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rOOMLUEH OOKNAA 3A OEMHOCTTA

3a nepuopaa, 3aBbpluuBaLy Ha 31 gekemBpu 2021 roguHa
Ha 6opcoBo TbpryBaH hoHA ,Ekcnat PymbHusa BET FOCUTC BT®“

cbrnacHo u4n. 39 ot 3akoHa 3a C4eTOBOACTBOTO

BopcoBo TbpryBaH coHa ,Ekcnat PymbHua BET HOCUTC BT (,doHAbT') e KkonekTuBHa
WHBECTULIMOHHA CXema OT OTBOPEH TUM 33 WMHBECTUPAHE B LEHHWU KHWKa WU APYrM NUKBUOHU
hMHaHCOBM aKkTMBW, yYpedeH M OCbLUECTBSBALY, CBOSITA AEMHOCT B CbOTBETCTBME CbC 3aKkoHa 3a
OENHOCTTa Ha KOMEKTMBHUTE WHBECTULMOHHM CXEMW W Ha APYrn Npeanpustma 3a KOMEKTUMBHO
nHBectupaHe (3OKNCOIKW), 3akoHa 3a nybnMYHOTO nNpeanaraHe Ha LUEHHW KHKa W
NMoA3aKOHOBWTE akToBe MO MpunaraHeto My, 3akoHa 3a nasapute Ha (PUHAHCOBWU MHCTPYMEHTH,
3akoHa 3a 3agbiDKeHWsATa W OOroBOpUTE WM OCTaAHanoTo MNPUMOXKMMO 3aKOHOAATENCTBO Ha
Peny6nuka Bvnrapus.

®oHabT € 060cobeHo MMYLLECTBO 3a MHBECTUPaHe B LEHHW KHMXa N ApYyrn NIMKBUOHN d)VIHaHCOBI/I
aKTuBwu C ornepg nocturaHe Ha MHBECTULIMOHHUTE CU LieNnn.

®PoHABLT € 060c06eHO MMYLLECTBO C Len KOMEKTUBHO MHBECTMPAaHE B MPEXBbPNAEMU LLEHHN KHKa
W Opyrm nukemaHu cpmHaHcoBu aktmeu no un. 38, an. 1 ot S3OKNCAONKN Ha napuyHu cpeacTsa,
HabpaHu 4pe3 nybnMyHO npegnaraHe Ha [AsnoBe, KOETO Ce OCbLUECTBABA Ha MpuHUMNa Ha
pasnpegeneHne Ha pucka, OT ynpaBnsaBaLlo OPYXeCTBO.

doHABT Ce opraHmsnpa n ynpaensBa OT ynpasnsBallo apyxecTtBo ,Ekcnat AceT MeHUoKMbBbHT®
EAL.

YnpaBnsBaLLoTO APYXECTBO NpuUTexaBa pas3peLleHne 3a opraHManpaHe u ynpaeneHune Ha doHaa,
nsgageHo ot Komucusita 3a dmHaHcoB Hagsop Ne164 — [1d ot 11 gekemBpu 2017 r. PoHOLT €
opraHmsnpaH B MbiHO CbOTBETCTBUE C eBponencknte aupektusn 3a UCITS.

lMpe3 oTyeTHMA nepuog HAMa gencTBua B obnactrta Ha Hay4HO-M3crnegoBaTernckata M pasBoviHa
aeviHocT. ,Exkcnat PymbHua BET KOCUTC BT®" Hama knoHose.

®PoHOBLT e nacmeBeH GOpcoBO TbpryBaH (POHA, KOWTO crnegsBa Mogena Ha NbiHO puanyecko
pennuvkMpaHe Ha mHoekca BET Ha ®oHpgoBa Gopca bykypely. PeructpupaH e 3a TbproBus Ha
Bbbnrapcka ¢oHgoa 6opca n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ROX.

3a ga nocTurHe Bb3MOXHO HaW-BUCOKa Kopenauusi ¢ npeAcTaBsaHeTo Ha PedepeHTHUs uHAekKC,
®PoHOBLT MHBECTMPA OCHOBHO B KOLWHMUA OT 0anaHCOBM akTUBM, CbCTOSILLM Ce OT akuMuTe Ha
komnaHuuTe B PedepeHTHUA nHaekc. Kato coHa 3a aupektHa pennukauns ,Ekcnat PymbHua BET
OCUTC BTO“ moxe ga He MHBECTUpPa BbB BCska KoMnaHusa oT PedepeHTHMs MHAEKC unu ga He
WHBECTMPA C TOYHOTO TErMo Ha CboTBETHaTa komnaHusa B PedepeHTHUs nHaekc. MocturaHeTo Ha
uenute Ha doHAa ga pennukupa OMPeKTHO PedepeHTHUA MHOEeKC, 3aBUCU OT MHBECTULMOHHUTE
orpaHuyeHusi, kouto ®oHabT TpsiOBa Aa cnasBa M OT OCODEHOCTMTE Ha nasapa, BKIHOYMTEITHO
NMKBUOHOCTTA Ha no3uuunte ot PedepeHTHMS MHOEKC.

HeTHa cToMHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO MMyLLECTBO) Ha PoHaa He Moxe fa 6bae no-manka ot 100
000 neBa cbrnacHo un. 82 a, an.1 ot Hapegba 44/2011 r. 3a M3MckBaHMATaA KbM AEAHOCTTA Ha
KONEeKTUBHUTE MHBECTULIMOHHU CXeMW, ynpaBndaBalluTe gpyxecrtsa, HauMoHaNHUTE MHBECTULUMOHHN
doHOoBe M nuuata, ynpasnssallm antepHaTUBHU UHBECTULMOHHY DOHO0BE.
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HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa (NpoAbIKEHNE)

Kbm 31.12.2021 r. obwiaTta CTOMHOCT Ha akTuBuTe Ha ,Excnat PymbHua BET FOCUTC BT®" Bbanu3a
Ha 3 949 683 nB. 3agbmkeHuaTa ca 4 040 nBe. HeTHata CTOMHOCT Ha akTuBuTe € 3 945 643 nB. bpoat
Ha ganoseTe B obpalleHune kbM kpas Ha 2020 r. e 1 940 000 gana, a kbM Kpasi Ha 2021 r. e 1 300
000 gana. PeanunsnpaHaTa aHioanuanpaHa JOXOAHOCT OT HayanoTo Ha NyGnnyHoTo npeanaraHe e
e 11.36%, a 3a 2021 r. e 31.92%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBaloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa, MMmanku 3a uen
pennukMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akuum Ha BET. B 1031 cmucbn, MHBECTUpaHeTo B Aanose Ha ,Ekcnat PymbHus BET KOCUTC BTo
€ CBbpP3aHO C NoemaHe Ha BUCOK puUck, npeasua dakra, Ye PepepeHTHUAT HOEKC € CbCTaBeH oOT
aKumm.

Mo oTHoweHMe Ha genHocTTa cu, ,Ekcnat PymbHus BET FOCUTC BTO“ e n3noxeH Ha pasnuyHu
BMOOBE PUCK, OKa3BallM Bb3OeNCTBME BbpXy HeroBuTe pedyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LLie HOCAT NpWn MHBECTUpaHe B asnose Ha ,Ekcnat PymbHus BET FOCUTC BTO", ca:

lNa3apeH puck

Bb3amoxHoCTTa aa ce peanunsunpar 3ary6|/| nopaamn He6J'IaFOI'Ipl/|FITHVI N3MEHEHUA B LLleHUTE Ha LEHHN
KHWXXa, na3apHUTe JNNXBEHWU NPOUEHTU, BallyTHU KypcoBEe W AOpPYru. Tosn nasapeH pUCK 3acdra
HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, KOATO CbLLUO Lie Bapupa B pe3yntat Ha NnpoMeHUTe Ha
nasapHuTe UeHW Ha akunnte n apyrute LeHHU KHXxa, B KOUTo doHAObT € MHBEeCTUpan.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHupmxkmbHT 3a PoHoa oTpassdBaT pesynratnte, KOWUTO
PBHKOBOACTBOTO CYMTA 3a HaW-BEPOATHU, Bb3 OCHOBA Ha MH(popMaLumsiTa, KOSITO € HanuyHa KbM AaTaTa Ha
noanvncBaHe Ha HacTosALWMSA (buHAHCOB OTYET. ToBa BKIMIOYBaA 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 NepcneKkTUBUTE 3a craf Ha MKOHOMMKaTa, B KOSITO TOM OCbLLECTBSIBA
JenHocTTa CI.

MpencraBsaHeTo Ha ®oHAa (M3MEPEHO Ype3 M3MEHEHNETO Ha NapaMeTbpa ,HeTHa CTOMHOCT Ha akTuBuTe
3a edHa akums 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 or COVID-19 Bbpxy cBouTe onepaumm M (PUHAHCOBO CbCTOsiHME. B
MOMEHTa CBETLT € B MPOLIEC Ha MacoBa BakCUHaLMS M OBNagsBaHe Ha 3gpaBHaTa kpu3aa. lNoteHumanHunTe
HOBM LLIaMOBe 1 NMOBTOPHW BbIIHM Ca OTYETEHWN OT CBETOBHUTE NpaBUTENCTBA M Te ca Npeanpueny CUnHo
CTUMynMpaLLy NONUTUKN 38 ajanTupaHe Ha 30paBHUTE UM CUCTEMM U MOMOLLIM 3a 3aCTpaLLEeHNTe CEKTOPU
OT CBOWTE MKOHOMUKM. MprxoamTe n nedandbute Ha oHpa ce BMUSIIT NPSIKO OT CBETOBHUSA MKOHOMUYECKU
KOHTEKCT, KaKTO W Te3W Ha BCUYKW OPYrM y4acTHULUM B MHOYCTpusTa. B TO3n cMmuchbn, ako cBeToBHaTa
WKOHOMMYECKa Kpu3a, Nnpeam3sukaHa ot Mepkute 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 n3LANo nasapeH pPUCK, KOWTO € OnvcaH HagMexHo 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 BONMATWUITHOCT B LIEHUTE Ha CBETOBHUTE (buHaAHCOBW 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
LueHTpanHute 6aHkn, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOpa, B KOUTO Onepupa EMUTEHTBLT 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 MHaekca, BKM. ronemu OHEBHU OBWXKEHUs, MpeAcTaBsHeTo Ha doHga mMoxe ga ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenun. MNMpeoueHkaTa Ha PoHAa We Bapupa B pe3ynTtaT Ha MpoMsiHa
Ha CTOMHOCTTa Ha akTneuTe Ha ®PoHaa n PedepeHTHNA nHgekc.

Heew3moxHocm Ha Ynpasrnsigeawomo dpyxxecmeo Oa ce adanmupa KbM razapHuUme npoMeHu

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

JlukgudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WM MNPOMyCHATW MOSM3N OT HanoXWUTENHU WK
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 OAMNOBe ca MNOMYyYEeHW KbCHO UNKN 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. TakumBa OTnaraHus MnuM 3akbCHEHWs MoraT da gosefaTt OO HamanssaHe Ha 6pos
OSnNOBe UMM cymMata Ha obpaTHUTE U3KyMnyBaHUS.

TbpaysaHe Ha peaynupaH rnasap

He cbluecTByBa CUMrypHOCT, Ye Le 6bae nogabpxaHa TbproBusTa Ha asnoeeTte Ha PoHaa, unn Ye
yCrnoBUsATa 3a JonyckaHe 40 TbproBUsi HAMa aa ce npoMeHsaT. OCBeH TOBa TbproBusiTa Ha AsroseTe
Ha doHOoBa Gopca Moxe da GbAe npeycTaHOBEHa criopeq MpaBunata Ha CboTBeTHaTa Gopca
nopaay nasapHuTe YCIoBKsl U MHBECTUTOPUTE MOXe [ia He MoraT [a npoaaeart AsnoBeTe cU, 4oKaTo
TbproBusTa He 6be Bb3CTaHOBEHaA.

HopmamueseH puck

MpocnektbT Ha PoHOa e M3roTBEH B CbOTBETCBME C [AEWCTBalLUMTE 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 perynauuv B bbnrapusa unu EBponerickus cbio3 morat ga He No3BOMAT WK
YyBCTBMTEMHO Ada orpaHmyaT Bb3MOXHOCTTa ®OHABLT Aa MHBECTMPa B onpedeneHn MHCTPYMEHTH.
Te CcbLLO MOXe Aa Bb3NPensaTcTBaT CKIIOYBaHETO Ha JOrOBOPU C onpeaeneHn TpeTu cTpaHu. Tosa
MOXe Ada yBpeau crnocobHocTTa Ha PoHAa Aa M3NbIHABA CbOTBETHUTE MHBECTULMOHHW 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 PoHpa, C Len cnasBaHeTO Ha HOBWTE Mpasuna. TakoBa eBeHTyarHo
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 NPOMSIHA B 3aKOHU UK perynauuny n/mnv Takaea npomsHa 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 opraHu3auusi, HeJoCTaTbyHO KBanuduumpaH nepcoHan, HebnaronpuAaTHU BbHLLHU
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepgBaHeTo Ha PedepeHTHMA MHOEKC Ype3 MHBECTMPAHE BbB BCMYKM MO3NLMM Ha MHOEKCA MOXe
Ja Ce OKaxe CKbMo M TPYAHO 3a u3nbiiHeHue. [MopTdonno MeHngXKbpbT MOXE Oa M3nonsea
ONTMMU3ALNOHHU TEXHUKM KaTo CeNekuus Ha OTAENHM No3numMmn oT VIHaekca B NponopLmm, KouTo ce
pasnuyaBaT OT Te3nm B WMHAekca. YnoTpebaTa Ha TakMBa ONTMMMU3AUMOHHW TEXHUKM MOXe Aa
yBENUYM rpeLlkaTa npu crnefBaHe W fa foBede OO0 pasnuyHo npeactaBsHe Ha PoHaa cnpsmo
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 Ha4yMHa Ha OLEHKa Ha akTMBWTE MoraT 40 AoBedaT A0 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 3acdra NMHaekca, Ha PoHaa MOXKe Aa ce HanoXu ga NpeycTaHoBu
eMUTMpPaHeTo U 00paTHOTO M3KynyBaHe Ha asnose. [peoueHkaTa Ha PoHAa cblo MoXe Aa 6bae
3acerHaTa. [Npu npogbmkasawm npobnemn ¢ MNHpoekca PoHOABLT We npeanpuemMe CbOTBETHU
[EeNCcTBUS, KOUTO MoraT Aa HaMandaT HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHaa.

CucmemHu puckose

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHns B MKOHOMMKATa U nasapute Kato uano.
doHABLT HE MOXe ada Bnvsie BbpPXy CUCTEMHUTE PpUCKoBe, HO I'M OT4uUTa N ce c1:o6pa39|Ba C T4aX.
Puckose, nopoaeHn OT nonutnyeckata 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 AoCTbnNbT OO0 VIHCbOpMaLI,I/IFI N npunaraHeTo Ha cuctema 3a MnporHo3npaHe "
DencTBeus B EKCTpEMHU CUTyaunn ca Bb3MOXXHU HA4YNHUN 3a MUHUMU3NPaHE Ha OTpulaTesniHuA e(beKT.

Puckos npocgbun u ynpaerneHue Ha pucka

PuckoBusT npodun Ha ooHAa MOXe [a ce NpPoMeHs camo ¢ ogobpeHune Ha Komucunsa 3a domHaHCoB
Hag3op, oTpaseHo B [lpocnekta u lNpaBunata Ha cdoHaa. PuckosuaTt npodun Ha PoHaa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE PUCKOBE, CBbp3aHM C AenHocTTa Ha PoHaa, ca
nogpobHo onucaHn B [lMpocnekta, nybnuvkyBaH Ha WHTEPHET CTpaHuuaTa Ha YnpaensiBawloTo
ApyxectBo. PbKOBOACTBOTO He o4akBa [Opyr TWUM PUCKOBE UMM HECUTYPHOCTU, PasfnMyHu OT
npeactaseHuTe B [pocnekTa, Aa okaxaTt BNUsiHMe BbpXy AelHocTTa Ha doHAa.

Cmpykmypa u npoyeHmMHo CbOMHOWeHUe Ha OCHOBHUME rokazamernu 3a deliHocmma
Cmpykmypa Ha akmusume u nacusume

CTpykTypa Ha akTnBuTe Ha ®oHaa e npeacTaBeHa B aGCOMOTHA CTOMHOCT U KATO NPOLIEHT OT 06LL0
aKkTMBuTe KbM Kpas Ha 2021 u kbM Kpas Ha 2020 roguHa.

Vi
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AxTneun Kbm 31.12.2021 r. % Kbm 31.12.2020 r. %

MapunyHn cpeacTea 18 059 0,46% 167 406 3,74%
Akumm 3931624 | 99,54% 4215132 | 94,35%
B3emaHus - - 85 245 1,91%
O6uy0 akTMBYU 3949 683 | 100,00% 4 467 783 | 100,00%

O6LwmaT pasmep Ha 3aabikeHusTa Ha doHaa KbM kpad Ha 2021 roguHa e 4 040 nesa, KOMTO
npeacTaBnsaBar 3agbikeHns kbm baHkaTa genosutap (B) n kem YnpasnssawoTo apyxectso (Y[).

Macuem Kbm 31.12.2021 r. % Kbm 31.12.2020 r. %

3agbkeHne kbM B[ 826 0,02% 901 0,02%
3agbkeHne kbM Y[ 3214 0,08% 3706 0,08%
O6ul0 3apbImKeHUA 4 040 0,10% 4 607 0,10%
O6wo nacuBu M cobCcTBEH 3949 683 | 100,00% 4 467 783 | 100,00%

KanuTan

3agbnxeHuata kbm baHkata genosutap M KbM YNpaBnsBawoOTO APYXKECTBO Ce Havucnssar
exefHeBHO, cbrnacHo lNpasunara 3a oueHka Ha nopTdenna Ha PoHAaa, kouTo ca ogobpeHn ot KOH.

Pesynmamu om deliHocmma

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

Pa3sxogu 3a genHocTTa / Bug pasxoa 2021 % 2020 %
OTpuuaTenHu pasnuku oT onepaumm 1 NpeoLeHka ¢ 14 562 3,67% 1137 0,33%
PUHAHCOBW aKTUBU
Pasxogu, cBbp3aHu C BanyTHU onepawuuu 279 196 70,31% | 277 383 79,84%
Opyru comHaHcoBM pasxoan 69209 | 17,43% 53187 | 15,31%
Pa3sxoau 3a BbHLUHM yCryru 34108 8,59% 15719 4,52%
O6uwo pasxogu 397 075 | 100,00% | 347 426 | 100,00%

Mpuxogute oT AeviHocTTa Ha ®oHAa ca NpeAcTaBeHW B cnegHaTa Tabnuua:

Mpuxoau ot genHocTtTa / Buag npuxop 2021 % 2020 %
Mpunxoan oT AuBMOEHTMU 214734 | 12,57% | 271853 | 55,13%
MonoxuTenHun pasnuku ot onepauun n npeoueHka | 1 305719 | 76,46% 14 121 2,86%
C (hMHaAHCOBU aKTUBMK
Mpuxoawn, cBbP3aHN ¢ BanyTHW onepawmu 187 313 | 10,97% | 207 185 | 42,01%
O6wo npuxoam 1707 766 | 100,00% | 493 159 | 100,00%

Vii



Excnam PymbHusi BET OCUTC 6T®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2coduHama, 3aebpuwieauja Ha 31.12.2021 e.

PesyntaTtute oT genHocTTa Ha doHaa 3a 2021 n 2020 rogvHa ca NnpeAcTaBeHun B cnefHarta tabnuua:

2021 2020
Mpuxoan 1707 766 493 159
Pasxogun 397 075 347 426
HeTeH pesynrar 1310691 145 733

Mpe3 oTY4eTHUA Nepuos HsMa HacCTbMUMU BbTPELUHM CbOUTUS, KOMTO Oa OKaXaT BrMSHUE BbpXY
AenHOoCTTa 1 pesynTaTuTe Ha GOPCOBO TbPryBaHWsA OOHA, KAaKTO U Ha YNpaBsBaLloTo OPYXECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa OOHOBT HE MOXE Aa U3BBbPLUBA U HE € N3BbpLUBAIN COENKMN
CbC CBbpP3aHu nnua, CbobpasHo orpaHnyeHnsita Ha 3AKNCOMKN.

doHABLT He e n3pbpLUBan peno caenkuy npes oT4eTHUA nepuoa.

OcHoBeH akunoHep Ha Y[ ,EkcnaTt AceT MeHnmxkmbHT EALL e ,Ekcnat Kanutan® ALL. INMpe3 otyeTHuA
nepvoa HaMa NpoMeHun B CbCTaBa Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBaLLOTO OPYXECTBO.

Kbm 31.12.2021 r. ynpasnsaBalwuy npeactasnssawm 1 yneHose Ha CbeeTa Ha [lupekTopuTe nuua Ha
Y[l ,Excnat AceT MennmxkmbHT® EALL ca:

Hanven lMNMeHos [JoHuyeB — N3nbnHUTENEH ANPEKTOP

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

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

aghrwnNPE

OpyxectBoTo ce npeactasnsasa ot JaHven MNMeHos [oHuyeB n Hukonan Bacunes Bacunes — 3aeaHo.

CnepgHaTta uHopmaums, nsmckyema cbriacHo yn. 39 ot 3akoH 3a CHeTOBOACTBOTO, € HENpUoXnva
3a 6opcoBO TbpryBaH OOHA:

ObOeLLo pas3BuTne Ha NpegnpusaTMeTo

nHdopmaumsa no peda Ha un. 247 ot TbProBCKMS 3aKOH

JelncTBusiTa B obnacTTa Ha HayyHomacrnegoBarerickara, pa3BoriHaTa AeiHOCT 1 ekonoruaTa
MHopmMaums 3a npugobusaHe Ha COOCTBEHN aKL MK

nnaHupaHa cTonaHcka NonuMTuKa Npes crnegsalata rognHa

OYaKBaHW MHBECTULMM U pa3BUTUE HA NepcoHana

OYaKBaHUAT A0X0[ OT MHBECTULMU U pasBUTUE HA OPY>KECTBOTO

NPEeACTOALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a AENHOCTTA Ha APYXECTBOTO

KNOHOBE Ha NpeanpuaTneTo

GOHABLT HE OTroBaps Ha M3MCKBaHMATa Ha 4n. 41 ot 3akoHa 3a C4eTOBOACTBOTO M HE €
3a4blKeH da npefocTtaBs HedhMHaHCOBa AeKknapauusi.

UHopmayusa 3a sucsawu cbOebHu, admuHucmpamuseHu unu apbumpaxHu npoussodcmea,
Kacaeuwu 3a0b/KeHUS Uy 83eMaHust

PbkoBOACTBOTO HAAMA VIH(bOpMaLlMﬂ 3a CblLLeCTBYBaAHETO Ha noaobHN B3eMaHus N 3adbimKEHs.

Cnbumus cned amama Ha omyYyemHusi nepuod

Ha 24.02.2022 r. 3ano4Ha BoeHeH KOHGNUKT Mexay Pycus u YkpainHa, KonTo npoabikaBa U KbM
JaTaTa Ha CbCTaBsHe Ha TO3M (PMHAHCOB OT4YeT. [MpoabikaBaliaTa BOMHA U CBbpP3aHUTE C Hed
CaHKUUN BeYe OKasaxa CEepMO3HO BIUSIHME BbpXY CBETOBHATa MKOHOMWKA. OCHOBHUAT edekT e
MOBULLIEHMETO Ha LIEHUTE Ha eHeprusTa, 3bPHOTO, KAKTO M HA OCHOBHUTE CYpPOBMHU. TOBa OKa3Ba
cepunoseH epekT Bbpxy HdnaumsaTa B rnobaneH mawlab, kosTo ce noBuwaea 3Ha4nTenHo. Kpusara
cb3gaBa HebnaronpuaTHW yCroBWst 3@ MKOHOMMYECKATa akTUBHOCT B MOMEHT, KOrato LieHOBUS
HaTuCK e Beye BMCOK. LleHOBMTE LLIOKOBE LLIE Ce YyCEeTAT B Lennsi CBAT U BNacTuTe TpsibBa Aa ocurypat
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duckanHa nogkpena 3a 6egHMTE OOMaKMHCTBA, 3a KOMTO XpaHaTa M ropmBaTta CbCTaBnsBaT MNo-
BMCOK O8N OT pasxoauTte. Te3n akTopu, KakTo U CUMHO BIOLEHUAT CAaHTUMEHT Ha nasapHuUTe
yyacTHuumM 61 nopoamnn HapacTBaHe Ha BOMNaTUMHOCTTa Ha puHaHcoBuTe nasapu. bnrocpoyHuTe
nocneguum oT KpusaTa U HEMHOTO 3HayeHue obaye TpyaHO MoraT Aa 6baaT oueHeHu.

Bce nak MKoHOMN4eckoTo 1 (hMHAHCOBO Bb3AENCTBUE HA BOWHATA Le O0baaT Han-ronemu B Pycusi n
YkpawiHa, crieaBanun ot EC nopagm cunHata My 3aBMCMMOCT OT pyckus ras. Kato ce nma npensug
Tasn AuHaMuMKa OOpWU curHata amepukaHcka WMKOHOMMKA LWe u3nuTta 3abaBsiHe, a no-CTporurte
(PbUHAHCOBM YCMOBUSA M MNPOM3TUYALLOTO OT TOBa Bb3AEWCTBME BbPXY OOBepueTto B OGusHeca,
noTpebunTennte U UHBECTUTOPUTE LLE 3aCUNAT MaKPOMKOHOMMYECKOTO Bb3AENCTBME HA BOMHATA B
cBeToBEeH Maluab.

ToBa cbbuTHE ce npeueHdaBa KaTo HeKopurmpawo, HacTbnuiio cnen parata Ha OanaHca u
CbOTBETHO, B HAcToALLUA d)I/IHaHCOB OT4ET He Ca OTpa3eHn HUKaKBU KOpEeKLUN.

PvkoBoacteoTo Ha Y[ Ekcnat AceT MEHUIKMBHT cunTa, Ye BOMHAaTa HaMa ga okaxke ronsim edpekT
Ha BusHeca Ha koMnaHuATa, nopaam dakra, Ye Ta He pasBuMBa OM3HEC B pervoHa, 3acerHar ot
KoHGnukTa. [lMoTeHuManHMTe KOCBEHW PUCKOBE OT BOMHaTa obade ce ynpaBnsiBaT akTMBHO.
MHBecTMUMmUTE Ha ynpasnsBaHUTe poHAOBE M NOPTAENNN OTYNTAT HAMbITHO CUTYaLUSATa C BOMHATa
B YKpaliHa. NMopTdennute ca MHBECTUPAHM NO-HUCKO PUCKOBO OT OBMKHOBEHO, a 4acT OT NasapHuTe
pUCKOBE Ca XeKMpaHU NOCpeACcTBOM WMHCTPYMEHTW 3a HamansiBaHe Ha WMHBECTULMOHHUSA PUCK.
BusHecwT Ha Y[ Ekcnat AceT MeHMOXMBHT HAMA HMKaKBa OUPEKTHA CBbP3aHOCT C YKpanHa u
Pycua — He npegnara npogyktu, Kouto ca 6asupaHu Ha Tasu nasapu, HaMa oducu U AbLUepHU
npeanpuaTUa TaM, HAMa GM3HEC BPB3KM C KOMMAHUU U KMMEHTU OT Te3u cTpaHu. MNoTeHuunanHute
puckoBe 3a BusHeca HU ca OT Bb3MOXHUSI MHOUPEKTEH edeKT OT BOMHATa, OCHOBHO Ype3 cnagoBe
Ha LeHUTe Ha rnobanHuTe akumMmM u obnuraumm, KOeTo eBeHTyanHo 61 OOBENO A0 OTNMB Ha Haluu
KNUEHTMW.

Hama opyrun cbouTnA cnen patata Ha OT4eTHUA nepuon, Msuckeally Kopekunun unm onosectdaBaHe
B roguwHus dmHaHCcoB oT4eT Ha PoHAa, KOWUTO ca ce CryyYunu 3a nepuoga oT oTYeTHaTa garta Ao
Jararta, Kkorato To3n hrHaHCOB oT4eT e ofobpeH 3a m3gaBaHe OT CbBeTa Ha AMpPEKTOpUTE Ha
YnpaBnssaLoTo APYXKeCTBO.
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NoguweH goknap 3a AeMHOCTTa Ha

BopcoBo TbpryBaH coHA
Excnat PymbHua BET OCUTC BT®
3a nepuopaa, 3aBbpluBaLy Ha 31 gekemBpu 2021
(npoabKeHue)

Lloknad 3a epeuwka om criedgaHe cbobpa3sHo us. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 a. 3a
usuckeaHusima KbM OeliHocmima Ha KosleKmueHUMe UHBECMUUUOHHU CXeMU, yrpasssawume
Opy»kecmea, HauuoHasIHUme UHEEeCMULUUOHHU ¢hoHO08e U fluuama, yrpaernsisauiu anmepHamueHU
UHeecmuUUOHHU ¢hoHOoee.

ISIN Wme Ha GopcoBo TLpryBaH OuakBaHa rpeLuka PeanusupaHa rpeLuka

thoHA OT crieaBaHe 3a OT crieABaHe KbM
2022r. 31.12.2021 .

BGROBET05176 Expat Romania BET UCITS [0 10% 1.12%*
ETF

ISIN WUme Ha GopcoBO  foxogHocT Ha  [lOXOAHOCT Ha Pasnuka npu
TbPryBaH MOHA BT 2021 . uHaekc 3a 2021 T. cnepexe 3a 2021

r.
BGROBET05176 Expat Romania 31.9% 31.0% 0.9%

BET UCITS ETF

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

3a 2022 r. oyakBaMe rpelukata oT cnegpaHe ga He Hagxsbpns 10% c ormea Ha orpaHudveHaTa
ncTopusi Ha Tbproeusi ¢ 6opcoBO TbpryBaHW ¢hoHOOBE Ha ObMArapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH oHg ,Expat Romania BET UCITS ETF*.

pewkata OT cnedBaHe e BoOMaTUNHoOCTTa (M3MepeHa 4pe3 aHyanuM3npaHoTO CTaHOAapTHO
OTKMOHEHWE) Ha pasnukata mexgy rogvwHaTa AoxogHocT Ha PoHaa v roguwHaTa AOXOAHOCT Ha
camusa MHaekc. MNo-Hucka rpelka oT cnegsaHe o3Havasa no-6nusko cnegsaHe Ha MHgekca. Tosa
He e CbLUOTO KaTo pasfnuka npu cnefeHeto, KOATO e NPOoCTO pasnvkaTa Mexay AOXOOHOCTTa Ha
doHga n Ta3u Ha PedepeHTHMS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnvkata npu cnegeHeTo
nokasea C Komko npoueHta ®PoHAbLT ce e npegcTtasun no-gobpe vnu no-s3ne ot NHgekca, gokato
rpewkaTa oT crnefeHe nokasBa MOCTOSAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

Jara: 25.03.2022 .

Hukonai Bacunes NIKOLAY e e

NIKOLAY VASSILEV
VASSILEV  vassiLev
MNa3nbnHuteneH ONPEKTOpP VASSILEYy  Dite 2020329

16:31:18 +03'00'

,D,aHI/IeJ'I ﬂqueB Daniel Digitally signed by

Daniel Penov
Penov Donchev

ManbnHuteneH ONPEKTOopP Donchey 020220329

16:31:59 +03'00"
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AEKINAPALIUA 3A KOPINOPATUBHO YINPABJIEHUE

HacTtoswaTta AekKnapauuna e n3rotseHa Ha ocHoBaHune un.40 ot 3akoHa 3a CHETOBOACTRO,
CbIIacHO M3NCKBaHMATa Ha 3akoHa 3a I'Iy6J'IVI‘-IHO npegnaraHe Ha UeHHU KHWXa

O6Lwm nonoxeHusn

Exkcnat PymbHua BET FOCUTC BT® (PoHaa) e nacuBHO ynpasnsasaH GOHA U ce npuabpxka KbM
MeToda Ha NMbMHO bM3Mdecko pennukupaHe Ha mHaekca BET. PeructpupaH e 3a TbproBusi Ha
bbnrapcka ¢poHgoBa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcoe kog ROX. [JenHocTTa
Ha PoHaa obxBalla n3gaBaHe v npogaxba Ha oanoBe, NPeLOCTaBALLM €4HAaKBN NpaBa Ha TEXHUTE
npuTexartenu. bposT asnoe Ha PoHOa ce MPOMEHS B 3aBUCUMOCT OT 06eMa N3BbpLUEHUN NPOAaKOM
n obpaTtHO wuskynyBaHe Ha panoese. CbrnacHo [onbnHutenHute pasnopedbu Ha 3akoHa 3a
CYETOBOACTBOTO Ce sBABA npegnpusatne ot obuiecTtBeH mHTepec. B ToBa cu kavectBo PoHaa
npeacTaBs HacToslaTta Aeknapaums 3a KOprnopaTMBHO YNpaBfeHWe KaTto YacT OT roguwHarta
hrHaHCcOBa OTYETHOCT

doHaa ce opraHuaupa un ynpasensea oT Ynpasnsasaluo apyxectBo Ekcnat Acet MeHnopxkmbHT EALL
(YD). Mpu ynpaBneHueTo Ha oHaa ce cnaseart lNMpocnekTa u BcMYku npasuna Ha PoHAaa, KakTo u
BCWYKM NpaBuna, NnonvTuKM 1 BbTPELHn pasnopendbu Ha Y[, kakto n Kogekca 3a kopnopaTUBHO
ynpaBneHne opgobpeH ot npeacepatens Ha KO®H. ®donHga He nputexaBa cobcTBeHM
agMUHUCTPaTUBHK, yNpaBuTenHu U HaasopHu opraHn. doHga e peructpupaH B Pernctbp bynctat
KbM AreHumsTa no BnuceaHusaTa ¢ byncrart kog 177234223. AgpecsT Ha ynpasneHne Ha doHga u
YnpasnssaioTo gpyxectso e Codus, K 1000, yn. ,[eoprn C. Pakosckn* 96A.

OCHOBHM XapaKTePUCTMKN HA CUCTEMUTE 3a BbTPELLUEH KOHTPON U ynpaBrneHne Ha pucka
CunctemaTa 3a BbTpeLleH KOHTpon npunarada ot Ekcnat AceT MeHUOXMBHT Npu ynpasneHneTo Ha
doHaa BKMOYBaA CregHUTE KOMMOHEHTHU:

e KoHmponHa cpeda obxBalla cnegHUTE eNeMeHTU — OpraHn3aunoHHa CTPYKTypa, BbanaraHe
Ha NpaBOMOLUA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ obLlioTo
yrnpaBneHne, aHraXMMeHT 3a KOMNETEHTHOCT, NOSIMTUKM N MPAKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, chnnocodunsa n onepaTUBEH CTUI HA PHLKOBOACTBO, LLIEHHOCTU U €TUYHO NoBedeHne

o OueHka Ha puckoseme — [lpu ynpaBneHueTo Ha doHOa YnpaBnsaBalOTO OPYXECTBO
n3nosi3aBa CTPOro onpegeneHu numuTun, onmucardu B lNpasunarta u lNpocnekTta Ha hoHaa

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

o KoHmpornHu detiHocmu — OCbLUECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3rOTBSHETO Ha
huHaHcoBM oT4eTM Ha PoHAA, € eOUH OT NMPUOPUTETUTE HA PbKOBOACTBOTO Ha Y.

o Tekywo HabrrodeHue Ha KoHmMposaume — Ha HMBO ynpaBnsiBallo ApyXecTBo e 060cobeH
oTaen BbTpelueH KOHTPON U HOPMAaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OENHOCTTa, TEeKYLM U NEePUOANYHN Nperneamn Ha cuctemaTa u npouecute. lNpoBepkute oT
CTpaHa Ha BbTPELWHUS KOHTPON Ca HaCOYeHW KbM YCTaHOBSIBAHEe Cra3BaHETO Ha
3aKOHOBMUTE U BbTPELLHM NpaBuna 1 npouenypu.

UHdopmaumsa no uneH 10, naparpadc 1, 6yksu "B", "r", "e", "3" un "u" ot lupektuea
2004/25/EO Ha EBponenckusa napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
npeasioXXeHusiTa 3a NoribLiaHe

o UHgopmayus rno 6. 8) - 3Ha4YUMU MPEKU UTU KOCBEHU aKUUOHEPHU y4acmusi (8KITHOYUMESTHO

KOCBEHU aKUUOHEPHU y4acmus Ype3 nupamudanHu Cmpykmypu U KpbCmocaHu aKUyUOHEepHU
y4dacmusi) no cMucbiia Ha dYreH 85 om Jupekmusa 2001/34/EQ:
Mpe3 oTueTHusi nepuog PoHaa He e nornyyaBan yBeAOMMeHWs 3a npuaodbutn unu
npoAageHy NPsiko UNn Ypes NocpeaHnLn ASnoBe, OTroBapsLLM Ha KpUTepMUTE NOCOYEHN B
un. 89, nap. 1 ot Oupektnea 2001/34/EO, cBbp3aHM C NPOMEHU B MPUTEXaBaHW npasa Ha
rnac.
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UHbopmayus o 6. ) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC crieyuarnHu rnpasa
Ha KOHMpOJs U onucaHue Ha me3u rpasa — Hama akumoHepu CbC cneumanty KOHTPOITHN
npaea.

UHgbopmayusi no 6. e) - 8CUYKU O2paHUYeHUs 8bpXy Mpasama Ha ariac, Kamo Hanpumep
o2paHuyeHUsi 8bPXy fpagama Ha a2f1ac Ha rpumexamesiume Ha onpedesneH MpoueHm uniu
6poli 2nacoee, KpaliHu CPOKO8e 3a ynpakHsieaHe Ha rpasama Ha anac unu cucmemu,
nocpedcmeomM KOUumo 4pe3 CbmpyOHUYecmeo ¢ Opyxkecmeomo ¢huHaHcosume rnpasa,
npedocmaeeHu Ha UeHHUMEe KHuUXa, ca omoefieHU om rnpumexagaHemo Ha UeHHUme
KHWXa -- Hama orpaHuMyeHunsi BbpXy npaBaTa Ha rfnac BbpXy OSoBe.

Ungpopmayus no 6. 3) - npasunama, ¢ KOUmo ce peaynupa HasHadYagaHemo usnu cMsHama
Ha 4/ieHo8e Ha cbeema U 8HacsHemo Ha U3MeHeHUs 8 y4dpedumeriHusi 802080p

doHaa Hama cobCTBEHU ynpaBuTenHn opraHn. PoOHABLT € opraHM3vpaH 1 ynpasnsasaH ot Y[
Ekcnat AceT MEHUIDKMBHT.

Ungpopmayus no 6. u) - npasoMmowusima Ha 4yrieHoseme Ha cb8ema, U r10-crieyuasaHo
npasomo Oa ce emumupam Unu usKyrnysam obpamHo akyuu.

PoHABT MOXe Oa m3gaBa M M3KyrnyBa 0OpaTHO AanoBe Ha exedHeBHa 6asa cbrnacHo
MpasunaTta n MNpocnekTa.

Jara: 25.03.2022 .

Hwukonan Bacunes
M3nbnHUTeneH anpexkTop

Daxnen [JoHueB
M3nbnHUTENEH ANPEKTOP

NIKOLAY
VASSILEV
VASSILEV

Daniel
Penov
Donchev

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 2022.03.29
16:32:42 +03'00"

Digitally signed by
Daniel Penov Donchev
Date: 2022.03.29
16:33:11 +03'00"
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MHOOPMALUUNA OTHOCHO MNMOJIMTUKATA 3A Bb3HATPAXOEHUA
CwobrnacHo un. 73, 1. 6 ot Hapenba Ne 44

1.WHdpopmaymsa no un. 73, 1. 6, bykea ,a"

06wy pa3smep Ha | [oCcTOsHHK [NpomeHnunemn Bpon
Bb3HarpaxgeHusta 3a | Bb3HarpaxxgeHus Bb3HarpaxgeHus nonyyarenm
dmHaHcoBata 2021 T.

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

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

Kateropuu cnyxutenu Cyma Ha Bb3HarpaxgeHusaTa

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

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

iii CnyxuTtenu, 3nbrHsaBaLLM KOHTPOMHN OYHKLMM 75 540 n..
iv Opyrm cnyxutenu, 4YMnTo Bb3HarpaxgeHus ca 271 508 ns.
CbU3MepUMM c Bb3HarpaxgeHusita Ha

CRY>XUTENUTE No TOYKK i) W ii) U YUUTO AENHOCTU
oKa3BaT BNMsHWE BbPXY PUCKOBMA Mpodmn Ha
.Excnat Acer MeHngpkmbHT® EAL w©n BbpXY
puckoBus npodun Ha ynpaensdsBaHWTE OT Hero
KONMEKTMBHU MHBECTULMOHHU CXEMU

Oobuwo 1197 426 nB.

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

Bb3HarpaxgeHuaTa Ha criyxuTtenute no 6ykea ,6“ buBaT NOCTOAHHM 1 NpoMeHNuBK. [pomennueuTe
Bb3HarpaxgeHus ca TpaguLMOHHUTE Bb3HArpaXAeHUs KaTo BENWKAEHCKM W KonegHu gobasku,
TpuHageceTa u YeTupmnHageceTa paboTHa 3annarta, KakTo U ApyrM AOMbIHUTENHW Bb3HarpaXkaeHus,
KOMTO ca dmKCMpaHu 1 onpedensieMun CbrnacHo Kputepuu B TpydosuTe gorosopu n Kogekca Ha
TPpyAa.

MOCTOAHHUTE 1 MPOMEHIVBY Bb3HArPaXXaeHUs 3a PasnuYHUTE KaTeropumn CryKUTenu ce onpeaenart
KaKTo crnejsa:

3a uneHoseTe Ha CbBeTa Ha [MpekTopuTe — C peLieHne Ha eaHOMNMYHNA COBCTBEHUK Ha KanuTana;
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Excnam PymbHusi BET OCUTC 6T®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2coduHama, 3aebpuwieauja Ha 31.12.2021 e.
3a BCMYKM OCTaHanu cnyxxuTtenu — ot sanbnHutenHus ampekTop.

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

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

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

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

MonutukaTa 3a Bb3HarpaxaeHusita e paspaboTteHa ot CbBeTa Ha ANPEKTOPUTE B CbTPYAHNYECTBO
cbe CnyxxbaTa 3a BbTpeLLeH KOHTpon 1 e npueTa ¢ PeweHne Ha CbBeTa Ha AnpekTopuTte Ha ,Ekcnat
AceT MenHnpxmbHT” EALL oT 19.12.2016 r. [pomMeHUTe Ha NnonuTukaTta ce paspaboTeaTt 1 npuemart
no cewwms peq. lNonutukarta e nameHeHa ¢ PeweHne Ha CbBeTa Ha anpektopute Ha ,Ekcnat AceT
MernpxmbHT” EAL Ne336 ot 30.09.2020 r. n nsmeHeHa c PeweHne Ha CbBeTa Ha OUPEKTOpUTE Ha
~-ExcnaTt AceT MeHnmxkmbHT” EAL Ne349 ot 10.03.2021 r.

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

Jara: 25.03.2022 .

Hukonawm Bacunes NIKOLAY Digial signed by

NIKOLAY VASSILEV
VASSILEV VASSILEV

Date: 2022.03.29 16:33:44

VASSILEV 40300
M3nbnHuTeneH ampekrop

Daxnen [JoHyeB

. Digitally signed by

Daniel PENOV paniel penov bonchev
Date: 2022.03.29

DonChev 16:34:12 +03'00"

M3nbnHuTeneH ampekrop
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Excnam PymbHusi BET OCUTC 6T®

ex patca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpweauy Ha 31.12.2021 a.

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2021

B xunsdu neesa Benexka 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
Apyrn npuxoam 3 215 272
HeTtHa Neyan6a oT dhnMHaAHCOBM aKTuBY,
OTYNTaHM NO cnpaBeannBa CTOMHOCT B 6 1291 13
neyanéu n 3arybu
HeTHa 3ary6a oT BanyTHM onepauun (92) (70)
OnepaTtuBHu pasxoaun 4 (103) (69)
OnepaTtuBHa neyan6a 3a nepuoaa 1311 146
Pasxoau 3a gaHbum 10 - -
Meyan6a 3a nepuoga 1311 146
Opyr BceobxsaTeH foxoa - -
O6wo BceobxBaTeH foxon 3a nepmoaa 1311 146

HeteH poxog Ha gsan
HeTHa nevan6a/(3aryba) Ha gsn (B nesa) 8 0.767 0.081

Hata: 25.03.2022 r.

Opobpunu:; CbcTasuten:
Hwvkonai Bacunes NIKOLAY B assev TaTtsaHa llazapoea TATYANA Dot
VASSILEV  vassiLev BOZHANOVA S s reass
M3nbnHuTEneH gupekrop VASSILEY ~ Drte 2020329 [NaBeH cH4eTOBOOMTEN  LAZAROVA %
Digitally signed by
ﬂaHmen ,D,OH‘-leB Daniel Penov g;:‘};ié"%v ”
Donchev Date: 2022.03.29
M3nbnHuTeneH anpekTop 16351140300

®PuHaHCOBMAT OT4YeT e opobpeH 3a u3gaBaHe C peweHve Ha CbBeTa Ha AupekTopuTe Ha
Ynpasngasaloto [dpyxectso ot 25.03.2022 r.
Benexkute oT cTpanuua 19 oo crpaHuua 48 ca HepasgenHa 4acT OT roAMWHUA (OUHAHCOB OTYET.

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

Benuuka CtosHoBa Mapkosa VELICHKA  pigilysigned by Bsapa MeTtposa Kykosa Vyara Petrova Coulsmedty

VELICHKA STOYANOVA
Date: 2022.03.29

Mpokypuct STOYANOQV  markova PeructpupaH ogntop Kukova 4135 10300

Date: 2022.03.29

A MARKOVA 165534 +0300
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Excnam PymbHusi BET OCUTC 6T®

ex patca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpweauy Ha 31.12.2021 a.

OTyeT 3a (P)MHAHCOBOTO CBHLCTOSAHUNE
Kbm 31.12.2021 r.

B xunsadu nesa Benexka Kbm Kbm
31.12.2021 31.12.2020

AKTUBM

MapuyHn cpeacTBa 1 eKBMBaneHTn 5 18 168

Opyru B3emaHus - 85

drHaHCOBW aKTUBW, OTYMTaHM MO cnpaBeanimBa

CTOMHOCT B nevyan6bu u 3arybu 6 3932 4215

O6wo aKkTuBMn 3950 4 468

CobcTBeH KanuTtan

OcHoBeH kanuTan 2543 3794
MpemuneH peseps (130) 447
HaTtpynaHu neyanou 1533 222
O6wo cobcTBeH KanuTan 7 3946 4 463
Macueun

THProeckn 1 Opyrn 3agbimkeHns 9 4 5
O6wo nacuem 4 5
O6wo cobcTBEH KanuTan u nacueun 3950 4 468

Hata: 25.03.2022 r.

Opobpunu: CobcTaBuren:
Hwvkonan Bacunes OLAY oLt TaraHa lasaposa TATYANA  ponsonenr
Date: 2022.03.29 BOZHANOVA ;:f:zg‘z/;m 29 16:38:09
MN3nbnHuTeneH aupekTop VASSILEV ey [MaBeH CYETOBOAMUTEN  LAZAROVA s
Daniel  Satysaeasy
Hanven [JoHues Penov  bronr
MNanbnHuTeneH ampekTop Donchey,/” searan ez

®duHaHCcOBMAT OTYeT e ofJobpeH 3a u3gaBaHe C pelleHve Ha CbBeTa Ha AupekTopute Ha
YnpasnssawioTo [dpyxectso o1 25.03.2022 r.
Benexkute oT cTpaHuua 19 o ctpaHvua 48 ca HepasfgernHa 4acT OT roguwHus OMHaHCOB OTYET.

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

Benuuka CtosiHoBa MapkoBa  VELICHKA Digtally signed by Bsipa NeTposa Kykosa Vyara Petrovazg:}giggggkywa

Mpokypuct STOYANOVA wmarkova PernctpupaH ogutop Kukova 174208 10300

Date: 2022.03.29

MARKOVA 165631 +0300
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expatcapital

Otyert 3a npomMeHuUTe B cob6cTBeHMA KanuTan

3a nepuopaa, 3aBbpiBaLy Ha 31 gekemBpu 2021

Excnam PymbHusi BET OCUTC 6T®

lroduweH ¢phuHaHcoe omyem
3a nepuoda, 3aebpweauy Ha 31.12.2021 a.

B xunsdu nesa Benexka OcHoOBeH MpemueH Meuyan6u Oo6wo
Kanutan pesepB M 3aryom

Ha 1 anyapwm 2020 r. 2621 392 76 3089
Opyr Bceob6xBaTeH aoxon
Meyan6a 3a nepuoaa - - 146 146
O6L0 BceobxBaTeH Aoxon - - 146 146
BHocku oT 1 pa3npeaeneHus Kbm
cobcTBeHUUUTE
M3paBaHe Ha HOBU asinoBe 1603 81 - 1684
OGpaTHO M3KynyBaHe Ha gsnose (430) (26) - (456)
O6LLO BHOCKU OT U
pasnpeneneHnsa Kbm
cob6cTBeHUUUTE 1173 55 - 1228
Ha 31 pekemBpwu 2020 r. 7 3794 447 222 4 463
Ha 1 anyapu 2021 r. 3794 447 222 4463
Opyr Bceob6xBaTeH aoxon
Mevan6a 3a nepuoaa - - 1311 1311
O6LL0 BceobxBaTeH Aoxon - - 1311 1311
BHOCKM OT u pasnpeaenieHns KbM
cobcTBeHuLUUTe
M3pnaBaHe Ha HOBU gsinoBe 352 150 - 502
O6paTHO M3KynyBaHe Ha Oanose (1 603) (727) - (2 330)
O6LWo BHOCKU OT U
pasnpeaeneHus Kbm
cobcTBeHULMTE (1 251) (577) - (1 828)
Ha 31 pekemBpu 2021 r. 7 2 543 (130) 1533 3946
Jata: 25.03.2022 .
Opobpunu: CbcTaBuTten:

Hukonait Bacunes NIKOLAY B o

u VASSILEV  vassiLev
3MbIHUTENEH OUPEKTOP VASSILEY D& 2020320

Hanuven [JoHyes Daniel gty

Daniel Penov Donchev
Date: 2022.03.29
16:39:13 +0300°

Penov

M3nbnHuTeneH ANpeKTop Donchev

TaTtsHa JlazapoBa
[‘maBeH cyeToBOAUTEN

TATYANA

Digitally signed by
TATYANA BOZHANOVA

BOZHANOVA vazarova

LAZAROVA

Date:2022.03.29
16:39:50 +03'00"

durHaHCOBUAT OTYET e 0JobpeH 3a usgaBaHe C pelleHne Ha CbBeTa Ha OUPEKTOpUTE Ha YNpaBnsaBalloTo

OpyxecTBo oT 25.03.2022 r.

BenexkuTe oT cTpaHuua 19 Ao cTpaHuua 48 ca HepasdenHa YacT OT roAuLLIHUS (PUHAHCOB OTYET.

®dunHaHCOB OTYeT, BbpXy KOWTO oautopcko ApyxecTtBo ,KpectbH bynMap — ®uHancoB Ogut“ OO[ c

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

Benunyka CtosHoBa MapkoBa VELICHKA  Digitally signed by
VELICHKA STOYANOVA
Mpokypuct STOYANOVA EAAtRKg)VZ/; vs20
MARKOVA 165653 40300

Bsapa NeTtposa KykoBa
Pernctpupan ogutop

Vyara
Petrova
Kukova

Digitally signed by
Vyara Petrova
Kukova

Date: 2022.03.29
17:42:34 +03'00'
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Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2021 a.

OTyeT 3a napuwyHuTe notouu
3a nepuopa, 3aBbpiBau, Ha 31 aekemBpu 2021

B xunsdu nesa Bbenexka 01.01.2021- 01.01.2020-
31.12.2021 31.12.2020

NAPUYHU NOTOLN OT ONEPATUBHA OEWHOCT

[MonyyeHun guBnaeHTn 219 187
MocTbnnexus, cBbp3aHu ¢ PUHAHCOBU aKTUBU, OTYUTAHM NO

crnpaBeanuea CTOMHOCT B nevantu u 3arybu 2 352 46
Mnawanusi, ceBbp3aHM C UHAHCOBM aKTUBM, OTYMTAHWU MO

crnpaBeanuea CTOMHOCT B nevantu u 3arybu (762) (2 793)
MnawaHnsa KbM KOHTpareHTn 3a onepaTtueHa 4ENHOCT (92) (62)
MapnyHM NnoToumM OT BanyTHM onepaummn (25) 7
Opyrv nnawaHus 3a onepaTtuBHa AeNHOCT (2) (4)
HeTHM napuyHM noTouu u3NON3BaHM 3a onepaTUBHA

AOenHocT 1690 (1633)

NAPUYHU NOTOLN OT ®UHAHCOBA AEWHOCT

[MocTbnneHus oT emnTUpaHe Ha gAnoBse 502 1684
MnawaHns npu obpaTHO U3KynyBaHe Ha Asnose (2 330) (456)
MnawaHns KbM KOHTpareHTn 3a puHaHcoBa AefHOCT (12) (6)
HeTHM napuyHu notoum ot puHaHcoOBa AENHOCT (1 840) 1222

HeTHO HamaneHue/yBennyeHne Ha NapuyYHUTe CpeacTBa U

napuyHUTe eKBUBaneHTn (150) (411)
MapuyHu cpeacTsa M NapuyHU ekBMBaneHTn Ha 1 aHyapu 168 579
MapuyHn cpeactBa M napuvyHU ekBuBaneHTM Ha 31 5

aeKkeMmBpu 18 168

Hata: 25.03.2022 .

Opobpunu: CbcTaBuTen:
Hukonait Bacunes NKOLAY  Siahias: TartsiHa Nasaposa TATYANA oo
VASSILEV LAZAROVA
N3NbNHUTENEH OUPEKTOP  yassiLpy  ole202o [MaBeH CYETOBOANTEN  |AZAROVA iems .o
Oanven [JoHues Daniel  Deighoaned>
Penov Donchev

M3nbnHuTEeneH OnpekTop Donchey / Dte20220329

16:41:37 +03'00'

®rHaHCOBUAT OTYET € 0400peH 3a n3gaBaHe ¢ peweHne Ha CbBeTa Ha AUPeKTopuUTe Ha YNpaBnaBaLloTo [pyXecTBo oT
25.03.2022 r.
BenexkuTe oT cTpannua 19 fo ctpaHuua 48 ca Hepas[enHa 4acT OT roANLLIHNSA (PUHAHCOB OTHET.

®dUHAHCOB OTYET, BbPXY KOWTO 0AUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®unHaHcoB Oant* OO[ ¢ pernctpaumoHeH
Homep 119 e u3gano oamnTopckn goknag ¢ gata 29 mapt 2022 r.

Vyara Digitally signed by

Benuuka CTosiHoBa MapkoBa  VELICHKA  Disitaly signed by Bspa MeTtposa Kykosa Py Vyara Petrova Kukova
VELICHKA STOYANOVA etrova Date: 2022.03.29
Mpokypuct STOYANOV A Markova PeructpupaH ogutop Kukova 17:42:59 +03'00

Date: 2022.03.29

MARKQOVA  1657:17 +0300°
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Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2021 a.

Benexku KbM roguiuHuUA d)VIHaHCOB oT4yeT

1. CratyT M npeAMeT Ha AeNHOCT

Ekcnat PymbHua BET KOCUTC BTP (,PoHabT) € GopcoBo TbpryBaH (hOHA OpraHuMavpaH u
ynpaenseaH OT YnpaensiBawo ApyxecTtBo ,Ekcnat AceT MeHumkmbHT® EAL (,YnpaBnsaBawoTo
apyxectBo®). PoHOBLT e peructpupaH Ha 1 gekemBpu 2017 r. B Pernctbp Byncrat kbm AreHumsaTa
no BnuceBaHuATa ¢ byncrtat kog Homep 177234223. AgpecbT Ha ynpasneHue Ha PoHga wm
YnpasnsasaLloTto apyxectso e Cocug, K 1000, yn. ,leopru C. Pakoscku® 96A.

Ekcnat PymbHua BET FOCUTC BT® e nacuBHo ynpaensasaH oHA 1 ce Npuabpxa KbM MeToda Ha
NbNHO (M3MYECKO pennukupaHe Ha uHgekca BET. PeructpupaH e 3a TbproBusi Ha bbnrapcka
doHpoBa 6opca — Codusa n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ROX. [lerHocTTa
Ha ®oHa obxBalla nsgasaHe u npogaxba Ha aanose, NPeJoCTaBsALLM efHaKBM NpaBa Ha TEXHUTE
nputexarenu. bposT asnose Ha PoHAa ce MPOMEHS B 3aBMCMMOCT OT 06emMa U3BbPLUEHN NPOAAKOU
1 obpaTHO M3KyMyBaHe Ha OSnoBe.

[anoseTe Ha PoHaa moraT ga 6boaT O6paTHO N3KYNEHWU MNMpun XenaHne Ha MHBECTUTOPUTE.

Tl kaTo PoHAA HsIMa COBCTBEHM ynpaBuUTEJTHWN OpraHu, nnuaTta HaToBapeHu C obuwoTo ynpasneHune
Ha ®oHAa ca uneHoBeTe Ha CbBeTa Ha AONpPEeKTopuTe Ha ynpasiidBalloTO APY>XXECTBO.

2. bBa3sa 3a nsrorBsiHe

(a) U3saBneHue 3a cbOTBETCTBUE

®duHaHcoBUAT oTyeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapoaoHuTe cTaHgapTv 3a
UHAHCOBO oTuYuTaHe, NpueTtun ot EBponerickus cbto3 (,MCPO, npuetn ot ECY). OT4yeTHaTa pamka
-MC®O, npnetn ot EC* no cbLlecTBO € onpeaeneHarta HaumMoHanHa cyetoBoaHa 6asza MCC, npuetn
ot EC, pernameHTupaHu cbCc 3akoHa 3a CYETOBOACTBOTO M AedUHMpaHW B T.8 OT Herosute
JonbnHuTenHu pasnopenom.

Mo3nuunTe B oT4eTa 3a (*)VIHaHCOBOTO CbCTOAHME Ca npeacTtaBeHU No cTeneH Ha NIMKBUAHOCT.

HactoawmsaTt ¢omHaHCOB OTYET € M3rOTBEH ChINacHO MeTOAa Ha UCTOpUYeckaTa LieHa, C U3KIMYeHne
Ha (bMHAHCOBWTE aKTMBM, OTYMTaAHWM NO CrpaBeafMBa CTOMHOCT B nevan6u u 3arybu, kouto ce
OLleHsiBaT Mo crnpaBennBa CTOMHOCT.

(6) DencTBawo npeanpusaTe

YnpaBnaBaLLoTo APY>KECTBOTO € M3roTBMIIo (hrHaHCOBM NPOrHO3u 3a ABaHadeceTTe MeceLa OT AataTta Ha
opobpeHne Ha HacToAwmMsA (MHAHCOB OTYET, B3uMaviku npedBu MporHosHaTta oOueHka Ha
npogbmkasawmte edektn Ha COVID-19 naHgemusita Bbpxy BusHeca. PukoBogctBoTo Ha Ekcnat Acet
MennpxkmbHT EALl € OocTUrHano A0 3akiOYeHUETO, Ye He € Hanvue CblUecTBeHa HecUrypHocT 3a
AevnHocTTa Ha ®oHaa, KoATo B Morna Aa nopoan 3HaYUTENHM CbMHEHMSA OTHOCHO CMOCOBHOCTTa My Aa
NPOALIMKM Aa (PYHKUMOHMPpA KaTo AEWCTBAaLLO MPeanpuaTie, U CbOTBETHO, Y€ € YMECTHO Aa U3roTBM
rHaHCoBUSA OTYET Ha Ba3a Ha NPegnonoXeHWETO 3a AeVCTBaLLO npeanpusTre.

DoHAOLT € U3roTBUN CBoSA PMHAHCOB OTYET 3a roauHaTa, npukniovsalla Ha 31 gekemepu 2021 r., Bb3
OCHOBA Ha NPeArnonoXeHNETo, Ye Tol e AeiCTBAaLLIo NpeanpusaTUe, KOeTo npearonara npoabivkaBaHe Ha
HacTosiLLaTa cTonaHcka AeHOCT 1 peanuavpaHe Ha akTUBWTE U ypexaaHe Ha MacuBUTe B HOpMariHus Xog
Ha HeroBaTa geilHocT. BboewwTte duHaHcoBM pesyntatv Ha doHOa 3aBUCAT OT MO-LUMpoKaTa
MKOHOMMYECKa cpefia, B KOATO TOW OCbLLIECTBABA AEMHOCTTA CU.
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Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2021 a.

2. baza 3a usrotesiHe (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
obpaTHOTO M3KynyBaHe ce n3yucnsisat B €BpO, Nopaam Tasu npudmnHa (oyHKLMOHanHaTa 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 CyMMW Ha aKTUBWTE, NacvBmTe, NpUXoamTe 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 npepasrmnexaaHeTo 3acsra To3u 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 (DMHAHCOBYWSI 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 WHeectuumoHHO npegnpuatve no MCPO 10 ca
3a0bIPKeHV Ja oTYuTaT MHBECTULMWUTE B OblUEPHW APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHcornuaupar. Kputepunre, Kouto AecuHmpaTt VIHBECTULIMOHHO NpeanpusiTue ca:
¢ [pyxecTBO, KOETO Habupa cpeacTsa OT eAuH Uy NoBeYe MHBECTUTOPM C Lien NpegocTaBsHETo
Ha CbOTBETHU MHBECTULIMOHHM YCIyTL;
e [IpyecTBO, KOETO 1MMa 3a CTOMNaHcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
o [IpykecTBO, KOETO OTUMUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOUTE UHBECTULUW NO cnpaBeanvea
CTOVHOCT.
PoHOBLT MHBECTMPA NPEAUMHO B aKUMW U MHBECTUTOPUTE HE Ca CBbP3aHM Nua, KOeTO € OOMbIHUTENHA
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

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

yﬂpaBﬂﬂBaLLl,OTO OPYyXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHdasa KOHTPOJ1 BbpXy UMHBECTULUUTE B
akumm n cnegoBaTeriHo He ' KoHconnaupa.
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Excnam PymbHusi BET OCUTC 6T®

roduweH ¢phuHaHcoe omyem
3a nepuoda, 3aebpuweauy Ha 31.12.2021 a.

expatcapital

2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)
(r) MpuGnuanTenHn oueHK! U NpPeLeHKn (NpoabINKEHNE)

OueHka Ha cnpaeednueu cmoliHocmu

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

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

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

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

e HwuBo 3: BXxogsiluM OaHHM 3a aKkTMBa UNKW nacuea, KOMTO He ca 6asvpaHu Ha Habnogaemu
nasapHu faHHu (HeHabnogaemy BXoASALWMN AaHHK).

AKO BXOOSLLUMTE [OaHHW, U3MON3BaHW 3a OLEHKa Ha crnpaBefiMBaTa CTOMHOCT Ha akTuBa WM nacvea,
nonagat B pasfMYHM HUBA Ha WNepapxusita Ha CrpaBeqnMBUTE CTOMHOCTM, TOraBa oOLUeHkaTa Ha
cnpaBeg/MBata CTOMHOCT Ce KaTeropuavpa B HeWHaTa UsnocT B TOBa HUBO OT KMepapxusta Ha
cnpaBenIMBUTE CTOMHOCTY, YNATO BXOZSALLA MHCDOPMaUMS € OT 3HaYeHWe 3a LanocTHaTa OLeHKa.

WHdopmaums 3a 3HauMTeNHU NO3ULIMK, KOUTO Ca 3acerHaTv OT NPUONN3UTENHNTE OLIEHKN 1 AOMYCKaHWS
npy NpunaraHe Ha CY4eTOBOJHUTE MOMUTUKA, KOUTO MMAT Hait-3HauuTeneH edekT BbpXy CyMUTe, NpuaHaTu
B HacTosILLMTE (PMHAHCOBW OTYETU € onucaHa B benexka 12 PUHaHCOBU MHCTPYMEHTMW.

3. Mpuxoau
B xunsdu nesa 01.01.2021 01.01.2020 -
- 31.12.2020
31.12.2021
Mpuxoan ot guBMAEHTU 215 272
Bcuuko npuxoau 215 272
4. OnepaTuBHM pa3xoam
B xunsdu neesa 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
Takcu 3a 6opcoBa pernctpauusa n 60pcoBm NocpegHULM 32 10
Takcu n KOMMCUOHM KbM DaHKaTa - AenosuTap 16 15
Takcu N KOMUCUOHU KbM YNpaBnsBaLLoTO APYXeCTBO 46 38
Takcu 1 KOMUCUOHM KbM MHBECTULMOHHU NOCPESHULM 6 -
Ooaut 2 5
Opyrn pasxoau 1 1
Bcuuyko onepatMBHM pa3xoam 103 69

Mpe3 2021 r. YnpaBnsBawloTo OPYXECTBO € dhakTypupano obuo pasxoam 3a 33 274 nB., KOUTO ca
nnateHn ot Ekcnat AceT MennmkmbHT EALl, HO ca 6unu 3a cmeTka Ha Ekcnat Yexusa MN-EKC
KOCUTC BT®. 9 877 nB. ca HaTpyneaHu oT Y[l B nepuoga ot 1 gekemepu 2018 r. go 31 gekemBpu
2020, a octaHanute 23 397 nB. ca HatpynaHu npe3 2021 r.Te3n pa3xoau ca BKOYEHN B 06OLLO
onepaTtuBHuTe pasxoau 3a 2021r. ¢ obwa cyma ot 103 xun. nesa. CbrnacHo npuetarta ot Y[
NoNUTUKa HaTpynaHuTe pa3xoau noanexaT Ha Bb3CTHOBSIBAHE KbM YNpPaBnsBaLLOTO APYKECTBO U
we 6baaT BkntoveHn B HCA kbm 6baelta aata, camo ako u korato HCA Hagxebpnv 1 MUNIMOH eBpoO.
YnpaBnsaBaLloToO ApY>KeCTBO € Bb3NpMero Takasa nonutuka c Len aa ce MMHUMU3npa TexecTTa Ha
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4. OnepaTuBHM pa3xoaun (NMpoabIKeHue)

obwuTte pa3xoan Ha doHAaa B HavanHus nepmnog Ha HeroesoTo pa3BuTue, B KOWTO TOW € OTHOCUTESTHO
ManbK.

5. MapwuyHu cpeacTBa U eKBMBANEHTU

B xunsdu nesa 31.12.2021 31.12.2020
Mapu B 6aHKOBU CMETKM B fieBa u BanyTa 18 168
Mapu n napuyHU eKBMBaneHTu 18 168
Mapu n napuyHu ekBMBaneHTn B OTYeTa 3a

napuvyHuUTe noTouun 18 168

MapuyHnTe cpeacTtBa Ha PoHAaa ce cbxpaHsaBar B 6aHkaTa genosuTtap ,HOpobaHk Bbvnrapua“ AL.
lNpomeHu e nacusume, npousmu4awu om ¢huHaHcoea deliHocm

PoHABT HAMA npomMeHn B nacmeBute, nNpoun3tTnyailin ot (*)I/IHaHCOBa OEeNHOCT, B TOBA YMCIO KaKTO
NPOMEHN, CBbp3aHn C Napn4HM NOTOLN, Taka N HENMapU4HM NPOMEHN, 3a rognHaTa npuknyeailla Ha
31.12.2021r. n 31.12.2020r.

6. ®MHAHCOBM aKTMBMW, OTYUTaAHU MO crpaBeaAsiMBa CTOMHOCT B ne4vanou v 3aryom

B xunsdu neesa 2021 2020

duHaHcoeu akmueu o crnpasedsiuea cmoliHocm e nevyasnbama
unu 3acybama

KoTmpaHu akumm 3932 4 215

duHaHcoeu akmueu onpedesieHu no crnpasednuea cmoliHocm 8
dpyz eceobxeameH doxod

HekoTupaHu akumm - -
KoTupaHu AbnroBn MHCTPYMEHTU - -
O6wo ¢hmHaHCOBM aKTMBM NO cnpaBeaAniMnBa CTOMHOCT 3932 4 215

@uHaHcosume akmueu o crpasednusa cmolHocm 8 revyanbama unu 3azybama npu Ekcnat
PymbHua BET HOCUTC BT® BknouBaT HEKOHTPOMMpALLM ydactus B NyOnvMyHWM LpYXecTBa,
onepwupatlm B YHrapus. [IpyXecTBoTo € nacuBHO yrnpasnssaH poHA v ce npuabpxa KbM MeToaa Ha
NbNHO U3NYECKO pennmkmpaHe Ha uHgekca BET. PedgepeHTHUAT uHagekc € BET, cbcTaBeH oT
aKumu, JeHOMWHUPAHU U TbpryBaHu B pyMbHCKM neun. CripaBeAnvBuTe CTOMHOCTM Ha TE3N akuuun B
COBCTBEH KanuTan ce onpeaensT Ypes npenpaTka kbM NyOrnvMKyBaHW LLEHOBWN KOTUPOBKU Ha aKTUBEH
nasap.

Korato oueHsiBa cnpaBegniMBarta CTOMHOCT Ha akTvB Ui nacve, PoHOBT 13non3ea HabnogaemMmn AaHHu,
AOKOMKOTO € Bb3MOXHO. CnpaBeanmeBute CTOMHOCTM ce kateropuaunpat B Hvueo 1 (KoTupaHu uenn Ha
aKTVBHM Masapuv) B Mepapxusata Ha CnpaBeg/iMBMTE CTOMHOCTM Ha 0asaTta Ha BXOAALMTE AAHHU B
TEXHMKMTE 3a oueHka. CTOMHOCTTa Ha hMHAHCOBUTE aKTMBM B OTYeTa 3a (DMHAHCOBOTO CbCTOSIHME
KbM gaTaTta Ha OTYETHWA nepuon € onpefeneHa KaTto LeHa 3aTBaps Ha CbOTBETHUA aKTUB Ha
donpgoBa Oopca bBykypew, Ha nocnegHuss paboTeH [OeH OT  CbOTBETHUS  OTYETHMS
nepvoa.CTpykTypaTa Ha omMHaHcoBUTE akTUBKM Ha PoHOa, OTYMTaHU MO crnpaBeinvMBa CTOMHOCT B
neyan6bu u 3arybu kbem 31 gekemepu 2021 n 31 aekempmn 2020 roanHa e, KakTo criegga:
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6. ®UHAHCOBM aKTUBU, OTYUTAHM NO cnpaBegnuBa CTOMHOCT B ne4vanbu u 3ary6u

(MpoabmKeHue)
Bua domMHaHCOB MHCTPYMEHT AKLMK
PerynupaH nasap, Ha KOUTO ce TbpryBaTt doHpoBa 6opca bykypely
EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHMUA obwarta CTOMHOCT
nepuoga, ns.. Ha aKTMBUTe
Banca Transilvania Sa 699 428 713 143 18,06%
Omv Petrom Sa 3279792 646 786 16,38%
Sc Fondul Proprietatea Sa - 1050 312 826 010 20,01%
Bucuresti
Brd-Groupe Societe Generale 53 805 376 365 9,53%
Digi Communications Nv 7 730 125 250 3,17%
Societatea Energetica Electrica 26 726 106 043 2,68%
Societatea Nationala De Gaze 22 324 344 073 8,71%
Transgaz Sa Medias 1135 105 857 2,68%
Societatea Nationala Nuclear 11 652 216 427 5,48%
Med Life Sa 15394 145 400 3,68%
Transelectrica Sa 5653 50 266 1,27%
Alro Sa 41 427 29 469 0,75%
Purcari Wineries Plc 6177 36 373 0,92%
Teraplast Sa 252 557 98 213 2,49%
Tts Transport Trade Services 4 052 35709 0,90%
One United Properties Sa 148 856 76 240 1,93%
BCUYKO 5627 020 3931624 99,54%
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Excnam PymbHusi BET OCUTC 6T®
roduweH ¢phuHaHcoe omyem
3a nepuoda, 3aebpuweauy Ha 31.12.2021 a.

6. ®UHAHCOBM aKTMBM, OTYMTAHM MO CrnpaBeAfiMBa CTOMHOCT B ne4yand6bu un 3aryowm

(MpoabmkeHue)

Bua dhmMHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOUTO ce TbpryBaTt

EmMmuteHnt

Sphera Franchise Group Sa
Bursa De Valori Bucuresti Sa
Societatea Nationala De Gaze
Societatea Nationala Nuclear
Banca Transilvania Sa

Alro Sa

Sc Fondul Proprietatea Sa -
Bucuresti

Teraplast Sa

Med Life Sa

Omv Petrom Sa

Transgaz Sa Medias
Societatea Energetica Electrica
Digi Communications Nv
Purcari Wineries Plc

Conpet Sa Ploiesti
Brd-Groupe Societe Generale
Transelectrica Sa

BCUYKO

AKkumnmn
doHgosa 6opca bykypely

Bpown CTOMHOCT B Kpasi MpoueHT oT

Ha OTYeTHUA obuwarta CTOMHOCT

nepvoga, ns.. Ha aKTMBUTE

1810 10 689 0,24%
1470 13642 0,31%
32976 372 270 8,33%
15747 112 988 2,53%
906 889 819 767 18,35%
59 564 53 602 1,20%
1601173 932 739 20,88%
280 942 49 436 1,11%
3789 17 049 0,38%

4 846 423 707 749 15,84%
1573 178 842 4,00%

36 891 186 002 4,16%
10633 148 231 3,32%
4563 40 330 0,90%
657 20113 0,45%

79 501 474 619 10,62%

7 493 77 064 1,72%

7 892 094 4215132 94,34%

Hemna ne4an6a/(zazy6a) om d¢puHaHcoeume akmueu, om4yumaHu no crnpaeedsnuea

cmotiHocm 8 neyvasbu u 3a2y6u

B xunsidu neesa

Mpuxoam oT nNpeoLeHka Ha hMHaHCOBU akTUBW, OTYUTAHM MO
cnpaBeAniMBa CTOMHOCT B nevantu u 3aryom
Pa3sxoam oT onepaumm ¢ (oUHaHCOBW aKTUBM, OTYMTaHU MO
cnpasegnuBa CTOMHOCT B nevandu n 3aryou
HeTHa neyan6a oT ¢puHaHCOBUTE aKTUBU, OTYUTAHU NO
cnpaBennuBa CTOMHOCT B ne4yanowu u 3aryom

HeTHuW pa3xoam oT BanyTHW onepauum
HeTtHa (3ary6a)/neun6a ot ¢puHaHCOBUTE aKTUBU

01.01.2021- 01.01.2020 —
31.12.2021 31.12.2020
1298 14

) 1)

1291 13

(92) (70)

1199 (57)
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3a nepuoda, 3aebpuweauy Ha 31.12.2021 a.

7. CoOcTBeH Kanutan

CobcTBeHMAT kanuTan Ha PoHAa € paBeH Ha HeTHaTa CTOMHOCT Ha aktusuTe My (HCA).
OewmxeHueTo B ganosete n B HCA Ha doHaa B HA4anoTo 1 B Kpasd Ha OTYETHUS NEpUO €, KakTo
cnepga:

Bpoli CronHocTt Bpown CtonHocT
dsinose (8 xun. flesa) aanose (8 xun. flesa)
B xunsadu neesa 31.12.2021r. 31.12.2020r.
Kbm 1 ssHyapm 1 940 000 4 463 1 340 000 3089
M3ganeHn HoBu asnose 180 000 502 820 000 1684
O6paTHOo u3kyneHu ganose (820 000) (2 330) (220 000) (456)
Mevan6a/3aryba 3a nepuoaa - 1311 - 146
Kbm 31 pekemBpu 1 300 000 3946 1940 000 4 463
B neBa 31.12.2021 31.12.2020
HeTHa cTOMHOCT Ha akTMBUTE 3a euH 4an (B neBa) 3.0351 2.3006

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 aan OoT HETHUTE akKTUBU Ha doHaa
BbB BCEKM €ONH MOMEHT N B cnyqaﬁ Ha 3aKpunBaHe Ha doHaa;

o [lanosete, usgaBaHun oT PoHOa, He Ouxa umanu npeguMmcTBo npen npyru (bVIHaHCOBVI
WHCTPYMEHTU B cnyqa|7| Ha 3akpuBaHe Ha doHaa;

e OcBeH JOroBOpHOTO 3afbimkeHne Ha doHAa 3a o6paTHO U3KkynyBaHe, AsSroBETE, U34aBaHN OT
doHa, He HOCAT OPYro OOrOBOPHO 3agbihkeHue Ha PoHpa 3a npefocTaBsiHe Ha MapUyYHM
cpencTtea unu apyrm UHaHCOBM akTUBM UI 3a pa3MsiHa Ha (OUHAHCOBW akTUBM UM (OUHAHCOBU
nacuBu;

e  OOLWMAT pa3Mep Ha oYaKBaHWUTE NapuUYHM NOTOLM, OTHACSHU KbM AsinoBeTe, u3gasaHn oT doHaa
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
akTnBuM Ha PoHaa;

e  DPoHOBLT He M3aaBa ApYr (PUHAHCOBM UHCTPYMEHTW, pasnuyHn OT ASNOBe.

lNpemueH peseps

MmyulectBoTo Ha PoHOa e pa3geneHo Ha asnose. HoMuHanHaTa CTOMHOCT Ha aanoseTe e 1 (eaHo)
eBpo. [lsnoseTe Ha PoHOa ce npuaobuBaT No eMUCUOHHA CTOMHOCT. bposAT Ha gsinoBeTe Ha ®oHAa
ce NMPOMEeHs B pe3ynTaT Ha TaxHaTta npogaxba wnu obpaTHo m3kynyBaHe. Pasnukata mexay
€MUCMOHHATa M HOMUHaNHaTa CTOMHOCT Ha AsinoBeTe npu npogaxba unm obpaTtHO N3KynyBaHe ce
OT4YMTa KaTo NMPEMUEH PE3EPB.
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Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2021 a.

7. CobctBeH kanuTan (NnpoabimKeHue)

YnpaeneHue Ha kanumarna

CobcTtBeHuAT kanutan Ha ®PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueute My (HCA), KosiTo 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, ynpasnsBalimTe
OPYXXeCcTBa, HauMOHaNHUTE MHBECTUUMOHHM (DOHOOBE WM NuuaTta, ynpaensiBallyM anTtepHaTUBHU
WHBECTULUMOHHM hoHaoBe. POHOBT € AOCTUTHA MUHUMAIHUS pa3Mep Ha COOCTBEHMS KanuTarn.

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

JlusudenmHa nonumuxa

Monutukata Ha PoHOa e Aa He u3nnawa aumsBnaeHTu. [uBnaeHTUTe, U3nnaTeHn oT ASfoBeTe, B
Konto POoHOBLT € MHBECTUPAr, Kakto 1 Kanutanosute neyanow, peanun3npaHn npun TobproeBua C
aanoseTe BbB PoHAa, ce peunHBecTupar.

8. HeteH poxopn Ha asan

01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
HeTtHa nevanba Ha gan 3a roguHata (B nesa) 0.767 0.081

HeTHaTa nevan6a/(3aryba) Ha gsn ce M3uyucrnsBa Kato ce pasgeny neyanbaTta vnum 3arybarta 3a
nepuvoga, noanexaiwia Ha pasnpefeneHve Mexay npuTexaTenuTte Ha AsnoBe (4ucnuten), Ha
cpegHonpeTerneHus 6polt Ha asnose B obpallieHne 3a nepuoga (3HameHaTen).

CpegHonpeTernennsat 6pon Ha gsnoeeTe B obpalleHne 3a 2021 r. e 1 709 438 (2020 r. — 1
810 240). CpeaHonpeTerneHnst 6po ce u3vMcnsiBa KaTto ce B3MMa CpefHO apuTMeTuMYHaTa
CTOMHOCT Ha OsnoBeTe B 00OpalleHne 3a BCEKN €4WH AEH OT nepuoga.

9. Tobproecku n Apyru sagbimkeHUA

B xunsdu neesa 31.12.2021 31.12.2020
3agbmkeHns kbM 6aHkaTa-4eno3nTap u KbM

ynpaBnaBaLloTo OPYXeCTBO 4 5
OGLLO THProBCKU 1 APYrn 3agbInKeHUs 4 5

10. JaHbumu BbpXy Aoxoaa

MevanbaTa Ha ®PoHAa He nognexu Ha obnaraHe ¢ KoprnopaTtnBeH AaHbK.

11. CBbp3aHM n1ua

PoHabT e 0060cobeHO uMyLlecTBO 0e3 opraHM Ha ynpaBreHuMe M HEroBOTO YynpaBlieHMEe ce
ocbuectesaBa ot Y[ ,Ekcnat Acet MenunoxmbHT® EAL. EgHonuueH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kbm 31.12.2021 r. cBbp3aHu nuua Ha PoHaa ca Y[ ,Ekcnat AceT MeHnapxmbHT EAL
n ,Excnat Kanutan“ Al. TpaH3akumMMTe CbC CBbpP3aHu nuua ca Ha JOroBOPHWU YCMOBUS U He ca
NPeaocTaBsiHU UNK NOTydaBaHU HUKAKBU rapaHuuu.
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11. CBbp3aHu nuua (NpoabIKeHue)

PasxoguTte, HauucneHm KbMm YnpaeBngaBawoto apyxectso ,Ekcnat AceT MeHupgxmbHT® EA[L
(6enexka 4), N3BbPLLEHWN MO cunaTa Ha CKIYEHN JOroBOPU Npe3 0TYETHMS nepuoa, obxeawarT:

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

B cnenBawara tabnuua e npegoctaBeHa MHopMaLms 3a MHBeCTULMATa Ha [loroBopHuTe choHAO0BE Ha
Ekcnart B ganose Ha Exkcnat PymbHus BET FOCUTC BT®:

Kbvm 31 pekemBpu 2021 r.

[orosopeH oHg WHBectuuma B: Bpon CrowHocT B
Kpasi Ha
OTYETHUA
nepvoa, ne.
O Ekcnat Akumm PasBuBawm ce | Expat Romania BET 2292 6 956
Masapu UCITS ETF

Kbm 31 gekempu 2020 T.

[oroeopeH ¢oHA WHBecTmums B: Bpown CrowHocT B
Kpasi Ha
OTYETHUS
nepvog, ne.

O Ekcnat MmobanHu O6nuraumm Expat Romania BET 3024 6 958

UCITS ETF
0o Ekcnat Akummn PassmBawm ce | Expat Romania BET 10 758 24 752
Masapu UCITS ETF

12. ®MHaAHCOBU UHCTPYMEHTHU

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 NpexeBbpJIAHETO
Ha (bVIHaHCOB nacue B obuyariHa caenka MeXay nasapHu y4aCcTHUUM KbM aTaTa Ha OUeHKaTa. npl/l
OoUeHABaHETO Ha cnpaBeannnBata CTOMHOCT Ca U3Mnoni3aBaHu cnegHMTe MeToam u [onyckaHua:

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

e [lapuyHmM cpeacTBa M KpaTKOCPOYHM [OEMO3UTW, TbProBCKM B3EeMaHUsl, TbProBCKU
3a0bIMKEHUS U APy TEKYLLM (DUHAHCOBM akTUBM M MAcMBU — NOPaAM KPaTKOCPOYHUS Magex
Ha Te3n (QUHAHCOBM WMHCTPYMEHTW, TsixHaTa crnpaBeanMBa CTOMHOCT ce gobnukasa Ao
CbOTBETHaTa OTYETHA CTOMHOCT.
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12. ®uHaHCOBU UHCTPYMEHTU (MpOoaBLIKEHUE)
OueHsiBaHe Ha cnpaBegsIUBU CTOMHOCTU (MpoabIiKeHue)
CnepgBawmTte Tabnuum aHanMaupaT KONMMYECTBEHW OMOBECTABAHUSA Ha KHepapxuatra  Ha

cnpaseanneute CTOWHOCT Ha CbVIHaHCOBVITe MHCTPYMEHTU, OTYUTAHWU MO CrnpaBeannea CTONHOCT Mo
HMBaTa, B KOUTO nNonagar:

Kbtm 31 pekemBpu 2021 roguHa

B nesa Hueo 1 HuBo 2 Hueo 3 O6uwo
PuHaHCOBU aKTUBMU

Banca Transilvania Sa 713 143 - - 713 143
Omv Petrom Sa 646 786 - - 646 786
Sc Fondul Proprietatea Sa - 826 010 - - 826 010
Bucuresti

Brd-Groupe Societe Generale 376 365 - - 376 365
Digi Communications Nv 125 250 125 250
Societatea Energetica Electrica 106 043 - - 106 043
Societatea Nationala De Gaze 344 073 - - 344 073
Transgaz Sa Medias 105 857 - - 105 857
Societatea Nationala Nuclear 216 427 - - 216 427
Med Life Sa 145 400 - - 145 400
Transelectrica Sa 50 266 - - 50 266
Alro Sa 29 469 - - 29 469
Purcari Wineries Plc 36 373 - - 36 373
Teraplast Sa 98 213 - - 98 213
Tts Transport Trade Services 35709 - - 35709
One United Properties Sa 76 240 - - 76 240
BCU4YKO 3931624 - - 3931624
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Excnam PymbHusi BET OCUTC 6T®

expatca plta I roduweH ¢huHaHcoe omyem
3a nepuoda, 3aebpuweauy Ha 31.12.2021 a.

12. ®uHaHCOBU UHCTPYMEHTU (MpOoaBLIKEHUE)

OueHsiBaHe Ha cnpaBeasIMBU CTOMHOCTU (MpoabIkeHue)

Kbm 31 nekemBpu 2020 rogmHa

B neesa Hueo 1 Hueo 2 HuBo 3 Oo6wo
PuHaAHCOBU aKTUBMU

Sphera Franchise Group Sa 10 689 - - 10 689
Bursa De Valori Bucuresti Sa 13 642 - - 13 642
Societatea Nationala De Gaze 372 270 - - 372 270
Societatea Nationala Nuclear 112 988 - - 112 988
Banca Transilvania Sa 819 767 819 767
Alro Sa 53 602 - - 53 602
Sc Fondul Proprietatea Sa - - -

Bucuresti 932 739 932 739
Teraplast Sa 49 436 - - 49 436
Med Life Sa 17 049 - - 17 049
Omv Petrom Sa 707 749 - - 707 749
Transgaz Sa Medias 178 842 - - 178 842
Societatea Energetica Electrica 186 002 - - 186 002
Digi Communications Nv 148 231 - - 148 231
Purcari Wineries Plc 40 330 - - 40 330
Conpet Sa Ploiesti 20113 - - 20 113
Brd-Groupe Societe Generale 474 619 - - 474 619
Transelectrica Sa 77 064 - - 77 064
BCUYKO 4215132 - - 4215132

PuckoB npocmn 1 ynpaBneHue Ha pucka
Puckoe npoghun

PuckoBuaT npodpun Ha BopcoBo TbpryBaHus OoHA npeactaBnsBa KoONMYECTBOTO M BUAA PUCK,
KOUTO YNpaBnsiBalLlOTO APYXECTBO NoemMa 4pes3 MHBECTUpaHe Ha akTmeuTe Ha PoHaa, nmankm 3a
uen pennukMpaHe Ha PedepeHTHUA NHOEKC, KOUTO KbM AaTaTa Ha HacTOALWMSA OTYET € MHAEKC OT
akuuun Ha BET. B T031 cMuUCBI, MHBECTUPAHETO B Adnose Ha ,Ekcnat PymbHus BET FOCUTC BT
€ CBbP3aHO C NOEMaHe Ha BUCOK puUcK, npeasng dakTta, ye PedepeHTHUAT NHOEKC € CbCTaBeH OT
akuuu.

Mo oTHoweHue Ha genHoctTa cu, BT® ,Ekcnat PymbHua BET FOCUTC BT®“ e nsnoxeH Ha
pasnu4HM BUOOBE PUCK, OKa3Bally Bb3OEeNCTBUE BbPXY HErOBUTE pesynTaTu.

KpedumeH puck

PoHOLT NpUTEXKaBa NapUYHM CPEACTBA U KOTUPAHU aKLMKU U HUBOTO Ha EKCMo3nuust KbM KpeauTeH
puUCK e CBbp3aHa NpeauMHO C Napu4yHUTE cpeacTBa, KOUTO ca B pasnialliaTenHu CMeTKU B GaHKu.
KpeauTHUST puUCK CBbp3aH C KOTMpaHWUTE akuuy e 4acT OT OOWMs MHBECTULMOHEH PUCK Ha
nputexatenute Ha AsnoBe BbB PoHAa.

OCHOBHUTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCHT MpU MHBECTUpaHe B asnose Ha BT® ,Ekcnat
PymbHua BET FOCUTCH, ca:
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Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2021 a.

12. ®uHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)

PuckoB npocun n ynpaBneHue Ha pucka (npoabrikeHue)

lMa3apeH puck

Bb3amoXHOCTTa foa ce peanusmpar 3arybu nopaam HebnaronpusiTHM U3MeHeHUs1 B LEHUTE Ha LeHHU
KHWXKa, nasapHUTE NUXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyri. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTe Ha doHOa, KOATO CbLLUO Bapupa B pe3yntat Ha NpoMeHuTe Ha
nasapHUTE LIEHM Ha akuMMTe 1 OpYrMTe LeHHU KHIKa, B KoMTo PoHOBLT e nHBecTupan. PoHabLT He e
W3MOXEH Ha pUCK OT NMPOMsiHA Ha NasapHUTE NINXBEHWU MPOLIEHTU, Tbil KaTO (DUHAHCOBUTE aKTUBU
npeacTaBnsaBaT KOTUpPaHU akLuu.

COVID-19 naHOemusima

COVID-19 naHgemMusita MMa KakTo AMPEKTHO, Taka M MHAWPEKTHO BNUSHUE BbpXy (PMHaAHCOBUTE
nasapu, Kato Mo TO3M Ha4YuH ce OoTpassBa Ha Bb3BPbLLAEMOCTTa Ha ,,Ekcnat PymbHus BET
HOCUTC®. Henpekua edeKT oT Apyra cTpaHa € B 3Ha4YUTENHOTO HamManaBaHe Ha UKOHOMMYeckaTa
aKTMBHOCT. ToBa ce OTpassiBa Ha NPUXOAMTE M Ha ne4yandbuTe Ha noBevyeTo cekTopu. CbLUo Taka
OuM3HecC NporHo3uTe ce BIOLLIABAT, NMOBULLIABA CE U KPEOUTHUAT puck. CTaTuctvkarta 3a 3apa3eHuTe
yecTo 6e M3non3BaHa KaTo MKOHOMUYECKN MHOUKATOP, CbOTBETHO M3pa3siBalikn CUMHa kKopenaums ¢
rmaBHWTE nasapHu MHAeKcu. ToBa gABneHue npeactaBu nNpekns edekT Ha naHgemusaTa Bbpxy
duHaHCOBUTE Masapu — BCAKa MO3UTMBHA HOBMHA 3a HamansBalUMs MPOLEHT Ha WHekuun u
CMBPTHM CryYan, KAaKTO U HOBUHK 3a NPOOUB B pa3BUTMETO HA BAaKCUHWUTE, OBEAE 4O NOBULLABaHE
Ha LeHuTe Ha akuunte Ha hoHZoBUTE Gopcu.

Tesun nocnegnum Hama ga 6baaT orpaHUYeHn OO KOHKPETEH Kac akTUBK, CEKTOPU U IOPUCONKLUN,
W cnepoBaTeriHO LWe MNOBNUSIAT Ha npeacTaBsHeTo Ha ,,Exkcnat PymbHus BET KOCUTC® n Ha
apyrute 60pcoBo TbpryBaHu poHgoBe Ha Ekcnar, kouto criegBaT OCHOBHWUTE BOPCOBU MHAEKCH Ha
CTpaHuTe OT pernoHa Ha LieHtpanHa n UstouHa Espona.

BanymeH puck

PoHOBLT € cb3gafeH U ce TbpryBa B €Bpo, HO pedepeHTHUAT nHaekc BET e cbcTaBeH OT akuumum,
AEHOMUHMPAHN U TbPryBaHW B PyMbHCKM NIEN U NOpaaun Tasun NpudmMHa CTOMHOCTTa Ha (PUHaHCOBUTE
aktMBn Ha doHOa 3aBMCM OT NMPOMsHATa Ha BarfyTHUSA KypC Ha YelukaTa KpOH MOMCKUTE 310TU a
cnpsiMo eBpoTO M cboTBeTHO neBa. OT 1 aHyapu 1999 roanHa oOMeHHUAT Kypc Ha Obnrapckus nes
(BGN) e domkempaH kbm eBpo (EUR). O6meHHuAT kypc e BGN 1.95583 / EUR 1.0.

Monutukata Ha PoHOa e Oa He xemxupa BanyTHUsI puck. BanyTHuaT puck Ha doHaa e yacT oT
06LLMA NHBECTULIMHEH PUCK.

MpomsiHa oT 5% BBB BanyTHUsI KypC Ha EBPOTO CNPAMO pyMbHCKaTa nest 6u umana cnegHust ehekt
BbpXy nevanbarta/ 3arybata Ha ®oHOa, Bb3 OCHOBa Ha noptdeina Ha ®PoHaa kbm 31.12.2021 r.u
kbM 31.12.2020 roguHa:
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expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2021 a.

12. ®uHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)
PuckoB npocdun v ynpaBneHue Ha pucka (npoabinkeHue)

BasniymeH puck (npodbsikeHue)

EdekT BbpXy
neyan6ara/ 3arybarta

(8 xun. nesa) Kbm 31.12.2021 r. Kbm 31.12.2020 r.
5% nockbnBaHe Ha pyMbHCKaTa nes cnpsmo

€BpoTOo 197 223
5% obe3sLeHaBaHe Ha pyMbHCKaTa nest CnpsiMo

€eBpoTOo (297) (223)

ExcmpeMHu nasapHu 0euXXeHust

MasapHaTa ueHa Ha MHAHCOBUTE MHCTPYMEHTHU, B KOUTO € uHBecTupan PoHObT, MOXe Aa Bapupa
nopagu Bb3HMKHANIM MPOMEHM B MKOHOMMYECKaTa M MasapHaTa cpefa, napuyHata nonuMTuKa Ha
ueHTpanHuTe 6aHku, AenoBaTta akTMBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO OMepupa EMUTEHTBT U
TbpPCEHETO W MpeanaraHeTo Ha nasapa Ha UEeHHM KHWkKa. B onpepeneHyn MOMeHTW ueHuTe Ha
asanoBeTe Ha nasapa (¢doHgoBata Gopca) morat ga Bapupart 3HauuMTenHo. B cnyyanm Ha ronemm
ABMxXeHns Ha WMHpaekca, BKN. ronemu OHEBHU OBWXKEHUS, npeAcTaBsHeTo Ha PoHpga moxe Aa ce
OTKITOHM OT MHBECTULMOHHMTE cu Lenu. MNpeoueHkata Ha PoHaa Bapupa B pe3ynTtaT Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa n PedepeHTHUSA nHaekc.

lMpomsHa oT 5% B NasapHWTe LeHW Ha akTuBMTe 6u nmana cnegHus eekT Bbpxy HeTHaTa CTOMHOCT
Ha akTmBuTe Ha PoHAaa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa kbm 31.12.2021 1 31.12.2020 roa:

EdekT Bbpxy nevyanbara/sarybara

B xunsdu nesa Kbm 31.12.2021 r. Kbm 31.12.2020 r.
5% yBenunuyeHne Ha nasapHuTe LieHn 197 223
5% HamaneHue Ha nasapHuTe LeHU (197) (223)

Heeb3moxxHocm Ha Ynpaessieauomo dpyxecmeo da ce adanmupa KbM na3apHume
npomeHu

doHOBbT cneaBa NacuMBHa cTpaTterus, T.e. He € akTUBHO ynpaensaBaH. CboOTBETHO, YNpaBnsABaLoTo
APYXXeCTBO HAMa Ada NMpOMeHs cbCTaBa Ha nopTdonmoTo, OCBeH 3a ga cnegsa 6nmsko obwiata
AoxoaHocT Ha PedgepeHTHua nHaekc. PoHABLT He ce onuTBa Aa ,6ue“ nasapa u He npegnpuema
AedaH3nMBHM NO3MLMK, KOraTo NasapbT Naga unm ce cMaTa 3a HagueHeH. CrnegoBaTenHo, cnaj Ha
PedepeHTHMA nHaekc Moxe Aa AoBefe A0 cnaj Ha CTOMHOCTTAa Ha akTMBuUTe Ha PoHAa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGuW MM MporycHaTW MOM3u OT HAaNOXWUTENHU Wnu
NPUHYAUTENHW NpoAaX6u Ha aKkTUBK NPU HEGNaronpUATHU Na3apHX YCNoBHWs (KaTO HAaNpUMEp HUCKO
TbPCEHE MpPU HaNMYMeTO Ha cBpbXnpeanaraHe). JIMKBUAEH pycK CbLUecTByBa M koraTo Ha doHaa
MOXe [a Ce HanoXu ga UsKynu obpaTHO OAnoBeTe Ha uHBecTuTOopuTe. QOHOBLT MHBECTUpA B
KOTMPaHM akuum, KOUTO MPU HOPMAsiHU MasapHWU YCroBusi ca 6bP30 M NIeCHO NMpodaBaemMu, KOeTo
CbLLUECTBEHO HAMarsiBa eKCro3vuusaTa KbM TO3U PUCK.

EmMumupaHe u o6pamHu usKynyeaHusi

Ako NnopbYKMUTE 3a eMUTunpaHe " 06paTHO M3KynyBaHe Ha OdAnoBe ca NnoJlydeHU KbCHO Ui He
OTroBap4aT Ha N3NCKBAHUATA B I'IpocneKTa n I'IpanmaTa Ha ®oHaa, ToBa 61 JOBENO A0 3aKbCHEHME
Mexay BpeMeTo Ha nogaBaHe Ha nopb4ykaTta U JencTB/TeNnHaTa garta Ha eMuTunpaHe nnn O6paTHO
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expatca pita I roduweH ¢huHaHcoe omyem
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12. ®uHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)

PuckoB npocun n ynpaBneHue Ha pucka (npoabrikeHue)

EmumupaHe u o6pamHu uskynyeaHusi (MpoobJixeHue)

uskynyBaHe. TakvMBa OTnaraHusi unuM 3akbCHeHWs MoraT fa goBefaTt A0 HamansiBaHe Ha 6pos
ASNOBE UKW cymaTta Ha obpaTHUTE U3KynyBaHUS.

TbpayeaHe Ha peaynupaH nasap

He cbluecTByBa CUrypHOCT, Ye TbproBusita Ha asinoeeTe Ha ®oHaa We 6bae nogabpXkaHa, unu vye
yCroBusiTa 3a JonyckaHe 40 TbproBusi HAMa Aa ce NpoMeHsT. OCBeH ToBa TbproBusiTa Ha AANoBeTe
Ha coHgoBa Gopca moxe da 6Gbhe npeycTaHOBEHa cropef NpaBunata Ha cboTBeTHaTa Gopca
nopaay nasapHUTE YCIoBUS U MHBECTUTOPUTE MOXKE [a He MoraT [a npoaaBaT ASNoBeTe CU, 4oKaTo
TbproBusita He 6be Bb3CTAHOBEHA.

HopmamueeH puck

PoHALT e NpeacTaBeH B CBOS NPOCMEKT, KOWTO € U3roTBEH B CbOTBETCTBME C AENCTBALLUTE 3aKOHU
W perynaumu. YnpaensBalwoTo ApYXecTBO W/unu POHABT M HEroBUTE MHBECTMLMOHHW LIENU K
nonuTUKM mMorat ga 6bvaat 3acerHatv ot 6baeLwm NPoMeHn B 3aKoHUTe 1 perynauunte. Hosu nnm
mMoaudmumpaHm 3akoHu, npasuna u perynauum B bbnrapusa nnum EBponerickus cbio3 morat ga He
NO3BOMAT UMW YyBCTBUTENHO Aa OrpaHM4aT Bb3MOXHOCTTa POHABT Oa MHBECTMpa B onpegeneHm
WHCTPYMEHTU. Te CbLUO MOXe Aa Bb3NpensaTcTBaT CKNI0YBAHETO Ha AOrOBOPU C ONpeaeneHn TpeTu
cTpaHn. ToBa Moxe pga yBpeam crnocobHocTTa Ha @PoHAa p[da uM3NbfHABA CbOTBETHUTE
WHBECTULMOHHM Lienn 1 NOSIUTUKM.

N3nbnHeHWeTo Ha TakuBa HOBW WM MoauduuMpaHM 3akOHMW, MpaBuna W perynaumm Moxe ga
Aosefe A0 yBeNUYEHMEe Ha BCUYKM WM HaKoM pas3xoau Ha doHOoa M Moxe Jda Haroxu
npecTpyktypupaHe Ha ®doHga, C uUen cnasBaHeTO Ha HOBMTE npaBuna. TakoBa €BeHTyanHo
NPecTpyKTypupaHe MOXe Aa BKIo4YBa pa3xoam 3a npecTpyktypupaHe. Korato npectpykTypupaHe
He e Bb3MOXHO, MOXe Aa ce npuberHe kbm npekpaTtaBaHe Ha doHaa.

AkTuBnTe Ha ®oHaa u PedepeHTHUS MHAEKC NoafexaT Ha NPOMSHA B 3aKOHUW UNW perynauuv n/mnm
TakaBa NpoMsiHa MOXe [ia ce 0Tpa3n Ha CTOMHOCTTa UM /UMW NIMKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaumoHHKAT PUCK € CBBbP3aH C Bb3MOXHOCTTA Aa ce peanvaupart 3arybu nopagu rpeLuku unm
HeCbBbPLUEHCTBA B CUCTEMATa Ha OpraHuW3auusi, HeJoCTaTbYyHO KBanudUUMpaH nepcoHarn,
HebNaronpusATHW BBHLIHM CbOUTUSA OT HEDMHAHCOB XapaKTep, B T.4. NPaBeH pUCK. YNpaBnsBalloTo
[APYXKEeCTBO onpefensi KpaTtkocpodHa W ObArocpodyHa cTpaTterust npu  ynpaBneHWMeTo Ha
onepaLMoHHUTE PUCKOBE, KOUTO BB3HWKBAT NPV YNpaBreHWETO Ha AeNHOCTTa M nopTdenna Ha
®oHpaa, onncaHu B NpaBunaTa 3a oueHKa 1 ynpaBneHme Ha pyucka Ha PoHpaa.

32



Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem
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12. ®uHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)

PuckoB npochun n ynpaBneHue Ha pucka (npoabriukeHue)

Puck om epewka npu credeaHe Ha PeghepeHmHusi uHOeKc

CnepaHeTo Ha PedepeHTHUSA MHAOEKC Ype3 MHBECTUMPaHE BbB BCUYKM NO3ULUN HA MHOEKCA MOXE
4a Ce OKaXe CKbMo WM TPYAHO 3a m3nbiHeHue. [opTdonmo MeHVMMKbPBLT MOXe fa M3nonsea
ONTMMM3ALUMOHHN TEXHWKU, KaTO CeNeKLMs Ha oTAenHu no3uumm ot MiHgekca B nponopumm, KOUTo ce
pasnuyaBat OT Te3nm B MHAekca. YnoTtpebaTa Ha TakumBa ONTMMMU3AUMOHHW TEXHUKM MOXe Aa
yBenuUM rpelukaTa npu crefBaHe u fa gosede OO0 pa3nuyHO npeactaBsHe Ha PoHaa crnpsmo
Mupekca. Cblwo Taka CbLECTBYBALLM OFpaHUYeHWss No wvnu ObgeliyM NpoMeHu B 3aKOHa U
perynaummte Ha bBbopcoBo TbpryBaHus OHO MO OTHOLWEHWE Ha, HO He camo, CbCTaBa,
KOHLIEHTpaumsaTa U HayMHa Ha OLEHKa Ha akTMBuTe, MoraT 4O [oBedaT 4O HEBB3MOXHOCTTA Ha
doHpa ga pennukupa nHaekca HanbnHo. Chlo Taka 6opcoBO TbpryBaHuTe (hoHAOBE Ha nasapw,
XapakTepusmpaiim ce C HUCKa NUKBUOHOCT, Ca WU3NOXEHW Ha MNo-rofsiM PUCK OT rpeLluka npu
cnegBaHe Ha UHAEKC.

PegpepeHmeH uHOekc

I'IpM Hanu4une Ha cbOuTKe, KOeTo 3acsara MiHgekca, Ha PoHaa MoXe Aa ce Hanoxu ga npeycraHosu
3aKynyBaHeTo ” O6paTHOTO N3KynyBaHe Ha OAroBe. I'Ipeou,eHKaTa Ha PoHaa cblo MoXe aa 6bae
3acerHara. npl/l npoavblrKaBalln I'IpOGJ'IeMl/I ¢ WNHpekca, ®oHOBLT e npegnpmnemMe CbOTBETHU
OEeNcTBMS, KOMTO MOraT a HaManaT HeTHaTa CTOMHOCT Ha akTueute Ha PoHAa.

CucmeMHu puckoee

CucteMHUTE pUCKOBE 3aBUCAT OT obwuTe KonebaHuws B MKOHOMMKATa M nasapute KaTo usano.
PoHOBT HE MOXEe Aa Brvsie BbPXy CUCTEMHUTE PUCKOBE, HO M OoT4nTa U ce cbobpassiBa C THX.
PuckoBe, nopogeHn OT nonutMyeckata W MKOHOMMYECKATa KOHIOHKTYpa, Ca Bb3MOXHA
HecTabunHOCT unu BOEHHW [encTBua B pernoHa. bepctBuaTa u aBapumte ca  akTopw,
YCMOXHABALLM BCHAKa cucTema 3a YynpaereHWe Ha puckoseTe. [locneacteuaTta ca TpyadHO
npeasuanMy, HO AOCTBMBT A0 MHGOPMAaUMA W MpunaraHeTo Ha cMcTemMa 3a MporHosvpaHe u
AeNCTBUSI B EKCTPEMHU CUTYaLMM Ca Bb3MOXHMW HAYMHU 32 MMHUMMU3MPaHe Ha oTpuuaTtenHus edexT.

13. C4eTOBOAHU NONIUTUKN U ONOBECTABaHUA

doHObLT e npunaran nocrnefoBaTeriHo 3HaYMMKUTE CYETOBOZHWM MONMUTMKW, MPEeACTaBeHW No-4ony 3a
nepvogda, NPeacTaBeH B TO3M roguLleH (OMHaHCOB OTYET.

CyeTOBOAHWTE NONUTUKW, MPUETU NPU U3FOTBAHETO Ha roauLLHNA OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHute ctaHaapTv 3a douHaHcoBo otuutaHe (MCPO), npuetn oT EBponenckus cbio3. PoHabLT
He e Bb3npwuen no-paHo APy CTaH4APTU, ThIKYBaHWS U MONpaBKu, KOMTO ca NyBnvKyBaHu, HO BCe oLle
He ca B cuna.

doHabT npun3Haea (bl/IHaHCOB aKTuB Unun (*)VIHaHCOB nacumB B CBOA OTYET 3a (bI/IHaHCOBOTO CbCTOAHNE
TOoraea 1 CaMo Toraea, KOrato CtaHe CTtpaHa no 4oroBopHuTe yCroBnd Ha TO3U UHCTPYMEHT

,D,OFOBOPVI 3a MNOKyrnka unm npo,u,a>|<6a Ha (bVIHaHCOBVI aKTUBKU, KOUTO U3NCKBAT ypeXXaaHe Ha COEeSkuTe B
pamMKuTe Ha obunyanHoTo Bpeme, yCTaHOBEHO OT nadapHuUTe npasuna, unmn criopadymeHme ce npnsHasar B
oT4yeTa 3a CbVIHaHCOBOTO CbCTOAHME Ha gaTaTa Ha ypexaaHe.

Knacudpukaums u oueHsiBaHe

CwrnacHo MC®O 9, cnen mbpBOHAYaNHOTO UM MpU3HaBaHE ObITOBUTE MHCTPYMEHTU CE OTYMTaT Mo
crnpaBefnvBa CTOMHOCT B nevanbata wnu 3arybarta, amMopTusMpaHa CTOWHOCT UMM Mo cnpaBeanvea
CTOWMHOCT B Apyr BceobxBaTeH goxod. Knacudukauusta ce 6asvpa Ha ABa kputepus: busHec Mmoaena Ha
doHga 3a ynpaBreHWe Ha akTMBATE UM [anyv [OrOBOPHUTE MNapuyHM MOTOUM OT WHCTpYMeHTa
npeacTaensBaT ‘camo NrallaHus Ha raBHuLa U NMXBa’ Mo HeroraceHaTa cyma Ha rraBHuuaTa.
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13. C4eTOBOAHM NOJNIUTUKU U ONMOBECTABaHUA (MpoAbIKeHUe)

Knacudukauus u oueHsiBaHe (NpoabIlKeHUe)

OueHkata Ha GusHec mogena Ha PoHOa ce M3BbPLUBA KbM AdaTtata Ha MbpBOHAYaNHOTO MpunaraHe.
OLI,eHKaTa Aann AoOroBOpHUTE Napu4vH NoToLun Nno AbiroBute I/IHCprMeHTI/I Ce CbCTOAT CaMO OT MaBHULUa
N NnxXBa ce npaBn Bb3 OCHOBa Ha CbaKTVITe n OﬁCTOHTeJ'ICTBaTa KbM MbpBOHA4YariHOTO Nnpu3HaBaHe Ha
aKTuBuTe.

ManckBaHusTa KbM KnacudukaumsaTa n oueHsiBaHeTo Ha MCOO 9 He oka3BaT CbLLECTBEHO BIIUSIHUE BbPXY
doHpaa, KaTo TO NpodbikaBa Aa oTyMTa Mo CrpaBeasiBa CTOMHOCT BCUYKM (OMHAHCOBW aKTUBW, MPeau
TOBa OTYMTAHW MO CrnpaBeanMBa CTOMHOCT cbrnacHo MCC 39.

3a [a ce onpenenu kateropusita Ha knacvudukaumst U oueHka cbrnacHo MC®O 9 Bcuuku rHaHCOBM
aKTVBW, C UKIMKOYEHWE Ha KanWUTanoBu MHCTPYMEHTU 1 AepuBaTy, creasa Aa 6GbaaTt oLleHeHN Bb3 OCHOBa
Ha KoMGUHaLMA oT BrsHec modena Ha doHaa 3a yrnpaBneHVe Ha aKTUBMTE W IOTOBOPHUTE XapaKTepPUCTUKM
Ha NapUYHUA NOTOK Ha MHCTPYMEHTUTE.

KaTteropumute 3a oLieHKa Ha (PMHAHCOBYW aKTUBM Ca CriedHuTE:

Toprosckute B3emaHus, BsemaHnsa no aveuaeHTn u Opyrute HeTekylum B3emaHus (T.e. B3emMaHus oT
CBBbp3aHV NPeanpusATvs, B3eMaHusi Mo TbProBCKWA KPeauTu 1 Apym), KnacuduumpaHn kato TbproBcku
B3eMaHusi 1 TbProBCKM U APYrM HETEKYLUM B3eMaHus, ce AbpXaT C Len nonyyaBaHe Ha AOroBOPHUTE
MapyyHM NOTOLM M BOAAT A0 NapyyHM NOTOUW, MPeaCcTaBnsaBaLly camo nialaHns Ha rnaBH1ua U nuxea u
ce knacucmumpar 1 oueHaBaT kaTo JbnroBu MHCTPYMEHTM MO aMOpTU3MpaHa CTOMHOCT.

13.1 ®1MHaHCOBM UHCTPYMEHTHN

KoTupaHuTe kanuTtanoBu MHBECTUUMM ca knacudumumpaHu kato PrvHaHCOBM akTVBKM MO CripaBeanvea
CTOMHOCT B neyvanbara unu 3arybata.

OueHka Ha 6u3sHec moden

®PoHabT AedmHMpa criegHnTe BU3HeC Moaenu 3a ynpasneHne Ha MHaHCOBW aKTUBWL:

e bBusHec mopen, YATO Len e akTueuTe da GbAaT ObpKaHu 3a Ja ce cbbepaT OoroBopHUTE
napuyHM noTouu. BkrioueBa akTvBK, KOUTO ce ynpaBnsBaT 3a ga ce cbbepaT O0roBOpHWUTE
nraLiaHus npes Lenms Cpok Ha MHCTPYMEHTA;

e bBusHec mogen, unATo Uen e peanu3vpaHe Ha MapuyHW NOTOUM MOCPeACTBOM Mnpodaxba Ha
akTmBa. Knacvdpmumpart ce Te3n hMHaHCOBM akTueW, 3a konto PoHALT Ma HaMepeHve Jda crieau
TEKyLLO TAXHaTa cnpasefiMea CTOMHOCT, KOSITO € B OCHOBAaTa Ha pelleHusiTa 3a n3BbpLuBaHe Ha
CAenkv Mo nokynko-npogakba; Hanuue ca CBMAETENCTBA 3a aKTvBHA AEVHOCT MO MOKyrnka u
npogaxba; 4OroBOpHUTE MNapy4HM NMOTOLWM OT aKTVBa He Ca CbCTaBeHW €AUHCTBEHO OT NiallaHns
Mo rnaBHMLA W NUXBA; CbOMPaHETO Ha JOrOBOPHWTE MapyYHM NOTOLM OT TakuBa akTvBM ca camo
B [OMb/IHEHNE KbM MOCTUraHETO Ha OCHOBHAaTa LeN — peanuavpaHe Ha napuyHyW noTouu oT
npogaxba

Kamezopuu Ha oyeHsigaHe Ha 4)UHchoeume aKkmueu u nacusu

®PoHabT Kknacudmumpa u oueHsiBa CBOS MOpTdENnn no cripasBea/iMBa CTOVMHOCT npes3 nevanbarta wnu
3arybata, Tbi Kato ca ObpxaHn B OGM3HEC MoAen, B paMKUTEe Ha KOWTO Ce M3BbpLUBa OLEeHKa no
cnpaBeffMBa CTOMHOCT npe3 nevanbarta wnu 3arybata n doHaa ynpasnsea puHaHCOBWUTE aKTWBU C Lien
peanuanpaHe Ha MapuyHW NOTOLWM NOCPEACTBOM npoaakbaTa Ha akTmBUTe.

doHabT Knacmcbmu,wpa B3eMaHuATa Ch No aMopTrn3npaHa CTOWMHOCT, TbM KaTo ca AObpPXXaHW B paMKUTE Ha
Ou3HeC Moaen, YMsTo Len e aktueute aa obaar AObpXaHW, 3a ga ce c1>6epaT [OOroBOpHUTE Napu4vHU
notoun. PoHALT Knacmbmu,wpa (bI/IHaHCOBVITe CW NacuBK, KaTo TbProBCKN 3adbINKEHUA, OoLeHABaHU No
amMopTusnpaHa CTOWHOCT.
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®UHAHCOBM aKTUBM U NacUBKU
Tbpaoecku e3eMaHusi u 3a0bJDKeHUsI (aMmopmu3upaHa cmolHocm)

T'pr'OBCKl/I B3eMaHuA 1 3abiDKEHNA BKNMHOYBaAT HEOAepUBaTUBHU Q)VIHaHCOBVI aKTnBun C (bVIKCVIpaHVI mnnn
onpependemMmu nnawaHua, KOuTo He Ca ounm KOTUPaHW Ha aKTUBEH MNMas3ap, pa3finvyHn OT Te3n:

e  Kouto GoHOLT Bb3HaMepsiBa Aa Npoadane BedHara Unu B 6rnusko obaelle;

e KouTO POHALT, NPU MbPBOHAYArHO NpPU3HaBaHe, € orNpeaenun Mo crpaBedrniveBa CTOMHOCT Npes
nevan6ata unu 3arybata nnum kato Ha pa3nonoxeHue 3a npoaaxoba;

e 33 kouTo POHAOLT HE MOXKE Oa Bb3CTAHOBM MO CbLLECTBO Ldrara cu NbpBOHA4YanHa nHBecTnuuA,
nopagn pasnuyHa npuyinHa OT Ta3u B pe3yntar OT BliollaBaHe Ha EeKCNno3nuuAta, KOATO €
onpeneneHa Kato Ha pasnornoXxeHue 3a npop,a>K6a.

duHaHcoeu akmueu u ghuHaHco8U nacueu no cripaeedsiuea cmoliHocm npe3 nevyanbama unu
3azybama

®duHaHCOBUTE aKTMBM M DMHAHCOBUTE MacyBM B TasW KaTeropusi ca Te3u, KOUTO He Ca AbpXaHu 3a
TbpryBaHe Unm KouTo 3aabIMKUTENHO Ce M3nckea Aa 6baaT oueHsBaHM Mo cripaBeanvBa CTOMHOCT npes
nedyanbata wnn 3arybara cbrmacHo MC®O 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsaBaLLOTO
OPY)KECTBO onpeaens MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes nedanbata nnm 3arybara, korato e
W3MbIHEH €VH OT crneaHuTe KpuTepun. Tasn kateropusauusi ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpenensHeTo envMMHMPAa UKW 3HAYUTENHO HaMarsiBa HermocneaoBaTeNHOTO TPeETUPaHe, KOETo
MHa4e 61 Bb3HMKHAMO OT M3MEPBAHETO Ha aKTMBUTE MMM MacuBWTE UMW OT NPU3HABAHETO Ha
nevandu unm 3arybm ot Tax Ha pasnuyHa 6a3a, unu

e [lacuBuTe ca yacT OT rpyna oMHaHCOBU Nacmem (M UHAHCOBW aKTUBW, UMW U ABETE), KOUTO ce
ynpaBnsBaT 1 pe3ynTaTuTe OT TSX Ce OLieHsIBaT Ha 06a3a crnpaBea/ivBa CTOMHOCT, B CbOTBETCTBUE
C JOKYMEHTMPAHO yNpaBrieHne Ha pucka 1 MHBECTULIMOHHA CTpaTerusi, Unm

e 3agbmKeHusTa, ChabpXKallM €4UH U NOBEYe BHEAPEHW AepvBaTi, OCBEH ako TE€ HE NPOMEHAT
CbLUECTBEHO NAPUYHMTE MOTOLM, KOUTO MHaYe buxa Gunmn HeodxoamMmK OT JOroBOpa UK € SICHO,
Npy MasTbK UM HUKaKbB aHanu3, KoraTto CXOAEH UHCTPYMEHT MbPBO Ce CHNTA, Ye pas3fensHeTo Ha
BHeOpeHUs aepueaTtuB (1) e 3abpaHeHo.

durHaHCOBUTE aKTUBM M IMHAHCOBUTE MacyBM NO CripaBenivBa CTOMHOCT npe3 nevyanbarta wnm 3arybata
ce oTyvTaT B OT4YyeTa 3a (PUHAHCOBOTO CbCTOSHME MO CchpaBegnMBa CTOMHOCT. [lpomeHuTe B
cnpasefnMBaTa CTOMHOCT Ce oTunTaT B nevanbara u 3arybara.

anIXOD,VITe OT OMBMOEHTU OT KanutasrioBu MHCTPYMEHTU, OTYETEHU NO chnpaBeamBa CTOMHOCT npes3
nevan6ara nnu 3ary6aTa, ce oTHacsT B nevanbarta unm 3ary6aTa KaTto npuxogn ot OEVHOCTTa, KoraTto e
YCTaHOBEHO NpaBOTO Ha niiallaHe.

Obe3yeHkKka Ha ¢huHaHcoeUu akmueu

MC®O 9 msncksa PoHOBLT Aa 3anMcBa KOPEKTMB 3a OYaKBaHW KpeauTHU 3arybun 3a BCMYKM OMHAHCOBM
aKTMBM, KOUTO He ca AbpXKaHu Mo CnpaBeannBa CTOMHOCT npes nevandarta unu 3arybarta. KopektnebT ce
OCHOBaBa Ha OYakBaHuTe 3arybu, CBbp3aHW C BEPOSTHOCTTA OT HeusmbhHeHWe npes cregsaluure
ABaHafeceT Mecela, OCBEH akO He € MMaro 3HaYUTenHO YBeNMYeHWe Ha KpeauTHUA pUcK creq
Bb3HUKBAHETO Ha aKT1Ba.

YnpaBnsBalloTo [OPYKeCTBO W3BbpLUBa MepuoauyeH Mperned 3a MHOMKauMM 3a obesleHka Ha
BanaHcoBaTa CTOMHOCT Ha akTveuTe Ha PoHaa, KaKTo crieasa:

(] B3eMaHMA — KbM KpadA Ha BCEKU MecCeL MNMpu U3rotBaHe Ha MmeceYvyHuTe (bI/IHaHCOBI/I OTYETU KbM
PBKOBOACTBOTO,
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doHabT npunara ornpocTeH noaxoa 3a obesLeHKa 3a TbProBCkUTE B3eMaHusA, npu KOWTO KOPEKTUBBLT 3a
KpeanTHn 3ary6V| ce onpegend Bb3 OCHOBa Ha O4YakBaHUTE KpeaUTHU 3ary61/| 3a uennda CpoK Ha
WMHCTPYMEHTAa. V|36opr Ha OMnpoCTeHnA nogxoa e cneacreme Ha CI'IeLJ,VICbVIKVITe Ha Te3n (bVIHaHCOBVI aKTnBU
M Matpularta 3a onpegendaHeTo Ha o4akBaHUTe KpeaunTHU 3ary61/| 3a Tesn CpVIHaHCOBVI aKTnBu ce 6a3V|pa
OCHOBHO Ha aonycHatu npocpoYunsa no nepuogm no oTHoLeHune 3ary6aTa npn HensnbliHeHune.

®PuHaHcoBUTE aKkTMBM ce Kracuduumpat B Tpy ¢hasmn cropes NpoMeHUTE B KPeaWTHOTO KavyecTBO Ha
KOHTpareHTa / UHCTpyMeHTa:

e (asa 1 (,penoBHn*) — knacuduLmpaT ce pruHaHCOBM akTuBKM 6e3 HAnKaLMS 3a yBenuyeHue Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYanHata OLEHKa.

e (pasza 2 (,c HapyweHo obcnyxBaHe)— knacuduumpaTt ce (PUMHaHCOBM aKTMBM CbC 3HAYMMO
yBENUYEHNE Ha KpeauTHUST pUCK, HO 6e3 0GeKTUBHM foka3aTencTea 3a 0be3LeHKa / OCHOBaHuWS 3a
noHacsiHe Ha 3aryou (,B HeM3mbiHeHne");

e (pasa 3 (,B Hem3nbnHeHne ) — knacuuumpaT ce PUHAHCOBUN aKTUBK CbC 3HAYMMO YBENNYEeHne
Ha KpeauUTHUSI pUCK U ¢ 0BEKTUBHI JoKa3aTernicTea 3a Hanmyme Ha obesLeHka (akTBK, 3a KOUTO e
Hanue ,HensnbrHeHne").

B cnyyauTe, KoraTo ca Hanuue uHaMkaumm 3a obesleHKa ce M34nCrsiBa Bb3CTaHOBMMATa CTOMHOCT Ha
aktmBuTe. 3aryoute oT obeslieHka ce ONPedensT KaTo pasnvka Mexay OT4yeTHaTa CTOMHOCT Ha
(PVMHaAHCOBUS aKTUB W HeroBaTa OLleHeHa Bb3CTaHOBMMa CTOMHOCT U Cce NpuaHaeaT B nedanbara unm
3arybara. KoraTo nocriefgaly cbomtusa oeeaaT 4o HamarneHve Ha Bede OTYeTeHU 3aryom ot obesLieHKa,
KOpeKUyusiTa ce oTymTa npes neyanbarta unu saryéarta.

OepuBaTtu, oTYMTaHM NO cCnpaBeanMBa CTOMHOCT B ne4vanbara unu 3arybara

PoHAOLT He CKrtoYBa CAENKM C AepuBaTy.

®PUHAHCOBU aKTMBU MNK (PUHAHCOBU NacUBU, AbpPXXaHU 32 TbpryBaHe

DOHOBLT He oTYMTa CbI/IHaHCOBI/I aKTnBM Unn (*)I/IHaHCOBI/I nacrBU KaTto ObpXXaHU 3a TbpryBaHe.
[Oarta Ha npu3HaBaHe

DrHAHCOBUTE aKTUBM U NacuBW, C U3KMKOYEHNE Ha KpeaunTn n aBaHCWU, NbpBOHA4YalriHoO ce npu3HaBaT Ha
Jartata Ha cgenkaTta, T.e. Ha gataTta, Ha koato PoHObT CTasa CTpaHa no goroBopHuTe pa3r|ope/:|,6|/| Ha
MHCTPpYMEHTa.

lD,OFOBOpVI 3a MNOKyrnka unm npo,u,a>|<6a Ha (bVIHaHCOBVI aKTUBKU, KOUTO U3NCKBAT ypeXXaaHe Ha COEeSkuTe B
paMKnTe Ha obuyanHoTo BpemMe, yCTaHOBEHO OT NadapHuUTe npasuna, nnn crnopasymeHme ce npusHaeat B
oT4yeTa 3a CpVIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.

NMbpBOHaYanHoO npusHaBaHe Ha PYMHAHCOBU MHCTPYMEHTU

Mpy nbpBOHAYarHOTO UM Mpu3HaBaHe (PMHaAHCOBUTE akTUBWU Ha oHAaa ce knacuduumpart KaTo
TakvBa, KOUTO BMOCMNEACTBME Ce OLEHABAT Mo cripaBeAnmMBa CTOMHOCT B nevanbaTa nnum 3arybaTa.

BusHec mogensT Ha PoHAaa 3a ynpasneHne Ha MHaHCOBUTE aKTUBK Ce No30BaBa Ha HauuHa, no
KOWTO TOW pennukupa pedepeHTHUs mHaekc BET HesaBucMMO OT HeroBaTa nocoka. BusHec
MoAenbT onpedens Oanu napuyHWTe MNOTOUM e Bb3HMKHAT B pesyntaT Ha cbOupaHeTo Ha
[IOrOBOPHU NapuyHM Notouu, npogaxta Ha MHAHCOBMTE akTUBM, N U ABETe.

MokynkuTte unu npogaxouTe Ha (pUHAHCOBM aKTUBW, YUUTO YCIIOBUSI U3UCKBAT JOCTaBKka Ha akTUBUTE
B paMKuUTe Ha [afeH nepuon OT Bpeme, YCTaHOBEH OGMKHOBEHO C HOpMaTMBHa pasnopenba unu
JeicTBalla npakTMka Ha CbOTBETHMSI Masap (PedoBHM MOKYMKW), Ce Mpu3HaBaT Ha gartata Ha
TbpryBaHe (caenkaTa), T.e. Ha AaTaTa, Ha koaTo PoHaa ce e aHraxupan ga Kynu unu npogage
aKTumBa.
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I'IpM NMbpBOHA4YalriHOTO Mnpu3HaBaHe doHOBT OueHsABa B3eMaHusATa, KOUTO HAMAaT CblUEeCTBEH
KOMMNOHEHT Ha d)VIHaHCVIpaHe, Nno CbOTBEeTHaTa LeHa Ha caerikara.

MocnepBaLo oueHsABaHe
PrHAHCOBM aKTVBK NO crnpasennmea CTOVHOCT B nevarnbara unm 3ary6aTa

duHaHCOBUTE aKTUBU MO CrpaBegnMBa CTOMHOCT B neyanbata wunu 3arybarta BknoyBaT (PUHAHCOBU
aKTMBMW, ObpPXKaHW 3a TbproBus 1 OMHAHCOBW aKTUBW, ornpeaeneHn Npu MbpBOHAYanHOTO UM NpuU3HaBaHe
KaTo TakMBa MO cripaBegfiMBa CTOMHOCT B nevanbarta wunu 3arybata, unu (puHaHCOBM aKTUBW, KOUTO
3a0bIDKUTENHO Ce u3nckBa Aa 6baaT oueHsiBaHM MO crnpaBeasiMBa CTOMHOCT. PUHAHCOBUTE akTMBM Ce
KnacuduumpaT kato ObpXaHW 3a TbproBusi, ako ca npugobutn ¢ uen npogaxba wnm MOBTOPHO
npuaobuBaHe B KpaTbk CPOK. PMHAHCOBM aKTVBM C MApUYHM NMOTOLM, KOUTO HE NPeACTaBNsaBaT €QUHCTBEHO
nnawiaHna no rraBHMUATa U nuxeara, ce KrnacudumumpaTt U OueHsiBaT Mo CrpaBearivBa CTOMHOCT B
nevan6barta wnu 3arybarta, He3aBUCUMO OT BU3HeC mMogena. HesaBucMMo OT Kputepuute 3a ObIroBuUTe
WHCTPYMEHTU, KOUTO crneaga Aa 6baaT knacudmumpaH no aMopTusmpaHa CTOMHOCT U MO cripaBeanvea
CTOVHOCT B Apyr BCeobXxBaTeH JOXOA, KakTo € ONMCaHo No-rope, AbAroBUTe MHCTPYMEHTU MoraT Aa 6baar
onpeaereHun KaTo TakuBa no crnpaBefivBa CTOMHOCT B nevanbarta unm 3arybarta npy NbpBOHAYanHoTo UM
npu3HaeaHe, ako Taka ce envMUHMpa 1nm ce HamarnsiBa CbLLECTBEHO CHETOBOAHOTO HECHLOTBETCTBHUE.

PrHAHCOBM aKTMBM MO cnpaseanmea CTOVMHOCT B nevarnoata unm 3ary6aTa Ce OTHacAT B OT4eTa 3a
d)VIHaHCOBOTO CbCTOsAHME NO Ccrnpaseanea CTOWMHOCT, KaTO HETHUTE NpomMeHu B crnpaseaimearta CTOMHOCT
Ce npu3Haeat B OT4EeTa 3a JoxoaunTe.

Tasu kaTeropusi BKIH0YBa AepPVBATUBHN MHCTPYMEHTM U PETUCTPUPaHN 3a TbproBust Ha hoHOoBK Gopcu
KanuTanoBu MHCTPYMeHTH, kouTo PoHaa He e u3bpan HEOTMEHVMO [Oa Kracudmumpa Kato Takvea Mo
cnpaBennnBa CTOMHOCT B ApYyr BCceoGXBaTeH A0X0A. [IMBUOEHTUTE MO TakMBa KanuTanoBu MHCTPYMEHTM
CbLLO Ce MpW3HaBaT KaTo Apyrv Npuxoau B OTYeTa 3a JOXOAWUTe, koraTo 6bae YCTaHOBEHO MpaBoTo 3a
nory4YaBaHe Ha nnaLlaHe.

OTtnucBaHe Ha CI:)VIHaHCOBVI aKTuBu n nacuBu

®PrHaHCOB aKTVB (MK, KoraTto € MPUIOKMMO, YacT OT (OMHAHCOB aKTWMB UMM YacT OT rpyna OT CXOOHW
dmHaHCOBM aKTMBWM) ce oTnucea (T.e. ce MpemaxBa OT oT4yeTa 3a (PUHAHCOBOTO CbLCTOSHWE Ha
Opy>ecTBOTO), rMaBHO KoraTo:

(] npaearta 3a nosly4aBaHe Ha napu4HUTe NoToun OT akTuBa Ca U3TeKnnu; nnu

e [paBaTa 3a MnonyyaBaHe Ha Napv4HWM NOTOUM OT aKTMBa ca MpexsbprieHn unu doHga e noen
3a4bIPKEHVETO da MiaT HaMbIHO NOMyYeHUTe NapuyHK noTouy, 6e3 collecTBeHa 3abaBa, KbM
TpeTa cTpaHa ypes criopasyMeHune 3a NpexBbprisHe; nNpu koeto nnu (a) PoHaa e npexsbpnun B
3HauYMTENHa CTENeH BCUYKM PUCKOBE M MOM3WN OT COBCTBEHOCTTa BbPXY akTuea; uiu (6) ®oHga
HWTO € NPEeXBbP/MI, HUTO € 3anmaswun B 3HauMTeNnHa CTeneH BCWYKM PUCKOBE W MOM3n OT
CODCTBEHOCTTa BbpXY aKTMBa, HO He € 3anasunrio KOHTPOria BbpXy Hero.

Korato ®oHaa e npexsbprini npasata CK 3a NnoslydaBaHe Ha Napu4HU NoToun OT akTuBa Uinn € BCTbNuIo
B CrnopasymeHune 3a npexsbplidHe, TOW npaBy OLEHKa Ha ToBa Aalin U OO KakBa CTeneH € 3anasun
puckoBeTe 1 nonsunTte ot cobcTBeHoCTTA.

Korato Toi HUTO € NpexBbpfus, HATO € 3anasun B 3HaYUTEnHa CTeneH BCUYKM PUCKOBE W MON3u OT
COBCTBEHOCTTa BbpPXY (OMHAHCOBMSI aKTUB, HATO € MPEXBBPINIT KOHTPOMA BbPXY HEro, TO MpoabIkasa Aa
npv3HaBa NpPexBbPrEHNs akTUB, [0 CTENEHTa Ha NPOabIDKABALLOTO CM yyacTvue B Hero. B To3u criyyan
doHaa npu3HaBa M CBLP3AHOTO 3afblivkeHue. MNPEXBbPNEHUAT akTUB U CBLP32AHOTO 3abIKEHVE Ce
oLeHsnBaT Ha 6a3a, KoITO OTpa3siBa NpaBaTa W 3abIKeHUsITa, kouTo GoHAa e 3anasur.
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I'Ipop,bn>+<aBau.|.o y4qyacTtune, KOeTo € noa cbopmaTa Ha rapaHuma BbpXy NpexBbpiieHnA akTtnB, Ce OLeHABa
Nno no-HUCKata OT MbpBOHA4YalHaTa GanaHcoBa CTOMHOCT Ha aKkTuBa M MakcumarHara CymMma Ha
Bb3HaArpaXXgeHmeTo, KoeTo MOXXe Aa ce N3NCKa doHaa ga nannatu.

KomnechpaHe Ha (*)VIHaHCOBVI adKTnBun n nacmBu

duHaHCOBUTE aKTMBM M NAacuBKU Ce HETUpAT, a HeTHaTa CTOMHOCT Ce OT4MTa B OTYeTa 3a PUHAHCOBOTO
CbCTOSIHUE, KoraTo QOHABLT MMa BrA3M0 B CUMa 3aKOHHO NPaBO [da HeTupa MNpusHaTuTe CTOMHOCTM, a
COenkvTe ca npeaBuaeHn aa 6baaT ypeneHyn Ha HeTHa OCHOBA.

13.2 OueHsiBaHe Ha cnpaBeasiMBa CTOMHOCT

doHOBT u3MepBa WMHBECTUMLMUTE CUM BbB (PUHAHCOBU WHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
cobcTBeHMs kanuTan, obnurauun 1 apyru NMXBEHU MHBECTULMK NO CripaBeaIBa CTOMHOCT Ha BCska
OTYeTHa garta.

CnpaBegnuvBaTta CTOMHOCT € LieHaTa, KosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnarteHa
3a MpexBbpfiSHE Ha MNacuB NO MeXAy nasapHUTEe Yy4yacTHUUM KbM [aTaTa Ha u3MepBaHe.
M3mepBaHeTO Ha cnpasegnueBaTa CTOMHOCT Ce€ OCHOBaBa Ha NPeAnosiokeHMeTo, Ye caenkarta 3a
npogaxba Ha akTuBa UM NPexXBbPIIAHE Ha NacuBa ce U3BbPLLBA UM HA OCHOBHUA Nasap Ha akTBa
UNKn nacvea Wnu, Npy nunca Ha OCHOBEH Nasap, Ha Hal-u3rogHuWs nasap 3a akTuBa MU nacuea.
OCHOBHUAT MNN HaW-u3rogHUAT nas3ap Tpsbea ga 6bae goctebneH 3a ®oHpga. CnpasegnueaTa
CTOMHOCT Ha aKTMBa MMM nacuBa ce W3MepBa, KaTo ce W3non3eBaT NpPeanofioKeHusTa, KoUTo
yyacTHMLMTE Ha nasapa 6mxa nanonssanu, KoraTo LeHoobpa3yBaHe Ha akTMBa UMK Nacuea, kaTo ce
npyemMe, 4e y4yacTHMUMTE Ha nMas3apa p[enuctBaT B HanW-gobpusi CM MKOHOMMWYECKM
nHtepec.CnpaBegnuearta CTOMHOCT HA (PUHAHCOBUTE MHCTPYMEHTU, TbPryBaHW Ha akTMBHU Nasapu
KbM OTYeTHaTa faTa, Ce OCHOBaBa Ha TsIXHaTa KOTMPOBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHUTE
pasxogun. 3a BCMYKM OcTaHan OUHaAHCOBU MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akTMBEH nasap,
cnpaBeffniMBaTta CTOMHOCT ce onpefens ¢ NOMOLLTa Ha OLIEHUTENCKM TEXHUKM, KOMTO Ce cuuTar 3a
noaxo4sALLM Npu JageHuTe obcrtosaTencTea. TeXHMKUTE 3a OLEHKa BKMOYBAT NnasapHus noaxos (T.e.
C MoOMoLLTa Ha CKOPOLUHM Ma3apHW TpaH3aKuuW, KOPUrMpaHW CMopes HyXAuTe u npenpartka KbM
TeKyLLMS Nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOWTO MO CbLUECTBO € ChLUMAT) M MOAXOABLT 3a JoX04
(T.e. OWNCKOHTMpaH napuvyeH MOTOK aHanM3n M Mogenu 3a LeHoobpa3yBaHe Ha onuuu, KaTo
M3Mnon3BaT Bb3MOXHO Ha-MHOMO HaNMMYHW 1 NOAKPENSILLM Na3apHU AaHHK).

3a aKTMBM W MacuBW, KOUTO Ce OLEHsIBAT MO CrpaBednvBa CTOMHOCT Ha NepuoauyHa OCHOBA,
doHOBLT onpeaens TpaHcepyn Mexay HUBaTa B MepapxusiTa, Ypes NpeoLieHKa Ha kaTeropusauusTa
(Bb3 OCHOBa Ha Hal-HUCKOTO HMBO, KOETO € BaXeH 3a M3MepBaHeTo Ha crpaBeasiMBaTa CTOMHOCT
KaTo LUANO) M CMSITa, Ye NPexXBbpsHMUATA ca HacTbMUIM B HAYanoToO 3a BCeKM OTYETEH Nepuoa.

13.3 ®dyHKUMOHaNHa BanyTa U BanyTa Ha npeacrtaBsiHe

dyHKUMOHanNHaTa BanyTa e Banytata Ha MbpBUYHATaA MKOHOMMYecKa cpefa, B KOATO PoHOBLT
onepupa. [Janosete Ha PoHOa ce nsgasaT B €BpPO, HETHATA CTOMHOCT Ha akTUBUTE Ha eauH san u
LeHaTa Ha 0OpaTHOTO U3KynyBaHEe Ce U3YMCNABAT B €BPO, MOpaau Tasu npuynHa yHKLMOHanHaTa
BanyTa Ha doHaa e eBpo.

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

Ot 1 anyapwm 1999 rogmHa o6mMeHHMAT Kypc Ha 6bnrapckusi nes (BGN) e dmkeupaH kbm eBpo (EUR).
Mopagu Tasn npuuvHa, B TO3M (PUHAHCOB OTHET HAMa OT4eTeH edeKT OT BamnyTHU pasfuKu,
Bb3HUKHANM OT M3MNON3BaHEeTO Ha ObNrapcksa nes kaTo BanyTta Ha npeactaBsHe. OBGMEHHNAT Kypc
e BGN 1.95583 / EUR 1.0.
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13. CyeTOBOAHM NONUTUKN N ONOBECTABaHUA (NpoabIKEHUe)

13.4 Caenku B YyxaecTpaHHa BanyTa

Cpenkute, OCbLLECTBEHUN B YY>KAECTPaHHM BaryTu, ce TpaHcdopmMmpar B fieBa Nno ouumaniuTe Kypcose
Ha BHB 3a geHs Ha coenkarta. Beuyku akTvBM M nacvBW, OEHOMUHWPAHU B YyXAecTpaHHa BanyTa, ce
npeoLeHsBaT eXXeQHEBHO.

13.5 NpaBuna 3a onpeaensiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha hoHAaa

HeTHaTa CTOMHOCT Ha aKkTvBWTE € obLiaTa CTOMHOCT Ha BCUYKM akTMBU B NopTdenna, HamarneHa ¢ BCUYKA
3aabikeHns. PoHOBT npunara npaeBuna 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBMTE, KaTto
pa3paboTeHaTa METOAOMOMMS 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTUBKTE Ce OCHOBaBa Ha:

e CbOTBETHWTE pasnopendu oT NpaBunarta v npocnekta Ha oHAaa;

e  CbOTBETHWTE 3aKOHOBM pasnopendu 1 HOpMaTUBHWUTE aKTOBE MO NpUraraHeTo UM;
e  CbOTBETHWTE pa3nopendun Ha CHETOBOAHOTO 3aKOHOAATESICTBO;

e  MPUIIOXXEHNETO Ha OBLLIONPUETN OLIEHBYHN METOAMN.

HeTHaTa CTOMHOCT Ha aKkTMBWTE Ha €dWH OSN € OCHOBa 3a onpefernsiHe Ha eMUCMOHHATa CTOMHOCT U
LeHaTa 3a obpaTHO 13kyrnyBaHe Ha eavH asn Ha PoHaa. EMuTMpaHnTe asnoBe ce oTyumTaT Nno HoMMHanHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha ednH AN ce U3Y1CHsiBa KaTo HeTHaTa CTOMHOCT
Ha aKTMBMTE Ce pa3genu Ha 6pos usgageHn oanose.

13.6 Pa3sxoau

Pasxoaute ce npusHasaT B neyanbu un 3arybun 3a nepvoaa, npe3 KOMTo ca Bb3HWKHanNM, He3aBMCcKMMO OT
napuyHWTe Nnawanus. Bendkn pasxogm, cBbp3aHmn ¢ genHoctTa Ha PoHaa, BKOYMTENHO pasxoauTte 3a
Bb3HarpaxxgeHve Ha YnpaenssaloTo ApyKeCTBO M Ha BaHkaTta genoavtap ce npusHasaT B nevantu un
3arybuv Ha MpyYHUMNA Ha TEKYLLIOTO Ha4YMCnsBaHe.

lNpeknTe pasxoam Ha npuTexaTenvTe Ha OsAnoBe, CBbP3aHu C NMOKyrkaTa n 0bpaTHO 13KyrnyBaHe Ha Asrnose
oT ®oHpa ca nocoueHm B NpocnekTa Ha PoHAa.

Takcu n KOMUCUOHU

Pasxop 3a Takcu M KOMUCKMOHU Ce NpKU3HaBaT B nevanbaTa u 3arybara ¢ M3BbPLUBAHETO HA CbOTBETHUTE
ycryru.

13.7 JaHbuM

DOoHOBLT KaTo BN KONEKTUBHA MHBECTULIMOHHA CXEMA, gonycHata o I'Iy6J'Il/I‘-IHO npegnaraHe B Peny6n|/||<a
E'bJ'IFapVIFI, nons3ea npec*)epeHu,VlanHo AaHb4HO TpEeTUpaHe KaTo neyanbara My He ce obnara ¢
KopriopatuBeH AaHbK.

13.8 OcHoBeH kanutan. EMutupaHe n o6paTHo u3kynyBaHe Ha AsinoBe

OCHOBHUSIT KanuTan e npeactaBeH Mo HOMUHanNHaTa CTOMHOCT Ha M3dageHuTe U nnaTteHu OsroBe Ha
donpa.

doHOLT eMUTMpPa AAMNOBE MO EMUCKMOHHA CTOMHOCT BCekM paboTeH AeH. EM1coHHaTa CToMHOCT Ha eauH
Aan ce dopMupa OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH OSn MMC pasxogy Mo eMUTUPaHETO.
PasnvkaTta Mexay HeTHaTa CTOMHOCT Ha akTUBMTE Ha eavH O M HOMMHAarHaTa CTOMHOCT Ha evH ASn ce
oTYMTa KaTo NpeMuiiHK pesepsi. B saBucumocT ganv ®oHabT eMuTUpa ASNOBETE CU Mo, HOMUHAM Uiu
Hag HOMWHarm, pasnvkata [0 HOMMWHanHaTa CTOMHOCT ce Moco4YBa CbOTBETHO KaTo OTOUB W
MONoXUTENHA NPEMUS NPY eMUTMPaHETO Ha asnose. GoHOLT MMa 3a4bIMKEHUETO Aa U3KynyBa obpaTHO
CBOWTE ASANOBE OT NputexaTenire UM.
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13. CyeTOBOAHM NOMUTUKA N ONOBECTABaHUA (NpoabIKEHUe)

13.9 NMapuyHu cpeacTBa U NapUYHNU €EKBUBaNeHTn

MapuyHMTE cpeacTBa U KPaTKOCPOYHUTE OEMo3uT B OTYeTa 3a (DMHAHCOBOTO CbLCTOSIHWME BKMOYBAT
napu4HM CPeACTBA No GaHKOBM CMETKM, B BPOIi M KpaTKOCPOYHM AEMN03UTU C MbpBOHaYareH nagex ot Tpy
Unm no-Marko Meceua. 3a LenuTe Ha oT4yeTa 3a NapuyHUTE NOTOUM, NapUYHUTE CPEACTBA M NapuUYHUTE
€KBMBareHTM BKIOYBAT NapUYHUTE CPeacTBa 1 NapuyHM eKBUBANEHTH, KaKTo Te ca AedHpaHy No-rope.

14. I'IpomeHw B c4eTOBOAHWUTE NOJIUTUKU U onoBeCTABaHUA

doHOLT e npunaran nocneaoBaTenHo 3HaYMMMTE CUYETOBOAHW MOMUTUKWA, MPEACTaBeHW no-gosny 3a
nepvoaa, npeactaseH B T031 GrHaAHCOB OTYeT.

CueTOBOAHUTE NOMNUTUKK, MPUETU NPU UFOTBAHETO HA rOAULLIHUS (OMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapogHuTe ctaHaapTv 3a mHaHcoBo otyntaHe (MC®PO), npuetn oT EBponeinckuns cbio3. PoHOLT
He e Bb3npuer no-paHo Apyrv CTaHAapTW, ThiKyBaHUSI MW NOMNpaBkM, KOUTO ca NyobrmMKyBaHW, HO BCe OLLe
He ca B cuna.

KbM gataTa Ha To3u oMHAHCOB OTYET ca MyonMKyBaHW U B3N B CUIa 3a roAULLIHM OTYETHM nepuoau,
3anousaium Ha 01.01.2021, cnegHuTe N3MeHeHUs Ha CTaHAapTy:

U3zmeHeHue Ha MC®O 4 — YOnsmxaeaHe Ha CpOKa Ha npusaz2aHe Ha peMeHHOmMo oceoboxdasaHe
om MC®O.

C n3meHeHneTo Ha MC®O 4 3actpaxoBaTenHu JOroBopu ce NpomMeHsi hmKcupaHaTta gata Ha ustndaHe
Ha BpemeHHoTo ocsoboxgasaHe B MCPO 4 ot npunaraHeto Ha MCPO 9 ®rHaHCOBU MHCTPYMEHTH (KaTo
Bvecto MC®O 9 npunarat MCC 39 ®MHaHCOBM MHCTPYMEHTU: MPU3HaBaHe U OLEHSIBAHE), Taka 4e
NPeanpuATUsiTa, KOUTO NPeaVMHO W3BBLPLUBAT 3acTpaxoBaTellHU OENHOCTH, Bb3MNOn3Banui ce oT  Tasu
Bb3MOXHOCT, Le npunarat MCPO 9 3a roamwiHmn nepuoau, 3anoysalum Ha unm cneg 01.01.2023 r. 3aegHo
¢ HoBmst MCPO 17 3acTpaxoBaTerHun oroBopu.

BbsnpmemaHeTo Ha W3MEHEeHMEeTO He € OKas3alno BIiMAHUE BBbPXY (*)VIHaHCOBOTO CbCTOAHME U
pesynratute ot AerHocTTa Ha PoHaa.

UsmeHeHue Ha MC®O 16 JlusuHz — Omembriku no HaeM e KoHmexkcma Ha COVID- 19 cned 30 roHu
2021 2. (lMpuemo 3a npusnoxeHue 8 EC).

Mpe3 man 2020 r. CMCC Hanpasu nameHeHne Ha MC®O 16 (cnopen pernameHta Ha EK B cuna ot
01.01.2020 r.) OTHOCHO OTCTBIKM MO HaeMm B koHTekcTa Ha COVID-19, B T.4. onpoLLlaBaHe nnm oTcpoyBaHe
Ha JWM3VHIOBM BHOCKM, C KOETO Ce npedocTaBd MpakTuyeckn LUenecbobpasHa Mspka Ha
NIM3MHronory4YaTenuTe 3a OTYUTaHe Ha OTCTBIKW MO HAaeM, Bb3HUKHANM KaTo npska nocneguua ot COVID-
19. Taan npakTnyecku LenecbobpasHa Msipka GeLle NpunoXxvmMa no OTHOLUEHUE Ha OTCTBIKU MO HaeM,
npu KOUTO € HaMPaBEHO HaMarieH1e Ha TM3VHIOBUTE NMaLLaHNs, MbPBOHAYAITHO AbIMKUMM Ha UMK Npeau
30.06.2021 r.

40



Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2021 a.

14.NMpomeHn B c4eTOBOAHUTE NMOJIMTUKU U ONOBeCTsABaHUA (NpoAabiikeHue)

Mpe3 mapt 2021 r. CMCC n3gage HoBo uameHeHne Ha MCPO 16 OTHOCHO OTCTBIKM MO HAEM, CBbP3aHn
¢ COVID-19, cneg 30 toHn 2021 r. (M3veHeHne Ha MCOO 16), ¢ KoeTo ce yabrkaBa NpakTU4ecku
uenecvobpasHaTta Msipka, 3a Ja ce npunara 3a HamarneHust Ha JIM3MHIOBUTE NNnaLaHnsl, MbpBOHAYanHoO
Abmkumun Ha uny npeam 30.06.2022 r. (a He camo 3a Te3n, abmkumn Ha unu npeau 30.06.2021 r.).
MpakTnyeckn LenecbobpasHaTa Msipka MO3BOMsSIBA Ha NM3MHronosnyyartens ga n3bepe Aa He oueHsiBa
Jann cebp3aHata ¢ COVID-19 oTcTbnka nNo HaeM € W3MEHEHME Ha JIM3UHIOBWUSI [OOrOBOP.
JInavHrononyyarten, KOMTO HamnpaBu TO3uM M3bop, TpsAOBa Oa OTYETE BCAKA NMPOMSHA Ha JIM3VHIOBUTE
nnawlanus, npomstuyalla ot cebp3aHm ¢ COVID-19 otctbnkm no Haem, npunarankn MC®O 16, cakaw
npomsiHaTa He € U3MeHeHKe Ha NTM3MHIoBKs AoroBop. NpakTuyeckn LenecbobpasHata Msipka ce npunara
€aMoO 3a OTCTbIMKM MO HAaeM, Bb3HMKHANK KaTto npsika nocneauua ot COVID-19 n ako ca cnaseHu BCUYKK
OT criegHUTE YCrnoBus:

MpomMsiHaTa B NU3NHroBMTE NaLLaHKs BOAW A0 npepasriefaHo Bb3HarpaxaeHne rno fnanHra, KoeTo e no
CbLUECTBO CbLUOTO UMK MO-Marnko OT Bb3HarpaK4eHWEeTO Mo NM3UHIa, HEMOCPEACTBEHO MPEeaxoxaallo
npoMsiHaTa;

Bcsiko HamaneHve Ha NM3VMHIoBUTE MallaHus 3acsdra camo niallaHuaTa, MbpBOHaYanHoO AbMKMMU Ha
unm npeam 30.06.2022 r. (oTCTbINKa 32 HAEM OTFOBaps Ha TOBA YCIOBUE, ako BOAM 0 HamareHn NMM3NHIOBM
nnawaHma Ha nnu npegy 30.06.2022 r. v yBenu4eHu NIM3MHIroBM NiaLaHns, KoMTO NpoabiikasaT cneq
30.06.2022 r.);

Hsama cbluecTBeHu NpoOMeHn B Opyrute ycroBua Ha NM3NHroBna 4orosop.

MpeonpusaTnaTa, Npynarawy NpakTMYeckn LenecbobpasHata msapka, Tpsbsa ga onoBecTAT T03n dakT,
KaKTo 1 ganu Msipkata e buna npunoxxeHa KbM BCUHYKM OTTOBapSILLM Ha YCNOBMSATA OTCTBIKM MO HAaeM unw,
aKo He, MHGOPMaLMS 3a eCTECTBOTO Ha AOrOBOPUTE, KbM KOUTO € NPUIOXeHa, KakTo 1 cymara, npusHaTa
B nevanbara unu 3arybarta, nponsTuyalLia OT OTCTBLIKMTE MO HAeM.

B pesynrat Ha HOBOTO U3MeHeHne Ha MCPO 16 ot 2021 r., ako NIM3MHronony4yaTenaT Beye e Npunoxun
MbpBOHaYarHarta npakTU4eckn LenecbobpasHa Mspka, To TpsibBa ga Mpoab/ikM da S npunara
nocrneaoBaTenHO KbM BCUMYKM JM3MHIOBM [OTOBOPUM CbC CXOOHW XapakTepUCTUKM W MpU CXOOHU
obcToATencTBa, kKato 13nosnassa nocneasalloTo nsmeHeHe Ha MC®O 16. Ako NU3UHIONOyYaTeNsT He €
NPUNoXMN MbpBOHaYanHaTa npakTuyeckn LenecbobpasHa Mapka No OTHOLLEHME Ha JOMYCTUMM OTCTHIKM
no Haem, My e 3abpaHeHO Ja npwvnara npakTu4eckm LieniecbobpasHara Msipka B uameHeHneTo Ha MCPO
16 01 2021 .

Bbnpeku ToBa, ako NIM3MHIOMOMy4aTensaT BCe OLLE He € onpeaenun CHETOBOAHA NONMUTMKA 3a npuaraHe
(V1 He) Ha NpaKTMYecky LienecbobpasHaTa Msipka no OTHOLLIEHWE Ha OTTOBaPSILLM Ha YCIOBUSTa OTCTHIKU

No Haem, Toi MOXe Ja peLuy Aa ro Hanpaew.

BbsnpmemaHeTo Ha WU3MEHEeHMETO He € OKasalio BJIIMAHUE BbpPXY (*)VIHaHCOBOTO CbCTOAHME WU
pesynratute ot AerHocTTa Ha doHaa.
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14.NMpomeHn B cHETOBOOHUTE NOSIUTUKU U ONOBECTSABAHUSA (NpoabiKeHue)

U3meHneHus1 Ha MC®O 9 duHaHcoeu uHcmpymeHmu, MCC 39 ®uHaHCO8U UHCMpPYMeHmu:
npusHasaHe u oueHsisaHe, MC®O 7 duHaHcoeu uHcmpymeHmu: ornoeecmsigaHe, MC®PO 4
3acmpaxoeamenHu dozoeopu u MC®O 16 JlusuHe — Peghopma Ha 6a3oeume 1uxeeHu npoyeHmu
- ®a3za 2 (lMpuemu 3a npusnoxeHue 8 EC).

MameHeHusiTa ce OTHacAT Ao BbMpoCKU, KOUTO Morat fa 3acerHar CbVIHaHCOBOTO oT4yMnTaHe crnen
peq)opmaTa Ha pereF)EHTHVITe JIMXBEHWU NMPOLEHTU, BKITKOYUTESIHO 3aMAHaTa UM C antepHaTuBHU JTINXBEHN
NPOLUEHTN.

Mpe3 centemspu 2019 r. CMCC nybnukyBa cBbp3aHO n3meHeHne Ha MC®O 9, MCC 39 n MC®O 7 B
pesynTar Ha pasa 1 oT NpoekTa, OTHACSILLO Ce 3a 0BrIeKYEHNS MO OTHOLLEHWE HA CHETOBOAHOTO OTUYMTAHE
Ha XeKMpaHeTo.

Pedopmata Ha 6a3oBrTe NMXBEHM NPOLIEHTU MOXE Aa A0BeAe 0 NpoMsHa Ha 6asara 3a onpegensHe Ha
OOrOBOPHUTE MapuyHM NoTouu Mo ckroveHn poroeopu. C usmeHeHneto Ha MCOO 9 duHaHcoBM
WHCTPYMEHTU OT hasa 2 ce NpefocTaBs KaTo NpakTMYecky LenecbobpasHa Msipka npu 3amsHaTta Ha
cbLlecTByBally, 6a30B NMXBEH MPOLEHT C antepHaTvBeH 0a3oB NMUXBEH NPOLEHT MO OTHOLUEHWE Ha
JoHaHCOB aKTVMB U1 MHAHCOB MacuB He criefBa fa ce Npu3HaBa He3abaBHa nedvanba wnu 3aryba.
BmecTo TOBa OT NpeanpusiTusita ce U3MCKBA Aa akTyanuaupaTt epeKkTUBHUSA NUXBEH NMPOLEHT Mo CbLuus
Ha4uH, Mo KOMTO Brxa OT4YENM NPOMEHUTE B Na3apHUTE NIMXBEHWU NPOLEHTM MO OTHOLLEHME Ha (OMHAHCOBM
WHCTPYMEHTU C NnaBalll JIMXBEH NPOLEHT cbrnacHo nap. 65.4.5 ot MCPO 9.

lNMpakTnyeckn LenecbobpasHaTa Mspka ce npunara npu cnassaHe u Ha ABeTe YCrnosus: (a) npomMsaHaTa e
HeobxoaMma KaTo npska nocneguua ot pecdopmara Ha 6asoBus NMXBeH NpoueHT; u (6) HoBaTta 6asa 3a
onpegenaHe Ha OOroBOpPHUTE Mapu4HW NOTOUM € eKBMBaneHTHa OT MKOHOMWYECKa rnegHa TOoYKa Ha
npegvHaTta 6asa (6asata HenocpeaCcTBEHO Npean NpoMsHaTa). AKO He ca CraseHu Tesu ABe yCroBus,
Tpﬂ6Ba a ce npeueHn gann npoMeHuTe Hanarat oTnnucBaHe Ha MbpBOHAYanHuA (bI/IHaHCOB MHCTPYMEHT
unu moamdmkauma 6e3 oTnmceaHe.

MC®O 7 duHaHCcO8U UHCMPYMEHMU: OMNOBECTSBaHe CbLO € MNPOMEHEH, KaTo ce u3ucKBaT
OOMbITHUTENHM OMOBECTSIBAHMS, KOMTO MO3BONSIBAT Ha MnoTpebutenuTe ga pasbepar ecTecTBOTO U
cTeneHTa Ha puCKoBeTe, MpousTuyalm ot pedopmMata Ha 6a3oBMTE JIMXBEHWU MPOLIEHTU, HA KOUTO €
U3IOXEHO NPEANPUATUETO, U Kak NPeanpuaTUETO YNpaBrisBa TE3WN PUCKOBE.

JInavHrononyyarenuTe, kato NpakTUYecKkM LenecbobpasHa Msapka, npunarat nap. 42(6) Ha MC®O 16
JIM3nHr, oTunMTarkM npomMsiHata B pedepeHTHUS JNIMXBEH MPOLEHT MO OTHOLUEHME Ha MPOMEHMMBM
N3VHIOBM NIaLlaHns KaTto NpeoLieHKa Ha NacyBea Mo NIN3unHra ¢ U3Non3BaHe Ha OVCKOHTOB NMPOLEHT, KOWTO
oTpassiBa npomsiHaTa B peepeHTHNS NTIMXBEH MPOLIEHT.

Bb3npuemaHeTo Ha M3MEHEHMETO HE € OKasaso CbLUECTBEHO BIMSIHNE BbpXY (PMHAHCOBOTO CbCTOSIHME
Wnn pesyntatute oT AeHocTTa Ha doHaa.

15.My6nuKyBaHN cTaHAapPTU, KOMTO BCE OLLE He ca B CUJa U He ca Bb3NpueTu No-paHo

MyGrnkyBaHWTE HOBM U U3MEHEHU CTaHOAAPTU U Pa3siCHEHNATA KbM TSX, KOUTO BCE OLLIe He ca B cura, Ao
AaTtaTta Ha u3gaBaHe Ha mMHaHcoBMs oT4eT Ha PoHAa, ca onoBecTeHu no-gony. PoHabT Bb3HaMepsiBa
Aa NPUNoXn Te3n HOBM N U3MEHEHW CTAHOAPTU U passiCHEHMS, MPY YCIOBME Ye ca NPUIIOKUMU, KOraTto
BNSA3aT B cuna.

Kbm 31.12.2021 r. ca nybnvkyBaHu crieqHUTE N3MEHEHUS HA CbLLECTBYBALLM CTaHAAPTM U HOB CTaHAAPT,
KOWTO He ca 3ab/MKUTENHW 3a FOAULLIHUTE OTYETHU Nepuoau, npuknoysawm Ha 31.12.2021 r.:
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15. Myb6nukyBaHu cTaHAApPTH, KOUTO BCE OLLE He €a B CUMa 1 He ca Bb3NpUeTH No-paHo
(npoaobmkeHue)

U3meHeHue Ha MCC 16 — UMomu, MaWwUHU U CbOPBbXKEHUs1 — MOCMbII/IeHUsT npedu
npedeudeHama ynompeba (npuemo 3a npunoxeHue e EC).

Mpe3 man 2020 r. CMCC ny6nukyea nameHeHne Ha MCC 16 IMoTun, MalLnHK 1 CbOPBKEHNS C Ha3BaHWe
,/IMOTW, MaLLUMHW 1 CbOPBXEHUST — MOCTBMIEHNS Npeamn npeaBuaeHaTa ynotpeba’, ¢ koeto ce 3abpaHsiBa
Ha NpeanpuaTUSTa 4a npucnagat oT CTOMHOCTTa Ha AafeH MMOT, MallMHa UM CbOPBXKEHWE NpUxoam ot
npogaxba Ha eguHULKM, NPOM3BELAEHW, AOKATO aKTMBBLT Ce MpMBeXOda [0 MECTOMNOMOXEHUETO U
CbCTOSIHMETO HeobxoayMo, 3a fa Moxe Aa paboTy No HauuHa, NpeaBuaeH OT PLKOBOACTBOTO. BmecTo
TOBa NPeanpusiTUETO Criefsa Aa Npu3Hae NpuMxoauTe OT npodaxkbaTta Ha TakvMBa eanMHULIM U pa3xoauTe 3a
Npomn3BOACTBOTO Ha Te3n eanH1uM B nevanbaTa unu sarybara.

M3meHeHWeTO € B cuna 3a roaviliHmn OTYETHU neproau, 3anoyusaiim Ha unm cneg 01.01.2022 r., u Tpabea
Aa ce npunara ¢ obpartHa cuna 3a nosuumMu OT UMOTU, MaLUMHU U CbOPBXKEHWS], KOUTO Ca HaNMMYHU 3a
N3Mon3BaHe Ha UNW Cnef Ha4YanoTo Ha Hav-paHHNUA NPeaCTaBeH NepUo, Korato NPeanpusTUETO 3a MbPBU
MbT Npunara U3MeHeHNeTo.

QoHOBLT We aHanm3vpa U oueHn edekTUTe OT M3MEHEHUsITA BbpPXY (OMHAHCOBOTO CBbCTOSIHUE WK
pesynraTuTe oT AeNHOCTTa CK.

U3zmeHeHue Ha MCC 37 — O6pemeHsisauju 302080puU — pa3xodu 3a U3nbjIHeHUe Ha 302080p
(npuemo 3a npunoeHue e EC).

Mpe3 man 2020 r. CMCC nybnukyBa mameHeHne Ha MCC 37 poBuanmM, yCroBHM NacuBu U YCITOBHU
aKTUBW, 3a A YTOYHM KOM pa3xoam TpsibBa Aa BKIOYM NpeanpusTMeTo, Korato NpeLeHsiBa Aany aaneH
porosop e obpemeHsBaLL, unn Hocely, 3aryba. C usmeHeHveTo ce npunara ,oaxoq Ha npsko CBbp3aHu
pa3xogu‘. Pasxogute, KOUTO Ce OTHAaCHAT NPSIKO OO OOroBOp 3a MPenoCTaBsHE Ha CTOKU MNU YCryrw,
BKIMKOYBAT KaKTO AOMbITHUTENHN Pa3xoau, Taka U pasnpeaeneHn pasxoam, Npsko CBbp3aHu ¢ AeNHOCTUTE
no gorosopa. O6LuMTE 1 aAMUHUCTPATUBHUTE PA3XOAM HE CE OTHACAT NPSIKO 40 AOrOBOP M Ca U3KITHYEHM,
OCBEH aKO HE Ca U3PUYHO OBLIDKMMMW Ha KOHTpareHTa no goroeopa. ViameHeHMeTo e B cuna 3a roaumilHm
OTYETHM Nepuoau, 3ano4saim Ha nnm crieg 01.01.2022 r.

doHOBT LWe aHanmsmpa n oueHun e(}beKTVITe OT U3MEHEHUATa BbpPXY CbI/IHaHCOBOTO CbCTOAHME U
pesynratute ot AelrHoCTTa Cu.

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

Mpe3 man 2020 r. CMCC ny6nukyBa nameHeHne Ha MC®O 3 BusHec kombuHaumm — llpenpaTtka KbMm
KoHuenTyanHata pamka”. ViameHeHveTo nMa 3a Len ga 3ameHu npenpaTkara kbM OBLuuTe NonoxeHws 3a
W3roTBAHETO WM MPEACTaBAHETO Ha huHaHcoBWM oTveTw, usgageHn npe3 1989 r., ¢ npenpaTtka Kbm
KoHuenTyanHata pamka 3a puHaHCOBO oTyuTaHe, nsgageHa npes mapt 2018 r., 6e3 ga ce NpoOMeEHST Mo
CbLLECTBO M3uckBaHuATa. CbBETHT CbLLO Taka 400aBm U3KITHOYEHME OT NpUHLMNA Ha Npu3HaBaHe B MCOO
3, 3a fa n3berHe BbNpoca 3a NoTEHUMarHmM nocneagaiuy nedandbu nnm sarybuv, nponstmyalum ot nacvsm
1 YCMNOBHW Nacuem, KOUTo buxa 6unu B obxeata Ha MCC 37 nnm passicHeHne Ha KPMC®O 21 Hanosu, ako
Ca Bb3HUKHaNW oTaernHo. B cbLuoTo Bpeme ChBETHT peLln Aa U3dcHU chLlecTByBaLmTe Hacokn B MCPO
3 3a yCNOBHM aKTUBW, KOMTO HsIMa Aa Gbaat 3acerHatn Ype3 3amsiHa Ha npenpaTkata kbM OOwmTe
MOJIOXKEHMS 3a U3rOTBAHETO Y NPEACTaBAHETO HAa OMHAHCOBU OTYETU.

MamMeHeHMeTO € B cuna 3a rogulHM OTYETHM nepuoau, 3anoudsawim Ha unm cneg 01.01.2022 r. u ce
npunara B 6baeLue.
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15.My6nukyBaHun cTaHgapTU, KOUTO BCe Olle He ca B CUJa U He ca Bb3NpueTu No-paHo
(npoabnXxeHune)

PoHOBLT We aHanuavpa M oueHN edekTUTE OT M3MEHEHUsITa BbpPXy (PMHAHCOBOTO CbCTOSIHWE WIK
pesynraTuTe oT AeNHOCTTa Cu.

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

C Te3n nopeaHu NoamwHm nogodpexunst Ha MC®O ce BHacAT nsmeHeHus B criegHute ctaHgapti: MCOO
1, MC®O 9, MCC 41 n MC®O 16.

MC®O 1 lNpunazaHe 3a nbpeu Nbm Ha MexxdyHapodHume cmaHOapmu 3a ¢huHaHCO80
omyumare — [JbuiepHo npednpusimue kamo npednpusimue, Npusia2awo 3a nbpeu mbm MC®O.

C n3amMeHeHMeTO ce No3sossiBa Ha AbLUEPHO APYKECTBO, KOETO n3bepe Aa npunoxu nap. 16(a) or MCOO
1, 3a ga oueHn KymyrnaTUBHWUTE PasfMKM OT MPEnsdnCrisiBaHe, kato M3MonseBa CymuTe, OTYETEHU OT
npeanpuaTMETO Malika, Bb3 OCHOBA Ha AaTaTta Ha NpeMunHaBaHe Ha npednpuaTveTo marika kbM MCPO.
ToBa n3MeHeHWe ce npunara 1 3a acouMmpaHo UI CbBMECTHO NPEANpPUSTUE, KOETO n3bepe aa NPUNoXu
nap. '6(a) ot MC®O1. MiameHeHMEeTO € B cuna 3a roaullHM OTYETHM NEPUOAN, 3arnoyBaLLM Ha Unu cneg
01.01.2022 r., KaTo e pa3peLleHo MNo-paHHO NpunaraHe.

MaMeHeHNETO He € NpUIoXnMo 3a genHocTTa Ha PoHaa.

MC®0 9 duHaHcoeu uHcmpymeHmu — Takcu npu npaza om ,,10 npoyeHma* 3a omnuceaHe Ha
¢huHaHcoeu nacusu.

C u3MeHeHMeToO ce MosicHABAaT TaKcuTe, KOUTO npeanpuaTneTo BKMKOYBA, KOrato npeueHAaBa Aanu
ycnoBudaTa Ha HOB U MOﬂ,I/Iq.)I/ILI,I/IpaH (bI/IHaHCOB nacne cCa CbLUEeCTBEHO pa3rindHM OT YyCrioBUATa Ha
MbpBOHAYanHUA ¢)MHaHCOB nacue. Tean Takcy BKIMOYBAT CamMo Takcute, NnaTeHn nnm nonyvyeHn mexay
KpeauTonony4yarend U Kpeautopa BKIMIOYUTENHO TakCUTe, nnaTteHn unn nory4YeHn ot Kpeautononydarens
nnm Kkpegmtopa oT UMEeTO Ha ApYyruA.

MpeanpuaTneTo Npunara U3MEHEHNETO MO OTHOLLEHWE Ha (OMHAHCOBM NacuBK, KOUTO ca MoauduLpaHn
UM pasMEHEHUN Ha UK Creg, Ha4yanoTo Ha rNOAULLIHMS OTYETEH Neprog, B KOWTO NPeanpusTUETO npunara
W3MEHEHWETO 3a MbPBU MbT. VI3MEHEHNETO € B curna 3a roguvLLIHM OTYETHM NEPUOAN, 3ano4yBaLLmM Ha Unm
cnepn 01.01.2022 r., kaTo e paspeLleHo No-paHHOTO npunaraHe.

dOoHOLT LWe aHanmsmpa un oueHun e(beKTI/ITe OT U3MEHEeHUATa BbpXY CbI/IHaHCOBOTO CbCTOAHME UINAN
pesynratute ot AelrHoCTTa Cu.

MCC 41 3emedenue — JaHb4HO obra2aHe npu oyeHsieaHe no cripasednauea cmolHocm.

C usmeHeHveTo ce npemaxsa usucksaHeTo B nap. 22 ot MCC 41 npegnpusitudta ga wskousaT
napuyHWTE MOTOUM 3a AaHbLW, KOrato OueHsBaT CcnpaBearnvBaTa CTOVHOCT Ha akTusuTe B obxBaTa Ha
MCC 41. MNMpeanpuatneTo npunara M3MeHeHneTo B 6beLue KbM OLEHKN Mo CnpaBeanvnBa CTOMHOCT Ha
WM crieq Ha4anoTo Ha MbPBUS rOAWLLIEH OTYETEH nepuog, 3ano4dsaly Ha unmn cneg 01.01.2022 r., ka ce
paspeluaBa paspeLleHo No-paHHO npunaraHe.

MameHeHusiTa He ca Npunoxumm 3a genHoctta Ha PoHaa.
MC®O 16 JlusuHe

HanpaBeHo e nsmeHeHuve Ha Mpumep 3a unroctpauma 13, npugpyxasary, MC®PO 16, kato e npemaxHaT
OT NpUMepa TEKCTBT 3a Bb3CTAHOBSIBAHE Ha NOJOOPEHMS Ha NIN3MHIOBUS MMOT OT NM3MHIrogaTtens, 3a Aa
HE Ce Mory4n eBEHTYArNHO 0ObPKBAHE MO OTHOLLEHWE Ha TPETUPAHETO Ha CTUMYFUTE MO NU3WHIa, KOUTO
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15.My6nukyBaHun cTaHgapTU, KOUTO BCe oLle He ca B CUfla U He ca Bb3NpueTu No-paHo
(npoabnXxeHune)

Morart Aa Bb3HWKHAT Nopagy Ha4ymHa Ha UMCTpYpaHe Ha CTUMYINUTE MO NU3MHIa B TO3W Npumep. Tbi KaTo
Mpumepute 3a untoctpauus keM MC®OO 16 He ca HepasgenHa 4YacT OT CTaHAapTa, U3BMEHEHWETO He
noanexu Ha npvemaxe ot EK.

VaMeHeHNETO He e NpUIoXnmo 3a genHocTTa Ha PoHaa.
MC®O 17 3acmpaxoeamenHu do2oeopu (npuem 3a npusioxeHue e EC).

Mpe3 manm 2017 r. CMCC nybnukysa MC®O 17 3actpaxoBaTenHu [OroBopu, BceobxBaTeH HOB
CYETOBOAEH CTaHOapT 3a 3acTpaxoBaTernHuWTe OOroBopu, ObXBallall BbNPOCUTE 3a Npu3HaBaHe U
OLiEeHsIBaHe, NpeAcTaBsaHe U ornoecTsiBaHe. Cnep kato Briese B cuna, MC®O 17 we 3amern MCOO 4
BacTpaxoBatenHu pgoroeopu, u3gageH npe3 2005 r. MC®O 17 ce npunara 3a BCUMYKM BUOOBE
3acTpaxoBaTefiHA JOroBopu (KMBOTO3acTpaxoBaHe, OOLLO 3acTpaxoBaHe, MPSIKO 3acTpaxoBaHe WU
npesacTpaxoBaHe), HE3aBNCMMO OT BuAa Ha NPEANPUATUSTA, KOUTO M U34ABAT, KAKTO U MO OTHOLLEHWE Ha
onpegerneHn rapaHumm n UHAHCOBU MHCTPYMEHTU C OOMbIHWTENEH HerapaHTupaH goxogd. Lle ce
npunaraTt HAKONKO M3KrtoveHuss ot obxearta. Obwara uen Ha MC®O 17 e ga npegocTasn CHETOBOAEH
MoZen 3a 3acTpaxoBaTerHuTe JOroBopu, KOMTO € Mo-noneseH 1 NocnegoBaTenieH 3a 3acTpaxoBaTtenure.
3a pasnuka ot usncksaHusta B8 MCOO 4, kouto go ronsma creneH ce OCHOBaBaT Ha NPEAXOAHN MECTHU
cyetoBogHu nommtukn, MC®O 17 npegoctaes nadepnaTterneH Moaen 3a 3acTpaxoBaTenHuTe 4oroBopw,
obxBallall BCUMYKM 3Ha4MMM cueToBogHM acnektu. CbpueBuMHata Ha MCPO 17 e obwwmatr mogen,
JOMbIHEH OT:

CneumndmyHa agantauus 3a JOrOBOPY C XapaKTepUCTUKa Ha NPsiKo yvacTue (nogxon Ha npoMeHnuearta
Takca).

OnpocTeH noaxopn (Moaxo4 Ha pasnpenernsiHe Ha NPeMUsiTa) riaBHO 3a KPAaTKOCPOYHM JOrOBOPMU.
MC®O 17 3acmpaxoeamenHu do2oeopu (npuem 3a npusioxeHue 8 EC). (MpodbrkeHue)

MC®O 17 e B cuna 3a oT4eTHM Nepuoaw, 3anoysawm Ha unm crieg 01.01.2023 r., kato ce nsmckeat
CpaBHUTENHM AaHHW. Mo-paHHOTO NpuaraHe e paspeLLeHo, NpY YCIOBME Ye NPeanpuUsTUETO ChLLO Taka
npunara MC®0O 9 n MC®O 15 Ha nnn npeam gataTta Ha MbpBOHaYanHOTO npunaraHe Ha MC®O 17.

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

U3zmeHeHue Ha MCC 1 — Knacudpukayus Ha nacueume Kkamo meKyuw,u unu Hemekyuwyu (Henpuemo
ouwje 3a npuroxeHue e EC).

MMpe3 sHyapu 2020 r. CMCC nybnuvkyBa nameHeHue Ha nap. 6976 ot MCC 1 NpeacTassHe Ha oyHaHCOBM
OTYETH, 3a A YTOYHU U3NCKBaHMATA 3a KrnacudvumpaHe Ha nacvBuTE KaTo TekyLm unm HeTekywm. C
W3MEHEHNETO Ce NOSICHSIBA:

KakBo ga ce pa3bvpa nog npaBo Ha OTCPOYBaHe Ha ypeXKaaHeTo?
MpaBoTo Ha oTcpouBaHe TpsbBa fa CbLLECTBYBA B Kpasi HA OTYETHUS NEPUOL,.

Tasn KkrnacuduKkaums He ce BNUsie OT BEpOATHOCTTa MPeanpuUATMETO Oa YNpakHW NpaBoTo CU Ha
oTCpoYBaHe.

EpnHcTBEHO ako camuAt BHeQpEeH OepuBaTMB B KOHBEPTMPYEM MacuMB € MHCTPYMEHT Ha cobcTBEHUS
Kanutan, yCrnosusaTa Ha nacmBa HAMa a NoBINAAT Ha Heroesata KJ'IaCI/Id)I/IKaLI,VIﬂ. M3meHeHneTo € B cuna
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15. My6nukyBaHu cTaHAapTHU, KOUTO BCe Olle He ca B CUJla U He ca Bb3NpUeTHu No-paHo
(npoabnXxeHune)

3a rogvLLIHM OTYETHM Neproau, 3anouBaium Ha unm crieg 01.01.2023 r. u TpsibBa ga ce npunara cbe 3agHa
Aata. PoHOBT Le aHanu3mpa 1 oLeHn edpekTuTe OT N3MEHEHMATa BbpXy (PMHAHCOBOTO CLCTOSIHME UMK
pesynraTuTe oT AeNHOCTTa Cu.

UsmeneHue Ha MCC 8 — [JlegpuHuyusi 3a c4emogoOHU npubnu3umesiHu oUyeHKU (Herpuemo ouwje
3a npusioxeHue 8 EC).

Mpe3 depyapu 2021 r. CMCC nybnukyea nameHeHne Ha MCC 8 CueToBOAHaA NMOMUTMKA, MPOMEHN B
CYETOBOAHWTE MPUONM3NTENHM OLEHKU U TPELLUKW, C KOETO Ce BbBexada AeduHuumst 3a ,CHETOBOOHM
npubnuanTenHn oueHkn”. C U3MEHEHNETO Ce U3SICHABA pasnukaTa Mexay NPOMEHW B CHETOBOAHWTE
NpUBNM3UTENHU OLIEHKN 1 MPOMEHU B CHETOBOAHATA NOMUTKKA U KopuripaHe Ha rpeluku. OcBeH ToBa ce
MosiCHABa KaK NpeanpuaTiaTa [a W3Mon3BaT TEXHUKM 33 OLUEeHsiBaHe W BXOAALWM [aHHW npw
pa3paboTBaHETO Ha CHETOBOAHM NPUONU3NTENHN OLEHKU. I3MEHEHMETO e B cuna 3a roguLHN OTHETHU
nepvoau, 3anoysawm Ha v cned 01.01.2023 r., 1 ce npvnara 3a NPOMEHN B CHETOBOAHATA MOMUTUKA U
NMPOMEHMW B CHETOBOAHUTE NPUOIM3UTENHMN OLIEHKM, M3BBPLLUEHN HA UMK Crief, HayarnoTo Ha TO3W NepUo..
lMo-paHHO NpunaraHe e paspeLLeHo, cTura To3m akT Obae ONOBECTEH.

He ce o4akBa M3MEHEHMETO [a OKaXe CbLUECTBEHO BIUsIHME BbPXYy (QMHAHCOBOTO CBLCTOSIHWME WM
pesynratuTe oT AenHocTTa Ha PoHaa.

U3meneHuss Ha MCC 1 u lNpakmuyecku cmaHdapm no MC®O 2 — OnosecmsigaHe Ha c4ermoeoodHa
nosiumuka (Herpuemo ouwje 3a npusioxkeHue e EC).

Mpe3 ceBpyapun 2021 r. CMCC ny6numkyBa nameHenns Ha MCC 1 NpeacTtaBsiHe Ha hMHAHCOBU OTYETU U
lMpakTnyeckn ctangapT no MCPO 2 N3rotesHe Ha NpeLieHKky 3a CbLUECTBEHOCT, B KOUTO Ce NPeaoCTaBsT
Hacoku 1 NpMMepw, 3a 4a ce MOMOTrHe Ha NPeAnpUATMSTa Aa npunaraT NPeLeHKn 3a CbLUECTBEHOCT KbM
OMOBECTSIBAHMSITA Ha CYeToBOAHaTa nonmutuka. M3meHeHusaTa umaTr 3a uen ga nomorHat Ha
npeanpuaTusiTa Aa NpeaocTaBsT ONOBECTABaHNSA Ha CHETOBOAHATA NONMUTUKA, KOUTO Ca MO-MOMe3Hun, Kato
3aMeHSIT M3WCKBaHETO MpeanpusaTUaTa a OMOBECTsiBAT CBOWTE ,3HAYMMKU® CYETOBOAHW MOMWTMKM C
M3UCKBaHe [1a OMOBECTSABAT CBOMTE ,ChLUECTBEHM" CHETOBOAHM NOMUTUKN 1 A0OABAT HACOKM 3a TOBA Kak
NpeanpuaTusiTa ga npunarat KOHUEenuusiTa 3a CbLUECTBEHOCT NPU B3eMaHe Ha peLieHUsi OTHOCHO
OMOBECTSIBAHETO Ha CYETOBOAHAaTa nonutuka. VameHeHneto Ha MCC 1 e NpunoXumo 3a roguvliHu
nepuoau, 3anoysawm Ha unm cneg 01.01.2023 r., kaTo € pa3peLleHo No-paHHo npunaraHe. Tbi KaTo ¢
nameHeHveTo Ha Npaktndeckn ctaHgapt no MC®O 2 ce npegocTaBaT HE3a4bIMKUTENHN HACOKM OTHOCHO
npunaraHeTo Ha ONpeaeneHneTo 3a CbLUECTBEHOCT KbM MH(OPMaLmsATa 3a CYeTOBOAHATa MonuTUKa,
JataTta Ha Bnv3aHe B Curna Ha ToBa M3MeHeHMe He e Heobxogyma.

He ce oyakBa M3MEHEHMETO [Ja OKaXKe CbLUECTBEHO BIIMSIHNE BbPXY (PMHAHCOBOTO CbCTOSIHWME WU
pesyrnTatuTte OT AelHocTTa Ha GoHaa.

UN3zmeHeHue Ha MCC 12 — OmcpoyeH GaHBK, cebp3aH ¢ akmueu U racueu, npousmu4vauwiu om
eduHuy4Ha cOesika (Henpuemo ouwe 3a npusioxeHue e EC).

Mpe3 man 2021 r. CMCC ny6nukyBa namerHeHne Ha MCC 12 [JaHbum BbpXy A0X0Aa, C KOETO Ce MNOsICHsIBa
HaYUHBT Ha OTYUTAHE HA OTCPOYEHMS OAHBK BbPXY CAENKM KaTo JIM3UHT U 3a0bIDKEHMS 32 U3BEXOAHE OT
ekcnnoaTauus. Cnopef M3MEHEHUETO OCBODOXAaBaHe OT MbpBOHAYanHO NpusHaBaHe, NpeaBUAEHO B
nap. 15(6) 3a oTCpoYeH AaHBbYEH aKTUB U NacvB 1 Nap. 24 3a OTCPOYEH AaHbYEH akTVB, He ce npunara
3a CAEsKW, NMpu KOMTO MPY MbPBOHAYanHOTO NpU3HaBaHe Bb3HMKBAT paBHM CyMU Ha Mpucrajalliy ce u
obnaraemun BpeMeHHM pasnvki. ToBa CbLLO € 00siCHEHO B HOBOA0GaBeHUs nap. 22A.
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(npoabnXxeHune)

MaMeHeHNETO € B curna 3a rogvllHM OTYETHU nepuoau, 3anoysawm Ha um cneq 01.01.2023 r., kato e
paspeLLeHo No-paHHo npunaraHe. To ce npunara KbM COeNKW, KOUTO Ce N3BbPLLBAT Ha UK Crief Ha4vanoTo
Ha Hal-paHHWS NpeacTaBeH cpaBHUTENEH nepmod. Chbllo Taka B HA4YanoTo Ha Hal-paHHWUS NPEeACTaBeH
CpaBHUTENEH Nepuog, ce Npu3HaBa OTCPOYEH JaHbK 3a BCUYKM BPEMEHHW Pa3nnKu, CBbP3aHN C NTU3WHT 1
3a0b/MKEHNST 3@ M3BEeXAaHe OT eKkcrnroartauusl, KaTto KyMynaTMBHUAT edqekT OT MbpBOHAYarHoTO
npunaraHe Ha U3MEHeHVEeTO Ce OTYMTa B Ha4anHOTO cango Ha HepasnpeaerneHata nevanba (vnv gpyr
KOMTMOHEHT Ha COOCTBEHMS KanuTar, Cropes Criyyvasi) KbM Tasu gara.

M3meHeHneTo He e Npunoxumo 3a genHoctra Ha PoHaa.

16.YcnoBHM NnacuBU U aKTUBU

PoHOBLT He NPU3HaBa YCIOBHW MaCMBU U YCIOBHW akTUBW BbB (PUHAHCOBUTE CM OTYETU, MOpaamn dhakTa ve
He Ce ABSBaT Bb3MOXHMW 3a4bIDKEHMS, 3@ KOUTO BCE OLLE He e MoTBbpAeHO dany PoHALT MM MMma KaTto
CerallHn 3agbIPKeHVs UM eBeHTYanHoTo UM NpusHaBaHe MOXe Aa AoBefe A0 Npu3HaBaHe Ha oxos,
KOWTO MOX€e HMKora Aa He 6bae peanvavpaH.

17.Cu0uTHA cnep pararta Ha OTYETHUA Nepuos

Ha 24.02.2022 r. 3ano4yHa BoeHeH KOHMNUKT mexay Pycns n YkpanHa, KONTO Npogbikasa U KbM
AaTarta Ha cbCTaBsiHe Ha TO3n hmHaHcoB oTyeT. [pogbrkaBallaTa BOMHA M CBbp3aHUTE C Hed
CaHKUMM Beve OKasaxa Cepuo3HO BMMsSHWE BbpXYy CBETOBHAaTa MKOHOMMKA. OCHOBHUAT edekT e
MOBULLUEHNETO Ha LEeHUTEe Ha eHeprusTa, 3bPHOTO, KaKTO U Ha OCHOBHWUTE CYypOBUHW. ToBa Ooka3Ba
cepuoseH edekT Bbpxy MHdnaumsaTa B rmobaneH mawlab, KosTo ce nosuLasa 3HaunTenHo. Kpusata
cb3gaBa HebnaronpusaTHW yCrnoBMS 3a MKOHOMUYECKaTa akTMBHOCT B MOMEHT, KOrato L,eHOBMS
HaTUCK e BeYe BMCOK. LieHoBMTE LLIOKOBE LLie Ce yCeTAT B Lenus CBAT 1 Bnactute Tpabsea aa ocurypat
dvckanHa nogkpena 3a 6egHMTe OOMaKMHCTBA, 3a KOMTO XpaHaTta W ropuBaTa CbCTaBnsaBat no-
BMCOK OAn OT pasxoauTte. Tesn hakTopu, KakTo M CUSIHO BIIOWEHWAT CAaHTUMEHT Ha nasapHuTe
yyYacTHMUM BU NOpoAMNn HapacTBaHe Ha BoNaTUHOCTTa Ha ouHaHcoBuUTe nNasapu. ObnrocpoyHute
nocneguum oT KpusaTa U HEMHOTO 3HayYeHne obaye TpyaHO mMorat Aa 6baaT oueHeHu.

Bce nak MKOHOMMYECKOTO M (PMHAHCOBO Bb3AeNCTBME Ha BOMHaTa Wwe 6baat Haun-ronemu B Pycus
n YkpanHa, cnegsanu oT EC nopagu cunHata My 3aBUCUMOCT OT pyckus ras. KaTto ce uma npegsua
TasM AvHaMuKa OOpM CuiHaTa aMepuKaHcKa WMKOHOMMKAa Lie m3nuta 3abaBsiHe, a mo-cTporute
hVHaHCOBM YCMOBMA W MPOM3TMYALLOTO OT TOoBa Bb3AeWCTBME BbpXy AoBepueTo B OusHeca,
noTpebutenute N MHBECTUTOPUTE LLE 3aCUNAT MakKpOMKOHOMUYECKOTO Bb3AENCTBIE Ha BOMHaTa B
cBeToBeH mallab.

ToBa cbbuUTME ce MpeLeHsiBa KaTo HEKopWUrMpalio, HacTbNWIO cref gatata Ha 6GanaHca u
CbOTBETHO, B HACTOSILLMSA (PUHAHCOB OTYET HE Ca OTPa3eHN HUKaKBU KOPEKLIMN.

PvkoBoacTBoTo Ha Y[] Ekcnat AceT MeHMAXMBHT cuMTa, Ye BOMHaTa HAMa da oKaxe ronsam edekr
Ha Ou3Heca Ha koMnaHuATa, nopagu dakra, Ye TA He passuBa OGM3HeC B pernoHa, 3acerHart oT
KOHnukTa. oTeHuManHWTe KOCBEHW PUCKOBE OT BoWHaTa obade ce ynpaBnsBaT akTUBHO.
MHBecTuuuuTe Ha ynpaenssaHuTe hoHO0BE U NOpTenny oTymTaT HanbHO CUTyaumsaTa ¢ BorMHaTa
B YkpanHa. [NopTdennute ca nHBECTMPaHM NO-HUCKO PUCKOBO OT OBGUMKHOBEHO, a@ 4YacT OT nasapHuTe
puYCKOBE Ca XekMpaHW MOCPeaCcTBOM MHCTPYMEHTW 3a HamansiBaHe Ha WHBECTULMOHHWUS PUCK.
BuaHecwtT Ha Y[l Exkcnat AceT MEHWIKMBHT HAMAa HUKaKkBa OUPEKTHa CBbP3aHOCT C YKpanHa u
Pycusa — He npeanara npodykTu, kKouto ca 6asvpaHu Ha Tasu nasapu, HMa ogucK 1 ObliepHM
NpeanpusTUst TAM, HMa OM3HEeC BPBb3KM C KOMMAHUM U KIMEHTW OT Te3n cTpaHu. MoTeHumanHuTe
puckoBe 3a BrusHeca Hu ca OT Bb3MOXHUSA MHOUPEKTEH ePeKT OT BOMHATa, OCHOBHO Ypes cnagoBe
Ha ueHuTe Ha rmobanHuTe akumm n obnurauumn, KOETo eBeHTyanHo 6u JoBeno Ao OTNMB Ha Halu
KIUEHTW.
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Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2021 a.

17.Cb6uTHA cnen aataTta Ha oTYeTHUSA nepuoA (NpoAabiXkeHue)

Hama gpyrn cbbutus cnep gatata Ha OTYETHUS NepUos, U3UCKBALLM KOPEKLMU UIN ONOBECTABaHE
B roauwHMsa ouHaHcoB oT4eT Ha ®PoHaa, KOUTO ca ce CNy4Yunu 3a nepuoga OT OT4YeTHaTa garta 4o
AartaTa, KoraTo To3u (PUHaHCOB OT4YeT e ogobpeH 3a m3gaBaHe OT CbBeTa Ha OMPEKTOpUTE Ha

YnpaBnsBaLLoTo ApYXecTBO.
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JOKJIAL HA HEBABUCUMMUSA OAUTOP

Jlo mpuTexaTeNnuTe Ha JSI0BE
B 0OPCOBO THpryBaH (HOH/I
sExcnar Pymbaus BET FOCUTC BT®“

JOKJIAJI OTHOCHO OAUTA HA ®UHAHCOBUSA OTUYET

Muenue

Hue u3pppmmxme oguT Ha (GUHAHCOBHUS OTUYET Ha OOpPCOBO ThpryBaH (oHI ,,Ekcrar
Pymbaust BET FOCUTC BT®* (,,donaa“), cheTosi ce OT oT4eTa 3a (PMHAHCOBOTO
cherostHe KbM 31 nmekemBpu 2021 T, oTdera 3a BCEOOXBaTHHS JOXOJ, OTUETa 3a
MIPOMEHHUTE B COOCTBEHHUS KalWTal M OTYeTa 3a MapUYHUTE ITOTOIM 3a TOJMHATA,
3aBbpINBAIa HA Ta3W Jara, KaKTO W MOSCHUTEIHUTE MPUIOKEHUS KbM (DUHAHCOBHS
OTHYET, BKJIFOUUTEIHO 0000IIIEHOTO OITOBECTIBaHE Ha 3HAYMMHUTE CYUETOBOIHH ITOJTUTHKH.

[o Hame MHeHUe, MPUIOKEHUAT (PMHAHCOB OTYET JiaBa BspHA M YECTHA Mpe/CTaBa 3a
¢unancoBoto cberosiHue Ha Ponaa kbM 31 nexemBpu 2021 1. 1 3a HeroBuTe (PHAHCOBU
pe3ynraTty OT ACWHOCTTa U MAPUYHUTE MY IIOTOLM 3a FOAMHATA, 3aBbpIUBaIlA HA Ta3u
nata, B CBOTBETCTBHE C MeXIyHapOAHUTE CTaHIApTH 3a (PUHAHCOBO OTYUTAHE
(MC®O), npuetu ot EBporneiickus cbto3 (EC).

baza 3a H3pa3siBaHe¢ HA MHCHHUE

Hue wu3BbpimxMe Hammsg OJUT B CHOTBETCTBHE ¢ MEXIYHAPOIHHUTE OJUTOPCKH
craugaptd (MOC). Hammre OTrOBOPHOCTH CBIVIACHO TE€3M CTaHAAPTH ca OIMUCaHU
JIOITBIIHUTEIHO B pa3zienia OT Hallus A0KIaj ,,OTrOBOPHOCTH HA OJUTOpA 32 OUTa HA
¢bunancoBus otuet . Hue cme HezaBucumu oT DOHIA B CHOTBETCTBUE C Emuunus
KoOeKc Ha npogecuonannume cuemosooumenu Ha ChBeTa 3a MEXIyHAPOIHU CTAaHIAPTH
no etuka 3a cueroBoauTenu (Konekca na CMCEC) 3ae1HO ¢ €TUYHHUTE W3UCKBaHMS HA
3akoHa 3a He3aBucUM (uHaHCOB OIuT (BHDO), npuiokuMu 10 OTHOIIEHUE Ha HAILUS
o7MT Ha (PMHAHCOBHS OTUET B BhJIrapusi, KaTo HUE U3ITBIHUXME U HAIIIUTE IPYTH €THYHU
OTTOBOPHOCTH B ChOTBETCTBHE € Te3u n3uckBanus u Konexkca nra CMCEC u 3H®O. Hue
curTaMme, 4€ OJUTOPCKUTE TOKA3aTeJICTBA, MOJYYCHU OT HAC, Ca JJOCTaThUHU U YMECTHH,
3a J1a ocurypsT 0a3a 3a HaIIeTO MHECHUE.
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KarwouoBu OQUTOPCKH BBIIPOCH

KinrouoBH oOmMTOpCKM BBOPOCH c€a TE3UW BBIPOCH, KOUTO ChIVIACHO Halara
npodecroHaiHa TpeleHKa ca Owid ¢ Hai-rolsiMa 3HAauuMOCT MpH OAWTa Ha
(MHAHCOBHA OTYET 3a TEKyIIMs nepuod. Te3n BbIpPOCH ca pasmieaHd Karo yacT OT
Halllusl OUT Ha (PMHAHCOBUS OTYET Karo ILUI0 U (POPMUPAHETO HA HAIIETO MHEHUE
OTHOCHO HEro, Karo HUe He MPe0CTaBsIME OTJETHO MHEHHE OTHOCHO TE€3H BBIIPOCH. 3a
BCEKHU BBIIPOC, BKIIOYEH B TAOIMIIATa MO-/10JTy, ONMCAHUETO HA TOBA KaK TO3U BBIIPOC
Oerlie azipecupaH Ipy NPOBEACHHUS OT HAC OJIUT, € HalIPaBEHO B TO3M KOHTEKCT.

Hue m3mbiaHMXMe HamMTe OTrOBOPHOCTH, OMHCAHM B pasfefia OT Hallus JIOKIa[
“OTroBOpHOCTH Ha OAUTOPA 33 O/IMTa HAa (UHAHCOBHUS OTUYET ’, B T.4. [0 OTHOILICHHUE Ha
Te3u BbIPOCcU. CHOTBETHO, HAIIUAT OIUT BKJIIOYM HU3ITBIHEHUETO HA MPOIEIypH,
pa3paboTeHr B OTTOBOP Ha HAIllaTa OI[EHKA Ha PUCKOBETE OT CHIIECTBEHH HETIPABUIHU
OTYUTAHUA BbB (DMHAHCOBHSI OTYET. Pe3ynrarute OT HAIIMTE OAUTOPCKU MPOLETYPH,
BKJTFOYUTEITHO MTPOLICAYPHUTE, U3ITBIHEHH Ja aIpECUPAT BHIIPOCUTE MO-TI0ITY, OCUTYPSIBAT
0aza 3a HallleTo MHEHUE OTHOCHO OINTa Ha PUJIOKEHHS (PUHAHCOB OTYET.

Kak 1034 KJ110490B OIMTOPCKH BBIIPOC Oerne

Ki11040B 01UTOPCKH BBIIPOC
ajpecpaH NpPHU NPOBeJAeHUsI OT HAC OIUT

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

Onogecmsasanuama na Ponoa no omuouienue Ha QUHAHCOBUME AKMUBY, OMUUMAHU NO
cnpaeeonuea cmouHocm 6 neuanbama u 3a2ybama ca éxkaouenu 6 Iloscnumenna benexcka 6 Kom

qbuHchoewl omyem.

Kvw 311220212 ©Donovm  omuuma
Qunancoeu  akmusu  no - CnpaseoIusa
cmotiHocm 6 nedanbama u 3a2ybama 8 pazmep
Ha 3 932 xun nesa, Koumo 6KIOUEAM
HEeKOHmponupawu  ydacmusi 6  nyonuyHu
opyacecmesa, onepupawu 8 bvieapus, kakmo e
ONoBecmeHo 8 NosCHUMenHa oenexcka 6 KoM
Qunancosuss omuem. Tesu yuacmus ce
npumedicagam om @PoHOa 6 pe3yimam Ha
penauxupane Ha unoexca BET u cvomeemmno,
maxuHama — cnpaseoiuéa  CMoUHOCm — ce
onpedens upe3 npenpamka KoM nyOnuKy8auu
yenosu komuposku. banancosama cmotinocm
Ha @unancoeume axmueu Ha Dowoa,
OMYUMAHU NO CHPABedIU8d CMOUHOC 8
newanrbama u 3azybama e OCHO8eH (HAaxKmop
npu onpeoensiHe CMOUHOCMMA HA He208ume
HemHU aKmueu KbM omuemHama oama u
CbOMBEMHO, UMA CHUIECIBEHO GTUSHUE 8bDX)
QuHnancosume nokazamenu, Oa3UpaHu Ha

B  masu obracm
npoyedypu GKIHOUUXA:

Hawume  ooum OpCKU

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

» Illposepka Ha  cvujecmeyéanemo  Ha
QuHancosume aKmugu, OMUYUMAHO NO
CNpaseonusa CmouHocm 6 newanrbama u
3azybama, uypes Noyyasawe u CpasHeHue
00 nomevpoumentHo nucmo om bankama
oenozumap xvm 31 oexemepu 2021e.

» Ilposepka Ha OYeHABaAHemo no
Cnpaseonueéa CMouHOCM Ha uHancosume
aKmueu, OmuumaHu NnoO  CHNpaseonusa
cmouHocm 6 newanboama u 3a2yboama, upes
cvnocmasane Ha usnonzeanume om Ponoa
yeHosu Komuposku Kwvm 31 Oexemepu
20212. ¢ nybnuuHo OoCmMBNHU NA3APHU
OaHHU U Mecmeane Ha mamemamuyeckama
MOYHOCM  HA  U3HYUCTIEHUAMA  Ha
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mMazu CMOUHOCM U U3MEHEHUAMA & Hesl. cnpaseonueama CmoutHoCm u
UBMeHeHusma, omyemenu 6 neyaroama u
3a2ybama 3a Omuemuus nepuoo.

» Oyenka  Ha  adekeamHocmma U
VMECMHOCMMA HA ONOBECMIABAHUSMA HA
Donada, cevp3anu ¢ uHaHCcO8UNE AKMUBL,
OMYUMAHU NO CHPABEONUBA CMOUHOCT 8
neuanoama u 3azyoama..

Topaou cvuwecmeenocmma Ha ¢unancosume
aKmueu,  OMmuuUmaHu — NO - CNPAseoIUsd
cmotiHocm 8 neyanbama u 3acybama, Kamo
enemenm Ha gunancosusi omuem na Ponoa, u
mull  Kamo me ca KIoYos @Gakmop 3a
onpeoeisiHe HA CMOUHOCMMA HA HemHume
axmueu Ha Ponoa u Ha He2o8UMe pe3yTImamu
om OelHoCmma, Hue cme Onpedenunl mosu
BbIPOC KAMO KIH0Y08 00UMOPCKU 8bNPOC.

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

PBKOBOICTBOTO HOCH OTTOBOPHOCT 3a Apyrarta uHdopmarms. [pyrara uadopmarms ce
cecron oT Jlokman 3a aertHocTra W Jlekimapanus 3a KOPIIOPAaTUBHO YIIPaBJICHUE,
M3TOTBEHH OT PHKOBOJICTBOTO ChIVIACHO I 1aBa cemmMa oT 3akoHa 3a CUETOBOJICTBOTO, HO
HE BKJIIOYBA (PMHAHCOBHS OTYET Ha HAIIUS OMUTOPCKU JOKIIA] BbPXY HETO.

Harrero MHEHHE OTHOCHO (bI/IHaHCOBI/I}I OT4YCT HC 06XBaI_Ha Apyrara I/IH(i)OpMaI_II/IH Hn HUC
HC U3pa3siBaM€ KaKBaTO U Jia € (bopMa Ha 3aKIIIOYCHUC 3a CUTYPHOCT OTHOCHO HCA, OCBCH
AdKO HC € U3PHUYHO IMOCOYCHO B JOKJIaJa HU U 10 CTCIICHTA, 10 KOATO € IMOCOYCHO.

B®B BpB3Ka ¢ Hammst oMUT Ha (PMHAHCOBHS OTYET, HAlllaTa OTTOBOPHOCT C€ ChCTOU B
TOBA JIa [TPOYETeM Jipyrara MHGOPMAIIKs U 0 TO3U HAYHH JIa TIPEIICHUM JaJTi Ta3H JIpyTra
uHbOpMaIIUs € B CHIIECTBEHO HECHOTBETCTBUE C (PMHAHCOBUSI OTUET WJIM C HAIIUTE
MIO3HAHUS, PUIOOUTH TI0 BpeMe Ha OJINTa, WK TI0 JIPYT HAYMH M3IIIEKIA 3 ChAbpiKa
CBIIECTBEHO HENPABUJIHO JTOKJIA/IBAHE.

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

Hue HsimMame HUIIIO 3a TOKJTaIBAHE 1O TO3U BBIIPOC.

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

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 3a M3TOTBSIHETO M JOCTOBEPHOTO MPEACTABIHE HA
TO3W (puHAHCOB oT4eT B choTBeTcTBUE ¢ MCDO, mpunoxkumu B EC 1 3a TakaBa
CHUCTEMa 3a BBTPEUIEH KOHTPOJ, KAakKBaTO pPBKOBOJACTBOTO OIpPEIENH, Ye €
HEoOXOMMa, 3a OCHTypsIBaHE M3TOTBAHETO Ha (PMHAHCOBHMS OTYET, KOMTO Ja HE
Ch/IbpKa ChILECTBEHH OTKJIOHEHUS, HE3aBUCUMO JIaJIu JbJDKAIM CE€ Ha U3MaMa Win
rpeuka.

[Ipu wmsrorBsHe Ha (PUHAHCOBUS OTYET PBHKOBOJCTBOTO HOCH OTTOBOPHOCT 3a
omneHsiBaHe crocoObHoctTa Ha DoHaa nMa mNpombKM Aa (QYHKIHOHUpPA KaTo
JIEUCTBAIIO TIPEANPUITHE, OTOBECTSABANKM, KOTaro TOBA € MPUIIOKHMO, BBIIPOCH,
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CBbP3aHM C IIPEANOJIOKEHUETO 3a JACMCTBALIO MPEAUPUATHE W M3IOI3BANKH
CUETOBOJHATA 0a3a HA OCHOBATA Ha MPEATOJIOKEHUETO 3a ICHCTBAILO IPEAIPUSTHE,
OCBEH aKO pPBKOBOICTBOTO HE Bb3HamepsBa na JukBuaupa PoHma wiam na
IIPEYCTAaHOBU JIEWHOCTTAa MY, WJIM aKO PBKOBOACTBOTO Ha MPAKTUKA HAMA Jpyra
aJTEepHATHBA, OCBEH Ja MOCTBIIM 10 TO3H HAYMH.

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

OTFOBOpHOCTI/I Ha OAUTOpa 3a oiuTa Ha (l)I/IHaHCOBl/Iﬂ oTyeT

Hammte nenu ca 1a mojiyduM pa3yMHa CTEIEH Ha CUTYPHOCT OTHOCHO TOBa Jaju
(bMHAHCOBHAT OTYET KaTO ISVIO HE ChAbPIKA CHIECTBEHU OTKIOHEHHS, HE3aBUCHMO
Jlalld TBJDKAIY CE HA W3MaMa WM TPEIKa, U J1a U30aJEM OAUTOPCKH TOKIAd, KOUTO
Jla BKJIFOYBA HalleTo MHeHHUE. PazyMHara cTerneH Ha CUTYPHOCT € BUCOKa CTEICH Ha
CUTYPHOCT, HO HE € rapaHIlysi, Y€ OJUT, U3BbpIIEH B choTBeTCTBHE ¢ MOC, BUHAru
1€ pa3KpUBa CHIIECTBEHO OTKIIOHEHHE, KOraTO TaKOBA ChIIECTBYBA. OTKIIOHEHUSATA
MOraT J1a Bb3HUKHAT B pe3y/ITaT Ha U3MaMa WJIY I'PEIIKa U C€ CYUTAT 3a ChIICCTBEHHU,
aKo OM MOTJIO pa3yMHO J1a C€ O4YakKBa, Y€ T€, CAMOCTOSITEIHO WM KaTo ChbBKYITHOCT,
e OKa)KaT BIUSHHUE BbPXY HKOHOMHYECCKUTE PEIICHHS Ha MOTPEOUTEINTE, B3eMaH!
Bb3 OCHOBA Ha TO3U (DPTHAHCOB OTYET.

Karo uwact ot omuta B cpborBeTcTBUEe ¢ MOC, Hue m3mon3Bame mIpodecroHaIHa
MpereHKa 1 3ama3BaMe npodeCruoHalIeH CKeNTHIIN3HM 10 BpeMe Ha 1ienus onut. Hue
CBHINO TaKa:

e  UACHTH(UIIMPAME W OICHSIBAME PUCKOBETE OT CHIICCTBECHU OTKJIOHCHHS BBHB
(VHAHCOBUS OTYET, HE3aBUCHUMO JaJIM JBJDKAIIM C€ Ha M3MaMa WIIU TPeIKa,
pazpaboTBaMe U H3IIBJIHSIBAME OIUTOPCKU MPOIEAYpPH B OTTOBOp Ha TE3U
PHUICKOBE U TOJTydaBaMe OIUTOPCKH JO0Ka3aTeJICTBA, KOUTO JIa ca JOCTAThYHH U
YMECTHH, 32 Jla OCUTYPSIT OCHOBAaHUE 3a HAIIETO MHEHHE. PUCKBT na He Oble
Pa3KpUTO CHINECTBEHO OTKIOHEHHE, KOETO € PE3yITar OT hu3Mama, € Mo-BUCOK,
OTKOJIKOTO PHCKA OT CHIIECTBEHO OTKIOHEHHE, KOETO € Pe3yJITaT OT IPelka, Thid
KaTo M3MaMaTra MOXe Jla BKIIOYBAa TaHO criopasymsiBaHe, (ammmdunupane,
MpelHaMepeHn TPONMYCKH, U3SABIECHUS 3a BBBEXKJIAHE HA OJUTOpa B
3a0Ty’KJIeHHe, KaKTO U TpEeHeOperBaHe WIM 3a00WKaJITHE Ha BBTPEIIHUS
KOHTPOL.

e  TOJIy4aBame pazOupaHe 3a BbTPEIIHUs KOHTPOJ, UMal] OTHOILIEHHUE KbM OJIUTa,
3a Ja pa3paboTUM OAMTOPCKU TPOLEAYPH, KOMTO JAa ca MOAXOMALIN MpU
KOHKPETHUTE OOCTOSITENICTBA, HO HE C L] M3pa3siBaHe Ha MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BbTPEUIHUS KOHTpos Ha DoHJa.

. ONCHsABAMC YMCCTHOCTTAa Ha H3IOJ3BAHHUTC CYCTOBOJAHU TIOJUTUKH H
Pa3yMHOCTTa Ha CUCTOBOOHHUTC HpI/I6HI/ISI/IT€J'IHI/I OIICHKN W CBBP3aHUTE C TIAX
OIMOBCCTABAHUA, HAIIPABCHU OT PBKOBOACTBOTO.

U AOCTHUraMe 110 3aKITIOYCHNUE OTHOCHO YMCCTHOCTTA HAa U3ITOJI3BAHC OT CTPaHA Ha
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PBHKOBOJICTBOTO Ha CYETOBOJHATA 0a3a HA OCHOBATa Ha MPEANOJIOKEHUETO 3a
NEUCTBAIlO MpeAnpusiTue u, Ha 0Oa3ara HA TMOJIYYEHUTE OJUTOPCKU
JI0OKA3aTeJICTBA, OTHOCHO TOBa Jajd € HaJIMWIE ChIIECTBEHA HECHUTYPHOCT,
OTHacsila ce€ J0 CHOUTHS WM YCJIOBHS, KOMTO OMXa MOTJU Ja MOPOJISAT
3HAQUYUTEIIHU CbMHEHHUS OTHOCHO criocoOHocTTa Ha DoHIa na NpOaBIKH Aa
(GYyHKIIMOHMpA KaToO JCUCTBAIO NPEANpUITHE. AKO HHE JOCTUTHEM JO
3aKJIIOYCHUE, Y€ € HAJIUIE ChIIECTBEHA HECUTYPHOCT, OT HAC Ce M3UCKBa Ja
MPUBJICYEM BHUMAHHE B OJUTOPCKHUS CHU JOKJIaJ KbM CBBpP3aHUTE C Ta3H
HECUTYPHOCT OIIOBECTSBAHMS BHB (PMHAHCOBHS OTYET WJIM B CIIydyaldl 4e Te3H
OTOBECTSIBAHMS Ca HEaJeKBaTHU, Ja MoauduuupaMme MHEHHETO cu. Hammre
3aKJIIOUEHUSI C€ OCHOBAaBaT HAa OJMTOPCKUTE JIOKA3aTEJICTBA, MOJYYECHH IO
JaTaTa Ha OJUTOPCKUS HU JIOKJIAI. bhaemm cbOuTHs Wiu yCIoBUs 00ade MoraT
na craHat npuunHa DOHIBT Ja MpPeycTaHOBU (PYHKIMOHHUPAHETO CHU KaTo
JNEUCTBAIIO MPEAIPUSITHE.

e  OIICHSBaAME LSAJOCTHOTO NPEJCTaBAHE, CTPYKTypa U ChIbpPXKAaHUE Ha
(UMHAHCOBUS OTYET, BKJIIOYUTEIHO OIOBECTABAHMATA, U AW (PUHAHCOBUSAT
OTYET IMpPEJCTaBsl CTOALINTE B OCHOBATa CHAEJKU U CHOUTHUS 1O HAYUH, KOHTO
MIOCTHTa JOCTOBEPHO MPE/ICTaBSHE.

Hue KOMYHHKHPaAMC C JIMIaTa, HATOBApPCHU C 0611_[0 YIpaBJICHUC, HAPCA C OCTAHAJIUTC
BBIIPOCH, INTaHUPAHUSA 00XBaT M BpEMC Ha MIIBIHCHHUC Ha OAWTAa U CBIICCTBCHUTC
KOHCTAaTallMi OT OJHWTA, BKIIIOYUTCIHO CBIICCTBCHUW HCAOCTATbHIIM BBHB BBTPCIIHUA
KOHTPOJI, KOUTO I/I,I[CHTI/I(bI/II_II/IpaMe I10 Bp€MC Ha U3BbPIIBAHUA OT HAC OJUT.

Hue mnpenocraBsiMe ChIO Taka Ha JMIATa, HATOBApEHU C OOIIO YMpaBJIEHUE,
U3SBJICHUE, Y€ CME M3IBJIHWIA MPUWIOKUMUTE €TUYHM H3UCKBAaHMS BbB BpPB3Ka C
HE3aBUCHUMOCTTA U Y€ 1116 KOMyHHUKHUPAME C TSIX BCUYKU B3aMMOOTHOIICHUS U JIPYTH
BBIPOCH, KOUTO OMXa MOTJIM Pa3yMHO J1a ObJIaT pa3riie:KaaHu KaTo UMAIly OTHOIIEHUE
KbM HE3aBUCHMOCTTAa HH, @ KOraTo € MPUJIOKUMO, U CBbP3aHUTE C TOBA IMPEANAa3HU
MEPKH.

Cpen BBIIpOCHUTE, KOMyHUKUPAHU C JIMIaTa, HATOBApPEHHU C OOIIO yIpaBjieHUE, HUE
oTpejieNisiMe Te3U BBIIPOCH, KOUTO ca OMIIM ¢ HAM-TroJIsIMa 3HAYMMOCT TPU OAHTA Ha
(dbuHAHCOBUS OTYET 3a TEKYIIHUS IEPUOJI U KOUTO CIEJOBATEIHO Ca KIIOYOBU
OAUTOPCKH BbIpocU. Hue omucBaMme Te3W BBIOPOCU B HAIUS OJUTOPCKHU JOKIA,
OCBEH B CIIy4aWTe, B KOWTO 3aKOH WJIM HOpPMAaTHBHa ypenda BB3MPEMSITCTBA
nyOJUYHOTO OMOBeCTsBaHE Ha HHQpOpPMAIUsi 3a TO3M BBIPOC WM KOTaTro, B
M3KJIIOUUTETTHO PEJKH CIIy4au, HHe PelldM, Ye JaJieH BhIIPOC He cieiBa Ja Obae
KOMYHHUKHpaH B HaIIMsl JOKJIAJ, Thid KaTo OM MOTJIO pa3yMHO Jla C€ OdYakBa, 4e
HEOJIaroNPUSTHUTE TTOCIIECTBUS OT TOBA JIECTBUE OWXa HAJABUIIMIN TOI3UTE OT
rJieJIHa TOYKA HA OOIECTBEHUS UHTEPEC OT Ta3U KOMYHUKAIIUS.
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JOKJIAL BbB BPB3KA C JPYI'UM 3AKOHOBU UM PEI'VJVIATOPHH
N3NCKBAHUSA

I[OHBJIHI/ITCJIHI/I BBIIPOCH, KOHTO MOCTaBAT 3a JOKJIAABAHE 3akoHbT 3a
CYCTOBOACTBOTO M 3aKkoHbT 3a HyﬁJII/l‘lHOTO npeajiarane Ha HEHHU KHUKA

B nonbiHeHHe Ha HamMTE OTTOBOPHOCTH U 0KIaBaHe cbriiacHo MOC, onucanu no-
rope B pazzena ,,JIpyra nHpopmais, pasauuHa oT ((MHAHCOBUS OTYET U OJUTOPCKHUS
JIOKJIaJ BBPXY HEro“ MO OTHOLIEHWE Ha JIOKJIAJa 3a JEHHOCTTA, ACKIapalnusTa 3a
KOpPIIOPaTUBHOTO YIIpaBJIEHME M HEePHUHAaHCOBaTa JACKIapalys HUE U3INBIHUXME U
npoLeaypure, 100aBeHn KbM u3HuckBaHuaTa mo MOC, cbriiacHo ,,YKa3aHusi OTHOCHO
HOBM M Pa3lIMPEHU OJWUTOPCKU JOKJIAAW M KOMYHHMKAlUs OT CTPaHa Ha OJUTOpa“ HA
npodecroHaIHaTa OpraHu3alys Ha perucTpupanure oquropu B bwirapus, Mactutyra
Ha Jumiaomupanute ekcnepr-cuetoBogurenu (MIAEC). Tesu mnpouenypu Kacast
NPOBEPKU 332 HAJIMYMETO, KAKTO U MPOBEPKU Ha (OpMHUpaHE HA CTAHOBHUIIE OTHOCHO
TOBAa Jaly Jipyrata MHQpOpMAalLKs BKJIIOYBA OMNOBECTSABAHUATA W JIOKJIAJBAHUATA,
npenBueH B ['1aBa cenma oT 3aKOHA 3a CUETOBOZCTBOTO M B 3aKoHa 3a MyOJIUYHO
npeyiaraHe Ha 1eHHu kamwka, (wi. 100w, an. 10 ot 3TITILK BBB Bpb3Ka ¢ wi. 100, a.
8 1. 3 u 4 ot 3IILK), npunoxumu B bbarapusi.

CranoBuIle BbB BPb3Ka ¢ 4. 37, 4i. 6 oT 3aK0Ha 32 C4€TOBOJACTBOTO
Ha Ga3aTa Ha U3BBpILIEHHUTE MPOLIEAYPH, HAIIIETO CTAHOBHUILIE €, YE:

a) MndopmanusaTa, BKIOYEHA B JOKJIa/Aa 3a ASWHOCTTa 3a (pUHAHCOBaTa TO/MHA, 32
KOSITO € N3rOTBEH (PMHAHCOBUSAT OTYET, ChOTBETCTBA HA (PMHAHCOBHS OTYET.

0) HoxmaasT 3a AEHHOCTTA € M3TOTBEH B ChOTBETCTBHE C M3MCKBaHMATA Ha [ TaBa ceqma
oT 3akoHa 3a c4yeToBOACTBOTO M Ha wi. 100(n), an.7 or 3akoHa 3a MyOIMYHOTO
npeJyiaraHe Ha IIeHHW KHKa W Ha wi.73, T.6 ot Hapemba 44 ot 20.10.2011r. 3a
W3UCKBAHUATA KBM JICHHOCTTA HAa KOJICKTUBHUTE WHBECTUIIMOHHU  CXEMH,
YIIPaBISIBALIIATE JIPY’KECTBA, HAIIMOHATHWUTE WHBECTHIIMOHHHM (DOHIOBE W JIMIIATa,
YIIPaBJISIBAIIM JITEPHATUBHU MHBECTUIIMOHHU (DOHIOBE.

B) B [lexnapanusita 3a KOprnopaTuBHO yrpaBiieHHe 3a (MHAHCOBATA FOJIMHA, 32 KOSATO €
M3rOTBEH (PMHAHCOBUSAT OTYET, € MpeAcTaBeHa U3KMCKBaHaTa cbhrylacHO ['aBa cenma ot
3akoHa 3a cueToBoACTBOTO U Wi. 100(H), a)1.8 0T 3aKoHa 3a MyOIUYHOTO IpeIaraHe Ha
LEHHU KHWKa HH(pOpMAaIusl.

CranoBuile BbB Bpb3Ka ¢ wi. 100H, ai. 10 BbB Bpb3ka ¢ wi. 1001, aun. 8, . 3 1 4 ot
3akoHa 3a my0JMYHOTO NpeJIaraHe HA IEeHHU KHUZKA

Ha 6a3a Ha u3BBpIIICHUTE TIPOLIEAYPHU U Ha MPUIOOUTOTO TIO3HABaHE U pazOupaHe Ha
JICMTHOCTTa Ha MPEANPUATHETO U cpelara, B KOATO TO pabOTH, MO HaIlle MHEHHE,
OMKMCAaHUETO HAa OCHOBHUTE XapPaKTEPUCTUKUA HA CHUCTEMHUTE 32 BHTPEUIEH KOHTPOI U
yOpaBleHUE HAa PUCKAa Ha TPEINPHUITHETO BBHB BpB3Ka C Tpolieca Ha (PUHAHCOBO
OTUUTaHE, KOETO € YacT OT JOKJIa/1a 3a JEHHOCTTA (KaTo €JIEMEHT OT ChIbPKAHUETO HA
JleknapanusiTa 3a KOPIOPaTUBHO yrpasieHre) u uapopmammsta no wi. 10, maparpad
1, 6ykBu,,8”,,r”,,.e”,,3" u,un’ or Jupexkrusa 2004/25/EO na EBporneiickus napiaMeHT
u Ha CuBera ot 21 ampun 2004 roguHa OTHOCHO MPEJIOKEHUSATA 3a IMOIJIBIIAHE,
HECHIbPKAT CIy4yal Ha ChILIECTBEHO HEMPABUIHO JAOKJIA/IBAHE.
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JIOIbJIHUTETHO JOK/IaBaHe OTHOCHO OAUTA HA (pMHAHCOBHUSA 0TYEeT BbB BPb3Ka ¢
4wI1.100H, 4. 4, T. 3 oT 3aK0oHa 32 MyOJMYHOTO NpeJIaraHe Ha HeHHN KHUKA

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

WNudopmaiiyst OTHOCHO CIEJIKUTE ChC CBbP3aHM JIMIIA € ONOBECTeHa B Oerexkka 11 kpMm
¢bunancoBus otueT. Ha 6a3a Ha M3BBPIIEHUTE OT HAC OJAUTOPCKHU MPOLETYPH BHPXY
C/IEJTIKMTE ChC CBBbP3aHM JIMIIA KATO YacT OT HALUMS OJWUT HAa (DMHAHCOBUS OTYET KaTo
15710, HE €A HU CTAHAIX U3BECTHH (PaKTH, 0OCTOSTENCTBA WK Apyra nHpopManus, Ha
0a3a Ha KOWUTO Ja HAllpaBUM 3aKJIOYEHHUE, Y€ CIECIIKUTE ChC CBbpP3aHM JIUIA HE ca
OMOBECTEHH B MPWIOKEHHs (UHAHCOB OTYET 3a TOJMHATA, 3aBbpliBama Ha 31
nekemBpu 2021 r., BbB BCUUKHU CBILECTBEHHU ACMEKTH, B ChOTBETCTBUE C U3UCKBAHMATA
Ha MCC 24 ,,OnoBecTsiBaHe Ha CBbpP3aHM JuIa”’. Pe3yaTaTure OT HAIIUTE OJAUTOPCKU
NpOLETYyPH BbPXY CACIKUTE ChC CBBP3aHHU JIMLIA Ca pas3IyielaHi OT HaC B KOHTEKCTA Ha
(dbopMHpaHETO HA HALIETO MHEHWE OTHOCHO (DMHAHCOBHSI OTYET KATO 1510, a HE C LeN
u3pa3siBaHe Ha OTJEITHO MHEHUE BbPXY CACTKUTE ChC CBBbP3aHH JIHIIA.

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

Hammire otroBopHOCTH 32 OUT Ha (PMHAHCOBUS OTYET KaTo 15710, OMMCAHU B pa3iena
Ha Hamms Jokiaj ,,OTTOBOPHOCTH HAa OAMTOpa 3a OAWTa Ha (PUHAHCOBHS OTYET,
BKJIFOUBAT OIICHSBAaHE N (PMHAHCOBHUAT OTYET MPEACTABS CHIICCTBCHUTE CACIKH H
CHOUTHS 110 HAYHMH, KOWTO MOCTHUTa IOCTOBEPHO MpeicTaBsiHe. Ha 6a3a u3BbpIiieHUTE OT
HAC OJHUTOPCKH TMPOLETYPH BBPXY CHIIECTBEHUTE CJCIKH, OCHOBOIOJAraly 3a
(¢buHAHCOBHS OTYET 3a rojguHaTa, 3apbpiiBama Ha 31 nexemBpu 2021 ., HE ca HH
CTaHaJI U3BECTHU (PaKTH, 0OCTOSATENICTBA WM Apyra HH(OpMalys, Ha 0a3a Ha KOUTO Ja
HAlpaBUM 3aKJIIOYCHHE, Y€ ca HalWIe CIydad Ha ChIIECTBEHO HEJO0CTOBEPHO
MIPE/ICTaBSIHE 1 OTIOBECTSBAHE B CbOTBETCTBUE C MPHIIOKUMUTE U3UckBaHus Ha MCDO,
npuetu ot EC. Pe3ynrarure oT HalmMTe OAUTOPCKHU MPOILEAYPH BbPXY ChILIECTBEHUTE
3a (pHAHCOBUS OTYET CACTKU U ChOMTHS Ha DOH/IA ca pa3rieJ]aHu OT HaC B KOHTEKCTA
Ha (hopMHUpaHETO Ha HAIIETO MHEHUE OTHOCHO (PMHAHCOBUS OTUET KaTO IISUT0, a HE C T
u3pa3sBaHe Ha OT/ICITHO MHEHHUE BHPXY T€3U CHIECTBEHH CIICIIKH.

Jloknaosane cwvenacrno un. 10 om Pecnamenm (EC) Ne 537/2014 6veé épw3ka c
uzucKkeanuama Ha 4. 59 om 3axona 3a nezasucumus PUHaAHCO8 o0um

ChIIIacCHO M3UCKBAHMATA HA 3aKOHA 33 HE3aBUCUMHUS (DMHAHCOB OJIUT BB BPB3Ka C UL
10 ot Pernament (EC) Ne 537/2014, Hue noknaaBaMe JOMBJIHUTEIHO U U3JI0KEHATA 10-
J0Ty HH(DOpMAITHSL:

- L, Kpectsan bynMap — ¢unancoB ogutr” OO/l e Ha3HAYEHO 3a 3aAbHKUTEIICH
OJIMTOp Ha (PMHAHCOBUS OTYET 3a TOAMHATA, 3aBbpIBaiia Ha 31 nekemBpu 2021
r. Ha OopcoBo ThpryBaH ¢ona “Excmar Pymsaus BET IOCUTC BT®”
(,,doHma*) c pemeHHMe Ha ©THOJMMYHUS COOCTBEHHMK Ha KaluTajla Ha
VYnpasnsBamorto JapyxkectBo ,,Exciar Acet MennmpxkmbHT EA/J] 32 mepuon ot
€/IHa rOJINHA.

- OnmuthT Ha PUHAHCOBUS OTYET 3a roJIMHATA, 3aBbpiBaiia Ha 31 nexkemBpu 2021
r. Ha DoHaa MNpeACTaB/IsIBAa IbPBU IBJIECH HENPEKbCHAT AHTAKUMEHT 3a
33JIbJKUTEIIEH OJUT Ha TOBA NIPEANPUSATUE, U3BBPIIECH OT HAC.
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- TloTBBpKIaBame, 4e U3PA3EHOTO OT HAC OJUTOPCKO MHEHHUE € B ChOTBETCTBUE C
JOITBIHUTEIHUS  JIOKJIaJl, TpPEJICTaBeH Ha JMIaTa, HATOBApeHU C OOIIO
ynpasieHrue Ha DoHJa, ChIVIACHO HW3UCKBaHMATa Ha wi. 60 ot 3akoHa 3a

HC3aBUCHUMUA (1)I/IHaHCOB OJUT.

- HOTBT)p)KI[aBaMe, 4c HC CMC IMPCAOCTABAIN ITIOCOUCHUTC B 4JI. 64 ot 3akoHa 3a
HC3aBUCHUMUL (1)I/IHaHCOB OJHUT 3a6paHeH1/1 YCJIYTH U3BBH O/lUTaA.

- HOTBT)p)KI[aBaMe, 4qc IIpW MU3BBPHIBAHCTO Ha OJWTAa CMC 3alla3ujid CBOsTaA

He3zaBucumocT cipsimo Donpa.

- 3amnepuoza, 3a KOWTO ce OTHACS U3BBPILIEHUS OT HAC 33IbJDKUTEIICH OJUT, OCBEH
OJIUTa, HAE HE CME NPEJOCTABSUTN IpyTU yciIyru Ha PoHpa.

Oauropcko apyxkectBo “Kpecrbn BbyaMap
perucrpaunoHes Homep 119

Vyara Petrova g2

I[EC Bﬂpa KyKOBa Kukova Date: 2022.03.29 17:45:13

+03'00"

Peructpupan oautop, 0OTTOBOpPEH 32 0AUTA

Bemraxa Mapiosa  VELICHKA - Goibansin,
IIpoxkypuct >TOYANOY/ M e

A MARKOVA 16:57:54 +03'00'

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

29 mapr 2022 rox.

— ¢unancos omutr”’ OO0/ c
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A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

HA ,Excnat Pymbaust BET IOCUTC BT®«

JNEKJAPALMS

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

Jonynonnucanara:

Bspa [TerpoBa KykoBa, B kauecTBOTO MU Ha YTIpaBUTEN Ha OJUTOPCKOTO JIpyx)ecTBO “KpecThH
bynMap — ¢unancos ogut” OO/, ¢ EMK 130857562, cbc cepanuiie u afpec Ha yInpaBlieHHUE:
rp. Codus, mk. 1309, yn. Haituo IlanoB 172, er.3 u perucrpupan oautop (¢ per.Ne668 ot
peructbpa npu UAEC no 4n.20 ot 3akoHa 3a HE3aBUCUM (PUHAHCOB OJIUT), OTTOBOPEH 32 OJUT
aHTaKUMEHTa OT UMETO Ha OUTOPCKO ApyxkecTBo “KpectbH bynmap — dpunancos ogut” OO/
(c per.Nel19 ot peructrspa npu MJIEC mo wi.20 ot 3akoHa 3a He3aBUCUMUST (DUHAHCOB OJIUT)
npu UJIEC, nexnapupam, ye:

“Kpectbu bynMap — ¢unancos ogutr” OO/] Oemie aHraxxupaHo Ja U3BBPIIU 3aTbIIKUTEICH
¢unancoB ogut Ha OopcoBo ThpryBaH ¢oHn ,Excnatr Pymbuusa BET IOCHUTC BT®*
(®onpa)3a2021r., chcTaBeH ChraacHO MexayHapOIHUTE CTaHAPTH 32 (PUHAHCOBO OTYUTAHE,
npuetu ot EC, ob1ionpueTo HauMeHOBaHUE Ha CUeTOBOHATA 0a3a, nedunupana B m. 8 na /[P
3a 3aKoHa Ha Ccuemo6oocmeomo TIO[ HaUMEHOBaHUE ,,MEXIyHapOJHU CUYETOBOJIHU
cTtangaptu’. B pe3ynTaT Ha HalIKUS OJUT U3JaJ0XME OUTOPCKU JoKIaa Ha 29 mapt 2022 r.

C nacmoawemo Y/{OCTOBEPABAM, YE kakmo e 00K1a08ano 6 uzoadeHus om HAC
00UmMOpPCcKU 00K1A0 OMHOCHO 200uuinusa unancoe omuem na bT® ,,Excnam Pymvnus
BET KOCHUTC* 3a 2021 200una, uzoaden na 29 mapm 2022 200una:

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

NPUIIOKEHUAT (UHAHCOB OTYET JaBa BApHAa M YeCTHA NpeAcTBa 3a (PUHAHCOBOTO
cberosHue Ha @onna kbM 31 gexkemBpu 2021 1. 1 3a HEroBUTe PUHAHCOBH PE3yNTaTH
OT AECWHOCTTa M MAPUYHHUTE MY IOTOLM 3a OJWHATA, 3aBbpPIIBAILA HAa Ta3W Jara, B
CbOTBETCTBUE C MeXIyHapoJHUTE CTaHIapTU 3a (QuHaHcoBo oruutane (MCOPO),
npueru ot EBponetickus cpio3 (EC);

2. Yn. 100u, an. 4, m. 3, oyxea ,,0“ Hughopmauus omuacawa ce 00 coeikume Ha
wExkcnam Pymvnua BET FOCUHTC BT®* cvc cévp3anu nuya. Uundopmarus OTHOCHO
CHIEJIKUTE ChC CBBbP3aHU JIMIIA € HAJIe)KHO oroBecTeHa B [TosicHuTenna 6enexka 11 kbm
¢unancoBus oruer. Ha 0aza Ha M3BBpPILICHUTE OT HAC OJUTOPCKU MPOLEAYPU BHPXY
CHIEJIKUTE ChC CBBbP3aHU JIMIAa KaTO YacT OT HAllUs OAUT Ha (PUHAHCOBUS OTYET KaTO
15710, HE Ca HU CTaHaJM M3BECTHU (DaKkTH, OOCTOSATENCTBA WU Apyra HHPOpMaIus, Ha
0a3a Ha KOWTO Ja HAlpaBUM 3aKJIIOUYEHHUE, Y€ CAENKHUTE ChC CBBHP3aHM JIMIA HE ca
OTOBECTEHN B NPWIOKEHUS (PUHAHCOB OTYET 3a TOJWHATa, 3aBbpuiBama Ha 31
nexeMmBpu 2021 T., BbB BCHYKH CHIIIECTBEHH aCIIEKTH, ChITIacHO n3uckBaHusita Ha MCC
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24 OnoBecTsiBaHE Ha CBBP3aHU JMILA. PesynTaTure OT HalIMTE OAUTOPCKHU IPOLEAYPH
BbPXY CHEJIKUTE CBbC CBBbpP3aHM JMIA Ca pasliielaHd OT Hac B KOHTEKCTa Ha
(opMHpaHETO HA HAIIETO MHEHHE OTHOCHO (PMHAHCOBHS OTYET KATO IISUIO, a HE C L
U3pa3siBaHe Ha OTAEIHO MHEHUE BbPXY CHACIIKUTE ChC CBbP3aHU JIHMIIA;

Yn. 100nu., an. 4, m. 3, oyxea ,,6“ Hnghopmayus, omnacawa ce 00 cougecmeenume
coenku. Hamunre OTTOBOPHOCTH 3a OJUT Ha (PMHAHCOB OTYET KATO LAJI0, ONUCAHU B
pas3zena Ha Hamus Jokiaz ,,OTTOBOPHOCTH Ha OJUTOPA 3a OAUT HA (PMHAHCOB OTYET,
BKJIIOYBAT OICHSBAaHE A (DMHAHCOBUAT OTYET IMPEICTABS CHIIECTBEHH CHEJIKH M
CHOUTHS 110 HAUMH, KOWTO IMOCTUTA IOCTOBEPHO npeicTaBsiHe. Ha 6a3a Ha M3BbpIICHUTE
OT Hac OJUTOPCKHU IPOLEAYPH BBPXY CBHILECTBEHUTE CIEJIKH, OCHOBOIOJAraly 3a
(¢uHAHCOB OTYET 3a TOAMHATA, 3aBbpiBail Ha 31 nekemBpu 2021 r., HE ca HU CTaHAIH
U3BECTHU (aKkTH, OOCTOATENICTBA WM JApyra HH(opmManus, Ha 06a3a Ha KOUTO Ja
HalpaBUM 3aKJIIOYEHUE, Y€ Ca HAIMLE CIyyad Ha CBhIIECTBEHO HEIOCTOBEPHO
IIPEJICTaBsSHE U ONIOBECTSBAHE B CbOTBETCTBUE C IPUWIIOKUMUTE U3uckBanusg Ha MCPO,
npuetd ot EBponeiickus cbro3. Pezynrature oT HalmMTe 0JUTOPCKU MPOLEypH BbPXY
CBIIECTBEHUTE 3a (PMHAHCOB OTYET CHEJKH U chOuTHA HAa DOH/IA ca pasriieJaHu OT HAC
B KOHTEKCTa Ha (JOPMHUPAHETO HA HAIIIETO MHEHNE OTHOCHO (DMHAHCOB OTYET KaTo I5U10,
a HE ¢ 1IeJI U3pa3siBaHe Ha OTJIEJIHO MHEHHUE BbPXY TE€3U ChIIECTBEHH CIEIKH.

Yoocmosepenuama nanpasenu ¢ nacmosawama oexknapawus, ciedea 0a ce paszeneoam
€OUHCMEEHO U CaMO 6 KOHMEKCMA HA U30a0eHUsA OMm HAC 00UMOPCKU O0K1d 8 Pe3yimam Ha
U3BbPUICHUA HE3ABUCUM (PUHAHCO8 00Um Ha 200uuieH (guuancos omuem Ha ,,Excnam
Pywmvnua BET IOCUHTC BT®“ 3a omuemnusa nepuoo, 3asvpuieau; na 31 oexemepu 2021e.,
c oama 29 mapm 2022 2. Hacmoawama Ooexnapayus e npeoHA3HaA4eHa eOUHCHEEHO 3d
nocouenusa no-2ope aopecam u € U320MEeHA EeOUHCHMEEHO U CaMO 6 U3NbIAHEHUE HA
u3ucKeanuama, Koumo ca nocouenu c¢ un. 100n, an. 4, m. 3 om 3akona 3a nydéauUYHO
npeonacane na yennu kuuxnca (3IIILK) u ne cnedsa oa ce npuema Kamo 3amecmeauia
Hawiume 3aKaAI0YEHUs, CHOBPHCAWU Ce 6 U30A0eHUA Om HAC 00UMOPCKU 00Knao om 29
mapm 2022 2. no omnowenue na evnpocume, ooxeanamu om 4ia. 100u, an. 4, m. 3 om

3K,

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

Digitally signed by Vyara
Vyara Petrova petrova kukova

Date: 2022.03.29
KUkova 17:45:44 +03'00"

Bﬂpa KYKOBa Vyara Petrova peer o> Bﬂpa KyKOBa

Ynpasuren Kukova " Syisessosos Perucrpupan ogUuTOp, OTTOBOPEH 3a OJUTA

Hara: 29 mapt 2022r.
rp. Codus
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