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rOOMLUEH OOKNAA 3A OEMHOCTTA

3a nepuoaa, saBbpuiBaLy Ha 31 aekemBpu 2021 roguHa
Ha 6opcoBO TbpryBaH ¢oHpA ,,Ekcnatr Cbpousa BEJIEKC15 OCUTC BT«

cbrnacHo 4n. 39 ot 3akoHa 3a C4eTOBOACTBOTO

BbopcoBo TbpryBaH doHg ,Exkcnat Cvupbus BEJIEKC15 KOCUTC BTO* (,PoHABT”) € KonekTuBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3@ WMHBECTUPAHE B LEHHW KHWKa WU APYrn NVMKBUOHU
dMHaHCOBM aKTMBW, yYpeLeH M OCbLUECTBSBALL, CBOSITA AEVHOCT B CbOTBETCTBME CbC 3akoHa 3a
OEeVHOCTTa Ha KONEKTUBHUTE WHBECTULUMOHHW CXeMW WU Ha APYrn nNpeanpuatvs 3a KONEeKTUBHO
nHsectupaHe (3OKNCAONKWM), 3akoHa 3a nybnuM4yHOTO MpegnaraHe Ha LUEHHU KHKa WU
noa3akoHOBMTE akToBe MO mnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBW UHCTPYMEHTW,
3akoHa 3a 3agbiKeHVusaTa W JOroBOpUTE UM OCTaHanoTo MNPUMOXUMO 3aKOHOAAaTeNcTBO Ha
Peny6nuka Bvnrapus.

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

®PoHaBLT e 060c06eHO MMYLLECTBO C LieNn KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMXKA
W OpYyrn NUKBMAHWM cprHaHcoBM akTuem no un. 38, an. 1 ot 3OKNCAONMKN Ha napuyHn cpeacTsa,
HabpaHu 4pe3 nybnMyHO npegnaraHe Ha [AsfoBe, KOETO Ce OCbLUECTBABA Ha MNpuHUMNa Ha
pasnpegeneHne Ha pucka, OT ynpaBnsaBaLlo OPYXECTBO.

doHABLT ce opraHu3Mpa u ynpaensiea OT ynpaenssawo ApyxecTtso ,Ekcnat AceT MeHnaXMbHT®

EAL.

YnpaBnsiBawoTo OPYXECTBO NpuUTEXaBa paspeLleHne 3a opraHuanpaHe u ynpaeneHme Ha doHaa,
nsnageHo ot Komucusata 3a puHaHcoB Haasop, oT 11 sHyapu 2018 r. doHOBLT € opraHun3npaH B
MbiHO CbOTBETCTBME C eBponenckuTe ampektmneu 3a UCITS.

Mpe3 oTyeTHMA Nepuon HAMa OencTBusA B obnactrta Ha Hay4yHO-u3cregoBaTternickata U pasBoiiHa
aenHocT. ,Exkcnat Cbpbusa BEJIEKC15 KOCUTC BT Hama knoHoBe.

®oHabT e nacuBeH GopcoBOo TbpryBaH (HOHAO, KOWTO criedBa Mogena Ha MbiAHO U3NYECKO
pennukupaHe Ha nHgekca BELEX15 Ha Benrpagckata dhoHgoBa 6opca. PernctpupaH e 3a Tbprosus
Ha Bwnrapcka poHgoBa 6opca un Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ESNB, kakTo
n Ha Ljubljana Stock Exchange .

3a ga nocTurHe Bb3MOXHO HaW-BUCOKa Kopenauus ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCOBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
komnaHumte B PedepeHTHua mnHaekc. Kato ¢oHg 3a gupektHa pennukaumsi ,Ekcnat Cbpbus
BEJIEKC15 FOCUTC BT®“ moxe oa He MHBeCTUpa BbB BCAKa KOMMaHus oT PedepeHTHUA nHaeKc
UNU Oa He WHBECTMpa C TOYHOTO Terno Ha cbOoTBEeTHaTa KoMnaHua B PedepeHTHWS uHaekc.
MocTturaHeTo Ha uenuTe Ha PoHOa Oa pennuknpa AUPeKTHO PedepeHTHUs uHOeKc, 3aBucu oT
WHBECTULIMOHHWTE OrpaHudeHus], komto PoHabLT TpsAbBa fa cnas3Ba M 0T 0cobeHOCTUTE Ha nasapa,
BKITHOYMTENHO NIMKBUOHOCTTA Ha nosuuuute oT PedepeHTHNst nHOekc.

HeTHa cToMHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO MMYLLECTBO) Ha PoHaa He Moxe fa 6bae no-manka ot 100
000 neBa cbrnacHo un. 82 a, an.1 ot Hapenba 44/2011 r. 3a n3MckBaHMSITa KbM OENHOCTTa Ha
KONEeKTUBHUTE MHBECTULIMOHHU CXeMW, ynpaBndaBalluTe gpyxecrtsa, HauMOHaNIHUTE MHBECTULIUOHHU
cdhoHOoBe M nuuara, ynpaensisaliy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.
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HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa (NpoAbIKEHNE)

Kbm 31.12.2021 r. obwarta CTOMHOCT Ha akTuBuTe Ha ,Ekcnat Cbpbus BEJIEKC15 KOCUTC BTo
Bb3nu3a Ha 247 160 nB. 3agbnkeHusta ca 456 nB. HeTHaTa CTOMHOCT Ha akTuBuTe e 246 704 nB.
Bposart Ha asnoseTe B obpalyeHune kbM kpas Ha 2020 r. e 120 000 gsna, a kbM Kpas Ha 2021 r. e
130 000 psana. PeanusvpaHaTa aHwanuaupaHa [OOXOAHOCT OT Hayanoto Ha nybnuyHoTo
npeanaraHe e MuHyc 0.64%, a 3a 2021 r. e 2.51%.

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 HacTosilMs OoKnag € MHOEKC OT
akumm Ha BELEX15. B 1031 cMuUCbI, UHBECTMpPaHETO B asanose Ha ,Ekcnat Cbpbus BEJIEKC15
FOCUTC BT®" e cBbp3aHO C NoemMaHe Ha BUCOK pUCK, NpeaBua dakTa, Yye PedepeHTHUST uHOekKC e
CbCTaBeH OT aKLuuu.

Mo oTHoweHne Ha pgewnHoctTa cun, ,Exkcnat Coupbus BEJIEKC15 KOCUTC BT e uanoxeH Ha
pasnuyHn BUOOBE PUCK, OKa3Bally Bb3OeNCTBUE BbpXy HeroBuTe pedyntatu. OCHOBHUTE PUCKOBE,
KOUTO MHBECTUTOPUTE LLIE HOCAT NpU MHBeCTMpaHe B asanose Ha BT® ,EkcnaTt Cvpbus BEJIEKC15
KOCUTC BT, ca:

lNaszapeH puck

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

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHumkMbHT 3a PoHaa oTpassaBaT pesynraturte, KOUTO
PBKOBOACTBOTO CHUTA 3a HAN-BEPOSTHW, Bb3 OCHOBA Ha MHAOpMAaLIMATA, KOSITO € HannyHa KbM JgaTtaTa Ha
noanMcBaHe Ha HacToALWLMST PMHAHCOB OTYET. ToBa BKIKOYBA NpuriaraHeTo Ha 6e3onacHu OT rneaHa Tovka
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 akTuBKTe
3a edHa akums unu 3a eguH gan’) ce Bnvsie AMPEKTHO OT ABMXKEHWETO Ha LeHUTe Ha (hMHaHCoBUTE
NHCTpPYyMeHTV B nopTdenna Ha PoHga. Ekcnat AceT MeHnmxkmbHT EAJl He o4akBa ANMPEKTHO 3HAYUTENHO
Bb3gencteme Ha enugemusta ot COVID-19 Bbpxy cBouTe onepaumm M (PUHAHCOBO CbCTOsiHWE. B
MOMeEHTa CBETLT € B MPOLIEC Ha MacoBa BakCcUHaLUUS 1 OBnagsaBaHe Ha 3apasHaTa kpusa. MNoteHumanHure
HOBW LLIAMOBE W NOBTOPHW BbITHM Ca OTYETEHW OT CBETOBHUTE NPaBUTENCTBA U Te ca Npeanpuerny CUIHo
CTVMYyNMpAaLLIM NONUTUKY 3a afanTupaHe Ha 30paBHUATE UM CUCTEMU U NMOMOLLIM 33 3aCTpaLLEHUTE CEKTOPU
OT CBOWTE MKOHOMWMKM. [NMprxoguTe 1 neyanbute Ha PoHOa ce BAMSIAT NPSIKO OT CBETOBHUSA MKOHOMUYECKN
KOHTEKCT, KaKTO U Te3WN Ha BCWYKW APYr1 y4acTHUUM B MHOyCTpuATa. B TO3n cMmuckn, ako cBeToBHaTa
MKOHOMMYECKa KpK3a, NpeausBukaHa ot mepkute cpelty COVID-19, noBnusie HeratuBHO Ha oMHaHCOBUTE
nasapu 1 KOHKPETHO Ha MasapHWTE LIEHU Ha UHCTPYMeHTUTe B nopTderna Ha doHaa, ToBa Lue ce oTpasn
HeraTMBHO M Ha npefcTaBsHeTo Ha PoHaa. ToBa e U3LANo nasapeH pPUCK, KOWTO € OnvcaH HagexHo B
npocrnekta Ha doHa M He e OT onepaTvBeH Unu U3BbLHPedeH xapaktep. Bpemesata pamka 3a
OKOHYaTenHoTo cnpassHe COVID-19 He moxe oa 6bae nporHosupaHa Bee owe. Moxe ga ce nporHosmpa,
Ye nasapHUAT PUCK, U3MEPEH KaTO BONATUIHOCT B LIEHUTE Ha CBETOBHUTE (buHAHCOBW nasapw, Lie ce
MOHWXM C Orfef BeYe OTYETEHUTE CrafoBe U NpeacToswmTe CTUMYNN. VI3BBH NasapHUs pUCK, MopoaeH
oT cutyauusta ¢ COVID-19, He ce ovaksa da UMa ApYyro OTpaxeHue BbpXy onepaummnte U pesynratute Ha
doHpa.
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ExkcmpeMHu nasapHu 08uxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagn Bb3HUKHANM NPOMEHW B MKOHOMMUYEcCKaTa M MnasapHata cpega, napuyHarta nonuTtuka Ha
LueHTpanHuTe 6aHkn, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO onepupa EMUTEHTBT U
TbPCEHETO M NpeanaraHeTo Ha nasapa Ha LEHHW KHMKa. B onpegeneHn MOMEHTU LEHUTE Ha
asanoBeTe Ha nasapa (cdoHpgoBaTa 6opca) morat ga BapupaT 3HaumTenHo. B cryyanm Ha ronemu
OBWXeHus Ha VMHaekca, BKM. ronemu OHEBHW OBWXKEHMS, npeactaBaHeTo Ha PoHaa Moxe ga ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenun. MNMpeoueHkaTa Ha PoHAa We Bapupa B pe3ynTtaT Ha MpoMsiHa
Ha CTOMHOCTTa Ha akTneuTe Ha ®PoHaa n PedepeHTHNA nHgekc.

Heew3moxHocm Ha Yrnpasrsigeawomo dpyxxecmeo Oa ce adanmupa KbM nasapHuUme rnpomMeHuU

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 PedepeHTHMs nHgekc. PoHOLT He ce onuTBa Aa ,0me” nasapa n 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 MNPOMycHaTW MON3N OT HaNoXUTENHW Wnn
NPUHYAUTENHN NPoAax6U Ha akTUBK NpY HeGNaronpusSTHX NasapHu YCrnoBus (KaTo HaNpumep HUCKO
TbPCEHE MNpU HaNMYMEeTO Ha CBpbXMNpeasaraHe).

EmumupaHe u obpamHu U3sKyryeaHusl

AKO MopbYKMTE 3a eMuUTMpaHe M OOpaTHO M3KynyBaHe Ha OANOBE Ca MOMYYEHU KbCHO UMK He
OTroBapsT Ha usnckeaHudAta B lNpocnekta u lMNMpaBunaTta Ha ®oHAa, We UMa 3aKkbCHEHUE MeXay
BPEMETO Ha NojaBaHe Ha nopbykata U AeWCTBUTENHaTa data Ha eMuTupaHe unum obpaTtHo
n3kynysaHe. TakmBa oTnaraHuMs WUNu 3aKbCHEHWs MoraT da foBedar OO HamansiBaHe Ha 6pos
OAnoBe unu cymaTa Ha obpaTHUTEe U3KynyBaHus.

TbpaysaHe Ha peaynupaH rnasap

He cbluecTByBa CUMrypHOCT, Ye Le 6bae nogabpxaHa TbproBusTa Ha asnoeeTte Ha PoHaa, unn Ye
yCNoBUATa 3a JonyckaHe 40 TbproBUsi HAMa aa ce npoMeHaT. OCBEH TOBa TbProBusTa Ha asrnoseTe
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.

HopmamueeH puck

MpocnektbT Ha PoHOa e M3roTBEH B CbOTBETCBME C JAEeWCTBAalUTEe 3akOHW W perynauuu.
YnpaBnsaBaLLoTo APYXKEeCTBO u/unn oHOBLT U HEroBUTE MHBECTULMOHHMW LEeNn U NONUTUKMA MoraT aa
6baaTt 3acerHatu oT ObOelum NPOMeHM B 3aKoHWUTe U perynauuute. HoBu unu mogudumumnpaHu
3aKOHMW, NpaBuna u perynauum B bbnrapusa nnv EBponenckms cbio3 MoraTt ga He MO3BONSAT Mnn
YyBCTBMTEMHO Ada orpaHmyaT Bb3MOXHOCTTa ®OHABLT Aa MHBECTMPa B onpedeneHn MHCTPYMEHTH.
Te cbLLO MOXe Aa Bb3NpensaTcTBaT CKNIOYBaHETO Ha AOrOBOPW C OonpeaeneHn TpeTu cTpaHu. Tosa
MOXe Ada yBpeau crnocobHocTTa Ha PoHAa Aa M3MbIHABA CbOTBETHUTE WMHBECTULMOHHW Lenu u
NONUTMKK. MI3NbITHEHNETO Ha TakMBa HOBU UMy MoanUUMpaHn 3aKoHW, Npasuna u perynaumm moxe
Aa [oBede OO0 yBeNMYEeHMe Ha BCUMYKM UMM HAKOM pa3xogu Ha doHaa M MOXe Ja Hanoxu
npecTpyktypupaHe Ha PoHga, C Len cnasBaHeTo Ha HOBWUTE npasuna. TakoBa €BeHTyarnHo
NPecTpyKTyp1paHe MOXe Ja BKIHOYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpyktypupaHe He
€ Bb3MOXHO, MOXe da ce npuberHe KbM npekpaTaBaHe Ha ®PoHga. AktuBuTe Ha PoHaa u
PedepeHTHNst nHOEKC noanexaT Ha NPOMSIHa B 3aKOHU UMK perynaumm n/unm takasa npoMsiHa Moxe
[Aa ce 0Tpa3sun Ha CTOMHOCTTa UM W/UNWN NMMKBUAHOCTTA WM.
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OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanusmpart 3arybu nopagm rpeliku Mnm HeCbBbPLUEHCTBA B
cucTemarta Ha opraHusauums, He[oCTaTbYyHO KBanuduumpaH nepcoHar, HebnaronpuUATHU BBbHLLUHU
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepgBaHeTo Ha PedepeHTHMA MHOEKC Ype3 MHBECTMPAHE BbB BCMYKM MO3NLMM Ha MHOEKCA MOXe
Ja Ce OKaxe CKbMo M TPYAHO 3a u3nbiiHeHue. [opTdonno MeHWIKbpbT MOXEe Aa M3MOon3Ba
ONTMMU3ALNOHHU TEXHUKM KaTo CeNekuus Ha OTAENHM No3numMmn oT VIHaekca B NponopLmm, KouTo ce
pasnuyaBaT OT Te3nm B WMHAekca. YnoTpebaTa Ha TakMBa ONTMMMU3AUMOHHW TEXHUKM MOXe Aa
yBENUYM rpeLlkaTa npu crnefBaHe M fa foBede 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 HEBBb3MOXHOCTTA Ha
doHpa ga pennukupa nHaekca HanbnHo. Chlyo Taka 6GopcoBoO ThbpryBaHUTe POHAOBE Ha nasapw,
XapakTepusnpalim ce C HUCKA NMKBUOHOCT, Ca U3MOXEHM Ha MO-rofisiM PUCK OT rpeLlka npu cnegsaqHe
Ha MHOEKC.

PegepeHmeH uHOeKc

Mpn Hannuune Ha cbbuTKe, KoeTo 3acdara MHaekca, Ha PoHOa MoXe Aa ce HarnoXu 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 nonutn4veckata W 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 MH(bOpMaLI,VI‘iI N npunaraHeTo Ha cuctemMa 3a nporHo3vpaHe u
DencTBeus B EKCTpEMHU CUTyaunn ca Bb3MOXXHU HA4YNHUN 3a MUHUMU3NPaHE Ha OTpulaTesniHuA e(beKT.

Puckoe nipocburn u ynpaeneHue Ha pucka

PuckoBuaT npodun Ha hoHAa MOxe da ce NpoMeHs camo ¢ ogobpeHune Ha Komucuns 3a domHaHCoB
Haasop, oTpaseHo B [lpocnekta u [NpaBunata Ha cdoHga. Puckosudat npodun Ha PoHaa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE pUCKOBE, CBbp3aHM C denHocTTa Ha PoHaa, ca
nogpobHo onucaHu B [pocnekTta, nybrnvkyBaH Ha WHTEpPHET cTpaHuuata Ha YnpaBnasalloTo
ApyXecTBo. PbKOBOACTBOTO He o4vakBa [Apyr TWM PUCKOBE WIIN HECWUrypHOCTW, Pasfu4Hu OT
npeacraBeHuTe B NpocnekTa, Aa okaxaT BrusHue Bbpxy AenHocTTa Ha PoHaa.

Vi



expatcapital

Cmpykmypa u npouyeHmMHo cbomHoWweHUe Ha OCHO8HUMe rokazamesu 3a deliHocmma

Cmpykmypa Ha akmusume u nacusume

Excnam Cbp6ust BEJIEKC15 OCUTC 6T®
roduweH ¢puHaHcoe omyem
3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

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

AKTNBM Kbm 31.12.2021r. % Kbm 31.12.2020 . %
MapunyHu cpencrea 148 021 59,89% 121 154 | 54,43%
AKkunmn 98 750 39,95% 101425 | 4557%
BaemaHusa 389 0,16%

O6wWo aKkTnBmn 247 160 100,00% 222 579 | 100,00%

O6wmaT pasmep Ha 3agbipkeHusaTa Ha PoHpoa kbM Kpast Ha 2021 rogmHa e 456 nesa, KOUTO
npencTaBnsBar 3agbikeHus kbM baHkaTa genoautap (B[) n kbm YnpasnsBawoTo gpyxectso (Y).

Macusu Kbm 31.12.2021 r. % Kbm 31.12.2020 r. %
3agbkeHne kbM B[ 244 0,10% 242 0,11%
3aabmkeHne kbm Y[ 212 0,08% 190 0,08%
O6Lwo 3agbikeHns 456 0,18% 432 0,19%
O6wo nacusu u

cobcTBeH kanutan 247 160 100,00% 222 579 | 100,00%

3agbnkeHnsaTa kbM baHkata geno3utap UM KbM YNpaBnsiBallOTO APYXECTBO Ce HayucnsisaT
exefHeBHO, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kouTo ca ogobpeHn ot KOH.

Pesynmamu om deliHocmma

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

P 7 B

asxoawm 3a genHoctTa / Bug 2021 % 2020 %
pas3xopn

OTpuuaTenHu pasnuku ot

onepauun 1 npeoLeHka ¢

¢MHaHCOBU aKTUBMU 14 424 65,63% 5977 | 33,07%
Pasxogu, cBbp3aHu ¢ BanyTHU

onepauumn 476 2,17% 4 508 24,94%
Opyrv puHaHcoBK pasxoaum 6 245 28,41% 5794 | 32,06%
Pa3sxoau 3a BbHLUHM yCryru 834 3,79% 1795 9,93%
O6wo pasxogu 21979 100,00% 18 074 | 100,00%
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3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

anXOﬂ,MTe OT AenHocTTa Ha ®oHaa ca npencraBseHn B cregHarta Tabnuua:

Mpuxogu ot penHocTTa / 2021 % 2020 %
Bug npuxopn

Mpunxoan oT AMBMOEHTMN 1 086 3,92% 4733 79,69%
MonoxuTtenHun pasnuku ot

onepaunn n npeoueHkKa Ha

¢MHaHCOBU aKTUBMU 11 747 42,39% - 0%
Mpuxoan, cBbP3aHu C BanyTHA

onepauumn 14 880 53,69% 1206 | 20,31%
O6wo npuxoaun 27 713 | 100,00% 5939 | 100,00%

Pesyntatute oT geriHocTTa Ha PoHaa 3a 2021 n 2020 rognHa ca NpeAcTaBeHu B cnegHarta tabnuua:

2021 2020
Mpuxogu 27713 5939
Pasxogu 21979 18 074
HeTteH pesynTar 5734 (12 135)

Mpe3 oTY4eTHUA Nepuos HAMa HaCTbNUMN BbTPELLHM CbOWTKS, KOMTO Aa OKaxaT BIUSHWE BbPXY
AelHOoCTTa U pesynTaTuTe Ha GOPCOBO TbpryBaHWs YOHA, KAaKTO U Ha YNpaBrisiBaLloToO OPYXECTBO.

KaTto KonekTuBHa MHBECTULMOHHA cxeMa PoHABT HE MOXe Aa M3BbpLUBa N HE € N3BbpLUBal cOesikun

CbC CBbp3aHu nnua, cbobpasHo orpaHnyeHnsaTa Ha 3OAKNCOMKN.

PoHABLT He € M3BbpLUBal peno caesikm npe3 oT4ETHNA nepunoa.

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

Kbm 31.12.2021 r. ynpasnsasalwuy npeactaBnsasailm n yneHose Ha CbeeTa Ha [JupekTopuTe nuua Ha

Y[l ,Excnat AceTt MennmkmbHT® EALL ca:

arwNE

Oanven lNMeHoB [oH4YeB — N3nbnHUTENEH aupeKkTop
Hwukonan Bacunes Bacunes — VIanbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha CL
KoHctaHTnHa OQumuntpoBa lMNMeprenosa-Okonuicka — YneH Ha C[]
Hatanua AHToHoBa TogopoBa — YneH Ha C[]

OpyxecTtBoTO ce npeactasnsasa oT daHven NeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.
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3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

CnegHaTa nHdopmaums, usanckyema cbriacHo 4. 39 ot 3akoH 3a CHETOBOACTBOTO, € HEMPUIOXUMA
3a 6opcoBO ThbpryBaH poHA:

ObaeLlo pasBmTMe Ha NpeanpuaTNeTo

MHpopmaums no peaa Ha un. 247 ot TbproBCKUSA 3aKOH

aencTeusiTa B obnacTtra Ha Hay4yHou3cregoBaTenckara, pasBoiHaTa AeNHOCT U ekororusaTa
MHdopmMauuma 3a NnpngobreaHe Ha COBCTBEHM aKL MK

nnaHvMpaHa cTonaHcka NonuMTuka npes cnefeawiaTta roamHa

OYaKBaHW MHBECTULMM U pa3BUTUE Ha NepcoHana

OYaKBaHUAT A40X04 OT MHBECTULMM U pa3BUTUE HA OPY>KECTBOTO

NPeACTOoALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JeNHOCTTa Ha APYXXeCTBOTO

KNOHOBE Ha NpeanpusaTUETO

OHOBT He OTroBapsi Ha U3NCKBaHWUATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO M HE €
3a4blKeH ga npegocTtaBs HedhMHaAHCOBa Aeknapauusi.

UHopmauus 3a eucsawu cbOebHu, admuHucmpamueHuU unu apbumpaxHu npoussodcmea,
Kacaewu 3a0bi/mKeHUs Unu 83eMaHust

PbKoBOACTBOTO HAMA VIHCbOpMaLI,VIﬂ 3a CblEeCTBYyBaHETO Ha nogo6HN B3eMaHus UNn 3agbiHKEHNS.

Cwbumusi cned damama Ha om4yemHusi nepuood

Ha 24.02.2022 r. 3ano4Ha BoeHeH KOHMNNKT Mexay Pycua v YkpanHa, KOWTO NpoabibkaBa U KbM
JartaTa Ha CcbCTaBsiHE Ha TO3n dmHaHcoB oTyeT. lNMpoabikaBaliaTa BOWHA M CBbpP3aHUTE C Hes
CaHKUMM BeYye OKasaxa CepuO3HO BIiMSHME BbPXY CBETOBHaTa MKOHOMMKA. OCHOBHUAT edekT e
MOBULLEHNETO Ha LEHUTE Ha eHeprusita, 3bpHOTO, KAKTO MU HA OCHOBHWTE CypOBMHW. ToBa oOkasBsa
cepunoseH edekT Bbpxy nHdnaumsaTa B rmobaneH mawab, KoaTo ce nosvwasa 3HauntTenHo. Kpusarta
cb3gaBa HebnaronpuAaTHW YCNOBWUSI 3@ MKOHOMMYECKaTa akTUBHOCT B MOMEHT, KOraTo LEHOBUS
HaTUCK e Beye BMCOK. LieHoBMTE LLIOKOBE LLIE Ce yCEeTAT B LeNnsi CBAT U BNacTuTe TpsibBa Aa ocurypat
dwmckanHa nogkpena 3a 6egHMTe OOMAKMHCTBA, 32 KOMTO XpaHaTa M ropvBaTta CbCTaBnsiBaT Mo-
BMCOK SN OT pasxogute. Tean (haKTopw, KakTO U CUITHO BIIOLIEHUST CAHTMMEHT Ha nasapHuTe
yyacTHMUmM B1 nopoamn HapacTBaHe Ha BONMaTUNHOCTTa Ha MHaHcoBuTe nasapu. JbnrocpoyHnte
nocrneavum ot kpusaTa U HEMHOTO 3HavYeHue obadve TpyagHO mMoraT Aa 6baaTt oueHeHM.

Bce nak MKOHOMUYECKOTO 1 (PUHAHCOBO Bb3AENCTBUE Ha BoMHATa Wwe Obaat Han-ronemu B Pycua un
YkpanHa, cnegeaHu ot EC nopagm cunHata My 3aBMCMMOCT OT pyckus ras. Kato ce uma npegsug
Tasu OuHamMuka OOpU CUiHata amMepukaHCKa WMKOHOMUKA e m3nuTa 3abaBsiHe, a No-CTporute
(PbUHAHCOBM YCMOBUSA M MPOM3TUYALLOTO OT TOBa Bb3AEWCTBME BbPXY LOBepueTto B Ou3Heca,
noTpebuTenuTe N MHBECTUTOPUTE LLe 3aCUNSAT MaKpPOMKOHOMUYECKOTO Bb3ENCTBME HA BOMHATa B
cBeToBEH MaLlab.

ToBa cbbuTHe ce npeueHdaBa KaTo HeKopurmpawo, HacTbnuiio cnen parata Ha GanaHca u
CbOTBETHO, B HAcToALUA CbI/IHaHCOB OTYHeT He Ca OTpa3eHU HUKakBN KOpEeKLNN.

PbtkosoacTteoTo Ha Y[ Ekcnat AceT MEHNOXMBHT cUnTa, Ye BOHaTa HsMa [a OKaxKe ronsam edekt
Ha Ou3Heca Ha KoMnaHuATa, nopaaum gakra, Ye Ta He pasBuMBa OM3HEC B pervoHa, 3acerHar ot
KoHQnukTa. [lMoTeHuManHMTe KOCBEHW PUCKOBE OT BOMHaTa obade ce ynpaBnsiBaT akTMBHO.
MHBecTuummuTe Ha ynpasnasaHuTe oHA0Be U NOPTAENNIN OTYNTAT HaMbITHO CUTyauusaTa c BoMHaTa
B YkpawiHa. MNopTdennunte ca MHBECTMPaHW NO-HUCKO PUCKOBO OT OBGUKHOBEHO, @ YacT OT nasapHuTe
puckoBe ca XeKuMpaHu NocpeacTBOM MHCTPYMEHTW 3a HamansBaHe Ha WHBECTULMWOHHWUS PUCK.
BbusHecwT Ha Y[ Ekcnat AceT MeHMOXMBHT HAMa HUKaKBa AMPEKTHA CBBbP3aHOCT ¢ YKpanHa n
Pycnsi — He npeanara npoaykTu, Kouto ca 6asupaHu Ha Tasu nasapu, HAMa ouUCKM U AbLEepHU
nNpeanpuaTua TaM, HAMa OM3HEC BPB3KM C KOMMAHUN U KMUEHTU OT Te3u CTpaHu. MNMoTeHunanHute
puckoBe 3a GusHeca HU ca OT Bb3MOXHUSA UHOUPEKTEH €DEKT OT BOMHATA, OCHOBHO Ype3 crnagoBe
Ha ueHWUTe Ha rnodanHuTe akumMm n obnuraummn, KOETo eBeHTyanHo v JOBENo A0 OTNMB Ha Hawwm
KIUEHTMW.
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Hama gpyrn cbbutus cnep gatata Ha OTYETHUSI NEPUOL, U3UCKBALLM KOPEKLUN UK OMOBECTABaHe
B roauwHusa ouHaHcoB oT4eT Ha PoHAa, KOUTO ca Ce CryyYnnu 3a nepuoga oT oTyeTHaTa gaTa go
JartaTa, Kkorato To3n (MHAHCOB OTYeT e ofobpeH 3a usgaBaHe oT CbBeTa Ha AMpPEKTOpUTe Ha

YnpaBnsBsaLoTo ApYXeCTBO.
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NoauweH aoknaa 3a AeMHOCTTa Ha
BopcoBo TbpryBaH coHA
Excnat Cbp6usa BEJIEKC15 OCUTC BT®
3a nepuoaa, 3aBbpluBaLy Ha 31 gekemBpu 2021
(npoabKeHue)

Loknad 3a epewka om criedgaHe cbobpasHo Yi. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 2. 3a
usuckeaHusima KbM OelHocmma Ha KOJIeKMUBHUME UHBECMUUUOHHU CXeMu, yrpaenssawjume
Opyxecmea, HauuOHa/lHUme UHBEeCMUUUOHHU ¢boHOo8e U fuuyama, yrpassnseauwu anmepHamueHU
UHBECMUUUOHHU ¢hoHAose.

ISIN Wme Ha GopcoBo TLpryBaH OuakBaHa rpeLuka PeanuaupaHa rpeLuka
thoHn OT crefBaHe 3a OT creABaHe KbM
2022r. 31.12.2021r.
BGSRBBE05183 Expat Serbia BELEX15 UCITS 1o 10% 5,72%*
ETF
ISIN WUme Ha GopcoBo [JoxoaHocT Ha  [loXOA4HOCT Ha Pasnuka npu
TbprysaH oHa BT® 2021 r. MHOeKc 3a 2021 cnepeHe 3a
r. 2021r.
BGSRBBE05183 Expat Serbia 2,5% 9,6% (7.1)%

BELEX15 UCITS ETF

* PeanusnpaHaTa rpeluka oT criefjBaHe € n3ynucrieHa Bb3 OCHOBA Ha CEAMWYHM CTOMHOCTM 3a 52
ceamuum, npeaxoxgawm 31.12.2021 r.

3a 2022 r. oyakBame rpelukata oT cnegpaHe ga He Hagxebpns 10% c ormea Ha orpaHuveHaTa
nucTopusi Ha Tbproeusi ¢ 6oOpcoBO TbpryBaHW hoHOOBE Ha ObMArapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH ¢oHa ,Expat Serbia BELEX15 UCITS ETF*.

pewkata OT cnedBaHe e BonaTuUNHocTTa (M3MepeHa 4pe3 aHyanuM3npaHoTO CTaHOAapTHO
OTKMNOHEHWE) Ha pasnukaTta mMexay roaviHaTa AoXoAHocT Ha PoHAa U roavwiHaTa JOXOAHOCT Ha
camus NHgekc. Mo-Hucka rpeluka oT crnefBaHe o3HayaBa no-6nmsko cnegsaHe Ha MHgekca. Tosa
He e CbLUOTO KaTo pasnuka npu cnefeHeto, KOATO € MPOCTO pasnvkaTa Mexay AOXOOHOCTTa Ha
doHga n Ta3u Ha PedepeHTHMS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnvkata npu cnegeHeTo
nokasea C Komko npoueHta ®PoHABLT ce e npegcTtasun no-gobpe vnu no-s3ne ot NHgekca, gokato
rpewkaTa OT credeHe noka3Ba MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHga wu
PedepeHTHMA nHaekc.

Jara: 25.03.2022 .

- NIKOLAY  Digitally signed by
Hwukonan Bacunes VASSILEV C\AEO;LAE:VASS\LEV
M3nbnHUTENneH aupekTop VASSILEV  Daviorsanit,
Oanuven JoHyeB Daniel Do

Penov  / emramas
M3nbnHuTeneH anpekTop Donchev 131420360
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OEKIAPALUNA 3A KOPMMOPATUBHO YINPABJIEHUE

HactoswaTa geknapauus e n3rotseHa 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 Cvpbusa BEJIEKC15 FOCUTC BT® (PoHaa) e nacuBHO ynpasnsiBaH oHA U ce npuabpxa
KbM MeToa Ha MbIHO (pM3Myecko pennunkmpaHe Ha nHaekca BELEX15. PernctpupaH e 3a TbproBus
Ha Bbwnrapcka doHpoBa 6opca u Frankfurt Stock Exchange (XETRA) c 6opcos kog ESNB.
OenHoctTa Ha ®oHaa obxBalla nsgasaHe u npogaxba Ha Aanose, NpefoCTaBALLM eAHaKB/ NpaBsa
Ha TexHuTe nputexatenu. bpoat ganose Ha doHOa ce NMPOMEHs B 3aBUCUMOCT OT obema
n3BbpLUEHN Npodaxou n obpaTHo nakynysaHe Ha asinose. CbrnacHo JonbnHUTENHUTE pasnopenou
Ha 3akoHa 3a CY4ETOBOACTBOTO Ce ABsBa NpeanpuaTne oT obLecTBeH MHTepec. B ToBa cu kayecTBo
doHpa npeacTaBa HacTodAWaTa Aeknapauus 3a KopnopaTUBHO yrpaBrieHne KaTo 4acT OT roguliHaTa
hPUHaHcoBa OTYETHOCT

doHaa ce opraHuaupa un ynpasensea oT Ynpasnsasaluo apyxectBo Ekcnat Acet MeHnopxkmbHT EAL
(YD). Mpu ynpaBneHneTo Ha oHaa ce cna3eart lNpocnekta u Bcuyku npasuna Ha ®PoHaa, KakTto u
BCWUYKM NpaBuna, NnonvTuKM 1 BbTPELHn pasnopenbu Ha Y[, kakto n Kogekca 3a kopnopaTuUBHO
ynpaBneHne opgobpeH ot npeacepatens Ha KO®H. ®donHga He nputexaBa cobcTBeHM
a4MVHUCTPaTMBHW, YNpaBUTENHU U HAA30pHN opraHn. PoHpa e pernctpupad B Peructbp byncrar
KbM AreHuwmsita no BnucBaHusiTa ¢ byncrart kog 177241354, AgpechbT Ha ynpaeneHue Ha doHaa m
YnpaBnsiBawoTto apyxectso e Codwms, MK 1000, yn. ,leopru C. Pakosckn® 96A.

OCHOBHM XapaKTEPUCTMKN HA CUCTEMUTE 3a BbTPELLUEH KOHTPON U ynpaBrneHne Ha pucka
CunctemaTta 3a BbTpeLleH KOHTpon npunarada ot Ekcnat AceT MeHUOIXMBHT Npy ynpaBrieHneTo Ha
doHaa BKMOYBaA CregHUTE KOMMOHEHTHU:

e KoHmponHa cpeda obxBalla cnegHUTE eNeMeHTN — OpraHn3aunoHHa CTPYKTypa, Bb3naraHe
Ha NpPaBOMOLUSA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ obLlioTo
yrnpaBneHne, aHraXXMMeHT 3a KOMNETEHTHOCT, NONIUTUKN U NPAKTUKN, CBbP3aHM C YOBELLKUTE
pecypcu, chnnocodus 1 onepaTUBeEH CTUM HaA PbKOBOACTBO, LLIEHHOCTU U €TUYHO NoBedeHue

o OueHka Ha puckoseme — [lpu ynpaBneHueTo Ha doHOa YnpaBnsaBalOTO OPYXECTBO
n3nosi3Ba CTPOro onpegeneHn numuTun, onucadu B NpasunaTta u lNpocnekta Ha poHaa

o UHgbopmauyuoHHa cucmema — VIHpopmMaLmoHHaTa cuctema BbB Bpb3ka C (OMHAHCOBOTO
otuntaHe Ha PoHpa crnedBa [a ce pasrnexga Kato CbBKYMHOCT OT BCUYKM MpaBuna,
npouecu un npoueaypu Ha ®oHaa n Ha Y[

e KoHmpornHu detiHocmu — OCbLUECTBABAHETO Ha ePEKTMBEH KOHTPOM BbPXY U3rOTBAHETO Ha
huHaHcoBM oT4eTM Ha PoHAA, € eaUH OT NMPUOPUTETUTE HA PbKOBOACTBOTO Ha Y.

o Tekywo HabrrodeHue Ha KoHmposaume — Ha HMBO ynpaBnsiBallo ApyXecTBo e 060cobeH
oTaen BbTpelueH KOHTPON U HOPMaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA Nperneam Ha
OENHOCTTa, TEeKYLM U NEePUOANYHN Nperneamn Ha cuctemarta u npouecute. NpoBepkute oT
CTpaHa Ha BbTPELWHUS KOHTPON Ca HaCOYeHW KbM YCTaHOBSIBAHEe Cra3BaHETO Ha
3aKOHOBMWTE U BbTPELLHM NpaBuna 1 npouenypu.

UHdopmaumsa no uneH 10, naparpac 1, 6yksu "B", "r", "e", "3" u "n" ot Aupektnsa 2004/25/EO
Ha EBponenckusa napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeasioXeHusiTa 3a
nornbLiaHe
o UHgopmayus rno 6. 8) - 3Ha4YUMU MPEKU UTU KOCBEHU aKUUOHEPHU y4acmusi (8KITHOYUMESTHO
KOC8EHU aKUUOHEPHU yYacmus 4pe3 nupamudanHu cmpyKmypu U KpbCmocaHu akyUOHEPHU
y4dacmusi) no cMucbia Ha dreH 85 om [Jupekmusa 2001/34/EO:
Mpe3 oTuyeTHusi nepuog PoHOa He e nornyyaBan yBeAOMIeHWs 3a npuaodbutTn unu
npoAageHy NPsiko UNn Ypes NocpeaHnLn ASnoBe, OTroBapsLLM Ha KpUTepMUTE NOCOYEHN B
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un. 89, nap. 1 ot Oupektuea 2001/34/EQ, cBbp3aHM C NPOMEHM B NPUTEXaBaHN NpaBa Ha
rnac.

UHgbopmayusi o 6. 2) - npumexameriume Ha 8CUYKU UEHHU KHUXa CbC crieyuasnHu npasa
Ha KOHMPO/ U onucaHue Ha me3u fpasa — Hama akuMoHepu cbC cneunanHy KOHTPOMHM
npaea.

UHebopmayus o 6. e) - scuyku OepaHUYeHUs1 8bPXY fpasama Ha a/1ac, kKamo Harnpumep
oepaHu4YeHUst 8bPXy Npasama Ha afiac Ha npumexamesnume Ha ornpedesieH npPoueHm umnu
6poll enacose, kKpalilHU CPOKOBe 3a yrpa)HseaHe Ha rpasama Ha enac unu cucmemu,
rnocpedcmeomM Koumo 4Ype3 cbmpyOHuU4ecmso ¢ Opyxecmeomo c¢huHaHcoeume [paea,
npedocmaeeHuU Ha UeHHUME KHuUXa, ca omoOesieHU om rpumexaeaHemo Ha UeHHUme
KHUXa -- Hama orpaHuM4eHust BbpXy NpaBaTa Ha rnac Bbpxy AsnoBse.

UHebopmayus ro 6. 3) - npasunama, ¢ KOUMO ce peayrnupa HazHadagaHemo unu cMsHama
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.

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

®oHoBT MOXe Oa v3gaBa M KM3KynyBa oOpaTHO asnoBe Ha exeaHeBHa 6asa cbrnacHo
MpasunaTta n MNpocnekTa.

Jara: 25.03.2022 .

Hukonawn Bacunes
M3nbnHUTENEH ONPEKTOP

NIKOLAY
VASSILEV
VASSILEV

Digitally signed by NIKOLAY
VASSILEV VASSILEV

Date: 20220329 19:12:24
+0300"

[anven JoHuyeB Daniel Dl signed
M3nbnHuTEneH ampexkTop Penoy /e 29
DoncheV  1g:12553 40300
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MHOOPMALIUA OTHOCHO MNMOJINTUKATA 3A Bb3HAITPAXXOAEHUA

CobrnacHo 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 Bb3HarpaxageHunAata

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

ii Cnyxutenu, u4usaTO [OENHOCT e CBbp3aHa C -
rnoemMaHe Ha puCcKoBe

iii CnyxuTtenu, 3nbiHsABaLLN KOHTPOMHN OYHKLMM 75 540 n..
iv Opyrm cnyxutenu, 4umuto 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 Acer MeHumxkMbHT EAO ©n  BbpxXy
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 6ykea ,6“ GuBaT NOCTOSIHHU U NPOMEHNMBK. [TpomeHnuBuTE
Bb3HarpaxaeHus ca TPaAWULUMOHHWUTE Bb3HArpaXKOeHUs KaTo BenvKOEHCKM U KonedHu Oobasku,
TpYHageceTa U YeTMpUHadeceTa paboTHa 3annaTa, KakTo 1 Apyri AONbIHUTENHU Bb3HarpaxaeHus,
KOUTO ca chuKCUpaHu 1 onpedensiemMn CbrnacHo Kputepuu B TpyaoBuTe gorosopu M Kogekca Ha

TpyAa.

MOCTOAHHUTE M NMPOMEHINBY Bb3HArpaXXaeHus 3a pasnuuHNTE KaTeropumn CRyX1Tenu ce onpeaensaT
KaKTo crnejsa:

3a uneHoBeTe Ha CbBeTa Ha ,D,I/IpeKTopMTe — C pelueHne Ha egHOoNTn4HnA cobCTBEHMK Ha KanuTana;
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.
3a BCMYKM OCTaHanu cnyxxuTtenu — ot 3anbnHuTenHus anpekTop.

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

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

B pesyntat oT npernegute no un. 108, an. 5 n an. 6 ot 3OKNCOMKW YL ,Ekcnat Acet
MeHngpkmbHT  EALL  KOHCTaTupa, 4Ye HAMa WU3BbPLUEHW HepeaHoCTM U nonuTtukata 3a
Bb3HarpaxgeHusita e cnaseHa.

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

MonutukaTa 3a Bb3HarpaxaeHusita e paspaboreHa ot CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon 1 e npueTa ¢ PeweHne Ha CbBeTa Ha anpekTopute Ha ,Ekcnat
AceT MennpxmbHT” EALL oT 19.12.2016 r. [pomMeHUTe Ha nonuTukaTta ce paspaboTeaTt 1 npuemar
no cewums peq. lNonutukarta e nuameHeHa ¢ PeweHue Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MernpxmbHT” EAL Ne336 ot 30.09.2021 r. n nsmeHeHa c PeweHne Ha CbBeTa Ha OMPEKTOpUTE Ha
~-ExcnaTt AceT MeHnmxkmbHT” EAL Ne349 ot 10.03.2021 r.

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

Jara: 25.03.2022 .

Hwukonan Bacunes NIKOLAY  Digialy signed by

NIKOLAY VASSILEV

VASSILEV vassiev
Date: 2022.03.29

VASSILEV  Sariscrosin
M3nbnHUTENneH anpekTop 19:1326 10300

Daniel  Digitallysigned

by Daniel Penov

Daxnen [oHyeB Penov  Donchev

Date: 2022.03.29
Donchev 191355 +0300°

M3nbnHuTeneH ampekrop
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2021 .
OT4eT 3a BceobxBaTHUA goxon

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2021

B xunsdu nesa Benexka 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
Opyrn npuxogu 3 1 5
HeTHa (3ary6a)/lle4yanba ot
(PbUHAHCOBM aKTUBMW, OTYUTAHM MO 6 3 6
cnpaBeanuea CTOMHOCT B nevantu u 3) (6)
3arybu
HeTHa 3aryba/nevanta ot BanyTHu
onepauun 15 )
OnepaTtunBHu pasxoaun 4 (7 (8)
OnepaTtuBHa (3ary6a)/neyan6ba 3a
nepuoaa 6 (12)
Pasxoau 3a gaHbum 9 - -
(3ary6a)/ neyan6a 3a nepuoaa 6 (12)
Opyr BceobxBaTeH goxoAa - -
O6wo BceobxBaTeH Joxopa 3a
nepuopa 6 (12)
HeTeH goxop Ha gan
HeTHa nevan6a/(3aryba) Ha asn (B
nesa) 8 0.045 (0.088)
Harta: 25.03.2022 .
Opobpunu:; CbcTaBuTten:
Hukonai Bacunes VASaLEy | bl TatsaHa Jlasaposa TATYANA  oaosamcty |
Date: 2022.03.29 BOZHANOVA wazarova
M3nbnHuTEneH aMpekrop VASSILEV " 151424 0300 [NaBeH CYETOBOOUTEN  LAzAROVA 353w
Daniel Dot ot
Oanunen [loH4yeB Ponoy e
N3nbrnHuTeneH gupekTop Donchev  toriar oo

®PuHaHCOBMAT OTYeT e opobpeH 3a wusgaBaHe C peweHune Ha CbBeTa Ha gupekTopuTe Ha
YnpasnssawoTto [pyxecTtso ot 25.03.2022 r.
Benexkute oT cTpanuua 20 oo ctpaHuua 46 ca HepasgenHa 4acT OT roAMWHUA (PUHAHCOB OTYET.

®drHaAHCOB OTYeT, BbPXY KOWTO OAMTOPCKO ApyxecTBo ,KpecTbH bynMap — ®uHaHcos Oant* OO[ ¢
pernctpaunoHeH HoMmep 119 e usgano oguTopcky aoknag ¢ gata 29 mapt 2022 .

Benuyka CtosiHoBa MapkoBa vevickka  ooosmsns Bsipa MeTtpoBa Kykoga  Vyara  paibioe
n STOYANOVA o =) Petrova /or a0
pPOKypucT MARKOVA  1ossa0 10560 ermcTpmpaH ognTop Kukova 201528 +0300
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2021 .
OTtyeT 3a pMHAHCOBOTO CbLCTOSAHME

Kbm 31.12.2021 r.

B xunsdu nesa Benexka Kbm Kbm
31.12.2021 31.12.2020

AKTUBMU

MapuyHM cpeacTea 1 eKkBUBaNeHTU 5 148 121

drHaAHCOBW aKTUBU, OTYMTAHU MO
cnpaBeanuea CTOMHOCT B ne4antu un
3arybu 6 99 102

O6Lwwo aKkTnBmn 247 223

Cob6cTBeH KanuTtan

OcHoBeH kanuTan 254 235
MpemueH peseps (2) Q)
HatpynaHnu 3arybw/ nevan6wm (5) (11)
OO6LwWo cob6¢cTBEH KanuTtan 7 247 223
O6Lwo cob6cTBEH KanuTan u Nnacueu 247 223

Jata: 25.03.2022 r.

Opobpunu: CobcTaBuren:
< NIKOLAY Digitally signed by igitally signe
Hwvikonaii Bacvnes e TaTsiHa JlasapoBa AL e
Date: 2022.03.29 Date: 2022.03.29
N3nbnHuTeneH aupektop  VASSLEV - sieision [NaBeH CYETOBOAMTEST LAZAROVA it
Daniel DigiFa\Iy signed by
Daniel Penov
Hanuven [loHyes Penov Daniel Pe

Date: 2022.03.29

MN3nbnHuTeneH ONPEeKTop Donchev 151644 40300

®PuHaHCOBMAT oTyeT e opobpeH 3a wm3gaBaHe C peweHne Ha CbBeTa Ha AMPEKTOpUTE Ha
YnpasnssawoTto [pyxectso ot 25.03.2022 r.
Benexkute oT cTpanuua 20 oo ctpaHuua 46 ca HepasgenHa 4acT OT roAMWHUA (PUHAHCOB OTYET.

®duHaHCOB OTYeT, BbpPXY KOWTO oauTopcko ApyxecTtBo ,KpectbH BynMap — ®duHaHcoB Oant* OO[ ¢
perncTpaumoHeH Homep 119 e nsgano oguTopckn aoknag ¢ gata 29 mapt 2022 r.

Benuuka CTosiHoBa MapKkoBa  veuicHka  aosms Bsipa NeTpoBa KykoBa \nyffa by Vyarspotova
STOYANOV. waaovn etrova o
Mn pokypuct A MARKOVA risac os0. PerV‘CTpWPaH oanTop Kukova 20155 0300
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expatcapital

Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

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

OTyeT 32 NpOMeHUTe B COOCTBEHMA KanuTan

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2021

B xunsidu nesa Benexka

Ha 1 anyapu 2020 r.

OcHoBeH
Kanutan

274

MpemueH
pesepB

)

Apyr Bceo6xBaTeH AoxoA

3aryba 3a nepuopa

O6Lo BceobxBaTeH aoxon

BHocku oT 1 pa3npeaeneHus
KbM cOGCTBEHULMTE

WN3paBaHe Ha HOBU Asinose
O6paTtHo 13kynyBaHe Ha AsnoBe

78
(117)

(@)
11

OO6LL0 BHOCKU OT U
pasnpeaeneHus Kbm
co6cTBEeHULUTE

(39)

Ha 31 pekemBpu 2020 r. 7

235

@)

Ha 1 anyapu 2021 r.

235

€))

Apyr Bceo6xBaTeH aoxoa

Meyan6a 3a nepuoaa

O6wo Bceo6xBaTeH 4OXOA

BHockn oT un pasnpegeneHus
KbM COGCTBEHMLUTE

M3paBaHe Ha HOBM asanose

19

1)

OO6LL0 BHOCKU OT U
pasnpeaeneHus Kbm
cobcTBeHMuUTe

19

€))

Ha 31 pekemBpu 2021 r. 7

254

(2)

Oata: 25.03.2022 .

Opobpunu:

Digitally signed by

N | KOLAY NIKOLAY VASSILEV
VASSILEV VASSILEV
VASSILEV Date: 2022.03.29

19:17:55 +03'00"

Hwukonan Bacunes
M3nbnHuTENEeH anpexkTop

,D,aHMeJ'I 'uOquB Daniel Penov 525
M3nbnHuTeneH anpekrop

lly signed by
| Penov Dondl
Date: 20220329

Donchev 19:1849.40300°

hev

CbcTaBuTen:

[maBeH cyeToBOAUTEN

Mevyan6u O6wo
M 3ary6m

1 270

(12) (12)

(12) (12)

- 71

- (106)

u (35)

11) 223

11) 223

6 6

6 6

- 18

- 18

®) 247

TartaHa Jlasaposa TATIANA s

ALAZAROVA 151537 0500

PUHAHCOBUAT OTYET € O,CI,O6DEH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha OupeKkTopuTe Ha YNpaBnsiBawloTo ,D,py)KeCTBO

o1 25.03.2022 .

Benexkute ot cTpaHuua 20 oo ctpaHuua 46 ca HepasgeriHa 4acT OT roguLHUS (OUHAHCOB OTYeT.

durHAHCOB OTYET, BbpPXY KOWTO 0aMTOpcko ApyxectBo ,KpecTbH BynMap — ®uHaHcoB Oaut* OO[ ¢ pernctpaumoHeH

Homep 119 e n3gano oguTopckn goknag ¢ gata 29 mapt 2022 r.

Benunuka CtosiHoBa MapKOBa VELICHKA

Mpokypuct ;nglg\‘va\m s

19:49:32 +03'00'

Digitally signed by

VELICHKA STOYANOVA

Bsipa MeTposa Kykosa Vyara
PeructpupaH ogutop

Petrova
Kukova

Digitally signed by
Vyara Petrova Kukova
Date: 2022.03.29
20:16:21+03'00'
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

lroduweH ¢puHaHcoe omy4em

OTtyer 3a napnvyHUTe NnoTouu

3a nepuopa, 3aBbpwBaLy Ha 31 gekemBpu 2021

B xunsdu nesa

MAPUYHU NOTOLM OT ONEPATUBHA OEAHOCT
MonyyeHn gmBuaeHTU

lMnawaHus KbM KOHTPareHTn 3a onepaTnBHa AeNHOCT
MocTbnneHus, cBbp3aHun C BanyTHU onepauuu
HeTHu napuyHu notoumn (u3non3saHu 3a) / oT
onepaTuBHa felHoOCT

MAPWUYHM NOTOLIUM OT ®PUHAHCOBA AENUHOCT
MocTbnneHns oT eMUTUpaHe Ha AsinoBe

MnawaHuns Nnpu o6paTHO U3KynyBaHe Ha AAnoBe
MnawaHns KbM KOHTpareHTn 3a PUHaHCOBa AEWHOCT
HeTHu napuyHu notoumn (Manon3saHu 3a) / ot
c¢mHaHcoBa genHocT

HeTHo HamaneHuel/yBenuyeHne Ha Nnapu4HUTE
cpeAcTBa M Napu4yHUTE EKBUBaNEeHTU

MapuyHK cpeacTBa U NapuUyHK ekBUBaneHTV Ha 1 sHyapu

MapuyHu cpeacTBa M Napu4HU eKBUBaNeHTn Ha 31
OeKeMBpu

Hata:25.03.2022 .

Opobpunu:
Hukonan Bacunes \’}‘/‘\g:—@\/[ Ao
VASSILEV/
ManbnHuteneH ampekTop VASSILEV  Tovenrissee
Nanven JoHues Eaniel et it
enov Donchev
MN3nbnHuTEneH aupekTop Donchev  Sasmariassn

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

01.01.2021 - 01.01.2020 -

31.12.2021 31.12.2020

1 5

(6) (8)

14 -

9 3)

19 71

- (106)

(1) (1)

18 (36)

27 (39)

121 160

148 121
CbcTaBuTen:

TaTaHa JlazapoBsa

[‘aBeH cueToBOAMTEN

Digially signed by
"

TATYANA  Tarvan
BOZHANOVA {oio™
LAZAROVA D

ate: 20220329
192107 +0300

DUHAHCOBUAT OTYET € o,u,06peH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha OVPEKTOpUTE Ha YnpaBnsaBaLLloTo ﬂ,py)KECTBO oT

25.03.2022 .

Benexkute ot cTpaHuua 20 go ctpanuua 46 ca HepasgesnHa YacT OT roauLIHUA (PUHAHCOB OTYET.

drHAHCOB OTYET, BbPXY KOMTO ogMTopcko ApyxectBo ,KpectbH BynMap — ®uHaHco Ognt“ OO[] ¢ perMctpaumnoHeH

Homep 119 e n3gano oguTopckn goknag ¢ gata 29 mapt 2022 r.

Benunuyka CtosHoBa MapKkoBa v icHka oty saneay

S o O VELICHKA STOYANOVA
MpokypucT neun Y Breoiens

19:49:59 +03'00'

Bsipa NeTposa Kykosa
Peructpupan ogutop

Digitally signed by
Vya ra Vyara Petrova
Petrova Kukova

Date: 2022.03.29
Kukova 20:16:44 40300
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

Benexku KbM rogmHUA pMHaAHCOB OTYeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat Cvpbus BEJNNIEKC15 KOCUTC BT® (,doHabT*) e 6opcoBO ThbpryBaH (poHA OpraHn3npaH u
ynpaenseaH OT YnpaensiBawo apyxecTtBo ,Ekcnat AceT MeHumkmbHT® EAL (,YnpaBnsaBawoTo
apyxectBo®). PoHOBT € perncTpmpaH Ha 4 sHyapu 2018 r. B Peructbp byncrat kbm AreHuusita no
BNucBaHuaTa ¢ bynctat kog Homep 177241354. AppecbT Ha ynpasneHne Ha doHaa wn
YnpaBnsBawoTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat Cbpbuss BEJIEKC15 KOCUTC BT® e nacuBHO ynpaBnsBaH poHA M ce NpuabpXka KbM
MeToa Ha MbMHO PU3NYECKO pennukmpaHe Ha nHaekca BELEX15. PeructpupaH e 3a Tbprosusi Ha
Bvnrapcka poHaosa 6opca — Cocpusa n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos ko ESNB,
KakTo 1 Ha Ljubljana Stock Exchange. [enHocTtTa Ha ®oHaa obxBala usgasaHe un npogaxba Ha
OsanoBe, NpefocTaBsily eQHaKBM MpaBa Ha TexHuTe nputexaTtenu. bpoaTt asnoese Ha ®oHAaa 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 obuwoTo ynpasneHune
Ha ®oHAa ca uneHoBeTe Ha CbBeTa Ha ONpeKTopuTe Ha ynpaBiidaBaLllOoTO APY>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 EBponerickus cbto3 (,MCPO, 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 npeacTaBeHU No cTeneH Ha NMKBUAOHOCT.

HactoawmsaTt ¢omHaHCOB OTYET € M3rOTBEH ChINacHO MEeTOAa Ha UCTOpUYeckaTa LieHa, C U3KIMYeHne
Ha (bMHAHCOBWTE aKkTMBM, OTYMTaAHWM NO CrpaBeafiMBa CTOMHOCT B nevan6u u 3arybu, kouto ce
oueHsBaT no cnpaBefnmBa CTOWHOCT.

(6) OencTBallo npeanpusitue

YnpaBnsBaLloTO APYKECTBOTO € U3roTBUIo (hMHaAHCOBK NPOrHO3KM 3a ABaHaJeCceTTe MeceLla OT faTata Ha
ogobpeHne Ha Hactoawmst OUHAHCOB OTYET, B3MMalky NpedBua MpOrHo3Hata OueHKa Ha
npogbmkaBawmte edektn Ha COVID-19 naHgemusita Bbpxy OusHeca. PbkoBoacTBoTO Ha Ekcnat Acet
MeHumxkMbHT EALl € JOOCTMIHano OO 3aKMOYEHMETO, Ye He € Hanvue CbLUEeCTBEeHa HEeCUrypHOCT 3a
AeviHocTTa Ha ®oHpa, KosATo 61 Morna Aa nopoan 3HaYUTENHM CbMHEHMSA OTHOCHO CMOCOBHOCTTa My Aa
npoabkM Aa (PyHKUMOHMPA KaTo OAENCTBALLO MPEeanpuaTUe, U CbOTBETHO, Y€ € YMECTHO Ja WU3roTBU
dmHaHCOBUsI OTYET Ha 6a3a Ha NPeaNoNoXEeHNETO 3a AENCTBALLIO NPeanpuaTHe.

®PoHOBLT € U3roTBMN CBOS (PMHAHCOB OTYET 3a roguHata, npuknovsawia Ha 31 gekemepu 2021 r., Bb3
OCHOBA Ha NpearnoroXeHNeTo, Ye ToM e AenCTBaLLo NpeanpuaTue, KoeTo npearonara npogbrhkasaHe Ha
HacTosLLEaTa CTonaHcKa AeNHOCT 1 peanusnpaHe Ha akTUBUTE M ypexxaaHe Ha nacuBuUTe B HOPMarHusa Xon
Ha Herosata pemnHocT. bbpewmTte duHaHcoBYM pesynTtatm Ha PoHOa 3aBUCAT OT Mo-LumMpokaTa
WKOHOMMYECKa Cpefa, B KOATO TON OCBLLUECTBSBA AeNHOCTTa C.
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)

(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe

[anoeeTe Ha doHOa ce nsgaeaT B €BPO, HETHATaA CTOMHOCT Ha aKTUBUTE Ha eauH ASn U LeHaTta Ha
0obpaTHOTO M3KynyBaHe ce M34ucnsisat B €BpO, Nopagmn Tasu npuymMHa yHKUMOHanHarta Banyta Ha
doHaa e eBpo.

To3sun cbmHaHcoB oT4eT e npeactaseH B 6bnrapcku nesa (BGN). LUsnata domHaHcoBa nHdopmaums,
npeacTaBeHa B NeBa € 3aKpbliieHa A0 Xurnsaga, OCBEH KOrato € MOCOYEHO ApYro.

Ot 1 anyapu 1999 roanHa obMeHHUST Kypc Ha 6bnrapckus neB (BGN) e dmkenpaH kbM eBpo (EUR).
Mopagn Tasn npuuvHa, B TO3U (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BasryTHU pasfuku,
Bb3HUKHAMNM OT U3MNON3BaHETO Ha Gblrapckus e kaTo BanyTa Ha npeacTtassiHe. OGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oLeHK! U NPeLEeHKN

WN3rotBaHeTo Ha dmHaHcoBu otyetn cnopeg MCPO wusucksa YnpaBnsBalloTO APYKECTBO Aa npasu
NpeLeHKn, NpMBNM3NTENHN OLEHKN W JOMYCKaHUS, KOUTO BMAUSIAT Ha MpuraraHeTo Ha CYETOBOAHMTE
MOMNTUKA M Ha OTYETEHUTE CyMU Ha aKTUBMTE, NacuBmTe, NPUXoAUTe U pa3xogute. PeanHusaT pesyntar
MOXe Aa Obae pa3nuyeH OT Te3n NPUBIN3UTENHWN OLIEHKN.

MpepasrnexxgaHeTo Ha CYETOBOAHWMTE OLEHKM Ce MNpu3HaBa B MNepuoda, B KOWTO OleHkaTa e
npepasrnefaHa, Korato npepasrmnexaaHeTo 3acsra To3u nepvod W B Obaely nepuoau, ako
npepasrnexgaHeTo okasea BnnsiHue Ha 6baeLumTe nepuoaw.

lpeueHku

NHdopmaums 3a CbLUECTBEHN NPELIEHKW, HANpPaBeHW NpU NpurnaraHe Ha CY4ETOBOOHUTE MOMNUTUKM, KOUTO
uMaT Hal-3HauuTeneH edekT BbpXy NPeACTaBSHETO Ha CyMUTE BbB (DMHAHCOBUSI OTYET, CEe CbAbpXKa B
cnegHuTe Benexku:

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

®oHOBLM Kamo uHeecMUuUUUOHHO npednpusimue Mo cmucbsia Ha MC®0O 10

OpyxecTBa, KOUTO OTroBapAT Ha onpegeneHveTo 3a WHeectuumoHHO npegnpuatve no MCPO 10 ca
3a0bIPKeHV Ja oTYuTaT MHBECTULMWUTE B OblUEPHW APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHcornuaupar. Kputepunre, Kouto AecuHmpaTt VIHBECTULIMOHHO NpeanpusiTue ca:
¢ [pyxecTBO, KOETO Habupa cpeacTsa OT eAuH Uy NoBeYe MHBECTUTOPM C Lien NpegocTaBsHETo
Ha CbOTBETHU MHBECTULIMOHHM YCIyTL;
e [IpyecTBO, KOETO 1MMa 3a CTOMNaHcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
o [IpykecTBO, KOETO OTUMUTA M OLIEHSIBa CbLLIECTBEHA YacT OT CBOUTE UHBECTULMW NO cripaBeanvea
CTOVHOCT.
doHaa VHBECTMPa NPEeaVMHO B aKUMU U MHBECTUTOPUTE HE Ca CBbP3aHu Nuua, KOeTo e AOMbIHUTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

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

yﬂpaBﬂﬂBaLLl,OTO OPYyXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHdasa KOHTPOJ1 BbpXy MHBECTULMUTE B
akumm n cnegoBaTeriHo He ' KoHconnaupa.
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2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)
(r) MpuGnuanTenHn oueHK! U NpPeLeHKn (NpoabINKEHNE)

OueHka Ha cnpaeednueu cmoliHocmu

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

Korato oueHsBa cnpasennvearta CTOMHOCT Ha akTuB 1nu nacue, POHABLT M3MoO3Ba HabNoAaeMm gaHHW,
[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBeLU'IVIBVITe CTOWHOCTU Ce KaTteropusumpart B pa3jiniHn HMBa B VIepapXVlﬂTa Ha
cnpasegnMBuTe CTOMHOCTW Ha ©a3aTa Ha BXoOALWmUTE AaHHN B TEXHUKUTE 3a OLIEHKA, KaKTO crieasa:

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

e HuBo 2: BXOASLWM AaHHW Pa3NUYHN OT KOTUPaHM LEHW, BKITOMEeHN B HMBO 1, KOUTO, Npsiko
(T.e. KaToO LeHW) NnM KOCBEHO (T.e. MONyYeHn OT LeHu), ca AOCTbMHM 3a HabnogaBaHe 3a
aKTuBa unu nacuea.

e HwuBo 3: BXxogsWM OaHHM 3a aKkTMBa UNM nacuea, KOMTo He ca 6asvpaHu Ha Habnogaemu
nasapHu faHHu (HeHabnogaemy BXoASALWMN AaHHK).

AKO BXOOSLUMTE [OaHHW, U3MON3BaHM 3a OLEHKa Ha CrnpaBefiMBaTa CTOMHOCT Ha akTuBa WM nacvea,
nonagaTt B pasnMYHM HMBa Ha Wepapxusita Ha CrpaBednvBUTE CTOMHOCTW, TOraBa OLeHKaTa Ha
cnpaBeg/MBata CTOMHOCT Ce KaTeropuavpa B HeWHaTa UsnocT B TOBa HUBO OT KMepapxusta Ha
cnpaBenIMBUTE CTOMHOCTY, YNATO BXOZSLLA MHCDOPMaUWS € OT 3HaYeHWe 3a LanocTHaTa OLeHKa.

NHdbopmaums 3a 3HauMTENHM NO3ULMK, KOUTO Ca 3acerHaTy OT NPUBNU3NTENHUTE OLEHKM U JOMyCKaHWs
npwv NpunaraHe Ha CH4ETOBOAHUTE NOSNUTWKU, KOUTO MMAT Ha-3HauMTENEH edeKT BbpXy CyMUTE, MPU3HATK
B HacTosLMTE (OMHAHCOBM OTHETM € onucaHa B benexka 12 PUHaHCOBU MHCTPYMEHTMU.

3. Mpuxoau
B xunsdu nesa 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
Mpuxoan oT ouBMAEHTHU 1 5
Bcuuko npuxoam 1 5
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 2
Takcm n kKoMUCMOHM KbM BaHkaTa - genosuTap 4 3
Takcu N KOMUCUOHU KbM YNpaBnsiBaLLOTO ApPY>KeCTBO 2 3
Oant - -
Bcuuyko onepatMBHM pa3xoam 7 8

YnpaBnsBaLloTO OPYXXECTBO € U3BBLPLUMIIO pasxoau 3a opraHusauusa u agMuMHUCTpaumst Ha hoHaa
B pa3mMep Ha 57 Xun. fB., KOUTO He Ca BKIIOYEHM B HETHATa CTOMHOCT Ha akTmeuTe kbM 31.12.2021
r. Teaum pasxogu noanexat Ha Bb3CTHOBSIBaHE KbM YMNpPaBrsBaLLOTO OPYXECTBO U Wwe Obpar
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 Ha4YanHus nepuoa Ha HeroBoTo pasBuTUe, B KOMTO TON € OTHOCUTENHO
ManbK.
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5. I'Iapvml-m cpeacTBa U eKBUBaAreHTn

B xunsdu nesa 31.12.2021 31.12.2020
Mapu B 6aHKOBU CMETKM B fieBa u BanyTa 148 121
Mapu n napnyHN eKBUBaNeHTU 148 121
Mapwu n napnyHn ekBuBaneHT B OTyera 3a

napu4HuTe noTouu 148 121

MapuyHnTe cpeacTtBa Ha PoHAaa ce cbxpaHsaBar B 6aHkaTa genosutap ,HOpobaHk Bbenrapua“ AL.
MpomeHu e nacusume, NnpousmuYyawiu om gpuHaHcoea deliHocm

®oHABLT HAMA NPOMEHW B MacuBuTE, NPOM3TMYaLLM OT (PMHaHCOBAa OEMHOCT, B TOBA YUCIIO KaKTo
NPOMEHMU, CBbP3aHN C Napu4HU NOTOLM, Taka U Henapu4iH1 NPOMeHU, 3a roaMHaTa npuknioYyBalla Ha
31.12.2021r. n 31.12.2020r.

6. ®duUHaAHCOBM aKTUBMU, OTYMTaAHU NO cnpaBeAfIMBa CTOMHOCT B nevanou u 3arybm

B xunsdu neesa 2021 2020

duHaHcoeU akmueu no cnpasedsiuea cmoliHocm e
nevyan6ama unu 3a2zy6ama

KoTupaHu akumm 99 102

duHaHcoeu akmueu onpedesieHu no crnpaeedsuea cmoliHocm
e dpya eceobxeameH doxod

HekoTupaHu akumm - -
KoTvpaHu gbnroBu MHCTPYMEHTH - -

O6wo ¢hMHaHCOBM aKTMBU NO cnpaBeAfiMBa CTOMHOCT 99 102

@uHaHcosumMe akmueu o crpasednusa cmolHocm 8 revanbama unu 3azybama npu Ekcnat
Cobpbus BEJIEKC15 KOCUTC BT® BkntouBaT HEKOHTpOMMpAaLLM yYacTus B NyOnvyHW ApyxecTsa,
onepupalm B Cbpbus. [pyxecTBOTO € NacuBHO ynpasnsBaH poHA 1 ce Nnpuabpxa KbM MeToda Ha
MbMHO pusmyecko pennukupaHe Ha wnHaekca BELEX15. PedepeHTHusAT mHaekc e BELEX1S5,
CbCTaBeH OT akuuu, AEHOMUHUPaHN U TbpryBaHu B cpbbcku gnHapu. CnpaseannBuTe CTOMHOCTU Ha
Te3M akumMm B COOCTBEH KanuTan ce onpedenat 4pe3 npenpatka KbM MnybrnvkyBaHW LEHOBU
KOTMPOBKW Ha akTMBEH nasap.

Korato oueHsiBa crnpaBeafivBaTta CTOMHOCT Ha akTvB Unn nacue, PoHObT 13nonasa HabnogaeMu gaHHK,
OOKOIKOTO € Bb3MOXHO. CnpaBeanmeuTe CTOMHOCTM ce KaTteropusupaT B Hueo 1 (KotupaHu ueHun Ha
aKTVBHW Masapu) B Mepapxusita Ha crpaBednvBUTE CTOMHOCTM Ha 6asata Ha BXogsdwwWTe JaHHW B
TEXHUKUTE 3a OLIeHKa.
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6. ®PUHaAHCOBM aKTUBU, OTYMTAHM MO CrpaBeANiMBa CTOMHOCT B nevyan6u u 3aryom

(MpoabmKeHue)

CToMHOCTTa Ha (OMHAHCOBUTE aKTMBM B OT4eTa 3a (PMHAHCOBOTO CBLCTOSAHWE KbM AdaTaTa Ha
OTYETHUS Nepuon e onpederieHa KaTto LeHa 3aTBaps Ha CbOTBETHMS akTuB Ha PoHpoBa Gopca
Bbenrpag Ha nocnegHus paboTeH AeH OT CbOTBETHUA OTYETHUS Nepuoa,.

CTtpykTypaTta Ha pmHaHCcOoBMTE akTMBU Ha doHAa, OTYMTAHM NO cnpaBeanMBa CTOMHOCT B nevanom
n 3arybu kem 31 gekemspu 2021 n 31 gekemspu 2020 rogmHa e, KakTo criefBa:

Bua ¢oMHaHCOB MHCTPYMEHT
PerynupaH nasap, Ha KOUTO ce TbpryBaT

Akunmn
doHpoea 6opca benrpag

EmuteHT Bpon CTOoMHOCT B Kpas MpoueHT oT
Ha OTYeTHUA obuwarta CTOMHOCT
nepvog, n.. Ha aKTUBUTE

Aerodrom Nikola Tesla Ad Beo 950 18 109 7,33%

Nis Ad Novi Sad 2 300 23720 9,60%

Metalac Ad Gornji Milanovac 450 13923 5,62%

Komercijalna Banka Ad Beogra 625 42 998 17,40%

BCUYKO 4 325 98 750 39.95%

Bua ¢oMHaHCOB MHCTPYMEHT Akunn

PerynupaH nasap, Ha KOUTO ce TbpryBart doHpoea 6opca benrpag

EmuteHT Bpon CTOoMHOCT B Kpasi MpoueHT oT
Ha OTYeTHuA obuwarta CTOMHOCT
nepvog, nB. Ha aKTUBUTE

Galenika Fitofarmacija AD 340 14 422 6.48%

Nis AD 2 300 24 868 11.17%

Aerodrom Nikola Tesla AD 950 16 371 7.36%

Metalac AD 450 14 596 6.56%

Komercijalna Banka AD 625 31168 14.00%

BCUYKO 4 665 101 425 45.57%

Hemna ne4an6a/(zazcy6a) om ¢puHaHcoeume akmuseu,

cmotiHocm 8 neyvasnbu u 3a2y6u

om4yumaHu 1no cnpaeednuea

B xunsdu nesa 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020

(Pasxogum)/Tpuxoam oT npeoLieHka Ha (pMHaHCOBU akTUBY,

OTYMTaHMW NO crnpaBefnMea CTOMHOCT B nevandu u 3arybu 12 (6)

Pasxogun/pnxogn oT onepaumm ¢ hMHAHCOBM aKTUBW, OTYUTAHU

no crnpaBefiMBa CTOMHOCT B nNe4anou u 3aryom (15) -

HeTHa (3ary6a)/neyan6a ot ¢puHaHCOBUTE aKTUBMH,

OTYMTaHM NO cnpaBeAniMBa CTOWHOCT B ne4van6m u 3aryom 3) (6)

HeTHa 3aryba/neyan6a oT BanyTHWU onepauuu 15 3)

HeTHa (3ary6a)/neyan6a ot ¢puHaHCOBUTE aKTUBMU 12 (9)
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7. CobOcTBeH kanuTan

CobcTBeHuAT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusmTe My (HCA). [iBmkeHneTo
B AasanoseTe n B HCA Ha ®oHAa B HA4anoTo U B Kpasi Ha OTYETHWUS Nepuoj e, KakTo cneasa:

Bpown CtonHocT Bpown CronHocTt

AAanoBe (8 xu/. fiesa) AAnoBe (8 xus. 5eea)

B xunsdu nesa 31.12.2021 31.12.2020

Kbm 1 saHyapm 120 000 223 140 000 270

W3papeHn HoBu aanose 10 000 18 40 000 71

O6paTHO U3KyneHn ganose - - (60 000) (106)
Mevan6a/(3aryba) 3a

nepuoaa - 6 - (12)

Kbm 31 pekemBpum 130 000 247 120 000 223

31.12.2021 31.12.2020

HeTHa CTOMHOCT Ha akTuBMTE 3a eauH asn (B neBa) 1.8977 1.8512

CobcmeeH kanumarn

PoHabT Knacuduumpa OAnoBeTe, KOUTO M3[aBa, KaTo MHCTPYMEHT Ha cOBCTBEHUst KanuTan Bb3
OCHOBa Ha crneaHuTe KpUTEpUn:

e [lanoeeTe gaear npaBo Ha ObpXaTend Ha nponopuuoHaneH aan oT HeTHUTe akTUBU Ha doHaa
BbB BCEKM €ONH MOMEHT N B cnyqaﬁ Ha 3aKpunBaHe Ha doHaa;

e [anosete, uzgaBaHu oT PoHaa, He Guxa MManu NpeaMmcTBO Nped ApPYrM (PUHAHCOBU
WHCTPYMEHTU B Cry4aii Ha 3akpuBaHe Ha PoHAa;

e OcBeH O0roBopHOTO 3aabikeHne Ha ®oHaa 3a obpaTHO U3KynyBaHe, ASANOBETE, U3OaBaHN OT
doHa, He HOCAT OPYro OOrOBOPHO 3agblihkeHue Ha PoHOa 3a npefocTaBsiHe Ha MapU4YHM
cpencTtea unu apyrm UHaHCOBM akTUBM UI 3a pa3MsiHa Ha (OUHAHCOBW akTUBM UM (OUHAHCOBU
nacuBu;

e  OOLWMAT pasmep Ha O4aKBaHWUTE NAapMYHM NOTOLM, OTHACSHU KbM AsiNoBeTe, u3gasaHu ot PoHaa
BbB BCEKM eMH MOMEHT, Ce OcHOBaBaT Ha nevanbata unu 3arybara, npomsiHaTa B Npu3HaTUTe
HETHW aKTUBM UMW NpoMsiHaTa B crpaBeanMBaTa CTOMHOCT Ha NpU3HaTUTE U OTNUCAHM HETHU
akTnBM Ha PoHaa;

e  DPoHOBLT He M3aaBa ApYrY PUHAHCOBU UHCTPYMEHTU, Pa3NUYHKN OT OSNOBE.

lNpemueH peseps

MmyulectBoTo Ha PoHOa e pa3geneHo Ha asnose. HoMuHanHaTa CTOMHOCT Ha aanoseTe e 1 (eaHo)
eBpo. [lsnoseTe Ha PoHOa ce npuaodbuBaTt No EMUCUOHHA CTOMHOCT. bpoAT Ha gsinoBeTe Ha ®oHAa
ce NPOMEeHs B pe3ynTaT Ha TsaxHaTa npofaxba wnu obpaTHo m3kynyBaHe. Pasnukata mexay
€MMCMOHHATa M HOMUHanNHaTa CTOMHOCT Ha AsinoBeTe npu npogaxba unm obpaTtHO N3KynyBaHe ce
OT4YMTa KaTo NMPEMUEH PE3EPB.
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7. CobcTBeH kanuTan (NpoabInKeHue)

ynpaeneHue Ha Kanumairna

CobcTtBeHuAT kanutan Ha ®PoHaa € paBeH Ha HeTHaTa CTOMHOCT Ha akTuBute My (HCA), KosiTo He
Moxe ga 6bae no-manka ot 100 000 neBa, cbrnacHo yn. 82 a, an.1 ot Hapenba 44/2011 r. 3a
M3NCKBaHMATA KbM [AEWHOCTTA Ha KONMEKTUBHUTE WHBECTULMOHHW CXEMMW, YynpasfsiBawuTe
OpYXXeCcTBa, HauMOHanHWTE WHBECTULMOHHM (POHOOBE WM NuuaTta, ynpasBnsiBally antepHaTyBHU
WHBECTULMOHHM hoHaoBe. POHABT € AOCTUTHAN MUHUMANHUSA pa3Mep Ha COOCTBEHMS KanuTan.

3a ponyckaHe Ha ganoseTe Ha ®oHOa OO THProBust Ha perynupaH nasap MUHUManHaTa HeTHa
CTOMHOCT Ha akTmBuTe He MOxe fa 6bae no-manka ot 100 000 nB., wnn esBpoBaTa UM
PaBHOCTOMHOCT.

JusudeHmHa rnonumuka

MonuTtukata Ha ®oHaa e Aa He uannawa aMBuaeHTU. UBUOEHTUTE, U3NnaTeHn oT AAMNoBeTe, B
kKomTo POHABLT € MHBECTMpar, KakTo W KanutanoBuTe ne4vantu, peanusvpaHys npu Tbproeus C
asinoeeTe BbB PoHAa, ce penHeecTupar.

8. HeteH poxopn Ha gsan

01.01.2021- 01.01.2020 —
31.12.2021 31.12.2020
HeTtHa nevan6a/(3aryba) Ha asn 3a roguHaTa (B nesa) 0.045 (0.088)

B xunsidu neesa

HeTtHaTta neuyan6a/(3aryba) Ha gan ce m3dncnsiBa Kato ce pasgenu neyanbarta wnu 3arybarta 3a
nepuvoga, noanexaiwia Ha pasnpefeneHve Mexay npuTexaTenuTte Ha AsnoBe (4ucnuten), Ha
cpegHonpeTerneHus 6polt Ha asnose B obpallieHne 3a nepuoga (3HameHaTen).

CpegHonipeTerneHunsaT 6pon Ha asnoseTe B obpaweHne 3a 2021 e 126 920 (2020 - 137 560).
CpegHonipeTerneHnsaT 6pon ce usuMcnsBa Kato ce B3uma CpeaHO apuTMeTMYHaTa CTOMHOCT Ha
AsnoseTe B obpallieHne 3a BCeku eauH AeH OT nepuoaa.

9. [HOaHbuM BBLPXY Aoxoaa

MevanbaTa Ha PoHAa He nognexu Ha obnaraHe ¢ KoprnopaTtuBeH AaHbK.

10. CBbp3aHu n1ua

®PoHabT e 0060cobeHO umyLlecTBO 0e3 opraHM Ha ynpaBreHWe W HEroBOTO YyMnpaBlieHME ce
ocbliectesaBa ot Y[l ,Ekcnat Acet MenunoxkmbHT® EAL. EgHonunueH akumoHep B Y[ e ,Ekcnar
Kanutan“ A. Kbm 31.12.2021 r. cBbp3aHu nuua Ha PoHpa ca Y[ ,Ekcnat AceT MeHnpkmbHT EAL
n ,Ekcnat Kanutan“ ALl. TpaH3akuunte CbC CBbP3aHM NMua Ca Ha OOrOBOPHU YCIOBMSA U He ca
nNpeaocTaBsiHU UMK NONyYaBaHU HUKAKBU rapaHumu.

PasxoguTe, HaumMcnenHn KbM YnpaBnsiBalWoOTO ApyxecTtBo ,Ekcnat AceT MeHnmkmbHT EAL
(6enexka 4), M3BbPLUEHN NO cunaTta Ha CKIMFYEeHN JOrOBOpPUY Npe3 oTYeTHMS nepuod, obxeaiaT:

e Bb3aHarpaxzeHue no [oroBop 3a ynpasreHue Ha AeriHocTTa.
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10. CBbp3aHu nuua (NnpoabikeHue)

B cnenBawara tabnuua e npegoctaBeHa MHopMaLms 3a MHBeCcTULMATa Ha [JoroBopHute choHAO0BE Ha
Ekcnat B ganose Ha Exkcnat Cbupbusa BEJIEKC15 FOCUTC BToO:

Kbvm 31 pekemBpu 2021 r.

[orosopeH oHg MHBecTuums B: Bpon CronHocT B
Kpasi Ha
OTYETHUA
nepvog, ne.
O® Ekcnat mobanHm O6nuraumm Expat Serbia BELEX UCITS 2000 3796
ETF
[® Ekcnat Akumn PaseuTu NMasapu Expat Serbia BELEX UCITS 9974 18930
ETF
0o Exkcnat Axkumm PassuBawm ce | Expat Serbia BELEX UCITS 16 052 30 466
Masapwm ETF

Kbm 31 gekemspm 2020 T

[orosopeH coHg MHBecTuums B: Bpon CrtoiHocT B
Kpast Ha
OTYETHUSA
nepvog, nB.
O® Ekcnat mobanHm O6nuraummn Expat Serbia BELEX UCITS 5000 9232
ETF
Od Exkcnat Akummn Passutu Masapm Expat Serbia BELEX UCITS 10374 19153
ETF
0o Ekcnat Akumm PassuBawm ce | Expat Serbia BELEX UCITS 13 050 24 094
Masapun ETF

11. ®MHaAHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpaBeaonueu CTOMHOCTH

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

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

e [lapuuHu cpeacTBa M KpPaTKOCPOYHWM  [EMO3WUTW, TbPrOBCKUM B3EMaHWs, TbProBCKU
3a4bIKEHUS U OPYTY TEKYLLM OMHAHCOBW aKTUBM U MAacuBU — Mopaamn KpaTKOCPOYHUS Nagex
Ha Te3n (UHAHCOBU WMHCTPYMEHTU, TAXHaTa crnpaBeasiMBa CTOMHOCT ce dobnvkaea Ao
CboTBETHaTa OTYeTHa CTOMHOCT.

Cneppawmre Tabnuum aHannanpart Konm4ecTtBeHn onoBecTdBaHUA Ha Mepapxmma Ha
cnpaseanneute CTOWHOCT Ha d)I/IHaHCOBI/ITe MHCTPYMEHTH, OTYHUTaAHN NO Cnpasenlmnea CTOWHOCT no
HMUBaTa, B KOUTO nonagar:
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11.®duHaHCOBMU UHCTPYMEHTHU (MpoABLIKEHMUE)

OueHsiBaHe Ha cnpaBeAnMBU CTOMHOCTU (NpoAbIKeHne)

Kbm 31 nekemBpu 2021 rogmHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6uwo
PuHaHCOBU aKTUBMU

Aerodrom Nikola Tesla Ad Beo 18 109 - - 18 109
Nis Ad Novi Sad 23720 - - 23720
Metalac Ad Gornji Milanovac 13923 - - 13923
Komercijalna Banka Ad Beogra 42 998 - - 42 998
BCUYKO 98 750 - - 98 750

Kbm 31 pekemBpu 2020 roguHa

B neesa Hueo 1 Hueo 2 Hueo 3 Oo6wo
dPuHaAHCOBU aKTUBMU

Galenika Fitofarmacija AD 14 422 - - 14 422
Nis AD 24 868 - - 24 868
Aerodrom Nikola Tesla AD 16 371 - - 16 371
Metalac AD 14 596 - - 14 596
Komercijalna Banka AD 31168 - - 31168
BCU4YKO 101 425 - - 101 425

PuckoB npocun n ynpaBneHue Ha pucka

Puckoe npoghusn

PuckoBuaT npodwmn Ha BbopcoBo TbpryBaHusa ¢oHA NpeacTaBrsiBa KONMYECTBOTO M BMOA PUCK,
KOMTO YNpaBnsiBalloTO OPYKECTBO NoeMa 4pe3 MHBECTWPaHe Ha akTuBuTe Ha PoHaa, MManku 3a
uen pennvkupaHe Ha PedepeHTHMS HOEKC, KOMTO KbM AaTaTa Ha HacTosILWMSA OTYET € UHAOEKC OT
akuum Ha BELEX15. B 1031 cMuCb, MHBECTMpaHeTo B AsnoBe Ha ,Ekcnat Cbpbus BEJIEKC15
KOCUTC BT®" e cBbp3aHO € NoeMaHe Ha BUCOK pUCK, Npeasua dakTa, Ye PedpepeHTHUAT NHOEKC €
CbCTaBEH OT aKLu K.

Mo oTHoweHne Ha penHoctTa cu, ,Ekcnat Cvpbus BEJIEKC15 KOCUTC BT e mM3noxeH Ha
pasnu4HM BUOOBE PUCK, OKa3BallM Bb3OENCTBUE BbPXY HErOBUTE pesynTaTu.

KpedumeH puck

doHabT nputeXxasa napu4vHun cpeanctea U KOTUPaHU akuun 1 HUBOTO Ha eKCno3nuna KbM KpeguTeH
PUCK € CBbp3aHa npeanMMHO C napuyHuTe cpeactsa, KOUMTO Ca B pa3niawlatesiHn CMeTKN B BaHkun.
erﬂ,l/ITHVIﬂT PUCK CBBbp3aH C KOTUpaHUTE aKuuMnm € 4acTt OoT obWwus MHBECTULMOHEH PUCK Ha
nputexartennTte Ha gAa710Be BbB (bOHﬂ,a.

OCHOBHWTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCHAT NPWU MHBECTUpaHe B AsnoBe Ha ,Ekcnat Cbpbus
BENEKC15 IOCUTC BT®Y ca:
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11. ®uHaHCOBMU UHCTPYMEHTU (MPOoaBLIKEHUE)
PuckoB npocdun v ynpaBneHue Ha pucka (npoabiikeHue)

lNa3apeH puck

Bb3amoxXHOCTTa Aoa ce peanusupart 3aryou nopaam HebnaronpusTHN U3MEHEHMUS B LEHWUTE Ha LEHHU
KHWXKa, nasapHUTE NUXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyri. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTe Ha doHOa, KOATO CbLLUO Bapupa B pe3yntar Ha NpoMeHuTe Ha
nasapHuTe LLeHW Ha akumM1Te U OPpYrMTe LEeHHU KHKA, B KOMTO POHABT e nHBectmpan. PoHAbLT He e
W3MNOXEH Ha PUCK OT NPOMSIHA Ha NasapHUTE NUXBEHM MPOLIEHTU, Tbl KaTO PUHAHCOBUTE aKTUBU
npeacTaBnsBaT KOTMPaHN akUMK.

COVID-19 naHOemusima

COVID-19 naHgemMusita MMa KakTo AMPEKTHO, Taka M MHOUPEKTHO BIMSIHME BbpXy (PMHAHCOBUTE
nasapu, kaTo Mo TO3N Ha4uH ce oTpassiBa Ha Bb3BpblUaemocTTa Ha ,EkcnaTt Cbopbus BEJIEKC15
FOCUTC BTd". Henpekns edgeKkT OT gpyra cTpaHa € B 3Ha4yuTeNIHOTO HamansiBaHe Ha
MKOHOMMYECKaTa aKkTMBHOCT. ToBa ce OTpassiBa Ha NpuxXoauMTe W Ha nevyanbute Ha MnoBe4veTo
cektopu. Cblo Taka Ou3HecC MporHo3uTe ce BrowasaT, NoBULIABA CE W KPeOUTHUAT PUCK.
Cratuctukata 3a 3apas3eHuTe YecTto 6e M3non3BaHa kato MKOHOMWYECKM MHAMKATOP, CbOTBETHO
n3passiBaikv CUHa Kopenauus ¢ rmaBHUTE nasapHu MHOEKCU. ToBa siBNeHne npeacTaBu Mpekns
edeKT Ha NnaHgemusaTa Bbpxy PUHAHCOBUTE Na3apu — BCSKa NO3MTMBHA HOBMHA 3@ Hamansasalus
NPOLIEHT Ha MH(PEKLMM U CMBPTHU Cry4aun, KakTo U HOBMHU 3a NpOOMB B pa3BUTUETO HA BaKCUHUTE,
JoBee A0 NoBuLLaBaHe Ha LieHUTe Ha akuuuTe Ha doHagoBute Gopeu.

Tesun nocnegnum Hama ga 6baaT orpaHNYeHn 40 KOHKPETEH Krac akTUBM, CEKTOPU UK OPUCONKLUN,
1 criefoBaTenNnHo LWe NoBnuaaT Ha npeacTtaBsiHeTo Ha ,Ekcnat Cvpbust BEJIEKC15 FOCUTC BT n
Ha apyruTte 60pcoBo TbpryBaHu cpoHaoBe Ha Ekcnat, kouto crnegsaTt OCHOBHUTE GOPCOBU MHAOEKCH
Ha cTpaHuTe OT pernoHa Ha LleHTpanHa n MatouyHa EBpona.

BanymeH puck

doHOBLT € cb3gadeH U ce TbpryBa B eBpo, HO pedepeHTHUAT nHgekc BELEX15 e cbhcTaBeH ot
aKuun, AEHOMVHUPAHU N TbpryBaHu B CpbOCKM AMHApW U MOopagu Tasu NpuyMHa CTOMHOCTTa Ha
duHaHcoBMTE akTMBM Ha PoHOa 3aBMCU OT MPOMAHATA Ha BaNyTHUSA KYpC Ha CpbOCkMa guHap
CMNpAMO €BPOTO U CbOTBETHO feBa.

OT1 1 anyapu 1999 r., o6bmMeHHMAT Kypc Ha 6bnrapckusa nes (BGN) e dukcmpaH kbm eBpo (EUR).
O6meHHuAT kKypc e BGN 1.95583 / EUR 1.0.

Monutukata Ha PoHaa e ga He Xeoxupa BalniyTHUA PUCK. BaJ'IyTHl/IFIT puUCK Ha doHAa e yacT oT
0o0WKsA NHBECTULMOHEH PUCK.

MpomsiHa oT 5% BbB BanyTHWUSI KypC Ha eBPOTO CNpsAAMO cpbOCKM AuHapu 6u nmana criegHust edpexT
BbpXy nevanbata/ 3arybata Ha ®oHaa, Bb3 OCHOBa Ha noptdeina Ha ®oHaa kbm 31.12.2021 r.u
kbM 31.12.2020 roguHa:

EdekT BBLpXY

neyan6ara/sarybarta

(8 xun. nesa) Kbm 31.12.2021 r. Kbm 31.12.2020 r.
5% nockbnBaHe Ha cpbOCKM AnHapW cNpsiMo

€BpOoTOo 12 11
5% obesLeHsBaHe Ha cpbOCKM ANHaApK CAPSMO

€BpoTOo (12) (12)
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3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.
11. ®uHaHCOBMU UHCTPYMEHTU (MPOoaBLIKEHUE)
PuckoB npocdun v ynpaBneHue Ha pucka (npoabinkeHue)

ExcmpeMHu nasapHu 0euXeHust

MasapHaTa ueHa Ha MHAHCOBUTE MHCTPYMEHTHU, B KOUTO € uHBecTupan PoHObT, MOXe Aa Bapupa
nopagu Bb3HMKHANIM MPOMEHW B MKOHOMMYECKaTa M MasapHaTa cpefa, napuyHata nonvTuka Ha
ueHTpanHuTe 6aHku, AenoBaTta akTMBHOCT Ha EMUTEHTUTE, CEKTOpa, B KOWTO onepupa eMUTEHTBLT U
TbPCEHETO W MpeanaraHeTo Ha nasapa Ha UeHHM KHwka. B onpepeneHyn MOMEHTWU UeHWUTe Ha
asanoeeTe Ha nasapa (¢oHgoBata Gopca) morat ga Bapupart 3HauuTenHo. B cnyyanm Ha ronemu
OBWXKEHUs1 Ha VHaekca, BKM. ronemMu OHEeBHM OBWXEHMWS, npeacTtaBsiHeTo Ha doHga Moxe da ce
OTKIOHWU OT MHBECTMLMOHHUTE cu Lienn. MNpeoleHkaTa Ha PoHaa Bapypa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBute Ha PoHpa n PedhepeHTHUSA nHAEKC.

lMpomsiHa oT 5% B NasapHuWTe LeHW Ha akTuBMTe 61 umana cnegHusa epexT Bbpxy HeTHaTa CTOMHOCT
Ha akTmBuTe Ha PoHAa, Bb3 OCHOBA Ha nopTdenna Ha doHaa kbm 31.12.2021 1 31.12.2020 roga:

EdekT BbpXxy

neyan6ara/3arybarta

(8 xun. nesa) Kbm 31.12.2021 r. Kbm 31.12.2020r.
5% yBenunyeHve Ha nasapHUTE LeHn 12 11
5% HamaneHue Ha nasapHUTE LEeHM (12) (112)

Heeb3amoxxHocm Ha Ynpaenseauwjomo dpyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

PoHALT cneaBa NacvBHa cTpaTtervs, T.e. He e akTMBHO ynpasnsasaH. CbOTBETHO, YNpaBnsBaLloTo
APYXKeCTBO HAMa Ada NMpOMeHs cbCTaBa Ha nopTdonmoTo, OCBEeH 3a ga cnegsa 6nmsko obwiata
AoxoaHocT Ha PedepeHTHua nHaekc. PoHOBLT He ce onuTBa Aa ,6ue” nasapa u He npegnpuema
AedaH3nMBHM NO3MLMK, KOraTo NasapbT Naga unm ce cMaTa 3a HagueHeH. CnegosaTtenHo, cnaj Ha
PedepeHTHMA nHgekc moxe Aa Aosefe A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGuW MM MporycHaTW MOM3u OT HANOXWUTENHU Wnu
NPpUHYAUTENHM NpoAax6u Ha aKTUMBW NpW HEGNAronpuaTHY NasapHU YCnoBus (KaTo HanpuMep HUCKO
TbpCeHe Mpu HanW4MeTo Ha CBpbXnpeanaraHe). JIMKBUAEH pUCK CbLUECTBYBa U korato Ha doHaa
MOXe Aa Ce Hanoxu Aa W3Kynu obpaTHo AsinoBeTe Ha WHBecTUTOpuTe. QOHOBLT MHBECTVPA B
KOTMPaHWU akuuu, KOUTO MpU HOPMasHW NasapHU YCroBus ca Gbp30 U NecHO NpojaBaeMu, KOeTo
CbLLIECTBEHO HamansiBa ekcnosuuuaTa KbM TO3M PUCK.

EmumupaHe u o6pamHu u3KynyeaHusi

AKO MOpBbYKMTE 3a emuTUpaHe M 0BpaTHO M3KyrnyBaHe Ha ASMOBE Ca MOMyYeHW KbCHO UMK He
OTroBapsiT Ha u3nckeaHuaTa B NpocnekTta u Mpaeunata Ha PoHAaa, ToBa 61 JoBENO 40 3aKbCHEHME
MeXxay BPeMeTO Ha nofaBaHe Ha nopbykaTa v fecTBuTenHaTa AaTa Ha emuTpaHe unu obpatHo

N3KynyBaHe. TakuBa oTnaraHus UM 3aKkbCHEHWS MoraT da AoBedaT OO0 HamansiBaHe Ha 6pOFI
aanose umnm cymarta Ha 06paTHMTe M3KynyBaHUA.

TnpayeaHe Ha peaynupaH nasap

He cbluecTByBa cUrypHOCT, Ye TbproBusita Ha asinoeeTe Ha ®oHaa We 6bae nogabpXkaHa, unm vye
yCchnoBuATa 3a gonyckaHe A0 TbproBuAa HAMa ga ce NpoOMeHAT. OcBeH TOBa TbproeudaTa Ha gdanoBseTe
Ha ¢oHOoBa Gopca Moxe ga ObAe npeycTaHOBEHa CNopef npaeBwfata Ha cboTBeTHaTa Gopca
rnopaau nasapHUTE YCIroBUs U MIHBECTUTOPUTE MOXKE fa He MoraT fa NnpoAaeart ASroBeTe CU, JoKaTo
TbproBudaTa He 6b,qe Bb3CTaHOBEHa.

30



Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.
11. ®uHaHCOBMU UHCTPYMEHTU (MPOoaBLIKEHUE)
PuckoB npocdun v ynpaBneHue Ha pucka (npoabinkeHue)

HopmamueeH puck

PoHABT e NpeacTaBeH B CBOS NPOCMEKT, KOWTO € U3roTBEH B CbOTBETCTBUE C AENCTBALLUTE 3aKOHU
W perynauvmu. YnpaensiBalloTO ApPYXecTBO u/mnn PoHALT M HErOBUTE MHBECTULMOHHU LEnu 1
NnonuTUKM mMoraT ga 6baat 3acerHatv oT 6baeLy NPoOMeHn B 3aKoHUTE U perynauyunte. Hosu nnm
MoauduumpaHn 3akoHu, npasuna v perynauum B benrapusa nnn Esponeickns cbio3 morat ga He
NO3BOMAT UNKN YYBCTBUTENHO Aa OrpaHudaTt Bb3MOXHOCTTa POHABLT Aa MHBECTMpa B onpeaerieHn
WHCTPYMEHTU. Te CbLL0 MOXEe a Bb3NpPendaTCTBaT CKIIYBAHETO Ha JOrOBOPU C onpeaeneHn Tpetm
CTpaHum.

ToBa Moxe ga yBpeau cnocobHocTTa Ha GoHAa Aa U3MbIHABA CbOTBETHUTE MHBECTULMOHHY Lien
W NONMUTUKK. 3NbNHEHMETO Ha TakMBa HOBW UMM MOAMMULIMPaHM 3aKOHW, NMpaBuna 1 perynauum
MOXe [a AoBede [0 YBENMYEeHME Ha BCUYKM UMK HsKOW pasxoan Ha doHda U MoXe Oa Hanoxu
npecTpykTypupaHe Ha ®oHAa, C Uen crnasBaHeTO Ha HOBWTE npaBuna. TakoBa €BEHTyariHo
NpecTpykTypupaHe MOXe [a BKMoYBa pasxodu 3a NnpecTpykTypupaHe. KoraTo npectpykTypupaHe
He e Bb3MOXHO, MOXe [a ce npuberHe kbm npekpatsisaHe Ha ®oHAa.

AxTnBuTe Ha PoHaa n PedbepeHTHMA MHOEKC NnoanexaT Ha NPoMsHa B 3aKOHW 1nn perynaumm n/mnm
TakaBa NpomsHa MOXe Aa ce 0Tpasn Ha CTOMHOCTTa UM W/UMK JIMKBUOHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHMSAT PUCK € CBbP3aH C Bb3MOXHOCTTa fa ce peanuavpaT 3aryGu nopagu rpeLiku unm
HECLBLPLUEHCTBA B cCuUCTemaTa Ha opraHusauusl, HedOCTaTbyHO KBanuduuupaH nepcoHann,
HeBnaronpusITHU BbHLIHU CbOUTUS OT HE(MHAHCOB XapaKTep, B T.4. NPaBEH PUCK. YNpaBnsBaLLloTo
LPYXECTBO OMpefdens KpaTKOCpOYHa W ObIrocpoyHa cTpaTternss Npu  ynpablieHMETO Ha
onepaLuoHHUTE PUCKOBE, KOUTO Bb3HMKBAT MPUW YNpaBlieHMETO Ha AeWHOCTTa U nopTtdeiina Ha
®oHpa, onvcanu B MpaBunaTa 3a oueHKa ¥ ynpaBreHne Ha pycka Ha doHaa.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHuUs1 uUHOeKc

CnepBaHeTo Ha PedepeHTHMA MHAEKC Ype3 MHBECTUpaHe BbB BCUYKM NO3MLMM HA MHOEKCA MOXe
Aa Cce OKaxe CKbMO WM TPYyAHO 3a M3nmbiHeHue. [opTdonno MeHngxXbpbT MOXe Oa M3non3sa
ONTUMM3ALMOHHM TEXHUKW, KATO Cenekums Ha oTAeNHW no3vuum oT MHaekca B mponopLumu, KOUTo ce
pasnuuyasat oT Te3n B MHoekca. YnoTpebata Ha TakvMBa ONTUMM3ALMOHHM TEXHWKW MOXe Aa
yBenuuu rpelukaTa npu crnegsaHe u ga gosefde OO pas3nuyHo npeacrtaBsHe Ha PoHga crnpsmo
Muoekca. Cbwo Taka CbLeCTBYBallM OrpaHUYeHWs no wnuv O6bgelim nNpoMeHu B 3aKkoHa U
perynauumte Ha bopcoBo TbpryBaHuMs OHO NO OTHOWEHWE Ha, HO He caMo, CbCTasa,
KOHLUEHTpauusiTa U HauMHa Ha OueHKa Ha akTuBMTe, MoraT A0 AoBefdaTt OO0 HEBb3MOXHOCTTa Ha
doHAa ga pennukmpa mHgekca HanbnHo. CbLo Taka 60pcoBO ThpryBaHutTe hOHAOBE Ha nasapw,
XapakTepusmpaliy ce C HUCKa JIMKBUAOHOCT, Ca W3MOXEHW Ha Mo-rofisiM PWUCK OT rpeLuka npu
cnegBaHe Ha MHOEKC.

PegpepeHmeH uHOekc

Mpu Hannune Ha cbOUTUE, KOETO 3acdra MHgekca, Ha PoHOa MoXe [a ce HanoXxm ga nNnpeycTaHoBK
3aKynyBaHeTO 1M 0b6paTHOTO M3KynyBaHe Ha gsnose. MNMpeoueHkaTta Ha PoHAa CbLLo MOXe Aa Obae
3acerHaTta. [lNpun npogbmkaBawm npobrnemun ¢ UHpekca, PoHOABT Lie NpeanpueMe CbOTBETHU
OEencTBusl, KOMTO MOraT Aa HaMansaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.
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11. ®uHaHCOBMU UHCTPYMEHTU (MPOoaBLIKEHUE)
PuckoB npocdun v ynpaBneHue Ha pucka (npoabinkeHue)

CucmemMHu puckoee

CucteMHUTE pUCKOBE 3aBUCAT OT obwmTe KonebaHWsi B MKOHOMMKaTa W nasapute KaTo Lsso.
PoHOBT HE MOXEe [da Brvsie BbPXy CUCTEMHUTE PUCKOBE, HO M OoT4YUTa U ce cbobpassiBa C TSX.
PuckoBe, nopogeHn OT nonuTMyeckata W MKOHOMMYECKATa KOHIOHKTYypa, ca Bb3MOXHA
HecTabunHOCT wMNM BOEHHW [encTBua B pervoHa. beactBusita u aBapuuTe ca  dakTopw,
YCNOXHSABALLM BCsika CUCTeMa 3a ynpaeneHuve Ha puckoBeTe. [locneacTtsusita ca TpyaHO
npeasvavMmn, HO AOCTbNBT A0 MHAOPMALMS M MpunaraHeTo Ha CUCTeMa 3a MPOrHo3upaHe u
OENCTBUA B EKCTPEMHM CUTYyaLUN Ca Bb3MOXHU HAYMHN 32 MUHUMU3MPaHE Ha oTpuuaTenHns edexT.

12. CyeTOBOAHM NOSNIUTUKN U ONOBECTABaHUA

doHAOLT € npunaran nocnegoBsaresriHo 3Ha4YMMuTe CHEeTOBOAHU MNOJIUTUKK, npeacrtaBeHn Nno-Aosy 3a
nepwuoaa, npeacraBeH B TO3U rogvileH d)I/IHaHCOB OTYeET.

CyeToBOOHWTE MOMUTUKK, MPUETU NPU U3FOTBAHETO Ha roauLLIHNA OMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapogHute ctaHaapTv 3a domHaHcoBo otuutaHe (MCPO), npuetn oT EBponenckus cbios. PoHabT
He e Bb3npuer no-paHo Apyrv CTaHgapTW, ThIKyBaHUSI W MOMNPaBKM, KOUTO ca NyOrmKyBaHW, HO BCE OLLe
He ca B cuna.

®PoHOBLT npusHaBa HMHAHCOB aKTMB MW (PMHAHCOB NacuB B CBOS OTYET 3a (PMHAHCOBOTO CHLCTOSIHUE
Toraea 1 caMo ToraBa, KoraTo CTaHe CTpaHa No JOroBOPHUTE YCIOBUS HA TO3M MHCTPYMEHT

[oroBopu 3a nokynka vunu npogaxota Ha MHaHCOBU aKTUBW, KOUTO WU3UCKBAT ypexxaaHe Ha caenkute B
pamKuTe Ha 0bMYalHOTO BpeMe, YCTAaHOBEHO OT NasapHUTE Npasuria, Unv criopasymMeHue ce npu3Haear B
oTyeTa 3a PMHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ypexaaHe.

Knacudmkaumsa n oueHsBaHe

CovrnacHo MC®O 9, cne MbpBOHAYanHOTO MM Mpu3HaBaHe ObMrOBUTE WHCTPYMEHTU Ce OT4MTaT no
crpaBednvBa CTOWHOCT B nevanbata wnm 3arybarta, amopTusupaHa CTOWHOCT Wiu MO cnpasednvea
CTOMHOCT B Apyr BceobxsaTeH goxod. KnacudmkaumsaTta ce 6asupa Ha Asa kputepus: BusHec mogena Ha
doHOa 3a ynpaeneHve Ha akTMBWTE WM [anu [OrOBOPHWUTE MNapuyHW MOTOUM OT WHCTPYMEHTa
npeacTaBnsBaT ‘camo NnallaHus Ha rmaBHMLUa 1 NXBa’ NO HermoraceHaTa cymMa Ha rmaBHuuara.

OueHkata Ha 6usHec mopena Ha PoHAa Ce M3BbPLUBA KbM JaTara Ha MbPBOHAYarHOTO NpuraraHe.
OueHkaTa Jarnv JoroBOPHWUTE NapuyHK NOTOLM MO AbITOBUTE MHCTPYMEHTM Ce CbCTOST CamMo OT FnaBHMUA
W NMxBa ce MnpaBu Bb3 OCHOBa Ha chakTuTe N obcTosTencTeara KbM MbPBOHAYanHOTO Npu3HaBaHe Ha
aKTUBUTE.

M3ncksaHusaTa KbM Knacudukaumsata n oueHssaHeto Ha MC®OO 9 He oka3BaT CbLUECTBEHO BNUSHUE BbPXY
doHpaa, KaTo TO NpoAbipkaBa a OTyMTa Mo cnpaBeariBa CTOMHOCT BCUYKM (DMHAHCOBU aKTUBW, npeauv
TOBa OTYATAHU MO CrnpaBeanvBa CTOMHOCT cbrnacHo MCC 39.

3a fa ce onpegenu kateropmaTa Ha knacudumkaums n oueHka cbriacHo MCOO 9 Beudkn ouHaHCOBM
aKTUBU, C U3KIKOYEeHWe Ha KannTtanoBun MHCTPYMEHTU U AepuBaTtun, cnegesa aa 6'bp,aT oueHeHn Bb3 OCHOBa
Ha KoMbuMHaums oT 6usHec mogena Ha PoHAa 3a ynpaBrieHVe Ha akKTUBUTE U JOTOBOPHUTE XapaKTepUCTUKA
Ha MapyYHUS NOTOK HA MHCTPYMEHTUTE.

KaTeI'OpI/lI/lTe 3a OLeHKa Ha (*)I/lHaHCOBI/I aKTnBM Ca cnegHute:

TobprosckuTe B3eMaHus, BaemaHus no amBuaeHTu n [Opyrute HeTekyliy B3eMaHus (T.e. B3eMaHus oT
CBbP3aHM NpeanpusiTusl, B3EMaHus MO TbProBCKM KPEAUTM U ApYyrv), KnacuduumpaHn kato TbproBcku
B3eMaHus W TbProBCKM M OPYrY HETEKYLLM B3eMaHus, ce OAbpXaT C uen nonyvyaBaHe Ha OOrOBOPHUTE
napu4HU NOTOLM M BOOAT O NApUYHU NOTOUM, NPeaCcTaBnsBaLLmM camo NnallaHms Ha rmaBHuLa U nuxea u
ce Kknacmdmumpar n oueHsBaT kaTto JbnroBy MHCTPYMEHTM NO amopTU3MpaHa CTOMHOCT.
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12. CyeTOBOAHM NOSIUTUKM U ONOBECTABaHUA (NPOoObLINKEHUE)

12.1 ®HaAHCOBU NHCTPYMEHTHU

. KOTI/IpaHI/ITe KannutarnoBun WHBECTULIMK Ca K.I'IaCVIq)VILI,I/IpaHVI kKato ®PrHaHCOBM aKTUBM MO
cnpasennvea CTOMHOCT B nevanbara munm 3ary6aTa.

OueHka Ha 6u3sHec moden

doHabT p,echHMpa cnepHuTe BrusHec mogenu 3a ynpasrieHne Ha q)I/IHaHCOBI/I aKTUBU:

e bBusHec mogen, Y/ATO Lien e akTuBuTe Ja GbOaT AbpXaHu 3a Oa ce cbbepaT AoroBOpHUTE
napu4Hn noTouwn. BkriouBa akTVMBWM, KOMTO Ce ynpaBnsBaT 3a da ce cbbepar AoroBopHWTE
nnaLLaHms Npes LEenus CPOK Ha MHCTPYMEHTa;

o bBusHec mogen, unATo Uen e peanuavpaHe Ha MapuyHW NOTOUM MOCPeACTBOM npodaxba Ha
aktvnea. Knacugmumpart ce Te3v rHaHCOBU akTuBM, 3a KoMTo POHABLT MMa HamepeHue Aa cneu
TEKyLLO TsIXHaTa CnpaBeaAnuBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHVsITa 3a 3BbpLUBaHe Ha
COenkv Mo Mokynko-npogakba; Hanuue ca CBMAETENCTBA 3a aKTvBHA AEVHOCT MO MOKyrnka M
npogaxoa; 4OroBOPHUTE NApUYHM NMOTOLM OT aKTUBa He Ca CbCTaBEHW €QMHCTBEHO OT NiaLLaHns
Mo rmaBHULIA W NTUXBA; CbOVMPAHETO Ha JOrOBOPHUTE NMapuYHK NMOTOLM OT TakMBa akTMBU Ca CaMo
B OOMbIIHEHME KbM MOCTUIAaHETO Ha OCHOBHATa LeNn — peanu3vpaHe Ha MapuyHM noTouu OT
npogaxba

Kameeopuu Ha oyeHsisaHe Ha ¢puHaHCcoO8UMe aKmueu u nacusu

®PoHabT Knacudmumpa u oueHsiBa CBOS MOPTEN No cripaBea/iMBa CTOVMHOCT npes3 nevandara wnu
3arybaTa, Tbi Kato ca ObpXaHn B OusHeC mogen, B paMKWTE Ha KOMTO Ce M3BbpLUBA OLeHKa Mo
crnpaBeanvBa CTOMHOCT npes neyanbara wunm sarybarta n doHga ynpaenssa (pUHaHCOBUTE akTBM C Lien
peanuavpaHe Ha napyyHy1 NOTOLM NOCPEACTBOM npogaxbarta Ha akTuemTe.

PoHABLT KNacudmumpa B3eMaHuaTa cv No aMopTU3MpaHa CTOMHOCT, Thi KaTo ca ObpXKaHu B paMKUTE Ha
Ou3Hec mogen, YMaTo Len e aktueute ga 6baat abpxaHu, 3a Aa ce cbbepaTr A0roBOpHUTE MapuyHu
notouu. (DOHp,'bT Knacmq:)mu,mpa (bI/IHaHCOBI/ITe CU nacuBU, KaTto TbProBCKU 3adbiMKeHUd, oleHABaHU Mo
amMopTu3npaHa CTOMHOCT.

®PuHaHCOBU aKTUBU U NAaCUBU
Tbpzoecku e3eMaHusi U 3a0bJDKeHUs1 (aMmopmu3upaHa cmolHocm)

T'prOBCKl/I B3eMaHUA N 3adbiDKEHNA BKNMHOYBaAT HEAEpUBaTUBHU (bI/IHaHCOBI/I aKTuBKn C (*)VIKCI/IpaHVI mnnn
onpepgendemMmu nnawaHua, KOUTo He ca ounm KOTUPaHW Ha aKTUBEH NMas3ap, pa3fiM4yHn OT Te3n:

e  kouTo PoHABLT Bb3HAMepsBa 4a Npodafe BegHara unu B 6nmsko GbaeLue;

e  kouTO POHALT, NPU MbPBOHAYANHO NpU3HaBaHe, € onpeaenun No CnpaBeanuBa CTOMHOCT npes
nevan6ara unu 3arybata nnm kato Ha pa3nonioxXeHne 3a Npoaaxoba;

e 33 kouTo POHOLT HE MOXKE Oa Bb3CTAHOBM MO CbLLECTBO LdnaTa cu NbpBOHaYalHa nHeBecTnuuA,
nopagn pasnnyHa npuyinHa OT Ta3u B pe3ynTar OT BriollaBaHEe Ha €eKCno3unuuaTa, KOATO e
ornpeaerieHa KaTto Ha paanorioxXeHune 3a npop,a>K6a.

duHaHcoeuU akmueu u ghuHaHco8U nacueu fo crnpaeednuea cmoliHocm npe3 nevyanbama unu
3azybama

drHaHCOBUTE aKTUBU U (bl/IHaHCOBVITe nacreu B Tasn KaTeropua ca Tes3mn, KOMTo He ca ObpXXaHu 3a

TbpryBaHe Ui KOUTO 3a4biMKUTENHO ce U3NCKBA Aa 6baaT oueHsiBaHW MO cnipaBeasivBa CTOMHOCT Npes
nedanbara wnm 3arybara cbrmacHo MCOO 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpPaBnsBaLoToO
[APY>XECTBO onpefensi MHCTPYMEHT MO CrpaBeafiMBa CTOMHOCT npe3 nevanbata unu 3ary6ara, korato e
M3MbITHEH eVH OT CredHWTe KpUTEPUN.
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12. C4eTOBOAHM NMOSIMTUKN M ONOBECTABaHUA (NpoAbIKEeHe)

12.1 ®NHAHCOBU MHCTPYMEHTU (NpoabInkeHue)

Tasu Karteropusauud ce onpenena Ha HUBO MHCTPYMEHT:

e  OnpepnensHeTo envMMUHUPpa UM 3Ha4YUTENHO HaMarnsiBa HENOCINe40BaTENHOTO TPETUPaHE, KOETO
nHave 6M Bb3HMKHAMNO OT U3MEPBAHETO Ha aKTMBUTE UMW MacMBUTE UMW OT NPU3HABAHETO Ha
nevan6u nnm 3arybu ot TsX Ha pasnuyHa 6a3a, nnu

e [lacuBuTe ca yacT OT rpyna oMHaHCOBU Nacmem (M UHAHCOBU aKTUBW, UMW U ABETE), KOUTO ce
ynpaBnsBaT v pesyntatute OT TsX Ce oueHsBaT Ha 6a3a cnpaBeanivBa CTOMHOCT, B CbOTBETCTBME
C JOKYMEHTMPaHO ynpaBrieHne Ha pucka 1 MHBECTULIMOHHA CTpaTerusi, unm

e 3agbmKeHusTa, ChabpXKalUM €4UH U NOBEYe BHEAPEHW AepyBaTU, OCBEH ako T€ HE NPOMEHAT
CbLUECTBEHO NAapUYHMTE MOTOLM, KOUTO MHa4Ye buxa Gunmn HeobxoamMmK OT JOroBOpa UK € SICHO,
Npy MaibK U HUKaKbB aHarnma, Korato CXo4eH MHCTPYMEHT MbPBO Ce CHUTA, Ye pasaenaHeTo Ha
BHeapeHus aepusaTtuB (1) e 3abpaHeHo.

®PuHaHCOBUTE aKTUBK U (hbUHAHCOBWTE NacvBmM MO CnpaBeanMBa CTOMHOCT Npe3 nevanbaTta wunu 3arybara
ce ortuitat B OT4eTa 3a (PUHAHCOBOTO CBCTOsIHME MO ChpaBegMBa CTOMHOCT. [lpomeHuTe B
cnpaBensBaTta CTOMHOCT ce OTYniTaT B Nevanodarta v 3arybara.

anIXO,D,l/ITe OT AMBMOEHTU OT KanutarnoBM MHCTPYMEHTWU, OTYETEeHM MO chnpaBeaimBa CTOMHOCT npes3
nevan6bara nnm 3ary6aTa, ce oTHacsaT B nevanbarta unm 3ary6aTa KaTto npuxogn ot OEVHOCTTa, KoraTto e
YCTaHOBEHO NpaBOTO Ha niallaHe.

O6e3yeHka Ha huHaHCO8U aKkmueu

MC®O 9 mancksa PoHOBLT Aa 3anMcBa KOPEKTMB 3a OYaKkBaHW KpeauTHWU 3arybu 3a BCMYKM OMHAHCOBM
aKTMBM, KOUTO He Ca AbpXXaHu Mo CnpaBeannBa CTOMHOCT npes nevandarta unu 3arybarta. KopektnebT ce
OCHOBaBa Ha O4akBaHWTE 3arybu, CBbp3aHM C BEPOSATHOCTTa OT HEW3MbIHEHWEe npe3 criegsaluure
ABaHafeceT Mecela, OCBEH akO He € MMaro 3HaYMTeNHO YBeNMYeHWe Ha KpeaouTHWS PUCK creq
Bb3HUKBAHETO Ha aKT1Ba.

yﬂpaBﬂﬂBaLLl,OTO APYyXXEeCTBO WM3BbpLUBa nNepuoaundeH nperneg 3a wWHAUMKauun 3a obesleHKka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KaKTo creaBa:

(] B3eMaHuA — KbM KpadA Ha BCEKU Mecel, Npu U3roteaHe Ha MeceyHuTe (*)I/IHaHCOBI/I OT4yETU KbM
PBKOBOACTBOTO,

®PoHOLT Npunara onpocTeH Noaxof 3a obeslieHka 3a TbProBCKUTE B3eMaHWs!, NpU KOMTO KOPEKTMBLT 3a
KpeauTHu 3arybu ce onpefenst Bb3 OCHOBA Ha OYaKBaHWTE KpeauTHW 3arybu 3a Lenust Cpok Ha
MHCTpyMeHTa. 360opbT Ha ONpoCTEHUSt NOAXOA € CEACTBME Ha CrieundUKNTE Ha Tean (OMHaHCOBM aKTVBM
1 MaTpuvLaTa 3a onpeensHeTO Ha OYaKBaHWTE KpeaWTHU 3arybu 3a Te3un hMHaHCOBM akTvBM ce Gasvpa
OCHOBHO Ha [0MycHaT/ NpoCcpoYus Mo Neproam No OTHOLLEHWE 3arybaTa npy HeM3mbiHEHUE.

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

e (asa 1 (,penoBHU*) — knacuduLmpaT ce pruHaHCOBM akTuBKM 6e3 HAVKaUMSA 3a yBenuMyeHue Ha
KpeauTHUS PUCK CNPSIMO MbpBOHAYanHaTa OLeHKa.

e (asza 2 (,c HapyweHo obcnyxBaHe“)— knacuduumpaTt ce (PUMHaHCOBM aKTMBM CbC 3HAYMMO
yBENUYEHWE Ha KPeaUTHUST pUcK, HO 6e3 0GeKTUBHM [oka3aTencTea 3a 0be3LeHKa / OCHOBaHMS 3a
NoHacsiHe Ha 3aryoum (,B HEM3MbIHeHNE");

e (asa 3 (,B HemsnbrHeHue") — knacuduumpaT ce MHAHCOBU aKTUBU CbC 3HAYUMO YyBENUYEHEe
Ha KpeaUTHUSI pUCK U ¢ 0DEKTUBHI JoKa3aTericTea 3a Hanmune Ha obesLeHKa (akTMBK, 3a KOUTO e
Hanvue ,HensnbriHeHne").
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12. C4eTOBOAHM NMOSIMTUKN M ONOBECTABaHUA (NpoAbIKEeHe)

12.1 ®NHAHCOBU MHCTPYMEHTU (NpoabInkeHue)

B cnyyanTe, KoraTo ca Hanuue uHaMkaumm 3a obesleHKa ce U3YNCIsSiBa Bb3CTaHOBMMATa CTOMHOCT Ha
akTmBuTe. 3arybute oT obeslieHKka ce OMPedensAT KaTo pasfnvka Mexay OT4eTHaTa CTOMHOCT Ha
(bI/IHaHCOBI/Iﬂ akKTnB U HeroBaTa oueHeHa Bb3CTaHOBMMa CTOMHOCT U ce npn3HaBsaT B nevyand6ata unm
3arybara. Korato nocneasalum cubutust foBeaar A0 HamaneHue Ha Beye oT4eTeHu 3arybu ot obesLieHka,
KopeKumsTa ce oTunTa npes nedanbara wunu 3arybara.

OepuBatu, oTYMTaHM NO cnpaBeasiMBa CTOMHOCT B neyan6ara unu 3arybarta

DoHABLT He CKNoYBa CAENKN C AepuBaTu.

PrHaAHCOBU aKTUBU UNK CbVIHaHCOBVI nacuBu, AbpXaHU 3a TbpryBaHe

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

Oarta Ha npu3HaBaHe

drHaAHCOBUTE aKTVBW W NacuBK, C U3KIMIOYEHME Ha KpeauTU U aBaHCK, MbPBOHAYanHoO ce Npv3HaeaT Ha
[aTaTta Ha chernkata, T.e. Ha fatara, Ha kosiTo GOHALT CTaea cTpaHa Mo AOroBOPHUTE pasnopendtvn Ha
WHCTPYMEHTA.

[oroBopu 3a nokynka unu npogaxota Ha MHaHCOBU aKTUBW, KOUTO W3UCKBAT ypeXxaaHe Ha caenkute B
pamMKuTe Ha 0BMYaNHOTO BpeMe, YCTaHOBEHO OT NasapHWTe Npaswuna, Ui crnopasyMeHue ce NpusHaearT B
oTyeTa 3a PMHAHCOBOTO CLCTOSIHME Ha AaTaTta Ha ypexaaHe.

MbpBOHaYanHo npusHaBaHe Ha PMHAHCOBU UHCTPYMEHTHU

Mpy NbpBOHA4YanHOTO UM MpuU3HaBaHe (PMHAHCOBWUTE aKTMBM Ha choHaa ce Krnacuduumupat KaTo
TakuBa, KOUTO BMOCIeACTBIE Ce OLeHABaT No CnpaBeanBa CTOMHOCT B NevanbaTa unu 3arybara.

BusHec mogensT Ha doHAa 3a ynpaBneHne Ha (prHaHCOBUTE akTMBM Ce NOo30BaBa Ha HayuMHa, no
KONTO TOW pennukmpa pedepeHTHUs nHaekc BELEX15 He3aBncuMMO OT HeroBaTta 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 npogaxoute Ha UHAHCOBU aKTUBU, YUUTO YCIOBUS U3UCKBAT AOCTaBKa HA aKTUBUTE
B paMKuUTe Ha fafeH nepuon OT Bpeme, YCTaHOBEH OGUKHOBEHO C HOpMaTMBHA pasnopenba unu
JeicTBalla MpakTMka Ha CbOTBETHMSI Masap (PedoBHM MOKYMKWM), ce Mpu3HaBaT Ha gartata Ha
TbpryBaHe (cgenkaTa), T.e. Ha AaTaTa, Ha koaTo PoHaa ce e aHraxupan ga Kynu unu npogage
akTuBa. Mpu nbpBoHaYanHoTo NpusHaBaHe PoHABLT OLeHsIBa B3EMAHUSITA, KOUTO HSIMAT CbLLECTBEH
KOMMOHEHT Ha hMHaHcupaHe, No CbOTBETHATa LieHa Ha caenkaTa.

MNocneaBallo oueHsABaHe
drHaHCOBYM aKTUBM MO CrpaBeavBa CTOMHOCT B NneyanbaTa unu sarybara

DuHaHCOBMTE aKTUBU MO CrpaBegfiMBa CTOMHOCT B neyanbata wny 3arybata BkouBaT (OUHAHCOBU
aKTUBU, ObpPXaHW 3a Tbprosma 1 CbVIHaHCOBVI aKTuBu, onpeaeneHn npu NnbpBoHavyarnHoOToO UM NpusHaBaHe
KaTto TakmBa Mo cnpaBeanmBa CTOMHOCT B neyvyanbata mnm 3ary6aTa, nnn CbI/IHaHCOBI/I aKTuBH, KOUTO
33abITKUTENHO Ce u3uckBa fa 6baaT oueHsiBaHM MO cnpaBeasiea CTOMHOCT. PUHAHCOBUTE aKTUBK Ce
KnacudmumpaTt Kato ObpXKaHu 3a TbproBus, ako ca npuaobuTtv ¢ uen npogaxba MM MoBTOPHO
npuaobrBaHe B KpaTbK CPOK. PYHAHCOBM aKTVBU C NAapMYHKU NOTOLM, KOUTO He NpeacTaBNsaBaT eaMHCTBEHO
nrawaHus no rnaBHMUaTa M nuxeaTta, ce krnacuduumpaT v oueHsiBaT Mo crpaBegfiMBa CTOMHOCT B
neyanbarta unu 3arybara, He3aBuCMMO OT 6u3Hec mogena. He3aBncuMo OT KpuTepumTe 3a ObroBUTE
WHCTPYMEHTU, KOUTO crnefga Aa ObaaT knacudmumpaHmi no aMopT1snpaHa CTOMHOCT U Mo CripaBeanvBa
CTOMHOCT B Apyr BceobXxBaTeH A0X0[, KaKTO € OMUCaHO NO-rope, ObITOBUTE MHCTPYMEHTY MoraT Aa 6baat
onpeneneHun KaTo Takuea Mo crnpaBednmBa CTOVHOCT B nedanbarta unm 3arybarta npy MbpPBOHAYaiHoOTO UM
npv3HaBaHe, ako Taka ce enmMmMHUpa Unm ce Hamarnsea CbLLECTBEHO CYETOBOAHOTO HECHOTBETCTBNE.
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12. C4eTOBOAHM NOSIMTUKN U ONOBECTAABaHUA (NpoabIlKeHue)

12.1 ®UHAHCOBMU UHCTPYMEHTH (MpoabITKeHue)

®drHAHCOBM aKTMBK MO cnpaseanmea CTOVMHOCT B nevarnbata wunm 3ary6aTa Ce OTHacAT B OT4eTa 3a
Cbl/IHaHCOBOTO CbCTOsAHME NO Ccrnpaseanea CTOWMHOCT, KaTO HETHUTE NnpomMeHu B crnpaseamearta CTOMHOCT
Ce npusHaeaTt B OT4EeTa 3a goxoauTe.

Tasun KkaTeropusi BKMOYBa AepUBATVBHU UHCTPYMEHTU 1 PEMMCTPUPAHM 3a Tbproeust Ha choHOoBK BGopcu
KanuTanoBu MHCTPYMeHTW, kouto PoHpa He e n3bpan HEOTMEHMMO Aa Krnacugumumpa kato Takuea Mo
crpaBeanvBa CTOMHOCT B ApYr BceobxBaTeH Aoxod. OuBMOEHTUTE MO TakvMBa KanuTaroBy MHCTPYMEHTM
CbLLO Ce MpU3HaBaT KaTo ApYrvM NPUXoan B OTYeTa 3a 4oXoauTe, korato ObAe YCTaHOBEHO MpaBoTo 3a
rnosyyaBaHe Ha nnaLliaHe.

OTnucBaHe Ha (t)MHaHCOBVI aKTnBum n nacmBu

®PuHaHCOB aKkTVB (UnK, Korato € MpUroXMMOo, YacT OT (OMHAHCOB aKTMB WIN YacT OT rpyna OT CXOOHU
MHaHCOBM akTvBM) ce OTnucBa (T.e. ce MpemMaxBa OT OTyeTa 3a (PMHAHCOBOTO CbCTOSIHME Ha
JpyXecTBOTO), rMaBHO KoraTo:

. npaBarta 3a noJiy4aBaHe Ha napn4HUTE NoToLM OT aKTuBa Ca U3TEKIN; NI

e rpaeaTa 3a MoflyYyaBaHe Ha Napu4HU MOTOLM OT aKkTVBa ca NpexBbpreHn unu doHaa e noen
3abIDKEHNETO Aa NaTy HaMmbIIHO MOSyYeHUTE NapuyHK notouu, 6e3 cbluecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHune 3a NPexBbPIIsHE; NPy KoeTo unun (a) doHaa e NPexBbpnun B
3HauUTesIHa CTerneH BCUYKW PUCKOBE W MOM3N OT CODCTBEHOCTTa BbpXy aktuea; unm (6) doHaa
HUTO € MPEXBbPMWI, HUTO € 3anasusl B 3Ha4YMTENHa CTerneH BCUYKM PUCKOBE WU MOM3u OT
COBCTBEHOCTTa BbpXY aKTUBa, HO HE € 3anasunsio KOHTposia BbpXy HEro.

Korato ®oHpaa e npexBbprvn npaeBata ci 3a Nofy4aBaHe Ha NapuyHM NOTOLM OT aKTUBa Ui € BCTLMAUIIO
B CropasyMeHWe 3a MpexBbpsisiHe, TOM MpaBuW OLieHKa Ha ToBa Adanv M [0 KakBa CTereH e 3anaswn
pVCKOBETE W NMON3nTE OT COOCTBEHOCTTA.

KoraTto TOM HUTO € npexsbvpnun, HATO € 3anasni B 3Ha4YuTesrnHa cteneH BCUYKM pUCKoBE U NOM3n OT
cobcTBEHOCTTA BbpXy d)VIHaHCOBVIFI aKTuB, HATO € NPEXBBbPIINIT KOHTPOJ1a BbpPXYy HEro, TO Npoablnkaea aa
Npur3HaBa NpexBbprieHNA akTuB, 40 CTeneHTa Ha NpoablrKaBalloTo CU yHacTue B HEro. B To3n cnyqa|7|
doHaa Npn3HaBa N CBbpP3aHOTO 3adbiDKEHUE. npeXBbpﬂeHMﬂT aKTB N CBbpP3aHOTO 3aablnKeHune ce
oLeHsIBaT Ha 6a3a, KosiTo OTpas3daBa npasarta 1 3agbiDKEHUATa, KOUTO doHaa e 3anasun.

MpoabrkaBallo y4acTue, KOeTo € noA dropmaTa Ha rapaHUmMst BbpXy NPeXBbPEHNS aKTWB, Ce OLeHsIBa
no no-HWckaTa OT MbpBOHaYanHata OanaHcoBa CTOMHOCT Ha akTMBa M MakcuManHata cyma Ha
Bb3HarpaxgeH1eTo, KOeTo MOXe Ja ce uavcka doHaa Aa usnnatu.

12.2 OueHsiBaHe Ha cnpaBeAnuBa CTOMHOCT
KomneHcupaHe Ha PMHaHCOBU aKTUBU U NacUBU

®duHaHCcoBUTE aKTVBM M NacuBKU Ce HeTMpaT, a HeTHaTa CTOMHOCT ce OTYMTa B OT4eTa 3a (PMHaAHCOBOTO
CbCTOsIHME, koraTo GOHABLT MMa BMSI3NO B CUMa 3aKOHHO MPaBO Aa HeTupa NpU3HaTUTE CTOWMHOCTU, a
cAenkvTe ca npedBuaeHn aa 6baaT ypeneHn Ha HeTHa OCHOBA.

doHabT n3Mepsa WHBECTULUMUNTE CU BbLB (*)I/IHaHCOBVI MHCTPYMEHTU, KaTO WHCTPYMEHTU Ha
cobcTBEHMS kanuTan, obnurauumn n OPYyrn nmxseHn nHBeCTuunn nNo cnpasennmea CTOWHOCT Ha Bcsika
OT4YEeTHa aaTta.

CnpaBepnuBara CTOMHOCT € LieHaTa, KosiTo Ou 6una nony4veHa 3a npogaxba Ha akTMB Unv nnaTeHa
3a MNpexBbpfisHE Ha MacvMB NO MeXAy NasapHWTe y4acTHUUM KbM [JataTa Ha W3MepBaHe.
M3mepBaHeTO Ha cnpaBeanvBaTa CTOMHOCT Ce OCHOBaBa Ha NpeanonioXeHWeTo, Ye caenkarta 3a
npofaxba Ha akTUBa UIK NPexXBbPIISIHE HA NacuBa Ce U3BbPLLIBA UM HA OCHOBHUS Nasap Ha akTuea
UM nacuea Unu, Npu nurca Ha OCHOBEH Masap, Ha HaW-u3rogHUs1 Nasap 3a akTuBa UM Nacuea.
OCHOBHUAT 1N Har-U3rogHUAT Nasap TpsibBa aa 6bae gocTbneH 3a doHAa.
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12. C4eTOBOAHM NMOSIMTUKN M ONOBECTABaHUA (NpoAbIKEeHe)

12.2 OueHsiBaHe Ha cnpaBeAniBa CTOMHOCT (MpoabIKeHue)

CnpaBeu,nMBaTa CTOMHOCT Ha akTmBa WnM nacuBa ce n3MepBsa, Kato Cce uanonseart
npeannosfioxXeHndaTta, KOUTo y4aCTHUUUTE Ha na3apa Ouxa m3nonssanu, Korato u,eHoo6pa3yBaHe Ha
aKThnBa wWnn nacmea, KaTto ce npueme, 4e y4YacCTHUUUTE Ha nasapa aencrteat B HaVI-ﬂOGDMH cn
WKOHOMUYECKN NHTEepecC.

CnpaBegnuBaTta CTOMHOCT Ha (PUHAHCOBWUTE WHCTPYMEHTU, TbPryBaHW Ha akTMBHM Masapu KbM
OoTYyeTHaTa faTa, Ce OCHOBaBa Ha TsAXHaTa KOTUpPOBKa, 6e3 npucnagaHe Ha TpaH3aKLMOHHUTE
pasxoau. 3a BCMYKM OcTaHan oUHaAHCOBU MHCTPYMEHTU, KOUTO HEe Ce TbpryBaT Ha akTMBEH nasap,
cnpaBefnmMBaTa CTOMHOCT ce onpefens ¢ NOMOLLTa Ha OLIEHUTENCKM TEXHUKM, KOUTO Ce cymTaT 3a
noaxo4saLLm nNpu fageHuTe obcrosaTencTaa. TexXHMKUTE 3a OLEHKa BKMOYBAT NnasapHus noaxos (T.e.
C nomMmouiTta Ha CKOpPOLUHM na3apHu TpaH3akuun, KOpUrmpaHu cnopen HyxxXaute n npenpartka KbM
TeKyLns nasap CTOMHOCT Ha APYr UHCTPYMEHT, KOMTO NO CbLUECTBO € ChLUUAT) U NOAXOA4bT 3a A0X04
(T.e. OWMCKOHTMpaH napuyeH MOTOK aHanM3n M Mogenu 3a ueHoobpa3yBaHe Ha onuuu, KaTo
M3Mnon3BaT Bb3MOXXHO HaW-MHOMO HaNMYHWU 1 NOAKPENSLLM Na3apHN AaHHNK).

3a aKkTvBM M nacuBu, KOUTO Ce OLeHsBaT No cnpaseannBa CTOMHOCT Ha MepuoamMyHa OCHOBA,
doHALT onpefens TpaHcdepu Mexay HMBaTa B nepapxusTa, Ypes NnpeoLeHKa Ha KaTeropmsaunaTa
(Bb3 OCHOBa Ha Han-HUCKOTO HMBO, KOETO € BaXKeH 3a M3MepBaHeTO Ha cnpaBeanuBaTa CTOMHOCT
KaTo LSNo) 1 CMATa, Ye NPeXBbPNSHUSATA Ca HaCTbNUAM B HAYanNoTo 3a BCEKM OTYETEH Nepuoa.

12.3 dyHKuMOHanHa BanyTa U BanyTa Ha npeacraBsiHe

dyHKUMOHANHaTa BanyTa e BanytaTa Ha NMbpBMYHATa MKOHOMMYEcka cpepda, B KosTo PoHOLT
onepupa. OsanoeeTte Ha ®oHAa ce M3gaBaT B €BPO, HeTHaTa CTOMHOCT Ha aKkTMBMTE Ha eauvH AsAn u
LeHaTa Ha 06paTHOTO M3KynyBaHe Ce U3YNCIABAT B €BpO, Nopaan Tasun NpuymHa gyHKUMOoHanHaTa
BanyTta Ha PoHga e eBpo.

Tosun dmHaHcoB oT4HeT e npeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcosa nHdopmaums,
npeAcTaBeHa B 1eBa e 3aKpbrieHa A0 Xunsaa, OCBEH KoraTto e NoCOYEHO ApYyro.

Ot 1 anyapwm 1999 rogmHa o6mMeHHMAT Kypc Ha 6bnrapckust nes (BGN) e dmkeupaH kbm espo (EUR).
Mopagn Tasn npuyvHa, B TO3W (PMHAHCOB OTYET HsAMa OT4YeTeH edeKT OT BanyTHW pPasfvku,
Bb3HUKHaNM OT M3MNon3BaHeTo Ha 6bnrapckus nes kaTo BanyTa Ha npeacrtassHe. OBMEHHUAT Kypc
e BGN 1.95583/ EUR 1.0.

12.4 Cpenku B yyxaecTpaHHa BanyTa

Cpoenkute, oCbLLECTBEHM B YyxaectpaHHU BaryTu, ce TpchcbopMMpaT B nneBa no OCbl/ILJ,VIaJ'IHVITe KypcoBe
Ha BHbB 3a geHsa Ha cgenkaTa. Beudkn akTvBm 1 nacuewy, OEeHOMUHMPaHWU B YyXXOeCTpaHHa BalyTa, ce
npeoueHdaBaTt exeHeBHO.

12.5 NpaBuna 3a onpepensiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha choHaa

HeTHaTa CTOMHOCT Ha akTMBMTe € obLiaTa CTOMHOCT Ha BCUYKM akTUBU B nopcheVlna, HamarieHa C BCU4KU
3agbmkeHns. OoHObT npunara npasuna 3a onpegendaHe Ha HeTHaTa CTOMHOCT Ha aKkTuBMTe, KaTo
pa3pa60TeHaTa MEeTOoA0s10rMaA 3a onpeaendaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE CE OCHOBaBa Ha:

e  CbOTBETHWTE pasnopenbu oT npaeumnara v npocnekra Ha doHaa;
e  CbOTBETHWUTE 3aKOHOBW pasrnopenbu U HopMaTVBHUTE aKTOBE MO NMPUIaraHeTo UM;
e  CbOTBETHWUTE pasnopenby Ha CHETOBOAHOTO 3aKOHOAATENCTBO;

e  [PUIIOXEeHNETO Ha o6u.|,onp|/|eT|/| OLEeHbYHN MeToan.
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12. CyeTOBOAHM NOSIUTUKM U ONOBECTABaHUA (NPOoObLINKEHUE)
12.5 NpaBuna 3a onpepgensiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha ¢phoHAa (NpoabinkeHue)

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eduH OAN € OCHOBa 3a onpependaHe Ha eMnCMoHHaTa CTOMHOCT U
LueHaTa 3a 06paTHO M3KynyBaHe Ha eauH a4 Ha doHpa. EMVITVIpaHVITe aaAnose ce oT4nTaT Nno HoMmMHaliHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa Ha ednH Osn ce U3YMCNsBa KaTto HeTHaTa CTOMHOCT
Ha aKTnuBuTe ce pasgenn Ha 6p0ﬂ n3ganexHn ganose.

12.6 Pa3xoau

PasxoguTte ce npun3Haeart B nevanétu n 38I'y6l/l 3a nepuoga, npes KOWTO Ca Bb3HWKHAmNN, He3aBUCUMO OT
napunyHmnTe nnawlaHuA. Bcuykn pa3xogun, 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
3ary6v| Ha npuHUuna Ha TeKyLoTO Ha4yncnsaBaHe.

I'IpeKMTe pa3xoan Ha NnpuTeXXaTenute Ha gAanoBe, CBbpP3aHn C NMOKynkaTta n O6paTHO M3KynyBaHe Ha ganose
ot ®oHga ca nocoyeHu B [NpocnekTa Ha PoHAa.

Takcu 1 KOMUCUOHM

Pasxop 3a Takcy 1 KOMUCKOHM ce Npu3HaBaT B nevanbtarta u 3arybarta ¢ M3BbpLUBAHETO HA CbOTBETHUTE
YCIyTu.

12.7 JaHbuK

DOHABLT KaTo BMA, KOMNEKTMBHA MHBECTULIMOHHA CXEMa, ornycHaTa Ao nybnunyHo npegnaraqe B Penybnvka
Bwnrapus, nonsea npedepeHUManHo AaHb4YyHO TpeTuMpaHe kaTo nedvanbdata My He ce obnara c
KOpropaTBEH JaHbK.

12.8 OcHoBeH kanutan. EMuTMpaHe n o6paTHO M3KynyBaHe Ha AsifioBe

OCHOBHUSIT KanuTan e npeacrtaBeH Mo HOMUHANHaTa CTOMHOCT Ha M3dadeHuTe W nraTeHn OsnoBe Ha
donpa.

doHabT eMUTUpa ganose rno eMMcnoHHa CTONHOCT BCEKM pa60TeH neH. EMucrnoHHaTta CcTonHOCT Ha eavH
oan ce (*)Ole/Ipa OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha €duH Osn NMoc pa3xoan no eMmnTUpaHeTo.
PasnukaTa MeXay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4WH AN U HOMWHANHaTa CTOMHOCT Ha eAuH Asan ce
OoT4nTa KaTo I'IpeMI/II7IHI/I pesepBu. B 3aBucumoct ganu PoHabT eMnTupa gAanoseTe cu noa HoMuHan unu
Haa HOMMHan, pasnukarta OO0 HOMUHanHaTta CTOMHOCT Ce MOoCco4YBa CbOTBETHO KaTo OTOMB MIu
NonoXuTternHa npeMma npu eMUTUpaHeTO Ha gAarnoBe. PoHOBLT MMa 3a4bIPKEHMETO Aa N3KynyBa 06paTHO
CBOUTE gAnoBe OT NpuUteXxXartennTte NM.

12.9 NMNapwuyHu cpeacTBa U NapUyHN €eKBUBaNeHTn

MapuyHuTe cpeacTBa M KPaTKOCPOYHUTE OEno3nTu B oTyeTa 3a (DMHAHCOBOTO CbCTOSIHWE BKIOYBAT
napuyHu cpeacTea no 6aHKoBKM CMETKU, B BPOI U KpaTKOCPOUHM AEMO3UTU C MbpBOHAYaseH Nagex ot Tpu
unn no-marko Meceua. 3a LenuTe Ha oT4yeTa 3a NapudHUTE NOTOUM, NapUYHUTE CPEACTBA U NapuUYHUTE
eKBMBareHTU BKIOYBaT MapuyHUTE cpeacTBa Y NapuyHmN eKBUBANeHTH, KakTo Te ca AedHpaHu no-rope.

13. npOMEHM B c4eTOBOAHWUTE NOJIUTUKU N onoBeCTABaHUA

DoHAOLT € npunaran nocrnegosaresiHo 3Ha4YMMnTe CHETOBOAHW NOJIUTUKK, npencraBeHun Mno-4ony 3a
nepuoaa, npeacrtaBeH B TO3U PMHAHCOB OTYET.

CueToBOAHWTE MOMUTUKM, NMPUETU NMPU USTOTBAHETO Ha rOAMLLIHUS (DMHAHCOB OTHET, Ca B CbOTBETCTBUE C
MexayHapogHute cTaHgapTy 3a comHaHcoBo otyutaHe (MCPO), npmeTtn ot EBponenckus cbto3. PoHabT
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13. npOMeHM B c4eTOBOAHUTE NOJIUTUKUN N onoBeCTABaHUA (I'IpO,D,'b.ﬂ)KeHVIe)

He e Bb3rpuesn Nno-paHo APy CTaHOAPTU, ThKYBaHWS U MONPaBKK, KOUTO ca NyGrnvMKyBaHM, HO BCe OLle
He ca B cuna.

KbMm gataTta Ha To3M oMHAHCOB OTYET ca NybnMKyBaHW U BRE3nu B Cyra 3a rogulliHy OTYETHU nepuoaum,
3anousaium Ha 01.01.2021, cnegHuTe N3MeHeHUs Ha CTaHAapTy:

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

C n3meHeHneTo Ha MC®O 4 3actpaxoBaTeriHM JOroBOpy ce NPOMeEHS MKCMpaHaTa AaTa Ha u3TndaHe
Ha BpeMeHHoTOo ocBoboxxaaBaHe B MC®PO 4 ot npunaraHeto Ha MCPO 9 ®rHaHCOBU MHCTPYMEHTU (KaTo
Bvecto MC®O 9 npunarat MCC 39 ®uHaHCOBU MHCTPYMEHTU: MPU3HaBaHe U OLEHSBaHE), Taka 4e
npeanpuaTuaTa, KOMTO NPEeaMMHO M3BbPLUBAT 3acTpaxoBaTernHu AeVHOCTU, Bb3MoNn3Banu ce o1 Tasu
Bb3MOXHOCT, Le npunarat MC®O 9 3a roamwHmn nepuoam, 3anoysalum Ha unm cneg 01.01.2023 r. 3aegHo
¢ HoBust MC®O 17 3acTtpaxoBaTtenHu JOroBoOpw.

BbsnpmemaHeTo Ha WMU3MEHEHMETO He € OKa3alio BJIMAHWE BbPXY (bl/IHaHCOBOTO CbCTOAHME WU
pesynratnute ot AerHocTTa Ha PoHaa.

UsmeHeHue Ha MC®O 16 JlusuHz — OmcmbrKu rno Haem 8 KoHmekcma Ha COVID- 19 cned 30 roHuU
2021 2. (lMpuemo 3a npusnoxeHue 8 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 Unmn oTcpoyBaHe
Ha TJM3MHIOBM BHOCKW, C KOETO Ce MPedoCTaBs MpaKTMYecku uernecbobpasHa Mspka Ha
NU3VHIONOITy4aTeNnUTE 3a OTYUTAHE Ha OTCTBIKM MO HAaeM, Bb3HWKHANM KaTo npsika nocneauua ot COVID-
19. Tasm npakTnyeckn uenecbobpasHa Msipka Gelue Npuroxmma no OTHOLLEHME HA OTCTBLIMKW MO HaeM,
MpWY KOMTO € HanNpaBeHO HamarneH1e Ha JIM3MHIOBUTE NaLlaHns, MbPBOHAYarHO AbIMKUMW Ha UK NPeau
30.06.2021 r.

Mpe3 mapt 2021 r. CMCC nsgage HoBo uameHeHne Ha MCPO 16 OTHOCHO OTCTBIMKM MO HAEM, CBbP3aH
¢ COVID-19, crieq 30 toHn 2021 r. (3meHeHne Ha MC®O 16), ¢ KOeTo ce yabrkaBa MnpakTU4ecKu
uenecbobpasHaTa Msipka, 3a Ja ce Mpuara 3a HamaseHVs Ha NM3VMHIOBUTE NiaLlaHus, MbPBOHAYasHoO
Abmkumn Ha uny npeam 30.06.2022 r. (a He camo 3a Te3n, OAbimkumn Ha unu npeau 30.06.2021 r.).
MpakTnyeckn LenecbobpasHata MspKka No3BOIsiBA HA NU3MHrononyvatens Aa usbepe ga He OueHsiBa
dann cebp3aHata ¢ COVID-19 oTcTbnka no HaeM € W3MEHEHUE Ha JIM3UHIOBWUSI [OOrOBOP.
JInavHrononyyarten, KOMTO HamnpaBu TO3uM U3bop, TpAbBa Oa OTYETE BCAKA NMPOMSAHA Ha FIM3VHIOBUTE
nnawaHns, npomstndaita ot cebp3aHn ¢ COVID-19 oTcTbiku no Haewm, npunarankn MC®O 16, cakaw
npomsHaTa He € U3MEHEHWEe Ha NM3UHIoBKS AoroBop. NpakTuiecku LenecbobpasHaTa Mapka ce npunara
CaMO 3a OTCTBIKM MO HAaeM, Bb3HUKHANK kato npsika nocneguua ot COVID-19 u ako ca cnaseHn BCUYKM
OT CrnegHUTE YCroBus:

npOMﬂHaTa B NTM3NHIroBuTE nnaiwlaHna Bogn A0 npepasrnenaHo Bb3HarpaXxaeHue no nm3nHra, KoeTo e no
CbLUECTBO CbLUOTO UMK MO-Mariko OT Bb3HarpaXKgeHMEeETO Mo JIn3unHra, HenocpeacTtBeHo npeaxoxaailo
npomMmdaHaTta;

Bcako HamaneHue Ha NU3UHIoBUTE MNMawaHnsa 3acdara camo nnawaHusaTa, MbpBOHaYanHO ObMKMMU Ha
unm npegm 30.06.2022 r. (oTCTbMNKa 3a HAeM OTTOBaps Ha TOBA YCIOBME, ako BOAW A0 HaMareHW NM3VHIOBU
nnawarua Ha nnm npegm 30.06.2022 r. u yBenuyeHu NM3MHroBM NnaLaHus, KoMTo Npogbiikasat cneq
30.06.2022 r.);
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13.I'IpomeHM B c4eTOBOAHUTE NOJIUTUKN N onoBeCTABaHUA (I'IpOA'bn)KeHVIe)
Hama cbliecTBeHu NpoOMeHn B Opyrute ycrioBuA Ha NM3nHroBnsa 4orosop.

Mpeanpuatusta, npynarallm NpakTMiecku LienecbobpasHata Msapka, Tpsabsa ga onoBecTsT To3u ¢oakT,
KaKTo 1 fanu mMsipkaTta e 6una npunoxeHa KbM BCUYKM OTrOBapsILLM Ha YCOBUSATA OTCTBIKU MO HAaeM 1nu,
ako He, MHdopMaLIMs 3a eCTECTBOTO Ha JOFOBOPUTE, KbM KOUTO € NMPUIOXKeHa, KakTo 1 cymata, npusHata
B nevyanbara vnu 3arybara, npoustuyaila oT OTCTBMKWTE MO HaeM.

B pesynrat Ha HOBOTO M3meHeHne Ha MCPO 16 ot 2021 r., ako JIM3MHIoNosny4yaTenaT Beye e Npuroxmn
MbpBOHaYanHaTa MpaKTUYeckn LenecbobpasHa Msipka, ToW TpsbBa Oa NpoabimkM ga A npunara
nocrnegoBaTesiHo KbM BCWUYKA JIM3UHIOBM [OMOBOPM CbC CXOOHW XapaKTepUCTUKM W MPU  CXOOHU
obcToATencTBa, KaTo 13nonassa nocnegsaloTo nameHeHe Ha MC®O 16. Ako NMU3UHIONONyYaTensT He €
NPUNOXUI MbpBOHAYanHaTa NpakTMiecku LenecbobpasHa Msipka no OTHOLLEHWE Ha SOMYCTUMM OTCTBIKM
no Haem, My e 3abpaHeHo fa npurnara NpakTM4ecku LienecbobpasHaTta Msapka B u3MmeHeHneTo Ha MCPO
16 o1 2021 .

Bbnpeku ToBa, ako NuanHronosyvaTensT BCe OLLUe He € ONpeaenvn cCHETOBOAHa NONMTUKA 3a npunaraHe
(V1 He) Ha NpaKTMYeCky LiernecbobpasHaTa Msipka Mo OTHOLLEHWE Ha OTTOBaPSILLM Ha YCINOBUSTa OTCTLIKU
no HaeM, T MOXe [ia peLuUn Ja ro Hanpasu.

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

U3meHeHuss Ha MC®O 9 @uHaHcosu uHcmpymeHmu, MCC 39 ®uHaHCO8U UHCMpPyMeHmMu:
npusHaeaHe u oueHsisaHe, MC®O 7 duHaHcoeu UHcmMpymeHmu: onoesecmsieaHe, MC®O 4
3acmpaxoeamesniHu do2oeopu u MC®O 16 JlusuHz — Peghopma Ha 6azoeume fuxeeHu rnpoyeHmu
- ®a3za 2 (lMpuemu 3a npusnoxeHue 8 EC).

N3meHeHMsiTa Cce OTHacsAT A0 BbMPOCM, KOUTO MOraT [a 3acerHat (OMHaAHCOBOTO OTYMTaHe cneq
pedopMaTa Ha pedhepeHTHUTE NIMXBEHN MPOLEHTU, BKIIOYMTENHO 3aMsiHaTa UM C anTepHaTUBHMN NIMXBEHM
MPOLEHTH.

Mpe3 centemepu 2019 r. CMCC nybnukyBa cBbp3aHo M3meHeHne Ha MC®PO 9, MCC 39 n MCPO 7 B
pe3ynTaT Ha dhasa 1 oT NpoekTa, OTHACALLO Ce 3a 06eKYEHUs] MO OTHOLLEHME HA CHETOBOAHOTO OTYMTAHE
Ha XeKMpaHeTo.

Pedopmata Ha 6a3oBuTe NMXBEHN NPOLIEHTU MOXE Aa A0Beae A0 NpoMsHa Ha 6asaTa 3a onpegensHe Ha
AOroBOPHUTE MapW4HM MOTOUM MO CKrtodeHn poroBopn. C mameHeHneto Ha MCPO 9 duHaHcoswm
WHCTPYMEHTN OT (hpasa 2 ce NpedocTaBsi KaTo MpakTUYecKu LienecbobpasHa Mspka npu 3amsiHata Ha
CbluecTByBaLly, 6a30B NUXBEH MPOLIEHT C anTtepHaTMBeH 6as30B NMXBEH MPOLEHT MO OTHOLIEHME Ha
hrHaHCOB aKTVB N OMHAHCOB NacuB He criedsa Aa ce npusHasa HesabaBHa nedanba wnum 3aryba.
BmecTo TOBa OT NpeanpuaTusaTa ce M3UCkBa Aa aKTyanuavpaTt epeKTUBHUS NIMXBEH NPOLEHT MO CbLUust
HauWH, NO KOWUTO Brxa OTYENM NPOMEHUTE B Na3apHUTE JIMXBEHWU NMPOLIEHTM MO OTHOLLEHUE Ha (OUHAHCOBU
WHCTPYMEHTU C NnaBalll NIMXBEH NPOLEHT cbrnacHo nap. 65.4.5 ot MC®O 9.

MpakTnyeckn LuenecbobpasHaTa Msipka ce Mnpurara nNpu crnassaHe 1 Ha ABeTe YCroBus: (a) NpoMsiHaTa e
HeobxoaMma kaTo npsika nocrneauua oT pecdopMara Ha 6a3oBus NUXBEH NPOLIEHT; 1 (6) HoBaTa Gasa 3a
onpefensHe Ha [OOrOBOPHWUTE Mapu4HM MOTOLM € eKBMBareHTHa OT MKOHOMMWYecKa rmeaHa Todka Ha
npeavHaTa 6asa (basaTta HenocpeACTBEHO Npeaun NpomsiHaTa). AKO He ca craseHu Teaun ABe YCroBus,
TpsibBa Aa ce npeLeHn Jany NPoOMeHUTe HanaraTt OTnMcBaHe Ha MbpBoHaYanHUs OYHAHCOB UHCTPYMEHT
1nu moaudukaums 6es oTnuceaHe.
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13.I'IpomeHM B c4eTOBOAHUTE NOJIUTUKN N onoBeCTABaHUA (nponbn)KeHMe)

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

JInanHrononyyarennTe, kato NpakTUYeckn LienecbobpasHa Mspka, npunarat nap. 42(6) Ha MC®O 16
JI3nHr, oTunTaikM NpoMsiHaTa B peddePeHTHUS NIMXBEH NMPOLLEHT MO OTHOLLEHWE Ha MPOMEHVBM

MC®O 7 duHaHcoeu UHCMpPYMeHMU (MPOOBbIHKEHUE)

NM3VMHIOBW MNiaLLi@aH1s! KaTo NPeOoLIeHKa Ha NacyBa No SIM3KHIa C U3MNOoN3BaHe Ha AMCKOHTOB MPOLIEHT, KOMTO
oTpassiea NpomsiHaTa B pehePEHTHNS JIMXBEH MPOLIEHT.

BbsnpmemaHeTo Ha U3MEHEHMETO He € OKa3aslo CbLLUEeCTBEHO BIINAHNE BbPXY q)I/IHaHCOBOTO CbCTOAHME
nnn pesynrtatunte ot penHoctTa Ha ®oHaa.

14, nyﬁﬂMKyBaHVl CTaHAApPTU, KOUTO BCe OLle He Ca B CuJla N He Ca Bb3npueTn no-paHo

I'Iy6nvu<yBaHMTe HOBU N UBMEHEHWU CTaHOAPTN N pa3dACHEHNATa KbM TAX, KOUTO BCe OLLe He Ca B cuna, 00
JartaTta Ha n3gaBaHe Ha (bI/IHaHCOBI/Iﬂ oTt4yeT Ha PoHAaa, ca ONOBECTEHN no-gony. DoHObLT Bb3HaMepsBa
a npunoXxwu Te3n HoB1U N USMEeHEeHN CTaHOapTun N pa3dACHEHUA, Npu ycrioBmne 4e ca npuioXxmmvmn, Korato
BNA3aT B CUNa.

ny6J'IVIKyBaHVITe HOBU N UBMEHEHWU CTaHOAPTN N pa3dACHEHNATa KbM TAX, KOUTO BCe OLLEe He Ca B chna, 00
JartaTta Ha n3gaBaHe Ha (*)VIHaHCOBI/IFI oT4yeT Ha PoHAa, Ca ONOBECTEHU no-gony. doHaa Bb3HaMepsABa aa
NPUINOXn Te3N HOBU N USMEHEHU CTaHOAPTU N pa3ACHEHUA, NMPpK yCoBKe Ye ca NpUnoXxXnmmn, KoraTto Bndsar
B cuna.

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

UzmeHeHue Ha MCC 16 — MMomu, MalWUuHU U CbOPBbXKEeHUs — MOCMbII/IeHUsI npedu
npedeudeHama ynompeba (npuemo 3a npusnoxeHue e EC).

Mpe3 mait 2020 r. CMCC nybnukyea nameHeHne Ha MCC 16 MiIMoTn, MalLnH1 1 CbOPBXEHUS C Ha3BaHWe
,/IMOTW, MaLLMHW N CbOPBXKEHWS — NOCTBINEHNSA Npeav NpeasuaeHaTa ynotpeba’, ¢ koeTo ce 3abpaHsiBa
Ha NpeanpuATVsATa Aa npucnagart oT CTOMHOCTTa Ha AaAeH MMOT, MallHa Ui CbOopbXKeHWe Npuxoau oT
npogaxba Ha eguHuuW, Npou3BedeHW, AOKaTo aKTMBBLT ce MpuBeXda [0 MECTOMONOKEHWETO Wt
CbCTOSIHMETO HeobxoayMmo, 3a J4a MoXe Aa paboTu Mo HauvHa, NpeaBuaeH OT PbKOBOACTBOTO. BmecTo
TOBa NpeanpuATUETO Criedsa Aa Npu3Hae npuxoauTe OT NpodaxbaTta Ha TakmBa eAVHULIM U pa3xoauTe 3a
NpPOM3BOACTBOTO Ha Te3n eaunHMUM B neyanbarta unm 3arybara.

M3amMeHeHWEeTO e B cuna 3a roaulLHn OTYETHM Neproau, 3anoydsawm Ha unm crneg 01.01.2022 r., n Tpsibea
Aa ce npunara ¢ obpartHa cuna 3a nosuumMn OT UMOTU, MAaLUMHU U CbOPBXKEHWS], KOUTO Ca HaNMMYHU 3a
N3MNon3BaHe Ha UNW CNef Ha4YarnoTo Ha Har-paHHNA NPeaCTaBeH NepPUo, Korato NPeanpuUsSTUETO 3a MbPBU
MbT Npunara U3MeHeHNeTO.

@DOHOLT e aHanu3vpa U OueHU edekTUTe OT U3MEHEHUsiTa BbPXY (PMHAHCOBOTO CBLCTOSIHME WU
pesynraTtuTe OT AeNHOCTTa CU.
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14. My6nukyBaHu cTaHAapTU, KOMTO BCe Olle He ca B CuUia M He ca Bb3NpueTu no-paHo
(npoabnXxeHune)

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

Mpe3 man 2020 r. CMCC nybnukysa nameHeHne Ha MCC 37 poBu3anmn, yCrioBHWM NacuBu U YCIOBHU
aKkTvBW, 3a Ja YTOYHM KOU pasxoau TpsibBa da BKIHOYM NpeanpusTUETO, KOraTto NpeLeHsBa Aanv gajeH
OoroBop e obpemeHsBaLy, unm Hocel, 3aryba. C n3meHeHMeTo ce npunara ,foaxoa Ha npsiko CBbp3aHu
pasxoaun‘. Pa3xogute, KOMTO Ce OTHACAT NPsSiKO OO0 OOroBop 3a MpedoCTaBsiHE Ha CTOKM UMM yCnyru,
BKIHOYBAT KaKTO AOMBITHWUTENHN Pa3xoau, Taka 1 pasnpeaenenn pasxoau, Npsiko CBbp3aHu C AeVHOCTUTE
no gorosopa. ObLMTE 1 agMUHUCTPATUBHUTE Pa3xoan He Ce OTHACST MPSIKO 4O AOTOBOP M Ca U3KITHOYEHN,
OCBEH aKO HE Ca U3PUYHO ObLIDKMMMW Ha KOHTpareHTa no gorosopa. iameHeHneTo e B cuna 3a roamilHm
OTYETHM Nepuoau, 3ano4saim Ha nnm crieg 01.01.2022 r.

DoHOBT LWe aHanm3mpa n oueHun e(beKTVITe OT U3MEHEeHUATa BbpPXYy ¢)VIHaHCOBOT0 CbCTOAHME UITN
pesynratute ot AerHoCTTa Cu.

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

Mpe3 man 2020 r. CMCC ny6nukyBa nameHeHne Ha MC®O 3 BusHec kombuHaumm — [penpaTtka Kbm
KoHuenTyanHaTta pamka”. ViameHeHveTo nma 3a Luen ga 3ameHu npenpaTkara kbM OBLumuTe NonoxeHws 3a
W3rOTBSIHETO W MPEACTaBAHETO Ha (huHaHCOBWM oT4eTw, usgageHn npe3 1989 r., ¢ npenpartka Kbm
KoHuenTtyanHaTa pamMmka 3a oMHaHCOBO OTYMTaHe, n3naaeHa npe3 mapt 2018 r., 6e3 aa ce NpoOMeHsT Mo
CbLUECTBO M3uckBaHuATa. CbBETHT CbLLO Taka 400aBm U3KITKOYEHME OT NpUHLMNA Ha Npu3HaBaHe B MCOO
3, 3a ga n3berHe BbNpoca 3a NOTEHUMArHmM nocneagaiuy nedandv nnm sarybuv, nponstmyalum ot nacvsm
1 YCIOBHM NacuBK, Konto brxa 6unm B ooxeata Ha MCC 37 unm passicHeHne Ha KPMC®O 21 Hanosu, ako
Ca Bb3HWKHanm otgenHo. B cblioto BpeMe CbBETHLT peLur Ja U3ACcHM CbluecTByBalumute Hacokm B MCOO
3 3a yCcrnoBHM aKkTVBMW, KOUTO HAMa da ObaaTt 3acerHatv ypes 3amsiHa Ha npenpartkata kem O6wmTe
MONOXEHWS 3@ U3FOTBAHETO U NPEACTaBAHETO Ha (PUHAHCOBM OTYETU.

M3meHeHneTo e B cuna 3a rogvliHM OTYeTHW nepuoaw, 3anodsawm Ha wnm cneg 01.01.2022 r. n ce
npunara B 6baeLue.

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

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

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

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

C nsmeHeH1eTo ce NO3BOMsIBa Ha ObLLEPHO APYXECTBO, KOETO n3bepe aa npunoxm nap. 16(a) ot MCPO
1, 3a Oa OueHWM KyMmyraTUBHWUTE PasfMKM OT MPEnsYnCrisiBaHe, kato M3Moni3Ba CyMUTE, OTYETEHU OT
npeanpuaTMETO Malika, Bb3 OCHOBA Ha AaTaTta Ha NpeMyHaBaHe Ha npegnpuaTveTo mavika kbm MCOO.
ToBa U3aMeHeHwue ce npunara 1 3a acoLMmpaHo UM CbBMECTHO NPeanpUsTUE, KOETO n3bepe Aa NpUnoxm
nap. 6(a) ot MC®PO1. N3meHeHneTOo e B curna 3a roauLLH1 OTYETHW Nepuoau, 3anoysallm Ha unu crneg
01.01.2022 r., KaTo e pa3peLleHo No-paHHO NpunaraHe.

MN3meHeHMETOo He e NPUNOoXMMO 3a AerHocTTa Ha doHaa.
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MC®0 9 duHaHcosu uHcmpymeHmu — Takcu npu npaza om ,,10 npoyeHma* 3a omnuceaHe Ha
¢huHaHcoeu nacusu.

C u3MeHeHMeTO Ce MosicHABAaT TaKkcuTe, KOUTO npeanpuAaTMeTo BKIMKOYBaA, KOrato npeueHAaBa pganu
ycnoBudaTta Ha HOB U MOﬂI/I(bI/ILI,VIpaH d)I/IHaHCOB nacne Ca CbLUECTBEHO pa3rinyHM OT YCrioBuUdATa Ha
MbpBOHAYaNHnA d.)I/IHaHCOB nacve. Tean Takcu BKMOYBAT CamMo Takcute, NnaTeHn nnm nonyvyeHn mexay
Kpegutonony4varena n Kpeautopa BKIIOYUTENHO TakCUTE, NnaTteHn Unn noJlydeHn oT Kpegmurtonorydarena
nnn Kkpegmtopa oT UMeTO Ha ApPYyruA.

MpeanpuaTneTo npunara U3MeHeHNEeTOo Mo OTHOLLEHUE Ha (PMHAHCOBY NacuBM, KOUTO ca MoauduLIMpaHn
UNM pasmMeHEeHN Ha UK cneg, Ha4yanoTo Ha rOAULLIHMS OTYETEH Nepros, B KOMTO NpeanpusTUETO npunara
W3MEHEHMETO 3a MbPBU MbT. VI3MEHEHNETO € B curna 3a rogvLLHM OTHYETHM NEPMOaN, 3anoyBaLLm Ha unm
cnepn 01.01.2022 r., kaTo € paspeLLeHo No-paHHOTO npuaraHe.

QoHOBLT We aHanmavpa U oueHn edekTUTe OT M3MEHEHUsITA BbpPXY (OMHAHCOBOTO CBbCTOSIHUE WK
pesynraTuTe oT AeNHOCTTa CU.

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

C usmeHeHveTo ce npemaxsa usucksaHeTo B nap. 22 ot MCC 41 npegnpusitudta ga wskousaT
napuyHMTE MOTOUM 3a AaHbLM, KOrato OLeHsIBaT CnpaBeanvBaTa CTOVHOCT Ha akTueuTe B obxBaTa Ha
MCC 41. MNMpeanpuatueTo npunara n3MeHeHneTo B 6bAelle KbM OLEHKU MO CnpaBeanvea CTOMHOCT Ha
Wnn crieq Ha4anoTo Ha MbPBUS rOAWLLIEH OTYETEH nepuog, 3ano4dsaly Ha nmn cneg 01.01.2022 r., ka ce
paspellaBa paspeLleHo No-paHHO npunaraHe.

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

HanpaseHo e nsmeHeHue Ha Mpumep 3a unroctpauma 13, npugpyxasary, MC®PO 16, kato e npemaxHaT
OT NpUMepa TEKCTHT 3a Bb3CTAHOBABAHE Ha NOJOOPEHMS Ha NIN3MHIOBUSA MMOT OT NM3MHrogaTens, 3a Aa
He ce Mory4n eBeHTyarnHo oObpKBaHE MO OTHOLLIEHME Ha TPETUPAHETO Ha CTUMYIUTE MO NIN3MHTA, KOUTO
Morart Aa Bb3HVKHAT Nopagy Ha4dnmHa Ha UMnCTpUpaHe Ha CTUMYyNUTE MO NU3MHFa B TO3W Npumep. Tbi KaTo
MpumepuTe 3a nntoctpaumsa keM MCPO 16 He ca HepasgenHa 4acT OT cTaHgapTa, M3MEHEHUETO He
noanexu Ha npuemaxe ot EK.

N3ameHeHusiTa He ca NpunoXxmmu 3a gerHoctta Ha PoHaa.
MC®O 17 3acmpaxoeamesniHu do2oe8opu (npuem 3a npusioxeHue 8 EC).

Mpe3 man 2017 r. CMCC nybnmkysa MC®O 17 3acTtpaxoBaTenHu [OroBopu, BCeoOXBaTeH HOB
CYETOBOAEH CTaHOapT 3a 3acTpaxoBaTerHWTe [OOoroBopu, OOXBallall, BbMNpoOcUTe 3a MpuU3HaBaHe U
oLeHsiBaHe, npeacTaesHe 1 onoeectaBaHe. Cnep kato Bnese B cuna, MCPO 17 we 3ameHn MCOO 4
3acTtpaxoBatenHun pgorosopu, m3gageH npes 2005 r. MCPO 17 ce npunara 3a BCUYKM BMOOBE
3acTpaxoBaTerHM [OroBopy (KMBOTO3acTpaxoBaHe, OOLLO 3acTpaxoBaHe, MpsKO 3acTpaxoBaHe U
npesacTpaxoBaHe), HE3aBNCUMO OT BuAA Ha NPEANPUATUSTA, KOUTO M U34aBAT, KAKTO U MO OTHOLLEHWE Ha
onpegerneHn rapaHuMm u UHAHCOBU MHCTPYMEHTWM C OOMbIHWTENEH HerapaHTvpaH goxogd. Lle ce
npunarar HSKOJKO M3KIoYeHNs oT obxearta. Obwarta uen Ha MC®O 17 e ga npefocTtaBu CHETOBOAEH
MoZen 3a 3acTpaxoBaTeriHuTe JOroBOpu, KOMTO € MO-NoneseH 1 NocnegoBaTesieH 3a 3acTpaxoBaTtenumre.
3a pasnuka ot uanckeaHusita B MCPO 4, kouTo o rofnsiMa CTENeH Ce OCHOBABaT Ha NPeaXOAHN MECTHM
cyeToBogHM normtukn, MC®O 17 npegocTaes nsvepnarteneH Mogen 3a 3acTpaxoBaTenHUTe JOroBopU,
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obxBallall BCUYKM 3Ha4YMMKM cdeToBodHM acnektu. CbpueBuHata Ha MCPO 17 e obwmat mogen,
JOMbITHEH OT:

CneumndmyHa agantaums 3a JOrOBOPU C XapaKTepUCTUKa Ha Mpsiko yYactue (Noaxod Ha NpoMeHnueara
Takca).

OnpocTeH noaxop (Noaxod Ha pasnpeaensHe Ha NPeMUATa) rMaBHO 3a KPaTKOCPOYHMU JOrOBOPH.

MC®O 17 e B cuna 3a OT4YETHM Nepuoau, 3anousawy Ha unm cneg 01.01.2023 r., kaTo ce mauckeat
CpaBHUTENHW AaHHW. [o-paHHOTO NpunaraHe € paspeLLeHo, Npu YCrioBue Ye NPeanpusiTMETO CbLLO Taka
npunara MC®0 9 n MC®O 15 Ha unu npeau gataTta Ha MbpBOHAYanHoTo npunaraHe Ha MCPO 17.

DoHOBT LWe aHanm3mpa n oueHun e(beKTVITe OT M3MEHEeHUATa BbpXy Cbl/IHaHCOBOTO CbCTOAHME WU
pesynratnute ot AelrHoCcTTa Cu.

U3meneHue Ha MCC 1— Knacudbukayusi Ha nacusume kamo meKyuwu usiu Hemekyuwiu (Herpuemo
ouwje 3a npusioxxeHue 8 EC).

Mpe3s aHyapun 2020 r. CMCC ny6nvkyBa nameHeHue Ha nap. 69—76 ot MCC 1 NpeacrassaHe Ha hvHaHCOBM
OTYETH, 3a A YTOYHU U3NCKBaHMATA 3a KrnacudvumpaHe Ha nacvBuTE KaTo TekyLm unn HeTekywm. C
W3MEHEHWETO Ce NOSICHSIBA:

Kakeo fa ce pa3Gupa nog NpaBo Ha OTCPOYBaHe Ha ypexaaHeTo?
MpaBoTo Ha OTCpoYBaHe TpsGBa Aa CbLUECTBYBA B Kpasi Ha OTYETHUS NEepUOA.

Tasn KrnacuguKkaums He ce BNUsie OT BEPOATHOCTTa MPeanpuUATMETO Oa YNpakHW NpaBoTo CU Ha
oTCpoYBaHe.

EAnHCTBEHO ako caMuaT BHeOpPeH AepuBaTuB B KOHBEPTMPYEM MacuB € WHCTPYMEHT Ha coBCTBEeHMs
KanuTan, ycrioBusiTa Ha nacvea HsMa a NnoBnusST Ha HeroeaTta Knacudukaums. VismeHeHeTo e B cuna
3a rogvLLHM OTYETHM Nepuoaw, 3anoysaLum Ha unu cneg 01.01.2023 r. n Tpsibsa Aa ce npunara cbC 3agHa
gata. PoHOBT LWe aHanuanpa 1 oueHn edPekTUTe OT U3MEHEHMSTa BbpXy (OMHAHCOBOTO CbCTOSIHWE U
pesynraTtuTe OT AeNHOCTTa CU.

U3meHeHue Ha MCC 8 — [Je¢huHuyusi 3a c4emoeodHuU npubsiusumesiHU oyeHKu (Herpuemo ouje
3a npusioxeHue 8 EC).

Mpe3 depyapn 2021 r. CMCC nybnmkyBa nameHeHve Ha MCC 8 CyeToBOogHa Nonutuka, NPOMEHN B
CYETOBOAHUTE MPUONN3NTENHM OLEHKU U TPELLKU, C KOETO Ce BbBexada AeuHuumMst 3a ,CHETOBOOHM
npubnuanTenHn oueHkn“. C M3MEeHEHMETO Ce U3ACHABA pasnukata Mexay MPOMEHW B CYETOBOAHUTE
NPUGNM3NTENHN OLEHKM U MPOMEHM B CHETOBOAHATA MONUTMKA U KopurMpaHe Ha rpeluku. OcBeH ToBa ce
MosiCHABA KaK MPeanpusaTUsiTa [da M3nomnsBaT TEXHWKM 3@ OUEHsiBaHe M BXOAALWM [aHHU Mpu
pa3paboTBaHETO Ha CHETOBOAHM NPUONM3UTENHN OLEHKW. I3MEHEHMETO € B cuna 3a roguLLHM OTYETHU
nepuoaw, 3anoysawm Ha nnu cneg 01.01.2023 r., n ce npunara 3a NPOMEHN B CHETOBOAHATA MONUTUKA U
NMPOMEHUN B CHETOBOOHMUTE MPUOMNM3NTENHN OLIEHKW, U3BBPLLEHW HA UMK Creg, Ha4varnoTo Ha TO3u NepUoA.
lMo-paHHO npunaraHe e paspeLLeHo, cTura To3m akT Obae ONOBECTEH.

He ce ovakBa M3MEHEHMETO [a OKaXe CbLUECTBEHO BIIMSIHUE BbpXYy (DMHAHCOBOTO CbCTOSHWE WM
pesynTaTuTe OT AelHocTTa Ha doHaa.
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U3meHeHus1 Ha MCC 1 u lpakmuyecku cmaHdapm o MC®O0 2 — OnoeecmsieaHe Ha cHemoeodHa
nosiumuka (Herpuemo ouwje 3a npusioxkeHue 8 EC).

Mpe3 ceBpyapn 2021 r. CMCC ny6nukyBa nameHeHns Ha MCC 1 NpeacTtaBsiHe Ha oMHAHCOBU OTYETU U
MpakTnyecku ctaHgapT no MCPO 2 M3roTesaHe Ha NpeLEeHKM 3a ChLLECTBEHOCT, B KOUTO Ce NPeaoCTaBAT
HaCoKM 1 NpyMepu, 3a fa ce NOMOrHe Ha NpeanpuaTUaTa Aa npunarat NPeLeHKM 3a CbLLECTBEHOCT KbM
OMOBECTABaHMATA Ha CYeTOBOAHATa nonmutuka. WM3meHeHuwsaTa mmaT 3a uUen ga MomorHaTt Ha
NpeanpuaTusiTa Aa NpeaoCTaBsiT ONOBECTABaHNS Ha CHETOBOAHATA MONMUTUKA, KOUTO Ca MO-MONe3Hu, Kato
3aMEeHAT M3WCKBaHETO MpeanpusaTusaTa ga OMoBecTsBaT CBOWTE ,3HAYMMK® CHETOBOAHM MOMUTUKU C
N3nCKBaHe Oa OMOBECTSABAT CBOUTE ,ChLLECTBEHM" CHETOBOAHW NONUTVKM U J0DaBAT HACOKU 3a TOBaA Kak

npeanpuaTusiTa ga npunarat KOHUEenuusita 3a CbLUECTBEHOCT NMpM B3eMaHe Ha peLueHUsi OTHOCHO
OMOBECTSIBAHETO Ha CYeTOBOAHAaTa nomutuka. VameHenneto Ha MCC 1 e NpunoXumo 3a rogvliHv
nepuoau, 3anoysawm Ha unm cneg 01.01.2023 r., kKaTo € pa3speLleHo No-paHHo npunaraHe. Tbi KaTo ¢
namMeHeHveTo Ha MNpakTndecku ctaHgapT no MCPO 2 ce npegocTaBAT HE3aAbIMKUTENHN HACOKM OTHOCHO
npunaraHeTo Ha ONpefEeneHNeTo 3a CbLUECTBEHOCT KbM MHGOPMauMsTa 3a CHETOBOAHATa MONUTUKA,
AaTaTa Ha Bfu3aHe B cura Ha ToBa M3MeHeHue He e Heobxoaumma.

He ce ovakBa M3MEHEHMETO [a OKaXe CbLLECTBEHO BIUSIHWE BbpXy (*)VIHaHCOBOTO CbCTOAHNE UInn
pesynratnute ot AeriHocTTa Ha doHaa.

UsmeneHue Ha MCC 12— OmcpoyeH GaHbk, cebp3aH C akmueu U nacusu, npousmuyauwju om
eduHu4Ha cOesika (Henpuemo ouwe 3a rnpusioxeHue 8 EC).

Mpe3 man 2021 r. CMCC ny6nukysa nameHeHve Ha MCC 12 [aHbum BbpXy 4oX0A4a, C KOETO Ce MNosiCHsIBa
HaYUHBT Ha OTYUTAHE Ha OTCPOYEHMS OAHBK BbPXY CAEMKM KaTo NIN3VHT U 3a0bIDKEHMS 33 U3BEXOaHE OT
ekcnnoaTaums. Cnopef M3MEHEHUETO OCBODOXAABaHe OT MbpBOHaYanHO Npu3HaBaHe, NpeaBUAEHO B
nap. 15(6) 3a oTCpoYeH AaHbYEH aKTUB UM NacvB 1 Nap. 24 3a OTCPOYEH AaHbYeH aKTVB, HE ce npunara
3a cOernku, Mpy KOMTO NpU MbpBOHAYariHOTO NpM3HaBaHe Bb3HUKBAT PaBHM CyMU Ha MpYCcnajallmn ce U1
obnaraemu BpeMeHHM pasnmki. Toea CbLLO € 00sICHEHO B HOBOA0GaBeHUs nap. 22A.

VaMeHeHNeTO € B cuna 3a roavllHM OTYETHM nepuoau, 3anodsawm Ha unm cneq 01.01.2023 r., kaTto e
paspeLLeHO No-paHHo nNpunaraHe. To ce npunara KbM COENkKW, KOUTO Ce U3BbPLUBAT Ha UIK crie HavyanoTo
Ha HaW-paHHUsI NpeacTaBeH cpaBHUTENEH nepuof. CbLUO Taka B HA4aroTo Ha Hal-paHHUS NpPeacTaBeH
CpaBHUWTENEH Neprog, ce Np13HaBa OTCPOYEH AaHBK 3a BCUYKM BPEMEHHW PasfnKu, CBbP3aHN C NU3VHT U
330b/KEHNST 33 M3BEXOaHe OT eKkcrnroartauusl, KaTto KyMynaTMBHUAT edqekT OT MbpBOHAYarHoTO
npunaraHe Ha U3MEHEHMETO Ce OTYMTa B HaYasNHOTO cango Ha HepasnpegerneHata nevanda (vnv gpyr
KOMTMOHEHT Ha CODCTBEHMS KanuTar, Cropes Criyvasi) KbM Tasu gara.

M3meHeHneTo He e NpunoxmMmo 3a gevHocTta Ha doHaa.

15. YcnoBHU nacuBu N aKTUBM

doHOBLT He NpU3HaBa YCNoBHW akTUBU BbB (hMHAHCOBUTE CM OTYETU, Nopaau akTa Ye He ce siBaBaT
Bb3MOXXHU B3EMaHUs 1 eBEeHTYanHoTO UM npuaHaBaHe MOXe Aa AoBede 00 NpusHasaHe Ha 40Xof,
KOWTO MOXe HMKOra Aa He 6bae peanuanpaH.

doHga npuaHaBa YCrOBHM NacvMBM BbB Bpb3ka CbC M3BbLPLUEHW pasxodu 3a opraHusauus u
aAMWHMCTpauUmMs Ha hoHaa OT YNpaBnsiBalLoTO ApyXecTBo (6en. 4).
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16. CLO6MTHMA cned AaTaTa Ha OTYETHUSA nepuoa

Ha 24.02.2022 r. 3ano4yHa BOEHEH KOHNUKT mexay Pycusa n YkpariHa, KOUTO NpoabinkaBa U KbM
JaTtaTa Ha CbCTaBsAHE Ha To3n mHaHcoB OTyeT. [MpoabkaBawata BOMHA M CBbP3aHUTE C Hes
CaHKLUMKN BeYye oKasaxa CepuMo3HO BIUSIHWE BbpXY CBETOBHATa MKOHOMMKA. OCHOBHUAT edekT e
NMOBULUEHNETO Ha LIEHUTE Ha eHeprusaTa, 3bPHOTO, KAKTO M HA OCHOBHUTE CypOBMHW. TOBa oka3Ba
cepuro3eH edpekT BbpXy MHnaumsita B rmobdaneH mawab, KosTo ce noeuwaea 3HauntenHo. Kpusara
Cb3gaBa HebnaronpusiTHU ycrnoBuSA 3a MKOHOMMUYECKaTa akTUBHOCT B MOMEHT, KOraTo LIeHOBUSA
HaTUCK e BeYe BUCOK. LieHOBUTE LLOKOBE LLie Ce YCEeTAT B Liennsi CBAT U BnacTuTe TpabBa ga ocurypsT
durckanHa nogkpena 3a 6egHMTEe OOMaKMHCTBA, 3a KOMTO XpaHaTa WM ropvmeaTa CcbCTaBfsiBaT Mo-
BWCOK AsiN OT pasxoguTe. Te3n akTopu, KakTo M CUIHO BOLIEHUSIT CAaHTUMEHT Ha nasapHuTe
y4acTtHMumM 6u nopoamn HapacTBaHe Ha BONMATUIHOCTTA Ha hbMHaHcoBUTE Nasapu. A bArocpoyHuTe
nocrneauvum oT KpusaTa U HEMHOTO 3HavyeHue obadve TpyaAHO MoraT Aa 6baaT OLEHEHM.

Bce nak MKOHOMMYECKOTO M (PMHAHCOBO Bb3AeNCTBME HA BOVHAaTa We 6baaTt Hav-ronemu B Pycus
n YkpanHa, crnegBanu ot EC nopaam cunHata My 3aBMCUMOCT OT pyckus ras. Kato ce nma npeasug
Tasn AMHaMMKa OOpM CunHata aMepukaHcka MKOHOMMWKa We usnuta 3abassHe, a no-cTporute
(PMHAHCOBM YCIOBMSA U MPOM3TUYALLOTO OT TOBa Bb3OEWCTBME BbPXYy AOBepuMeTo B OusHeca,
notpebutenuTe n MHBECTUTOPUTE LLIE 3aCUNAT MaKPOMKOHOMUYECKOTO Bb34ENCTBME Ha BoWHaTa B
cBeToBeH MaLab.

ToBa cbbuUTME ce MpeLeHsiBa KaTo HEKopWUrMpawio, HacTbNuio crief gatata Ha 6GanaHca u
CbOTBETHO, B HACTOSILLMS (DUHAHCOB OTYET HE Ca OTPa3eHN HUKAKBU KOPEKLIN.

PvkoBoacTteoTo Ha Y[ Ekcnat AceT MEHUIKMBHT cunTa, Ye BoMHaTa HaAMa Ja OKaxe ronisam edekr
Ha OusHeca Ha koMnaHuATa, nopagu dakra, Ye TA He passuBa OM3HecC B pernoHa, 3acerHart oT
KoHnukTa. oTeHuManHWTe KOCBEHW PUCKOBE OT BowHaTa obaye ce ynpaBnsaBaT akTUBHO.
MuBecTMuunte Ha ynpaBnsiBaHMTe pOHOOBE M NOPTENNn oTYMTaT HanbHO CUTyauusaTa c BOMHaTa
B YkpanHa. NopTcennute ca nHBeCTMpPaHu No-HNUCKO PUCKOBO OT OBUMKHOBEHO, a 4acT OT nasapHuTe
pYCKOBE Ca XedkvpaHu MocpeacTBOM WMHCTPYMEHTW 3a HamanssBaHe Ha WHBECTULMOHHWUS PUCK.
BusHecwT Ha Y[ Exkcnat AceT MeHWDIKMBHT HAMa HWKakBa OMPEKTHa CBbP3aHOCT C YKpanHa u
Pycusa — He npeanara npoayktu, kouto ca 6asvpaHu Ha Ta3u nasapu, HAMa oucK 1 ObLiepHM
NpeanpusTUs TAM, HMa OM3HEC BPB3KM C KOMMNAHUM U KNUEHTU OT Te3n cTpaHu. [oTeHumnanHuTe
puckoBe 3a BrusHeca Hu ca OT Bb3MOXHUA MHOUPEKTEH edeKT OT BOMHATa, OCHOBHO Ype3 cnajoBe
Ha UeHWTe Ha rnmobanHuTe akumm n obnurauumn, KOETo eBeHTyanHo 6u JoBeno Ao OTNMB Ha Halu
KINNEHTN.

Hsama apyru cbbuTnA cnen partata Ha OT4eTHUA nepuon, U3UCKBally Kopekunn nnm onosecTtdBaHe
B roguwHua ouHaHcoB oTtyeT Ha PoHaa, KOUTO ca ce CNy4unu 3a nepuopa oT OoT4yeTHaTa garta o
gaTarta, Korato TO3n MHAHCOB OTYeT e odobpeH 3a usgaBaHe oT CbBeTa Ha AMpeKTopuTe Ha
YnpasnsABaLLOTO OPYKECTBO.
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JAOKJIA/Ll HA HE3ABUCUMUA OIUTOP

Jlo nputexarenuTe Ha AAI0BE
B OOpCOBO THpPryBaH (POHIT
wExcnatr Copouss BEJIEKC15 FOCUTC BT®“

JOKJIAJL OTHOCHO OUTA HA ®PUHAHCOBUSA OTUYET

Muenue

Hue u3Bbpimmxme ogut Ha PUHAHCOBUS OTYET Ha OOpPCcOBO ThpryBaH ¢GoHI ,,Excrar
CwvpOust BEJIEKC15 HOCUTC BTO* (,,donma*), cbcrosi] ce OT OT4yeTra 3a
¢buHAaHCOBOTO ChcTOsTHUE KbM 31 mekemBpu 2021 T, oTyera 3a BCEOOXBAaTHHS JOXOJ,
OTYeTa 3a MPOMEHUTE B COOCTBEHMS KallMTal M OTYETa 3a MapUYHUTE TOTOLU 32
rolMHaTa, 3aBbpIIBaAllla Ha Ta3W Jara, KaKTO U TMOSICHUTEITHUTE MPWIOKEHHUS KbM
(UHAHCOBUSA OTYET, BKJIIOYMTEIIHO OOOOIICHOTO OIMOBECTSABAHE Ha 3HAYMMHUTE
CUCTOBOJIHH ITOJIMTUKH.

[lo namie MHEHME, IPUIOKEHUAT (DUHAHCOB OTYET JIaBa BSIpHA U YECTHA MPE/ICTaBa 3a
¢bunancoBoTO cheTosTHUE HA Donma kbM 31 nexkemBpu 2021 1. 1 3a HeroBUTE (PHHAHCOBH
pe3yiTaTi OT ACMHOCTTa U MApUYHUTE MY TOTOLM 3a TOJMHATA, 3aBbpIlBAIla HA Ta3u
Jara, B CHOTBETCTBHE C MEXIyHApOJHUTE CTaHIApTH 3a (UHAHCOBO OTYUTAHE
(MC®O), npuetu ot EBporneiickus cbio3 (EC).

ba3a 3a u3pa3siBaHe Ha MHeHHe

Hue w3Bbpmmxme Hamms OAWT B CBOTBETCTBHE C MEXIyHAPOIHUTE OIUTOPCKH
cragaaptu (MOC). Hammre OTrOBOPHOCTH CHIVIACHO TE3HW CTaHAAPTU Ca OMHCAHU
JIOMBJTHUTEHO B pasfiesia OT Halvs JOKIaJ ,,OTrTOBOPHOCTH Ha OIUTOpA 3a OUTA HA
¢bunancoBus otuet . Hue cMe HezaBucumu oT DOHIA B CHOTBETCTBHE C Emuurus
KoOeKc Ha npoghecuonannume cuemogooumenu Ha CbBeTa 3a MeXAyHAPOIHU CTAaHAAPTH
no etuka 3a cueroBonutenu (Kogekca na CMCEC) 3aeHO ¢ eTUYHHUTE U3UCKBAHUS Ha
3akoHa 3a He3aBucuM GuHaHCOB OmuT (BHDO), mpuiIokuMU 110 OTHOIICHUE HA HAIIUS
OIUT Ha (PMHAHCOBUS OTUET B bhiarapusi, kKaro HUe U3IMBIHUXME U HAIIUTE JPYTU €TUIHU
OTTOBOPHOCTH B ChOTBETCTBUE ¢ T€3U M3nckBaHus u Konekca Ha CMCEC u 3H®O. Hue
CUHUTAME, Y€ ONUTOPCKUTE JI0KA3aTEIICTBA, IOJyYE€HH OT HAC, Ca JOCTAaThbYHU U YMECTHH,
3a J]a OCUTYpAT Oa3a 3a HallleTO MHEHHE.

KawuoBu OAUTOPCKH BLIIPOCH

KnrouoBH OmUTOpPCKM BBIPOCH C€a TE3W BBIPOCH, KOUTO CHIVIACHO HAIlara
npodecoHaIHA TPEreHKa ca OWwid ¢ Hal-roasiMa 3HAYUMOCT TIPU OAWTA Ha
(bUHAHCOBHS OTUET 3a TEKyIIMs Mepuos. Te3n BBIIPOCH ca pasriielaHu Karo 4acT OT
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HAIIUSg OJUT HAa (PMHAHCOBHUS OTYET Karo 110 M (POPMHpPAHETO HA HAIIETO MHEHHE
OTHOCHO HEro, Karo HUE HE MPEJOCTaBIME OTJEIHO MHEHUE OTHOCHO TE€3H BBIIPOCH. 3a
BCEKHU BBIIPOC, BKIIOYEH B TaOJIMIIATa MO-A0JTy, ONMMCAHUETO HA TOBA KaK TO3U BBIIPOC
Oelie aapecupaH MpH MPOBEICHUS OT HAC OJIUT, € HAIIPABEHO B TO3U KOHTEKCT.

Hue wsmbiHMxXMe HaIIMTE OTTOBOPHOCTH, OMUCAHM B paszjieia OT Hallusg JIOKJIaja
“OTroBOpHOCTH Ha OAMTOPA 33 OUTa Ha (UHAHCOBHUS OTUYET ’, B T.4. ITO OTHOIIICHHE Ha
Te3u BbIPOCH. CHOTBETHO, HAIIUAT OIUT BKJIIOYM HU3ITBIHEHUETO HA MPOILEIYpH,
pa3paboTeHu B OTTOBOP Ha HaIllaTa OIICHKA Ha PUCKOBETE OT ChILIECTBEHU HEMPABUIHU
OTYMTAHUS BBbB (DMHAHCOBHSI OTYET. Pe3ynrarute OT HAIWTE OAUTOPCKU MPOIETYPH,
BKJTFOYUTEITHO MTPOLICAYPUTE, U3ITBIHEHU Ja aIpECUPAT BHIIPOCUTE MO-JI0JTY, OCUTYpsIBAT
0a3a 3a HaIIeTO MHEHUE OTHOCHO O/IUTAa Ha MPWJIOKEHUS] (PMHAHCOB OTYET.

Kak 1031 K/11040B 0IMTOPCKHU BbIIPOC Oelne

Ki1r040B o1uTopcku BBIPoOC
ajipecHpPaH NP NPOBeJAeHNUs OT HAC OAUT

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

Onosecmsasanusma na Donoa no omHouteHue Ha ¢MHGHC‘06M7’I’Z€ akmueu, omuyumaHu no
cnpaeedﬂuea CIMOUHOCI 6 neyanbama u 3a2y6ama ca sxnovenu 6 Ioscnumenna benesicka 6 Kom
qbuHchoeuﬂ omyem.

Kom  31.12.20212. @onovm  omuuma | B maszu obracm Hawume  0OUMOpCKU
QuHancosu  akmueu  NO  CHpPABeONUBA | NPOYEOYPU BKIIOUUXA:

CMOUHOCM 8 nedanbama u 3a2yoama 8 pazmep
na 99 xun. nesa, Koumo  GKIOYEAM
HEKOHmponupawu  ydacmusi 6  nyonuyHu
opyacecmsa, onepupawu 8 bvieapus, kakmo e >
0NnoBecmeHo 8 NOSCHUMeNHa Oenexcka 6 KoM
Qunancosuss omuem. Tesu yuacmus ce
npumedcagam om Ponoa 6 pesyimam Ha
pennukupane Ha uHoexkca BELEXIS u

» Pasoupane u obxoxcoane ma npoyeca no
OYEHKA HA (PUHAHCOBU AKMUBU, OMYUUMAHU
no cnpaseonusa CmMotuHOCM.

Ilposepka Ha  cvugecmeysanemo  Ha
QuHancosume aKmueu, OMUUMAHO NO
CNpaseonusa CmouHocm 6 newaibama u
3azybama, ype3 NomyuasaHe u CpasHeHue
00 nomevpoumentHo nucmo om bankama

CbOMBEmHo, maxHama cnpaseonuea denosumap icem 31 dexemepu 20212
cmouHocm ce onpeoens upe3 npenpamrd KoM » Iposepxa a ovensisanemo o
nyonuKysanu yeHosu KOMUPOBKHU.

CNpaseoiueéa CMoUHOCM Ha (puHaHcosume
AKmueu, OmuumaHu No  CHpaseoIusa
cmotiHocm 6 neyanbama u 3a2ybama, upes
conocmassime Ha usnonzeanume om Ponoa
yeHosu Komuposku kKwvm 31 Oexemepu
20212. ¢ nybnuuHo OOCMBNHU NA3aPHU
OaHHU U Mecmeane Ha mamemamuyeckama
MOYHOCM —~— HA — USHUCTEHUAMA  Ha

banancosama cmotinocm na gunancosume
akmusu  Ha  DOHOaA, OMYUMAHU  NO
cnpaeeonuéa cmouHocm 8 neuarbama u
3aeybama e 0CHO8eH (haxmop npu onpeoensne
CMOUHOCIMMA HA He208ume HemHUu aKmueu
KbM OmMYemHama 0ama u CbOMEemHo, uma
CbUeCmBeHo  GIUsIHUE B8bpPXY (DUHAHCOBUME
noxazamenu, OA3UPaHy HA Masu CMOUHOCH U

cnpageonusama cmotHocm u
UBMEHEHUAMA 8 Hesl.

U3MeHeHusama, omyemenu 6 neyarbama u
Ilopaou cvwecmeenocmma na ¢unancosume 3azybama 3a omuemuus nepuoo.
akmusu, — omyumaxu  no  cnpaseoausa | » Oyenka Ha adexeamuocmma u
cmouHocm 8 nedanbama u sazyboama, Kamo YMECMHOCIMMA HA ONOGECMABAHUAMA HA
enemenm Ha gunancosuss omuem Ha Ponoa, u @Donoa, cevp3anu ¢ puHarcosume aKmuel,
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muli Kamo me ca KiIo4o8 d)aKmop 3a om4yumaHu no cnpaee()ﬂuea CmotHocm 8
onpedeﬂ;me Ha cmouHoCmma HA HemHume neqaﬂéamau3aey6ama..

axkmueu Ha Ponoa u Ha Hezosume pesyimamu
om Oeﬁnocmma, HUe cme onpe()e/lwzu mosu
6bNpPOC Kamo Kilro4oe oaumopcm 6bNnpoc.

Jlpyra undopmanus, pasju4Ha oT GUHAHCOBUS OTYeT U OAUTOPCKHUSA AOKJIAX
BbPXY HEro

PBKOBOZICTBOTO HOCH OTTOBOPHOCT 3a Jpyrara uHpopmarws. Jpyrara nuapopmanus ce
cecron or Jlokmax 3a aeniHoctra M Jleknmapanus 3a KOPIIOPAaTMBHO YIIPABJICHUE,
U3TOTBEHU OT PHKOBOJCTBOTO ChIVIACHO [71aBa ceaMa oT 3aKoHa 3a CYETOBOACTBOTO, HO
HE BKJII0YBA (PMHAHCOBHSI OTYET Ha HAILUS OJUTOPCKHU JIOKJIA/l BBPXY HETO.

Hamieto MHeHUE OTHOCHO (PMHAHCOBUS OTUET HE 00XBallla Apyrara MHGopMalus 1 Hue
He M3pa3sBaMe KakBaro U Ja € popMma Ha 3aKJIF0YEHHUE 33 CUTYPHOCT OTHOCHO Hesl, OCBEH
aKo He € U3PUYHO [TOCOYCHO B JIOKJIAAa HU U J0 CTETIEHTA, 10 KOSITO € OCOYEHO.

B®B Bph3ka ¢ Hamvs OOUT Ha (PMHAHCOBUS OTYET, HAIllaTa OTTOBOPHOCT C€ CHhCTOU B
TOBA JIa IPOYETEM Jpyrara HH(OPMAITUS U 110 TO3W HAYWH J1a MPEIICHUM JIAJIA Ta3H IpyTra
uHpOpMAITUS € B ChIIECTBEHO HECHOTBETCTBHE C (PMHAHCOBHUS OTYET WJIM C HAIIUTE
MO3HAHMS, PUAOOUTHU 110 BpEME Ha OAWTA, WM MO IPYT HAYMH M3IIIEKAA J1a ChAbPKa
CBIIECTBEHO HEMPABUIIHO JIOKJIAJIBAHE.

B cnyuaif, ye Ha 6a3zara Ha paborara, KOSTO CME€ U3BbPIIWIN, HUE JIOCTUTHEM [0
3aKJIIOYEHUE, Y€ € HAIUIE CBIIECTBEHO HEMPAaBUWJIHO AOKJIAABAHE B TasH Jpyra
uH(popMaLus, OT HAaC Ce N3UCKBA Ja I0KJIa/IBaMe TO3H (DaKT.

Hue HssmaMe HUIILO 3a JOKJIaJBaHE 110 TO3U BBIIPOC.

OTroBOpHOCTH HA PbKOBOJACTBOTO M JIMIIATA, HATOBAPEHM ¢ 001110 YIpaBJieHHe
3a (PUHAHCOBHS OTYET

PBKOBOICTBOTO HOCH OTTOBOPHOCT 33 U3TOTBSHETO U JJOCTOBEPHOTO MPEICTABSIHE HA
TO3u (uHAHCOB OTYeT B choTBeTcTBUE ¢ MCDO, mpunoxumu B EC u 3a TakaBa
CUCTEMa 3a BBTPELICH KOHTPOJ, KAaKBaTO PBKOBOJACTBOTO OMNpEAENH, 4Ye €
HE0OX0oJMMa, 3a OCUTYpsIBAHE M3TOTBSIHETO HAa (PUHAHCOBUS OTYET, KOWTO J1a HE
ChABPIKA CHIIECTBEHU OTKJIOHEHHUSI, HE3aBUCUMO JIali JBJDKAIIM Ce HAa U3Mama UiIu
rperikKa.

[Ipu wu3rorBsHe Ha (UHAHCOBUS OTYET PBHKOBOJACTBOTO HOCH OTTOBOPHOCT 3a
oreHsBaHe crnocoOHocTTa Ha DoHAa Ja MPOABIKH Ja (PYHKIIMOHHpA KaTo
JIEUCTBALIO MPEANPUATHE, ONOBECTABANKH, KOraTO TOBA € MPUJIOKHUMO, BBIIPOCH,
CBbpP3aHU C TMPEINOJIOKECHUETO 3a JCHUCTBALO NPEANPUSATHE M M3MOJ3BAUKHU
cdeToBoJHaTa 0a3a Ha OCHOBATa HA MPEAMOIOKECHHUETO 32 JCHCTBAIIO MTPEAPHUSITHE,
OCBEH akO0 pPBKOBOACTBOTO HE Bb3HaMepsBa Ja JjukBuaupa PoHga wiam jaa
MPEYyCTAaHOBHU JIEMHOCTTa MY, WJIH aKO PBHKOBOACTBOTO HAa MpaKTUKa HAMa JApyra
aJNTEpPHATUBA, OCBEH J1a IOCTHIM 10 TO3U HAYMH.

Jluuara, HaTOBAapEeHU C OOIIO YIPaBIEHHE, HOCSIT OTTOBOPHOCT 3@ OCHIUIECTBSIBAHETO
Ha Ha/30p Haj mnpoiieca no (uHaHCOBO oTYnTaHe HAa DoHJa.
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OTFOBOpHOCTI/I Ha OAMTOpa 3a OAMTa Ha (l)I/IHaHCOBl/Iﬂ oTyeT

Hammre nenu ca 1a moyiy4uM pasyMHa CTENEH Ha CUTYPHOCT OTHOCHO TOBa JaJH
(UHAHCOBUAT OTUYET KATO IS0 HE ChIbPKa ChIECTBEHU OTKIOHEHHUSI, HE3aBUCUMO
JIaJIM TBJKALIM CE Ha M3MaMa WK IPellka, U Aa U3/1aJeM OJUTOPCKU JOKIIAJl, KOUTO
Jla BKJIIOYBA HAIIETO MHEHHE. PasyMHara cTeneH Ha CUTYPHOCT € BUCOKA CTETEeH Ha
CUTYPHOCT, HO HE € TapaHIlus, Y€ OUT, U3BbpIleH B cboTBeTcTBUE ¢ MOC, BUHaru
II€ pa3KpHUBa ChIIECTBEHO OTKJIOHEHHE, KOraTo TaKoBa ChIllecTBYBa. OTKIOHEHUATA
MOTarT Jia Bb3HUKHAT B pe3yJITaT Ha U3Mama WU IPelliKa U C€ CYUTAT 3a ChIIECTBEHU,
aKo OM MOTJIO pa3yMHO JIa C€ OYaKBa, 4e Te, CAMOCTOSITETHO WM KaTO ChbBKYITHOCT,
€ OKaXkaT BIMSHUE BbPXY HUKOHOMHUYECKUTE PELICHUs Ha MOTpeOUTENnTe, B3E€MaHH
Bb3 OCHOBA Ha TO3U (DTHAHCOB OTUYET.

Karo gact ot oguTa B CBOTBCTCTBHUC C MOC, HHUC H3II0JI3BAMC HpO(i)eCI/IOHaJ'IHa
IIpCICHKA 1 3alla3BaM¢C HpO(beCI/IOHaJ'IeH CKCIITUIU3BM I10 BpCMC Ha I CJIUA OOUT. Hue
CBhIIO TaKa:

e  UACHTH(UIMpPAME U OILICHSIBAME PUCKOBETE OT CHIIECTBEHH OTKJIOHEHHS BBHB
(UHAHCOBUS OTYET, HE3aBUCHUMO JJIM JBDKAIIN C€ Ha W3MaMa WU TPEIKa,
paszpaboTBaMe U H3IIBJIHSIBAME OJUTOPCKU MPOIEAYpPH B OTTOBOP Ha TE3U
PHUCKOBE U TOJIy4aBaMe OJUTOPCKHU JI0Ka3aTeICTBa, KOUTO Ja ca JIOCTaThbUHU U
YMECTHH, 3a JIa OCUTYPST OCHOBAaHME 3a HAIIETO MHEHHUE. PUCKBT na He Obie
Pa3KpUTO CHIIECTBEHO OTKIOHEHHE, KOETO € PE3yTar OT hu3Mama, € Mo-BUCOK,
OTKOJIKOTO PHCKA OT CHIIIECTBEHO OTKIIOHEHHUE, KOETO € Pe3yATaT OT IPellika, Thid
Karo W3MaMara MOXKe Ja BKIIIOUBA TalHO criopasymsiBaHe, (pammmduiupane,
MpelHaMepeHr TPONMYCKH, U3ABJIECHUS 3a BbBEXKJIAHE HA OJUTOpa B
3a0MyK/IeHUe, KaKTO M TpeHeOperBaHe WM 3a00MKaJIsHE Ha BBTPEIIHUS
KOHTPOJ.

. rmoJTyyaBaMme pa3oupaHe 3a BBTPEIIHNS KOHTPOJI, UMAIll OTHOIIIEHWE KbM OJUTA,
3a Ja pa3pabOTUM OJUTOPCKU MPOLEIYyPH, KOUTO Ja Ca MOAXOMSIIH TPH
KOHKPETHUTE 0OCTOSATENICTBA, HO HE C IIEJT M3pa3siBaHe Ha MHEHHE OTHOCHO
e(heKTUBHOCTTA Ha BhTpenIHus KOHTpos Ha DoHpa.

o oncHABaMC YMCCTHOCTTA Ha HM3IOJI3BAHHUTC CUYCTOBOAHHM IIOJIMTHKH H
Pa3yMHOCTTa Ha CHCTOBOIHUTC HpI/I6JII/I3I/ITCJIHI/I OLOCHKH M CBBP3aHHUTC C TAX
OIMOBECTABAHUA, HAIIPABCHHU OT PBKOBOACTBOTO.

. JIOCTUTaMe JI0 3aKJIFOUEHUE OTHOCHO YMECTHOCTTA Ha U3I0JI3BAHE OT CTpAaHa HA
PBKOBOJICTBOTO Ha CYETOBOJIHATAa 0a3a HA OCHOBATa Ha MPEIOJIOKESHUETO 3a
NENCTBAIlO MpeAnpusiTue u, Ha 0Oa3ara HaA TMOJIYYEHUTE OJUTOPCKU
JI0OKA3aTeJICTBA, OTHOCHO TOBAa Jajd € HAJIULE CHIIECTBEHA HECHUTYPHOCT,
OTHacsIa ce€ J0 CHOUTHS WJIM YCJIOBHs, KOMTO OMXa MOTIM Ja TMOPOJIST
3HAQUUTEIIHU ChbMHEHHUS OTHOCHO crocoOHocTTa Ha DOHAA 1A NPOIBIKHU /A
GYHKIIMOHMpA KaTO JCWCTBAIIO MPEAnpusitie. AKO HHE JOCTUTHEM JI0
3aKJIF0YEHHE, Y€ € HAJIUIE ChIIECTBEHAa HECUTYPHOCT, OT HAaC C€ M3UCKBA Ja
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MPUBJICYEM BHUMAHHME B OJUTOPCKHS CHU JOKJIaJ KbM CBBpP3aHUTE C Ta3u
HECUTYPHOCT OMOBECTSIBAHUS BHB ()MHAHCOBUS OTYET WM B CiIyyall 4e Te3H
OTIOBECTSIBaHMS Ca HeaJeKBaTHHU, JAa MoauduimpaMme MHEHHEeTo cu. Hammmrte
3aKJIIOUEHUSI C€ OCHOBAaBaT HAa OJUTOPCKUTE JIOKA3aTEJICTBA, MOJYYEHH IO
JaTaTa Ha OJUTOPCKUS HU IOKJIal. bbaenu cbOuTus Wiu ycioBus obadue Morat
na craHar npuunHa DOHIBT Ja MPEyCTaHOBHM (PYHKIIMOHHUPAHETO CH KaTo
JNEUCTBAIIO TPEANPUSATHE.

] OOCHABAMC IAJIOCTHOTO IIPCACTABAHC, CTPYKTypa HW CbIABPKAHUC Ha
(1)I/IHaHCOBI/I$I OTYCT, BKIIIOUUTCIHO OIIOBCCTABAHUATA, U OdaJIU (1)I/IH3,HCOBI/I$[T
OTUCT NpCACTaBA CTOAIMMUTC B OCHOBATa CACIKHU U CHOUTHS TI0 Ha4YuH, KOMTO
Imoctura J0CTOBCPHO IMPCACTABAHC.

Hue xomyHHKHpame ¢ JMLiaTa, HATOBAPEHHU € OOLIO YIpaBJieHUE, HAPEN C OCTAHAINUTE
BBIIPOCH, IJIAHUPAHUSI 00XBaT M BpeME Ha M3IBIHEHHE HA OJUTA M CHIIECTBECHUTE
KOHCTaTallul OT OJIUTa, BKJIIOYMTEIHO CHIIECTBEHU HEIOCTATHIM BBHB BBHTPEIIHUSA
KOHTPOJI, KOUTO UACHTU(HUIIMPAME TI0 BpeMe Ha U3BBPIIIBAHMUS OT HAC OJIMT.

Hue mnpenocraBsiMe ChIIO Taka Ha JMIATa, HATOBAPEHU C OOIIO YIpaBJeHHE,
U3SBJICHUE, Y€ CME W3MBJIHWIA MPUIOKUMUTE €THYHH HW3UCKBAHHS BBHB BPB3Ka C
HE3aBUCUMOCTTA M Y€ IIe KOMYHUKHPaMe C TSIX BCHYKH B3aMMOOTHOIICHUS U JPYTH
BBIIPOCH, KOUTO OMXa MOTJIM Pa3yMHO Jia ObJaT pa3riiekIaHu KaTo UMaI OTHOIIICHHUE
KbM HE3aBHUCHMOCTTa HU, a KOTaTo € MPUJIOKUMO, U CBBP3aHUTE C TOBA IMPEANAa3HU
MEPKH.

Cpen BbIpocuTe, KOMyHHUKHUPAHU C JIMIIaTa, HATOBAPEHH C OOIIO YIIpaBlieHUE, HUE
omnpezensMe Te3u BbIIPOCH, KOUTO ca OMIIM ¢ Hal-roJiiMa 3HAYMMOCT MPU OAMTA Ha
(¢uHAHCOBUS OTYET 3a TEKYIIUS MEepUOJ M KOUTO CJENOBATEHO Ca KIIOYOBU
OIMTOPCKM BbIIpocu. Hue ommceame Te3u BBIPOCU B HAIIMS OJUTOPCKHU JOKIAN,
OCBEH B ClyyauTe, B KOUTO 3aKOH MJIM HOpPMaTHBHA ypenda Bb3MpPENsSITCTBA
nyOJIMYHOTO OIOBECTsIBaHE Ha WHGOpMAIMs 3a TO3W BBIPOC HMIM KOratro, B
U3KIIIOYUTETTHO PEKU CIIy4ad, HUE pellluM, 4e JaJeH BBIPOC He cielBa ja Oble
KOMYHHKHpaH B HallMs JOKIAJ, Thid KaTOo OM MOTIJO pa3yMHO /a C€ OYaKBa, 4e
HEeOJIaronpusATHUTE MOCIEJACTBHSI OT TOBa JAEWCTBUE OMXa HAJABHILWIM MOJI3UTE OT
rJieJlHa TOYKa Ha OOUIECTBEHUSI MHTEPEC OT Ta3H KOMYHUKALIMSL.

JOKJIAZL BbB BPB3KA C JIPYI'M 3AKOHOBHU M PEI'YJIATOPHH
N3NCKBAHUA

JIOMbJIHUTEITHM BBIPOCH, KOWTO MOCTABAT 3a JOKJIAJBaHe 3aKOHbBT 3a
CYETOBOACTBOTO U 3aKOHBT 32 IMyOJIUYHOTO NpeAJIaraHe HA IIeHHN KHUKA

B nombiHeHne Ha HalIUTE OTTOBOPHOCTH U JokiaaBaHe cbriiacHo MOC, onucanu mo-
rope B pazzaena ,,/[pyra uadopmarus, paznuuHa oT (UHAHCOBUS OTYET U OJUTOPCKUS
JIOKJaJ BBPXY HErOo*“ MO OTHOILIEHWE Ha JOKJIaJa 3a JIEMHOCTTA, ACKIapalusTa 3a
KOPIOPATUBHOTO YTIpaBIIEHHE M HePHUHAHCOBaTa JACKIApaiis HUE WU3MBIHUXME U
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npoLeaypuTe, 100aBeHH KbM n3uckBaHusATa 10 MOC, ChIIacHO ,,YKa3aHUsI OTHOCHO
HOBM M Pa3lIMPEHU OJUTOPCKU JOKJIAAW M KOMYHHMKAIUs OT CTPaHa Ha OJUTOpa‘“ Ha
npodecroHaIHaTa OpraHu3alusl Ha perucTpupanute oguropu B bbarapus, MactutyTa
Ha juruiomupanute ekcrepr-cueroBogutenu (MIAEC). Te3u mnpomnemypu kacast
MPOBEPKH 332 HAIMYMETO, KAKTO W MPOBEPKH Ha (hOpMHpaHE HA CTAHOBHIIE OTHOCHO
TOBa Jaiau Jpyrara MHGOpMAIMs BKJIIOYBA OIOBECTSABAHMUATA U JOKJIAJBAHUITA,
npeaBuieHd B [1aBa cenMa oT 3aKOHA 32 CYETOBOACTBOTO M B 3aKOHA 3a MyOJIMYHO
npejyiaraHe Ha neHHu kamwka, (wi. 100w, an. 10 ot 3TITILK BBB Bpb3ka ¢ wi. 100, an.
8 7. 3 u 4 ot 3IIILK), npunoxxumu B beirapus.

CranoBuie BbB Bpb3Ka ¢ Wi. 37, 4wi. 6 oT 3aK0oHa 32 CY4E€TOBOACTBOTO
Ha 6a3ata Ha n3BBpILIEHUTE IPOLIEAYPH, HALLIETO CTAHOBUILIE €, Ye:

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

0) JoknaabT 3a JEMHOCTTA € N3TOTBEH B ChOTBETCTBUE C M3MCKBaHUATa Ha [ 1aBa cenqma
oT 3akoHa 3a c4eToBOACTBOTO M Ha wi. 100(H), an.7 or 3akoHa 3a MyOIMYHOTO
npeJlaraHe Ha IIeHHM KHWKa M Ha wi.73, 1.6 ot Hapenba 44 ot 20.10.2011r. 3a
W3UCKBAaHMUTa KbM JIEHHOCTTa HAa KOJEKTUBHUTE WHBECTUIMOHHM CXEMH,
yIpaBJIsBAIIUTE APYKECTBA, HAIMOHATHUTE HWHBECTHUIIMOHHU (DOHIIOBE U JIMIIATa,
yIpaBJIsBaIM AITEPHATUBHA MHBECTUIIMOHHU (DOHIOBE.

B) B Jlexnaparusita 3a KOpHopaTUBHO yIpaBJeHHe 3a ()MHAHCOBATa TOMHA, 38 KOATO €
U3rOTBEH (PMHAHCOBHAT OTYET, € MPECTaBeHa U3UCKBaHaTa ChIVIacHO [ J1aBa ceqma ot
3akoHa 3a cueToBoACTBOTO U Wwi. 100(H), a11.8 oT 3aKoHa 3a MyOJIUYHOTO IpeJIaraHe Ha
LIEHHU KHIKa HH(pOpMaIusl.

CranoBuie BbB Bpb3ka ¢ wi. 100H, au. 10 BbB Bpb3ka ¢ wi. 100H, an. 8, . 3 1 4 o1
3akoHa 3a myOJIMYHOTO NMpeAJIaraHe Ha HeHHH KHUKA

Ha 0a3a Ha u3BBpIIICHUTE TIPOLIEAYPHU U HA MIPUIOOUTOTO TIO3HABaHE U pazOupaHe Ha
NEHOCTTa HAa TMPENNpPUATHETO U CpejaTa, B KOATO TO PabOTH, MO HAllle MHEHHE,
ONMHMCAaHUETO Ha OCHOBHUTE XaPAKTEPUCTUKU HA CHCTEMHUTE 3a BBTPEIICH KOHTPOI U
yOpaBlICHUE HAa PUCKAa Ha TPEINPUITHETO BHB BpB3Ka C Tpolieca Ha (PUHAHCOBO
OTUYUTAHE, KOETO € YacT OT JOKJIa/a 3a JEHHOCTTA (KaTO €IEMEHT OT ChbPKAHUETO HA
JexmaparusTa 3a KOpopaTUBHO yIpaBiieHue) U uHdopMmarusaTta mo wi. 10, maparpad
1, 6ykBu,,8”,,r”,,.e”,,3 u,un or upexrusa 2004/25/EO na EBponeiickus napaaMeHT
n Ha CobBera oT 21 anpun 2004 roguHa OTHOCHO MPENJIOKEHUSTA 32 IMOTJbIIAHE,
HECHIBPKAT CIIyyal Ha ChIIECTBEHO HEMPABUIHO JIOKJIa/IBAHE.

JIOMBJIHUTETHO I0KJIAJIBAHE OTHOCHO OIMTA HA (PUHAHCOBHS OTYET BbB BPb3Ka C
wWI.100H, 4. 4, T. 3 0T 3aK0HA 32 MYOJMYHOTO NPeIJIaraHe HA IEeHHH KHUKA

H3zaenenue 6ve épwv3ka ¢ un. 100(n), and, m.3, 6.”’6” om 3axkona 3a nydauuHomo
npeonazane Ha YeHHU KHUMCA

Nudopmarysi OTHOCHO CIIENIKUTE ChC CBBP3aHMU JIMIIA € OTIOBECTeHA B Oenexka 11 kpm
¢uHaHCcOBHs oTueT. Ha Ga3a Ha M3BBPIICHUTE OT HAC OMUTOPCKHU TPOLEAYPH BHPXY
CHIEJIKATE ChC CBBP3aHM JIUIA KAaTO YacT OT HAIIMS OAWUT Ha (PMHAHCOBHS OTYET KAaTO
110, HE Ca HU CTaHAJIM M3BECTHU (DaKTH, OOCTOSTENCTBA WM JIpyra HH(popManus, Ha
0a3a Ha KOWTO Ja HalpaBUM 3aKJIIOUCHHE, Y€ CIEIKUTE ChC CBbP3aHU JIMIA HE ca
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OMOBECTEHH B NPUJIOKEHUS (MHAHCOB OTYET 3a TroJMHATA, 3aBbpliBaimia Ha 31
nexkeMmBpr 2021 1., BbB BCHUKH CBIIECTBEHU ACIIEKTH, B CHOTBETCTBUE C M3UCKBAHUSATA
Ha MCC 24 ,,OnoBecTsiBaHe Ha CBbpP3aHM JuIa”’. Pe3yaTaTuTe OT HAIIUTE OAUTOPCKU
MPOLIEAYPU BBPXY CHEIKUTE ChC CBBP3aHU JIUIIA ca pa3riieJaHd OT HAC B KOHTEKCTa Ha
dbopMHUpaHETO Ha HAIIETO MHEHHUE OTHOCHO (PMHAHCOBUS OTYET KaTo 15710, & HE C 1Iel
M3pa3sBaHe Ha OT/IETTHO MHEHHE BbPXY CAEJIKUTE ChC CBBP3aHHU JIUIIA.

H3zaenenue 6v6 épv3ka ¢ un. 100(n), an. 4, m.3, 6.”6¢” om 3akona 3a nyoauuHOmMo
npeonazane Ha YeHHU KHUMCA

Hammite otroBopHOCTH 32 OUT Ha ()MHAHCOBUS OTYET KaTo 15710, OMKMCAHU B pa3jiena
Ha Hammwms Jokiaj ,,OTTOBOPHOCTH HAa OAMTOpa 3a OJUTa Ha (PUHAHCOBUS OTYET
BKJIIOUBAT OIICHSBAaHE AW (PMHAHCOBHUAT OTYET MPEACTABS CHIICCTBEHUTE CACIKHA W
CHOUTHS 110 HAYHMH, KOWTO MOCTHUTa IOCTOBEPHO MpeicTaBsiHe. Ha 6a3a u3BbpIiieHnTe OT
HAC OJUTOPCKH TMPOLEAYPH BBPXY CHIINECTBEHUTE CJCIKH, OCHOBOIOJArald 3a
(¢buHAHCOBUS OTYET 3a rojuHaTa, 3apbpiiBama Ha 31 aekemspu 2021 1., HE ca HHU
CTaHaJI U3BECTHU (PaKTH, 0OCTOSTENICTBA WM ApyTra HH(OpMalys, Ha 0a3a Ha KOUTO Ja
HANpaBUM 3aKJIIOYCHHE, Y€ ca HaJWIe CIy4al Ha CBIIECTBEHO HEJO0CTOBEPHO
MIPE/ICTAaBSIHE 1 OTIOBECTSIBAHE B CbOTBETCTBUE C MPHIIOKUMUTE U3nckBaHus Ha MC®DO,
npuetu ot EC. Pe3ynrarure oT HalmMTe OAUTOPCKHU MPOLIEAYPH BBPXY CHILIECTBEHUTE
3a (pHAHCOBHS OTYET CACTKU U chOUTHS Ha DOH/IA ca pa3riieJaHu OT HaC B KOHTEKCTA
Ha (hopMHUpaHETO Ha HAIIETO MHEHUE OTHOCHO (PMHAHCOBUS OTUET KaTo IISU10, a HE C I
u3pa3sBaHe Ha OTJICITHO MHEHHUE BHPXY TE3U CHILECTBEHH CICIIKH.

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

ChriacHO M3MCKBaHUSITA HA 3aKOHA 332 HE3aBUCUMUS (DMHAHCOB OJIUT BB BPB3Ka C UJl.
10 ot Permament (EC) Ne 537/2014, Hue mokiraiBaMe JOIMBIHATEIHO U U3JI0KEHATA I10-
Jomy HGOpMAIIHS:

- L, Kpectsan bynMap — ¢unancoB ogutr” OO/l e Ha3HAYCHO 3a 3aAbDKUTEIICH
oIMTOp Ha (PMHAHCOBHS OTYET 3a TOAMHATA, 3aBbpiBaiia Ha 31 nekemBpu 2021
r. Ha 60opcoBo ThpryBan (oup “Excrmar Cepous BEJIEKC15 KOCUTC BT®”
(,,PoHma*) c¢ pemieHHne Ha ETHOMMYHUS COOCTBEHHMK Ha KaluTajla Ha
VYmpasinsiBaioro ApyxectBo ,,Excnar Acer MennmxkmbHT EAJ] 32 nepuoa ot
€JIHa TOMHA.

- OnmuThT HAa PUHAHCOBUS OTYET 3a roJIMHATA, 3aBbpiBaiia Ha 31 nexemBpu 2021
r. Ha @oHma MpeACTaB/IsSIBAa HbPBU IThJECH HEMPEKbCHAT AHTAKUMEHT 3a
3aJTBJDKUTEIICH OJIUT Ha TOBA MPEANPUATHE, U3BBPIIICH OT HAC.

- IlotBBpKHaBamMe, ye U3Pa3EHOTO OT HAC OJIMTOPCKO MHEHHUE € B CHOTBETCTBUE C
JOIBJIHUTEIHNS JOKJIAJ, TMPEICTaBeH Ha JIMIara, HATOBAapeHW C OO0
ynpasieHue Ha PoHJa, ChIVIACHO W3UCKBaHMATA Ha wi. 60 or 3akoHa 3a
HE3aBUCUMUS (PMHAHCOB OJTHT.

- IloTBbpKnaBame, ye HE CME MPEAOCTABSUIA TIOCOUYEHUTE B Wil. 64 OT 3aKkoHa 3a
HE3aBUCHMUS (PUHAHCOB OJUT 3a0paHEHU YCITYyTH U3BBH OJHTA.
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- llotBBpkHaBame, ye MpH M3BBPILIBAHETO HA OJUTA CME 3ala3Wid CBOSTA
HE3aBUCUMOCT cIipsaMo PoHa.

- 3amnepuoza, 3a KOWTO ce€ OTHACS U3BBPILEHHS OT HAC 33IbJKUTEIIEH OJUT, OCBEH
OJIUTa, HUE HE CME MPEJOCTABSUTN IPYTH yCIyru Ha DoHa.

Oautopcko apyxecrBo “Kpecrbn BbyaMap — d¢unancoB oaut” OO/ c
perucrpaunoHes Homep 119

HEC Bﬂpa KyKOBa Vyara Petrova E‘ljgkw;av:yswgned by Vyara Petrova

Ku kova Date: 2022.03.29 20:17:11 +03'00'

PerncTpupan onuTop, OTTOBOPEH 32 OUTA

Beanuka MapkoBa VELICHKA  Sobsmen
STOYANOVA  markovA

Date: 2022.03.29

IIpokypucr MARKOVA 165031 050

yJi. Haituo Ilanos Ne 172
rp. Codusn 1309, buarapus

29 mapr 2022 roa.
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10
IpuTtexarenure Ha A5JI0BE

HA BT® ,,Excnar Cop6ust BEJIEKC15 OCUTC bT®«

JNEKJIAPALIMS

no un. 100n, an. 4, m. 3
om 3aKkona 3a nyonauuHo npeonazane Ha WeHHU KHUMiCA

Honynonnucanara:

Bspa IlerpoBa KykoBa, B KauecTBOTO MM Ha YNpaBUTEI HAa OAUTOPCKOTO JPYKECTBO
“Kpectpu bynMap — ¢unancos ogut” OO/, ¢ EMK 130857562, cbc cenanuiie u aapec Ha
ynpasnenue: rp. Codus, n.kx. 1309, yn. Haituo LlanoB 172, er.3 u peructpupan ogutop (¢
per.Ne668 ot peructrpa npu MJIEC no wi.20 ot 3akoHa 3a He3aBUCHM (DUHAHCOB OJIHT),
OTTOBOPEH 32 OJIUT AHTAKUMEHTA OT UMETO Ha OIUTOPCKO ApyxecTBO “KpectbH Bynmap —
¢unancos ogutr” OO/ (¢ per.Nell9 ot perucrspa npu UJEC no un.20 or 3akoHa 3a
He3aBucumus ¢puHancoB oaut) npu UAEC, nexnapupam, de:

“KpectpH bynMap — ¢unancoB ogut” OO/] Oelre aHrakupaHo a U3BHPILU 33AbIKUTENICH
¢unancoB onut Ha GopcoBo ThpryBaH ¢oux ,,Excnar Crpous BEJEKC15 FOCUTC
BT®*“ (®onpa) 3a 2021r., cheTaBeH chrIacHO MexTyHapOIHUTE CTAaHAAPTH 32 (PUHAHCOBO
otuutane, npuetu ot EC, o0monprero HauMeHOBaHUE HA CYETOBOAHATA Oa3a, fepuHrpaHa
B m. 8 na /[P 3a 3axkona na cuemoeo0cmeomo 10J HaUMEHOBaHUE ,,MeXIyHapoIHU
CYETOBOJIHU CTaHJAPTH ‘. B pe3ynrar Ha HalIKs OJUT U3/1aJ0XME OJUTOPCKH JOKIIaa Ha 29
Mmapt 2022 r.

C nacmosawemo Y/[OCTOBEPABAM, UE kaxkmo e 00K1a08ano 8 u3zoadeHus om Hac
00UmMoOpcKu 00K1a0 OMHOCHO 200uninus punancoe omuem na bT® ,Excnam Covpousn
BEJIEKC15 OCHUHTC BT®“ 3a 2021 200una, uzoaden na 29 mapm 2022 zoouna:

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

NPUIOKEHUAT (PUHAHCOB OTYET JlaBa BSpHA M YECTHA INpE/ACTBAa 3a (PMHAHCOBOTO
cberosiHue Ha Ponpga kbM 31 nmekemBpu 2021 1. M 3a HeroButTe (UHAHCOBU
pe3yaTaTh OT NIEHHOCTTA U MAPUYHHUTE MY ITOTOIH 32 TOAMHATA, 3aBbPIIBAIIA HA Ta3U
JaTta, B CHOTBETCTBHE C MEXIyHApOJHHUTE CTAaHAAPTH 32 (PUHAHCOBO OTYHTaHE
(MC®O), npueru ot Esponeiickus cpto3 (EC);

2. Yn. 100m, an. 4, m. 3, oyxea ,,6“ Hughopmauus omnacawa ce 00 coeikume Ha
BT® ,Excnam Cwpoua BEJIEKCI5S KOCHTC BT®“ cvc ceéwvp3anu auua.
WNudopmaiins OTHOCHO CHIENKHTE ChC CBBP3aHM JIMIIA € HAJJIEeKHO OMOBECTEHa B
[Toscuutenna 6enexka 10 kbM puHaHCOBUS 0TUeT. Ha 6a3a Ha M3BBPILIEHUTE OT HAC
OJIUTOPCKH MPOLEAYPU BBPXY CICIKUTE ChC CBBP3AaHU JIMIA KATO YacT OT HAIIMS
OIUT Ha (UHAHCOBHS OTYET KaTO IUIO, HE Ca HU CTaHAJIM W3BECTHU (hakTw,
oOcrosiTencTBa WM Jpyra uHbopMmanus, Ha 0a3a Ha KOUTO Ja HalpaBUM
3aKJIIOUYEHUE, Y€ CAEJKUTE ChC CBBP3aHU JIUIAa HE Ca ONOBECTEHU B MPHIIOKEHUS
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(GUHAHCOB OTYET 3a roAnHaTa, 3aBbpiBaiia Ha 31 gekemBpu 2021 T., BBB BCUYKHU
CBHIIECTBEHU AacHeKTH, cbhriacHo u3uckBanusita Ha MCC 24 OmnoecTsiBaHe Ha
CBBbp3aHM Jula. Pe3ynarature oT HAIIUTE OJUTOPCKU MPOILEIYyPU BbPXY CHCIKHUTE
ChC CBBP3aHU JIMIIA Ca pa3riieJaH! OT HaC B KOHTEKCTa Ha (pOpMHpaHETO HA HAIIETO
MHEHUE OTHOCHO (DMHAHCOBHSI OTYET KATO II5UI0, a HE C TeJ)T U3pa3siBaHe Ha OTACIHO
MHEHHE BbPXY CIEIKUTE ChC CBBP3aHU JIUIIA;

Yn. 100n., an. 4, m. 3, oykea ,,6“ Hnghopmayus, omnacawia ce 00 cougecmeenume
coenku. Hammte oTTOBOPHOCTH 32 OAUT HA (DMHAHCOB OTYET KaTo 15710, ONUCAHU B
pa3zena Ha HamwMs Jokiaj ,,OTTOBOPHOCTH Ha OJUTOpa 3a OAMT Ha (PUHAHCOB
OTueT", BKJIIOUBAT OILICHSBaHE Jaliu (PUHAHCOBUAT OTYET IMPEACTaBs ChIIECTBEHU
CHENKU U CHhOUTHSA [0 HAYMH, KOMTO IOCTUTA IOCTOBEPHO IpencTaBsine. Ha 6aza Ha
U3BBPIICHUTE OT HAC OJUTOPCKU TMPOIEAYPHU BBPXY CHILECTBEHUTE CJHECIIKH,
OCHOBOIIOJIarauy 3a (PMHAHCOB OTYET 3a TOAMHATA, 3aBbpLIBall Ha 31 nekeMBpu
2021 r., HE ca HU CTaHAJHM U3BECTHH (PaKTH, 0OCTOATEICTBA WM ApyTra HHPOpMALus,
Ha 0a3za Ha KOWTO Ja HaIpaBUM 3aKJIIOUEHHUE, Y€ Ca HAJUIIE CIydyad Ha ChIIECTBEHO
HEJOCTOBEPHO MPEJCTaBSIHE U OIMOBECTSIBAHE B CHOTBETCTBUE C MPUIOKUMHUTE
usnuckBanus Ha MC®O, npuetu ot EBpomneiickust cbro3. Pesynrarure ot Hammre
OJIUTOPCKH MPOLEAYPH BHPXY ChIIECTBEHUTE 33 (MHAHCOB OTYET CACIKU U CHOUTUS
Ha QoHJa ca pa3rieaHy OT HacC B KOHTEKCTa Ha (JOPMUPAHETO Ha HAILIETO MHEHUE
OTHOCHO (DMHAHCOB OTYET KaTo ISUI0, a HE C Il U3pa3sBaHe Ha OTACIIHO MHCHHUE
BBPXY T€3M CHIIECTBEHU CICIIKH.

Yoocmosepenuama nanpasenu ¢ nacmosawama oeknapauyus, cieoea oa ce paseneoam
COUHCMEBEHO U CAMO 8 KOHMEKCMA HA U30a0eHUs Om HAc 00UMOPCKU OOKIA 6 pe3yimam
Ha u3evpuieHusn Hezagucum unancose ooum na 2oouuien unancoe omuem na bT®
wExcnam Copousa BEJIEKC15 OCHTC BT®“3a omuemnusn nepuood, 3asvpuieau na 31
oexkemepu 20212., c 0ama 29 mapm 2022 2. Hacmoawama oexnapayus e npeoHa3Havyena
€OUHCMEEHO 3a NOCOYEHUA NOo-20pe adpecam U € U320MEeHa eOUHCMEEHO U CAMO 6
u3nvaAHEeHue Ha U3UCKEAHUAMA, Koumo ca nocouenu c ui. 100n, an. 4, m. 3 om 3axona
3a nyonuuno npeonazane na wennu knudxca (3IIIIK) u ne creosa oa ce npuema kamo
3amecmeawia HaWume 3aKa04YeHUA, CHOBPHCAUU Ce 6 U30A0EeHUA Om HAC 00UMOPCKU
00knao om 29 mapm 2022 2. no omnouienue Ha ebnpocume, ooxeanamu om 4. 100n, an.

4, m. 3 om 3IIIII[K.

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

Digitally signed by
Vyara Petrova vyara petrova kukova

Date: 2022.03.29
Ku kOVa 20:17:54 +03'00"

Bspa Kykosa
Perucrpupan oautop, OTTOBOPEH 3a OAUTA

igital
ara
a

Bﬂpa KyKOBa Vyara Petrova Sy a Kukova
VopaBuren o whew

[Hara: 29 mapt 2022r.
rp. Codus
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