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TOAUIIEH JIOKJAJ 3A JEMHOCTTA

3a nepuopaa, saBbpuiBaly Ha 31 aekemBpu 2021 roguHa
Ha 6opcoBoO TbpryBaH ¢oHpa ,,Ekcnat Nonwa BUIM20 OCUTC BTd“

cbrnacHo 4n. 39 ot 3akoHa 3a CueToBOACTBOTO

bopcoBo TbpryBaH doHg ,Ekcnat lMonwa BUIM20 KOCUTC BT (,PoHOBLT') € KONekTMBHA
WHBECTULMOHHA CXema OT OTBOPEH TUM 3@ WMHBECTUPAHE B LEHHW KHWKa WU AOPYrM NVMKBUOHU
hbMHaHCOBM aKTMBW, yYpedeH M OCbLLECTBABALL CBOATa AEVHOCT B CbOTBETCTBME CbC 3akoHa 3a
OefHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW W Ha APYrn npeanpusitvs 3a KONMEKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnuM4yHOTO MpegnaraHe Ha UEHHU KHKa WU
NMoa3akoHOBMTE akTOBe MO MpunaraHeTo My, 3akoHa 3a nasapute Ha (OUHaAHCOBWU MHCTPYMEHTW,
3akoHa 3a 3agbiPKeHMsATa W [OrOBOPUTE U OCTaHanoTO MPUIIOXKMMO 3aKOHOAATencTBO Ha
Penybnuvka Bbnrapus.

®PoHABLT € 060C06EHO UMYLLECTBO 3a MHBECTMPAHE B LEHHWU KHWXa U OPYTU NIMKBUOHW (PUHAHCOBM
aKTWUBM C Ornej nocTuraHe Ha MHBECTULIMOHHWUTE CU Lienu.

®PoHaBLT e 060c06eHO MMYLLECTBO C Lien KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMU LIEHHN KHMKA
W Opyrn nNukBMaHuM cpmHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTiBa,
HabpaHn 4pe3 nybnvM4yHO NpepgnaraHe Ha [OAnNoBe, KOETO Ce OCbLUeCTBsiBa Ha NpuHUMNA Ha
pasnpefeneHne Ha pucka, oT ynpaBnsBaLlo APYXeCTBO.

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

EAL.

YnpaBnsaBaLLoTo APYXECTBO NpuUTexasa paspelleHne 3a opraHusupaHe un ynpasneHvne Ha doHaa,
nsgageHo ot Komucusata 3a cduHaHcoB Hagsop Ne163 — [1d ot 11 gekemspu 2017 r. PoHOBLT €
OopraHu3npaH B NbMHO CLOTBETCTBUE C eBponenckuTe anpektmnen 3a UCITS.

Mpe3 oTyeTHMA Nepuon HAMa OencTBusA B obnactrta Ha Hay4yHO-u3cregoBaTternickata U pasBoiiHa
penHoct. ,Ekcnat Monwa BUTM20 FOCUTC BT Hama knoHoBe.

®PoHOBLT e nacmBeH GOpPCOBO TbpryBaH (QOHA, KOWTO crnejBa MoAena Ha MbiHO huanyecko
pennukMpaHe Ha uHaekca WIG20 Ha ®oHgoBa 6opca Baplasa. PernctpupaH e 3a TbproBusi Ha
Bvnrapcka choHgoa 6opca n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos koa PLX.

3a ga nocturHe Bb3MOXHO Han-BUCOKa Kopenauusi ¢ npeactaBsaHeTo Ha PedepeHTHUs uHAekc,
®PoHABLT MHBECTMPa OCHOBHO B KOLWHMUA OT 6anaHCOBM akTMBM, CbCTOSAWM Ce OT akumuTe Ha
koMmnaHuuTe B PedepeHTHUs nHgekc. Kato doHa 3a anpektHa pennukaums ,Ekcnat Monwa BUTM20
FOCUTC BT®“ moxe ga He uHBecTUpa BbB BCAKa KOMNaHus oT PedepeHTHUs nHgekc unu ga He
MHBECTMpa C TOYHOTO TErro Ha CbOoTBETHaTa KoMnaHusa B PedepeHTHUA nHaekc. MNocturaHeto Ha
uenute Ha PoHAa Aa pennuknupa AUPeKTHO PedepeHTHMA MHOEKC, 3aBUCU OT WMHBECTULIMOHHUTE
orpaHunyeHusi, kouto PoHABLT TpsbBa Aa cnasBa M OT ocobeHOCTUTE Ha Masapa, BKIYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTUBMTE (YUCTOTO MMyLLECTBO) Ha PoHAa He Moxe Aa 6bae no-manka ot 100
000 neBa cbrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a U3MCKBaHWUSATA KbM AEMHOCTTA Ha
KONEKTUBHUTE MHBECTULNOHHMN CXEMW, YNPABNSBALLMTE APY)XXECTBA, HALMOHANHUTE MHBECTULNOHHU
cdhoHOoBe M nuuara, ynpaensisaliy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.
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HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa (NpoAbIKEHNE)

Kbm 31.12.2021 r. ob6wata CTOMHOCT Ha akTuBuTe Ha ,Ekcnat Monwa BAM20 KOCUTC BT Bbanuaa
Ha 391 147 nB. 3agbmkeHunTa ca 571 ne. HeTHaTa cTonHOCT Ha akTuBuTe e 390 576 nB. bpoaT Ha
aanoseTe B obpalyeHune kbm Kpast Ha 2020 r. e 230 000 gsna, a kbM kpas Ha 2021 r. e 270 000
aana. PeanusupaHata aHioanuaupaHa AOXOOHOCT OT HayanoTo Ha nybnuyHoTO npepnaraHe e
MuHyc 7.58% , a 3a 2021 r. e 10.90%.

PuckoB npocun

PuckoBusT npodun Ha BopcoBo ThpryBaHusi oHA NpeacTaBnsiBa KOIMYECTBOTO U BUAA PUCK, KOUTO
YnpaBnsBalloTO APYXECTBO Noema 4pe3 MHBECTMpaHe Ha akTmeBute Ha doHaa, MManku 3a uen
pennukMpaHe Ha PedepeHTHUA uHOekc, KOMTO KbM JaTaTa Ha HacTosAWMS OOKNad € MHOEKC OT
akumm Ha WIG20. B 1031 cmuceun, nHBectupaHeTo B asinose Ha ,Ekcnat MNonwa BUTM20 OCUTC
BT®" e cBbp3aHO C NOEMaHe Ha BUCOK PUCK, NpeaBuna akTa, ye PedepeHTHUAT MHAEKC € CbCTaBeH
OT akuuu.

Mo oTHoweHWe Ha genHocTTa cu, ,Ekcnat MNonwa BUTM20 KOCUTC BT e nanoxeH Ha pasnnyHu
BMOOBE PUCK, OKa3BallM Bb3aencTBMe BbpXy HeroBuTe pesyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE e HOCAT Npu MHBECTMpaHe B asanoBe Ha ,Ekcnart Monwa BATM20 KOCUTC BT®", ca:

lNa3apeH puck

Bb3amoxHoCTTa aa ce peanunsunpar 3ary6|/| nopaamn He6J'IaFOI'IpVIFITHVI N3MEHEHNA B LLleHUTE Ha LEHHN
KHWXXa, na3apHUTe JNNXBEHWU NPOUEHTU, BallyTHU KypcoBEe W AOpPYru. Tosun na3apeH pUcCK 3acdra
HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, KOATO CbLLUO Lie Bapupa B pe3yntat Ha NnpoMeHUTe Ha
nasapHuTe UeHW Ha akunnte n apyrute LeHHU KHnxka, B KOUTO doHObT € nHBEeCTUpan.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHnmkmbHT 3a PoHaa oTpassaBaT pesynraturte, KOUTO
PBHKOBOACTBOTO CYMTA 3a HaW-BEPOATHU, Bb3 OCHOBA Ha MH(popMaLumsiTa, KOSITO € HanuyHa KbM AaTaTa Ha
noanvncBaHe Ha HacTosALWKMSA (buHAHCOB OTYET. ToBa BKIMOYBA NpuiaraHeTo Ha 6e3onacHn OT rmeaHa Todka
Ha pasBMTMETO U MUHUMM3MPAHETO Ha kpu3saTa, nopogeHa oT COVID-19 npaktukv Ha paboTta 1 NpoMeHn
B Masapure.

3a pga ce oueHun rbBkaBoCcTTa Ha PoHAa cnpsMo No-HeBNaronpusATHW pesynTatu, 3a U3MbIHEHNETO Ha
nporHo3uTte BeLle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a a OTpasun Cepusl OT cLieHapun, 6asvpanm
Ha OCHOBHUTE puckoBe 3a PoHaa 1M NepcnekTUBUTE 3a craf Ha MKOHOMMKaTa, B KOSITO TOM OCbLLECTBSIBA
JenHocTTa CI.

MpencraBsaHeTo Ha ®oHAa (M3MEPEHO Ype3 M3MEHEHNETO Ha NapameTbpa ,HETHa CTOMHOCT Ha aKTUBUTE
3a edHa akums uny 3a eguH gan’) ce Bnvsie AMPEKTHO OT ABMXKEHWETO Ha LeHUTe Ha (hrMHaHCoBUTE
NHCTPYyMeHTH B nopTdenna Ha PoHga. Exkcnat AceT MeHnmkmbHT EAJl He o4akBa AMPEKTHO 3HAYUTENHO
Bb3gencteme Ha enugemusta ot COVID-19 Bbpxy cBouTe onepaumm M (puHaAHCOBO CbCTOsiHWE. B
MOMEHTa CBETLT € B MPOLIEC Ha MacoBa BakCUHaLMS M OBNagsBaHe Ha 3gpaBHaTa kpu3aa. lNoteHumanHunTe
HOBM LLIaMOBe 1 NMOBTOPHM BbIIHM Ca OTYETEHW OT CBETOBHUTE NpaBUTENCTBA U Te ca npeanpueni CUnHo
CTUMynMpaLLy NONUTUKN 38 ajanTupaHe Ha 34paBHUTE MM CUCTEMM U MOMOLLM 3a 3acTpaLLeHNTe CEKTOPU
OT CBOWTE MKOHOMUKM. MprxoamTe n nedandbute Ha oHpa ce BMUSIIT NPSIKO OT CBETOBHUSA MKOHOMUYECKU
KOHTEKCT, KaKTO W Te3N Ha BCUYKW OPYrY y4acTHULUM B MHOyCTpusTa. B To3n cMmuchbn, ako cBeToBHaTa
WKOHOMMYECKa Kpu3a, Npeam3sukaHa ot Mmepkute cpelty COVID-19, nosnusie HeraTyBHO Ha oHaAHCOBUTE
nasapu 1 KOHKPETHO Ha MasapHUTE LIEHU Ha UHCTPYMeHTUTe B nopTderna Ha doHaa, ToBa Lue ce oTpasn
HeraTMBHO M Ha npefcTaBsHeTo Ha PoHaa. ToBa e u3LANo nasapeH pUCK, KOWTO € OnucaH HaAIeXHoO B
npocrnekta Ha ¢oHOa M He e OT onepaTMBeH WNM M3BbHpPedeH xapakrep. Bpemesata pamka 3a
OKOHYaTenHoTo cnpassHe COVID-19 He moxe oa 6bae nporHosupaHa Bee owe. Moxe ga ce nporHosumpa,
Ye MasapHUSAT PUCK, N3MEPEH KaTO BONMATUITHOCT B LIEHUTE Ha CBETOBHUTE (buHaAHCOBM nasapw, Lie ce
MOHKWN C orfes Beve oTYeTeHUTe crnagoBe U NpeacToswmuTe cTuMmynu. VIsBbH nasapHus pyck, nopoaeH
oT cutyauusaTa ¢ COVID-19, He ce o4akBa Aa Ma [pYyro oTpaxeHue BbpXy onepauumnte n pesynratuTe Ha
doHpa.
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ExkcmpeMHu nasapHu 08uxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagu Bb3HWKHANM NPOMEHW B MKOHOMMWYEcCKaTa M NasapHata cpeda, napuyHarta nonutuka Ha
LeHTpanHuTe 6aHkn, 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 BapupaTt 3HauMTenHo. B crniyyam Ha ronemwu
OBWXeHus Ha VMHaekca, BKM. ronemu OHEBHW OBWXKEHMS!, npeactaBaHeTo Ha PoHaa Moxe Aa ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenun. MNMpeoueHkaTa Ha PoHAa We Bapupa B pe3ynTtaT Ha MpoMsiHa
Ha CTOMHOCTTa Ha akTneuTe Ha ®PoHaa n PedepeHTHNA nHgekc.

Heew3moxHocm Ha Ynpasrnsieawomo Opyxxecmeo Oa ce adanmupa KbM riazapHuUme rnpomeHu

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

JlukgudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WAM MNPOMyCHATW MON3N OT HaNoXWUTENHW WNnn
NPUHYAUTENHN NPoAax6U Ha akTUBK NpY HeGNaronpusSTHX NasapHu YCrnoBus (KaTo HaNpumep HUCKO
TbPCEHE MNpU HaNMYMEeTO Ha CBpbXMNpeasaraHe).

EmumupaHe u obpamHu U3sKyryeaHusl

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

TbpaysaHe Ha peaynupaH rnasap

He cbluecTByBa CUMrypHOCT, Ye Le 6bae nogabpxaHa TbproBusTa Ha asnoeeTte Ha PoHaa, unn Ye
yCNoBUATa 3a JonyckaHe 40 TbproBuUsi HAMa aa ce npoMeHaT. OCBEH TOBa TbProBUsTa Ha asroseTe
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 NPOMEeHM B 3akoHWUTe U perynauuute. HoBu munu mogudpmumpanm
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 onpeaeneHn Tpetu cTpaHu. ToBa
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 eBeHTyarnHo
NPecTpyKTyp1paHe MOXe Ja BKIHOYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpyktypupaHe He
€ Bb3MOXHO, MOXe da ce npuberHe KbM npekpaTaBaHe Ha ®PoHga. AktuBuTe Ha PoHaa u
PedepeHTHNs nHOEKC noanexaT Ha MPOMSIHA 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, HeJoCTaTbYyHO KBanuduumpaH nepcoHarn, HebnaronpuaTHMU BBbHLLHU
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepBaHeTo Ha PedepeHTHMA MHOEKC Ype3 MHBECTMPAHE BbB BCUYKM MO3ULMM HA MHAEKCA MOXe
Ja Ce OKaxe CKbMOo M TPyAHO 3a u3nbiiHeHue. [lopTdonno MeHWIKbpbT MOXE Aa W3Mon3Ba
ONTMMU3ALNOHHU TEXHUKM KaTo CeNekuus Ha OTAENHM No3numMmn oT VIHaekca B NponopLmm, KouTo ce
pasnuyaBaT OT Te3nm B WMHAekca. YnoTpebaTa Ha TakMBa ONTMMMU3AUMOHHW TEXHUKM MOXe Aa
yBENUYM rpeLukaTa npu crefBaHe U fa foBede OO pas3nuyHo npeactaBsHe 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 HavyMHa Ha OLUEHKa Ha aKkTMBUTE MoraT A0 AoBedaT OO0 HEBB3MOXHOCTTA Ha
doHpa ga pennukupa nHaekca HanbnHo. Chlyo Taka 6GopcoBoO ThbpryBaHUTe POHAOBE Ha nasapw,
XapakTepusnpalim ce C HUCKA NMKBUOHOCT, Ca U3MOXEHM Ha MO-rofisiM PUCK OT rpeLlka npu cnegsaqHe
Ha MHOEKC.

PegepeHmeH uHOekc

Mpn Hannuune Ha 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 npogbmkaesawm npobnemn ¢ NHpoekca PoHOBLT We npeanpuemMe CbLOTBETHU
[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 T4X.
Puckose, nopoaeHn OT nonutnyeckata W MUMKOHOMUYECKaTa KOHKHKTypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNN BOEHHW AEWCTBUS B pernoHa. beacteuara u aBapunte ca d)aKTopVI,
YCINOoXHABaLWM BCAKa CUCTeMa 3a YyhnpaBlieHne Ha pPUCKOBETE. MocneacTteusaTa ca TPpyaHO
npeasungnmMmmn, HO OOCTbNbBT A0 I/IH(*)OpMaLI,VIﬂ N npunaraHetTo Ha cuctema 3a MNpOorHo3npaHe wun
DencTBeus B EKCTpEMHU CUTyaunn ca Bb3MOXXHU HA4YNHUN 3a MUHUMU3NPaHE Ha OTpulaTesniHuA e(beKT.

Puckoe nipocburn u ynpaeneHue Ha pucka

PuckoBuaT npodun Ha hoHaa Moxe Ja ce NpoMeHs camo ¢ ogobpeHue Ha Komuncns 3a dpmHaHcoB
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 [pocnekrta, nybrnvkyBaH Ha MHTEpPHET CTpaHuuata Ha YNnpasnsBalloTo
ApyXecTBo. PbKOBOACTBOTO He o4vakBa [Apyr TWM PUCKOBE WIIN HECWUrypHOCTW, Pasfu4Hu OT
npeacraBeHuTe B NpocnekTa, Aa okaxaT BrusHue Bbpxy AenHocTTa Ha PoHaa.

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

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

AxTnBM Kbm 31.12.2021 r. % Kbm 31.12.2020 r. %

MapunyHu cpencrea 755 0,19% 19 205 6,39%
Axumm 390392 | 99,81% 281 072 | 93,54%
B3emaHus - - 207 0,07%
O6u0 aKTUBYU 391 147 | 100,00% 300 484 | 100,00%

O6wmaT pasmep Ha 3agbirkeHusaTa Ha PoHpa kbM Kpast Ha 2021 rogmHa e 571 nesa, KOUTO
npencTaBnsBar 3agbikeHus kbM baHkaTa genoautap (B[) n kbm YnpasnsiBawoTo gpyxectso (Y).

Macuewm Kbm 31.12.2021 r. % Kbm 31.12.2020 r. %
3agbkeHne kbM B[ 242 0,06% 231 0,08%
3aabmkeHne kbm Y[ 329 0,08% 256 0,08%
O6u10 3apbmKeHnA 571 0,14% 487 0,16%
O6u0 nacuen U cobeTBeH 391 147 | 100,00% 300 484 | 100,00%
Kanutan

3agbikeHuaTa kbM baHkata genosutap M KbM YNpaBnsBawoOTO OPYXECTBO Ce Havucnssar
exefHeBHOo, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kouto ca ogobperHn ot KOH.

Pesynmamu om deliHocmma

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

Pa3xogu 3a genHoctTa / Bug pasxoa 2021 % 2020 %
OTpuuaTenHu pasnuku oT onepaumm 1 NpeoLeHka ¢ 557 0,27% 20553 9,92%
hMHaHCOBM aKTMBU
Paaxoau, ceBbp3aHu ¢ BanyTHM onepaumm 196 396 | 93,55% | 178 627 | 86,19%
Opyru comHaHcoBM pasxoan 12 145 5,78% 6 679 3,22%
Pa3xoau 3a BbHLUHKW yCnyru 834 0,40% 1384 0,67%
O6uwo pasxoau 209 932 | 100,00% | 207 243 | 100,00%

MpuxoauTe oT AelHocTTa Ha PoHaa ca npeAcTaBeHU B cneaHaTa Tabnuua:
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Mpuxoau ot penHoctTa / Bug npuxopn 2021 % 2020 %

Mpuxoan oT AMBNOEHTMN 7 628 2,94% 1160 0,77%

MonoxuTenHn pasnukn oT onepaumm n npeoLeHka ¢ 61214 | 23,61% - -
PUHAHCOBW aKTUBU

Mpunxoawn, cBbp3aHn C BanyTHU onepawlmm 190441 | 73,45% | 149 157 | 99,23%

O6uw0 npuxoamn 259 283 | 100,00% | 150 317 | 100,00%

PesyntaTtute ot gerHocTTa Ha ®oHaa 3a 2021 n 2020 roguHa ca NpeAcTaBeHun B cnegHarta rabnuua:

2021 2020
Mpnxogun 259 283 150 317
Pas3xogun 209 932 207 243
HeTeH pesynrar 49 341 (56 926)

Mpe3 oTYeTHNA Nepnoa HAMa HACTBMWUMN BbTPELLHN CbOUTUSA, KOUTO A OKaxaT BIIUSIHNE BbPXY
AeNHOCTTa 1 pedyntatnte Ha 60pcoBO TbpryBaHUsi PoHA, KaKTO U Ha yNpaBnsBaLLoTO OPYXKECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa POHOBLT HE MOXE Aa U3BBbPLUBA U HE € N3BbPLUBAI CAENKM
CbC CBBbP3aHu nuua, cbobpasHo orpaHnyeHnsTa Ha 3AKNCOMKN.

doHABLT He e M3pbpLUBan peno caenkuy npe3 oT4eTHUA nepuoa.

OcHoBeH akunoHep Ha Y[ ,EkcnaTt AceT MeHnmxkmbHT EALL e ,Ekcnat Kanutan® ALL. IMpe3 oTt4yeTHMA
nepuoa HaMa NpoMsiHa B CbCTaBa Ha CbBeTa Ha OMPEKTOpPUTE Ha YNpPaBnsBaLOTO OPYKECTBO.

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

Hanven lNMeHoB [loH4eB — N3nbnHUTENEH OUPEKTOp

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

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

aghrwNPE

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

CnepgHaTta uHopmauums, nsmckyema cbrinacHo yn. 39 ot 3akoH 3a CHETOBOACTBOTO, € HEMPUOXnma
3a 6opcoBO TbpryBaH OoHA:

ObOeLLo pasBuTne Ha NpeanpuaTMeTo

nHdopmaumsa no peda Ha yn. 247 ot TbProBCKMS 3aKOH

OelcTBusiTa B obnacTTa Ha Hay4yHou3cnegoBaTerickarta, pa3BonHaTa AeiHOCT U ekonoruaTa
nHopmaumns 3a npugobuBaHe Ha COOCTBEHN akL MK

nnaHupaHa cTonaHcka NonuMTuKa Npes criegpalwata rognHa

OYaKBaHW MHBECTULMM U pa3BUTUE Ha NepcoHana

OYaKBaHUAT A0X0 OT MHBECTULMU U pasBUTUE HA OPY>KECTBOTO

NpeacTosLLM CAENKM OT CbLUECTBEHO 3HA4YeHMe 3a JeNHOCTTa Ha APYXeCTBOTO

KINOHOBE Ha NpeanpuaTneTo

GOoHABLT HEe OTroBaps Ha M3MCKBaHMATa Ha 4n. 41 ot 3akoHa 3a C4eTOBOACTBOTO M HE €
3a4blKeH ga npegocTtaBs HedhMHaHCOBa AeKknapauusi.
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UHopmauusa 3a eucsawu cbOebHu, adMuHucmpamueHuU unu apbumpaxHu npoussodcmea,
Kacaewu 3a0b/mKeHUs Uiu 83emMaHusi

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

Cvbumus cned amama Ha omyYyemHusi nepuod

Ha 24.02.2022 r. 3ano4Ha BoeHeH KOHGNUKT mexay Pycus u YkpanHa, KOMTo npoabikaBa U KbM
JaTtaTa Ha CbCTaBsiHE Ha TO3u (uHaAHCOB oT4eT. [MpoabikaBallaTa BOVHA M CBbpP3aHUTE C Hes
CaHKUMM Beve OKasaxa CepuO3HO BIMSHME BbPXYy CBETOBHaTa MKOHOMMKA. OCHOBHUAT eqekT e
MOBULLEHNETO Ha LEHUTE Ha EeHeprusita, 3bpPHOTO, KAKTO M HA OCHOBHWTE CypOBMHWU. TOBa okasBa
cepuno3eH edhekT BbpXY UH(bnaumsaTa B rmobaneH mawab, KoaTo ce noBulaBa 3HaumTenHo. KpmsaTta
cb3gaBa HebnaronpusiTHU ycrnoBus 3a MKOHOMMWYECKaTa akTUBHOCT B MOMEHT, KOrato LieHOBUS
HaTWCK e BeYye BUCOK. LieHOBMTe LLIOKOBE LLie Ce yCeTAT B Lenusa CBAT 1 BnacTute Tpsabea aa ocurypart
dmckanHa nogkpena 3a 6egHMTe OOMaKMHCTBA, 3@ KOMTO XpaHaTa W ropveaTta CbCTaBnsBaTt Mo-
BMCOK SN OT pas3xogute. Te3n haKkTopu, KakTO U CUITHO BIIOLIEHUSIT CAHTMMEHT Ha MnasapHuTe
yyacTHMUM OV nopoamn HapacTBaHe Ha BONMaTUINHOCTTa Ha MHaHcoBUTe nasapu. JbnrocpoyHnte
nocrneavum ot kpmsaTa U HEMHOTO 3Ha4YeHne obave TpyaHO MoraT ga 6baaTt oueHeHu.

Bce nak MKOHOMUYECKOTO 1 (PUHAHCOBO Bb3AENCTBUE Ha BoWHaTa we 6baat Han-ronemu B Pycus un
YkpanHa, cnegeaHu ot EC nopaam cunHata My 3aBMCMMOCT OT pyckud ras. Kato ce uma npeasug
Tasn AMHaMvKa OOpM CurHaTa aMepuKaHcka WKOHOMMKAa e usnuta 3abaBsHe, a no-ctporute
dMHaHCOBM YCMOBMSA W MPOM3TUYALLOTO OT TOBa Bb3AEWCTBME BbPXY AOoBepueto B Ou3Heca,
noTpebutennte N MHBECTUTOPUTE LLE 3aCUNAT MaKpOMKOHOMUYECKOTO Bb3AENCTBIE Ha BOMHaTa B
cBeToBEH MaLlab.

ToBa cbbUTME ce MNpeLeHsiBa KaTO HeKopUrMpallo, HacTbnuno crnef fdaTata Ha GanaHca u
CbOTBETHO, B HACTOSALLMS (PMHAHCOB OTYET He ca OTpa3eHW HUKaKBM KOPEeKLUN.

PbtkosoacTteoTo Ha Y[ Ekcnat AceT MEHUIKMBHT cuMTa, Ye BoMHaTa HaAMa ga oKaxe ronsiMm edpekT
Ha OGu3Heca Ha koMnaHuATa, nopagu dakta, Ye TA He pas3BuBa OU3HEC B pervoHa, 3acerHat oT
KoH(pnwmkTa. loTeHumanHWTe KOCBEHW PUCKOBE OT BoWHaTa obaye ce ynpaensBaT akTUBHO.
WHBecTMumMuTE Ha ynpasnsasaHuTe (OOHAOBE U NOPTAENM OTYMTAT HaMbIIHO CUTyaumsTa ¢ BOMHaTa
B YkpawHa. [NopTdennnte ca MHBECTUPAHN NO-HUCKO PUCKOBO OT OBUKHOBEHO, @ 4YacT OT nasapHuTe
puUCKOBE Ca XedXVpaHW MOCpPeaCTBOM WMHCTPYMEHTW 3a HamansBaHe Ha WHBECTULMOHHUS PUCK.
BbusHecwtT Ha Y[ Ekcnat AceT MeHUOIXMBHT HAMA HUKaKBa OMPEKTHA CBBbP3aHOCT ¢ YKpanHa u
Pycusa — He npegnara npogykTu, KOMTO ca 0asupaHu Ha Tasun nasapwu, HMa OUCK U ObLUEPHU
npeanpuaTust TAM, HAMa OM3HeC BPb3KM C KOMMAHUN U KIMEHTU OT Te3n cTpaHu. [oTeHumnanHuTe
puckoBe 3a Bu3Heca HM ca OT Bb3MOXHUS MHOMPEKTEH edpeKT OT BoWHaTa, OCHOBHO 4pes3 cnagose
Ha ueHWTe Ha rnobanHuTe akumMm n obnuraummn, KoeTo eBeHTyanHo 6u AoBeno A0 OTNMB Ha Hawu
KNUEHTW.

Hama opyrv cbbutusa crieq gatata Ha OTYETHUS NepUo, U3UCKBALLM KOPEKLWUU UMK OrNoBeCTABaHe
B roAMLLHMA dMHAHCOB OTYeT Ha PoHAa, KOUTO ca ce CRy4unuy 3a nepuoaa oT oTYeTHaTa aaTa o
faraTa, Korato To3u (oMHaHCOB oT4YeT e ofobpeH 3a naaasaHe oT CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnsiBaLoTo APYKECTBO.
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FNoavweH aoknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Exkcnat Nonwa BUIM'20 OCUTC TP
3a nepuoaa, saBbpuiBaly Ha 31 gekemBpu 2021
(npoabnkeHue)

Lloknad 3a epewka om criedeaHe cbobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 e. 3a
usuckeaHusima KbM OelHOCmMMa Ha KOIeKMUBHUME UHBECMUUUOHHU CXeMu, yrpaessssawjume
Opyxxecmea, HayuoOHanHuUme UH8eCmUuUUOHHU ¢hoHOose u fuuama, ynpaenseawu anmepHamusHU
UH8eECMUUUOHHU gboHOo8e.

ISIN Wme Ha GopcoBo TLpryBaH OHA  OyaksaHa rpeLuka PeanuanpaHa rpewika
OT crieaBaHe 3a OT crieABaHe KbM
2022r. 31.12.2021r.

BGPLWIG04173 Expat Poland WIG20 UCITS Ao 10% 2.46%*

ETF
ISIN Ume Ha 6opcoBo [doxoaHocT Ha HdoxoaHocT Ha Pasnuka npu
TLpryBsaH oHa BT® 2021 r. MHAekKc 3a 2021 crnegeHe 3a
r. 2021r.
BGPLWIG04173 Expat Poland WIG20 10.9% 13.9% (3)%
UCITS ETF

* PeanusvpaHaTta rpewika oT crefBaHe € M34YncrieHa Bb3 OCHOBA Ha CeAMWYHM CTOMHOCTM 3a 52
cegmuun, npegxoxgawm 31.12.2021 r.

3a 2022 r. oyakBaMe rpelukata oT cnegpaHe ga He Hagxsbpns 10% c ormea Ha orpaHudveHaTa
ncTopus Ha Tbproeus ¢ 6opcoBoO TbpryBaHn ¢poHOoBe Ha GbmArapckus nasap, CbOTBETHO M Ha
BopcoBo TbpryeaH oHa ,Expat Poland WIG20 UCITS ETF*.

lpewkata OT cnegBaHe € BonaTUNHOCTTa (M3MepeHa 4Ype3 aHyanusanpaHoTo CTaHO4apTHO
OTKITOHEHME) Ha pa3nukaTa Mexagy roguHata goXogHocT Ha doHaa v rogMwiHaTa JOXOLHOCT Ha
camus MHpekce. MNMo-Hucka rpeluka oT cnegpaHe o3Havasa no-6nusko cneasaHe Ha MHaekca. ToBa
He e CbLUOTO KaTO pa3fnuka Mpu crefeHeTo, KOSTO € NPOCTO pas3nukaTa mexay AOXOLHOCTTa Ha
doHga n Ta3u Ha PedepeHTHNst MHOEKC 3a onNpeaeneH nepuog oT Bpeme. Pasnvkarta npu crnegeHeTo
nokasea C Komfko npoueHta PoHObLT ce e npegcTtaBun no-gobpe vnu no-3ne ot MHaekca, gokato
rpewkaTa oOT criefeHe MNoka3Ba MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

Jata: 25.03.2022 .

Hukonan Bacunes NIKOLAY Dby
VASSILEV VASSILEV

N3nbnHuTeneH ONpeKTop VASSILEV Date; 20720325 182007

Danven [oHues Daniel Penov pevetberoy soncher

Donchev Date: 2022.03.29

M3nbnHuTeneH an peKkTop 16205810300
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JAEKJIAPAILIUA 3A KOPIIOPATUBHO YIIPABJIEHUE

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

O6wm nonoxeHus

Ekcnat MNonwa BNTM20 KOCUTC BTP (PoHaa) e nacMBHO ynpaBnsBaH OHO U ce NpuabpXa KbM
MeToda Ha MbJIHO PM3NYECKO pennukupaHe Ha uHaekca WIG20. PernctpupaH € 3a Tbproeusi Ha
Bbvnrapcka dpoHposa 6opca m Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog PLX. [lenHocTTa Ha
doHpa obxealla nsgasaHe u npofjaxba Ha OAnoBe, NPeAoCTaBALLM eHAKBU NMpaBa Ha TexHuTe
nputexartenu. bpoaT aanose Ha ®oHAa ce NPOMEHs B 3aBMCUMOCT OT 06ema u3BbpLUeHn Npoaaxoum
n obpatHo u3kynysaHe Ha pganoBe. CbrrnacHo [onbnHutenHute pasnopenbu Ha 3akoHa 3a
CYETOBOACTBOTO Ce fAIBABA NpeanpuaTne oT obuiecTtBeH uHTepec. B TtoBa cu kadectBo PoHAa
npeacTaBs HacToslaTa Aeknapaunsi 3a KOprnopaTMBHO YNpaBfeHWe KaTto 4acT OT roguwHarta
dmHaHCOBa OTYETHOCT

doHga ce opraHmnsmpa u ynpasenssa oT Ynpasnssawo gpyxectso Ekcnat Acet MeHngxvmbHT EAL
(YL). Mpu ynpaeneHueTo Ha ¢oHaa ce cnaseaT [pocnekTa n Bcuykn npasuna Ha doHaa, Kakto u
BCWYKM npasuna, nonvTukM 1 BbTPEeLHn pasnopeabu Ha Y[, kakto n Kogekca 3a kopnopaTuBHO
ynpaBneHne opgobpeH ot npegcegatens Ha KO®H. ®donga He nputexasBa cobCTBEHM
aAMVHUCTPaTMBHW, YNpaBUTENHU N HaA30pHN opraHn. PoHaa e pernctpupaH B Peructbp byncrar
KbM AreHuusaTa no BnucBaHusTa ¢ byncrat kog 177233744, AgpecbT Ha ynpaeneHne Ha ®oHaa n
YnpaBnsiBawoTo apyxecTteo e Codwms, MK 1000, yn. ,leopru C. PakoBcku® 96A.

OCHOBHM XapaKTepucTnkKkm Ha CucTtemMuTe 3a BbTpeLlleH KOHTPOJ1 U ynpaBrieHne Ha pucka
Cucrtemarta 3a BbTpPELUEH KOHTPOJT npunaraHa ot Exkcnat AceT MeHUaXMBHT npwv ynpasrieHNETO Ha
doHaa BKMNOYBA CNeaHUTE KOMMOHEHTH:

o KoHmpornHa cpeda obxBalla cnegHUTE eNeMeHTU — OpraHu3aunoHHa CTPYKTypa, Bb3naraHe
Ha MPaBOMOLLUMA W OTFOBOPHOCTW, aHraXMMeEHTU Ha nuuaTa, HaTOBapeHu C 0OWoTo
yrpaBneHne, aHraXXMMeHT 32 KOMMETEHTHOCT, MOMUTUKM U NPAKTUKK, CBbP3aHN C YOBELLKUTE
pecypcu, chmnocodusi n onepaTUBeH CTUM Ha PbKOBOACTBO, LEHHOCTU Y €TUYHO NOBEeAEHNEe

o QueHka Ha puckogeme — [lpu ynpaBneHneTo Ha doHOoa YnpaBnsaBaWOTO OPYXECTBO
n3non3ea CTPOro onpegenexHn numuTn, onncaxmn B Npasunarta u MNpocnekTta Ha oHAaa

e  UHpopmayuoHHa cucmema — VIHpopmaumoHHaTa cucteMa BbB Bpb3ka C (PMHAHCOBOTO
oTuMTaHe Ha doHpa crefBa fa ce pasrfnexaa Kato CbBKYMHOCT OT BCUMYKM MpaBuna,
npouecu un npoueaypu Ha ®oHaa n Ha Y[

o KoHmporHu detiHocmu — OCbLLECTBABAHETO Ha e(PEKTMBEH KOHTPOIT BbPXY U3rOTBSHETO Ha
dmHaHcoBM oT4eT Ha PoHaa, e eanH OT NPUOPUTETUTE Ha PbKOBOACTBOTO Ha Y/.

o Tekywo HabnodeHue Ha KOHMpoaume — Ha HMBO ynpaBnsaBaLlo ApYXeCTBO € 060cobeH
oTgen BbTpelueH KOHTpon M HOpMaTUBHO CbOTBETCTBME, KOMTO OCBLLECTBABA Npernean Ha
OeVHOoCTTa, TeKyLUM U NepuoanyHu npernegu Ha cuctemara u npouecute. [NpoBepkute ot
CTpaHa Ha BbBTPELIHUSI KOHTPON Ca HaCOYeHM KbM YCTAHOBSIBAHE CMa3BaHETO Ha
3aKOHOBWTE M BLTPELLHM NpaBuna v npoueaypu.

MHdopmaumsa no uneH 10, naparpad 1, 6yksu "B", "r", "e", "3" u "u" ot Aupektusa 2004/25/EO
Ha EBponenckusa napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeasioXeHusiTa 3a
nornblyaHe
o UHgpopmayus rno 6. 8) - 3Ha4YUMU MPEKU UMU KOCBEHU aKUUOHepHU ydacmusi (8KITHYUMEHO
KOCBEHU aKUUOHEPHU y4acmusi 4pe3 rnupamudasiHu CmpyKkmypu U KDbCMOCaHU aKkUUOHepPHU
y4acmusi) no cmucbsia Ha 4YrieH 85 om [Jupekmusa 2001/34/EO.:
Mpe3 otyeTHuss nepuog PoHpoa He e nonyyaBan yBeAOMIEHWMs 3a NpugodouTn unu
npoAadeHn NPsiko Unn Ypes NoCpeaHUN OAnoBe, OTFOBapALLM HA KPUTEPUNTE MOCOYEHN B
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un. 89, nap. 1 ot Oupektuea 2001/34/EOQ, cBbp3aHM C MPOMEHM B NPUTEXABaHW Npaea 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 no 6. e) - scuuku OepaHUYeHUsT 8bPXYy fpasama Ha anac, Kamo 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 cbmpyOHUYecmeo ¢ Opyxecmeomo chuHaHcosume rpaea,
npedocmaeeHu Ha UeHHUME KHuUXa, ca omoOesieHU om rpumexaeaHemo Ha UeHHUme
KHUXa -- Hama orpaHuM4eHust BbpXy NpaBaTa Ha rnac Bbpxy AsnoBse.

UHbopmayus ro 6. 3) - npasunama, ¢ KOUMO ce peaynupa HazHadyagaHemo unu cMsHama
Ha 4rileHoge Ha cbeema U 8HacsiHemo Ha U3MeHeHuUs 8 yupedumerHus 002080p

doHaa Hama cobCTBEHU ynpaBuTenHn opraHn. PoHABLT € opraHM3vpaH 1 ynpasnsasaH ot Y[
Ekcnat AceT MEeHUAKMBHT.

UHgopmayus 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 .

Hwukonan Bacunes NIKOLAY Ouglysoncsty LAY

M3nbnHuteneH aupektop VA

VASSILEV ALY vASsL

ate: 2022.03.29 1821551
+0300°

Janven [JoH4eB Daniel Do o™
Penov Donchev

M3nbrnHUTENEH OUPEKTOP  Donchev ‘asiuy
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NHOOPMAIIUA OTHOCHO ITOJIMTUKATA 3A
BB3HAT'PAXKAEHUA

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

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

06wy pasmep Ha | MNocTosAHHYK MpomeHnueu Bpown
Bb3HarpaxaeHusiTa  3a | Bb3HarpaxxgeHus Bb3HarpaxgeHust nonyyartenu
uHaHcoBaTa 2021 r.

1373738 nB. 1174 789 ns.. 198 949 ns. 19

2.MHdbopmaums no yn. 73, T. 6, byksa ,6“

Kateropuu cnyxutenu

Cyma Ha Bb3HarpaxgeHusaTa

Ha PbKOBOAHU OPBXHOCTU

i UneHoBe Ha CbBeTa Ha [lupeKkTopuTte 1 Criyxmtenu 850 378 ns.

noemaHe Ha puckoee

ii Cnyxutenu, 4uATO [AEWHOCT € CBbp3aHa C -

KONMEKTUBHU MHBECTULIMOHHUN CXEeMU

iii Cnyxutenu, nsnbnHaBaLmM KOHTPOMHU pyHKUMK 75 540 nB..
iv Opyrn cnyxurtenu, 4MmTo Bb3HarpaxaeHus ca 271 508 ns..
CbU3Mep1mMm c Bb3HarpaxgeHusara Ha

CyXWUTenuTe no TOYKM i) U ii) n YMMTO AEerHOCTH
OoKasBaT BIUSHME BbPXY PUCKOBUSA npodumn Ha
,Excnat Acer MeHnpkmbHT EAOD n
PUCKOBUS MpPOMUIT Ha ynpaBnsBaHUTE OT Hero

BBbPXY

o6uwo

1197 426 ns.

3.MHdopmauyusa no un. 73, 1. 6, byksa ,B"

BbsHarpax(,quMﬂTa Ha Cnyxutenute no 6y|<Ba ,0“ OMBAT NMOCTOSIHHU U NPpOMEHNNBN. HDOMeHﬂMBI/ITe
Bb3HarpaxxgeHna ca TpaadnunoHHUTE Bb3HarpaxaeHua KaTto BEeJIMKOEHCKU U KoJledHU nobaBku,
TpuHageceTa n YeTupmHageceta pa60THa 3annara, Kakto 1 gpyru oonbJIHUTENHN Bb3HarpaxaeHus,
KOUTO Ca (bVIKCI/IpaHM n onpependaemMm CornacHO KpuUutepumn B TpygoBuTe 0OroBopu U Kogekca Ha

TpyAa.
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Exkcnam lNMonwa BUIM20 KCUTC BT

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2coduHama, 3aebpuwieauja Ha 31.12.2021 e.

[MocTosAHHUTE 1 NPOMEHINNBU Bb3HArpaKaeHua 3a pas3nmyHnuTe Kateropum Crnyxutenum ce onpenenar
KaKTO creaBa:

3a uneHoBeTe Ha CbBeTa Ha ,D,leeKTopVITe — C peleHne Ha egHOoJTNn4YHnA CcoOCTBEHMK Ha KanuTana;
3a BCMYKM OCcTaHanm cny>xutemnm — ot N3nbaHUTENHUSA AONPEKTOop.

Mpu onpenensHe Ha MOCTOSHHOTO Bb3HarpaXKaeHue ce crnedsa NpUHLUMNE 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBMMYaHe Ha Jobpe KBanuUUUpaHu u
afleKBaTHO 3annaTeHun CIyXUTenu.

4. Nupopmaumsa no un. 73, 1. 6, byksa ,r

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 or 3OKNCAOMKW Y[ ,Ekcnat Acet
MeHnpxkmbHT®  EALl KOHCTaTMpa, 4Ye HAMa MW3BbPLUEHW HepegHOCTM U nonuTtukaTa 3a
Bb3HarpaxgeHvsita e cnaseHa.

5.MHpopmaumsa no un. 73, T. 6, 6yksa ,o°

MonuTukaTa 3a Bb3HarpaxaeHusTa e pa3paboTteHa oT CbBeTa Ha ANPEKTOPUTE B CbTPYAHNYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon v e npueTa ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MeHnpxmbHT” EALL o1 19.12.2016 r. [lpomeHuTe Ha nonuTumkata ce paspaboTsar n npuemar
no cblms pea. MNMonutukata e nameHeHa ¢ PeweHne Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MennpxmbHT” EAL Ne336 ot 30.09.2020 r. n nsameHeHa c PeweHne Ha CbBeTa Ha OUPEKTOpUTE Ha
+EkcnaTt AceT MeHnmxkmbHT” EAL Ne349 ot 10.03.2021 .

openocoyeHnTe cymun ca HavmcneHn npes dmHaHcoBata 2021 roguHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAl, HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HEr0 KONEKTUBHU MHBECTULIMOHHMW
CXemMu 1 He ca 06BbP3aHu C pe3yntaTute oT AENHOCTTa UM.

Jara: 25.03.2022 .

Hukonan Bacunes NIKOLAY  Disalysignedby

NIKOLAY VASSILEV
VASSILEV VASSILEV

Date: 2022.03.29

VASSILEV 18:22:54 +0300"
M3nbnHuTeneH ampekrop

Daxnen [JoHueB ity snedby

Daniel PenovV pane penov bonchev
Date: 2022.03.29

DonChev 18:23:23 +03'00"

M3nbnHuTeneH an peKkTop
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Ekcnam lNMonwa BUI20 KCUTC BT

ex patca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpweauy Ha 31.12.2021 a.

OTueT 32 BCEOOXBATHHUSA T0X0/T

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2021

B xunsdu nesa Benexka 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
Apyrv npuxoau 3 8 1
HeTHa 3aryba/nevyanba oT (oMHAHCOBM aKTUBM,
OTYMTaHN No cnpaseanuBa CTOMHOCT B 6 60 (20)
neyanéu n sarybu
HeTHa 3aryba/neyanba ot BanyTHU onepawuu (6) (29)
OnepaTtunBHu pasxoaun 4 (13) (8)
OnepaTtuBHa 3ary6a 3a nepuoga 49 (56)
Pasxoau 3a gaHbum 10 - -
3aryb6a 3a nepuopa 49 (56)
Opyr BceobxBaTeH goxoa - -
O6wo BceobxBaTeH foxon 3a nepmoaa 49 (56)

HeteH poxoa Ha asan
HeTHa 3aryba Ha gan (B nesa) 8 0.163 (0.251)

Hata: 25.03.2022 r.

Opobpunu:; CbcTasuten:
Hukonan Bacunes NIKOLAY - s s TaTaHa JlasapoBa TATYANA
o028 BOZHANOVA
N3nbnHuTeneH gupekTop VASSILEV D20 MaBeH cyeTOBOAMTEN LAZAROVA
Daniel Pt soneaty
HaHnen [oH4yeB Penov o
MN3nbnHuTeneH aupekTop Donchey/" taaescaor

®uHaHCcOBMAT OTYeT e opjobpeH 3a u3gaBaHe C peweHne Ha CbBeTa Ha OMpeKTopuTe Ha
Ynpasngasaloto Adpyxectso ot 25.03.2022 r.
Benexkute oT cTpaHuua 19 o ctpaHvua 47 ca HepasfernHa 4acT OT roguHus OMHaHCOB OTYET.

drHaAHCOB OTYET, BbPXY KOWTO OAUTOPCKO ApyxecTBo ,KpecTbH bynMap — ®uHaHcoB Ogut“ OO/ ¢
permctpaunoHeH Homep 119 e nsgano oguTopckn aoknag ¢ gata 29 mapt 2022 r.

Benunuka CtoaHoBa MapkoBa  veicHka oay sty Bspa NeTtposa KykoBa Xﬁiifvie"m 9”“"
STOYANOQVA mARKOVA 19:51:30 +03'00°
Mpokypuct MARKOVA.  Ersammmas PeructpupaH ogutop
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Ekcnam lNMonwa BUI20 KCUTC BT

ex patca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpweauy Ha 31.12.2021 a.
OTtuer 32 PUHAHCOBOTO ChCTOSTHUE

Kbm 31.12.2021 r.

B xunsadu nesa Benexka Kbm Kbm
31.12.2021 31.12.2020

AKTUBM

MapnyHM cpeacTea 1 ekBUBaNeHTU 5 1 19

®durHaHCOBW akTUBW, OTYUTAHM MO cnpaBeannea

CTOMHOCT B nevyan6bu u 3arybu 6 390 281

O6Lwo aKkTnBmn 391 300

Cob6cTBeH KanuTtan

OcHoBeH kanuTan 528 450
MpemueH peseps (67) (30)
HaTpynaHu 3arybm (71 (120)
O6wo cobcTBeH KanuTan 7 390 300
MacuBn

TbproBCKU N ApPYrv 3a4bIMKEeHNS 9 1 -
O6wo nacuem 1 -
O6wo cobcTBEH KanuTan u nacueun 391 300

Hata: 25.03.2022 r.

Opobpunu: CwcTasuten:
Hwkonan Bacunes s ARSI TartaHa IlasapoBa TATYANA  oosomeaty
ate: 2022.03.29 BOZHANOQVA tazarova
N3nbnHUTENEH ONPEKTOP VASSILEV  waidion [NaBEH CUETOBOAUTEN  (AzamovA  Sarmswrs
[aHnen [doHuyeB Digtallysigned by
Daniel Penov Daniel Penov

M3nbnHUTENeH AUPEKTOP  Donchev oo

®duHaHcoBMAT oT4yeT e opobpeH 3a u3gaBaHe C pelleHne Ha CbBeTa Ha AuMpekTopuTe Ha
YnpasnasawoTto [pyxectso ot 25.03.2022 r.

Benexkute oT cTpaHuua 19 o ctpaHvua 47 ca HepasferHa 4acT OT roguHus OMHaHCOoB OTYET.

®dUHaAHCOB OTYET, BbPXY KOMTO OAMTOPCKO ApyxecTBo ,KpectbH BynMap — ®uHaHcos Oaut“ OO[ ¢
permctpaunoHeH Homep 119 e nsgano oguTopckn aoknag ¢ gata 29 mapt 2022 r.

Bennyka CtosHoBa MapkoBa veucHka S o Bapa lNeTpoBa KykoBa  yyara petrova gygi;z:m;:g
MARKOVA ate: .03
M POKYypUCT MARKOVA =~ De2020s20 Pern CTpupaH ognuTtop Kukova 19:52:00 +03'00°
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Ekcnam lNMonwa BUI20 KCUTC BT

ex patca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpweauy Ha 31.12.2021 a.
OTuer 3a NIPOMEHHUTE B COOCTBEHUS KAITUTAJ

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2021

B xunsidu nesa Benexka OcHoBeH MpemueH Meyan6u n Oo6wo
KanuTtan pesepB 3ary6u

Ha 1 sHyapm 2020 r. 411 (12) (64) 335

Opyr Bceo6xBaTeH goxon

3aryba 3a nepuoga - - (56) (56)

0O6wWwo BceobxBaTeH AoXoA4 - - (56) (56)

BHocCkM OT 1 pasnpeneneHns KbM

co6cTBEHUUUTE

M3pnaBaHe Ha HoBM AsnoBse 215 (99) - 116
O6paTHO K3KyrnyBaHe Ha OsnoBe (176) 81 - (95)
OG0 BHOCKM OT U pa3npeneneHus

KbM cobcTBEHULMUTE 39 (18) - 21
Ha 31 pekemBpu 2020 r. 7 450 (30) (120) 300
Ha 1 anyapwm 2021 r. 450 (30) (120) 300
Opyr Bceob6xBaTeH Aoxon

Meyan6a 3a nepuoga - - 49 49
O6uo BceobxBaTeH goxopn - - 49 49

BHocku OT M pasnpeneneHusi Kbm

cobcTBEHULMUTE

M3pnaBaHe Ha HoBM AsnoBse 645 (203) - 442
O6paTHO n3KynyBaHe Ha OanoBe (567) 166 - (401)
O6LL0 BHOCKM OT U pa3snpeaeneHus

KbM cobCcTBEHULMUTE 78 (37) - 41
Ha 31 pekemBpu 2021 r. 7 528 (67) (71) 390

Hata: 25.03.2022 .

Opobpunu: CbcTaBuTen:
Hukonawn Bacunes NIKOLAY  Ditaly i by TaTtaHa Jlazaposa TATYANA
VASSILEV  vassiLev E;)ZZ::SJ\ZV
N3nbnHuTeneH anpekTop VASSILEV 5202020 maBeH cueToBOAMTEN
Oanven JoHuyeB Eaniel Dl saned by
enov Donchev
N3nbnHuTENEH ANpeKTop e

drHaHCOBUAT OTYET e 0fobpeH 3a usaasaHe ¢ pelleHne Ha CbBeTa Ha OVpeKTopuTe Ha YNpaBnsBawoTo [pyKecTso oT
25.03.2022 .
BenexkuTe oT cTpaHuua 19 ao cTpaHuua 47 ca HepasdenHa YacT OT roAULLIHUA (PUHAHCOB OTYeET.

DrHAHCOB OTYET, BbPXY KOMTO O0AMTOPCKO ApyxecTBo ,KpectbH bynMap — ®uHaHcoB Oaut* OO ¢ peructpaumoHeH
Homep 119 e nsgano ogutopckn aoknag ¢ gata 29 mapt 2022 r.

Benuuka CtosiHoBa MapkoBa v ichka P Bsipa MNeTpoBa KykoBa  vyara petrova 2oty
Mpokypuct ANV s PerncTpupaH ogutop ~ Kukova - EREED
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expatcapital

Exkcnam lNMonwa BUI20 KCUTC BT
roduweH ¢huHaHcoe omyem

OTtuyer 3a MAPUYHUTEC MOTOIH

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2021

B xunsdu nesa

NAPUYHU NOTOLU OT ONEPATUBHA OEWHOCT

MonyyeHn anBMOEHTU
MocTbnnexus, cBbp3aHu ¢ PUHAHCOBM aKTUBU, OTYUTAHM NO
crnpaBeanuea CTOMHOCT B nevantu u 3arybu

MnawaHnsa, cBbp3aHn C (HUHAHCOBM aKTUMBWU, OTYUTAHWU MO
crnpaBeanuea CTOMHOCT B nevantu u 3arybu

MnawaHns KbM KOHTpareHTn 3a onepatmMeHa AeNHOCT
Mnawanus, cebp3aHy B BanyTHU onepaummn

HeTHM napuyHu noTtoun wu3NON3BaHU 3a oMNepaTUBHA
AenHocT

MAPWUYHM NOTOLIUM OT ®PUHAHCOBA AEMHOCT
MocTbnneHns oT eMUTUpaHe Ha AsinoBe

MnawaHuns Nnpu o6paTHO U3KynyBaHe Ha AAnoBe
MnawaHns KbM KOHTpareHTn 3a PUHaHCOBa AENHOCT
HeTHu napuyHu notoum ot chmHaHCcOBa AENHOCT

HeTHO HamaneHue/yBenuyeHne Ha NapuyHUTE CpeacTBa U
napuyHUTe eKBUBANEHTU

MapuyHK cpeacTBa M NapuUyHM eKBUBareHTV Ha 1 ssHyapu
MapuyHKM cpencTBa M NapUyYHU eKBUBaNeHTH Ha 31 AekeMBpHU

HaTta: 25.03.2022 .

Opobpunu:

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 2022.03.29
18:29:53 +0300'

Hukonawn Bacunes
M3nbnHUTENEH ANpPEKTOpP

NIKOLAY
VASSILEV
VASSILEV

Harven florien Daniel Penov pavaitere, oerer
Donchev Date: 2022.03.29
M3nbnHuTeneH gupektop

18:30:38 403'00°

3a nepuoda, 3aebpuweauy Ha 31.12.2021 a.

TaTtsHa JlazapoBa
[maBeH cyeToBOAUTEN

Bbenexka 01.01.2021- 01.01.2020-

31.12.2021 31.12.2020

8 1

141 10

(195) (52)

(8) (7)

1) -

(55) (48)

442 116

(401) (95)

(4) (1)

37 20

(18) (28)

19 47

5 1 19
CbcTaBuTen:

Digitally signed by

TATYANA et

BOZHANOVA [0

LAZAROVA  Date:2022.0329
I

3115 +0300°

durHaHCOBMAT OTYET € 0a06peH 3a n3gaBaHe ¢ pelleHe Ha CbBeTa Ha QUPEKTOpUTE Ha YNpaBnsaBawoTo [pyxecTBO OT

25.03.2022 .

BenexkuTe oT cTpaHuua 19 ao cTpaHuua 47 ca HepasdenHa YacT OT roAULLIHUA (PUHAHCOB OTYeT.

drHaHCOB OTYET, BbPXY KOMTO oaMTOpcko apyxecTBo ,KpectbH BynMap — ®uHaHco Oant“ OO/l ¢ perMctpaumoHeH

Homep 119 e nsgano ogutopcku aoknag ¢ gata 29 mapt 2022 r.

Benunuka CtosiHoBa MapkoBa
Mpokypuct

Digitally signed by

VELICHKA 9
VELICHKA STOYANOVA
STOYANQV  marcova

Date: 2022.03.29 18:35:32

A MARKOVA +o300

Bspa lNeTposa Kykosa
PeructpupaHn oantop

Digitally signed by

Vyara Petrova vyara petrova kukova
Kukova

Date: 2022.03.29
19:52:45 +03'00"
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Exkcnam lNMonwa BUI20 KCUTC BT

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2021 a.

beJsieskku KbM roguiiHus GUHAHCOB 0TYET

1. CratyT v npeameT Ha AeMHOCT

Ekcnat MNonwa BUIM20 KOCUTC BTO (,PoHabT) € GopcoBo TbpryBaH hOHA OpraHusMpaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acet MenumpxkmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHOBLT e peructpupaH Ha 1 aekemBpu 2017 r. B Pernctbp Bynctat kbm AreHuusaTa
no BnuceaHusita ¢ bynctat kog Homep 177233744. ApgpecbT Ha ynpaBneHve Ha ®doHaa u
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat MNonwa BNTM20 KOCUTC BT® e nacMBHO ynpaensiBaH hoHA 1 ce NpuabpXa KbM MeToAa Ha
NbIHO hmandecko pennukmpaHe Ha nHaekca WIG20. PeructpupaH e 3a Tbproeus Ha bbnrapcka
doHgoBa 6opca — Codumst n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoB kog PLX. [eriHocTTa
Ha ®oHpa obxBalla n3gaBaHe n npogaxba Ha ganose, NpegocTaBsLLM eQHAKBY MpaBa Ha TEXHUTE
nputexarenu. bposTt aanoee Ha PoHAa ce NPOMEHS B 3aBUCMMOCT OT 06eMa N3BBbPLLEHN NpoaaxOum
n obpaTHO M3KynyBaHe Ha AOsnoBe.

HanoseTe Ha ®oHaa moraTt ga 6baaT 06paTHO N3KYNEHW NpY XXenaHne Ha UHBECTUTOpUTE.

Tobn kaTo PoHAa HAMa COBCTBEHM yNpaBUTENHU OPraHu, nuuarta HaToBapeHu ¢ obLWoTOo ynpaBneHme
Ha ®oHAa ca yneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE Ha YNPaBsBaLLOTO OPYXECTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PurHaHCOBUAT oTyeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapogHuTe cTaHgapTv 3a
dmHaHCOBO OTYMTaHe, npueTn oT EBponerickus cbto3 (,MCPO, npuetn ot ECY). OTyeTHaTa pamka
-MC®O, npnetu ot EC* no cbLiecTBO € onpegeneHarta HaumoHanHa cyetopogHa 6asa MCC, npuetun
oT EC, pernameHTupaHu cbc 3akoHa 3a CHETOBOACTBOTO W AeduHupaHu B T.8 OT HerosuTe
JonbnHuTtenHu pasnopenom.

Mo3nuuunTe B oT4eTa 3a (*)I/IHaHCOBOTO CbCTOAHME Ca npeacTtaBeH No cTeneH Ha JIMKBUOHOCT.

HacTtoawuat d)I/IHaHCOB OTYET € U3roTBeH CblrfacHoO MeToda Ha UCTopuyeckaTa LeHa, C USKinr4eHne
Ha d)VIHaHCOBI/ITe aKTBU, OTYUTAHU MO chnpaseannea CTOMHOCT B ne4vantu u 3ary61/|, KOUTO ce
oueHaBaT no cnpaseannea CTOMHOCT.

(6) OencTBallo npeanpusitue

YnpaBnsaBaLloTo APY>KECTBOTO € U3roTBUMO hMHAHCOBM NPOrHO3M 3a ABaHaJeceTTe Mecela OT Aararta Ha
opobpeHne Ha HacTtoAwms (OUHAHCOB OTYET, B3MMaWkv MPedBWA MPOrHo3Hata OueHKa Ha
npogbmkaBawmte edektn Ha COVID-19 naHgemusita Bbpxy OusHeca. PvkoBoacTBoTO Ha Ekcnat Acet
MeHumxkMbHT EALl € JOOCTMrHano OO 3aKMOYEHMETO, Ye He € Hanvue CbLUEeCTBEeHa HEeCUrypHOCT 3a
AeviHocTTa Ha ®oHpa, KosATo B Morna Aa nopoan 3HaYUTENHM CbMHEHMSA OTHOCHO CMOCOBHOCTTa My Aa
NPOABLIMKN Aa PYHKUMOHMPA KaTo OEWCTBALLO MPEeanpuaTMe, U CbOTBETHO, Y€ € YMECTHO [a M3roTBU
domHaHCOBUSI OTYET Ha 6a3a Ha NPeAnooXKeHNETO 3a AeNCTBALLIO NpeanpusaTue.

DOoHOLT € U3roTBUN CBOSI (PMHAHCOB OTYET 3a roguHaTa, npukniovBawa Ha 31 gekemspu 2021 r., Bb3
OCHOBa Ha NpPeanosioKeHNETO, Ye ToM e AeNCTBaLLIO NpeanpuaTre, KoeTo npeanonara npogbihkaBaHe Ha
HacTosLLaTa CTONaHCcKa AEMHOCT U peanusvpaHe Ha akTUBUTE U ypexxaaHe Ha NacvBUTE B HOPMarHms Xog,
Ha Heroeata genHocT. Bbpewwmte dwuHaHcoBM pesdyntatm Ha PoHAa 3aBUCAT OT Mo-LuMpokaTa
MKOHOMMYECKa cpefa, B KOSITO TOM OCbLLECTBSIBA AENHOCTTA CU.
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Exkcnam lNMonwa BUI20 KCUTC BT

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2021 a.

2. Baza 3a u3roTBsiHe (MpoAbIKEHUE)

(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 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkempaH kbMm eBpo (EUR).
Mopagn Tasn npuuvHa, B TO3U (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BasryTHU pasfuku,
Bb3HUKHANM OT U3MNOM3BaHETO Ha Gblrapckus NeB kaTo BarnyTa Ha npeactaBsHe. 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 OTHETEHUTE CyMU Ha akTUBWTE, NacvBuTe, NPUXoauTe 1 pasxogute. PeanHudaT pesyntar
MOXe Aa Obae pa3nuyeH OT Te3n NPUBIN3UTENHWN OLIEHKN.

MpepasrnexxgaHeTo Ha CYETOBOAHWMTE OLEHKM Ce MNpu3HaBa B MNepuoda, B KOWTO OleHkaTa e
npepasrnefaHa, Korato npepasrmexaaHeTo 3acsra To3W nepvod W B Obaewy nepuoan, 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 (OMHAHCOBWSI OTYET, CE ChbpXa 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 WHeBectuumoHHo npegnpuatve no MCOO 10 ca
3a0bIPKeHV Ja oTYuTaT MHBECTULMWUTE B OblUEPHW APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHcornuaupar. Kputepunre, Kouto AecuHmpaTt VIHBECTULIMOHHO NpeanpusiTue ca:
o [pyxecTBo, KOETO Habupa CpeacTsa OT eauH UM NnoBeye MHBECTUTOPM C Lien NpegocTaBAHETO
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 CBOMTE UHBECTULIMW NO cnpaBeanvea
CTOVHOCT.
doHaa VHBECTMPa NPEeaVMHO B aKUMU U MHBECTUTOPUTE HE Ca CBbP3aHu Nuua, KOeTo e AOMbIHUTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

YnpaBnsBaLLoTo APYKECTBO € NpeLeHuno, Ye PoHOBT OTroBapsi Ha KpUTEPUMTE U XapaKTEPUCTUKWTE Mo-
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 UHBECTULUUTE B
akumn n cnegoBaTeriHo He ' KoHconngupa.
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2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)
(r) MpuGnuanTenHn oueHK! U NpPeLeHKn (NPoabITKEHNE)

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: BXxOAsLWLM AaHHU Pa3NUYHN OT KOTUPaHM LEHW, BKITOMEHN 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: BXxogsilM OaHHM 3a akTMBa UIM Nacuea, KOMTO He ca 6as3npaHu Ha Habngaemu
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 CTOVMHOCT Ce KaTeropusavpa B HeWHaTa LsnocT B TOBa HMBO OT KMepapxusita 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 NOSNUTUKU, KOUTO MMAT Ha-3HauMTENEH edeKT BbpXy CyMUTE, MPU3HATK
B HacTosLMTE (OMHAHCOBM OTHETM € onucaHa B benexka 12 PUHaHCOBU MHCTPYMEHTMU.

3. Mpuxoau

B xunsidu neesa 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020

Mpuxoan oT ouBMAEHTHU 8 1

Bcuuko npuxoam 8 1

4. OnepaTtuBHM pa3xoau

B xunsdu neesa 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020

Takcu 3a 6opcoBa perncTpauns n 6opcosu

nocpegHuum 2 2

Takcm n koMucmoHn KbM BaHkaTa — genosuTap 7 3

Takcu U KOMUCUMOHM KbM YNPaBnABaLLOTO APYXXECTBO 4 3

Bcuuyko onepatMBHM pa3xoam 13 8
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4. OnepaTUBHM pa3xoau (NnpoabiKeHue)

YNpaBnsiBaLloTo APYKECTBO € M3BbPLUMIIO pPas3xodv 3a OpraHuM3aums U agMyHUCTpaumus Ha doHaa B
pasmep Ha 55 xun. nB., KOUTO HE Ca BKIHOYEHM B HETHATa CTOMHOCT Ha akTtmBuTe KbM 31.12.2021 1. Teau
pa3xoay MoArnexart Ha Bb3CTHOBSBAHE KbM YMPaBrisBaLLIOTO OPYKECTBO U We 6baat BkitoveHn B HCA
KbM Obgella aara, camo ako u korato HCA HagxBbpnv 1 MUNMOH eBpO. YNpaBnsBaLLoTo APYKECTBO €
Bb3NPMENo TakaBa MonNuUTMKa C Uen a ce MUHUMU3MpA TeXeCcTTa Ha obLute pasxogu Ha oHaa B
HavanHusa Nepunon, Ha HeroBOTO PasBUTUE, B KOMTO TOW € OTHOCUTENHO MarTbK.

5. MapwuyHu cpeacTBa U eKBMBANEHTU

B xunsdu nesa 31.12.2021 31.12.2020
Mapu B 6GaHKOBN CMETKM B NeBa u BanyTa 1 19
Mapu n napnyHn eKBUBaNeHTU 1 19
Mapwu n napnyHn ekBuBaneHT B OTyeTa 3a

napu4HuTe noTouu 1 19

MapuyHnTe cpeacTtBa Ha PoHAaa ce cbxpaHsBar B 6baHkaTa genosuTtap ,HOpobaHk Bbnrapua“ AL.
lNpomeHu e nacusume, npousmu4awu om ¢huHaHcoea deliHocm

®oHABLT HAMA NPOMEHW B MacuBuTe, NPOM3TMYaLLM OT (pMHaHcoBa AEMHOCT, B TOBA YUCIIO KaKTo
NPOMEHMU, CBbP3aHn C Napuy4HU NOTOLM, Taka U HenapuiHU NPOMeHU, 3a roaMHaTa npuknioYyBalla Ha
31.12.2021r. 1 31.12.2020 r.

6. ®uUHaAHCOBM aKTUBMU, OTYMTaAHU NO cnpaBeAnMBa CTOMHOCT B ne4yan6u u 3aryou

B xunsdu neea 2021 2020

duHaHcoeu akmueu o cripasedsauea cmoiiHocm 8
nevyan6ama unu 3a2zybama

KoTupaHu akumm 390 281

®duHaHcoeu akmueu onpedesieHu no crnpaeednuea cmoliHocm
e dpy2 eceobxeameH doxod

HekoTupaHu akuum - -
KoTupaHu gbnroBu UHCTPYMEHTU -

O6wo chmHaHCOBM aKTUBM NO cnpaBeanmBa CTOWHOCT 390 281

@uHaHcogsume akmueu o crpasednuea cmolHocm 6 neyvanbama unu 3azybama npu Ekcnat
Monwa BUIM20 FOCUTC BT Bkno4BaT HEKOHTPONMpaLLM yvactuss B NyOnuyHW ApyXecTsa,
onepwupalum B YHrapus. [JpyecTBOTO € NnacuBHO ynpasnsaBaH poHA 1 ce Npuabpxa KbM MeToa Ha
NbIHO PU3NYECKo pennvkmpaHe Ha nHaekca WIG20. PedepeHTHUAT nHgekc e WIG20, cbCcTaBeH
OT aKkuun, 4EHOMUHNPAHU U TbpryBaHu B Nosicku 3notu. CnpasBeanmMeBute CTOMHOCTU Ha Te3U akuum
B cobCTBEH KanuTan ce onpeaensart 4pes3 npenpaTtka kbM MNybnukyBaHM LEHOBUM KOTMPOBKM Ha
aKTUBEH nasap.

KoraTo oueHsiBa cnpaBegnmBaTta CTOMHOCT Ha akTuB Ui nacus, PoHOLT U3nonssa HabnogaeMu JaHHu,
[AOKOMKOTO € Bb3MOXHO. CrnpaBednmBute CTOMHOCTM ce kateropuaunpat B Hueo 1 (KoTupaHu ueHn Ha
aKTVMBHWM Masapu) B Mepapxusita Ha crpaBednvBuUTe CTOVMHOCTM Ha 6asata Ha BXogsdwwWTe JaHHW B
TEXHWUKWTE 3a OLleHKa.
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6. ®MHAHCOBU aKTMBUW, OTYUTaAHU MO cnpaBeAsiMBa CTOMHOCT B nevyanou u 3aryom
(npoabnxeHue)

CToiiHOCTTa Ha (PMHAHCOBUTE aKTUBM B OTYeTa 3a (PMHAHCOBOTO CbLCTOSHME KbM JaTaTta Ha
OTYETHUA Mepuon e onpedernieHa Kato LieHa 3aTBapsi Ha CbOTBETHUA akTMB Ha doHgoBa 6Gopca
Bapiuasa Ha nocriegHust paboTeH AeH OT CbOTBETHUSA OTYETHUS NEPUOL.

CTtpykTypaTta Ha (pnHaHcoBUTE akTMBu Ha PoHAa, OTYMTAHM MO cnpaBeanMBa CTOMHOCT B nevyantu
n 3arybu kem 31 gekemspu 2021 n 31 gekemspu 2020 rogmHa e, KakTo criefBa:

Kbm 31 pekemBpu 2021 r.

Bua ¢oMHaHCOB MHCTPYMEHT AKunn
PerynupaH nasap, Ha KOUTO ce TbpryBaT dongosa 6opca Bapiasa
EmuteHT Bpon CTOoMHOCT B Kpasi MpoueHT oT
Ha OTYeTHuA obuwarta CTOMHOCT
nepvog, nB. Ha aKTUBUTE
Pko Bank Polski SA 3223 61612 15,75%
Powszechny Zaklad Ubezpiecze 2147 32291 8,26%
Polski Koncern Naftowy Orlen 1087 34 381 8,79%
Bank Pekao SA 662 34 362 8,78%
Kghm Polska Miedz SA 515 30 545 7,81%
PGE SA 3360 11525 2,95%
CCC SA 183 8214 2,10%
Santander Bank Polska SA 123 18 238 4,66%
Polskie Gornictwo Naftowe | 6 028 16 158 4,13%
LPP SA 3 21 954 5,61%
Grupa Lotos SA 330 8 565 2,19%
Orange Polska SA 2315 8 323 2,13%
Asseco Poland SA 239 8 791 2,25%
Tauron Polska Energia SA 4 500 5081 1,30%
Cd Projekt SA 271 22 242 5,69%
Dino Polska SA 180 28129 7,19%
Cyfrowy Polsat SA 1013 14 964 3,83%
Allegro.Eu SA 1339 22 139 5,65%
Jastrzebska Spolka Weglowa 194 2878 0,74%
BCUYKO 27 712 390 392 99.81%
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6. PMHaHCOBM aKTUBU, OTYMTaHMU NO cnpaBeAsiMBa CTOMHOCT B nevyan6m u saryoum
(npoabnxeHue)

Kbm 31 nekemBpu 2020 r.

Bua ¢oMHaHCOB MHCTPYMEHT AKunn
PerynupaH nasap, Ha KOUTO ce TbpryBaT dongosa 6opca Bapwasa
EmuteHT Bpon CTOoMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obuwarta CTOMHOCT
nepuoga, ns.. Ha aKTMBUTe
LPP SA 3 10 661 3.55%
Polskie Gornictwo Naftowe | 2630 6 252 2.08%
Polski Koncern Naftowy Orlen 1093 27 061 9.01%
Santander Bank Polska SA 140 11 152 3.71%
Cyfrowy Polsat SA 920 11949 3.98%
PKO Bank Polski SA 2792 34 395 11.45%
KGHM Polska Miedz SA 470 36 893 12.28%
CD Projekt SA 220 25922 8.63%
PGE SA 1760 4907 1.63%
CCC SA 75 2815 0.94%
Powszechny Zaklad Ubezpiecze 1768 24 541 8.17%
Bank Pekao SA 632 16 564 5.51%
Alior Bank SA 325 2 366 0.79%
Grupa Lotus SA 330 5867 1.95%
Allegro.EU SA 883 32 080 10.68%
Dino Polska SA 170 21103 7.02%
Orange Polska SA 2 315 6 544 2.18%
BCUYKO 13 245 281 072 93.56%

Hemna nevan6a/(zacy6a) om ¢uHaHcoeume akmueu, om4yumaHu no crnpaeednuea
cmoliHocm e ne4asnbu u 3a2ybu

B xunsidu neesa 01.01.2021- 01.01.2020 —
31.12.2021 31.12.2020

(Pasxoawn)/npmuxogmn oT npeoueHka Ha prHaHCOBWU aKTUBN,

OTYMTaHuW NO CcrpaBeAnMBa CTOMHOCT B ne4andu n 3arybu 55 (20)
Mpuxoam oT onepauun ¢ hMHAHCOBM aKTUBU, OTYUTAHU MO
crpaBensiMBa CTOMHOCT B nevanou u 3aryou 5 -

HeTHa (3ary6a)/ne4yan6a ot ¢ouHaHCOBUTE aKTUBM,
OTYMTaHW No cnpaBeAsiMBa CTOMHOCT B neyanom u

3arybu 60 (20)
HeTHa (3aryba)/nevanba ot BanyTHu onepaumm (6) (29)
HeTHa 3aryb6a/ne4yan6a ot ¢ouHaHCcOBUTE aKTUBMU 54 (49)
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7. CobcTBEH KanuTan

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

Bpown CtonHocTt Bpown CronHocTt

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

B xunsdu nesa 31.12.2021 31.12.2020

Kbm 1 siHyapm 230 000 300 210 000 335

M3napneHn HoBU asnoBse 330 000 442 110 000 116

O6paTHO U3KyneHn ganose (290 000) (401) (90 000) (95)
Mevan6a/(3aryba) 3a

nepvoga 49 (56)

Kbm 31 pekemBpum 270 000 390 230 000 300

31.12.2021 31.12.2020

HeTHa CTOMHOCT Ha akTuBMTE 3a eauH asn (B neBa) 1.4467 1.304

CobcmeeH kanumarn

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

e [lanoeeTe gaear npaBo Ha ObpXaTend Ha nponopunoHaneH aAan oT HETHUTe akKTUBU Ha doHpa
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 JOroBOpHOTO 3afbimkeHne Ha ®oHaa 3a o6paTHO u3kynyBaHe, AANOBETE, U34aBaHN OT
doHfa, He HOCAT OPYro OOrOBOPHO 3agbihkeHue Ha PoHpa 3a npefocTaBsiHe Ha MapUyHM
cpencTtea unu apyrm UHaHCOBM akTUBM UI 3a pa3MsiHa Ha (OUHAHCOBW akTUBM UM (OUHAHCOBU
nacuBu;

e  OOLWMAT pa3mep Ha OYaKBaHNTE NapUYHM NOTOLM, OTHACSHU KbM AsiNoBeTe, u3aasaHu 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 OTNUCAHW HETHU
akTnBM Ha PoHaa;

e  DPoHOBLT He M3aaBa ApYrY (PUHAHCOBU UHCTPYMEHTW, pasnuyHn OT AANOBe.

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 MpoMeHs1 B pe3ynTaT Ha TsaxHata npogaxba unu obpaTHO M3KkynyBaHe. PasnukaTta mexay
€MUCMOHHATa M HOMUHaNHaTa CTOMHOCT Ha AsinoBeTe npu npogaxba unm obpaTtHO N3KynyBaHe ce
OT4YMTa KaTo NMPEMUEH PE3EPB.
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7. CobcTBeH KanuTan (npoabkeHue)

ynpaeneHue Ha Kanumairna

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

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

JlusudenmHa nonumuxa

Monutukata Ha PoHOa e Aa He u3nnawa auBnaeHTu. [uBuaeHTUTe, U3nnaTeHn oT ASfoBeTe, B
Konto OOHOBLT € MHBECTUPAr, Kakto 1 Kanutanosute neyanow, peanun3npaHn npun TbproeuAa C
aanoseTe BbB PoHAa, ce peunHBecTupar.

8. HeTeH poxopn Ha gsn

01.01.2021 - 01. 01.2020 -
31.12.2021 31.12.2020
HeTHa 3aryba Ha gan 3a roguHata (B nesa) 0.163 (0.251)

HeTHaTa nevan6a/(3aryba) Ha gsn ce M3uyucrnsBa KaTto ce pasgeny neyanbaTta vnum 3arybarta 3a
nepvoga, noanexaiia Ha pasnpegeneHve mexay nputexaTtenuTe Ha gdnoBse (YicnuTen), Ha
cpegHonpeTterneHns 6pon Ha ganose B obpalleHve 3a nepnoga (3HameHaren).

CpegHonipeTerneHusT 6por Ha ganoseTte B obpalleHne 3a 2021 r. e 302 329 (2020 r. — 226 840).
CpegHonpeTerneHnsaT 6pon ce usuMcnsBa Kato ce B3uma CpeaHO apuTMeTMYHaTa CTOMHOCT Ha
AsinoBeTe B oOpalleHne 3a BCEKM €4MH AeH OT nepuoaa.

9. TbproBCcKu U Apyru 3agbIHKeHUs

B xunsdu nesa 31.12.2021 31.12.2020
3agbikeHus kbMm GaHkaTa-geno3nTap u Kbm

ynpasnsABaLloTO APY>KECTBO 1 -
O6LWO THProBCKU U APpYrv 3agbIDKEeHUsA 1 -

10. OaHbum BLPXY Aoxoaa

lMeyanbaTa Ha ®oHaa He Noanexu Ha obnaraHe ¢ KOPNopaTUBEH AaHbK.

11. CBbp3aHu nuua

doHabT € 0b6ocobeHo mMmylLlecTBO ©e3 opraHM Ha YMpaelieHWEe M HEroBOTO YMpaBlieHWE ce
ocbuecTtesBa oT Y[ ,Ekcnat AceT MeHnmpkmbHT EALl. EgHonuvyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kem 31.12.2021 r. cBbp3aHu nuua Ha ®oHaa ca Y[ ,Ekcnat AceT MeHngpxmbHT EAL
n ,Excnat Kanutan® AL. TpaH3akuMMTe CbC CBbp3aHM N1ua ca Ha JOrOBOPHU YCIOBUSI U He ca
NPeaoCcTaBsiHU UNK NOTydaBaHU HUKAKBU rapaHumu.
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11. CBbp3aHu nuua (NnpoabiKeHue)

PaaxoguTte, HauucneHun KbMm YnpaenssawoTo ApyxectBo ,Exkcnat AceT MeHupaxmbHT® EA[L
(6enexka 4), N3BbPLUEHN MO cunaTa Ha CKIOYEeHN JOrOBOPU Npe3 OTYETHMSA nepuod, obxeawlaT:

. B'b3HaI'pa)KD,eHV|e Nno A4OoroBop 3a ynpasJieHne Ha JenHocTTa.

B cnegpawara tabnuua e npegoctaBeHa MHpopMauus 3a MHBECTMUMATA Ha [JoroBopHUTE OOHAOBE Ha

Excnat B gsinose Ha Ekcnart MNonwa BUM20 KOCUTC BTo:

Kbvm 31 pekemBpu 2021 r.

[oroBopeH ¢hoHa MHBecTuums B: Bpon CronHocT B
Kpasi Ha
OTYETHUA
nepviog, ne.
Jo Ekcnar mobanHn | Expat Poland WIG20 UCITS 37 260 53912
O6nuraumm ETF
0o Ekcnat Axkumm Passutn | Expat Poland WIG20 UCITS 25243 36 525
Masapun ETF
[® Excnat Akumm PassmBawm ce | Expat Poland WIG20 UCITS 46 090 66 689
Masapwm ETF
Kbm 31 gekemspm 2020 T
[oroBopeH ¢hoHa MHBecTuums B: Bpon CronHocT B
Kpasi Ha
OTYETHUSA
nepvog, nB.
Jo Ekcnar mobanHu | Expat Poland WIG20 UCITS 5931 7742
O6nuraumm ETF
Od Exkcnat Axkumm Passutm | Expat Poland WIG20 UCITS 24 243 31645
Masapun ETF
[® Excnat Akumm PassmBawm ce | Expat Poland WIG20 UCITS 47 549 62 067
Masapu ETF

12. ®uHaHCOBU UHCTPYMEHTU

OueHsiBaHe Ha cnpaBeaonueu CTOMHOCTH

CnpaBep,nleaTa CTOMHOCT Ha (bVIHaHCOBVITe MHCTPYMEHTU Ha doHaa e onpegeneHa KaTto uUeHarta,
KosiTo 61 Buna nosny4eHa npu npop,a>|<6aTa Ha q)MHaHCOB aAKTUB U NiaTteHa Npu NpexBbpJIAHETO
Ha (bI/IHaHCOB nacue B obuyariHa caenka MeXay nasapHuy y4aCTHUUM KbM aTaTa Ha OUeHKaTa. I'Ipw
OoUeHABaHETO Ha cnpaBeannBata CTOMHOCT Ca U3Non3BaHu cnegHMTe MeToam u nonyckaHua:

e 3a KOTUpaHNUTe akuhn ce 1n3nosn3Ba LeHa Ha 3aTBapsdHe Ha akTUBEH Na3ap KbM gaTtaTta Ha
OTYHETHUA nepunoa;

e [lapuuHu cpeacTBa WM KPaTKOCPOYHWM  OEMO3UTU, TbProBCKUM B3EMaHUsi, TbpProBCKu
3aQbIKEHUS U OPYTY TEKYLLM OMHAHCOBW aKTVUBM U MacuBU — Nopaamn KpaTKOCPOYHUSA Nagex
Ha Te3n (UHaHCOBU WMHCTPYMEHTU, TAXHAaTa crnpaBeasiMBa CTOMHOCT ce AobGnvkaea Ao
CcboTBETHaTa OTYeTHa CTOMHOCT.
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12. PuHaHCOBU UHCTPYMEHTHU (MPOABLIKEHUE)

OueHsiBaHe Ha cnpaBeasIMBU CTOMHOCTU (MpoabIkeHue)

Cnepgpawmrte Tabnuum aHanm3anpaTt Konmn4yectBeHM OnoBecCcTdBaHUA Ha PlepapxwﬂTa Ha
cnpaseanneute CTOWHOCT Ha CbVIHaHCOBVITe MHCTPYMEHTU, OTYUTAHWU MO CrpaBeannea CTOWHOCT Mo
HUBaTa, B KOUTO nonagart:

Kbm 31 nekemBpu 2021 rogmHa

B neesa Hueo 1 Hueo 2 Hueo 3 O6wo
®PUHaAHCOBU aKTUBMU

Pko Bank Polski Sa 61 612 - - 61 612
Powszechny Zaklad Ubezpiecze 32291 - - 32291
Polski Koncern Naftowy Orlen 34 381 - - 34 381
Bank Pekao Sa 34 362 - - 34 362
Kghm Polska Miedz Sa 30 545 - - 30 545
Pge Sa 11 525 - - 11 525
Ccc Sa 8214 - - 8214
Santander Bank Polska Sa 18 238 - - 18 238
Polskie Gornictwo Naftowe | 16 158 - - 16 158
Lpp Sa 21 954 - - 21954
Grupa Lotos Sa 8 565 - - 8 565
Orange Polska Sa 8 323 - - 8 323
Asseco Poland Sa 8791 - - 8 791
Tauron Polska Energia Sa 5081 - - 5081
Cd Projekt Sa 22 242 - - 22242
Dino Polska Sa 28 129 - - 28 129
Cyfrowy Polsat Sa 14 964 - - 14 964
Allegro.Eu Sa 22139 - - 22139
Jastrzebska Spolka Weglowa S 2878 - - 2878
BCU4YKO 390 392 - - 390 392

12. PuHaHCOBU UHCTPYMEHTU (MpoaBLIKEHUE)
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OueHsAiBaHe Ha cnpaBeAnMBU CTOMHOCTU (NpoAbITKEeHMne)

Kbm 31 nekemBpu 2020 rogmHa

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

LPP SA 10 661 - - 10 661
Polskie Gornictwo Naftowe | 6 252 - - 6 252
Polski Koncern Naftowy Orlen 27 061 - - 27 061
Santander Bank Polska SA 11 152 - - 11 152
Cyfrowy Polsat SA 11 949 - - 11 949
PKO Bank Polski SA 34 395 - - 34 395
KGHM Polska Miedz SA 36 893 - - 36 893
CD Projekt SA 25922 - - 25922
PGE SA 4907 - - 4 907
CCC SA 2815 - - 2 815
Powszechny Zaklad Ubezpiecze 24 541 - - 24 541
Bank Pekao SA 16 564 - - 16 564
Alior Bank SA 2 366 - - 2 366
Grupa Lotus SA 5 867 - - 5 867
Allegro.EU SA 32080 - - 32 080
Dino Polska SA 21103 - - 21103
Orange Polska SA 6 544 - - 6 544
BCU4YKO 281 072 - - 281 072

PuckoB npocdmn 1 ynpaBneHue Ha pucka
Puckoe npoghun

PuckoBuaT npodun Ha BopcoBo TbpryBaHus hoHA npeacTaBnsBa KoONMYECTBOTO M BUAA PUCK,
KOUTO YNpaBnsiBalLlOTO APYXECTBO NoemMa 4pes3 MHBECTUpaHe Ha akTmeuTe Ha PoHaa, nmankm 3a
uen pennukupaHe Ha PedepeHTHUs MHOEKC, KOUTO KbM JaTaTa Ha HacTosALWMSA OTYeT e UHAEKC OT
akumm Ha WIG20. B 1031 cMuUCHA, MHBECTUpaHeTo B ganose Ha ,Ekcnat lMonwa BUIM20 KOCUTC
BT®“ e cBbpP3aHO C NOEMaHe Ha BUCOK pUCK, Npeasug dakra, 4e PehepeHTHNAT MHAEKC € CbCTaBeH
OT aKuuu.

Mo oTHoweHue Ha penHoctTa cu, BTP ,EkcnaTt Monwa BUM20 KOCUTC BTO“ e usnoxeH Ha
pasnu4HM BUOOBE PUCK, OKa3BallM Bb3OENCTBUE BbPXY HErOBUTE pesynTaTu.

KpedumeH puck

PoHOLT NpUTEXKaBa NapUYHM CPEACTBA U KOTUPAHU aKLMM U HUBOTO Ha eKCMo3nuust KbM KpeauTeH
puUCK e CBbp3aHa NpeauMHO C Napu4yHUTE cpeacTBa, KOUTO ca B pasnrallaTenHn CMeTKU B GaHKu.
KpeauTHUST puck CBbp3aH C KOTMpPaHWUTE akuuM e 4acT OT OOWMsi MHBECTULMOHEH PUCK Ha
nputexartenute Ha AsnoBe BbB PoHAA.

OCHOBHUTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCHT MpU MHBECTUpaHe B asnose Ha BT® ,Ekcnat
Monwa BNIM20 OCUTCY, ca:
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12. ®MHaHCOBU UHCTPYMEHTHU (NpoabIKEHMUE)
PuckoB npodmn n ynpaBneHue Ha pucka (npoabinkeHue)

lNa3apeH puck

Bb3amokHOCTTa oa ce peanusmpar 3aryou nopagy HebnaronpusaTHN M3MEHEHUS! B LLEHWUTE Ha LEHHM
KHWXKa, NasapHUTE NUXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyru. To3n nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTe Ha doHOa, KOATO CbLLUO Bapupa B pe3yntar Ha NpoMeHuTe Ha
nasapHuUTe LLEeHW Ha akuMmTe U OPYrUTE LEHHM KHMKA, B KOMTO PoHABT e nHeectupan. PoHALT He e
M3NOXEH Ha PUCK OT NPOMSIHA Ha NasapHUTE NUXBEHW NPOLIEHTU, Tb KaTo OMHAHCOBUTE aKTUBU
npeacTaBnsBaT KOTMPaHN akUMK.

COVID-19 naHOemusima

COVID-19 naHgemusiTa MMa KakTo AMPEKTHO, Taka M MHAMPEKTHO BNUSAHWE BbPXY (PUHAHCOBUTE
nasapu, kaTto No TO3M Ha4yMH cCe OTpassiBa Ha Bb3BpbliaemoctTa Ha ,Exkcnat MNMonwa BUIM20
FOCUTC®. Henpekus egeKT oT Apyra cTpaHa € B 3Ha4NTENHOTO HamansiBaHe Ha MKOHOMUYeckaTa
aKTMBHOCT. TOBa ce OTpassiBa Ha NpMXoAuTe U Ha nNevyandbuTte Ha noBe4veTo cektopu. CbLyo Taka
OuM3HecC NporHo3uTe ce BIOLLIABAT, NMOBULLIABA CE U KPEOUTHUAT puck. CTaTuctvkarta 3a 3apas3eHuTe
yecTo 6e n3non3BaHa KaTo MKOHOMUYECKN MHOUKATOP, CbOTBETHO M3pa3ssiBaiku CUHA Kopenaums ¢
rmaBHWUTE MNasapHuM MHAEKCU. ToBa sBMeHue npeacTaBu Npekust epekT Ha NaHOeMusita BbpXy
UHAHCOBMTE Masapu — BCAKa MO3WTMBHA HOBMHA 3a HamMansiBallMs MPOLEHT Ha WHekuun un
CMBPTHM Cry4aun, KakTO 1 HOBUHM 3a NPOOMB B pa3BUTUETO Ha BaKCUHWUTE, AOBeAE A0 NOBULLIABAHE
Ha LeHUTe Ha akuunte Ha dhoHZoBUTE Bopcu.

Tes3n nocneguum HAMa ga 6baaT orpaHNYeHn 4O KOHKPETEH KIac akTMBU, CEKTOPU UITN KOPUCONKLMM,
1 cnegoBaTerHo Le NOBNUSIAT Ha NpeAacTaBsaHeTo Ha ,Ekcnat Monwa BUTM20 KDCUTC® n Ha gpyrute
©opcoBo TbpryeaHu poHaoBe Ha Ekcnar, Kouto cnegBaT OCHOBHUTE 6OPCOBM MHOEKCH HA CTpaHUTe
OT pernoHa Ha LleHTpanHa n N3TtouHa EBpona.

BanymeH puck

doHOBLT e cb3daaeH U ce Tbpryea B eBpo, HO pedepeHTHUAT nHaekc WIG20 e cbCTaBeH OT akuum,
AEHOMWUHUPAHWU 1 TbPryBaHW B MOMCKW 3M0TW U NOpaaun Tasu NpUYMHa CTOMHOCTTa Ha (PUHAHCOBUTE
akTueu Ha doHaa 3aBMCKM OT NPOMsHATA Ha BanyTHUS KypC Ha YellkaTa KPOH MONICKUTe 3MoTu a
CNpsIMO €BPOTO U CbOTBETHO NeBa.

OT1 1 aHyapu 1999 r. 06mMeHHMAT Kypc Ha 6bnrapckusa nes (BGN) e dukenpan kem espo (EUR).
O6MeHHuAT kypc 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
oOLMS MHBECTULMHEH PUCK.

MpomsHa oT 5% BbB BanyTHWA Kypc Ha €BpOTO CMpsMO Nosicka 3rota 6u umana cnegHus edekT
BbpXy nevyanbarta/ 3arybata Ha ®oHAa, Bb3 OCHOBa Ha noptdenna Ha ®PoHaa kbm 31.12.2021 r.u
kbM 31.12.2020 roguHa:

EdekT Bbpxy neyanbaral/ 3arybarta

(8 xun. nesa) Kbm 31.12.2021 r. Kbm 31.12.2020 r.
5% nockbnBaHe Ha nonckaTa 3noTa cnpsimMo

€BpOoTO 20 15
5% obesLeHsABaHe Ha nomnckaTa 3roTa CnpsimMo

€BpOTO (20) (15)
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12. ®MHaHCOBU UHCTPYMEHTU (NpoABLIKEHMUE)
PuckoB npodmn u ynpaBneHue Ha pucka (npoabirkeHue)

ExcmpeMHu nasapHu 0euXeHust

MasapHaTta ueHa Ha (PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € uHBecTMpan PoHABLT, MOXe Aa Bapupa
nopagn Bb3HMKHANKM MPOMEHM B MKOHOMMYECKATa M MasapHaTa cpefa, napuyHata nonuTuka Ha
LeHTpanHuTe 6aHkn, AenoBaTa akTMBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOUTO Onepupa EMUTEHTLT 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 ronemm
OBWXKEHUs Ha VHaekca, BKM. ronemMu OHEBHW OBWXEHWs, npeacTtaBsHeTo Ha ®PoHaa moxe ga ce
OTKIOHWU OT MHBECTMLMOHHUTE cu Lienn. MNpeoleHkaTa Ha PoHaa Bapypa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBute Ha PoHaa n PedepeHTHUSA nHAEKC.

MpomsHa oT 5% B NasapHUTe LeHW Ha akTuBuTe 61 nmana cnegHns edekT BbpXy HeTHaTa CTOMHOCT
Ha akTmBuTe Ha ®oHAa, Bb3 OCHOBa Ha nopTtdenna Ha ®PoHaa kbm 31.12.2021 1 31.12.2020 roa:

EdekT Bbpxy nevyanbara/sarybara

(8 xun. nesa) Kbm 31.12.2021 r. Kbm 31.12.2020 r.
5% yBenunuyeHne Ha nasapHuTe LieHn 20 15
5% HamaneHue Ha nasapHuUTe LEeHU (20) (15)

Heeb3amoxxHocm Ha Ynpaenseaujomo dpyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

PoHOBLT credBa NacuBHa cTpaTterns, T.e. He e akTUBHO ynpasnsiBaH. CbOTBETHO, YNpaBnsBaLLloTo
OPYXeCTBO HIMa [da NMPOMEHsA cbCTaBa Ha MopTonMoTo, OCBEH 3a Aa cnegsa 6nmsko obuiata
AoxXoAdHocT Ha PedepeHTHMs nHaekc. PoHOBT He ce onuTBa Aa ,Oue” nasapa u He npegnpuema
AehaH3nBHM NO3uMLMK, KOraTto na3apbsT Naga unm ce cmarta 3a HagueHeH. CnegoBaTenHo, cnag Ha
PedepeHTHNA nHaekc moxe aa goseae A0 cnaj Ha CTOMHOCTTA Ha akTMBuTe Ha doHAa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu wunM nponycHaTu Mon3u OT HanoXWUTENHU unu
NPUHYAWUTENHW Npoaaxou Ha akTUBKM Npu HebnaronpusTHYU Na3apHW yCnoBust (KaTo HanNpuMmep HUCKO
TbpCeHe MpU HaNMUMeTO Ha cBpbXnpeanaraHe). JIMKBUAEH pycK CbLUeCTBYBa U koraTo Ha doHaa
MOXe [a Ce HanoXu ga uskynu obpaTHO OsnoBeTe Ha uHBecTuTOpuTe. POHABLT MHBECTUpA B
KOTMPaHW akuum, KOUTO NMpPU HOPMarHW NasapHU ycrnoBusi ca 6bP30 M NecHO NpogaBaemMu, KOeTo
CbLUECTBEHO HAMarnsiBa eKcrno3vuusaTa KbM TO3U PUCK.

EMumupaHe u OﬁpBMHU U3KynyeaHusi

AKO MOpBbYKMTE 3a emuTUpaHe M 0BpaTHO M3KyrnyBaHe Ha ASMOBE Ca MOMyYeHW KbCHO WM He
OTroBapsiT Ha u3nckBaHuaTa B NpocnekTta u Mpaeunata Ha PoHAaa, ToBa 61 JOBENO 40 3aKbCHEHME
MeXay BPEMETO Ha NnogaBaHe Ha nopbykaTa U AelcTBUTeNHaTa faTta Ha eMutupaHe unu obpatHo
uskynysaHe. TakvBa OTnaraHusi UM 3akbCHEHUsI MoraT Aa fJoBefaT [0 HamansiBaHe Ha 6pos
AsroBe Unn cymaTa Ha oGpaTHUTE U3KYNyBaHUs.

TnpayeaHe Ha peaynupaH nasap

He cbliecTByBa CUrypHOCT, Ye TbproeusaTa Ha asnoeeTe Ha PoHaa we 6bae noaabpXaHa, unm ye
yCrnoBUATa 3a JonyckaHe 4o TbProBus HAMa Aa ce npomeHsT. OcBeH ToBa TbProBuUaTa Ha AsnoBeTe
Ha choHgoBa Gopca mMoxe fda GbAe npeycTaHoBeHa crnopen NpasBuiiaTa Ha cboTBeTHaTa Gopca
nopaau nasapHUTe yCroBus U MHBECTUTOPUTE MOXe [a He MoraT Aa npoaasaT ASNoBeTe CU, 0KaTo
TbprosusiTa He Gbe Bb3CTAHOBEHA.
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12. ®MHaHCOBU UHCTPYMEHTU (NpoABLIKEHMUE)
PuckoB npodmn n 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
cTpaHu. ToBa MoOxe pfa yBpeau crnocobHocTTa Ha doHAa pf[a uM3NbHABA CbOTBETHUTE
WHBECTULIMOHHM Llenn 1 nonuTukn. MI3nbrHEHNETO Ha TakvMBa HOBU MMM MoAUULMPAHM 3aKOHMU,
npasuna v perynauum moxe ga goBefe [0 yBenMyeHne Ha BCUYKM U HAKou pasxoam Ha doHga m
MOXe [a Harnoxu npecTpyktypupaHe Ha ®oHaa, € uen cna3BaHeTo Ha HOBWTE npasuna. TakoBa
€BEeHTyanHoO NpPecTpyKTypupaHe MOXe [a BKM4YBa pas3xoau 3a npectpyktypupane. Korato
NPecTPyKTypMpaHe He e Bb3MOXHO, MOXE fa ce npuberHe KbM npekparasaHe Ha PoHaa.

AkTnBuTe Ha PoHaa n Ped)epeHTHI/IFI MHOEKC noaneXxat Ha npomMdaHa B 3aKOHU Uinn perynauunmn n/nnu
TakaBa NnpomMaHa MoXxe a ce oTpa3n Ha CTOMHOCTTa UM W/Unn NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBBbp3aH C Bb3MOXHOCTTa Aa ce peanusupaT 3arybu nopaaum rpeLuku unm
HECbBbPLUEHCTBA B CUCTemMaTta Ha opraHusauus, HegocTaTbyHO KBanuduuvpaH nepcoHan,
HebnaronpuaTHW BbHLIHN CbOMTUS OT He(pMHAHCOB XapakTep, B T.4. NpaBeH pUck. YnpasnsasawoTo
APYXXeCTBO Onpedens KpaTKoCpoyHa W AbArocpoyHa cTpaTerMs npu  ynpaBfieHMeTo Ha
onepauMoOHHUTE PUCKOBE, KOMTO Bb3HUKBAT MPW yNpaBfeHMeTo Ha AenHocTTa u nopTdenna Ha
®oHpa, onncaHu B [NpaBunaTa 3a oueHKa 1 ynpasrneHve Ha pucka Ha PoHaa.

Puck om epewka npu credeaHe Ha PeghepeHmHusi uHOeKc

CnepnBaHeTo Ha PedepeHTHMA MHAEKC Ype3 MHBECTUpaHe BbB BCUYKM NO3MLMM HA MHOEKCA MOXe
Aa Cce OKaxe CKbMO WM TPYyAHO 3a M3nmbiHeHue. [opTdonno MeHnaXbpbT MOXe Oa M3non3sa
ONTUMM3ALMOHHM TEXHUKW, KAaTO Cenekums Ha OTAeNHW no3vuum oT NHaekca B mponopLumun, KOUTo ce
pasnuuyasat oT Te3n B MHoekca. YnoTpebata Ha TakMBa ONTUMM3ALMOHHU TEXHWKW MOXe Aa
yBenuumu rpelukata npuv crnefsaHe M a goBede OO pasnuYHO npeacTtaBsHe Ha PoHaa cnpsMo
Muoekca. Cbwo Taka CbLEeCTBYBallM OFpaHUYeHWs no wnu O6bgewim nNpoMeHu B 3aKkoHa U
perynauumte Ha bopcoBo TbpryBaHuMs oOHO 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,
XapakTepusmpalimM ce C HWCKa FNMKBMOHOCT, Ca W3MOXEHW Ha NO-rofsiM PpUCK OT rpeluka npu
cnegBaHe Ha MHOEKC.

PegpepeHmeH uHOekc

I'IpM Hanuune Ha cbbuTKe, KoeTo 3acsara MiHgekca, Ha PoHAa MoXe Ja ce Hanoxu ga npeycraHosun
3aKynyBaHETO U O6paTHOTO M3KynyBaHe Ha gAnoBe. I'Ipeou,eHKaTa Ha ®oHaa cblo Moxe Aoa 6bae
3acerHarta. npl/l npoavlrKaBalln ﬂpO6J'IeMVI ¢ WHpekca, ®oHOBLT LWwe npeanpmneme CbOTBETHU
OEencTBusl, KOMTO MOraT Aa HaMansaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.
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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.

13. C4eTOBOAHU NOSIUTUKM N ONOBECTABAHUSA

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 JOFOBOPHUTE XapaKTepUCTUKA
Ha MapyYHUS NOTOK HA MHCTPYMEHTUTE.

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

TobprosckuTe B3eMaHus, BaemaHus no ameuaeHTu 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 NApU4HKU NOTOUW, NPeacTaBnsBaLLM camo nnallaHms Ha rmaBHuLa v nuxea u
ce Kknacmdmumpar n oueHsBaT kaTto JbnroBy MHCTPYMEHTM NO amopTU3MpaHa CTOMHOCT.
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e KoTupaHuTe KanuTanoBM WHBECTMUMM ca KracuduumpaHu kato PuHaHCoBM akTvMBM MO
cnpasefnvBa CTOMHOCT B nevanbarta wunu 3arybarta.

OueHka Ha 6u3sHec moden

doHabT AedmHMpa cnegHuTe GrU3Hec Mogenu 3a ynpasneHve Ha hHAHCOBW aKTUBY:

e bBusHec mogen, unATo Len e akTMBMTE Aa ObaaT ObpXKaHM 3a ga ce cbbepaT OoroBopHUTE
napuyHM noTtouun. BkrtouBa akTvBKM, KOUTO ce ynpaBnsBaT 3a ga ce cbbepaT OOroBOpHWUTE
nnaLiaHus npes Lenms CPpok Ha MHCTPYMEHTA;

e bBusHec mogen, unATo Len e peanuavpaHe Ha MapuyHU MOTOUM MOCPEeACTBOM Mpodaxkba Ha
aktnea. Knacugpumumpar ce Te3n onHaHCOBM akTMBM, 3a KoMTO POHOBLT MMa HamMepeHue Aa cneau
TEKyLLO TAXHaTa cnpasenmBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHusITa 3a M3BbpLUBaHE Ha
COEenkn no nokynko-npogaxta; Hanvue ca CBMAETENCTBa 3a aKTMBHA AEMHOCT MO MOKynka u
npogaxba; AOroBOPHUTE NapUYHKM NOTOLM OT aKTUBA He Ca CbCTaBEHW €AMHCTBEHO OT NnaLLaHms
Mo rmaBHULIA W NTUXBA; CbOVMPAHETO Ha JOrOBOPHUTE NMapWUYHK NMOTOLM OT Tak1Ba akTMBU Ca CaMo
B JOMbJIHEHME KbM MOCTUraHETO Ha OCHOBHAaTa LeN — peanuavipaHe Ha napuyHyW noTouu oT
npogaxba

Kameaopuu Ha OUeHsieaHe Ha d)uHchoeume akmueu u rnacusu

®PoHabT Knacudmumpa u oueHsiBa CBOS MOPTAEN No cripaBea/iMBa CTOVMHOCT npes nevandarta wnu
3arybata, Tbi Kato ca ObpxaHn B OM3HEC Mogen, B paMKMTE Ha KOWTO Ce M3BbpLUBA OLEHKa no
cnpaBefnvBa CTOMHOCT npe3 nevanbarta wnu 3arybata n doHaa ynpasnsea puHaHCOBUTE aKTMBU C Lien
peanuanpaHe Ha MapuyHU NOTOLM NOCPEACTBOM npoaakbaTa Ha akTuBUTe.

doHabT Knacwcbmu,wpa B3eMaHudATa Ch No amMopTru3npaHa CTOWMHOCT, TbM KaTo ca AObpPXXaHN B PpaMKUTE Ha
Ou3Hec mMogen, YUvsTo Len e aktueute ga obaar AObpXaHW, 3a Oa ce 0b6epaT [OOroBopHUTE Napu4vHn
notoun. PoHaLT Knacwc*)mu,wpa CpI/IHaHCOBVITe CW NacuBK, KaTo TbProBCKN 3adbiDKEHUA, OoLueHABaHU Nno
amMopTusnpaHa CTOWMHOCT.

®duHaAHCOBU aKTUBU U NacUBN
Tbp2oecku e3emMaHusi U 3a0bJIKeHUs1 (aMmopmu3upaHa cmoliHocm)

T'prOBCKI/I B3eMaHVA U 3a0bJDKEHUA BKMKOYBAT HeaepuBaTUBHU CpVIHaHCOBVI aKTnBu C (*)I/IKCI/IpaHI/I nnm
onpeaenaemMmn nnaiwlaHua, KOUTo He ca ounu KOTUpPaHU Ha aKTUBEH Na3ap, pasrinvyHn OT Te3N:

e  kouTo PoHALT Bb3HAMepsBa 4a Npodafe BegHara unv B 6nmsko GbaeLue;

e  kouTo POHAOLT, npn NbpBOHaA4arHoO npu3sHaBaHe, € onpeaenuvn no crnpaseanmea CTONHOCT npes
nedanoara unm 3ary6aTa I KaTo Ha pagsnorioXXeHne 3a npop,a>K6a;

e 33 kouTo POHAOLT HE MOXE A Bb3CTAHOBM MO CbHLLECTBO LdnaTa cu NMbpBOHA4ariHa nHBecTnuuA,
nopagn pasnnyHa npuyinHa OT Ta3u B pe3ynTar OT BliollaBaHe Ha eKCno3nuuAaTa, KOATO e
ornpeaerieHa KaTto Ha paanorioxXeHune 3a npop,a>K6a.

®duHaHco8U akmueu u ghuHaHCO8U nacueu ro cripasedsusa cmouHocm npe3 nevyanbama unu
3azybama

®PuHaHCOBUTE aKTUBM M (PUHAHCOBUTE MAcVBM B Ta3W KaTeropusi ca Te3u, KOMTO He ca ObpXaHu 3a
TbpryBaHe Urnm KOUTO 3abIMKUTENHO ce M3NCKBa Aa 6baaT oueHsiBaHW NO cnpaBeasivBa CTOMHOCT Mpe3
nevyan6ara wnu 3sarybata cwrmacHo MC®O 9. lNpu nbpBOHaYanHo npusHaBaHe, YNpaensBaloTo
APYKECTBO onpedens MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes nevanbata nnm 3arybara, korato e
W3MbITHEH €OMH OT CrnegHUTe KpuTepun. Tasn Kateropusaums ce onpeaerns Ha HABO MHCTPYMEHT:
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e  OnpenensiHeToO eNUMUHUPA U 3HAYUTENHO HaMarnsiBa HENoCcrNeaoBaTeNHOTO TPETNPaHE, KOETO
MHa4ye 61 Bb3HUKHAMO OT U3MEPBAHETO Ha aKTUBWTE WNM MacuBUTE MU OT NPU3HABaHETO Ha
neyvan6u nnm 3arybu ot TsX Ha pasnuyHa 6asa, nnm

e [lacuBuTe ca yacT OT rpyna oMHaAHCOBM NacuBu (M pUHAHCOBW aKTUBM, UNW U OBETE), KOUTO ce
yMNpaBnsBaT 1 pesynTaTuTe OT TsX Ce OLeHsiBaT Ha 6a3a cripaBeasiMBa CTOMHOCT, B CbOTBETCTBIE
C [IOKYMEHTMPaHO YNpaBneHVE Ha prcka UM MHBECTULIMOHHA CTpaTervisi, Unm

e 3agbrKeHUsiTa, ChabpXKaLLM eavH UK NnoBede BHEOPEHW OEPVBATU, OCBEH ako Te HE NMPOMEHST
CbLLECTBEHO MAPUYHUTE MOTOLM, KOMTO MHaYe Brxa Gunu HeobxoaMMmM OT JOrOBOPa UMK € SICHO,
Npy MarbK UM HUKaKbB aHasnm3, Korato CXoAeH MHCTPYMEHT MbPBO Ce CYMTA, Ye pasaensHeTo Ha
BHeOpeHUs oepuBaTtuB (M) e 3abpaHeHo.

®PuHaHCcoBUTE akTUBK U (hbUHAHCOBWTE NacvBmM MO CnpaBedrniMBa CTOMHOCT Npes nevanbara unu 3arybara
ce oTuaTat B OT4eTa 3a (PUHAHCOBOTO CbCTOSHWME MO CrpaBeanueBa CTOMHOCT. [lpomeHuTe B
cnpasefnMBaTa CTOMHOCT Ce oTunTaT B nevanbara u 3arybara.

Mpvxogute OT AMBUOAEHTM OT KanWTaroBWM WMHCTPYMEHTM, OTYETEHW MO ChpaBeasiMBa CTOMHOCT npes3
neyan6arta unu 3arybaTa, ce oTHacAT B neyanbarta unu 3aryGarta kaTo Npuxoam OT AeNHOCTTa, KoraTo e
YCTaHOBEHO NPaBOTOo Ha NrallaHe.

O6be3uyeHka Ha ¢huHaHcoeUu aKkmueu

MC®O 9 unanckea POHALT Aa 3anMCBa KOPEKTUB 3a OYaKBaHW KpeaUTHWU 3arybu 3a BCUYKM (oMHAHCOBU
aKTVBW, KOUTO He Cca AbpPXaHu Mo crpasBennnea CTOMHOCT npes nevanbarta unu saryGaTa. KopekTuebT ce
OCHOBaBa Ha OYaKBaHUTEe 3aryGy, CBbP3aHW C BEPOSATHOCTTA OT HeumanblHeHWe Mnpes3 creasaluute
[BaHadeceT Mecella, OCBEH aKO He € MMaro 3HaYMTENHO YBenuueHue Ha KpeauTHUSt puck creq
Bb3HVKBAHETO Ha aKTMBa.

yﬂpaBﬂﬂBaLLl,OTO APYXXECTBO WM3BbpLUBaA NepuoaundeH nperneg 3a WHAUMKauun 3a obesleHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KaKTo creaBa:

. B3eMaHUA — KbM KpadA Ha BCEKU MecCeL MNMpu U3rotBaHe Ha MeceyHuTe d)I/IHaHCOBI/I OTYETU KbM
PBKOBOACTBOTO,

doHObLT Npunara onpocTeH Noaxoa 3a obeslieHka 3a TbProBCKUTE B3EMaHUS, NP KOUTO KOPEKTUBLT 3a
KpeouTHW 3aryGu ce onpedens Bb3 OCHOBA Ha O4aKBaHUTE KpeauTHW 3arybu 3a Lenus Cpok Ha
MHCTpyMeHTa. M36opbT Ha onpoCcTeHUst NTOAXOA € CEACTBME Ha CreundUKUTE Ha Tean (OHaHCOBM aKTUBM
1 MaTpuvLaTa 3a onpedensHeTo Ha OYakBaHWTe KpeauTHU 3aryou 3a Tean oHaHCOBM akTuBM ce G6asvpa
OCHOBHO Ha [0MycHaT/ NpoCcpoYus Mo neproam No OTHOLLEHWE 3arybaTta npy HEM3MbIHEHUE.

PrHAHCOBUTE aKTUBMK ce Knacmcbmu,wpaT B TpU d)aam cnopen npoMeHuTe B KpeOUTHOTO Ka4deCTBO Ha
KOHTpareHTta / MHCTPpYMEeHTa:

e paza 1 (,penoBHn*) — knacudmumpar ce MHaHCOBM aKTMBU Be3 MHAMKALUUS 3a YBENUYEHME Ha
KpeauTHUS PUCK CNPSIMO MbpBOHAYanHaTa OLeHKa.

e (pasa 2 (,c HapyweHo obcnyxsaHe)— knacuduumpat ce (PUHAHCOBM aKTMBM CbC 3HAYMMO
yBenuyeHve Ha KpeauTHUS pUCK, HO 6e3 00eKTMBHM Joka3aTerncrBa 3a obesLeHka / OCHOBaHWS 3a
noHacsiHe Ha 3aryom (,B HEU3MbIHEHNE®);

e (asa 3 (,B HemsnbrHeHue") — knacuduumpaT ce PMHAHCOBU aKTUBU CbC 3HAYUMO yBENUYEHe
Ha KpeaWUTHUSt pUCK U ¢ 0DEKTUBHU JoKa3aTericTea 3a Hanmyne Ha obesLeHKa (akTyMBK, 3a KOUTO e
HanuLe ,HensnbrHeHne").
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B cnyyanTe, KoraTo ca Hanuue MHavkaumm 3a obesleHKa ce M3YNCHsiBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
akTmBuTe. 3arybute oT obesleHKka ce OMPedensdT KaTo pasfnvka Mexay OT4eTHaTa CTOMHOCT Ha
(PVMHaAHCOBUSI aKTUB W HeroBaTa OLEeHeHa Bb3CTaHOBMMAa CTOMHOCT M ce NpuaHaeaT B nedanbara unm
3arybara. KoraTo nocrieggaluy cbomtus goeeaaT oo HamarneHve Ha Bede OTYETEHU 3aryGu oT obesLieHka,
KopekumsTa ce oTuuTa npes nedanbara wunu 3arybara.

OepuBaTtu, oT4MTaHM NO cnpaBeanuBa CTOMHOCT B ne4yanbara unu 3arybara

DoHABLT He CKNoYBa CAENKN C AepuBaTu.

PUHAHCOBM aKTUBU UNK (*)VIHaHCOBVI nacuBu, AbpXxaHU 3a TbpryBaHe

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

Oarta Ha npu3HaBaHe

drHAHCOBUTE aKTMBW M MacuBK, C U3KIMIOYEHME Ha KpeauTU 1 aBaHCW, MbpBOHaYarHo ce NpusHaBaT Ha
JaTtata Ha caenkara, T.e. Ha JaTtara, Ha KosiTo ®oHObT cTaBa CTpaHa Mo JOroBOpHWUTE pasnopeadu Ha
WHCTPYMEHTa.

[oroBopu 3a nokynka unu npogaxota Ha MHaHCOBU aKTUBW, KOUTO WU3UCKBAT YpexaaHe Ha caenkute B
pamMKuTe Ha 0BMYaNHOTO BpeMe, YCTaHOBEHO OT NasapHWTe Npaswuna, U crnopasyMeHune ce Npu3Haear B
oTyeTa 3a PMHAHCOBOTO CLCTOSIHWE Ha AaTaTta Ha ypexaaHe.

MbpBOHaYanHO npusHaBaHe Ha PUHAHCOBU MHCTPYMEHTU

lMpu NbpBOHAYaNHOTO MM Mpu3HaBaHe (PMHAHCOBUTE aKkTMBWM Ha PoHAa ce KrnacuduumpaTt KaTto
TakmBa, KOMTO BMNOCNeACTBME Ce OLeHSABAT MO cnpaBeanunBa CTOMHOCT B neyanbarta nnuv 3arybara.

BusHec mogensT Ha doHAa 3a ynpaBneHne Ha (prHaHCOBUTE akTMBM Ce No30BaBa Ha HauuMHa, no
KONTO TOM pennukupa pedepeHTHMs nHgekc WIG20 HesaBUCMMO OT HeroBaTa nocoka. buaHec
MoOenbT Onpedens fanu napudHMTe MOoTOUM LWe Bb3HUKHAT B pes3yntarT Ha cbOumpaHeTo Ha
AOTrOBOPHM MapWYHM NoTouu, Npofaxba Ha hMHAHCOBUTE akTUBU, UMK U OBETE.

Mokynkute nnu npogaxouTte Ha (PMHAHCOBW aKTUBM, YUUTO YCIOBUS U3UCKBAT OCTaBKa Ha akTUBUTE
B paMKuTe Ha gafdeH nepvop OT Bpeme, yCTaHOBEeH OOMKHOBEHO C HOpMmaTMBHa pasnopeaba wnu
AencTBalla npakTuka Ha CbOTBETHMSA nasap (pedoBHM MOKYMKW), ce npusHaBaT Ha AartaTta Ha
TbpryBaHe (caenkarta), T.e. Ha gaTtaTa, Ha koaTo doHAa ce e aHraxupan ga Kynu unv npogage
akTmBa.

I'IpM NMbpBOHA4YariIHOTO Mnpu3HaBaHe doHOBT OueHsABa B3eMaHusATa, KOUTO HsMaT CbLEeCTBEH
KOMMNOHEHT Ha cplech:MpaHe, Nno CbOTBETHAaTa LeHa Ha caerikara.

MNocneaBallo oueHsABaHe
drHaHCOBYM aKTUBM MO CripaBevBa CTOMHOCT B Neyan6aTa unu sarybara

drHaHCOBUTE aKkTVBM MO CnpaBeanvBa CTOMHOCT B nevantaTta wunm 3arybarta BkroysaT YHaHCOBM
aKTUBW, AbPXXaHW 3a TbproBusi U OHaHCOBW aKTVBU, ONpPeaeneHn Npy MbpBOHAYariHOTO UM NpusHaBaHe
KaTo TakuBa MO CrpaBednBa CTOMHOCT B nevanbata unu sarybarta, unv OUHaHCOBM aKTUBM, KOUTO
3a0bIDKUTENHO Ce M3UCKBa Oa ObAaT oLeHsIBaHW Mo crnpaBednvBa CTOMHOCT. MHAHCOBUTE aKTUBM ce
KnacupuumpaT KaTo ObpXaHU 3a TbProBusl, ako ca npuaobuTu ¢ uen npodaxkba unM MOBTOPHO
npuaobmBaHe B KpaTbK CPOK. DMHAHCOBW aKTVBM C MapWUYHW NOTOLIW, KOUTO He NpeACcTaBnaBaT eANHCTBEHO
nnalaHna no rmaBHULAaTa M NXBaTa, ce KnacuduumpaTt U OLEHsBaT MO crpaBeanvBa CTOWHOCT B
neyan6arta unu 3arybara, HesaBUCMMO OT GU3HeC mogena. HesaBncuUMo OT KpuTepumTe 3a ObroBuTE
WHCTPYMEHTH, KOWUTO criefBa Aa 6baaT knacuduumpaHm no aMmopTuanpaHa CToMHOCT UK Mo cripaBeanunea
CTOWMHOCT B Apyr BCeoGXBaTeH A0X0[, KaKTO e OnuUcaHo Mno-rope, AbIroBUTEe MHCTPYMEHTU MoraT Aa 6baar
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onpeaerneHn Kato Takmea o cnpaseajimBa CTOMHOCT B nevanbara nnm 3ary6aTa npu NbpBOHA4YarIHOTO UM
Nnpu3HaBaHe, ako Taka ce efiMuMnHnpa nnm ce HamMmarlsBa CbLEeCTBEHO CHEeTOBOAHOTO HECHOTBETCTBUE.

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

Tasun KaTeropusi BKMOYBa AepUBATVBHU UHCTPYMEHTU 1 PEMMCTPUPAHMK 3a Tbproeusi Ha choHOoBK BGopcu
KanuTanoBsu MHCTPYMEHTH, konto PoHaa He e u3bpan HeOTMEHMMO Aa Knacuduumpa kato Takuea rno
crnpaBeanvBa CTOMHOCT B ApYr BceobxBaTeH Aoxod. AVBMOEHTUTE MO TakvMBa KanuTarnoBu UHCTPYMEHTU
CbLLO Ce MpW3HaBaT kaTo ApYrvM NPUXoamn B OTYeTa 3a 4oXoAuTe, korato Oble YCTaHOBEHO MpaBoTo 3a
nosy4aBaHe Ha nrailaHe.

OTnucBaHe Ha (t)MHaHCOBVI aKTnuBu n nacmBu

®PrHaHCOB aKTVB (M1, KoraTto € MPUIOKMMO, YacT OT (OMHAHCOB aKTMB WMW YacT OT rpyna OT CXOAHM
(MHaHCOBW akTvBM) ce OTnucea (T.e. ce MpemaxBa OT OTyeTa 3a (PMHAHCOBOTO CbCTOSIHWE Ha
Jpy>ecTBOTO), rMaBHO KoraTo:

. npaBarta 3a noJiydaBaHe Ha napn4HUTeE NoToLM OT aKTuBa Ca U3TEKIN; Ui

e MpaBaTa 3a Mofy4YaBaHe Ha NapuyHM MOTOLM OT aKTVBa ca MnpexebprieHn unn doHaa e noen
3abIPKEHNETO A NaTy HambHO NOMyYeHUTE NapyUYHK NoToLM, 6e3 cbllecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHu1e 3a NpexBbpIsiHe; NPy KoeTo unu (a) doHaa e NPexBbPNnN B
3HauMTesIHa CTeneH BCUYKV PUCKOBE W MOM3n OT COBCTBEHOCTTa BbpXy aktuea; unm (6) doHaa
HUTO € MPEXBbPMWI, HUTO € 3anasusl B 3Ha4YMTEenHa CTemneH BCUYKM PUCKOBE WU MOM3u OT
COBCTBEHOCTTa BbPXY aKTUBA, HO HE € 3aMasnrio KOHTPOoMa BbpXy HETO.

Korato ®oHpa e npexBbprvn npaBata ci 3a nofy4aBaHe Ha NapuyHM NOTOLM OT aKTUBa Ui € BCTHUIIO
B CropasyMeHue 3a MpexBbpsisiHe, TOM MpaBuW OLieHKa Ha ToBa Adanv M [0 Kakea CTereH e 3anaswn
PVCKOBETE W NMON3nTE OT COOCTBEHOCTTA.

Korato Tom HUTO € npexebpnun, HATO € 3anasui B 3Ha4YuTesrniHa cteneH BCUYKM pUCKoBE U NOn3n OT
cobcTBEHOCTTA BbpPXy (bVIHaHCOBVIFI aKTUB, HUTO € NPEXBbPJINIT KOHTPOIIa BbPXY HEro, TO NPOoAdbiKaBa Aa
Nnpur3HaBa NpexBbpJieHNA akTuB, 40 CTeneHTa Ha NpoablirKaBalloTo CU y4HacTue B HEro. B To3n cnyqal7|
doHaa Npn3HaBa N CBbpP3aHOTO 3adbiDKEHUE. npeXBbpﬂeHMﬂT aKTB N CBbpP3aHOTO 3aablnKeHune ce
oLeHsIBaT Ha 6a3a, KosATo OTpas3dBa npasarta 1 3agbJDKEHUATa, KOUTO doHaa e 3anasun.

MpoabrkaBallo yyacTue, KoeTo e nod dopmaTa Ha rapaHUmMst BbpXY NPexBbprieHUs akTyB, Ce OLeHsIBa
no no-HWckaTa OT MbpBOHaYanHata OanaHcoBa CTOMHOCT Ha akTMBa M MakcuManHata cyma Ha
Bb3HarpaxaeH1eTo, KOeTo MOXe Ja ce uavcka doHaa Aa usnnatu.

KomnechpaHe Ha CbVIHaHCOBVI adKTuBM n nacuBu

PdrHaHCOBWTE aKTUBM 1 Nacueu ce HEeTnpaT, a HETHaTa CTOMHOCT Ce OT4YuUTa B OTYETa 3a (bI/IHaHCOBOTO
CbCTOsIHME, KoraTo POHOBT MMa BriSI3MO B CUna 3aKOHHO npaBo ga HeTupa npusHatute CTOMHOCTH, a
COenknuTe ca npeasuaeHn aa obaar ypeaeHun Ha HeTHa OCHOBa.

13.2 OueHsiBaHe Ha cnpaBeafiMBa CTOMHOCT

PoHOLT N3MepBa MHBECTULMUTE CU BbB (DMHAHCOBU MHCTPYMEHTU, KATO MHCTPYMEHTU Ha
coOCTBEHMSA KanuTan, obnurauum n Apyru IMXBEHN UHBECTULMM MO CripaBeiiuBa CTOMHOCT Ha
BCsika OTYeTHa JaTa.

CnpaBep,nMBaTa CTOWMHOCT e LieHaTa, kosiTo 6u buna nomny4yeHa 3a npo,qa>|<6a Ha aKTuB UM nnateHa
3a NpexBbplidHE Ha nNacuMB Mo Mexay nasapHuTe y4acTHUUM KbM [JaTtTaTta Ha W3MepBaHe.
I/IsmepBaHeTo Ha cnpasegnnBarta CTOWHOCT Ce OCHOBaBa Ha npeanorfioxXeHneTo, Ye caernkarta 3a
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npoaaxba Ha akTMBa UIM NPEXBBbPJISHE Ha NacuBa ce U3BBbPLLBA UM HA OCHOBHMSA Nasap Ha akTMBa
UM nacvea Unu, Npy nurnca Ha OCHOBEH Mas3ap, Ha HaW-u3rogHUs nasap 3a akTuBa UM Nacuea.
OCHOBHUAT UNKM HaW-U3rogHUAT nasap TpsAbea ga 6bae goctbneH 3a doHga. Cnpaeegnuvearta
CTOMHOCT Ha aKTMBa WM MnacuBa ce U3MepBa, KaTo Ce W3Mon3BaT NpeanosiokeHusiTa, KOUTO
yyacTHUUMTe Ha nasapa 6uxa nsnonssanu, korato LeHoobpasyBaHe Ha akTMBa UnNn nacuea, kaTto ce
npueme, Ye yyacTHUUUTE Ha Nasapa AencTBaT B Han-400pus CM MKOHOMUYECKN UHTEpPEC.

CnpaBegnuBaTa CTOMHOCT Ha (QMHAHCOBWUTE WMHCTPYMEHTW, TbPryBaHW Ha akTUBHM Masapu KbM
oTyeTHaTa faTa, Ce OCHOBaBa Ha TaAXHATa KOTMPOBKA, 6e3 npucnagaHe Ha TPaH3aKUWOHHUTE
pasxoan. 3a BCMYKM OCTaHann (MHaHCOBU MHCTPYMEHTU, KOUTO HE Ce TbPryBaT Ha akTUBEH nasap,
cnpaBsefnuBaTa CTOMHOCT ce onpefenst C MOMOLLTa Ha OLEHUTENCKN TEXHUKM, KOMTO ce cuuTaT 3a
noaxoasim npu gageHuTe obcroaTencTea. TeXHUKUTE 3a OLeHKa BKIOYBaT nasapHus nogxon (T.e.
C MOMOLLTa Ha CKOPOLUHW NasapHW TpaH3aKuMu, KOpurMpaHu cnopeg Hyxaute v npenpaTtka KbM
TeKyLUMsA nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOWTO MO CbLLECTBO € ChLUUAT) M NOAXOA4BT 3a A0X0S
(T.e. OUCKOHTMPaH nNapuyeH MOTOK aHanMan U Mogenu 3a LeHoobpasyBaHe Ha onuuu, Kato
M3nos3BaT Bb3MOXHO Hall-MHOFO HanW4yHW U NOAKPENSALLM Na3apHU AaHHK).

3a aKTMBM W MacuBu, KOUTO Ce OLEHsIBAT MO CrpasBeAnuBa CTOMHOCT Ha nepuoamMyHa OCHOBaA,
doHOBLT onpeaens TpaHcepn MeXay HUBaTa B MepapxusiTa, Ypes NpeoLieHKa Ha KaTeropusaumsTa
(Bb3 OCHOBa Ha Hal-HUCKOTO HMBO, KOETO € BaXeH 3a M3MepBaHEeTO Ha crnpaBednueBarta CTOMHOCT
KaTo LUANIO) M CMSITa, Ye NPeXBbPIISHAATA ca HacTbMUIM B HA4anoTo 3a BCEKM OTYETEH Nepuoa.

13.3 dyHKUMOHaNHa BanyTa u BanyTa Ha npeacraBsiHe

¢'yHKU,I/IOHaJ'IHaTa BanyTa € Balriytata Ha nNbpBMYHATa MKOHOMUYECKa cpepa, B KOATO doHObT
onepwupa. [anoeete Ha doHAa ce nsgaear B €Bpo, HETHATa CTOWHOCT Ha aKTMBUTE Ha eauH Asn 1
LeHaTa Ha O6paTHOTO Nn3KynyBaHe ce n3vyucnasart B eBpo, nopagn ta3un npnyimnHa d)yHKU,I/IOHaJ'IHaTa
BaryTa Ha doHpa e €Bpo.

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

Ot 1 anyapwu 1999 rogmHa o6mMeHHMAT Kypc Ha 6bnrapckus nes (BGN) e dmkcmpaH kbMm espo (EUR).
Mopagn Tasn npuyvHa, B TO3W (PMHAHCOB OTYET HsAMa OT4YeTeH edeKT OT BanyTHW pPasfuku,
Bb3HUKHaNM OT M3MNon3BaHeTo Ha 6bnrapckus nes kaTo BanyTa Ha npeacTtassHe. OBMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Caenku B yyxaecTpaHHa BanyTa

Cpoenkute, oCbLLECTBEHM B YyxaectpaHHU BasryTu, ce TpchcbopMMpaT B ieBa no OCbl/ILJ,VIaJ'IHVITe KypcoBe
Ha BHbB 3a geHsa Ha cgenkaTta. Beudkn akTvBm 1 nacuewy, OEeHOMUHUPaHWU B YyXXOeCTpaHHa BalyTa, ce
npeoueHaBaTt exeHeBHO.

13.5 NpaBuna 3a onpegensiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha ¢hoHaa

HeTHaTa CTOMHOCT Ha akTMBMTe € obLiaTa CTOMHOCT Ha BCUYKM aKTUBU B nopche|7|na, HamarieHa C BCU4KU
3agbimkeHns. PoHObT 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 CbOTBETHUTE pa3nopep,6m Ha C4eTOBOAHOTO 3aKOHOOATESICTBO,
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13. CyeTOBOAHM NONUTUKU N ONOBECTABaHUA (NpoabIKEeHne)
13.5 NpaBuna 3a onpepgensiHe HaA HeTHaTa CTOMHOCT Ha aKTUBUTE Ha poHAa (NpoAbIMKeHue)

e  MPUNOXEHMETO Ha OBLLONPUETM OLEEHBYHMN METOMN.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €duH OAN € OCHOBa 3a onpependaHe Ha eMnCMoHHaTa CTOMHOCT U
LeHaTa 3a 06paTHO M3KynyBaHe Ha eauH a4 Ha doHpa. EMVITVIpaHVITe aaAnose ce oT4nTaT Nno HoMmMHariHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa Ha eanH Osn ce U3YMCNSBa KaTto HeTHaTa CTOMHOCT
Ha akTuBUTE Ce pasaenn Ha 6p0ﬂ n3gageHn ganose.

13.6 Pa3xoau

Paaxogwute ce npusHaear B neyanbu n 3arybu 3a nepmoga, Npe3 KOMTO ca Bb3HUKHAMNM, HE3ABNCUMO OT
napuyHuTe NnawaHms. Bemukm pasxoau, cBbp3aHu ¢ AeriHocTTa Ha DoHAa, BKIOYMTENHO pasxoauTe 3a
Bb3HarpaxaeHue Ha YnpasnsiBalloTo APYKeCcTBO M Ha BaHkaTa genosutap ce npu3HasaTt B nevantu u
3arybu Ha NpuHUMNa Ha TeKyLLOTO HaYUCnsIBaHe.

lNpeknTe pasxoamn Ha npuTexXaTenvTe Ha OsAnoBe, CBbP3aHu C NMOKyrkaTa n 0bpaTHO 13KyrnyBaHe Ha Asrnose
ot ®oHga ca nocoyeHu B [pocnekTa Ha PoHAa.

Takcu n KOMUCUOHU

Pasxop 3a Takcy M KOMWCKOHM ce Npu3HaBaT B nevantarta 1 3arybarta ¢ M3BbpLUBAHETO HA CbOTBETHUTE
YCIyTu.

13.7 JaHbuK

doHOBLT KaTo BMA KOMEKTUBHA MHBECTULIMOHHA CXema, JomnycHaTa Ao nydnnyHo npeanaraHe B PenyGrivka
Bbnrapus, nonsea npedepeHuManHo AaHbyHO TpeTuMpaHe KaTo nevantata My He ce obrnara ¢
KOpropaTVBEH AaHbK.

13.8 OcHoBeH kanutan. EMuTMpaHe n o6paTHO M3KynyBaHe Ha AsifioBe

OCHOBHUSAT KanuTan e npeacrtaBeH Mo HOMUHAaNHaTa CTOMHOCT Ha M3dadeHuTe W nnaTeHn OsnoBe Ha
donpa.

doHabT eMUTUpa ganose rno eMMcnoHHa CTONHOCT BCEKM pa60TeH neH. EMuncnoHHaTa CTomHOCT Ha eavH
oan ce (bopMMpa OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha €duH Osn NMoc pas3xogn no emMnTUpaHeTo.
Pasnukata MeXxay HeTHaTa CTOMHOCT Ha aKTMBUTE Ha euWH OAr M HOMUHanNHaTa CTOMHOCT Ha eAWH Asn ce
OoT4nTa KaTo I'IpeMI/II7IHI/I pes3epBu. B 3aBucumocT ganu PoHabT eMnTupa gAanoseTe Cu noa HoMuHan nunu
Haa HOMMHan, pasnukarta OO0 HOMUHanHaTta CTOMHOCT Ce MOoco4YBa CbLOTBETHO KaTo OTOMB wmnun
NonoXuTternHa npeMma npu eMUTUpaHETO Ha OAarnoBe. PoHOBLT MMa 3a4bIPKEHMETO Aa N3KynyBa 06paTHO
CBOUTEe gAnoBe OT NpuUteXartennte NM.

13.9 NMapuyHKM cpeacTBa U NapUYHU €EKBUBaNeHTn

MapuyHMTE CcpeacTBa U KPaTKOCPOYHUTE OEMo3uTh B OTYeTa 3a (DMHAHCOBOTO CHLCTOSHWME BKIHOYBAT
napuyHM cpeacTea no 6aHKOBU CMETKU, B BPOI U KpaTKOCPOUHM AENO03UTW C MbpBOHAYarneH Nagex ot Tpu
UK No-Marnko mMeceua. 3a uennuTe Ha oT4yeTa 3a napuyHUTE NOTOUW, MAapUYHUTE CPEACTBA U NapuUyHUTE
€KBVBareHTW BKIOYBAT NapUYHUTE CPEACTBA U NapUYHN EKBUBANEHTH, KaKTo Te ca AedmHUpaHu no-rope.

14. I'Ipomel-m B c4eTOBOAHUTE NOJIUTUKU U onoBeCcTABaHUA

doHAOLT € npunaran nocriegoBartesiHo 3Ha4YMMUTEe CHETOBOAHW NOJIUTUKK, npenctaBeHn Mno-gony 3a
nepuoaa, npeacraBeH B TO3U PMHAHCOB OTYET.

CuyeToBOAHUTE MOMNUTUKA, MPUETU NPU U3rOTBSIHETO Ha rOAMLLIHKS (OMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapoaHuTe cTanaapTi 3a puHaHcoBo otunTaHe (MCPO), npuetu ot EBponeickns cbio3. PoHOBLT
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14.MpomeHn B c4HeTOBOAHUTE NMOJSIMTUKU U ONOBeCTsABaHUA (NpoAabiikeHue)

He e Bb3rpuen Nno-paHo APy CTaHOAPTU, ThKYBaHWS U MONPaBKK, KOUTO ca NyGrMKyBaHM, HO BCe OLle
He ca B cuna.

KbMm gataTa Ha To31 oMHAHCOB OTYET ca NybnMKyBaHW U Bre3nu B Curna 3a rogulliHi OTYETHU nepuoau,
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 3actpaxoBaTenHm JOroBopu ce NpoMeHsi hMKcupaHaTta gata Ha ustndaHe
Ha BpeMeHHoTOo ocBoboxxaaBaHe B MC®PO 4 ot npunaraHeto Ha MCPO 9 ®rHaHCOBU MHCTPYMEHTU (KaTo
Bvecto MC®O 9 npunarat MCC 39 ®uHaHCOBWM MHCTPYMEHTU: MPU3HaBaHe W OLEHsIBaHE), Taka 4e
npeanpuaTuaTa, KOMTO NPeAMMHO M3BBbPLUBAT 3acTpaxoBaTernHu AEeVHOCTW, Bb3MON3Banu 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 MU3MEHEHMETO He € OKa3allo BJIMAHWE BbPXY (*)VIHaHCOBOTO 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 Hanpasu mameHeHne Ha MC®PO 16 (cnopep pernameHta 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
NM3VHIONOITy4aTeNnUTe 3a OTYNTaHE Ha OTCTBIKM NO 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, CBbP3aHu
¢ COVID-19, crieq 30 toHn 2021 r. (3meHeHne Ha MC®O 16), ¢ KOeTo ce yabrkaBa MnpakTU4ecKu
uenecbobpasHaTa Msipka, 3a Ja ce Mpunara 3a HamaseHusl Ha NU3VMHIOBUTE NiaLlaHus, MbpBOHAYarHo
Abkumn 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
Jann cebp3aHata ¢ COVID-19 otcTtbnka nNo HaeM € MW3MEHEHME Ha JIM3UHIOBUS  [OroBOp.
JInavHrononyyarten, KOMTO HamnpaBu TO3u U3Gop, TpAbGBa Oa OTYETE BCAKA NMPOMSAHA Ha FIM3VHIOBUTE
nnawaHns, npomstndaita ot cebp3aHn ¢ COVID-19 oTcTbiku no Haewm, npunarankn MC®O 16, cakaw
npomsHaTa He € U3MEHEHWEe Ha NTM3UHIoBKS A0roBop. NpakTuiecku LenecbobpasHata Mspka 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 WK MO-Mariko OT Bb3HarpaXKaeHMeTO Mo JIn3unHra, HenocpeacTtBeHo npeaxoxaailo
npomMmdaHaTta;

Bcako HamaneHue Ha NU3UHIoBUTE MNMawaHnsa 3acdara camo nnawaHusaTa, MbpBOHaYanHO ObMKMMU Ha
unm npegm 30.06.2022 r. (oTCThNKa 3a HAeM OTTOBaps Ha TOBA YCIOBME, ako BOAW A0 HAMAIEHW NIM3VHIOBU
nnawaHua Ha nnm npegm 30.06.2022 r. n yBenuyeHu NM3MHroBM NnaLaHus, KoMTo nNpogbiikasaT cneq
30.06.2022 r.);
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14.NMpomeHn B cHETOBOOHUTE NOSIUTUKU U ONOBECTSABAHUSA (NpoabiKeHue)
Hsama cbLuecTBeHM NPOMEHM B APYrUTe YCIOBUSI HA NIU3MHIOBUSI JOrOBOP.

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 OTHacAT A0 BBMPOCM, KOWTO 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 chasa 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
(hMHaHCOB aKkTVB N OMHAHCOB NacuB He criedsa Aa ce npusHaBa 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 MapuU4HM 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 moamdoukaums 6es oTnmceaHe.
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MC®O 7 @uHaHCcOo8U UHCMPYMEHMU: OrOBECTSBAaHE CbLO € MPOMEHEH, KaTo ce u3uckeaT
OOMbIIHUTENHN OMOBECTSABAHMS, KOMTO MNO3BOMSBAT Ha MNoTpebutenuTte ga pasbepar ecTtecTBOTO U
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
JIN3WHr, oTuMTalikM NpoMsHaTa B PedEPEHTHUSI NUXBEH MPOLEHT MO OTHOLUEHME Ha MPOMEHMMBM
FIM3UHIOBM MNiaLlaHus KaTo NpeoLieHKa Ha nacvea No NU3MHra ¢ U3non3BaHe Ha ANCKOHTOB NPOLIEHT, KOWTO
oTpassiBa NpoMsiHaTa B peddepeHTHUS JIMXBEH NPOLIEHT.

BbanpmemaHeTo Ha U3MEHEHUETO HE € OKa3asio CbLLEeCTBEHO BINAHNE BbpPXY (*)VIHaHCOBOTO CbCTOAHUE
unnun pesynrtatunte ot JenHoctTa Ha ®oHaa.

15.|-|Y611VIKyBaHVI CTaHA4ApPTU, KOUTO BCe OLle He Ca B CuUJila U He Ca Bb3npueTn no-paHo

My6rnmKyBaHUTE HOBM M U3MEHEHW CTaHAAPTM U pa3siCHEHUsITa KbM TsIX, KOUTO BCe OLLe He ca B cuna, 4o
fJataTta Ha u3gaBaHe Ha huHaHcoBusl OoT4YeT Ha PoHAa, ca onoBecTeHu no-gony. PoHALT Bb3HaMepsiBa
a3 NPUINoXu Te3n HOBM M M3MEHEHWN CTaHOAPTW U passiCHEHWS, MPW YCMOBKE Ye ca NPUIoXUMK, korato
BMNSA3aT B cuna.

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

U3zmeHeHue Ha MCC 16 — MMomu, MaWuHU U CbOPBbXKeHUs — MOCMbII/IeHUs1 Nnpedu
npedeudeHama yrnompeba (npuemo 3a npunoxeHue e EC).

Mpe3 mar 2020 r. CMCC ny6nukysa nameHeHne Ha MCC 16 IMoTu, MalLnHK 1 CbOPBKEHNS C Ha3BaHWe
,/IMOTW, MaLLMHW N CbOPBXKEHWS — NOCTBINNEHNS Npeay NpeasuaeHaTa ynotpeba”, c koeTo ce 3abpaHsiBa
Ha NpeanpuaTUSTa 4a npucnagat OT CTOMHOCTTa Ha AafeH MMOT, MallMHa U CbOopbXKeHWe Npuxoam ot
npogaxba Ha eguHULM, NPOM3BELAEHW, AOKATO aKTMBBLT Ce MpMBEXO4a [0 MECTOMNONOXKEHUETO U
CbCTOSIHMETO HeobxoayMo, 3a fa Moxe Aa paboTy no HauuHa, npeaBuaeH OT PLKOBOACTBOTO. BmecTo
TOBa NpeanpusiTUeTo criefsa Aa npusHae npuxoauTe OT nNpogaxbaTta Ha TakMBa eauHULIM U pasxoauTe 3a
NMPOM3BOACTBOTO Ha Te3n eanHUUM B nevanbarta unm 3arybara.

M3meHeHneTo e B cuna 3a rogvwiHM OT4ETHM nepuoaw, 3anoysaiim Ha v cneg 01.01.2022 r., n Tpsbea
Ada ce npunara ¢ obpatHa cvna 3a no3vumn OT MMOTU, MaLUMHN N CbOPBXEHWS, KOUTO Ca HannyHM 3a
N3Mon3BaHe Ha 1nu crneg HayanoTo Ha Hav-paHHUsi NPeacTaBeH Nepyoa, Korato NpeanpusaT1eTo 3a MbpPBU
MbT Npunara M3MeHeHWeTo.

QoHOBLT LWe aHanmavpa U oueHn edekTUTe OT M3MEHEHUsITa BbpPXY (OMHAHCOBOTO CBLCTOSIHUE WK
pesynraTtuTe OT AeNHOCTTa CU.
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15.My6nukyBaHn ctaHgapTv, KOUTO BCe OLWEe He ca B CUla U He ca Bb3NpuUeTyu Nno-paHo
(npoabnXxeHune)

U3meHeHue Ha MCC 37 — O6bpemeHsisauiu 0o2080puU — pa3xoou 3a U3nbl/iHeHuUe Ha 002080pP
(npuemo 3a npunoxeHue e EC).

Mpe3 man 2020 r. CMCC nybnukysa nameHeHne Ha MCC 37 poBu3anmn, yCrioBHWM NacuBu U YCIOBHU
aKTMBM, 3a [a YTOYHU KOW pasxoaun TpsioBa aa BKMHOYM NPeanpusiTUeTo, Korato NpeLieHsiBa Aanu AageH
OoroBop e obpemeHsBaLy, unm Hocel, 3aryba. C n3meHeHneTo ce npunara ,ioaxo4 Ha MNPsiKo 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 Pa3xoay He Ce OTHACST MPSIKO 4O AOTOBOP M Ca U3KITHOYEHN,

OCBEH aKO He Ca M3PUYHO ObIPKUMUN Ha KOHTpareHTa no gorosopa. VisMeHeHMeTo € B cuna 3a roamLlHun
OTYETHM Nepuoau, 3ano4saim Ha nnm crieg 01.01.2022 r.

QOHOBLT LWe aHanm3vpa U OueHU edeKTUTe OT M3MEHEHWUATa BbpXy (PMHAHCOBOTO CBLCTOSIHUE WK
pesynraTuTe oT AeNHOCTTa CK.

U3meHeHue 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 — [penpatka Kbm
KoHuenTyanHaTta pamka”. ViameHeHveTo nma 3a Len ga 3ameHu npenpaTkara kbM OBLuuTe NonoxeHws 3a
W3rOTBAHETO W MPEACTaBAHETO Ha huHaHCoBWM oTveTw, usgageHn npe3 1989 r., ¢ npenpaTtka Kbm
KoHuenTyanHaTta pamka 3a (puHaHCOBO oT4uTaHe, nsgageHa npes mapt 2018 r., 6e3 ga ce NPOMEHSIT no
CbLLIECTBO M3MCKBaHUATA. CbBETHT CbLLIO Taka 00aBM U3KMYEHME OT NpMHLMNA Ha npu3HaBaHe B MCPO
3, 3a ga n3berHe BbNpoca 3a NoTEHUMArHmM nocneagsaiuy nedandv nnm sarybuv, nponstmyalum ot nacvsm
1 YCIOBHM NacuBK, Konto buxa 6unm B ooxeata Ha MCC 37 unm passicHeHne Ha KPMC®O 21 Hanosu, ako
ca Bb3HWKHanm otaenHo. B cbluoto BpeMe CbBETHLT peLumn Ja U3ACHM CbliecTByBalLuTe Hacokm B MCOO
3 3a yCrnoBHM aKTuBW, KOMTO HsMa Aa 6baat 3acerHatu 4pe3 3amsiHa Ha npenpaTkata kbM OOwmTe
NOSIOXKEHNS 32 UIFOTBAHETO U NPEACTaBAHETO Ha (OUHAHCOBM OTHETM.

MamMeHeHNeToO € B cuna 3a rogulHM OTYETHM nepuoau, 3anoudsawim Ha unm cneq 01.01.2022 r. u ce
npunara B 6baeLue.

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

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

C Te3un nopeaHu NoguiHm nogobpenns Ha MCPO ce BHacAT nsmeHeHus B crieaHute ctaHgapt: MCOO
1, MC®O 9, MCC 41 n MC®O 16.

MC®O 1 lpunazaHe 3a nbpeu Nbm Ha MexxdyHapodHume cmaHOapmu 3a ¢huHaHCO80
omyumaHe — [JbuiepHo npednpusimue kamo npeodnpusimue, npusia2awo 3a nbpeu nbm MC®O.

C 13MeHeHMETO Ce NO3BOIsIBa Ha ObLUEPHO OPYKECTBO, KOETO n3bepe aa npunoxu nap. M6(a) or MCPO
1, 3a Oa oueHn KymyrnaTUBHWUTE pasfMKM OT MPensducrisiBaHe, kaTto U3ronseBa CymuTe, OTYETEHU OT
npeanpuaTMeTo Marika, Bb3 OCHOBa Ha JaTtarta Ha nNpemMyvHaBaHe Ha npegnpuaTMeTo Mavka kbM MCOO.
ToBa n3meHeHue ce npunara 1 3a acoLMnpaHo UM CbBMECTHO NPeAnpUATUE, KOETO n3bepe Aa NPUIoKM
nap. 6(a) ot MCPO1. NameHeHneTOo e B cura 3a roavLLIHM OTYETHU NEPUOAN, 3anoYBaLLM Ha Unu cnea
01.01.2022 r., kaTo e paspeLleHo Nno-paHHO npunaraHe.
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15.MNy6nukyBaHM cTaHOapTU, KOUTO BCEe OWe He ca B Cula U He ca Bb3NPUeTU No-paHo
(npoaobmkeHue)

VaMeHeHNETO He e NpUIoXnmo 3a genHocTTa Ha PoHaa.

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

C M3MEHEHMETO Ce MOSICHsIBAT TaKCUTE, KOWUTO npeaonpuAatuMeTo BKITHOYBaA, KOrato npeueHAaBa nanu
ycnoBuATa Ha HOB U MO,EI,I/Id)I/ILI,VIpaH Q)VIHaHCOB nacme Ca CbLLECTBEHO pa3syinyHMN OT YCIioBUATaA Ha
MbpBOHA4YarNHnA (*)VIHaHCOB nacv. Te3n Takcy BKOYBAT camo Takcute, nNnaTteHu nnm nony4vyeHn Mmexay
Kpeautonony4yarend U Kpeantopa BKIMIOYUTENHO TakCUTe, nnaTteHn uinn norty4YeHn ot Kpeautononydvarens
nnn Kkpegmtopa oT UMeTO Ha ApYyruA.

MpeanpuAT1eTo Npunara M3MeHeHNeTo Mo OTHOLLEHWe Ha (PUHAHCOBW MacuBMW, KOUTO ca MOAUMLIMPaHN
UMY pa3MeHeHn Ha Unn cneg HavyanoTo Ha roAMLLIHNS OTYETEH NEPUOA, B KOWTO NPEANpUATUETO Npunara
M3MEHEHWEeTO 3a MbPBU NbT. MI3MeHeHMeTo e B cuna 3a roguluHM OTYETHM Nepuoau, 3anoysalluy Ha unm
cnen 01.01.2022 r., kato e pa3peLleHo No-paHHOTO NpunaraHe.

QoHOLT LWe aHanmampa n oueHu e(beKTVITe OT U3MEHEeHUATa BbPXY d)VIHaHCOBOTO CbCTOAHME WIN
pesynratute ot AelrHoCTTa Cu.

MCC 41 3emedenue — [JaHb4HO obiazaHe npu oyeHsigaHe Mo crpaeedsuea cmouHocm.

C usmeHeHveTo ce npemaxsa usucksaHeTo B nap. 22 ot MCC 41 npegnpusitudta ga wskousaT
napu4HMTE NOTOUM 3a AaHbLM, KOraTo OLeHsiBaT cnpaBedsiMBaTa CTOMHOCT Ha akTuBuTe B obxBaTa Ha
MCC 41. MNMpeanpusTMETO Npunara N3MeHeHNETO B ObaeLle KbM OLIEHKW MO CrpaBeanvBa CTOMHOCT Ha
WK1 cnep Ha4yanoTo Ha MbpBUS roavLleH OTYETEH nepuog, 3anoysaly, Ha unm cnieg 01.01.2022 r., ka ce
paspellaBa paspeLleHo No-paHHO NpunaraHe. ameHeHnsTa He ca NpUnoXnmMm 3a gerHoctTa Ha PoHaa.

MC®O 16 JlusuHz

HanpaseHo e navereHue Ha Mpumep 3a unroctpaums 13, npugpyxasaiy MC®PO 16, kato e npemaxHaT
OT NpUMepa TEKCTHT 3a Bb3CTaHOBSBaAHE Ha NOAOOPEHMS Ha NU3VHIOBKSA MMOT OT NM3MHrogaTtens, 3a Aa
He ce Mory4n eBeHTyarnHo oObpKBaHe Mo OTHOLLEHME Ha TPETUPAHETO Ha CTUMYNUTE MO JNIN3MHIA, KOUTO
Morar [a Bb3HWKHAT Nopaay Ha4umHa Ha UMCTPYPaHe Ha CTUMYIUTE MO NU3MHIa B TO3W Npumep. TbiA KaTo
Mpumepute 3a untoctpaums kbM MCPO 16 He ca HepasgenHa 4acT OT CTaHdapTa, M3MEHEHNETO He
noanexu Ha npnemade ot EK.

N3mMeHeHWsITa He ca NpunoXxumm 3a AeHocTTa Ha PoHaa.
MC®O 17 3acmpaxoeamenHu do2oeopu (npuem 3a npusioxeHue e EC).

Mpe3 manm 2017 r. CMCC nybrnukysa MC®O 17 3actpaxoBaTenHu [OroBopu, BCeoOXBaTeH HOB
CYETOBOAEH CTaHOapT 3a 3acTpaxoBaTernHuTe OOroBopu, OOXBallall, BbMNPOCUTE 3a MPU3HABaHE U
OLEeHsABaHe, NpeacTaBsaHe U onosecTsiBaHe. Cnea kaTo Briese B cuna, MCPO 17 we 3ameHn MCOO 4
BacTtpaxoBatenHu pgorosopu, m3gageH npe3 2005 r. MC®O 17 ce npunara 3a BCUMYKM BUOOBE
3acTpaxoBaTerHy [OroBopy (KMBOTO3acTpaxoBaHe, OOLLO 3acTpaxoBaHe, MpsKo 3acTpaxoBaHe U
npesacTpaxoBaHe), HE3aBNCMMO OT BUAA Ha NPEANPUATUSTA, KOUTO M U34aBaT, KAKTO U MO OTHOLLEHWE Ha
onpefeneHn rapaHuMm n (pUHaAHCOBM WMHCTPYMEHTU C OOMbIHWTENEH HerapaHTupaH goxop. Lle ce
npunarat HsIKOMKO M3KIMoYeHnst oT obxeaTta. Obwarta uen Ha MC®O 17 e aa npegocTtaBu CHETOBOAEH
MoZen 3a 3acTpaxoBaTeriHuTe JOroBopu, KOMTO € Mo-Nnone3eH 1 nocrnegoBaTenieH 3a 3acTpaxoBaTtenumre.
3a pasnuka oT nanckBaHusita B MCOO 4, konto o rofisiMa CTENeEH Ce OCHOBAaBAT Ha NPeaxXoaHN MECTHM
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15.MNy6nukyBaHM cTaHOapTU, KOUTO BCEe OWe He ca B Cula U He ca Bb3NPUeTU No-paHo
(npoaobmkeHue)

cyeToBoaHm nonutukn, MCPO 17 npepocTtassa nsvepnarterieH Mogern 3a 3acTpaxoBaTeriHuTe 4OroBopH,
obxBallall BCUYKM 3Ha4YMMKM cdeToBodHM acnektu. CbpueBuHata Ha MCPO 17 e obwmat mogen,
JOMbITHEH OT:

CneumndmyHa agantaums 3a JOrOBOPY C XapaKTeEPUCTUKa Ha NPSKO yvacTue (nogxon Ha NpoMeHnvBaTta
Takca).

OnpocTeH noaxop (Noaxon Ha pasnpeaernsiHe Ha NPeMUsITa) IMaBHO 3a KPaTKOCPOYHU [JOrOBOPY.

MC®O 17 e B cuna 3a OTYETHM Nepuoau, 3anoyvsawy Ha unm cneg 01.01.2023 r., kaTo ce mauckeat
CpaBHUTENHM JaHHW. [Mo-paHHOTO NpunaraHe e paspeLLeHo, Npy YCroBue 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 " oueHun ecbelchTe OT M3MEHEeHUATa BbpXy d)VIHaHCOBOTO CbCTOAHME U
pesynratnute ot AelrHoCTTa Cu.

U3zmeHeHue Ha MCC 1 - Knacudpukayusi Ha nacusume Kamo meKyw,u unu Hemekyuwyu (Henpuemo
ouwje 3a npusioxxeHue 8 EC).

Mpe3s aHyapun 2020 r. CMCC ny6bnvkyBa nameHeHue Ha nap. 6976 ot MCC 1 NpeacrassaHe Ha hvHaHCOBM
OTYETH, 3a Aa YTOYHM U3UCKBAHMATA 3a KrnacuduumpaHe Ha NacuBUTE KaTo TeKyLn unm HeTekywm. C
N3MEHEHNETO Ce NOSCHABA:

Kakso aa ce pa3bupa nog npaso Ha OTCPOYBAHE Ha YPEex4aHeTo?
MpaBoTo Ha OTcpoYBaHe TpsbBa Oa CbLUECTBYBA B Kpast Ha OTYETHUS NEepUo.

Tasun KJ'IaCVI(*)VIKaU,I/IFI HE Ce BIiMAe OT BEpPOATHOCTTa NpeanpudatMeTo Aa ynpaxHW MnpaBoOTO CU Ha
OoTCpo4BaHe.

EAMHCTBEHO ako caMusaT BHeOpeH OepuvBaTVB B KOHBEPTMPYEM MacuB € WHCTPYMEHT Ha COOCTBEHUS
KanuTarn, ycnosusiTa Ha nacuea Hama [a NnoBnuSAAT Ha HerosaTta knacudukaums. MiameHeHneTo e B cuna
3a roAuvLLIHM OTYETHM Neproau, 3anousaium Ha unm crieg 01.01.2023 r. 1 TpsibBa ga ce npunara cbe 3agHa
aata. PoHOBT e aHanu3mpa 1 oueHn edhekTuTe oT U3MEHEHUSITA BbpXY (OMHAHCOBOTO CbCTOSIHME UMK
pesynraTtuTe OT AeNHOCTTa CU.

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

Mpe3 depyapn 2021 r. CMCC nybnmkyBa nameHeHve Ha MCC 8 CueToBOogHa Nonutuka, NPOMEHN B
CYETOBOAHUTE MPUONN3NTENHM OLEHKN U TPELLUKW, C KOETO Ce BbBexada AedvHMUMA 3a ,CYHETOBOAHM
npuonmuanTenHn oueHku”. C U3MEHEHNETO Ce U3SICHABA pasnukaTa Mexay NPOMEHW B CHETOBOAHMTE
NpUONM3NTENHM OLIEHKN 1 MPOMEHU B CHETOBOAHATA NONMUTUKA M KopuripaHe Ha rpelukn. OcBeH ToBa ce
MosiCHABa KaK MPeanpusaTUsitTa [da M3rons3eaT TEXHWKM 3@ OLEHsIBaHE W BXOOSLWM [AaHHU Mpu
pa3paboTBaHETO Ha CHETOBOAHM NPUONM3UTENHN OLEHKW. I3MEHEHMETO e B cuna 3a rogyHN OTYETHU
nepuoaw, 3anoysawm Ha nnu cneg 01.01.2023 r., n ce npunara 3a NPOMEHN B CHETOBOAHATA MONUTUKA U
NMPOMEHN B CHETOBOOHMUTE NPUOIM3UTENHN OLEHKW, N3BBPLUEHN HA UM Cref, Ha4arnoTo Ha To3n Nepuog,.
Mo-paHHO npuriaraHe e pa3peLLeHo, cTura To3n dakT Obae ONoBECTEH.

He ce ovakBa M3MEHEHMETO [a OKaxe CbLUECTBEHO BIUsiHWE BbPXY (PMHAHCOBOTO CHLCTOSHWE WM
pesynraTtuTe oT genHocTTa Ha PoHaa.
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15.My6nukyBaHu cTaHaapTH, KOUTO BCeE OLLe He ca B CUIla U He ca Bb3NpueTH No-paHo
(NnpoabIMmKeHne)

U3meneHuss Ha MCC 1 u lNpakmuyecku cmaHdapm no MC®O 2 — OnosecmsieaHe Ha c4emoeoodHa
nosiumuka (Henpuemo ouwje 3a npusioxkeHue e EC).

Mpes depyapn 2021 r. CMCC nybnumkyBa nameHeHnst Ha MCC 1 NpeacTtaBsiHe Ha MHAHCOBM OTYETU U
lMpakTnyeckun ctangapT no MCPO 2 N3roTesaHe Ha NPeLieHKn 3a ChLLECTBEHOCT, B KOUTO Ce NPeaoCcTaBsiT
Hacokv 1 MpMMepw, 3a 4a ce MOMOTrHe Ha NPeanpusTMSTa Aa npunaraT NPeLeHKy 3a CbLUECTBEHOCT KbM
OMOBECTSIBAHMSITA Ha CYETOBOAHAaTa Mnonmutuka. WM3MeHeHuaTa umaTt 3a uUen gda noMorHat Ha
NpeanpuaTusiTa Aa NpeaoCcTaBsiT ONOBECTABaHNSA Ha CHETOBOAHATA NONMUTUKA, KOUTO Ca MO-MONe3Hu, Kato
3aMeHAT W3WCKBAHETO NPELNPUSTMATA [Ja OMOBECTsIBAaT CBOWUTE ,3HAYMMU® CHETOBOAHM MOMNUTMKN C
n3ncKBaHe Ja OnoBeCcTABaT CBOMTE ,CbLUECTBEHM CHETOBOAHM NONUTUKN 1 A0OaBAT HAaCOKM 3a TOBa Kak
npegnpusiTusiTa a npunaraT KOHUenuusiTa 3a CbLUECTBEHOCT NpU B3eMaHe Ha peLleHnsi OTHOCHO
OMOBECTABAHETO Ha cyeToBoAHaTa nomutuka. VMameHenveto Ha MCC 1 e npunoXumo 3a roguvllHv
nepviogy, 3anoysawm Ha unm crieq 01.01.2023 r., KaTo e pa3peLLeHO No-paHHo npunaraHe. T KaTo ¢
n3mMeHeHveTo Ha NpakTndecku ctaHgapT no MCPO 2 ce npegocTaBAT HE3aAbIMKUTENHN HACOKM OTHOCHO
npunaraHeTo Ha ONpPeAEeneHNeTo 3a CbLUECTBEHOCT KbM MHGOPMauMsTa 3a CYETOBOAHATA MOMUTUKA,
JataTta Ha Bn13aHe B curna Ha ToBa M3MEeHEeHMe He e Heobxoavma.

He ce ovakBa M3MEHEHMETO [a OKae CbLUECTBEHO BNUSHUE BBbpXy d)VIHaHCOBOTO CbCTOAHMNE UINN
pesynratnute ot AeriHocTTa Ha doHaa.

U3zmeHeHue Ha MCC 12 — OmcpoyeH GaHBK, cebp3aH ¢ akmueu U racusu, npousmu4vauwju om
eduHu4Ha cOesika (Henpuemo ouwe 3a rnpusioxeHue 8 EC).

Mpe3 man 2021 r. CMCC ny6nukyea nameHeHve Ha MCC 12 [aHbLm BbpXy [0X04a, C KOETO Ce NosiCHSBa
HaYMHBT Ha OTYUTAHE Ha OTCPOYEHUST AaHBK BbpPXY CAENMKN KaTO JIM3UHT N 3a4bIDKEHUS 3@ U3BeXaaHe OT
ekcnnoataumsa. Cnopen M3MEHEHUETO OCBODOXAaBaHe OT MbpPBOHAYANHO Mpu3HaBaHe, NPeABUOAEHO B
nap. 15(6) 3a oTCpoYeH AaHbYEH aKTUB UM NacvB 1 Nap. 24 3a OTCPOYEH AaHbYEH aKTVB, HE ce npunara
3a cOernku, Npy KOMTO NpW MbpBOHAYarHoOTO Npu3HaBaHe Bb3HWKBAT paBHM CyMU Ha Mpucnagaliy ce v
obnaraemu BpeMeHHM pasnuky. ToBa CbLLO € 0bsicHeHO B HOBOA0DaBeHWs nap. 22A.

MaMeHeHNeTO € B cvna 3a rogvllHu OTYETHM nepuoau, 3anodsawum Ha unun cneq 01.01.2023 r., kaTto e
paspeLLeHO No-paHHo NpunaraHe. To ce npunara KbM COENKW, KOUTO Ce U3BbPLLBAT HA UIK Crief, Ha4anoTo
Ha HaW-paHHUsI NpeacTaBeH cpaBHUTENeH nepuog. CbLUOo Taka B HA4aroTo Ha Han-paHHUS NpeacTaBeH
CpaBHUTENEH Neprog, ce Npr3HaBa OTCPOYEH AaHbK 3a BCUYKM BPEMEHHW PasfNKK, CBbP3aHN C NIU3UHT U
3a0bIDKEHNST 3@ M3BEXOaHe OT eKcnroarauusi, Kato KyMyrnaTuMBHUAT edeKkT OT MbpBOHaYarHOTO
npunaraHe Ha U3MEHEHMETO Ce OTYMTa B HaYasiHOTO cango Ha HepasnpeaerneHarta neyanba (v gpyr
KOMTMOHEHT Ha CODCTBEHMS KanuTar, Cropes Criyvasi) KbM Tasu gara.

MaMeHeHNETO He e NpUIoXmnmo 3a genHoctra Ha PoHaa.

16.YcnoBHM NnacuBU U aKTUBU

®oHOBLT He NpU3HaBa YCNOBHU aKTVBU BbB (PUHAHCOBUTE CU OTYETW, Nopaau hakTa Ye He ce siBsBaT
Bb3MOXHMW B3EMaAHWS U EBEHTYANTHOTO MM NpM3HaBaHe MOXeE [a [oBefe 0 NpU3HaBaHe Ha 4oXop, KOUTO
MOXe HVKora a He 6bae peanvavpaH.

doHOa npusHaBa YCIOBHW MacMBU BbB Bpb3ka CbC M3BbLPLUEHW Pa3xogy 3a OpraHusauust u
agMUHUCTpaums Ha choHaa OT YNpaBnsBaLLoTo APYKeCTBO (6en. 4).
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17.C0uTHA cnep pararta Ha OTYETHUA Nepuog,

Ha 24.02.2022 r. 3ano4yHa BOEHEH KOHNUKT mexay Pycusa n YkpariHa, KOUTO NpoabinkaBa U KbM
JaTtaTa Ha CbCTaBsAHE Ha To3n mHaHcoB OTyeT. [MpoabkaBalwata BOMHA M CBbP3aHUTE C Hes
CaHKLUMKN BeYye oKasaxa CepuMO3HO BIUSHME BbPXYy CBETOBHATa MKOHOMMKA. OCHOBHUAT edekT e
NMOBULUEHNETO Ha LIEHUTE Ha eHeprusaTa, 3bPHOTO, KAKTO M HA OCHOBHUTE CypOBMHW. TOBa oka3Ba
cepro3eH edekT BbpXy MHnaumsita B rmobdaneH mawab, KosiTo ce noBuwaBa 3HauntenHo. Kpusara
Cb3faBa HebGnaronpusiTHU ycrnoBuSA 3a MKOHOMMYECKaTa aKkTMBHOCT B MOMEHT, KOraTo LeHOBUS
HaTUCK e BeYe BUCOK. LieHOBUTE LWIOKOBE LLie Ce YCETAT B Lienus CBAT M BriacTuTe Tpsaibea aa ocurypar
durckanHa nogkpena 3a 6egHMTEe OOMaKMHCTBA, 3a KOMTO XpaHaTa WM ropvmeaTa CcbCTaBfsiBaT Mo-
BMCOK AsiN OT pasxoguTe. Te3n hakTopu, KakTo U CUMHO BIIOLUEHUAT CAaHTUMEHT Ha nasapHuTe
y4acTtHMumM 6 nopoamn HapacTBaHe Ha BONaTUITHOCTTA Ha oMHaAHCOBUTE Nasapu. JbnrocpovHnTe
nocrneauvum oT KpusaTa U HEMHOTO 3HavyeHue obadve TpyaAHO MoraT Aa 6baaT OLEHEHM.

Bce nak MKOHOMMYECKOTO M (PMHAHCOBO Bb3AENCTBME Ha BOMHaTa We 6baat Haun-ronemu B Pycus
n YkpanHa, crnegBanu ot EC nopaam cunHata My 3aBMCUMOCT OT pyckust ra3. KaTto ce nma npeasua
Tasn AMHaMMKa OOpM CunHata aMepukaHcka MKOHOMMWKa We usnuta 3abassHe, a no-cTporute
PMHAHCOBM YCIOBMSA U MPOM3TMYALLOTO OT TOBa Bb3AEWCTBME BbPXY AOBEpMETO B OuM3Heca,
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 (PMHAHCOB OTYET HE Ca OTPa3eHU HUKaKBW KOPEKLIMN.

PvkoBoacTteoTo Ha Y[ Ekcnat AceT MEHUIKMBHT cunTa, Ye BoMHaTa HaAMa Ja OKaxe ronisam edekr
Ha Ou3Heca Ha koMnaHuATa, nopagu dakra, Ye TA He passuBa OGM3HeC B pernoHa, 3acerHart oT
KoHnukTa. loTeHuManHWTe KOCBEHW PUCKOBE OT BOMHaTa obave ce ynpaensiBaT 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 XedkMpaHW NOCpeacTBOM MHCTPYMEHTM 3a HamansiBaHe Ha WHBECTULMOHHWS 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 oucy 1 ObLiepHM
NpeanpusTUs TAM, HMa OM3HEC BPB3KM C KOMMAHUW U KIMMEHTU OT Tean 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.

Hama apyru CbOUTMSA crnea aataTta Ha OTYETHUS nepmunon, n3amckeaiLlu Kopekunm nnm onoBectdBaHe
B rognHunA CbI/IHaHCOB oTyeT Ha PoHAa, KOUTO ca ce cnyyunnum 3a nepuoga ot otT4eTHaTa garta o
partarta, Korato To3un (bVIHaHCOB OT4HET € op,o6peH 3a nsgasaHe ot CbBeTa Ha ANPEKToOpUTE Ha
yl'lpaBJ'IFIBaLLI,OTO OPYyXeCTBO.
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JOKJIALI HA HE3ABUCUMMUSA OJUTOP

J1o mpuTexaTenuTe Ha AsI0BE
B 0OpCOBO THpPryBaH (POH]
wExcnar Iloama BUT'20 OCUTC BT®“

JOKJIAJLI OTHOCHO OAUTA HA ®PUHAHCOBHUA OTYET

Muenue

Hue u3Bbpmmxme omuT Ha (UHAHCOBUS OTYET Ha OOpcoBO ThpryBaH (oup ,.Excrmar
[Momma BUT20 FOCUTC BT®* (,,donma“), cherosm] ce OT oT4era 3a (PUHAHCOBOTO
cberostHue KbM 3 1 mekemBpu 2021 1., oT9eTa 32 BCEOOXBATHUS JJOXO, OTYETa 32 POMEHUTE
B COOCTBEHHSI KalUTaJ ¥ OTUETA 3a MAPUYHUTE MOTOIM 3a TOANHATA, 3aBbpIIIBaIla Ha Ta3u
Jara, KaKTO U TIOSCHUTEIHUTE MPWIOKEHUS KbM (DMHAHCOBUSA OTYET, BKIIOUUTEITHO
0000IIIEHOTO OITOBECTABAHE HA 3HAYMMUTE CUETOBOIHU MOJIUTHKH.

[lo Hame MHeHME, MPUIOKEHUAT (UHAHCOB OTYET JaBa BSPHA U YECTHA MpeE/CTaBa 3a
¢unancoBoto cberossHue Ha @onna kbM 31 nekemBpu 2021 I 1 32 HETOBUTE (PMHAHCOBU
pe3yaTaTy OT IEHHOCTTa M TApUYHHATE My TIOTOLM 3a FOIMHATA, 3aBbpIIIBallla HA Ta3H JaTa,
B CBOTBETCTBUE ¢ MexayHaponHuTe cTaHaaptd 3a ¢uHaHcoBo otuutane (MCDO),
npuetH ot Eponeiickus cbio3 (EC).

ba3a 3a uzpa3zsiBaHe Ha MHeHHe

Hue u3Bbpiimxme Haimst OTUT B ChOTBETCTBHE ¢ MEXIyHAPOAHUTE OMUTOPCKH CTaHIapTH
(MOC). Hammre OTTOBOPHOCTH CHIVIACHO TE€3M CTAaHAAPTHU Ca OMUCAHU JOIBIHUTEIHO B
paszzena oT Hamwms A0KiIa ,,OTTOBOPHOCTH Ha OIMTOpA 3a OJUTa Ha (PMHAHCOBHUS OTUET .
Hue cme HezaBucumu ot @oHa B CHOTBETCTBUE ¢ Emuunius kooexkc Ha npogecuonanHume
cuemosooumenu Ha CbBeTa 3a MEXKIYHAPOJHU CTAHJAPTU MO €TUKA 33 CYETOBOAUTEIH
(Konexca na CMCEC) 3aemHO ¢ eTMUHUTE M3MCKBAaHUS HAa 3aKOHA 32 HE3aBUCUM (DUHAHCOB
omut (BH®O), npuwiokuMu MO OTHOIIEHWE HA HAIIMS OAUT HAa (PUHAHCOBUS OTYET B
Bboarapust, kato HUE U3MBIHUXME U HAIUTE APYTH €TUYHU OTTOBOPHOCTH B ChOTBETCTBUE
¢ te3u m3uckBanus U Kogexkca Ha CMCEC u 3H®O. Hue cuutame, 4e OAUTOPCKUTE
JIOKa3aTeNiCcTBa, MOJyYeHH OT Hac, ca JOCTaThbYHH M YMECTHH, 3a Jia OCUTypsT 0a3a 3a
HAIIETO MHEHHUE.

Ku11040BH 01MTOPCKH BBIIPOCH

Ki1r090BM 0AUTOPCKU BBIIPOCH Ca T€3U BHIPOCH, KOMTO CHIVIACHO HallaTa nmpodecruoHamHa
MpeLeHKa ca OUITM ¢ Hal-roysiMa 3HaYMMOCT NP OJUTA Ha (PMHAHCOBHS OTYET 32 TEKYIIUs

48



'KRESTON
BULMAR

IICPpHUOI. Tesu BBIIPOCH Ca pa3llICAaHM KaTO 49acCT OT HAllKWA OOUT Ha (i)I/IHaHCOBI/I}I OT4CT
KaTo 1510 1 q)OpMI/IpaHCTO Ha HAIIETO MHCHUC OTHOCHO HCTO, KATO HUC HC MMPEIOCTABAME
OTACIIHO MHCHHEC OTHOCHO TC31 BBIIPOCH. 3a Bceku BBITPOC, BKIIFOYCH B Ta6J'II/II_IaTa IMo-a0.1y,
OIMMCAHUCTO HA TOBA KAaK TO3W BBIIPOC oere aJIpCCUpPaH IIpH IIPOBCACHUA OT HAC OOUT, €

HaIIpaBCHO B TO3M KOHTCKCT.

Hue w3nmbiHMXME HaAMIMTE OTrOBOPHOCTH, ONMCAHM B paszlesia OT HalMs JOKJaj
“OTroBOpHOCTH Ha OIUTOPA 32 OIUTa HA (PMHAHCOBUS OTYET’, B T.4. TI0 OTHOILICHHUE HA TE3U
BbIIpocU. CHOTBETHO, HAIIMAT OJUT BKJIOUM M3ITBIHEHUETO HA MPOLETYpPH, pa3padoTeHn
B OTTOBOP HA HAIllaTa OIICHKAa Ha PUCKOBETE OT ChIIIECTBEHU HETIPABUIIHUA OTUUTAHUS BbHB
¢dbuHaHcOBHsS OT4eT. Pesynrarure OT HAlIMTE OJUTOPCKU MPOLEAYPH, BKIFOUUTETHO
MPOLIEYPUTE, U3ITBIHEHH J1a aJPECUpPaT BIPOCUTE MO-/10JTy, OCUTYpsIBaT 0a3a 3a HaIIEeTO
MHEHHE OTHOCHO OIUTa HA MPUJIOKEHHS (PMHAHCOB OTYET.

Ki11040B 01UTOPCKH BBIIPOC

Kak 1031 KJ11040B 0IMTOPCKHU BbIIPOC Oelne
ajipecHpPaH NP NPOBeJAeHNUs OT HAC OUT

neuanoama u 3azyoama

gbuHchoeuﬂ omuem.

banancosa cmoiinocm na d)unancosu akmueu, omyumaHu no cnpaeeOJmea CHOUIHOCM 8

Onosecmssanusma Ha @Ponoa no omHouleHue HA QUHAHCOBUME AKMUBU, OMYUMAHU NO
CHpaseousa CmouHoC 6 nedanoama u 3a2yoama ca exkaoueru 8 Iloscnumenna benedxcka 6 Kkom

Kom  31.12.2021. Donovm  omuuma
Qunancoeu  akmusu  no - CnpaseoIusa
cmotHocm 6 neyanbama u 3a2yoama 8 pazmep
na 390 xun. nesa, Koumo  6KAIOYUEAM
HEeKOHMpOIupawy  ydacmus. 8  nyonudHu
opyacecmaa, onepupauwu 8 bvieapus, kakmo e
0NnoBecmeno 6 noscHumenta oenexcka 6 Kom
Qunancoeuss omuem. Tezu yuacmus ce
npumexcagam om @Donoa 6 pezyimam Ha

pennukupane  Ha  undexca  WIG20 u
CbOMBEmHo, msxHama cnpaeeonuea
CMOUHOCM ce Onpeoesis upe3 NPenpamka Kom
nyonuKy8anu yeHo8u KOMUPOBKU.
banancosama cmovinocm na unancosume
akmusu  Ha  DPowoa, omuumaxHu  no

cnpaeeonueéa cmouHocm 8 neuanbama u
3a2ybama e 0CHO8eH (haxmop npu onpeoensue
CMOUHOCMMA HA He208ume HemHUu aKmueu
KbM OmuyemHama 0ama u CbOmMEemHo, uma
CbUeCmBeHo  GIUsIHUE B8bpPXY (DUHAHCOBUME
noxazamenu, OA3UPaHy Ha Masu CMOUHOCH U

B  masu obracm
npoyedypu GKIOUUXA.

Hawume  ooum OpCKU

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

» Illposepka Ha  cvujecmeyéanemo  Ha
QuHancosume aKmueu, OMUUMAHO NO
CNpaseoiueéa CMoUHoOCm 6 neuarbama u
3azybama, ype3 NomyuasaHe u CpasHeHue
00 nomevpoumenro nucmo om banxkama
oenosumap xom 31 oexemepu 202 1.

» Ilposepka Ha OYeHsI8AHEMO no
CNpaseouea CMoUHOCM Ha uHaHcosume
aKmueu, Omuumanu no  CnpaseoIusd
cmotiHocm 6 nevanbama u 3a2ybama, upes
cvnocmassaue Ha usnonzeanume om Ponoa
yenosu komuposku kwvm 31 Oexemepu
20212. ¢ nybauuHo OOCMBNHU NA3APHU
OQHHU U MeCmBane Ha MamemMamu4eckama
MOYHOCM —~ HA — U3HUCIEHUAMA  Ha
Cnpaseonueama CMOUHOC u

49



'KRESTON
BULMAR

UBMEHEHUAMA 6 Hesl. UBMeHeHusima, omyemenu 6 neuaioama u
3a2ybama 3a omuemuus nepuoo.

» Oyenxa  Ha  A0EKBAMHOCHIMA u

aKMuel,  omuumanyu - no  CnpaceoIusd YMECmHOCIIMA HA ONOBECMABAHUAMA HA

cmotiHocm 8 neyanbama u 3azybama, xamo Donda, cevp3anu ¢ punancosume axmust,

enemenm Ha punarcosusi omuem Ha Pownoa, u omuumany no cnpasednuea cmotinocm 6

mvu Kamo me cav K406 d)akmop 3a neqaﬂ6amau3a2y6ama..
onpedeflﬂHe HA cmouHocmma Ha HenHume

axkmueu Ha Ponoa u Ha Hezosume pesyimamu
om Oeﬁnocmma, HUe cme onpe()e/zwzu mosu
6bNpPOC Kamo Kiro4oe oaumopcm 6bNnpoc.

Ilopaou cvwecmeenocmma na ¢unancosume

Apyra unpopmanus, pa3jiudHa oT (UHAHCOBHUS OTYET U OAUTOPCKHUS HOKJIAJ
BbPXY HEro

PBKOBOZICTBOTO HOCH OTTOBOPHOCT 3a Jpyrara uHdopMmarws. Jpyrara uHopmaims ce
cberou ot Jlokman 3a aeliHoctTa u Jlekmapalyst 3a KOpIopaTuBHO YIIPaBIeHUE, N3TOTBEHU
OT PBKOBOJICTBOTO ChIVIAaCHO [71aBa ceaMa OT 3aKOHA 3a CYETOBOACTBOTO, HO HE BKIIHOUBA
(buHAHCOBHS OTYET HA HAIIUS OUTOPCKU JOKJIA] BEPXY HETO.

Harreto MHEHHE OTHOCHO (bI/IHaHCOBI/I}I OT4YCT HC O6XBaH_[a Apyrara I/IH(i)OpMaI_II/IH N HUC HC
H3pa3saBaME KaKBaToO U 1a € (bopMa Ha 3aKIIIOYCHUC 3a CUTYPHOCT OTHOCHO HCs, OCBCH aKO
HC € U3PUYHO ITOCOYCHO B JOKJIaJida HA 1 1O CTCIICHTA, 10 KOATO € IIOCOYCHO.

B®B Bpb3Ka ¢ Hams oUT Ha (PMHAHCOBUS OTYET, HAIllaTa OTTOBOPHOCT CE€ ChCTOU B TOBA
Jla mpoueTeM Jpyrara MHQOpMaIMs U MO TO3M HA4YMH Ja MPELEeHUM Jajld Ta3u Jpyra
uH(oOpMaLUs € B CHUIECTBEHO HECHOTBETCTBHE C (DMHAHCOBHS OTYET WM C HAIUTE
MO3HAHMS, MPUIOOUTH TIO BpeME Ha OJHTa, WJIM IO JPYr HaYMH M3MIEXKIA J1a ChAbpiKa
CBILECTBEHO HENMPABUIIHO JOKJIAJBAHE.

B cnyuaii, ye Ha Oa3zara Ha paborara, KOATO CME€ HW3BBPIIWIN, HHE JTOCTUTHEM IO
3aKJIIOYEHHE, Y€ € HAJIWLE ChHIIECTBEHO HEIPaBUIHO JOKIAJBaHE B Ta3u Jpyra
nH(bOopMaIus, OT HAC CE€ U3MCKBA J]a TOKJIaBaMe TO3H (PaKT.

Hue nsamame HHIIIO 3a JOKJIaJABAHC I10 TO3HU BBIIPOC.

OTroBopHOCTH Ha PbKOBOACTBOTO M JIMLATA, HATOBAPEHH ¢ 001110 YIIPaBJICHHUE 32
(punancoBus oTuer

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSIHETO M JOCTOBEPHOTO IPEACTABIHE HA
To3u (QuHaHCOB OTUeT B choTBeTcTBUE ¢ MC®DO, mpunoxumu B EC u 3a TakaBa
CHCTEMa 3a BbTPEIIEH KOHTPOJI, KAKBATO PHKOBOJCTBOTO OIPEENH, Ye € HE0OX0AnMa,
32 OCHIypsiBAHE M3TOTBSIHETO Ha (MHAHCOBHMA OTYET, KOWTO Ja HE ChIbpiKa
CBIIECTBEHU OTKJIOHEHUS, HE3aBUCUMO JAJIM IBJKALM CE€ Ha U3MaMa WJIM TPEIIKa.

[Tpu n3roTBsiHe Ha (PUHAHCOBHSI OTYET PHKOBOACTBOTO HOCH OTTOBOPHOCT 32 OIICHSIBAaHE
cnocobHoctra Ha ®oHma nma TPOABIKM JAa (QYHKIMOHUpPA KaTro JIEWCTBAIIO
MpEANpUITHE, OMOBECTSIBANKH, KOTaTO TOBa € MPHJIOKHUMO, BBIIPOCH, CBBpP3aHU C
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MIPEAMOI0KEHUETO 3a JCHCTBAIIO MPEANPUITHE W U3MOI3BAKA CUeTOBOIHATA O6a3a Ha
OCHOBATAa Ha MPEANOJIOKEHUETO 32 ICMCTBAILO NPEANPUSITHAE, OCBEH aKO PBKOBOACTBOTO
HE Bb3HaMmepsiBa Aa JukBuaupa PoHga WK Aa NPEyCTaHOBU JEUHOCTTA MY, WM aKO
PBKOBOJICTBOTO HA IIPaKTHMKa HsIMa APYyra ajaTE€pHATHBA, OCBEH Ja MOCTHIMU IO TO3U
Ha4YMH.

.HI/II_IaTa, HaTOBApCHHU C O6IJ.[O YHOpaBJICHUEC, HOCAT OTTOBOPHOCT 3a OCHIICCTBABAHCTO HA
HaZ30p HaJ IIpoucca 110 q)HHaHCOBO oTunTaHe Ha DoHa.

OTFOBOpHOCTH Ha OAUTOpAa 3a OAUTA HaA (l)l/IHaHCOBI/IH oTyeT

Hammre nenu ca aa moiaydyuM pa3yMmMHa CTENEH Ha CUTYPHOCT OTHOCHO TOBA Jajiu
(UHAHCOBUAT OTYET KAaTo ISUI0 HE ChIBpPKA CHINECTBEHH OTKJIOHEHMS, HE3aBUCUMO
JaJIy TbJDKAIIM C€ Ha M3MaMa WJIH Tpellika, U Ja U3/aJleM OJUTOPCKU JOKIIaJl, KOWTO Ja
BKJIIOYBA HAIIETO MHEHHE. Pa3ymMHaTa CTENEeH Ha CUTYPHOCT € BHCOKa CTENEH Ha
CUTYPHOCT, HO HE € rapaHius, Y€ OJUT, U3BbpILIEH B cboTBeTCTBUE ¢ MOC, BUHArH 11e
pa3KpuBa ChUIECTBEHO OTKJIIOHEHHE, KOraTo TaKoBa ChUIECTBYBA. OTKIOHEHUATAa MOTar
Jla BB3HUKHAT B pe3y/ITaT Ha U3MaMa WU TPEelllKka U C€ CUUTAT 3a ChIIECTBEHHU, aKo OU
MOTJIO pa3yMHO Jla C€ 0YaKBa, Ye T€, CAMOCTOATEITHO UM KaTO ChBKYITHOCT, II[€ OKaXKaT
BIIMSIHUE BbPXY MKOHOMUYECKUTE PEIICHHS Ha MOTPEOUTEINTE, B3EMaHU Bb3 OCHOBA Ha
TO3U (PUHAHCOB OTYET.

Karo gacTt ot oguTa B CBOTBCTCTBUC C MOC, HHUC H3II0JI3BAMC HpO(beCI/IOHaJ'IHa
IIPCICHKA M 3aIlla3BaMe HpO(beCI/IOHaJ'ICH CKCIITUOHU3BM 110 BpEMC Ha LCIUA OOUT. Hue
CBIIO TaKa:

e  UACHTHUUIUPAME U OIEHSBAME PUCKOBETE OT ChHINECTBEHH OTKJIOHEHHUS BBHB
(UMHAHCOBHS OTYET, HE3aBUCHUMO JaJIM JIhJDKAIM CE HAa M3Mama WIHM Tpellka,
pa3paboTBame U U3IIBIHSIBAME OAUTOPCKHU MPOIEAYPH B OTTOBOP Ha TE€3H PUCKOBE
U TIoJly4aBaMe OJIUTOPCKU JJOKA3aTeJICTBA, KOUTO J1a ca JOCTAaThbUHU U YMECTHH, 32
Jla OCUTYpSIT OCHOBAaHHME 3a HaIlleTO MHEHHE. PUCKBT 1a HEe Oblie pPa3KpUTo
CBIIECTBEHO OTKIIOHEHHE, KOETO € pe3yliTaT OT U3MaMma, € MO-BUCOK, OTKOJIKOTO
pUCKAa OT CBIIECTBEHO OTKJIOHEHHE, KOETO € pe3yiTar OT Ipelika, Thil KaTo
u3Mamara MOXK€ Jia BKJIIOYBAa TaWHO cropasymsiBane, Qanmudunupase,
npeIHaMepeHH MPOMYyCKH, U3SIBICHUS 32 BbBEXKIAHE Ha OJJUTOpa B 3a0IyXKICHHE,
KaKTO U MIpeHeOperBane win 3a00UKaIsiHe Ha BhTPEIIHUS KOHTPOJI.

e  TOJIy4aBame pazOupaHe 3a BbTPEIIHUS KOHTPOJ, UMaIll OTHOIIEHHE KbM OJINTA, 32
Ta pa3paboTUM OAMTOPCKU TPOIEAYPH, KOUTO Ja ca MOAXOMSIIUA TpH
KOHKPETHUTE OOCTOSITEJICTBA, HO HE C IIeJI M3pa3siBaHE HAa MHEHHWE OTHOCHO
e(eKTUBHOCTTA Ha BHTPEIIHMS KOHTPOJ HAa DoHA.

e  OLEHSIBaM€ yMECTHOCTTA HA U3IOJI3BAHUTE CYETOBOAHU MOJUTHUKHU U Pa3yMHOCTTA
Ha CUETOBOJHUTE MPUOTU3UTEIIHN OICHKH U CBBP3AHUTE C TAX OMOBECTSIBAHMA,
HaIlpaBEHU OT PbKOBOJICTBOTO.
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e  JOCTHTaME JO 3aKJII0YeHHEe OTHOCHO YMECTHOCTTa Ha M3MOJ3BaHE OT CTpaHa Ha
PBKOBOJICTBOTO Ha CUYETOBOJHATa 0a3a Ha OCHOBAaTa Ha IMPEIIOJIOKEHHETO 3a
JEHCTBAIIO NPeIpHUITHE U, Ha 0a3aTa Ha MMOJIYYEHUTE OJIUTOPCKH TOKA3aTEIICTBA,
OTHOCHO TOBa JIAJIM € HAJIUIIE ChIECTBEHA HECUTYPHOCT, OTHACAIIA CE IO ChOUTHUS
WIN YCIIOBHUSA, KOUTO OMXa MOIJIM Jla TOPOJSAT 3HAUYUTEITHU ChbMHEHHS OTHOCHO
criocoonoctra Ha ®doHjma na npoabixku Ja (QYHKIUMOHUpPA KaTo JEHCTBAIIO
npeanpusTie. AKO HUE JOCTUTHEM JI0 3aKJIOYEHHUE, Y€ € HAJMIE ChIIEeCTBEHA
HECUTYPHOCT, OT HAac C€ M3UCKBA Jla MPHUBJICYEM BHHMAHUE B OJUTOPCKHUS CHU
JIOKJIaJ KbM CBBP3aHUTE C Ta3M HECUTYPHOCT OMOBECTSBAHUS BBHB (DMHAHCOBUS
OTYET WIH B CIIy4ail ue Te3U OMOBECTSABAHUSA Ca HEaJeKBaTHH, 1a MOAUPHUIIpaMe
MHEHHMETO cHu. Hammure 3akiaioueHdss ce OCHOBaBaT Ha  OJUTOPCKUTE
JTIOKa3aTeJICTBA, MOTYUYEHHU J0 AaTaTa Ha OJUTOPCKUS HU AOKIa. bhaemu cronuTus
Wi ycioBus obaye moraT Ja craHat npuunHa @DOHIBT Jla NPEeyCTaHOBH
(GYHKIIMOHUPAHETO CU KaTo JEHCTBAIIO MIPEATPUITHE.

o OOCHABAMC IAJIOCTHOTO IMPCACTABAHC, CTPYKTYpPA U CbABPKAHNC HA (1)I/IHaHCOBI/IH
OTYCT, BKJIIOYUTCIIHO OIIOBCCTABAHUATA, U AAJIN (bHHaHCOBI/IHT OTUCT MpPCaACTaBsd
CTOAIIMTE B OCHOBAara CACIIKHU U CHOUTHS 110 Ha4YUuH, KOMTO IIOCTHTA JAO0CTOBCPHO
IMpCaCTaBsIHC.

Hue xomyHukupame ¢ Jmnara, HaTOBapeHU € OOILIO yTpaBlieHHE, HApel C OCTaHAIUTE
BBIPOCH, TUIAHWpAHUS OOXBAaT M BpeMe Ha WU3IBIHEHHWE HA OJWTAa U CHIICCTBEHHUTE
KOHCTATalldd OT OJIUTa, BKIIOYUTEIHO CBHIIECTBEHH HEIOCTATHIIM BHB BBHTPEIIHUS
KOHTPOJI, KOUTO UACHTUDHUIIMPAME TIO BpeMe Ha U3BBPIIIBAHUS OT HAC OJIHT.

Hue npeaoCTaBsIME ChINO TaKa HA JIMIIaTa, HATOBAPCHU C 06IIIO YHOpaBJICHUEC, U3ABJICHUC,
4C€ CMC U3IIBJIHUIN ITPUITOKUMHUTEC CTUYHN N3MCKBAHUA BB BPb3Ka C HC3aBUCHMOCTTA 1 1€
1€ KOMYHUKHPaME C TAX BCHYKH B3aUMOOTHOIICHUA U APYTH BBITPOCH, KOUTO Oonxa MOIJIM
pPa3yMHO Oa 6’I)I[aT PABTICKAAHU KAaTO MMAlld OTHOIICHUC KbM HE3aBHCUMOCTTA HH, a
KOraro € Ipuja0oxXumMo, 1 CBbp3aHHUTC C TOBA IIPCAIIa3HHA MCPKHU.

Cpen BBOpOCUTE, KOMYHUKHUPAHU C JIUIATa, HATOBAPEHU C OOIO yMpaBieHHUE, HHE
orpejieNiiMe Te3W BBIIPOCH, KOUTO ca OWIM C Hal-rojsiMa 3HAYMMOCT MPHU OAUTa Ha
(bMHAHCOBUS OTYET 3a TEKYIIHS MEPUO] U KOUTO CIICTOBATEITHO Ca KJIFOUOBU OJTUTOPCKH
BbIpOocH. Hue onrcBaMe Te3u BBIIPOCH B HALLIKSL OJUTOPCKH JOKJIAJI, OCBEH B CIIy4auTe,
B KOWTO 3aKOH WJIM HOPMATHUBHA ypen0a Bh3MPEMNsATCTBA MyOIUYHOTO OMOBECTSBAHE HA
nH(opMaIus 3a TO3HM BBIIPOC WIIK KOTaTO, B U3KITIOYUTEITHO PEAKHU CIIy4Yau, HUE PEIINM,
4e 1aJIeH BBIIPOC HE ciie/iBa 1a Ob/ie KOMyHUKHUPAH B HAIIWS TOKJIA/1, Thid KaTO OU MOTIIO
pa3yMHO J1a C€ OYaKBa, 4e HEOJIArONMPHUSATHUTE IMOCIE/ICTBUS OT TOBA JCUCTBHE Omxa
HAJIBUILIUJIY MTOJI3UTE OT TJIe/IHA TOUKA Ha OOIIECTBEHHS UHTEPEC OT Ta3U KOMYHHUKAITHSI.
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JOKJVIAZL BbB BPB3KA C JPYI'M 3AKOHOBH M PEI'YVIATOPHU
N3NCKBAHUA

JlonNbJIHUTEITHM BBIPOCH, KOMTO TOCTABAT 3a JIOKJIaJABaHe 3aKOHBT 3a
CYETOBOACTBOTO U 3aKOHBT 32 MyOTHYHOTO NMpeAiarane Ha eHHU KHUKA

B nombiHeHMe Ha HalMTE OTTOBOPHOCTH U JJOKJaaBaHe cbriiacHo MOC, onucanu mo-rope
B paznena ,,JIpyra undopmarniys, paziauuHa OT (PUHAHCOBUSI OTYET U OJUTOPCKUS JTOKJIAT
BBpPXY HEro‘‘ [0 OTHOIICHHE Ha JOKJIaJa 3a IEUHOCTTA, JEeKIapalusTa 3a KOpIOpaTUBHOTO
yIpaBJIieHUE U HEPUHAHCOBATA JEKJIApallUsl HUE U3IIBJIHUXME U MPOLEAYypUTE, T00aBEHH
KbM un3uckBaHusATa 10 MOC, chriuacHo ,,YKa3zaHHs OTHOCHO HOBUM U pa3UIMPEHU
OJIUTOPCKU JOKJIATd M KOMYHHKAaIlUMsi OT CTpaHa Ha oAuTopa“ Ha mpodecruoHamHaTa
OpraHu3alys Ha perucTpupaHuTe oauTopu B bbirapus, MHCTUTYTa HAa AUIIIOMUpPAHUTE
excrept-cueroBoautenu (M/IEC). Te3u npoueaypu kacasT IPOBEPKH 38 HATTMUUETO, KAKTO
U MPOBEPKU Ha (GopMHpaHe HA CTAHOBHUIIE OTHOCHO TOBA JalM Jpyrata WHopMalus
BKJIIOYBA ONOBECTSBAHUATA U JOKJIABAaHUATA, IpeIBUCHU B [ 1aBa cenMa oT 3akoHa 3a
CUETOBOJICTBOTO U B 3aKOHA 3a MyOIMYHO Mpeajarane Ha eHHu kamwxka, (wi. 100w, an. 10
ot 31K BBB Bpb3ka ¢ wi. 100, an. 8 T. 3 u 4 ot 3IILK), npunoxxumu B beirapusi.

CraHoBu1le BbB BPb3Ka ¢ 4. 37, WI. 6 oT 3aKoHa 32 C4€TOBOACTBOTO
Ha 6a3ara Ha n3BbpIIEHUTE IPOLIEYPH, HAILIETO CTAHOBUIIE €, Ye:

a) Madopmanusra, BKIIOYEHA B JOKIIAa 3a IeHHOCTTa 3a (PMHAHCOBATa T'O/IMHA, 3a KOSITO
€ U3TOTBEH (DMHAHCOBUSAT OTUET, ChOTBETCTBA HA (DUHAHCOBHUSI OTUET.

0) JlokmaabT 3a AEMHOCTTA € U3TOTBEH B CHOTBETCTBHE C M3MCKBaHMUATA HA | J1aBa cemMa ot
3akoHa 3a cueToBoACTBOTO U Ha Wwi. 100(H), an.7 oT 3akoHa 3a MyOIMYHOTO MpeJiaraHne Ha
IIeHHU KHWKa U Ha 4i.73, 1.6 ot Hapenba 44 ot 20.10.2011r. 3a u3uckBaHUSATA KHM
JICMHOCTTa Ha KOJCKTUBHUTE WHBECTUIIMOHHU CXEMH, YIPABISBAIIUTE JIPYKECTBA,
HAIMOHAJTHUTE WHBECTHIIMOHHW (POHIOBE M JMIATa, YIpaB/ISBAIld aJITCPHATUBHU
WHBECTUIIMOHHU (POHIIOBE.

B) B Jlexnapanusita 3a KOprnopaTiBHO yIIpaBlIeHHE 3a (pUHAHCOBAaTa FOAWHA, 33 KOATO €
M3roTBEH (DMHAHCOBUSAT OTHYET, € Mpe/ICTaBeHa M3MCKBaHATa ChIVIaCHO I'71aBa ceama OT
3akoHa 3a cyeToBoACTBOTO U wi. 100(H), as.8 oT 3akoHa 3a MyOJUYHOTO MpeJlaraHe Ha
[IEHHU KHIKa HH(OPMAITHSL.

CranoBuiue BbB Bpb3Ka ¢ 4. 100H, ai. 10 BbB Bpb3ka ¢ wi. 100H, ain. 8, T. 3 u 4 ot
3akoHa 3a myOJIMYHOTO NpeIJIaraHe Ha eHHU KHHUKA

Ha 6a3a Ha u3BBpIICHHUTE MPOIEIYpU M HA MPHUAOOUTOTO TO3HABAaHE W pa3dupaHe Ha
JNEWHOCTTa HA TPEANPHUATHETO W Cpelara, B KOSTO TO paboTH, MO Halle MHEHHE,
OMHCAaHUETO Ha OCHOBHHUTE XapPaKTEPUCTUKHA HA CHCTEMHUTE 3a BBTPEIICH KOHTPOJI H
yIpaBJeHUE Ha PUCKa Ha TIPEPUATHETO BHB Bpb3Ka ¢ Ipolieca Ha (HUHAHCOBO OTUYUTAHE,
KOETO € YacT OT JIOKJIa/1a 3a IeWHOCTTA (KaTo eIEMEHT OT ChAbpKaHUETO Ha Jlekiapaiusra
3a KOPIOpaTUBHO ympasiieHue) u nadopmanusara mo 4i. 10, maparpad 1, Oyksu ,,B”, ,.,r”°,
€553 1,1 ot Jlupextua 2004/25/EO na EBponeiickus napiament u Ha CbBera ot 21
anpwi 2004 rogvHa OTHOCHO NPEAJIOKEHMATA 3a MONTBLIAHE, HECHIBPKAT Clyyau Ha
CBHIIECTBEHO HETIPABHIIIHO JOKJIaIBaHE.

53



'KRESTON
BULMAR

JIONbJIHUTETHO TOKJIAABaHEe OTHOCHO OIMTA HAa (PUHAHCOBHMSI OTYeT BbB BPb3Ka C
Wi.100H, 4. 4, T. 3 0T 3aK0oHA 32 MYOJIMYHOTO NMpeIJIaraHe Ha HeHHU KHUXKA

H3zaenenue 6ve epwv3ka ¢ un. 100(n), and, m.3, 6.”6” om 3axona 3a nyéoauuHomo
npeonazane Ha YEeHHU KHUXMCA

Nudopmarniis 0THOCHO CIIEIKUTE ChC CBBP3aHU JIMIIA € OnoBecTeHa B Oenexka 11 kbm
¢unancoBus otyer. Ha 6a3a Ha M3BBPIICHUTE OT HAC OJUTOPCKH MPOLEAYPH BBHPXY
CHIEJIKUTE ChC CBBP3aHU JIMIA KaTO YaCT OT HAIIKS OAUT Ha (PMHAHCOBHS OTYET KaToO 115110,
HE ca HU CTaHaJIM U3BECTHU (DakTH, 0OCTOSATENICTBA WM Jpyra nHdopmaius, Ha 6a3a Ha
KOHUTO Jia HalpaBUM 3aKJIIOUEHUE, Y€ CICIKUTE ChC CBHP3aHM JIUIAa HE Ca OMOBECTEHU B
NpUJIoKeHUsT (UHAHCOB OTYET 3a rojAuHaTa, 3aBbpiiBama Ha 31 mekemBpu 2021 T., BBB
BCHUYKH CHIIECTBECHU AaCIIEKTH, B CHOTBETCTBHE C U3HCKBaHusara Ha MCC 24
,»OTIOBECTSIBAHE HA CBBp3aHU Juua . Pe3ynraTure OT HAaIUTE OJUTOPCKU IMPOLELYPH
BBPXY CHAEIKHUTE ChC CBBP3aHU JIMIIA ca Pa3riieJ]JaHu OT HAC B KOHTEKCTa Ha (pOpMUpaHETO
Ha HAIIETO MHEHHE OTHOCHO ()MHAHCOBHUS OTYET KaTo ISUIO0, a HE C IIeT u3pa3siBaHe Ha
OTJICIIHO MHEHHUE BBPXY CAETKUTE ChC CBBbP3aHU JIUIIA.

9,9
6

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

om 3aKoHa 3a nyoauUYHOmMO

Hammte oTroBopHOCTH 32 OUT Ha (PMHAHCOBHUS OTYET KATO IIJI0, OTIMCAHU B pa3zieria Ha
Hamms Joknan ,,OTrOBOPHOCTH HA OJUTOPA 332 OAWTA HA (DMHAHCOBHSI OTYET , BKIIFOUBAT
OLIEHSIBaHE Jaid (PMHAHCOBHAT OTYET IMPEJCTaBs CHIIECTBEHUTE CIACIKA U CHOUTHUSA 1O
HAYMH, KOMTO TMOCTUTa JIOCTOBEpHO TpejacTaBsiHe. Ha 0a3a u3BBbpIIEHHUTE OT Hac
OJUTOPCKU TPOLIETYPHU BBPXY CHLIECTBEHUTE CHIEJIKH, OCHOBOMOJAraly 3a (PUHAHCOBUS
OTYET 3a roJavHaTa, 3aBbpiiBama Ha 31 gekemBpu 2021 r., HE ca HU CTaHAJIM U3BECTHU
dakti, obOcTosTENnCcTBAa WM Jpyra uHbopMmainus, Ha 0a3a Ha KOUTO Ja HaNpaBUM
3aKJIFOUYEHUE, Y€ Ca HAJIMIE CIy4al Ha CBILIECTBEHO HEIOCTOBEPHO MPEACTABIHE M
OIIOBECTSIBAHE B CHOTBETCTBUE C MPWIOKUMHUTE n3uckBaHus HAa MC®O, npuetu ot EC.
Pesynratute OT HamMTE OJUTOPCKH MPOIEIYPH BHPXY CHIIECTBEHUTE 3a (PMHAHCOBHUS
OTYET CAETKHU U cbOuTHA Ha POHAA ca pa3riieJaHd OT HaC B KOHTEKCTa Ha (DOPMUPAHETO
Ha HAIIETO MHEHUE OTHOCHO (PUHAHCOBUS OTYET KaToO L0, a HE C LNl U3pa3siBaHe Ha
OTZIEJIHO MHEHHUE BbPXY TE3U CHLIECTBEHU CIEIIKU.

Joknaoseane cvenacuo un. 10 om Pecnamenm (EC) Ne 537/2014 6veé epwv3ka c
uzuckeanusama na 4. 59 om 3axkona 3a nezasucumus PUHaHcos ooum

ChriacHo M3MCKBaHUATA HA 3aKOHA 32 HE3aBUCUMUS (PMHAHCOB OJTUT BbB Bpb3Ka ¢ wi. 10
ot Pernament (EC) Ne 537/2014, Hue qoknagBame TOMBIHUTETHO U U3JI0KEHATA MTO-/10JTY
uH(pOpMAaIs:

- . Kpectba bynMap — ¢punancoB oqut” OO/] e Ha3HauEHO 3a 3abIHKUTEIICH OJTUTOP
Ha (PMHAHCOBHS OTYET 3a roAMHaTa, 3aBbpuiBamia Ha 31 gekemBpu 2021 r. Ha
6opcoBo TepryBal Qo “Excnar [Tomma BUT20 C FOCUTC BT®” (,,Donna‘) ¢
peleHre Ha eJHOIMYHUS COOCTBEHUK Ha KanmuTalla Ha Y TIPaBIIsBaIoOTO APY>KECTBO
»Ekcnar Acer MennmxkmbHT EAJ] 33 mepuoj OT e1Ha roJivHa.

- OauthbT Ha GUHAHCOBUS OTYET 3a TOAMHATA, 3aBbpIBaiia Ha 31 nexemBpu 2021 r.
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Ha Donjga INpCACTaBsIBa IIbpPpBH IIBJICH HCIPCKBCHAT AHIaAXKUMCHT 34
3aIbJDKUTCIICH OUT Ha TOBA MPECAINPUATUC, U3BBPIICH OT HAC.

[ToTBBprKIaBaMe, Y€ U3Pa3eHOTO OT HAC OJUTOPCKO MHEHHE € B ChOTBETCTBHE C
JOIBIHUTEIHUS TOKJIA/, IPEACTAaBEH Ha JIMIATa, HATOBAPEHHU C OOIIO yIIpaBICHHAE
Ha POH/Ia, ChIVIACHO M3UCKBaHUATA Ha WI. 60 0T 3aKOHA 32 HE3aBUCUMMSI (PUHAHCOB
OJIUT.

[ToTBBpKOaBaMe, 4e HE CME IPENOCTaBsUIM NMOCOYEHUTE B wi. 64 or 3akoHa 3a
HE3aBUCHMUS (PUHAHCOB OJUT 3a0paHEHU YCITyTH U3BBH OJUTA.

[loTBBpKAaBaMe, 4Ye MpH M3BBPIIBAHETO HAa OAWTAa CME 3alaswiid CBOSTa
He3aBUCUMOCT cripsiMo PoHa.

3a nepuosa, 3a KOWTO ce€ OTHACSA U3BBPILIECHUS OT HAC 3a]IbJDKUTENIEH OJUT, OCBEH
OJITa, HAE HE CME€ NPEAOCTABSIIN IPYyTH yCiIyru Ha DoHa.

Onmuropcko apyxkecrBo “KpecrbHn byaMap - d¢unancos oaur” OO/ ¢

perucrpauoHes Homep 119

Digitally signed by Vyara
Vyara Petrova pewova kuikova

Date: 2022.03.29 19:53:17

JNEC Bsipa KykoBa Kukova = o0
PerncTpupan oiMTOp, OTTOBOPEH 32 0UTA

Beaunuka MapKoBa  VELICHKA  psowsone

VELICHKA STOYANOVA

STOYANOVA  markova

Date: 2022.03.29

HpOKypI/ICT MARKOVA 1536060300

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

29 mapr 2022 roa.
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A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

HA BT® ,, Excnat ITosma BUI'20 FOCUTC BT®«

JNEKJIAPALIMS

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

Z[onynonnncaHaTa:

Bspa [TerpoBa KykoBa, B kauecTBOTO MU Ha YTIpaBUTEN Ha OJIMTOPCKOTO APYKecTBO “KpecThH
BynMap — ¢unancos ogur” OO/], c EVMK 130857562, cbe cepanmiie u aapec Ha yIpaBiIeHHE:
rp. Codus, mk. 1309, yn. Haituo IlanoB 172, er.3 u perucrpupan oautop (¢ per.Ne668 ot
peructbpa npu UJAEC no 4n.20 ot 3akoHa 3a He3aBUCUM (DPMHAHCOB OJIUT), OTTOBOPEH 3a OJUT
aHTQKUMEHTa OT UMETO Ha OJIUTOPCKO JipykecTBO “KpecthH bynmap — punancos ogut” OO/]
(c per.Nel19 ot peructrspa npu MJIEC mo wi.20 ot 3akoHa 3a He3aBUCUMUST (DUHAHCOB OJIUT)
npu UJIEC, nexnapupam, ye:

“Kpectpn bynMap — ¢unancos ogur” OO/l Oerie aHra)kxupaHo Ja U3BBPILIU 3abJIKUTEICH
¢unancoB ogut Ha OopcoBo ThpryBaH (oI ,Excmar IMomma BUI20 OCUTC BT®
(donpa) 3a2021r., cbeTaBeH chINIaCHO MEXyHapOAHUTE CTAHJApTH 32 (PUHAHCOBO OTYUTAHE,
npueru ot EC, o01ionpueTo HaMMeHOBaHUE Ha cCueTOBOIHATa 0a3a, ne¢puHupana B m. 8 na /[P
3a 3aKoma Ha4 CYemo600cmeomo 107 HAUMEHOBaHHME ,,MeXAyHapoJIHU CUETOBOJIHU
cTaHJapTH. B pe3ynrar Ha HaIus OAUT U3aJ0XME OJUTOPCKH J10Kna Ha 29 mapt 2022 .

C nacmosawemo Y/IOCTOBEPABAM, YUE kakmo e 00K1a08aHO 6 u3oadeHus om HAC
00UMOpPCcKU 00KNA0 OMHOCHO 200uuinusn unancoe omuem na bT® ,,Excnam Ilonwa
BHUT20 OCHTC BT®* 3a 2021 z00una, uzoaden na 29 mapm 2022 200una:

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

MPUJIOKEHUAT (DUHAHCOB OTYET JlaBa BspHA W YECTHA MpeAcTBa 3a (UHAHCOBOTO
cberosiaue Ha PoHpa kM 31 nekemBpu 2021 1. 1 3a HeroBUTE (PMHAHCOBH PE3YJITATH
OT JMEHHOCTTa U MApUYHHUTE MY TOTOIM 3a TOJWHATA, 3aBbpIIBAIla HAa Ta3W JaTa, B
CHOTBETCTBUE ¢ MexXayHapoaHuTe ctaHiaptu 3a ¢uHancoBo otuntane (MCDO),
npueru ot EBponetickus cpio3 (EC);

2. Yn. 100w, an. 4, m. 3, oykea ,,0“ Hugpopmauus omuacawa ce 0o coenxume na bT®
wEkcnam Ilonwa BHI'20 FOCHTC BT®“ cvc cewvpzanu nuuya. Vudopmanus
OTHOCHO CJIENIKUTE ChC CBBP3aHU JIMIIAa € HaJUIeKHO omoBecTeHa B lloscHutenHa
oenexxka 11 xpMm (punancoBus oryer. Ha 6a3a Ha M3BBPIICHUTE OT HAC OJUTOPCKH
MPOLEYPU BBPXY CHCIKUTE CHhC CBBP3aHHM JHIIA KAaTO YacT OT HAIIUS OAWT Ha
(hMHAHCOBHS OTYET KATO 15710, HE Ca HU CTaHAIM U3BECTHH (paKTH, 0OCTOSATEICTBA UITH
npyra uHopManus, Ha 0a3a Ha KOWTO Ja HalpaBUM 3aKJITIOYCHHUE, Y€ CHCIKUTE ChC
CBBP3aHM JIMIIa HE Ca OMOBECTCHH B NPHWJIOKEHHS (MHAHCOB OTYET 3a TOIMHATA,
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3apppmBama Ha 31 gexemBpu 2021 r., BBB BCUYKHU CHIIECTBEHU ACHEKTH, CHIIACHO
n3uckBanusaTa Ha MCC 24 OnoBecTsiBaHEe Ha CBbP3aHM JiMIa. Pe3ynraTuTe OT HalUTe
OJIMTOPCKU MPOLEAYPH BBPXY CACIKHUTE ChC CBBP3aHM JIUIA ca pa3riieJaHu OT Hac B
KOHTEKCTa Ha (POPMHUPAHETO HA HAIIETO MHEHHE OTHOCHO (PMHAHCOBUS OTYET KaTo
L5710, @ HE C 1[eJT M3pa3sBaHe Ha OTIEIIHO MHEHHUE BHPXY CICIKUTE ChC CBbP3aHU JIUIIA,

3. Yn. 100n., an. 4, m. 3, oykea ,,6“ Hugpopmayusn, omuacawa ce 00 cvuiecmeeHume
coenku. Hammte OTTOBOPHOCTH 33 OJUT Ha (PMHAHCOB OTYET KaTO LISJIO, ONMCAHH B
paszzaena Ha HamwmA gokiaz ,,OTTOBOPHOCTH Ha OJUTOPA 32 OAMUT HA (PUHAHCOB OTYET,
BKJIIOYBAT OICHSBAaHE Jalu (DMHAHCOBUSAT OTYET IMPEACTABS CHIIECTBEHH CHENIKH H
cbOUTHS 110 HAUKH, KOWTO MOCTUTa IOCTOBEPHO IpeacTaBsne. Ha 6a3a Ha u3BbpiIeHUTE
OT HAC OJUTOPCKHU MPOLEAYPH BBHPXY CHIIECTBEHUTE CICIKH, OCHOBOIMOJIAralid 3a
(buHAHCOB OTYET 3a roMHaTa, 3aBbpuIBan] Ha 31 nekemBpu 2021 r., HE ca HU cTaHAIH
U3BECTHH (PaKTH, OOCTOATENCTBA WM Jpyra uHopMmainus, Ha 0a3za Ha KOUTO Ja
HalpaBUM 3aKJIOYEHHE, Y€ Ca HAIMIE CIydyad Ha ChIIECTBEHO HEIOCTOBEPHO
IIPE/ICTAaBSHE U ONOBECTSIBAHE B CbOTBETCTBUE C MPUIIOKUMUTE U3uckBanusg Ha MCPO,
npuetu ot EBponeiickus cbro3. Pesynrature oT HalIMTe OAUTOPCKU IPOLEAYPH BBPXY
CBIIECTBEHUTE 3a (PMHAHCOB OTYET CHENKH U chOuTHS HAa DOHIA ca pas3rieaHu OT HAC
B KOHTEKCTa Ha ()OPMHUPAHETO HA HAIIIETO MHEHNE OTHOCHO ()MHAHCOB OTYET KaTo 1510,
a HE C IIeJT U3pa3siBaHe Ha OTJICTHO MHEHHE BbPXY T€3U CHIIECTBEHH CIIEIKH.

Yoocmosepenuama nanpasenu c¢ nacmosawama oeknapawus, ciedsa oa ce paszeneoam
€OUHCMEEHO U CaMO 6 KOHMEKCMA HaA U30a0eHUsA OMm HAC 00UMOPCKU O0K1d 8 Pe3yimam Ha
U3BBPUICHUA HE3ABUCUM PUHANCO8 00um Ha 2o0uuien punancoe omuem na bT® ,,Excnam
Honwa BUI20 OCHTC BT®*“ 3a omuemnus nepuoo, 3asvpuieauy Ha 31 oexemspu 2021.,
¢ oama 29 mapm 2022 2. Hacmosawiama Oeknapayus e npeoHA3HaA4eHa eOUHCHIBEHO 34
nocouenus no-zope aopecam U € U320MEEHA E€OUHCMGEEHO U CAMO 68 U3NBIHEHUe HaA
u3ucKeanuama, Koumo ca nocouenu c¢ un. 100n, an. 4, m. 3 om 3akona 3a nydéauUYHO
npeonacane na yennu kuuxca (3IIILK) u ne cnedsa oa ce npuema Kamo 3amecmeauia
Hawiume 3aKaAI0YEHUs, CHOBPHCAWU Ce 6 U30A0eHUA Om HAC 00UMOpPCKu 00knao om 29
mapm 2022 2. no omnowenue na evnpocume, ooxeanamu om un. 100u, an. 4, m. 3 om
SIIIIIK.

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

Vyara Petrova 225z

Ku kova Date: 2022.03.29 19:54:06
+03'00"
Bsapa KyKoBa  vyara petrova oo, Bsipa Kykosa

Date: 2022.03.29

VYnpasuten Kukova 3o e Peructpupan ogurop, OTTOBOPEH 3a OAUTA

Hara: 29 mapt 2022r.
rp. Codus
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