO M HA OCHOBHUTE CYPOBUHMN.
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ToBa okasBa cepuo3eH edekT Bbpxy MHdNauuata B rnobaneH mawab, KoATo ce MoBulIaBa
3HauuTenHo. KpusaTa cbagaBa HeGNaronpusATHM YCNoOBUSA 3a UKOHOMUYECKaTa akTUBHOCT B MOMEHT,
KoraTo LleHOBUWSI HAaTUCK € Beye BUCOK. LleHoBMTe LIOKOBE Liie ce YCeTAT B Lenus CBAT U BracTute
TpsAGBa ga ocuUrypsaT dmckanHa nogkpena 3a 6eaHUTe JOMAKUHCTBA, 3a KOUTO XpaHaTa u ropvsaTa
CbCTaBnABaT NoO-BUCOK ASAMN OT pasxoauTe. Tean hakTopu, KakTo U CUITHO BMOLLEHUAT CAHTUMEHT Ha
nasapHUTe y4yacTHMUM GW nopoawun HapacTBaHe Ha BOMATUMHOCTTa Ha (PUHAHCOBWUTE Nasapw.
[bnrocpoyHnTe nocrneguun OT KpusaTa M HEWHOTO 3HadyeHne obade TpyaHo MoraT ga 6baar
OLEHEHMW.

Bce nak MKOHOMUYECKOTO 1 (PMHAHCOBO Bb3AENCTBUE Ha BoMHaTa we 6baat Han-ronemu B Pycus un
YkpawHa, cnegsaxu ot EC nopaau cunHata My 3aBMCUMOCT OT pyckus ra3. Kato ce uma npeasug

Tasy AMHaAMWKa [OpV CUNHaTa aMepukaHCcKka MKOHOMMKA Lie u3nuTa 3abaBsHe, a Mo-CTporuTe
hVHAHCOBM YCMOBMS W NPOM3TUYALLOTO OT TOBa Bb3OeNcTBME BbpXy [AoBepueTo B OuU3Heca,
noTpeduTennTe N MHBECTUTOPUTE e 3aCUNST MakpOMKOHOMUYECKOTO Bb3AeNCcTBe Ha BoMHATa B
cBeToBEH Mallab.

ToBa cbbMTME ce MNpeLeHsiBa KaTo HeKopurMpallo, HacTbnuno cried AaTtata Ha GanaHca
CbOTBETHO, B HACTOALLMSA (PMHAHCOB OTYET HEe Ca OTPa3eHW HUKaKBM KOPEKLUN.

PbtkosoacTeoTo Ha Y[ Ekcnat AceT MEHUIKMBHT cuMTa, Ye BOoMHAaTa HaAMa ga oKaxe ronsiMm edpekT
Ha Ou3Heca Ha koMnaHusaTa, nopaan akta, Ye T9 He pasBmBa OM3HEC B pervoHa, 3acerHart ot
KoHGnukTa. lMoTeHuManHMTe KOCBEHW PUCKOBE OT BOMHaTa obade ce ynpaBnsiBaT akTMBHO.
WHBecTMumMUTE Ha ynpasnsasaHuTe OOHA0BE U NOPTAENM OTYMTaT HaMmbIIHO CUTyaumsTa ¢ BOMHaTa
B YkpawiHa. [NopTdennnte ca MHBECTMPaHW NO-HUCKO PUCKOBO OT OGMKHOBEHO, @ YacT OT nasapHuTe
PUCKOBE Ca XeOXMpaHW MOCPeaCcTBOM WMHCTPYMEHTM 3a HamansiBaHe Ha WHBECTULMOHHUSI PUCK.
BbusHecwT Ha Y[ Ekcnat AceT MeHUOIXMBHT HAMA HUKaKBa OMPEKTHA CBBbP3aHOCT C YKpanHa u
Pycnst — He npeagnara npoayktu, KoUTto ca 6asvpaHu Ha Tasu nasapu, HaMa oucu U ObLUEPHU
npeanpuaTUa TaM, HAMa GM3HEC BPB3KM C KOMMAHUU U KMMEHTU OT Te3u cTpaHu. MNoTeHunanHute
puckoBe 3a GusHeca HU ca OT Bb3MOXHUSI MHOAUPEKTEH eheKT OT BOMHATa, OCHOBHO Ype3 cnagose
Ha ueHWTe Ha rnodanHuTe akumMm n obnuraummn, KOeTo eBeHTyanHo 61 A0BeNo 4O OTMIMB Ha HaLUK
KNUEHTMW.

Hama apyrv cb6uTus crieq fataTta Ha OTYETHUS NEPUO, U3MCKBALLM KOPEKLMM UM OMNOBECTsIBaHe
B roguLHKA PUHAHCOB OTYeT Ha doHaa, KOUTO ca ce Cryuuny 3a nepuoaa oT oTyeTHaTa aarta [o
fartaTa, Korato Toau (oMHaHCOB OT4eT e ofobpeH 3a usgasaHe oT CbBeTa Ha OMPEKTOpUTE Ha
YnpaBnsiBaLoTo APYKECTBO.
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NoguweH goknag 3a AeMHOCTTa Ha

BopcoBo TbpryBaH ¢oHA
Ekcnat Yexusa NMU-EKC FOCUTC BTP
3a nepuoaa, 3aBbpluBaly Ha 31 gekemBpu 2021
(npoabxkeHue)

Lloknad 3a epeuwka om criedgaHe cbobpa3sHo us. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 2. 3a
usuckeaHusima KbM OeliHocmima Ha KoJleKmueHUMme UHBECMUUUOHHU CXeMu, yrpaesrssalyume
Opyxxecmea, HayuUoHaIHume UH8eECMUUUOHHU ¢hoHO08e U fluyama, yrpasrnsaeawiu anmepHamueHU
UH8eCMUUUOHHU ghoHOOoEeE.

ISIN Wme Ha GopcoBo TbpryBaH WOHA  OyaksaHa rpeLuka PeanuanpaHa rpewika
OT crnepABaHe 3a OT crneABaHe KbM
2022r. 31.12.2021r.

BGCZzZPX003174 Expat Czech PX UCITS ETF [0 10% 4.01%*

ISIN WUme Ha 6opcoBo HDoxoaHocT Ha  [loxoAHOCT Ha Pasnuka npu

TbPryBaH MOHA  ET@ 2021 . uHaekc 3a 2021 T. cnepexe 3a 2021
r.
BGCZPX003174 Expat Czech PX 37.6% 46.5% (8.9%)
UCITS ETF

* PeanusvpaHaTta rpeluka oT crnefsaHe € M34yucrieHa Bb3 OCHOBA Ha CEAMWYHM CTOMHOCTM 3a 52
ceamuun. npeaxoxgawm 31.12.2021 r.

3a 2022 r. oyakBame rpelukata oT cnegpaHe ga He Hagxsbpns 10% c ormea Ha orpaHuveHaTa
NCTopusa Ha Tbprosusi ¢ BOPCOBO TbpryBaHW (POHOOBE Ha OBNrapckmMsi nNasap. CbOTBETHO U Ha
6opcoBo TbpryBaH ¢oHg ,Expat Czech PX UCITS ETF*.

pewkata OT cnegBaHe e BonaTuUiHoOCTTa (M3MepeHa 4pe3 aHyanuM3npaHoTo CTaHOapTHO
OTKMOHEHWE) Ha pasrnukaTta mMexay roaviiHaTa AoXoAHocT Ha PoHAa U roaviHaTa JOXOAHOCT Ha
camus NHaexc. Mo-Hucka rpeluka oT crnegBaHe o3HayaBa no-6nmsko cnepgsaHe Ha MHgekca. Tosa
He e CbLUOTO KaTo pasnuka npu criefeHeTo. KOSATO e NPOCTO pasnukaTa mexay AOXOAHOCTTa Ha
doHaa n Ta3un Ha PedepeHTHNsS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnukata npu cnegeHeTo
nokasea C Komko npoueHta PoHAbLT ce e npegcTtasun no-gobpe vnu no-s3ne ot MHgekca. gokato
rpewkaTa OT criedeHe Mnoka3Ba MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

Hara: 25.03.2022 .

Hukonawn Bacunes NIKOLAY - B iy
VASSILEV e sz
M3mbnHuTEeneH gupektop VASSILEV ez oson
,D,aHl/leﬂ 'D‘OquB Daniel Penov g%:gggfawby
M3nbnHuTeneH ampekrop Donchev /-bueanzaaazs



Exkcnam Yexus NMN-EKC OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

AEKINAPALINA 3A KOPNOPATUBHO YINPABJIEHUE

HacTtoswaTa geknapauus e nsaroteeHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a cC4eTOBOACTBO.
CbrnacHo M3NCKBaAHNATA Ha SaKOHa 3a I'Iy6J'II/I‘-IHO npegnaraHe Ha LUeHHU KHWXa

O6wm nonoxeHus

Ekcnat Yexusa MNMN-EKC OCUTC BT® (PoHaa) e nacnBHO ynpaensiBaH QOHO U ce npuabpXka KbM
MeToda Ha MbIHO U3MYecko pennukupaHe Ha mHaekca PX. PernctpupaH e 3a TbproBusi Ha
Bbvnrapcka dpoHposa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog CZX. [lenHocTTa Ha
doHpa obxealla nsgaesaHe u npofaxba Ha OAnoBe, NpeaocTaBdALM eAHAKBU NpaBa Ha TexHuTe
nputexartenu. bpoaT aanose Ha ®oHAa ce NPOMEHS B 3aBMCUMOCT OT 06ema U3BbpLUEHN Npoaaxou
n obpatHo u3kynysaHe Ha pganose. CbrnacHo [onbnHutenHute pasnopenbu Ha 3akoHa 3a
CYETOBOACTBOTO Ce sBABA npegnpusatne ot obuiectBeH mHTepec. B ToBa cu kavectBo doHaa
npeacTaBs HacToslaTta Aeknapauns 3a KOprnopaTMBHO YNpaBfieHWe KaTto 4acT OT roguwHarta
cdmHaHCOBa OTYETHOCT

doHaa ce opraHunsmpa u ynpaenssa oT Ynpasnssawo gpyxectso Ekcnat Acet MenngxvmbHT EAL
(YD). Mpu ynpaBneHneTo Ha coHAa ce cna3eart [pocnekTta n Bcuykn npasuna Ha ®oHaa, KakTo u
BCWYKM NpaBuna, nonvTukM 1 BbTPELHn pasnopendbu Ha Y[, kakto n Kogekca 3a kopnopaTuMBHO
ynpaBneHne opgobpeH ot npeacepatens Ha KO®H. @doHga He nputexaBa cobCcTBeHM
aAMVHUCTPaTUBHW, yNpaBUTENHW U Haa30pHU opraHn. PoHaa e pernctpupaH B Peructbp byncrtat
KbM AreHuusaTa no BnucBaHusaTa ¢ byncrtat kog 177233947. AgpechT Ha ynpasneHne Ha ®PoHaa u
YnpaBnsiBawoTo apyxectso e Codms, MK 1000, yn. ,leopru C. Pakoscku® 96A.

OCHOBHM XapaKTepucTukmn Ha CUCTeMnTe 3a BbTpelleH KOHTPOoN U ynpaBrieHUe Ha pUCKa
Cucrtemarta 3a BbTpPELUEH KOHTPOJT npunnaraHa oT Exkcnat AceT MEHUaXMBHT npwu ynpaeJieHNETO Ha
doHaa BKMOYBA CNEeAHUTE KOMMOHEHTH:

e KoHmposnHa cpeda obxBalla cnefHUTE eNeMeHTN — OpraHn3auMoHHa CTPYKTypa, Bb3naraHe
Ha NpPaBOMOLUUSA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ obLlioTo
yrnpaBneHne, aHraXkXMMeHT 3a KOMMNETEHTHOCT, NOSIUTUKM U NPAKTUKN, CBbP3aHM C YOBELLKUTE
pecypcu, connocodus 1 onepaTUBeEH CTUM HaA PbKOBOACTBO, LLIEHHOCTU U €TUYHO NnoBedeHue

o QueHka Ha puckogeme — [lpu ynpaBneHneTo Ha doHOa YnpaBnsaBaLWOTO OPYXECTBO
n3nonsea CTPoro onpeaeneHu NMMnUTU, onucaHu B Npasunata u lNpocnekta Ha doHaa

o UHgbopmauyuoHHa cucmema — VIHpopmMaLmoHHaTa cuctema BbB Bpb3ka C (OPMHAHCOBOTO
otuntaHe Ha PoHpa cnedBa [a ce pasrnexga Kato CbBKYMHOCT OT BCUYKM MpaBuna,
npouecu 1 npoueaypu Ha ®oHaa v Ha Y[

e KoHmpornHu detiHocmu — OCbLUECTBABAHETO Ha e(PEKTUBEH KOHTPOI BbPXY U3FOTBSHETO Ha
huHaHcoBM oT4eTM Ha PoHAA, € eOUH OT NPUOPUTETUTE HA PbKOBOACTBOTO Ha Y.

o Tekywo HabrrodeHue Ha KoHmMposaume — Ha HMBO ynpaBnsiBalo ApyXecTBo e 060co6eH
oTAaen BbTpelueH KOHTPON U HOPMaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OENHOCTTa, TEeKYLM U NEePUOANYHN Nperneamn Ha cuctemarta u npouecute. NpoBepkute oT
CTpaHa Ha BbTPELWHUS KOHTPON Ca HaCOYeHW KbM YCTaHOBSIBaHe Cra3BaHETO Ha
3aKOHOBMWTE U BbLTPELLHM NpaBuia 1 npouenypu.

UHdopmaumsa no uneH 10, naparpadc 1, 6ykBu "B", "r", "e", "3" n "n" ot Aupektnsa 2004/25/EO0
Ha EBponenckua napnameHT u Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeanoXeHUATa 3a
nornbuiaHe

o UHeopmayus rno 6. 8) - 3HaYUMU MPEKU UTU KOCBEHU aKUUOHEPHU y4acmusi (8KITHOYUMESTHO

KOCB8EHU aKUUOHEPHU y4acmusi Ype3 nupamudasiHu CmpyKkmypu U KpbCmocaHu aKkyUuoHepHU
y4dacmusi) no cmucbsia Ha dreH 85 om [Jupekmusa 2001/34/EO.:

Xi



Exkcnam Yexus NMN-EKC OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

lMpe3 otuyeTHua nepvog dPoHOa He e nofydvyaBan yBeAOMMEHUS 3a Mpugobutn wnm
npogageHy Npsko Unu 4Ypes nocpegHnun AanoBe, OTroBapsLWmM Ha KpuTepmumTe NOCOYEHU B
un. 89, nap. 1 ot Oupektuea 2001/34/EO, cBbp3aHM C NPOMEHMU B NpUTEXaBaHN NpaBa Ha
rnac.

UHgbopmayus o 6. 2) - npumexameriume Ha 8CUYKU UEHHU KHUXa CbC crieyuarsnHu npasa
Ha KOHMPO# U onucaHue Ha me3u fpasa — Hama akuMoHepyu cbC cneumnanH KOHTPOMHM
npaea.

UHebopmayus o 6. e) - scuyku OepaHUYeHUs1 8bPXY fpasama Ha a/ac, kKamo Harnpumep
oepaHu4YeHUst 8bPXy NMpasama Ha afac Ha rpumexamesnume Ha orpedesieH npoueHm umu
6poll enacose, kKpaliHU CPOKOBe 3a yrpa)HseaHe Ha rpasama Ha enac unu cucmemu,
rnocpedcmeomM Koumo 4Ype3 cbmpyOHUYecmeo ¢ Opyxecmeomo chuHaHcosume rpaaa,
npedocmaseHU Ha UeHHUMe KHuUXa, ca omaoesieHU om rpumexaeaHemo Ha UeHHUme
KHUXa -- HAMa orpaHnyeHuns Bbpxy NpaBaTta Ha rnac Bbpxy AsinoBe.

UHebopmayus ro 6. 3) - npasunama, ¢ KOUMO ce peaynupa Ha3HadyagaHemo unu cMsHama
Ha 4fieHo8e Ha cb8ema U 8HacsHemo Ha U3MeHEeHUs 8 y4pedumeriHusi 002080p

doHaa HsamMa cobCcTBEHN ynpaBuTenHu opraHi. ®oHABLT € opraHnanpaH 1 ynpasnsisaH ot Y[
Ekcnat AceT MEeHUAKMBHT.

UHgpopmayus no 6. u) - npasoMowusima Ha 4reHoseme Ha cbeema, U Mo-crieyuasHo
npasomo Oa ce emumupam usu usKyrygsam obpamHo akyuu.

®oHOBT MOXe Oa v3gaBa M KM3KynyBa obpaTHO AsinoBe Ha exeaHeBHa 6asa cbrrmacHo
MpaBunaTta u lNpocnekTa.

Jata: 25.03.2022 .

< NIKOLAY igitally signe
Hukonait Bacvnes vassiLey e T
ManbnHuTeneH gupektop  VASSILEY
Oanven [JoH4eB Daniel Penov oaraitamsponher

M3nbnHuteneH an peKkTop

Date: 2022.03.29

Donchev 17:01:24 +0300°

Xii



Exkcnam Yexus NMN-EKC OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

MHO®OPMALIUA OTHOCHO NMOJIMTUKATA 3A Bb3HATPAXAEHUA

CobrnacHo un. 73, 1. 6 ot Hapen6a Ne 44

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

06wy pasmep Ha | MNocTosAHHYM MpomeHnueu Bpown
Bb3HarpaxaeHusitTa  3a | Bb3HarpaxxgeHus Bb3HarpaxgeHust nonyyartenu
dmHaHcoBata 2021 T.

1373738 nB. 1174789 nB. 198 949 ns. 19

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

KaTeFOpI/IVI Crny>xXutenun Cyma Ha Bb3HarpaxaeHunAata

i UneHose Ha CbBeTa Ha [lupeKkTopuTe 1 Criyxmtenu 850 378 ns.
Ha PbKOBOAHWN APBXHOCTM

ii Cnyxutenu, 4uATO [AENWHOCT € CBbp3aHa C -
noemaHe Ha p1UCKoBe

iii Cnyxutenu, nsnbnHABaLmM KOHTPOHU hyHKUMK 75 540 nB..
iv Opyrn cnyxurtenu, 4MmTo Bb3HarpaxaeHus ca 271 508 ns..
CbU3MeprmMm c Bb3HarpaxgeHusara Ha

CMYXWUTEeNuTe No TOYKM i) U ii) N YMTO AENHOCTU
oKasBaT BIUSHME BbPXY PUCKOBUSA Mpodun Ha
.Ekcnat AceT MeHumpkMbHT EAO ©n  BbpXy
puyckoBMS Mpodun Ha ynpaBnsBaHWTE OT HEro
KONEKTUBHUN MHBECTULMOHHN CXEMU

o6uwo 1197 426 n..

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

Bb3HarpaxaeHusita Ha cnyxuTtenuTe no 6yksa 6" GUBaT NOCTOSIHHM U NPOMeHnMBW. MNpomMeHnBUTE
Bb3HarpaxaeHus ca TPaaWUMOHHWUTE Bb3HarpaXAeHus KaTto BenMKOEHCKM M KoreaHw [oGaBkw,
TpUHageceTa 1 YeTMpUHadeceTa paboTHa 3annaTa, KakTo 1 Apyri AONbIHUTENHN Bb3HarpaxaeHus,
KOUTO ca chuKcUpaHu 1 onpedensieMy CbrTiacHO Kputepuu B TpyaoBuTe gorosopu n Kogekca Ha

TpyAa.

MoCTOSHHUTE U NPOMEHIVMBY Bb3HArpaXXaeHUs 3a pasnuyHnTe KaTeropum CryXuTenu ce onpeaenart
KaKTo crnezsa:
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Exkcnam Yexus NMN-EKC OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.
3a uneHoBeTe Ha CbBeTa Ha [InpekTopute — C peleHne Ha egHONMMYHUSA COBCTBEHUK Ha KanuTana;
3a BCMYKM OCTaHanum cnyxutenu — oT I3nbnHUTENHUST ANPEKTOp.

Mpy onpenensiHe Ha MOCTOSIHHOTO Bb3HarpakaeHue ce criedBa NpUHLUMNA 3a KOHKYPEeHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpMBMMYaHe Ha Jobpe KBanuUUUpaHu u
afleKBaTHO 3anmnaTeHun CryXuTenu.

4. NHpopmaumsa no un. 73, 1. 6, 6ykea ,r

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 or 3OKNCOMKW Y[ ,Ekcnat Acet
MeHnpxkmbHT®  EALl KOHCTaTMpa, 4Ye HAMa MW3BbPLUEHW HepegHOCTM W nonuTtukaTa 3a
Bb3HarpaxgeHusaTa e cnaseHa.

5.MHpopmanmsa no un. 73, T. 6, byksa ,a°

MonuTunkaTa 3a Bb3HarpaxgeHuaTa e paspaborteHa ot CbBeTa Ha ANPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon u e npueta ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MeHnpxmbHT” EALL o1 19.12.2016 r. [pomeHuTe Ha nonuTtukaTta ce paspaboTeaTt u npuemar
no cbwms pea. MNMonutukata e nameHeHa ¢ Pewenne Ha CbBeTa Ha aupekTopute Ha ,Ekcnat Acet
MennpxmbHT” EAL Ne336 ot 30.09.2020 r. n nsameHeHa ¢ PeweHne Ha CbBeTa Ha QUPEKTOpUTE Ha
~-ExcnaTt AceT MeHnmxkmbHT” EAL Ne349 ot 10.03.2021 r.

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

HaTta: 25.03.2022 r.

Hukonan Bacunes
NIKOLAY  Digitally signed by

NIKOLAY VASSILEV

VASSILEV  vassiev
ViambnHuTeneH aupektop VASSILEV ssan o

Daniel Digitally signed by
Daniel Penov Donchev

Penov Date: 2022.03.29
Donchev 17:02:33 +03'00"

Daxnen [JoHyeB

M3nbnHuteneH an peKkTop
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Exkcnam Yexus NMN-EKC OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2021 .

OT4eT 3a BceobxBaTHUA Aoxon

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2021

B xunsdu nesa Benexka 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
Opyru npmuxogu 3 65 102
HeTHa (3aryba)/nevyanba ot ouHaHcoBU
aKTUBM, OTYMTAHU MO cnpaBennMBa CTOMHOCT 6 601 (29)
B neyan6bwu n 3arybu
HeTtHa (3aryba)/nevyanba ot BanyTHu 67 27
onepauuu
OnepaTtuBHU pa3xoau 4 (117) (56)
OnepaTtuBHa (3ary6a)/neyan6a 3a nepuoga 616 -
Pa3xoam 3a gaHbum 10 - -
Meyan6al (3aryba) 3a nepuopga 616 -
Opyr BceobxsaTeH foxoa - -
O6wo BceobxBaTeH foxon 3a nepuoaa 616 -

HeTeH goxopn Ha gan
HeTHa nevanba/(3ary6a) Ha gsn (B neea) 8 0.660 0.000

HaTta: 25.03.2022 r.

Opobpunu:; CbcTaBuTten:
Hukonaii Bacunes \'j/lszostAE\\{/ NIROLATASSILEY TatdaHa JlazapoBa
VASSILEV
N3nbnHuTeneH gupekTop VASSILEV  Trosors0360 MaBeH cyeTOBOAUTEN Lazarova  maisevin
Oanven [JoHyeB Daniel oy soneety
Penov Don:‘hev
MN3nbnHuTeneH gupektop Donchev  isiriaven

®PuHaHCOBMAT OT4YeT e o0pobpeH 3a u3gaBaHe C peweHne Ha CbBeTa Ha AMpeKTopuTe Ha
Ynpasngasaloto [dpyxectso ot 25.03.2022 r.
Benexkute oT cTpanuua 19 oo ctpaHuua 47 ca HepasgernHa 4acT OT roAMWHUA (OUHAHCOB OTYET.

®PurHAHCOB OTYeT, BbPXYy KOMTO 0AUTOPCKO ApyxecTBo ,KpectbH BynMap — ®unHaHcoB Oaumt“ OO[ ¢
peructpaunoHeH HoMmep 119 e nsgano oguTopcku goknag ¢ gata 29 mapt 2022 r

Digitally signed b igitally signe
Benuuka CtosiHosa Mapkosa VELICHKA e Y VA Bsipa MNeTpoBa KykoBa  yyara petrova Dy ety
Date: 2022.03.29

MpokypucT STOYANOVA wagkova PerucTpupaH ogutop  Kukova Doz

Date: 2022.03.29

MARKOVA 172037 +0300
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expatcapital

Exkcnam Yexus NMN-EKC OCUTC BT®

roduweH ¢huHaHcoe omyem
3a 2o0uHama, 3aebpweawa Ha 31.12.2021 .

OTtyeT 3a p)MHAHCOBOTO CbLCTOSAHMUE

Kbm 31.12.2021 r.

B xunsidu neea

AKTNBM

MapuyHn cpeacTea 1 ekBUBaNeHTU
®durHaHCOBW aKTUBW, OTYNTAHU NO
crnpasenuBa CTOMHOCT B nevantu u 3arybu
BaemaHugs

O6LwWo aKkTMBM

CobcTBeH KanuTan
OcHoBeH kanuTan
lNpemuneH peseps
HaTtpynaHu neyanou
O6wo cobcTBEH KanuTan

Macueu
TbproBCKU N APYrv 3a0bIMKEHNS

O6wo nacueu
O6Lwo cob6¢cTBEH KanuTan u Nnacueu

HaTta: 25.03.2022 r.

Opobpwvnu:

Hukonan Bacunes w\KS%II_LAE\\(/ RO s
VASSILEV

N3nbnHuTeneH anpekTop VASSILEY ~ reozeass

HaHnen doHuyeB Daniel Penoy 2oty

Date: 2022.03.29

DonChev 17:05:51 +03'00"

M3nbnHuTeneH am PEKTOp

Benexka

Kbm Kbm
31.12.2021 31.12.2020
25 63
496 2 040
1 -
522 2103
430 2 386
(527) (288)
618 2
521 2100
1 3

1 3
522 2103

CbcTaButen:

TaTana JlazapoBa
[(maBeH cuyeToBOAUTEN

Digitally signed by
TATYANA BOZHANOVA

BOZHANOVA  azarova
LAZAROVA OHE20220829 1790529

TATYANA

duHaHCcoBUAT oTYyeT e opobpeH 3a u3naBaHe C peweHne Ha CbBeTa Ha OUPEKTOPUTE Ha

YnpasnssawoTo OpyxecTtBo oT 25.03.2022 r.

Benexkute oT cTpaHuua 19 oo cTpaHuvua 47 ca HepasaenHa 4YacT OT roAULLIHUS PMHAHCOB OTYeT.

®drHaAHCOB OTYET, BbPXY KOMTO 0auUTOpPCKO ApyxecTBo ,KpectbH BynMap — ®uHaHcoB Oaut“ OO[ ¢
peructpaunoHeH Homep 119 e nsgano oguTopcku aoknag ¢ gata 29 mapt 2022 r.

Benunuka CtoaHoBa MapkoBa VELICHKA

Digitally signed by

VELICHKA STOYANOVA

Mpokypuct STOYANOV

MARKOVA

Date: 2022.03.29

A MARKOVA 17:21:19+0300'

Bspa NeTtposa KykoBa
Peructpupan ogntop

Digitally signed by
Vyara Petrova vy petrova kukova

Date: 2022.03.29
Kukova 17:55:46 +0300"
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expatcapital

Exkcnam Yexus NMN-EKC OCUTC BT®

roduweH ¢huHaHcoe omyem
3a 2o0uHama, 3aebpweawa Ha 31.12.2021 .

OTyeT 32 NpOMeHUTe B COOCTBEHMA KanuTan

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2021

B xunsdu neea Benexka OcHoBeH MpemueH Meyan6u Oo6wo
Kanutan pesepB 1 3arybm

Ha 1 anyapu 2020 r. 919 (13) 2 908

Opyr Bceob6xBaTeH goxon

Mevan6a 3a nepuoaa - - - -

0O6ui0 BceobxBaTeH Aoxon - - - -

BHocku OT 1 pasnpegeneHusi KbM

cobcTBEeHULUTE

Vi3pnaBaHe Ha HOBUM AsnoBe 1467 (275) - 1192

O6LLOo BHOCKM OT U pa3npeaeneHus

KbM cObCTBEeHMLMTE 1467 (275) - 1192

Ha 31 pekemBpu 2020 r. 7 2 386 (288) 2 2100

Ha 1 sanyapu 2021 r. 2 386 (288) 2 2100

[Opyr BceobxBaTeH Aoxon

Meyan6a 3a nepuoaa - - 616 616

O6wwo BceobxBaTeH Aoxopn - - 616 616

BHoCKM OT 1 pa3npegeneHusi KbM

cobcTBeHULUTE

M3paBaHe Ha HOBW asinose 254 22 - 276

O6paTHO n3kynyBaHe Ha Asnose (2210) (261) (2471)

O6LLO BHOCKM OT U pa3npegeneHus

KbM cobCcTBEeHMLMTE (1 956) (239) - (2195)

Ha 31 pekemBpu 2021 r. 7 430 (527) 618 521

Lara: 25.03.2022 r.

Opobpunu: CbcTaButen:

Huvikonait Bacunes DoAY R TarsiHa Nazaposa T r—
VASSILEV DNR4022.029 170701 BOZHANOV wzarova

ManbnHuTeneH gupektop [MaBeH CHETOBOANTEN A | AzAROVA o0z

Hanven [loHqes Daniel Penov S,

Donchev Date: 2022.

M3nbnHuTeneH gupektop

0329
1707:52 +0300'

PuHaAHCOBUSAT OTHET € 0A00peH 3a nsgasaHe ¢ pelleHve Ha CbBeTa Ha aupekTopuTe Ha YnpasnsasawoTo [pyxectso ot 25.03.2022 r.

BenexkuTte oT cTpaHuua 19 Ao cTpaHuua 47 ca HepasfenHa 4acT OT FOAULLHMA (PMHAHCOB OTYeT.

duHaHCOB OTYET, BbPXY KOWTO 0AMTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Ogut“ OO/ ¢ perucTpaumoHeH Homep 119 e nsgano

oauTopcku Aoknag ¢ gata 29 mapt 2022 r

Benunuka CtosHoBa MapkoBa  VELICHKA
STOYANOVA
Mpokypuct MARKOVA

Digitally signed by
Vyara Petrova vyara petrova kukova

Kukov: Date: 2022.03.29
ukova 17:56:09 +03'00"

Digitally signed by
VELICHKA STOYANOVA
MARKOVA

Date: 2022.03.29 17:21:55
+03'00

Bspa MNeTtposa Kykosa
PervictpupaH ogutop
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expatcapital

Exkcnam Yexus NMN-EKC OCUTC BT®

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

OTyer 3a napuiHnUTe notouu

3a nepuopa, 3aBbpwBaLy Ha 31 gekemBpu 2021

B xunsdu nesa

NAPUYHU NOTOLN OT ONEPATUBHA OEWHOCT

MonyyeHn anBMOEHTH
MocTbnneHus, cBbp3aHn ¢ PUHAHCOBU aKTUBWU, OTYUTaHU NO
crnpaBeanuea CTOMHOCT B nevantu u 3arybu

Mnawanns, cBbp3aHN C (PUHAHCOBM aKTUBKW, OTYUTAHU MO
cnpaseanvea CTOWHOCT B nevandu n 3arybu

lMnawaHns KbM KOHTPareHTn 3a onepaTueHa AeHOCT
MnawaHus, cBbp3aHmn ¢ BanyTHU onepauuu

HeTHn napuynm
AenHocT

noToun wu3non3BaHM 3a onepaTuBHa

MNAPUYHW NOTOLUU OT PUHAHCOBA OEMHOCT
MocTbnneHus oT emuTUpaHe Ha OAMNoBe

MnawaHuns npu obpaTHO U3KynyBaHe Ha AAnoBe
MnawaHns KbM KOHTpareHTn 3a ouHaHcoBa AeHOCT
HeTHu napuyHu notoum ot chomHaHcOBa AENHOCT

HeTHO HamaneHue/yBenuyeHne Ha NapuyHUTE cCpeacTBa U
napuyHUTe eKBUBaNeHTH

MapuyHK cpeacTBa U NapuUyHM eKBUBarIeHTH Ha 1 ssHyapu
MapuyHu cpeacTBa M NapUYHM €KBMBaNeHTU Ha 31 AekeMBpU

[aTta: 25.03.2022 .

Opobpunu:

NIKOLAY  Digitally signed by

NIKOLAY VASSILEV

VASSILEV  vassiLev
Date:2022.03.29

VASSILEV 170953 40300

Hwukonan Bacunes
M3nbnHUTENEH ANpPEKTOp

Oanven JoHuyeB
N3nbnHuTENEH ANpEKTOp

Daniel Digitally signed by
Daniel Penov

Penov Donchev

Date: 2022.03.29
Donchev 171026 40300

Bene

01.01.2021- 01.01.2020-

31.12.2021 31.12.2020

64 102

2529 -

(316) (1 323)

(106) (47)

1) (10)

2170 (1278)

231 1192

(2 426) -

(13) (7)

(2 208) 1185

(38) (93)

63 156

25 63
CbcTaBuTen:

TaTaHa JlazapoBa
maBeH cueToBOAMTEN

Digitally signed by

TATYANA  1atvana
BOZHANOVA {oziionm
LAZAROVA  Date:20220329

17:11:04 +03'00'

DUHAHCOBUAT OTHET € o,u,06peH 3a n3gaBaHe C pelleHune Ha CbBeTa Ha OMpeKkTopuTe Ha YNpaBnsBaLloTo ,D,py)KECTBO oT

25.03.2022 .

Benexkute oT cTpaHuua 19 go ctpanuua 47 ca HepasgesnHa YacT OT roauLLIHUA (PUHAHCOB OTYET.

DUHAHCOB OTYET, BbPXY KOWTO OOUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®unHaHcoB Oant* OO[ ¢ pernctpaumoHeH

Homep 119 e u3gano ogmnTopckn goknag ¢ gata 29 mapt 2022 r.

Benuuka CtoaHoBa MapkoBa
Mpokypuct

Digitally signed by

VELICHKA
VELICHKA STOYANOVA
STOYANOQV  markova

Date: 2022.03.29

A MARKQOVA 17:22:22 +0300°

Bsapa MNeTtposa KykoBa
PeructpupaH ogutop

Vyara Digitally signed by

Vyara Petrova Kukova
Petrova Date: 2022.03.29
Ku kOVa 17:56:33 +03'00"
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Exkcnam Yexus NMN-EKC OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.
Benexku KbM rogmHUA pMHaAHCOB OTYeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat Yexms MUN-EKC KOCUTC BT (,doHabT*) € GopcoBo TbpryBaH (POHA OpraHusvpaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenupxkmbHT® EAL (,YnpaBnsiBawioTto
apyxectBo®). PoHOBLT e permctpupaH Ha 1 gekemBpu 2017 r. B Pernctbp Bynctat kbm AreHumsaTa
no BnuceBaHuATa ¢ byncrtat kog Homep 177233947. AgpecbT Ha ynpasneHue Ha PoHga wm
YnpaBnsBawoTo gapyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat Yexus MNMN-EKC FOCUTC BT® e nacuBHO ynpaBnsiBaH hOHA M Ce NpuabpXa KbM MeToAa Ha
NbIHO U3NYECKO pennuKknpaHe Ha uHaekca PX. PervctpupaH e 3a TbproBusi Ha bbnrapcka
doHgoBa 6opca — Codms 1 Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog CZX. [erHocTTa
Ha ®oHaa obxBalla nsgasaHe u npogaxba Ha aanose, NpefoCTaBsALLM €AHaKBW NpaBa Ha TEXHUTE
nputexartenu. bposTt aanoee Ha PoHAa ce NPOMEHS B 3aBUCMMOCT OT 06eMa n3BbpLLEHN Npoaaxoun
1 obpaTHO M3KynyBaHe Ha AOsnoBe.

HanoseTe Ha ®oHaa moraTt aa 6baaT 06paTHO M3KYNEHU NPU XXenaHue Ha UHBECTUTOPUTE.

Tobn kaTo PoHAA HAMa COBCTBEHW yNpaBUTENHN OpraHn, nuuarta HaToBapeHu ¢ obLWoTo ynpaBneHme
Ha ®oHpaa ca uneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha yNpaBnsABaLLOTO OPYXKECTBO.

2. ba3sa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PurHaHCOBUAT oTyeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapogHuTe cTaHgapTv 3a
uHaHCOBO oTuYuTaHe, npueTtn ot EBponenckns cuto3 (,MCDO, npuetn ot ECY). OT4yeTHaTa pamka
,MC®O, npnetun ot EC* no cbLyecTBO € onpegeneHara HaumoHanHa cyetopogHa 6asa MCC, npuetu
ot EC, pernameHTupaHn cbC 3akoHa 3a CYETOBOACTBOTO M AeduHMpaHn B T.8 OT Herosute
JonbnHuTtenHu pasnopenom.

Mo3nuunTe B OT4ETa 3a (bVIHaHCOBOTO CbCTOAHME Ca NpeacTaBeHn No CTeneH Ha NMMKBUAOHOCT.

HacTtoawuat (*)I/IHaHCOB OTYHET € U3roTBEH Cbl1laCcHO MeTOAda Ha UCTopMyecKkaTa LeHa, C U3Krno4eHne
Ha d)I/IHaHCOBVITe akTuBn. OTYUTAHU NO ChnpaBennmBa CTOMHOCT B ne4anéu u 3ary6|/|, KOUTO ce
oueHaABaT no cnpaseannea CTOMHOCT.

(6) OencTBawo npegnpuaTne

YnpaBnsBaLloTOo APYKECTBOTO € U3roTBUIo (hMHaHCOBK NPOrHO3KM 3a ABaHaJeceTTe MeceLla OT Aatata Ha
ogobpeHne Ha Hactoawmst OUHAHCOB OTYET, B3MMalky NpedBuMa MpOrHo3HaTta OueHKa Ha
npogbmkaBawmte edektn Ha COVID-19 naHgemusita Bbpxy OusHeca. PbkoBoacTBoTO Ha Ekcnat AceT
MeHumxkMbHT EALl € JOCTMrHano OO 3aKMOYEHMETO, Ye He € Hanvue CbLUeCTBEeHa HEeCUrypHoCT 3a
aenHoctta Ha PoHaa, KoATo 61 Morna Aa Nopoan 3HAYUTENHM CbMHEHUST OTHOCHO CMOCOOHOCTTa My Aa
npoabkM Aa (PyHKUMOHMPA KaTo AENCTBALLO MPeanpusatue, U CbOTBETHO, Ye € YMECTHO Aa WU3roTeu
mHaHCOBUsI OTYET Ha 6a3a Ha NPeaNONoXEeHNETO 3a AENCTBALLIO NPeanpuaTHe.

DoHOBLT € U3roTBUN CBOSI (OMHAHCOB OTYET 3a roguHara, npuknodeawa Ha 31 gekemepu 2021 r., Bb3
OCHOBa Ha NpPeanosioKEHNETO, Ye TOM e AeNCTBaLLIO NpeanpuaTie, KoeTo npegnonara npogbihkaBaHe Ha
HacTosILLIaTa cTonaHcka AeVHOCT U peanusnpaHe Ha akTUBUTE U ypexaaHe Ha nacuBUTe B HOPMarHunsa Xon
Ha HeroBaTa JenHocT. Bbaewwmte dwmHaHcoBM pesyntatm Ha DoHAa 3aBUCAT OT Mo-LUMpokaTa
MKOHOMMYECKa cpeaa, B KOSTO TOM OCbLLECTBSIBA AENHOCTTA CU.
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Exkcnam Yexus NMN-EKC OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

2. baza 3a usroTssiHe (MpoABbIXEHUE)

(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe

[anoeeTe Ha PoHOa ce nsgaeaT B €BPO, HETHATa CTOMHOCT Ha akTUBUTE Ha edWH OSAN U LeHaTa Ha
obpaTHOTO M3KynyBaHe ce u3umcnseaT B €BpO, Nopaau Tasu npudmnHa oyHKLMOHanHaTa BanyTa Ha
doHaa e eBpo.

To3swn cbmHaHcoB oT4eT € npeactaBeH B 6bnrapcku nesa (BGN). LUsnarta cdomHaHcoBa nHdpopmaums,
npeacTaBeHa B NEBa € 3aKpbliieHa A0 XMrnsaga. OCBEH KoraTto € MOCOYEHO ApYro.

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkempaH kbMm eBpo (EUR).
Mopagu Tasn npuymHa, B TO3U (DUHAHCOB OTYET HsIMA OTYETEH e(eKT OT BanyTHU pasfvku,
Bb3HUKHANM OT U3MNOM3BaHETO Ha Gblrapckus neB KaTo BanyTa Ha npeactaBsaHe. OGMEHHUST Kype
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oLeHK! U NPeLEeHKN

WN3rotBaHeTo Ha dmHaHcoBu otyetn cnopeg MCPO wusucksa YnpaBnsBalloTO APYKECTBO Aa npasu
NpeLeHKn, NpMBNM3NMTENHN OLEHKN W JOMYCKaHUS, KOUTO BMMSIAT HAa NpuUraraHeTo Ha CYETOBOAHWTE
MOMNTUKA M Ha OTYETEHUTE CyMU Ha aKTUBMTE, NacvBMTe, NPUXOAUTE U pa3xogute. PeanHuaT pesyntar
MOXe Aa Obae pa3nuyeH OT Te3n NPUBIN3UTENHWN OLIEHKN.

MpepasrnexxgaHeTo Ha CYETOBOAHWTE OLEHKM Ce MNpu3HaBa B Nepuvoda, B KOWTO OLieHKkata e
npepasrnefaHa, Korato npepasrmnexaaHeTo 3acsra To3W nepvod W B Obaely nepuoaM, ako
npepasrnexgaHeTo okasea BnnsiHue Ha 6baeLumTe nepuoaw.

lpeueHku

NHdopmaums 3a cbLUEeCTBEHN NPELIEHKN, HAaNpPaBeHW MPW NpuraraHe Ha CHETOBOAHUTE MOSIMTUKA, KOUTO
uMaT Hal-3HauuTeneH edekT BbpXy NPeACTaBSHETO Ha CyMUTE BbB (DMHAHCOBMSI OTYET, CE ChbpXa B
cnegHuTe Benexku:

(] Benexka 7 CobcTBeH kanuTan — KﬂaCVId)VIKaU,I/IFI Ha gsnoseTe Ha PoHaa kaTo WHCTPYMEHT Ha
cobCcTBEHMS KanuTan

®oHABLM Kamo uHeecmMuUUUOHHO npednpusimue Mo cmucbksia Ha MC®O 10

OpyxecTBa, KOUTO OTroBapAT Ha onpegeneHveTo 3a WMHeectuumoHHo npegnpuatve no MCPO 10 ca
3a0bIPKeHV Ja oTYuTaT MHBECTULMWUTE B OblUEPHW APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHconuaupar. Kputepunte, kouto AedpuHmpaT VIHBECTULMOHHO NpeanpusiTne ca:
o [pyxecTBO, KOETO Habupa cpeacTsa OT eAuH Uy NoBeYe MHBECTUTOPM C Lien NpegoCcTaBsHETo
Ha CbOTBETHU MHBECTULIMOHHM YCIyTL;
e [IpykecTBO, KOETO 1MMa 3a CTOMNaHCcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
o [IpyKecTBO, KOETO OTUMUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOUTE UHBECTULMW NO cripaBeanvea
CTOVHOCT.
doHaa vHBECTMPA NPEeaVMHO B aKUMM U MHBECTUTOPUTE HEe Ca CBbP3aHu Nuua, KOeTo € AOMbIHMTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO Npeanpustue.

YnpaBnsBaLLoTo APYKECTBO € NpeLeHuno, Ye PoHOBLT OTroBapsi Ha KPUTEPUMTE U XapaKTEPUCTUKWTE NOo-
rope n nonaga B AeMHULMATA HA MHBECTUUMOHHO npeanpusitve. MNpeueHkata ce npepasrexaa
perynsipHo Npu NpoMsiHa B obcTosTencTeara.

yﬂpaBﬂﬂBaLLl,OTO OPYyXeCTBO € MnpeueHuno, 4ye DOHOLT He ynpaxHsaBa KOHTPOI BbpXy MHBECTULUUTE B
akumm n cnegoBaTeriHo He ' KoHconnaupa.

20



Exkcnam Yexus NMN-EKC OCUTC BT®

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

expatcapital

2. ba3za 3a usroTBsiHe (NpoabIKeHUeE)
(r) MpuGnuanTenHn oueHK! U NpPeLeHKn (NpoabINKEHNE)

OueHka Ha cnpaeednueu cmoliHocmu

Hakon OT CYETOBOAHWUTE MOMUTMKU U ONOBECTSBaHWS Ha PoHOoa M3UCKBAT OLEHKa Ha cnpasennmen
CTOMHOCTW 3a Cbl/IHaHCOBVI n3aa HerVIHaHCOBVI aKTnBM 1 nacmsn.

Korato oueHsBa cnpasennvearta CTOMHOCT Ha akTuB 1nn nacue. PoHOBLT M3MON3Ba Habnogaemm gaHHN.
[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBeLU'IVIBVITe CTOWHOCTU Ce KaTteropusumpart B pa3jiniHn HMBa B VIepapXVIﬂTa Ha
cnpasegnMBuTe CTOMHOCTM Ha Ba3aTa Ha BXoOsaLWwmMTe JaHHN B TEXHUKUTE 3a OLLEHKa, KaKTO crieasa:

e HwuBo 1: KOTMpaHU LieHN (HEKOPUTMPAHW) HA aKTUBHM Nas3apuv 3a CXOAHW aKTUBMK UM NacuBMK.

e HuBo 2: BXxOAsLLM AaHHW Pa3NUYHN OT KOTUPaHW LEHU, BKoYeHn B HMBO 1, KOMTO, Npsko
(T.e. KaToO LeHW) nnm KocBeHo (T.e. MoNyyYeHn OT LeHu), ca AOCTbMNHM 3a HabnaasaHe 3a
aKTuBa unu nacuea.

e HwuBo 3: BXxoOsWM OaHHM 3a aKkTMBa UNKM nacuea, KOMTO He ca 6a3npaHu Ha HabnogaeMu
nasapHu faHHu (HeHabnogaemy BXoASALWMN AaHHK).

AKO BXOOSLLUMTE OaHHW, U3MON3BaHM 3a OLEHKa Ha cnpaBedfiBaTta CTOMHOCT Ha akTuBa Wiu nacuea,
nonagaTt B pasNMYHM HMBa Ha Wepapxusita Ha CrpaBeanvBUTE CTOMHOCTWM, TOraBa OLEHKata Ha
cnpaBeg/MBata CTOMHOCT Ce KaTeropusavMpa B HeWHaTa LsnocT B TOBa HUMBO OT KMepapxusita Ha
cnpaBenIMBUTE CTOMHOCTU. YNATO BXOAALLA MHCDOPMaLWS € OT 3HaYeHWe 3a LanocTHaTa OLeHKa.

NHdopmaums 3a 3HaUMTENHM NO3ULIMK. KOUTO Ca 3acerHaTi OT NpUONmU3UTENHATE OLEHKW U OOMYCKaHWs
npwv nNpunaraHe Ha CH4ETOBOAHUTE NOSNUTUKU, KOUTO MMAT Hawi-3HauMTENEH edeKT BbpXy CyMUTE, NMPU3HATK
B HacTosLMTE (OMHAHCOBM OTHETM € onucaHa B benexka 12 PUHaHCOBU MHCTPYMEHTMU.

3. Mpuxoau
B xunsdu neea 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
Mpuxoan ot guBMAEHTU 65 102
Bcuuko npuxoau 65 102
4. OnepaTuBHM pa3xonum
B xunsdu nesa 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
Takcm 3a 6opcoBa perncrpauusa n 6opcosu
nocpegHnum 76 17
Takcm n KoMUCMOHM KbM BaHkaTa - genosuTap 17 13
Takcy N KOMUCMOHU KbM YNpaBnsiBaLLOTO APYXECTBO 18 15
Takc 1 KOMUCUOHM KbM UHBECTULIMOHHU
nocpegHnum 3 -
Oaunt 2 5
Opyru pasxoau 1 6
Bcuuko onepaTuBHM pasxoau 117 56
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4. OnepaTuBHU pa3xoau (NpoabXeHue)

Mpe3 2021 r. YnpaBnaABaLoTO APYXKECTBO € hakTypupano obuio pasxoau 3a 77 840 nB., kKOMTO ca
nnateHn oT Ekcnat AceT MennmpxkmbHT EALL, HO ca 6unu 3a cmeTka Ha Ekcnat Yexus MU-EKC
HOCUTC BT®. 41 963 nB. ca HaTpynsaHu oT Y[1 B nepuoga ot 1 pekemepu 2017 r. oo 31 aekemspu
2020, a octaHanuTe 35 877 nB. ca HaTpynaHu npe3 2021 r.

Tesn pasxoam ca BknoveHM B o6LLO onepaTuBHUTE pa3xoam 3a 2021r. ¢ obwa cyma ot 117 xun.
neea.

CwrnacHo npuetata ot Y[ nonutuka HaTpynaHuTe pasxogu noanexart Ha Bb3CTHOBSIBAHE KbM
ynpaBnsaBaLloTo ApYyXecTBo 1 we 6baat BkrtodeHn B HCA kbm 6baella gata, caMo ako U KkoraTto
HCA Hagxebpnun 1 MUMOH €BPO. YNPaBnsBaLLOTO APYXECTBO € Bb3rNpuerio Takasa nonutuka c uen
Aa ce MVHMMU3Mpa TexecTTa Ha obwuTte pasxoan Ha PoHOa B HavarHusa nepuog Ha HeroBoTo
pasBUTME, B KOWTO TOW € OTHOCUTENHO ManbK.

5. I'Iapwu-wl cpeacTBa U eKkBUBareHTu

B xunsdu nesa 31.12.2021 31.12.2020
Mapu B 6aHKOBM CMETKM B NeBa v BanyTa 25 63
Mapu n napuyHM eKBMBanNeHTn 25 63
Mapu n napuyHu ekBMBaneHTn B OTyeTa 3a

napuvyHuUTe noTouun 25 63

MapuyHnTe cpeacTtBa Ha PoHaa ce cbxpaHsaBat B baHkaTa genosuTtap ,HOpobaHk Bbvnrapua“ AL.

MpomeHu e nacueume, Npousmuyauw,u om ¢ghuHaHcoea deliHocm

PoHADBT HAMA npoMeHn B nacumeute, npounstnyHaim ot (bI/IHaHCOBa OENHOCT, B TOBa YMCIIO KaKTO
NMPOMEHN, CBbp3aHn C Nnapn4H NoToUUN, TakKa U HENAaPU4YHU NMPOMEHHN, 3a roanHaTa npuKkrio4ealla Ha
31.12.2021r. n 31.12.2020r.

6. ®PUHaAHCOBM aKTUBU, OTYMTAHMU NO CrpaBeasiMBa CTOMHOCT B nevyanou u 3aryom
B xunsdu neea 2021 2020

duHaHcoeu akmueu o cripasedsauea cmoiiHocm e
nevyanb6ama unu 3a2zybama

KoTupanu axkuum 496 2040

duHaHcoeu akmueu onpedesieHuU no crnpasednuea cmoliHocm
e dpye eceobxeameH doxod

HekoTupaHu akuum - -
KoTvpaHu gbnroBu MHCTPYMEHTH - -

O6wo ¢hMHaHCOBM aKTMBMU NO cnpaBeAfiMBa CTOMHOCT 496 2 040

@uHaHcosume akmueu o cripasednuea cmoliHocm 8 nedanbama unu 3azybama npu Ekcnat Yexms
MN-EKC KOCUTC BT® BkntouBaT HEKOHTPONMUPALLM y4acTusi B NyGnMYHM OpyXecTBa, onepupallm B
YHrapua. OpyxecTBOTO € nacuBHO ynpasnsiBaH hoHO M ce npuabpXa KbM MeTOAa Ha MbIHO
du3sndecko pennukupaHe Ha uHaekca PX. PedepeHTHUAT nHaekc e PX, cbCTaBeH OT akuuw,
OEHOMUHMPaHM 1 TbPryBaHU B YELLUKU KPOHUMN.

CnpaBefnuBuTe CTOMHOCTM Ha TE€3M akumm B COBCTBEH KanuTan ce onpeaensT Ypes npenpaTka KbM
ny6nvKyBaHW LLlEHOBU KOTUPOBKM Ha akTUBEH Nasap.
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6. PUHAHCOBM aKTMBM, OTYMTAHM NO cnpaBeAsiMBa CTOMHOCT B nevan6m u 3arybwm
(npoabnxeHue)

Korato oueHsiBa cnpaBegfiMBaTta CTOMHOCT Ha akTvB Uik nacve. PoHObLT n3nonasa HabnogaeMu gaHHM,
OOKOIKOTO € Bb3MOXHO. CnpaBeanmeuTe CTOMHOCTM ce KaTteropusupaT B Hueo 1 (KotupaHu ueHun Ha
aKTVBHM Masapuv) B Mepapxuata Ha cnpaBegnvMBuTe CTOMHOCTM Ha BasaTta Ha BXOOALMTE AaHHU B
TEXHUKMTE 33 OLiEHKa.

CTonHOCTTa Ha (OMHAHCOBUTE aKkTMBM B OT4YeTa 3a (PMHAHCOBOTO CLCTOSIHME KbM gaTaTa Ha
OTYETHUS Nepuon e onpederieHa KaTto LeHa 3aTBapsi Ha CbOTBETHMSA akTmB Ha PoHpoBa Gopca
Mpara Ha nocnegHns paboTeH OeH OT CbOTBETHUSI OTYETHUS NEPUOA.

CTpyKkTypaTta Ha pmHaHcoBMTE akTMBU Ha PoHAa, OTYMTaHM NO CcnpaBeannBa CTOMHOCT B nevanom
n 3aryou kbM 31 gekempu 2021 n 31 gekemspu 2020 rogmHa e, KakTo criefBa:

Bua domHaHCOB MHCTPYMEHT AKLMM
PerynupaH nasap, Ha KOUTO ce TbpryBart doHpoBa 6opca Mpara
EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA oblara cTonHocT
nepvoga, n.. Ha aKTMBUTe
Vienna Insurance Group AG 744 36 703 7,03%
Erste Group Bank AG 1301 104 973 20,12%
Cez AS 1724 112 178 21,50%
Komercni Banka AS 1305 96 004 18,40%
Moneta Money Bank AS 6 230 45 954 8,80%
Avast PLC 7031 100 129 19,18%
BCUYKO 18 335 495 941 95.03%

23



expatcapital

Exkcnam Yexus NMN-EKC OCUTC BT®
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6.PMHAHCOBU aKTUBU, OTYUTAHU NO cnpaBsegnuBa CTOWHOCT B nevyanou u 3ary6M

(npoabnxeHue)

Bua ¢oMHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOUTO ce TbpryBart

EmMmuteHTt

Avast plc

Stock Spirits Group PLC
Philip Morris CR AS

Erste Group Bank AG
Komercni Banka AS

Vienna Insurance Group AG
02 Czech Republic AS
Moneta Money Bank AS
CEZ AS

BCUYKO

Akunmn

doHgoea 6opca Mpara

Bpown CToMHOCT B Kpasi MpoueHT oT
Ha OTYeTHMUA obwarta CTOMHOCT
nepvog, nB. Ha aKTUBUTE

31718 367 832 17.49%

9716 56 483 2.69%

47 52 404 2.49%

9227 453 877 21.59%

5906 289 197 13.75%

2 975 119 955 5.71%

4 808 89 944 4.28%

35 687 180 864 8.60%
11179 429 086 20.41%
111 263 2 039 642 97.01%

HemHa nevan6a/(zacy6a) om ¢puHaHCco8ume akmueu, omy4yumaHu

cmoliHocm e ne4anbu u 3a2ybu

B xunsidu neesa

Mpuxogu oT npeoLeHka Ha (OUHAHCOBW akTUBU, OTYUTAHU
no cnpaeeiMBa CTOMHOCT B nevantuv u 3aryou
Pasxoau oT onepauumm ¢ oMHaHCOBMW akTUBM, OTYUTaHU MO
cnpasenuBa CTOMHOCT B nevandu n 3aryou
HeTHa (3ary6a) /neyan6a ot ¢puHaHCOBUTE aKTUBMH,
OTYUTaHM NO cnpaBeAnnBa CTOMHOCT B ne4an6m u

3arybwu

HeTHa (3aryba)/ne4anba ot BanyTHW onepauun

HeTHa (3ary6a)/neun6a ot chomuHaHCcOBUTE aKTUBU

no cnpaeednuea

01.01.2021- 01.01.2020 —
31.12.2021 31.12.2020
617 37

(16) (56)

601 (19)

67 27)

668 (46)
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7.

Exkcnam Yexus NMN-EKC OCUTC BT®

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

CobcTBeH KanuTtan

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

Bpown CtonHocT Bpown CTomHocT
AAanoBe (8 xu/. riesa) AAanoBe (8 xus. riesa)

B xunsdu nesa 31.12.2021 31.12.2020
Kbm 1 saHyapm 1220 000 2100 470 000 908
M3napneHn HoBU asnoBse 130 000 276 750 000 1192
O6paTHO U3KyneHn ganose (1 130 000) (2471) - -

Mevan6a/(3aryba) 3a

nepuoga - 616 - -
Kbm 31 pekemBpm 220 000 521 1220 000 2100
31.12.2021 31.12.2020
HeTHa CTOMHOCT Ha akTuBMTE 3a eaunH aan (B nesa) 2.3687 1.7215

CobcmeeH kanumarn

PonabT Knacuduumpa OAnoBeTe, KOUTO M34aBa, KaTo MHCTPYMEHT Ha cobGCTBEHUS kKanuTan Bb3
OCHOBa Ha cneHuUTe KpUTEpUN:

[anoseTe gaeart npaBo Ha ObpXaTenda Ha nponopunoHaneH gdas oT HETHUTE aKTUBU Ha doHpa
BbB BCEKM €ONH MOMEHT N B cnyqaﬁ Ha 3aKpunBaHe Ha doHaa;

Oanosete, usgaBaHn oT ®doHpa, He Ouxa vManu npeguMCTBO Mpea ApYrv (UHAHCOBM
WHCTPYMEHTU B CNy4aii Ha 3akpuBaHe Ha PoHAa;

OcBeH OOroBopHOTO 3agbimkeHne Ha PoHaa 3a obpaTHO M3KynyBaHe, OAnoBeTe, usgasaHu ot
doHOa, He HOCAT APYro AOroBOPHO 3aAbiikeHue Ha doHAa 3a nNpedoCTaBsHE Ha MapuyHM
cpencrtea Unu gpyru CbVIHaHCOBVI aKTMBU Unn 3a pasmMmaHa Ha CbI/IHaHCOBI/I aKTnBu Unn q.')I/IHaHCOBVI
nacuBu;

OOWMAT pa3mep Ha 04aKBaHUTE NapUYHM NOTOLM, OTHACSIHM KbM AANOBeTe, u3gaBaHu ot doHaa
BbB BCEKM €QUH MOMEHT, Ce OCHOBaBaT Ha nevanbarta unm 3arybarta, npomsiHata B MpusHaTuTe
HEeTHW aKTUBM UM MpoMsiHaTa B cnpaBensiMBaTa CTOMHOCT Ha NPU3HATUTE U OTMUCAHN HETHU
akTmeBn Ha PoHpa;

doHODBT He u3gaea opyru (bVIHaHCOBVI MHCTPYMEHTH, pa3yinyHnN OT OA0Be.

lMpemueH peseps

MmyulectBoTo Ha PoHAa e pa3fgeneHo Ha asinoBe. HoMyHanHaTa CTOMHOCT Ha aanoseTe e 1 (egHo)
eBpo. [IsnoseTe Ha PoHOa ce npugobusaTt No EMUCUOHHA CTOMHOCT. bpoaTt Ha ganoseTe Ha ®oHAa
ce MpOMeHs B pes3ynTaT Ha TsxHaTa npogaxba wunu obpaTHo M3KkynyBaHe. Pasnukata mexay
eMUCMOHHaTa U HOMUHanHaTa CTOMHOCT Ha AsrnoseTe npu npodaxba unm o6paTHO M3KynyBaHe ce
OoTYMTa KaTo NPEMUEH pPe3eps..
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7.CobcTBeH KanuTan (npoabiKeHue)

YnpaeneHue Ha kanumarna

CobcTBeHuAT kanuTan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktuBuTe My (HCA), kosiTo He
Moxe ga 6bae no-manka ot 100 000 neBa, cbrnacHo yn. 82 a, an.1 ot Hapenba 44/2011 r. 3a
N3NCKBAHUATA KbM ﬂeVIHOCTTa Ha KONEeKTUBHUTE WUHBECTULMNOHHMU CXeMu, ynpasnaBaliute
OpYXXeCcTBa, HauMOHanHWUTEe MHBECTULUMOHHM (POHOOBE WM nuuaTa, ynpasnsBaliy anTepHaTUBHU
NMHBECTULUMNOHHN d.)OH,EI,OBe. CDOHﬂ'bT € AOCTUrdHan MMHnMmanHumua pasmep Ha cobcTBeHus kanuTan.

3a ponyckaHe Ha panoseTe Ha ®oHOa OO TbProBust Ha perynupaH nasap MUHUManHaTa HeTHa
CTOMHOCT Ha aKkTMBuTe He Moxe ga 6bae no-manka ot 100 000 nB., WM eBpoBaTa UM
PaBHOCTOMHOCT.

JlusudenmHa nonumuxa

Monutukata Ha PoHAa e Aa He uannawa guBuaeHTU. [MBuaeHTUTe, U3nNnaTeHn oT ganoBeTe. B
Konto PoHOBLT € MHBECTUPArn, Kakto W KanuntanoBute neyanow, peanun3npaHn npn TbproBuna C
aanoseTe BbB PoHAa, ce peunHBecTupart.

8. HeteH poxopn Ha asan

01.01.2021 - 01. 12.2020 -
31.12.2021 31.12.2020
HeTtHa nevan6a/(3aryba) Ha asn 3a roguHaTta (B nesa) 0.660 0.000

HeTtHaTta neuyan6a/(3aryba) Ha gan ce m3dncnsiBa Kato ce pasgenu neyanbarta wnu 3arybarta 3a
nepuvoga, noanexaiwia Ha pasnpefeneHve Mexay nputexaTenuTe Ha Asnose (Yucnuten), Ha
cpegHonpeTterneHns 6pon Ha ganose B obpalleHve 3a nepnoga (3HameHaren).

CpegHonipeTernenunsaTt 6pon Ha asnoseTe B obpaweHne 3a 2021 e 933 092 (2020 — 995 500).
CpegHonipeTerneHnsaT 6pon ce usuMcnsaea Kato ce B3UMa CpeaHO apuTMeTuvHaTa CTOMHOCT Ha
AsinoseTe B o6palleHne 3a BCekn eAnH AeH OT nepuoaa.

9. Tbproecku u Apyru 3agbrhkeHUs

B xunsdu nesa 31.12.2021 31.12.2020
3agbmkeHus kbM GaHkaTa-4eno3nTap U Kbm

ynpaBnABaLoTo APYKEeCTBO 1 3
O6LLO THProBCKM U APYIU 3aAbINKEHUSA 1 3

10. JaHbum BbpXy Aoxoaa

MeyanbaTa Ha ®oHaa He noanexu Ha obnaraHe ¢ KOpNopaTUBEH AaHbK.

11. CBbp3aHM n1ua

doHabT e 0b6ocobeHo mMmyLlecTBO ©e3 opraHM Ha YMpaelieHWE M HEroBOTO YMpaBlieHWe ce
ocbuecTtesaBa oT Y[ ,Ekcnat Acet MeHunmkmbHT® EALl. EgHonunyeH akumoHep B Y[ e ,Exkcnat
Kanutan“ A. Kbm 31.12.2021 r., cBbp3ann nuua Ha ®onaa ca Y[ ,Ekcnat AceT MeHnmkmbHT EAL,
n ,Excnat Kanutan® AL. TpaH3akuMMTe CbC CBbp3aHM N1ua ca Ha JOrOBOPHU YCIOBUSI U He ca
npeaocTaBsitHU UIK NOTydaBaHW HUKAKBU rapaHLumm.
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11. CBBbp3aHu nuua (NnpoabiKeHue)

PaaxoguTte, HauucreHm KbMm YnpaBnaBawoto apyxectBo ,Ekcnat AceT MeHupxmbHT® EA[L
(6enexka 4), N3BbPLUEHN MO cunaTa Ha CKIYEHN JOroBOPU Npes3 0TYETHMSA nepuod. obxeallar:

. B'b3HaI'pa)KD,eHV|e Nno AOoroBop 3a ynpasJieHNe Ha OelrHocTTa.

B cnenBawara tabnuua e npegoctaBeHa MHopMaLms 3a MHBeCTULMATa Ha [loroBopHuTe hoHAOBE Ha
Ekcnat B ganose Ha Ekcnat Yexus MNU-EKC KOCUTC BT®:

Kbm 31 gekempun 2021 r.

[oroBopeH ¢hoHa MHBecTuums B: Bpon CrowHocT

B Kpad Ha

OTYETHUSA

nepwvog,

ne.

O® Ekcnat mobanHm O6nuraummn Expat Czech PX UCITS ETF 4264 10078
[® Ekcnat Akunn Passutu NMasapu Expat Czech PX UCITS ETF 20 684 48 885
[® Ekcnat Akumn PaseuBalum ce MNasapu | Expat Czech PX UCITS ETF 16 305 38 536

Kbm 31 gekempu 2020 T.

[HorosopeH ¢hoHa WHBecTnums B: Bpon CrouHocT

B Kpas Ha

OoTYeTHUSA

nepvog,

ne.

O® Ekcnat MobanHu O6nuraumm Expat Czech PX UCITS ETF 11 664 20073
[® Ekcnat Akunn Passutu NMasapu Expat Czech PX UCITS ETF 27 880 47 980
Od Exkcnat Akummn Passusawm ce MNasapu | Expat Czech PX UCITS ETF 14 805 25478

12. ®UHaHCOBU UHCTPYMEHTU

OueHsiBaHe Ha cnpaBeafiMBM CTOMHOCTU

CnpaBep,nMBaTa CTOMHOCT Ha (bVIHaHCOBVITe MHCTPYMEHTU Ha doHaa e onpepgeneHa KaTto uUeHarta,
KosiTo 61 Buna nosny4eHa npu npop,a>|<6aTa Ha (bMHaHCOB aAKTUB U NiaTteHa Npu NpexBbpJIAHETO
Ha (bVIHaHCOB nacue B obuyariHa caenka MeXay nasapHu y4aCcTHUUM KbM aTaTa Ha OUeHKaTa. npl/l
oueHABaHeTOo Ha cnpaseanmeaTta CTOMHOCT ca M3M0SI3BaHn cnegHnTe Metoamn u [onyckaHua:

(] 3a KOTUpaHNUTe akunn ce n3non3Ba LeHa Ha 3aTBapsdAHe Ha akKTMBEH Na3ap KbM gaTtata Ha
OTYHETHUA nepuoa;

e [lapuyHuM cpencTBa M KpaTKOCPOYHM [Oeno3vTW, TbProBCKM B3eMaHusl, TbProBCKU
3aabIMKEHNS N APYrY TEKYLLN (DUHAHCOBU aKTMBM U MacuBK — Nopaam KPaTKOCPOYHUA Nagex
Ha Te3an (PUHAHCOBWU WMHCTPYMEHTMU, TAXHaTa cnpasBednvBa CTOMHOCT ce gobnukasa 0o
cbOTBETHaTa OTYEeTHa CTOMHOCT.

Crneagawmrte Tabnuuu adHanuMaupaTt KOMMYECTBEHM OMOBECTSABAaHWA Ha Nepapxuata  Ha

cnpaBenniMBuUTe CTOMHOCT HAa (DMHAHCOBUTE MHCTPYMEHTU, OTYMTaHU MO cnpaBensiuBa CTOMHOCT No
HMBaTa, B KOUTO nonagaT
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

Exkcnam Yexus NMN-EKC OCUTC BT®

lroduweH ¢puHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

OueHsiBaHe Ha cnpaBeasIMBU CTOMHOCTU (MpoabIkeHue)

Kbm 31 nekemBpu 2021 rogmHa

B neesa

PuHaHCOBU aKTUBMU
Vienna Insurance Group Ag
Erste Group Bank Ag

Cez As

Komercni Banka As
Moneta Money Bank As
Avast Plc

BCUYKO

Kbm 31 nekemBpu 2020 roguHa

B neesa

®PUHAHCOBU aKTUBMU
Avast plc

Stock Spirits Group PLC
Philip Morris CR AS
Erste Group Bank AG
Komercni Banka AS
Vienna Insurance Group AG
02 Czech Republic AS
Moneta Money Bank AS
CEZ AS

BCUYKO

Hueo 1 Hueo 2 Hueo 3 Ooo6wo
36 703 - - 36 703
104 973 - - 104 973
112 178 - - 112 178
96 004 - - 96 004
45 954 - - 45 954
100 129 - - 100 129
495 941 - - 495 941
Hueo 1 Hueo 2 Hueo 3 oo6uwo
367 832 - - 367 832
56 483 - - 56 483
52 404 - - 52 404
453 877 - - 453 877
289 197 - - 289 197
119 955 - - 119 955
89944 - - 89 944
180 864 - - 180 864
429 086 - - 429 086
2 039 642 - - 2 039 642
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Exkcnam Yexus NMN-EKC OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.
12. ®uUHaHCOBU UHCTPYMEHTU (MpOoaBLIKEHUE)

PuckoB npodun u ynpaBsneHue Ha pucka
Puckoe npogpun

PuckoBuaTt npocmn Ha BopcoBo TbpryBaHus hoHA npeacTaBnsdBa KONUYECTBOTO U BuOA PUCK,
KOUTO YNpaBnsiBallOTO APYXECTBO noema ypes3 MHBecTUpaHe Ha aktmeute Ha PoHaa, MmMarku 3a
uen pennukupaHe Ha PedepeHTHMs MHOEKC, KOMTO KbM JaTaTa Ha HacTosLWusA OTYET e MHAEKC OT
akumm Ha PX. B To31 cMucbI, nHBecTupaHeTo B ganose Ha ,Ekcnart Yexusa NMUN-EKC HOCUTC BT
€ CBbp3aHO C MoemaHe Ha BUCOK pUCK, Npeasua dakra, ye PeepeHTHUAT NHAEKC € CbCTaBeH OT
akumm.

Mo oTHoweHue Ha pgenHoctTa cu, BT® ,Ekcnat Yexusa MUN-EKC KOCUTC BT e mnsnoxeH Ha
pasfvyHM BUOOBE PUCK, OKa3Bally Bb3QeNcTBME BbpXY HEroBUTE pesynTaTil.

KpedumeH puck

PoHOLT NpUTEXKaBa NapUYHM CPEACTBA U KOTUPAHU akUMKM U HUBOTO Ha €KCNo3uumsl KbM KpeauTeH
pUCK e CBbp3aHa NpeauMHO C Napu4yHUTE CPeacTBa, KOUTO ca B pasnnallaTerniHu CMeTKM B GaHKu.
KpeaunTHUST pucCK CBbp3aH C KOTMpPaHWUTE akuum € 4acT OT OOWMsi MHBECTULMOHEH PUCK Ha
npuTexarenuTe Ha gsnose BbB (hoHAa.

OcHOBHWTE pUCKOBE, KOMTO MHBECTUTOPUTE HOCAT NPU MHBECTUpaHe B ganose Ha ,Exkcnart Yexus
MU-EKC FOCUTC BT®*, ca:

lNa3apeH puck

Bb3amoXXHOCTTa oa ce peanusmpar 3aryou nopaay HebnaronpusaTHN M3MEHEHUS! B LIEHWUTE Ha LEHHM
KHMXXa, NasapHUTE NUXBEHW NPOLIEHTW, BanyTHM KypcoBe M Apyrn. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTe Ha doHOA, KOATO CblLUO Bapupa B pesynTaT Ha NpoOMEeHUTe Ha
nasapHuTe LLEeHM Ha akuMmTe U OPYrnTe LEeHHM KHMKa, B KOUTO POHABLT e nHBecTupan. PoHAbLT He e
W3MOXEH Ha pUCK OT NMPOMsiHA Ha MasapHUTE NIMXBEHWU MPOLEHTU, TbiA KaTO PMHAHCOBUTE aKTUBU
NnpeacTaBnsBaT KOTUpPaHU akuuu.

COVID-19 naH0emusima

COVID-19 naHgemusita MMa KakTo OMPEKTHO, Taka M MHAWPEKTHO BNUSHWE BbPXY (PUHAHCOBUTE
nasapu, KaTto Nno TO3M Ha4YuH ce OTpassaBa Ha Bb3BpbluaemMocTTa Ha Ekcnat Yexua MNMN-EKC KOCUTC
BT®“ Henpekua edekr oT gpyra cTpaHa € B 3Ha4YUTENHOTO HaMansiBaHe Ha MKOHOMUYeckaTa
aKTMBHOCT Npe3 MbpBaTta NosfioBUHa Ha roanHaTa. ToBa ce oTpa3saBa Ha MpuUxoauTe 1 Ha nevyanouTe
Ha noeeyeTo cekTopu. CbLLo Taka Bu3Hec NPorHo3MTe ce BrOLIaBar, NOBULLABA CE U KpeaUTHUAT
puck. CTtatuctukata 3a 3apaseHuTe 4ecTo Oe u3non3BaHa KaTto MKOHOMMUMYECKU WHOUKATOP,
CbOTBETHO M3passiBaliku CUNHa Kopenauus ¢ rmaBHUTE nasapHu nHaekcu. ToBa siBNeHne npeacTasu
npekus edekT Ha naHaemusiTa BbpXy (PUHAHCOBUTE MasapuM — BCsKa MO3MTUBHA HOBMHA 3a
HamanaBaLLmsa NPOLEHT Ha UHMPEKLUN N CMBPTHU CNyYau, KaKTO U HOBMHU 3a NPpOOVB B pasBUTUETO
Ha BakCMHUTe, JoBeAe A0 NOBULLIABAHE Ha LieHMTe Ha akumuTe Ha ooHgoBuTe 6opcu.

Te3n nocneguum HAMa ga 6baaT orpaHNYeHn 4O KOHKPETEH KIac akTMBU, CEKTOPU UITN KOPUCONKLMM,
W cnegoBaTeriHo LWe NOoBNUSAT Ha npeacTaBsHeTo Ha ,Exkcnat Yexusa MNU-EKC KOCUTC BTO" n Ha
apyrute 6opcoBo TbpryBaHu choHgoBe Ha Ekcnar, kouto criegBaT OCHOBHUTE GOPCOBU MHAEKCU Ha
CTpaHuTe oT pervMoHa Ha LleHTpanHa n N3TouyHa EBpona.
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Exkcnam Yexus NMN-EKC OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.
12. ®uHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)
PuckoB npocdun v ynpaBneHue Ha pucka (npoabinkeHue)

BanymeH puck

doHOBT € Cb3JadeH u ce Tbpryea B eBpoO, HO DEC*)GDEHTHI/IHT nHgekc PX e cbCTaBeH OT akumu,
OEHOMUHUNPAaHN N TbpryBaHM B YELUKN KPOHU U nopaan Ta3n npunydnHa CTOMHOCTTA Ha CbVIHaHCOBVITe
akTmBKu Ha doHaa 3aBUCK OT npoMAHaTa Ha BallyTHUA KypC Ha YellkaTta KpOoHa CrpAMO eBpOoTO U
CbOTBETHO neBa.

Ot 1 anyapu 1999 r. o6meHHUAT Kypc Ha 6bnrapckma nes (BGN) e cukcmpan kbm eBpo (EUR).
O6meHHuAT kKypc e BGN 1.95583 / EUR 1.0. MonutnkaTta Ha ®oHAa e Aa He xeaxupa BanyTHUS
puck. BanyTHuaT pyuck Ha doHaa e YacT OT obLMsA MHBECTULIMOHEH PUCK.

lMpomsiHa oT 5% BBB BanyTHMS KypC Ha €BPOTO CMPSAMO YellkaTta KpoHa 6u nMana cnegHusa edekT
Bbpxy nevanbara/ 3arybaTta Ha ®PoHOa, Bb3 OCHOBa Ha noptdgenna Ha PoHaga kbm 31.12.2021 r.m
kbM 31.12.2020 roguHa:

Edekt Bbpxy nevyanbara/ 3arybata

(8 xun. nesa) Kbm 31.12.2021 r. Kbm 31.12.2020 r.
5% nockbnBaHe Ha YeluKkaTa KpoHa CrnpsimMo

€BpoTOo 26 105
5% obe3LeHsiBaHe Ha YellKaTa KpoHa CnpsiMo

€BpOoTO (26) (105)

EkcmpeMHu nasapHu 08UXXeHusl

MasapHaTa ueHa Ha PUHAHCOBUTE MHCTPYMEHTHU, B KOMTO € HBecTupan ®oHabLT, MOXe Aa Bapupa
nopagn Bb3HUMKHANW NPOMEHVW B MKOHOMMUYECKaTa M nasapHaTta cpepfa, napuyHaTta nonvtuka Ha
ueHTpanHuTe 6aHku, genosaTta akTUBHOCT HA EMUTEHTUTE, CEKTOpa, B KOWTO Onepupa eMMTEHTbT 1
TbPCEHETO W MNpeanaraHeTo Ha nasapa Ha UeHHM KHWXa. B onpepeneHn MOMEHTW ueHuTe Ha
asanoseTe Ha nasapa (poHposaTta 6opca) morat ga Bapupat 3HauuTenHo. B cnydyan Ha ronemu
ABWXKeHusa Ha VHaekca, BKM. roremMu OHEBHU OBWXEeHWs, npeacTtassHeTo Ha PoHAa Moxe ga ce
OTKIOHW OT MHBECTMLMOHHUTE cu Lenu. NpeoueHkaTa Ha PoHAa Bapupa B pe3ynTaTt Ha NpoMsaHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa n PedepeHTHUSA nHaekc.

MpomsHa oT 5% B NasapHuTe LeHW Ha akTnBuTe 6 umana cnegHus edpekT BbpXy HeTHaTa CTOMHOCT
Ha akTuBmMTe Ha ®PoHaa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa kbm 31.12.2021 1 31.12.2020 roa;

EdekT BbpXy neyanbara/zaryb6arta

(8 xun. nesa) Kbm 31.12.2021 r. Kbm 31.12.2020 r.
5% yBenunyeHue Ha nasapHuTe LieHU 26 105
5% HamaneHune Ha nasapHUTE LeHK (26) (105)

Heeb3moxxHocm Ha Ynpaensieauyomo dpyxecmeo da ce adanmupa KbM nasapHume
npomeHu

doHOBLT criegBa NacuBHa cTpaTtervsi, T.e. He e akTUBHO ynpaensBaH. CboTBETHO, YNpaBnaBalwoTo
APYXXecTBO HAMa [a MpPOMeHsl CbCTaBa Ha NOpTJONMOTO, OCBEH 3a Aa creasBa Gnunsko obwiara
AoxoaHOCT Ha PedepeHTHUA nHaekc. ®oHABLT He ce onuTea Aa ,bue” nasapa u He npeanpuema
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Exkcnam Yexus NMN-EKC OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.
12. ®uUHaHCOBU UHCTPYMEHTU (MpOoaBLIKEHUE)
PuckoB npocdun v ynpaBneHue Ha pucka (npoabinkeHue)

Heeb3mMoxxHOCM Ha Ynpaesisisaujomo dpyxecmeo 0a ce adanmupa KbM rnasapHume
npomeHu (MPoodbJKeHUe)

AedaH3MBHM NO3NULIMK, KOraTo nasapbT Naja unu ce cMsaTa 3a HagueHeH. CrieqosartenHo, crnag Ha
PedepeHTHUA MHOEKC MOXe Aa AoBeAe A0 cnaf Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.

JlukeudeH puck

Puck. cBbp3aH C Bb3MOXHOCTTA OT 3arybyu WNU MporycHaTu Mon3v OT HaNoXUTENHU WK
NPUHYOUTENHU NPoAaXk6un Ha akTUBK Npu HeGNaronpUSITHY NasapHW YCroBust (KaTo HaNpUMep HACKO
TbpCEHE MPU HaNMYMETO Ha cBpbXnpeanaraHe). JIMKBUAEH pUCcK CbLUEeCTBYBa M KoraTo Ha doHaa
MOXe [a Ce HanoXu Ada uskynu obpaTHO OAnoBeTe Ha uHBecTuTopute. GOHABLT MHBECTUPA B
KOTMPaHW akuuM, KOUTO NMPW HOPMAariHW MasapHU yCcrnoBust ca 6bP30 U NecHO NpoJaBaeMu, KOeTo
CbLLUECTBEHO HaMansBa eKkcro3vLuaTa KbM TO3U PUCK.

EmumupaHe u o6pamHu u3KynyeaHusi

AKO NOpBYKMTE 3a eMUTUMpaHe M 0OpaTHO M3KynyBaHe Ha OSAroBe ca MOSlyYeHW KbCHO WK He
OTroBapsiT Ha u3nckBaHusaTa B NpocnekTa u Mpasunata Ha PoHaa, ToBa 61 AOBENO A0 3aKbCHEHME
MeXxay BpeMEeTO Ha nojaBaHe Ha nopbykaTa U AelcTBUTeNHaTa Aata Ha eMutupaHe unv obpatHo
uskynysaHe. TakvBa OTNnaraHus Wnu 3akbCHEHUs MoraT [a [AoBefaT [0 HamansisaHe Ha 6pos
AsroBe unu cymaTa Ha obpaTHUTE U3KynyBaHUs.

TnpayeaHe Ha pea2ynupaH nasap

He cblyecTByBa CMrypHOCT, Ye TbproBudata Ha ganosete Ha PoHaa we 6bae nogobpxaHa, unu ve
ycnoBudaTa 3a aonyckaHe 0 TbproBnd HAMa aa ce NpoOMeEHAT. OcBeH TOBa TbproBudaTa Ha ganoBeTe
Ha doHaoBa bopca moxe Aa 6bae npeycTtaHOBeHa cnopef npasunata Ha cboTBeTHaTa bopca
nopaau nasapHuTte ycrioBua U UHBECTUTOPUTE MOXe Oa He MoraT fa npoaaBaTt ganoBeTe CU, A0KaTo
TbproBudaTa He 6'b,£l,e Bb3CTaHOBEHaA.

HopmamueeH puck

PoHOBLT e NpeacTaBeH B CBOSA NPOCMEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AECTBALLMTE 3aKOHU
W perynauun. YnpaensBalloTO APYXeCcTBO U/mnn PoHOBLT U HEroBuTe MHBECTULMOHHWU Lenu u
NnonuTUKM mMoraT ga 6baat 3acerHatv oT 6baeLn NpoMeHn B 3aKoHUTe U perynauuute. Hosu unm
MogudmLmpaHn 3akoHu, Npasuna u perynauyum B Bbnrapusa nnu EBponeiickusa cbio3 morat ga He
NO3BOMAT UNN YYBCTBUTENHO Aa OrpaHudaTt Bb3MOXHOCTTa PoHABLT Aa MHBECTMpa B onpenerieHn
WHCTPYMEHTU. Te CbLL0 MOXE Aa Bb3NPensaTCTBaT CKIOYBAHETO HA JOTOBOPU C onNpeaeneHn Tpetum
cTpaHu. ToBa MOXe pfa yBpeau crnocobHocTTa Ha PoHAa [f[a UM3NbIHSABA CbOTBETHUTE
WHBECTULIMOHHM LIeNn 1 MONUTUKN. MI3MbITHEHNETO HA TakMBa HOBU MMM MOAMMULUPAHN 3aKOHM,
npaeuvna v perynauum Moxe a goBeae 0 YBeNMYEeHMEe Ha BCUYKU MU HAKOW pas3xoaun Ha doHaa n
MOXe [a HaroXu npecTpykTypupaHe Ha ®oHpa, C uen cnasBaHeTO Ha HOBWUTE MpaBuna. TakoBa
€BEeHTyanHo NpPecTpyKTypupaHe MOXe [a BKM4YBa pasxoAu 3a npecTtpyktypupane. Korato
NPEeCTPYKTYprpaHe He e Bb3MOXHO, MOXe [a ce npuberHe KbM npekparasaHe Ha PoHaa.

AkTnBuTe Ha PoHaa n Ped’)epeHTHl/lFl MHOEKC nognexart Ha NpoMaAHa B 3aKOHU UInn perynauum n/vnn
TakaBa NpoMAHa MOXe aa ce OTpa3n Ha CTOMHOCTTa UM W/Unu NUKBUAHOCTTA UM.
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Exkcnam Yexus NMN-EKC OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.
12. ®uUHaHCOBU UHCTPYMEHTU (MpOoaBLIKEHUE)
PuckoB npodun v ynpaBneHue Ha pucka (npoabinkeHue)

OnepayuoHeH puck

OnepaunoHHUAT pUCK € CBBbpP3aH C Bb3MOXHOCTTA Aa ce peanuaupaT 3arybu nopaguv rpeLuku unm
HECBbBBPLUEHCTBA B cCUCTemMara Ha opraHusauus, HegocTaTbyHO KBanuduumpaH nepcoHan,
HebnaronpuaTHW BbHLUHU CbOMTUS OT HE(PMHAHCOB XapakTep, B T.4. NPaBeH pUCK. YNpaBnsaBaLLloTo
OPYXXEeCTBO oOnpefens KpaTKOCpPoYHa W ObMrocpodHa cTpaTerns npu  ynpaBneHWeTo Ha
onepaumoHHUTE PUCKOBE, KOMTO BB3HMKBAT MpU YNpaBneHWeTO Ha AeNHOCTTa M nopTtdenna Ha
doHaa, onucanu B [NpaBrnaTta 3a oueHka 1 ynpaBneHue Ha pucka Ha ®oHaa.

Puck om 2pewka npu criedeaHe Ha PeghepeHmHusi uHOeKc

CnepBaHeTo Ha PedepeHTHNA MHOEKC Ype3 MHBECTUPaHE BbB BCUYKM MO3MUUM HA MHOEKCA MOXe
[Ja ce OoKaxe CKbMo WM TPYAHO 3a u3nblHeHue. [MopTdonno MeHUOXbpbT MOXe Oa M3nonsea
ONTUMU3ALMOHHM TEXHUKW, KaTO Cenekumsl Ha oTAenHu no3uuun ot MHaekca B nponopLmm, KoUTo ce
pasnuyaeat oT Te3n B MHpoekca. YnoTpeGata Ha TakMBa ONTUMWU3ALMOHHM TEXHUKU MOXe Oa
YyBENMYM rpellkaTa npu crnefBaHe M Oa AoBede OO pasnuyHo npeacTtasBsHe Ha doHaa crnpsMo
MHoekca. Cblio Taka CblUeCTBYBallM OFpaHWYEHWs MO unu ObAeliy MNPOMEHM B 3akoHa WU
perynaummte Ha bopcoBo TbpryBaHus ¢OHA MO OTHOLIEHME Ha, HO He camo, CbCTaea,
KOHLEHTpaUMATa M HauyMHa Ha OLeHKa Ha akTMBWTE, MoraT 4O AOBedaT [0 HEeBLb3MOXHOCTTa Ha
doHpa fa pennvkmMpa MHaekca HanbnHo. CbLyo Taka 60pcoBO TbpryBaHuTe OOHAOBE Ha nasapw,
XapakTepusmpalim ce C HUCKA JIMKBUAHOCT, Ca MU3MOXEHW Ha NO-TofsiM PUCK OT rpeLlka npu
cnepnBaHe Ha MHOEKC.

PeghepeHmeH uHOekc

Mpun Hannune Ha cbbuTKe, KoeTo 3acara MHgekca, Ha PoHaa Moxe Ja ce HanoXu Aa NpeycTaHoBM
3aKynyBaHeTO 1 0bpaTHOTO n3KkynyBaHe Ha gdanose. NpeoueHkaTta Ha PoHAa CbLLO MOXe Aa bbae
3acerHaTa. [lpu npogbmkaBawm npobnemu ¢ NHgekca. PoHABLT wWe npegnpveme CbOTBETHM
AeNCTBUs, KOUTO MoraT A4a HaMansaT HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHaa.

CucmemHu puckoee

CuctemMHUTE puUCKOBE 3aBUCAT OT 06WMTe konebaHws B MKOHOMUKaTa WM Masapute kato LUsAno,
®PoHABT He MOXe [a BNuUsie BbpPXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassBa C THAX
PuckoBe, nopogeHu OT nonutMyeckata W WMKOHOMMYECKATa KOHIOHKTYpa, ca Bb3MOXHa
HecTabunHOCT unu BOEHHW [encTeus B pervoHa. begcteBuaTa w aBapuute ca akTopu,
YCIOXHABALLM BCsKa cuUCTema 3a ynpasreHuve Ha puckoseTe. [locneacTsusita ca TPYyAHO
npeasvavMn, HO AOCTBbNBLT A0 MHAOPMAaUMA U MpunaraHeTo Ha cucTtema 3a MpPorHosvpaHe wu
OEeNCTBUA B EKCTPEMHM CUTYyaLUn ca Bb3MOXHN HAYMHU 38 MUHUMU3UPaHe Ha oTpuuaTenHus edexT.

13. CyeTOBOAHM NONMUTUKN N ONOBECTABaHMUA

PoHAOLT € npunaran nocrnegosaresiHo 3Ha4YMMmnTe CHEeTOBOAHW NOJIUTUKK, NpenctaBeHU Nno-4ory 3a
nepwuoaa, npeacraBeH B TO3U rogvleH (bMHaHCOB OTYET.

CyeToBOOHWTE MOMNUTUKK, MPUETU NPU U3FOTBAHETO Ha roauLLIHNA (OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapoaHuTe ctaHaapTv 3a mHaHcoBo otyntaHe (MC®O), npuetn oT EBponenckusi cbio3. PoHabT
He e Bb3npuer no-paHo Apyrv CTaHOapTW, ThIKyBaHUSI W NMOMPaBKX, KOUTO ca NyobrvKyBaHu, HO BCE OLLe
He ca B cuna.
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3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.
13.CueTOBOAHU NONUTUKU N ONOBECTABaHUA (NpoabIKeHue)

doHabT npun3Haea (pVIHaHCOB aKTuB Unn (*)VIHaHCOB nacumB B CBOA OTYET 3a q)VIHaHCOBOTO CbCTOAHNE
TOraBa u camMo TOraBsa, Korato ctaHe CTpaHa no 4oroBoOpHuTe ycroBua Ha TO3U MHCTPYMEHT

D,OFOBOpVI 3a NOKynka unm npop,a>|<6a Ha q)VIHaHCOBVI aKTUBKN, KOUTO U3SUCKBAT ypeXXaaHe Ha cOerikuTte B
pPaMKuTe Ha obuyanHoTO Bpeme, yCTaHOBEHO OT NnadapHUTe npasuna, nnn crnopasymeHue ce npnHasar B
oT4yeTa 3a CbVIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.

Knacucukaumsa n oueHsiBaHe

CwrnacHo MC®O 9, cneag mbpBOHAYanHOTO UM Npu3HaBaHe ObIrOBUTE MHCTPYMEHTU Ce OT4MTaT rno
cnpaBefniMBa CTOMHOCT B Mevanbarta wnm 3arybata, amopTuavpaHa CTOMHOCT MM MO crpaBeanvea
CTOMHOCT B Apyr BceobxBaTeH goxod. Knacndmkaumsarta ce 6asupa Ha aBa kputepusi: busHec mogena Ha
doHaa 3a ynpaBneHve Ha aKTMBUTE WM [anu [OTOBOPHWUTE MapWYHM MOTOUM OT WHCTPYMEHTa
NpeacTaBnsBaT ‘caMmo NnallaHust Ha rmaBHMLUa Y NMXBa' MO HeMmoraceHaTa cymMa Ha rnaBHuuara.

OueHkata Ha 6usHec mogena Ha PoHOa ce M3BbLPLUBA KbM [aTtaTa Ha MbpBOHAYaNHOTO MpunaraHe.
OLI,eHKaTa aanu JJ,OFOBOpHI/ITe napquM noTouun no abnrosute I/IHCprMeHTI/I Ce CbCTOAT CaMO OT MaBHULUa
N nnxea ce I'IpaBI/I Bb3 OCHOBa Ha (baKTI/ITe n 06CTO$|TeJ'ICTBaTa KbM I'I'prOHa‘-IaJ'IHOTO npmsHaBaHe Ha
aKTuBuTe.

ManckBaHusTa kbM KrnacudukaumsaTa n oueHsiBaHeTo Ha MCPO 9 He oka3BaT CbLLECTBEHO BIUSIHUE BbPXY
dPoHpaa, KaTo To NpoAbIvkaBa Aa oT4yMTa Mo crnpaBedsiMBa CTOMHOCT BCUYKM (OMHAHCOBW aKTUBW, npeau
TOBa OTYMUTAHW MO crnpaBeasivBa CTOMHOCT cbrnacHo MCC 39.

3a [a ce onpenenu kateropusita Ha knacudukaums u oueHka cbrnacHo MC®O 9 Bcuuku hrHaHCOBM
aKTVBW, C U3KIMHOYEHWE Ha KanuUTanoBu MHCTPYMEHTU 1 AepuBaTy, creasa Aa 6baaTt oLeHeHN Bb3 OCHOBa
Ha KoMGUHaLMaA oT BrsHec modena Ha doHaa 3a yrnpaBneHVe Ha akTUBMTE U IOTOBOPHUTE XapaKTepPUCTUKM
Ha NapuU4HUA MOTOK Ha MHCTPYMEHTUTE.

KaTteropumute 3a oLieHKa Ha (PMHAHCOBW aKTUBM Ca CriedHUTE:

Tbprosckute B3emaHus, BsemaHusa no aveuaeHTn u Opyrute HeTekylum B3emaHus (T.e. B3emMaHus oT
CBbP3aHW NpeanpusaTUsA. B3eMaHus No TbProBCKW KpeauTn U Apyru), KrnacuduumpaHn kato Tbproscku
B3eMaHust U TbProBCKU MU OPYrM HETEKYLLM B3EMaHWs, Ce ObpxaT C Len noryvyaBaHe Ha OOroBOpPHUTE
napu4HU NOTOLM 1 BOAAT A0 MapuyHU NOTOLM, NPeAcTaBnsBaLLyM camo MnallaHus Ha rnasHuLa n nnxea u
ce Knacvdumumpart 1 oueHsiBaT KaTo [brroBu MHCTPYMEHTU MO aMopTM3MpaHa CTOMHOCT.

13.1 ®MHAHCOBM UHCTPYMEHTHN

(] KOTI/IpaHI/ITe KannutarnoBun WHBECTULIMK Ca KJ'IaCI/Id.)I/ILI,VIpaHI/I kato ®duHaHCOBM akTMBM MO
cnpasennvea CTOMHOCT B nevanbara munm 3ary6aTa.

OueHka Ha 6u3sHec moden

doHabT ,D,echHMpa cnepHuTe BrusHec moaenu 3a ynpaeneHue Ha CbI/IHaHCOBI/I aKTUBU:

e bBusHec mogen, Y/ATO Lien e akTuBWUTe Ja GbOaT ObpXaHu 3a Oa ce cbbepaT OoroBopHUTE
napuYHu noTouwn. Bkrousa akTVBKM, KOMTO ce ynpaBnsBaT 3a Ja ce cbbepar OoroBopHUTE
nnaLLaHms npes LEns CPOK Ha MHCTPYMEHTA;

e bBusHec mMogen, YusiTo Uen € peanuavpaHe Ha Mapuy4HM NOTOLM MOCPencTBOM npoaaxba Ha
aktvea. Knacngmumpart ce Te3an oMHaHCOBM akTVBM, 3a KOMTO POHOBLT MMa HaMepeHue Aa cneau
TEKyLLO TAXHaTa cnpasenMBa CTOMHOCT, KOSTO € B OCHOBaTa Ha pelleHusTa 3a U3BbpLUBaHE Ha
COENKM Mo MOKynko-npoaakba; Hanuue ca CBUAETENCTBA 3a aKTvBHA LEVHOCT MO MOKymnka M
npodaxba; A0roBOPHUTE NapuYHKM NOTOLM OT akTUBa He ca CbCTaBEHW €AMHCTBEHO OT MnrallaHus
Mo rnaBHULIA U NMXBa; CbOMPAHETO Ha JOrOBOPHUTE NapvYHU MOTOLM OT TaKMBa aKTUBW ca camo
B AOMbfHEHME KbM MOCTUraHeTO Ha OCHOBHATa Len — peanusupaHe Ha napuyHyM notouu Ot
npogaxba
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Kameeopuu Ha OUeHsieaHe Ha dJuHchoeume akmueu u nacusu

doHOBLT KacudvuMpa 1M oueHsiBa CBOSI MOPTCein Mo crpaBednvBa CTOMHOCT npe3 nevanbarta wvnu
3arybaTta, Tbil KaTo ca ObpKaHW B OM3HEC MOAErn, B paMKUTE Ha KOWTO Ce M3BbpLUBA OLEHKa Mo
crnpaBeannBa CTOMHOCT Npe3 nevanotaTa unu 3arybata n PoHaa ynpaensiea (MHaHCOBUTE aKTVBW C LIEN
peanusupaHe Ha Nap1yHK NoToLW NoCPeaCcTBOM npodaxbarta Ha akTUBMTE.

DoHOBLT KNnacuduumpa B3emMaHnsaTa cu Mo aMopTU3mMpaHa CTOMHOCT, Thi KaTo ca AbpXKaHy B paMKUTe Ha
OusHec mopgen, YMaTo Len e aktueute a 6baat AbpxaHu, 3a Aa ce cbbepaT AOroBOpHUTE MapuyHu
notouu. PoHOBLT Knacuuumpa UHaHCOBUTE CM NACUBU, KaTO ThProBCKM 3a4bIiMKEHMS, OLIEHSABaHW NO
amopTu3upaHa CTOMHOCT.

®dUHaAHCOBU aKTUBU U NAacUBU
Tbpzoecku e3emMaHusi U 3a0bJDKeHUs1 (aMmopmu3upaHa cmolHocm)

T'prOBCKVI B3eMaHuA 1 3adbiDKEHUA BKNMHOYBaAT HEAEpUBATUBHU q)I/IHaHCOBI/I aKTnBun C (*)VIKCVIpaHVI nnn
onpegenaemMmn nnaiwlaHua, KOUTo He ca onnn KOTUpPaHU Ha aKTUBEH Nnas3ap, pa3nn4yHn OT Te3n:

e  Kouto GoHALT Bb3HaMepsiBa Aa Npoadae BedHara unv B 6nmsko Gbaelle;

e kouTO POHALT, NPU MbpPBOHAYANHO NpU3HaBaHe, € onpeaenun No crpaBeanuBa CTOMHOCT npes
nevan6ara unu 3arybata nnm kato Ha pa3nonoxeHne 3a Npoaaxoba;

e 33 kouTo POHAOLT HE MOXE A Bb3CTaHOBM MO CbHLLECTBO LdraTa cu NbpBOHa4YanHa nHBecTuuuA,
nopagn pasnnyHa npuyinHa OT Ta3u B pe3yntar OT BliollaBaHe Ha €eKCno3nuuAta, KOATO e
onpeaeneHa KaTo Ha pasnornoXxeHue 3a npop,a>K6a.

duHaHcoeu akmueu u gpuHaHcoeu nacueu no cnpaeedsiuea cmoliHocm npe3 nevyanbama unu
3azybama

®duHaHCOBUTE aKTMBM U DMHAHCOBUTE MacyBM B Tasu KaTeropusi ca Te3u, KOUTO He ca ObpXaHu 3a
TbPryBaHe Unm KoMTO 3a4bIMKUTENHO Ce M3nckBa Aa 6baaT oueHsBaHM Mo cripaBeanvBa CTOMHOCT npes
nevyanbara wnu 3sarybata cermacHo MC®O 9. lNpu nbpBOHaYanHo npusHaBaHe, YNpaBnsBalloTo
APYKECTBO Onpefens MHCTPYMEHT MO CNpaBeanvBa CTOMHOCT npe3 nevanbarta wnu 3arybara, korato e
W3MbIHEH €VH OT CrneaHUTe KpuTepun. Tasn kateropusauusi ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpenensHETO eNVMMHMPA UMW 3HAYUTENHO HaMarsiBa HemocneaoBaTeNHOTo TpeTUpaHe, KOeTo
nHa4ye G1 Bb3HUKHAMNO OT U3MEPBAHETO Ha aKTUBWTE UMM NacuBWTE UM OT NPU3HABaHETO Ha
nevandu unm 3arybm ot Tax Ha pasnuyHa 6a3a, unu

e [lacvBuTe ca yacT OT rpyna chMHaHCOBU nacuBm (Uni OHAHCOBM aKTUBW, UM U OBETE), KOUTO ce
ynpaBnsiBaT 1 pe3yntaTute OT TsIX ce oLieHsIBaT Ha 6a3a cnpaBenvBa CTOMHOCT, B CbOTBETCTBUE
C IOKYMEHTUPaHO YNpaBneHWe Ha pyUcKa UM UHBECTULIMOHHA CTpaTervst, unim

e 3agbmKkeHusTa, ChabpXKalUy €4UH UK NOBEYE BHEAPEHW AepyBaTU, OCBEH aKo T€ HE NMPOMEHAT
CbLUECTBEHO NApUYHMTE MOTOLM, KOUTO MHaYe buxa Gunmn HeoOxoammm OT JOrOBOPA MINK € SICHO,
npuv ManbK U HUKaKbB aHanma, Korato CxogeH MHCTPYMEHT MbPBO Ce CHUTA, Ye pasaendaHeTo Ha
BHeOpeHUs aepueaTtuB (1) e 3abpaHeHo.

durHaHCOBUTE aKTUBM 1 OMHAHCOBUTE MacyBM MO CripaBen MBa CTOMHOCT Npe3 nevanbarta unu 3arybata
ce oTyvMTat B OT4yeTa 3a (PUHAHCOBOTO CbCTOAHME MO ChpaBegsMBa CTOMHOCT. [lpomeHuTe B
cnpaBefMBaTa CTOMHOCT Ce oT4uTaT B nevanbara u 3arybara.

anXOD,I/ITe OT OMBMOEHTU OT KanuTarioBu MHCTPYMEHTU, OTYeTEeHU NOo cnpaBenvBa CTOMHOCT npes3
nevan6ara nnu 38W68Ta, ce oTHacAT B nevanbara nnu 3ary6aTa KaTto npunxogn ot OEeVHOCTTa, KoraTto €
yCTaHOBEHO NpaBOTO Ha niallaHe.
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O6e3yeHka Ha ¢huHaHCO8U aKkmueu

MC®O 9 unancksa POHALT Aa 3annCBa KOPEKTUB 3a OYaKBaHW KpeauTHWU 3arybu 3a BCUYKM crHaHCOBU
aKTVBU, KOUTO He Ca ObpKaHu Mo crpaBensMBa CTOWHOCT Npe3 nevantarta unm 3arybaTa. KopekTvBbT ce
OCHOBaBa Ha OYaKBaHUTE 3aryOW, CBbp3aHU C BEPOSITHOCTTA OT HEU3NbiIHEHWEe Mpe3 creasaluTe
[BaHaJeceT Mecella, OCBEH aKO He € MMarno 3HaYMTENHO YBenuyeHue Ha KpeauTHUS pUCK creq
Bb3HMKBAHETO Ha aKTMBa.

YnpaBnsiBaLloTo [OPYKECTBO W3BbPLUBA MNepuoauydeH nperneq 3a uHoukaumm 3a obesueHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KakTo crneapa:

. B3eMaHMA — KbM KpadA Ha BCEKN Mecel MNMpu U3rotBaHe Ha MeceYyHuTe CpVIHaHCOBVI OT4YETN KbM
PBKOBOACTBOTO,

@PoHOBLT Npunara onNpocTeH Noaxof 3a obesleHka 3a TbProBCKUTE B3EMaHusl, MpY KONTO KOPEKTUBBT 3a
KpeoutHu 3arybu ce onpedenst Bb3 OCHOBA Ha O4YaKBaHWUTE KpeauTHWM 3arybu 3a uenust cpok Ha
WHCTpYMeHTa. N300p BT Ha ONpOCTEHNS NOAX0A € CreaCcTBUE Ha CrielmmKMTe Ha Te3n hMHAHCOBW aKTUBU
1 MaTtpuLaTa 3a onpeaensHeTo Ha OYaKkBaHWUTE KPeauTHW 3arybum 3a Te3m omHaHCOBK akTuBmM ce H6asunpa
OCHOBHO Ha [ornyCcHaTV NPoCpoYUsi MO NEPUOAU MO OTHOLLEHME 3arybaTta npy HEU3MbITHEHME.

durHaHcoBUTE aKkTVBK ce kracuduumpat B Tpu hasu criopes npoMeHUTe B KPEOUTHOTO Ka4YecTBO Ha
KOHTpareHTa / MIHCTpyMeHTa:

e paza 1 (,penoBHU®) — knacudmumpat ce PUHaAHCOBM aKTMBU Be3 MHAMKALUUS 3a YBENNYEHME Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYarnHata OLEHKa.

e (paza 2 (,c HapyweHo obcnyxBaHe)— kracucuumpatr ce (UHAHCOBM aKTMBM CbC 3HAYMMO
yBENMYEHNE Ha KpeauTHUS pyCK. HO 6e3 0BEKTMBHU Joka3aTencTea 3a obesLeHka / OCHOBaHUS 3a
noHacsiHe Ha 3aryou (,B HemsmbrHeHne");

e (asa 3 (,B HeM3MbrHeHe") — knacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeaMTHUSI PUCK 1 C ODEKTVBHU JOKA3aTENCTBa 3a Hannyme Ha obe3LeHka (akTvBW. 3a KOUTO €
Hanuue ,HensnbrHeHne").

B cnyyanTe, korato ca Hanuue MHavKauum 3a obesleHKa ce U3uncnsiBa Bb3cTaHoBUMMaTa CTOMHOCT Ha
aktueuTe. 3arybute oT obesueHka ce onpedensaT KaTo pasnvMka Mexay OoTyeTHaTa CTOMHOCT Ha
(PVMHaAHCOBUSI aKTUB W HeroBaTa OLieHeHa Bb3CTaHOBMMAa CTOMHOCT M ce NpuaHaBaT B nedantarta unu
3arybara. Korato nocneaeaiim cuoutusi goBeaar A0 HamaneHue Ha Bede OT4YeTEeHM 3arybun ot obesLieHka,
KOpeKumMsTa ce oTuuTa npes nedanbara wunm 3arybara.

OepuBaTtu, oTYMTaHM NO cCnpaBeanMBa CTOMHOCT B ne4vanbara unu 3ary6ara
DOHOBLT He CKINYBa CAENKU C AepuBaTu.

®drHaHCOBU aKTUBU UK (hpUHAHCOBM NAacUBU, AbPXKaHU 32 TbpryBaHe

®oHOLT He oTuMTa OMHAHCOBM aKTUBW UN OMHAHCOBM NacKBM KaTo AbpXKaHW 3a TbpryBaHe.
[arta Ha npu3HaBaHe

®uUHaHCOBUTE aKTUBM W MAcVBK, C UKIKOYEHWE Ha KPEOWUTU U aBaHCK, MbPBOHAYANHO ce NpusHaeaT Ha
[iaTarta Ha chernkara, T.e. Ha fartara, Ha koAaTo MoHOLT CTaBa cTpaHa Mo JOroBOPHUTE pasrnopeadtu Ha
WHCTPYMEHTa.

[oroBopu 3a Nokynka unu npodaxota Ha MHAHCOBM aKTUBM, KOUTO U3NCKBAT ypexaaHe Ha COEnKuTe B
paMK/Te Ha 0bMYalHOTO BpeMe, YCTaHOBEHO OT Na3apHUTe NpasBuna, Unu criopasymeHue ce npruaHaBsar B
oTyeTa 3a (PMHAHCOBOTO CbCTOSIHWE Ha AaTaTta Ha ypexaaHe.
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MbpBOHaYanHo NpusHaBaHe Ha PUHAHCOBU UHCTPYMEHTHU

Mpy NbpBOHAYaNHOTO UM MpuU3HaBaHe (PMHAHCOBWTE aKTMBM Ha choHaa ce KnacuduumpaTt kaTo
TakuBa, KOUTO BMOCIIeACTBUE CE OLIeHABAT Mo ClpaBeanBa CTOMHOCT B nevanbaTa unu 3arybara.

BusHec mogensT Ha PoHAa 3a ynpaBreHne Ha pMHaHCOBUTE aKkTUBM Ce MO30BaBa Ha Ha4vMHa, Nno
KOWTO TOW pennukmnpa pedepeHTHMS nHaekc PX He3aBMCUMO OT HeroBaTta nocoka. busHec mogenst
onpefens ganu napuyHMTe MNOTOUM Lie Bb3HWKHAT B pe3ynTtaT Ha CcbOupaHeTo Ha [OroBOpHU
napudHmn notouu, npogaxba Ha bMHAHCOBUTE aKTMBU, UMK K OBETE.

MokynkuTe unu npoaaxéute Ha UHAHCOBMW aKTMBM, YNUTO YCINOBUS M3UCKBAT AOCTABKA Ha aKTUBUTE
B paMKWTe Ha OafeH nepuod OT Bpeme, ycTaHOBEH OGMKHOBEHO C HOpMaTMBHa pasnopeaba unu
JeicTBalla npakTMka Ha CbOTBETHMS Masap (PeAoBHM MOKYMKW), ce Mpu3HaBaT Ha AaTaTa Ha
TbpryBaHe (cgenkaTa), T.e. Ha AaTaTa, Ha kosiTo PoHaa ce e aHraxupan ga Kynu unv npogaae
akTvBa.

I'IpM NMbpBOHaA4YariHOTO Mnpu3HaBaHe doHOBT oOueHsABa B3eMaHusaTa, KOMTO HsMaT CbLEeCTBEH
KOMMNOHEHT Ha (bI/IHaHCVIpaHe, Nno CbOTBEeTHAaTa LueHa Ha caernkarta.

MNocnenBaluo oLeHsBaHe
®PuHaHCOBM aKkTVBM NO cripaBenBa CTOMHOCT B nevanbara nnu 3arybata

®duHaHCOBMTE aKTUBU MO CrpaBegsiMBa CTOMHOCT B neyanbata wuny 3arybata BknoyBaT (OUHAHCOBU
aKTUBW, OAbPXaHW 3a TbProsusi 1 OMHAHCOBW akTVBW, ONPEAENEHN NPY MbPBOHAYAHOTO MM MPU3HaBaHe
KaTo TakvBa Mo CrpaBeinmBa CTOMHOCT B nevanbarta wnu 3arybarta, unm puHaHCOBM aKTUBW, KOWUTO
3abIPKUTENHO Ce M3uckBa da ObaaTt oueHsIBaHW Mo crpaBeafivBa CTOMHOCT. ®MHaAHCOBUTE aKTVBM ce
Knacuumumpat KaTto ObpXaHu 3a TbProBus, ako ca npuaobwutn ¢ uen npogakba wnyM MOBTOPHO
npugobmBaHe B KpaTbk CPOK. DMHAHCOBW aKTVBM C MAPUYHU MOTOLM, KOUTO HE NpeACcTaBnaBaT eAUHCTBEHO
nrawaHus no rnaeHMUaTa M nuxeaTta, ce knacvudpuumpaT v oueHsiBaT Mo cripaBegiMBa CTOMHOCT B
nevan6arta wunu 3arybarta, He3aBuUCMMO OT BusHec mogena. HesaBncmMmo oT KpuTepumTe 3a OAbIroBuTe
WHCTPYMEHTH, KOWUTO crneaBa Aa 6baaT knacuduumpaHmy no aMopTusmnpaHa CToMHOCT UIn Mo cripaBeanvea
CTOMHOCT B Apyr BCceobXBaTeH A0X0[, KaKTO € OMMCaHO No-rope, ObIroBUTE UHCTPYMEHTV MoraT Aa 6baat
onpefeneHn KaTo Takuea Mo crpaBeinmBa CTOMHOCT B nedandarta unm 3arybarta npy MbpBOHAYasiHoTo UM
npusHaBaHe, ako Taka Ce envMMHUpa UM ce HamarnsiBa CbLLECTBEHO CHYETOBOOHOTO HECLOTBETCTBME.

PrHAHCOBM aKTMBK MO cnpaseanmea CTOVMHOCT B nevarnbata wunm 3ary6aTa Ce OTHacdT B OT4eTa 3a
(bVIHaHCOBOTO CbCTOsAAHME NO crpaseanBa CTOWHOCT, KaTO HETHUTE NpoMeHu B crnpaseaiimearta CTOMHOCT
Ce npusHaeaT B OT4eTa 3a goxoauTe.

Tasu kateropus BKMOYBA OEPVBATUBHW MHCTPYMEHTU 1 PETUCTPMPAHN 3a TbProBusi Ha hoHOoBM Gopcu
KanuTanoBu MHCTPYMeHTU, komuTo PoHaa He e n3bpan HeOTMeHUMO Aa Knacudumumpa KaTo Takvea no
CnpaBefnv1Ba CTOMHOCT B ApYyr BCeobXBaTeH A0XOA. [MBMAEHTUTE MO TakMBa KanuTanoBy MHCTPYMEHTU
CBbLLO Ce NpW3HaBaT kaTo Apyr Npuxoau B OTYeTa 3a JAOXOAUTe, Korato 6bae yCTaHOBEHO NPaBoTo 33
norny4yaBaHe Ha nnaLlaHe.
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OTnucBaHe Ha (t)MHaHCOBVI aKTnBum n nacmBu

®rHAHCOB aKTMB (MNW. KOrato € MPUIOXKUMO, YacT OT (DMHAHCOB aKTUB MMM YacT OT rpyna OT CXOOHM
(bMHaHCOBM aKTMBM) ce OTnMcBa (T.e. Ce MpeMaxBa OT OT4yeTa 3a (PMHAHCOBOTO CbCTOSHME Ha
[ py>XecTBOTO), [MaBHO KoraTo:

. npaBata 3a noJiy4aBaHe Ha napn4HUTE NoToLM OT aKTuBa Ca U3TEKIN; Ui

o npaearta 3a norfiydaBaHe Ha Napu4HW NOTOUU OT akKTuBa Ca MNMPEXBbPIIEHN UNN CDOH,D,a e noen
3aQbJDKEHVETO Oa niaT HambJ/HO NoNyYeHuTe napuvHn noTouu, oes3 CbLUeCTBEeHa 386383, KbM
TpeTa CTpaHa ypes3 criopasyMeHne 3a NpexBbPIsiHE; Npu KoeTo unu (a) PoHaa e Nnpexsbpnun B
3HauMTENHa CTeMNeH BCUYKN PUCKOBE U MON3n OT CODCTBEHOCTTa BbpXY akTuea; unm (0) PoHpa
HUTO € MPEXBbPNWI, HATO € 3anaswi B 3Ha4YUTenHa CTeneH BCUYKM PUCKOBE M MOM3n OT
CcODBCTBEHOCTTA BbPXY akTUBa, HO HE € 3aMna3nrio KOHTPOSia BbpXy Hero.

Korato ®oHpaa e npexBbpnun npaeaTa cy 3a nofyvyaBaHe Ha NapyMyHK NOTOLM OT akTVBa UK € BCTLUMIO
B CriopasyMeHWe 3a MpexBbpsisiHe, TOM MpaBW OLEeHKa Ha TOBa Janv W O KakBa CTeneH e 3anaswn
pVCKOBETE W NMON3nTe OT COOCTBEHOCTTA.

Korato Toi HUTO € NpexBbpnus, HATO € 3anasurn B 3HaYUTernHa CTeneH BCUYKWM PUCKOBE W Mon3u OT
COOCTBEHOCTTa BbpXY (OMHAHCOBMSI aKTUB, HATO € NMPEXBBPINI KOHTPOMa BbPXY HEro, To Npoabikasa Aa
np13HaBa NpexBbPIIEHNS aKTUB, 0 CTEeMNeHTa Ha NPOABITKABALLOTO CU yyacTue B Hero. B Toau cnydait
doHaa npu3HaBa M CBLP3AHOTO 3afbivkeHue. [PEXBBPMEHUAT akTMB U CBbP3aHOTO 3abIKEHVE ce
oLeHsnBaT Ha 6a3a, KoITO OTpa3siBa NpaBaTa W 3abIKeHusITa, kouTo doHda e 3anasur.

I'Ipop,bn»(aaau.l,o y4vyacTtume, KoeTo € noa (*)opmaTa Ha rapaHuma Bbpxy NpexBbpiieHNA akTtB, Ce OLeHABa
No no-HMUCkata OT MbpBOHa4YanHaTa OanaHcoBa CTOMHOCT Ha aKTuBa M MakcuManHaTta CcymMa Ha
Bb3HarpaxaeHueTo, KOeTo MoXe a ce U3NCKa doHga ga nannatu.

KomneHcupaHe Ha douHAHCOBU aKTUBU U NAacUBU

DdrHaHCOBUTE aKTUBM U Nacueu ce HeTupart, a HeTHaTa CTOMHOCT Ce OT4MTa B OT4YeTa 3a CbI/IHaHCOBOTO
CbCTOsIHME, KoraTo POHOBT MMa BrSI3MO B CUfa 3aKOHHO npaBo ga HeTupa npusHatute CTOMHOCTH, a
COENnKnTe ca npeasnaeHn aa ovaar ypeaexHun Ha HeTHa OCHOBa.

13.2 OueHsiBaHe Ha cnpaBeAnuBa CTOMHOCT

doHabT n3Mepsa WHBECTULUMUNTE CU BbLB (*)I/IHaHCOBVI MHCTPYMEHTU, KaTO WUHCTPYMEHTWU Ha
cobcTBEHMSA KanuTarn, obnurauumn n OPYyrn nmxseHn nHBeCTuumn no cnpasennmea CTOWHOCT Ha Bcsika
OT4YEeTHa aaTta.

CnpaBegnuvBaTta CTOMHOCT € LieHaTa, KosiTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnarteHa
3a MNpexBbpfsgHe Ha MacvMB NO MeXAy nasapHWTe y4acTHUUM KbM [JataTa Ha W3MepBaHe.
MamepBaHeTO Ha cnpaBegnuBaTa CTOMHOCT Ce OCHOBaBa Ha MPEAnoSIoKEHMETO, Ye caenkarta 3a
npogaxba Ha akTVMBa NN NPEXBBPIISIHE HA NacKBa Ce N3BbPLLBA UITN HA OCHOBHUSA Na3ap Ha akTMBa
UNun nacvea Wnu, NPy NUNca Ha OCHOBEH Nasap, Ha HaW-u3rogHWs nasap 3a akTuBa MU nacuea.
OCHOBHUAT UNN HaW-U3rogHUAT nasap TpsibeBa ga 6bae gocTebneH 3a ®oHpga. CnpaeegnueaTa
CTOMHOCT Ha aKTUMBa WM nacveBa ce W3MepBa, KaTo ce W3non3sBaT MNpPeAnofioXeHusTa, KOWUTO
yJacTHMUMTE Ha na3apa Ovxa nsnonssanu, korato LeHoobpadyBaHe Ha akTuBa UM nacuea, KaTo ce
npueme, Ye yyacTHULUTE Ha naslapa AencTBaT B Han-4o0pus CM MKOHOMWYECKM UHTEpPEC.
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CnpaBegnueaTta CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTU, TbpPryBaHW Ha akTWBHW Nas3apu KbM
OoTYyeTHaTa faTa, Ce OCHOBaBa Ha TsAxHaTa KOTUPOBKa, ©e3 mpucnagaHe Ha TpaH3aKUMOHHWUTE
pa3xoaun. 3a BCUYKM ocTaHann (oMHaHCOBU MHCTPYMEHTM, KOUTO He Ce TbpryBaT Ha akTMBEH nasap,
crnpaBeniMBaTa CTOMHOCT ce onpefens ¢ MOMOLLTa Ha OLEHUTENCKM TEXHUKM, KOUTO ce cunTaT 3a
noaxo4saLLM Npu fageHuTe obcrosaTencTaa. TexXHMKUTE 3a OLEHKa BKMOYBAT nasapHus noaxos (T.e.
C nomMmouiTta Ha CKOpPOLUHM na3apHuU TpaH3akuun, KopurnpaHu cnopen HyXxaute u npenpartka KbM
TeKyLns nasap CTOMHOCT Ha APYr UHCTPYMEHT, KOWMTO MO CbLUECTBO € CbLUMAT) M NoAXO4bT 3a A0X04
(T.e. OMCKOHTMpPaAH napuyeH MOTOK aHanu3n M Moaenu 3a ueHoobpasyBaHe Ha Onuuu, KaTo
M3Mon3BaT Bb3MOXHO HaW-MHOI0O HanM4Hu n nogkpenAawm nasapHu ,EI,aHHI/I).

3a aKkTMBM M nacusu, KOUTO Ce OLEeHsBaT MO cnpaBeAnnBa CTOMHOCT Ha MepuofMyHa OCHOBA.
doHOBLT onpefens TpaHcepu Mexay HMBaTa B lepapxudaTta, Ypes npeoLieHka Ha kaTeropusaumaTa
(Bb3 OCHOBa Ha HaM-HUCKOTO HMBO, KOETO € BaXEH 3a M3MEpPBAHETO Ha crnpasefnmBaTa CTOMHOCT
KaTo LANo) 1 cMATa, Ye NPEXBbPSHUATA Ca HaCTbNUIM B HAYaNoTO 3a BCEKU OTYETEH NEPUOA.

13.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacraBsiHe

dyHKUMOHaNHaTa BanyTa € Banytata Ha NMbpBUYHATa MKOHOMUYECKA cpeda, B koaTo DoHOBLT
onepupa. Osnoeete Ha ®oHAa ce M3gaBaT B €BPO, HETHaTa CTOMHOCT Ha aKTUBWUTE Ha €AWH AAn U
LeHaTa Ha 0bpaTHOTO U3KynyBaHe ce M34MCnsBaT B €BPO, NOpPaamM Tas3u NpuymHa yHKUMoHanHarta

13.4 Caenku B YyxaecTpaHHa BanyTa

BanyTa Ha doHAga e eBpo.

Tosun dmHaHcoB oT4HeT e npeacTtaseH B 6bnrapckm neea (BGN). Lsinata dpmHaHcoBa nHgopmaums,
NnpeAcTaBeHa B NeBa € 3aKpbliieHa 40 XUnaaa, OCBEH KOraTto € MOCOYEHO ApYro.

OT 1 anyapwm 1999 rogmHa o6MeHHUAT Kypc Ha 6bnrapckusi neB (BGN) e domkcupaH kbm eBpo (EUR).
Mopagu Ta3n npuyvMHa, B TO3N (PUHAHCOB OTYET HsAMAa OTYeTeH edeKT OT BanyTHW pasnuvKu,
Bb3HMKHANM OT M3MNoN3BaHeTo Ha 6bnrapcknsa nes kaTo BanyTa Ha npeactassiHe. OBMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

Cpernkute, OCbLLECTBEHUN B YYKOECTPaHHM BanyTu, ce TpaHcopMumpar B fieBa no ouumaniute Kypcose
Ha BHbB 3a geHsa Ha cgenkaTta. Bcvykn akTveBm 1 nacuBu, OEHOMUHUPaHW B YyxaecTpaHHa BanyTa, ce
npeoLeHsBaT exxeqHEBHO.

13.5 NpaBuna 3a onpefensiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha ¢phoHAa

HeTHaTa CTOMHOCT Ha akTuBUTE € obLLaTa CTOMHOCT Ha BCUYKW akTUBW B NOPTdENnna, HamareHa ¢ BCUYKM
3aabmkeHus. oHABLT npunara npasuna 3a onpefernsHe Ha HeTHaTa CTOMHOCT Ha akTUBWUTe, KaTto
paspaboTeHaTa METOAOMOrVA 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBWTE Ce OCHOBAaBa Ha:

e  CbOTBETHWTE pasnopenbu OT Npaeumnara v npocnekra Ha doHaa;
e  CbOTBETHWUTE 3aKOHOBW pasrnopenbu 1 HopMaTUBHUTE aKTOBE MO MPUNAraHeTo UM,
e  CbLOTBETHWTE pasnopeady Ha CHETOBOAHOTO 3aKOHOAATENCTRO;

e  [PUIIOXEeHNETO Ha o6u.|,onp|/|eT|/| OLEeHbYHN MeToaun.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €dWH OAN € OCHOBa 3a OnpederisiHe Ha eMUCMOHHAaTa CTOMHOCT Y
LieHaTa 3a obpaTHO M3kynyBaHe Ha eauH asn Ha PoHaa. EMuTMpannTe gsnose ce otyumTaT no HoMMHarnHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha eanH OAN ce U3YMCHsiBa KaTo HeTHaTa CTOMHOCT
Ha aKTMBMWTE Ce pa3denu Ha bpos u3gadeHn osnoBse.
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13.6 Pa3xoaun

PaaxoguTe ce npusHaear B neyanbu u 3arybu 3a nepvoda, Npes KOWTO ca Bb3HUKHANM, HE3aBUCMMO OT
napuyHuTe NnawaHms. Bemukm pasxoau, cBbp3aHu ¢ AerHocTTa Ha DoHAa, BKMOYMTENHO pasxoauTe 3a
Bb3HarpaxaeHue Ha YnpasnsiBaloTo APYKeCTBO M Ha BaHkaTa genosutap ce npu3HasaTt B nevanétu m
3arybu Ha NpuHUMNa Ha TeKyLLOTO HaYUCnsIBaHe.

I'IpeKMTe pa3xoan Ha NnpuTeXXaTenute Ha gAanoBe, CBbpP3aHn C NMoKynkaTa n O6paTHO M3KynyBaHe Ha ganose
oT ®oHpa ca nocoueHu B [Npocnekta Ha PoHAa.

Takcu U KOMUCUOHU

Pasxop 3a Takcy 1 KOMWCKOHM ce Npu3HaBaT B nevantarta u 3arybarta ¢ M3BbpLUBAaHETO HA CbOTBETHUTE
YCIyTru.

13.7 JaHbum

doHOBLT KaTo BMA KOMEKTUBHA MHBECTULIMOHHA CXema, JonycHaTa Ao nybnnyHo npeagnaraHe B PenyGrivka
Bbnrapus, nonsea npedepeHUManHo AaHbyHO TpeTupaHe KkaTo nedantata My He ce obrara ¢
KOpropaTBEH AaHbK.

13.8 OcHoBeH kanutan. EMuTMpaHe n o6paTHO M3KynyBaHe Ha AsifioBe

OCHOBHUSAIT KanuTan e npedcTtaBeH Mo HOMWHanNHaTa CTOMHOCT Ha M3dageHuTe U NnaTeHu AsnoBe Ha
donpa.

doHabT eMUTUpa ganose rno eMMcnoHHa CTONHOCT BCEKM pa60TeH neH. EMuncrnoHHaTa CTonHOCT Ha eavH
oan ce cbopMMpa OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha €duH Osn Nioc pa3xoan no eMmUTUpaHeTo.
PasnuvkaTa MeXxay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €WH O8N U HOMUHANHAaTa CTOMHOCT Ha eauH Asn ce
OoT4nTa KaTo I'IpeMI/II7IHI/I pes3epBu. B 3aBucumoct ganu PoHabT eMnTupa ganoseTe CU noa HoMuHan unu
Haa HOMUMHan, pasnukata OO0 HOMUHanHaTta CTOMHOCT Ce MnocoyBa CLOTBETHO KaToO OTOMB Wnn
NonoXuTternHa npeMma npu eMUTUpaHETO Ha OAnoBe. PoHOBLT MMa 3adbIIKEHMETO Aa N3KynyBa O6paTHO
CBOUTEe gAnoBe OT NpuUteXatennTte NM.

13.9 NMapunyHu cpeacTBa U NapUyYHU eKBUBaNeHTn

MapuyHMTE CcpeacTBa U KPaTKOCPOYHUTE OErno3uT B OTYETa 3a (PMHAHCOBOTO CHCTOSIHWME BKIOYBAT
napuyHM cpeacTea no 6aHKOBU CMETKU, B BPOI U KpaTKOCPOYHM AENO03UTW C MbpBOHAYarneH Nagex ot Tpu
unn no-marko mMecela. 3a LUenuTe Ha oT4eTa 3a NapuUyHUTE NOTOLM, MApUYHUTE CPEACTBA U NapuUyHKUTE
€KBVBareHTW BKIOYBAT NapUYHUTE CPEACTBA U NapUYHN EKBUBANEHTH, KaKTo Te ca AedmMHUpaHu no-rope.

14. I'IpomeHw B c4eTOBOAHUTE NOJIUTUKU U onoBeCcTABaHUA

PoHAOLT € npunaran nocrnegosaresiHo 3Ha4YMMmnTe CHETOBOAHW MNOJIUTUKK, NpenctaBeHU Nno-4ory 3a
nepuoaa, npeacrtaBeH B TO3U PUHAHCOB OTYET.

CyeToBOOHWTE MOMNUTUKK, MPUETU NPU U3FOTBAHETO Ha roauLLIHNA (OMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapogHuTe ctaHgapTv 3a mHaHcoBo otuntaHe (MC®PO), npuetn oT EBponenckusi cbro3. PoHabT
He e Bb3npuer no-paHo Apyrv CTaHAapTW, ThIKyBaHWSI W NMOMNPaBkK, KOUTO ca NyobrmKyBaHu, HO BCE OLLe
He ca B cuna.

KbM gataTa Ha To31 oMHAHCOB OTYET ca MyGnKyBaHW U BME3nu B Curna 3a roauLLIHN OTYETHU NEPUOAM,
3anoysaium Ha 01.01.2021, cnegHuTe N3sMeHeHUs Ha CTaHaapTy:
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U3smeHeHue Ha MC®O 4 — YOnsnkaeaHe Ha CpoKa Ha npusia2aHe Ha epeMeHHOMo oceoboxxdasaHe
om MC®O.

C n3meHeHneTo Ha MC®PO 4 3actpaxoBaTenHm JOroBopu ce NpoMeHsi chMKcupaHaTta gata Ha ustndaHe
Ha BpeMeHHoTOo ocBoboxxaaBaHe B MC®PO 4 ot npunaraHeto Ha MCPO 9 ®rHaHCOBU MHCTPYMEHTH (KaTo
Bvecto MC®O 9 npunarat MCC 39 ®MHaHCOBM MHCTPYMEHTU: MPU3HABaHE W OLEHsIBaHE), Taka 4e
NpeanpuaTUsiTa, KOUTO NPeaVMHO U3BBLPLUBAT 3acTpaxoBaTelHU OENHOCTH, Bb3MNOn3Banu ce o1  Tasu
Bb3MOXHOCT, e npunarat MCPO 9 3a roamwwHmn nepuoau, 3anoysalum Ha unm cneg 01.01.2023 r. 3aegHo
¢ HoBmst MCPO 17 3acTpaxoBaTernHu OroBopwu.

Bb3npvemaHeTo Ha M3MEHEHMETO He € okKasano BNUSHWE BbPXY (UHAHCOBOTO CbLCTOSHWE WU
pesynraTtuTe oT AenHocTTa Ha ®oHaa.

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

Mpe3 man 2020 r. CMCC HanpaBu mameHeHne Ha MC®O 16 (cnopepn pernameHta Ha EK B cuna ot
01.01.2020 r.) OTHOCHO OTCTBLMKM MO HaeM B koHTekcTa Ha COVID-19, B T.4. onpoLLaBaHe Unn oTcpoyBaHe
Ha JIM3VHIOBM BHOCKM, C KOETO Ce MNpedocTaBd MpakTUyecku LenecbobpasHa Mspka Ha
NM3MHronoryyaTenuTe 3a oTYUTaHe Ha OTCTBIKM MO HaeM, Bb3HUKHANM KaTo npska nocneguua ot COVID-
19. Taan npakTnyeckn LenecbobpasHa Msipka GeLle NpunoXxvmMa no OTHOLUEHUE HA OTCTBIKU MO HaeM,
npu KOUTO € HaMPaBEeHO HaMarieH1e Ha IM3VHIOBUTE NMaLLaHNs, MbPBOHAYAITHO ObIMKUMM Ha UK Npeau
30.06.2021 r.

Mpe3 mapt 2021 r. CMCC u3gage HoBo uameHeHne Ha MCPO 16 0THOCHO OTCTBIMKU MO HAaeM, CBbP3aHu
¢ COVID-19, cneg 30 toHn 2021 1. (M3veHeHne Ha MC®PO 16), ¢ KOeTo ce yabimkaBa NPaKTUHECKM
uenecbobpasHaTa MsApka, 3a Ja ce npunara 3a HaMareHust Ha NM3VHIOBUTE MallaHus, MbpBOHAYanHo
Abmkummn Ha uny npeam 30.06.2022 r. (a He camo 3a Te3n, abimkumn Ha unu npeau 30.06.2021 r.).
MpakTnyeckn uenecbobpasHaTa Msipka MO3BOMsSBa Ha NM3MHronosnyyartens ga n3bepe Aa He OueHsBa
fann ceBbp3aHata ¢ COVID-19 otctbnka MO HaemM € W3MEHEHME Ha JIM3WMHIOBUS  OOroBop.
JInanHrononyyaren, KOMTO Hanpaeu To3u u3bop, TpAbBa Aa OT4YeTe BCsKa MPOMsSHA Ha JIN3VHIOBUTE
nnawaHus, npomstuyawla ot cebp3aHn ¢ COVID-19 otcTbnkM no Haem, npunarakn MCPO 16, cakaww
npomsiHaTa He e U3MeHeHWe Ha NM3MHIoBKst AoroBop. MpakTuyeckun LenecbobpasHata Msipka ce npunara
CaMO 3a OTCTbIMKM MO HaeM, Bb3HMKHANKN KaTto npska nocneguua ot COVID-19 n ako ca cnaseHu BCUYKM
OT CriegHUTE YCroBuSt:

MpomsiHaTa B NM3NHroBUTE NMallaHMs BOAM 00 npepasrnefaHo Bb3HarpaxaeHue no nnauHra, KoeTo e ro
CbLLECTBO CbLLUOTO MMM MO-MAarko OT Bb3HArPaXKOeHWETO Mo NN3MHIA, HEMOCPEACTBEHO NPeaxoXaaLlo
npoMsHaTa;

Bcsiko HamaneHve Ha NM3VMHIoBUTE MallaHus 3acsara camo niallaHusaTa, MbpBoHaYariHo OAb/MKUMN Ha
unu npeam 30.06.2022 r. (oTCTbNKa 3a HaeM OTroBaps Ha TOBa YCNOBWE, ako BOAW 10 HAMarneHu NM3vHroBu
nnawanusa Ha uny npeau 30.06.2022 r. u yBenuMyeHn NM3VHroBM NnallaHusi, KOMTo NPOoAbIKaBaT cnes
30.06.2022r.);

Hsima cbLUecTBEHW NPOMEHN B APYrUTE YCIOBWS HA NTU3VHIOBWS JOTOBOP.
MpennpuaTysiTa, Npunaraly NpakTUYeckn LenecbobpasHata Msipka, TpsioBa ga OnoBeCTAT To3u hakT,
KaKTO 1 farnu msapkata e 6una npunoxkeHa KbM BCUYKM OTrOBapsILLM Ha YCIOBUSITA OTCTHIKU MO HAeM Unu,

aKo He, MHGOPMaLMs 3a eCTECTBOTO Ha AOrOBOPUTE, KbM KOUTO € NPUIOXKeHa, KakTo U cymata, npuaHaTa
B nevanbara unu 3arybarta, nponsTuyalLia OT OTCTBIKMTE MO HAaeM.
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B pesynrat Ha HOBOTO nameHeHne Ha MCPO 16 ot 2021 r., ako NU3MHronony4yaTensaT Beye e Npunoxmn
MbpBOHaYanHaTa npakTuyeckn LenecbobpasHa Msipka, ToM TpsAbBa Oa NpoaobmkM Aa 9 npunara
nocrneaoBaTenHO KbM BCUMYKM NM3VHIOBM [OTOBOPYM CbC CXOOHW XapakTepuUCTUKM W MpU CXOOHU
obcToATencTBa, KaTo 13nonassa nocnegsaoTo nameHeHe Ha MC®O 16. Ako NMU3UHIONONyYaTeNsT He €
NPUNOXMN MbpBOHAYanHaTa NpakTu4eckn LenecbobpasHa Mapka Mo OTHOLLEHWE Ha AOMYCTUMM OTCTHIKM
no Haem, My e 3abpaHeHO Ja npwvnara nNpakTuyeckmn LenecbobpasHara Msipka B uameHeHneTo Ha MCPO
16 012021 .

Bbnpeku ToBa, ako NU3MHronorny4aTensT BCe Olle He e Onpeaenn cHeToBodHa NonuMTuka 3a npunaraHe
(VK He) Ha NpaKTUYeckn LenecbobpasHaTa MApKa Mo OTHOLLIEHME HA OTTOBaPSALLIY Ha YCIOBKSATA OTCTHITKM
no HaeM, Toi MOXe Aa peLLn aa ro Hanpasu.

Bb3npvemaHeTo Ha M3MEHEHMETO He € oKasano BNUSHWE BbPXY (OUHAHCOBOTO CbLCTOSHUE WU
pesynratuTe oT genHocTTa Ha PoHaa.

UN3meHeHuss Ha MC®O 9 @uHaHcoeu uHcmpymeHmu, MCC 39 ®uHaHCcO8U UHCMPYMeHmu:
npusHaeaHe u oueHsisaHe, MC®O 7 duHaHcoeu UHcmpymeHmu: onoesecmsieaHe, MC®O 4
3acmpaxoeamenHu dozoeopu u MC®O 16 JluzuHz — Peghopma Ha 6azosume siuxeeHU NpoyeHmu
- @a3a 2 (lMpuemu 3a npunoeHue 8 EC).

MameHeHusiTa ce OTHacAT Ao BbMpOoCKU, KOUTO Morat pa 3acerHar d)I/IHaHCOBOTO oT4yMnTaHe crnen
peq)opmaTa Ha pecbepeHTHMTe JIMXBEHU NMPOLEHTU, BKITIOYNTESTHO 3aMAHaTa UM C anTepHaTUBHU JINXBEHN
NPOLUEHTN.

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

Pedhopmata Ha 6a3oBWTE NMXBEHM NPOLIEHTV MOXe Aa AOBeAE A0 NpoMsiHa Ha 6asaTa 3a onpegernsiHe Ha
OOrOBOPHUTE MapuyHM MOTOUM MO CKrtodeHu goroBopu. C mameHeHneto Ha MCOO 9 duHaHcosum
WHCTPYMEHTU OT cha3a 2 ce NpefocTaBsi KaTo NPaKTMYeCKU LiernecbobpasHa Msipka Mpu 3amsiHaTta Ha
cbllecTByBally 6a30B NMXBEH MPOLEHT C anTepHaTMBeH 0a30B NMUXBEH MPOLEHT MO OTHOLUEHWE Ha
(oHaHCOB aKTVB MM MHAHCOB NacuB He crieBa fa ce NpusHaBa He3zabaBHa nedanda wnu 3aryba.
BmecTo TOBa OT NpeanpusiTusita ce U3MCKBA Aa akTyanuaupaTt epeKkTUBHUSA NUXBEH NMPOLIEHT MO CbLuys
Ha4uH, Mo KOMTO Brxa OT4YENM NPOMEHWTE B Na3apHUTE NIMXBEHWU NPOLIEHTM MO OTHOLLEHME Ha (OMHAHCOBM
WHCTPYMEHTU C NNnaBalL, NMXBEH NPOLEHT cbrnacHo nap. 65.4.5 ot MC®O 9.

MpakTnyecku LenecbobpasHaTa Msipka ce npunara npu cnasBaHe 1 Ha ABeTe YCrosusi: (a) npomMsHaTa e
HeobxoaMma KaTo npsika nocneguua ot pedopmara Ha 6a3oBusA NMXBEH NpoueHT; u (6) HoBaTa 6asa 3a
onpegensiHe Ha [OrOBOPHWTE MapW4HW MOTOLM € eKBMBArieHTHa OT MKOHOMWYECKa rmefdHa Todka Ha
npegvwHaTta 6asa (6asata HenocpeacTBEHO Npean NpoMsiHaTa). AKO He ca criaseHun Tesn ABe YCroBus,
TpsibBa Oa ce nNpeLeHn ganv NPoOMeHWUTE HanaraT OTNMCBaHe Ha MbpPBOHAYanHWUSA (UHAHCOB MHCTPYMEHT
unm mogmdmkaums 6e3 oTnmceaHe.

MC®O 7 uHaHCcO8U UHCMPYMEHMU: OMNOBECTsBaHe CbLO € MNPOMEHEH, KaTo Cce u3ucKBaT
OOMbIHUTENHM OMOBECTSIBAHWS, KOMTO MO3BONsBaT Ha noTpebuTenute ga pasbepaT ecTtecTBOTO U
cTeneHTa Ha puckoBeTe, MpousTuyallm o1 pedopmMata Ha 6a3oBMTE NUXBEHU MPOLEHTU, HA KOUTO e
N3MNOXEHO NPeanpuaTUETO, 1 Kak NpeanpusTUETO YNpaBnsiBa Te3nN PYCKOBE.

JInsuHrononyyatenuTe, Kato NpakTMYecku LenecbobpasHa Mspka, npunarat nap. 42(6) Ha MC®O 16
JInauHr, oTunTanku NpomsiHata B pepepeHTHNS TMXBEH NPOLIEHT MO OTHOLLEHME Ha MPOMEHNBU
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MC®O 7 duHaHcoeu UHCMpPYMeHMU (MPOOBLINKEHUE)

FIM3MHIOBM NIaLLaHNs KaTo NPeoLEHKa Ha NacKBea No NIN3MHra ¢ 3nos3BaHe Ha AMCKOHTOB NPOLEHT, KOUTO
oTpassiBa NnpomsiHaTa B pechepeHTHUS NTIMXBEH MPOLIEHT.

Bb3npremaHeTo Ha M3MEHEHMETO HE € OKa3amno CbLUECTBEHO BUSIHUE BbpPXY (PMHAHCOBOTO CbCTOSIHME
Unu pesynrtatute OT AenHoctTa Ha doHaa.

15. My6nuKyBaHU cTaHAapTU, KOMTO BCe Ollie He ca B cUJla U He ca Bb3NpUeTH no-paHo

My6nmKyBaHUTE HOBM M UBMEHEHW CTaHAAPTM U Pa3siCHEHUsITA KbM TSIX, KOUTO BCe OLLEe He ca B cuna, 4o
JataTta Ha m3gaBaHe Ha cduHaHcoBusl oTyeT Ha PoHAa, ca onoBecTeHu no-gony. PoHALT Bb3HaMepsiBa
[a NPUIoXu Tean HOBM M U3MEHEHWU CTaHOAPTU U PassiCHEHWS, MPY YCMOBME Ye ca NPUIoXUMU, KoraTo
Bns3aT B cuna.

Kbm 31.12.2021 r. ca nybnvkyBaHu crieqHUTe N3MEHEHUS Ha CbLLIECTBYBALLM CTaHAAPTU U HOB CTaHAApT,
KOWTO He Ca 3a4b/TKUTENHM 3a FOAULLHUTE OTYETHM Nepuoau, npuknoysawm Ha 31.12.2021 r.:

U3zmeHeHue Ha MCC 16 — UMomu, MaWuHU U CLOPBXKEeHUS — MOCMLII/IeHUs] rnpedu
npedeudeHama ynompeba (npuemo 3a npusnoxeHue e EC).

Mpe3 man 2020 r. CMCC ny6nukysa nameHeHne Ha MCC 16 IMoTu, MalLnHK 1 CbOPBKEHNS C Ha3BaHWe
,/IMOTW, MaLLMHM N CLOPBXEHUS — MOCTBMNEHNA Npean npeaBuaeHaTa ynotpeba’, ¢ koeto ce 3abpaHsisa
Ha npeanpusATUsATa Aa npucnagart oT CTOMHOCTTa Ha AafeH MMOT, MallMHa Ui CbOopPbXKEHWE NpMxoau oT
npogaxba Ha eguHULK, NPOM3BELEHW, LOKATO aKTMBBLT Ce MpYMBEXOa [0 MECTOMNONIOXKEHUETO U
CbCTOSIHMETO HeobxoayMo, 3a fa Moxe Aa paboTv No HauuHa, NpeaBuaeH OT PLKOBOACTBOTO. BmecTo
TOBa NpeanpusATUETO CriefBa Aa NpuU3Hae NpuMxoauTe OT NpoAaxkbarta Ha TakvMBa eAMHULIM U pa3xoauTe 3a
NpPOM3BOACTBOTO Ha Te3n eanHMUM B neyanbarta unm 3arybara.

M3meHeHMETO € B cuna 3a roavlLHn OTYETHU nepuoau, 3anodeawm Ha unn cneg 01.01.2022 r., n Tpsibea
Aa ce npunara ¢ obpartHa cuna 3a nosuumMn OT UMOTU, MaLUMHU U CbOPBXKEHWS], KOUTO Ca HanMyHU 3a
M3Mnon3BaHe Ha U CrNef Ha4arnoTo Ha Hali-paHHNSA NpeacTaBeH Nepuog, Korato NpeanpusiTUeETOo 3a MbpBU
MbT Npunara U3MeHeHeTo.

DoHOBT LWe aHanmsmpa " oueHun e(beKTMTe OT U3MEeHEeHUATa BbpXYy (bVIHaHCOBOTO CbCTOAHME U
pesynratute ot AelrHoCTTa Cu.

UzmeHeHue Ha MCC 37 — O6pemeHsisauu 302080pU — pa3xodu 3a U3NbJjIHeHUe Ha 302080p
(npuemo 3a npurnoxeHue e EC).

Mpe3 man 2020 r. CMCC nybnukyBa nameHeHne Ha MCC 37 NpoBun3un, yCrioBHW Nacusy MU YCIIOBHU
aKTuBWY, 3a Aa YTOYHM KoM pa3xoamn TpsibBa Aa BKIOYM NpeanpusTUeTo, Korato npeLleHsisa Janv AageH
[A0roBop e obpemeHsiBaLL, unm Hocel 3aryba. C n3MeHeHWeTo ce nmpunara ,MOAXOA Ha NPSIKO CBbP3aHu
pasxoau‘. Pa3xoamTe, KOUTO ce OTHacAT NPSKO OO OOroBop 3a MPefocTaBsHE Ha CTOKU WNU YCIyru,
BKIMIOYBAT KaKTO AOMbITHUTENHN pa3xoau, Taka 1 pasnpefeneHu pasxoau, npsiko CBbp3aHu ¢ AeiHOCTUTe
no gorosopa. O6LmMTe 1 adMUHUCTPATUBHUTE PA3XOAM HE Ce OTHACAT NPSIKO 4O AOrOBOP M Ca USKIOYEHN,
OCBEH aKO HE Ca U3PUYHO ObLIDKMMMN Ha KOHTpareHTa no gorosopa. ViameHeHneTo e B cuna 3a roaumiHmn
OTYETHU Nepuoau, 3anoysaiim Ha nnm crieg 01.01.2022 r.

DoHOBT LWe aHanmsmpa " oueHun e(beI(TMTe OT U3MEeHEHUATa BbpXY (bI/IHaHCOBOTO CbCTOAHME U
pesynratute ot AerHoCTTa Cu.

42



Exkcnam Yexus NMN-EKC OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

15. My6nukyBaHM cTaHAAPTHU, KOUTO BCe Ollie He ca B CUJ1a U He ca Bb3NpueTu no-paHo
(npoabnXxeHune)

UN3zmeHeHue Ha MC®O 3 — lNpenpamka kbMm KoHUenmyanHama pamMka (mpuemo 3a rnpusioXXeHue e
EC).

Mpe3 main 2020 r. CMCC ny6nukyBa nameHeHne Ha MC®O 3 busHec kombuHauumm — lpenpatka KbM
KoHuenTyanHata pamka”. VIameHeHveTo nMa 3a Len Aa 3aMmeHu npenpaTkara kbM OBLuTe NonoxeHws 3a
W3roTBAHETO U MPEeACTaBsHETO Ha (PUHAHCOBM OTYETW, u3dageHu npe3 1989 r., ¢ npenpartka KbM
KoHuenTtyanHaTa pamka 3a oMHaHCOBO OTYMTaHe, nnaaeHa npes mapt 2018 r., 6e3 aa ce npoMeHaT no
CbLLECTBO M3nckBaHUsITa. CbBETHT CbLLIO Taka 400aBM U3KITKOYEHME OT NPUHLMMNA Ha Npu3HaBaHe B MCPO
3, 3a oa n3berHe BbNpoca 3a NOTEeHLManHu nocneagallm nevanbu unm sarybm, nponsTMyalLm ot nacueu
1 YCrOBHW Nacuew, konto Buxa 6unu B obxeata Ha MCC 37 nnu passcHeHve Ha KPMC®O 21 Hanosu, ako
Ca Bb3HWKHanm otaenHo. B cbluoto BpeMe CbBETHLT peLun Aa U3sCHU CblUecTByBaLLmTe Hacoku B MCPO
3 3a yCNoBHM aKTuBW, KOMTO HsMa Aa 6baat 3acerHatu 4pes 3amsiHa Ha npenpaTkata kbM OOwumTe
MOSIOXEHWS 32 UIFOTBAHETO U NPEACTABAHETO Ha (OMHAHCOBM OTYETMU.

M3meHeHneTo e B cuna 3a rogvllHM OT4YeTHW nepuogy, 3anodsawim Ha wnm cneg 01.01.2022 r. u ce
npvnara B 6baeLue.

QoHOBLT We aHanm3vpa U oueHn edekTUTe OT M3MEHEHUsITa BbpPXY (OMHAHCOBOTO CbCTOSIHUE WK
pesynraTuTe oT AeNHOCTTa CU.

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

C T1e3n nopeaHu NoamwHm nogodpeHust Ha MC®O ce BHacAT nameHeHust B crnegHute ctangapti: MCOO
1, MC®O 9, MCC 41 n MC®O 16.

MC®O 1 lpunazaHe 3a nbpeu Nbm Ha MexxAyHapodHume cmaHdapmu 3a (hpUHaHCOB80
omyumaHe — []buwiepHo npednpusimue kamo npednpusimue, npuna2awo 3a nbpeu nbm MC®O.

C 13mMeHeHMETO ce NO3BONsIBa Ha ObLUEPHO OPYKECTBO, KOETO n3bepe aa npunoxu nap. M16(a) or MCPO
1, 32 0a OueHM KyMynaTVBHWUTE pasfnvkM OT MPen3YMCIsiBaHe, KaTo W3Mon3Ba CyMWUTE, OTYETEHWU OT
nNpeanpusTMETO Malika, Bb3 OCHOBA Ha AaTtaTta Ha npemMuHaBaHe Ha npegnpusatrueto marka keM MCOO.
ToBa uameHeHwve ce npunara v 3a acoLMupaHo 1 CbBMECTHO NpeanpusaTne, KoeTo nsbepe ga Nnpunoxm
nap. '6(a) ot MC®O1. MiameHeHWeTO € B cuna 3a rogulHM OTYETHM Neproau, 3anoyBaLln Ha unun cneg
01.01.2022 r., KaTO € paspeLLeHO No-PaHHO NpuraraHe.

MaMeHeHNETO He e NpUIoXnmo 3a genHoctra Ha PoHaa.

MC®O 9 duHaHcoeu uHcmpymeHmu — Takcu npu npaza om ,,10 npoyeHma* 3a omnuceaHe Ha
¢huHaHcoeuU nacusu.

C u3MeHeHMeTO ce nosicHABaT TaKkcuTe, KOUTO npeanpuAaTMeTo BKITHOYBaA, KOrato npeueHAaBa nanu
ycrnoBudata Ha HOB UInn MOﬂ,I/Id)I/ILI,VIpaH CbI/IHaHCOB nacne Ca CbLUEeCTBEHO pa3rinvdHM OT YCIoBUATa Ha
MbpBOHA4YaNnHnA (*)VIHaHCOB nacvB. Tean Takcy BKOYBAT camo Takcute, NnaTeHn nnm nonyvyeHn mexay
Kpegutonony4varena n Kpeautopa BKIHOHYUTESIHO TakCUTE, NinaTeHn Uinn noslydeHn oT Kpegutonosrydartena
nnn Kpegutopa oT UMeTO Ha OPYruA.

MpeanpuAT1eTO Npunara M3MeHeHUeTo Mo OTHOLLEHWe Ha (hMHAHCOBW MacuBuW, KOUTO ca MoAUdMLIMPaHN
WY pa3MeHeHN Ha UK crneg HavyanoTo Ha rogWLLIHNSE OTYETEH NEPUOA, B KOWTO NPEAnpUATMETO Npunara
M3MEHEHWETO 3a MbPBU NbT. MI3MeHeHMeTOo e B cuna 3a roaulliHyM OTYETHU Nepuoaw, 3anodsalluy Ha unm
cnep 01.01.2022 r., kaTo e pa3peLleHo Nno-paHHOTO npunaraHe.
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15. Myb6nukyBaHM cTaHAApPTHU, KOUTO BCe Olle He ca B CUJ1a U He ca Bb3NpueTu no-paHo
(npoabnXxeHune)

PoHOBLT We aHanmManpa U oueHn edeKTUTE OT M3MEHEHMSATa BbpPXy (PUHAHCOBOTO CBLCTOSHUE WNU
pesynraTuTe oT AeNHOCTTa Cu.

MCC 41 3emedenue — JaHb4HO obra2aHe npu oyeHsieaHe o cripasednuea cmolHocm.

C uM3MeHeHMeTo ce npemaxBa W3MCKBaHETO B nap. 22 ot MCC 41 npegnpusTusata ga MsKodBat
napuvyHMTE MOTOUM 3a AaHbLM, KOraTo OLEeHsIBaT cnpaBeg/iMBaTa CTOMHOCT Ha akTuBuTe B 0OxBaTa Ha
MCC 41. NMpeanpusTMETO Npunara N3MeHeHNEeTo B 6baeLle KbM OLIEHKM MO CripaBeqiMBa CTOMHOCT Ha
WK crep HavyanoTo Ha MbpBUA rogvleH OTYETEH nepuog, 3anoysay, Ha unn cneq 01.01.2022 r., ka ce
paspellaBa paspeLleHo No-paHHO NpuraraHe.

M3ameHeHusiTa He ca Npunoxmmm 3a gerHoctta Ha dPoHaa.
MC®O 16 JlusuHz

HanpaseHo e navexeHue Ha Mpumep 3a unroctpauma 13, npugpyxasaiy MC®PO 16, kato e npemaxHaT
OT NpUMepa TEKCTHT 3a Bb3CTaHOBSBAHE Ha NOAOOPEHMS Ha NU3VHIOBKS MMOT OT NM3MHrogaTtens, 3a aa
He ce Nory4n eBeHTyanHo oObpKBaHe MO OTHOLUEHWE Ha TPETUPAHETO Ha CTUMYNUTE MO NN3MHIa, KOUTO
MoraT ja Bb3HWKHAaT NMopaaun HaumHa Ha UNCcTpMpaHe Ha CTUMYIUTE MO NU3nHIa B TO3n npumep. Tbii kaTo
Mpumepute 3a untoctpaums keM MCPO 16 He ca HepasgenHa 4acT OT cTaH4apTa, U3MEHEHWETO He
noanexu Ha npnemade ot EK.

MameHeHMsiTa He ca NpuUnoXxmmm 3a aeHocTTa Ha doHaa.
MC®O 17 3acmpaxoeamenHu do2oeopu (npuem 3a npusioxeHue e EC).

Mpe3 mam 2017 r. CMCC nybnukysa MC®O 17 3actpaxoBaTenHu [OroBopu, BCeobXBaTeH HOB
CYETOBOAEH CTaHOapT 3a 3acTpaxoBaTernHwWTe OOroBopu, OOXBallall, BbMNpOCUTE 3a MPU3HaABaHE U
OLEeHsABaHe, NpeacTaBsaHe u onosecTsiBaHe. Cnen kato Briese B cuna, MC®O 17 we 3amern MCOO 4
BacTtpaxoBatenHu porosopu, udgageH npe3 2005 r. MC®O 17 ce npunara 3a BCUMYKM BUOOBE
3acTpaxoBaTeNHM JOroBopu (KMBOTO3acTpaxoBaHe, OOLLO 3acTpaxoBaHe, MPSKO 3acTpaxoBaHe WU
npesacTpaxoBaHe), HE3aBNCMMO OT BuAa Ha NPEANPUATUSTA, KOUTO M U34aBaT, KAKTO U MO OTHOLLEHWE Ha
onpefeneHn rapaHuMm n pUHaAHCOBM WMHCTPYMEHTW C OOMbIHWTENEH HerapaHTvpaH goxog. Lle ce
npunarat HsIKOMKO M3KIMoYeHnst oT obxeaTta. Obwarta uen Ha MC®O 17 e aa npegocTtaBu CHETOBOAEH
MoZen 3a 3acTpaxoBaTeriHuTe JOroBopu, KOMTO € No-Nnone3eH 1 NocrnegoBaTenieH 3a 3acTpaxoBaTenumTe.
3a pasnuka ot usmcksaHuaTa B MCPO 4, kouto o ronsma cteneH ce 0CHOBaBaT Ha NPEAXO4AHN MECTHU
cyetoBogHM nommutukn, MC®O 17 npegoctass nadepnaTernieH Mogen 3a 3acTpaxoBaTernHuTe 4oroBopw,
obxBalLall, BCMYKM 3Ha4MMK cyeToBogHM acnektu. CobpueBuMHata Ha MCPO 17 e obwusTt mogen,
OOMbITHEH OT:

CneundmyHa agantauusi 3a 4OroBOPK C XapakTepUCTMKa Ha MPSKO yvacTue (Nogxo4 Ha NpoMeHnvBaTa
Takca).

OﬂpOCTeH nogxoa (I'IO,EI,XOLI, Ha pasnpegernsdHe Ha ﬂpeMI/IFlTa) MaBHO 3a KPaTKOCPO4HM OOroBOpWU.

MC®O 17 e B cuna 3a oT4eTHM Nepuoaw, 3anoysawy Ha unm cneq 01.01.2023 r., kato ce nsmckear
CpaBHUTENHM AaHHW. Mo-paHHOTO NpuraraHe e paspeLLeHo, NPY YCIOBME Ye NPeanpuUsTUETO ChbLLO Taka
npunara MC®0O 9 n MCPO 15 Ha unun npeam gatata Ha MbpBOHAYanHoTo npunaraHe Ha MCPO 17.

DoHOBT LWe aHanmsmpa " oueHun e(beKTMTe OT U3MEHEeHUATa BbpXY d)I/IHaHCOBOTO CbCTOAHME U
pesynratute ot AerHoCTTa Cu.
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15. Ny6nukyBaHu cTaHOapTU, KOUTO BCE OLLE He ca B CUNa U He ca Bb3NpUeTu no-paHo
(npoabnXxeHune)

U3zmeHeHue Ha MCC 1— Knacudpukayusi Ha nacueume Kamo meKyuw,u unu HemeKkyw,u (Henpuemo
ouwje 3a npusioxxeHue 8 EC).

Mpe3s saHyapun 2020 r. CMCC nybnvkyBa n3ameHeHue Ha nap. 69—76 ot MCC 1 NpeacraBsHe Ha hHaHCOBM
OTYETY, 3a [a YTOYHM M3MCKBaHMSTa 3a KnacudpuumpaHe Ha nacvBMTE KaTo TEKyLUM Unn HeTekywm. C
N3MEHEHMETO Ce NOSICHsIBA:

15. My6nukyBaHu cTaHAApTU, KOMTO BCe OLLe He ca B CUMa U He ca Bb3NpPUeTH No-paHo
(npoabKeHune)

U3zmeHeHue Ha MCC 1— Knacugpukauyusi Ha nacueume Kamo meKyuw,u unu Hemekyuw,u (Henpuemo
ouwye 3a npusnoxeHue e EC). (npodbrmkeHue)

KakBo fa ce pasbvpa nog npaBo Ha OTCPOYBaHe Ha ypexaaHeTo?
MpaBoTo Ha oTcpoyBaHe TPsIOBa Aa CbLLECTBYBA B Kpasi HA OTHETHUS NepUos.

Tasn knacudukaumsi He ce Brusie OT BEPOSTHOCTTa MpeanpusiTMeTO Ja YnpaxHW NpaBoTO CUM Ha
OTCpPOYBaHe.

EAvHcTBEHO ako caMuAT BHEOPeH AepvBaTiB B KOHBEPTMPYEM NAacvB € WHCTPYMEHT Ha CODCTBEHWS
KanuTar, ycroBusiTa Ha nacvea HaMa Aa NoBMnUSST Ha HerosaTta Kracudukaums. VismeHeHreTo e B cuna
3a rogvLLHM OTYETHM Nepuoaw, 3anoysaLum Ha unu cned 01.01.2023 r. n Tpsibsa Aa ce npunara cbC 3agHa
gata. PoHOBT LWe aHanuaunpa 1 oueHn edpekTUTe OT N3MEHEHMATa BbpXy (PMHAHCOBOTO CbCTOSIHWE WM
pesynraTuTe oT AeNHOCTTa CU.

U3meHeHue Ha MCC 8 — [Je¢huHuyusi 3a c4emoeolHuU npubsiusumesiHu oyeHKu (Herpuemo ouje
3a npusioxeHue 8 EC).

Mpe3 depyapn 2021 r. CMCC nybnmkyBa nameHeHve Ha MCC 8 CyeToBogHa nonutuka, MPOMEHN B
CYETOBOOHUTE MPUONM3UTENHM OLIEHKN U TPELLKM, C KOETO Ce BbBexada AeduHUUMA 3a ,CHETOBOOHU
npubnuanTenHn oueHkn“. C M3MeHEeHMEeTO Ce U3ACHABA pasnukata Mexay MPOMEHU B CYETOBOAHUTE
NPUGAM3NTENHN OLEHKM U MPOMEHM B CYETOBOAHATA MOMNUTMKA U KopUrpaHe Ha rpelukn. OcBeH ToBa ce
MosiCHABA KaK MPeanpusaTUsiTa [da M3nomnsBaT TEXHWKM 3@ OUEHsiBaHe W BXOAALM [aHHU Mpu
pa3paboTBaHETO Ha CHETOBOAHM NPUONM3UTENHN OLEHKW. I3MEHEHMETO € B cuna 3a rogylHu OTYETHU
nepuoau, 3anoysawm Ha nnm cneg 01.01.2023 r., n ce npynara 3a NPOMEHN B CHETOBOAHATA MOSNIUTMKA U
NMPOMEHN B CHETOBOAHMWTE NPUOIU3UTENHN OLIEHKM, U3BBPLLEHM HA UK Crled, Ha4yanoTo Ha To3u nepuoa,.
Mo-paHHO npunaraHe e paspeLleHo, cTura To3n dakT Obae ONoBECTEH.

He ce o4yakBa M3MEHEHMETO [a OKae CbLLUECTBEHO BNUSHUE BbpPXy (bMHaHCOBOTO CbCTOAHME UINn
pesynratute ot AeriHocTTa Ha doHaa.

U3meHeHusst Ha MCC 1 u lMpakmuy4ecku cmaHdapm no MC®O 2 — OnoeecmsieaHe Ha c4emoeoOHa
nosiumuka (Herpuemo ouje 3a npusioxkeHue e EC).

Mpes cdepyapun 2021 r. CMCC nybnmkyBa nameHeHns Ha MCC 1 NpeacTtaBsiHe Ha MHAHCOBU OTHETU U
MpakTnyeckn ctaHgapT no MCPO 2 MsrotesHe Ha NPeLEeHKM 3a CbLLUECTBEHOCT, B KOUTO CE NPeaoCTaBaT
HaCOoKM 1 MpMMepU, 3a fa ce MOMOrHe Ha NpeanpuaTUaTa Aa npurarat NPeLEeHKM 3a CbLLECTBEHOCT KbM
OMOBECTSIBAHMSITA Ha CYETOBOAHATA MonuTuka. WM3MeHeHusTa vmaTt 3a uUen [da noMorHat Ha
NpeanpuATUsiTa Aa NpeaoCcTaBsiT ONOBECTABAHNSA HA CHETOBOAHATA NONMUTUKA, KOUTO Ca MO-MoNe3Hu, Kato
3aMEHSIT M3WCKBaHETO NpeanpusaTUaTa a OMOBECTsBAT CBOUTE ,3HAYMMU® CHETOBOAHW MOMUTUKU C
M3UCKBaHE [a OMOBECTSABAT CBOUTE ,,ChLLECTBEHM" CHETOBOAHW NONUTKKM U J0DaBAT HACOKU 3a TOBa Kak
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15. Myb6nukyBaHM cTaHAApPTHU, KOUTO BCe Olle He ca B CUJ1a U He ca Bb3NpueTu no-paHo
(npoabnXxeHune)

npeanpuaTusiTa ga npunarat KOHUEenuMsTa 3a CbLUECTBEHOCT NpU B3eMaHe Ha pelieHUsi OTHOCHO
OMOBECTABAHETO Ha cyeToBoAHaTa nonutuka. N3meHenneto Ha MCC 1 e npunoxumo 3a roguiiHu
nepuoau, 3anoysawm Ha unm cneg 01.01.2023 r., kaTo € paspeLleHo No-paHHO npunaraHe. Tbi KaTo ¢
n3MeHeHveTo Ha Npaktnyeckn ctangapt no MCOO 2 ce npeocTaBsaT HE3aAbIMKUTENHN HACOKU OTHOCHO
npunaraHeTo Ha onpeaeneHneTo 3a CbLUECTBEHOCT KbM MHGpOpMaLusiTa 3a CYETOBOAHATA MOMUTMKA,
JaTaTa Ha Bfnu3aHe B cuna Ha ToBa M3MeHeHue He e Heobxoaumma.

He ce o4akBa M3MEHEHMETO [a OKaxe CbLUECTBEHO BMUSHME BbPXYy (DMHAHCOBOTO CBLCTOSIHWME WU
pesynraTtuTe oT AenHocTTa Ha ®oHaa.

U3meHeHue Ha MCC 12 — OmcpoyeH OaHbK, cebp3aH C akmueu U rnacusu, npousmu4vauiu om
eduHuy4Ha cOesika (Henpuemo ouwe 3a npusioxeHue e EC).

Mpe3 man 2021 r. CMCC ny6nukysa nameHeHne Ha MCC 12 [aHbLm BbpXy JoX04a, C KOETO Ce MNosiCHsIBa
HaYMHbBT Ha OTYMTAHE HA OTCPOYEHUS AAHBK BbPXY CAENKM KaTo NIN3UHI U 3a0bIKeHMs 3a U3BEXKAAHE OT
ekcnnoataumsa. Cnopea M3MEHEHMETO OCBODOXAaBaHe OT MbpPBOHAYANHO Mpu3HaBaHe, NpeaBuaeHO B
nap. 15(6) 3a oTCpoYEH AaHbYEH aKTVB UK NacKB U nap. 24 3a OTCPOYEH AaHbYEH aKTUB, HE ce npunara
3a caernku, Npy KOMTO NpU MbpPBOHAYarHOTO MpM3HaBaHe Bb3HUKBAT pPaBHM CyMW Ha Mpvcrajalum ce u
obnaraemu BpemMeHHM pasnuki. Toea CbLLO € 00sICHEHO B HOBOA0GaBeHus nap. 22A.

M3meHeHneTo e B cuna 3a rogvllHvM OTY4eTHU nepuoam, 3anodsawm Ha nm cneg 01.01.2023 r., kato e
paspeLueHo No-paHHO NpunaraHe. To ce npunara KbM CAENKu1, KOUTO Ce U3BbPLUBAT Ha UNW Cried HavyanoTo
Ha Han-paHHWS NpPeacTaBeH cpaBHUTeneH nepyod. ChLo Taka B HA4arnoTo Ha Han-paHHWS NpeacTaBeH
CpaBHUTENEH Nepuog, ce Npu3HaBa OTCPOYEH AaHBK 33 BCUYKN BPEMEHHW Pasfvku, CBbP3aHN C NN3VHT 1
3a0b/DKEHNA 33 U3BEXOaHe OT ekcrroartauus, KaTto KyMynaTuBHUAT edekT OT MbpBOHAYariHoToO
npunaraHe Ha M3MeHeHMeTO Ce OTYMTa B Ha4anHOTO cango Ha HepasnpegerneHarta neyan6a (unu gpyr
KOMMOHEHT Ha COBCTBEHMSA KanuTar, cnopes cryvas) KbM Tasu garta.

MaMeHeHNETO He e NpUIoXnmo 3a genHocTra Ha PoHaa.

16. YcnoBHM NacuBM N aKTUBM

doHABT He npmu3HaBa YCIoOBHU nacMBu U yCNOBHU akTUBU BbB d.)VIHaHCOBI/ITe CN 0OT4eTHn, nopagun
cbaKTa Ye He Ce ABABaT Bb3MOXHU 3a4bJKEHNA, 3@ KOUTO BCE OLLIE HE € NMOTBbPAEHO Aaln doHabT
' MMa KaTo cCerawHun 3aabliDKeHua unm eBeHTyallHoToO UM Npu3HaBaHe MOXe Oa fosene ao
npun3HaBaHe Ha ooxoa, KOWTO MOXe HMKora aa He obae peanun3npaH.

17. CuL6uTHUA cned AaTaTa Ha OTYETHUSA nepuog

Ha 24.02.2022 r. 3ano4yHa BOeHeH KOHMNUKT Mexay Pycusa n YkpainiHa, KOUTO NpoabinkaBa U KbM
JartaTa Ha CbCTaBsiHEe Ha TO3W (hMHaHCOB OT4YeT. [poabimkaBallaTta BOWHaA U CBbp3aHUTE C Hesl
CaHKUMM BeYe OKasaxa CepuO3HO BIUSHME BbpPXY CBETOBHAaTa MKOHOMMKA. OCHOBHUAT edekT e
NMOBMLUEHNETO Ha LIEHNTE Ha eHeprusaTa, 3bPHOTO, KAKTO U HA OCHOBHUTE CypoBWMHW. TOBa oka3Ba
cepuro3eH edhekT BbpXy MHpnaumsTa B rmobaneH mawab, KosTo ce noeuwaea 3HauntenHo. Kpusarta
Ccb3faBa HebnaronpusiTHU yCrnoBUS 3a MKOHOMMYECKATa akTUBHOCT B MOMEHT, KOraTo LIeHOBUS
HaTMCK e BeYe BMCOK. LieHOBMTE LLIOKOBE LLIE Ce YCETST B LLeNnsi CBAT 1 BNacTuTe Tpsabea aa ocurypat
duckanHa nogkpena 3a 6egHMTe JOMaAKMHCTBA, 3a KOUTO XpaHaTa WM ropuvBaTta CbCTaBnsBar Mo-
BMUCOK Osn OT pas3xogute. Te3n haKkTopu, KaKTO M CUMHO BIOLIEHUAT CAHTMMEHT Ha MnasapHuTe
y4acTtHuumM 6u nopoamn HapacTBaHe Ha BONATUIHOCTTA Ha (bMHaHcoBUTE Nasapu. AbnrocpoyHute
nocneauum ot kpusaTa  HEMHOTO 3Ha4YeHUe obadve TpyaHO MoraT Aa O0baaTt OueHeHM.

Bce nak MKOHOMWYECKOTO M (PbMHAHCOBO Bb3AEWNCTBME HA BOVHAaTa Wwe O6baat Hal-ronemu B Pycus
n YkpaniHa, cnegsanu oT EC nopagu cunHata My 3aBUCUMMOCT OT pyckusi ra3. KaTto ce uma npegsua
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17.Cb6uTHA cnep AartaTta Ha oTYeTHUA nNepuoA (NpoAabIkKeHue)

Ta3n AnMHaMunkKa Oopu cunHata amMepukaHCKa MKOHOMUKa Le WM3nuTta 3a6aBF|He, a no-crtporute
(PUHAHCOBM YCMOBMS M MPOM3TUYALLOTO OT TOBA Bb3OEWCTBUE BbPXY AOBepueTo B OM3Heca,
noTpebutennTe N MHBECTUTOPUTE LLIE 3aCUNAT MaKPOMKOHOMUYECKOTO Bb3AeNCcTBME Ha BoWHaTa B
cBeToBeH mauab.

ToBa cbbuTHe ce npeueHqaBa Kato Hekopurmpaullo, HacTbnuio crnen gartata Ha GanaHca u
CbOTBETHO, B HAcToALNA (bVIHaHCOB OTYET He Ca OTpa3eHN HUKaKBU KOpPEKLUN.

PvkoBoacTteoTo Ha Y[ Ekcnat AceT MEHMAXMBHT cYMTa, Ye BONHaTa HAMa da okaxe ronsam edekr
Ha Ou3Heca Ha koMnaHusATa, nopagu gakrta, Yye T9 He pasBuBa OM3HEC B pernmoHa, 3acerHart oT
KOHnukTa. [loTeHumanHWTe KOCBEHW PUCKOBE OT BoMHaTa obave ce ynpaensiBaT akTUBHO.
MuBecTMuunte Ha ynpaBnsiBaHuTe oOHOOBE M NOPTEnnu oTumTaTt HanbHO CUTyauusaTa C BoMHaTa
B YkpaviHa. lMopTdennute ca nHBeCTUpaHn NO-HNUCKO PUCKOBO OT OBMKHOBEHO, @ 4YacT OT Na3apHuTe
PUCKOBE Ca XepKMpaHW NOCPeaCcTBOM MHCTPYMEHTW 3a HamansBaHe Ha WHBECTULMOHHMUSA PUCK.
BusHecwT Ha Y[ Exkcnat AceT MeHWDIKMBHT HAMa HWKakBa OMPEKTHa CBbpP3aHOCT C YKparHa u
Pycusa — He npeanara npogyktu, kouto ca 6asvpaHu Ha Tasu nasapu, HAmMa oucu 1 ObLUEPHM
NpeanpusTUs TAM, HMa OM3HEC BPB3KM C KOMMAHUM U KIMMEHTU OT Te3n cTpaHu. [oTeHumnanHute
puckoBe 3a BrusHeca Hu ca OT Bb3MOXHUSA MHOUPEKTEH edPeKT OT BOMHATa, OCHOBHO Ype3 cnagoBe
Ha LeHuTe Ha rmobanHuTe akuMm u obnuraumm, KoeTo eBeHTyanHo ou JoBeno A0 OTMMB Ha Haluu
KIMNEHTN.

Hsma gpyru cebuTtusa cnep gaTtara Ha OTYETHUS MEPUOo, U3MCKBALLM KOPEKLIUM UM ONOBECTSIBaHe
B rogvLHMA drHaHcoB oT4eT Ha PoHAa, KOUTO ca ce Cryyunu 3a nepuoga oT oTyeTHaTa garta ao
AaTara, KoraTto TO3n MHAHCOB OTYeT e ogobpeH 3a msgaBaHe oT CbBeTa Ha AUPEKTOpUTE Ha
YnpaBnsBaLLoTo ApYXKeCTBO.
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JAOKJIA/Il HA HE3ABUCUMUA OJUTOP

Jlo mpuTexaTeNnTe Ha JSAI0BE
B O0pCOBO THpryBaH (PoHI
wExcnar Yexus IIN-EKC FOCUTC BT®*

JOKJIAJI OTHOCHO OAUTA HA ®UHAHCOBUSA OTUYET

Muenue

Hue u3Bbpimxme omuT Ha pUHAHCOBUS OTUET HA OOPCOBO THPryBaH (oHI ,,Excnar
UYexus [TN-EKC FOCUTC BTO* (,,donma‘), cheTosl ce OT 0TYeTa 32 (PMHAHCOBOTO
cberosiHue KbM 31 gexemBpu 2021 1, oTueTa 3a BCeOOXBATHHS JOXO/, OTYETa 32
NPOMEHUTE B COOCTBEHMSI KAITUTAJI ¥ OTYETA 3a MAPUYHUTE [MOTOLM 32 TO/INHATA,
3aBbpIIIBaIlla HAa TA3M J1aTa, KaKTO U MOSICHUTETHUTE MTPUIIOKEHUS] KbM (DMHAHCOBHS
OTYET, BKJIFOYUTEIHO 0000IIEHOTO OMOBECTABAHE HA 3HAYMMUTE CUETOBOTHU
HOJUTUKH.

[To Hame MHEeHUE, TPUIOKEHUAT (PMHAHCOB OTUET JIaBa BIpPHA M YECTHA MPE/ICTaBa 3a
¢bunancoBoTO cheTosTHUE HA Donma kbM 31 nekemBpu 2021 1. 11 3a HeToBUTE (DUHAHCOBH
pe3yiTaTi OT ACMHOCTTa U MApUYHKUTE MY TOTOIM 3a TOJMHATA, 3aBbpINBaIla HA Ta3u
nara, B CHOTBETCTBUE C MEXIyHApOAHUTE CTaHAAPTH 32 (UHAHCOBO OTYMTAHE
(MC®O), npuetu ot EBponetickus cbto3 (EC).

baza 3a H3pa3siBaHe¢ HAa MHCHHUE

Hue wu3Bbpmmxme Hammsg OJUT B CHOTBETCTBHE € MEXIyHAPOIHUTE OJUTOPCKU
cragaaptu (MOC). Hammre OTrOBOPHOCTH CBHIVIACHO TE3HW CTaHAAPTH Ca OMUCAHU
JIOITBIHUTENHO B pa3ziesia OT Hallus A0KIaj ,,OTrOBOPHOCTH HA OJUTOpA 32 OAUTa HA
¢bunancoBus otuet . Hue cme HezaBucumu oT DOHIA B CHOTBETCTBHE C Emuurus
KoOeKc Ha npoghecuonannume cuemosooumenu Ha CbBeTa 3a MeXAyHAPOIHU CTAaHIapTH
no etuka 3a cueroBoguTenu (Konekca Ha CMCEC) 3ae1HO ¢ €THYHHUTE W3UCKBaHMS HA
3akoHa 3a He3aBucuM GuHaHCOB OmuT (3HDO), npuiIokuMu 10 OTHOIICHUE HA HAIIUS
OIUT Ha (PMHAHCOBUS OTUET B bhiarapusi, kKaro HUe U3IMBIHUXME U HAIIUTE PYTU €TUIHU
OTTOBOPHOCTH B ChOTBETCTBHE € Te3U n3uckBanus u Konexca na CMCEC u 3H®O. Hue
cuMTaMe, 4e OAUTOPCKUTE JI0KA3aTeJICTBA, MOJIYYEeHU OT HAaC, Ca JJOCTaThbUHU U YMECTHH,
3a Jla OCUTYpAT Oa3a 3a HallleTO MHEHHE.
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KarwouoBu OQUTOPCKH BBIIPOCH

KinrouoBH oOmuTOpCKM BBOPOCH c€a TE3UW BBIPOCH, KOUTO ChIVIACHO Halara
npodecroHaiHa TpeleHKa ca Owid ¢ Hal-TolsgMa 3HAauuMOCT TpPH OAWTa Ha
(MHAHCOBHA OTYET 3a TEKyIIMs nepuod. Te3n BbIpPOCH ca pasmiefaHd Karo yacT OT
Halllusl OUT Ha (PMHAHCOBUS OTYET Karo IBUI0 M (POPMUPAHETO HA HAIIETO MHEHUE
OTHOCHO HEro, Karo HUe He MPeJ0CTaBsIME OTJETHO MHEHHE OTHOCHO TE€3H BBIIPOCH. 3a
BCEKHU BBIIPOC, BKIIOYEH B TAOIMIIATa MO-/10JTy, ONMCAHUETO HA TOBA KaK TO3U BBIIPOC
Oerie azipecupaH Ipy NPOBEACHUS OT HAC OJIUT, € HAIIPABEHO B TO3M KOHTEKCT.

Hue uw3mbiaHMXMe HalMTe OTIOBOPHOCTH, OMKCAHW B pasfefia OT HalIus JIOKIa[
“OTroBOpHOCTH Ha OAUTOPA 3a O/IMTa HAa (MHAHCOBHUS OTYET ’, B T.4. [0 OTHOILICHHUE Ha
Te3u BbIpPOCcH. CHOTBETHO, HAIIMUAT OIUT BKJIIOYM HU3ITBIHEHUETO HA MPOILEIYpH,
pa3paboTeHr B OTTOBOP Ha HaIllaTa OI[EHKA Ha PUCKOBETE OT ChIIIECTBEHH HEMPABUIHU
OTYUTAHUA BbB (DMHAHCOBHSI OTYET. Pe3ynrarure OT HAIIMTE OAUTOPCKU MPOLETYPH,
BKJTFOYUTEITHO MTPOLICAYPHUTE, U3ITBIHEHH Ja aIpECUPAT BHIIPOCUTE MO-JI0ITY, OCUTYpsIBAT
0aza 3a HaIleTo MHEHUE OTHOCHO OJINTa Ha PUJIOKEHHS (PUHAHCOB OTYET.

Kak 1034 KJ110490B OIMTOPCKH BBIIPOC Oerne

Ki11040B 01UTOPCKH BBIIPOC
ajpecpaH NpPHU NPOBeJAeHUsI OT HAC OIUT

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

Onogecmsasanuama na Ponoa no omuouienue Ha QUHAHCOBUME AKMUBY, OMUUMAHU NO
cnpaeeonueéa cCmouHocm 6 neuanbama u 3a2ybama ca éxkaouenu 6 Ilosicnumenna benexcka 6 Kom
Qunancosus omuem.

Kvw  31.12.2021e. @Donoem  omuuma | B maszu obracm Hawume  00umopcKu
Qunancosu  akmueu  no  CHPABEOIUSA | NPoyedypPU BKIIOYUXA:

cmotiHocm 6 nedanbama u 3a2ybama 8 pazmep
Ha 496 Xxun. 7neea, Koumo  GKIIOUEAM
HEKOHmponupawu  ydacmusi 6  nyonuyHu
opyacecmesa, onepupawu 8 bvieapus, kakmo e
OnosecmeHo 6 NosicHumenHa oenexcka 6 KoM
Qunancosuss omuem. Tesu yuacmus ce
npumedicagam om @PoHOa 6 pe3yimam Ha
penaukupare Ha unoexca PX u cvomeemmo,
maxuHama — cnpaseoiuéa  CMoUHOCm — ce
onpedens upe3 npenpamka KoM nyOnuKy8auu
yenosu komuposku. banancosama cmotinocm
Ha @unancoeume axmueu Ha Dowoa,
OMYUMAHU NO CHPABedIU8d CMOUHOC 8
newanrbama u 3azybama e OCHO8eH (HAaxKmop
npu onpeoensiHe CMOUHOCMMA HA He208ume
HemHU aKmueu KubM omuemHama oama u
CbOMBEMHO, UMA CHUIECIBEHO GTUSAHUE 8bDX)

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

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

» Ilposepka Ha OYeHABAHeMmOo no
cnpaseonuea CMouHOCM Ha uHaHcosume
aKmueu, OmuUUmaHu Nno  CNpaseonusa
cmotiHocm 6 neyanbama u 3a2ybama, upes
cvnocmassane Ha usnonzeanume om Ponoa
yeHosu Komuposku Kvm 31 Oexemepu
20212. ¢ nybauuHo OOCMBNHU NA3APHU
OaHHU U Mecmeane Ha mamemamuyeckama
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QuHancosume noxazamenu, 0a3UpPaHU Ha MOYHOCM —~ HA — USHUCIEHUAMA  Ha
Mazu CMOUHOCM U USMEHEHUSIMA 8 HesL. Cnpaseonueama CMOUHOC u
UBMeHeHusma, omyemenu 6 neuaioama u
3a2ybama 3a omuemuus nepuoo.

Oyenka  Ha  adekeamHocmma u
VMEeCMHOCMMA HA ONO0BECMIABAHUSAMA HA
Donda, cévp3anu ¢ uHaHcosume aKmuel,
OMYUMAHU NO CHPABeONUBa CMOUHOCT 8
newanbama u 3a2yoama..

Ilopaou cvwecmeenocmma na ¢unancosume
aKmuey, — Omuumanu — NnO  CNPAaceoNusd | .
cmouHocm 8 neuanbama u sazyboama, Kamo
enemenm Ha gunancosuss omuem Ha Ponoa, u
myull Kamo me ca KIOYo8 gakmop 3a
onpeoensne HA CMOUHOCMMA HA HemHUume
axmueu Ha PoHoa u Ha He2o8UmMe pe3yImamu
om OeliHocmma, Hue cme Onpeoenunu mosu
8bNPOC KAMO KII0Y08 00UMOPCKU 6bHPOC.

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

PBKOBOICTBOTO HOCH OTTOBOPHOCT 3a Apyrarta uHdopmarus. [dpyrara uadopmars ce
cbeton oT Jlokmanm 3a geiiHoctta u Jlekmapaiusi 3a KOPIIOPaTWBHO YIIPaBIICHHUE,
M3rOTBEHU OT PHKOBOACTBOTO ChINIAaCHO [J1aBa cemMa OT 3akoHa 3a CYETOBOICTBOTO, HO
HE BKJIIOYBA (PMHAHCOBHS OTYET Ha HAIIUS OMUTOPCKU JOKIIA] BbPXY HETO.

Harrero MHEHHE OTHOCHO (1)I/IHaHCOBI/I}I OTUYCT HC 06XBaI_Ha Apyrara I/IH(i)OpMaI_II/IH Hn HUC
HC U3pa3siBaM€ KaKBaTO U Jia € (bopMa Ha 3aKIIIOYCHUC 3a CUTYPHOCT OTHOCHO HCA, OCBCH
AdKO HC € U3PHUYHO IMOCOYCHO B JOKJIaJa HU U 10 CTCIICHTA, 10 KOATO € IMOCOYCHO.

B®B BpB3Ka ¢ Hammst oMuT Ha (PMHAHCOBHS OTYET, HAlllaTa OTTOBOPHOCT C€ ChCTOU B
TOBA JIa [TPOYETeM Jipyrara MHGOPMAIIKs U 10 TO3U HAYHH JIa TIPEIICHUM JaJTi Ta3H JIpyTra
uHbOpMaIIUs € B CHIIECTBEHO HECHOTBETCTBUE C (PMHAHCOBUSI OTUET WJIM C HAIIUTE
MO3HAHUS, MPUIOOUTH TI0 BpEME Ha OJIUTA, WIH IO JPYT HAYMH M3MISKAA J]a ChAbpPKa
CBIIECTBEHO HENPABUJIHO JTOKJIA/IBAHE.

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

Hue HsimMame HUIIIO 3a TOKJIaIBaHE 110 TO3U BHIIPOC.

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

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 3a M3TOTBSIHETO M JOCTOBEPHOTO MPEACTABIHE HA
To3u (uHAHCOB oT4eT B choTrBeTcTBHE ¢ MCDO, mpunoxkumu B EC u 3a TakaBa
CHUCTEMa 3a BBTPEUIEH KOHTPOJ, KAakKBaTO pPBKOBOJACTBOTO OIpPEIENH, Ye €
HEoOXOMMa, 3a OCHTypsIBaHE M3TOTBAHETO Ha (PMHAHCOBHMS OTYET, KOMTO Ja HE
ChAbpKa ChIECTBEHN OTKJIOHEHUS, HE3aBUCUMO J1alli ABJDKAIIM CE Ha U3Mama WIu
rpeuka.

[Ipu wmsrorBsHe Ha (UHAHCOBUS OTYET PBHKOBOJCTBOTO HOCH OTTOBOPHOCT 3a
omneHsiBaHe crocoObHoctTa Ha DoHaa nMa mNpombKM Aa (QYHKIHOHUpPA KaTo
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JIEACTBAIIO MPEANPUATHE, OMOBECTABANKH, KOraTO TOBA € MPUJIOKHUMO, BBIIPOCH,
CBbpP3aHU C TMPEIINOJIOKEHHETO 3a JCHUCTBAIO NPEANPUATHE W HU3MOJI3BAUKHU
c4yeToBOHATa 6a3a Ha OCHOBATa Ha MPEIOJIOKECHUETO 3a ACHCTBAIIO MPEANPUITHE,
OCBEH akO0 pPBKOBOJACTBOTO HE Bb3HaMepsiBa Ja JjukBuaupa DoHga wim aa
MPEYCTAaHOBH JIEMHOCTTa MY, WJIA aKO PBKOBOACTBOTO HAa MpaKTHKa HAMa Japyra
aJTepHATUBA, OCBEH Jla MOCTHIM 10 TO3U HAYHH.

Jlunara, HaTOBapeHU ¢ OOIIO YIpaBJIEHUE, HOCAT OTTOBOPHOCT 32 OCHIIECTBIBAHETO
Ha Ha/130p HaJI porieca o GUHAHCOBO oTunTaHe Ha DoHa.

OTroBopHOCTH HA OMTOPA 32 OUTA HA (PMHAHCOBUS OTYET

Hammre nenu ca na moiryduM pa3ymMHa CTENEH HA CUTYPHOCT OTHOCHO TOBa Jajv
(MHAHCOBUAT OTYET KaTO ISJI0 HE ChAbPAKA ChIIECTBEHU OTKIOHEHUS, HE3aBUCUMO
Jlalid TbJIKAIM Ce Ha M3MaMa WM TPEIlKa, U J1a U3JaJeM OAUTOPCKU JTOKJIad, KOUTO
Jla BKJIFOYBA HAIIETO MHEHUE. PazyMHara CTeneH Ha CUTYPHOCT € BUCOKAa CTEIECH Ha
CUTYPHOCT, HO HE € rapaHIlysi, Y€ OJUT, U3BbPIIEH B choTBeTCTBUE ¢ MOC, BUHaru
I€ pa3KpUBa ChIIECTBEHO OTKJIOHEHHME, KOraTo TaKoBa ChIECTBYBA. OTKIOHEHUSATA
MOraT J1a Bb3HUKHAT B PE3YyJITaT HAa U3MaMa WJIM FPENIKA U CE€ CYUTAT 3a ChIIECTBEHHU,
aKo OM MOTJIO pa3yMHO J1a C€ O4YakBa, Y€ T€, CAMOCTOSTEITHO MJIM KaTo ChbBKYITHOCT,
IIe OKa)kaT BIMSHUE BbPXY HKOHOMHUECKUTE PEIICHUs Ha TIOTPEOUTEIUTE, B3EMaH!
Bb3 OCHOBA Ha TO3U (DTHAHCOB OTUYET.

Karo wact ot omutra B chorBercTBUe ¢ MOC, Hue u3non3Bame npodecroHaiHa
MpeleHKa U 3ara3Bame MpoQpecuoHalIeH CKENTUIIM3BM 110 BpeMe Ha 1ienust onuT. Hue
CBILIO TaKa:

e  UACHTH(UIMPAME U OIICHSIBAME PUCKOBETE OT CHIIECTBEHU OTKJIOHECHHS BBHB
(VHAHCOBUS OTYET, HE3aBUCHUMO JaJIM JBJDKAIIM C€ HAa M3MaMa WIIM TPeIka,
pa3zpaboTBaMe W W3ITBJIHSIBAME OJUTOPCKH TPOIEAYPH B OTIOBOp Ha TE3H
PHUCKOBE U TOJIy4aBaMe OJUTOPCKU JI0Ka3aTeICTBa, KOUTO Ja ca JIOCTaThbUHU H
YMECTHH, 32 Jla OCUTYPSIT OCHOBAaHUE 3a HAIIETO MHEHHE. PUCKBT na He Oble
Pa3KpHUTO CHINECTBEHO OTKIOHEHHUE, KOETO € Pe3yaTar OT u3Mama, € TI0-BHCOK,
OTKOJIKOTO PHCKA OT CHIIIECTBEHO OTKJIIOHEHHUE, KOETO € pe3yJITaT OT rpelika, Thid
KaTo M3MaMaTra MOXe Jla BKIIOYBAa TaHO cropasymsiBaHe, (ammmdunupane,
MpeIHAMEpPEHN TIPONYCKH, W3SBICHUS 3a BBBEXKJIAHE HA OJUTOpa B
3a0MyK/IeHUe, KAaKTO M TpeHeOperBaHe WM 3a00MKaJIsHE Ha BBTPEIIHUS
KOHTPOJ.

e  TOJMy4aBaMme pa3OupaHe 3a BBTPEIIHUS KOHTPOJ, UMAIll OTHOLIICHHE KbM OJMTA,
3a Ja pa3paboTUM OAMTOPCKU TPOLEAYPH, KOWTO Aa Ca MOAXOMAIIN IpU
KOHKPETHUTE OOCTOSITEJICTBA, HO HE C LieJ M3pa3siBaHE Ha MHEHHE OTHOCHO
e(peKTUBHOCTTA HAa BHTPEUIHHS KOHTpos Ha Dona.

] OICHsABAMC YMCCTHOCTTAa Ha HU3IOJI3BAHUTC CUYCTOBOJAHU TIIOJUTUKHU U
Pa3syMHOCTTa Ha CUCTOBOIOHUTC HpH6HH3HTeHHH OIICHKN U CBBP3AHUTC C TIAX
OIMIOBECTABAHUA, HAIIPABCHHU OT PBKOBOACTBOTO.
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. JIOCTUTAME 10 3aKJII0UEHUE OTHOCHO YMECTHOCTTA Ha U3MOJI3BAHE OT CTPaHa Ha
PBHKOBOJICTBOTO Ha CYETOBOJHATA 0a3a HA OCHOBATa HA MPEINOJIOKEHHUETO 3a
JEUCTBAIIO TMpeanpusTHe ©, Ha Oazara Ha TMOJYYCHHUTE OJUTOPCKH
JI0OKA3aTeJICTBA, OTHOCHO TOBa Jajd € HaJIMWIE ChIIECTBEHA HECHUTYPHOCT,
OTHacsila ce€ J0 CHOUTHS WM YCJIOBHS, KOMTO OMXa MOTJU Ja MOPOJISAT
3HAYMTEIIHU ChbMHEHHUS OTHOCHO CrocoOHocTTa Ha DOHIA 1a MPOIBIDKH Ja
(GYyHKIIMOHMpA KaToO JCUCTBAIO NPEANpUITHE. AKO HHE JOCTUTHEM JO
3aKJIIOYCHUE, Y€ € HAJIUIE ChIIECTBEHA HECUTYPHOCT, OT HAC Ce M3UCKBa Ja
MpUBJICUEM BHUMAaHUE B OJUTOPCKHUS CH JIOKJIaJ KbM CBBpP3aHUTE C Tazu
HECUTYPHOCT OIIOBECTSBaHMS BHB (PMHAHCOBHS OTYET WM B CIy4yail 4e TE3H
OTIOBECTSIBAHMS Ca HEaJeKBaTHU, Ja MoauduuupaMme MHEHHETO cu. Hammre
3aKJIFOYEHHUSI C€ OCHOBABAaT Ha OJMTOPCKUTE JOKA3aTEJICTBA, IOJYUYECHH 10
JaTaTa Ha OJUTOPCKUS HU OKJIA. bhaemu cbOuTHS WiIu YCIIOBUS 00ade MoraT
na craHart npuunHa DOHIBT Ja MPEyCTAaHOBU (PYHKIMOHHUPAHETO CHU KaTo
JNEUCTBAIIO PEANPUSATHE.

e  OIICHSBaME LAJOCTHOTO NPEJCTaBAHE, CTPYKTypa U ChIbpXKAaHUE Ha
(UHAHCOBUS OTYET, BKJIIOYUTEIHO OIOBECTSBAHUATA, U JAlIu (PUHAHCOBHUSAT
OTYET MpPEJCTaBsl CTOALIMTE B OCHOBATa CHIEJIKU U CHOUTHUS MO HAYMH, KOWTO
IIOCTHTa JOCTOBEPHO NPE/ICTABSHE.

Hue KOMYHHKHPaAMC C JIMIIaTa, HATOBApPCHU C 0611_[0 YIpaBJICHUC, HAPCA C OCTAHAJIUTC
BBIIPOCH, INTAHUPAHUSA 00XBaT M BpEMC Ha MIIBIHCHHUC HAa OAWTAa U CBIICCTBCHUTC
KOHCTAaTalluki OT OJuTa, BKIIIOUYHUTCIHO CBIICCTBCHU HCIOCTATbIU BBB BBTPCIIHMA
KOHTPOJI, KOUTO I/II[GHTI/I(l)I/IIII/IpaMe 110 BpEMC Ha U3BHPIIBAHWA OT HAC OJIUT.

Hue npemocraBsiMe ChIIO Taka Ha JMIATa, HATOBAPEHU C OOIIO yMpaBIEHUE,
W3SIBJIICHUE, Y€ CME€ H3MIBJIHWIM NPWIOKUMUTE €TUYHH W3UCKBAaHUS BBB BPB3Ka C
HE3aBUCUMOCTTA U Y€ I1I€ KOMYHUKUPAME C TSAX BCUYKHA B3aUMOOTHOILIEHUS U JPYTH
BBIIPOCH, KOUTO OMXa MOTJIM Pa3yMHO Jia Ob/IaT pa3riieskKaaHu KaTo UMAIy OTHOIIICHHE
KbM HE3aBHUCHUMOCTTA HH, & KOTraTo € NPUJIOKUMO, U CBBP3aHUTE C TOBA IMpEANa3HU
MEPKHU.

Cpen BbIIpocUTE, KOMyHUKUPAHH C JIMIIATa, HATOBAPEHHU C OOIIO yNpaBieHUE, HUE
orpenessiMe Te3U BbIPOCH, KOUTO ca OMIIM ¢ Hail-rojisiMa 3HaYMMOCT MIPHU OJUTA HA
(GbuHAHCOBUS OTYET 3a TEKyIIMsS IEepPUOJ U KOUTO CIEJAOBATENHO Ca KIIOYOBU
OJIUTOPCKH BbIpocH. Hue omucBame Te3u BBIPOCH B HAIIMS OAUTOPCKU JOKIAT,
OCBEH B CIIy4aWTe, B KOWTO 3aKOH WJIM HOpMaTHBHAa Yypenda BB3NPEMsITCTBA
nyOJMYHOTO OMOBECTsBaHe Ha HMHQpOpMalUs 3a TO3M BBIOPOC HIM KOTaTro, B
M3KJIIOUUTETTHO PEJKH CIIy4au, HHE pelldM, Y€ JaJeH BBIIPOC HE cieiBa Ja Obae
KOMYHUKHUpaH B HalUs JOKJaa, Thb Karo OM MOTJIO pa3yMHO Jla C€ OYaKBa, ue
HEeOJIaronpuUsITHUTE MOCIEICTBUS OT TOBA JeHCTBUE OMXa HAABUIIMIIN IMOJ3UTE OT
TJIeZIHa TOYKa Ha OOIECTBEHHS] MHTEPEC OT Ta3u KOMYHUKAIIHSI.
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JOKJIAL BbB BPB3KA C JPYI'UM 3AKOHOBU UM PEI'VJVIATOPHH
N3NCKBAHUSA

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

B nonbiHeHue Ha HaMTE OTTOBOPHOCTH U 0KIaBaHe cbriiacHo MOC, onucanu no-
rope B pazzena ,,JIpyra nHpopmais, pasauuHa oT ((MHAHCOBUS OTYET U OJUTOPCKHUS
JIOKJIaJ BBPXY HEro*“ MO OTHOLIEHWE Ha JIOKJIAaJa 3a JIEMHOCTTA, ACKIapalnusra 3a
KOpPIIOPaTUBHOTO YIIpaBJIEHME M HEePHUHAaHCOBaTa JACKIapalys HUE U3INBIHUXME U
npoLeaypure, 100aBeHn KbM u3HuckBaHuaTa mo MOC, cbriiacHo ,,YKa3aHusi OTHOCHO
HOBM M Pa3lIMPEHU OJWUTOPCKU JOKJIAAW M KOMYHHMKAlUs OT CTPaHa Ha OJUTOpa“ HA
npogecroHaIHaTa OpraHu3alys Ha perucTpupanure oquropu B bwirapus, Mactutyra
Ha auruiomupanure ekcrnepr-cueropogurenn (MIAEC). Te3um mnpouemypu Kacast
NPOBEPKU 332 HAJIMYMETO, KAKTO U MPOBEPKU Ha (OpMHUpaHE HA CTAHOBHUIIE OTHOCHO
TOBAa Jaly Jipyrata MHQOpMAalLKs BKJIIOYBA OMOBECTSBAHUATA U JIOKJIA/JBAHUSATA,
npenBueH B ['1aBa cenma oT 3aKOHA 3a CUETOBOZCTBOTO M B 3aKoHa 3a MyOJIUYHO
npeyiaraHe Ha 1eHHu kamwka, (wi. 100w, an. 10 ot 3IITILK BBB Bpb3Ka ¢ wi. 100, a.
8 1. 3 u 4 ot 3IILK), npunoxumu B bbarapusi.

CraHoBu1le BbB BPb3Ka ¢ 4. 37, 4. 6 0T 3aK0Ha 32 C4€TOBOJACTBOTO
Ha 6a3ata Ha n3BBpILIEHUTE IPOLIEAYPH, HAILIETO CTAHOBUIIIE €, Ye:

a) MuadopmarusaTa, BKIIOYCHA B JIOKJIa/a 3a JEHHOCTTa 3a ()MHAHCOBaTa rojuHa, 3a
KOSITO € U3TOTBEH (PMHAHCOBUSAT OTYET, ChOTBETCTBA HA (DUHAHCOBHSI OTYET.

0) JoknaabT 3a JEMHOCTTA € M3TOTBEH B ChOTBETCTBUE C U3MCKBaHUATA Ha [ 1aBa cenqma
oT 3akoHa 3a c4eToBOACTBOTO M Ha wi. 100(H), an.7 or 3akoHa 3a MyOIMYHOTO
npejJlaraHe Ha IIeHHM KHWKa M Ha 4wi.73, 1.6 ot Hapenba 44 ot 20.10.2011r. 3a
M3UCKBaHMUTa KbM JIEHOCTTa Ha KOJEKTUBHUTE WHBECTULMOHHU CXEMH,
YIPaBISIBALIUTE JIPY’KECTBA, HAIMOHAIHUTE WHBECTULMOHHM (DOHIOBE M JIMIATA,
yIpaBJsBallM AITEPHATUBHA MHBECTUIIMOHHU (DOHIOBE;

B) B Jlexnaparusita 3a KOpnopaTUBHO yrpaBjieHHe 3a (PMHAHCOBATa TOJIMHA, 38 KOATO €
U3rOTBEH (PMHAHCOBHAT OTYET, € MpEeCcTaBeHa U3UCKBaHaTa ChIVIacHO [ J1aBa ceqma ot
3akoHa 3a cueToBoACTBOTO U Wwi. 100(H), as1.8 oT 3akoHa 3a MyOJIUYHOTO IpeJIaraHe Ha
LEHHU KHWKa HH(pOpMAaIusl.

CranoBuile BbB Bpb3ka ¢ wi. 100H, ai. 10 BbB Bpb3ka ¢ wi. 1001, aun. 8, . 3 1 4 ot
3aKkoHa 3a MyOJIMYHOTO MpeAJiaraHe Ha HeHHH KHUKA

Ha 6a3a Ha u3BBpIIEHNTE TPOLIEAYPH U HA MPUIOOUTOTO MMO3HABaHE U pa3OupaHe Ha
NEWHOCTTAa Ha TPEANPHATHETO M CpelaTa, B KOSATO TO padOTH, 1O Hallle MHCHHE,
OIMMCAaHUETO Ha OCHOBHUTE XapaKTEPUCTHKH Ha CHCTEMHTE 3a BBTPEUICH KOHTPOJ H
yIpaBJIeCHUE Ha PHUCKAa Ha TPEANPHUITAETO BHB BPB3Ka C Mpolreca Ha (UHAHCOBO
OTYMTAHE, KOETO € YacT OT JIOKJIa/Ia 3a JICWHOCTTa (KaTo eIEMEHT OT ChIbP)KaHHETO Ha
JexmaparusTa 3a KOpopaTUBHO yIipaBiieHue) U nHpopmanusata mo wi. 10, maparpad
1, 6ykBu,,B”,,r”,,.e”,,,3" u, 1 ot [Jupexrusa 2004/25/EO na EBponeiickus napiaMeHT
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u Ha CobBera oT 21 ampun 2004 roguHa OTHOCHO MPEIJIOKEHUSTA 32 IMOTJIbIIAHE,
HECBHABPKAT CITy4an Ha ChILIECTBEHO HEMPABWIIHO JOKJIAIBAHE.

JIOMBJIHUTETHO I0KJIaJIBAHE OTHOCHO OMTA HA (PMHAHCOBHS OTYET BbB BPbh3Ka C
W.100H, 4. 4, T. 3 0T 3aK0oHA 32 MYOJMYHOTO NpPeIJIaraHe HA EeHHU KHUKA

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

WNudopmaiiysi OTHOCHO CIAEJIKUTE ChC CBBP3aHM JIMIIA € ONOBeCTeHa B Oerexka 11 kpMm
¢unancoBus otueT. Ha 6a3a Ha M3BBpIIEHUTE OT HAC OJAUTOPCKHU MPOLETYPH BBPXY
C/IEJTIKMTE ChC CBBbP3aHM JIMIIA KATO YacT OT HALUMS OJWUT HAa (DMHAHCOBUS OTYET KaTo
15710, HE Ca HU CTaHAIM U3BECTHH (DaKTH, 0OCTOSTENCTBA WK Jpyra nHpopMalus, Ha
0aza Ha KOWUTO J]a HAIlPpaBUM 3aKIIOYECHHUE, Y€ CJIICIKUTE ChC CBBP3aHM JIUIA HE ca
OMOBECTEHH B MPWIOKEHHs (UHAHCOB OTYET 3a TOJMHATa, 3aBbpliBamia Ha 31
nekemBpH 2021 r., BbB BCUUKHU CHILECTBEHU aCMEKTH, B ChOTBETCTBUE C U3UCKBAHUATA
Ha MCC 24 ,,OnoBecTsiBaHE Ha CBbpP3aHU JIMLA . Pe3ynraTuTte OT HAIIUTE OAUTOPCKU
NPOLETYyPH BbPXY CACIKUTE ChC CBbP3aHHU JIMLIA Ca pas3IyielaHi OT HaC B KOHTEKCTA Ha
(dbopMHpaHEeTO HA HALIETO MHEHWE OTHOCHO (DMHAHCOBHSI OTYET KATO 1510, @ HE C LN
u3pa3siBaHe Ha OTJEITHO MHEHUE BbPXY CACTKUTE ChC CBBbP3aHH JIHIIA.

H3zaenenue 6v6 epv3ka c un. 100(n), an. 4, m.3, 0.”’¢” om 3akona 3a nyonuunomo
npeonazane Ha YEHHU KHUMCA

Hammire otroBopHOCTH 32 OUT Ha (PMHAHCOBUS OTYET KaTo 15710, OTMMCAHU B pa3iena
Ha Hamms Jokiaj ,,OTTOBOPHOCTH HAa OAMTOpa 3a OAWTa Ha (PUHAHCOBHS OTYET,
BKJIFOYBAT OIICHSBAHE Ay (DUHAHCOBUST OTYET MPEACTaBs CHIIECTBEHUTE CACIKU U
CHOUTHS 110 HAYMH, KOWTO MOCTHUTa IOCTOBEPHO MpeicTaBsiHe. Ha 6a3a u3BbpIIeHUTE OT
HAaC OJIUTOPCKU TPOLEIYpU BBPXY CBIIECTBEHUTE CHAEIKH, OCHOBOIOJAramy 3a
(¢buHAHCOBHS OTYET 3a rojuHara, 3apppiiBama Ha 31 nexemBpu 2021 T., HE ca HH
CTaHaJI U3BECTHU (PaKkTH, 0OCTOSTENICTBA WM Apyra nH(OpMalys, Ha 0a3a Ha KOUTO Ja
HalpaBUM 3aKJIOUYEHME, Y€ Ca HAIMIE CJIy4al Ha CBUIECTBEHO HEAOCTOBEPHO
MIPEJICTaBsIHE U OMOBECTSABAHE B ChOTBETCTBUE C MPUIIOKUMHUTE M3UckBaHusi Ha MCDO,
npuetu ot EC. Pe3ynrarure oT HalmmTe OAUTOPCKHU MPOLEAYPH BbPXY ChILIECTBEHUTE
3a (pHAHCOBHS OTYET CACTKU U ChOMTHS Ha DOH/IA ca pasriie]aHu OT HaC B KOHTEKCTA
Ha GOpMHpAHETO Ha HAIIIETO MHEHHE OTHOCHO (PMHAHCOBHS OTYET KATO 1151710, @ HE C 11T
M3pa3siBaHE HA OTACIIHO MHEHUE BbPXY TE€3H CHIIECTBEHU CHCIIKH.

Jloknaosane cvenacuo un. 10 om Pecnamenm (EC) Ne 537/2014 6vé épw3ka c
uzucKkeanuama na 4. 59 om 3axona 3a nezasucumus YUHAHCO8 00Um

ChriacHO M3MCKBaHMSITA HA 3aKOHA 332 He3aBUCUMUS (DMHAHCOB OJTUT BBHB BPB3Ka C UJl.
10 ot Pernmament (EC) Ne 537/2014, Hue mokiaiBaMe JOIMBIHATEIHO M U3JI0KEHATA I10-
JI0Ty MHGOpMAITHS:

»KpectbH bynMap — ¢unancoB oaut” OO/l e Ha3HAYeHO 3a 3abJDKUTENICH
OJTUTOp Ha (PMHAHCOBUS OTYET 3a TOJMHATA, 3aBbpiiBama Ha 31 nexemspu 2021
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r. Ha 6opcoBo ThpryBaH ¢onn “Excnar Yexus IIM-EKC FOCUTC BT®”
(,,doHnma*) c¢ pemieHHMe Ha €THOJMYHUS COOCTBEHHMK Ha KaluTajla Ha
VYnpasisBaiorto apyxkectBo ,,Excriatr Acet MennmpxkmbHT EAJ] 3a nepuon ot
¢JIHa TOMHA.

- OnuthT HAa PUHAHCOBUS OTYET 3a ro/IMHATA, 3aBbpiBaiia Ha 31 nekemBpu 2021
r. Ha DoHma TpeACTaBIABa MBPBH IBJICH HEMPEKbCHAT AHTAKUMEHT 3a
3aIbJDKUTEIICH OAUT Ha TOBA MPEANPUSTHE, U3BBPIIEH OT Hac.

- IloTBBprKaaBame, 4e U3Pa3eHOTO OT HAC OJUTOPCKO MHEHHE € B CbOTBETCTBUE C
JNOIBIHUTEIHNS JOKJIAJA, IMPEICTaBeH Ha JIMIATa, HATOBAPEHU C OO0
ynpasienne Ha DoHJa, chriacHO M3UCKBaHMATAa Ha 4i. 60 or 3akoHa 3a
HE3aBUCUMUS (PUHAHCOB OJIUT.

- lloTBBpKHaBame, 4e HE CME MPEAOCTABSUIA IIOCOUYEHUTE B Wi. 64 OT 3aKoHa 3a
HE3aBUCUMUS (PUHAHCOB OJUT 3a0paHEHU YCITyTH U3BBH OJMTA.

- IlotBBpknaBame, ye MpH H3BBPILIBAHETO HA OJUTA CME 3ala3uid CBOSITa
HE3aBUCUMOCT cripaMo PoHa.

- 3amnepuoza, 3a KOWTO Ce€ OTHACS M3BBPILEHHS OT HAC 3abJKUTEIICH OUT, OCBEH
OJIUTa, HUE HE CME MIPEJOCTABSUTN IpyTH yCiuyru Ha DoHa.

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

Vyara Petrova  oigiulysigned by vyara petrova
K

JEC Bsipa KykoBa Kukova
Perucrpupan oauTop, OTTOBOpPEH 32 OUTA

Bemwaka Mapiosa  VELCHKA G ion
MARKOVA
Tpoxypucr MARKOVA  rrssorssin

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

29 mapr 2022 roa.
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10
IpuTtexarenure Ha A5JI0BE

HA BT® ,,Excnatr Yexus IIM-EKC IOCUTC BT®«

JNEKJIAPALIMS

no un. 100n, an. 4, m. 3
om 3aKkona 3a nyoauuHo npeonazane Ha YeHHU KHUHCA

I[onynozumcaH aTa.

Bspa IlerpoBa KykoBa, B KauecTBOTO MM Ha YNpPaBUTEI HAa OAUTOPCKOTO JPYKECTBO
“KpectbH bynMap — ¢punancos ogut” OO/, c EUK 130857562, cbe cenanuiie u aapec Ha
ynpasnenue: rp. Codus, m.kx. 1309, yn. Haityo LlanoB 172, er.3 u peructpupan oautop (c
per.Ne668 ot peructrpa npu MJIEC no wi.20 ot 3akoHa 3a He3aBUCHM (DUHAHCOB OJIHT),
OTTOBOPEH 32 OJIUT AHTAKUMEHTA OT UMETO HA OAUTOPCKO ApyxkecTBO “KpectbH bynmap —
¢unanco ogutr” OO/] (¢ per.Nel19 ot peructrspa npu UJIEC mo un.20 or 3akoHa 3a
He3aBucumus ¢puHancoB oaut) npu UAEC, nexnapupam, de:

“Kpecrbpa bynMap — ¢unancos ogut” OO/] Gemie aHTaXHpaHO /12 U3BBPIIHN 3aIbIDKUTEIICH
¢bunaHcoB oquT Ha 60pcoBO ThpryBaH ¢oun ,,Excnat Yexus [IM-EKC FOCUTC BT«
(donpa) 3a 2021r., chCcTaBeH CBINIACHO MEXIyHApPOJHUTE CTaHIAApTU 3a (PUHAHCOBO
otuynrtane, npuet ot EC, 00monprero HanMeHOBaHKE Ha CYeTOBOHATa 0a3a, neuHupana
B m. 8 na /[P 3a 3axkona na cuemogoocmeomo TOJ HaUMEHOBaHHE ,,MeXIyHapOIHU
CYETOBOJIHU CTaHJAPTH ‘. B pe3ynrar Ha HAIIWS OJHUT U31aJJOXME OJUTOPCKU JOKIa Ha 29
mapt 2022 r.

C nacmosawemo Y/[OCTOBEPABAM, UE kakmo e 00Kk1adeano é uzoadenus om Hac
00UmMopcKu 00K1a0 OMHOCHO 200uwinus ¢unancose omuem na bT® ,Excnat Yexus
IU-EKC IOCUTC BT®“ 3a 2021 z00una, uzoaoen na 29 mapm 2022 2o0una:

1. Yn. 100nu, an. 4, m. 3, oykea ,,a“ OQoumopcko muenue: Ilo Halmie MHEHUE,

NPUIOKEHUAT (PUHAHCOB OTYET JlaBa BSpHA M YECTHA INpEACTBa 3a (PMHAHCOBOTO
cberosiHue Ha Ponpa kbM 31 nmexkemBpu 2021 1. M 3a HEroBuTe (UHAHCOBU
pe3yiTaTu OT JEHHOCTTA U MApUYHUTE MY MTOTOLM 3a TOIMHATA, 3aBbPILIBAIllA HA Ta3U
Jlata, B CbOTBETCTBUE C MeXIyHApOJHUTE CTaHAAPTH 3a (PUHAHCOBO OTYHMTaHE
(MC®O), npuetu ot EBponeiickus cpio3 (EC);

2. Yn. 100mu, an. 4, m. 3, oyxea ,,6“ Hugpopmayus omnacawa ce 00 coerkume Ha
bT® ,Excnam UYexua IIH-EKC IOCHTC BT®“ cwvc ceévp3anu auya.
WNupopmarivs OTHOCHO CAEIKUTE ChC CBBP3aHM JHUIA € HaJJEKHO OMOBECTEHA B
[Tosicuutenna 6enexka 11 kbM puHaHcoBus otyeT. Ha 6a3a Ha U3BBPILIEHUTE OT HAC
OJIUTOPCKH TNPOLIETYPU BBPXY CAEIKUTE CbC CBBP3aHM JIMIA KATO 4acT OT HAllUs
OUT Ha (UHAHCOBMA OTYET KaTO ISUI0, HE Ca HU CTaHaJIM M3BECTHU (hakTw,
oOcTosiTeNIcTBA WM Jpyra HH(popMmamus, Ha 0a3a Ha KOUTO Ja HalpaBUM
3aKJIFOUYEHHE, Y€ CACIKHUTE ChC CBBP3aHU JIMIA HE Ca ONOBECTEHH B NPUIIOKECHMUS
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(GUHAHCOB OTYET 3a roAnHaTa, 3aBbpiiBamia Ha 31 nekemBpu 2021 T., BBB BCUYKHU
CBHIIECTBEHU AacCHeKTH, chrylacHO u3uckBanusita Ha MCC 24 OnoecTsiBaHe Ha
CBBbp3aHM Jula. Pe3ynarature oT HAIIUTE OJUTOPCKU MPOILEIYyPU BbPXY CHCIKHUTE
ChC CBBP3aHU JIMIIA Ca pa3riieJaH! OT HaC B KOHTEKCTa Ha (pOpMHpaHETO HA HAIIETO
MHEHUE OTHOCHO (DMHAHCOBHSI OTYET KATO II5UI0, a HE ¢ 11eJT U3pa3siBaHe Ha OTACIHO
MHEHHE BbPXY CIEIKUTE ChC CBBP3aHU JIUIIA;

Yn. 100n., an. 4, m. 3, oykea ,,6*“ Hnghopmayus, omnacawia ce 00 cougecmeenume
coenku. Hammte oTTOBOPHOCTH 32 OAUT HA (DMHAHCOB OTYET KaTo 15710, ONUCAHU B
pa3zena Ha HamwMs Jokiaj ,,OTTOBOPHOCTH HAa OJUTOpa 3a OAUT Ha (PUHAHCOB
OTueT", BKJIIOUBAT OILICHSBaHE Jaliu (PUHAHCOBUAT OTYET IMPEACTaBs ChIIECTBEHU
CHENKU U CHhOUTHSA [0 HAYMH, KOMTO IOCTUTA JIOCTOBEPHO IpencTaBsine. Ha 6aza Ha
U3BBPIICHUTE OT HAC OJUTOPCKU TMPOIEAYPH BBPXY CHIIECTBEHUTE CHCIIKH,
OCHOBOITOJNIArany 3a (PMHAHCOB OTYET 3a TOJMHATA, 3aBbpHIBaIl HAa 31 JEeKeMBpH
2021 r., HE ca HU CTaHAJHM U3BECTHH (PaKTH, 0OCTOATEICTBA WK ApYyTra HHPOpMALus,
Ha 0a3za Ha KOWTO Ja HaIpaBUM 3aKJIOUEHHUE, Y€ Ca HAJUIIE CIydyad Ha ChIIECTBEHO
HEJOCTOBEPHO MPEJCTaBsSIHE U OIMOBECTSIBAHE B CHOTBETCTBUE C MPUIOKUMHUTE
usnuckBanus Ha MC®O, npuetu ot EBpomneiickust cbio3. Pesynrarure ot Hammre
OJIUTOPCKH MPOLEAYPH BHPXY ChIIECTBEHUTE 33 (MHAHCOB OTYET CACIKU U CHOUTUS
Ha QoHJa ca pa3rieaHy OT HacC B KOHTEKCTa Ha (JOPMUPAHETO Ha HAILIETO MHEHUE
OTHOCHO (DMHAHCOB OTYET KaTo ISUI0, a HE C IeJl U3pa3sBaHe Ha OTACIHO MHCHUE
BBPXY T€3M CHIIECTBEHU CICIIKH.

Yoocmosepenuama nanpasenu ¢ nacmosawama oeknapauyus, cieoea oa ce paseneoam
€OUHCMBEHO U CAMO 6 KOHMEKCMAa HA U30a0eHUs OM HAC 00UMOPCKU OOKNA 6 pe3yimam
Ha u36vpuieHUs He3agucum unancoeé ooum Ha 2oouuien unancoe omuyem na bT®
wEkcnat Yexus [MIU-EKC FOCUTC BT®“ 3a omuemnun nepuoo, 3asvpuieau; na 31
oexemepu 20212., c 0ama 29 mapm 2022 2. Hacmosawama oexnapayus e npeoHazHavena
€OUHCMEEHO 3a NOCOYEHUs NO-20pe aopecam u e U320meeHd eOUHCHMEEHO U CAMO 6
u3nvaAHEeHue Ha U3UCKEAHUAmMa, Koumo ca nocouenu c ui. 100n, an. 4, m. 3 om 3axona
3a nyonuuno npeonazane na wennu knudxca (3IIIIK) u ne creosa oa ce npuema kamo
3amecmeauia Hawiume 3aKaI04EeHUsA, CHOLPIHCAUWU Ce 8 U30A0CHUA OM HAC 0OUMOPCKU
00knao om 29 mapm 2022 2. no omnouienue Ha ebnpocume, ooxeanamu om uua. 100n, an.

4, m. 3 om 3IIIII[K.

Opnuropcko apyxectBo “KpectbH ,,bynMap-®unancos ogut* OO/] ¢ per. Homep 119:

Vyara Petrova oo
Bﬂpa KYKOBa Vyara Petrova uye peesrs oo B spa KYKOB a Kukova Date: 2022.03.29 17:57:33

+03'00'
K k Date: 2022. 03‘.2‘9
VYnpasuren R nesa Peructpupan oguTop, OTTOBOPEH 3a OJUTa

Hara: 29 mapt 2022r.
rp. Codus
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