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rOOMLLEH OOKNAL 3A OEMHOCTTA
3a nepuopaa, 3aBbpuuBaLy Ha 31 gekemBpu 2021 roguHa
Ha 6opcoBO TbpryBaH ¢oHpA ,,Ekcnat XbpBatusa KPOBEKC KOCUTC BTd“

cbrnacHo un. 39 or 3akoHa 3a CyueToBOACTBOTO

BbopcoBo TbpryeBaH doHg ,Ekcnat Xwpeatns KPOBEKC KOCUTC BT (,PoHOBT) € KONneKkTMBHA
WHBECTULMOHHA CXema OT OTBOPEH TUM 3@ WMHBECTUPAHE B LEHHW KHWKa WU APYrM NVKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLLECTBSABALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
Oe/HOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW W Ha APYrM NPeanpusTUsa 3a KONEKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnuM4yHOTO MpegnaraHe Ha LUEHHU KHKa WU
noa3akoHOBMTE akToBe MO mnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBW UHCTPYMEHTW,
3akoHa 3a 3agbiPKeHMsITa W [JOrOBOPUTE M OCTaAHaNoTO MPUIIOXKMMO 3aKoHOAaTEeNcTBO Ha
Penybnuka Bbnrapus.

®PoHABLT € 060C06EHO UMYLLECTBO 3a MHBECTMPAHE B LEHHWU KHWXa W OPYrN NIMKBUOHW (PUHAHCOBM
aKTWUBM C Ornej nocTuraHe Ha UHBECTULIMOHHWUTE CU LIenu.

®PoHaBbT e 060c06EeHO MMYLLECTBO C LieN KOMEKTMBHO MHBECTMPAHE B MPEXBBLPIIAEMM LIEHHN KHMXKA
N Opyrn nukBmMaHu cpmHaHcoBu aktmem no un. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTiea,
HabpaHn 4pe3 nybnM4yHO npefgnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpefeneHne Ha pucka, oT ynpaBnsBaLlo APYXeCTBO.

®oHABT ce opraHu3Mpa v ynpaensiBa OT ynpasnsaeallo Apyxectso ,Ekcnat AceT MeHWmIKMBbHT

EAL.

YnpaBnsaBaLLoTo APYXECTBO NpuUTexasa paspelleHne 3a opraHusupaHe un ynpasneHvne Ha doHaa,
nsgageHo ot KomucuaTa 3a pmHaHcoB Hagsop, oT 12 aHyapu 2018 r. doHABLT e opraHu3upaH B
MbIIHO CbOTBETCTBME C eBponenckute gmpektusm 3a UCITS.

Mpe3 oTyeTHMA Nepuog HAMa OencTBusA B obnactta Ha HaydHO-u3cregoBaTternickata U pasBoyiHa
penHocrt. ,Ekcnat XbvpBatna KPOBEKC HOCUTC BT HAMa krnoHoBe.

®PoHOLT e nacmBeH GOpcoBO TbpryBaH (OOHA, KOWTO crneaBa MoAena Ha MbiHO (PU3NYECKO
pennukMpaHe Ha nHgekca CROBEX Ha 3arpebckaTta poHgoBa 6opca. PerncrpmpaH e 3a Tbprosust
Ha bbnrapcka coHgoBa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ECDC, kakto
n Ha Ljubljana Stock Exchange.

3a ga nocturHe Bb3MOXHO Han-BUCOKa Kopenauusi ¢ npeactaBsaHeTo Ha PedepeHTHUs uHAekc,
®PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCoBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
komnaHumTe B PedepeHTHUA nHaekc. Kato cdoHA 3a avpekTHa pennukauusa ,Ekcnat XbpsaTtus
KPOBEKC HOCUTC BT®“ moxe aa He MHBECTUpPA BbB BCsSKa KOMNaHUA OT PedepeHTHMS nHOEKC
WNn Ja He WMHBECTMpa C TOYHOTO TErNO Ha CbOTBEeTHaTa KoMnaHus B PedepeHTHUS UHAEeKC.
MocturaneTo Ha uenute Ha PoHAa Aa pennuknpa AUMPEKTHO PedepeHTHUs UHOEKC, 3aBuUcu oT
WHBECTULIMOHHUTE orpaHuyeHmns, kouto PoHabLT TpAOBa Aa cna3sa u oT 0ocobeHOoCTUTe Ha nasapa,
BKIMIOYMTENHO JIMKBUOHOCTTA Ha nosuumute oT PedepeHTHNs MHAEKC.

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 U3MCKBaHNSATA KbM AEMHOCTTa Ha
KONEKTUBHUTE UHBECTULIMOHHU CXEMMU, YNPaBIsiBALLUTE OPYXXECTBA, HaLMOHANMHUTE MHBECTULMOHHN
doHOOBE M NMuaTa, ynpasnsBally anTepHaTUBHU MHBECTULMOHHN (DOHOO0BE.
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Kbm 31.12.2021 r. obwaTa CTOMHOCT Ha akTuBuTe Ha ,Ekcnat Xbvpeatua KPOBEKC KOCUTC BT
Bb3nm3a Ha 265 750. 3agbmxeHusita ca 470 nB. HeTHata CTOMHOCT Ha aktuBute e 265 280 nB.
Bposar Ha ganoseTe B obpalleHme KbM kpas Ha 2020 r. e 80 000 gsna, a kbM Kkpas Ha 2021 r. e
160 000 psana. PeanusupaHaTa aHwanuaupaHa [OOXOAHOCT OT Hayanoto Ha nybnuyHoTo
npeanaraHe e muHyc 3.80%, a 3a 2021 r. e 16.03%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBaloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa, MMmanku 3a uen
pennukMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akumm Ha CROBEX. B 1031 cMucbn, nHBectupaHeTo B asnose Ha ,Ekcnat XvpBatns KPOBEKC
FOCUTC BT®" e cBbp3aHO C NoemMaHe Ha BUCOK pUCK, NpeaBua dakTa, ye PecdepeHTHUSAT uHaekc e
CbCTaBeH OT aKLuuu.

Mo oTHoweHne Ha penHoctTa cn, BT ,Ekcnat Xbpeatua KPOBEKC KOCUTC® e uanoxeH Ha
pasnuyHn BUOOBE PUCK, OKa3Bally Bb3OeNCTBUE BbpXy HeroBuTe pedyntatu. OCHOBHUTE PUCKOBE,
KOUTO MHBECTUTOPUTE LLIE HOCAT NpU nHBecTMpaHe B asanose Ha BT ,Exkcnat Xbpeatns KPOBEKC
KOCUTC, ca:

lNaszapeH puck

Bb3amoxHocTTa Aa ce peanuaupart 3arybu nopagm HeGnaronpusiTHU U3MEHEHMS! B LLEHUTE HA LiEHHU
KHWXKa, nasapHUTE NIUXBEHM NPOLEHTW, BanyTHW KypcoBe M Apyrh. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAA, KOSTO CbLUO LUEe Bapvpa B pe3ynTaT Ha NPOMeHUTE Ha
nasapHuTe LLeHN Ha akuumMTe 1 ApYyruTe LEHHU KHUXKa, B KOMTO POHOBLT € uHBecTuparn.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHumkMbHT 3a PoHaa oTpassaBaT pesynraturte, KOUTO
PBKOBOACTBOTO CHUTA 3a HAN-BEPOSTHW, Bb3 OCHOBA Ha MHAOpMAaLIMATA, KOSITO € HannyHa KbM JgaTtaTa Ha
noanMcBaHe Ha HacToALLMST OMHAHCOB 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 oueHu MbBKkaBoCTTa Ha PoHAaA cnpsMo No-HeBNaronpusATHU pesynTatu, 3a U3MbIHEHNETO Ha
nporHo3uTte Belle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a a OTpasun Cepusl OT cLieHapun, 6asvpanm
Ha OCHOBHUTE puckoBe 3a PoHaa 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
MHCTpPyMeHTV B nopTdenna Ha PoHga. Ekcnat AceT MeHnmkmbHT EAJl He o4akBa ANMPEKTHO 3HAYUTENHO
Bb3gencteme Ha enugemusta ot COVID-19 Bbpxy cBouTe onepaumm M (puHaAHCOBO CbCTOsiHME. B
MOMeEHTa CBETLT € B MPOLIEC Ha MacoBa BakCcUHaLUUS 1 OBnagsaBaHe Ha 3apasHaTa kpusa. MNoteHumanHure
HOBW LLIAMOBE W NOBTOPHW BbITHW Ca OTYETEHW OT CBETOBHUTE NPaBUTENCTBA U Te ca NPeanpueni CUHo
CTVMYyNMpAaLLIM NONUTUKY 3a adanTupaHe Ha 30paBHUATE UM CUCTEMU U MOMOLLIM 33 3aCTPaLLEHUTE CEKTOPU
OT CBOWTE MKOHOMWMKM. [NMprxoguTe 1 neyanbute Ha PoHOa ce BAMSIAT NPSIKO OT CBETOBHUSA MKOHOMUYECKN
KOHTEKCT, KaKTO U Te3WN Ha BCUYKWU APYr1 y4acTHULUM B MHOyCTpuATa. B TO3n cMmuckn, ako cBeToBHaTa
MKOHOMUYECKa KpK3a, NpeausBukaHa ot mepkute cpelty COVID-19, noBnusie HeratuBHO Ha oMHaAHCOBUTE
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 € OnMcaH HaANeXHo B
npocrnekTa Ha ooHAa M He € OT onepaTBEH UMK N3BbHPEOEH XapakTep.

BpemeBaTta pamMka 3a okoHuyaTenHoTo cnpassHe COVID-19 He moxe ga 6bae nporHosupaHa Bce OLle.
Moxe Oa ce nporHo3vpa, Ye Nas3apHUSAT PUCK, U3MEPEH KaTto BOMATUMHOCT B LEHWUTE Ha CBETOBHWUTE
dmHaHCOBM Nasapw, LLe Ce NOHWXKM C Orfes Beve OTYETeHUTE cnagose U NpeacTosAwmTe CTUMYnn. VI3BbH
nasapHus puck, nopogeH ot cutyaumsata ¢ COVID-19, He ce ovakBa Oa uma ApYro OTpaXeHne BbpXy
onepaumute v pesyntatute Ha PoHaa.
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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
LueHTpanHuTe 6aHkn, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO onepmupa 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 MHagekca, BKM. ronemu OHEBHW OBWXKEHMS, NpeactaBaHeTo Ha PoHaa Moxe Aa 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 Ynpasrnsigeawomo opyxxecmeo Oa ce adanmupa KbM riazapHuUme rnpomeHu

doHOBbT cnefsa nacuBHa cTpaTterus, T.e. He € akTMBHO ynpasnsaBaH. CbOTBETHO YNpaBnsaBaLoTo
OPY>XeCTBO HsIMa [a NPOMEHs CbCTaBa Ha NopTgonNuoTo, OCBEH 3a Ada crneaBa 6nm3ko obuiaTa
poxogHocT Ha PedepeHTHus nHgekc. PoHObT He ce onuTBa Aa ,0me” nasapa u He npegnpuema
AedaH3nBHM NO3NLMK, KOraTo NasapbT Naga Unu ce cMaTa 3a HagueHeH. CrnepgoBaTenHo cnag Ha
PedepeHTHUs MHOEKC MOXe Aa AoBefe A0 crnaj Ha CTOMHOCTTa Ha akTueuTe Ha PoHaa.

JlukgudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WM MNpPOMycHATX MOM3N OT HaNoXWUTENHW WNn
NPUHYAUTENHN NPoAax6U Ha akTUBK NpY HeGNaronpusSTHX NasapHu YCrnoBus (KaTo HaNpumep HUCKO
TbPCEHE MNpU HaNMYMEeTO Ha CBpbXMNpeasaraHe).

EmumupaHe u obpamHu U3sKyryeaHusl

AKO nopbykuTe 3a emuTupaHe u obpaTHO M3KynyBaHe Ha AANOBE Ca MOMyYeHU KbCHO WIU He
OTroBapsT Ha u3ucksaHuaTa B lMpocnekta u NpaBunata Ha PoHAa, We UMa 3aKkbCHEHUE Mexay
BpeMETO Ha nogaBaHe Ha nopbykaTa M AencTBuTenHata gaTa Ha emuTupaHe unu obpartHo
nskynyesaHe. TakuBa oTnaraHus WnM 3akbCHEHWs MoraT Aa gosefaTt A0 HamanssaHe Ha 6pos
OSnNOBe UM cymMata Ha obpaTHUTE U3KynyBaHUs.

TbpaysaHe Ha peaynupaH rnasap

He cbluecTByBa CUMrypHOCT, Ye Le 6bae nogabpxaHa TbproBusTa Ha asnoeeTte Ha PoHaa, unn Ye
yCrnoBUATa 3a gonyckaHe 40 TbproBUsi HAMa aa ce npoMeHsaT. OCBeH TOBa TbProBUsATa Ha asroBeTe
Ha doHOoBa Gopca Moxe da GbAe nNpeycTaHOBEHa cropeq MpaBunarta Ha CbOTBeTHaTa Gopca
nopaay nasapHuTe YCIoBKsl U MHBECTUTOPUTE MOXe [ia He MoraT [a npoaaeart AsnoBeTe cU, 4oKaTo
TbproBusTa He 6be Bb3CTaHOBEHaA.

HopmamueseH puck

MpocnekTbT Ha doHAa € W3roTBEH B CbLOTBETCBME C [OEWCTBALLUMTE 3aKOHM U perynauumu.
YnpaBnsiBawoTo ApYXecTBO U/unu PoHOBLT U HEFOBUTE MHBECTULMOHHN LN U NONUTUKX MoraT ga
O6baaT 3acerHatv oT GbAelly NPoMeHW B 3aKOHWTE U perynauyunTte. HoBu nnu moamduumpaHu
3aKoHW, NpaBuna u perynauum B bbnrapms unu EBponeiickus cbio3 MoraTt fa He MO3BONSAT MU
YYBCTBMTENHO Aa orpaHuMyaT Bb3MOXHocTTa OOHALT Aa MHBECTMPA B ONpeaenieHn MHCTPYMEHTM.
Te cblLLO MOXe Aa Bb3NPENATCTBAT CKMIOYBAHETO Ha JOrOBOPU C OnpeaeneHn TpeTu cTpaHu. Toea
MOXe Oda yBpeau cnocobHocTTa Ha PoHAa Aa M3MbIHSABaA CbOTBETHUTE MHBECTULMOHHWU UENW U
NONUTUKK. MI3NbIHEHNETO Ha TakMBa HOBU UM MOANMULMPaHM 3aKOHW, NMpaBunia 1 perynaumm moxe
Ja [JoBede A0 YBENMYEHMEe Ha BCUYKM MIU HSAKOM pasxoau Ha doHOoa U MOoXe Oa Hamoxu
npecTpyktypupaHe Ha PoHAa, C¢ Len crnasBaHeTo Ha HOBWTE MNpaBuna. TakoBa eBeHTyarHo
NpecTpyKTypupaHe MOXe [ia BKIoYBa pa3Xxoau 3a NpecTpyKTypupaHe.

KoraTo npecTpykTypupaHe He € Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpaTsiBaHe Ha doHAa.
AkTuBMTE Ha PoHAaa 1 PedepeHTHUS MHAEKC NoanexaT Ha NPOoMsiHa B 3aKOHW UK perynauumn n/unm
TakaBa MPoOMsiHa MOXe [a ce 0Tpa3n Ha CTOMHOCTTa UM WU/UNn NINKBUAHOCTTA UM,



Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanusmpart 3arybu nopagm rpeliku Mnm HeCbBbPLUEHCTBA B
cucTemarta Ha opraHu3auusi, HefoCTaTbYyHO KBanudumumMpaH nepcoHarn, HebnaronpUATHU BbHLLHK
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepgBaHeTo Ha PedepeHTHMA MHOEKC Ype3 MHBECTMPAHE BbB BCMYKM MO3NLMM Ha MHOEKCA MOXe
0a Ce OKaxe CKbMo M TPyAHO 3a u3nbiiHeHue. [opTdonno MeHNoKbpbT MOXEe Aa M3Non3Ba
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 oBede OO0 pasnuMyHo npeactaBaHe Ha doHpa 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 HadMHa Ha OLUEHKa Ha akTMBUTe moraT A0 AoBedaT OO0 HEBb3MOXHOCTTA 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 3acdra MHaekca, Ha PoHOa MoXe Aa ce HanoXu aa npeycTaHoBM
eMUTMpPaHeTo U 00paTHOTO M3KynyBaHe Ha asnose. [peoueHkaTa Ha PoHAa cblo MoXe Aa 6bae
3acerHaTa. [Npu npogbmkasawm npobnemn ¢ MNHpoekca PoHOABLT We npeanpuemMe CbOTBETHU
[EeNCcTBUs, KOUTO MoraT Aa HaMandaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAaa.

CucmemHu puckose

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHns B MKOHOMMKATa U nasapute Kato uano.
doHABLT HE MOXe ada Bnvsie BbpPXy CUCTEMHUTE PpUCKoBe, HO I'M OT4uUTa N ce c1:o6pa39|Ba C T4aX.
Puckose, nopoaeHn OT nonutnyeckata WU MUMKOHOMUYECKaTa KOHKHKTypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNN BOEHHW AEWCTBUS B pernoHa. beacteuara u aBapunte ca d)aKTopVI,
YCINoXHABaWM BCAKa cCuUctemMa 3a YyhnpaBJieHWe Ha pPUCKOoBEeTE. MocneacTteusATa ca TPpyaoHO
npeasungnmMmmn, HO AoCTbnNbT OO0 VIH(bOpMaLI,VIFI N npumnaraHeTo Ha cuctemMa 3a NporHo3vpaHe w”n
DencTBeus B EKCTpEMHU CUTyaunn ca Bb3MOXXHU HA4YNHUN 3a MUHUMU3NPaHE Ha OTpulaTesniHuA e(beKT.

Puckoe npoghun u yrnipasneHue Ha pucka

PuckoBusT npodun Ha dooHaa Moxe fa ce NpPoMeHs camo ¢ ogobpeHue Ha Komucus 3a douHaHcoB
Hag3op, oTpaseHo B [lpocnekta u lNpaBunata Ha doHaa. PuckoBuaT npodumn Ha PoHpa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE PUCKOBE, CBbp3aHM C AenHocTTa Ha PoHaa, ca
nogpobHo onucaHn B [lMpocnekta, nybnuvkyBaH Ha WHTEPHET CTpaHuuaTa Ha YnpaensiBawloTo
ApyxectBo. PbKoBOACTBOTO He o4akBa [Opyr TWUM PUCKOBE UMM HECUTYPHOCTU, PasfiMyHu OT
npeactaseHuTe B [pocnekTa, Aa okaxaTt BNUsiHMe BbpXy AelHocTTa Ha doHAa.

Vi
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Cmpykmypa u npouyeHmMHo cCbomHoweHuUe Ha OCHO8HUMe nokazamesiu 3a deliHocmma

Cmpykmypa Ha akmusume u nacusume

Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®
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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.

AKTMBMH Kbm 31.12.2021 r. % Kbm 31.12.2020 r. %

MapunyHm cpepcTea 21 985 8,27% 8 006 6,98%
Akunmn 243 765 91,73% 106 625 | 93,02%
O6wo akTuBMn 265 750 | 100,00% 114 631 | 100,00%

ObwmaT pasmep Ha 3agbipkeHuaTa Ha PoHOa KbM Kpasi Ha
npencraBnsaBar 3agbikeHns kbm baHkaTa genosutap (B) n kem YnpasnsasawoTo gpyxectso (Y[).

2021 rognHa e 320 neBa, KOUTO

Macusu Kbm 31.12.2021 r. % Kbm 31.12.2020 r. %
3agbkeHne kbM B[ 251 0,10% 223 0,20%
3aabmkeHne kbm Y[ 219 0,08% 97 0,08%
O6Lwo 3agbikeHnsA 470 0,18% 320 0,28%
O6wo nacusu u

cobcTBeH kanutan 265 750 100,00% 114 631 | 100,00%

3agbnkeHnsaTa kbM baHkata geno3utap U KbM YNpaBnsiBallOTO APYXECTBO Ce HauyucnsieaT
eXxefHeBHO, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kouto ca ogobperHn ot KOH.

Pesynmamu om deliHocmma

PasxoauTe 3a aeliHocTTa Ha PoHAa ca NpeacTaBeHu B crniefHaTta Tabnuua:

Pa3xogu 3a genHoctTa / Bug pasxoa 2021 % 2020 %
OTpuuaTenHu pasnuk1 oT onepaumm m

npeoueHkKa ¢ (oMHaHCOBU aKTUBU 111 0,16% 1032436 72,41%
Pasxogu, cBbp3aHu ¢ BanyTHU

onepauuu 62 983 88,57% 313 232 21,97%
Opyrn dprHaHcoBu pasxoau 7179 10,10% 53 832 3,77%
Pa3xoau 3a BbHLUHW yCnyru 834 1,17% 26 378 1,85%
O6wo pasxoam 71107 | 100,00% 1425878 | 100,00%
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Puckoe npogbun u yripaeneHue Ha pucka (npoodnbimkeHue)

MpuxoauTe oT geHocTTa Ha PoHaa ca NpeacTaBeHun B crieaHaTa Tabnuvua:

Mpuxoau ot penHoctTa / Bug npuxopn 2021 % 2020 %
Mpuxoan ot guBNAEHTH 4 050 3,87% 32 894 9,03%
MonoxutenHu pasnuku oT onepauun un

npeoueHka Ha PUHAHCOBM aKTMBU 35044 33,52% 78 395 21,52%
Mpuxoan, cBbP3aHN C BanyTHU

onepauun 65 446 62,61% 252 972 69,45%
O6wo npuxoau 104 540 | 100,00% 364 261 100,00%

Pesyntatute ot geriHocTTa Ha PoHaa 3a 2021 1 2020 rognHa ca npedcTaBeHu B cnegHaTa Tabnuua:

2021 2020
Mpuxoan 104 540 364 261
Pasxoamn 71107 1425 878
HeTeH pesyntar 33433 (1061 617)

Mpe3 oTYeTHMA Nepuoa HAMa HACTbMWIU BbTPELLHM CbOUTUS, KOUTO ia OKaXaT BMUSIHUE BbpXY
AeNHOCTTa 1 pedyntaTnte Ha 60pcoBO TbpryBaHUsi PoHA, KaKTO U Ha yNpaBnsBaLLoTO OPYXKECTBO.

KaTto konekTneHa MHBECTULMOHHA cXemMa CDOHp,'bT He MOXe [ia n3BbpLluBa N HE € N3BbpLUBall caeskn
CbC CBBbP3aHu nuua, CbobpasHo orpaHnyeHnsTa Ha 3AKNCOMKN.

doHABLT He e M3BbpLUBan peno caesnkuy npes oT4eTHUA nepuona.

OcHoBeH akumoHep Ha Y[ ,Ekcnat AceT MeHngxkmbHT EALL e ,Ekcnat Kanutan® ALl. MNMpe3 otyeTHus
nepuog HaMa NpoMsiHa B cbCcTaBa Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsiBaLLoTO APYXECTBO.

Kbm 31.12.2021 r. ynpaBnssalim npeactaBnasaLlm n uneHose Ha CbBeTa Ha [lupektopuTe nuua Ha
Y[ ,Excnat AceT MeHnmkmbHT® EALL ca:

agrLONE

Hanven lNMeHoB [loH4eB — N3NbnHUTENEH OUPEKTOP
Hwukonan Bacunes Bacunes — ManbnHUTENeH aAMpekTop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha CL
KoHctaHTnHa Jumutposa lMNMeprenosa-Okonuiicka — YneH Ha C[]
Hatanua AHtoHoBa TogopoBa — YneH Ha C[]
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OpyxecTtBoTO ce npeacrtasnssa oT daHven NeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.

CnepgHaTta uHopmauums, nsmckyema cbrinacHo un. 39 ot 3akoH 3a cH4eTOBOACTBOTO, € HeNpUnoXxmnva
3a 6opcoBO ThbpryBaH hoHA:

ObaeLlo pasBmTMe Ha NpeanpuaTNeTo

WHpopmaums no peaa Ha un. 247 ot TbproBCKUSA 3aKOH

OencTBusiTa B obnacTTa Ha HayyHom3cnegoBaTerickarta, pa3BorHaTa AeyHOCT 1 ekonoruaTa
nHdpopmaums 3a npugodbreaHe Ha COBCTBEHM akLMK

nnaHWpaHa cTonaHcka NonuMTuKa Npes cnegsalyaTa rognHa

O4YaKBaHW MHBECTULMUN U pa3BUTUE Ha NepcoHana

OYaKBaHUAT JOXO04 OT MHBECTMLUN U pa3BUTUE HA OPYXECTBOTO

NPeACTOoALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JeNHOCTTa Ha APYXXeCTBOTO

KNoHOBe Ha NpeanpuaTneTo

hoHOBLT He OTroBapsi Ha u3nckBaHusATa Ha 4yn. 41 ot 3akoHa 3a C4YeTOBOACTBOTO U HE €
3agbihKeH ga npegocTassa HedbMHaAHCOBa AeKknapauusi.

UHgopmauus 3a eucsawu cbOebHu, admuHucmpamueHuU unu apbumpaxHu npoussodcmea,
Kacaeuju 3a0bI/KeHUs Uuriu 83eMaHusl

PHKOBOACTBOTO HIMa MHbOpMaLIMS 3@ CbLLECTBYBAHETO HA NOAOGHM B3eMaHUs UNW 3abIDKEHUS.
Cwbumusi cned 0amama Ha om4yemHusi nepuood

Ha 24.02.2022 r. 3ano4Ha BoeHeH KOHMNNKT Mexay Pycua n YkpanHa, KOWTO NpoabiibkaBa U KbM
JartaTa Ha CcbCTaBsiHE Ha TO3u uHaHCcoB OT4eT. MpogbirkaBallaTa BoWHA U CBbpP3aHUTE C Hes
CaHKUMM Beye OKasaxa CepuO3HO BIMSHME BbPXY CBETOBHaTa MKOHOMMUKA. OCHOBHUAT edekT e
MOBULLEHNETO Ha LEeHUTEe Ha eHeprusita, 3bpHOTO, KAKTO M HA OCHOBHWUTE CypOBMHW. TOBa OkasBsa
cepunoseH edekT Bbpxy nHdnaumsaTa B rmobaneH mawab, koaTo ce nosBuwasa 3HaumTenHo. Kpnsarta
cb3gaBa HebnaronpuaTHW YCNOBWUS 3@ MKOHOMMYECKaTa akTMBHOCT B MOMEHT, KOraTo LEHOBWS
HaTUCK e Beye BMCOK. LieHoBMTe LLIOKOBE LLie Ce yCeTHaT B Lenns CBAT 1 BnactuTe Tpsibea Aa ocurypat
duvckanHa nogkpena 3a 6egHMTe OOMaKMHCTBA, 3a KOMTO XpaHaTa M ropuBaTa cbCTaBnsiBaT Mno-
BMCOK SN OT pas3xogute. Te3n haKkTopw, KakTO U CUITHO BIIOLIEHUST CAHTMMEHT Ha Mnas3apHuTe
yyacTHMUM OV nopoamn HapacTBaHe Ha BONMATUNHOCTTa Ha MHaHCOBMTE Na3apyu. JbnrocpoyHnte
nocrneavum ot kpusaTa U HEMHOTO 3HadYeHne obade TpyaHO MoraT Aa ObaaTt OLeHeHM.

Bce nak MKOHOMUYECKOTO 1 (PUHAHCOBO Bb3AENCTBUE Ha BoMHATa Wwe Obaat Han-ronemu B Pycua un
YKkpanHa, cnegeaHu oT EC nopaam cunHata My 3aBMCMMOCT OT pyckus ras. Kato ce nma npegsug
Tasu OuHamMuka OOpU CUiHata amMepuKkaHcka MKOHOMMKa e u3nuTa 3abaBsiHe, a no-cTporute
bMHaAHCOBM YCMOBMS U NPOM3TUYALLOTO OT TOBa Bb3AENCTBME BbpXY [OBepueto B OM3Heca,
noTpebuTenuTe N MHBECTUTOPUTE e 3aCUNAT MaKpOMKOHOMMYECKOTO Bb3AENCTBME HA BOMHATA B
cBeTOBeH Maluab.

ToBa cbbuTHe ce npeueHdaBa KaTto HeKopurmpawlo, HacTbnuiio crieg pgarata Ha OanaHca u
CbOTBETHO, B HAcToALUnA CbI/IHaHCOB OTYHeT He Ca OTpa3eHU HUKakBU KOpEeKLUNN.

PbtkosoacTteoTo Ha Y[ Ekcnat AceT MEHUIKMBHT cunTa, Ye BoMHaTa HaAMa [a OKaxKe ronam eqekt
Ha OuM3Heca Ha KoMMNaHWSATa, nopaan gakta, Ye TS He pasBuMBa OM3HeEC B pervoHa, 3acerHaT oT
KoH(pnukTa. oTeHumanHWTe KOCBEHW PUCKOBE OT BoWHaTa obaye ce ynpaensiBaT akTUBHO.
MHBecTuummnTe Ha ynpasnasaHuTe poHaoBe U NOPTAENnM OTYNTAT HaMbITHO CUTyauusaTa Cc BoMHaTa
B YkpawHa. [NopTdennnte ca MHBECTMPaHW NO-HUCKO PUCKOBO OT OBUKHOBEHO, @ 4YacT OT nasapHuTe
pUCKoBe Ca XepKuMpaHu NoCcpeAcTBOM WHCTPYMEHTM 3a HamansBaHe Ha MHBECTULUOHHUS PUCK.
BusHecwT Ha Y[ Ekcnat AceT MeHUOXMBHT HAMa HUKakBa AMPEKTHA CBBbP3aHOCT ¢ YKpanHa n
Pycnsi — He npeanara npoayktu, Kouto ca 6asvpaHu Ha Tas3u nasapwu, HAmMa ouCY U ObLUEepPHU
npeanpuaTus TsM, HAMa OM3HEC BPBH3KM C KOMMAHUN U KNMUEHTU OT Te3u cTpaHu. MoTeHunanHute
puckoBe 3a BusHeca HU ca OT Bb3MOXHUS MHOUPEKTEH ePeKT OT BOMHATa, OCHOBHO Ype3 cnagoBe
Ha UeHWTe Ha rnodanHuTe akumMm n obnuraumm, KOeTo eBeHTyanHo 6u AoBeno 4O OTMMB HA HaLM
KNUEHTMN.
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Hama gpyrv cbbutus cnep gataTta Ha OTYETHUS NEPUOL, M3UCKBALLM KOPEKLUM UK ONOBECTSBaHE
B roauwHus uHaHcoB oT4eT Ha PoHAa, KOUTO ca ce Cryyuny 3a nepuoga oT oTyeTHaTa gata go
jaTaTa, KoraTo To3u (PMHaHCOB OTYeT € 04o0bpeH 3a m3gaBaHe oT CbBeTa Ha AUPEKTOPUTE Ha
YnpaBnsBsaLoTo ApYXeCTBO.
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FNoavweH goknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
EkcnaTt XbpBatua KPOBEKC FOCUTC BT®
3a nepuoaa, saBbpuiBaly Ha 31 gekemBpu 2021

(npoabnkeHue)
Lloknad 3a epeuwka om criedgaHe cbobpa3sHo us. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 a. 3a
usuckeaHusima KbM 0eliHocmima Ha KoJfleKmueHUMme UHBECMUUUOHHU CXeMu, yrpaessssawjume
Opyxecmea, HayuUoHaIHume UH8eECMUUUOHHU ¢hoHO08E U fluyama, yrpasrnasawiu anmepHamusHU
UH8ECMUUUOHHU gboHOo8e.

ISIN Wme Ha GopcoBo TLpryBaH OuakBaHa rpeLuka PeanuaupaHa rpeLuka
onn OT crieqiBaHe 3a OT creABaHe KbM
2022r. 31.12.2021 r.
BGCROEX03189 Expat Croatia CROBEX UCITS 10 10% 3.16%*
ETF
ISIN WUme Ha 6opcoBO  foxopHocT Ha  [JOXOQHOCT Ha Pasnuka npu
TbPryBaH GOHA BT 2021 . nHpaekc 3a 2021 T. cneneHe 3a 2021
r.
BGCROEX03189 Expat Croatia 16.0% 20.3% (4.3)%
CROBEX UCITS
ETF

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

3a 2022 r. oyakBame rpelikata oT cnegpaHe ga He Hagxsbpns 10% c ormea Ha orpaHuveHaTa
nucTopusi Ha Tbproeusi ¢ 6opcoBO TbpryBaHW ¢hoHOOBE Ha ObMArapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH ¢oHg ,Expat Croatia CROBEX UCITS ETF*.

pewkata OT cnegBaHe e BonaTunHocTTa (M3MepeHa 4pe3 aHyanuM3npaHoTO CTaHOapTHO
OTKMNOHEHWE) Ha pasrnukata Mexay roavliHaTa AoXoAHocT Ha PoHAa U roavwiHaTa JOXOAHOCT Ha
camus NHgekc. MNMo-Hucka rpeluka oT crnegBaHe o3HayaBa no-6nusko cnepgsaHe Ha MHgekca. Tosa
He e CbLUOTO KaTo pasnuka rnpu cnefeHeto, KOATO € MPOCTO pasnukaTa Mexay AOXOOHOCTTa Ha
doHga n Ta3u Ha PedepeHTHNsS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnukata npu cnegeHeTo
nokassa 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.

Jara: 25.03.2022 .

NIKOLAY Digitally signed by

Hwukonawn Bacunes VASSILEV NKOLAYVASILEY
MN3nmbnHUTENEH AMPEKTop VASSILEV  rsuanasos,
Aanmen LloHqes Daniel PENOV gl fenow bonches
M3nbrHuTeneH gupekTop Donchev Pl
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AEKINTAPALINA 3A KOPNOPATUBHO YINPABJIEHUE

HacTtoswaTa geknapauus e uaroteeHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a CHETOBOACTBO,
CbrnacHo M3NCKBaAHNATA Ha SaKOHa 3a I'Iy6J'II/I‘-IHO npegnaraHe Ha LeHHU KHWXa

O6wm nonoxeHus

Ekcnat XbpBatna KPOBEKC FOCUTC BT® (PoHaa) e nacmBHO ynpasnsBaH OHA U ce npuabpxa
KbM MeTOAa Ha NbfHO usnyecko pennuknpaHe Ha nHaekca CROBEX. PeructpupaH e 3a Tbprosus
Ha bwbnrapcka dgoHpoBa 6opca m Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ECDC.
OenHoctTa Ha ®oHaa obxBalla nsgasaHe u npogaxba Ha Aanose, NpefoCTaBALLM eAHaKB/ NpaBsa
Ha TexHuTe npuTexartenu. bpoat ganose Ha PoHaa ce NPOMEHs B 3aBUCMMOCT OT obema
n3BbpLUEHN Npodaxou n obpaTHo uakynysaHe Ha asinose. CbrnacHo JonbnHUTEeNHUTE pasnopenom
Ha 3akoHa 3a CY4ETOBOACTBOTO Ce ABsBa NpeanpuaTne oT obLecTBeH MHTepec. B ToBa cu kayecTBo
doHpa npeacTaBsa HacTosALWAaTa AeKnapauus 3a KOpnopaTMBHO yrpaBneHne KaTo YacT OT roguliHaTta
dhmHaHCOBa OTYETHOCT

doHaa ce opraHuampa n ynpasnsea oT Ynpasnsasallo apyxectso Ekcnat AceT MeHnaxmbHT EAL
(YL). Mpu ynpaeneHueTo Ha ¢oHAa ce cnaseaT [lpocnekta n BCMYkM npasuna Ha PoHaa, KakTo 1
BCWYKM npasuna, nonvTukM 1 BbTPEeLHn pasnopeabu Ha Y[, kakto n Kogekca 3a kopnopaTuBHO
ynpaBneHne opgobpeH oT npegcegatens Ha KO®H. ®donga He npuTtexasa cobCcTBeHM
agMUHUCTPaTUBHK, yNpaBuTenHu U HagsopHu opraHn. doHga e peructpupaH B Pernctbp bynctat
kbM AreHumsTa no BnuceaHusaTa ¢ byncrart kog 177241239. AgpecsT Ha ynpasneHne Ha doHaa u
YnpasnssaLoTo gpyxectso e Codus, K 1000, yn. ,[eopru C. Pakosckn® 96A.

OCHOBHM XapakTepUCTMKM Ha CUCTEMUTE 3a BbTPELLEH KOHTPOS U ynpaBneHme Ha pucka

Cucremarta 3a BbTpeweH KOHTpPpOoN npunaraHa oOT Exkcnat AceT MeHMWAXMBHT npum
ynpaBrieHneTo Ha doHaa BKNOYBa cnegHUTe KOMMNOHEHTH:

e KoHmponHa cpeda obxBalla cnegHUTE eNeMeHTN — OpraHn3aunoHHa CTPYKTypa, Bb3naraHe
Ha NpaBOMOLUUA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ obLlioTo
yrpaBneHne, aHraXXMMeHT 32 KOMMETEHTHOCT, MOMUTUKM U NPAKTUKK, CBbP3aHN C YOBELLKUTE
pecypcu, hmnnocodust n onepaTUBEH CTUM HA PbKOBOACTBO, LLEHHOCTU M €TUYHO NMOBEAEHUE

o QueHka Ha puckogeme — [lpn ynpaBneHneTo Ha doHOoa YnpaBnsBaWOTO OPYXECTBO
n3non3ea CTPOro onpegenexHy numuTn, onncaxmn B Npasunarta u MNpocnekTta Ha oHAaa

e  UHpopmayuoHHa cucmema — VIHpopmaumoHHaTa cucteMa BbB Bpb3ka C (PUHAHCOBOTO
otuntaHe Ha PoHpa crnedBa [a ce pasrnexga Kato CbBKYMHOCT OT BCUYKM MpaBuna,
npouecu 1 npoueaypu Ha ®oHaa v Ha Y[

o KoHmporHu detiHocmu — OCbLLECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3rOTBSHETO Ha
dmHaHcoBM oT4eTH Ha PoHAa, e eanH OT NPUOPUTETUTE Ha PBKOBOACTBOTO Ha Y/.

o Tekywo HabrrodeHue Ha KoHmMposaume — Ha HMBO ynpaBnsiBawlo ApyXecTBo € 060cobeH
oTaen BbTpelueH KOHTPON U HOPMaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OeVHOoCTTa, TEeKyLUM U NepUoanyHn nperneau Ha cucremata un npouecute. lNpoBepkute ot
CTpaHa Ha BbBbTPELWHUSA KOHTPON Ca HacOYeHUW KbM YCTAHOBSIBAHE CMasBaHETO Ha
3aKOHOBMTE U BLTPELLHM NpaBuia 1 npouenypu.

wo_w o ow_n llell "

UHdopmaumsa no uneH 10, naparpad 1, 6ykeu "B", "r", , "3" 1 "n" ot AlnpekTnBa
2004/25/EO Ha EBponeickusa napnameHT u Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
npennoxeHusitTa 3a NornbLiaHe

o UHgopmayus rno 6. 8) - 3Ha4YUMU MPEKU UTU KOCBEHU aKUUOHEPHU y4acmusi (8KITHOYUMESTHO
KOCBEHU aKUUOHEPHU ydacmusi Ype3 nupamudasnHu CmpyKmypu U KpbCmMocaHu akyUOHEPHU
y4dacmusi) no cMucbia Ha dreH 85 om Jupekmuea 2001/34/EQ:

Mpe3 otuyeTHus nepvog dPoHOa He e nofydvyaBan yBEAOMIMEHUS 3a MpugodbutTn wnu
npogageHy Npsiko UNu Ypes nocpeaHnLn ASrnoBe, OTroBapsiLM Ha KpUTepmMmTe NOCOYEHUN B
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un. 89, nap. 1 ot Oupektuea 2001/34/EQ, cBbp3aHM C NPOMEHU B NpUTEXaBaHN NpaBa Ha
rnac.

e UHgbopmayus no 6. 2) - Mpumexamesiume Ha 8CUYKU UEHHU KHUXa CbC crieyuasnHu npasa
Ha KOHMPO/ U onucaHue Ha me3u fpasa — Hama akuMoHepu cbC cneunanHy KOHTPOMHM
npaea.

o  UHopmayusi no 6. e) - 8CUYKU O2paHUYEeHUs1 8bPXY Mpasama Ha anac, Kamo Harpumep
oepaHu4YeHUst 8bPXy NMpasama Ha anac Ha rpumexamesnume Ha orpedesieH npoueHm umu
6poll enacose, kKpalilHU CPOKOBe 3a yrpa)HseaHe Ha rpasama Ha enac unu cucmemu,
rnocpedcmeomM Koumo 4Ype3 cbmpyOHUYecmeo ¢ Opyxecmeomo chuHaHcosume rpaea,
npedocmaeeHu Ha UEHHUME KHuUXxa, ca omoesieHU Om fpumexaeaHemo Ha UeHHUme
KHUXa -- Hama orpaHuM4eHust BbpXy NpaBaTa Ha rnac Bbpxy AsnoBse.

o  UHepopmayus no 6. 3) - npasunama, ¢ KOUMO ce peayrnupa HadHadagaHemo unu cMsiHama
Ha 4rieHoge Ha cbeema U 8HacsHemo Ha U3MeHeHUs 8 yuypedumeriHusi 002080p
doHaa Hama cobCTBEHU ynpaBuTenHn opraHn. PoHABLT € opraHM3vpaH 1 ynpasnsasaH ot Y[
Ekcnat AceT MEHUAKMBHT.

e UHpopmayus no 6. u) - npasomouwjusima Ha 4/ieHoeeme Ha cbeema, U Mo-creyuasnHo
npasomo Oa ce emumupam usu UsKyrygsam obpamHo akyuu.

o ®doHOBLT MOXe Oa u3gasBa M M3KynyBa obpaTHO AsnoBe Ha exegHeBHa Gasa cbrracHo
MpasunaTta n MNpocnekTa.

Jara: 25.03.2022 .

NIKOLAY  Digitally signed by

Hwvkonan Bacunes VASSILEY. Ui
MN3nbnHUTENEH ANPEKTOP VASSILEV 172526 6300
Rarnen [loHyes DanielPenov 32, .

Date: 20220329
DOnCheV 17:29:54 +03'00°

M3nbnHuteneH an peKkTop
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MHO®OPMALIUA OTHOCHO MNMOJIMTUKATA 3A Bb3HATPAXAEHUA

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

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

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

1373 738 nB. 1174789 ns. 198 949 ns. 19

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

KaTeFOpI/IVI Crny>xXutenun Cyma Ha Bb3HarpaxaeHunAata

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

ii Cnyxutenu, u4usaTO [OENHOCT e CBbp3aHa C -
noemMaHe Ha pyCKoBe

iii CnyxuTtenu, 3nbiHsABaLLN KOHTPOMHN OYHKLMM 75 540 nB.
iv Opyrn cnyxurtenu, 4MmTo Bb3HarpaxgeHus ca 271 508 ns..
CbU3Mepmmm c Bb3HarpaxgeHusara Ha

CRY>XUTENUTE No TOYKK i) W ii) U YUUTO AENHOCTU
oKas3BaT BNMsHWE BbPXY pUCKOBMA Mpodmn Ha
.Ekcnat AceT MeHupxMbHT® EAO ©n  Bbpxy
pUCKOBUS MpPOMUIT Ha ynpaBnsBaHUTE OT Hero
KONEKTVBHU UHBECTULIMOHHN CXEMU

o6uwo 1197 426 n..

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

Bb3HarpaxaeHusita Ha cnyxuTtenuTe no 6yksa ,6“ GuBaT NOCTOSAHHM U NpoMeHNMBIU. NpoMeHnMBUTe
Bb3HarpaxaeHus ca TPaAWULUMOHHWUTE Bb3HArpaXK[eHUs KaTo BenvKOEHCKM U KonedHu Oobasku,
TpYHageceTa U YeTMpUHadeceTa paboTHa 3annaTa, KakTo 1 Apyri AONbIHUTENHU Bb3HarpaxaeHus,
KOUTO ca chuKcUpaHu 1 onpedensieMy CbrniacHo Kputepuu B TpydoBuTe gorosopu n Kogekca Ha

TpyAa.

MOCTOAHHUTE 1 MPOMEHIVBY Bb3HArPaXXaeHUs 3a PasnuYHUTE KaTeropumn CryKUTenu ce onpeaenart
KaKTo crnejsa:
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Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

ex patca pita I roduweH ¢puHaHcoe 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 I3nbnHUTENHUS 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. NHpopmauums no un. 73, 1. 6, bykea ,r

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 or 3OKNCAOMKW 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 paspaboTteHa ot CbBeTa Ha OANPEKTopuTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon u e npueta ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MeHnpxmbHT” EALL o1 30.09.2020 r. NpomMeHuTe Ha nonuTukaTta ce paspaborsaT 1 npuemar
no cblms pea. MNonutukata e nameHeHa ¢ PeweHne Ha CbBeTa Ha anpekTopute Ha ,Ekcnat Acet
MennpxmbHT” EAL Ne336 ot 30.09.2021 r. n nameHeHa ¢ PeweHne Ha CbBeTa Ha OUPEKTOpUTE Ha
~-ExcnaTt AceT MeHnmxkmbHT” EAL Ne349 ot 10.03.2021 r.

openocoyeHnTe cymmn ca HaumcneHu npes dmHaHcoBata 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.

Jara: 25.03.2022 .

Hukonan Bacunes NIKOLAY  Digitllysigned by

NIKOLAY VASSILEV
VASSILEV  vassiev
Date: 2022.03.29
N3nbhHUuTEeneH anpekTop VASSILEV  17:3027 +0300

Digitally signed by

[Nanven [JoH4yeB Daniel
Penov il
Donchey o

M3nbnHuteneH an peKkTop
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Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2021 .

OT4eT 3a BceobxBaTHUA Aoxon

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2021

B xunsidu nesa Bbenexka 01.01.2021 - 01.01.2020 -

31.12.2021 31.12.2020
Apyrn npuxoam 3 4 33
HeTtHa (3ary6a)/llewanba oT pHaHCOBU 6 35 (954)

aKTUBW, OTYMTaHM NO CnpaBeanMBa CTOMHOCT
B neyan6bu n 3arybu

HeTtHa 3ary6a/neyanba ot BanyTHU onepavuu 2 (60)
OnepaTtunsBHu pasxoam 4 (8) (80)
OnepaTtuBHa (3ary6a)/ne4yan6a 3a nepuoaa 33 (1 061)
Pasxoam 3a gaHbum 10 - -
(3ary6a)/ neyan6a 3a nepuopaa 33 (1061)
Opyr BceobxBaTteH goxoa - -
O6wo BceobxBaTeH AoxoA 3a nepuoaa 33 (1061)

HeteH poxoa Ha asan
HeTtHa nevanba/(3aryba) Ha asn (B neea) 8 0.231 (0.610)

Hata: 25.03.2022 r.

Opobpunu: CocTaBurern:
Hukonan Bacunes NKOLAY  Rietnisy TataHa IlasapoBa
M3NbAHUTENEH ONPEKTOP  VASSIEV  fog™o7 [MaBeH CYETOBOAUTEN  LAZAROVA i
Hanven doHueB Daniel Penov Bfn'f:h"‘é:l%"f"by
Donchev
NanbnHuteneH gupektop Donchev /—owernzanize

®duHaHCOBMAT OTHET € 0J0BpeH 3a usgasaHe ¢ pelleHne Ha CbBeTa Ha AMpeKTopuTe Ha
YnpasnssawioTo [dpyxectso o1 25.03.2022 r.
Benexkute oT cTpaHuua 20 o cTpaHvua 47 ca HepasferHa 4acT OT roguHus OMHaHCOB OTYET.

®durHaHCOB OTYET, BbpPXY KOWTO OAUTOPCKO ApyxecTBo ,KpecTbH bynMap — ®uHaHcosB Oaut“ OO[ c
permctpaunoHeH Homep 119 e nsgano oguTopckn aoknag ¢ gata 29 mapt 2022 r..

Benuuka CtosiHoBa MapkoBa  VELICHKA Digitally signed by Bapa lNetpoea Kykosa Vyara Petrova vyns pees korove

VELICHKA STOYANOVA pere
MpokypucTt STOYANOVA  markova Peructpupan ogutop  Kukova e

Date: 2022.03.29 17:41:58

MARKOVA 403100
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Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2021 .
OTtyeT 3a p)MHAHCOBOTO CbLCTOSAHMUE

Kbm 31.12.2021 r.

B xunsdu nesa Benexka Kbm Kbm
31.12.2021 31.12.2020

AKTNBM

MapunyHm cpeacTBa 1 eKBMBaneHTn 5 22 8

®durHaHCOBW aKTUBW, OTYUTAHM NO

crnpasenuea CTOMHOCT B nevantu u 3arybu 6 244 107

O6wo aKkTuBMU 266 115

CobcTBeH KanuTtan

OcHoBeH kanutan 313 156
MpemuneH peseps 558 597
HaTtpynaHu 3arybu/nevanou (606) (639)
O6wo cobcTBeH KanuTan 7 265 114
MacuBn

THProeckn u Opyrn 3agbIimKeHNs 9 1 1
O6wo nacuem 1 1
O6wo cobcTBEH KanuTan u nacueun 266 115

Hata: 25.03.2022 r.

Opobpunu: CocraButen:

Hwvkonan Bacunes NKOLAY ki Tartaua Na3aposa TATYANA (oo sonecty
VASSILEV TATYANA BOZHANOVA

Vaslty  Deemzesvas BOZHANOVA AT
WanbnHuteneH avpekTop : [MaBeH CHETOBOOUTEN | azarova o202

17:34:24 +03'00'

[aHnen doHuyeB Daniel Penov Sgtaysaredtr
Ma3nbnHuTeneH anpekTop

Date: 2022.03.29
Donchev (o

®duHaHCOBMAT OTHET € 0J0BpeH 3a usgasaHe ¢ pelleHne Ha CbBeTa Ha AMpeKTopuTe Ha
YnpasnssawoTo [dpyxectso o1 25.03.2022 r.
Benexkute ot cTpaHmua 20 go ctpaHuua 47 ca HepasferHa 4acT OT roguHuSA (OUHaAHCOB OTYET.

®durHaHCOB OTYET, BbPXY KOMTO OAUTOPCKO ApyecTBo ,KpecTbH BynMap — ®duHaHcos Ogut* OO
C pernctpaumoHeH Homep 119 e nsgano oantopcku goknag ¢ gara 29 mapt 2022 ..

Benuuka CtosiHoBa MapKoBa  VELICHKA  oigislysignedby Bsapa lNeTtpoBa KykoBa vyara Digtaly sgned by
VELICHKA STOYANOVA Petrova Kukova

Mpokypuct STOYANOQV  marcova Pernctpupax ogutop Kukova ~ Dre0r20

Date: 2022.03.29 20:31:03 +03'00"

A MARKQVA 17:4225 +0300
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Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

ex patca pita I lroduweH ¢puHaHcoe 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 O6wo
KanuTan pesepB M 3arybm

Ha 1 anyapwm 2020 r. 4 655 (645) 422 4 432

Opyr BceobxBaTeH aoxoa

3aryba 3a nepuopga - - (1061) (1061)

O6uwo BceobxBaTeH goxon - - (1061) (1 061)

BHOCKM OT un pasnpegeneHus

KbM COOCTBEHULIUTE

OGpaTHO u3KynyBaHe Ha gsnoBse (4 499) 1242 - (3257)
O6LwWo BHOCKM OT U

pasnpepeneHusi KbM

cobcTBeHMUmUTE (4 499) 1242 - (3257)
Ha 31 pekemBpu 2020 r. 7 156 597 (639) 114
Ha 1 anyapwn 2021 r. 156 597 (639) 114
Opyr BceobxBaTeH goxoa

Mevyanba 3a nepuoaa - - 33 33
O6wo BceobxBaTeH goxon - - 33 33

BHocku oT u pasnpegeneHus

KbM COOCTBEHULIUTE

N3paBaHe Ha HOBM gsnose 157 (39 - 118
O6LLO BHOCKM OT U

pasnpepeneHns KbM

cobcTBeHMUmUTE 157 (39 - 118

Ha 31 pekemBpu 2021 r. 7 313 558 (606) 265

[ara: 25.03.2022 r.

Opobpunu: CbcTaBuTten:

Hukonai Bacunes KoLAY RN eV TatsaHa JlazapoBa TAVANA %
ASSILEV BOZHANOV,

M3nbnHuTeneH gupekrop VASSILEV  Drsasaronc [MaBeH CHETOBOOUTEN  Lazarova

Janven JoHues Daniel - 0 i penov

Penov Donchev
M3nbrnHuTenex aunpekTop Donchey 020220329

17:35:35 +03'00"

duHaHCoBUAT OTYET € ogobpeH 3a u3gaBaHe C pelleHne Ha CbBeTa Ha OMPEKTOpUTE Ha YNpaBnsBawoTo
OpyxecTtBo o1 25.03.2022 r.
BenexkuTte oT cTpaHuua 20 Ao cTpaHvua 47 ca HepasfesiHa YacT OT roguliHUS (OMHaHCOB OTYET.

®duHaHCOB OTYET, BbpXy KOWTO oauTopcko ApyxectBo ,KpectbH bynMap — ®uHaHcoB Opaut“ OO[ c
pernctpaunoHeH Homep 119 e nsgano oguTopckn goknag ¢ gata 29 mapt 2022 ..

Benuuka CtosiHoBa MapkoBa  VELICHKA Digaly signedby Bsapa NeTpoBa KykoBa \nyara e o
I—I STOYANOVA MARKOVA P etrova Date: 2022.03.29
POKYypUCT MARKOVA Date: 2022.03.29 17:42:46 erncTpupaH ogutop Kukova 20:31:25 +03'00
+03'00'
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expatcapital

Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

lroduweH ¢puHaHcoe omyem
3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

OTtyer 3a napnvyHUTe NnoTouu

3a roguHara, 3aBbplBaLla Ha 31 gekemBpu 2021

B xunsdu nesa Benexka 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020

NMAPUYHM NOTOLM OT ONEPATUBHA JEMHOCT

MonyyeHn oMBuaeHTH 4 33

MocTbnneHnnsi, cBbp3aHM C (UHAHCOBU aKTUBM,

OTYMTaHM MO crnpaBednvMBa CTOWMHOCT B nedyantu u

3aryou 16 3565

MnawaHus, cBbp3aHn ¢ (PUHAHCOBU aKTUBM,

OTYMTaHM No crnpaBeAnMBa CTOMHOCT B NeYanou un

3aryom (115) (372)

MnawaHus kbM KOHTpareHTu 3a onepaTuBHa A4EAHOCT (6) (67)

MnawaHus, cBbp3aHn ¢ BanyTHNU onepauuu (1) (1)

HeTHn napuyHu noTtouu oT/(M3non3BaHu 3a)

onepaTtMBHa [EMHOCT (102) 3159

NMNAPUYHM NOTOUU OT ®PUHAHCOBA OEUHOCT

lMocTbnneHus oT eMUTUpaHe Ha ganose 118 -

MnawaHusa npu obpaTHO M3KynyBaHe Ha AsSnoBe - (3257)

MnawaHusa KbM KOHTpareHTn 3a pmHaHcoBa AEeNHOCT (2) (18)

HeTHM napuyHM notouu (uM3nonsBaHu 3a)/oT

c¢huHaHCcoBa fenHoCT 116 (3 275)

HeTHo HamaneHue/yBenuM4yeHMe Ha NapuyHUTe

cpencTBa M NapuyHUTE eKBUBAarNeHTn 14 (116)

MapunyHn cpeacTBa U MapuUYHU eKBMBaneHTn Ha 1

AHyapu 8 124

MapuyHu cpeacTBa M NapuyYHM eKBUBaNeHTu Ha 31 5

aeKkemBpu 22 8

Hata: 25.03.2022 r.

Opobpunu: CocraButen:

Digitally signed by

NIKOLAY NIKOLAY VASSILEV
VASSILEV VASSILEV
VASSILEV Date: 2022.03.29

17:36:53 +03'00"

Hukonan Bacunes
M3nbnHnTENeH gupekTop

ﬂaHMeﬂ 'D'OHLIeB Daniel
M3nbnHuTEeneH gupekrop Penov Donchev

Date: 2022.03.29
Donchev 173720 0300

Digitally signed by
Daniel Penov

TaTaHa JlaszapoBa
MaBeH cyeToBOANTEN

TATYANA
BOZHANOV
ALAZAROVA®:

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

OpyxectBo ot 25.03.2022 .

Benexkute oT cTpaHuua 20 oo cTpaHuua 47 ca HepasaernHa 4YacT OT roAULLIHUS PMHAHCOB OTYeT.

®duHaAHCOB OTYET, BbPXY KOWUTO oauTopcko apyxectBo ,KpectvH bynMap — ®uHaHcoB Ogut“ OO[ c
peructpaunoHeH Homep 119 e nsgano oguTopcku goknag ¢ gata 29 mapt 2022 r..

Benunuka CtosiHoBa MapkoBa  VELICHKA
STOYANOVA
Mpokypuct MARKOVA

Digitally signed by
VELICHKA STOYANOVA
MARKOVA

Date: 2022.03.29 17:43:07
+03'00'

Digitally signed by Vyara

Bﬂpa rleTpOBa KyKOBa Vyara PetrOVa Petrova Kukova
Peructpupan ogutop Kukova

Date: 2022.03.29
20:31:47 +03'00"
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Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

Benexku KbM rogmiuHuUA (pMHaAHCOB OTYeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat XvpBaTtna KPOBEKC IOCUTC BT® (,doHabT") e BopcoBo ThbpryBaH poHA opraHmavpaH u
ynpaenseaH OT YnpaensiBawo apyxecTtBo ,Ekcnat AceT MeHumkmbHT® EAL (,YnpaBnsaBawoTo
apyxectBo®). PoHObT € pernctpmpaH Ha 4 aHyapu 2018 r. B Pernctbp byncrat kbM AreHumsita no
BNMcBaHuATa Cc bynctat ko Homep 177241239. ApgpecbT Ha ynpaeneHne Ha doHaa wn
YnpaBnsBawoTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat XbpBatna KPOBEKC HOCUTC BT® e nacvmBHO ynpaBnsiBaH oHA M ce npuabpxka KbM
MeToa Ha NMbIHO bm3ndecko pennukupaHe Ha nHaekca CROBEX. PernctpupaH e 3a Tbprosus Ha
Bvnrapcka poHgoBa 6opca — Codusa u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ECDC,
KakTo 1 Ha Ljubljana Stock Exchange. [leriHocTtTa Ha ®oHaa obxBawa usgasaHe n npogaxba Ha
AsanoBe, NpefoCcTaBslLM eQHaKBM MpaBa Ha TexHuTe npuTtexaTtenu. bposat ganose Ha doHaa ce
NPOMEHS B 3aBUCUMOCT 0T obema n3BbpLUEHN Npoaaxbu n obpaTtHO U3KynyBaHe Ha OAnoBe.

[anosete Ha PoHaa moraT ga 6boaT O6paTHO N3KYNEHWU NMpun XenaHne Ha MHBECTUTOPUTE.

Tl kaTo PoHAA HsIMa COBCTBEHM ynpaBuUTEJTHWN OpraHu, nnuaTta HaToBapeHu C obwoTo ynpasJieHne
Ha ®oHAa ca uneHoBeTe Ha CbBeTa Ha ONpeKTopuTe Ha ynpaBiiaBaLlOTO OPY>KEeCTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®duHaHcoBUAT oTyeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapoaHuTe cTaHgapTv 3a
UHAHCOBO oTuYuTaHe, NpueTtun ot EBponenckus cuio3 (,MCDO, npuetn ot ECY). OT4yeTHaTa pamka
-MC®O, npnetu ot EC* no cbLiecTBO € onpegeneHarta HaumoHanHa cyetopogHa 6asa MCC, npuetn
oT EC, pernameHTupaHu cbc 3akoHa 3a CHETOBOACTBOTO W AeduHupaHu B T.8 OT HeroBuTe
JonbnHuTtenHu pasnopenom.

Mo3nuunTe B OTYETa 3a (*)I/IHaHCOBOTO CbCTOAHME Ca NpeacTaBeHn No CTeneH Ha NMMKBUOHOCT.

HactoawusaTt ¢omHaHCOB OTYET € M3rOTBEH ChbINacHO MEeTOAa Ha UCTOpUYeckaTa LieHa, C U3KIMYeHne
Ha (bMHAHCOBWTE aKkTMBM, OTYMTaAHWM NO CrpaBeasiMBa CTOMHOCT B nevanbu u 3arybu, kouto ce
OLleHsiBaT Mo crnpaBennBa CTOMHOCT.

(6) OencrBawo npegnpuaTne

YnpaensasalLoToO OPYXECTBOTO € U3roTBuIo (MHAHCOBW NPOrHO3W 3a ABaHajeceTTe Mmeceua oT
AaTarta Ha ogobpeHue Ha HacToALMA PMHAHCOB OTYET, B3UMalKv NpeaBna NporHo3HaTa oueHka Ha
npogb/kasawmTe edekt Ha COVID-19 naHgemusaTa Bbpxy busHeca. PvkoBoacteoTo Ha Ekcnat
Acet MeHnpxmbHT EALl € pocTurHano Qo0 3akfiyYeHMeTo, Ye He € Hanuue CcbliecTBeHa
HeCuUrypHocT 3a gerHocTTa Ha ®oHaa, kosaTo 6 Morna ga Nopoamn 3HAYUTENHN CbMHEHUS OTHOCHO
CcnocobHoCTTa My Aa NpOoABLITKU Aa PYHKUMOHUPA KaTo AeNCTBAaLLO NpeanpuaTie, U CbOTBETHO, Ye
€ YMeCTHO Jda wu3rotBu UHaHCOBMA OT4eT Ha 0Ga3a Ha npeanosriokeHMeTo 3a AencTBalo
npeanpusTune.

doHOBLT € M3roTBUN CBOSI (PUHAHCOB OTYET 3a roguHarta, npuknoyeaila Ha 31 gekemepu 2021 r.,
Bb3 OCHOBa Ha MpeanoriokeHneTo, 4Ye TOM e [eucTBallo npeanpusTve, KOeTO npegnonara
npoabrkaBaHe Ha HacTosiLlaTa cTonaHcka AeNHOCT U peanuanpaHe Ha akTUBUTE U ypexaaHe Ha
nacuBuTe B HOpPMarHUsA XO4 Ha HeroBaTta AevHocT. bvaewute drHaHcoBU pesyntatn Ha PoHaa
3aBUCAT OT MO-LUMpoKaTa MKOHOMMYECKA Cpeaa, B KOATO TOW OCbLUECTBSABA AENHOCTTA CU.
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Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

2. Bbasa 3a usrorBsiHe (MpoabLIKeHUE)
(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe

[anoeeTe Ha doHOa ce nsgaBaT B €BPO, HETHATaA CTOMHOCT Ha aKTUBUTE Ha eauH ASn U LeHaTta Ha
obpaTHOTO M3KynyBaHe ce u3yucnsisat B €BpO, NOpaam Tasu npuymHa (pyHKLMOHanHaTa BanyTa Ha
doHpa e eBpo.

To3n cbmHaHCOB OTYeT e npeacTtaBeH B 6bnrapcku neea (BGN). LUsinata domHaHcoBa nHdopmaums,
npeacTaBeHa B NieBa € 3aKpbliieHa A0 Xurnsaga, OCBEH KOraTto € MOCOYEHO ApYro.

Ot 1 anyapu 1999 roanHa obmMeHHUAT Kypc Ha 6bnrapckus neB (BGN) e oukeupar kbem eBpo (EUR).
Mopagn Tasn npuunHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BasnyTHWU pasfuku,
Bb3HMKHaNM OT M3MNon3BaHeTo Ha Obnrapckus neB kaTo BanyTa Ha npeacrtaBsaHe. OOMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oueHK! U NPeLeHKN

U3rotBaHeTo Ha dhmHaHcoBu otyeTn cnopen MCPO um3nckBa YnpaBnsBalloTO APYKECTBO Aa Mnpasu
NPELEHKN, NPUBNM3NTENHN OLEHKU W JOMYCKAHUS,, KOUTO BMUSIAT Ha MpUaraHeTo Ha CHETOBOAHMTE
MOSNIUTVKM M Ha OTYETEHWUTE CYMU Ha aKTUBMTE, MAacvBUTE, NPUXOAMTE U pa3xoguTe. PeanHuat pesynTart
Moxe fa 6bae pasnuyeH oT Te3n NPUONM3NTENHN OLLEHKN.

MpepasrnexgaHeTo Ha CYETOBOAHWTE OLEHKM Ce Mpu3HaBa B nepvoda, B KOUTO OLEHKaTa e
npepasrnegaHa, Korato npepasrexaaHeTo 3acsra To3v nepuvogd M B Obaewn nepuoaun, ako
npepasrnexnaHeTo Okassa BrvsiHe Ha GbaeLumte nepuoaw.

lpeueHku

WHpopmaumsa 3a CbLLEeCTBEHM NPELEHKIN, HaNpaBeHu Npy npunaraHe Ha CYETOBOAHMUTE NMOMUTMKM, KOUTO
UMaT Ha-3HaumTeneH edhekT BbpXy NpeacTaBAHETO Ha CymuUTe BbB (DMHAHCOBUSI OTHET, Ce ChAbpXa B
criegHuTe DEenexKku:

e bBenexka 7 CobctBeH kanuTan — knacudmkauma Ha gsnoeete Ha PoHAa KaTo MHCTPYMEHT Ha
cobcTBeHus kanuTan

POHOBLM Kamo uHeecmMuUyUOHHO npednpussmue rno cmucbsa Ha MC®0 10

OpyxecTBa, KOUTO OTrOBapAT Ha onpeneneHveTo 3a MHeectuumoHHo npegnpuatie no MCPO 10 ca
3a0bIPKeHV Ja oT4uTaT MHBECTULMWTE B OblUEPHM APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHconuaupar. Kputepunre, kouto AecuHmpaTt VIHBECTULIMOHHO NpeanpusiTue ca:
o [pyXecTBO, KOETO Habupa cpeacTBa OT e4uH UKW NOBEYE MHBECTUTOPM C Lien NpeaocTaBsHETO
Ha CbOTBETHU MHBECTULIMOHHW YCIyru;
e [IpykecTBO, KOETO 1MMa 3a CTOMNaHCcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
e [IpyXecTBO, KOETO OTUMUTA M OLieHsIBA CbLLIECTBEHA YacT OT CBOUTE UHBECTULMW MO CripaBeanvea
CTOVHOCT.
doHaa VHBECTMPa NPEeaVMHO B aKUMU U MHBECTUTOPUTE HE Ca CBbP3aHu Nuua, KOeTo e AOMbIHUTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

yﬂpaBﬂﬂBaLLl,OTO OPYy>XeCTBO € npeueHuno, 4e doHObT OTroBaps Ha KpUTeEPUNTE N XapaKTepUCTUKNTE Nno-
rope n nonaga B ,El,e(*)VIHMLI,VIFITa Ha WHBECTUUMOHHO npeanpuaTune. I'Ipeu,eHKaTa ce npepasrnexaa
perynsapHoO npu npomMsdHa B obcrosiTencrTeara.

yﬂpaBﬂﬂBalJJ,OTO OPYyXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHdasa KOHTPOJ1 BbpXy MHBECTULMUTE B
akuunm 1 crnegoBateriHo He ' KoHconugupa.

OueHka Ha cnpaeednueu cmoliHocmu

Hskon oT cuyeTOBOOHWTE MOMUTMKM M OMOBeCTABaHuMA Ha PoHAa M3MCKBAT OLEHKa Ha CrnpaBensivBu
CTOVMHOCTY 32 (PMHAHCOBU 1 38 HePMHAHCOBW aKTUBU U Nacusu.

KoraTo oLeHsiBa cnpaBeasiMBaTa CTOMHOCT Ha akTUB Unin nacve, PoHObT U3ronssa Habnogaemm AaHHw,
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2. ba3za 3a usroTBsiHe (NpoabIKeHUeE)
(r) MpuGnuanTenHn oueHK! U NpPeLeHKn (NpoabINKEHNE)

[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBeLU'IVIBVITe CTOWHOCTU Ce KaTteropusumpar B pa3jiMyHn HMBa B VIepapXVIﬂTa Ha
cnpasennMBuTe CTOMHOCTW Ha 6asaTa Ha BXxoadaWwmTe JaHHN B TEXHUKUTE 3a OLIEHKa, KaKTo creasa:

e HwvBO 1: KOTMPAHM LieHN (HEKOPUTMPaHUW) Ha aKTUBHW Nasapu 3a CXOAHMW aKTMBW WU NacuBW.

e HwvBO 2: BXOAAWM AaHHM Pa3NMYHN OT KOTUPaHW LieHK, BKIoYeHn B HMBoO 1, KouTo, nNpsiko
(T.e. KaToO LEeHW) UM KOCBEHO (T.e. MONyYeHn OT LeHu), ca AOCTbMHM 3a HabnogaBaHe 3a
aKkTMBa unu nacvea.

e HwuBo 3: BxoaswWwM gaHHM 3a akTuBa unm nacusa, KOMTO He ca BasunpaHn Ha Habnogaemu
nasapHu faHHU (HeHabngaeMn BXOASLWMN OAaHHN).

AKo BXOOALMTE OaHHW, U3MNOM3BaHU 3a OLEeHKa Ha crnpasennmBaTta CTOMHOCT Ha aKTvBa WUnun nacuea,
nonagart B pas3fiiMdHM HMBa Ha VIepapXVIFITa Ha cnpaseanmeBute CTOMHOCTW, TOraeBa oOLeHKaTa Ha
cnpasennMeaTta CTOMHOCT ce Kareropmsnpa B HeMHaTa UANoCT B ToBa HMBO OT VIepapXMFITa Ha
cnpasennMBuTe CTOMHOCTW, YMATO BXOASLa VIHCbOpMaLI,MFI € OT 3Ha4eHue 3a UdAanocTtHaTa OLeHKa.

WHdopmaums 3a 3HauMTenHU No3uLmMmn, KOUTO Ca 3acerHaTv oT NPpUBU3UTENHNTE OLEHKN 1 AOMYCKaHWs
npv NpunaraHe Ha CH4ETOBOAHUTE NONMUTUKW, KOUTO MMAT Hal-3HauuTeneH eqekT BbpXy CyMuTe, Npu3HaTu
B HacTosiLLMTE (HMHAHCOBM OTYETU € onucaHa B benexka 12 PrHaHCOBU MHCTPYMEHTM.

3. Mpuxoan
B xunsdu nesa 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
Mpuxoan oT oUBUAEHTU 4 33
Bcuuko npuxoau 4 33
4. OnepaTuUBHMU pa3xonu
B xunsdu nesa 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
Takcm 3a 6opcoBa perncrpauus n 6opcosu
nocpegHnum 1 31
Takcm n KOMUCMOHM KbM BaHkaTa - genosuTap 4 17
Takcu N KOMUCMOHU KbM YNpaBnsiBaLLOTO APYXeCTBO 2 27
Ooaut - 3
Opyru pasxogu 1 2
Bcuuyko onepatMBHM pa3xoam 8 80

YnpaBnsBaLloTO OPYXXECTBO € U3BBLPLUMIIO pasxoau 3a opraHusauusa u agMuMHUCTpaumst Ha hoHaa
B pa3mMep Ha 39 xun. fB., KOUTO He Ca BKIIOYEHM B HETHATa CTOMHOCT Ha akTmeute kbM 31.12.2021
r. Tean pasxoau noanexaT Ha Bb3CTHOBSIBAHE KbM YMNPaBMsSBALLOTO APYXECTBO U LWie Obaar
BkntoveHn B HCA kbM Obaewa gaTta, camo ako n korato HCA HagxBbpnu 1 MUNUOH eBpo.
YnpaBnsaBaLloToO ApY>KeCTBO € Bb3NpMerio Takasa nonutuka c Len aa ce MMHUMU3npa TexecTTa Ha
obwuTe pasxoam Ha oHaa B Ha4YanHWs nepuoa Ha HeroBoTo pasBuUTUE, B KOMTO TON € OTHOCUTENHO
ManbK.
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5. I'Iapwu-m cpeacTtBa U eKkBuBarneHTu

B xunsdu nesa 31.12.2021 31.12.2020
Mapu B 6aHKOBU CMETKM B fieBa u BanyTa 22 8
Mapu n napnMyHn eKBUBaNeHTU 22 8
Mapwm n napnyHn ekBuBaneHT B OTyera 3a

napu4HuTe noTouu 22 8

MapunyHnTe cpenctea Ha PoHOa ce cbxpaHsaBaT B 6aHkaTa genosuTtap ,HOpobaHk Bvnrapuna® A.
lpomeHu 8 nacueume, npouzmuyawju om ¢ghuHaHcoea deliHocm

®oHABLT HAMA NPOMEHU B NacuBuTe, NPoU3TUHaLLKM OT (PUHAHCOBA OENHOCT, B TOBA YNCMO KaKTO
NMPOMEHK, CBbP3aHN C NapuyHM NOTOLN, Taka 1 HenapuyHU NPOMEHU, 3a roguHaTa npuknoYvealla Ha
31.12.2021r. n 31.12.2020r.

6. ®WHaAHCOBM aKTUBM, OTYUTAHM NO cnpaBeAnuBa CTOMHOCT B ne4anom v 3aryou

B xunsdu neesa 2021 2020

duHaHcoeU akmueu no cnpasedsiuea cmoliHocm &
nevyan6ama unu 3a2zybama

KoTupaHu akumm 244 107

®duHaHcoeUu akmueu onpedesieHU o crnpaeednusa
cmoliHocm 8 dpy2 eceobxeameH 0oxod

HekoTupaHu akuum - -
KoTupaHu gbnroBu UHCTPYMEHTH - -

O6wo ¢hMHaHCOBM aKTMBM NO crnpaBeAfiMBa CTOMHOCT 244 107

@uHaHcogsume akmueu o crpasednuea cmolHocm 6 neyvanbama unu 3azybama npu Ekcnat
XbpBaTtnss KPOBEKC FOCUTC BT® BknmouBaT HEKOHTpONMpALLM y4acTusa B Nyb6nunyHn gpyxecTsa,
onepupalLm B XbpBaTtus. [py>KeCTBOTO € NacuBHO ynpaensaBaH (oHA 1 ce npuabpXa KbM MeToaa
Ha MbIHO usmyecko pennukupaHe Ha uHpaekca CROBEX. PedepeHTHusaT nHaekc e CROBEX,
CbCTaBeH OT aKkuun, AEHOMUHMPAHM U TbPryBaHU B XbpBaTCKM KyHU. CnipaBeanMBmuTe CTOMHOCTM Ha
Te3n akumm B COOCTBEH KkanuTan ce Oonpefenat ypes npenpatka KbM MNyOnvKyBaHW LIEHOBU
KOTMPOBKM Ha aKTUBEH nasap.

Korato oueHsiBa cnpaBegiMBaTta CTOMHOCT Ha akTVB Uik nacue, PoHOBT 13non3ea HabnogaemMm AaHHu,
OOKOIKOTO € Bb3MOXHO. CnpaBeanmeuTe CTOMHOCTM ce KaTteropusupaT B Hueo 1 (KotupaHu ueHun Ha
aKTMBHW Masapu) B WMepapxusita Ha crpaBednvBUTE CTOVMHOCTM Ha 6asata Ha BXogsdwwWTe JaHHW B
TEXHUKUTE 33 OLIEHKA.

CToilHOCTTa Ha (bMHAHCOBUTE aKkTMBM B OT4yeTa 3a (PUHAHCOBOTO CbCTOSIHME KbM [AaTtaTa Ha
OTYETHUS Mepuod e onpeferieHa kaTo LeHa 3aTBapsi Ha CbOTBETHMS akTMB Ha PoHgoBa Gopca
3arpeb Ha nocrneaHusa paboTeH AeH OT CbOTBETHMS OTYETHUA Nepuos,.
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6. PUHAHCOBM aKTMBU, OTYMTAHN NO cnpaBeAfiMBa CTOMHOCT B nevan6u v 3arybum
(npoabnxeHue)

CTtpykTypaTta Ha (pbnHaHcoBUTE akTMBU Ha PoHAa, OTYMTaHM MO CnpaBennMBa CTOMHOCT B nevyanbtu
n 3arybu kem 31 gekemspu 2021 n 31 gekemspu 2020 rogmHa e, KakTo criefBa:

Bua doMHaHCOB MHCTPYMEHT AKLMK
PerynupaH nasap, Ha KOUTO ce TbpryBart 3arpebcka oHgoBa 6opca
EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obuwarta CTOMHOCT
nepvoga, ns.. Ha aKTMBUTE
Arena Hospitality Group DD 193 15 068 5,67%
Valamar Riviera DD 3142 26 983 10,15%
Koncar Electroindustrija
D.D.Zagreb 129 30213 11,37%
Adris Grupa D.D. Rovinj-
Povlastena Dionic 218 23544 8,86%
Atlantic Grupa DD 65 28 418 10,69%
Ericsson Nikola Tesla 55 26 336 9,91%
Podravka Prehrambena Ind DD 165 27 137 10,22%
Hrvatski Telekom D.D. 490 23 654 8,90%
Atlantska Plovidba DD 100 9681 3,64%
Zagrebacka Banka DD 914 15508 5,84%
AD Plastik 197 8 484 3,19%
Hrvatska Postanska Banka DD 46 8739 3,29%
BCUYKO 5714 243 765 91.73%
AKumnmn

Bua ¢hMHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOUTO ce TbpryBart Barpebcka oHgoBa 6opca
EmuteHT Bpown CToMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obLwarta CTOMHOCT
nepuoga, ns. Ha aKTMBUTE
Podravka Prehrambena IND DD 70 8 793 7.67%
Atlantska Plovidba DD 100 3833 3.34%
Zagrebska Banka DD 1741 24 438 21.32%
Valamar Riviera DD 2027 15539 13.56%
Ericsson Nikola Tesla 36 13985 12.20%
Adris Grupa DD Rovinj- 66 6530 5 70%
Povlastena Dionic
Atlantic Grupa DD 37 12 840 11.20%
Hrvatski Telekom DD 266 12 504 10.91%
AD Plastik 197 8 163 7.12%
BCU4YKO 4540 106 625 93.02%
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6. PUHAHCOBU aKTUBU, OTYUTAHMU NO cnpasegnuBa CTOWHOCT B nevyanou u 3ary6u

(npoabnxeHue)

HemHa nevan6a/(zaczy6ba) om c¢puHaHcoeume akmueu, om4yumaHu Mo cnpaeedsuea

cmotiHocm e ne4anbu u 3a2ybu

B xunadu neea 01.01.2021- 01.01.2020 -
31.12.2021 31.12.2020

(Pa3xogu)/npuxoam oT onepaumm ¢ PUHAHCOBU aKTUBY,

OTYMTaHM NO cnpaBeAfMBa CTOMHOCT B nevanbu un 3arybum - (118)

(Pasxogu)/ npuxoam oT npeoLeHKa Ha PMHAHCOBU akTUBM,

OTYMTaHM NO cnpaBeAfMBa CTOMHOCT B nevanbu un 3arybum 35 (836)

HeTHa (3ary6a)/neyan6a ot ¢pyHaHCOBUTE aKTUBM,

OoTYMTaHM NO cnpaBensiuBa CTOMHOCT B ne4yanom u

3aryom 35 (954)

HeTHa (3aryba)/nevanta ot BanyTHWU onepawumm 2 (60)

HeTHa (3ary6a)/neun6a ot ¢puHaHCOBUTE aKTUBU 37 (1014)

7. CobcTBeH KanuTtan

Cob6cTBeHMAT kanuTan Ha oHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueuTe My (HCA). OBuxeHneTo
B asnoseTte U B HCA Ha ®oHAa B HAYanoTo U B Kpasi Ha OTYETHUSI MEpUOS €, KaKkTo crefBa:

Bpown CtonHocT Bpown CronHocTt
panoBe (8 xus. 5iesa) paanoBe (8 xusn. nesa)
B xunsdu neesa 31.12.2021 31.12.2020
Kbm 1 sHyapm 80 000 114 2 380 000 4432
M3gageHn HoBu gsnose 80 000 118 - -
O6paTHO U3KyneHu ganose - (2 300 000) (3 257)
Meyan6a/(3ary6a) 3a
nepvoga 33 - (1061)
Kbm 31 pekemBpum 160 000 265 80 000 114

HeTHa CTOMHOCT Ha aKkTMBUTE 3a euH 4an (B NeBa)

CobcmeeH kanumai

31.12.2021 31.12.2020

1.658 1.4289

doHabT Knacwcbmu,mpa ganoeeTte, KOUTO Magasa, KAaTo MHCTPYMEHT Ha cobCcTBEHMS KanuTan Bb3

OCHOBa Ha cnegHuUTe Kputepun:

e [lanoBeTe gaBaT NpaBo Ha AbpXKaTensi Ha NPOMNopLMOHaneH Asn OT HETHUTE akTMBK Ha PoHaa
BbB BCEKM €QMH MOMEHT U B Criyyai Ha 3akpuBaHe Ha ®oHAa;

e [lanoBsete, u3gaBaHu oT doHpa, He OMxa umanuM nNpeauMcTBO Mnpen ApyrM (OUMHaAHCOBMU

WHCTPYMEHTU B CNy4aii Ha 3akpuBaHe Ha PoHAa;

e OcBeH OOroBOPHOTO 3aAbJINKEHNE Ha doHaa 3a 06paTHO M3KynyBaHe, adanosete, nusgasaHun ot
doHaa, He HocAT OPYyro OOroBopHO 3aAdblDKeHune Ha doHaa 3a npegocrtaBdAHe Ha Napu4Hu
cpencrtea unu gpyru (bMHaHCOBI/I aAKTUBU NN 3a pa3MAaHa Ha (*)VIHaHCOBM akTnBu nnun d’)l/IHaHCOBI/I

nacuBu;
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7.Cob6cTBEH KanuTan (NnpoAabiKeHue)

CobcmeeH kanumarn (NpodbrikeHuUe)

e  OOWMAT pa3mep Ha OYaKBaAHUTE NapUYHN NOTOLM, OTHACSHU KbM AsnoBeTe, u3aasaHm ot doHaa
BbB BCEKM €QUH MOMEHT, Ce OCHOBaBaT Ha nevanbarta unm 3arybarta, npoMsiHata B NpusHaTuTe
HETHW aKTUBM UMK NpoMsiHaTa B crpaBeasiMBaTa CTOMHOCT Ha NpU3HATUTE U OTNUCAHWN HETHU
akTnBum Ha PoHaa;

e  DPoHOBLT He M3aaBa ApYry (OUHAHCOBU UHCTPYMEHTW, pasnuyHn OT ASNOBe.

lMpemueH peseps

UmyuiectBoTo Ha PoHOa e pa3geneHo Ha asnose. HoMvHanHaTa CTOMHOCT Ha AanoseTe e 1 (e4Ho)
eBpo. [IsnoseTe Ha PoHaa ce npuaobusaTt No EMUCUOHHA CTOMHOCT. bpoAaTt Ha ganoseTe Ha ®oHAa
Ce NMpomMeHs B pe3ynTaT Ha TsaxHaTa npogaxba wnu obpaTtHO u3kynysaHe. Pasnukata mexay
€MUCMOHHATa 1 HOMUHanNHaTa CTOMHOCT Ha AsinoBeTe npu npogaxba unm obpaTtHO N3KynyBaHe ce
OT4YMTa KaTo NMPEMUEH PE3EPB.

YI'lpaeneHue Ha Kanumaina

Co6cTBEHMAT kanuTan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTmeuTe My (HCA), kosaTo He
Moxe aa 6bae no-manka ot 100 000 neea, cbrrnacHo yn. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
N3NCKBAHUATA KbM ﬂ,eVIHOCTTa Ha KONeKTuBHUTE WUHBECTULMOHHMU CXeMu, ynpasnaBaliute
apyxecrtBa, HauuoHanHute UHBECTULUOHHU (bOH,CI,OBe M nuuata, ynpasndBalln anTtepHaTUBHU
NMHBECTULUNOHHN ('*)OHLI,OBG. ¢OH,EI,'bT € JOCTUrHan MMHMManHua pasmep Ha cobcTBEeHUs KanuTarn.

3a pgonyckaHe Ha ganoseTe Ha doHOa OO0 TbProBus Ha perynupaH nasap MUHUManHaTta HeTHa
CTOMHOCT Ha akTuBuTe He Moxe pa 6bge no-manka ot 100 000 nB., wnu eBpoBaTa UM
PaBHOCTOMHOCT.

JlusudeHmHa nnonumuka

MonuTtukata Ha PoHOa e Aa He uannawa agMBUAEHTU. [MBUOEHTUTE, U3NnaTeHn oT OAnoBeTe, B
komTo PoHALT € MHBECTMpar, KakTo W KanutanoBute nevantu, peanusvpaHys npu Tbproeusi C
asinoeeTe BbB PoHAa, ce penHeecTupar.

8. HeTeH moxoa Ha pan

01.01.2021 - 01.01.2020 —
31.12.2021 31.12.2020
HeTHa nevan6a/(3aryba) Ha asn 3a roguHaTta (B nesa) 0.231 (0.610)

HeTHaTa nevan6a/(3aryba) Ha gsn ce M3uyucrnsBa KaTto ce pasgenu nevyanbaTta vnum 3arybarta 3a
nepvoga, Noanexaiia Ha pasnpegeneHve Mexay nputexaTtenuTe Ha gdnoBse (Yicnuten), Ha
cpegHonpeTterneHuns 6pon Ha ganose B obpalleHve 3a nepnoga (3HameHaren).

CpegHonipeTerneHnsaTt 6pon Ha asanoeeTe B obpalleHne 3a 2021 e 144 659 (2020 - 1 740 840).

CpeﬂHOﬂpeTeFﬂeHMﬂT 6p0171 Ceé n34ymcnsaesa Kato ce B3Mma cpegHo aputMmeTunyHata CTOMHOCT Ha
OAanoBeTe B o6paLu,eHMe 3a BCeKn equnH aeH oT nepuoaa.
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9. TbproBcku u Apyru 3agbrhkeHUs

B xunsdu nesa 31.12.2021 31.12.2020
3aabmkeHns kbM 6aHkaTa-4eno3uTap u KbM

ynpasnABaLloToO APYKECTBO 1 1
O6wWo THLProBCKU 1 APYrY 3aAbIKEHUsA 1 1

10. JaHbum BbpPXY Aoxona

MevanbaTa Ha PoHAa He nognexu Ha obnaraHe ¢ KOprnopaTtnuBeH OaHbK.

11. CBbp3aHu nuua

doHabT e 0b6ocobeHo MMyLlecTBO ©e3 opraHM Ha YhpaelieHWEe WM HEeroBOTO YMpaeBlieHWE ce
ocblyectesaBa ot Y[l ,Ekcnat Acet MeHnpgxkmbHT® EAL. EgHonuyeH akumoHep B Y[ e ,Ekcnat
Kanutan“ ALl. Kbm 31.12.2021 r. cBbp3aHu nuua Ha ®onga ca Y ,Ekcnat AceT MeHnopxkmbHT EALL
n ,Ekcnat Kanutan“ A. TpaH3akuMmMTe CbC CBbP3aHM Nvua ca Ha [OroBOPHM YCIIOBUSA U HE ca
npeaocTaBsitHU UMW NoNyYaBaHWU HUKAKBU rapaHuuu.

Pasxogute, HauucneHn kbM YnpasnssawoTo ApyxectBo ,Exkcnat Acer MennmkmbHT EAL
(6enexka 4), N3BbPLUEHM NO CUnaTta Ha CKITYEHN JOrOBOPU Npe3 oTYeTHMSA nepuoa, obxeaiaT:

. B'b3HaI'pa)KD,eHV|e Nno A0roBop 3a ynpasJieHne Ha nenHocTTa.

B cnepgsawata Tabnvua e npegoctaBeHa MHAOPMaUMS 3a MHBECTUUMATA Ha [JoroBopHuTe hoHO0BE Ha
Ekcnart B ganose Ha Exkcnat XbpBaTtua KPOBEKC KOCUTC BT®:

Kbm 31 gekempun 2021 r.

[orosopeH coHg WuBectuumsa B: Bpon CTtoiHoCT B kpasi Ha
OTYETHWSA Neproa, NB.

Ood  Exkcnat  Axkumm | Expat Croatia CROBEX UCITS 23371 38725
PasButu MNasapu ETF
Ood  Exkcnat  Axkumm | Expat Croatia CROBEX UCITS 26 475 43 869

PassuBaLum ce Nazapu ETF

Kbm 31 gekempu 2020 T.

[orosopeH coHA, MHBecTmuma B: Bpon CronHOCT B Kpas Ha
OTYETHWSA Nepuoa, nB.

Oo  Exkcnat  Axkumm | Expat Croatia CROBEX UCITS 3973 5681

Passutu MNasapn ETF

alo) Ekcnat  Akuumm | Expat Croatia CROBEX UCITS 16 475 23558

PassuBaLum ce Nazapu ETF
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12. ®PUHAHCOBU MHCTPYMEHTH

OueHsiBaHe Ha cnpaBeaonuBu CTOMHOCTH

CnpaBegnuBarta CTOMHOCT Ha PUHAHCOBUTE MHCTPYMEHTU Ha PoHOa e onpefeneHa kaTo LeHaTa,
KosiTo 61 6una nonyyeHa npu npogaxbaTta Ha (PMHAHCOB akTUB UMW NNaTeHa Npy NPEXBbPSHETO
Ha oMHaHCOB NacvB B obuYanHa caenka Mexay nasapHu y4acTHMUM KbM gataTta Ha oueHkata. lNpwu
OLEeHsIBAHETO Ha cnpaBednvMBaTa CTOMHOCT Ca M3MOM3BaHu CrieqHNTEe MeTOAM M OOMYCKaHUS:

e 3a KOTMpaHWTEe aKuuM ce M3MOof3Ba LieHa Ha 3aTBapsiHe Ha akTMBEH Nasap KbM AaTtaTa Ha
OTYETHUS NEepPUOA;

e [lapnyHM cpeacTBa W KpaTKOCPOYHM LEMNO3WTW, TbProBCKM B3eMaHWsi, TbpProBCKU
3a0bIMKEHUS U APy TEKYLLM (PUHAHCOBM aKTUBM U MAcUBU — NOPaAM KPaTKOCPOUYHUSI Magex
Ha Te3n (PMHAHCOBU WMHCTPYMEHTMW, TAXHaTa crnpaBeanvBa CTOMHOCT ce gobnwkaea [o
CbOoTBETHaTa OTYETHA CTOMHOCT.

Cnepgpawmrte Tabnuum aHanm3anpaTt KoJnmn4yecTtBeHM OnoBecTdBaHUA Ha VlepapXMﬂTa Ha
cnpaseanneute CTOWHOCT Ha (bVIHaHCOBVITe MHCTPYMEHTU, OTYUTAHWU MO CcrnpaBeannea CTOWHOCT Mo
HMUBaTa, B KOUTO nonagar:

Kbm 31 nekemBpu 2021 roguHa

B neesa Hueo 1 Hueo 2 Hueo 3 O6wo
dPuUHaAHCOBMU aKTUBU

Arena Hospitality Group Dd 15068 - - 15 068
Valamar Riviera Dd 26 983 - - 26 983
Koncar Electroindustrija D.D.Zagreb 30213 - - 30213
Adris Grupa D.D. Rovinj-Povlastena Dionic 23 544 - - 23 544
Atlantic Grupa Dd 28 418 - - 28 418
Ericsson Nikola Tesla 26 336 - - 26 336
Podravka Prehrambena Ind Dd 27 137 - - 27 137
Hrvatski Telekom D.D. 23 654 - - 23 654
Atlantska Plovidba Dd 9 681 - - 9 681
Zagrebacka Banka Dd 15 508 - - 15 508
Ad Plastik 8 484 - - 8 484
Hrvatska Postanska Banka Dd 8 739 - - 8 739
BCU4YKO 243 765 - - 243 765
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12. ®uUHaHCOBU UHCTPYMEHTU (MpOoaBLIKEHUE)

Kbm 31 nekemBpu 2020 rogmHa

OueHsiBaHe Ha cnpaBeasIuBU CTOMHOCTU (MpoabIKeHue)

B neea Hueo 1 Hueo 2 Hueo 3 O6wo
PuHaAHCOBU aKTUBMU

Podravka Prehrambena IND DD 8 793 - - 8 793
Atlantska Plovidba DD 3833 - - 3833
Zagrebska Banka DD 24 438 - - 24 438
Valamar Riviera DD 15539 - - 15539
Ericsson Nikola Tesla 13985 - - 13 985
Adris Grupa D.D. Rovinj-Povlastena Dionic 6 530 - - 6 530
Atlantic Grupa DD 12 840 - - 12 840
Hrvatski Telekom DD 12 504 - - 12 504
AD Plastik 8 163 - - 8 163
BCUYKO 106 625 - - 106 625

PuckoB npodun u ynpaBneHue Ha pucka
Puckoe npoghun

PuckoBuaTt npodwmn Ha BopcoBo TbpryBaHusa ¢oHA npeacTaBrsiBa KONUMYECTBOTO M BMAA PUCK,
KOMTO YNpaBnsBalLOTO OPY>KECTBO NoemMa 4pe3 MHBEeCTMpaHe Ha akTusBuTe Ha PoHaa, umankun 3a
uen pennuknpaHe Ha PedepeHTHUA nHaekc, KOWTO KbM AaTata Ha HacTosAWUS OTYET € MHAOEKC OT
akuun Ha CROBEX. B 1031 cmMucbn, nHBectupaHeTo B asnose Ha ,Ekcnat XvpBatus KPOBEKC
HOCUTC BTO" e cBbp3aHO ¢ NOeMaHe Ha BUCOK puCK, Npeasug dakta, ye PedhepeHTHUAT nHaekc e
CbCTaBEH OT aKkuum.

Mo oTHOWeHWe Ha aerHocTTa cu, BT® ,Exkcnat Xbvpeatna KPOBEKC KOCUTC BT®“ e nsnoxeH Ha
pasnuMyHu BUAOBE PUCK, OKa3BallM Bb3OENCTBUE BbPXY HErOBUTE pesynTaTty.

KpedumeH puck

PoHOLT NpUTEXKaBa NapUYHM CPEACTBA U KOTUPAHU aKLMM U HUBOTO Ha eKCMo3nuust KbM KpeauTeH
puUCK e CBbp3aHa NpeauMHO C Napu4yHUTE cpeacTBa, KOUTO ca B pasnrallaTeniHu CMeTkn B GaHKu.
KpeOuTHUSIT puUcK CBbp3aH C KOTMPaHUTE aKuMM € YacT OT OOLWMS WMHBECTULIMOHEH PUCK Ha
nputexatenute Ha AsnoBe BbB PoHAA.

OcHoBHU1TE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU MHBECTUPaHe B Asnose Ha ,Ekcnart Xbpeatus
KPOBEKC IOCUTC BT, ca:

lNa3apeH puck

Bb3MoXHOCTTa Aa ce peanuaupat 3arybu nopagm HebGnaronpusitTHu U3MEHEHNs1 B LEHUTE HA LEHHU
KHWXa, nasapHUTE NUXBEHW MPOLEHTW, BanyTHU KypcoBe W Apyrn. To3n nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHOa, KOATO CbLLO Bapupa B pe3ynTaT Ha NPOMEHuTEe Ha
nasapHUTE LeHWN Ha akuumnTe U APYruTe LEHHU KHKA, B KOUTO POHABT € uHBectupan. PoHabT He e
W3NOXEH Ha PUCK OT NMPOMSIHA Ha Nas3apHUTE NMXBEHMW MPOLIEHTU, Tb KaTO (PUHAHCOBUTE aKTUBU
npeacTaBnsaBaT KOTUPaHU akuuu.
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12. ®uHaHCOBU UHCTPYMEHTU (MPOoABLIKEHUE)

PuckoB npochun n ynpaBneHue Ha pucka (npoabrikeHue)

COVID-19 naHOemusima

COVID-19 naHgemMusiTa MMa KakTo AMPEKTHO, Taka M MHAMPEKTHO BNUAHWE BbPXY (PUHAHCOBUTE
nasapu, Kato no TO3M HauMH ce oTpassiBa Ha Bb3BpbluaemocTTa Ha ,Ekcnat XvpeaTtua KPOBEKC
HOCUTC BT®“. Henpekns edekt OT gpyra cTpaHa € B 3HA4YMTENHOTO HamansBaHe Ha
MKOHOMMYEecKaTa aKTUBHOCT. ToBa ce OTpasfdABa Ha NpUMXoAWTe M Ha neyanbuTe Ha NOBE4YeTOo
cektopu. Cblwo Taka Ou3HecC MpoOrHO3uTe ce BrowasaT, NOBMLIABA Ce W KPeOUTHUAT PUCK.
Kanutanosute nasapu pearupaxa afeksBaTHO CbC CepuoseH cnag npe3 despyapy U mapT.
Cratuctukata 3a 3apas3eHuTe 4yecTto 6e M3non3BaHa kato MKOHOMWYECKM MHAMKATOP, CbOTBETHO
nu3passiBakv CUnHa Kopenauus ¢ rnaBHUTE nasapHu MHOekcu. Tosa sBneHue npeacraBn Npekus
edeKT Ha naHgemuaTa Bbpxy hMHAHCOBUTE Ma3apu — BCSKa MO3UTMBHA HOBMHA 3@ Hamansasawus
NPOLIEHT Ha UH(PEKLMM U CMBPTHU Cry4yaun, KakTo U HOBMHU 3a NpOOMB B pa3BUTUETO HA BaKCUHUTE,
AoBefe A0 NoBuLLaBaHe Ha LieHUTe Ha akuuuTe Ha doHaoBute Gopeu.

Tesun nocnegnum Hama ga 6baaT orpaHUYeHn 0O KOHKPETEH Knac akTUBM, CEKTOPU UITN KOPUCOUKLMN,
1 criegoBaTernHo Le NoBNMAAT Ha npeacTaBsaHeTo Ha ,Ekcnat XbpeaTtns KPOBEKC FOCUTC BTo"
W Ha apyrute 60pcoBo TbpryeaHu boHgoBe Ha EkcnaT, Kouto crniefBaT OCHOBHUTE GOPCOBU MHAEKCH
Ha CTpaHuTe OT pernoHa Ha LieHTpanHa n MatouHa EBpona.

BanymeH puck

doHODBT € Cb3aafeH M ce TbpryBa B €BpO, HO pedpepeHTHUAT nHaekc CROBEX e cbcTaBeH OT akuuu,
OEHOMWHMPaHM W TbpryBaHW B XbpBaTcka KyHau W nopagu Tasu npuyMHa CTOMHOCTTa Ha
duHaHcoBUTE akTMBKM Ha PoHAa 3aBMCU OT MpoMsiHaTa Ha BamnyTHUS KYpC Ha XbpBaTckaTa KyHa
CMNpSAMO €BPpOTO U CbOTBETHO feBa.

OT1 1 anyapu 1999 r. o6mMeHHMAT Kypc Ha 6bnrapckusa nes (BGN) e dukenpan kem espo (EUR).
O6MmeHHuAT kypc € BGN 1.95583 / EUR 1.0. MNonutukata Ha PoHAa e Aa He xedxvpa BanyTHUS
puck. BanyTHuaT pyuck Ha doHaa e yacT OT obLMsA MHBECTULMOHEH PUCK.

MpomsiHa oT 5% BBB BanyTHMSI Kypc Ha EBPOTO CNPSAMO XbpBaTCka KyHa Ou nmana crnegHus edpekT
BbpXy nevanbarta/ 3arybata Ha ®oHOa, Bb3 OCHOBa Ha noptdeinna Ha ®oHaa kbm 31.12.2021 r.u
kbM 31.12.2020 roguHa:

EdekT Bbpxy neyanbara/zarybarta
(8 xun. nesa)
5% nockbnBaHe Ha XbpBaTCKa KyHa CnpsiMo

Kbm 31.12.2021r. Kbm 31.12.2020 .

€BpoTOo 13 6
5% obe3LeHssBaHe Ha xbpBaTCKa KyHa CnpsiMo
€BpOTO (13) (6)
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12. ®uHaHCOBU UHCTPYMEHTU (MpOoaBLIKEHUE)

PuckoB npochun n ynpaBneHue Ha pucka (npoabrikeHue)
EkcmpeMHu nasapHu 08UXKeHusl

[Ma3apHaTta ueHa Ha PUHAHCOBUTE UHCTPYMEHTU, B KOMTO € nHeectupan PoHabT, Moxe Aa Bapupa
nopaau Bb3HUKHANM NPOMEHN B MKOHOMUYECKaTa U na3apHaTa cpefa, napuMyHaTa nonmTmka Ha
LeHTpanHuTe 6aHkKn, genoparta akTMBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO onepupa eMUTEHTBLT
M TbPCEHETO U NpeanaraHeTo Ha nasapa Ha LeHHU KHuxa. B onpegeneHn MOMEHTH LieHUTE Ha
AsnoBeTe Ha nasapa (coHgoBaTta bopca) moraT ga BapupaT 3HauuMTenHo. B cnyyaii Ha ronemu
OBWKeHMs Ha MiHgekca, BKM. roneMu OHEBHU OBWXKEHWS, NpeacTaBsHeTo Ha PoHaa Moxe aa ce
OTKJIOHW OT MHBECTULMOHHUTE cu Lenwn. [NpeoueHkaTa Ha PoHaa Bapupa B pe3yntaTt Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTueute Ha PoHaa n PedbepeHTHUA MHOEKC.

MpomsiHa oT 5% B nasapHUTe LeHn Ha akTuBnTe 61 MMana cneaHusa edPekT BbpXy HETHaTa CTOMHOCT
Ha akTmBuTe Ha PoHAa, Bb3 OCHOBA Ha nopTdenna Ha doHaa kbm 31.12.2021 1 31.12.2020 roga:

EdekT Bbpxy nevyanbara/sarybara Kbm 31.12.2021 r. Kbm 31.12.2020 r.
(8 xusn. nesa)

5% yBenunuyeHne Ha nasapHuTe LieHn 13 6
5% HamaneHve Ha nasapHUTE LEeHU (13) (6)

Heeb3amoxxHocm Ha Ynpaenseauwjomo dpyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

®PoHOBLT CneABa NacvBHa cTpaTervs, T.e. He € akTUBHO ynpasnsBaH. CbOTBETHO, YNPaBnsBaLLOTO
APYXKeCTBO HAMa Ada NMpOMeHs cbCTaBa Ha nopTdonmoTo, OCBEeH 3a ga cnegsa 6nmsko obwiata
AoxoaHocT Ha PedgepeHTHua nHaekc. PoHOBLT He ce onuTBa ga ,b6ue” nasapa u He npegnpuema
AedaH3nMBHM NO3MLMK, KOraTo NasapbT Naga unm ce cMaTa 3a HagueHeH. CnegoBaTtenHo, cnaj Ha
PedepeHTHMA nHgekc moxe Aa Aosefe A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.

JlukeudeH puck

Pwuck, CBbp3aH C BB3IMOXHOCTTA OT 3aFY6VI nnm nponycHaTtn non3n OT HalloXUTenHn wunm
NPpUHYOUTENHN rlpop,a>|<6m Ha aKTueu npu He6naronpvaHV| nasapHu ycrnosuA (KaTO HanpuMep HUCKO
TbpCeHE MNMpU Hann4neTo Ha Cprxnpe/J,naraHe). JInkBnaeH PUCK CbLUeCTByBa M KOrato Ha doHaa
MOXe Oa Ce HaloXu Aa WU3Kynu O6paTHO aanoBetTe Ha MHBECTUTOpPUTE. doHabT MHBECTUPA B
KOTUpaHn akunn, KOUTO Npu HOpMaliHM na3apHu ycnoBua ca 6'bp30 N NnecHo npogasaemMu, KOETO
CbLLUEeCTBEHO HamMalndaBa ekcno3numatTa KbM TO3U PUCK.

EmumupaHe u o6pamHu u3KynyeaHusi

AKO MOpBbYKMTE 3a emuTUpaHe M 0BpaTHO M3KyrnyBaHe Ha ASMOBE Ca MOMyYeHW KbCHO WM He
OTroBapsiT Ha u3nckeaHuaTa B NpocnekTta u Mpaeunata Ha PoHAaa, ToBa 61 JoBENO 40 3aKbCHEHME
MeXay BPEMETO Ha NnogaBaHe Ha nopbykata U AelcTBUTeNnHaTa faTta Ha eMutupaHe unv obpatHo
uskynysaHe. TakuBa oTnaraHus Wnu 3akbCHEHUs MoraT [a [goBefaT [0 HamansisaHe Ha 6pos
AsnoBe unu cymaTa Ha obpaTHUTE N3KynyBaHUs.

TnpayeaHe Ha pea2ynupaH nasap

He cbluecTByBa cUrypHOCT, Ye TbproBusita Ha asinoeeTe Ha ®oHaa We 6bae nogabpkaHa, unm ye
ycrioBusiTa 3a gonyckaHe 40 TbProBusi Hama aa ce npomeHsaT. OcBeH TOBa TbproBusiTa Ha AsnoBeTe
Ha ¢hoHOoBa Gopca Moxe ga Obae npeycTaHOBEHa CMoped npasuata Ha CcboTBeTHaTa Gopca
rnopaau nasapHuUTE YCIroBuUs U MIHBECTUTOPUTE MOXKE [a He MoraT fa NnpoAaeaT ASroBeTe CU, JoKaTo
TbproBudaTa He 6b,qe Bb3CTaHOBEHA.
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PuckoB npocdun v ynpaBneHue Ha pucka (npoabinkeHue)
HopmamueeH puck

doHOBLT € NpeacTaBeH B CBOSI NPOCNEKT, KOMTO € U3roTBEH B CbOTBETCTBUE C AEeNCTBALLMTE 3aKOHU
W perynauun. YnpaBnsBalloTO APYXeCTBO U/mnn PoHOBLT U HEroBUTE MHBECTULMOHHWU LEenu u
nonuTUKM morat Aa 6baaT 3acerHatu oT 6bAeLUM NPOMEHN B 3aKOHUTE U perynauuute. Hosu nnm
MoauduumpaHn 3akoHu, npasuna u perynauum B benrapusa nnn Esponeinckns cbio3 morat ga He
MO3BOMAT UMM YyBCTBUTENHO Aa OrpaHM4aT Bb3MOXHOCTTa PoHABT Oa MHBECTMpa B onpeneneHm
WHCTPYMeHTU. Te CbLLo MOXe Aa Bb3NPensTCTBAT CKNKOYBAHETO HA JOTOBOPY C ONpPeAerieHn TpeTu
cTpaHn. ToBa MOXe pfa yBpeau cnocobHoctTa Ha doHaoa [a M3NbIHABA CbOTBETHUTE
WHBECTULMOHHW LIENN U MONUTUKN.

N3nbnHeHWeTo Ha TakuBa HOBW WM MoaMdMUMpaHM 3aKOHM, MpaBuna W perynauvm Moxe ga
posede A0 YBENWYEHWE Ha BCUYKU WM HAKOM pas3xoanm Ha PoHOa M MOXe [da Hanoxu
npecTpyktypupaHe Ha ®oHga, C uUen cnasBaHeTO Ha HOBMTE npaBuna. TakoBa €BeHTyanHo
NPecTpyKkTypupaHe MOXe Aa BKIoYBa pa3xoam 3a npecTpyktypupaHe. Korato npectpykTtypupaHe
He e Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpaTtasaHe Ha PoHAaa.

AxTnBuTe Ha PoHaa n PedbepeHTHMA MHOEKC NnoanexaT Ha NPoMsHa B 3aKOHW Unv perynaumm n/mnm
TakaBa NMPoOMsiHa MOXe Aa ce 0Tpasn Ha CTOMHOCTTa UM W/ UMW IMKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaumnoHHNAT PUCK € CBbP3aH C Bb3MOXHOCTTa Aa ce peanuampar 3arybu nopaamv rpeLukm unm
HeCbBbpLUEHCTBA B cCUCTeMaTa Ha opraHusauus, HegoCcTaTbYyHO KBanuduumpaH nepcoHarn,
HebnaronpuATHN BbHLIHM CHOMTKA OT He(PMHAHCOB XapakTep, B T.4. MpaBeH pPMCK. YNpaBnsBaLwloTo
APYXKEeCTBO onpedensd KpaTKOCpOYHa W AbArOCPOYMHA CTpaterns npu  ynpasfeHWeTo Ha
onepauuoHHUTE PUCKOBE, KOMTO Bb3HWKBAT MpW YNpaBreHWeTo Ha AenHocTTa u noptdenna Ha
doHaa, onncaxu B lNpasunarta 3a oueHka 1 ynpasneHne Ha pucka Ha ®oHaa.

Puck om epewka npu credsaHe Ha PeghepeHmHusi uHOeKc

CnepnBaHeTo Ha PedepeHTHMA MHAEKC Ype3 MHBECTUPAHE BbB BCUYKM NO3MLMM HA MHOEKCA MOXe
[a Ce OKaxe CKbMo WM TPYAHO 3a M3nmblHeHue. [MopTdonno MeHngXbpbT MOXe Oa M3non3sa
ONTUMM3ALMOHHM TEXHUKW, KATO CEeNeKUMsl Ha OTAeNHM no3vuun oT MHaekca B nponopLmu, KOUTo ce
pasnuuyaeat oT Te3nm B WMHpoekca. YnoTpebata Ha TakMBa ONTUMM3ALMOHHU TEXHWKU MOXeE Aa
yBENuWYM rpelukata npu crnefBaHe U fa aoBefe OO pa3nuyHO npefacraeBsHe Ha PoHpa cnpsmo
MHpekca. Cblwo Taka CbliecTByBalM OrpaHUYEHUs MO MnM Obaelyn NpoMeHW B 3aKoHa U
perynaummte Ha bBopcoBo TbpryBaHusi ¢poHA MO OTHOLIEHVME Ha, HO He camo, CbCTaea,
KOHLEHTpauusiTa U Ha4yMHa Ha OLEHKa Ha akTMBUTe, MoraT A0 JoBefdaT [0 HEBB3MOXHOCTTa Ha
doHAa fa pennukupa uHAekca HanbiHOo. Cbllo Taka 60pcoBo ThpryBaHUTe OHAOBE Ha Nasapw,
XapakTepusmpalim ce C HUCKa JIMKBUAHOCT, Ca W3MOXEHW Ha MO-TofsiM PWUCK OT rpeLuka npu
cnefBaHe Ha MHOEKC.

Peg¢hepeHmeH uHOekc

Mpun Hanuume Ha cbbuTKe, KoeTo 3acsra NHaekca, Ha dPoHga Moxe Ja ce HanoXu 4a NpeycTaHoBM
3aKynyeaHeTo U 06paTHOTO U3kynyBaHe Ha asnose. MNpeoueHkaTa Ha ®oHZa Ccblyo Moxe da 6bae
3acerHata. Mpu npoabmkaBawy npobnemu ¢ WHaekca, PoHABLT wWe npeanpuemMe ChbOTBETHU
LLEVCTBUS, KOUTO MOraT ja HamansT HeTHaTa CTOMHOCT Ha akTMBUTe Ha doHAa.
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12. ®uHaHCOBU UHCTPYMEHTU (MpOoaBLIKEHUE)

PuckoB npodun u ynpaBneHue Ha pucka (npoabrkeHue)
CucmeMHu puckoee

CunctemMHUTE puckoBe 3aBUCAT OT 0OwWmMTe konebaHus B MKOHOMMKATa W nasapute kaTo LAno.
DoHOBLT HE MOXe Aa BNusAe BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYUTa U Ce cbobpassaBa C TAX.
PuckoBe, nopogeHn OT nonutnyeckata W MKOHOMMYECKATa KOHIOHKTYpa, Ca Bb3MOXHa
HecTabunHOCT N BOEHHW [OencTBua B pervoHa. beactBusta m aBapuuTe ca  dakTopw,
YCIOXHSBALLKM BCHAKa CUCTeMa 3a ynpaereHWe Ha puckoBeTe. [locrneacteBusita ca TpygHO
npeaBnavMn, HO AOCTbMBLT A0 MHOpPMaUWMss U MpunaraHeTo Ha CUCTEMa 3a MPOrHo3vpaHe u
AENCTBNSA B EKCTPEMHU CUTyaLUn ca Bb3MOXHW HauYMHM 3@ MUHUMM3MPaHE Ha OTpuuaTenHus edekT.

13. CyeTOBOAHM MOJIMTUKU U ONOBECTABaHUA

doHObT e npunaran nocrenoBaTesiHo 3HaYMUTE CYETOBOAHM MOMUTUKW, MpeacTaBeHu Mo-Aony 3a
nepvofda, NPeAcTaBeH B TO3M roamLLeH (OMHAaHCOB OTYET.

CyeTOBOAHWTE NOMNUTUKW, MPUETU NPU U3FOTBAHETO HA roauLLHNA (OMHAHCOB OTYET, Ca B CLOTBETCTBUE C
MexayHapogHute ctaHgapTv 3a douHaHcoBo otuutaHe (MCPO), npuetn ot EBponenckus cbio3. PoHabLT
He e Bb3npuen no-paHo Apyr CTaH4APTW, ThIKyBaHWS U MONPaBKu, KOUTO ca MyGnvKyBaHuW, HO BCe OLue
He ca B cuna.

doHabT npun3Haea d)I/IHaHCOB aKTuB Unun (*)VIHaHCOB nacumB B CBOA OTYET 3a (bVIHaHCOBOTO CbCTOAHNE
TOraBa 1 caMo TOraBsa, Korato ctaHe CTpaHa no 4oroBOpHUTE yCcrnoBua Ha TO3U MHCTPYMEHT

lD,OFOBOpVI 3a MOKynka nnn npop,a>|<63 Ha (bVIHaHCOBVI aKTUBU, KOUTO U3NCKBAT ypeXgaHe Ha COEJIKUTE B
paMKnTe Ha obuyanHoTO Bpeme, yCTaHOBEHO OT NnadapHuUTe npasuna, nnn crnopasymMmeHme ce npnsHaeat B
oT4eTa 3a q.)VIHaHCOBOTO CbCTOAHME Ha gaTaTa Ha ypexaaHe.

Knacucmkaumsa n oueHsiBaHe

CobrnacHo MC®O 9, cneg nmbpBOHaYanHOTO MM MPU3HABaHE ObMrOBUTE MHCTPYMEHTM Ce OTyMTaTt no
cnpaeegnvBa CTOMHOCT B nevanbarta wnu 3arybata, amopTuavpaHa CTOMHOCT MNnv No crpaBeanvea
CTOWMHOCT B Apyr BceobxsaTeH goxod. KnacudukaumsTta ce 6a3vpa Ha ABa kputepus: GusHec Mmodena Ha
®PoHoa 3a ynpaBneHWe Ha akTuBuMTe WM Oanv [OrOBOPHUTE MNapuyHM MOTOUM OT MHCTpyMeHTa
npegcTaensABaT ‘camo NnallaHust Ha rnaBHMLa M IMxBa' MO HenoraceHaTa Cyma Ha rnaBHuuaTa.

OueHkaTta Ha OusHec mogena Ha ®oHga ce M3BbpliBa KbM [datata Ha MbpBOHA4YarIHOTO
npmnaraHe.Ou,eHKaTa Aann OoroBopHUTE napnyHU notoun no ObJroBnute MHCTPYMEHTU Ce CbCTOAT CamMO
OT MaBHMUA U NnxXBa Ce MnpaBu Bb3 OCHOBA Ha CbaKTI/ITe n obcrosiTencreata Kbm MbpPBOHAYaNIHOTO
Nnpu3HaBaHe Ha akTnBuTe.

W3ncksaHusiTa KbM knacudmkaumsTa n oueHsBaHeTo Ha MCPO 9 He oka3BaT CbLLECTBEHO BMUSIHWE BbpPXY
®oHga, kaTo TO NpoabihkaBa Aa OTYMTa MO cripaBeasiBa CTOMHOCT BCUMYKM (PMHAHCOBW akTvBM, npeau
TOBa OTYUTaHM MO CrpaBeqiMBa CTOMHOCT cbrnacHo MCC 39.

3a ga ce onpegenu kateropusita Ha Knacugukaumsi n oueHka cbrnacHo MCPO 9 Bendkn domHaHCOBU
aKTVBM, C U3KITIOYEHME Ha KanuTanoBu MHCTPYMEHTU U AepuBaTy, cneaBa Aa 6baaT oLeHeHV Bb3 OCHOBA
Ha koMBuHauwms oT 6usHec Mogena Ha PoHaa 3a ynpaBneHne Ha akTUBUTE Y JOTOBOPHUTE XapaKTEPUCTUKU
Ha Napu4HUs MOTOK Ha MHCTPYMEHTUTE.

KaTeropuute 3a oLeHka Ha (OMHAHCOBM aKTUBM Ca CrieaHnTe:

TbproeckuTe B3eMaHus, Baemanus no gyBuaeHT v Opyrute HeTekyly B3emaHus (T.e. B3eMaHusi OT
CBbp3aHN NpeanpuaTAs, B3eMaHusi MO TbProBCKM KPeauTVu U Apyri), KnacudpuumpaHn kato TbproBcku
B3eMaHVsl 1 TBHProBCKU U OpYri HETEKYLLM B3eMaHus, ce AbpXKaT C Lien rnosflydyaBaHe Ha J0roBopHuTE
Napyu4HX NOTOLIM U BOOAT A0 MapuyHK NOTOLM, NPeACTaBNsSBALLM CamMo NiallaHWs Ha IMaBHuLa 1 NXBa 1
ce KnacuuumpaT 1 oLeHsBaT kaTo [birosn MHCTPYMEHTM No aMopTU3MpaHa CTOMHOCT.
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13. CueTOBOAHW NONUTUKU U ONOBECTABaHUA (NpoabIKeHue)
13.1 ®HAHCOBU NHCTPYMEHTHU

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

OueHka Ha 6u3sHec moden

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

e bBusHec mopen, Y/ATO Lien € akTueBuTe [da 6baaT ObpKaHu 3a Ja ce cbbepaT [OoroBopHUTE
napuyHU noTtouu. Bkriousa akTvBKM, KOUTO ce ynpaBnsBaT 3a ga ce cbbepaT [0roBOpHUTE
nnaLiaHus npes Lenms CPpok Ha MHCTPYMEHTA;

e bBusHec mogen, usATO Uen e peanuavpaHe Ha Mapu4HU MOTOLW MOCPEACTBOM Mpodaxba Ha
akTmBa. Knacudpmumpart ce Tean oMHaHCOBW akTUBY, 3a KouTo PoHALT MMa HaMepeHve A4a crieau
TEKYLLO TsIXHaTa CrpaBeaAnunBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHrsiTa 3a N3BbpLUBaHe Ha
COENKM MO MOKynko-npoaakba; Hanuue ca CBUAETENCTBA 3a aKTvBHA AEVHOCT MO MOKymnka M
npogaxo6a; 4OroOBOPHUTE NapUYHM NMOTOLIM OT aKTUBa He ca CbCTaBEHW €QMHCTBEHO OT NilaLLaHns
Mo rMaBHMLA W NIUXBA; CbOMPAHETO Ha AOrOBOPHUTE MapuYHK NMOTOLM OT TakMBa aKTMBW Ca caMo
B OOMbJIHEHME KbM MOCTUraHETO Ha OCHOBHAaTa LIeN — peanuavpaHe Ha MnapuyHW noTouu oT
npogaxba

Kameaopuu Ha OUeHsieaHe Ha d)UHchoeume akmueu u rnacusu

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

PoHABLT KNacudmumpa B3eMaHusTa Cv No aMopTU3MpaHa CTOMHOCT, Thi KaTo ca ObpXaHW B paMKuTe Ha
6usHec mogen, umMAToO Len e akTveuTe da 6baat AbpkaHu, 3a Ja ce cbbepaT JOroBOpHWUTE MapuyHu
notoun. PoHABLT KNacuuumpa puHaHCOBUTE CY NAcyBM, KaTo TbPrOBCKW 3aObIPKEHWs], OLIEHSBaHN MO
amopTM3MpaHa CTOMHOCT.

®PUHAHCOBU aKTMBU U NacuBU
Tbpzoecku e3eMaHusi U 3a0bJDKeHUs1 (aMmopmu3upaHa cmolHocm)

T'prOBCKI/I B3eMaHUA U 3a0bJDKEHUA BKMKOYBAT HeaepuBaTUBHU CpVIHaHCOBVI aKTnBu C (*)I/IKCI/IpaHI/I nnm
onpegenaemMmn nnaiwlaHua, KOUTo He ca ounu KOTUpPaHU Ha aKTUBEH Na3ap, pasrinvyHn OT Te3N:

e  kouTo PoHABLT Bb3HAMepsBa 4a Npodafe BegHara unu B 6nmsko GbaeLue;
e KkouTo POHABLT, MPU MbPBOHAYAHO NpK3HaBaHe, € onpeaenun Mo crpaseannea CTOMHOCT Npes
neyan6aTa unu 3aryGarta Urnm kaTo Ha pasnonoXeHue 3a Npoaaxoa;

e 33 kouTo POHOLT HE MOXKE Oa Bb3CTAHOBM MO CbLLECTBO LdnaTa cu NbpBOHaYalHa nHeBecTnuuA,
nopagn pasnnyHa npuyinMHa OT Ta3u B pe3yntar OT BriollaBaHe Ha eKCno3uuuaTa, KOATO e
onpenerneHa KaTo Ha pasnoroXxeHue 3a npop,a>K6a.

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

duHaHCOBUTE aKTMBM M (DMHAHCOBUTE MacyBM B TasW KaTeropusi ca Te3u, KOUTO He ca AbpXaHu 3a
TbpryBaHe Unm KOUTO 3abIMKUTENHO ce M3NCKBa Aa 6baaT oueHsiBaHW MO cnpaBeasivBa CTOMHOCT Mpe3
nevyan6ara wunu 3sarybata cwrmacHo MC®O 9. lNpu nbpBOHaYanHo npusHaBaHe, YNpaensBaLlloTo
OPYKECTBO Oonpefens MHCTPYMEHT MO CNpaBeanvBa CTOMHOCT npe3 nedanbarta wnu 3arybara, korato e
W3MbIHEH €WH OT CreaHUTe KpuTepun. Tasn kateropusauusi ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpepensHeTo eNVMMHUPA UM 3HAYUTENHO HaMarsiBa HeMocneaoBaTENHOTO TpeTMpaHe, KoeTo
MHa4ye OV Bb3HUKHAMNO OT M3MepBaHETO Ha akTuBuUTe UM nacuBmuTe Unn OT NpuU3HaBaHETO Ha
neyvan6u unm 3arybm ot Tax Ha pasnuyHa 6a3a, unm
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13. CueTOBOAHM NONUTUKU U ONOBECTABaHUA (MPOALIKEHMUE)
13.1 ®uHaAHCOBU UHCTPYMEHTHU (NPOAbLIDKEHNE)

e [lacuBuTe ca yacT OT rpyna oMHaAHCOBM NacuBu (M prHAHCOBW aKTUBM, UNW 1 BETE), KOUTO Ce
yMNpaBnsBaT 1 pesynraTuTe OT TsX Ce OLeHsiBaT Ha 6a3a cripaBeasiMBa CTOMHOCT, B CbOTBETCTBIE
C [IOKYMEHTMPaHO YNpaBneHVE Ha prUcka UM UHBECTULIMOHHA CTpaTervisi, Unm

e 3agbmKeHusTa, ChabpXKally €4UH U NMOBEYE BHEAPEHW epvBaTi, OCBEH aKo Te HE NPOMEHNAT
CbLLECTBEHO MAPUYHUTE MOTOLM, KOMTO MHaYe Grxa Gunu HeobxoamMMmM OT JOrOBOPa UMK € SICHO,
Npy MarbK UM HUKaKbB aHasnm3, Korato CXoAeH MHCTPYMEHT MbPBO Ce CYMTA, Ye pasaensiHeTo Ha
BHeOpeHUs oepuBaTtuB (M) e 3abpaHeHo.

PurHaHCOBUTE aKTUBM 1 OMHAHCOBUTE MacyBM NO CripaBeaSMBa CTOMHOCT Npe3 nevanbara unu 3arybdara
ce oruMTat B OT4eTa 3a (OUHAHCOBOTO CbCTOSHME MO CchnpaBeasMBa CTOMHOCT. [lpomeHuTe B
cnpasefnvBaTa CTOMHOCT Ce oTunTaT B nevandara u sarybara.

anIXOJJ,I/ITe OT OMBMOEHTU OT KanutaroBu WMHCTPYMEHTWU, OTYETEHU MO chnpaBeanmBa CTOMHOCT npes
nevan6ara wunu 3arybaTta, ce oTHacAT B nevanbarta unu 3arybara kato npuxoam OT AeNHOCTTa, KoraTto e
yCTaHOBEHO NPaBOTO Ha MnaLlaHe.

O6be3yeHkKka Ha ¢huHaHcoeUu aKkmueu

MC®O 9 mancksa POHAOLT Aa 3anMnCBa KOPEKTUB 3a OYaKBaHW KpeauTHW 3arybu 3a BCUYKU chrHaHCOBU
aKTVBU, KOUTO He Ca ObpKaHu Mo cnpaBennvBa CTOWHOCT Npea nevantarta unm 3aryaTa. KopekTvBbT ce
OCHOBaBa Ha O4YaKBaHUTe 3arybu, CBbp3aHW C BEPOSTHOCTTA OT HeusmbllHeHWe Mpes3 crieasaluuTe
[BaHadeceT Mecella, OCBEH akO He € MMarno 3HaYMTerHO yBenuyeHue Ha KpeauTHUA pUCK crieq
Bb3HVKBAHETO Ha aKTMBa.

YnpaBnsBalloTo APYKECTBO M3BbpLUBA MEpuoavueH npernes 3a uHavkaumu 3a obesueHka Ha
GanaHcoBaTa CTOMHOCT Ha akTvBuTe Ha PoHAaa, KakTo cneaga:

. B3eMaHMA — KbM KpadA Ha BCEKU MeCeL MNMpu U3rotBaHe Ha MeceyHuTe d)I/IHaHCOBI/I OTYETU KbM
PBKOBOACTBOTO,

®oHObLT Npunara onpocTeH Noaxoa 3a obeslieHka 3a TbProBCKUTE B3EMaHUS, NP KOMTO KOPEKTUBLT 3a
KpeouTHW 3aryGu ce onpedens Bb3 OCHOBA Ha O4YaKBaHUTE KPEAUTHU 3arybu 3a uenust CpoK Ha
MHCTpyMeHTa. M36opbT Ha onpoCcTeHUst NOAXOA € CEACTBME Ha CrieundUKUTE Ha Tean (OMHaHCOBM aKTVBM
1 MaTpuvLaTa 3a onpedensHeTo Ha OYakBaHWTe KpeauTHU 3aryou 3a Tean dHaHCOBM akTuBM ce G6asvpa
OCHOBHO Ha [J0MycHaTV MpoCcpoYus Mo nepuoam Mo OTHOLLEHWE 3arybaTa npu HeM3mbiHEHWE.

PrHAHCOBUTE aKTUBM ce Knacmcbmu,wpaT B TpK Cba3l/l crnopen npomMeHuTe B KpedAUTHOTO KadyeCTBO Ha
KOHTpareHTta / MHCTPpYMEeHTa:

e paza 1 (,penoBHU*) — knacudmumpat ce UHaHCOBM aKTMBU Be3 MHAMKALUUS 3a YBENUYEHME Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYanHata OLEHKa.

e (asza 2 (,c HapyweHo obcnyxBaHe - knacuduumpaTt ce (PUHAHCOBM aKTMBM CbC 3HAYMMO
yBENUYEHWE Ha KPeaUTHUSA PUCK, HO 6e3 0BeKTNBHM Joka3aTencTea 3a obesLieHka / OCHOBaHMSA 3a
noHacsiHe Ha 3aryou (,B HemsmbrHeHne");

e (asa 3 (,B HeM3MbIHEHNE) — knacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeauUTHUSt PUCK U C 0DEKTUBHM JOKa3aTericTea 3a Hanmyne Ha obesLeHKa (akTyBK, 3a KOUTO e
Hanuue ,HensnbrHeHne").

B cnyyanTe, korato ca Hanuue MHaMKauum 3a obesleHKa ce M34MChsiBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
aktueuTe. 3arybute oT obesueHka ce onpedenaT KaTo pasnuMka Mexdy OoTyeTHaTa CTOMHOCT Ha
(PVMHaAHCOBUSI aKTUB W HeroBaTa OLeHeHa Bb3CTaHOBMMAa CTOMHOCT M ce Npu3HaeaT B nedanbata wunm
3arybara. Korato nocrnegeaiim ceoutusi goBeaar Ao HamarneHve Ha Beye OT4YeTeHN 3aryom ot obesLeHka,
KOpeKumMsiTa ce oT4uTa npes nedanbdara wunm 3arybara.

OepuBaTtu, oTYMTaHM NO cCnpaBeanIiMBa CTOMHOCT B nevanbara unu 3ary6ara

DOHOBT HE CKMHOYBa CAENKN C aepueartun.
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PuHaAHCOBU aKTUBU UNK CbVIHaHCOBVI nacuBu, AbpXaHU 3a TbpryBaHe

DOHOLT HE OTUMTa CbVIHaHCOBVI aKTnBU UInn (*)VIHaHCOBVI nacuBu KaTo ObpXXaHW 3a TbpryBaHe.

[Oarta Ha npu3HaBaHe

®YHaHCOBUTE aKTUBM M MacWBU, C U3KIIOYEHME Ha KPeauTU U aBaHCK, MbpBOHaYanHo ce Npu3HaBaT Ha
[aTtata Ha caenkara, T.e. Ha Jartara, Ha kosaTo GoHObLT cTaBa CTpaHa Mo AOroBOpHUTE pasnopendu Ha
VHCTPYMEHTa.

[oroBopu 3a nokynka unu npogaxoa Ha (PMHAHCOBU aKTUBW, KOUTO M3UCKBAT YpexaaHe Ha COENKUTE B
pamKuTe Ha 0BMYaNHOTO BPeEME, YCTaHOBEHO OT MasapHWTE Npaswuna, Ui cnopasyMeHue ce NpusHaeaT B
oT4eTa 3a (PMHAHCOBOTO CLCTOSIHVE Ha AaTaTa Ha ypexaaHe.

MbpBOHaYanHoO npusHaBaHe Ha YMHAHCOBU UHCTPYMEHTHU

Mpy NbpBOHAYaNHOTO UM NMpU3HaBaHe (PMHAHCOBWTE aKTMBM Ha hoHAa ce kKnacuduumpaT KaTo
TakuBa, KOUTO BMOCIeACTBIE Ce OLeHABaT No CnpaBeanBa CTOMHOCT B NnevanbaTa unu 3arybara.

BusHec mogensT Ha doHAa 3a ynpaBneHne Ha (prHaHCOBUTE akTMBM Ce MO30BaBa Ha HayuMHa, no
KONTO TOoW pennukmpa pedepeHTHua nHgekc CROBEX He3aBUCMMO OT HeroBaTa nocoka. busHec
MOAenbT onpefens ganv napyyHUTE MNOTOUM Le BBb3HWKHAT B pe3yntar Ha cbbupaHeTo Ha
OOrOBOPHM NapuyHy notouu, npogaxba Ha UHaAHCOBUTE aKTUBM, UK U OBETE.

MokynkuTe unu npogaxounte Ha UHAHCOBU aKTUBU, YUTO YCIOBUSA U3UCKBAT JOCTABKA HA aKTUBUTE
B paMKWTe Ha fafeH nepuon OT Bpeme, YCTaHOBEH OGUKHOBEHO C HOpMaTMBHA pasnopenba unu
JeicTBalla MpakTMka Ha CbOTBETHMSI Masap (PedoBHM MOKYMKW), Ce MpM3HaBaT Ha gartata Ha
TbpryBaHe (cgenkaTa), T.e. Ha AaTaTa, Ha koaTo PoHaa ce e aHraxupan ga Kynu unu npopage
akTuBa.

I'IpM NMbpBOHA4YariHOTO Mnpu3HaBaHe doHOBT OueHsBa B3eMaHuUsATa, KOUTO HAMAaT CblUEeCTBEH
KOMMNOHEHT Ha cplech:MpaHe, Nno CbOTBETHAaTa LeHa Ha caerikara.

MNocnepBaluo oueHsiBaHe
®PuHaHCOBM aKkTVBM NO CripaBenmBa CTOMHOCT B nevanbara nnu 3arybata

®PuHaHCOBUTE aKTMBU MO CrpaBefnMBa CTOMHOCT B nedanbata wnu 3arybarta BktouBaT (pMHaHCOBU
aKTVBK, ObPXXaHW 3a TbProBus U (PUHaAHCOBM akTUBW, onpeaeneHn Npy MbPBOHaYanHOTO UM NpusHaBaHe
KaTo TakvBa Mo CcrpaBednmBa CTOMHOCT B nevanbarta wnu 3arybarta, unm (uHaHCOBU akTUBW, KOWUTO
3a0bIDKUTENHO ce M3uckea Aa ObaaT oueHsiBaHW Mo CnpaBeanvea CTOMHOCT. UMHAHCOBUTE aKTBM ce
KnacudmumpaTt Kato ObpXKaHu 3a TbproBus, ako ca npuaobutu ¢ uen npogaxba unm MoBTOPHO
npugobrBaHe B KpaTbK CPOK. PYHAHCOBM aKTVBU C NapMYHKU NOTOLM, KOUTO He NpeAcTaBNsaBaT eaMHCTBEHO
nrawaHus no rnaBHWUaTa M nuxeaTta, ce krnacudmumpaT M oueHsiBaT Mo crpaBegfiMBa CTOMHOCT B
nevan6arta wnu 3arybara, He3aBUCMMO OT GusHec mogerna. HesaBncmumo oT kpuTepuute 3a AbAroBUTE
WHCTPYMEHTW, KOUTO crnefBa Aa 6baat KnacuguumpaHmi no amopTusnpaHa CToMHOCT UNu Mo cripaBeanvuea
CTOMHOCT B Apyr BceobXBaTeH A0X0[, KaKTO € ONUCaHO No-rope, AbMroBUTE UHCTPYMEHTU MoraT Aa 6baat
onpeneneHun KaTo Takuea Mo crnpaBednmBa CTOVHOCT B nedanbarta unm 3arybarta npy MbpPBOHAYanHoTO UM
npv3HaBaHe, ako Taka ce enMMMHUpa UM ce HamarsiBa CbLLECTBEHO CHETOBOAHOTO HECHOTBETCTBNE.

PrHAHCOBM aKTMBK MO cnpaseanmea CTOVMHOCT B nevarnbata wunm 3ary6aTa Ce OTHacAT B OT4eTa 3a
(bI/IHaHCOBOTO CbCTOsAHME NO crnpaBeanmBa CTOWMHOCT, KaTO HETHUTE NpomMeHu B crnpaBseanmeaTa CTOMHOCT
Ce Nnpu3HaeaT B OT4eTa 3a JoxoauTte.
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Tasu kaTeropusi BKIlo4Ba AePVBATUBHN MHCTPYMEHTM U PETUCTPMPaHN 3a TbproBusi Ha choHaoBK Gopeu
KanuTanoBu MHCTPYMeHTK, komTo PoHaa He e n3bpan HeoTMEHNMO Oa Kracuduumpa Kato Takusa Mo
cnpaseqnunBa CTOMHOCT B ApYyr BCeoGXBaTeH A0X0A4. [AVBMOEHTUTE MO TakMBa KanuTanoBy MHCTPYMEHTK
CbLLO Ce NpM3HaBaT kaTo Apyry NpYXo4M B OTYeTa 3a [JOXOAWTe, Korato Gble YCTaHOBEHO NpaBoTo 3a
norny4aBaHe Ha nnatlaHe.

OTtnuceBaHe Ha (pMHAHCOBM aKTUBMU U NACUBU

®PUHAHCOB aKkTVB (UnK, KOrato € MpUroXmMmo, YacT oT (OMHAHCOB aKTVB WM YacT OT rpyna OT CXOAHU
PMHaHCOBW aKkTvBM) ce OTnucea (T.e. ce MpemaxeBa OT oOTyeTa 3a (PMHAHCOBOTO CbCTOSIHWE Ha
[pyxecTBOTO), rMaBHO KoraTo:

. npaearta 3a nosly4yaBaHe Ha napu4HUTe NoToun OT akTuBa Ca U3TeKnu; nnun

e paBaTa 3a MoslyyaBaHe Ha Napu4HM NOTOUM OT aKTMBa ca MpexBbprieHn unu PoHaa e noen
3abIPKEHVETO A MIiaTy HaMbIHO NOSyYeHUTE NapuyHK noTouu, 6e3 cbluecTBeHa 3abaBa, KbM
TpeTa CTpaHa 4pes3 criopasyMeHue 3a NpexBbprisiHe; Npu koeTo unu (a) PoHaa e npexsbpnvn B
3HauMTENHa CTEMNeH BCUYKU PUCKOBE U MOM3u OT cOBCTBEHOCTTa BbpXY akTuea; unm (6) PoHpa
HUTO € MPEXBbPNWM, HATO € 3ana3vn B 3HauMTenHa CTeneH BCUMYKA PUCKOBE M MOM3u OT
COBCTBEHOCTTa BbPXY akTUBA, HO HE € 3aMnasnrio KOHTPOSa BbPXy HEro.

Korato ®oHaa e npexsbpnvi npaeBarta Ch 3a noJjiyydaBaHe Ha Nnapu4H1 NoToun OT akTBa Ui € BCTbNUI10
B Crnopa3yMeHue 3a npexBbpridHe, TOW npaBy OLEHKa Ha TOoBa Aalin U OO KakBa CTeneH € 3anasuil
PUCKOBETE U Nnonsute ot cobcTBeHoCTTAa.

KoraTo TOW HWTO e NpexBbpnus, HATO € 3ana3vsl B 3Ha4UTerHa CTeneH BCUYKWM PUCKOBE W MOM3n OT
COBCTBEHOCTTa BbpXY (OMHAHCOBMSI aKTUB, HATO € MPEXBBPINIT KOHTPOMAa BbPXY HEro, To Npoabiikasa Aa
npv3HaBa NpexBbpPreHNs akTuB, [0 CTENEHTa Ha NPOoabIDKABALLOTO CM ydacTve B Hero. B To3u criyyan
®oHpga npu3HaBa M CBbP3AHOTO 3abikeHWe. [pexBbpPreHNIT akTMB U CBbP3aHOTO 3adbIDKEHUE Ce
oLeHsiBaT Ha 6a3a, KOSTO 0Tpa3siBa NpaBaTa W 3aabibkeHusTa, kouto oHaa e 3anasun.

I'Ipop,bnmaBau.l,o y4yacTtue, KOeTo € non cbopmaTa Ha rapaHuua BbpXxy NpexsbplieHnA aktuB, Ce OLeHABa
Nno no-HUCKata OT MbpBOHA4YarnHaTa GanaHcoBa CTOMHOCT Ha aKTuBa M MakcumarHara CymMa Ha
Bb3HaArpaXXgeHmneTo, KoeTo MoXXe Aa ce N3NCka doHaa ga nannatu.

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBm n nacmBu

®duHaHCcoBUTE aKTVMBM M NacuBU Ce HeTMpaT, a HeTHaTa CTOMHOCT Ce OT4YMTa B OTYeTa 3a (PMHAHCOBOTO
CbCTOsIHME, koraTo GOHABLT MMa BRSI3NO B CUMa 3aKOHHO MPaBO Aa HeTupa NpU3HaTUTE CTOMHOCTW, a
cAenkvTe ca npeaBvaeHn aa 6baaT ypeneHu Ha HeTHa OCHOBA.

13.2 OueHsAiBaHe Ha cnpaBeAnuBa CTOMHOCT

doHOBT u3MepBa WMHBECTMLMUTE CUM BbB (PUHAHCOBU WMHCTPYMEHTM, KaTO WMHCTPYMEHTU Ha
cobcTBEHMA kanuTan, obnurauumn 1 apyru NMXBEHU MHBECTULMK NO CripaBeasiIuBa CTOMHOCT Ha BCsKa
OoTyeTHa gaTta.

CnpaBegnuvBaTta CTOMHOCT € LieHaTa, kosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnareHa
3a MpPEexBbPJISHE Ha MNacuB NO MeXAy nasapHUTEe Yy4yacTHUUM KbM [aTaTa Ha u3MepBaHe.
M3mepBaHeTO Ha cnpaBegnmMBaTa CTOMHOCT Ce€ OCHOBaBa Ha MPeAnosioKeHMeTo, Ye caenkarta 3a
npogaxba Ha akTMBa UIM NPEXBbPIISHE Ha NacuBa ce U3BBbPLLBA UM HA OCHOBHUSA Na3ap Ha akTMBa
UM nacvea Unu, Npy nurnca Ha OCHOBEH Mas3ap, Ha HaW-u3rogHUs nasap 3a akTuBa UM Nacuea.
OCHOBHUAT UNN HaW-U3rogHUAT nasap TpsibBa ga 6bae gocTebneH 3a PoHpga. CnpaeegnueaTa
CTOMHOCT Ha akTuBa Unu nacuea ce U3MepBa, kaTto ce M3non3BaT NpeanosioXkeHnsTa, KomTo
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y4acTHMUMTE Ha na3apa Guvxa nanonseanu, kKorato Ll,eH006pa3yBaHe Ha akKTuBa WUJ1M nacuea, KaTto ce
npuemMe, 4e ydactHmumTe Ha na3apa jencrteart B HaVI-ﬂ06pMﬂ CN NKOHOMUYECKN NHTEPEC.

CnpaBep,nMBaTa CTOMHOCT Ha (bI/IHaHCOBI/ITe MHCTPYMEHTU, TbpryBaHM Ha akTUBHU Na3apun KbM
OoTYyeTHaTa faTta, Cce OCHOBaBa Ha TsxHATa KOTUPOBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHWUTE
pa3xoaun. 3a BCUYKM oCTaHan nHaHCOBW MHCTPYMEHTM, KOMTO HE Ce TbpryBaT Ha aKkTUBEH nasap,
crnpaBeniMBaTa CTOMHOCT ce onpeferns ¢ MOMOLLTa Ha OLEHUTENCKM TEXHUKM, KOUTO ce cunTaT 3a
noaxoasiuy npu gageHunte obcroaTencraa. TEXHUKUTE 3a OLEHKa BKINIOYBAT NasapHus noaxop (T.e.
C MoMoLLTa Ha CKOPOLUHM Ma3apHW TpaH3aKuuW, KOPUrMpaHW CNoped HyxXAuTe u npenpartka KbM
TeKyLns nasap CTOMHOCT Ha APYr UHCTPYMEHT, KOMTO NO CbLUECTBO € ChLUUAT) U NOAXOAbT 3a 4OX0A
(T.e. OMCKOHTMpaAH napuyeH MOTOK aHanu3au M Moaenu 3a ueHoobpasyBaHe Ha onuuu, Kato
M3Mon3BaT Bb3MOXHO HaW-MHOIo HanM4Hu n nogkpenAawmn nasapHu ,EI,aHHI/I).

3a aKkTvBM M nacuBu, KOUTO Ce OLeHsBaT No cnpaseanuBa CTOMHOCT Ha MepuoamMyHa OCHOBA,
PoHALT onpeaens TpaHcdepu Mexay HMBaTa B nepapxusaTta, Ypes NnpeoLeHka Ha KaTeropmsauusra
(BBb3 OCHOBa Ha HaM-HUCKOTO HMBO, KOETO € BaXKEH 3a M3MEpPBaHEeTO Ha cnpasennuBaTa CTOMHOCT
KaTo Usno) 1 CMATa, Ye NPEeXBbPIIAHMATA Ca HAaCTbNUNN B HAYaNOTO 3a BCEKM OTYETEH nepuoa.

13.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacrtaBsiHe

dyHKUMOHaNHaTa BanyTa e BanyTata Ha MbpBMYHATa MKOHOMMYECKa cpeda, B KOATO PoHALT
onepupa. [Janosete Ha ®oHAa ce n3gasaTt B €BPO, HETHATa CTOMHOCT Ha akTUBMTE Ha eauvH AN U
LeHaTa Ha obpaTHOTO U3KynyBaHe Ce M34MCnaBaT B €BpO, Mopagu Tasun npuynHa yHKLMoHanHaTa
BanyTta Ha ®oHAa e eBpo.

Tosun dmHaHcoB oT4HeT e nNpeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcoBa nHdopmaums,
NnpeAcTaBeHa B NeBa € 3aKpbliieHa 40 Xurnsaga, OCBEH KOoraTo € MOCOYEHO ApYro.

Ot 1 anyapwm 1999 rogmHa o6MeHHUAT Kypc Ha 6bnrapckusi nes (BGN) e dmkcupaH kbm eBpo (EUR).
Mopagn Tasn npuuMHa, B TO3U (PMHAHCOB OTYET HsiMa OT4YeTeH edeKT OT BanyTHW pPasfiuKu,
Bb3HMKHANM OT M3Mon3BaHeTo Ha 6bnrapckus neB kaTo BanyTa Ha npeacrtaBsHe. OOGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Caenku B YyxaecTpaHHa BanyTa

Cpenkute, OCbLLECTBEHUN B YYKAECTPaHHM BanyTu, ce TpaHcopMmpar B fieBa no ouLmaniute Kypcose
Ha BHbB 3a geHsa Ha cgenkaTta. Bcvdkn akTveBmv M NacuBuM, OEHOMUHMPaHW B YyXOecTpaHHa BanyTta, ce
npeoueHsBaT eXxegHEeBHO.

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

HeTHaTa CTOMHOCT Ha akTuBKTE € obLLaTa CTOMHOCT Ha BCUYKW akTUBW B NOpTdenna, HamarneHa ¢ BCUYKM
3agbmkeHns. OHABLT npunara npasBuna 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe, KaTo
paspaboTeHaTta MEeToAoMorvsa 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTMBMUTE Ce OCHOBaBa Ha:

e  CbOTBETHWTE pasnopenbu oT npaeumnara v npocnekra Ha doHaa;
e  CbOTBETHWTE 3aKOHOBW pasnopenbu U HopMaTUBHUTE aKTOBE MO MPUAraHeTo UM,
e  CbLOTBETHWTE pasnopeady Ha CHETOBOAHOTO 3aKOHOAATENCTRO;

e  MPUIOXEHNETO Ha OBLLIONPUETN OLIEHBYHN METOAM.

HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eOVH OsN € OCHOBa 3a onpefensiHe Ha eMUCUOHHaTa CTOMHOCT U
LieHaTa 3a 0bpaTHO M3KynyBaHe Ha eavH asn Ha PoHaa. EMrUTMpaHuTe AsnoBe ce oT4MTaT Mo HoOMMHanHa
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13. CyeTOBOAHU NONUTUKU N ONOBECTABaHUA (NpoabIKeHUe)
13.5 NpaBuna 3a onpegensiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha ¢poHAa (NpoabInkeHUe)

CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa Ha eaunH Osn ce U3YMCNSBa KaTto HeTHaTa CTOMHOCT
Ha aKTnuBuTe ce pasgenn Ha 6p0ﬂ n3ganexHn ganose.

13.6 Pa3xoaun

PasxoguTte ce npun3Haeart B nevanéu n 3ary61/| 3a nepuoga, npes KOMTO Ca Bb3HWKHANN, HE3aBUCUMO OT
napunyHm1Te nnawaHuA. Bcuykn pa3xoaun, CBbp3aHn C OeriHocTTa Ha doHAa, BKNIOYUTESTHO pa3xogute 3a
Bb3HarpaxgeHume Ha yl'lpaBJ'IFIBaLLI,OTO APY>XeCTBO U Ha OaHkaTa aenosntap ce npusHaeart B neyvanom un
3ary6l/| Ha npuHUMna Ha TEKyLOTO Ha4vncnaBaHe.

MpekvTe pasxoam Ha NpuTexXaTenuTe Ha ASroBe, CBbP3aHu C NoKyrnkaTa 1 06paTHO M3KynyBaHe Ha asioBe
oT ®oHpa ca nocoueHu B [Npocnekta Ha PoHAa.

Takcu 1 KOMUCUOHM

Pa3xop 3a Takcu 1 KOMUCUOHU ce Npu3HaBaT B nevanbarta u 3arybarta ¢ U3BbpLUBAHETO HA COTBETHUTE
ycnyr.

13.7 JaHbumn

DOHABLT KaTo BMA, KOMEKTMBHA MHBECTULIMOHHA CXeMa, ornycHaTa Ao nybnunyHo npegnarade B Penybnuvka
Bwnrapusa, nonssa npedepeHUManHO AaHbYHO TpeTupaHe kato nevanbata My He ce obnara ¢
KOpropaTVBEH JaHBK.

13.8 OcHoBeH kanutan. EMuTMpaHe n o6paTHO M3KynyBaHe Ha AsifioBe

OCHOBHUAT KanuTan € npeacrtaBeH Mo HOMUHANHaTa CTOMHOCT Ha M3dafeHuTe U NnaTeHn OsnoBe Ha
doHpa.

doHabT eMUTUpa ganose rno eMMcnoHHa CTONHOCT BCEKM pa60TeH neH. EMuncnoHHaTa CTonHOCT Ha eavH
oan ce (*)Ole/Ipa OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha €duH Osn NMoc pa3xogn no eMmUTUpaHeTo.
PasnuvkaTa MeXay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4WH SN U HOMWHANHaTa CTOMHOCT Ha eauH Asan ce
OoT4ynTa KaTo ﬂpeMMVIHM pesepBu. B 3aBucumocT ganu PoHabT eMUTUpa aarnoBeTe ch noa HoMuHan mnun
Hag HOMMUHan, pasnukata o HOMMUHanHaTa CTOMHOCT Ce Moco4YBa CbOTBETHO KaTo OTOMB MM
NonoXuTternHa npeMma npu eMUTUpaHeTO Ha OAarnoBe. PoHOBLT MMa 3a4bIPKEHMETO Aa N3KynyBa 06paTHO
CBOUTE gAnoBe OT NpuUteXartenuTte NM.

13.9 NMapuyHu cpeacTBa U NapUyHU €EKBUBAaNeHTU

MapuyHWTE cpeacTBa U KPaTKOCPOYHWTE AEMNo3nTVM B OTYeTa 3a (OMHAHCOBOTO CbCTOSIHWME BKIHOYBAT
napuyHM cpeacTea no 6aHKOBY CMETKU, B BPOI U KpaTKOCPOUHM AENO03UTW C MbpBOHAYarneH Nagex ot Tpu
UM No-Marnko meceua. 3a uenuTe Ha oTyeTa 3a NapuyHUTE NOTOUM, MAapUYHUTE CPEACTBA U NapUyHUTE
€KBUBAEHTW BKIMKOYBAT NapU4HUTE CPEACTBA M NapUYHN EKBUBANEHTY, KaKTO Te ca AedhuHMpaHm no-rope.

14. I'Ipomel-m B cC4eTOBOAHUTE NOJIUTUKUN U onoBeCcTABaHUA

doHOLT e npunaran nocneaosaTenHo 3HaYMMMTE CUYETOBOAHW MOMUTUKWA, MPEeACcTaBeHu no-gony 3a
nepvioaa, NpeacTaseH B 7031 GUHAHCOB OTYeT.

CyeToBOAHUTE MONUTUKA, MPUETU NMPU U3FOTBAHETO Ha FOAMLLHNS (OUHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapoaHuTe ctaHaapTv 3a mHaHcoBo otyntaHe (MC®O), npuetn oT EBponenckusi cbio3. PoHObT
He e Bb3rnpuesn Nno-paHo APy CTaHOAPTU, ThIKYBaHWS U MONPAaBKW, KOUTO ca NyGrnvKyBaHMW, HO BCe OLle
He ca B cuna.
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KbMm gataTa Ha To31 pMHAHCOB OTYET ca NybnMKyBaHW U BRe3nu B curna 3a rogulliHi OTYETHU nepuoau,
3anousaium Ha 01.01.2021, cnegHute N3MEHEHUs Ha CTaHAapPTy:

U3meneHue Ha MC®O 4 — YObxaeaHe Ha CpOKa Ha npusiazaHe Ha peMeHHOMo oceoboxdaeaHe
om MC®O.

C n3meHeHneTo Ha MC®O 4 3actpaxoBaTerniHv JOroBopy ce NPOMeEHS MKCMpaHaTta AaTa Ha u3TndaHe
Ha BpeMeHHoTo ocBoboxxaaBaHe B MC®PO 4 ot npunaraHeto Ha MCPO 9 ®rHaHCOBU MHCTPYMEHTU (KaTo
Bvecto MC®O 9 npunarat MCC 39 ®uHaHCOBU MHCTPYMEHTU: MPU3HaBaHEe W OLEHsIBAHE), Taka 4e
NPeanpuaTUsiTa, KOUTO NPeaVMHO U3BBLPLUBAT 3acTpaxoBaTeNHU OENHOCTH, Bb3MOn3Banui ce o1  Tasu
Bb3MOXHOCT, e npunarat MCPO 9 3a roamwwiHm nepuoau, 3anoysalum Ha unm cneg 01.01.2023 r. 3aegHo
¢ HoBuss MC®O 17 3acTtpaxoBaTenHu OoroBopu.

Bb3npvemaHeTo Ha M3MEHEHMETO HE € oKasano BNUsHWE BbPXY (UHAHCOBOTO CbCTOSHWE WU
pesynratuTe oT genHocTTa Ha PoHaa.

UsmeHeHue Ha MC®O 16 JlusuHz — OmcmbrKu rno Haem 8 KoHmekcma Ha COVID- 19 cned 30 roHuU
2021 2. (Mpuemo 3a npunoxeHue e EC).

Mpe3 man 2020 r. CMCC HanpaBu mameHeHne Ha MC®O 16 (cnopen pernamenta 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 MpakTUyYecku LenecbobpasHa Mspka Ha
NM3MHronoryyaTenuTe 3a oTYMTaHe Ha OTCTBIKM MO HaeM, Bb3HUKHANM KaTo npska nocneguua ot COVID-
19. Taan npakTnyecku LenecbobpasHa Msipka GeLle NpunoXxvmMa no OTHOLUEHUE HA OTCTBIKU MO HaeM,
npy KOUTO € HanpPaBeHO HaMarieH1e Ha NM3NHIOBUTE NilaLLaHNs, MbPBOHAYANHO AbMKUMMU Ha UMW NPeau
30.06.2021 r.

Mpe3 mapt 2021 r. CMCC u3gage HoBo uameHeHne Ha MC®O 16 OTHOCHO OTCTBIMKM MO HAaeM, CBbP3aHn
¢ COVID-19, cneg 30 toHn 2021 1. (U3meHeHne Ha MC®PO 16), ¢ KOeTO Ce yabimkaBa NpPaKTUHECKM
uenecbobpasHaTa Msipka, 3a Aa ce npunara 3a HaMarneHust Ha NN3NHIOBUTE MriallaHus, MbpBOHAYarHo
Abmkumn Ha uny npeam 30.06.2022 r. (a He camo 3a Te3n, Abimkumn Ha unu npeau 30.06.2021 r.).
MpakTnyeckun LenecbobpasHaTa MspKka No3BOIsiBA HA NU3MHrononyvatens Aa usbepe ga He OueHsiBa
fann ceBbp3aHata ¢ COVID-19 otctbnka MO HaemM € W3MEHEHME Ha JIM3MHIOBUS  OOroBop.
JInauHrononyyaren, KOMTO Hanpaeu To3u n3bop, TpsbBa Aa OTYETe BCAKA MPOMSIHA Ha JIN3UHIOBUTE
nnawaHus, npomstuyawla ot cebp3aHn ¢ COVID-19 otcTbnkM no Haem, npunarankn MCPO 16, cakaww
npomsHaTa He € U3MEHEHWEe Ha NM3UHIoBKS AoroBop. NpakTuiecku LenecbobpasHaTa Mapka ce npunara
CaMO 3a OTCTBIKM MO HAaeM, Bb3HUKHANM kato npsika nocneguua ot COVID-19 u ako ca cnaseHn BCUYKM
OT CriegHUTE YCroBust:

npOMﬂHaTa B NTM3NHIroBuTE nnaiwlaHna Bogn A0 npepas3srnenaHo Bb3HarpaXxaeHue no nm3nHra, KoeTo e no
CbLEeCTBO CbLUOTO UK NO-Manko OT Bb3HaArpaXxgeHneTo No JIM3nHra, HenocpencrBeHo npeaxoxaailo
npomMmdaHaTta;

Bcsiko HamaneHve Ha NUM3VMHIoBUTE MnallaHus 3acsdra camo nrallaHusaTa, MbpBoHaYarHo AbiMKUMN Ha
unu npeam 30.06.2022 r. (oTCTbINKa 3a HAaeM OTroBaps Ha TOBa YCINOBYE, ako BOAW 10 HaMarneHn NM3vHroBU

nnawanusa Ha unu npeau 30.06.2022 r. u yBenuMyeHn NM3MHroBM NnallaHusi, KOMTo NPOoabIKasaTt crea
30.06.2022r.);

Hsima cbliectBeHm NpPOMeHN B Apyrute ycroBuna Ha NMM3NHroBna 4Orosop.
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MpeanpuatusTa, npynarallm NpakTM4eckn LienecbobpasHaTta Msapka, TpsibBa Aa onoBecTAaT To3u (hakT,
KaKTo 1 fanu mMsipkaTta e 6una npunoxeHa KbM BCUYKM OTrOBapsILLM Ha YCOBUSATA OTCTBIKU MO HAaeM 1nu,
ako He, MHdopMaLIMs 3a eCTECTBOTO Ha JOrOBOPUTE, KbM KOUTO € MPUIOXKeHa, KakTo 1 cymata, npuaHaTta
B nevanbara unu 3arybarta, nponsTuyalLia OT OTCTBLIKUTE MO HaeM.

B pesynrart Ha HOBOTO n3meHeHne Ha MCPO 16 ot 2021 r., ako JIM3MHIoNosny4aTenaT Beye e Npunoxmn
MbpBOHaYanHaTa MpaKTUYeckn LenecbobpasHa Msipka, ToW TpsibBa Oa NpoAbkM fa A npunara
nocrnegoBaTesiHo KbM BCWUYKM FIM3UHIOBM [OMOBOPUM CbC CXOOHW XapaKTepUCTUKA M MPU  CXOOHU
obcToATencTBa, KaTo 13nonasa nocnegsaoTo nameHeHe Ha MC®O 16. Ako NMU3UHIONOMyYaTeNsT He €
NPUNOXMN MbpBOHAYanHaTa nNpakTu4eckn LenecbobpasHa MApka No OTHOLLEHWE Ha AOMYCTUMM OTCTBIKM
no Haem, My e 3abpaHeHo fa npurnara NpPakTM4ecku LienecbobpasHaTta Mspka B u3MmeHeHneTo Ha MCPO
16 o1 2021 1.

Bbrpeku ToBa, ako NU3MHronosyvaTensT BCe OLLe He € OMpPeaenvi cCHETOBOAHa NONMTUKA 3a npunaraHe
(vnm He) Ha NpakTUYecky LenecbobpasHaTa Msipka Mo OTHOLLEHWE Ha OTFOBaPSILLM HA YCIOBUSITA OTCTHITKM
no HaeM, TOW MOXe [ia peLun Ja ro Hanpasu.

BbsnpmemaHeTo Ha WU3MEHEHMETO He € OKa3allo BJIMAHWE BbPXY (*)VIHaHCOBOTO CbCTOAHME WUIN
pesynratnute ot AeriHocTTa Ha doHaa.

UN3meHeHuss Ha MC®O 9 @uHaHcoeu uHcmpymeHmu, MCC 39 ®uHaHCcO8U UHCMPYMeHmMu:
npusHaeaHe u oueHsisaHe, MC®O 7 duHaHcoeu UHcmMpymeHmu: onoesecmsieaHe, MC®O 4
3acmpaxoeamenHu dozoeopu u MC®O 16 JluzuHz — Peghopma Ha 6azosume siuxeeHU NpoyeHmu
- ®a3za 2 (lMpuemu 3a npusnoxeHue 8 EC).

N3meHeHusiTa ce OTHacAT A0 BBMPOCM, KOWTO MoOraT [a 3acerHar (hMHaAHCOBOTO OTYUTaHe cres
pedopMaTa Ha pechepeHTHUTE NIMXBEHN MPOLEHTU, BKIIOYMTENHO 3aMsiHaTa UM C anTepHaTUBHUN NIMXBEHM
MPOLEHTH.

Mpe3 centemepu 2019 r. CMCC nybnukyBa cBbp3aHo M3meHeHne Ha MC®O 9, MCC 39 n MCPO 7 B
pe3ynTaT Ha chasa 1 oT NpoekTa, OTHACALLO Ce 3a 06eKYEHMS] MO OTHOLLEHME Ha CHETOBOAHOTO OTUYMTaHE
Ha XeKMpaHeTo.

Pedopmata Ha 6a3oBuTe NUXBEHN NPOLIEHTN MOXE Aa AoBeae A0 NPoMsiHa Ha 6asaTa 3a onpegernsiHe Ha
AOroBOPHUTE MapW4HM MOTOUM MO CcKrtodeHn poroBopn. C nameHeHneto Ha MCPO 9 duHaHcosum
WHCTPYMEHTU OT cha3a 2 ce NpefocTaBsi KaTo NPaKTUYecku LierniecbobpasHa Msipka Mpu 3amsiHaTta Ha
cbluecTByBaLly, 6a30B NUXBEH MPOLIEHT C anTtepHaTMBeH Gas30B NMXBEH MPOLEHT MO OTHOLIEHME Ha
hrHaHCOB aKkTVMB Mnn OMHAHCOB NMacuB He creaBa Aa ce npusHaBa He3abaBHa nevanba wnun 3aryba.
BmecTo TOBa OT NpeanpuaTusaTa ce M3UCKBa Aa aKTyanuavpaTt eheKTUBHUS NIMXBEH NPOLEHT MO CbLUus
HauvH, NO KOWUTO Brxa OTYENM NPOMEHUTE B NasapHUTE JIMXBEHWN NMPOLIEHTM MO OTHOLLEHUE HA (OUHAHCOBU
WHCTPYMEHTU C NnagalL, NIMXBEH NPOLEHT cbrnacHo nap. 65.4.5 or MC®O 9.

MpakTnyeckn LuenecbobpasHaTa Msipka ce Npurara nNpu crnassaHe U Ha ABeTe YCroBus: (a) NpoMsiHaTa e
HeobxoaMma kaTo npsika nocrneauua oT pecdopMara Ha 6a3oBKs NUXBEH NPOLIEHT; 1 (6) HoBaTa Gasa 3a
onpefensHe Ha [OOrOBOPHWUTE Mapu4HM MOTOLM € eKBMBAarneHTHa OT MKOHOMMWYEcKa rmefHa Todka Ha
npeavHaTa 6asa (basaTta HenocpeACTBEHO Npeaun NpoMsiHaTa). AKO He ca craseHu Teaun ABe YCroBus,
TpsibBa da ce NpeueHn Aanv NpoMeHUTe Hanarat oTn1cBaHe Ha MbpPBOHaYarHMs (MHAHCOB UHCTPYMEHT
1N MoandonkaLma 6e3 oTnmceaHe.
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MC®O 7 @uHaHCcOo8U UHCMPYMEHMU: OrOBECTSBAaHE CbLO € MPOMEHEH, KaTo ce u3uckeaT
OOMbIIHUTENHN OMOBECTSABAHMS, KOMTO MNO3BOMSBAT Ha MNoTpebutenuTte ga pasbepar ecTtecTBOTO U
CTEMeHTa Ha PUCKOBETE, NpouaTvdalm OT pedopMmaTta Ha 6a30BUTE NMXBEHW MPOLIEHTU, HA KOMTO €
U3MOXEHO NPEeAnpUATUETO, U KaK NpeanpuaTUETO yrpasnsasa Te3n PUCKOBE.

JInanHrononyyarennTe, kato NpakTUYeckn LienecbobpasHa Mspka, npunarat nap. 42(6) Ha MC®O 16
JIN3uHr, oTuMTalikM nNpomsHaTa B pPedEPEHTHUSI NMXBEH MPOLEHT MO OTHOLUEHWE Ha MPOMEHNUBU
FIM3UHIOBM MNiaLlaHus KaTo NpeoLieHKa Ha nacvea No NU3MHra ¢ U3non3BaHe Ha ANCKOHTOB NPOLIEHT, KOWTO
oTpassiBa NpoMsiHaTa B peddepeHTHUS JIMXBEH NPOLIEHT.

BbanpmemaHeTo Ha U3MEHEHUETO HE € OKa3asio CbLLEeCTBEHO BIINAHNE BbpPXY C#)VIHaHCOBOTO CbCTOAHME
unnun pesynrtatunte ot JenHoctTa Ha ®oHaa.

15. nyﬁnMKyBaHVl CTaHA4ApPTU, KOUTO BCe OLle He Ca B CuJila U He Ca Bb3npueTu no-paHo

ny6J'IVIKyBaHVITe HOBU N UBMEHEHWU CTaHOAPTN N pa3dACHEHNATa KbM TAX, KOUTO BCe OLLle He Ca B chna, 0
JartaTta Ha n3gaBaHe Ha (bI/IHaHCOBI/Iﬂ oTt4yeT Ha PoHaa, ca ONoBECTEHN no-gony. doHOLT Bb3HamMepaBa
4a npunoxm Te3m HoBu N M3SMEHEeHU CTaHOapTU N pa3daCHEeHUA, NMpu ycrosue 4e ca npurnoxmmu, Korato
BNA3aT B CUNa.

Kbm 31.12.2021 r. ca nybnvkyBaHu crnegHuTe N3MEHEHUs1 Ha CbLLECTBYBALLM CTaHAAPTU U HOB CTaHAapT,
KOWTO He Ca 3a4bIPKUTENHM 3a roQVLLHWUTE OTYETHU Neproau, npuknoysawwm Ha 31.12.2021 r.:

UN3zmeHeHue Ha MCC 16 — UMomu, MaWuHU U CbOPBbXKEeHUS — MOCMbII/IeHUs1 Nnpedu
npedeudeHama ynompeba (npuemo 3a npusnoxeHue e EC).

Mpe3 man 2020 r. CMCC ny6nukysa nameHeHne Ha MCC 16 IMoTu, MalLnHK 1 CbOPBKEHNS C Ha3BaHWe
,/IMOTW, MaLLMHW 1 CbOPBXKEHWS — NOCTBINNEHNS Npeay NpeasuaeHaTa ynotpeba”, c koeTo ce 3abpaHsiBa
Ha NpeanpusTUsiTa Aa npucnagart oT CTOMHOCTTa Ha AafeH MMOT, MallMHa Ui CbOPBbKEHWE Npuxoau oT
npogaxba Ha eguHULK, NPOM3BELAEHW, AOKATO aKTMBBLT Ce MpMBEeXO4a OO0 MECTOMNOMOXKEHUETO U
CbCTOSIHMETO HeobxoayMo, 3a fa Moxe Aa paboTy no HauuHa, npeaBuaeH OT PLKOBOACTBOTO. BmecTo
TOBa NpeanpusiTUeTo criefsa Aa npusHae npuxoauTe OT nNpogaxbaTta Ha TakMBa eauHULIM U pasxoauTe 3a
NMPOM3BOACTBOTO Ha Te3n eauHUUM B nevanbarta unm 3arybara.

M3meHeHneTo e B cuna 3a rogvliHM OT4ETHM nepuoaw, 3anoysawm Ha vnv creg 01.01.2022 r., n Tpsbea
Ada ce npunara ¢ obpartHa cvna 3a nos3vumn OT MMOTU, MaLUMHN N CbOPBXEHMWS, KOUTO Ca HannyHM 3a
N3Mon3BaHe Ha 1nu crneg HayanoTo Ha Hav-paHHUst NPeAcTaBeH Nepyoa, Korato NpeanpuaT1eTo 3a MbpPBK
MbT Npunara N3MeHeH1eTo.

QoHOBLT LWe aHanmavpa U oueHn edekTUTe OT M3MEHEHUsITa BbPXY (OMHAHCOBOTO CBbCTOSIHUE WK
pesynraTtuTe OT AeNHOCTTa CU.

U3meHeHue Ha MCC 37 — O6pemeHsieau,u do2080puU — pa3xodu 3a U3NMbJIHeHUe Ha 02080p
(npuemo 3a npunoxeHue e EC).

Mpe3 man 2020 r. CMCC nybnukyBa nameHernne Ha MCC 37 MpoBu3uM, YCNOBHW NacuBK U YCITOBHU
aKTuBW, 3a a YTOYHM KoM pa3xoam TpsibBa Aa BKIOYM NpeanpusTMeTo, Korato npeLleHsiBa Janv aageH
JoroBop e obpemeHsiBaLL, unu Hocely, 3aryba. C usmeHeHVneTo ce mpunara ,noaxo4 Ha npsiko CBbp3aHn
pa3xogu‘“. Pa3xogute, KOUTO Ce OTHAacCHAT NPsSKO OO OOroBOp 3a MPedoCTaBsHE Ha CTOKU MK YCIyrw,
BKIMIOYBAT KaKTO AOMbITHWUTENHN Pa3xoau, Taka 1 pasnpeaeneHn pasxoau, Npsiko CBbp3aHu C AEVHOCTUTE
no gorosopa. ObLmTEe 1 agMUHUCTPATUBHUTE Pa3xoan He Ce OTHACAT MPSIKO 4O AOTOBOP M Ca U3KITHOYEHN,
OCBEH aKO HE Ca U3PUYHO ObLIDKMMMN Ha KOHTpareHTa no gorosopa. ViameHeHneTo e B cuna 3a rogumilHmn
OTYETHM Nepuoau, 3ano4saim Ha nnm cneg 01.01.2022 r.
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15. MNy6nukyBaHu ctaHAapTU, KOMTO BCe Olle He ca B CAJla U He ca Bb3NpUeTU No-paHo
(npoabnxeHune)

DoHOBLT LWe aHanm3vpa U oueHn edekTute OT MU3MEHEHUsITa BbpXY (OMHAHCOBOTO CBLCTOSIHWE WK
pesynraTuTe oT AeNHOCTTa Cu.

UN3meneHue Ha MC®O 3 — lNpenpamka kbm KoHuenmyasiHama pamMka (mpuemo 3a rnpusioXkeHue e
EC).

Mpe3 man 2020 r. CMCC ny6nukyBa nsmeHeHne Ha MCPO 3 BusHec kombuHaummn — [lpenpatka KbMm
KoHuenTtyanHata pamka’. lameHeHneTo nma 3a uen aa 3ameHu npenpaTkara Kb OBLumMTe NonoxeHus 3a
N3roTBSIHETO U MpPEeACTaBsHETO Ha (PUHAHCOBM OTYETH, uM3dageHu npe3 1989 r., ¢ npenpartka KbM
KoHuenTtyanHaTa pamka 3a oMHaHCOBO OTYMTaHe, nnaaeHa npes mapt 2018 r., 6e3 aa ce npoMeHsaT no
CbLLECTBO M3nckBaHUsiTa. CbBETHT CbLLIO Taka 400aBM U3KITKOYEHME OT NPUHLUMNA Ha Npu3HaBaHe B MCPO
3, 3a ga n3berHe BbNpoca 3a NoTEeHUManHmM nocneagaiuy nedandbv nnm 3arybu, nponstmyaluy ot nacusm
1 YCIOBHM NacuBm, Konto brxa 6unm B ooxeata Ha MCC 37 unm passicHeHne Ha KPMC®O 21 Hanosu, ako
ca Bb3HWKHanm otaenHo. B cbluoto BpeMe CbBETHLT peLur Aa U3ACHM CbliecTByBaluuTe Hacoku B MCOO
3 3a yCnoBHM aKTuBW, KOMTO HsMa Aa 6baat 3acerHatn 4pe3 3amsiHa Ha npenpaTtkara kbm OfwuTe
NOJSIOXKEHNS 332 UIFOTBAHETO U NPEACTaBAHETO Ha (OUHAHCOBM OTHETM.

MaMeHeHNeTO € B cuna 3a rogvlHM OTYETHM nepuoau, 3anoudsawim Ha unm cneg 01.01.2022 r. n ce
npunara B 6baeLue.

DoHOBT LWe aHanm3mpa n oueHun ecbelchTe OT M3MEHEeHUATa BbPXY d)VIHaHCOBOTO CbCTOAHME U
pesynratnute ot AelrHoCTTa Cu.

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

C T1e3un nopeaHu NoguHm nogobpenns Ha MCPO ce BHacAT nsmeHeHus B crieaHute ctaHgapt: MCOO
1, MC®O 9, MCC 41 n MC®O 16.

MC®O 1 lpunazaHe 3a nbpeu Nbm Ha MexxdyHapodHume cmaHOapmu 3a ¢huHaHcoO80
omyumaHe — [JbuiepHo npednpusimue kamo npednpusimue, npusaz2awo 3a nbpeu nbm MC®O.

C 13MeHeHMETO ce NO3BOIsIBa Ha ObLUEPHO OPY>KECTBO, KOeTo n3bepe aa npunoxu nap. M16(a) or MCPO
1, 32 Oa oueHW KyMynaTVBHWTE pa3fnvkvM OT MpensyucrnsiBaHe, KaTo W3Mon3ea CymuTe, OTYETEHWU OT
NpeanpuaTMeTo Mavika, Bb3 OCHOBA Ha AaTtaTta Ha NpeMyHaBaHe Ha npeanpuaTneTo marika kem MC®O.
ToBa uamMeHeHwve ce npunara v 3a acoLMmpaHo U1 CbBMECTHO NpeanpuaT1e, KoeTo nsbepe ga Npunoxm
nap. '6(a) ot MC®O1. MiameHeHWeTO € B cuna 3a roaulHM OTYETHM NepMoau, 3anoyBalln Ha v cneg
01.01.2022 r., KaTO € paspeLLeHO No-PaHHO NpurnaraHe.

N3meHeHunsiTa He ca Npunoxmmu 3a gerHoctta Ha PoHaa.

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

C W3MEHeHWETO Ce MOSICHABAT TaKCWTe, KOMTO MPEearnpusiTeTo BKIOYBA, KoraTo npeueHsiBa [anu
yCroBusiTa Ha HOB UM MoauduLmpaH pUHaAHCOB MacuB ca CbLUECTBEHO pas3fuyHM OT YCMOBUATA Ha
MbpBOHAYanHUs MHAHCOB NacyB. Tean Takcy BKMOYBAT CaMO TakcuTe, NaTeHN UK NOMyYeH Mexay
KpeguTomnomnyyaTens v KpeamTopa BKITYUTENHO TakeuTe, NNaTeHn Ui noslyyYeHn oT KpeauTonosnyyatens
WK KpeguTopa OT MMETO Ha ApYrus.
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15. MNy6nukyBaHu ctaHAapTh, KOMTO BCe Olle He ca B CUAJla U He ca Bb3NpueTu No-paHo
(npoabnxeHune)

MpeanpuaTneTo npunara U3MeHeHNEeTOo Mo OTHOLLEHUE Ha (PMHAHCOBM NacuBK, KOUTO ca MoaudULIMpaHn
UNM pasMeHEHU Ha UK cnep, HavyanoTo Ha rOAULLIHKS OTYETEH Nepros, B KOMTO NpeanpusTUETO npunara
N3MEHEHVETO 3a MbpBU MbT. VI3MEHEHVETO € B curna 3a roauvulliHi OTYETHU Nepuoau, 3anoyBaLlm Ha Unu
cnep 01.01.2022 r., kaTo e paspeLleHo No-paHHOTO npuaraHe.

®oHOBT We aHanuavpa U OueHN edekTUTe OT MU3MEHEHUsiTa BbpXy (PUHAHCOBOTO CbCTOSHUE WU
pesynraTuTe oT AeNHOCTTa Cu.

MCC 41 3emedenue — [JaHb4HO obriazaHe npu oyeHsisaHe no cnpaeednusa cmoliHocm.

C M3MeHeHMeTo ce npemaxBa W3MCKBaHETO B nap. 22 ot MCC 41 npegnpuatuata ga M3KouBat
napuyHWUTE MOTOLM 3a AAHbLM, KOrato oueHsBaT CnpaBeanvBaTa CTOVHOCT Ha akTusuTe B obxsaTa Ha
MCC 41. MpepnpuatTneTo npunara n3amMeHeHeTo B 6baeLLe KbM OLIEHKMU MO CripaBeainBa CTOMHOCT Ha
Wnn crieq Ha4anoTo Ha MbPBUS rOAVWLLIEH OTYETEH nepuog, 3ano4dsaly Ha nnn cneg 01.01.2022 r., ka ce
paspeLuaBa pa3peLleHo No-paHHO npunaraHe.

M3meHeHunsITa He ca NpunoXxumm 3a aevHocTta Ha doHaa.
MC®O 16 JluzuHe

HanpaseHo e nsmeHeHune Ha Mpumep 3a unroctpauma 13, npugpyxasaw, MC®PO 16, kato e npemaxHaT
OT NpUMepa TEKCTBT 3a Bb3CTAHOBSIBAHE Ha NOJOOPEHMS Ha NIN3MHIOBKSA MMOT OT NM3MHrogarens, 3a Aa
He ce Mory4n eBeHTyanHo oObpKBaHE MO OTHOLLIEHME Ha TPETUPAHETO Ha CTUMYIUTE MO NIN3UHIA, KOUTO
Morart Aa Bb3HWKHAT Nopaay Ha4umHa Ha UMCTPYPaHe Ha CTUMYIUTE MO NU3MHIa B TO3W Npumep. TbiA KaTo
MpumepuTe 3a nntoctpaumsa keM MCPO 16 He ca HepasgenHa YacT OT cTaHgapTa, M3MEHEHMETO He
noanexu Ha npuemane ot EK.

M3ameHeHusiTa He ca NpunoXxmmu 3a gerHoctta Ha PoHaa.
MC®O 17 3acmpaxoeamesniHu do2oe8opu (npuem 3a npusioxeHue 8 EC).

Mpe3 manm 2017 r. CMCC nybrnukysa MC®O 17 3actpaxoBaTenHu [OroBopu, BCeoOXBaTeH HOB
CYETOBOAEH CTaHOapT 3a 3acTpaxoBaTenHWTe [O0roBopk, obxBallall BbMNpocUTe 3a Mpu3HaBaHe U
oLeHsiBaHe, npeacTaesHe 1 onoeectaBaHe. Cnen kato Bnese B cuna, MCPO 17 we 3ameHn MCOO 4
3acTtpaxoBatenHun pgorosopu, m3gageH npes 2005 r. MCP®O 17 ce npunara 3a BCUYKM BMOOBE
3acTpaxoBaTefHy [OoroBopy (KMBOTO3acTpaxoBaHe, OOLLO 3acTpaxoBaHe, MpsKO 3acTpaxOBaHe W
npesacTpaxoBaHe), HE3aBNCMMO OT BuAa Ha NPEANPUATUSTA, KOUTO M U34aBaT, KAKTO U MO OTHOLLEHWE Ha
onpegerneHn rapaHumm u UHAHCOBU MHCTPYMEHTUM C OOMbIHWTENEH HerapaHTvpaH goxod. Lle ce
npunarat HAKONKO M3KrtoYeHns ot obxearta. Obwata uen Ha MC®PO 17 e ga npegocTaBn CHETOBOAEH
MoZen 3a 3acTpaxoBaTeriHuTe JOroBopu, KOMTO € Mo-NoneseH 1 NocnegoBaTesieH 3a 3acTpaxoBaTtenure.
3a pasnuka ot usncksaHuatTa B MCOO 4, kouto 4o ronsma creneH ce OCHOBaBaT Ha NPEAXOAHN MECTHM
cyetoBogHM nommtukn, MC®O 17 npegocTtass udyepnaTterneH Moden 3a 3acTpaxoBaTerHnTe JOorosopw,
obxBallall, BCMYKM 3HaA4MMK cueToBoaHM acnektu. CbpueBuMHata Ha MCPO 17 e obwwmatr mogen,
JOMbIHEH OT:

CneundmyHa agantauusi 3a JOrOBOPW C XapakTepUCTVKa Ha MPSKO yvacTve (NogxoA Ha MpoMeHnvBaTta
Takca).

OnpocTeH noaxog (noaxod Ha pasnpeaensHe Ha NPemusaTa) rMaBHO 3a KPaTKOCPOYHU JOroBOPY.
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15. MNy6nukyBaHu ctaHAapTh, KOMTO BCe Olle He ca B CUAJla U He ca Bb3NpueTu No-paHo
(npoabnxeHune)

MC®O 17 e B cuna 3a oT4yeTHM nepuoau, 3anoysawiy Ha unu cneq 01.01.2023 r., kato ce manckesat
CpaBHUTENHW AaHHW. [10-paHHOTO NpunaraHe € paspeLLeHo, Npy YCrioBue Ye NpeanpuaTUeTo ChLLO Taka
npunara MC®0 9 n MC®O 15 Ha nnu npeauy gataTta Ha MbPBOHAYanNHOTO npunaraHe Ha MCPO 17.

DOHOBLT LWe aHanm3vpa U OueHU edekTuTe OT M3MEHEHUATa BbpXy (PMHAHCOBOTO CBLCTOSIHUE UMK
pesynraTuTe oT AeNHOCTTa Cu.

U3meneHue Ha MCC 1 - Knacugbukauyusi Ha nacueume Kamo meKyuiu usnu Hemekywu (Herpuemo
ouwje 3a npusioxxeHue 8 EC).

Mpe3s saHyapun 2020 r. CMCC nybnvkyBa n3ameHeHue Ha nap. 69—76 ot MCC 1 NpeacraBsHe Ha hHaHCOBM
OTYeTH, 3a A YTOYHM U3NCKBaAHMSTA 3a KkrnacuduvumpaHe Ha nacuBuTe KaTo TekyLm unm HeTekywm. C
W3MEHEHWETO Ce NOSICHSIBA:

KakBo fa ce pasbvpa nog npaBo Ha OTCpoYBaHe Ha ypexaaHeTo?
MpaBoTo Ha oTcpoyYBaHe TPSIOBa Aa CbLLECTBYBA B Kpasi Ha OTYETHUS Nepuoa.

Tasn knacudukaumsi He ce BnMsie OT BEPOSATHOCTTa MNpeanpusaTMETO Aa YNpaxHW MpaBoTO CU Ha
oTcpouBaHe.

EOVHCTBEHO ako CaMusiT BHeOpPEeH AepvBaTVB B KOHBEPTUPYEM MACUB € MHCTPYMEHT Ha CoDCTBEHMS
KanuTan, ycrnoBusTa Ha nacuBa HaAMa Aa NoBMUSAAT Ha HeroeaTta knacudukaums. ismeHeHneTo e B cuna
3a roAuvLLIHM OTYETHM Neproau, 3anousaium Ha unm crieg 01.01.2023 r. 1 TpsibBa ga ce npunara cbe 3agHa
aata. PoHObT LWe aHanuampa 1 oueHn edekTuTe OT U3MEHEHUsITA BbpXY (OMHAHCOBOTO CbCTOSIHME WK
pesynraTuTe oT AeNHOCTTa Cu.

U3meHeHue Ha MCC 8 — [Je¢huHuyusi 3a c4emosodHuU npubsiusumesiHu oyeHKu (Herpuemo ouwje
3a npusioxeHue e EC).

Mpe3 depyapu 2021 r. CMCC nybnukysa uameHeHne Ha MCC 8 CyeToBOgHa NonuTMKa, MPOMEHN B
CYETOBOOHUTE MPUONM3UTENHM OLIEHKN U TPELLKM, C KOETO Ce BbBexada AeduHUUMA 3a ,CHETOBOOHU
npuonmuanTenHn oueHkn”. C M3MEHEHNETO Ce U3SICHABA pasnukaTa Mexay NPOMEHW B CHETOBOAHMTE
NPUBNM3NTENHN OLEHKM W MPOMEHM B CHETOBOAHATA MONMUTUKA U KopurpaHe Ha rpeluku. OcBeH ToBa ce
nosicHsBa Kak MpeanpusTusitTa [da M3nosns3eaT TeXHWKM 3a OUeHsiBaHe W BXOASALM AaHHU Mpu
pa3paboTBaHETO Ha CHETOBOAHM NPUONM3NUTENHN OLEHKW. VI3MEHEHMETO e B cina 3a roguLIHN OTYETHU
nepuoau, 3anoysawm Ha nnm cneg 01.01.2023 r., n ce npunara 3a NPOMEHN B CHETOBOAHATA MONUTMKA U
NMPOMEHN B CHETOBOOHMWTE NPUONM3UTENHN OLEHKM, N3BBPLLEHM HA UMK Creq, Ha4anoTo Ha To3n Nepuog.
Mo-paHHO npunaraHe e pa3peLLeHo, cTura To3n dakT Obae ONoBECTEH.

He ce ovakBa M3MEHEHMETO [a OKaXe CbLUECTBEHO BIIMSIHUE BbpXYy (DMHAHCOBOTO CbCTOSIHWE W
pesynTtaTuTe OT AerHocTTa Ha PoHaa.

U3zmeHeHus1 Ha MCC 1 u lNMpakmuyecku cmaHdapm no MC®O 2 — OnosecmsieaHe Ha c4emMoeoOHa
nosiumuka (Herpuemo ouje 3a ripusioxkeHue e EC).

Mpe3 depyapm 2021 r. CMCC nybnukyBa nameHeHuss Ha MCC 1 MNpegctaesiHe Ha hMHAHCOBU OTYETU 1
Mpaktnyeckn ctaHgapt no MCPO 2 3roTesHE Ha NPELIEHKN 3a CbLLECTBEHOCT, B KOUTO Ce NpeaocTaBAT
HaCoKM 1 NpuMepw, 3a Aa ce NMOMOrHe Ha NpeanpusTUaTa aa npunarat NPeLeHKM 3a CbLLECTBEHOCT KbM
OMOBECTABaHWSITA Ha cYeToBoAHaTa MnonuTuKa. WM3meHeHusiTa vMaT 3a uUen [a nomMorHat Ha
npeanpuaTaTa ga NnpeaocTaBsaT OMOBECTABAHUS] HA CHETOBOAHATA MOSIUTHKA, KOUTO Ca MO-MOSe3HU, KaTo
3aMEHSIT M3VMCKBAHETO NpeanpusiTuaTa Aa OnoBecTsiBaT CBOMTE ,3HAYMMUK® CHETOBOAHMW MOMNUTUKN C
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15. MNy6nukyBaHu ctaHAapTh, KOMTO BCe Olle He ca B CUAJla U He ca Bb3NpueTu No-paHo
(npoabnxeHune)

N3MCKBaHe Ja OMOBECTABAT CBOMTE ,CbLLECTBEHU" CHETOBOAHU MONMUTUKN N AODABAT HACOKU 3a TOBA Kak
npeanpuaTMaTa Aa npunarat KOHUenuusta 3a CbLUECTBEHOCT MpW B3eMaHe Ha peLleHWsi OTHOCHO
OMOBECTABAHETO Ha cyeToBoAHaTa nonutuka. N3meHenneto Ha MCC 1 e npunoxumo 3a roguiiHu
nepuoau, 3anoysawm Ha unm cneg 01.01.2023 r., kKaTo € paspeLleHo No-paHHo npunaraHe. Tbi KaTo ¢
n3meHeHveTo Ha Npaktndecku ctaHgapT no MCPO 2 ce npegocTaBAT HE3aAbIMKUTENHN HACOKM OTHOCHO
npunaraHeTo Ha ONpedeneHNeTo 3a CbLUECTBEHOCT KbM MHGOPMauMsTa 3a CYETOBOAHATa MONUTUKA,
JataTta Ha Bfu3aHe B cuia Ha ToBa M3MEHEHMe He e Heobxoayma. He ce o4akBa M3MEHEHMETO a OKaxe
CbLUECTBEHO BINUSIHUE BbPXY (PUHAHCOBOTO CbCTOSIHWE UMW pe3ynTaTuTe OT AerHocTTa Ha PoHaa.

U3meHeHue Ha MCC 12— OmcpoyeH 0aHbK, cebp3aH C akmueu U nacueu, npousmuyauwiu om
eduHuy4Ha cdesika (Henpuemo ouwe 3a npusioxeHue e EC).

Mpe3 man 2021 r. CMCC ny6nukysa nameHeHve Ha MCC 12 [aHbLm BbpXy JoX04a, C KOETO Ce MNosiCHsIBa
HaYUHBT Ha OTYUTAHE Ha OTCPOYEHMS OAHBK BbPXY CAEMKM KaTo NIN3VHT U 3a0bIDKEHMS 33 U3BEXOaHE OT
ekcnnoatauus. Cnopef M3MEHEHUETO OCBOOOXAaBaHe OT MbpBOHaYarHO Mpu3HaBaHe, NpeaBUaeHO B
nap. 15(6) 3a oTCpoYeH AaHbYEH aKTUB UM NacvB U Nap. 24 3a OTCPOYEH AaHbYEH aKTVB, HE ce npunara
3a caernku, Npy KOMTO NpU MbpPBOHAYarHOTO MpM3HaBaHe Bb3HUKBAT paBHM CyMW Ha Mpvcrajalum ce u
obnaraemu BpemMeHHM pasnuk1. Toea CbLLO € 00sICHEHO B HOBOA0GaBeHus nap. 22A.

MaMeHeHNETO € B cvna 3a rogvllHM OTYETHM nepuoau, 3anodsawm Ha unmn cneq 01.01.2023 r., kaTto e
paspeLLeHO No-paHHo NpunaraHe. To ce npunara KbM COENk1, KOUTO Ce U3BbPLUBAT Ha UIK Crie HavyanoTo
Ha Han-paHHUsI NpeacTaBeH cpaBHUTENEH nepuog. ChbLUo Taka B HA4YarnoTo Ha Han-paHHUS NpeacTaBeH
CpaBHUWTENEH Neprog, ce Np13HaBa OTCPOYEH AaHBK 3a BCUYKM BPEMEHHW PasfnKu, CBBbP3aHN C NU3VHT U
330b/KEHNST 3@ M3BEXOaHe OT eKkcrnroartauusl, KaTto KyMynaTMBHUAT edqekT OT MbpBOHAYarHoOTO
npunaraHe Ha U3MEHEHMETO Ce OTYMTa B Ha4asnHOTO Cango Ha HepasnpegerneHarta nedanba (v gpyr
KOMMOHEHT Ha CODCTBEHMS KanuTar, Cropes Criyvasi) KbM Tasu gara.

N3meHeHunsiTa He ca Npunoxumu 3a gerHoctta Ha PoHaa.

16. YcnoBHM NacuBM N aKTUBM

®oHABT He NpM3HaBa YCINOBHM aKTUBM BbB (PMHAHCOBUTE CU OTHETW, NOpaau dakTa ye He ce sBaBaT
Bb3MOXHW B3eMaHWs 1 €BEHTYanHOTO UM Npu3HaBaHe MoXe Aa AoBeae A0 Npu3HaBaHe Ha [oxof,
KOMTO MOXe HuKora Aa He 6bae peanuampaH.

doHAa npusHaBa yYCNoBHWN NacMBY BbB BPb3ka CbC M3BBLPLUEHW pa3xoam 3a opraHm3aums u
agMUHUCTpauusa Ha doHaa oT YnpaensBsawoTo ApyxecTBo (ben. 4).

17. CuL06uTHUA cned AaTaTa Ha OTYETHUSA nepuog

Ha 24.02.2022 r. 3ano4yHa BoeHeH KOHMNUKT Mmexay Pycns n YkpanHa, KONTO Npogbikasa U KbM
JaTtaTa Ha cbCTaBsdHe Ha To3u buHaHcoB OTYeT. [NpoabirkaBallaTta BOMHA U CBbp3aHUTE C Hes
CaHKLUMKN BeYe oKasaxa CepuMO3HO BIUSAHME BbpPXYy CBETOBHATa MKOHOMUKA. OCHOBHUAT edekT e
NMOBMLUEHNETO Ha LIEHUTE Ha eHeprusaTa, 3bPHOTO, KAKTO U HA OCHOBHUTE CypOBWHW. TOBa Oka3Ba
cepuro3eH edhekT BbpXY UHnaumsita B rmobaneH mawlab, KOSTo ce noBuLaBa 3HauMTenHo. KpmsaTta
cb3gaBa HebnaronpusiTHX ycrnoBusi 3a MKOHOMMUYECKaTa aKTMBHOCT B MOMEHT, KOrato LIEHOBMS
HaTMCK e BeYe BMCOK. LieHOBMTE LLIOKOBE LLIE Ce YCETST B LLEeNnsi CBAT 1 BNacTuTe Tpsabea Aa ocurypat
duckanHa nogkpena 3a 6egHMTe AOMaAKMHCTBA, 3a KOUTO XpaHaTa W ropuBaTta cbCTaBnsBaT nNo-
BUCOK Oan OT pasxoauTte. Te3n akTopu, KakTo M CUMHO BIOLWEHUSAT CaHTUMEHT Ha nasapHuTe
yyYacTHMLM 61 nopoamn HapacTBaHe Ha BoNaTUHOCTTa Ha ouHaHCoBUTE nasapu. ObnrocpodHuTe
nocreguum oT KpusaTta U HEMHOTO 3HaveHue obayve TpydHO mMorat Aa 6baaT OLEHEHN.
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17.Cb6uTHA cnen AataTta Ha oTYEeTHUSA nepuoA (NpoabiXkeHue)

Bce nak MkoHOMNYeCKOTO 1 PMHAHCOBO Bb3AENCTBMNE HA BOMHATA e 6baat Har-ronemu B Pycns m
YkpawnHa, cneasaHu ot EC nopagm cunHata my 3aBUMCMMOCT OT pyckud ras. Kato ce uma npensug
Tasn AMHaMMKa OOpU CunHata amMepukaHcka MKOHOMMKa LWe u3nuTta 3abassHe, a no-crporute
(PMHaAHCOBM YCMOBMSA U NPOM3TUYALLOTO OT TOBa Bb3OEWCTBUE BbBPXY AoBepueTo B BusHeca,
notpebutenuTe n MHBECTUTOPUTE LLIE 3aCUNAT MaKPOMKOHOMUYECKOTO Bb3AENCTBME HA BOWHaTa B
cBeToBeH mallab.

ToBa cbOUTME ce MpeleHsiBa KaTo HeKopurupaiwo, HacTbnuno cneq gartata Ha GanaHca u
CbOTBETHO, B HACTOALLMA (DUHAHCOB OTYET He Ca OTPa3EeHU HUKAKBU KOPEKLIUN.

PvkoBoacTteoTo Ha Y[] Ekcnat AceT MEHMAXMBHT cYMTa, Ye BOMHaTa HAMa Aa okaxe ronsam edekr
Ha BusHeca Ha koMnaHuaTa, nopagu dakta, Ye T9 He pasBumBa GU3HeC B permoHa, 3acerHart oT
KOoHnukTa. [oTeHuManHWTe KOCBEHW PUCKOBE OT BoOWHaTa obade ce ynpaBnsiBaT akTUBHO.
MuBecTMuunte Ha ynpaBnsiBaHMTe pOHOOBE M NOPTEnnu oTymTaTt HanbHO CUTyauusaTa c BOMHaTa
B YkpanHa. MopTcennute ca MHBECTMPaHM NO-HUCKO PUCKOBO OT OGMKHOBEHO, @ 4acT OT NasapHuTe
puYCKOBE Ca Xe[KMpaHW MOCPeaCTBOM MHCTPYMEHTM 3a HamansiBaHe Ha WHBECTULIMOHHWS PUCK.
BuasHecwbT Ha Y[l Exkcnat AceT MEHWIKMBHT HAMa HWKaKkBa OMPEKTHa CBbP3aHOCT C YKpanHa U
Pycusa — He npegnara npogyktu, kouto ca 6asvpaHu Ha Tasu nasapu, HAMa opucK 1 ObLepHu
nNpeanpusaTUS TAM, HAMa OM3HEC BPB3KM C KOMMaHUW 1 KMMEHTM OT Tean cTpaHu. [oTeHunanHute
puckoBe 3a BrusHeca Hu ca OT Bb3MOXHUSA MHONPEKTEH eheKT OT BOMHATa, OCHOBHO Ype3 crnajoBe
Ha ueHWTe Ha rmobanHuTe akumm n obnurauumn, KOETo eBeHTyanHo 61 JoBeno A0 OTMMB Ha Hawu
KITUEHTW.

Hama apyru cbbuTMA cnen gataTta Ha OT4eTHUA nepuoa, N3UCKBaLlM Kopekunn nnm onosectsaBaHe
B roguvLHMs drvHaHcoB oT4eT Ha PoHAa, KOUTO ca ce CMyyYunu 3a nepuoda oT oTyeTHaTa AaTa ao
aararta, Korato To3u (bMHaAHCOB OTYeT e oaobpeH 3a usgaBaHe oT CbBeTa Ha OUPEKTOpUTE Ha
YnpaBnsBaLLoTo ApYXKeCTBO.
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NOKJIA/l HA HE3ABUCUMUA OAUTOP

J1o mpuTexaTenuTe Ha AsI0BE
B 60OPCOBO THPryBaH GHOH/T
wExcnar XspBatusa KPOBEKC IOCUTC BT®*

JOKJIAA OTHOCHO OAUTA HA ®PUHAHCOBUSA OTUET

Muenue

Hue u3Bbpmmxme onuT Ha (UHAHCOBUS OTYET Ha OOpcoBO ThpryBaH (oup ,,Excnar
XsbpBaruss KPOBEKC FOCUTC BT®* (,,donna*), chCTosl ce OT 0T4eTa 3a (PUHAHCOBOTO
cberosiHue KbM 31 nekemBpu 2021 1., oT4eTa 32 BCEOOXBATHUS JOXO, OTYETA 32 IPOMEHHUTE
B COOCTBEHHSI KalUTaJ M OTUYETA 3a MApUUHUTE MOTOIM 3a TOANHATA, 3aBbPIlIBaIla Ha Ta3u
Jata, KakTo U TOSICHUTENTHUTE NPWIOKEHUS KbM (DUHAHCOBHS OTYET, BKIIOUUTEITHO
0000IIIEHOTO OMOBECTSIBAHE HA 3HAYUMHUTE CUETOBOIHU TOJTUTHUKH.

[lo Hame MHeHME, MPUIOKEHUAT (UHAHCOB OTYET JlaBa BAPHA M YECTHA MpejcTaBa 3a
¢uHaHCOBOTO cheTosiHME Ha Donaa kbM 31 nexemBpu 2021 T. 1 32 HeroBuTe (PHMHAHCOBU
pe3yaTaTy OT AEHHOCTTa U MApUYHUTE MY TIOTOIM 3a FO/IMHATA, 3aBbpIIIBAIllA HA Ta3H AaTa,
B CBHOTBETCTBUE C MeXAyHapOAHUTE CTaHAApTU 3a (uHaHcOBO oruuTaHe (MCDO),
npuetu ot EBponeiickus cbio3 (EC).

ba3a 3a uzpa3zsiBaHe Ha MHeHHe

Hue n3Bbpiimxme Haimst OTUT B CbOTBETCTBUE C MeXXIyHapOAHUTE OMUTOPCKH CTaHIapTH
(MOC). Hammmre OTrOBOPHOCTH CHIVIACHO TE€3H CTAHAAPTH Ca OMUCAHU JOMBIHUTEIHO B
paszzena oT Hams J0Kia ,,OTTOBOPHOCTH Ha OIMTOpA 3a OJUTAa Ha (PMHAHCOBUS OTUET".
Hue cme mHezaBucumu ot @oHa B CHOTBETCTBUE ¢ Emuuniisi Kooekc Ha npopecuonannume
cuemosooumenu Ha CbBeTa 3a MEXKIYHAPOJAHU CTAHJAPTH MO €THUKA 33 CYCTOBOIAUTEIH
(Konexca na CMCEC) 3aeHO ¢ eTHUHUTE N3MCKBaHUS Ha 3aKOHA 32 HE3aBUCUM (DMHAHCOB
omut (BH®O), nmpmiiokuMu MO OTHOIIEHWE HAa HAIIMS OJWT HAa (PMHAHCOBHUS OTYET B
boarapusi, kato HUE U3MTBIHUXME U HAIIUTE APYTU €TUYHU OTTOBOPHOCTH B ChOTBETCTBUE
¢ te3u m3uckBanus U Kogexkca Ha CMCEC u 3H®O. Hue cuutame, 4e OAMTOPCKUTE
JIOKa3aTeJICTBa, MOJTYYEHH OT Hac, ca JIOCTaThUHU W YMECTHH, 3a Jla OCUTYpsT 0a3za 3a
HAIIIETO MHEHHUE.
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Kiro40oBH 01UTOPCKH BHLIIPOCH

Ki1r040BY OAUTOPCKU BBIIPOCH Ca TE3H BBIPOCH, KOUTO ChIVIACHO Halara npodecruoHaIHa
MpEeLeHKa ca OMITN ¢ Hal-roJsiMa 3HaYMMOCT MPH OJJUTA Ha (PMHAHCOBHS OTYET 33 TEKYILUS
nepuof. Te3u BpIpOCH ca pasmiefaHd KaTo 4acT OT HallMs OAUT Ha (PUHAHCOBUS OTYET
KaTo LSJ10 ¥ (JOPMUPAHETO HA HAIIETO MHEHHUE OTHOCHO HEro, KaTo HUE HE MPEI0CTaBIME
OT/IEJIHO MHEHUE OTHOCHO T€3U BBIIPOCH. 33 BCEKH BBIIPOC, BKJIFOUEH B TAOIMIIATa I10-10TY,
OIIMCAaHUETO Ha TOBA KaK TO3M BBIIPOC O€lle afpecupaH MpU MPOBEIEHHs OT HAC OIUT, €
HalpaBeHO B TO3U KOHTEKCT.

Hue w3nmbiHMXME HaAMIMTE OTrOBOPHOCTH, ONMCAHM B paszlesia OT HalMs JOKJaj
“OTroBOpHOCTH Ha OIUTOPA 32 OIMTa Ha (PMHAHCOBHUS OTYET , B T.4. TIO OTHOILICHHE Ha TE3U
BbIIpocU. CHOTBETHO, HAIIMAT OJUT BKIIOYM M3ITBIHEHUETO HA MPOLETYPH, pa3padoTeHn
B OTTOBOP HAa HAIllaTa OIICHKAa Ha PUCKOBETE OT ChIIECTBEHU HEMPABWIIHU OTUYUTAHUS BHB
¢dbuHaHCcOBHS OT4eT. Pesynrarure OT HAIUTE OJUTOPCKU TMPOLEAYPH, BKIFOUUTEITHO
MPOLIEYyPUTE, U3ITBIHEHH JIa aJpEeCUpaT BIPOCHUTE M0-/10JTy, OCUTYpsIBaT 0a3a 3a HaIIEeTO
MHEHHE OTHOCHO OINTa HA MPUJIOKEHHS (PMHAHCOB OTYET.

Kak 1031 K/11040B 0IMTOPCKHU BbIIPOC Oelne

Ki11040B 01UTOPCKH BBIIPOC
ajipecHpPaH NP NPOBeJAeHNUs OT HAC OUT

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

Onosecmssanusma Ha @Ponoa no omHouleHue HA QUHAHCOBUME AKMUBU, OMYUMAHU NO
CHpaseousa cmouHoC 6 neyanoama u 3azyoama ca ekaoueru 8 Iloscnumenna 6enedxcka 6 kom
Qunarcosus omuem.

Kom  31.12.2021e. ®onovm  omuuma | B masu obnacm Hawume  00umopcKu
QuHnancosu  akmueu N0 CHPABEONUBA | NPOYEOYPU BKIIOUUXA:

CMOUHOCM 8 neyanbama u 3a2yoama 6 pazmep
nHa 244 xun. nesa, Koumo  GKIIOYEAM
HEKOHmponupawy — yuacmus 6  nyonudHu
opyoicecmea, onepupawgu 6 bvreapus, kakmo e
onogecmeHo 6 NoACHUmenHa benexcka 6 Kbm
Qunancosus omuem. Tesu yuacmus ce
npumedicasam om Ponoa 6 pesynmam Ha

» Pazbupane u obxoxcoane nHa npoyeca no
OYeHKA HA (PUHAHCOBU AKMUBU, OMYUUMAHU
no CNpageonusa CMouHOCH.

» Illposepka Ha  cvujecmeyéanemo  Ha
QuHancosume aKmueu, OMUUMAHO NO
CNpaseoiueéa CMoUHoOCm 6 neuarbama u

penuxupane na undexca CROBEX u 3azybama, upe3 nowyuasane u CpasHeHue
CHOMEEmHO, msxHama cnpasednuea 00 nomevpoumenro nucmo om banxkama
CMOLIHOCIM Ce OnpedeNs Ype3 NPenpama KoM denosumap kom 31 dexemepu 20212.

nyOMUKY6anu YeHoBU KOMUPOBKLU. » Ilposepra  na  oyenseanemo  no

CNpaseoduea CMOUHOCM Ha uHancosume
aKmueu, OmuumaHu Nno  CHpaeeoIusd
cmotiHocm 6 nedanbama u 3a2yoama, upes
cvnocmassaue Ha usnonzeanume om Ponoa
yenosu komuposku xvm 31 Oexemepu
20212. ¢ nybnuuHo OOCMBNHU NA3APHU

banancosama cmotinocm na unancosume
akmusu  Ha  DOHOA,  OMYUMAHU  NO
cnpaeeonuéa cmouHocm 8 neuanbama u
3a2ybama e 0CHO8eH (haxmop npu onpeoensne
CMOUHOCMMA HA He208ume HemHUu aKmueu
KbM_OmuyemHama 0ama U CbOmMEemHo, uma
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CbUeCmBeeHo GluaHUe 8bpXy QUHAHCO8UME
noxazamenu, OA3UpaHu Ha Masu CMoOUHOCM U
UBMEHeHUsIMA 8 Hesl.

Ilopaou cvwecmeenocmma na ¢unancosume
aKmueu,  OMYumaHu — NO  CHpaseoIusd
cmouHocm 8 nedanbama u 3azyboama, Kamo
enemenm Ha gunancosuss omuem Ha Ponoa, u
myull Kamo me ca KIOYo8 gakmop 3a

OQHHU U MeCMBAHe HA MameMamu4eckama
MOYHOCM — HA — USHUCIEHUAMA  Ha
Cnpaseonueama CMOotHOCM u
UBMeHeHusma, omyemenu 6 neuaioama u
3a2ybama 3a omuemuus nepuoo.

Oyenka  Ha  adekeamHocmma u
VMECMHOCMMA HA ONOBECMABAHUSIMA HA
Donda, cévp3anu ¢ uHaHcosume aKmuel,
OMYUMAHU NO CHPABeONUBa CMOUHOCT 8

onpe()e/z;me HQ CMOUHOCMMA HA HemHume
axkmueu na Poroa u Ha Hezosume pesyimamu
om Oeﬁyocmma, HUe cme onpe()e/zwzu mosu
6bNpPOC Kamo K406 odumopcm 6bNnpoc.

newanbama u 3a2yoama..

Apyra unpopmanus, pasjudyHa 0T (PUHAHCOBHS OTYET U OAMTOPCKHUS AOKJIAJ
BBPXY Hero

PBvKOBOICTBOTO HOCH OTTOBOPHOCT 3a Jpyrara uHdopmanus. [pyrara nHdopmaius ce
cberou ot Jlokmman 3a AeliHoctTa u Jlekmapalyst 3a KOpIopaTuBHO YIIPaBJIeHUE, W3TOTBEHU
OT PBKOBOJICTBOTO ChIVIaCHO [1aBa ceama OT 3akoHa 3a CUETOBOACTBOTO, HO HE BKITIOUBA
(bMHAHCOBUS OTYET HA HAIIWS OJUTOPCKU JOKIIA] BHPXY HETO.

Harreto MHEHHE OTHOCHO (bI/IHaHCOBI/I}I OT4YCT HC O6XBaIlla Apyrara I/IH(bOpMaI_II/IH N HUC HC
Hn3pa3saBaMC KaKBaTO U Aa € (bopMa Ha 3aKIIIOUCHUC 3a CUTYPHOCT OTHOCHO HEC:, OCBCH aKO
HE € U3PUYHO IMTOCOYCHO B AOKJIaAa HU U A0 CTCIICHTA, 10 KOATO € IMOCOYCHO.

B®B Bpb3Ka ¢ Hamwms OUT Ha (PMHAHCOBHS OTYET, HAIllaTa OTTOBOPHOCT C€ ChCTOM B TOBA
Ja MpoYeTeM Jpyrara MHPOpMAIHs W MO TO3W HAYMH Jia MPEIEeHUM Jalld Ta3u Apyra
uH(pOpMaIUs € B CHIIECTBEHO HECHLOTBETCTBUE C (DMHAHCOBHSI OTYET WJIM C HAIUTE
MO3HAHMSI, MPUAOOUTH TI0 BpEME Ha OJUTa, WK IO JPYr HAUYMH H3IVICKIA Ja ChIbpiKa
CBhUIECTBEHO HEMPABUIIHO JIOKJIAIBAHE.

B cnydaii, ye Ha 0a3ara Ha paborara, KOSTO CME€ W3BBPIIMIN, HUE JOCTUTHEM JI0
3aKIIIOYCHHE, Y€ € HaJMIE CBIIECTBEHO HEMPABWIIHO JOKIAJBaHE B Ta3W Jpyra
nHpOpMAaITs, OT HAC C€ U3MCKBA Ja JOKJIaBaMe TO3H (PaKT.

Hue Hsimame HUIIO 3a TOKJIa/IBaHE MO TO3U BBIIPOC.

OTroBopHOCTH Ha PBKOBOACTBOTO M JIMIATA, HATOBAPEHH ¢ 001110 yIIpAaBJICHHE 32
(punaHcoBus oTUET

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSIHETO W JOCTOBEPHOTO IPEICTABSIHE Ha
To3u (puHaHCOB oT4yeT B chorBeTcTBHE ¢ MC®O, mpmioxkumu B EC u 3a TakaBa
CHCTEMa 3a BbTPEILEH KOHTPOJI, KAKBATO PHKOBOJCTBOTO OIPEENH, Ye € HEOOX0AUMa,
32 OCHIypsiBAaHE M3TOTBSIHETO Ha (MHAHCOBHS OTYET, KOMTO Ja HE ChABPKA
ChILIECTBEHU OTKJIIOHEHUS, HE3aBUCUMO J1alli ABJIKAIIM Ce Ha U3Mama WJIM IPelKa.

HpI/I HU3TrOTBAHE Ha (bl/lHaHCOBI/ISI OTYCT PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a OLICHABAHC
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cnocobHocTTa Ha PoHAAa Ja TPOABIKH Aa (GYHKIHOHHpPA Karo JAeHCTBaIlo
MpEeANpUsITHE, OMOBECTABAKH, KOTaTO TOBa € MPHJIOKUMO, BBIIPOCH, CBBpP3aHU C
MIPEANOI0XKEHUETO 3a NEUCTBAILO MPEANPUITUE U U3MOI3BallKi CUETOBOIHATA Oa3a Ha
OCHOBAaTa Ha MPEANOJIOKEHUETO 3a ICHCTBAILO IPEANPUSITHAE, OCBEH aKO pPbKOBOJCTBOTO
HE Bb3HaMepsiBa jna JukBuaupa doHja Wiu Ja MNpeycTaHOBU JAEHHOCTTA MY, UM aKO
PBHKOBOJICTBOTO Ha IMpaKTHKa HsAMA JIpyra ajaTepHaTHBa, OCBEH Ja MOCTBIHU MO TO3HU
HAYMH.

Jlunara, HaTOBapeHH C OOMIO YIPaBICHUE, HOCAT OTTOBOPHOCT 32 OCHIIECTBSIBAHETO Ha
HAJ[30p HaJl mpoieca mo GUHaHCOBO oTunTaHe Ha DoHa.

OTroBopHOCTH HA OMTOPA 32 OIMTA HA (PMHAHCOBUS OTYET

Hammre menn ca ga mosyyuM pa3ymMHa CTENEH HA CUTYPHOCT OTHOCHO TOBA Jaj
(bMHAHCOBUAT OTUET KAaTO IPJI0 HE ChABPXKA CHIIECTBEHU OTKIOHEHHUS, HE3aBHCHUMO
Ty TbJKAIM C€ Ha M3MaMa WK TpeIika, U J1a U3ajeM OAUTOPCKHU JTOKJIal, KOWTO Ja
BKJIIOYBA HAIIETO MHEHHME. PazymHara CTENEeH HAa CUTYpPHOCT € BHCOKa CTENEH Ha
CUTYPHOCT, HO HE € rapaHlus, Y€ OJUT, U3BbpIIECH B ChoTBeTCTBUE ¢ MOC, BUHaru 1ie
pa3KpUBa ChIIECTBEHO OTKJIOHEHHUE, KOTAaTO TaKoBa ChIECTBYBA. OTKIOHEHHUSITA MOTaT
Jla BB3HUKHAT B pe3y/ITaT Ha U3MaMa WU TPEellKka U C€ CUUTAT 3a ChIIECTBEHHU, aKo OU
MOIJIO Pa3yMHO Jia C€ OYaKBa, Y€ T€, CAMOCTOSITETHO MJIN KATO ChbBKYITHOCT, III€ OKa)ar
BIIMSIHHE BbPXY MKOHOMUYECKUTE PEIICHHS Ha MOTPEOUTEINTE, B3EMaHHU Bb3 OCHOBA HA
TO3U (PUHAHCOB OTYET.

Karo wact or omuta B chorBercTBUEe ¢ MOC, Hue wusnon3Bame mnpodecuoHansHa
MpereHKa U 3ama3BaMe MpodecruoHaneH CKeNTUIM3bM 0 BpeMe Ha lenust ogut. Hue
ChILIO TaKa:

e uACHTHUUIUPAME U OIEHSBAME PUCKOBETE OT ChHINECTBEHH OTKJIOHEHHUS BBHB
(UHAHCOBHUS OTYET, HE3aBUCUMO JaJId ABJDKAIIM CE€ HAa WM3MaMma WJIM TpPeIlKa,
pa3paboTBaMe U U3MBIHIBAME OJJUTOPCKHU MPOIICYPH B OTTOBOP HA T€3U PUCKOBE
U TI0JTy4yaBaMe OJJUTOPCKU JI0KA3aTeJICTBA, KOUTO J1a Ca JI0CTaThUHU U YMECTHH, 32
Jla OCUTYpST OCHOBaHHWE 3a HaleTo MHEHue. PHCKBT ga He Oble pasKpuTo
CBIIECTBEHO OTKJIOHEHHE, KOETO € Pe3yaTaT OT M3MaMa, € MO-BHCOK, OTKOJIKOTO
pUCKa OT CBIIECTBEHO OTKJIOHEHHE, KOETO € PEe3yiTar OT Tpelika, Thil KaTo
u3MaMara MOXE Jla BKJIIOUBA TalHO cropa3dymsBaHe, (Qanmudunupane,
npeIHaMEPeHH TPOIYCKH, U3SIBJIICHUS 33 BHBEXKIAHE Ha OJJUTOpa B 320y XKICHHE,
KaKTO ¥ MpeHeOpersaHe Wi 3a00MKaIsiHE Ha BETPEIIHUS KOHTPOJL.

e MoJIy4aBaMme pazOupaHe 3a BbTPEIIHUS KOHTPOJ, UMalll OTHOIIIEHUE KbM OJIUTA, 32
na pa3paboTUM OJUTOPCKH TMPOLEAYPH, KOUTO Ja ca MOAXOIAIIM MpU
KOHKPETHUTE OOCTOATEICTBAa, HO HE C IeJI HM3pa3siBaHE HAa MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BHTPELIHMS KOHTPOJ Ha PoHJa.
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o OICHABAMC YMCCTHOCTTA HA U3IIOJI3BAHUTC CUCTOBOAHU IIOJIUTUKU U PA3YMHOCTTA
Ha CYCTOBOAHUTC HpI/I6J'II/IBI/ITCJ'IHI/I OICHKU W CBBP3aHUTC C TAX OIMOBCCTABAHUA,
HaIIpaBCHU OT PBKOBOACTBOTO.

. JIOCTUTaMe J0 3aKJII0YEHHE OTHOCHO YMECTHOCTTA Ha M3MOJI3BaHE OT CTpaHa Ha
PBHKOBOJICTBOTO Ha CYETOBOJHATA 0a3a Ha OCHOBaTa Ha MPEIIOJIOKEHUETO 3a
JIEHCTBAIIO MPEANPUATHE U, Ha 6a3aTa Ha MOJYyYSHUTE OJUTOPCKH JI0Ka3aTeJICTBa,
OTHOCHO TOBA JIaJlu € HAJIUIIE ChIIIECTBEHA HECUTYPHOCT, OTHACAIA C€ 10 CHbOUTHS
WIN YCIIOBHUSA, KOUTO OMXa MOIIM Jla TOPOJSAT 3HAUYUTEITHU ChbMHEHHS OTHOCHO
criocobHoctta Ha DoHma ga MpPOABIKK Ja (YHKIIMOHHpA KaTo JEHCTBAIIO
npeanpusTHe. AKO HUE JOCTUTHEM JI0 3aKJIIOYEHUE, Y€ € HAJMIE CHIIECTBEHA
HECUTYPHOCT, OT HAaCc C€ M3MCKBA J1a MPHUBJICYEM BHHMAHUE B OJUTOPCKHUS CH
JOKJIa7 KbM CBBP3aHUTE C Ta3d HECHUTYPHOCT OTOBECTSABAHHUS BBHB (DMHAHCOBHS
OTYEeT WU B CITy4yall ue Te3W OTMOBECTSABAHUS Ca HEaJIeKBAaTHHU, J1a MoauduImpame
MHEHHMETO cHu. Hammre 3akimioueHdss ce OCHOBaBaT Ha  OJUTOPCKUTE
JTIOKa3aTeJICTBA, IMOJTYUYCHH J0 AaTaTa Ha OJUTOPCKHS HU AOKIaA. beaenm coouTus
WIN YCIOBUA o0Oade moraT jga craHat npuunHa DOoHABT Na MPEyCTaHOBU
(GYHKIIMOHMPAHETO CH KaTo JeHCTBAIIO TIPEATPHITHE.

e OIEHSBaME LSJIOCTHOTO MPEJCTABAHE, CTPYKTYpa U ChAbpKAaHUE HA (PUHAHCOBUS
OTYET, BKIIFOYUTEIIHO OMOBECTSBAHUATA, U Al (PUHAHCOBUAT OTYET MpPENCTaBA
CTOSIIIUTE B OCHOBATA CHEJIKH U CHbOUTHS [0 HAYMH, KOMTO MOCTUTa JOCTOBEPHO
IpeJICTaBsHE.

Hue xomyHukupame ¢ Juiara, HaTOBapeHU C OOIO yTpaBlieHHE, HApPEJ ¢ OCTaHAINTE
BBIIPOCH, IUIAHUpPaHUS OOXBAaT M BpPEME Ha M3MBIHCHHE HAa OAWTAa U CHIICCTBEHUTE
KOHCTAaTalldd OT OJIUTa, BKIIOYUTEIHO CBIIECTBEHU HEIOCTATHIIM BHB BBHTPEIIHUS
KOHTPOJI, KOUTO UACHTUDHUIIMPAME TIO BpeMe Ha U3BBPIIIBAHUS OT HAC OJIHT.

Hue mpeaoCTaBsaIME CHINO TaKa Ha JIMIIaTa, HATOBAPCHU C 06IIIO YHOpaBJICHHUEC, U3ABJIICHUC,
4C CMC U3ITBIHUIN IIPHUIIOKUMHTC CTUYHHU N3MCKBAHM BbB BPb3Ka C HC3aBUCHUMOCTTA 1 Y€
€ KOMYHHUKHUPAMCE C TAX BCUYKH B3AUMOOTHOIICHWA U IPYTY BBIIPOCH, KOUTO OMxa MOTJIH
pPa3yMHO Oa 6’I)I[aT PABTICKAAHU KAaTO MMAll OTHOIICHHUC KbM HE3aBHCHUMOCTTA HH, a
KOraro € IpujaoxXumMo, 1 CBbp3aHHUTC C TOBA IIPCAIIa3HHA MCPKHU.

Cpen BBOpPOCUTE, KOMYHUKUPAHHU C JIMIaTa, HATOBAPEHU C OOINO yMpaBlieHWE, HUE
ompenensiMe Te3U BBIIPOCH, KOUTO ca OWIM ¢ Hal-ToJisIMa 3HAYMMOCT TIPH OJUTa Ha
(VMHAHCOBUS OTYET 3a TEKYIIUS IEPUO] U KOUTO CIIEOBATEITHO Ca KIIFOYOBH OJIUTOPCKH
BbIpocH. Hue onrcBaMe Te3u BBIIPOCH B HALLIKS OJUTOPCKH JTOKJIAJI, OCBEH B CIIy4auTe,
B KOWTO 3aKOH WJIM HOPMATHBHA ype0a Bh3MPENsITCTBA MyOIMYHOTO OTIOBECTSIBAHE HA
nH(GOpMAIHS 32 TO3U BBIIPOC UM KOTATO, B U3KIIOYUTEIIHO PEIKHU CITydan, HUE PEIIuM,
4e 1aJIeH BBIIPOC HE ciie/iBa 1a Ob/ie KOMyHUKHUPAH B HAIIWS TOKJIA/1, Thid KaTO OU MOTIIO
pa3yMHO Ja ce O4YaKkBa, Yye HeOJIaronmpusTHUTE IMOCIEICTBUSA OT TOBA JeWCTBHE Ouxa
HAJBUIIVIIN ITOJI3UTE OT TJIeJTHA TOYKA HA 0OIECTBEHUS MHTEPEC OT Ta3l KOMYHHKAITHSI.
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JOKJIAL BbB BPB3KA C JIPYI'M 3AKOHOBU U PEI'VVIATOPHU
N3NCKBAHUA

I[OHT)JIHI/ITGJIHI/I BBIIPOCH, KOUTO TIIOCTABAT 3a [OOKJIaJABaHE 3akoHBT 3a
CYECTOBOACTBOTO A 3aKoHBT 3a l'lyﬁJIl/I‘lHOTO NnpeaJIaraHe Ha HE€HHU KHUKA

B nonbiHeHue Ha HaIIMTE OTTOBOPHOCTH U JTOKNaABaHe cbriiacHo MOC, onvcanu no-rope
B paznena ,,JIpyra undopmarnius, paziaruuHa OT (PUHAHCOBUS OTYET U OJUTOPCKUS JTOKJIAT
BBPXY HEro* 1o OTHOLIEHHE Ha JOKJIaJa 3a AEUHOCTTA, IEeKIapalusiTa 3a KOpIOpPaTUBHOTO
yIpaBlieHHe ¥ He(rHaHCOBaTa JACKIapalis HUe U3MBIHUXME U MPOIeIypUTe, T00aBeHU
KbM m3UCKBaHMATAa 10 MOC, cbrimacHO ,,YKa3zaHusi OTHOCHO HOBH W Pa3IIMPEHU
OJUTOPCKU JOKJIAJd M KOMYHHKAalUsl OT CTpaHa Ha OAUTOpa‘ Ha MpodecroHaTHaTa
OpraHu3alys Ha perucTpupanute ogutopu B bearapus, MHcTuTyTa Ha TUIUIOMUpPAHUTE
excriept-cueroBoautenu (MIEC). Te3u npoueaypu kacasT MPOBEPKH 38 HATTMUUETO, KAKTO
U MPOBEPKU Ha (OpMHpaHE HA CTAHOBHUIIE OTHOCHO TOBA JajM Apyrara MHpopmauus
BKJIFOUBA ONIOBECTSIBAHUATA W JIOKJIAJBAHUATA, MpeaABUIeHU B [ 1aBa ceqma ot 3akoHa 3a
CYETOBOJICTBOTO U B 3aKOHA 3a MyOIMYHO Mpeajarane Ha eHHu kamwka, (wi. 100w, an. 10
ot 31K BBB Bpb3ka ¢ wi. 100H, an. 8 T. 3 u 4 ot 3ILK), npunoxxumu B beirapusi.

CraHoBu1e BbB BPb3Ka ¢ 4. 37, wI. 6 oT 3aKkoHa 32 C4€TOBOACTBOTO
Ha 6a3ara Ha n3BbpIIEHUTE IPOLIETYPH, HAILIETO CTAHOBUIIE €, Ye:

a) Mudopmanusita, BKIIOYEHA B IOKJIA/A 3a JEMHOCTTA 3a (puHAHCOBATA TOIMHA, 32 KOSTO
€ U3TOTBEH (DMHAHCOBUSAT OTYET, ChOTBETCTBA HA (DUHAHCOBHUSI OTUET.

0) JloxmaabT 3a IeHOCTTa € M3TOTBEH B ChOTBETCTBHE C M3MCKBAaHUATA Ha | 1aBa cema OT
3akoHa 3a cueToBoACTBOTO U Ha Wwi. 100(H), ant.7 oT 3akoHa 3a MyOIMYHOTO MpeJiarane Ha
IeHHU KHWKa U Ha wi.73, 1.6 ot Hapenba 44 ot 20.10.2011r. 3a u3uckBaHuATa KbM
JICMHOCTTa Ha KOJCKTUBHUTE WHBECTUIIMOHHM CXEMH, YIPABISBAIIUTE IPYKECTBA,
HAIMOHAJTHWTE WHBECTHIIMOHHM (POHIOBE M JMIATa, YIpaB/ISBAIld aJITCPHATUBHU
WHBECTUIIMOHHU (POHIIOBE.

B) B Jlexnapanusita 3a KOprnopaTBHO yIIpaBlIeHHE 3a (pMHAHCOBAaTa FOAMHA, 33 KOATO €
M3roTBEH (DMHAHCOBUSAT OTHYET, € MpeJICTaBeHa M3MCKBaHATa ChIVIaCHO I'71aBa ceama oOT
3akoHa 3a cueToBoACTBOTO U Wwi. 100(H), ai.8 oT 3akoHa 3a MyOJUYHOTO MpeJlaraHe Ha
[IEHHU KHIKa HH(OPMAITHSL.

CranoBuie BbB Bpb3Ka ¢ Wwi. 1004, aia. 10 BbB Bpb3ka ¢ wi. 100H, ai1. 8, . 3 n 4 o1
3akoHa 3a myOJIMYHOTO MpeAJIaraHe Ha IeHHU KHUKA

Ha 6a3a Ha u3BBpIIEHHUTE MPONEAYPU M Ha MPUAOOMTOTO MO3HABaHE M pa3dupaHe Ha
JNeWHOCTTa Ha MPEANpPUATHETO M Cpelara, B KOSTO TO paboTH, MO Halle MHEHHE,
ONHMCAaHUETO HAa OCHOBHHUTE XAPAKTEPUCTUKHA HA CHCTEMHUTE 3a BBTPELICH KOHTPOJI M
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yIIpaBJI€HUE Ha PUCKa Ha IPEANPUATHETO BbB Bpb3Ka C Ipolieca Ha (PMHAHCOBO OTYUTAHE,
KOETO € 4acT OT JJOKJIa/1a 3a IEHHOCTTa (KaTo €JIEMEHT OT ChIbPKAHUETO Ha JleKkapanusra
3a KOPIIOPaTUBHO YIpaBiieHue) U uHpopmanusta o wi. 10, maparpad 1, Oyksu ,,B”, ,,r”,
€553 1,1 ot JlupextuBa 2004/25/EO na EBporneiickus napiamenTt 1 Ha CbBera ot 21
anpri 2004 roguHa OTHOCHO IPENJIOKEHUATA 3a IOITIBIIAHE, HECHABPXKAT CIIy4ad Ha

CbIICCTBCHO HCITPABUITHO JOKJIA/IBAHC.

JIoMbJIHUTETHO TOKJIAIBAHE OTHOCHO OIMTA HA (PUHAHCOBHS OTYET BbB BPb3Ka C
Wi.100H, 4. 4, T. 3 0T 3aK0HA 32 MYOJMYHOTO NMpPeIJIaraHe Ha HeHHU KHUKA

H3aenenue 6ve epwv3ka ¢ un. 100(n), and, m.3, 6.”6” om 3axona 3a nyonuunomo
npeonazane Ha UEHHU KHUMCA

Nudopmaniis 0THOCHO CHIEIKUTE ChC CBBP3aHU JIMIIA € OonoBecTeHa B Oenexka 11 kbMm
¢bunancoBus ordyer. Ha 6a3a Ha W3BBPIIEHUTE OT HAC OJUTOPCKHU MPOLEAYPHU BBPXY
CHIEJIKUTE ChC CBBP3aHHU JIMIA KATO YaCT OT HAIIKs OAUT Ha (PMHAHCOBHSI OTYET KaToO L5110,
HE Ca HU CTaHaJIM W3BECTHH (haKTH, OOCTOATEICTBA UM Jpyra uHdopMmalys, Ha 0a3za Ha
KOUTO Ja HallpaBUM 3aKJIIOUEHUE, Y€ CICIKUTE ChbC CBHP3aHM JIUIa HE Ca ONOBECTEHU B
MPWIIOKEHNST (PMHAHCOB OTYET 3a TOJMHATa, 3aBbpmBama Ha 31 mekemBpu 2021 r., BBB
BCHYKM CBIIECTBCHHM aCIEKTH, B CBOTBETCTBHE C u3UCkBaHusara Ha MCC 24
,,OTIOBECTSIBAHE Ha CBbp3aHU Jula’ . Pe3ynraThure OT HalIUTE OJUTOPCKU MPOLELYpPH
BBPXY CHAEIKHUTE ChC CBBP3aHU JIMIA ca Pa3IIIeJaHu OT HAaC B KOHTEKCTa Ha (POpMUPAHETO
Ha HAIIETO MHEHHWE OTHOCHO (PUHAHCOBHUS OTYET KaTo LSJ10, a HE C LEN U3pa3siBaHe Ha
OTJICJIHO MHEHHUE BBPXY CHEIKUTE ChC CBbP3aHU JINLIA.

9,99
6

H3zaenenue 6vé epwv3ka ¢ un. 100(n), an. 4, m.3, o.
npeonazane Ha WeHHU KHUMCA

om 3aKona 3a nyoOaUYHOMO

Hammmre otroBopHOCTH 32 OAUT Ha PUHAHCOBUS OTUYET KATO LISJI0, OMIMCAHU B pa3fiesia Ha
Hamms Aokaaa ,,OTTOBOPHOCTH Ha OJUTOPA 3a OJUTa Ha (PMHAHCOBHUS OTYET , BKIIFOUBAT
OlLIeHSIBaHE Janu (MHAHCOBHAT OTYET IMPEJCTaBs CHIIECTBEHUTE CICIKU M CHOUTHS TIO
HAa4YMH, KOWTO TMOCTHra JOCTOBEPHO TpejacTaBsHe. Ha 0a3za u3BBLpIIEHUTE OT HAC
OJTUTOPCKHU TPOIIEAYPU BBPXY CHIIECTBEHUTE CJIEIKH, OCHOBOMOJIAray 3a (PrMHaHCOBUS
OTYEeT 3a To/MHaTa, 3aBbpiBamia Ha 31 nexemBpu 2021 r., HE ca HU CTaHAIM M3BECTHU
(dakTu, oOctosATencTBa WM JApyra uHpopmaiuys, Ha 0a3a Ha KOWTO Ja HalpaBUM
3aKJIIOYEHUE, Y€ Ca HaJMIle Cllydyal Ha ChIIECTBEHO HEJAOCTOBEPHO NpEACTaBsSHE U
OTIOBECTSIBAHE B ChHOTBETCTBUE C MpHIOKUMUTE M3uckBanusi Ha MCPO, mpuetu ot EC.
Pesynratute OT HammTe OAUTOPCKU TPOIEAYPU BHPXY CHIIECTBEHUTE 3a (PMHAHCOBUS
OTYET CIIENKHU U chouThs Ha DoHIa ca pasriiefaHd OT HAC B KOHTEKCTa Ha (DOPMUPAHETO
Ha HAIlIETO MHEHHE OTHOCHO (PMHAHCOBHUS OTYET KaTo ISJI0, a HE C LIeJ U3pa3siBaHe Ha
OTJICIIHO MHEHHE BBPXY T€3H CBHIIICCTBEHU CICITKU.

oknaosane cvenacuo un. 10 om Pecnamenm (EC) Ne 537/2014 6veé epwv3ka c
usuckeanuama Ha 4. 59 om 3axona 3a Hezagucumus QuHancos ooum

ChbIitacHO M3MCKBAHMATA HA 3aKOHA 332 HE3aBUCHMUS (PUHAHCOB OJTUT BB BpB3Ka ¢ wi. 10
ot Pernament (EC) Ne 537/2014, nue noknanBaMe JOMTbJIHUTETHO U U3JI0KEHATa MO-A0ITy
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uHbOpMaIus:

,KpectbH bynMap — ¢punancoB ogut” OO/] € Ha3HaueHO 32 33 ABIKUTENIEH OJJUTOP
Ha (puHAHCOBMS OTHYET 3a TroAWHATa, 3aBbpiiBama Ha 31 mexkemBpu 2021 . Ha
o6opcoBo TwhpryBan ¢oua “Excmar XswpBatus KPOBEKC IOCHUTC BT®”
(,donma*) c pelieHWe Ha EIHOJWYHHUS COOCTBEHMK Ha KaluTala Ha
VYrpansBamoro ApyxecTtBo ,,Exkciar Acer MennmxmbaT EAJ[ 3a mepuop ot
e/lHa ro/IuHA.

OnmuThT Ha PUHAHCOBHA OTYET 3a TOAMHATA, 3aBbpIIBaia Ha 31 nekemspu 2021 T.
Ha @DoHJa TpeAcTaBisABa MBPBH NBJIEH HENPEKbCHAT aAHTAXHMEHT 3a
3aIBJDKUTEINICH OJTUT Ha TOBA MPEANPUATHE, U3BBPIIECH OT Hac.

[loTBBpKAABAME, Y€ U3PA3EHOTO OT HAC OJUTOPCKO MHEHHE € B CHOTBETCTBHE C
JOI'BITHUTENHUS JOKIA, IPECTaBEH Ha JIMIIaTa, HAaTOBAapEHH ¢ OOIIO YIIpaBIeHUE
Ha ®oHJa, chIIIaCHO U3UCKBaHMATA HA WI. 60 OT 3aKoHa 3a HE3aBUCUMUS (PUHAHCOB
OJTUT.

[loTBBp:KIaBaMe, 4ye HE CME MPEAOCTABSUIM NOCOYEHUTE B wiI. 64 oT 3akoHa 3a
HE3aBUCUMUS (PUHAHCOB OJIUT 3a0paHEHU YCITyTH U3BBH OJUTA.

[loTBBpKAaBaMe, 4Ye MpH M3BBPIIBAHETO HAa OAWTAa CME 3amaswiid CBOSITa
He3aBuCcUMOCT cpsamo DoHpa.

3a nepuoja, 3a KOMTO ce OTHACS W3BBPIICHHS OT HAaC 3aIbJDKUTENIECH OJUT, OCBEH
OJIUTa, HUE HE CME MPEAOCTABSIIN JPYyTH yciryru Ha DoHja.

Onmuropcko apyxkecrBo “Kpecrbn byaMap - ¢unancos oaur” OO/ ¢

perucrpauoHes Homep 119

Digitally signed by
Vyal’a Petrova Vyara Petrova Kukova

JAEC Bsipa KykoBa  kukova  Quzwes
Perucrpupan oguTop, OTTOBOPEH 32 OAUTA

Besanuka MapkoBa VELICHKA - O e v
n STOYANOVA YARKOA
pOKypHCT MARKOVA 1?;42:39 +0300'

yJ1. Haituo L{anos Ne 172
rp. Copus 1309, bbarapus

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

HA BT® ,, Excnat XspBatusa KPOBEKC IOCUTC«

NEKJIAPAIIASA

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

Jonynonanucanara:

Bspa [TerpoBa KykoBa, B kauecTBOTO MU Ha YTIpaBUTEN Ha OIUTOPCKOTO ApY>kecTBO “KpecTbH
bynMap — ¢unancos ogutr” OO/, c EMK 130857562, cbe cepanuiie u afpec Ha yInpaBlieHUE:
rp. Codus, mk. 1309, yn. Haituo IlanoB 172, er.3 u perucrpupan ogutop (¢ per.Ne668 ot
peructbpa npu UIEC 1o wi.20 ot 3akoHa 3a He3aBUCUM (DUHAHCOB OJTUT), OTTOBOPEH 3a OJTUT
aHTaKUMEHTa OT UMETO Ha OUTOPCKO ApyxkecTBO “KpectbH bynmap — dpunancos ogut” OO/
(c per.Nel19 ot peructospa npu MJIEC mo wi.20 ot 3akoHa 3a He3aBUCUMUS (DUHAHCOB OJIUT)
npu UJAEC, nexnapupam, ye:

“Kpectpun bynMap — ¢unancos ogutr” OO/] Oemie aHraxkxupaHo Ja U3BBPIIU 3aTbIIKUTEICH
¢uHancoB omut Ha OopcoBo ThpryBaH Qoup ,Excmar XwpBatus KPOBEKC HOCUTC
(®onpa) 3a 2021r., crcTaBeH ChraacHO MexayHapOIHUTE CTaHIAPTH 32 (PMHAHCOBO OTYUTAHE,
npuetu ot EC, ob1ionpueTo HauMeHOBaHUE Ha CUeTOBOIHATA 0a3a, nedunupana B m. 8 na /[P
3a 3akona Ha cuemoeoOocmeomo TOJT HAMMCHOBaHWEC ,,MEXIyHApOJHH CUYCTOBOIHH
cTaHmaptu‘‘. B pe3ynraTt Ha HaIMs OAUT U3/IaJ0XME OJUTOPCKHU JoKiaa Ha 29 mapt 2022 r.

C nacmoawemo Y/IOCTOBEPABAM, YE kakmo e 00K1a08ano 6 uzoadeHus om HAC
00UmMOpPCcKU 00K1a0 OMHOCHO 200uninus punancoe omuem na bT® ,,Excnam Xvpeamus
KPOBEKC FOCHTC* 3a 2021 200una, uzoaoen na 29 mapm 2022 zo0una:

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

MPUJIOKEHUAT (DUHAHCOB OTYET JlaBa BSpHA W YECTHA TMpeACcTBa 3a (PUHAHCOBOTO
cberosinue Ha @onpa kM 31 nekemBpu 2021 1. 1 3a HeroBute (PUHAHCOBU PE3yNTaTH
OT JAEWHOCTTa W MAPUYHHUTE MY TOTOIM 3a TOJWHATA, 3aBHPILIBAIA HA Ta3u JaTa, B
CbOTBETCTBUE C MeXIyHapoJHUTE CTaHIapTU 3a (QuHaHcoBo oruutane (MCOO),
npueru ot EBponelickus cbio3 (EC);

2. Yn. 100w, an. 4, m. 3, oykea ,,0“ Hugpopmauus omuacawa ce 0o coenxume na bT®
wExkcnam Xwvpeamua KPOBEKC FIOCHTC“ cwvc cevp3anu auya. VInpopmanus
OTHOCHO CJIENIKUTE ChC CBBP3aHU JIMIIAa € HaJUIekHO omoBecTeHa B lloscHutenHa
oenexxka 11 xpm unancoBus oryer. Ha 6a3a Ha M3BBPIIEHUTE OT HAC OJUTOPCKU
MPOLEYPU BBPXY CHCIKUTE CHhC CBBP3aHHM JHIIA KAaTO YacT OT HAIIUS OAWT Ha
(UHAHCOBHS OTYET KATO II5UI0, HE Ca HU CTAaHAIHM U3BECTHH (PAKTH, 0OCTOSTEICTBA WIH
npyra uHpOpMaIus, Ha 06a3a Ha KOUTO Jla HallpaBUM 3aKIIOYEHUE, Y€ CACTKUTE ChC
CBBp3aHM JIUIIa HE Ca OIOBECTCHHW B MNMPWIOKCHHS (DUHAHCOB OTYET 3a TOJUHATA,
3apppmBama Ha 31 gexemBpu 2021 T., BBB BCHYKH CHIIECTBEHU ACIEKTH, CHIIACHO
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m3uckBanusta Ha MCC 24 OnoBecTsiBaHe Ha CBbp3aHu Jiniia. Pe3ynrarure ot HammTe
OJIUTOPCKHU MPOLIEAYPH BBPXY CACIKUTE ChC CBBbpP3aHU JIMIIA ca pas3riefaHu OT HaC B
KOHTEKCTa Ha (POPMHUPAHETO HA HANIETO MHEHHE OTHOCHO (PMHAHCOBHUS OTYET KAaTo
L5710, @ HE C 1IeJT M3pa3saBaHe Ha OTIEIIHO MHEHHUE BHPXY CICIKUTE ChC CBbP3aHHU JIUIIA,;
Yn. 100n., an. 4, m. 3, oyxea ,,6“ Hugpopmayun, omnacawa ce 00 cougecmeeHume
coenxu. Hamure OTTOBOPHOCTH 32 OJUT Ha (PMHAHCOB OTYET KATO ISJI0, OMHMCAHU B
paszzena Ha Hamms Aokiaj ,,OTTOBOPHOCTH Ha OJUTOpa 32 OAUT HAa (PMHAHCOB OTYET,
BKJIFOYBAT OIEHSBaHE Jaid (PMHAHCOBUAT OTYET IMPEJACTaBS CHIICCTBEHU CACIKH U
CHOUTHS 110 HAYKH, KOWTO MOCTUTA IOCTOBEPHO IpeacTaBsHe. Ha 6a3za Ha U3BBpIICHUTE
OT HAC OJIUTOPCKU MPOLEAYPU BBPXY CHIIECTBEHUTE CICJIKH, OCHOBOIOJArallu 3a
(¢uHAHCOB OTYET 3a TOAMHATA, 3aBbpmBail Ha 31 nekemBpu 2021 r., He ca HU CTaHAIH
U3BECTHU (aKTH, OOCTOATEICTBA WM Jpyra uHpopMmanus, Ha 6a3a Ha KOUTO Ja
HampaBUM 3aKJIIOYEHHE, Y€ Ca HaIMIEe CIydyad Ha ChIIECTBEHO HEIOCTOBEPHO
MPEACTAaBSHE U ONIOBECTSIBAHE B CbOTBETCTBUE C MPUIIOKUMUTE U3HCKBaHMs HAa MCDO,
npuetu oT EBpomneiickus cbro3. PesynraTtute oT HaluTe OJUTOPCKU IPOLEAYPH BHPXY
CBIIIECTBEHUTE 32 (MHAHCOB OTUET CIIEIKU M chOuTHs Ha DOHIA ca pasriielaHu OT Hac
B KOHTEKCTa Ha (JOPMHUPAHETO HA HAIIIETO MHEHHE OTHOCHO ()MHAHCOB OTYET KAaTO I[5UIO,
a HE C IIeJ1 U3pa3siBaHe Ha OT/ICJIHO MHEHUE BbPXY TE3U CHIIECTBEHU CICIKH.

Yoocmosepenuama nanpasenu c¢ nacmoawyama oeknapayus, cieogea oa ce paszzineoam
€OUHCMBEHO U CAMO 6 KOHMEKCMA HA U30A0EeHUs Om HAC 0OUMOPCKU 00K1A 8 pe3yimam Ha
U3BbPUICHUA HE3ABUCUM (PUHAHCO8 00um Ha 2oouuteH hunancoe omuem nHa bT® ,,Excnam
Xvpeamua KPOBEKC IOCHTC* 3a omuemnua nepuoo, 3asvpuwieauwy Ha 31 oexemepu
20212., ¢ 0ama 29 mapm 2022 2. Hacmoawama oexnapayus e npeoHa3HaieHa eOUHCmeeHo
3a nocoyeHus no-zope aopecam u e U320MeeHa eOUHCHEEHO U CAMO 6 U3NbIHEHUEe HA
uzucKeanuama, Kkoumo ca nocouenu c ua. 100n, an. 4, m. 3 om 3axkona 3a nyonuUuUHO
npeonazane na yennu kuuxca (3IIIK) u ne credsa oa ce npuema Kamo 3amecmeauia
Hawiume 3aKaAI0YEHUs, CHOBPHCAWU Ce 6 U30A0eHUA Om HAC 00UMOPCKU 00Knao om 29
mapm 2022 2. no omnowenue na evnpocume, ooxeanamu om un. 100n, an. 4, m. 3 om

31K,

Onuropcko npysxectBo “KpectsH ,,bynMap-®unancos onut* OO/] ¢ per. Homep 119:

Digitally signed by
Vyara PetrOVa Vyara Petrova Kukova
Kukova Date: 2022.03.29
Vyara igtallysignes 20:32:34 +03'00"
Bspa Kykosa Y Sk, Bsapa Kykosa *

Petrova Date: 2022.03.29

Ynpasuren Kukova /semtnsne Peructpupan onurop, OTTOBOpEH 3a ouTa

Hara: 29 mapt 2022r.
rp. Codus
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