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rOOMLUEH OOKNAA 3A OEMHOCTTA

3a nepuopaa, saBbpuiBaly Ha 31 aekemBpu 2021 roguHa
Ha 6opcoBo TbpryBaH ¢oHpA ,,Ekcnat CnoBakua CAKC FOCUTC BT®“

cbrnacHo 4n. 39 ot 3akoHa 3a C4eTOBOACTBOTO

BbopcoBo TbpryBaH ¢oHg ,Ekcnat Cnosakua CAKC HOCUTC BTO“ (,PoHOBbTY) € KoneKkTMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3@ WMHBECTUPAHE B LEHHW KHWKa WU APYrn NVMKBUOHU
dMHaHCOBM aKTMBW, yYpeLeH M OCbLUECTBSBALL, CBOSITA AEVHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeVHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WU Ha APYrM NPeanpusTUs 3a KONEKTUBHO
nHsectupaHe (3OKNCAONKWM), 3akoHa 3a nybnuM4yHOTO MpegnaraHe Ha LUEHHU KHKa WU
noa3akoHOBMTE akToBe MO mnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBW UHCTPYMEHTW,
3akoHa 3a 3agbiDKeHMsITa W [JOrOBOPUTE M OCTaAHaNoTO MPUIIOXKMMO 3aKoHOAAaTEeNcTBO Ha
Peny6nuka Bvnrapus.

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

®PoHaBLT e 060c06eHO MMYLLECTBO C LieNn KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMXKA
W Opyrn nukBMaHu cpmrHaHcoBu aktmeu no un. 38, an. 1 ot 3OKNCAONKN Ha napuyHu cpeacTBa,
HabpaHu 4pe3 nybnMyHO npegnaraHe Ha [AsfoBe, KOETO Ce OCbLUECTBABA Ha MNpuHUMNa Ha
pasnpegeneHne Ha pucka, OT ynpaBnsaBaLlo OPYXECTBO.

®oHABT ce opraHu3vMpa u ynpaensiBa OT ynpasnsaeallo Apyxectso ,Ekcnat AceT MeHWIKMbHT

EAL.

YnpaBnsiBawoTo OPYXECTBO NpuUTEXaBa paspeLleHne 3a opraHuanpaHe u ynpaeneHme Ha doHaa,
nanageHo ot Komucuara 3a comHaHcoB Haasop, oT 11 HoemBpu 2018 r. PoHABLT € opraHM3mpaH B
MbiHO CbOTBETCTBME C eBponenckuTe ampektmneu 3a UCITS.

Mpe3 oTyeTHMA Nepuon HAMa OencTBusA B obnactrta Ha Hay4yHO-u3cregoBaTternickata U pasBoiiHa
penHoct. ,Ekcnat Cnoakna CAKC KOCUTC BT®* Hama knoHoBe.

®oHabT e nacuBeH GopcoBO TbpryBaH (QOHA, KOWTO criedgBa Mogena Ha NbiHO M3NYECKO
pennukMpaHe Ha uHgekca SAX Ha bpartucnasckaTta oHaoBa 6opca. PernctpupaH e 3a Tbprosus
Ha bbnrapcka ¢oHgosa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog SK9A.

3a ga nocturHe Bb3MOXHO Han-BUCOKa Kopenauusi ¢ npeactaBsaHeTo Ha PedepeHTHUs uHAekc,
PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCOBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
koMmnaHuuTe B PedepeHTHua nHagekc. Kato doHa 3a gmpektHa pennukaumsa ,Ekcnat Cnosakus
CAKC HOCUTC BTo“ moxe ga He MHBECTUPA BbB BCAKa KOMMNaHNA oT PedepeHTHUS MHAEKC nnu ga
He MHBECTMpa C TOYHOTO TEerfo Ha cboTBeTHaTa KoMmnaHusa B PedepeHTHMA nHaekc. MNMocturaHeTo
Ha uenuTe Ha ®PoHaa Aa pennukMpa QUPeKTHO PedepeHTHUsA nHaekc, 3aBUCH OT MHBECTULIMOHHUTE
orpaHunyeHusi, komto PoHABLT TpsAbBa Aa cnasBa M OT ocobeHOCTUTE Ha Masapa, BKIYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cToMHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO MMYLLECTBO) Ha PoHaa He Moxe fa 6bae no-manka ot 100
000 neBa cbrnacHo un. 82 a, an.1 ot Hapenba 44/2011 r. 3a n3MckBaHMUsITa KbM OENHOCTTa Ha
KONEKTUBHUTE MHBECTULNOHHM CXEMM, YNPaBISBALLUTE APYXECTBA, HALMOHANHUTE MHBECTULMOHHN
cdhoHOoBe M nuuara, ynpaensisaliy antepHaTUBHU MHBECTULMOHHM HhOHAOBE.
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HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa (NpoAbIKEHNE)

Kbm 31.12.2021 r. obwara cTomHoCT Ha aktmeuTe Ha ,EkcnaTt Cnosakua CAKC HOCUTC BT
Bb3nu3a Ha 127 275 nB. 3agbikeHusnTa ca 317 nB. HeTHaTa CTOMHOCT Ha akTuBuTe € 126 958 ne.
Bposat Ha ganoBeTe B o6paLleHne kbM kpast Ha 2020 r. e 70 000 gsina, a kbM kpas Ha 2021 r. 80 000
aana. PeanusupaHata aHioanuaupaHa AOXOOHOCT OT HayanoTo Ha nybnuyHoTO npeanaraHe e
MUHYyC 5.22,%, a 3a 2021 r. e 0.51%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBaloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa, MMmanku 3a uen
pennukMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akumm “SAX”. B To3n cmucen, nHBecTupaHeTo B asnose Ha ,EkcnaTt Cnosakuss CAKC KOCUTC BTo*
€ CBbpP3aHO C NoemaHe Ha BUCOK puUck, npeasua dakra, Ye PepepeHTHUAT HOEKC € CbCTaBeH oOT
aKumm.

Mo oTHoweHune Ha genHocTTa cn, ,Exkcnat Cnosakua CAKC HOCUTC BT e nanoxeH Ha pasnuyHu
BMOOBE PWCK, OKasBaln Bb3OeNCTBUE BbpXy HeroBuTe pesyntatn. OCHOBHWUTE PUCKOBE, KOWUTO
WHBECTUTOPUTE e HOCAT Npu MHBeCTUpaHe B asnoee Ha BT® ,Ekcnat Cnosakus CAKC FOCUTC
BT® ca:

lNaszapeH puck

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

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

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

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

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

Heew3moxHocm Ha Ynpasrnsieawomo dpyxxecmeo Oa ce adanmupa KbM fia3apHUMme rnpomeHu

doHOBbT cnefsa nacuBHa cTpaTterus, T.e. He € akTMBHO ynpasnsaBaH. CbOTBETHO YNpaBnsaBaLoTo
OPY>XeCTBO HsIMa [a NPOMEHs CbCTaBa Ha NopTgonNuoTo, OCBEH 3a Ada crneaBa 6nm3ko obuiaTa
poxogHocT Ha PedepeHTHus nHgekc. PoHOLT He ce onuTBa Aa ,6Me“ nasapa u He npegnpuemMa
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 MOM3M OT HanoXWUTENHW Wnu
NPUHYAUTENHN NPoAax6U Ha akTUBK NpY HeGNaronpusSTHX NasapHu YCrnoBus (KaTo HaNpumep HUCKO
TbPCEHE MNpU HaNMYMEeTO Ha CBpbXMNpeasaraHe).

EmumupaHe u obpamHu U3sKyryeaHusl

AKO MoOpbYKMTE 3a eMuUTMpaHe M OOpaTHO M3KynyBaHe Ha OANOBE Ca MOMyYeHW KbCHO UMK He
OTroBapsT Ha usnckeaHudAta B lNpocnekta u lMNMpaBunaTta Ha ®oHAa, We UMa 3aKkbCHEHUE MeXay
BPEMETO Ha NojaBaHe Ha nopbykata U AeWCTBUTENHaTa data Ha eMuTupaHe unum obpaTtHo
n3kynysaHe. TakuBa oTnaraHuMs WNM 3akbCHEHMS MoraT fa JoBedaTt [0 HamangBaHe Ha 6pos
OAnoBe unu cymaTa Ha obpaTHUTEe U3KynyBaHus.

TbpaysaHe Ha peaynupaH rnasap

He cbluecTByBa CUMrypHOCT, Ye Le 6bae nogabpxaHa TbproBusTa Ha asnoeeTte Ha PoHaa, unn Ye
yCrnoBUsATa 3a JonyckaHe A0 TbProBust HAMa aa ce npoMeHsAT. OCBeH ToBa TbproBusiTa Ha AsiroseTe
Ha doHOoBa Gopca Moxe da GbAe nNpeycTaHOBEHa cropeq MpaBunarta Ha CbOTBeTHaTa Gopca
nopaay nasapHuTe YCIoBKsl U MHBECTUTOPUTE MOXe [ia He MoraT [a npoaaeart AsnoBeTe cU, 4oKaTo
TbproBusTa He 6be Bb3CTaHOBEHaA.

HopmamueseH puck

MpocnektbT Ha PoHOa e M3roTBEH B CbOTBETCBME C [AEeWCTBaliMTe 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 bbnrapua unu EBponerickns cbio3 morat ga He no3BonsAT Wiu
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 M3MNbIHABA CbOTBETHUTE WHBECTULMOHHW 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 npasuna. TakoBa €BEeHTyarHo
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 UITK perynauum nW/unm Takaea npomsaHa 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 opraHm3auusi, HeJoCTaTbyHO KBanuduumpaH nepcoHan, HebnaronpuATHU BbHLLUHU
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepgBaHeTo Ha PedepeHTHMA MHOEKC Ype3 MHBECTMPAHE BbB BCMYKM MO3NLMM Ha MHOEKCA MOXe
0a Ce OKaxe CKbMo M TPYAHO 3a u3nbiiHeHue. [MopTdonmo MeHUIKbPbT MOXEe Oa M3non3Ba
ONTMMU3ALNOHHU TEXHUKM KaTo CeNekuus Ha OTAENHM No3numMmn oT VIHaekca B NponopLmm, KouTo ce
pasnuyaBaT OT Te3nm B WMHAekca. YnoTpebaTa Ha TakMBa ONTMMMU3AUMOHHW TEXHUKM MOXe Aa
yBENUYM rpeLlkaTa npu crnefBaHe W fa goBede OO0 pasnuMyHo npeacTtaBsHe Ha PoHga crnpsmo
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 3acdara NHaekca, Ha PoHOa MOXe Aa ce HanoXu ga npeycTaHoBm
eMUTMpPaHeTo U 00paTHOTO M3KynyBaHe Ha asnose. [peoueHkaTa Ha PoHAa cblo MoXe Aa 6bae
3acerHaTa. [Npu npogbmkasawm npobnemn ¢ MNHpoekca PoHOABLT We npeanpuemMe CbOTBETHU
[EenNCcTBUs, KOUTO MoraT Aa HaMandaT HeTHaTa CTOMHOCT Ha akTuBute 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 WKOHOMUYEeCKaTa KOHKHKTypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNN BOEHHW AEWCTBUS B pernoHa. beacteuara u aBapunte ca d)aKTopVI,
YCINoXHABaWM BCAKa cCuUctemMa 3a YyhnpaBJieHWe Ha pPUCKOoBEeTE. MocneacTteusATa ca TPpyaoHO
npeasungnmMmmn, HO AoCTbnNbT OO0 VIHCbOpMaLI,I/IFI N npunaraHeTo Ha cuctemMa 3a NporHo3npaHe u
DencTBeus B EKCTpEMHU CUTyaunn ca Bb3MOXXHU HA4YNHUN 3a MUHUMU3NPaHE Ha OTpulaTesniHuA e(beKT.

Puckoe nipocburn u ynpaeneHue Ha pucka

PuckoBuaT npodun Ha hoHAa MOxe da ce NpoMeHs camo ¢ ogobpeHune Ha Komucuns 3a domHaHCoB
Haasop, oTpaseHo B [Mpocnekta u lNpasBunata Ha doHaa. PuckoBuaT npodumn Ha doHaa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE pUCKOBE, CBbp3aHM C denHocTTa Ha PoHaa, ca
nogpobHo onucanu B [pocnekTta, nybrnvkyBaH Ha WHTEpPHET cTpaHuuata Ha YnpasnasalloTo
ApyXecTBo. PbKOBOACTBOTO He ovakBa [ApYyr TUM PUCKOBE WM HECUTYPHOCTW, pasinyHuM OT
npeacraBeHuTe B NpocnekTa, Aa okaxaT BrusHue Bbpxy AenHocTTa Ha PoHaa.

Vi
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atcapital
Cmpmeypa u rMpoyeHMmMHoO cbomHoweHue Ha OCHO8HUMe riokalamersiu 3a OeliHocmma
Cmpykmypa Ha akmusume u nacusume

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

AkTneu Kbm 31.12.2021 r. % Kbm 31.12.2020 r. %

MapunyHu cpencrea 84 840 66,66% 52315 | 47,20%
Akummn 42 435 33,34% 58 527 | 52,80%
O6wWo akTMBMK 127 275 100,00% 110 842 | 100,00%

O6bwumaT pasmep Ha 3agbikeHusTa Ha PoHga KbM Kpass Ha 2021 roguMHa e 317 nesa, KOUTO
npeacTaBnsaBart 3agbikeHus kbm baHkaTa genosutap (B) n kem YnpasnssawoTo apyxecTtso (Y[).

Macueu Kbm 31.12.2021r. % Kbm 31.12.2020 . %

3agbkeHne kbM B[ 209 0,16% 213 0,19%
3agbkeHne kbM Y[ 108 0,09% 97 0,09%
O6uo 3aabmKeHns 317 0,25% 310 0,28%
O6wo nacuBmu 7 127 275 100,00% 110842 | 100,00%

cobcTBeH KanuTtan

3agbnkeHnsaTa kbM baHkata geno3utap UM KbM YNpaBnsiBallOTO APYXECTBO Ce HayucnsieaT
eXxefHeBHo, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kouto ca ogobpern ot KOH.

Pesynmamu om deliHocmma

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

Pasxoau 3a genHocTTa / 2021 % 2020 %
Bua pasxopn

OTpuuaTenHu pasnukm ot 4125 | 44,33% 3375 35,82%
onepauun 1 nNpeoLeHka ¢

¢MHaHCOBU aKTUBMU

Paaxogn, cBbp3aHM C - - 9 0,09%
BanyTHW onepawuu

Opyrm dmHaHcoBwM 4347 | 46,71% 4 655 49,40%
pasxogm

Pasxoon 3a  BbHLIHMK 834 8,96% 1384 14,69%
ycnyrm

O6wo pasxogu 9 306 | 100,00% 9423 100,00%
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anXOﬂ,MTe OT AenHocTTa Ha ®oHaa ca npencraBseHn B cregHarta Tabnuua:

Mpuxoau ot genHocTTa
| Bug npuxop

2021

%

2020

%

Mpunxoan oT AMBMOEHTMN 936 10,28% 585 84,17%
MonoxuTenHun pasnuku ot 8170 | 89,72% 110 15,83%
onepauun n npeoLeHka Ha

PUHAHCOBW aKTUBU

O6uwo npuxoaun 9106 | 100,00% 695 | 100,00%

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

2021 2020
Mpnxogun 9 306 695
Pas3xogun 9106 9423
HeTteH pesynTar (200) (8 728)

Mpe3 oT4ETHUS Neproa HsiMa HaCTBMUNN BbTPELUHM CbOWUTUSI, KOUTO Aa OKaxaT BIUSHWE BbPXY
AeNHOCTTa 1 pedyntatnte Ha 60pcoBO TbpryBaHUsi PoHA, KaKTO U Ha yNpaBnsBaLLoTO OPYXKECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa POHOBLT HE MOXE Aa U3BBbPLUBA U HE € N3BbPLUBAI CAEIKM
CbC CBbp3aHu nnua, cbobpasHo orpaHnyeHnsTa Ha 3OAKNCOMKN.

doHABT He € M3BbpLUBal peno caesikm npe3 OT4ETHNA nepumoa.

OcHoBeH akunoHep Ha Y[ ,EkcnaTt AceT MeHnmkmbHT EALL e ,Ekcnat Kanutan® ALL. NMpe3 oTtyeTHuA
nepvoa HaMa NpoMeHun B CbCTaBa Ha CbBeTa Ha AMPEKTOPUTE Ha YNPaBnsBaLLOTO OPYXECTBO.

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

agrwNPE

Oanven lNMeHoB [oH4YeB — N3nbnHUTENEH aupeKkTop
Hwukonan Bacunes Bacunes — VIanbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacepaten Ha C
KoHctaHTuHa Qumutposa MNeprenosa-Okonuicka — YneH Ha CO
Hartanua AHToHoBa TogopoBa — YneH Ha C[]

[OpyxecTtBoTO ce npeacraensasa oT [laHven MNeHos [JoH4es n Hukonan Bacunes Bacunes — 3aegHo.
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CnegHaTa nHdopmaums, usanckyema cbriacHo 4. 39 oT 3akoH 3a CHETOBOACTBOTO, € HENPUIOXMMa
3a 6opcoBO TbpryBaH poHA:

ObaeLlo pasBmTMe Ha NpeanpuaTNeTo

MHpopmaums no peaa Ha un. 247 ot TbproBCKUSA 3aKOH

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

nnaHMpaHa cTonaHcka nonuTuka npes cnegeawlaTa rogMHa

OYaKBaHW MHBECTULMM U pa3BUTUE Ha NepcoHana

OYaKBaHUAT A40X04 OT MHBECTULMM U pa3BUTUE HA OPY>KECTBOTO

NPeACTOoALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JeNHOCTTa Ha APYXXeCTBOTO

KNOHOBE Ha NpeanpusaTUETO

POHOBLT He OTroBapsl Ha U3NCKBaHWUSATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO U He €
3a4blKeH ga npegocTtaBs HedhMHaAHCOBa Aeknapauusi.

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

PHKOBOACTBOTO HIMa MHbOpMaLIMS 3a CbLLECTBYBAHETO Ha NOAOGHM B3eMaHMWs! UNW 3abIMKEHUSI.
Cwbumusi cned damama Ha om4yemHusi nepuood

Ha 24.02.2022 r. 3ano4Ha BoeHeH KOHMNNKT Mexay Pycua n YkpanHa, KOWTO NpoabiibkaBa U KbM
JaTtaTa Ha cbCTaBsiHE Ha To3u uHaHcoB oTyeT. lNMpoabikaBallaTa BOViHA M CBbp3aHUTE C Hes
CaHKUMM Beve OKasaxa CepuO3HO BIMSHME BbPXY CBETOBHaTa MKOHOMMKA. OCHOBHUAT edekT e
MOBULLEHNETO Ha LEHUTEe Ha eHeprusita, 3bpHOTO, KAKTO MU HA OCHOBHWTE CypOBMHW. ToBa oOkasBsa
cepunoseH edekT Bbpxy nHdnaumsaTa B rnobaneH mawab, koaTo ce nosvwasa 3HaumTenHo. Kpmsarta
cb3gaBa HebnaronpuaTHW YCNOBUS 3a MKOHOMMYECKaTa akTUBHOCT B MOMEHT, KOraTo LEHOBWS
HaTUCK e Beye BMCOK. LieHoBMTe LLIOKOBE LLie Ce yCeTAaT B Lennsi CBAT U BNactTuTe Tpsibea Aa ocurypat
dmckanHa nogkpena 3a 6egHMTe OOMAKMHCTBA, 3a KOMTO XpaHaTa M ropmsaTa cbCTasnssBaT Mo-
BMCOK SN OT pas3xoaute. Te3n aKkTopu, KakTO U CUITHO BIIOLWIEHUSIT CAHTMMEHT Ha MnasapHuTe
yyacTHMUM OV nopoamn HapacTBaHe Ha BONMATUNHOCTTa Ha pMHaHcoBUTE nasapyu. JbnrocpoyHnTe
nocrneavum ot kpusaTa U HEMHOTO 3HavYeHue obadve TpyaHO mMoraT Aa 6baaT OLEHEHMW.

Bce nak MKOHOMUYECKOTO 1 (PUHAHCOBO Bb3AENCTBUE Ha BoMHATa Wwe Obaat Han-ronemu B Pycua un
YkpanHa, cnegeaHu ot EC nopagm cunHata My 3aBMCMMOCT OT pyckus ras. Kato ce uma npegsug
Tasu guHamuka OOpW CUiHata amMepukaHCKa WMKOHOMUKA e m3nuTa 3abaBsiHe, a No-CTporute
hMHaAHCOBM YCMOBUSI U MPOU3TMYALLOTO OT TOBA Bb3AENCTBME BbPXY JOBEPNETO B OM3Heca,

noTpebutTenuTe N MHBECTUTOPUTE LLIE 3aCUNAT MaKpPOMKOHOMUYECKOTO Bb3ENCTBNE Ha BoMHATa B
cBeToBEH Mallab.

ToBa cbbUTME ce MNpeLeHsiBa KaTO HeKopUrMpallo, HacTbnuio crnej [AaTata Ha 6GanaHca u
CbOTBETHO, B HACTOSALLMS (PMHAHCOB OTYET He ca OTpa3eHW HUKaKBM KOPEeKLUN.



Excnam Cnoeakusi CAKC OCUTC BT®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

PvkoBoacteoTo Ha Y[ Ekcnat AceT MEeHUAXMBHT cuMTa, Ye BOMHaTa HaAMa [a okaxe ronsm egext
Ha Ou3Heca Ha KoMnaHuaTa, nopaan gakta, Ye Ta He pasBuBa OM3HEC B pervmoHa, 3acerHaT OT
KoHGnukTa. [lMoTeHumManHMTe KOCBEHW PpUCKOBE OT BOMHaTa obade ce ynpaBnsiBaT akTUMBHO.
MHBecTuummnTe Ha ynpasnasaHuTe poHAoBe M NOPTENNN OTYNTAT HAMbITHO CUTYyaUUsaTa C BoMHaTa
B YKkpaviHa. [MopTdennute ca nHBeCTUpaHn NO-HUCKO PUCKOBO OT OBMKHOBEHO, a 4acCT OT NasapHuTe
PUCKOBE Ca XeKMpaHW MOCPeaCTBOM MHCTPYMEHTM 3a HamansiBaHe Ha WHBECTULMOHHUSI PUCK.
BusHecwT Ha Y[ Ekcnat AceT MeHUOXMBHT HAMA HUKaKBa OMPEKTHA CBbP3aHOCT ¢ YKpanHa u
Pycusa — He npegnara npogykTu, kouto ca 6a3upaHu Ha Tasu nasapw, HaMa oucu U ObLUEpHU
npeanpuaTust TAM, HAMa OM3HeC BPb3KM C KOMMAHUN U KIMEHTW OT Te3n cTpaHu. [oTeHumnanHuTe
puckoBe 3a Bu3Heca HM ca OT Bb3MOXHUS MHOMPEKTEH eDEKT OT BoWHAaTa, OCHOBHO 4pe3 cnajoBe
Ha UeHuTe Ha rmobanHuTe akumMm u obnuraumm, KOeTo eBeHTyanHo 6u oBeno Ao OTNMB Ha Haluu
KNUEHTMW.

Hsima gpyru cb0uTus cneq gataTa Ha OTYETHUS Nepuod, U3NCKBALLM KOPEKLMM UM ONOBECTABaHEe
B roauwHus ouHaHcoB oTyeT Ha PoHAa, KOUTO ca ce Crydnnu 3a nepuoga oT oTyeTHaTa gaTa go
jaTaTa, KoraTo To3n MHaHCOB OTYeT e ogobpeH 3a usgaBaHe OoT CbBeTa Ha ANPEKTOPUTE Ha
YnpaBnsBsaLoTo ApYXKeCTBO.
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FNoavweH goknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Excnat CnoBakusa CAKC OCUTC BT®P
3a nepuoaa, saBbpuiBaly Ha 31 gekemBpu 2021
(npoabnkeHue)

Lloknad 3a epewka om criedeaHe cbobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 2. 3a
usuckeaHusima KbM OelHOCmMMa Ha KOIeKMUBHUME UHBECMUUUOHHU CXeMu, yrpaessssawjume
Opyxxecmea, HayuoOHanHuUme UHeecmuyuoHHU hoHdose U nuyama, yrnpaensasauju anmepHamusHU
UH8eECMUUUOHHU gboHOo8e.

ISIN WUme Ha GopcoBo ThpryBaH OuakBaHa rpeLuka PeanuanpaHa rpewika

thoHa OT crneABaHe 3a OT cneABaHe KbM
2022r. 31.12.2021r.

BGSKSAX04187 Expat Slovakia SAX UCITS 10 10% 7.79%*
ETF

ISIN WUwme Ha 6opcoBo HoxopHocT Ha  [loxogHocT Ha  Pasnuka npu
TLprysaH ¢oHa BT® 2021 r. MHOekc 3a 2021  cnepeHe 3a 2021

r. r.

BGSKSAX04187 Expat Slovakia SAX 0.5% 15.1% (14.6)%

UCITS ETF

*PeanuanpaHarta rpeluka oT crnegpaHe e M34ducrieHa Bb3 OCHOBA Ha CeAMWYHU CTOMHOCTM 3a 52
cegmuun, npegxoxgawm 31.12.2021 r.

3a 2022 r. o4yakBaMe rpelkata OT cneiBaHe ga He Haaxebpnsa 10% c ornea Ha orpaHnyeHara
ncTopus Ha Tbproeus ¢ 6opcoBoO TbpryBaHn ¢poHOoBe Ha GbmArapckus nasap, CbOTBETHO M Ha
6opcoBo TbpryeaH oHAa ,Expat Slovakia SAX UCITS ETF*.

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

Jata: 25.03.2022 .

Hukonan Bacunes NIKOLAY - gt soues
VASSILEV VASSILEV

Date: 2022.03.29

M3nbnHuTeneH an PEKTOP  VASSILEV  isorossos00

[Nanven [JoH4yeB Daniel oo
Penov Donchev

M3MbAHUTENEH ONPEKTOP  Donchev ‘oo

Xi



Excnam Cnoeakusi CAKC OCUTC BT®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

AEKINTAPALINA 3A KOPNOPATUBHO YINPABJIEHUE

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

O6wm nonoxeHus

Ekcnat Cnoeaknst CAKC HOCUTC BET® (PoHpa) e nacnBHO ynpaBnsiBaH OHA U Ce NpUAbpXKa KbM
MeToda Ha MbJIHO PU3MYECKO pennuvKknpaHe Ha uHaekca SAX. PernctpupaH € 3a TbproBusi Ha
bbnrapcka doHgoBa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcoe kog SK9A. [JenHocTTa
Ha PoHaa obxBalla n3gaBaHe v npogaxba Ha oanoBe, NPeLOCTaBALLM €4HAKBN NpaBa Ha TEXHUTE
npuTexartenu. bposT asnoese Ha PoHOa ce MPOMEHS B 3aBUCUMOCT OT 06eMa N3BbpLUEHUN NPOAaKOM
n obpaTtHO wuskynyBaHe Ha panose. CbrnacHo [onbnHutenHute pasnopedbu Ha 3akoHa 3a
CYETOBOACTBOTO Ce fAIBABa NpeanpuaTne oT obuiectBeH mHTepec. B ToBa cu kavectBo PoHAa
npeacTaBs HacTosllaTa Aeknapauus 3a KOpnopaTtMBHO YnpaBrneHwe kaTo 4acT OT roguliHaTa
uHaHcoBa OTYETHOCT

doHga ce opraHmnsmpa u ynpasenssa oT Ynpasnssawo gpyxectso Ekcnat Acet MeHngxmbHT EAL
(YL). Mpu ynpaeneHueTo Ha ¢oHaa ce cnaseat [pocnekrta u BCuyku npasuna Ha doHaa, Kakto n
BCWMYKM npasuna, nonvTukM 1 BbTPELHn pasnopeabu Ha Y[, kakto n Kogekca 3a kopnopaTtuBHO
ynpaBneHne opgobpeH ot npegcepatens Ha KO®H. ®doHgpa He nputexaBa cobcTBeHM
agMUHUCTPATUBHK, YNpaBUTENHW U Hag3opHu opraHu. PoHaa e permctpupad B Peructep byncrar
KbM AreHuusaTa no BnucBaHusiTa ¢ byncrat kog 177241189. AgpecbT Ha ynpaeneHne Ha doHaa n
YnpaBnsiBawoTo apyxecTtso e Codwus, MK 1000, yn. ,leopru C. PakoBckn® 96A.

OCHOBHM XapaKkTepPUCTUKM Ha CUCTEMUTE 3a BbTPELLUEH KOHTPOJ U ynpaBneHne Ha pucka
CunctemaTa 3a BbTpeLleH KOHTpon npunaraHa ot Ekcnat AceT MeHUOXMBHT Npu ynpasneHneTo Ha
®oHaa BKMOYBA CegHNTE KOMMOHEHTK:

o KoHmpornHa cpeda obxBalla cnegHUTe enemMeHTn — opraHnu3aunoHHa CTPYKTypa, Bb3naraHe
Ha MPaBOMOLLUMS W OTFOBOPHOCTW, a@HraXWMeHTW Ha nuuaTta, HaToBapeHu € obLoTo
yrpaBneHne, aHraXXnMMeHT 32 KOMMETEHTHOCT, MOMUTUKM U NPAKTUKK, CBbP3aHN C YOBELLKUTE
pecypcu, hrnocodus n onepaTMBeH CTUI Ha PbKOBOACTBO, LLEHHOCTU U €TUYHO NOBEAEHNe

o OueHka Ha puckoseme — [lpu ynpasneHueTo Ha doHOa YnpaBnsaBalOTO OPYXECTBO
n3nosi3Ba CTPOro onpegeneHu numuTun, onmucardu B lNpasunarta v lNpocnekTa Ha hoHaa

e  UHpopmayuoHHa cucmema — VIHpopmaumoHHaTa cucteMa BbB Bpb3ka C (PMHAHCOBOTO
oTuMTaHe Ha doHpa crefBa ga ce pasrfnexaa Kato CbBKYMHOCT OT BCUMYKM MpaBuna,
npouecu 1 npoueaypu Ha ®oHaa n Ha Y[

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

o Tekywo HabnodeHue Ha KOHMpoaume — Ha HMBO ynpaBnsaBaLlo ApYXeCTBO € 060cobeH
oTgen BbTpelueH KOHTpon M HOpMaTUBHO CbOTBETCTBME, KOMTO OCBLUECTBABA Npernean Ha
OeVHOoCTTa, TEeKyLUM U NepUoanyHn nperneau Ha cucrtemara v npouecute. lNpoBepkute ot
CTpaHa Ha BbBbTPELWHUA KOHTPON Ca Haco4YeHUW KbM YCTaHOBSIBAHE CNasBaHETO Ha
3aKOHOBMWTE M BbTPELLHW MpaBura u npoueaypu.

UHdopmaumsa no uneH 10, naparpad 1, 6yksu "B", "r", "e", "3" u "u" ot Aupekrtusa 2004/25/EO
Ha EBponenckusa napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeAnoXeHusTa 3a
nornbLjaHe

o UHgpopmayus rno 6. 8) - 3Ha4YUMU MPEKU UMU KOCBEHU aKUUOHepHU ydacmusi (8KIMHYUMETHO

KOCBEHU aKUUOHEPHU y4acmusi 4pe3 rnupamudasiHu CmpyKkmypu U KDbCMOCaHU aKkUUOHepPHU
y4acmusi) no cmucbsia Ha dreH 85 om [Jupekmusa 2001/34/EO.:
Mpe3 otuyeTHus nepuog PoHOoa He e nonyyaBan yBeAOMIEHWMs 3a NpuaodbuTn unu
npogageHy Npsiko UNu Ypes nocpegHnLn ASrnoBe, OTroBapsiLM Ha KpUTepmumTe NOCOYEHN B
un. 89, nap. 1 ot Oupektnea 2001/34/EO, cBbp3aHn C NPOMEHUN B NpUTEXKABaHW NpaBa 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 o 6. e) - 8CUYKU O2paHUYeHUsT 8bpXy npagama Ha a51ac, kamo Harnpumep
o2paHuyeHUsi 8bPXY Mpasama Ha a251ac Ha ripumexamesume Ha orpedesnieH MpoueHm usnu
6poli 2nacoee, KpaliHu CPOKO8e 3a ynpakHsieaHe Ha rpasama Ha anac unu cucmemu,
nocpedcmeomM KOUumo 4pe3 CbmpyOHUYecmeo ¢ Opyxkecmeomo ¢huHaHcosume rnpasa,
npedocmaeeHu Ha UEHHUMe KHUXa, ca omoesieHU om npumexaeaHemo Ha UeHHUme
KHWXa -- Hama orpaHuMyeHunsi BbpXy npaBaTa Ha rfnac BbpXy OSoBe.

Ungpopmayus no 6. 3) - npasunama, ¢ KOUmo ce peaynupa HasHadYagaHemo usnu cMsHama
Ha 4ieHoee Ha cbeema U 8HacsIHemMo Ha U3MEeHeHUSs 8 y4pedumeriHusi 002080p

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 usu U3Kyrysam obpamHo akyuu.

PoHABT MOXe Aa u3gaBa M M3KynyBa obpaTHO AsnoBe Ha exegHeBHa 6asa cbrnacHo
MpasunaTta n MNpocnekTa.

Jara: 25.03.2022 .

Hukonai Bacunes NIKOLAY L assuev
VASSILEV  vassiev
N3NbnHUTENEH OUPEKTOP  VASSILEV  Saceaoiases
Daniel Digitally signed by
Hanven [JoH4eB S

Date: 2022.03.29

ManbnHuteneH ampektop  Donchev o cseo
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MHO®OPMALIUA OTHOCHO MNMOJIMTUKATA 3A Bb3HATPAXAEHUA

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

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

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

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

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

KaTeFOpI/IVI Crny>xXutenun Cyma Ha Bb3HarpaxaeHunAata

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

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

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

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

o6uwo 1197 426 n..

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

Bb3HarpaxaeHusita Ha cnyxuTtenuTe no 6yksa ,6“ GuBaT NOCTOSIHHM U NPOMeHnMBW. MNpomMeHnBUTe
Bb3HarpaxaeHus ca TPaAWULUMOHHWUTE Bb3HArpaXK[eHUs KaTo BenvKOEHCKM U KonedHu Oobasku,
TpYHageceTa U YeTMpUHadeceTa paboTHa 3annaTa, KakTo 1 Apyri AONbIHUTENHU Bb3HarpaxaeHus,
KOUTO ca chuKcUpaHu 1 onpedensieMy CbrniacHO Kputepuu B TpyaoBuTe gorosopu n Kogekca Ha
TPYAa.

MOCTOAHHUTE 1 MPOMEHIVBY Bb3HArPaXXaeHUs 3a PasnuYHUTE KaTeropumn CryKUTenu ce onpeaenart
KaKTo crnejsa:
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Excnam Cnoeakusi CAKC OCUTC BT®

ex patca pita I roduweH ¢puHaHcoe omyem

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

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

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

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

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

MonuTunkaTa 3a Bb3HarpaxgeHuaTa e paspaborteHa ot CbBeTa Ha ANPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon u e npueta ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MeHnpxmbHT” EALL o1 30.09.2020 r. NpomMeHuTe Ha nonuTukaTta ce paspaborsaT 1 npuemar
no cbwms pea. MNMonutukata e nameHeHa ¢ Pewenne Ha CbBeTa Ha aupekTopute Ha ,Ekcnat Acet
MennpxmbHT” EAL Ne336 ot 30.09.2021 r. n nameHeHa ¢ PeweHne Ha CbBeTa Ha OUPEKTOpUTE Ha
~-ExcnaTt AceT MeHnmxkmbHT” EAL Ne349 ot 10.03.2021 r.

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

Jara: 25.03.2022 .

Hukonawn Bacunes NIKOLAY (oumtysonty

NIKOLAY VASSILEV

VASSILEV wesisy
M3nbnHUTENEH ONPEKTOP VASSILEY reos0s0io0

D.aHl/len HOquB Daniel  oigitallysigned
by Daniel Penov

Penov  Donchev
Date: 2022.03.29
Donchev 181003 +0300'

M3nbnHuTeneH ampekrop
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Exkcnam Cnoeakusi CAKC OCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2021 .

OT4eT 3a BceobxBaTHUA Aoxon

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2021

B xunsidu neea Benexka 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020

Opyrn npuxogu 3 1 1
HeTHa (3ary6a)/lle4yanba ot
hMHAHCOBM aKTUBW, OTYUTAHM MO

cnpaBeanuea CTOMHOCT B nevantu u 6 4 (4)
3arybu
OnepaTuBHU pa3xoau 4 (5) (6)
OnepaTuBHa 3ary6a 3a nepuopa - (9)
Pa3xogu 3a gaHbum 9
3ary6a 3a nepuopa - (9)
Opyr BceobxBaTeH goxon - -
O6wo BceobxBaTeH Joxopa 3a
nepuopa - (9)
HeTeH goxopn Ha gsan
HeTHa 3aryba Ha gsan (B neea) 8 (0.003) (0.132)
Jata: 25.03.2022 r.
Opobpunu:; CbcTasuten:
Hukonan Bacunes NIKOLAY - R assiev TaTaHa JlasapoBa TATYANA e o
VASSILEV  vassiev BOZHANOVA aow
M3nbnHuTEneH gupekrop VASSILEV ooy [MaBeH cHETOBOOUTEN  AZAROVA  wissiow

Daniel

Hanven doHueB Panoy
M3nbnHuTeneH anpekTop Donchev

Digitally signed by
aniel Penov Donchev

Date: 20220329

181059 +0300"

®PuHaHCOBMAT oOT4eT e opobpeH 3a wusgaBaHe C peweHne Ha CbBeTa Ha AMpekTopuTe Ha
Ynpasngasawoto Adpyxectso oT 25.03.2022 r.
Benexkute ot cTpanuua 20 oo ctpaHuua 46 ca HepasgenHa 4acT OT roAMWHUA (OUHAHCOB OTYET.

drHaAHCOB OTYET, BbPXY KOWTO O0AUTOPCKO ApyxecTBo ,KpectbH bynMap — ®uHaHcoB Oagnt OO[ ¢
peructpaunoHeH Homep 119 e nsgano oguTopcku aoknag ¢ gata 29 mapt 2022 r.

Benuuka CTostHoBa MapKoBa  VELICHKA ot saneaty Bsapa MeTtposa Kykosa Vyara Petrovagf‘f::osg"i
Mpokypuct STOYANOVA wwoun " PeructpupaH oauTop Kukova  oseas comco
Date: 2022.03.29
MARKQOVA 18214840300
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Exkcnam Cnoeakusi CAKC OCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

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

Kbm 31.12.2021 r.

B xunsdu nesa Benexxka Kbm Kbm
31.12.2021 31.12.2020

AKTMBM

MapuyHm cpeacTBa 1 eKBMBaneHTn 5 85 52

®drHaHCOBK aKTUBK, OTYUTaHM NO
cnpaBeiMBa CTOMHOCT B nevantou u
3aryou 6 42 59

O6LwWo aKkTMBM 127 111

CobcTBeH KanuTtan

OcHoBeH kanuTan 156 137
lMNpemuneH peseps 3) -
HaTtpynaHu neyanow/3aryou (26) (26)
O6wo cob6cTBEH KanuTan 7 127 111
O6LWo cob6¢cTBEH Kanutan n nacueu 127 111

Hata: 25.03.2022 r.

Opobpunu:; CbcTasuten:
~ NIKOLAY  Digitallysigned by Digitally signed by
Hukonan Bacunes VASSILEY /RieuiviAsLsy TaTaHa Jlasaposa TATVANA e on
Date: 2022.03.29 Date: 2022.03.29
M3nbnHuTenex OVPpEeKTop VASSILEV 112200300 [(MaBeH CYETOBOAUTEST LAZAROVA i
Aanven [onyes Daniel - oo™

Penov Donchev
Date: 2022.03.29

|/|3n'bJ'IHVITeJ'|eH p,l/lpeKTOp Donchev 18:12:51 +03'00'

®duHaHCcOBMAT OTYeT e ofjobpeH 3a u3gaBaHe C pelleHve Ha CbBeTa Ha AupekTopute Ha
YnpaenssawoTo [dpyxectso ot 25.03.2022 r.
Benexkute oT cTpaHuua 20 go cTpaHvua 46 ca HepasfgernHa 4acT OT roguHUs (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.

Benunuka CtosiHoBa MapkoBsa VELICHKA  Digitally signed by Bsipa lNeTposa KykoBa Vyara Petrova vy pevors kuova
VELICHKA STOYANOVA Kukova Date: 2022.03.29
rlpoKprCT STOYANOVA WARKOVA PeFI/ICTpI/IpaH OﬂMTOp 20:06:59 +03'00'
MARKOVA  thasas sos00.
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Exkcnam Cnoeakusi CAKC OCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2021 .
OTyeT 32 NpOMeHUTe B COOCTBEHMA KanuTan

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2021

B xunsidu nesa Benexka OcHoBeH MpemueH Mevyan6bu Oo6wo
Kanutan pesepB u 3ary6u

Ha 1 anyapu 2020 r. 176 (4) (17) 155

Opyr Bceo6xBaTeH aoxon,

3aryba 3a nepuoga - - (9) (9)

O6Lwwo BceobxBaTeH Aoxon - - (9) (9)

BHocku oT 1 pa3npeaeneHus
KbM cOGCTBEHULUTE

M3paBaHe Ha HOBU asinoBe 215 (30) - 185
O6paTHO n3kynyBaHe Ha AANoBe (254) 34 - (220)

OO6LLUO BHOCKM OT U
pasnpeaeneHus Kbm

cobcTBeHULUTE (39) 4 - (35)
Ha 31 gpekemBpu 2020 r. 7 137 - (26) 111
Ha 1 avyapun 2021 r. 137 - (26) 111

Opyr Bceo6xBaTeH aoxon

3aryba 3a nepvoaa - - - -

O6Lo BceobxBaTeH Aoxon - - - R

BHockn oT u pasnpepeneHus
KbM cOGCTBEHMUUTE

M3pnaBaHe Ha HOBK asinose 19 3 - 16

OG0 BHOCKM OT 1
pa3npeaeneHus KbM
cobcTBeHMUmMTe 19 (3) - 16

Ha 31 pekemBpu 2021 r. 7 156 3) (26) 127

HaTta: 25.03.2022 .

Opobpunu: CbcTaBuTen:

~ NIKOLAY oigitally signed by TATYANA Digitlly signed by
Hwvkonain Bacunes VASSILEY MHoA RS Tarana Jlazaposa BOZHANOVA Lot "
MN3MbrHATENEH AUPEKTOP  VASSILEV it coses maBeH cyeToBOAUTER  WAZAROVA o
Oanunen [oHyes Daniel Penovocia e

onchev

N3nbnHuTeneH OnpekTop Donchev Date: 2022.03.29

18:14:31 +03'00'

®duHaHCOBUAT OTYET € 0A00pEH 3a n3gaBaHe c pelleHne Ha CbBeTa Ha AUPEKTOpUTE Ha YnpasnsasaLloTo [JpyxecTBo oT
25.03.2022r.
benexkute ot cTpaHuua 20 oo cTpaHuua 46 ca HepasgeriHa YacT OT rogulHUS (OUHAHCOB OTYeT.

durHAHCOB OTYET, BbPXY KOWTO oautopcko apyxecTtso ,KpectbH BynMap — ®uHaHcoB Oant OO[ ¢ perncrpaumoHeH
Homep 119 e u3gano oamnTopckn goknag ¢ gata 29 mapt 2022 r.

Benuuka Ctosrosa Mapkosa  veuckia sy, Bsipa MetpoBa KyKoBa  yyara petrova S250sss,,
Mpokypuct STOYANOVANRCH, o PeructpupaH oguTtop Kukova Date; 20220329

MARKOVA 182243 +0300
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Excnam Cnoeakusi CAKC OCUTC BT®

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

OTtyer 3a napnvyHUTe NnoTouu

3a nepuopa, 3aBbpwBaLy Ha 31 gekemBpu 2021

B xunsdu nesa

NAPUYHU NOTOLN OT ONEPATUBHA OEWHOCT

Monyyenn anBnaeHTH

MocTbnneHus, cebp3aHn ¢ PUHAHCOBU aKTUBKU, OTYUTaHN
no cnpasefnmea CTOMHOCT B nevan6u u 3arybum
MnawaHnus, cebp3aHu ¢ PUHAHCOBM aKTUBKU, OTYUTaHU NO
cnpaseanvea CTOWHOCT B nevandu n 3arybu

lMnawaHns KbM KOHTPareHTn 3a onepaTneHa AelHOCT
HeTtHn napuyHm notoum (M3nons3BaHu 3a)loT
onepaTtuBHa AeMHOCT

MAPUYHW NOTOLUU OT PUHAHCOBA OEMHOCT
MocTbnneHus oT emuTUpaHe Ha OAnoBe

MnawaHus npu o6paTHO M3KynyBaHe Ha AsinoBe
MnawaHns KbM KOHTpareHTn 3a PUHaHCOBa AEWHOCT
HeTHn napuyHm notouu (M3non3BaHu 3a)loT
c¢mHaHCcOBa AeNHOCT

HeTHO HamaneHue/yBenuyeHne Ha NnapuyHUTe
cpencTBa U NapuyHUTE eKBUBANEHTU

MapunyHu cpeacTBa U NapuyHM EKBMBaNeHTU Ha 1 sHyapu
MapuyHu cpencrtBa M NapuyHU eKBUBaneHTU Ha 31
OeKeMBpu

Hata: 25.03.2022 .

Opobpunu:
Hwukonan Bacunes NIKOLAY  Pech sl
VASSILEV VASSILEV
M3nbnHUTENEH ANPEKTOP  VASSILEV i
Janven JoHues Daniel Penoy b pere -
Donchev

MN3nbnHUTeneH aMpekTop Donchev /-owexannaze

Benexka 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
1 1
20 16
- (11)
(5) (%)
16 1)
17 185
- (220)
- (1)
17 (36)
33 (37)
52 89
5
85 52
CbcTaBuTen:
TartsHa JlazapoBa TATYANA  Dobioman

BOZHANOVA
NaBeH CHETOBOAMUTEN  LAZAROVA

LAZAROVA
Date:202203.29
18:17:06 +0300°

durHaHCOBMAT OTYET € 0g00bpeH 3a u3gaBaHe ¢ pelleHne Ha CbBeTa Ha AMPEKTOpUTe Ha YnpaensaBawoTo [pyxecTBo OT

25.03.2022 .

Benexkute ot cTpaHuua 20 go ctpanuua 46 ca HepasgenHa YacT OT roguLIHUA (PUHAHCOB OTYET.

®duHaHCOB OTYET, BbPXY KOWTO 0AMTOpCKO ApyxecTBo ,KpectbH BynMap — ®uHaHcoB Oaut”“ OO/, ¢ permctpaLmoHeH HoMep

119 e nsgano ogutopckm goknag ¢ gata 29 mapt 2022 .

Benwnyka CtosHoBa MapkoBa VELICHKA  Ceasnesty
MpokypucT STOYANOV JiGn”
A MARKOVA Date: 2022.03.29

18:23:04 +03'00'

Bspa MNetposa Kykosa ~ Vyara
Petrova

Peructpupan ogurtop Kukova

Digitally signed by
Vyara Petrova Kukova
Date: 2022.03.29
20:07:52 +03'00'
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Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

Benexku KbM rogmHUA pMHaAHCOB OTYeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat Cnosakns CAKC KOCUTC BTO (,doHabTY) € 6opcoBO ThbpryBaH (hoHA OpraHvM3vpaH u
ynpaenseaH OT YnpaensiBawo apyxecTtBo ,Ekcnat AceT MeHumkmbHT® EAL (,YnpaBnsaBawoTo
apyxectBo®). PoHObT € pernctpmpaH Ha 4 aHyapu 2020 r. B Pernctbp byncrat kbM AreHumsta no
BNMcBaHuaTa Cc bynctat ko Homep 177241189. ApgpecbT Ha ynpasneHne Ha doHaa wn
YnpaBnsBawoTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat Cnosaknst CAKC KOCUTC BT® e nacmBHO ynpaensiBaH ooHA 1 ce npuabpxka KbM MeToaa
Ha NMbNHO PU3NYECKO pennuknpaHe Ha nHaekca SAX. PernctpupaH e 3a Tbproeusi Ha bbnrapcka
doHpoBa 6opca — Codusa n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog SK9A. [lerHocTTa
Ha ®oHa obxBalla nsgasaHe u npogaxba Ha ganose, NpefoCTaBsALLM €AHAKBY NpaBa Ha TEXHUTE
nputexartenu. bposTt aanoee Ha PoHAa ce NPOMEHS B 3aBUCMMOCT OT 06eMa N3BBbPLLEHUN NpoaaxOu
1 obpaTHO M3KynyBaHe Ha AOsnoBe.

[anoseTe Ha PoHaa moraT ga 6boaT O6paTHO N3KYNEHU MNMpun XenaHne Ha MHBECTUTOpUTE.

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

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®duHaHcoBUAT oTyeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapooHuTe cTaHgapTu 3a
UHAHCOBO oTuYuTaHe, NpueTtun ot EBponerickus cbto3 (,MCPO, npuetn ot ECY). OT4yeTHaTa pamka
-MC®O, npnetu ot EC* no cbLiecTBO € onpegeneHarta HaumoHanHa cyetopogHa 6asa MCC, npuetn
oT EC, pernameHTupaHu cbc 3akoHa 3a CHETOBOACTBOTO M AeduHupaHum B T.8 OT HerosuTe
JonbnHuTtenHu pasnopenom.

Mo3nuunTe B OTYETa 3a (*)I/IHaHCOBOTO CbCTOAHME Ca nNpeacTaBeHn No cTteneH Ha NMMKBUAOHOCT.

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

(6) OencTBallo npeanpusitue

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

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

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

2. basa 3a usrorBsiHe (NpoAbITKeHUe)
(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe

[anoeeTe Ha doHOa ce nsgaBaT B €BPO, HETHATaA CTOMHOCT Ha aKTUBUTE Ha eauH ASn U LeHaTta Ha
0obpaTHOTO M3KynyBaHe ce M34ucnsisat B €BpO, Nopaamn Ta3u npuymMHa yHKUMOHanHarta Banyta Ha
doHpa e eBpo.

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

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkcmpaH kbMm eBpo (EUR).
Mopagn Tasn npuuvHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BasyTHU pasfvku,
Bb3HMKHaNM OT M3MNon3BaHeTo Ha Obnrapckus neB kaTo BanyTa Ha npeacrtaBsaHe. OOMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oueHK! U NPeLeHKN

U3rotBaHeTo Ha dhmHaHcoBu otyeTn cnopen MCPO um3nckBa YnpaBnsBalloTO APYKECTBO Aa Mnpasu
NPELEHKN, NPUBNM3NTENHN OLEHKU W JOMYCKAHUS,, KOUTO BMUSIAT Ha MpUaraHeTo Ha CHETOBOAHMTE
MOSNIUTVKM M Ha OTYETEHWUTE CYMU Ha aKTVMBMTE, MacvBuTe, MPUXOAUTe U pasxoguTe. PeanHuat pesyntart
Moxe fa 6bae pasnuyeH oT Te3n NPUONM3NTENHN OLLEHKN.

MpepasrnexgaHeTo Ha CYETOBOAHWTE OLEHKM Ce Mpu3HaBa B MNepvoda, B KOUTO OLEHKaTa e
npepasrniefaHa, Korato MpepasrmexaaHeTo 3acsra To3v nepuvogd W B Obaewm nepuoayu, ako
npepasrnexnaHeTo Okassa BrvsiHe Ha GbaeLumte nepuoaw.

lpeueHku

WHbopmaumsa 3a CbLLECTBEHM NPELIEHKWN, HAaNPaBeHW Npuy npuraraHe Ha CYETOBOAHMTE MOMUTMKKM, KOUTO
UMaT Ha-3HaumTeneH edhekT BbpXy NpeacTaBAHETO Ha CymuUTe BbB (DMHAHCOBUSI OTHET, Ce ChAbpXa B
criegHuTe DEenexKku:

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

POHOBLM Kamo uHeecmMuUyUOHHO npednpussmue rno cmucbsa Ha MC®0 10

OpyxecTBa, KOUTO OTrOBapAT Ha onpeneneHveTo 3a MHeectuumoHHo npegnpuatie no MCPO 10 ca
3a0bIPKeHV Ja oTYuTaT MHBECTUMUMWUTE B OblUEPHM APYXKeCTBa Mo CripaBeafiviea CTOMHOCT BMECTO Aa
KoHconuaupar. Kputepunre, kouto AecuHmpaTt VIHBECTULIMOHHO NpeanpusiTue ca:
o [pyXecTBO, KOETO Habupa cpeacTBa OT e4uH UKW NOBEYE MHBECTUTOPM C Lien NPeaocTaBsHETO
Ha CbOTBETHU MHBECTULIMOHHW YCIyru;
e [IpykecTBO, KOETO 1MMa 3a CTOMNaHCcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
e [IpyxecTBO, KOETO OTYMUTA M OLieHsAIBA CbLLIECTBEHA YacT OT CBOMUTE UHBECTULMW MO cripaBeanvea
CTOVHOCT.
doHaa VHBECTVPa NPEeaVMHO B @KU U MHBECTUTOPUTE HEe Ca CBbP3aHu Nuua, KOeTo € AOMbIHUTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

yﬂpaBﬂﬂBaLLl,OTO OPYy>XeCTBO € npeueHuno, 4e PoHOBLT OTroBaps Ha KpUtepumnTe 1N Xapaktepuctukute no-
rope n nonaga B ,El,e(*)VIHMLI,VIFITa Ha WHBECTUUMOHHO MnpeanpuaTtue. I'Ipeu,eHKaTa ce npepasrmexga
perynsapHoO npu npomMsdHa B obcrosiTencrTeara.

yﬂpaBﬂﬂBalJJ,OTO OPYyXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHdaBa KOHTPOJ1 BbpXYy UHBECTULUUTE B
akuunm 1 crnegoBateriHo He ' KoHconugupa.
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2. basa 3a usrorBsiHe (NpoAabIkKeHne)
(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 aKkTuB nnu nacue, POHABLT M3MON3Ba HabNoaaeMm gaHHW,
[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBeLU'IVIBVITe CTOWHOCTU Ce KaTteropusumpar B pa3jiMyHn HMBa B VIepapXVlﬂTa Ha
cnpasegnmMBuTe CTOMHOCTW Ha Ba3aTa Ha BXOoOAWmMTE AaHHN B TEXHUKUTE 3a OLIEHKA, KaKTO crieasa:

e HwuBO 1: KOTMpaHU LieHN (HEKOPUTMPAHW) HA aKTUBHU Na3apuy 3a CXOAHW aKTUBM U NacuBMK.

e HuBo 2: BXxOAsLWM AaHHW Pa3NUYHN OT KOTUPaHM LEHW, BKITOMEHN B HMBO 1, KOUTO, npsiko
(T.e. KaToO LEeHW) UM KOCBEHO (T.e. MONyYeHn OT LeHu), ca AOCTbMHM 3a HabnogaBaHe 3a
aKTuBa unu nacuea.

e HwuBo 3: BXxogsWM OaHHM 3a akTMBa UIM Nacuea, KOMTO He ca 6a3npaHu Ha Habngaemm
nasapHu faHHu (HeHabnogaemy BXoASALWMN AaHHK).

AKO BXOOSLLUMTE [OaHHW, U3MON3BaHM 3a OLEHKa Ha CrnpaBegfiMBaTa CTOMHOCT Ha akTuBa WM nacvea,
nonagaTt B pasnMYHM HMBa Ha Wepapxusita Ha ChnpaBednvBUTE CTOMHOCTW, TOraBa OLeHKaTa Ha
cnpaBeg/MBata CTOMHOCT Ce KaTeropusavpa B HeWHaTa LsnocT B TOBa HMBO OT KMepapxusita Ha
cnpaBenIMBUTE CTOMHOCTY, YNATO BXOASALLA MHCDOPMaUWS € OT 3Ha4YeHWe 3a LanocTHaTa OLeHKa.

NHdbopmaums 3a 3HaUMTENHM NO3ULMK, KOUTO Ca 3acerHaTu OT NPUBNU3NTENHUTE OLEHKM U JOMyCKaHWs
npwv nNpunaraHe Ha CH4ETOBOAHUTE NOSNUTWKU, KOUTO MMAT Ha-3HauMTENEH edeKT BbpXY CyMUTE, MPU3HATK
B HacTosLMTE (OMHAHCOBM OTHETM € onucaHa B benexka 11 PrHaHCOBU MHCTPYMEHTU.

3. Mpuxoau
B xunsdu nesa 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
Mpuxoan ot guBMAEHTU 1 1
Bcuuko npuxoau 1 1
4. OnepaTuBHM pa3xoam
B xunsdu neesa 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
Takcu 3a 6opcoBa pernctpauuns n 6opcosu
nocpegHnum 1 2
Takcu n KoMMCMOHM KbM DaHKkaTa - AenosuTap 3 3
Takcu 1 KOMUCUMOHU KbM YNpaBnsaBaLLoTo
OPY>XeCcTBO 1 1
Bcuyko onepatMBHM pa3xoam 5 6

YnpaBnsBaLLoTO APYXECTBO € U3BbPLUMIO pa3xoaun 3a opraHnsaums 1 agMUHUCTpaLmusa Ha oHaa
B pa3mMep Ha 41 xun. fB., KOUTO He Ca BKIOYEHM B HETHATa CTOMHOCT Ha akTmBuTe KbM 31.12.2021
r. Tean pasxoau noanexaT Ha Bb3CTHOBSIBAHE KbM YMNPaBIisBaLLOTO APYXECTBO U LWe Obaar
BkntoveHn B HCA kbM Obaewa gaTta, camo ako M korato HCA HagxBbpnu 1 MUNUOH eBpoO.
YnpaBnsaBaLloTO APYKECTBO € Bb3NPMENIO TakaBa NonuTuka ¢ Len ga ce MMHUMU3Npa TeXeCcTTa Ha
obwuTe pasxoam Ha hoHAa B HaYanHWs NepmMo Ha HEroBOTO pa3BUTUE, B KOMTO TOM € OTHOCUTENHO
ManbK.
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5. I'Iapvml-m cpeacTBa U eKBUBaAreHTn

B xunsdu nesa 31.12.2021 31.12.2020
Mapu B 6GaHKOBN CMETKM B NeBa u BanyTa 85 52
Mapu n napMyHn eKBUBaNeHTU 85 52

Mapu n napuyHu ekBuBaneHTn B OTYeTa 3a
napuvyHuUTe noTouun 85 52

MapuyHnTe cpeacTtBa Ha PoHOa ce cbxpaHsaBaT B baHkaTa genosutap ,HOpobaHk bbnrapua“ AL.

lMpomeHu e nacueume, npousmuyauju om ¢ghuHaHcoea deliHocm
®oHABLT HAMa MPOMEeHW B MacuBWTe, NPoU3TMYaALLM OT PUHAHCOBA AEMHOCT, B TOBA YNCMO KaKTO

NPOMEeHN, CBbp3aHn C Napu4HU NOTOLIM, Taka U Henapu4yHU NPOMEeHHU, 3a roamMHaTa npuknioYBaLla Ha
31.12.2021r. n 31.12.2020r.

6. ®MHAHCOBU aKTMBMW, OTYUTaAHU MO cCrpaBeAsiMBa CTOMHOCT B ne4vanou u 3aryom

B xunsdu neea 2021 2020

®duHaHcoeU akmueu ro crnpaeedsiuea cmoliHocm e
nevyan6ama unu 3a2ybama

KoTupaHu akumm 42 59

®PuHaHcoeu akmueu onpedesieHuU no crpasedsiusa
cmotliHocm e dpy2 eceobxeameH doxod

HekoTupaHu akumu - -
KoTvpaHu gbnroBu MHCTPYMEHTH - -

O6wo ¢pmHaHCOBM aKTUBM NO cnpaBeginBa CTOMHOCT 42 59

@uHaHcosumMe akmueu o crpasednusa cmolHocm 8 revanbama unu 3agybama npu Ekcnat
CnoBakua CAKC HOCUTC BT® BknouBaT HEKOHTpONUpallM y4dactus B nyOnuyHu OpyxecTBa,
onepupalm B Cnosakus. [pyxecTBOTO € nacuBHO ynpasnsBaH POHA 1 Ce npuabpxa KbM MeToa
Ha MbfHO (PM3MYECKo pensinkupaHe Ha nHaekca SAX. PedepeHTHNAT nHaekc SAX e cbCTaBeH OT
aKkumu, 0eHOMUHUPaHM U TbpryBaHu B eBpo. CnpaseanMBmTe CTOMHOCTU Ha TE3U akuumn B COOCTBEH
Kanutan ce onpefensaT Yypes npenpartka kbM MyOnvMKyBaHu LLEHOBM KOTUPOBKU Ha aKTMBEH Nasap.

Korato oueHsiBa cnpaBegfiBaTta CTOMHOCT Ha akTVB Uik nacue, PoHOBT M3non3ea HabnogaemMm AaHHu,
OOKOIKOTO € Bb3MOXHO. CnpaBeanveuTe CTOMHOCTM ce KaTteropusupaT B Hueo 1 (KotupaHu ueHun Ha
aKTVBHM Masapuv) B Mepapxuata Ha cnpaBegiMBuTE CTOMHOCTM Ha 0asaTa Ha BXOAALMTE AaHHU B
TEXHUKUTE 3a OLIeHKa.

CrtoriHocTTa Ha (OMHAHCOBWUTE aKTUBM B OTYeTa 3a (PMHAHCOBOTO CbLCTOSAHME KbM [faTata Ha
OTYETHMSA MEepuoL € onpeaerneHa KaTto LieHa 3aTBaps Ha CbOTBETHMSA akTuB Ha doHpgoBa Gopca
Bpatucnasa Ha nocnegHusa paboTeH AeH OT CbOTBETHUSA OTYETHUS Nepuog.

23



expatcapital

Exkcnam Cnoeakusi CAKC FOCUTC BT®
lroduweH ¢puHaHcoe omyem
3a 2coduHama, 3aebpuweauja Ha 31.12.2021 e.

6. PUHAHCOBU aKTUBU, OTYUTAHMU NO cnpasegnuBa CTOWHOCT B nevyanou u 3ary6u

(npoabnxeHue)

CTpykTypaTta Ha douHaHCoBUTE akTuBM Ha PoHAA, OTYMTaHM NO CrpaBeAnvBa CTOMHOCT B nevyanbu
n 3arybu kem 31 gekemspu 2021 n 31 gekemspu 2020 rogmHa e, KakTo crieBa:

Bua dhmMHaHCOB MHCTPYMEHT
PerynupaH nasap, Ha KOUTO ce TbpryBaTt

AKkunmn
doHpoBa 6opca bpatncnasa

EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obwarta CTOMHOCT
nepvog, n.. Ha aKTMBUTE

Des Biotika As Slovenska 283 22140 17,40%

Tatry Mountain Resorts As 6 338 20 295 15,94%

BCUYKO 621 42 435 33.34%

Bua ¢oMHaHCOB MHCTPYMEHT Akunn

PerynupaH nasap, Ha KOUTO ce TbpryBart doHpoea 6opca bpatncnaea

EmuteHT Bpon CToMHOCT B Kpasi MpoueHT oT
Ha OTYeTHuA obwarta CTOMHOCT
nepuvog, n.. Ha aKTUBUTE

Vseobecna Uverova Banka As 68 19 949 18.00%

Des Biotika As Slovenska 283 17 159 15.48%

Tatry Mountain Resorts As 6 338 21419 19.32%

BCUYKO 689 58 527 52.80%

HemHa nevan6a/(zacy6a) om d¢puHaHcoeume akmueu,

cmoliHocm e ne4asnbu u 3a2ybu

B xunsdu neea

om4yumaHu no cnpaeedsnuea

01.01.2020 -
31.12.2020

01.01.2021 -
31.12.2021

Pasxogu/lpruxoaun oT npeoueHka Ha (PUHAHCOBU aKTUBM,

OTYUTaAHWM NOo cnpaBseannea CTOMHOCT B nevantu u 3ary6m 8

“4)

Paaxoau ot onepauun c (bVIHaHCOBI/I akTnuBKn, oT4UTaAHU No

cnpaseannea CTOMHOCT B nevanou n 3ary6V|

HeTHa 3aryb6a/neyan6a ot ¢puHaHCOBUTE aKTUBM,

4 -

OTYUTaHU NO crnpaBeAsIMBa CTOMHOCT B ne4yanom u

3aryom

4 4)
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7. Cob6cTBEH KanuTan

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

Bpown CtonHocT Bpown CronHocTt
AAanoBe (8 xu/. fiesa) AAnoBe (8 xus. 5eea)
B xunsdu nesa 31.12.2021 31.12.2020
Kbm 1 saHyapm 70 000 111 90 000 155
M3napneHn HoBU asnoBse 10 000 16 110 000 185
O6paTHO U3KyneHn ganose - - (130 000) (220)
Mevan6a/(3aryba) 3a
nepuoaa - (9)
Kbm 31 pekemBpum 80 000 127 70 000 111

31.12.2021 31.12.2020

HeTHa CTOMHOCT Ha akTuBMTE 3a eauH asn (B neBa) 1.5870 1.5789

CobcmeeH kanumarn

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

e [lanoeeTe gaear npaBo Ha ObpXaTend Ha nponopuuoHaneH Ooan otT HeTHUTe akTUBU Ha doHaa
BbB BCEKM €NH MOMEHT N B cnyqaﬁ Ha 3aKpunBaHe Ha doHaa;

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

e OcBeH O0OroBOpPHOTO 3afbimkeHMe Ha ®oHaa 3a obpaTHO U3KyrnyBaHe, ASNOBETE, U34aBaHU OT
doHa, He HOCAT OPYro OOrOBOPHO 3agblihkeHue Ha PoHpga 3a npefocTaBsiHe Ha MapUyHM
cpencTea unu apyrv UHaHCOBM akTUBM UK 3a pa3MsiHa Ha PUHAHCOBW akTUBM UM (OUHAHCOBU
nacuvBu;

e  OOLWMAT pasmep Ha OYaKBaHWUTE NAapMYHM NOTOLM, OTHACSHU KbM AsiNoBeTe, u3gasaHu ot PoHaa
BbB BCEKM eMH MOMEHT, Ce OcHOBaBaT Ha nevanbata unu 3arybara, npomMsiHaTa B NpuU3HaTUTe
HETHW aKTUBM UMW NpoMsiHaTa B crpaBeanMBaTa CTOMHOCT Ha NpU3HaTUTE U OTNUCAHM HETHU
akTnBM Ha PoHaa;

e  QPoHOBLT He M3aaBa ApYrY PUHAHCOBU UHCTPYMEHTU, Pa3NUYHN OT OSNOBE.

lNpemueH peseps

MmyulectBoTo Ha PoHOa e pa3feneHo Ha asnose. HoMyvHanHaTa CTOMHOCT Ha aanoseTe e 1 (e4Ho)
eBpo. [lsnoseTe Ha PoHOa ce npuaodbuBat No EMNUCUOHHA CTOMHOCT. bposT Ha gsinoBeTe Ha ®oHAa
Ce MpoMeHs B pe3ynTaT Ha TsxHaTa npogaxba wnu obpaTtHO um3kynyBaHe. Pasnuvkata mexgy
€MMCMOHHATa M HOMUHanNHaTa CTOMHOCT Ha AsinoBeTe npu npogaxba unm obpaTHO N3KynyBaHe ce
OT4YMTa KaTo NMPEMUEH PE3EPB.
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7. CobctBeH kanuTan (NnpoabimKeHue)

YnpaerneHue 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, cbrnacHo 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
WHBECTUUMOHHN poHaoBe. POHALT € AOCTUrHaNn MMHUMarnH1s pasMmep Ha cobCTBeHUs kanuTan.

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

JlusudenmHa nonumuxa

Monutukata Ha ®oHaa e Aa He uannawa aMBuaeHTU. UBUOEHTUTE, U3NnaTeHn oT AAMNoBeTe, B
komto POoHOBLT € MHBECTMparn, KakTo W KanutanoBute ne4vantu, peanusvpaHM npu TbpProeusi
asnoeeTe BbB PoHAa, ce penHeBecTupar.

8. HeteH poxopn Ha gsan

01.01.2021 - 01.01.2020 —
31.12.2021 31.12.2020
HeTHa 3aryba Ha gsan 3a nepuopga (B neea) (0.003) (0.132)

HeTtHaTta neuyan6a/(3aryba) Ha gan ce m3dncnsiBa Kato ce pasgenu neyanbarta wnu 3arybarta 3a
nepuoda, noanexaiia Ha pasnpefeneHve Mexay npuTexaTenute Ha Asanose (Yucnurten), Ha
cpegHonpeTterneHuns 6pon Ha ganose B obpalleHve 3a nepuoga (3HameHaren).

CpegHonipeTernennsat 6pon Ha ganoBeTe B obpaweHue 3a 2021 e 76 667 (2020 - 66 200).
CpegHonpeTerneHnsaT 6pon ce usuMcnsBa Kato ce B3uma CpeaHO apuTMeTMYHaTa CTOMHOCT Ha
asnoseTe B obpalleHne 3a BCeku eauH AeH OT nepuoaa.

9. JaHbuu BbLpXy Aoxoaa

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

10. CBbp3aHu nuua

®oHabT € 0b6ocobeHo ummyLlecTBO ©e3 opraHM Ha ynpaBneHWe WM HEeroBoTO YrMpaBleHWe ce
ocbuectesBa oT Y[ ,Ekcnat AceT MeHunpkmbHT EALl. EgHonuyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ A. Kbm 31.12.2021 r. cBbp3aHu nuua Ha PoHpa ca Y[ ,Ekcnat AceT MeHnpkmbHT EAL
n ,Exkcnat Kanutan“ Af. TpaH3akumMMTe CbC CBbpP3aHu nuua ca Ha JOroBOPHWU YCOBUS U He ca
npeaocTaBsHU UNKW NONyyYyaBaHWU HUKAKBW rapaHuuu.

Pasxogute, HauucneHn kbM Ynpasnssawoto Apyxectso ,Exkcnat AceT MeHnmxkmbHT EA[
(6enexka 4), M3BbPLUEHM NO cUnaTta Ha CKITFYEHN JOrOBOPU Npe3 OTYETHMSA nepuod, obxealaT:

e  Bb3aHarpaxzeHue no [oroBop 3a yrnpasreHue Ha AeriHocTTa.

B cneapawara tabnuua e npegocraBeHa MHGopMaLms 3a MHBeCTULMATa Ha [JoroBopHute hoHAOBE Ha
Ekcnat B ganose Ha EkcnaT Cnoakus CAKC KOCUTC BTO:
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10. CBbp3aHu nuua (NnpoabiKeHue)

Kbvm 31 pekemBpu 2021 r.

[orosopeH oHg MHBecTuums B: Bpon CTOMHOCT B kpasi Ha
OTYETHUA Nepuoa,
nB.
0o Ekcnat Axkummn Passutu | Expat Slovakia SAX UCITS 17 113 27 158
Masapun ETF
Od Excnat Akuum Passusawy | Expat Slovakia SAX UCITS 10359 16 439
ce Masapu ETF

Kbm 31 gekempu 2020 T.

HorosopeH ¢oHa WHBecTnums B: Bpon CromnHOCT B Kpas Ha
OTYETHMA Nepuog,
nB.
0o Ekcnat Axumm Passutn | Expat Slovakia SAX UCITS 11 065 17 473
Masapun ETF
[O® Ekcnat Axkummn Passmsalwum | Expat Slovakia SAX UCITS 7954 12 560
ce MNazapu ETF

11. ®MHaHCOBU UHCTPYMEHTH

OueHsiBaHe Ha cnpaBeaonueu CTOMHOCTH

CnpaBep,nleaTa CTOWMHOCT Ha (bVIHaHCOBVITe MHCTPYMEHTU Ha doHaa e onpegeneHa KaTto uUeHarta,
KosiTo 61 Buna nosny4eHa npu npop,a>|<6aTa Ha q)MHaHCOB aAKTUB U NiaTteHa Npu NpexBbpJIAHETO
Ha (bVIHaHCOB nacue B obuyariHa caenka MeXay nasapHu y4aCcTHUUM KbM aTaTta Ha OUeHKaTa. npl/l
OoUeHABaHETO Ha cnpaBeannnBata CTOMHOCT Ca U3Mnoni3aBaHu cnegHMTe MeToam m [onyckaHua:

(] 3a KOTUpaHNUTe akuun ce n3non3Ba LeHa Ha 3aTtBapsdHe Ha akTUMBEH Na3ap KbM gaTtaTta 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.

CnegBawute Tabnuum aHanum3npart KoJim4eCTBeHU OrnoBecCcTAaBaHUA Ha PlepavamTa Ha

cnpasegnueute CTOMHOCT Ha (*)VIHaHCOBI/ITe MHCTPYMEHTU, OTHMUTAHU NO cnpaBeannea CTOMHOCT Mo
HMUBaTa, B KOUTO nonagar:
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11. PHAHCOBU MHCTPYMEHTHU (NpoAabIiKeHne)
OueHsiBaHe Ha cnpaBegsIuBU CTOMHOCTYU (NpoABbIKEHUe)

Kbm 31 nekemBpu 2021 rogmHa

B neea Hueo 1 Hueo 2 Hueo 3 O6wo
PuHaAHCOBU aKTUBMU

Des Biotika As Slovenska 22 140 - - 22140
Tatry Mountain Resorts As 6 20 295 - - 20 295
BCUYKO 42 435 - - 42 435

Kbm 31 pekemBpu 2020 roguHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6wo
PuHaAHCOBU aKTUBMU

Vseobecna Uverova Banka As 19 949 - - 19 949
Des Biotika As Slovenska 17 159 - - 17 159
Tatry Mountain Resorts As 6 21419 - - 21419
BCUYKO 58 527 - - 58 527

PuckoB npodmn u ynpaBneHume Ha pucka
Puckoe npoghun

PuckosuaT npodwmn Ha BopcoBo TbpryBaHws oHA nMpeacTaBnsiBa KONMYECTBOTO M BMAA PUICK,
KOMTO YNpaBnsBalLOTO APY>KECTBO NMOemMa 4pe3 MHBEeCTMpaHe Ha akTusBuTe Ha PoHaa, umankun 3a
uen pennuknpaHe Ha PedepeHTHUA nHaekc, KOWTO KbM AaTata Ha HacTosAWUS OTYET € MHAOEKC OT
akuum Ha SAX. B To3n cmucbn, nHBeCTMpaHeTo B adnose Ha ,Ekcnat Cnoeakus CAKC HOCUTC
BT®“ e cBbp3aHO C NoeMaHe Ha BUCOK pUck, Npeasng dakta, Ye PedepeHTHMAT nHAEKC e CbCTaBeH
OT aKuuw.

Mo oTHoweHne Ha pgenHocTtTa cun, BTP ,Ekcnat Crnoakus CAKC HOCUTC BT®* e usnoxeH Ha
pasnuyHM BUAOBE PUCK, OKa3BaLLM Bb3OENCTBUE BbPXY HErOBUTE pe3ynTaTty.

KpedumeH puck

doHabT nputeXxasa napu4Hn cpeacrtea n KOTUpaHu akunm 1 HUBOTO Ha eKCno3nuua KbM KpeamTeH
PUCK € CBbp3aHa npeanMHoO C NnapnyHnTe cpeacTtea, KOUTO Ca B pasnjiawjatesiHn CMEeTKN B OaHkKu.

erLI,I/ITHI/IHT pUCK CBBbp3aH C KOTUpPaHUTE aKuum € 4act OoT oOLWMS MHBECTULNOHEH pUCK Ha
nputexarennute Ha garnoese BbB CbOH,D,a.

OcHOoBHWTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPW MHBECTUPaHe B Aanose Ha ,Ekcnat Cnosakus
CAKC HOCUTC BT®* ca:

lNa3apeH puck

Bb3amoxHocTTa oa ce peanusunpart 3ary6w nopaaun He6naronpvaHM M3MEeHEHNA B LLEHNTE Ha LEeHHN
KHWXa, nasapHute JNnxeBeHW NpPOUEeHTU, BalnyTHU KypcoBe U LOPYIA. Tosau na3apeH pUCK 3acdra
HEeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KOSTO CbLUO Bapupa B pe3yntat Ha nNpoMeHuUTe Ha
nasapHuTe UeHU Ha akunnTe n pyrmte LeHHU KHXKa, B KOUTO doHObT € MHBECTUparn. PoHODBT He €
N3N0XXeH Ha PUCK OT NpoMdAHa Ha na3apHuUTe JNIMXBEeHW NPOUEHTH, Tbi KaTo (bI/IHaHCOBMTe aKTnBK
npeacrtaendaBaT KOTUPaHU akUUN.
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11. ®MHaAHCOBU UHCTPYMEHTU (NpoabikKeHune)
PuckoB npodun u ynpasneHue Ha pucka (npoabnxeHue)

COVID-19 naHdemusima

COVID-19 naHgeMusita MMa KakTo AMPEKTHO, Taka M MHAMPEKTHO BNUSIHWE BbPXY (PUHAHCOBUTE
nasapu, KaTo no TO3W Ha4MH Ce OTpas3siBa Ha Bb3BpblLlaemocTTa Ha ,Ekcnat Cnosakus CAKC
HOCUTC BTd“. Henpekns edekt OT gpyra cTpaHa € B 3HA4YMTENHOTO HamansBaHe Ha
MKOHOMMYEecKaTa akTMBHOCT. ToBa ce oTpas3dBa Ha npuxogumTte U Ha ne4yanoute Ha noBe4yeTo
cektopn. Cbuwo Taka OuM3HeC nporHo3uMTe ce BrowaeaTt, MNoBMILIABA Ce€ U KPEeOUTHUST PUCK.
Cratuctukata 3a 3apaseHute 4ecto 6e manonseaHa KaTo MKOHOMUYECKM MHAOMKATOP, CbOTBETHO
mspasﬂBaVle CUINHa Kopenauuda ¢ rmaBHUTE na3apHn NHOEKCWU. ToBa siBneHue npencrtaBu npekna
edeKT Ha NnaHgemusaTa Bbpxy (OMHAHCOBUTE Ma3apu — BCSKa NO3MTMBHA HOBMHA 3a HamansBawus
NPOLIEHT Ha MH(PEKLMM U CMBPTHN Cry4aun, KakTo U HOBMHU 3a NPOOMB B pa3BUTUETO Ha BaKCUHUTE,
AoBe[e A0 NoBuLaBaHe Ha LleHUTe Ha akuuuTe Ha doHgoBute Gopeu.

Tesun nocneguum Hama ga 6baaT orpaHNYeHn 40 KOHKPETEH Krac akTUBU, CEKTOPU NN KOPUCONKLUN,
W crieoBaTenNHo e NoBnusaT Ha npeactaBsaHeTo Ha ,EkcnaTt Cnoakus CAKC KOCUTC BT 1 Ha
apyrute 60pcoBo TbpryBaHu poHgoBe Ha Ekcnat, kouto criegBaT OCHOBHUTE BOPCOBU MHAEKCH Ha
CTpaHuTe oT permoHa Ha LleHTpanHa n N3TouHa EBpona.

BanymeH puck

doHOBLT € Cb3aadeH U ce TbpryBa B €BpO U pedepeHTHUAT nHaekc SAX e CbCTaBeH OT akuumu,
OEHOMUWHMPaHM 1 TbpryBaHu B €BpO M nopagu Tasu npuymHa PoHObT HE € U3MNOXEH Ha BanyTeH
PWCK.

ExcmpeMHu nasapHu 0euXeHust

I'IasapHaTa LeHa Ha (bVIHaHCOBVITe MHCTPYMEHTWN, B KOUTO € UHBEeCTUpan doHObT, MOXE Aa Bapupa
nopaan Bb3HUKHaANM NpomMeHn B MKOHOMMUYECKaATa U nas3apHata cpeda, napuyHaTta MnoJfiuTuka Ha
LeHTpanHuTe ©aHkK, genosaTta akTUBHOCT HAa EMUTEHTUTE, CeKTtopa, B KOWTO onepupa eMUTEHTHLT U
TbpCEHEeTO U NpegnaraHeTo Ha nas3apa Ha LEeHHU KHMXa.

B onpeneneHn MOMEHTUM LieHUTE Ha OAnoBeTe Ha nasapa (doHgoBaTta 6opca) moraT ga BapupaTt
3HauuTenHo. B cnyyan Ha ronemu OBwxkeHuss Ha WHaekca, BKM. ronieMu AHEBHU OBWKEHWS,
npeactaBsHeTo Ha PoHOa MOXe Aa Ce OTKIOHW OT MHBECTUUMOHHUTE cu uenwu. MNpeoueHkaTa Ha
doHaa Bapupa B pesdynTat Ha NpPoOMsiHa Ha CTOWHOCTTa Ha akTueBuTe Ha doHaa n PedepeHTHus
WHOEKC.

MpowmsHa oT 5% B NasapHUTe LeHW Ha akTuBUTe b1 nmana cnegHunsi eekT BbpXy HeTHaTa CTOMHOCT
Ha akTmBuTe Ha PoHAa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa kbm 31.12.2021 1 31.12.2020 roa:

EdekT BbpXxy neyanbara/3arybarta

(8 xun. nesa) Kbm 31.12.2021 r. Kbm 31.12.2020 r.
5% yBenunyeHve Ha nasapHUTe LeHn 6 6
5% HamaneHue Ha nasapHuTe LiEeHK (6) (6)
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11. ®uHaHCOBMU UHCTPYMEHTU (MPOoaBLIKEHUE)
PuckoB npocdun v ynpaBneHue Ha pucka (npoabinkeHue)

Heeb3amoxxHocm Ha Ynpaenseaujomo dpyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

doHObT crnedBa NacuMBHa cTpaTterus, T.e. He € akTUBHO ynpaensBaH. CbOTBETHO, YNpaBnsBawoTo
OPYXXeCTBO HAMa Aa NPOMeEHs CbCTaBa Ha NopTdonmMoTo, OCBEH 3a Aa creaBa 6nu3ko obwarta
aoxoaHocT Ha PedepeHTHMA nHaekc. PoHObT He ce onuTBa ada ,6ue” nasapa u He npeanpuema
AedaH3nBHN NO3ULMK, KOraTto NasapbT Naga unn ce cMmaTa 3a HagueHeH. CnegosaTenHo, cnag Ha
PedepeHTHUA MHOEKC MOXe Aa AoBede A0 Crad Ha CTOMHOCTTa Ha akTuBmTte Ha ®oHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu WNU MpornycHaTt Mon3v OT HAaNOXUTENHU WUnu
NPUHYOUTENHU NPoAak6u Ha akTUBK Npu HeGNaronNpUSITHW NasapHW YCroBust (KaTo HaNpUMep HACKO
TbpCEHE MpPU HaNMYMeTo Ha cBpbXnpeanaraHe). JIMKBUAEH pUcK CbLIecTByBa M KoraTo Ha doHaa
MOXe [a Ce HanoXu ga UsKynu obpaTHO OsnoBeTe Ha MHBecTUTopuTe. POHOBLT WMHBECTMpA B
KOTMPaHW akuuu, KOUTO NMpPW HOPMasiHM MasapHU YCroBusi ca 6bP30 U NecHO NpoJaBaeMu, KOeTo
CbLLECTBEHO HAMarsiBa eKcro3vuusaTa KbM TO3U PUCK.

EmumupaHe u o6pamHu u3KynyeaHusi

AKO nopbukMTE 3a emuTMpaHe n obpaTHO M3KynyBaHe Ha OAMOBe Ca MOMyYeHW KbCHO UMK He
OTroBapsaT Ha usnckesaHusATa B [pocnekrta v Npasunarta Ha PoHAa, ToBa 61 AOBENO A0 3aKbCHEHME
MeXay BPeMeTO Ha NnodaBaHe Ha nopbykata U AevcTBUTenHaTa gara Ha eMuTupaHe unu obpaTtHo
uskynysaHe. TakumBa oTnaraHuMs Unu 3aKkbCHEHUS MoraT ga AoBefdaT A0 HamansBaHe Ha 6pos
AANoBe UNn cymaTta Ha obpaTHUTe U3KynyBaHMS.

TopayeaHe Ha pea2ynupaH nasap

He CbLlecTByBa CUT'YPHOCT, Y€ TbproBmnATa Ha gAJ10BETE Ha doHpa we 6bae nogabpXKaHa, nnm 4e
yCnoBuATa 3a gonyckaHe o Tbproena HAMa aa ce NpoMeHAT. OcBeH TOBa TbproBudaTa Ha gAa10BeTE
Ha d)OH/J,OBa 6opca MoXe ada Obae npeycrtaHoBeHa crnopen npasuiata Ha CbOTBETHaTa 6opca
nopaau nasapHuTe ycrioBua U UHBECTUTOPUTE MOXe Oa He MoraT fa npogaBaTt gayiosete CU, A0KaTo
TbproBudaTa He Obae Bb3CTaHOBEHA.

HopmamueeH puck

PoHOLT e NpeacTaBeH B CBOS NPOCMEKT, KOWTO € U3roTBEH B CbOTBETCTBUE C AEMCTBALLUTE 3aKOHU
W perynauuu. YnpaensBawoTo APYXecTBo U/mnu PoHABT U HEroBUTE MHBECTULMOHHW LEenu K
nonuTMKM MoraT Aa 6baaT 3acerHatv oT 6bAellm NPOMEHUN B 3aKOHUTE U perynauunTe.

Hoeu unu mognduumpaHmn 3akoHu, npaeuna v perynaumm B Bwnrapus unu EBponeiickna cbios
MoraT [a He MO3BONAT UMW YyBCTBMTENHO Ja orpaHuM4aT Bb3MOXHOCTTa QOHABLT Aa MHBEcTMpa B
onpedeneHN WHCTPYMEHTWU. Te CblIO MOXe [a Bb3NpensATcTBaT CKMoYBAHETO Ha [OroBopu C
onpederneHy TpeTu cTpaHu. ToBa Moxe Aa yBpeau cnocobHocTTa Ha ®oHAa Aa usnbiHsBa

CbOTBETHWTE WHBECTULUMOHHM Uenu W NonuTuki. WM3nbnHeHWeTo Ha TakuBa HOBU  UNU
MOAMMDULIMPaHN 3aKOHW, MpaBuna U perynauum moxe Aa OoBede A0 yBenuyeHWe Ha BCUYKU Unn
HAKOM pa3xoan Ha doHAa U MOXKe [a HamnoXu NpecTpykTypupaHe Ha PoHAa, C Len cnasBaHeTo Ha
HOBMTE Mpasuna.

TakoBa eBeHTyasnHO NPecTpyKkTypupaHe Moxe [a BKIoYBa pasxoau 3a NpecTpyktypupaHe. Korato
NpPecTpykTypupaHe He e Bb3MOXHO, MOXe [a ce npuberHe kbm npekpatsisaHe Ha ®oHAa.

AkTnBuTe Ha PoHaa n Ped’)epeHTHl/lFl MHOEKC nognexart Ha NpoMaAHa B 3aKOHU UInun perynauunm n/vnn
TakaBa NpoMAHa MOXe aa ce OTpa3n Ha CTOMHOCTTa UM W/Unu NMKBUAHOCTTA UM.
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11. ®uHaHCOBMU UHCTPYMEHTU (MPOoaBLIKEHUE)
PuckoB npocdun v ynpaBneHue Ha pucka (npoabinkeHue)

OnepayuoHeH puck

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

Puck om 2pewka npu criedeaHe Ha PeghepeHmHusi uHOeKc

CnepBaHeTo Ha PedepeHTHNA MHOEKC Ype3 MHBECTUPaHE BbB BCUYKM MO3MUUM HA MHOEKCA MOXe
[Aa ce OKaXe CKbMo WM TPYAHO 3a u3nmblHeHue. [opTdonno MeHumKbLPbLT MOXE Oa M3ronasa
ONTUMM3ALMOHHM TEXHUKW, KAaTO Cenekumsl Ha oTAeNHu no3vuum oT MHaekca B NponopLmu, KOUTo ce
pasnuyaeat oT Te3n B MHpoekca. YnoTpeGata Ha TakMBa ONTUMWU3ALMOHHM TEXHUKU MOXe Oa
YyBENMYM rpellkata npu criegBaHe M Oa AoBede OO0 pasnuyHo npeactaBsHe Ha PoHaa cnpsiMo
MHoekca. Cblio Taka CblUeCTBYBallM OFpaHWYEHWs MO unu ObAeliy MNPOMEHM B 3akoHa WU
perynaummte Ha BbopcoBo TbpryBaHus ¢poOHA NO OTHOLIEHME Ha, HO He caMo, CbCTaBsa,
KOHLEHTpaUMATa M HauyMHa Ha OLeHKa Ha akTMBWTE, MoraT 4O AOBedaT [0 HEeBLb3MOXHOCTTa Ha
doHpa fa pennvkmMpa mHaekca HanbnHo. CbLyo Taka 60pcoBO TbpryBaHUTE pOHAOBE Ha nasapw,
XapakTepusmpalum ce C HUCKA JIMKBUAHOCT, Ca WU3MOXEHW Ha MO-TOfsiM PUCK OT rpeLlka npu
cnepnBaHe Ha MHOEKC.

PeghepeHmeH uHOekc

Mpun Hannune Ha cbbuTKe, KoeTo 3acsra MiHaekca, Ha PoHaa MoXe a ce HanoXu Aa NpeycTaHoBU
3aKynyBaHeTO 1 0bpaTHOTO n3KkynyBaHe Ha gdanose. NpeoueHkaTta Ha PoHAa CbLLO MOXe Aa bbae
3acerHaTta. lNpun npogbmkasawm npobnemun ¢ NHgekca, PoHABT LWe npeanpveMe CbOTBETHU
AENCTBUSA, KOMTO MoraT Aa HamarnsaT HeTHaTa CTOMHOCT Ha akTuBMTe Ha doHAa.

CucmemHu puckoee

CuctemMHUTE pUCKOBE 3aBUCAT OT obOwmMTe konebaHus B MKOHOMMKaTa M Masapwute Kato uUdAno.
®PoHABT HE MOXe Aa Bnusie BbPXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TsX.
PuckoBe, nopogeHu OT nonutMyeckata W WKOHOMMYECKATa KOHIOHKTYpa, ca Bb3MOXHa
HecTabunHOCT unu BOEHHW [encTBua B pernoHa. begctBuaTa u aBapumte ca  akTopw,
YCIOXHABALLM BCsKa cuUCTema 3a ynpasreHuve Ha puckoseTe. [locneacTsusita ca TPYyAHO
npeasvaMMn, HO AOCTBNBLT A0 MHAOPMALMA W MpuraraHeTo Ha cuUcTema 3a MporHosnpaHe u
OEeNCTBUA B EKCTPEMHM CUTYyaLUnN ca Bb3MOXHW HAYNHU 38 MUHUMU3UPaHe Ha oTpuuaTenHus edexT.

12. CYyeTOBOAHM NONIUTUKU U ONOBECTABaHUA

doHAOLT € npunaran nocrnegoesartesiHo 3Ha4YMMuTe CHETOBOAHW NOJIUTUKK, npencrtaBeHu Mno-4ony 3a
nepwuoaa, npeacraBeH B TO3U rogviLleH d)I/IHaHCOB OTYeET.

CuyeToBOAHUTE MOMNUTUKA, MPUETU NPU U3FOTBSIHETO Ha FOAMLLIHNS (OMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapoaHuTe ctaHaapTv 3a mHaHcoBo otuntaHe (MC®PO), npueTtn oT EBponenckuns Cbio3. PoHOLT
He e Bb3rnpuesn Nno-paHo APy CTaHOAPTU, ThIKYBaHWS U MONPAaBKK, KOUTO ca NyGnvMKyBaHuW, HO BCE OLLe
He ca B cuna.

®PoHaBLT npu3HaBa HMHAHCOB aKTMB MM (PMHAHCOB MacuB B CBOSA OTYET 3a (PMHAHCOBOTO CBLCTOSHUE
TOraBa 1 Camo ToraBa, KoraTo CTaHe cTpaHa no JOroBOPHUTE YCIOBUS Ha TO3U MHCTPYMEHT
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,D,OI'OBOpVI 3a MOKynka unnn rlpop,a>|<6a Ha (bVIHaHCOBVI aKTBWN, KOUTO U3NCKBAT ypexXaaHe Ha COEJIKUTE B
paMKuTe Ha obnyanHoTo BpemMe, YCTaHOBEHO OT Na3apHUTe npasunia, nnn crnopasymeHune ce npu3Haear B
oT4eTa 3a CbVIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.

Knacucmkaumsa n oueHsiBaHe

CwrnacHo MC®O 9, cnean mbpBOHAYanHOTO UM Npu3HaBaHE AbIrOBUTE MHCTPYMEHTU Ce OT4MTaT no
cnpaBegnMBa CTOMHOCT B neyanbarta wunu 3arybata, amopTu3vpaHa CTOMHOCT unv no crnpaseanvea
CTOVHOCT B Apyr BceobxBaTeH noxoa. Knacudgumkaumsara ce 6asunpa Ha aBa kputepus: GusHec mogena Ha
doHaa 3a ynpaerneHve Ha aKTMBUTE WM [anu [OTOBOPHWUTE MapWyHW MOTOUM OT WHCTPYMEHTa
NpeacTaBnsBaT ‘caMmo NnallaHust Ha rmaBHMLUa Y NMXBa’' MO HermoraceHaTa cymMa Ha rmaBHuuara.

OueHkata Ha 6usHec mopena Ha PoHpaa ce M3BbplBa KbM AaTtata Ha NMbpBOHAYaNMHOTO npwunaraHe.
OueHkaTta ganm [O0roBopHUTE Napun4Hn NoToUM No ObJIroBUTE NHCTPYMEHTU CE€ CbCTOAT CaMO OT aBHMLA
N NXBa ce npaBn Bb3 OCHOBa Ha d)aKTVITe n obcrosTencrearta KbM MbpBOHAYaNHOTO Npu3HaBaHe Ha
aKTUBUTE.

W3ncksaHusTa KbM knacudmkaumsTa n oueHssaHeTo Ha MCPO 9 He okasBaT CbLLECTBEHO BINSIHUE BbPXY
®oHaa, kaTo TO NpoAb/ikaBa Aa oT4uTa Nno crnpaBednmBa CTOMHOCT BCUYKM (PMHAHCOBW akTuBW, npeau
TOBa OTYMNTAHW MO crnpaBeasivBa CTOMHOCT cbrnacHo MCC 39.

3a [a ce onpenenu kateropusita Ha knacudukaums 1 oueHka cbrnacHo MC®O 9 BcuukM hHaHCOBM
aKTUBW, C U3KIIOYEHME Ha KanuTanoBu MHCTPYMEHTM 1 IepuBaTtu, crieBa Aa 6baaT oLeHeHM Bb3 OCHOBa
Ha KOMBMHaLMs oT GusHec Moaiena Ha PoHaa 3a ynpaBrneHve Ha akTUBUTE U JOTOBOPHUTE XapaKTepUCTUKM
Ha NapyU4HUA MOTOK Ha MHCTPYMEHTUTE.

KaTteropumute 3a oLieHKa Ha (PMHAHCOBW aKTUBM Ca CriedHUTE:

Tbproeckute B3emaHus, Baemanua no ameuageHt n Opyrute HeTekywy B3emaHus (T.e. B3eMaHus ot
CBbP3aHM NpeanpusiTvs, B3eMaHus N0 TbProBCKU KpeauTtn 1 Apyr), knacuduumpaHn kato Tbproscku
B3eMaHusi 1 TbProBCKu 1 APYrv HETEKYLLM B3EMaHNSA KbM, Ce AbpXaT C Liern nonyyaBaHe Ha AOroBOpHUTE
NapyyHM NOTOLM M BOAAT A0 NapyyHM NOTOUM, NMPeacTaBnsABally camo nallaHvs Ha rnaBH1ua U nuxea 1
ce Krnacudmumpar 1 oueHsaBaT kaTo [ bnroBy MHCTPYMEHTM N0 amopTH3MpaHa CTOMHOCT.

12.1 ®MHAHCOBU UHCTPYMEHTU

. KOTVIpaHI/ITe KaniutarnoBun WHBECTULIMKM Ca KﬂaCVI(bVILI,VIpaHM kKato ®PrHaHCOBM aKTUBM MO
cnpasennvea CTOMHOCT B nevanbara munm 3ary6aTa.

OueHka Ha 6u3sHec moden

PoHabT AedmHMpa crnegHnTe BU3HEC Moaenu 3a ynpaBneHne Ha MHaHCOBW aKTUBWL:

BusHec Mogen, uusTo uen e akTtvBuTe Oa 6baaTt AbpxaHu 3a ga ce cbbepaTt AOroBOpHUTE
napuyHM noTouu. Bkriouea akTvBK, KOUTO ce ynpaBnsBaT 3a ga ce cbbepaT O0roBOpHUTE
nraLLaH1s Npes LEenus CPOK Ha MHCTPYMEHTa;

e busHec mogen, 4/ATO Len e peanusMpaHe Ha MapuyHW NoTouM nocpedcTBOM npogaxba Ha
akTmBa. Knacvdpumumpart ce Te3n hMHaHCOBM akT1ew, 3a Konto PoHOLT Ma HaMepeHve Jda crieau
TEKyLLO TAXHaTa cnpasefiMea CTOMHOCT, KOSITO € B OCHOBAaTa Ha pelleHusiTa 3a n3BbpLuBaHe Ha
COenkv Mo nokynko-npoaarkba; Hanvue ca CBMOETENCTBa 3a aKkTMBHA OEWHOCT MO MOKymnka u
npogax0a; 4OroBOPHUTE MAapUYHM NMOTOLM OT aKTBa He Ca CbCTaBEeHW €AVMHCTBEHO OT nnaLlaHns
Mo rnaBHMLA M NWXBA; CbOMPaHETO Ha JOrOBOPHWTE Mapy4HM NOTOLM OT TakuBa akTBM ca camo
B JOMbIIHEHNE KbM MOCTUraHETO Ha OCHOBHAaTa Len — peanu3vpaHe Ha napuyHyW noTtouu oT
npogaxba
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12.1 PHAHCOBU MHCTPYMEHTU (NpoabInKeHUe)
Kamezopuu Ha oyeHsigsaHe Ha huHaHco8UMe aKkmueu u nacusu

doHaBLT Knacuduumpa 1 oLeHsiBa CBOA MopTdoenn no cnpasennMeBa CTOMHOCT npe3 nevanbata wunu
3arybarta, Tbil KaTo ca ObpKaHuW B OM3HEC MOAEnN, B paMKUTE Ha KOWTO Ce M3BbpLUBA OLEeHKa Mo
cnpaBennvBa CTOMHOCT npe3 nevanbara nnu 3arybata n ®oHaa ynpasnssa (pMHaHCOBUTE aKTUBM C Lien
peanuaupaHe Ha napu4yHK NOTOLM NOCPEACTBOM npoaaxbarta Ha akTuBUTE.

doHabT Knacmq)mu,mpa B3eMaHudATa Ch No amMopTrn3npaHa CTOMHOCT, TbM KaTo ca AObpPXXaHN B PaMKUTE Ha
Ou3Hec mogen, YvsTo Len e aktmeute ga ovaar AObpXaHW, 3a Oa ce C'b6€‘paT A0roBOpHNTE NapU4Hn
notoun. PoHALT Knacmc*)mu,mpa CbVIHaHCOBVITe CUh NacuBKn, KaTto TbProBCKN 3adbJTKEHUA, OLUEeHABaHN Mo
amMopTuanpaHa CTOWHOCT.

®dunHaHCOBM aKTUBM U NaCUBU
Tbp2oecku e3emMaHusi U 3a0bJIKeHUs1 (aMmopmu3upaHa cmoliHocm)

T'prOBCKI/I B3eMaHVA U 3a0bJDKEHUA BKIMIOYBAT HeaepuBaTUBHU (bI/IHaHCOBI/I aKTBu C (*)VIKCI/IpaHVI nnm
onpegenaemMmn nnaiwlaHua, KOUTo He ca ounu KOTUPaHU Ha aKTUBEH Na3ap, pasrmiMvyHn OT Te3N:

e Kouto GoHALT Bb3HaMepsiBa Aa Npoaae BedHara unu B 6nmsko Gbaelle;

e  KOUTO POHAOLT, npn NnbpBOHaA4arHoO npu3HaBaHe, € onpeanenuvn no cnpasenivea CTOMHOCT npes3
nedvanbara unm 3ary6aTa MInn KaTo Ha pa3norioKeHne 3a npop,a>+<6a;

e 32 kouTo POHAOLT HE MOXE A Bb3CTaHOBM MO CbHLLECTBO LdanaTa cu NMbpBOHA4arHa nHBeCcTnuuA,
nopagn pasnnyHa npuynHa OT Ta3n B pe3ynTar OT BliOllaBaHE Ha €KCNo3nuuAata, KoATo €
ornpeaerieHa KaTto Ha paanorioxXeHune 3a npop,a>K6a.

duHaHcoeu akmueu u gpuHaHcoeuU nacueu rno cnpaeedsiuea cmoliHocm fnpe3 nevyanbama unu
3azybama

®PuHaHCOBUTE aKTMBM U (PUHAHCOBUTE MAcVBM B TasW KaTeropusi ca Te3u, KOUTO He ca ObpXaHu 3a
TbpryBaHe Unm KOUTO 3a4bIDKUTENHO ce M3NCKBa Aa 6baaT oueHsiBaHW MO cnpaBeasfivBa CTOMHOCT Mpe3
nevyanbara wnu 3sarybata cermacHo MC®O 9. lNpu nmbpBOHaYanHo npusHaBaHe, YNpaensBaLoTo
OPYKECTBO onpedens MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes nevanbata unm 3arybara, korato e
W3MbITHEH €aVH OT CrnegHuTe KpuTepun. Tasn kateropusaums ce onpeaerns Ha HABO MHCTPYMEHT:

e  OnpepensHeTo enMMUHMpa U 3HaYUTENHO HaMarnsaBa HEMOCNe4OBaTENHOTO TPETUPAHE, KOETO
nHaye 61 BB3HMKHAMNO OT U3MEPBAHETO HA aKTMBUTE WNN MAacMBUTE UMW OT NPU3HABAHETO Ha
nevan6u nnm 3arybu ot TsX Ha pasnuyHa 6a3a, nnu

e [lacuBuTe ca yacT oT rpyna dMHaAHCOBM NacuBy (M pUHAHCOBU aKTUBM, UMW U OBETE), KOUTO ce
yNpaBnaBaT 1 pesynratuTe OT TAX Ce OLeHABaT Ha 6a3a crpaBean1ea CTOMHOCT, B CbOTBETCTBIE
C IOKYMEHTMPaHO YrpaBneHne Ha pucka UM MHBECTULIMOHHa CTpaTervist, Uniu

o 3a,q1>n>|<evaTa, CbAbpXKallun eanH nnv noseye BHeApeHU aepumBatn, OCBEH ako T€ HE NMPOMEHAT
CbLeCTBEHO Napu4yH1UTe NoToLun, KOUTO NHa4ve 6uxa 6unn HGOGXOD,I/IMI/I OT goroesopa unnum e AcHo,
Npy ManbK U HUKaKbB aHalnma, Korato CxogeH MHCTPYMEHT MbPBO Ce CHUTA, Ye pa3aendaHeTo Ha
BHeApeHWs gepveaTtuB (1) e 3abpaHeHo.

PrHAHCOBUTE aKTUBK U (*)VIHaHCOBl/ITe nacuBu No cripasennmea CTOMHOCT npe3 nevan6ara unm 3ary6aTa
ce OoT4yMnTaTrt B OT4eTa 3a d)I/IHaHCOBOTO CbCTOAHME NO crnpaBeanmsea CTONHOCT. |_|p0M8HI/ITe B
crnpasenneaTta CTOVHOCT ce oT4MTaT B neyanbara u 3ary6aTa.

MpuxoamTe OT OVBUAEHTU OT KanuTarioBW WMHCTPYMEHTM, OTYETEHWM MO CrnpaBeanvMBa CTOMHOCT npes
nevan6bara nnu 3arybata, ce oTHacAT B nevanbarta nnu 3arybarta kato Npuxoan oT AeNHOCTTa, KoraTto e
YCTaHOBEHO NPaBOTO Ha NraLlaHe.
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12.1 PHAHCOBU MHCTPYMEHTU (NpoabInKeHUe)
O6e3yeHka Ha ¢huHaHCO8U aKmueu

MC®O 9 usucksa ®oHALT Aa 3anNMCBa KOPEKTVB 3a OYaKBaHW KpeauTHW 3arybu 3a BCuuKkM hHAHCOBU
aKTVBW, KOUTO HE Ca ObPXKaHW MO CrpaBeAnnBa CTOMHOCT npe3 nedanbara unu 3arybarta. KopektnebsT ce
OCHOBaBa Ha O4YakBaHWTe 3arybu, CBbp3aHW C BEPOATHOCTTA OT HEM3MbIHEHWe npe3 crneapaluute
ABaHaJeceT Mecela, OCBEH akO He € UMano 3HauuTeNnHO YBEeNUYeHWe Ha KpeauTHUS pUCK cneq
Bb3HMKBaAHETO Ha aKTuBa.

yl'lpaBJ'IﬂBaLU,OTO APYXKEeCTBO WM3BbpLUBa MNepuoanydeH npernen 3a wHAukauum 3a obesleHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KaKTo creaBa:

e B3eMaHVsl — KbM Kpasi Ha BCEKM MeceLll NpU U3roTBsHe Ha MeceyHuTe (HAHCOBM OTYETU KbM
PBKOBOACTBOTO;

DoHOBLT Npunara ONpocTeH Noaxod 3a obesueHKa 3a TbProBCKUTE B3EMaHWS, NPY KOMTO KOPEKTUBBLT 3a
KpeauTHM 3arybu ce onpefensi Bb3 OCHOBA Ha OYakBaHUTE KpeauTHM 3arybu 3a Lenusi CpoK Ha
WHCTpYMeHTa. N300p BT Ha ONpOCTEHNS NOAX0A € CreaCcTBUE Ha crielmmrKnTe Ha Te3n OMHAHCOBW aKTUBU
1 MaTpulaTta 3a onpeensiHeTo Ha OYakBaHWTE KpeauTHK 3arybum 3a Tean onHaHCoBM akTueK ce b6asnpa
OCHOBHO Ha [oMnycHaTV MPOCPOYUs MO Nepuoam No OTHOLLEHUE 3arybaTa npy HEU3MbITHEHWE.

duHaHcoBUTE aKkTVBK ce Kracuduumpat B Tpu chasu criopeq NnpoMeHUTe B KPEAUTHOTO KayecTBO Ha
KOHTpareHTa / MUHCTpyMeHTa:

e asa 1 (,penoBHn*) — knacuduLmpaT ce pruHaHCOBM akTuBKM 6e3 HANKaUMS 3a yBenumyeHue Ha
KpeauTHUS PUCK CNPSIMO MbpBOHAYanHaTa OLeHKa.

e (pasa 2 (,c HapyweHo obcnyxsaHe)— knacuduumpar ce (PUHAHCOBM aKTMBM CbC 3HAYMMO
yBenu4eHne Ha KpeauTHust puck, Ho 6e3 obekTMBHM AokadaTencrea 3a obesueHKka / OCHOBaHWSA 3a
noHacsiHe Ha 3aryou (,B HeM3mbiHeHne");

e (asa 3 (,B HeM3MbIHeHNE") — KnacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeauUTHUSI PUCK U C ODEKTUBHM JOKa3aTericTea 3a Hanmyme Ha obesLeHKa (akTyBK, 3a KOUTO e
Hanuue ,HensnbrHeHne").

B cnyyauTe, korato ca Hanvue mHaukaumm 3a obesLeHKka ce M34ucnsiBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
aktmeute. 3aryoute oT obesueHka ce Oonpedendar Kato pas3nvka Mexay OTYeTHaTa CTOMHOCT Ha
CbI/IHaHCOBI/Iﬂ aKTnB U HeroBaTa oOLeHeHa Bb3CTaHOBMMa CTOWHOCT U1 ce npu3sHaeat B nevyantara vnm
3arybara. Korato nocneaeaiim cuoutusi goBeaar A0 HamaneHue Ha Beye OT4YeTEeHM 3arybun ot obesLieHka,
KOpeKkuusiTa ce oTuMTa npes neyanbara unu sarybara.

OdepuBatu, oTYMTaHM NO crnpaBeAnuMBa CTOMHOCT B nevyan6ara unu 3arybara

PoHOBLT He CKIMoYBa CAENKM C AepuBaTy.

®PUHAHCOBU aKTMBU UNK (pUHAHCOBU NacuBU, AbpPXaHU 32 TbpryBaHe (NpoAbIKeHue)
@PoHABLT He oTuYMTa OMHAHCOBM aKTVMBM UM (OUHAHCOBM MACMBU KaTo AbpXKaHuW 3a TbhpryBaHe.
[Oata Ha npu3HaBaHe

®drHaHCOBUTE aKTUBU U nacumeu, C U3KNKYEeHMe Ha KpeanTn n aBaHCWU, MbpBOHa4YarHoO ce npmu3HaeaT Ha
[iaTarta Ha chernkara, T.e. Ha fartara, Ha KosTo GOHALT cTaBa cTpaHa Mo AOroBOPHUTE pasnopentun Ha
WHCTPYMEHTa.

ﬂ,OFOBOpM 3a MNOKyrnka unm npop,a>|<6a Ha (bl/lHaHCOBM aKTUBKN, KOUTO U3NCKBAT ypeXXaaHe Ha cOerikuTte B
paMKuTe Ha obnyanHoTo Bpeme, yCTaHOBEHO OT Nna3apHuUTe npasunia, nnmn crnopasymMmeHume ce npnsHasar B
oT4yeTa 3a d)MHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.
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12. CyeTOBOAHM NOSIUTUKM U ONOBECTABaHUA (NPoObIKEHUE)

12.1 PHAHCOBU MHCTPYMEHTU (NpoabInKeHUe)
MbpBOHavYanHo npusHaBaHe Ha (PUHAHCOBU UHCTPYMEHTU

[Mpy NbpBOHAYaNHOTO MM Mpu3HaBaHe (PMHAHCOBUTE aKTUBWM Ha hoHaa ce knacuduumpaTt kaTo
TakuBa, KOUTO BNOCMNEACTBME Ce OLleHABAT No cnpaBeAnuBa CTOMHOCT B neyanbara unu 3arybaTa.

BusHec mogensT Ha doHAa 3a ynpaBneHne Ha PMHaHCOBUTE aKkTUBM Ce NO30BaBa Ha Ha4duHa, No
KOMTO TOW pennukupa pedepeHTHus mHaekc SAX He3aBMCUMMO OT HeroBaTa nocoka. busHec
MoAenbT onpefens Aanv napyyHUTEe MNOoTOUM Le Bb3HWKHAT B pes3yntar Ha cbbupaHeTo Ha
AOrOBOPHM NapuyHM noTouu, npogaxba Ha UHaAHCOBUTE aKTUBM, UIK U OBETE.

HOKynKVITe nnn FIpO,D,a)K6VITe Ha (bVIHaHCOBVI aKTUBWU, HAUTO YCIOBUA NSNCKBAT OCTAaBKa HA akKTUBUTE
B paMKuTe Ha gaaeH nepuon ot BpemMe, yCTaHOBEH 0OMKHOBEHO C HOpMaTuBHa pa3nopep,6a nnn
aencreawla NpakTnKa Ha CbOTBETHUA Nalap (peﬂOBHI/I ﬂOKyI'IKVI), Ce npu3HaBaT Ha pgartaTta Ha
TbpryBaHe (c,qenKaTa), T.e. Ha paTaTa, Ha koaTo PoHaa ce e aHraxxupan ga Kynm vnun npopgane
aKTnBa.

I'Ipvl NbPBOHAYaNHOTO MNpu3HaBaHe doHOBT OUEeHsIBa B3eMaHusATa, KOUTO HSIMaT CblUECTBEH
KOMMNOHEHT Ha q)MHchmpaHe, No CbOTBEeTHAaTa LueHa Ha caernkarta.

MNocnenBaluo oLeHsBaHe
®PuHaHCOBM aKkTVBM NO crpaBenMBa CTOMHOCT B nevanbara nnv 3arybara

®urHaHCOBWTE aKTMBM MO CrpaBefnvMBa CTOWHOCT B nedvanbata wnm 3arybata BkmtouBaT (MHAHCOBM
aKTVBU, AbPXaHW 3a TbProBusl 1 (O1HAHCOBW aKTVBW, ONPEAENEHN NPU MbPBOHAYAIHOTO UM NpU3HaBaHe
KaTo TakuMBa MO CnpaBeanMBa CTOMHOCT B nevan6ara unu 3arybarta, unn puHaHCoBU akTVBW, KOWUTO
3a0bIKUTENHO Ce M3nckBa Aa ObaaT OLEeHsIBaHM MO CripaBeanvBa CTOMHOCT. ®UHAHCOBUTE aKkTUBK ce
KnacudpmumpaTt Kato ObpXKaHu 3a TbproBusl, ako ca npuaobuTtv ¢ uen npogaxba MM MnoBTOPHO
npuaobrBaHe B KpaTbk CPOK. PYHAHCOBM aKTUBU C NAapWUYHU NOTOLLM, KOUTO He NpeAcTaBnsBaT eaMHCTBEHO
nrawaHus no rnaeHMUaTa U nuxeaTta, ce krnacuduumpaT M oueHsiBaT Mo crpaBegfiBa CTOMHOCT B
nevan6arta wnu 3arybarta, He3aBuUCMMO OT BusHec mogerna. HesaBncmMmo oT KpuTepuuTe 3a ObIroBuTe
WHCTPYMEHTW, KOUTO crnefBea Aa 6baat knacuguumpaHn no amopTvManpaHa CTOMHOCT U No cnpaBeasivea
CTOWHOCT B Apyr BCeoOXBaTEH 40X0[, KAKTO € ONWUCaHO No-rope, AbMroBUTE UHCTPYMEHTW MoraT Aa 6baat
onpeaerneHn kKaTo Takmea Mo cnpaBeaivBa CTOMHOCT B nevanbata unm 3ary6aTa npu mbpBOHaYannHoTo UM
Np13HaBaHe, aKo Taka ce eNVMMHUPA UMK Ce HamarsiBa CbLLECTBEHO CHETOBOAHOTO HECHLOTBETCTBME.

®urHaHCOBW aKTUBWM MO CrpaBeAnMBa CTOWHOCT B Nevanftata unu 3aryGata ce OTHacsaT B OT4yeTa 3a
(hMHAHCOBOTO CLCTOSIHME MO CrpaBenvBa CTOWHOCT, KaTo HETHUTE NPOMEHM B CripaBeanBaTa CTOMHOCT
Ce Npu3HaBaT B OTYETa 3a JoXo4uTe.

Tasu kateropus BKMOYBA OEPVBATUBHW MHCTPYMEHTU Y PETUCTPMPAHN 3a TbProBusi Ha hoHOoBM Gopcu
KanuTanoBu MHCTPyMeHTK, kouto PoHpa He e n3bpan HEOTMEHMMO Aa Kracudumumpa kato Takuea rno
crnpaBefnvBa CTOMHOCT B APYr BceobxBaTeH aoxod. OvBMAEHTUTE MO TakvMBa KanutarnoBy MHCTPYMEHTU
CBbLLO Ce MpM3HaBaT KaTo Apyrv Npuxoau B OTYETa 3a JOXOAMTe, koraTto Obde YCTaHOBEHO MpaBoTo 3a
nory4aBaHe Ha nnaiiaHe.
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12. CyeTOBOAHM NOSIUTUKM U ONOBECTABaAHUA (MPOOBLINKEHUE)

12.1 PHAHCOBU MHCTPYMEHTU (NpoabInKeHUe)
OTnucBaHe Ha PMHAHCOBU aKTUBU U NacuBU

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

. npaBarta 3a noJjiy4aBaHe Ha napn4yHUTE NoToLM OT aKTuBa Ca U3TEKIN; NI

e paBaTa 3a MosflyyaBaHe Ha NapW4HW MOTOLUM OT akTVBa ca MpexeBbprieHn unn doHaa e noen
3abIPKEHNETO Ja NiaTy HaMmbHO MOSTyYeHUTE NapuyYHKU notouu, 6e3 cbluecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHue 3a NPexBbPIISHE; Npy KoeTo unm (a) doHaa e NpexBbpnvn B
3HauUTesHa CTeneH BCUYKM PUCKOBE W MOM3n OT COBCTBEHOCTTa BbpXy aktuea; unm (6) PoHaa
HUTO € MPEXBbPMWM, HUTO € 3anasvun B 3HauYMTenHa CTeneH BCUMYKA PUCKOBE W MOM3n OT
COBCTBEHOCTTa BbPXY aKTUBA, HO HE € 3aMasunrio KOHTPosa BbpXy HEro.

KoraTo ®oHpaa e npexBbprvn npaBata ci 3a Nofy4aBaHe Ha NapuyHM NOTOLM OT aKTUBa Ui € BCTHUIIO
B CropasyMeHWe 3a MpexBbpsisiHe, TOM MpaBW OLieHKa Ha ToBa Jdanv M OO0 KakBa CTeMeH e 3anaswrn
PVICKOBETE W MON3NTE OT COBCTBEHOCTTA.

KoraTto ToW HUTO € NPeXBBLPNI, HATO € 3anasun B 3Ha4YMTeNHa CTeneH BCUYKU PUCKOBE W MOM3n OT
cobCcTBEHOCTTa BbpXY (DMHAHCOBUS aKTVB, HUTO € NPEXBbPUIT KOHTPOra BbPXy HEro, TO Npoabibkasa
Aa npusHaBa NpexBbpreHnst akTyB, A0 CTENEHTa Ha NPOA4bITKaBaLLOTO CY y4acTue B Hero. B Toan

cnyyar ®oHaa npusHaBa 1 CBbP3aHOTO 3aabiPkeHre. [NpexBbpreHVsT akTuB 1 CBbP3aHOTO

3agbIDKEHVe ce oLeHaBaT Ha 6asa, KoATO OTpa3siBa NpasaTa U 3agbrkeHusTa, kouto PoHaa e 3anaswn.
MpogbmkasaLlo yyacTme, KOeTo € nog hopmarta Ha rapaHums BbpXy NPEXBbPreHUst akTuB, Ce OLeHsiBa
Mo MO-HMUCKaTa OT MbpBOHAaYanHata GanmaHcoBa CTOMHOCT Ha akTuBa M MakcumanHata cyma Ha
Bb3HarpaXxgeHeTo, KOeTo MoXe da ce muamcka PoHga ga msnnatu.

KomnechpaHe Ha (*)VIHaHCOBVI aKTuBu n nacmBu

durHaHCOBWTE aKTUBM U Nacueu ce HEeTNpaT, a HETHaTa CTOMHOCT Ce OT4MTa B OTYETa 3a (*)VIHaHCOBOTO
CbCTOsIHME, KoraTo POHOBT MMa BriSI3MO B CUMa 3aKOHHO npaBo ga HeTupa npusHatute CTOMHOCTH, a
COENKnTe Cca npeasnaeHn aa obaar ypeaeHun Ha HeTHa OCHOBa.

12.2 OueHsiBaHe Ha cnpaBeAnuBa CTOMHOCT

®doHOBLT U3MepBa WHBECTUMLMUTE CU BbB (PUHAHCOBW WHCTPYMEHTWU, KaTO WHCTPYMEHTU Ha
coOCTBEHMSA KanuTan, obnurauum n Apyru IMXBeHW MHBECTULUN NO CNpaBeAnvBa CTOMHOCT Ha BCska
oT4yeTHa faTa.

CnpaBegnuBaTa CTOMHOCT € LeHaTta, koaTo 61 6una nonyyeHa 3a npogaxba Ha akTvB unu nnateHa
3a npexBbpfsiHe Ha nacvB NO MeXAdy nas3apHWTe Y4yacTHWUM KbM [JaTtata Ha u3MepBaHe.
N3mepBaHeTo Ha cnpaBeanuBaTa CTOMHOCT Ce OCHOBaBa Ha NPeArornioXeHneTo, Ye caenkarta 3a
npogaxba Ha akTMBa NN NPeXBbPIISIHE Ha NacKBa Ce N3BbPLLBA UK HA OCHOBHUSA Na3ap Ha akTMBa
Unu nacvea wnu, Npy nunca Ha OCHOBEH Nasap, Ha Han-u3rogHWs nasap 3a akTuBa UNu nacuea.
OCHOBHUAT MnNn Han-uU3rogHUAT nasap Tpsbea ga 6bae goctebneH 3a ®oHpga. CnpasegnueaTta
CTOMHOCT Ha aKTMBa MMM nacueBa ce W3MepBa, KaTo ce M3nonssaT MNpPeAnorioXeHusTa, KouTo
yyacTHMUMTE Ha na3apa 6uxa usnonssanu, Korato LieHoobpadyBaHe Ha akTMBa Unm nacuea, kaTto ce
npuemMe, 4ye yyacTHUUMTE Ha Na3apa AencTBaT B Han-gobpust M MKOHOMUYECKN MHTEpeC.

CnpaBeanuBata CTOMHOCT Ha (DMHAHCOBWUTE MHCTPYMEHTU, TbpryBaHU Ha aKTUBHM Nasapyu KbM
oTyeTHaTa JaTa, Ce OCHOBaBa Ha TsAXHaTa KOTMpoBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHUTE
pasxoam. 3a BCUYKU ocTaHanu UHaAHCOBU MHCTPYMEHTU, KOUTO He Ce TbPryBaT Ha akTUBEH nasap,
cnpasefnuBaTta CTOMHOCT ce ornpefens ¢ MOMOLUTa Ha OLEHUTENCKU TEXHUKM, KOUTO Ce cuuTaT 3a
noaxoAsLy nNpu faaeHnTe obcTosTencTaa.
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12. CyeTOBOAHM NOSIUTUKM U ONOBECTABaHUA (NPoObIKEHUE)

12.2 OueHsiBaHe Ha cnpaBeAnnBa CTOMHOCT (MpoabIKeHue)

TexHuKUTe 3a OLEeHKa BKMHOYBAT MasapHust noaxond (T.e. C MOMOLLTA Ha CKOPOLLUHW nasapHu
TpaH3aKuuK, KOpUrMpaHu cropes Hyxaute W npenpatka KbM TEKyLMs nasap CTOMHOCT Ha Apyr
WHCTPYMEHT, KOMTO MO CbLLECTBO € CbLUMAT) M NOAXOABLT 3a AoxXoA (T.€. ANCKOHTUPaH NapuyeH NoTok
aHanu3u 1 MoZenu 3a LeHoobpasyBaHe Ha OonuMKn, KaTo M3MON3BaT Bb3MOXHO Ha-MHOMO HanM4HK
1 NoAKPENnsLWM nasapHn AaHHN).

3a aKkTMBM M nacusK, KOUTO Ce OLEeHsABaT MO cnpaBeanvBa CTOMHOCT Ha nepuoguyHa OCHOBA,
doHOBLT onpefens TpaHcepu Mexay HMBaTa B epapxuaTta, Ypes npeoLieHka Ha KaTeropusauunara
(Bb3 OCHOBa Ha HaM-HUCKOTO HMBO, KOETO € BaXKEH 3a M3MepBaHEeTO Ha crnpasegnvBaTa CTOMHOCT
KaTo LANo) 1 cMATa, Ye NPEXBbPSHUATA Ca HaCTbNUIU B HAYaNoToO 3a BCEKU OTYETEH Nepuoa.

12.2 ®dyHKuMoOHanHa BanyTa u BanyTa Ha npeacraBsHe

dyHKUMOHaNHaTa BanyTa € BanyTarta Ha MbpBUYHATa MKOHOMUYECKa cpeda, B KOATO PoHABLT
onepupa. [Janosete Ha ®oHAa ce n3gasaTt B €BPO, HETHATa CTOMHOCT Ha akTUBMTE Ha eauvH O8N U
LueHaTa Ha 06paTHOTO M3KyMyBaHe Ce U34MCnsABaT B €BPO, Nopaau Tasu nNpuymMHa yHKUMoHanHarta
BanyTta Ha doHAa e eBpo.

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

Ot 1 anyapwm 1999 rogmHa o6mMeHHMAT Kypc Ha 6bnrapckus nes (BGN) e dmkeupaH kbm espo (EUR).
Mopagn Tasn npuuvHa, B TO3W (PMHAHCOB OTYET HsAMa OT4YeTeH edeKT OT BanyTHW pPasfvku,
Bb3HMKHANM OT M3MNON3BaHeTo Ha 6bnrapcknsa nes kaTo BanyTa Ha npeacraBsaHe. OBMEHHNAT Kypce
e BGN 1.95583/ EUR 1.0.

12.3 Caenku B YyXxpecTpaHHa BanyTa

CoernkuTe, OCbLUECTBEHM B Yy»KOECTPaHHM BarnyTH, ce TpaHchopMuUpaT B NeBa no opulmanHuTe Kypcose
Ha BHB 3a goeHst Ha coenkaTta. Bovuky akTvBY M NacuBy, EHOMUHMPaHW B Yy)XOecTpaHHa BanyTa, ce
npeoLieHsIBaT eXeHEBHO.

12.4 MNMpaBuna 3a onpegernsiHe HeTHaTa CTOMHOCT Ha aKTUBMUTe Ha hoHAa

HeTHaTa CTOMHOCT Ha akTuBUTE € obLLaTa CTOMHOCT Ha BCUYKW akTUBW B NOpTdeNnna, HamarneHa ¢ BCUYKM
3agbmkeHns. OHABLT npunara npasBuna 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe, KaTo
paspaboTeHaTta METOA0MorVA 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce OCHOBaBa Ha:

e  CbOTBETHWTE pa3snopendu OT NpaBunarta v npocnekrta Ha doHAaa;

e  CbOTBETHWUTE 3aKOHOBM pasnopendu 1 HOpMaTUBHWUTE aKTOBE MO NpUaraHeTo UM;
e CbOTBETHWTE pa3nopendu Ha CHETOBOAHOTO 3aKOHO4ATESICTBO;

e  MPUIIOXEHNETO Ha OBLLIONPUETN OLIEHBYHN METOAM.

HeTHaTa CTOMHOCT Ha aKTMBMTE Ha €dMH LN € OCHOBa 3a OnpederisiHe Ha eMUCUOHHAaTa CTOMHOCT Y
LeHaTa 3a 06paTHO M3KyryBaHe Ha eavH asn Ha PoHaa. EMrTpaHnTe OAnoBe ce oTYMTaT No HOMUHaIHa
CTOMHOCT. HeTHaTa cToMHOCT Ha aktuBuTe Ha PoHaa Ha eanH AN ce U3YMCHsiBa KaTo HeTHaTa CTOMHOCT
Ha aKTMBMWTE Ce pa3denu Ha 6pos usgageHn oanose.
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12. CyeTOBOAHM NOSIUTUKM U ONOBECTABaHUA (NPoObIKEHUE)
12.5 Pa3xogu

PasxoauTe ce npusHaBat B neyantu un 3arybu 3a nepmoaa, Npes KOWTO ca Bb3HMKHaNM, He3aB1UCUMO OT
napnyHuTe NnawaHms. Bemukm pasxoau, cBbp3aHu ¢ AerHocTTa Ha DoHAa, BKIOYMTENHO pasxoauTe 3a
Bb3HarpaxaeHue Ha YnpasnsiBalloTo APYKeCTBO M Ha BaHkaTa genosutap ce npu3HasaTt B nevantuv u
3arybv Ha MpyYHUMNA Ha TEKYLLIOTO Ha4MCnsBaHe.

MpeknTe pa3xoam Ha NpUTeXaTennTe Ha OsoBe, CBbp3aHU C MOKyrkaTta 1 0bpaTHO U3KyrnyBaHe Ha OsiNoBe
oT ®oHAa ca noco4eHun B NpocnekTa Ha PoHaa.

Takcu n KOMUCUOHU

Pasxop 3a Takcy 1 KOMUCKOHM Ce Npu3HaBaT B nevanbarta u 3arybarta ¢ M3BbpLUBAHETO HA CbOTBETHUTE
ycnyrm.

12.6 JaHbumM

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

12.7 OcHoBeH kanutan. EMutupaHe n o6partHo U3KynyBaHe Ha AsanoBe

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

doHabT eMUTUpa ganose rno eMMcnoHHa CTONHOCT BCEKM pa60TeH neH. EMuncnoHHaTta CTonHOCT Ha eavH
oan ce (bopMMpa OT HeTHaTa CTOMHOCT Ha aKTWUBWTE Ha eavH Osan nnoc pa3xoan no eMmMTUpaHeTo.
PasnuvkaTa MeXxay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €WH O8N U HOMUHANHaTa CTOMHOCT Ha eauH Asn ce
OoT4nTa KaTo I'IpeMI/II7IHI/I pes3epBu. B 3aBucumoct ganu PoHObLT eMnTupa ganoseTe CU noa HoMuHan unu
Haa HOMUWHan, pasnukata OO0 HOMUMHanHaTa CTOMHOCT Ce MnocoyBa CLOTBETHO KaTO OTOMB WNnn
NonoXuTernHa npeMma npu eMUTUpaHETO Ha OAarnoBe. PoHOBLT MMa 3a4bIPKEHMETO Aa N3KynyBa 06paTHO
CBOUTE OgAnoBe OT NnpUteXartennte NMm.

12.8 MapuyHm cpeacTBa U NapuU4HN eKBUBANEHTH

MapuyHMTE cpeacTBa M KPaTKOCPOYHUTE AEMO3UTU B OTYETa 3a (OMHAHCOBOTO CbLCTOSIHWME BKMOYBAT
napuyHM cpeacTea no 6aHKOBU CMETKM, B BP0 U KpaTKOCPOUHM AeN03nTH C MbpBOHaYaseH Nagex ot Tpu
UK No-Marko mMeceua. 3a LUenuTe Ha oT4yeTa 3a napuyHUTE NOTOUM, MapUYHUTE CPEACTBa U NapuyHUTE
€KBUBANEHTW BKIHOYBAT NapuUYHUTE CPEACTBA M NapU4HU EKBMBArIEHTW, KaKTO Te ca AedMHUpaHu Mno-
rope.13. lNpomeHn B CHETOBOOHUTE MONUTMKN U ONOBECTSBAHUS

13. I'IpomeHM B CH4eTOBOAHUTE NOJIUTUKN U onoBeCcTABaHUA

doHOBLT e npunaran nocnefoBaTeNiHO 3HaYMMMTE CUYETOBOAHW MONUTUKWA, MPeACTaBeHW no-gosy 3a
nepvioaa, npeacTaseH B 7031 GUHaAHCOB OTYeT.

CyeTOBOAHWTE NONUTUKW, NPUETU NPU U3FOTBAHETO Ha roauLHNA OMHAHCOB OTYET, Ca B CLOTBETCTBUE C
MexayHapogHute ctaHaapTv 3a douHaHcoso otuutaHe (MCPO), npuetn ot EBponenckus cbio3. PoHabLT
He e Bb3npwuen no-paHo APy CTaHOAPTU, ThIKYBaHWS UM MONPaBKW, KOMTO ca NMyGnvKyBaHmW, HO BCe OLle
He ca B cuna.
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KbMm gataTa Ha To31 pMHAHCOB OTYET ca NybnMKyBaHW U BRe3nu B curna 3a rogulliHi OTYETHU nepuoau,
3anousaium Ha 01.01.2021, cnegHute N3MEHEHUs Ha CTaHAapPTy:

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

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

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

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

Mpe3 man 2020 r. CMCC HanpaBu mameHeHne Ha MC®O 16 (cnopen pernamenta Ha EK B cuna ot
01.01.2020 r.) OTHOCHO OTCTBLMKM MO HaeM B koHTekcTa Ha COVID-19, B T.4. onpoLLaBaHe Unn oTcpoyBaHe
Ha JIM3VHIOBM BHOCKM, C KOETO Ce MNpedocTaBd MpakTUyYecku LenecbobpasHa Mspka Ha
NM3MHronoryyaTenuTe 3a oTYMTaHe Ha OTCTBIKM MO HaeM, Bb3HUKHANM KaTo npska nocneguua ot COVID-
19. Taan npakTnyecku LenecbobpasHa Msipka GeLle NpunoXxvmMa no OTHOLUEHUE HA OTCTBIKU MO HaeM,
npy KOUTO € HanpPaBeHO HaMarieH1e Ha NM3NHIOBUTE NilaLLaHNs, MbPBOHAYANHO AbMKUMMU Ha UMW NPeau
30.06.2021 r.

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

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

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

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

Hsima cbliectBeHm NpPOMeHN B Apyrute ycroBuna Ha NMM3NHroBna 4Orosop.
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MpeanpuatusTa, npynarallm NpakTMiecku LienecbobpasHata Msapka, Tpsabsa ga onoBecTsT To3u ¢oakT,
KaKTo 1 fanu mMsipkaTta e 6una npunoxeHa KbM BCUYKM OTrOBapsILLM Ha YCOBUSATA OTCTBIKU MO HAaeM 1nu,
ako He, MHdopMaLIMs 3a eCTECTBOTO Ha JOrOBOPUTE, KbM KOUTO € MPUIOXKeHa, KakTo 1 cymata, npusHata
B nevanbara unu 3arybarta, nponsTuyalLia OT OTCTBLIKUTE MO HaeM.

B pesynrart Ha HOBOTO n3meHeHne Ha MCPO 16 ot 2021 r., ako JIM3MHIoNosny4aTenaT Beye e Npunoxmn
MbpBOHaYanHaTa MpaKTUYeckn LenecbobpasHa Msipka, ToW TpsbBa Oa NpoabimkM ga A npunara
nocrnegoBaTesiHo KbM BCUYKA FIM3UHIOBM [OMOBOPUM CbC CXOOHW XapaKTepUCTUKM M MPU  CXOOHU
obcToATencTBa, KaTo 13nonasa nocnegsaoTo nameHeHe Ha MC®O 16. Ako NMU3UHIONOMyYaTeNsT He €
NPUNOXMN MbpBOHAYanHaTa NpakTu4eckn LenecbobpasHa Mapka No OTHOLLEHWE Ha AOMYCTUMM OTCTHIKM
no Haem, My e 3abpaHeHo fa npunara NpPakTM4ecku LienecbobpasHaTta Msapka B u3MmeHeHneTo Ha MCPO
16 o1 2021 1.

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

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

UN3meHeHus1 Ha MC®O 9 @uHaHcoeu uHcmpymeHmu, MCC 39 ®uHaHCcO8U UHCMPYMEHMU:
npusHaeaHe u oueHsisaHe, MC®O 7 duHaHcoeu UHcmMpymeHmu: onoesecmsieaHe, MC®O 4
3acmpaxoeamenHu dozoeopu u MC®O 16 JluzuHz — Peghopma Ha 6azosume siuxeeHU NpoyeHmu
- ®a3za 2 (lMpuemu 3a npusnoxeHue & EC).

N3meHeHMsiTa Cce OTHacsAT A0 BbMPOCM, KOWTO MoOraT [fa 3acerHaTt (PMHaHCOBOTO OTuYMTaHe creq
pedopMaTa Ha pechepeHTHUTE NIMXBEHN MPOLEHTU, BKIIOYMTENHO 3aMsiHaTa UM C anTepHaTUBHUN NIMXBEHM
MPOLEHTH.

Mpe3 centemepu 2019 r. CMCC nybnukyBa cBbp3aHo naMeHeHne Ha MC®O 9, MCC 39 n MC®O 7 B
pe3ynTaT Ha hasa 1 oT NpoekTa, OTHACALLO Ce 3a 06eKYEHUS] MO OTHOLLEHME HA CHETOBOAHOTO OTYMTAHE
Ha XeKMpaHeTo.

Pedopmata Ha 6a3oBuTe NUXBEHN NPOLIEHTN MOXE Aa AoBeae A0 NPoMsiHa Ha 6asaTa 3a onpegernsiHe Ha
AOroBOPHUTE MapW4HM MOTOLM MO CcKrtodeHn poroBopu. C mameHeHneto Ha MCPO 9 duHaHcosM
WHCTPYMEHTU OT chasa 2 ce NpefocTaBsi KaTo NPaKTUYecku LiernecbobpasHa Msipka Mpu 3amsiHaTta Ha
cbluecTByBaLly, 6a30B NUXBEH MPOLIEHT C anTtepHaTMBeH Gas30B NMXBEH MPOLEHT MO OTHOLIEHME Ha
(hMHaHCOB aKTVB N MHAHCOB NacuB He criedsa Aa ce npusHaBa HesabasHa nevanba wvnu 3aryba.
BmecTo TOBa OT NpeanpuaTuaTa ce M3UCkBa Aa aKTyanuavpaTt epeKTUBHUS NIMXBEH NMPOLEHT MO CbLUust
HauvH, NO KOWUTO Brxa OTYENM NPOMEHUTE B NasapHUTE JIMXBEHWN NMPOLIEHTM MO OTHOLLEHUE HA (OUHAHCOBU
WHCTPYMEHTU C NNnaBalL, NiMXBeH NPOLEHT cbrnacHo nap. 65.4.5 or MC®O 9.

MpakTnyeckn LuenecbobpasHaTa Msipka ce MNpurara nNpu crnassaHe 1 Ha ABeTe YCroBus: (a) NpoMsiHaTa e
HeobxoaMma kaTo npsika nocrneauua oT pecdopMara Ha 6a3oBKs NUXBEH NPOLIEHT; 1 (6) HoBaTa Gasa 3a
onpefensHe Ha [OOrOBOPHWUTE MapW4YHM MOTOLM € eKBMBAarneHTHa OT MKOHOMWYEcKa rmefdHa Todka Ha
npeavHaTa 6asa (basaTta HenocpeACTBEHO Npeaun NpoMsiHaTa). AKO He ca craseHu Teaun ABe YCroBus,
TpsiGBa Ja ce NpeLleHn Aanv NpoMeHUTe HanaraTt oTn1cBaHe Ha MbpBOHaYarnHUsa (OMHAHCOB UHCTPYMEHT
1N MoandonkaLma 6e3 oTnmceaHe.
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MC®O 7 @uHaHCcOo8U UHCMPYMEHMU: OrOBECTSBAaHE CbLO € MPOMEHEH, KaTo ce u3uckeaT
OOMbIIHUTENHN OMOBECTSABAHMS, KOUTO MNO3BOMSBAT Ha noTpebuTtenuTe ga pasbepar ecrecTBOTO U
CTEMNeHTa Ha PUCKOBETE, NpouaTvdalm OT pedopMaTta Ha 6a30BUTE NMXBEHW MPOLIEHTM, HA KOUTO €
U3MOXEHO NPEeAnpUATUETO, U KaK NpeanpuaTUETO yrpasnsasa Te3n PUCKOBE.

JInanHrononyyarennTe, kato NpakTUYecku LenecbobpasHa Mspka, npunarat nap. 42(6) Ha MC®O 16
JIN3WHr, oTuMTalikM NpoMsHaTa B PedEPEHTHUSI NUXBEH MPOLEHT MO OTHOLUEHME Ha MPOMEHMMBM
FIM3UHIOBM MNiaLlaHus KaTo NpeoLieHKa Ha nacvea No NU3MHra ¢ U3non3BaHe Ha ANCKOHTOB NPOLIEHT, KOWTO
oTpassiBa NpoMsiHaTa B peddepeHTHNS NIUXBEH MPOLIEHT.

BbanpmemaHeTo Ha U3MEHEHUETO HE € OKa3asio CbLLEeCTBEHO BIINAHNE BbpPXY CbVIHaHCOBOTO CbCTOAHME
unnun pesynrtatunte ot JenHoctTa Ha ®oHaa.

14. nyﬁﬂVlKYBaHVI CTaHAapTU, KOUTO BCe oLle He Ca B CuJia U He Ca Bb3npuneTun no-paHo

ny6J'IVIKyBaHVITe HOBU N UBMEHEHWU CTaHOAPTN N pa3dACHEHUATa KbM TAX, KOUTO BCe OLLEe He Ca B cuhna, 00
JartaTta Ha ndgaBaHe Ha (*)VIHaHCOBI/IFI oT4yeT Ha PoHAa, Ca ONOBECTEHU no-gony. doHaa Bb3HaMepsABa aa
NPUINOXn Te3N HOBU N USMEHEHU CTaHOAPTU N pa3ACHEHUA, NMPK YCIoBK1e Ye ca NPpUnoXXmmmn, Korato Bndsar
B cuna.

Kbm 31.12.2021 r. ca nybnvkyBaHu crniegHuTe N3MEHEHUS Ha CbLLIECTBYBALLW CTaHOAPTU U HOB CTaHAApT,
KOWTO He Ca 3a4b/TKUTENHM 32 FOAULLHUTE OTYETHM Nepuoau, npuknoysawm Ha 31.12.2021 r.:

U3zmeHeHue Ha MCC 16 — MMomu, MawWuHU U CLOPBXKEeHUS — MOCMbII/IeHUs] rnpedu
npedeudeHama ynompeba (npuemo 3a npusnoxeHue e EC).

Mpe3 marn 2020 r. CMCC ny6nukysa nameHeHne Ha MCC 16 MoTu, MalLnHK 1 CbOPBKEHNS C Ha3BaHWe
,/IMOTW, MaLLMHM N CbOPBXEHUSI — MOCTBMNEHNA Npean npeaBuaeHaTa ynotpeba’, ¢ koeto ce 3abpaHsisa
Ha NpeanpuATUATa A4a npucnagart oT CTOMHOCTTa Ha AafeH MMOT, MallMHa UM CbOPbXXEHWE Npuxoau ot
npogaxba Ha eguHULKM, NPOM3BELEHW, LOKATO aKTMBBLT Ce MpYMBEXOda [0 MECTOMNONOXEHUETO U
CbCTOSIHMETO HeobxoayMo, 3a fa Moxe Aa paboTy No HauuHa, NpeaBuaeH OT PLKOBOACTBOTO. BmecTo
TOBa NpeanpusATUETO CriefBa Aa NpuU3Hae NpUXoauTe OT NpoAaxkbarta Ha TakvMBa eanMHULIM U pa3xoauTe 3a
NpPOM3BOACTBOTO Ha Te3W eanHMUM B Nevanbarta unm 3arybara.

M3amMeHeHMETO € B cuna 3a roavlLHn OTYETHM Neproau, 3anoydsam Ha unm crneg 01.01.2022 r., n Tpsibea
Aa ce npunara ¢ obpartHa cuna 3a nosvumMu OT UMOTW, MaLUMHN U CbOPBXEHUS], KOUTO Ca HanM4HU 3a
M3Mnon3BaHe Ha U CrNef Ha4arnoTo Ha Hali-paHHNS NpeacTaBeH Nepuog, Korato NpeanpusiTUeTo 3a MbpBU
MbT Npunara U3MeHeHeTo.

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

U3zmeHeHue Ha MCC 37 — O6pemeHsisauu 302080pU — pa3xodu 3a U3NbJIHeHUe Ha 302080p
(npuemo 3a npunoxeHue 8 EC).

Mpe3 man 2020 r. CMCC nybnukysa nameHeHne Ha MCC 37 NpoBu3um, yCrioBHW NacuBy U YCIIOBHU
aKTuBW, 3a Aa YTOYHM KoM pa3xoam TpsibBa Aa BKIYM NpeanpusTUeTo, Korato npeLeHsiBa Aanv aageH
[0roBop e obpemeHsiBaLL, unm Hocel 3aryba. C n3MeHeHWeTo ce nmpunara ,MOAX0A Ha NPSIKO CBbP3aHu
pasxoau“. PasxoguTe, KOUTO ce OTHACAT NPSAKO OO OOroBOp 3a MpedoCTaBsHe Ha CTOKW WIW YCryru,
BKIMIOYBAT KaKTO AOMbIHUTENHN Pa3xoau, Taka U pasnpeaeneHn pasxoam, NPsko CBbp3aHu ¢ AeNHOCTUTe
no gorosopa. ObLuMTEe 1 aAMUHUCTPATUBHUTE Pa3XOAM HE Ce OTHACAT NPSAKO A0 AOrOBOP M Ca U3KITHOYEHM,
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OCBEH aKO He Ca M3PUYHO ObIPKUMU Ha KOHTpareHTa no Aoroeopa. MamMeHeHneTo e B curna 3a roguiHun
OT4YETHM Nepuoau, 3ano4eawim Ha nnm cneg 01.01.2022 r.

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

UN3meHeHue Ha MC®O 3 — lNpenpamka kbMm KoHUenmyasHama pamMka (mpuemo 3a npusioXXeHue e
EC).

Mpe3 main 2020 r. CMCC ny6nukyBa nameHeHne Ha MC®O 3 busHec kombuHaumm — lpenpaTtka KbM
KoHuenTyanHata pamka”. VIameHeHveTo nMa 3a Len ga 3ameHu npenparkara kbM OB6LumuTe NoNoXeHWd 3a
W3rOTBSIHETO W MPEACTaBAHETO Ha (huHaHCOBWM oT4eTwW, usgageHn npe3 1989 r., ¢ npenpaTtka Kbm
KoHuenTtyanHaTa pamMmka 3a oMHaHCOBO OTYMTaHe, n3naaeHa npe3 mapt 2018 r., 6e3 aa ce npoMeHsaT no
CbLLECTBO M3nckBaHuATa. CbBETHT CbLLO Taka 400aBM U3KITKOYEHME OT NPpUHLMNA Ha Npu3HaBaHe B MCOO
3, 3a oa nsberHe BbMNpoca 3a NoTeHUManHu nocneasaiy nevandu nnm 3arybum, NponstmyaLum ot nacvsm
1 yCrOBHW Nacuew, koUTto buxa 6unu B obxeata Ha MCC 37 nnu passcHeHne Ha KPMC®O 21 Hanosu, ako
Ca Bb3HWKHanm otgenHo. B cblioto Bpeme CbBETHLT peLun Ja U3dcHM CbluecTByBalumute Hacokm B MCOO
3 3a yCcrnoBHM aKkTVBMW, KOUTO HAMa da ObaaTt 3acerHatv ypes 3amsiHa Ha npenpartkata kem O6wmTe
MONOXEHWS 3@ U3rOTBSHETO U NPEACTaBAHETO Ha (DUHAHCOBM OTHETMU.

M3meHeHneTo e B cuna 3a rogvliHM OTYeTHU nepuoay, 3anodsawwm Ha nm cneg 01.01.2022 r. n ce
npunara B 6baeLue.

DOHALT e aHanu3npa u oLeHn edPekTUTe OT U3MEHEHNSTA BbPXY (PUHAHCOBOTO CbCTOSIHWE UMK
pesynraTuTe oT AeNHOCTTa CK.

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

C T1e3un nopeaHn MNoguwHm nogodperns Ha MCPO ce BHacAT nameHeHust B crieaHute ctaHgapt: MCOO
1, MC®O 9, MCC 41 n MC®O 16.

MC®O 1 lpunazaHe 3a nbpeu Nbm Ha MexxdyHapodHume cmaHOapmu 3a ¢huHaHCO80
omyumaHe — [buwepHo npednpusimue kamo npeonpusimue, npusa2auwo 3a nbpeu nbm MC®O.

C nsmeHeH1eTo ce NO3BOMsIBa Ha ObLLEPHO APYXXECTBO, KOETO n3bepe aa npunoxm nap. 16(a) ot MCPO
1, 32 0a OueHM KyMynaTVBHWUTE pasfnukM OT MPen3YMCrsiBaHe, KaTo W3Mon3Ba CyMWUTE, OTYETEHWU OT
NpeanpusTMETO Malika, Bb3 OCHOBA Ha AaTtaTa Ha npeMuHaBaHe Ha npegnpuatneto manka keM MCOO.
ToBa uaMeHeHwve ce npurara 1 3a acoLMmpaHo UM CbBMECTHO NPeanpusT1E, KOETo n3bepe Aa NpuUnoxm
nap. 6(a) ot MCPO1. N3meHeHMeTOo e B cura 3a roauLLH1 OTYETHU Nepuoau, 3anoysalliy Ha unu cnea
01.01.2022 r., KaTo e pa3peLleHO No-paHHO NpunaraHe.

MaMeHeHNETO He e NpUIoXnmo 3a genHocTta Ha PoHaa.

MC®O0 9 duHaHcosu uHcmpymeHmu — Takcu npu npaza om ,,10 npoyeHma*“ 3a omnuceaHe Ha
¢huHaHcoeuU nacueu.

C UW3MEHeHMEeTO ce MosiCHABAT TaKcuTe, KOUTO npeanpuaTneTo BKMKOYBA, KOrato npeueHAaBa Aanu
yCcnoBuATa Ha HOB Unu MOLI,I/I(*)I/ILI,I/IpaH CpI/IHaHCOB nacueB ca CbLUECTBEHO pPa3finyHKX OT YyCrioBUdATa Ha
MbpBOHAYaNHnA (*)VIHaHCOB nacue. Tean Takcy BKIOYBAT Camo Takcute, NnaTteHu nnm nonyvyeHn mexay
Kpegutonony4varensa n Kpeautopa BKIIOHYUTESTHO TakCUTE, NinaTeHn Uinn nosiyd4eHn oT Kpegutonosrydartena
nnn Kpegutopa ot UMEeTO Ha OPYrua.
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MpeonpuaTneTo npunara N3MeHeHMETO NO OTHOLLEHWE Ha (PMHAHCOBUW NacuBK, KOUTO Ca MOAVUULIMPaHM
UNM pasmMeHEeHN Ha UK crneg, HavyanoTo Ha rOAULLIHMS OTYETEH Nepros, B KOUTO NPeanpusTUETO npunara
W3MEHEHVETO 3a MbPBU MbT. VI3MEHEHMETO € B cuna 3a roauLlHA OTYETHU NepMoau, 3anoyBaLliv Ha unm
cnep 01.01.2022 r., kaTo e pa3peLLeHO No-paHHOTO npunaraHe. ®oHABLT e aHanM3npa u oLeHn edhekTute
OT U3MeHeHVATa BbpXy (OUHAHCOBOTO CbCTOAHUE UMK pe3ynTaTute OT AeNHOCTTa CWl.

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

C M3MeHeHMeTo ce npemaxBa W3MCKBaHETO B nap. 22 ot MCC 41 npegnpuatuata ga M3KouBat
napu4HMTE MOTOLM 3a JaHbLW, KOrato OLEHsIBaT CnpaBednvBaTa CTOMHOCT Ha akTuBuTe B obxBaTa Ha
MCC 41. MpeanpuaTneTo Npunara n3meHeHeTo B 6baeLle KbM OLIEHKM MO cripaBefiBa CTOMHOCT Ha
Unu cnef Ha4yanoTo Ha MbPBUS rOAULLEH OTYETEH nepuoa, 3anoysaly, Ha unu cneg 01.01.2022 r., ka ce
paspeLuaBa pa3peLleHo no-paHHO npunaraHe.

M3meHeHunsiTa He ca Npunoxmmuy 3a gerHoctta Ha PoHaa.
MC®O 16 JluzuHe

HanpaseHo e nsmeHeHune Ha Mpumep 3a unroctpauma 13, npugpyxasaw, MCPO 16, kato e npemaxHaT
OT NpUMepa TEKCTHT 3a Bb3CTAHOBSIBAHE Ha NOJOOPEHMS Ha NIN3MHIOBUSA MMOT OT NM3MHrogarens, 3a Aa
He ce Mory4n eBeHTyarnHo oObpKBaHE MO OTHOLLEHME Ha TPETUPAHETO Ha CTUMYNUTE MO JNIN3MHIA, KOUTO
Morart Aa Bb3HWKHAT Nopaay Ha4umHa Ha UINCTPYPaHe Ha CTUMYIUTE MO NU3MHIa B TO3W Npumep. Tbii KaTo
MpumepuTe 3a nntoctpaums kM MC®O 16 He ca HepasgenHa YacT OT cTaHgapTa, M3MEHEHMETO He
noanexu Ha npuemade ot EK.

N3mMeHeHuWsiTa He ca NpunoXumm 3a aeHocTTa Ha PoHaa.
MC®O 17 3acmpaxoeamenHu do2oe8opu (npuem 3a npusoxeHue 8 EC).

Mpe3 manm 2017 r. CMCC nybrnukysa MC®O 17 3actpaxoBaTenHu [OroBopu, BCeOOXBaTeH HOB
CYETOBOAEH CTaHOapT 3a 3acTpaxoBaTernHwWTe OOroBopu, OOXBalLall, BbMNPOCUTE 3a MPU3HABaHE U
oLeHsiBaHe, npeacTaesHe 1 onoeectaBaHe. Cnen kaTto Brnese B cuna, MCPO 17 we 3amenn MCPO 4
3acTtpaxoBatenHn pgorosopu, m3gageH npes 2005 r. MCPO 17 ce npunara 3a BCUYKM BMOOBE
3acTpaxoBaTerHM [OoroBopy (KMBOTO3acTpaxoBaHe, OOLLO 3acTpaxoBaHe, MpsKO 3acTpaxoBaHe U
npesacTpaxoBaHe), HE3aBNCMMO OT BuAa Ha NPEANPUATUSTA, KOUTO M U34aBaT, KAKTO U MO OTHOLLEHWE Ha
onpefeneHn rapaHuMm n puUHaAHCOBM WMHCTPYMEHTW C OOMbIHWTENEH HerapaHTvpaH goxog. Lle ce
npunaraTt HAKONKO M3KrtoveHust o1 obxearta. Obwata uen Ha MC®O 17 e ga npegocTaBn CHETOBOAEH
MoZen 3a 3acTpaxoBaTeriHuTe JOroBopu, KOMTO € No-NoneseH 1 NocnegoBaTesieH 3a 3acTpaxoBaTtenure.
3a pasnuka ot usncksaHuatTa B MCOO 4, kouto Jo ronsma CteneH ce OCHOBaBaT Ha NPEAX0oaHN MECTHM
cyetoBogHM nommutukn, MC®O 17 npegoctass nadepnaTerneH Mogen 3a 3acTpaxoBaTenHuTe 4oroBopw,
obxBallall, BCMYKM 3Ha4MMu cueTtoBogHM acnektu. CbpueBuMHata Ha MCPO 17 e obwmatr mogen,
JOMbIHEH OT:

CneumndmryHa agantaums 3a AOroBOpY C XapakKTepUCTUKa Ha Mpsiko yyacTue (Moaxod Ha NpoMeHnmneara
Takca).

OnpocTeH noaxog (noaxod Ha pasnpeaensHe Ha NPemusaTa) rMaBHO 3a KPaTKOCPOYHM JOrOBOPU.

MC®O 17 e B cuna 3a OT4ETHM Nepuoaw, 3anoysawy Ha unm crieg 01.01.2023 r., kato ce nsuckear
CpaBHUTENHM faHHW. [0-paHHOTO NpunaraHe € paspeLLeHo, Npu YCrioBue Ye NpeanpusTUETO CbLLO Taka
npunara MC®0O 9 n MC®O 15 Ha unu npegu gataTta Ha MbpPBOHAYaNHOTO npunaraHe Ha MCPO 17.
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14. My6nukyBaHM cTaHAAPTHU, KOUTO BCe Olle He ca B CUJ1a U He ca Bb3NpUeTu nNo-paHo
(npoabnXxeHune)

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

U3zmeHeHue Ha MCC 1— Knacugpukayusi Ha nacueume Kamo meKyuw,u unu HemeKkyuw,u (Henpuemo
ouwje 3a npunoxeHue e EC).

Mpe3s saHyapun 2020 r. CMCC nybnvkyBa n3ameHeHue Ha nap. 69—76 ot MCC 1 NpeacraBsHe Ha hHaHCOBM
OTYETW, 3a [a YTOYHM M3MCKBaHMSTa 3a KnacuduumpaHe Ha nacuBuTe KaTto TeKyLM Unun HeTekywn. C
N3MEHEHWNETO Ce MOSICHSIBA:

KakBo fa ce pasbvpa nog npaBo Ha OTCpoYBaHe Ha ypexaaHeTo?
MpaBoTo Ha oTcpoYBaHe TpsibBa Aa CbLUECTBYBA B Kpasi HA OTYETHMSI NEPUOA,.

Tasu knacudukaumsi He ce BnUsie OT BEPOSTHOCTTA MNpeanpusTMETO Aa YnpaxHW MpaBoTO CU Ha
OTCpPOYBaHe.

EQnHCTBEHO ako caMuaT BHeApeH OepuvBaTVB B KOHBEPTMPYEM MacuB € MHCTPYMEHT Ha COBCTBEHMS
KanuTar, ycrioBusita Ha nacvea HaMa a NoBMnUSST Ha HerosaTta Kracudukaums. VismeHeHreTo e B cuna
3a rogvLLHM OTYETHM Nepuoaw, 3anoysalum Ha unu cneg 01.01.2023 r. n Tpsibsa Aa ce npunara cbC 3agHa
pata. PoHObT LWe aHanuanpa 1 oueHn edpekTUTe OT U3MEHEHMSTa BbpXy (OMHAHCOBOTO CbCTOSIHWE U
pesynraTuTe oT AeNHOCTTa CU.

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

Mpe3 depyapu 2021 r. CMCC nybnukysa uameHeHne Ha MCC 8 CyeToBogHa nonutuka, NPOMEHW B
CYETOBOOHUTE MPUONM3UTENHM OLIEHKN U TPELLKM, C KOETO Ce BbBexada AeduHUUMA 3a ,CHETOBOOHU
npubnuanTenHn oueHkn“. C N3MEeHEHMETO Ce U3ACHABA pasnukata Mexay NPOMEHV B CYETOBOAHUTE
NPUGNM3NTENHN OLEHKM U MPOMEHM B CHETOBOAHATA MONUTMKA U KopurmpaHe Ha rpeluku. OcBeH ToBa ce
MosiCHABA KaK MPeanpusaTUsTa [da M3nomnsBaT TEXHWKM 3@ OUEHsiBaHe W BXOAALWM [aHHU Mpu
pa3paboTBaHETO Ha CHETOBOAHM NPUONM3UTENHN OLEHKW. VI3MEHEHMETO e B cuna 3a rogulHu OTYETHU
nepuoau, 3anoysawm Ha nnm cneg 01.01.2023 r., n ce npunara 3a NPOMEHN B CHETOBOAHATA MONUTMKA U
NMPOMEHN B CHETOBOAHUTE NPUOIM3UTENHN OLIEHKM, U3BBPLLEHW HA UK Crled, Ha4yanoTo Ha To3u nepuoa,.
Mo-paHHO npunaraHe e paspeLleHo, cTura To3n dakT 6bae ONoBECTEH.

He ce o4yakBa M3MEHEHMETO [a OKaXe CbLLECTBEHO BNUSHUE BbpPXy (bMHaHCOBOTO CbCTOAHMNE UINNn
pesynratute ot AerHocTTa Ha PoHaa.

U3zmeHeHus1 Ha MCC 1 u lNMpakmuyecku cmaHdapm no MC®O 2 — OnosecmsieaHe Ha c4emMo8oOHa
nosiumuka (Herpuemo ouwje 3a rpusioxxeHue e EC).

Mpe3 ceBpyapun 2021 r. CMCC ny6numkyBa nameHeHns Ha MCC 1 MNpeacTtaBsiHe Ha hMHAHCOBU OTYETU U
lMpakTnyeckn ctangapT no MCPO 2 N3roTesaHe Ha NpeLieHKy 3a CbLLECTBEHOCT, B KOUTO Ce NPeaoCTaBsT
HaCcoK1 1 NpuMepu, 3a a ce NoOMOrHe Ha NpeanpuaTUaTa Aa npunaraT NpeLeHKkU 3a CbLLECTBEHOCT KbM
OMOBECTSBaHMATA Ha CYeTOBOAHATa nonmutuka. WM3meHeHusaTa mmaT 3a Uen [a MoMmorHaT Ha
npeanpuaTuaTa ga npeocTaBaT ONoBECTABaHUS HA cHETOBOAHATA MONUTHKA, KOUTO Ca MOo-MoNe3Hn, Kato
3aMEHSIT U3NCKBAHETO MNpeanpuaATUsiTa Oa OrnoBecTsiBaT CBOUTE ,3HaYMMKU® CYETOBOAHWU MOMUTUKU C
M31CKBaHe [1a OMOBECTSABAT CBOMTE ,ChLUECTBEHM" CHETOBOAHM NOSNUTUKN 1 A0OABAT HACOKM 3a TOBA Kak
npeanpuaTMaTa Aa npunarat KOHUEenuusita 3a CbLUECTBEHOCT MpW B3eMaHe Ha PeLUeHUsi OTHOCHO
OMOBECTABAHETO Ha cyeToBOAHaTa nonutuka. MameHeHneto Ha MCC 1 e npunoxuMmo 3a rogyiiHu
nepuoaw, 3anoysaium Ha unm crneg 01.01.2023 r., kaTo e paspeLleHo No-paHHo npunaraHe. Tbi KaTo ¢
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N3MEHEHUETO Ha I'IpalcrmquKM CTaHdapT no MC®O 2 ce npenoctaBAT He3aAbITKUTENTHN HACOKM OTHOCHO
npunaraHeTo Ha onpeaeneHneTo 3a CbLUeCTBEHOCT KbM VIHd)OpMaLI,I/IFlTa 3a c4yeToBoaAHATa MOJIUTUKA,
JaraTta Ha BNnM3aHe B Cura Ha ToBa U3MeHeHMe He e Heobxoauma. He ce o4akBa M3MEHEHMETO [a OKaxke
CbLLEeCTBEHO BNNAHNE BbpPXY (*)I/IHaHCOBOTO CbCTOAHME Unn pegynrtatute ot periHoctTa Ha doHaa.

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

Mpe3 man 2021 r. CMCC ny6nukysa nameHeHve Ha MCC 12 [aHbum BbpXy JoX04a, C KOETO Ce MNosiCHsBa
HaYUHBT Ha OTYUTAHE Ha OTCPOYEHMS OAHBK BbPXY CAEMKM KaTo NIN3VHI U 3a0bIDKEHNS 3a U3BEXOaHe OT
ekcnnoatauus. Cnopen M3MEHEHNETO OCBOBOXAAaBaHe OT MbpBOHaYanHO NpusHaBaHe, NpeaBuaeHoO B
nap. 15(6) 3a oTCpoYeH AaHbYEH aKTVB UK NacKB U nap. 24 3a OTCPOYEH AaHbYEH aKTUB, He ce npunara
3a CAenKu, Npu KOUTO NP MbPBOHAYANHOTO MPU3HaBaHe Bb3HWKBAT PaBHW CyMW Ha Mpucragalim ce u
obnaraemun BpeMeHHW pasnvkv. ToBa CbLLO € 0bsicHeHO B HoBoAobaBeHms nap. 22A.

M3meHeHneTo e B cuna 3a rogvllHvM OTY4eTHU nepuoam, 3anodsawm Ha nnm cneg 01.01.2023 r., kato e
paspeLueHo No-paHHO NpunaraHe. To ce npunara KbM CAENKu1, KOUTO Ce U3BbPLUBAT Ha UNW Cried HavyanoTo
Ha Han-paHHWS NpPeAcTaBeH cpaBHUTerneH nepyod. ChLo Taka B HA4anoTo Ha Han-paHHWS NpeacTaBeH
CpaBHUTENEH Nepuog, ce Npu3HaBa OTCPOYEH AAaHBK 3@ BCUYKM BPEMEHHUN Pa3nyvkK, CBbP3aHWU C NIU3VHT U
3a0b/DKEHNSA 33 UM3BEXOaHe OT ekcrroartauus, KaTto KyMynaTuBHUAT edekT OT MbpBOHAYariHoTo
npunaraHe Ha M3MeHeHWeTO Ce OTYMTa B HaYanHoOTO cango Ha HepasnpegeneHara neyanba (wnv gpyr
KOMMOHEHT Ha COBCTBEHMSA KanuTars, cnopes cry4as) KbM Tasu garta.

MaMeHeHNETO He e NpUIoXnMo 3a genHocTTa Ha PoHaa.

15. YcnoBHM nacuBu N akTUBMU

PoHALT HEe NpU3HaBa YCIOBHU akTUBW BB (hMHAHCOBMTE CU OTHETU, Nopaaun dakTa 4e He ce siBaBaT
Bb3MOXHM B3EMaHUS! 1 €BEHTYaNHOTO MM Npu3HaBaHe MOXe Aa AoBefe 40 Npu3HaBaHe Ha A0XOf,
KOWTO MOXXe HUKora Aa He 6bae peanusmpat.

doHOa npu3HaBa YCMNOBHW MacvBM BbB Bpb3ka CbC W3BBPLUEHU pasxodum 3a opraHusauusa u
agMUHUCTpaLmnsa Ha oHaa oT YNpaBnsBalloTo ApyxecTso (6en. 4).

16. Cb6mMTHA cnep AaTaTa Ha OTYETHUA Nepuos

Ha 24.02.2022 r. 3ano4yHa BoeHeH KOHMNUKT mexay Pycns n YkpanHa, KONTO Npogbikasa U KbM
JaTtaTa Ha CbCTaBdHe Ha To3u bmHaHCcoB OTYyeT. [NpoabirkasaliaTta BOMHA M CBbP3aHUTE C Hesd
CaHKUMKN BeYye okasaxa Cepumo3HO BNUSAHME BbpPXY CBeTOBHaTa WUKOHOMUKA. OCHOBHUAT edekT e
NOBULUEHNETO Ha LIEHUTE Ha eHeprusaTa, 3bpHOTO, KAKTO U HA OCHOBHUTE CypoBWHW. ToBa oka3Ba
cepuoseH edpekT BbpXY MHdNaumaTa B rmobaneH mailab, KosiTo ce noBuLaBa 3HaunTenHo. Kpusata
cb3gaBa HebnaronpuATHW YCNOBKUS 3a MKOHOMMUYECKATa akTMBHOCT B MOMEHT, KOrato LieHOBMS
HaTMCK e BeYe BMCOK. LieHOBMTE LLIOKOBE LLIE Ce YCETSAT B LLeNusi CBAT 1 BNacTuTe Tpsabea Aa ocurypat
duckanHa nogkpena 3a 6egHMTe AOMaKMHCTBA, 3@ KOMTO XpaHaTa WM ropmBaTa CbCTaBnsiBaT Mo-
BWCOK AN OT pasxoguTe. Tean hakTtopu, KakTo U CUMHO BIIOLUEHUAT CAaHTUMEHT Ha nasapHuTe
y4acTtHuumM 6u nopoamn HapacTBaHe Ha BONATUIHOCTTA Ha (hMHaHcoBUTE Nasapu. AbnrocpoyHute
nocreguum oT KpusaTta U HEMHOTO 3HavyeHue obave TpyAHO MoraT ga 6baaT OLEHEHM.

Bce nak MKOHOMUYECKOTO M (hMHAHCOBO Bb3AENCTBME Ha BOMHATa we Obaat Han-ronemm B Pycus
n YkpauiHa, cnegsanu oT EC nopagu cunHata My 3aBUCUMMOCT OT pyckusi ra3. KaTto ce uma npegsua
Tasu guHamMuKa OOpV CUMHaTa amMepukaHCKka MKOHOMMKA e u3nuta 3abaBsHe, a MNo-CTporuTe
(PUHAHCOBM YCIOBUS 1 NPOU3TMYALLIOTO OT TOBa Bb3AENCTBME BbPXY AOBEPMETO B BusHeca,
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16. Cb6mMTNA cnep AartaTa Ha OTYETHUA Nepuoa (NpoAbIKeHue)

noTpebutennuTe N MHBECTUTOPUTE LLIE 3aCUNAT MaKPOMKOHOMUYECKOTO Bb3AeNCcTBME Ha BoWHaTa B
cBeToBeH mMalyab.

ToBa cbbuTHe ce npeueHqaBa Kato HeKopurmpawo, HacTtbnuiio cnen pgarata Ha bGanaHca u
CbOTBETHO, B HAcToALNA (bVIHaHCOB OTYET He Ca OTpa3eHN HUKakKBU KOpEKLUN.

PvkoBoacTteoTo Ha Y[ Ekcnat AceT MEHMAXMBHT cYMTa, Ye BOMHaTa HAMa da okaxe ronsm edekr
Ha Ou3Heca Ha KOMnNaHuATa, nopagu dakta, Ye T9 He pasBuBa OGM3HEC B pernmoHa, 3acerHart oT
KOHnukTa. lloTeHumanHWTe KOCBEHW PUCKOBE OT BoOMHaTa obave ce ynpaBnsiBaT akTUBHO.
MuBecTMuunte Ha ynpaBnsiBaHMTe pOHOOBE M NOPTEnnu oTumTaTt HanbHO CUTyauusaTa C BoMHaTa
B YkpanHa. [NopTdennute ca MHBECTUPAHM NO-HUCKO PUCKOBO OT OBGMKHOBEHO, @ 4acT OT na3apHuTe
pYCKOBE Ca XeKMpaHW MOCpPeaCcTBOM MHCTPYMEHTM 3a HamansiBaHe Ha WHBECTULIMOHHWS PUCK.
BusHecwT Ha Y[ Exkcnat AceT MeHUDIKMBHT HAMa HWKakBa OMPEKTHa CBbP3aHOCT C YKparHa u
Pycusa — He npeanara npoadyktu, kouto ca 6asvpaHu Ha Ta3u nasapu, HAMa oduCK U OAblUepHU
nNpeanpusaTUS TAM, HAMa OM3HEC BPB3KM C KOMMaHUW 1 KIMEHTU OT Tean cTpaHu. [oTeHunanHute
puckoBe 3a BusHeca Hu ca OT Bb3MOXHUSA MHOUPEKTEH edpekT OT BOMHaTa, OCHOBHO Ypes cnagoBe
Ha UeHWTe Ha rnobanHuTe akumm n obnurauumn, KOETo eBeHTyanHo 6u JoBeno A0 OTNMB Ha Halu
KIMNEHTN.

Hsima gpyrv cbbuTusa cnieq gatarta Ha OTYETHUSA NEepPUoA, USUCKBALLM KOPEKLUM UMK OMOBECTSABaHE
B roAuLLHNUA pMHaAHCOB OTYeT Ha PoHaa, KOUTO ca ce CryYunu 3a nepuoaa oT OTYeTHaTa JaTa Ao
JataTa, Korato To3u (hMHaHCOB OTYeT e o400peH 3a u3gaBaHe oT CbBeTa Ha AMPEKTOpUTe Ha
YnpaBnaBaLloTo ApYXeCcTBo.
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JAOKJIA/Il HA HE3ABUCUMUA OAUTOP

Jlo mpuTtexxaTenuTe Ha ASI0BE
B 0OpCOBO THpPryBaH (POH]
wExcnar Ciaosakusa CAKC IOCUTC BT®*

JOKJIAJI OTHOCHO OAUTA HA ®PUHAHCOBHUA OTYHET

Muenue

Hue m3BbpmmxmMe omuT Ha (UHAHCOBHSA OTYET Ha OOpcoBO ThpryBaH (oHp ,,Excnar
Cnoakust CAKC TOCUTC BTO* (,,doHma*), cherosiin ce oT oTdeTa 3a (MHAHCOBOTO
cberosiHue KbM 31 nekemBpu 2021 1., oT4eTa 32 BCEOOXBATHUS JOXO, OTYETA 32 IPOMEHHUTE
B COOCTBEHHS KaIUTaJI M OTUYETA 3a MAPHUYHUTE IMOTOIM 3a TOAMHATA, 3aBbpINBaIla Ha Ta3u
Jara, KaKTO U TIOSCHUTEIHUTE MPWIOKEHUs KbM (DMHAHCOBUS OTYET, BKJIFOUUTEIHO
0000IIIEHOTO OIMOBECTABAHE HA 3HAYMMUTE CYETOBOIHU MTOJIUTHKH.

[lo Hame MHeHHe, NPUIOKEHHUAT (DUHAHCOB OTYET JlaBa BSPHA M YECTHA IPE/CTaBa 3a
¢unancoBoto cberossHue Ha Donna kbM 31 gekemBpu 2021 I U 3a HETOBUTE (PMHAHCOBU
PE3YNTaTH OT AIEWHOCTTA ¥ TAPUYHUTE My IIOTOLIM 3a FOIMHATA, 3aBbpIIBAILIA HA Ta3H JaTa,
B CHOTBETCTBUE ¢ MeXayHaponHUTe cTaHaapTd 3a (uuancoBo oruurane (MCOO),
npuetH ot EBponetickus cbio3 (EC).

baza 3a H3pa3ssBaH¢ HA MHCHHE

Hue u3Bbpiimxme Haimst OTUT B ChOTBETCTBHE ¢ MEXKIyHAPOIHUTE OUTOPCKH CTaHIapTH
(MOC). Hammmre OTrOBOPHOCTH CHIVIACHO TE€3H CTAHAAPTH Ca OMUCAHU JOMBIHUTEIHO B
pazzena oT Halms JoKiIa ,,OTrOBOPHOCTH Ha OJUTOpPA 3a OIMTa Ha (PMHAHCOBUS OTYET.
Hue cme HezaBucumu ot @oHAa B CHOTBETCTBUE ¢ Emuunius kooexkc Ha npogecuonanHume
cuemosooumenu Ha CbBeTa 3a MEXKIYHAPOJHU CTAHJAPTH MO €THUKA 33 CYCTOBOIUTEITH
(Konmexca Ha CMCEC) 3ae1H0 ¢ eTHUHUTE N3MCKBAaHWS Ha 3aKOHA 32 HE3aBUCHUM (DHHAHCOB
omut (BH®O), npwiokuMu MO OTHOIIEHWE HA HAIIUA OAUT HAa (PUHAHCOBUS OTYET B
boarapusi, kato HUE U3MTBIHUXME U HAIIUTE APYTU €TUYHU OTTOBOPHOCTH B ChOTBETCTBUE
¢ Te3u m3uckBanus U Kogexkca Ha CMCEC u 3H®O. Hue cuutame, 4e OAMTOPCKUTE
JIOKa3aTeNCcTBa, MOJIyYeHH OT Hac, ca JOCTaThbUHM M YMECTHH, 3a Ja OCHTypsAT 0a3za 3a
HAIIIETO MHEHHUE.
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KarwouoBu OQUTOPCKHU BBIIPOCH

KitouoBH 01U TOPCKH BBIIPOCH €a T€3U BBIIPOCH, KOMTO ChIVIACHO HAalllara npoecuoHanHa
IpereHKa ca OUIH ¢ Hall-rojisiMa 3HAYMMOCT MPH OJIUTa Ha (PMHAHCOBUS OTYET 32 TEKYILIUS
nepuosl. Te3u BBOPOCH ca pa3mieaHd KaTo 4acT OT Halllhg OJUT HAa (PUHAHCOBUS OTYET
KaTo 1510 ¥ (JOPMHUPAHETO Ha HAILIETO MHEHHE OTHOCHO HEro, KaTo HUE HE MPEI0CTaBsIMe
OT/IEJTHO MHEHHE OTHOCHO T€3U BBIIPOCH. 32 BCEKU BBIIPOC, BKIIFOUEH B TAOIUIIaTa MO-10IY,
OIMCAHMETO Ha TOBAa KaK TO3U BBIIPOC OElIe aJipecupaH NpH MPOBEAECHUS OT HAC ONIUT, €
HaIpaBeHO B TO3H KOHTEKCT.

Hue wu3mbiHMXME HaAIIMTE OTrOBOPHOCTH, OMMCAHM B pa3felia OT Halus JOKJal
“OTroBOpHOCTH HA OJTUTOPA 32 OJUTA HA (PUHAHCOBUS OTUYET ’, B T.4. TIO OTHOIIICHHUE HA TE3U
BBIpOCH. CHOTBETHO, HAIIMST OAUT BKJIIOYHM U3ITBIHEHUETO Ha MPOLEAYPH, pa3padoTeHH
B OTTOBOp Ha HAIllaTa OI[EHKAa Ha PUCKOBETE OT CHIIECTBEHH HETPABUIHU OTYUTAHHS BHB
(¢uHaHCOBUA OT4YeT. Pesynratute OT HAIIUTE OAUTOPCKHU MPOLEAYPH, BKIFOUHUTEIIHO
MPOLIEyPUTE, U3ITBIHEHH JIa aJpECUpaT BIPOCUTE M0-/10Ty, OCUTYpsIBaT 0as3a 3a HaIIEeTO
MHEHHE OTHOCHO OJIUTa Ha MPUJIOKEHHS ((MHAHCOB OTYET.

Kak 1031 KJ110490B OIMTOPCKH BBIIPOC Oerne

Ki11040B 01UTOPCKH BBIIPOC
ajpecpaH NpPHU NPOBeJAeHUs OT HAC OIUT

banancosa cmoitnocm na punancosu akmueu, OMYUMAHU RO CRPABEOIUBA CHIOUHOCHL 8
neuanoama u 3azyoama

Onosecmasanusma na Ponoa no omuowieHue HA PUHAHCOBUME AKMUBU, OMUUMAHU NO
cnpaeeonueéa CmouHocm 6 neuanbama u 3a2ybama ca éxaouenu 6 [loscnumenna benexcka 6 Kom
Qunancosus omuem.

Kvw 311220212 @Donovm  omuyuma | B mazu obracm Hawume  0OUMOPCKU
Qunancosu  akmueu  nO  CHPABEOUBA | NPOYUEOYPU BKIIOUUXA:

CMOoUHOCM 6 neuanbama u 3a2yoama 8 pamep
Ha 42 Xxun. Jeea, KOUMO  GKIIOUBAM
HEeKOHmponupawy  yuacmus. 8  nyonudHu
opyoicecmea, onepupawu 6 bvreapus, kakmo e
ON0BeCMeHO 8 NOACHUMENHA benexcka 6 Kvm
Qunancosus omuem. Tesu yuacmus ce
npumedxcasam om @Donda 6 pesyimam Ha
penauxkupare Ha unoekca SAX u cbomeemuo,
MAXHAMA — CNpAeonusa  CMoOUuHOCm — ce
onpeoeis upe3 npenpamka KoM NyOnuKysaHu
yenosu komuposku. banancosama cmotinocm
Ha @unancoeume axmueu Ha Dowoa,
OMYUMAHU NO CHPABedIU8d CMOUHOC 8
newanbama u 3azybama e OCHO8eH (HaxKmop
npu_onpeoensine CMOUHOCMMA HA He208ume

» Pazbupane u obxoxcoane na npoyeca no
OYEHKA HA (PUHAHCOBU AKMUBU, OMYUUMAHU
no CNpageonusa CMouHOCM.

» Illposepka Ha  cvujecmeyéanemo  Ha
QuHancosume aKmueu, OMUUMAHO N0
CNpaseonusa CmouHocm 6 newanbama u
3azybama, ype3 NONYYABaHe U CPABHEHUe
00 nomevpoumenHo nucmo om bankama
oenozumap xvm 31 dexemepu 202 1.

» Ilposepka Ha OYEHSABAHEMO no
Cnpaseouea CMouHOCM Ha uHaHcosume
AKmueu, OmuumaHu Nno - CHpAseodIUsa
cmotHocm 6 nedanbama u 3azyoama, upes
cvnocmassane Ha usnonzeanume om Ponoa
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HemHU aKmueu KoM omuemuama oama u yenosu Komupoeku Kvm 31 Oexemepu
CbOMBEMHO, UMA CLUYECMBEHO GIUAHUE BLDX) 20212. ¢ nybnuuHo 00CMBNHU NA3APHU
QuHancosume noxazamenu, 6a3UpPaHU HA OQHHU U MeCMBAHe HA MaAmeMamu4eckama
mMazu CMOUHOCM U USMEHEHUAMA & Hesl. MOYHOCM ~ HA  UBHUCTIEHUAMA  Ha

cnpageonusama cmounocm u

Tlopaou cvuecmeenocmma na ¢unancosume
aKmueu,  OMYUmMaHu — NO  CHPABeoIUsd
cmotinocm € newanbama u 3azybama, xamo | .
enemenm Ha gunancosusi omuem na Ponoa, u
mvll Kamo me ca KIYo8 @akmop 3a
onpeoeisiHe HA CMOUHOCMMA HA HemHume
axmueu na @onoa u Ha He2o8UMe pe3yImamu
om OetiHocmma, Hue cme Onpeoeruy mo3u
BbAPOC KAMO KII0Y08 00UMOPCKU 6bNPOC.

UBMeHeHusma, omyemenu 6 neuaioama u
3a2ybama 3a OmuemHus nepuoo.

Oyenka  Ha  adekeamHocmma U
VMEeCMHOCIMMA HA ONOBECMABAHUSIMA HA
Donda, cevp3anu ¢ YuHaHcosume aKmuel,
OMYUMAHU NO CHPABEONUBA CMOUHOCT 8
newanbama u 3a2yoama..

Apyra undopmanus, pa3jiudHa oT (PUHAHCOBHUS OTYET M OAUTOPCKHUS TOKJIAJ
BbPXY HEro

PBKOBOZICTBOTO HOCH OTrOBOPHOCT 3a Jpyrara uHdopmaiwms. Jpyrara uHbopmaius ce
cberou ot Jlokman 3a aeliHoctTra u Jlekmapalyst 3a KOpIopaTuBHO YIIPABICHUE, N3TOTBEHU
OT PBKOBOJICTBOTO ChIVIACHO [1aBa ceaMa OT 3aKOHA 3a CYETOBOACTBOTO, HO HE BKIIHOUBA
(uHAHCOBHS OTYET HA HAIIUS OUTOPCKU JOKJIA] BEPXY HETO.

Harreto MHEHHE OTHOCHO (bI/IHaHCOBI/I}I OT4YCT HC O6XBaHla Apyrara I/IH(i)OpMaI_[I/ISI 1 HUC HC
H3pa3saBaME KaKBaTO U 1a € (bopMa Ha 3aKIIIOYCHUC 3a CUTYPHOCT OTHOCHO HCs, OCBCH aKO
HC € U3PUYHO ITOCOYCHO B JOKJIaJida HU 1 1O CTCIICHTA, 10 KOATO € IIOCOYCHO.

BbB Bpb3Ka ¢ HalMs OUT Ha (PUHAHCOBUS OTYET, HAlllaTa OTTOBOPHOCT CE€ ChCTOU B TOBA
Jla mpoueTeM Jpyrara MHGOpMaIMs U MO TO3M HA4YMH Ja MPELeHUM Jajld Ta3u Jpyra
uH(pOpMaLUs € B CHUIECTBEHO HECHOTBETCTBHE C (DMHAHCOBHSI OTYET WM C HAIUTE
MO3HAHMS, MPUIOOUTH TIO BpEME Ha OJUTA, WJIM IO Pyl HAYMH M3MISKIA Ja ChAbpPXKA
CBIIECCTBEHO HEMPABUIIHO JOKJIA/[BaHE.

B cnyuaii, ye Ha Oa3zara Ha paborara, KOATO CME€ W3BBPIIWIN, HHE JTOCTUTHEM IO
3aKJIIOYECHHE, Y€ € HAJIWLE ChHIIECTBEHO HEINPaBUIHO JOKJIAJBaHE B Ta3u Jpyra
nH(bOpMaIHs, OT HAC CE€ U3KCKBA J]a TOKJIaBaMe TO3H (PaKT.

Hue nsamame HHIIIO 3a JOKJIaJIBAHC I10 TO3H BBIIPOC.

OTroBopHOCTH Ha PBLKOBOJACTBOTO U JIMIIATA, HATOBAPEHH ¢ 00LO0 YIIPABJICHHE 32
(punancoBus oTyer

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSIHETO M JOCTOBEPHOTO NPEACTABIHE HA
To3u (QuHaHCOB OTUeT B choTBeTcTBUE ¢ MCDO, mpunoxumu B EC u 3a TakaBa
CHCTEMa 3a BbTPEIEH KOHTPOJI, KAKBATO PHKOBOJICTBOTO OIPEJENH, Ye € He0OX0anMma,
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3da OCHUTYPSABAHC M3TOTBAHCTO Ha (1)I/IHaHCOBI/IH OTYCT, KOMTO Ja He CbAbpPiKa
CbIICCTBCHU OTKJIIOHCHHA, HEC3aBUCUMO JaJIM ABbJIKAallu CC Ha U3MaMa HUJIM I'PCIIKa.

[Ipu u3roresine Ha (HUHAHCOBUS OTYET PHKOBOJICTBOTO HOCH OTTOBOPHOCT 32 OIICHSBaHE
cocobHocTTa Ha PoHAa Ja TPOABIKH Aa (QYHKIHOHHpPA Karo JAeHCTBaIIo
MpEeANpUsITHE, OMOBECTABAKH, KOTaTO TOBa € MPHJIOKHUMO, BBIIPOCH, CBBbpP3aHU C
MIPEANOIOXKEHUETO 3a NEUCTBAILO MPEANPUITUHE U U3MOI3BaliKi CUETOBOIHATA Oa3a Ha
OCHOBAaTa Ha MPEANOJIOKEHUETO 3a ICHCTBAILO NPEANPUSITHAE, OCBEH aKO PbKOBOJCTBOTO
HE Bb3HaMepsiBa jna JukBuaupa doHja Wiu Jga NpeycTaHOBU JAEHHOCTTA MY, U aKo
PBHKOBOJICTBOTO Ha TMpaKTHKA HsAMA JIpyra ajTepHaTHBa, OCBEH Ja MOCTBIHU MO TO3HU
HAYMH.

Jluniara, HaTOBapeHH C OOMIO YIPaBICHUE, HOCAT OTTOBOPHOCT 32 OCHIIECTBSIBAHETO Ha
HAJ[30p HaJ mpoieca mo GUHAHCOBO oTunTaHe Ha DoHa.

OTroBOpHOCTH HA OIMTOPA 32 OIMTA HA (PMHAHCOBUS OTUYET

Hammre menu ca ga mosyyuM pa3ymMHa CTENEH HA CUTYPHOCT OTHOCHO TOBA Jajld
(bMHAHCOBUAT OTUET KAaTO IPJI0 HE ChIBPKA CHIIECTBEHU OTKIOHEHHUS, HE3aBHCHUMO
Ty TbJKAIM C€ Ha M3MaMa WJId TpeIika, U J1a U3ajeM OAUTOPCKHU JTOKJIal, KOWTO Ja
BKJIIOYBA HAIIETO MHEHHE. PadymHara CTENEeH HAa CUTYpPHOCT € BHCOKa CTENEH Ha
CUTYPHOCT, HO HE € rapaHlus, Y€ OJUT, U3BbpIICH B ChoTBeTCTBUE ¢ MOC, BUHaru 1ie
pa3KpUBa ChIIECTBEHO OTKJIOHEHHUE, KOTAaTO TaKoBa ChIECTBYBA. OTKIOHEHHUSITA MOTaT
Jla BB3HUKHAT B pe3yJITaT Ha U3MaMa WU TPellka U C€ CUUTAT 3a ChIIECTBEHHU, aKo OU
MOIJIO Pa3yMHO Jia C€ OYaKBa, Y€ TE€, CAMOCTOSITETHO WM KATO ChbBKYITHOCT, III€ OKa)ar
BIIMSIHHE BbPXY HMKOHOMUYECKUTE PEIICHHS Ha MOTPEOUTEINTE, B3EMaHH Bb3 OCHOBA HA
TO3U (PUHAHCOB OTYET.

Karo wact or omuta B chorBercTBUe ¢ MOC, Hue wusnona3Bame mnpodecuoHa Ha
MpereHKa M 3ama3BaMe MpodecruoHaneH CKeNTUIM3bM M0 BpeMe Ha 1enusi oaut. Hue
ChILIO TaKa:

e  uACHTHUUIUPAME U OIECHSBAME PUCKOBETE OT ChHIINECTBEHH OTKJIOHEHHUS BBHB
(GbUHAHCOBHUS OTYET, HE3aBUCUMO JaJId ABJDKAIIM CE€ HAa WM3MaMma WJIM TpeIlKa,
pa3zpaboTBaMe U U3MBIHIBAME OJJUTOPCKHU MPOIICYPH B OTTOBOP HA TE€3U PUCKOBE
U TI0JTy4yaBaMe OJJUTOPCKHU JI0KA3aTeJICTBA, KOUTO J1a Ca JI0CTaThUHU U YMECTHH, 32
Jla OCUTYpST OCHOBaHHME 3a HaleTo MHEHue. PHCKBT ga He Oble pasKpuTo
CBIIECTBEHO OTKJIOHEHHE, KOETO € Pe3yaTarT OT M3MaMa, € MO-BHCOK, OTKOJIKOTO
pUCKa OT CBIIECTBEHO OTKJIOHEHHE, KOETO € PEe3yiTar OT Tpelika, Thil KaTo
u3MaMara MOXeE Jla BKJIIOUBa TalHO cropasymMmsBaHe, (Qanmudunupane,
npeIHaMEPEHH TPOIYCKH, U3SIBJIICHUS 33 BHBEXKIAHE Ha OJJUTOpa B 320y XKICHHE,
KaKTO ¥ NMpeHeOpersaHe Win 3a00MKaIsTHE Ha BETPEIIHUS KOHTPOJI.

e MoJIy4aBaMme pazOupaHe 3a BbTPEIIHUS KOHTPOJ, UMalll OTHOIIIEHHWE KbM OJIUTA, 32
na  pa3paboTUM OJUTOPCKH TMPOLEAYPH, KOUTO Ja ca MOAXOAIIM TpU
KOHKPETHUTE OOCTOATEICTBA, HO HE C IEJI HM3pa3siBaHE Ha MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BHTPELIHUS KOHTPOJ Ha PoHJa.
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e  OLEHSBaMe YMECTHOCTTA Ha U3I0JI3BAHNUTE CYETOBOAHM MOJUTHKHU U Pa3yMHOCTTa
Ha CYETOBOJHUTE MPUOMU3UTEIIHU OLIEHKH U CBBP3AHUTE C TAX ONOBECTSIBAHMS,
HAIpaBeHU OT PBKOBOACTBOTO.

. JOCTUTaMe J0 3aKJII0YeHHE OTHOCHO YMECTHOCTTA Ha W3MOJI3BaHE OT CTpaHa Ha
PBHKOBOJICTBOTO Ha CYETOBOJHATA 0a3a Ha OCHOBaTa Ha MPEIIOJIOKEHUETO 3a
JIEHCTBAIIO MPEANPUATHE U, Ha 6a3aTa Ha MOJYyYSHUTE OJUTOPCKH JI0KA3aTeJICTBA,
OTHOCHO TOBA JIaJI € HAJIUIIE CHIIIECTBEHA HECUTYPHOCT, OTHACSIIA C€ 0 CHOUTHS
WIN YCIIOBHUSA, KOUTO OMXa MOIIM Jla TOPOJSAT 3HAUYUTEITHU ChbMHEHHS OTHOCHO
criocooHoctta Ha DoHma 1a MpOABIKK Ja (PYHKIIMOHHpA KaTo JEHCTBAIIO
npeanpusITHe. AKO HUE JOCTHTHEM JI0 3aKJIIOYCHHE, Y€ € HAJMIEC CHIIECTBEHA
HECUTYPHOCT, OT HAaCc C€ M3MCKBA J1a MPHUBJICYEM BHHMAHUE B OJUTOPCKHUS CHU
JOKJIa7 KbM CBBpP3aHUTE C Ta3M HECHTYPHOCT OTOBECTSABAHHUS BBHB (DMHAHCOBHS
OTYeT WM B CITy4yail ue Te3W OTOBECTSABAHUS Ca HEaJIeKBAaTHH, J1a MoauduImpame
MHEHHMETO cHu. Hammre 3akmioueHdss ce OCHOBaBaT Ha  OJUTOPCKUTE
JTIOKa3aTeJICTBA, IMOJYUYCHH J0 AaTaTa Ha OJUTOPCKHS HU AOKIaa. beaenm coouTus
WIN YCIOBUsA o00ade MoraT JjJa craHar npuunHa @DOoHABT Ja MPEyCTaHOBHU
(GYHKIIMOHUPAHETO CH KaTo JEHCTBAIIO IPEATPUSITHE.

o OOCHABAMC IAJIOCTHOTO IMPCACTABAHC, CTPYKTYpA U CbABPKAHNC HA (1)I/IHaHCOBI/I5{
OTYCT, BKIIIOYUTCIIHO OIIOBCCTABAHUATA, U AAJIU (1)I/IH3,HCOBI/I$[T OTUCT MpPCaACTaBsd
CTOAIINTC B OCHOBAaTra CACIIKHN U CHOHUTHSA IO Ha4YHuH, KOMTO IOCTHUTa A0CTOBEPHO
npcacTaBsHe.

Hue xomyHukupame ¢ Jmiara, HaTOBapeHU C OOIIO yTpaBlieHHE, HApPE] ¢ OCTaHAINTE
BBIPOCH, TUIAHWpAHHWS OOXBAaT M BpeMe HA W3MBIHCHHWE HA OJWTA U CHIICCTBEHHUTE
KOHCTATalldd OT OJIUTa, BKIIOYUTEIHO CBIIECTBEHH HEIOCTATHIM BHB BBHTPEIIHUS
KOHTPOJI, KOUTO UACHTUDHUIIMPAME TIO BpeMe Ha U3BBPIIIBAHUS OT HAC OJIHT.

Hue npeaoCTaBsIME ChINO TaKa HA JIMIIaTa, HATOBAPCHU C 06IIIO YHOpaBJICHUEC, U3ABJICHUC,
4C CMC U3ITBIHUIN IIPHUIIOKUMHTC CTUYHHU N3MCKBAHM BbB BPb3Ka C HC3aBUCHUMOCTTA 1 Y€
1€ KOMYHUKHUPaME C TAX BCUYKH B3aUMOOTHOIICHUA U IPYTH BBITPOCH, KOUTO Oonxa MOIJIM
pPa3yMHO Oa 6’I)I[aT PABTICKAAHU KAaTO MMAll OTHOIICHUC KbM HE3aBHUCHUMOCTTA HH, a
KOraro € IpujaoxXumMo, 1 CBbp3aHHUTC C TOBA IIPCAIIA3HHA MCPKHU.

Cpen BBOpOCUTE, KOMYHHKUPAHHU C JIMI[aTa, HATOBAPEHU C OOINO yMpaBlieHUWE, HUE
ompeensiMe Te3W BBIIPOCH, KOUTO ca OWIM ¢ Hal-ToJsIMa 3HAYMMOCT TIPH OJUTa Ha
(bMHAHCOBUS OTYET 3a TEKYIIHS MEPUO] U KOUTO CIICIOBATETHO Ca KJIFOUOBU OJTUTOPCKH
BbIpocH. Hue onrcBaMe Te3u BBIIPOCH B HALLIKS OJUTOPCKH JOKJIAJI, OCBEH B CIIy4auTe,
B KOWTO 3aKOH WJIM HOPMATHBHA ypen0a Bh3MPENsITCTBA MyOIMYHOTO OTIOBECTSIBAHE HA
nH(opMaIus 3a TO3HM BBIIPOC WIIK KOTaTO, B U3KITIOYUTEITHO PEAKHU CIIy4Yau, HUE PEIINM,
4e 1aJIeH BBIIPOC HE ciie/iBa 1a Ob/ie KOMyHUKHUPAH B HAIIWS TOKJIA 1, Thid KaTO OU MOTJIO
pa3yMHO J1a c€ O4YakBa, Y€ HEOJarompusATHUTE MOCJIEACTBUSA OT TOBa JIEWCTBUE OWxa
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HaJABUIIWIIN ITOJIBUTC OT I'JICJHA TOYKA Ha 06H1€CTB€HI/IH HHTCPCC OT Ta3 KOMYHHUKaAIIWA.

JAOKJIAL BbB BPB3KA C JPYI'M 3AKOHOBHU U PEI'VVIATOPHU
N3NCKBAHUA

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

B nonbiHeHue Ha HaIIMTE OTTOBOPHOCTH U JTOKNaABaHe cbriiacHo MOC, onvcanu no-rope
B paznena ,,JIpyra undopmarnius, paziaruuHa OT (PUHAHCOBUS OTYET U OJUTOPCKUS JTOKJIAT
BBPXY HEro* 1o OTHOLIEHHE Ha JOKJIaJa 3a AEUHOCTTA, IEeKIapalusiTa 3a KOpIOpPaTUBHOTO
yIpaBlieHHe ¥ He(rHaHCOBaTa JACKIapalis HUe U3MBIHUXME U MPOIeIypUTe, T00aBeHU
KbM m3UCKBaHMATa 10 MOC, cbrimacHO ,,YKa3zaHusi OTHOCHO HOBH W Pa3IIMPEHU
OJUTOPCKU JOKJIAJd M KOMYHHKAalUsl OT CTpaHa Ha OAUTOpa‘ Ha MpodecroHaTHaTa
OpraHu3alys Ha perucTpupanute ogutopu B bearapus, MHcTuTyTa Ha TUIUIOMUPAHUTE
excriept-cueroBoautenu (M/IEC). Te3u npoueaypu kacasT MPOBEPKH 38 HATTMUUETO, KAKTO
U MPOBEPKU Ha (OpMHpaHE HA CTAHOBHUIIE OTHOCHO TOBA JajM Apyrara MHpopmauus
BKJIFOUBA ONIOBECTSIBAHUATA W JIOKJIAJBAHUATA, MpeaABUIeHU B [ 1aBa ceqma ot 3akoHa 3a
CYETOBOJICTBOTO U B 3aKOHA 3a MyOIMYHO Mpeajarane Ha eHHu kamwka, (wi. 100w, an. 10
ot 31K BBB Bpb3ka ¢ wi. 100H, an. 8 T. 3 u 4 ot 3ILK), npunoxxumu B beirapusi.

CranoBuile BbB BPb3Ka ¢ Wi. 37, Wi. 6 0T 3aKoHa 32 C4€TOBOACTBOTO
Ha Ga3aTa Ha n3BBpILIEHUTE NPOLIEAYPHU, HAILIETO CTAHOBHUILIE €, Y€:

a) Mudpopmanusita, BKIIOYEHA B IOKJIAa 3a JEMHOCTTA 3a (prHAHCOBATa TO/IMHA, 33 KOSITO
€ U3rOTBEH (PUHAHCOBUAT OTYET, ChOTBETCTBA Ha (PMHAHCOBHS OTYET.

0) JlokmaabT 3a IEHHOCTTA € M3TOTBEH B CHOTBETCTBHE C M3MCKBaHUATA Ha [ 1aBa ceama ot
3akoHa 3a c4eToBoACTBOTO U Ha Wwi. 100(H), a1.7 ot 3akoHa 3a MyOJIMYHOTO MpeJlaraHe Ha
IIEeHHU KHWka ¥ Ha 473, 1.6 ot Hapen6a 44 or 20.10.2011r. 3a u3ucKBaHUSITA KbM
JIEHHOCTTa HA KOJEKTUBHUTE WHBECTUIIMOHHW CXEMH, YIPABISIBALMTE JIPY>KECTBA,
HAIIMOHATHUTE WHBECTUIMOHHM (OHAOBE M JIMIATa, YIPABISABAIIM AITCPHATHBHU
MHBECTULIMOHHH (POH/IOBE.

B) B Jlexnapamusra 3a KOpIopaTUBHO YIIpaBjieHUE 3a (PMHAHCOBATa rOJMHA, 3a KOSATO €
M3roTBeH (PMHAHCOBUAT OTYET, € MpPEJCTaBeHa M3MCKBaHaTa chbriiacHO ['1aBa cemmMa oT
3akoHa 3a cuetoBoJCTBOTO U Wi. 100(H), ai.8 oT 3akoHa 3a MyOJIUYHOTO TpeJIaraHe Ha
[IEHHU KHIKA HHPOpMAITHSL.

CranoBuie BbB Bpb3Ka ¢ Wi. 1004, aj. 10 BbB Bpb3ka ¢ wi. 1001, ai1. 8, . 3 u 4 o1
3akoHa 3a my0JMYHOTO NMpeJJiaraHe Ha IeHHU KHIKA

Ha 6a3a Ha u3BBpIICHUTE MPOIEIYypHd UM HA MPHUAOOUTOTO TIO3HABaHE W pa3dupaHe Ha
JEMHOCTTa Ha TPEANPUATHETO U CpefaTa, B KOSATO TO pabOTH, MO Hallle MHEHHE,
ONKMCAHUETO HAa OCHOBHHUTE XapAKTEPUCTUKM HA CUCTEMHUTE 3a BBTPEIIECH KOHTPOJ M
yIpaBJeHUE Ha PUCKa Ha TIPEPUATHETO BHB BpPb3Ka ¢ Ipolieca Ha (HUHAHCOBO OTUYUTAHE,
KOETO € YacT OT JIOKJIa/1a 3a ISHHOCTTa (KaTo eJIeMEHT OT ChIbpKaHUEeTO Ha Jlekapanusra

9

3a KOPIOPAaTHBHO yrpaBieHue) u nHpopmarmsta o wi. 10, maparpag 1, 6yksu ,,B”, ,,r”°,
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€553 1,1 ot JlupextuBa 2004/25/EO na EBponeiickus napiament 1 Ha CbBera ot 21
anpwi 2004 rogrHa OTHOCHO TMPEMJIOKEHHSTA 3@ MOMIBIIAHE, HECHABPXKAT CIydad Ha
CBHILIECTBEHO HEMPABUIHO JOKJIA/IBAHE.

JIoNbJIHUTETHO TOKJIAABaAHE OTHOCHO OJMTA HA (PUHAHCOBHS OTYET BbB BPb3Ka C
Wi.100H, 4. 4, T. 3 oT 3aK0oHA 32 MYOJMYHOTO NMpPeIJIaraHe Ha HeHHU KHUKA

H3nenenue 6ve epwv3ka ¢ un. 100(n), and, m.3, 6.”6” om 3axona 3a nyonuunomo
npeonazane Ha YEHHU KHUMCA

Wudopmaryisi OTHOCHO CHIENKUTE ChC CBBP3aHM JIMIA € oroBecTeHa B Oenexkka 10 xbpm
¢unaHcoBust otder. Ha 6a3a Ha W3BBpIIEHUTE OT HAC OJMTOPCKU TPOLETYPU BBPXY
CHIEJIKUTE ChC CBBP3aHU JIMIA KATO YaCT OT HAIIKSA OAUT Ha (PMHAHCOBHSI OTYET KaToO 15110,
HE Ca HU CTaHaJIM W3BECTHH (haKTH, OOCTOSATEICTBA UM Jpyra uHdopMmalys, Ha 0a3za Ha
KOMTO J1a HallpaBUM 3aKJIIOUEHHE, YE CAEIIKUTE ChC CBBP3aHU JIMIA HE Ca OIIOBECTEHU B
NPWIIOKEHNST (PMHAHCOB OTYET 3a TOJMHATa, 3aBbpmBama Ha 31 mexkemBpu 2021 r., BBB
BCHYKHM CBIIECTBCHH aCIEKTH, B CBOTBETCTBHE C u3UCkBaHusara Ha MCC 24
,,OIIOBECTABaHE Ha CBbP3aHU JIMLA~ . Pe3ydaraTure OT HalUTE OAUTOPCKU IPOLEILYpPH
BBPXY CAEIKHUTE ChC CBBP3aHU JIMIA ca Pa3IIIeJaHy OT HAaC B KOHTEKCTa Ha (pOpMUpPAHETO
Ha HAIIETO MHEHUE OTHOCHO (PUHAHCOBHUS OTYET KaTo LJ10, a HE C LEeN U3pa3siBaHe Ha
OTAEITHO MHEHUE BBPXY CHIEIKHUTE ChC CBBP3aHH JINLIA.

9,99
6

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

om 3aKoHa 3a nyoOaUYHOMO

HammTe 0TroBopHOCTH 32 OAUT Ha (PMHAHCOBHUS OTYET KATo IIJ10, OTIMCAHU B pa3ziesia Ha
Hamms Joknan ,,OTrOBOPHOCTH Ha OJUTOpA 33 OAWTA HA (DMHAHCOBUS OTYET , BKJIFOUBAT
OLICHABAaHE Jaly (PUHAHCOBUAT OTYET IPEACTaBs CHIIECTBEHUTE CICIKU U CHOUTHUS IO
HAuMH, KOMTO MOCTUIa JOCTOBEpHO TpejacTaBsHe. Ha 0a3a u3BbpIIEHHUTE OT HAC
OJIUTOPCKU TPOLIEAYPU BbPXY CHLIECTBEHUTE CIIEJIKH, OCHOBOMOJIAraly 3a (puHaHCOBUS
OTYeT 3a To/MHaTa, 3aBbpiBania Ha 31 nexemBpu 2021 r., HE ca HU CTaHAIM M3BECTHU
dakTH, oOcTOsATENCTBA WM Jpyra uHopmalus, Ha 0a3a Ha KOUTO Ja HalpaBUM
3aKJIIOYEHUE, Y€ Ca HaJMIle Cllydyal Ha ChIIECTBEHO HEJAOCTOBEPHO INpEACTaBsSHE U
OTIOBECTSIBAHE B CHOTBETCTBUE C MpHIOKUMUTE M3uckBanusi Ha MCPO, nmpuetu ot EC.
Pesynrtatute OT HalMTE OJMTOPCKH MPOLEIYPH BBPXY CHIIECTBEHUTE 332 (PMHAHCOBHUS
OTYET CAETKHU U cbOnTHA Ha POHMA ca pas3riielaHd OT HaC B KOHTEKCTa Ha (hOpMUpPaHETO
Ha HAIIeTO MHEHHE OTHOCHO (PMHAHCOBHUS OTYET KaTo IUI0, @ He ¢ IeJ M3pa3siBaHe Ha
OT/EITHO MHEHUE BbPXY TE€3H ChILECTBEHHU CIIENIKH.

Jloknaosane cvenacno un. 10 om Peznamenm (EC) Ne 537/2014 6veé epw3ka c
uzuckeanuama na 4a. 59 om 3axkona 3a nezagucumus uHancos ooum

CrhryiacHO M3MCKBAHMSTA HA 3aKOHA 32 HE3aBUCUMUS (PMHAHCOB OJIUT BBHB Bpb3Ka ¢ wi. 10
ot Permament (EC) Ne 537/2014, nHue noknanBaMe JOMBIHUTEITHO U U3JI0KEHATA TTO-I0TY
uHpOpMaLIs:
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-, Kpectba bynMap — ¢punancos oqut” OO/] e Ha3HaueHO 3a 3abJHKUTEIICH OJTUTOP
Ha (puHAHCOBMS OTHYET 3a TroAWHATa, 3aBbpiiBama Ha 31 mexkemBpu 2021 r. Ha
6opcoBo ThpryBan gouy “Excnar Cnoakus CAKC FOCUTC BT®” (,,donma’) ¢
pellieHre Ha eHOIMYHUS COOCTBEHUK Ha KaluTalla Ha Y IpaBIIsBalOTO IPY>KECTBO
,Bxcnat Acer MennmpxkmbHT EAJ] 32 mepuo/1 oT e1Ha ToAMHa.

- OnmuThT Ha PUHAHCOBHS OTYET 3a TOAMHATA, 3aBbpIIBaia Ha 31 nekemspu 2021 T.
Ha @oHAa TMpencTaBlisiBa IIBPBU IMBJICH HENPEKbCHAT AaHTAKUMEHT 3a
3abJDKUTEIIEH OJIUT Ha TOBA MPENPUATHE, U3BBPIIEH OT HaC.

- IloTBbprkaaBame, 4e U3pa3eHOTO OT HAC OUTOPCKO MHEHHE € B ChOTBETCTBHE C
JOIBIHUTEIHUS TOKJIA, IPECTaBEH Ha JIMIATa, HATOBAPEHH C OO0 yIpaBJICHHE
Ha PoH/Ia, ChIVIACHO M3UCKBAaHUATA HA WI. 60 0T 3aKOHA 32 HE3aBUCUMMSI (PUHAHCOB
OJIUT.

- ITloTBBpKHAaBame, 4e HE CME NPEAOCTABSIM MOCOYEHHUTE B Wi. 64 OT 3akoHa 3a
HE3aBUCUMUS (PUHAHCOB OJIUT 3a0paHEHU YCITyTH U3BBH OJUTA.

- [lotBbpkaaBaMe, 4Ye MNpH U3BBPIIBAHETO HA OAWTA CME 3amasWiid CBOSITa
He3aBUCUMOCT cripsiMo PoHa.

- 3a mepuoza, 3a KOMTO ce OTHACS U3BBPILICHUS OT HAaC 3aJbJKUTEIIEH OJUT, OCBEH
OJITa, HAE HE CME€ MPEAOCTABSIIN JPYyTH ycIIyru Ha DoHa.

Onmuropcko apyxkectBo “Kpecrbn byaMap - ¢unancoB ogur” OO/ ¢
perucrpauoHeH Homep 119

Vyara Petrova E\gk\(a\ly signed by Vyara Petrova
JTEC Bsipa KykoBa b2 52008
p y KU kova +g;§gé{]22 03.29 20:08:45

Pernctpupan onuTop, OTTOBOPEH 32 OJAUTA

Beanuka MapKoBa g cHKA  osysomeas

VELICHKA STOYANOVA
STOYANOV  markova

IIpoxypuct

A MARKOVA 18:23:39 +0300°

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

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

HA BT® ,Excnart CaoBakusgs CAKC IOCUTC BT®d«

JNEKJIAPALIMS

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

Z[onynonnncaHaTa:

Bspa [TerpoBa KykoBa, B kauecTBOTO MU Ha YTIpaBUTEN Ha OIUTOPCKOTO ApY>kecTBO “KpecTbH
BynMap — ¢unancos ogur” OO/], c EMK 130857562, cbc cempanuine u aapec Ha yIpaBieHHE:
rp. Codus, mk. 1309, yn. Haituo IlanoB 172, er.3 u perucrpupan ogutop (¢ per.Ne668 ot
peructbpa pu UIEC no wi.20 ot 3akoHa 3a He3aBUCUM (DUHAHCOB OJTUT), OTTOBOPEH 3a OJTUT
aHTQKUMEHTa OT UMETO Ha OJIUTOPCKO JipykecTBO “Kpectbu bynmap — punancos ogut” OO/]
(c per.Nel19 ot peructrspa npu MJIEC mo wi.20 ot 3akoHa 3a He3aBUCUMUST (DUHAHCOB OJIUT)
npu UJIEC, nexnapupam, ye:

“Kpectpr bynMap — ¢unancoB ogutr” OO/] Gemre aHTa)XxupaHo J1a U3BBPUIN 33 IbJIKUTEICH
¢unancoB ogut Ha O6opcoBo ThpryBad ¢oun ,,Excnar CiaoBakus CAKC FOCUTC BTO®*
(donpa) 3a2021r., cbeTaBeH chINIaCHO MEXyHapOAHUTE CTAHJApTH 32 (PUHAHCOBO OTYUTAHE,
npuet ot EC, o0monpuero HamMeHOBaHKE Ha CYeTOBOAHATA 0a3a, nedunupana B m. 8 na /[P
3a 3akona Ha Cc4uemoeo0CmEomo TIO]l HAUMEHOBaHUE ,,MeXIyHapOIHH CYETOBOJHH
cTaHzapTH. B pe3ynrar Ha Halus OAUT U3aJ0XME OAUTOPCKH J1oknaj Ha 29 mapt 2022 .

C nacmosawemo Y/IOCTOBEPABAM, YE kaxkmo e 00K1a08aH0 6 uU30A0eHUs OmM HAc
00UMOpPCcKU 00KNA0 OMHOCHO 200uninusa gunancoe omuem na bT® ,,Excnam Cnosaxus
CAKC OCHTC BT®“ 3a 2021 200una, uzoaoen na 29 mapm 2022 200una:

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

MPUJIOKEHUAT (PUHAHCOB OTYET JlaBa BSpHA W YECTHA TMpeAcTBa 3a (PUHAHCOBOTO
cberosiaue Ha Donpa keM 31 mekemBpu 2021 1. u 3a HeroBUTE (DMHAHCOBU PE3yJITaTH
OT JMEHHOCTTa U MApUYHHUTE MY TOTOIM 3a TOJWHATA, 3aBbpIIBAIla HAa Ta3W JaTa, B
CHOTBETCTBUE ¢ MexXayHapoaHuTe ctaHiaptu 3a ¢uHancoBo otuntane (MCDO),
npueru ot EBponelickus cbio3 (EC);

2. Yn. 100w, an. 4, m. 3, oykea ,,0“ Hugpopmauus omuacawa ce 0o coenxume na bT®
wEKkcnam Cnosaxkus CAKC KOCHTC BT®“ cvc cevp3anu auuya. Undopmanus
OTHOCHO CJIENIKUTE ChC CBBP3aHU JIMIIA € HAJUIeKHO omoBecTeHa B [losicHutenHa
oenexxka 10 xpM (punaHcoBus oryer. Ha 6a3a Ha M3BBHPIIEHUTE OT HAC OJUTOPCKU
MPOLEYPU BBPXY CHCIKUTE CHhC CBBP3aHHM JHIIA KAaTO YacT OT HAIIUS OAWT Ha
(hMHAHCOBHS OTYET KATO 15710, HE Ca HU CTaHAIM U3BECTHH (paKTH, 0OCTOSATEICTBA UITH
npyra nHopMmanus, Ha 6a3a Ha KOWUTO Ja HAlPaBUM 3aKJIIOYEHUE, Y€ CICIKUTE ChC
CBBP3aHM JIMIIAa HE Ca OMOBECTCHH B MPHWIOKEHHUS (MHAHCOB OTYET 3a TOAMHATA,
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3apppmBama Ha 31 gexemBpu 2021 r., BBB BCUYKHU CHIIECTBEHU ACHEKTH, CHIIACHO
n3uckBanusaTa Ha MCC 24 OnoBecTsiBaHEe Ha CBbP3aHM JiMIa. Pe3ynraTuTe OT HalUTe
OJIMTOPCKU MPOLEIYPH BbPXY CACIKHUTE ChC CBbP3aHU JIMIIA Ca pa3riieaHd OT Hac B
KOHTEKCTa Ha (POPMHUPAHETO HA HAIIETO MHEHHE OTHOCHO (PMHAHCOBUS OTYET KaTo
L5710, @ HE C 1[eJT M3pa3sBaHe Ha OTIEIIHO MHEHHUE BHPXY CICIKUTE ChC CBbP3aHU JIUIIA,
Yn. 100n., an. 4, m. 3, oykea ,,6“ Hughopmayun, omnacawa ce 00 coujecmeenume
coenku. Hammte OTTOBOPHOCTH 33 OJUT Ha (PMHAHCOB OTYET KaTO LISJIO, ONMCAHH B
paszzaena Ha HamwmA gokiaz ,,OTTOBOPHOCTH Ha OJUTOPA 32 OAMUT HA (PUHAHCOB OTYET,
BKJIIOYBAT OICHSBAHE Jali (DMHAHCOBUAT OTYET MPEICTAaBS CBHIISCTBEHU CACIKH U
cbOUTHS 110 HAUYKH, KOUTO MOCTUTa IOCTOBEPHO IpeacTaBsHe. Ha 6a3za Ha u3BbpiIeHUTE
OT HAC OJUTOPCKHU MPOLEAYPH BBHPXY CHIIECTBEHUTE CICIKH, OCHOBOIMOJIAralid 3a
(buHAHCOB OTYET 3a roMHaTa, 3aBbpuIBan] Ha 31 nekemBpu 2021 r., HE ca HU cTaHAIH
U3BECTHU (PaKTH, OOCTOATEICTBA WM Jpyra uHpopMmaius, Ha 06a3a Ha KOUTO Ja
HalpaBUM 3aKJIOYEHHE, Y€ Ca HAIMIE CIydyad Ha ChIIECTBEHO HEIOCTOBEPHO
IIPE/ICTAaBSHE U ONOBECTSIBAHE B CbOTBETCTBUE C MPUIIOKUMUTE U3uckBanusg Ha MCPO,
npuetyu ot EBponelickus cbro3. Pesynrarure oT HalIMTe OAUTOPCKHU IPOLELYPU BEPXY
CBIIECTBEHUTE 3a (PMHAHCOB OTYET CIEJKH U cbOuTHA HAa DOHIA ca pas3rieaHu OT HAC
B KOHTEKCTa Ha ()OPMHUPAHETO HA HAIIIETO MHEHNE OTHOCHO ()MHAHCOB OTYET KaTo 1510,
a HE C IIeJT U3pa3siBaHe Ha OTJICTHO MHEHHE BbPXY T€3U CHIIECTBEHH CIIEIKH.

Yoocmosepenuama nanpasenu c¢ nacmoswama oeknapayus, cieoea 0a ce pazzieoam
€OUHCMEEHO U CaMO 6 KOHMEKCMA HaA U30a0eHUsA OMm HAC 00UMOPCKU O0K1d 8 Pe3yimam Ha
U3BbPUICHUA HE3ABUCUM (PUHAHCO8 00um Ha 2oouuteH hunancoe omuem nHa bT® ,,Excnam
Cnosakus CAKC IOCUHTC BT®*“ 3a omuemnusn nepuoo, 3asevpuieaui na 31 oexemepu
2021e., ¢ 0ama 29 mapm 2022 2. Hacmoawama oexnapayus e npeoHasnaieHa eOUHCcmeeHo
3a nocoyeHus no-2ope aopecam u e U320MeeHa eOUHCHIEEHO U CAMO 6 U3NbIHEHUe HA
u3ucKeanuama, Koumo ca nocouenu c¢ un. 100n, an. 4, m. 3 om 3axona 3a nyoAUUHO
npeonacane na yennu kuuxca (3IIIIK) u ne cnedsa oa ce npuema Kamo 3amecmeauia
Hawiume 3aKaAI0YEHUs, CHOBPHCAWU Ce 6 U30A0eHUA Om HAC 00UMOpPCKu 00knao om 29
mapm 2022 2. no omnowenue nHa evnpocume, ooxeanamu om un. 100n, an. 4, m. 3 om

3K,

Onutopcko npyxectBo “KpectpH ,,bynMap-®unancos oxut* OO/] ¢ per. Homep 119:

Digitally signed by Vyara
Vya ra Petrova Petrova Kukova
Bspa Kykosa Bspa Kykosa Kukova v Ly

Vyara Petrova vyar petrova kukova
Date: 2022.03.29

VYnpasuren Kukova oot avur Perucrpupan oguTop, OTTOBOPEH 3a OJIUTa

Hara: 29 mapt 2022r.
rp. Codus
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