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rOOMLLEH OOKNAL 3A OEMHOCTTA
3a nepuopaa, 3aBbpLuBaly Ha 31 gekemBpu 2021 rogMHaHa

BopcoBo TbpryBaH oHpA ,,Ekcnat CnoseHna CBU TOIM FOCUTC
BT®d“cbrnacHo un. 39 ot 3akoHa 3a Cy4eTOoBOACTBOTO

BopcoBo TepryBaH ¢oHa ,Ekcnat CnoserHnss CBU TOIM KOCUTC BTO* (,®oHabT*) € konekTneHa
WHBECTMLUMOHHA CXemMa OT OTBOPEH TuM 3a MHBECTUPAHE B LUEHHW KHWXa W ApYrn JNUKBUAHU
hMHAHCOBM aKkTMBW, yYpedeH U OCbLUECTBSABALL CBOATa AEMHOCT B CbOTBETCTBME CbC 3aKkoHa 3a
OeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WU Ha APYrM NPeanpusTUs 3a KONEKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnu4yHOTO MpegnaraHe Ha LUEHHU KHKa WU
NMOA3aKOHOBWTE akToBe MO mpunaraHeto My, 3akoHa 3a nasapute Ha (PUHAHCOBWU MHCTPYMEHTH,
3akoHa 3a 3agbipKeHWsATa W OOroBOpUTE WM OCTaAHanoTo MNPUMOXKUMMO 3aKOHOAATENCTBO Ha
Peny6nuka Bvnrapus.

®oHabT € 060cobeHo MMYLLECTBO 3a MHBECTUPaHe B LEHHW KHWXa U OpYyrn NMKBUAOHN d)VIHaHCOBI/I
akKTnBu C orneg nocturaHe Ha MHBECTULIMOHHUTE CU Lienn.

®PoHABLT € 060c06eHO MMYLLECTBO C Lien KOMEKTUBHO MHBECTMPAaHE B MPEXBBbPNAEMU LLEHHN KHKA
W Opyrm nukemaHu cpmHaHcoBu aktmem no un. 38, an. 1 ot S3OKNCAONKN Ha napuyHu cpeacTsa,
HabpaHu 4pe3 nybnMyHO npegnaraHe Ha [AsnoBe, KOETO Ce OCbLUEeCTBABA Ha MNpuHUMNa Ha
pasnpegeneHne Ha pucka, OT ynpaBnsaBaLlo OPYXeCTBO.

®oHABT ce opraHu3Mpa u ynpaensiBa OT ynpasnsaeallo Apyxectso ,Ekcnat AceT MeHWIKMBbHT"
EAL.

YnpaBnsBaLLoTO APYXECTBO NpuUTexaBa pas3peLleHne 3a opraHManpaHe un ynpaeneHne Ha doHaa,
nsnageHo ot Komucusata 3a puHaHcoB Haasop, oT 12 sHyapu 2018 r. doHOBLT € opraHu3npaH B
MbiHO CbOTBETCTBME C eBponenckuTe ampektmnem 3a UCITS.

Mpe3 oTyeTHMA Nepuon HAMa OencTBusA B obnactrta Ha Hay4HO-u3cregoBaTternickata M pasBoiiHa
penHocrt. ,Ekcnat CnoseHna CBU TOIM KOCUTC BT Hama knoHoBe.

®PoHOBLT e nacvBeH GopcoBO TbpryBaH (POHA, KOWTO crneasBa Mogena Ha MbiHO (U3NYECKo
pennukMpaHe Ha nHaekca SBI TOP Ha doHpoBa 6opca JiobnsHa. PernctpupaH € 3a Tbproeus Ha
Bbbnrapcka poHgoBa 6opca, Ha Frankfurt Stock Exchange (XETRA), ¢ 6opcos kog SLQX kakTo u
Ha Ljubljana Stock Exchange.

3a ga nocTurHe Bb3MOXHO HaW-BUCOKa Kopenauusi ¢ npeAcTaBsaHeTo Ha PedepeHTHUs uHAekKC,
®PoHOBLT MHBECTMPA OCHOBHO B KOLWHMUA OT 0anaHCOBM akTUBM, CbCTOSILLM Ce OT akuMuTe Ha
KomnaHumTe B PedepeHTHMs nnaekc. Kato doHg 3a anpektHa pennukaums ,Ekcnat CnoseHnsa CbU
TOIN KOCUTC BTO" moxe oa He MHBECTUPA BbB BCAKa KOMMNaHWA oT PedepeHTHUS nHaekc unm ga
He MHBECTUpa C TOYHOTO TErNo Ha CbOTBEeTHaTa komnaHusa B PedepeHTHMsA nHaekc. MocturaHeTo
Ha uenute Ha PoHaa ga pennuknpa ANpekTHo PedbepeHTHNS nHaeke, 3aBnCKU 0T MHBECTULMOHHUTE
orpaHuyeHusi, konto ®oHAbT TpsibBa Aa cnasBa M OT OCODEHOCTMTE Ha nasapa, BKIOYMTENTHO
NMKBUOHOCTTA Ha no3uuunte ot PedepeHTHMS MHOEKC.

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO MMYLLECTBO) Ha PoHaa He Moxe aa 6bae no-manka ot 100
000 neBa cbrnacHo un. 82 a, an.1 ot Hapenba 44/2011 r. 3a n3nckBaHUATa KbM AEAHOCTTA Ha
KONEeKTUBHUTE MHBECTULIMOHHU CXeMW, ynpaBndaBalluTe apyxecrtsa, HauMoOHaNHUTE MHBECTULMOHHN
cdhoHOoBe M nuuara, ynpaensisaliy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.
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HeTHa cToMHOCT Ha akTuBuTe Ha PoHAaa

Kbm 31.12.2021 r. obwata CTOMHOCT Ha akTuBuTe Ha ,Ekcnat CnoseHus CBEN TOI KOCUTC BTo
Bb3nu3a Ha 6 408 613 nB. 3agbmkeHusita ca 8 833 nB. HeTHaTa CTOMHOCT Ha akTuBmute € 6 399 780
nB. bpoAT Ha ganoseTe B obpalleHne kbM kpasd Ha 2020 r. e 3 450 000 gana, a kbM Kpas Ha 2021
r. e 2560000 gana. PeanusanpaHata aHwanusmMpaHa AOXOOHOCT OT HayanoTto Ha nybnnyHoTo
npegnaraHe e 6,70%, a 3a 2021 r. e 41,90%.

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 “SBI TOP”. B 1031 cMucbn, nHBecTupaHeTo B gsanose Ha ,Ekcnat Cnosernns CBU TOIN
FOCUTC BT®" e cBbp3aHO C NoemMaHe Ha BUCOK pUCK, NpeaBua dakTa, ye PecdepeHTHUSAT uHaekc e
CbCTaBeH OT aKLuuu.

Mo oTHoweHne Ha genHocTtTa cu, ,Ekcnat CnoseHns CBU TOIN HOCUTC BTO“ e manoxeH Ha
pasnuyHn BUOOBE PUCK, OKa3Bally Bb3OeNCTBUE BbpXy HeroBuTe pedyntatu. OCHOBHUTE PUCKOBE,
KOUTO MHBECTUTOPUTE LLIE HOCAT Npu MHBEeCTUpaHe B asanose Ha BT® ,Ekcnat CnoserHnst CBU TOT
KOCUTC BT®", ca:

lNaszapeH puck

Bb3amoxHoCTTa Aa ce peanuaunpat 3arybu nopaam HeGraronpusiTHU U3MEHEHMS! B LLIEHUTE Ha LIEHHM
KHWXKa, nasapHUTE NIUXBEHM NPOLEHTW, BanyTHW KypcoBe M Apyrh. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTe Ha 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 crnaf 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
OKOHYaTernHoTo cnpassHe COVID-19 He moxe fa 6bae NporHo3vpaHa Bee OLLe.

Moxe Oa ce MporHoaupa, Ye NasapHUAT PUCK, U3MEPEH KaTo BOMaTUMHOCT B LIEHUTE Ha CBETOBHUTE
dbuHaHCOBM Nasapy, LLe Ce MOHVKM C Orfie BeYe OTYETeHUTE CrafoBe U NPeacTosALmMTe CTUMynn. N3BbH
nasapHusl puck, nopoaeH ot cutyaumsita ¢ COVID-19, He ce o4akBa [a MMa ApYro OTPaKeHWe BbpXY
ornepauunTe 1 pesyntaTtute Ha PoHaa.
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ExkcmpeMHu nasapHu 08uxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagu Bb3HWKHANM NPOMEHW B MKOHOMMWYEcCKaTa M NasapHata cpeda, napuyHarta nonutuka Ha
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 nopbykuTe 3a emuTupaHe u obpaTHO M3KynyBaHe Ha OANOBe ca MNOMyYEeHW KbCHO UMM He
OTroBapsT Ha u3ucksaHuaTa B lMpocnekta u NpaBunata Ha PoHAa, We UMa 3aKkbCHEHUE Mexay
BpeMETO Ha nogaBaHe Ha nopbykaTa M AencTBuTenHata gaTa Ha emuTupaHe unu obpartHo
nskynysaHe. TakumBa OTnaraHuMs Mnu 3akbCHEHVUS MoraT ga AosedaTt A0 HamansBaHe Ha 6pos
OSnNOBe UM cymMata Ha obpaTHUTE U3KynyBaHUs.

TbpaysaHe Ha peaynupaH rnasap

He cbluecTByBa CUMrypHOCT, Ye Le 6bae nogabpxaHa TbproBusTa Ha asnoeeTte Ha PoHaa, unn Ye
yCrnoBUsATa 3a JonyckaHe 40 TbProBust HAMa aa ce npoMeHsAT. OCcBeH ToBa TbproBusiTa Ha AaroseTe
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 no3BOnAT WUiu
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 M3MbIHABA 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 MIK perynaumm Wunu 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 opraHu3auusi, HeJoCTaTbyHO KBanuduumpaH nepcoHan, HebnaronpUATHU BBbHLLUHU
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepgBaHeTo Ha PedepeHTHMA MHOEKC Ype3 MHBECTMPAHE BbB BCMYKM MO3NLMM Ha MHOEKCA MOXe
Ja Ce OKaxe CKbMOo M TPYyAHO 3a u3nbiiHeHue. [MopTdonmo MeHUIKbpPbT MOXe Aa M3Mon3Ba
ONTMMU3ALNOHHU TEXHUKM KaTo CeNekuus Ha OTAENHM No3numMmn oT VIHaekca B NponopLmm, KouTo ce
pasnuyaBaT OT Te3nm B WMHAekca. YnoTpebaTa Ha TakMBa ONTMMMU3AUMOHHW TEXHUKM MOXe Aa
yBENUYM rpeLlkaTa npu crnefBaHe W fa foBede OO0 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 HavyMHa Ha OLEHKa Ha akTMBWTE MoraT 40 AoBedaT A0 HEBBH3MOXHOCTTA Ha
doHpa ga pennukupa nHaekca HanbnHo. Chlyo Taka 6GopcoBoO ThbpryBaHUTe POHAOBE Ha nasapw,
XapakTepusnpalim ce C HUCKA NMKBUOHOCT, Ca U3MOXEHM Ha MO-rofisiM PUCK OT rpeLlka npu cnegsaqHe
Ha MHOEKC.

PegepeHmeH uHOeKc

Mpn Hannuune Ha cbbuTne, koeTo 3acdara MHaekca, Ha PoHOa MOXKe Aa ce HanoXu ga npeycTaHoBU
eMUTMpPaHeTo U 00paTHOTO M3KynyBaHe Ha asnose. [peoueHkaTa Ha PoHAa cblo MoXe Aa 6bae
3acerHaTa. [Npu npogbmkasawm npobnemn ¢ MNHpoekca PoHOABLT We npeanpuemMe CbOTBETHU
[EeNCcTBUs, KOUTO MoraT Aa HaMandaT HeTHaTa CTOMHOCT Ha 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 WKOHOMUYECKaTa KOHKHKTypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNN BOEHHW AEWCTBUS B pernoHa. beacteuara u aBapunte ca d)aKTopVI,
YCINOoXHABaLWM BCAKa CUCTeMa 3a YyhnpaBlieHne Ha pPUCKOBETE. MocneacTteusaTa ca TPpyaHO
npeasungnmMmmn, HO AoCTbnNbT OO0 VIHCbOpMaLI,I/IFI N npunaraHeTo Ha CcuctemMa 3a NnporHo3npaHe u
DencTBeus B EKCTpEMHU CUTyaunn ca Bb3MOXXHU HA4YNHUN 3a MUHUMU3NPaHE Ha OTpulaTesniHuA e(beKT.

Puckos npocgbun u ynpaerneHue Ha pucka

PuckoBusT npodun Ha ooHAa MOXe [a ce NpPoMeHs camo ¢ ogobpeHune Ha Komucunsa 3a domHaHCoB
Hag3op, oTpaseHo B [lpocnekta u lNpaBunaTta Ha cdoHaa. PuckosuaTt npodwmn Ha PoHaa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE PUCKOBE, CBbp3aHM C AenHocTTa Ha PoHaa, ca
nogpobHo onucaHn B [lMpocnekta, nybnuvkyBaH Ha WHTEPHET CTpaHuuaTa Ha YnpaensiBawloTo
ApyxectBo. PbKOBOACTBOTO He o4akBa [Opyr TWUM PUCKOBE UMW HECUTYPHOCTU, PasfiMyHu oT
npeactaseHuTe B [pocnekTa, Aa okaxaT BNUsiHME BbpXy AelHoCTTa Ha doHAa.

Vi
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Cmpykmypa u npouyeHmMHo cCbomHoweHuUe Ha OCHO8HUMe nokazamesiu 3a deliHocmma
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CTtpykTypa Ha akTmBuTe Ha doHAa e NnpeacTaBeHa B abContoTHa CTOMHOCT M KaTo NPOLEHT OT 06LLo
akTuBmMTe KbM Kpas Ha 2021 u kbM kpas Ha 2020 roanHa

AkTneu Kbm 31.12.2021 r. % Kbm 31.12.2020 r. %

MapunyHu cpencrea 183 689 2,87% 276 388 4,54%
Akummn 6 224 924 97,13% 5810535 | 95,46%
O6wWo akTMBMK 6 408 613 100,00% 6 086 923 | 100,00%

O6bwumaT pasmep Ha 3agbikeHuaTa Ha PoHOoa kbMm kpas Ha 2021 roguHa € 8 833 neBa, KOUTO
npencraBnsaBar 3agbikeHns kbm baHkaTa genosutap (B) n kem YnpasnsasawoTo gpyxectso (Y[).

Macueu Kbm 31.12.2021r. % Kbm 31.12.2020 r. %
3agbkeHne kbM B[ 3506 0,05% 3209 0,05%
3aabmkeHne kbm Y[ 5327 0,09% 5134 0,09%
CTonHOoCT Ha 8 833 0,14% 8 343 0,14%
3aabIkKeHuaTa

O6Lwo nacMeu n 6 408 613 100,00% 6 086 923 | 100,00%
co6CcTBeH KanuTan

3agbnkeHnsaTa kbM baHkata geno3utap UM KbM YNpaBnsiBallOTO APYXECTBO Ce HayucnsieaT
eXxefHeBHOo, cbrnacHo lNpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kouTo ca ogobpeHn oT KOH.

Pesynmamu om deliHocmma

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

Pa3xopu 3a nenHoctTa / Bug 2021 % 2020 %
pa3xon

OTpuuaTtenHu pasnuku ot 20990 10,31% 230588 | 66,19%
onepauun 1 npeoLeHka ¢

PUHAHCOBW aKTUBU

Pasxoau, cBbp3aHun C BanyTHU 454 0,22% 114 0,03%
onepauun

Opyru comHaHcoBM pasxoamn 128 984 63,39% 94470 | 27,12%
Pa3xoau 3a BbHLUHK yCnyru 53 064 26,08% 23198 6,66%
O6wo pa3xoau 203 492 100,00% 348 370 | 100,00%
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anXOﬂ,MTe OT AenHocTTa Ha ®oHAa ca npeacraBeHn B crnegHarta Tabnuua:

Mpuxogm ot genHoctTa / Bug 2021 % 2020 %
npuxon

Mpunxoan oT AMBMOEHTMN 326 781 12,59% 174 690 100%
MonoxuTtenHun pasnuku ot 2268 470 87,41% - 0%

onepauunn n npeoueHkKka Ha
Cbl/IHaHCOBVI aKTnBun

O6ui0 npuxoamn 2595 251 100,00% 174 690 | 100,00%

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

2021 2020
Mpnxogun 2 595 251 174 690
Pasxogun 203 492 348 370
HeTteH pesynTar 2391759 (173 680)

Mpe3 OoTYETHUA Nepuos HAMAa HACTBLNUMM BBTPELLHN CbOUTUSA, KOUTO A OKaXaT BMUAHUE BbPXY
AefHoCTTa U pesynTaTuTe Ha GOPCOBO TbpryBaHWs YOHA, KAaKTO U Ha YNpaBrisiBaLLoTO OPYXECTBO.

KaTto konektusHa MHBECTULIMOHHA CXemMa CDOHp,'bT He MOXe [ia n3BbpLluBa N HE € N3BbpLUBall caesikn
CbC CBBbP3aHu nuua, cbobpasHo orpaHnyennata Ha 3AKUCOMKA.

doHABLT He e n3pbpLUBan peno caenkuy npes oT4eTHUA nepuoa.

OcHoBeH akumoHep Ha Y[ ,Ekcnat AceT MeHngpxkmbHT EALL e ,Ekcnat Kanutan® ALl. MNMpe3 ot4eTHMs
nepuo HaMa NpoMsiHa B cbCTaBa Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBaLLloTo APYKeCTBO.

Kbm 31.12.2021 r. ynpaBsnssalim npeactaBnasawy 1 yneHose Ha CbBeTa Ha [lupektopute nuua Ha
Y[ ,Excnat AceT MeHnmkmbHT® EALL ca:

Hanven lNMeHoB [loH4eB — N3nbnHUTENEH OUpPEKTOp

Hwukonan Bacunes Bacunes — ManbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha CL

KoHctaHTnHa OQumuntpoBa lMNMeprenosa-Okonuicka — YneH Ha C[]
Hatanua AHToHoBa TogopoBa — YneH Ha C[]

agrLONE

OpyxecTtBoTO ce npeacrtasnsasa oT daHven MNeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.

CnegHata uHcpopMaumsi, anckyema cbriacHo 4. 39 oT 3akoH 3a CYeTOBOACTBOTO, € HemnpuroxumMa
3a GOPCOBO TbpryBaH YOHA:

ObOeLLo pasBuTne Ha NpeanpuaTMeTo

MHdopMauna No pega Ha un. 247 ot TbproBCKNA 3aKoH

JencTeusTa B obnactra Ha HayvyHou3cregoBaTenckara, pa3BoiHaTa AeNHOCT U eKororuaTa
nMHdopmaums 3a npugobusaHe Ha COOCTBEHN akLMK

nnaHupaHa cTonaHcka NonuMTuka nNpes criegBalaTa roanHa

OYaKBaHW MHBECTULMM U pa3BUTUE Ha NepcoHana

OYaKBaAHUAT A0X04 OT MHBECTULMU U Pa3BUTUE HA OPY>KECTBOTO

NpeacTosiLmM COENKM OT CbLLECTBEHO 3HAYEHNE 3a AENHOCTTA Ha OPYKECTBOTO

KNoHOBe Ha NpeanpuaTeTo
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e (poHOBLT He OTroBapsi Ha M3NCKBaHUATA Ha 4n. 41 oT 3akoHa 3a C4eTOBOACTBOTO U He €
3aQbIDKEH Ja npefocTaBst HedhMHAHCOBA Aeknapauns.

UHpopmayusi 3a sucswu cbO0ebHu, adMuHucmpamueHu usiu apbumpaxHu npou3sodcmaa,
Kacaewu 3a0b/KeHUSs Unu 83eMaHusl

P1HKoBOACTBOTO HAMA VIHQ)OpMaLWIFl 3a CblleCTByBaHETO Ha nogo6HN B3eMaHus UNKn 3a0bIHKEHNS.

Cvbumus cned damama Ha omyYyemHusi nepuod

Ha 24.02.2022 r. 3ano4Ha BoeHeH KOHGNUKT mexay Pycus u YkpanHa, KONTo npogbikaBa U KbM
JaTaTa Ha CbCTaBsiHE Ha TO3M (PUMHAHCOB OT4YeT. [lpoabikaBawaTa BOMHA U CBbpP3aHUTE C Hes
CaHKUUM BeYye oKasaxa CepuMO3HO BNUSHME BbpPXY CBETOBHAaTa MKOHOMWKA. OCHOBHUAT edekT e
MOBULLIEHMETO Ha LIEHUTE Ha eHeprusTa, 3bPHOTO, KAKTO M HA OCHOBHUTE CYpPOBMHU. TOBa OKa3Ba
cepuno3seH edhekT BbpXy UHbNaumsita B rnodaneH mawlab, KoaTo ce nopulaea 3Ha4yMTenHo. KpmsaTta
cb3gaBa HebnaronpusiTHU yCroBUSI 3a MKOHOMMWYECKaTa akTMBHOCT B MOMEHT, KOraTto LiEHOBUS
HaTWCK e BeYye BUCOK. LieHOBMTe LLOKOBE LLie Ce yCeTAT B Lenusa CBAT M BnacTute Tpsabea aa ocurypat
duckanHa nogkpena 3a 6egHMTE OOMaKMHCTBA, 3a KOMTO XpaHaTta W ropuBata CbCTaBnsiBaT Mo-
BMCOK AN OT pasxoguTe. Tean hakTtopu, Kakto U CUMHO BOLUEHUSIT CAaHTUMEHT Ha nasapHuTe
yyacTHMUM 61 nopoamnn HapacTBaHe Ha BOMATUIHOCTTA Ha puHaHCOBUTE nasapu. bnrocpoyHuTe
nocneguum oT KpMsaTa U HEMHOTO 3HaveHue obayve TpyaHO MoraT fa 6baaT OUeHEHMW.

Bce nak MkoHOMn4eckoTo 1 PUHAHCOBO Bb3AENCTBUE HA BOWHATA Le O0baaT Han-ronemu B Pycusi u
YkpanHa, cnegeaHu ot EC nopaam cunHata My 3aBMCMMOCT OT pyckud ras. Kato ce uma npeasug
Tasu guHamMuka OOpV CWUMHaTa amMepukaHCKa WMKOHOMMKa e u3nuta 3abaBsHe, a no-cTporute
(PUHAHCOBM YCMOBUSA M MPOM3TUYALLOTO OT TOBa Bb3AEWCTBME BbPXY LOBepueTto B OGu3Heca,
noTpeduTennTe N MHBECTUTOPUTE e 3aCUNST MakpOMKOHOMUYECKOTO Bb3AeNCTBME HA BOMHATa B
cBeTOBeH Maluab.

ToBa cbbuTHe ce npeueHdaBa KaTto HeKopurmpawlo, HacTbnuiio crieg partata Ha GanaHca u
CbOTBETHO, B HACTOALLUNA (bI/IHaHCOB OTHET He Ca OTpa3eHU HNKaKBU KOpEeKLUN.

PvkoBoacteoTo Ha Y[ Ekcnat AceT MEHUAXMBHT CUMTa, Y€ BOMHATa HAMa [a OKaxe ronsim edexT
Ha OuM3Heca Ha koMnaHusaTa, nopaan akta, Ye T9 He pa3BumBa OM3HEC B pervoHa, 3acerHar ot
KOH(pnukTa. oTeHumanHWTe KOCBEHW PUCKOBE OT BowHaTa obaye ce ynpaensiBaT akKTUBHO.
VHBecTuummuTe Ha ynpasnsasaHuTe poHaoBe U NOpTAENNN OTYNTAT HaMbITHO CUTyauUusaTa ¢ BoMHaTa
B YkpawiHa. MNopTdennunte ca MHBECTMPaHW NO-HUCKO PUCKOBO OT OBGMKHOBEHO, @ YacT OT nasapHuTe
PUCKOBE Ca XeKMpaHU NOCPeaCTBOM MHCTPYMEHTW 3a HamansBaHe Ha WMHBECTULMOHHUS PUCK.
BusHecwT Ha Y[ Ekcnat AceT MeHUOXMBHT HAMA HUKaKBa AMPEKTHa CBbP3aHOCT ¢ YKpanHa u
Pycnst — He npeanara npoayktu, Kouto ca 6asvpaHu Ha Tasu nasapu, HamMa oducn 1M ObLUEepHU
npeanpuaTust TAM, HAMa OM3HeC BPB3KM C KOMMAHUN U KIMEHTU OT Te3n cTpaHu. [oTeHumnanHuTe
pvckoBe 3a BM3Heca HM ca OT Bb3MOXHUS MHOMPEKTEH eDEKT OT BoWHAaTa, OCHOBHO Ype3 cnajoBe
Ha ueHWTe Ha rnodanHuTe akumMm n obnuraummn, KoeTo eBeHTyanHo 6u 4oBeno OO OTNUB Ha HaLluu
KNUEHTW.

Hsama gpyrv cu0uTua cneq gatata Ha OTYETHUSA Nepuod, U3NCKBALLM KOPEKLMM UK ONOBECTSBaHE
B rogvwHusa onHaHcoB oTtyeT Ha PoHaa, KOUTO ca ce Cryyunu 3a nepuoga oT oTyeTHaTa gaTa go
jaTarta, koraTo To3u (bMHaHCOB OT4YeT e ofobpeH 3a m3gasBaHe oT CbBeTa Ha AMpeKTopuTe Ha
YnpaBnssaLLoTo ApyXecTBo.
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FNopavweH goknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Excnat CnoBakusa CAKC OCUTC BT®P
3a nepuoaa, saBbpuiBaLy Ha 31 aekemBpu 2021
(npoabnkeHue)

Loknad 3a epewka om crnedsaHe cbobpasHo 4. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusima KbM OeliHocmima Ha KOJIleKmueHUme UHBECMUUUOHHU CXeMu, yrpaessssawjume
Opyxecmea, HayuUoHaIHume UH8eECMUUUOHHU ¢hoHOO08E U fluyama, yrpasrnasawiu anmepHamusHU
UH8eECMUULUOHHU gboHOo8e.

ISIN Ume Ha GopcoBo TLPryBaH OHA  QyakeaHa rpelka PeanuaupaHa rpeLuka
OT crnepABaHe 3a OT crnepBaHe KbM
2022 r. 31.12.2021r.
BGSLOBI02187 Expat Slovenia SBI TOP UCITS 1o 10% 2.04%*
ETF
ISIN WUwme Ha 6opcoBo HoxoaHocT Ha HdoxoaHocT Ha Pasnuka npu
TLprysaH ¢oHa BT® 2021 r. MHOeKc 3a 2021  cniegeHe 3a 2021
r. r.
BGSLOBI02187 Expat Slovenia SBI 41.9% 39.8% 2.1%

TOP UCITS ETF

* PeanusvpaHaTa rpelika ot cneiBaHe € M34yucrieHa Bb3 OCHOBa Ha CeQMUYHU CTOMHOCTU 3a 52
ceamuum, npeaxoxgawm 31.12.2021 r.

3a 2022 r. oyakBame rpelukata oT cnegpaHe ga He Hagxebpns 10% c ormea Ha orpaHuveHaTa
UCTOpUSA Ha Tbprosusi ¢ BOPCOBO TbpryBaHuM (POHOOBE Ha OGbNrapckusi nasap, CbOTBETHO M Ha
B6opcoBo TbpryeaH oHa ,Expat Slovenia SBI TOP UCITS ETF*.

lpewkata OT cnegBaHe € BonaTUNHOCTTa (M3MepeHa 4pes3 aHyanmMsMpaHoTO CTaHOapTHO
OTKIMOHEHWE) Ha pasnukaTa Mexay roguHata goxoaHocT Ha doHaa v rogviHaTa JOXOAHOCT Ha
camus MiHagekc. MNo-Hucka rpellka oT cregBaHe o3HavaBa no-6nusko cnepgsaHe Ha MHoekca. Toea
He e CbLIOTO KaTo pasnuka npu cnefeHeTo, KOATO € MPOCTO pasnukaTa Mexay AOXOOHOCTTa Ha
doHpa v Ta3un Ha PedepeHTHUS MHAEKC 3a onpeferneH nepuo oT Bpeme. Pasnukarta npu cnegeHeTo
nokasea C Komfko npoueHta ®PoHObLT ce e npegcTtaBun no-gobpe vnu no-3ne ot MHaekca, gokato
rpewkara OT CrefeHe Mnoka3Ba MOCTOAHCTBOTO B pasnukata B npeacTtaBsHeTo Ha PoHpa um
PedepeHTHMA nHaekc.

Jata: 25.03.2022 .

Hukonai Bacunes NIKOLAY Bt
VASSILEV VASSILEV

MN3nbhHUTENEH AMPEKTOp  VAsSLey T ™"

OaHven OoHues Daniel Penov oz,
DOnCheV Date: 2022.03.29
Ma3nbrnHuTeneH gupekTop

17:41:19 +03'00"



Exkcnam CnoeeHusi CBU TOIN OCUTC BT

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2coduHama, 3aebpuwieauja Ha 31.12.2021 e.
OEKITAPALNA 3A KOPNMOPATUBHO YINPABJIEHUE

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

O6wu nonoxeHus

Ekcnat CnoseHua CBN TOIM KOCUTC BT (doHaa) e nacuBHO ynpasnsBaH (oHA 1 ce npuabpxa
KbM MeTOAa Ha MbIHO PU3NYECKOo pennukupaHe Ha unHgekca SBI TOP. PeructpupaH e 3a Tbprosus
Ha Bwvnrapcka cdoHgoBa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog SLQX.
HeriHocTTa Ha PoHAa obxBalla n3gaBaHe u npogaxba Ha OAnoBe, NpefocTaBsLM eQHaKBN NpaBa
Ha TexHWTe npuTexartenu. bpoatr ganose Ha doHaa ce MpomMeHss B 3aBMCMMOCT OT obema
n3BbpLUEHN Npoaaxou n obpaTHo uakynysaHe Ha asinose. CbrnacHo JonbnHUTENHUTE pasnopenou
Ha 3akoHa 3a CYETOBOACTBOTO Ce ABsBa NpeanpuaTne oT obLecTBeH nHTepec. B ToBa cu kayecTBo
doHpa npeacTaBa HacTodAWaTa Aeknapauus 3a KopnopaTUBHO yrpaBreHne KaTo 4acT OT roguliHaTa
h1HaHcoBa OTYETHOCT

doHaa ce opraHuaupa un ynpaensea oT Ynpasnsasallo apyxectBo Ekcnat Acet MeHnopxkmbHT EALL
(YL). Mpun ynpaeneHneTo Ha cdoHAa ce cnaseaT [lpocnekta n BcMYkM npasuna Ha PoHaa, KakTo 1
BCWYKM Npasuna, NnonvTuKM 1 BbTPELHn pasnopenbu Ha Y[, kakto n Kogekca 3a kopnopaTUBHO
ynpaBneHne opgobpeH ot npegcepatens Ha KO®H. ®doHgpa He nputexaBa cobcTBeHM
aAMVHUCTPaTMBHW, yNpaBUTENHU N HaA30pHU opraHn. PoHaa e pernctpupaH B Peructbp byncrar
kbM AreHumsTa no BnuceaHusaTa ¢ byncrart kog 177241132. AgpecsT Ha ynpasneHne Ha doHaa u
YnpasnsasaLoTo gpyxectso e Cocus, MK 1000, yn. ,[eoprn C. Pakoscku* 96A.

OCHOBHM XapaKTEPUCTMKN HA CUCTEMUTE 3a BbTPELLUEH KOHTPON U ynpaBrneHne Ha pucka
CunctemaTa 3a BbTpeLleH KOHTpon npunarada ot Ekcnat AceT MEHUOKMBHT Npuy ynpasnieHneTo Ha
doHaa BKMOYBaA CregHUTE KOMMOHEHTHU:

o KoHmpornHa cpeda obxBalla cnegHUTE enemMeHTn — opraHu3aunoHHa CTPYKTypa, Bb3naraHe
Ha MPaBOMOLLUMA W OTFOBOPHOCTW, aHraXMMeEHTU Ha nuuaTa, HaToBapeHu € oOWoTo
yrnpaBneHne, aHraXMMeHT 3a KOMMNETEHTHOCT, MNOSIUTUKN U NPAKTUKN, CBbP3aHM C YOBELLKUTE
pecypcu, hunnocodunsa n onepaTtMBeH CTUI Ha PbKOBOACTBO, LLIEHHOCTM U €TUYHO NoBeAeHNE

o OueHka Ha puckoseme — [lpu ynpasneHueTo Ha doHOa YnpaBnsaBalOTO OPYXKECTBO
n3nosi3Ba CTPOro onpegeneHn numuTun, onucadu B Npasunata u MNpocnekta Ha dooHaa

e  UHpopmayuoHHa cucmema — VIHpopmaumoHHaTa cucteMa BbB Bpb3ka C (PMHAHCOBOTO
otyntaHe Ha PoHOa cnedBa [a ce pasrnexza Kato CbBKYNMHOCT OT BCWUYKM MpaBuna,
npouecu 1 npoueaypu Ha ®oHaa n Ha Y[

o KoHmpornHu detiHocmu — OCbLLUECTBABAHETO Ha e(PEKTMBEH KOHTPOM BbPXY U3rOTBAHETO Ha
huHaHcoBM oT4eTM Ha PoHAA, € eaUH OT NMPUOPUTETUTE HA PbKOBOACTBOTO Ha Y[.

o Tekywo HabnodeHue Ha KOHMpoaume — Ha HMBO ynpaBnsaBaLlO OpY>XeCTBO € 060co6eH
oTaen BbTpelueH KOHTPON U HOpMaTUBHO CbOTBETCTBME, KOMTO OCHLLUECTBSIBA Npernean Ha
OENHOCTTa, TEeKYLM U NEPUOANYHN Nperneamn Ha cuctemarta u npouecute. NpoBepkute oT
CTpaHa Ha BbBbTPELWHMS KOHTPOST Ca HaCOYeHW KbM YCTAHOBsIBAHE CMa3BaHETO Ha
3aKOHOBMWTE U BbTPELLHM NpaBuna 1 npouenypu.

MHdopmaumsa no uneH 10, naparpad 1, 6yksu "B", "r", "e", "3" n "u" or Qupekruea
2004/25/EO Ha EBponenckusa napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
npeAnoXeHUATa 3a NornbliaHe

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

KOCBEHU aKUUOHEPHU y4acmusi 4pe3 rnupamudasiHu CmpyKmypu U KpbCMOCaHU akyUOHEepPHU
y4acmusi) no cmucbsia Ha dreH 85 om [Jupekmusa 2001/34/EO.:
Mpe3 otuyeTHus nepuog PoHpoa He e nonyyaBan yBeAOMIEHWs 3a NpugodbuTm unu
npogageHy Npsiko UNu Ypes nocpegHnLn AanoBe, OTroBapsiLM Ha KpUTepmMmTe NOCOYEHUN B
un. 89, nap. 1 ot Aupektnea 2001/34/EO, cBbp3aHn C NPOMEHUN B NpUTEXKABaHW NpaBa Ha
rnac.

Xi
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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 orpaHnyeHns Bbpxy NpaBaTta Ha rfac Bbpxy AsJioBe.

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 ynpaBuTenHu opraHn. POHABLT € opraHM3vpaH 1 ynpasnsasaH ot Y[
Ekcnat AceT MEHUIDKMBHT.

Ungpopmayusa no 6. u) - npasomowussima Ha 4YreHogeeme Ha cbeema, U 0-CcrieyuanHo
npasomo da ce emumupam unu UsKyrnysam ob6pamHo akyuu.

®oHOBbM Moxe Oa u3zdasa u U3Kyriyea obpamHo Osiiose Ha exedHesHa 6a3a CbesiacHo
lpasunama u lNpocnekma.

Jara: 25.03.2022 .

Hwvkonan Bacunes NIKOLAY B st
VASSILEV ~ vassitev
M3nbrHuTeneH aupekTop VASSILEV  Srayioron:

Digitally signed by

Oanven [JoH4es Daniel Penoy Dinielfeno

Donchev Date: 2022.03.29

M3nbnHuTenex AnpekKkTop 17:42i53 40300
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MHOOPMALUA OTHOCHO NMOJINTUKATA 3A Bb3HAITPAXOEHUA

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

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

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

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

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

KaTeFOpI/IVI Crny>xXutenun Cyma Ha Bb3HarpaxaeHunAata

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

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

iii CnyxuTtenu, 3nbiHsABaLLN KOHTPOMHN OYHKLMM 75 540 n..
iv Opyrn cnyxurtenu, 4MnMTo Bb3HarpaxaeHus ca 271 508 ns..
CbU3Mepmmm c Bb3HarpaxgeHusara Ha

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

o6uwo 1197 426 n..

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

Bb3HarpaxaeHusita Ha cnyxuTtenuTe no 6ykea ,6“ GuBaT NOCTOSIHHU U NPOMEHNMBK. [TpomeHnuBuTE
Bb3HarpaxaeHus ca TPaAWULUMOHHWUTE Bb3HArpaXKOeHUs KaTo BenvKOEHCKM U KonedHu Oobasku,
TpYHageceTa U YeTMpUHadeceTa paboTHa 3annaTa, KakTo 1 Apyri AONbIHUTENHU Bb3HarpaxaeHus,
KOUTO ca chuKCUpaHu 1 onpedensiemMn CbrnacHo Kputepuu B TpyaoBuTe gorosopu M Kogekca Ha
TPyAa.

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

3a uneHoBeTe Ha CbBeTa Ha ,D,I/IpeKTopMTe — C pelueHne Ha egHOoNTn4HnA cobCTBEHMK Ha KanuTana;
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Exkcnam CnoeeHusi CBU TOIN OCUTC BT

ex patca pita I roduweH ¢puHaHcoe omyem

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

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

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

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

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

MonutukaTa 3a Bb3HarpaxaeHusita e paspaboreHa ot CbBeTa Ha ANPEKTOPUTE B CbTPYAHNYECTBO
cbe CnyxxbaTa 3a BbTpeLLeH KOHTpon 1 e npueTa ¢ PeweHne Ha CbBeTa Ha AnpekTopuTte Ha ,Ekcnat
AceT MennpxmbHT” EALL ot 30.09.2020 r. [MpoMeHUTe Ha nonuTukaTta ce paspabotsBaT 1 npuemar
no cewwms peq. lNonutukarta e nameHeHa ¢ PeweHue Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat Acet
MernpxmbHT” EAL Ne336 ot 30.09.2021 r. n nsmeHeHa c PewleHne Ha CbBeTa Ha OUPEKTOpUTE Ha
~-ExcnaTt AceT MeHnmxkmbHT” EAL Ne349 ot 10.03.2021 r.

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

Jara: 25.03.2022 .

Hwukonan Bacunes
NIKOLAY Do st
VASSILEV  vassiLev

Date: 2022.03.29

V|3I'I'bJ'IHI/ITeJ'IeH /J,leeKTOp VASSILEV  17.4327 10300
Naxven [oHyeB Daniel ~ Datay sonedby
Penov Donchev

Donchev Date: 2022.03.29
N3nbnHuTeneH aupekTop 17:43:53 +03'00
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Exkcnam CnoeeHusi CBU TOIN OCUTC 6T
lroduweH ¢puHaHcoe omyem
3a 2o0uHama, 3aebpuweauja Ha 31.12.2021 e.

expatcapital

OTueT 3a BceobxBaTHUA aoxon

3a roguHara, 3aBbpLuBaiwia Ha 31 gekemBpu 2021

B xunsdu neea Benexka 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
Opyrv npuxoau 3 327 175
HeTHa 3aryba/nevyanba oT pMHaHCOBM aKkTMBMY,
OTYMTaHW Mo cnpaseanMea CTOMHOCT B 6 2 247 (231)
neyan6u un 3arybm
OnepaTnBHK pasxoau 4 (182) (118)
OnepaTtuBHa (3ary6a)/neyan6a 3a nepuoga 2392 (174)
Pa3xoan 3a paHbum 10 _ -
(3ary6a)/ neyan6a 3a nepnoaa 2392 (174)
Opyr sceobxsaTteH goxop
O6wo BceobxBaTeH Aoxopx 3a nepuoaa 2392 (174)
HeTeH noxop Ha aan
HeTHa neuan6a/(3ary6a) Ha aan (B nesa) 8 0.752 (0.053)
[ara: 25.03.2022 .
Opobpunu: CbcraBuTten:

Digitally signed by

NIKOLAY
NIKOLAY VASSILEV
VASSILEV  vassiev

Date: 20220329

VASSILEV 174426 10300

Hukonan Bacunes
M3nbrnHUTENEH ANpPEKTop

Digitally signed by
Daniel Penov
Donchev

Date: 2022.03.29
17:45:28 +03'00"

Daniel
Penov
Donchev

Oanven JoHueB
M3nbnHUTENEH ONpPEKTOP

TaTsaHa Jlazaposa
naBeH cyeToBOAMTEN

TATYANA
BOZHANOVA
LAZAROVA

Digitally signed by
TATYANA BOZHANOVA
LAZAROVA

Date: 2022.03.29
17:46:03 +03'00

DUHaAHCOBMAT OTYET € O,D,06peH 3a n3gaBaHe C pelleHune Ha CbBeTa Ha OupekTopuTe Ha YnpaBnsBawloTo

OpyxectBo o1 25.03.2022 .

BenexkuTe oT cTpaHuua 19 oo ctpaHuua 46 ca HepasgernHa yacT OT roguwHus OUHAHCOB OTYET.

®duHaHCOB OTYET, BbpXYy KOWTO oauTopcko ApyxectBo ,KpectbH BynMap — ®uHaHcoB Opgut“ OO c
pernctpaumoHeH Homep 119 e nsgano ogMTopckn goknag ¢ gata 29 mapt 2022 .

Benuuka CtosiHoBa MapkoBa

VELICHKA  oigitally signed by
VELICHKA STOYANOVA
STOYANOQV  wagcova
Date: 20220329
A MARKOVA 17:5442 40300

Mpokypuct

Bsapa MNeTtposa KykoBa
Pernctpupan ogutop

Vyara Petrova
Kukova

Digitally signed by Vyara
Petrova Kukova

Date: 2022.03.29 18:07:59
+03'00"
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expatcapital

OTyeT 3a (hMHAHCOBOTO CBHLCTOSAHUE

Kbm 31.12.2021r.

B xunsdu neesa

AKTNBM

MapuyHK cpeacTBa 1 eKBUBaNEHTU
drHaHCOBU akTUBU, OTYUTAHU MO
crnpaBeaniMBa CTOMHOCT B nNe4anou u
3aryou

O6LWwo aKTMBMn

Cob6cTBeH kanuTan
OcHoBeH kanuTarn

MpemueH peseps
HaTtpynaHu neyantw/3aryou
O6wo cobecTBEH KanuTan

MacuBn

Tbproeckn N apyrn 3agbrikeHus
O6uwo nacueu

O6wo co6cTBEH KanuTan U nacueu

Hata: 25.02.2022 .

Opobpunu:

NIKOLAY

Hwukonan Bacunes VASSILEV

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 2022.03.29

M3nbnHuTeneH ampekrop VASSILEV

Daniel
Penov
Donchev

Daxnen [oHueB
M3nbnHuTeneH ampekrop

PrHaAHCOBUAT OTYET € op,06peH 3a u3gaBaHe C pelweHne Ha CbBeTta Ha aunpekrtopute

17:47:05 +03'00'

Digitally signed by
Daniel Penov
Donchev

Date: 2022.03.29
17:47:36 +03'00

YnpasnsBsawoTto OpyxecTtso oT 25.03.2022 r.
Benexkute oT cTpaHuua 19 oo ctpaHuua 46 ca HepasgernHa YacT OT roAvLWHKSA (PMHAHCOB OTYET.

Exkcnam CnoeeHusi CBU TOIN OCUTC BT

lroduweH ¢puHaHcoe omyem
3a 2o0uHama, 3aebpuweauja Ha 31.12.2021 e.

Benexka Kbm Kbm
31.12.2021 31.12.2020

5 184 276
6 6 225 5811
6 409 6 087

5007 6 748

(1219) (889)

2612 220

7 6 400 6 079
9 9 8
9 8

6 409 6 087

CbcTaBuTten:

TaTaHa JlaszapoBa

[maBeH cyeToBOAMTEN

TATYANA Digitally signed by
BOZHANOVA'\aow e
LAZAROVA 330

40300

Ha

®durHaHCOB OTYET, BbPXY KOMTO OAUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®duHaHcos Ogut“ OO[ ¢

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

Benunuka CtoaHoBa MapkoBa
MpokypucT

VELICHKA

MARKOVA

Digitally signed by
VELICHKA STOYANOVA

STOYANOVA wesxova

Date: 2022.03.29
17:55:18 40300

Bspa NeTtposa KykoBa

PeructpupaH ogutop

Digitally signed by
Vyara Petrova vyara petrova kukova

Date: 2022.03.29
Ku kOVa 18:08:26 +03'00"
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Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauja Ha 31.12.2021 e.

OTuyeT 3a NpOMeHUTe B COGCTBEHUS KanuTan

3a roguHarta, 3aBbpLuBaiwia Ha 31 gekemBpu 2021

B xunsadu nesa Benexka OcHoBeH MpemueH Meyan6u Oo6wo
Kanutan pe3epB n 3aryom
Ha 1 sinyapu 2020 . 5398 (692) 394 5 100
Opyr BceobxBaTeH goxoa
3ary6a 3a nepuoga - - (174) (174)
O6LWwo BceobxBaTeH Aoxon - - (174) (174)
BHocku oT 1 pa3npeaeneHus
KbM cOGCTBEHMUUTE
M3paBaHe Ha HOBW fanoBse 1702 (257) - 1445
O6paTHO M3KynyBaHe Ha
asnose (352) 60 - (292)
O6LLO0 BHOCKU OT U
pasnpeaeneHus Kbm
cobcTBeHULUTE 1350 (197) - 1153
Ha 31 aekemBpu 2020 r. 7 6748 (889) 220 6 079
Ha 1 anyapu 2021 r. 6 748 (889) 220 6 079
Opyr Bceo6xBaTeH goxoa
Mevan6a 3a nepuoaa - - 2 392 2 392
0O6LL0 BceobxBaTeH Aoxon - - 2 392 2 392
BHocku oT u pasnpegeneHus
KbM cOGCTBEHMUUTE
M3paBaHe Ha HOBU gsinoBe 704 74 - 778
OGpaTHO n3KkynyBaHe Ha gsinoese (2 445) (404) - (2 849)
OG0 BHOCKM OT 1
pasnpeneneHus Kbm
cobcTBEHULMTE (1741) (330) - (2071)
Ha 31 gpekemBpu 2021 r. 7 5 007 (1219 2612 6 400
[Hata: 25.03.2022 r.
Opobpunu: CbcTaBuTen:
Hukonan Bacunes NIKOLAY Dy sgnedy TaTaHa Jlasaposa TATYANA e sorsanoun
VASSILEV VASSILEV BOZHANOVA Eﬁ:w}(gﬁxm »
N3nbnHUTENEH ONPEKTOP vassiey  Cemo MaBeH CHETOBOAMTEN  LAZAROVA  iisesiosws
Oanven JoHuyeB Daniel

Penov

M3nbnHUTENEH ANpEKTOop Donchev

DUHAHCOBUAT OTYET € 0n06peH 3a n3agaBaHe C pelleHne Ha CbBeTa Ha OVpeKTopuTe Ha YNpaBnsiBawoTo

OpyxectBo o1 25.03.2022 r.

BenexkuTe oT cTpaHuua 19 go ctpaHuua 46 ca HepasgenHa YacT OT roAMLIHNS (PMHAHCOB OTYET.
drHaHCOB OTYET, BbpPXY KOWTO OAUTOPCKO ApyXecTBo ,KpecTbH BynMap — ®unHaHcos Oant* OO ¢
perncrpaumoHeH Homep 119 e nsgano oautTopcku Aaoknag ¢ gata 29 mapt 2022 r.

Benuuka CtoaHoBa Mapkosa VELICHKA  Dialysonedy Bspa lNeTpoBa KykoBa

VELICHKA STOYANOVA

STOYANOVA warkova

Mpokypuct MARKOVA s Pervctpupan ogutop  Ferrov

Vyara

Digitally signed by
Vyara Petrova Kukova
Date: 2022.03.29
18:08:50 +03'00"

17



Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauja Ha 31.12.2021 e.

Otyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpiBau, Ha 31 aekemBpu 2021

B xunsodu nesa Bbenexka 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020

NAPUYHU NOTOLN OT ONEPATUBHA OEWHOCT

[MonyyeHun guBnaeHTn 327 175
MocTbnneHus, cBbp3aHn ¢ MHAHCOBU aKTUBU, OTYUTaHN

no cnpaBeanuea CTOMHOCT B nevanbu u 3arybu 3045 107
MnawaHus, cebp3aHu ¢ PUHAHCOBM aKTUBKU, OTYUTaHU NO

cnpaseanvea CTOMHOCT B nevan6u n 3arybu (1 208) (1612)
MnalwaHns KbM KOHTpareHTn 3a onepatuBHa A4eNHOCT (167) (112)
Opyrv nnawaHus 3a onepaTtuBHa AeNHOCT 3) (5)

HeTHn napu4yHu noTouu n3noni3aBaHu 3a onepaTtuBHa
AeitHocT 1994 (1447

NAPUYHU NOTOLN OT ®UHAHCOBA AEWHOCT

[locTbnneHns ot eMnTUpaHe Ha ganose 686 1 445
MnawaHuns npu obpaTHO M3KyNyBaHe Ha OsnoBe (2 757) (292)
MnawaHns KbM KOHTpareHTn 3a pMHaHcoBa AeAHOCT (15) (5)
HeTHu napuyHu notoum ot chmHaHCcOBa AENHOCT (2 086) 1148

HetHo HamaneHMelyBeaneHMe Ha napu4yHuTte

cpeAcTBa M NapU4yHUTE eKBUBAreHTn (92) (299)
MapunyHn cpeacTea M NnapuyHM ekBMBaneHTn Ha 1 sHyapu 276 575
MapuyHu cpeacTBa M Napu4HU eKBUBaNeHTn Ha 31 5

AeKeMBpU 184 276

HaTta: 25.03.2022 .

Opobpunu: CbcTaBuTten:
Hukonan Bacunes NIKOLAY  Ditaiysnediy TaTaHa Jlasaposa TATYANA ~ Osialysonedty
VASSILEV vassiLev BOZHANOVA  Lazarova
MsnbnHuTeneH ampekTop VASSILEV  iizaroscs [NMaBeH CHETOBOAUTEN (azarova ~ Cro2no®vsios
,D,aHVIen ,D'OH'“IGB Daniel Digitally signed
Penov g};r?::;sl Penov
M3nbnHuTeneH ONPEKTOp Date: 2022.03.29

Donchev  17:5204 10300

®duHaHcoBUAT oTHeT e ogobpeH 3a nsgasaHe ¢ pelleHne Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaenaBalloTo [pyxecTso
oT1 25.03.2022 .
Benexkute ot cTpaHmua 19 go ctpanuua 46 ca HepasgenHa YacT OT roguLLIHUA (PUHAHCOB OTYET.

®duHaHCOB OTYET, BbPXY KONTO oaMTOpCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcoB Ognt“ OO[ ¢ pernctpaLlmoHeH
Homep 119 e n3gano oamnTopckn goknag ¢ gata 29 mapt 2022 r.

Benuuka CtosiHoBa MapkoBa VELICHKA  Sasenes® Bsapa MeTposa KykoBa  Vyara Petrova parsnes e

STOYANOVA v k Date: 2022.03.29 18:09:12
Mpokypuct MARKOVA ~ Dote20220329 Peructpupax ogutop Kukova +0300'

17:56:12 40300

18



Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauja Ha 31.12.2021 e.

Benexku KbM roguiuHuUA d)VIHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat CnoseHusa CBU TOIM KOCUTC BT (,PoHabT*) € 6opcoBoO ThpryBaH poHA opraHmMaupaH u
ynpaenseaH OT YnpaensiBawo apyxecTtBo ,Ekcnat AceT MeHumkmbHT® EAL (,YnpaBnsaBawoTo
apyxectBo®). PoHObT € pernctpmpaH Ha 4 aHyapu 2018 r. B Pernctbp byncrat kbM AreHumsita no
BNMcBaHuATa Cc bynctat ko Homep 177241132. ApgpecbT Ha ynpasneHne Ha doHaa wn
YnpaBnsBawoTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat CnoeHus CBN TOIT OCUTC BT® e nacuBHO ynpaensBaH oHO U Ce npuabpxa KbM
MeToa Ha MbSIHO PU3NYECKO pennuknpaHe Ha nHaekca SBI TOP. PernctpupaH e 3a Tbprosusi Ha
Bwvnrapcka choHgoBa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos ko SLQX, KakTo u
Ha Ljubljana Stock Exchange. denHoctTa Ha ®oHaa obxBalwa usgasaHe u npogaxba Ha aoanose,
NpeaocTaBsALLM eaHaKBU Npasa Ha TexHUTe npuTexartenu. bpoar asnose Ha PoHAa ce NPOMeHs B
3aBMCMMOCT OT 06ema n3BbpLIeHn Npoaaxbu n obpaTHO n3kynysaHe Ha AANOBE.

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

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

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

durHaHcoBUAT OTYeT Ha PoHOA e U3roTBEH B CbOTBETCTBME ¢ MexayHapoaHMTe cTaHgapTu 3a
drHaHCOBO oTYMTaHe, npmeTn ot EBponenckus cbuios (,MCPO, npuetn ot EC*). OTyeTHaTa pamka
»,MC®O, npuetn ot EC* no cuLuecTBO e onpegeneHaTa HauuoHanHa cyetosogHa 6asa MCC,
npuetn ot EC, pernameHTnpaHun cbC 3akoHa 3a CHETOBOACTBOTO U AeduHMpaHn B T.8 OT Herosute
HonbnHuTtenHu pasnopenow.

Moauumnte B OoTYETa 3a ('*)I/IHaHCOBOTO CbCTOAHME Ca NpeacTaBeHn No cTeneH Ha NMMKBUAOHOCT.

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

(6) OencTBallo npeanpusitue

YNpaBnsBaLloTO APYKECTBOTO € U3roTBUIIo (hMHAHCOBM NPOrHO3M 3a ABaHaJeceTTe MeceLla OT Aatata 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 € JOCTMIHano OO 3akMOYEHMETO, Ye He € Hanvue CbLUeCTBeHa 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.

DoHOBLT € U3roTBUN CBOSI OMHAHCOB OTYET 3a roguHara, npuknodeawa Ha 31 gekemepu 2021 ., Bb3
OCHOBa Ha NpeanosioKEeHNETO, Ye ToM e AeNCTBaLLIO NpeanpuaTre, KoeTo npeanonara npogbihkaBaHe Ha
HacToslLLiaTa CTONaHCcKa AEMHOCT 1 peanusvpaHe Ha akTBUTE U ypexxaaHe Ha nacvBUTe B HOPMasHms Xog,
Ha HeroBaTa JenHocT. Bbaewwmte dwmHaHcoBM pesyntath Ha DoHAa 3aBUCAT OT Mo-LUMpokaTa
MKOHOMMYECKa cpeaa, B KOSTO TOM OCbLLECTBSIBA AENHOCTTA CU.

19



Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauja Ha 31.12.2021 e.

2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)

(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe

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

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

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkempaH kbMm eBpo (EUR).
Mopagn Tasn npuuvHa, B TO3U (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BanyTHU pasfuku,
Bb3HUKHAMNM OT U3MNON3BaHETO Ha Gblrapckus e kaTo BanyTa Ha npeacTtassiHe. OGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oLeHK! U NPeLEeHKN

WN3rotBaHeTo Ha dmHaHcoBu otyetn cnopeg MCPO wusucksa YnpaBnsBalloTO APYKECTBO Aa npasu
NpeLeHKn, NpMBNM3NTENHN OLEHKN W JOMYCKaHUS, KOUTO BMAUSIAT Ha MpuraraHeTo Ha CHETOBOAHMTE
MOMNTUKA M Ha OTHETEHUTE CyMU Ha aKTUBWTE, NacvBmTe, NPUXoauTe 1 pasxogute. PeanHudaT pesyntar
MOXe Aa Obae pa3nuyeH OT Te3n NPUBIN3UTENHWN OLIEHKN.

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

lpeueHku

NHdbopmaums 3a CbLUECTBEHN NPELIEHKN, HAnpaBeHW Npu NpuraraHe Ha CY4ETOBOOHUTE MOSUTUKM, KOUTO
uMaT Hal-3HauuTeneH edekT BbpXy NPeACTaBSHETO Ha CyMUTE BbB (DMHAHCOBUSI OTYET, CEe CbAbpXKa B
cnegHuTe Benexku:

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

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

OpyxecTBa, KOUTO OTroBapAT Ha onpegeneHveTo 3a WHeectuumoHHO npegnpuatve no MCPO 10 ca
3a0bIPKeHV Ja oT4uTaT MHBECTUMLMWUTE B OblUEPHW APYXKeCTBa Mo CripaBeanvea CTOMHOCT BMECTO Aa
KoHcornuaupar. Kputepunre, Kouto AecuHmpaTt VIHBECTULIMOHHO NpeanpusiTue ca:
o [pyxecTBO, KOETO Habupa cpeacTsa OT eAuH Uy NoBeYe MHBECTUTOPM C Lien NpegocTaBsHETo
Ha CbOTBETHU MHBECTULIMOHHM YCIyTL;
e [IpykecTBO, KOETO 1MMa 3a CTOMNaHcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
o [IpykecTBO, KOETO OTUMUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOUTE UHBECTULUW NO cripaBeanvea
CTOVHOCT.
doHaa MHBECTMPa NPEeaVMHO B akUMM U MHBECTUTOPUTE HEe Ca CBbP3aHn Nnua, KOeTo e AOMbIHWUTENHA
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

YnpaBnaBaLLoTo APYKECTBO € NpeLeHnno, Ye PoHOBT OTroBapsi Ha KpUTEPUMTE U XapaKTEPUCTUKUTE No-
rope n nonaga B AeMHULMATA HA MHBECTUUMOHHO npeanpusitve. MNpeueHkata ce npepasrexaa
perynsipHo Npu NpoMsiHa B obcTosTencTeara.

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

OueHka Ha cnpaeednueu cmoliHocmu

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

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

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

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

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

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

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

3. Mpuxoam
B xunsdu neea 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
Mpuxoan ot guBMAEHTU 327 175
Bcuuko npuxoau 327 175
4. OnepaTuUBHMU pa3xonu
B xunsdu nesa 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
Takcu 3a 6opcoBa perncTpauns n 6opcosu 51 18
nocpeaHuum
Takcu n KoMMCMOHM KbM DaHKaTa - AenosuTap 51 39
Takcu N KOMUCMOHU KbM YNpaBnsBaLLoTO APYXeCTBO 69 55
TaknMC N KOMUCUOHU KbM UHBECTULIMOHHU NOCPEOHNLIN 9 -
Ooaut 2 5
Opyru pasxoau - 1
Bcuuyko onepatMBHM pa3xoam 182 118
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4. OnepaTtBHU pa3xoau (NPoabINKEHUe)

Mpe3 2021 r. YnpaBnsBaLLoTo APYKECTBO € hakTypupano obLo pa3xoam 3a 48 622 nB., KOUTO ca NnaTeHn
ot Excnat AceT MennpxmbHT EALL, HO ca 6unm 3a cmeTka Ha Exkcnat CnoeeHusa CBEM TOIM KOCUTC BToO.
9 877 nB. ca HaTpyneaHu oT Y[ B nepuoga 1 gekemepu 2018 r. no 31 gekemepu 2020, a octaHanuTe 38
908 nB. ca HaTpynaHu npe3 2021 r.Te3un pa3xoau ca BKro4eHM B 06LLI0 onepaTnBHUTE pasxoaum 3a 2021 r.
c obuwa cyma ot 182 xun. nea.CbrnacHo npueTaTa oT Y[ nonutrka HaTpynaHute pasxoav nognexar Ha
Bb3CTHOBSIBAHE KbM YMpaBIsiBaLLIOTO APYKECTBO U e 6baat BkrtoveHn B HCA kbMm Gbaella gara, camo
ako n korato HCA Hagxebpnm 1 MUIMOH €BpO. YNpaBnsiBAaLLOTO APYXKECTBO € BbL3MNPMENO Takasa
MONUTUKA C LIeN Ja Ce MUHUMM3MPA TeXeCcTTa Ha obwmTte pasxoan Ha PoHaa B Ha4anHus nepvog Ha
HEroBOTO pa3BUTHE, B KOWTO TOM € OTHOCUTESTHO MalTbK.

5. MapwuyHu cpeacTBa U eKBMBanNeHTU

B xunsdu nesa 31.12.2021 31.12.2020
Mapu B 6GaHKOBN CMETKW B fieBa u BanyTa 184 276
Mapu n napM4yHn eKBUBanNeHTn 184 276
Mapu n napuyHu ekBMBaneHTn B OTyeTa 3a

napu4HuTe noTouu 184 276

MapuyHuTe cpeactea Ha PoHAaa ce cbxpaHsaBart B 6aHkaTa genosutap ,HOpobaHk benrapua“ A.
lNpomeHu e nacusume, npousmu4auw,u om ¢huHaHcoea deliHocm

®oHABLT HAMA NPOMEHW B NacuBuTe, NPOU3TUHALLKM OT (PUHAHCOBA OENHOCT, B TOBA YMNCMO KaKTO
NMPOMEHU, CBbP3aHN C MapuyHM NOTOLM, Taka 1 HenapuyHU NPOMEHW, 3a rognHaTa npuknoYveaLla Ha
31.12.2021r. n 31.12.2020r.

6. ®uUHaHCOBM aKTUBW, OTYMTaAHU MO crpaBeAnvBa CTOMHOCT B neyan6u n 3arybum
2021 2020

B xunsdu neea

duHaHcoeu akmueu o cripasedsiuea cmoiiHocm e
nevyan6ama unu 3a2ybama

KoTupanu axkuum 6 225 5811

®duHaHcoeu akmueu onpedesieHU o crnpasednuea
cmoliHocm e dpy2 eceobxeameH doxod

HeKOTI/IpaHl/I akumn - -
KOTI/IpaHVI ObIIrOBU NMHCTPYMEHTU - -

O6wo ¢hMHaHCOBM aKTMBU NO cnpaBeAfiMBa CTOMHOCT 6 225 5811

@uHaHcogsume akmueu o crpasednuea cmolHocm 6 neyvanbama unu 3azybama npu Ekcnat
CnoBenusa CBU TOIN KOCUTC BT® BkntoyBaT HEKOHTPONMpPALLM y4acTusa B NyOGNMYHN APYXECTBa,
onepupalum B CnoseHus. [lpykeCTBOTO € NacMBHO ynpasnsBaH poHA 1 ce npuabpxa KbM MeToaa
Ha MbAHO PU3NYECKO pennukMpaHe Ha mHaekca SBI TOP. PedepeHTHuat uHgekc SBI TOP e
CbCTaBeH OT aKuuu, AEHOMUHMPAHU U TbpryBaHu B eBpo. CnpaBeanvMeBuTe CTOMHOCTU Ha TE€3W akLum
B cobCTBEH KanuTan ce onpeaensart 4pes3 npenpaTtka kbM MNybnukyBaHM LEHOBUM KOTMPOBKM Ha
akTmBeH nasap.Korato oueHsiBa cripaBefiMBata CTOMHOCT Ha akTMB unu nacve, PoHOBLT m3nonssa
HabnogaemMn gaHHW, JOKOIKOTO € Bb3MOXHO. CnpaBeanmBuTe CTOMHOCTU ce KaTteropmsupart B Huso 1
(KoTupaHn ueHn Ha akTMBHU Na3apu) B Mepapxusdta Ha crpaBeanmeBute CTOMHOCTM Ha 6asaTta Ha
BXOOAWMTE [AaHHU B TeXHUKMTE 3a oueHka. CTOMHOCTTa Ha (PMHAHCOBWUTE aKTMBM B OT4eTa 3a
PUHAHCOBOTO CLCTOSIHNE KbM [laTaTa Ha OTYETHUS Nepuo e onpeaeneHa KkaTo LieHa 3aTBaps Ha

22



expatcapital

Exkcnam CnoeeHusi CBU TOIN OCUTC BT

lroduweH ¢puHaHcoe omyem
3a 2o0uHama, 3aebpuweauja Ha 31.12.2021 e.

6. ®MHAHCOBU aKTMBMX, OTYUTaAHU MO cCnpaBeAsiMBa CTOMHOCT B ne4vyanobm un 3aryou

(MpoabmkeHue)

CbOTBETHMS aKkTUB Ha PoHaoBa 6opca JTlobnsaHa Ha nocnegHus pa60TeH A€EH OT CbOTBETHUA

OTYETHUA nepuoa.

CTpyKTypaTta Ha pyHaHCcOoBMTE akTMBU Ha PoHAa, OTYMTaHM NO CnpaBeannBa CTOMHOCT B nevanom
n 3aryou kbMm 31 gekempu 2021 1 31 gekemspu 2020 rogmHa e, KakTo criefBa:

Bua domMHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOUTO ce TbpryBaTt

EmMmuteHnT

Telekom Slovenije Dd
Petrol Dd Ljubljana

Krka

Zavarovalnica Triglav Dd
Cinkarna Celje

Luka Koper
Pozavarovalnica Sava Dd
Nova Ljubljanska Banka Dd

BCUYKO

Bua ¢oMHaHCOB MHCTPYMEHT

AKkunmn

doHgosa 6opca JliobnsHa

PerynupaH nasap, Ha KOMTO ce Tbprysar

EmMurteHT

Petrol Dd Ljubljana
Zavarovalnica Triglav DD
Telekom Slovenije DD
KRKA

Luka Koper
Pozavarovalnica Sava DD
Cinkarna Celje

Nova Ljubljanska Banka DD
Intereuropa DD Koper
Unior DD

BCUYKO

Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA o6LaTta CTOMHOCT
nepuvog, n.. Ha aKTUBUTE

3320 364 927 5,69%

1359 1350 250 21,07%

5472 1262872 19,71%

10 650 766 529 11,96%
704 356 618 5,56%

7 795 371 995 5,80%

9720 530 398 8,28%

8 195 1221335 19,06%

47 215 6 224 924 97.13%
AKkunmn
doHpoea 6opca JiobnsiHa

Bpon CToMHOCT B Kpas MpoueHT oT
Ha OTYeTHUA o6LaTta CTOMHOCT
nepuvog, n.. Ha aKTUBUTE

1812 1151789 18.92%

16 967 995 537 16.36%
4201 358 237 5.89%
6714 1200214 19.72%

10727 386 035 6.34%

16 080 581 820 9.56%

770 268 066 4.40%

9 240 827 692 13.60%

7 000 15 881 0.26%

1502 25 264 0.42%

75013 5810535 95.47%
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6. ®PUHAHCOBM aKTMBW, OTYMTAHM NO cChNpaBeAnMBa CTOMHOCT B ne4vanbm un 3aryowm

(MpoabmKeHue)

Hemna nevan6a/(zacy6a) om ¢puHaHcoeume akmueu, om4yumaHu o crpaeednuea
cmoliHocm e ne4anbu u 3a2ybu

B xunsidu neea 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020

Mpuxoaw/(pasxoam) oT NpeoLeHka Ha (PMHAHCOBW aKTUBM,

OTYMTaHW NO CrpaBeAnMBa CTOMHOCT B nevandu n 3arybu 2249 (230)
Mpuxoam oT onepauun ¢ hMHAHCOBM akTUBWU, OTYUTaHN MO
cnpaseanuBa CTOMHOCT B nevandu u 3arybu (2) (1)

HeTHa nevyan6al/(3ary6a) ot oMHaHCOBUTE aKTUBM,
OTYMUTaHM NO crnpaBeAsiMBa CTOMHOCT B neyanou u
3arybu 2247 (231)

7. CobcTBeH Kanutan

CobcTBeHuAT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusmTe My (HCA). [BmxeHneTo
B aanosete n B HCA Ha ®oHaa B Ha4anoTo 1 B Kpas Ha OTYETHWA Nepuog e, KakTo cneasa:

Bpown CtonHocT Bpown CronHocTt
asanoBe (8 xur. 5iesa) asanoBe (8 xus. neea)
B xunsdu nesa 31.12.2021 31.12.2020
Kbm 1 siHyapm 3450 000 6 079 2 760 000 5100
M3pganeHn HoBu gsnose 360 000 778 870 000 1445
O6paTHOo uskyneHu ganose (1 250 000) (2 849) (180 000) (292)
Mevan6a/(3aryba) 3a
nepvoaa 2392 (174)
Kbm 31 pekemBpum 2 560 000 6 400 3450 000 6 079
B nesa 31.12.2021 31.12.2020
HeTHa CTOMHOCT Ha akTuBMTe 3a eaunH aan (B nesa) 2.5 1.7618

CobcmeeH kanumarn

®oHabT Knacudmumpa OsnoBeTe, KOUTO U3aBa, KaTo MHCTPYMEHT Ha coBCTBEHMSI kanuTan Bb3
OCHOBA Ha CrnefHuUTE KpUTEPUU:

e [lanoBeTe gaBaT NpaBo Ha AbpXKaTensi Ha NPOMNopLMOHarneH Aan OT HETHUTE akTuBu Ha doHaa
BbB BCEKM €QMH MOMEHT U B Criy4ai Ha 3akpuBaHe Ha ®oHAa;
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7. CobcTBeH Kanutan (npoabikeHue)

e [lanoBsete, usgaBaHu ot doHaa, He Ouxa umanuM nNpeaMMmcTBO npen Apyrn (OUHAHCOBU
WHCTPYMEHTM B Criyyan Ha 3akpuBaHe Ha PoHAa;

e OcBeH OOroBopHOTO 3aabibkeHVe Ha doHaa 3a obpaTHO nskynysaHe, AanoBeTe, n3gasaHu ot
doHAOa, He HOCAT ApYro AOroBOPHO 3afbiikeHue Ha PoHaa 3a MpefocTaBsHE Ha MapuyHU
cpeAcTBa unu Apyr MHaHCOBW aKTUBW UMW 3a Pa3MsiHa Ha (OMHAHCOBW aKTUBW UMW (OUHAHCOBU
nacuBu;

e  OOWMAT pa3mep Ha OYaKBAHUTE MAPUYHM NOTOLM, OTHACSIHM KbM AsnoBeTe, h3gaBaHu ot doHaa
BbB BCEKM €MH MOMEHT, Ce OCHOBaBaT Ha nevyanbarta unu 3arybaTa, npoMsiHaTa B NpusHaTuTe
HETHW aKTUBW UNM NpOMsSiHATa B crpaBeanuBata CTOMHOCT Ha NPU3HaATUTE U OTMMCAHN HETHU
akTmBn Ha PoHAa;

e ®OHOBLT He M3gaBa apyru (bVIHaHCOBVI WHCTPYMEHTH, pa3rindHn OT OdAnose.

lMpemueH peseps

NmywectsoTo Ha PoHAa € pa3ferneHo Ha ganose. HomuHanHaTa CTOMHOCT Ha ganosete e 1 (egHo)
eBpo. [lanoseTte Ha PoHAa ce NnpMaobuBaT NO EMUCUOHHA CTOMHOCT. bposT Ha ganoseTe Ha ®oHaa
ce MPOMeHs B pes3ynTaT Ha TaAxHata npopaxba wnu obpaTHO m3kynyBaHe. Pasnukata mexay
€MW1CMOHHAaTa M HOMMHAanNHaTa CTOMHOCT Ha AsnoseTte npu npogaxba unn obpaTHO U3KynyBaHe ce
oTuMTa KaTo NPemMUeH peseps.

YI'lpaeneHue Ha Kanumaina

Co6cTBEHMAT kanuTan Ha ®oHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueuTe My (HCA), kosiTo He
Moxe aa 6bae no-manka ot 100 000 neBa, cwrracHo un. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
N3NCKBAHUATA KbM ﬂ,eVIHOCTTa Ha KONeKTuBHUTE WUWHBECTULMOHHMU CXeMu, ynpasnaBaliuTe
OPYXXeCTBa, HauMOHarnHWUTE MHBECTULMOHHM (POHAOBE WM nuvuaTa, ynpaBnsaBaliy anTepHaTUBHU
NMHBECTULUNOHHUN (*)OHLI,OBG. ¢OH,EI,'bT € JOCTUrHan MnmHnmMarnHua pasmep Ha cobcTBeHus kanuTan.

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

JlusudeHmHa nonumuka

MonuTtukata Ha ®oHaa e Aa He uannawa guBuaeHTU. [JUBUOEHTUTE, U3nNnaTeHn oT AOAnoBeTe, B
konTo PoHALT € MHBECTMpar, KakTo U KanutanoBute ne4vantu, peanusvpaHys npu Tbproeus C
asinoeeTte BbB PoHAa, ce penHeecTupar.

8. HeTeH goxoa Ha psan

01.01.2021 - 01.01.2020 —
31.12.2021 31.12.2020
HeTtHa nevan6a/(3aryba) Ha asn 3a roguHaTta (B nesa) 0.752 (0.053)

HeTHaTa nevyan6a/(3aryba) Ha gsin ce nsducnsiBa kato ce pasgeny nedanbaTta unu 3ary6ata 3a
nepuoga, noanexaiwia Ha pasnpefeneHve Mexay npuTexaTenuTte Ha AsnoBe (4ucnuten), Ha
cpeaHonpeTerneHuns bpon Ha ganoese B obpalleHre 3a nepuoda (3HameHarten).

CpegHonipeTernenusT 6pon Ha asinoeeTe B obpalleHne 3a 2021 r.e 3178 474 (2020r. - 3 272 640).
CpegHonpeTterneHusT 6poi ce n3umcnsiBa kato Ce B3MMa CpPeSHO apuTMeTMyHaTa CTOMHOCT Ha
AasnoseTe B obpallieHne 3a BCekM eauH OeH OT nepuoaa.
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9. TbproBCKM M ApPYrU 3aabIKeHUA

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

ynpasnABaLloToO APYKECTBO 9 8
O6wWo THLProBCKU 1 APYrY 3aAbIKEHUsA 9 8

10. JaHbuM BbLpPXY Aoxoaa

MevanbaTa Ha ®oHaa He noanexu Ha obnaraHe ¢ KOPNopaTUBEH AaHbK.
11. CBbp3aHu nuua

doHabT e obocobeHo ummyllecTBO ©e3 opraHy Ha ynpaBneHWe UM HEeroBoTO YrpasBneHuwe ce
ocbulectesaBa ot Y[l ,Ekcnat Acet MennoxmbHT® EAL. EgHonunueH akumoHep B Y[ e ,Ekcnar
Kanutan“ A. Kbm 31.12.2021 r. cebp3aHu nuua Ha ®PoHga ca Y[ ,Exkcnat AceT MeHnmxkmbHT EAL
n ,Ekcnat Kanutan“ A. TpaH3akummMTe CbC CBbP3aHM Nvua ca Ha [QOroBOPHM YCIOBUSA U He ca
npeaocTaBsitHU UMW NoNy4YaBaHWU HUKAKBU rapaHuuu.

Pasxogute, HauuMcneHm KbMm YnpaeBnsaBawoTo apyxecrtBo ,Ekcnat AceT MeHupgxmbHT® EA[L
(6enexka 4), N3BbPLUEHN NO cunarta Ha CKIMYEHN JOrOBOPM Npe3 OTYETHUA nepuog, obxealar:

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

B cnepgsawata Tabnvua e npegoctaBeHa MHOPMaUmMS 3a MHBECTMUMATa Ha [JoroBopHUTe (hoHAOBE Ha
Ekcnart B ganose Ha Exkcnat Cnosenns CBU TOIN OCUTC BT®:

Kbm 31 gekemspm 2021 T

[orosopeH oHg MHBecTuums B: Bpon CTonHoCT B Kpasi
Ha OTYETHUSA
nepvog, ns.

Od Exkcnat Axumm Passutu | Expat Slovenia SBI TOP UCITS 200 500

Masapu ETF

O® Excnat Akumm PassuBalum ce | Expat Slovenia SBI TOP UCITS 6424 16 060

Masapun ETF

Kbm 31 gekempu 2020 T.

[orosopeH coHA, WHBecTnuma B: Bpon CromnHocT B kpas
Ha OTYETHMSA
nepviog, ns.

0o Ekcnat MnobanHn | Expat Slovenia SBI TOP UCITS 500 881

O6nuraumm ETF

[® Excnat Akummn PassumBawm ce | Expat Slovenia SBI TOP UCITS 2 446 4310

Masapun ETF
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12. ®PUHaAHCOBU MHCTPYMEHTH

OueHsiBaHe Ha cnpaBeaonuBu CTOMHOCTH

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

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

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

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

Kbm 31 nekemBpu 2021 rogmnHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6uwo
PuHaHCOBU aKTUBMU

Telekom Slovenije DD 364 927 - - 364 927
Petrol DD Ljubljana 1 350 250 - - 1350250
Krka 1262872 - - 1262872
Zavarovalnica Triglav DD 766 529 - - 766 529
Cinkarna Celje 356 618 - - 356 618
Luka Koper 371995 - - 371995
Pozavarovalnica Sava DD 530 398 - - 530 398
Nova Ljubljanska Banka DD 1221 335 - - 1221335
BCUYKO 6 224 924 - - 6224924

27



u Exkcnam CnoeeHusi CBU TOIN OCUTC 6T
expatcapital Foduuion hunancoa omem
3a 2o0uHama, 3aebpuweauja Ha 31.12.2021 e.

12. ®uHaHCOBU UHCTPYMEHTU (MpOoaBLIKEHUE)

OueHsiBaHe Ha cnpaBeasIMBU CTOMHOCTU (MpoabIkeHue)

Kbm 31 nekemBpu 2020 rogmHa

B neesa Hueo 1 Hueo 2 Hueo 3 O6wo
PUHaHCOBU aKTUBMU

Petrol Dd Ljubljana 1151789 - - 1151789
Zavarovalnica Triglav DD 995 537 - - 995 537
Telekom Slovenije DD 358 237 - - 358 237
KRKA 1200214 - - 1200214
Luka Koper 386 035 - - 386 035
Pozavarovalnica Sava DD 581 820 - - 581 820
Cincarna Celje 268 066 - - 268 066
Nova Ljubljanska Banka DD 827 692 - - 827 692
Intereuropa DD Koper 15 881 - - 15881
Unior DD 25 264 - - 25 264
BCUYKO 5810 535 - - 5810535

PuckoB npodun u ynpaBneHume Ha pucka

Puckoe npoghun

PuckoBuaTt npodwmn Ha BopcoBo TbpryBaHusa ¢oHA NpeacTaBfsiBa KONUMYECTBOTO M BMAA PUCK,
KOMTO YNpaBnsBalLOTO OPY>KECTBO NoemMa 4pe3 MHBEeCTMpaHe Ha akTusBuTe Ha PoHaa, umankun 3a
uen pennuknpaHe Ha PedepeHTHUA nHaekc, KOWTO KbM AaTata Ha HacTosAWUS OTYET € MHOEKC OT
akuum Ha SBI TOP. B 1031 cMUCBI, MHBECTUPAHETO B asnose Ha ,Ekcnat Cnosenus CBU TOI
HOCUTC BTO“ e cBbp3aHO ¢ MOEMaHe Ha BUCOK puCK, Npeasug dakta, ye PedhepeHTHUAT nHaekc e
CbCTaBEH OT aKuum.

Mo oTHoweHne Ha pgenHocTtTa cu, ,Ekcnat Cnosenna CBEUN TOIM HOCUTC BTP“ e nanoxeH Ha
pasnuyHM BUAOBE PUCK, OKa3BaLLM Bb3OENCTBUE BbPXY HErOBUTE pe3ynTaTty.

KpedumeH puck

doHABLT NpUTEXaBa NAPUYHU CPEeACcTBa U KOTUPAHMW aKLMM MU HUBOTO Ha eKCMo3ULMS KbM KpeauTeH
puUCK e CBbp3aHa NpeauMHO C Napu4yHUTE cpeacTBa, KOUTO ca B pasnialiaTenHu CMeTKU B GaHKu.
KpeauTHUST puck CBbp3aH C KOTMpaHWUTE akuum e 4acT OT OOWMsi MHBECTULMOHEH PUCK Ha
npuTexarenuTe Ha gsnose BbB (hoHAa.

OCHOBHUTE pUCKOBE, KOUTO WHBECTUTOPUTE HOCAT MNpU WHBECTMpaHe B fganosBe Ha ,Ekcnar
CnoseHusi CBM TOIM KOCUTC BT®, ca:

lNa3apeH puck

Bb3amoxHocTTa oa ce peanusnpart 3ary6w nopaaun He6ﬂar0|’IpVIﬂTHM M3MEeHEHNA B LLEHNTE Ha LEeHHN
KHWXa, nasapHute JNnxXeBeHW MNpPOLEHTU, BalnyTHU KypCcoBe U Opyru. Toaun na3apeH pUcCK 3acdra
HEeTHaTa CTOMHOCT Ha akTuBuMTe Ha PoHAa, KOSTO CbLUO Bapupa B pe3yntart Ha NpoOMeHUTe Ha
nasapHuTe UeHU Ha akunnTe n pyrmte LeHHU KHXKa, B KOUTO doHObT € MHBECTUparn. PoHODBT He €
N3JTOXEH Ha PUCK OT NpoMAHa Ha NnasapHUTe JNIMXBEHU NPOLIEHTH, TbW KaTo qDI/IHaHCOBI/ITe aKTnBun
npeacrtaendaBaTt KOTUPaHU akUUN.
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12. ®MHAaHCOBU UHCTPYMEHTU (NMpoabIlKeHUe)
Puckoe npocpun u ynpaeneHue Ha pucka (MpodnsuKkeHue)

lMazapeH puck (MpodbJiiKeHUe)

COVID-19 naHgemusaTa uma KakTo OUPEKTHO, Taka U UHOWPEKTHO BIUSHME BbpXy (pMHaHcoBUTE
nasapu, KaTo Mo TO3M Ha4MH ce oTpassiBa Ha Bb3BpbllaemocTTa Ha ,Ekcnat XbvpeaTtua KPOBEKC
HOCUTC BT®“. Henpekns edgekt OT gpyra cTpaHa € B 3HA4YMTENHOTO HamansBaHe Ha
MKOHOMMYEecKaTa aKTUBHOCT. ToBa ce OTpasfdABa Ha NpuMXoauTe M Ha neyanbuTe Ha NOBE4YeTOo
cektopu. Cblwo Taka GU3HEC NporHo3uTe ce BroLlasaTt, MoBuLLABA Ce€ W KPEOUTHUAT PUCK.
CratuctmkaTa 3a 3apaseHuTe yecto 6e m3non3saHa Kato UKOHOMUYECKM MHAOMKATOP, CbOTBETHO
n3passiBalkv CUnHa kopenauus ¢ rnaBHUTe nasapHu MHOekcu. ToBa siBNeHue npeacraBu Npekus
edekT Ha NaHaemusiTa Bbpxy (PMHAHCOBWTE Na3apu — BCsiKa MO3UTMBHA HOBUHA 3a HamansBalms
NPOLEHT Ha UHAEKLMN U CMBPTHM CIy4au, KakTo U HOBUHM 3a NpobuB B pa3BUTMETO Ha BaKCUHUTE,
AoBefe 40 NOoBULLIABAaHE Ha LieHNTe Ha akumnTe Ha oHaoBuUTe Gopcu.

Tesun nocneguum HamMa ga 6baaT orpaHNYeHn 40 KOHKPETEH KIac akTUBU, CEKTOPU UK FOPUCONKLUN,
1 criegoBaTerHo e NoBnMaAT Ha NpeacTaBsHeTo Ha ,EkcnaTt CnoseHns CBW TOIM KOCUTC BT
1 Ha gpyruTte 6opcoBo TbpryBaHu poHAoBe Ha Ekcnat, komTo cnegBaTt ocCHOBHUTE BOPCOBU MHAEKCH
Ha cTpaHuTe OT pernoHa Ha LleHTpanHa un N3touHa EBpona.

BanymeH puck

doHOBLT € cb3aafeH u ce TbpryBa B €BpO M pedhepeHTHMAT nHaekc SBI TOP e cbcTaBeH OT akuuu,
OEHOMWHMpPaHU U TbpryBaHuU B €BpO M nopagun Tasu npuynHa PoHOBLT HE € U3MOXEH Ha BanyTeH
PUCK.

ExcmpeMHu nasapHu 0euXeHust

MasapHaTta ueHa Ha (PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € MHBecTupan ®oHabT, MOXe Aa Bapupa
nopagn Bb3HMKHANW NMPOMEHM B MKOHOMMUYECKATa M NasapHaTa cpega, napuyHata nonuTuka Ha
LeHTpanHuTe 6aHkn, AenoBaTta akTMBHOCT HAa EMUTEHTUTE, CEKTOPA, B KOUTO onepupa EMUTEHTBT 1
TbPCEHETO M MpeAnaraHeTo Ha nasapa Ha LeHHM KHWka. B onpegeneHn MOMEHTU LeHUTe Ha
asanoBeTe Ha nasapa (¢ongoBata Gopca) morat ga Bapupart 3HauuMTenHo. B cnydanm Ha ronemu
ABwkeHnsa Ha VHgekca, BKI. rofieMu OHEBHU ABWXEHUA, npeactaBsHeTo Ha doHaa Moxe ga ce
OTKITOHW OT MHBECTULMOHHNUTE cu1 uenu. NpeoueHkata Ha PoHaa Bapupa B pe3ynTaT Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBUTe Ha PoHaa n PedepeHTHUS MHAEKC.

MpowmsHa oT 5% B NasapHUTe LeHW Ha akTnBuTe 61 Mmana cnegHns edekT BbpXy HeTHaTa CTOMHOCT
Ha akTmBuTe Ha PoHAa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa kbm 31.12.2021 1 31.12.2020 roa:

EdekT BbpXy neyanbara/zaryb6arta

(8 xurn. neesa) Kbm 31.12.2021 r. Kbm 31.12.2020 r.
5% yBenunuyeHue Ha nasapHUTe LieHU 320 304
5% HamaneHue Ha nasapHuTe LieHu (320) (304)
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12. ®MHAaHCOBU UHCTPYMEHTH (MpoAbITKeHue)
Puckoe npochun u ynpaeneHue Ha pucka (MpodnsuKkeHue)

Heeb3moxxHocm Ha Ynpaenseauwjomo 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 Ada criegBa 6mm3ko obuwiaTa
AOX0OHOCT Ha PedepeHTHMA mHaekc. PoHOBLT He ce onuTBa Aa ,b6ue” nasapa u He npegnpuema
AedaH3nBHN NO3ULMK, KOraTto NasapbT Naga Unn ce cMmaTa 3a HagueHeH. CnegosaTenHo, cnag Ha
PedepeHTHUA MHOEKC MOXe Aa AoBede A0 Crad Ha CTOMHOCTTa Ha akTuBute Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu wunvM nponycHaTu Mon3u OT HamnoXWUTENHU unu
NPUHYAWUTENHM Npoaaxou Ha akTUBKM NPy HeGNaronpusiTHM NasapHu yCnoBus (KaTo HaNpUMepP HUCKO
TbpCeEHe MpU HaNMMUMeTO Ha cBpbXnpeanaraHe). JIMKBUAEH pycK CbLUecTBYBa U Korato Ha doHaa
MOXe [a Ce HanoXxu ga uskynu obpaTHO OsnoBeTe Ha uHBecTuTOopuTe. POHABLT MHBECTUpaA B
KOTMPaHW akuuu, KOUTO NpPU HOPMarHW MasapHU ycrnoBusi ca 6bP30 U NecHo nNpoJaBaemMu, KOETo
CbLUECTBEHO HAMarnsiBa eKkcrno3vuusaTa KbM TO3U PUCK.

EMumupaHe u o6pamHu usKynyeaHusi

AKO MopbukMTE 3a emuTMpaHe n obpaTHO M3KyrnyBaHe Ha AOSAnoBe ca MOMyYeHW KbCHO UMM He
OTroBapsaT Ha usnckesaHusATa B [pocnekta v Npasunarta Ha PoHAa, ToBa 61 AOBENO A0 3aKbCHEHWE
Mexay BPeMeTO Ha NnodaBaHe Ha nopbykata U AevcTBUTenHaTa gara Ha eMmuTupaHe unu obpaTtHo
uskynyesaHe. TakumBa oTnaraHvs Mnu 3akbCHEHWs MoraT fga AosejaTr A0 HamansBaHe Ha 6pos
ASNoBe Unn cymaTa Ha obpaTHuTe M3KynyBaHus.

TopayeaHe Ha pea2ynupaH nas3ap

He CbLueCTByBa CUTYPHOCT, Y& TbpProBnudTa Ha A4/10BeTE Ha doHpa we 6bae nogabplXKaHa, unm 4ve
ycnoBudTa 3a aonyckaHe O TbproBnd HAMa a ce NPpOMEHAT. OcBeH ToBa TbproBudaTa Ha gdanoBeTe
Ha d)OH/J,OBa 6opca MoXe ada Obae npeycrtaHoBeHa crnopen npasunata Ha CbOTBETHaTa 6opca
nopaau nasapHuTe yCcrioBuAa U UHBECTUTOPUTE MOXeE Oia HE MoraT fia npoagaBaTt AdafioBeTe Cu, OoKaTo
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
NnonuTUKM MoraT ga 6baat 3acerHatv oT 6baelm NPOMeHN B 3aKOHUTE U perynaumuTe. Hoeu unu
MoancULMpaHKN 3aKkoHuW, NpaBuna v perynaumm B bbnrapus nnu EBponeiickua cblo3 moraT ga He
MO3BONSAT UM YYBCTBUTENHO Aa orpaHMyaT Bb3MOXHOCTTa POHABLT Aa MHBECTUPA B ONpPeAeneHn
WHCTPYMEHTU. Te CbLUO MOXe Aa Bb3NPENnsSTCTBAT CKOMBAHETO HA AOrOBOPU C ONpeAerneHn TpeTu
CTpaHu.

ToBa mMoxe aa yBpeau cnocobHocTTa Ha ®oHaa Aa U3NbIHABA CbOTBETHUTE MHBECTULMOHHM LIenin
W NOMUTUKKN. MN3MbMNHEHWETO Ha TakMBa HOBW UMM MOAMMDULIMPAHM 3aKOHW, MpaBuna v perynauum
MOXe [a [AoBede [0 yBenuueHue Ha BCUYKM UMK HAKOM pasxoaun Ha doHga n Moxe Aa Hamnoxu
npecTpykTypupaHe Ha ®oHaa, C Len cnasBaHeTo Ha HoBMTE Mpasuna.

TakoBa eBeHTyasnHO NPecTpyKTypupaHe Moxe [a BKIoYBa pasxoau 3a NpecTpyktypupaHe. Korato
NpecTpykTypupaHe He e Bb3MOXHO, MOXe Aa ce NpuberHe KbM npekpaTtsiBaHe 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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12. ®MHAHCOBU UHCTPYMEHTU (NpoabikeHue)

Puckoe npocpun u ynpaeneHue Ha pucka (MpodnsuKkeHue)

OnepayuoHeH puck

OnepauunoHHUAT pUCK € CBBbp3aH C Bb3MOXHOCTTA Aa ce peanuaupaT 3arybu nopaauv rpeLuku unm
HECBbBBPLUEHCTBA B cCUCTemMara Ha opraHusauus, HegocTaTb4yHO KBanuduuupaH nepcoHan,
HebnaronpuaTHW BbHLUHN CbOMTUA OT He(pMHAHCOB XxapakTep, B T.4. NPaBeH pUCK. YNpaBnsiBawloTo
OPYKeCTBO onpefensd KpaTKOCpOYHa W AbArocpoyHa cTpaternss npu  ynpaBneHUeTo Ha
onepauuoHHUTE PUCKOBE, KOUTO Bb3HWKBAT MpPW YNpaBfeHWEeToO Ha AeWHOCTTa M noptdenna Ha
doHaa, onucanu B [NpaBrnarta 3a oueHka 1 ynpaBneHne Ha pucka Ha doHaa.

Puck om 2pewka npu criedeaHe Ha PeghepeHmHusi uHOeKc

CnepnBaHeTo Ha PedepeHTHMSA MHOEKC Ype3 MHBECTUPAHE BbB BCUYKU NMO3MLMKN HA MHOEKCA MOXe
4a Ce OKaXe CKbMO WM TPYAHO 3a m3nbiHeHue. [opTdonmo MeHMIKbPBLT MOXe Oa M3nonsea
ONTMMN3aLUNOHHU TEXHUKWN, KATO ceriekund Ha oTaernHn nosnumm ot I/IH,u,eKca B nponopuun, KOUTo ce
pas3nunyaBaTt OT Te3n B MHneKca. YI'IOTDGGaTa Ha TakmBa ONTUMU3ALMOHHU TEXHUKM MOXKe aOa
yBENWMYM rpeLukata npu cnejBaHe v ga gosede OO0 pasnuyHo npeacraBsHe Ha doHpa cnpsiMo
MHpoekca. Cblio Taka CbLIECTBYBALM OrpaHWYeHUs no unu Obaelyn NpoMeHW B 3aKkoHa U
perynaummte Ha bopcoBo TbpryBaHus ¢OHO MO OTHOWEHWE Ha, HO He camo, CbCTaBa,
KOHLUEHTpauusitTa U HauMHa Ha OLEeHKa Ha akTuBMTe, MoraT 4O JoBedaT [0 HEBbL3MOXHOCTTA Ha
dPonfa ga pennukvpa MHaekca HanbnHo. Cblo Taka 60pcoBO ThpryBaHuTe OOHAOBE Ha nMasapw,
XapaKkTepusvpalwimM ce C HWCKa FMKBMOHOCT, Ca W3MOXEHW Ha MNO-rofsiM pUCK OT rpeLuka npu
crnefBaHe Ha MHAOEKC.

PegpepeHmeH uHOekc

Mpun Hannumne Ha cbbuTKe, KoeTo 3acsra MiHaekca, Ha PoHAa MOXe Aa ce HanoXu ga NpeycTaHoBU
3aKynyBaHeTO 1 0bpaTHOTO n3kynyeaHe Ha gsanose. [peoueHkaTta Ha PoHAA CbLIO MOXe Aa 6bae
3acerHaTta. lNpun npoabmkasawm npobnemun ¢ NHpekca, PoHABT LWe npeanpueMe CbOTBETHU
AEeNCTBUSI, KOUTO MoraT ia HaMansaT HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHaa.

CucmeMHu puckoege

CucTeMHUTE pUCKOBE 3aBUCAT OT obliMTe KornebGaHus B MKOHOMMKATa W nasapute KaTo UsAno.
doHABT HE MOXe [a Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TsX.
PuckoBe, nopogeHM OT nonuTUYeckaTa W WKOHOMMYEcCKaTa KOHIOHKTypa, ca Bb3MOXHa
HecTabunHOCT WNM BOEHHU [OelcTBus B pernoHa. bepcteBusita uM aBapuuTe ca  dakTopu,
YCrOXHSBalLUM Bcsika cuUcTema 3a YynpaereHue Ha puckoBeTe. [locneacteBusaTa ca TpyaHO
npeaBuavMn, HO AOCTbMBLT A0 MHOPMaUUs U MpunaraHeTo Ha CUCTEMa 3a NPOrHo3vpaHe U
OENCTBUS B @KCTPEMHU CUTYaLUn ca Bb3MOXHU HauMHM 328 MUHUMU3UPaHe Ha oTpuuaTenHus edexT.

13. CyeTOBOAHM NONMUTUKN N ONOBECTABaHMUA

doHAOLT € npunaran nocrnegoesartesiHo 3Ha4YMMnTe CHETOBOAHW NOJIUTUKK, npencrtaBeHu Mno-4ony 3a
nepwuoga, npeacraBeH B TO3U rogvleH d)I/IHaHCOB OTYeET.

CyeToBOAHUTE MOMNUTUKK, MPUETU NPU N3FOTBAHETO Ha roAMLLHUS (DMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapoaHuTe ctaHaapTh 3a ouHaHcoBo otuutaHe (MCPO), npmetn oT EBponeickus cbio3. PoHABLT
He e Bb3npuen No-paHo ApYrv CTaHAapPTW, ThIKyBaHWS UM NOMPaBKW, KOUTO ca MyOnvKyBaHK, HO BCE OLLe
He ca B cuna. PoHabT NpusHaea UHAHCOB aKTUB UM OMHAHCOB NacyB B CBOS OTYET 3a (PMHAHCOBOTO
CbCTOSIHME TOraBa M caMo TOraBa, Korato CTaHe CTpaHa Mo JOroBOPHUTE YCIOBUSI HA TO3M MHCTPYMEHT.

[oroBopu 3a Nokynka unu npodaxota Ha PMHaAHCOBM aKTUBM, KOUTO U3NCKBAT ypexaaHe Ha CAEenkuTe B
paMKuTe Ha 0bMYalHOTO BpeMe, YCTaHOBEHO OT Na3apHWTe NpaBuna, UM criopasymeHue ce npu3HaBar B
oTyeTa 3a (PMHAHCOBOTO CbCTOSIHWE Ha AaTaTta Ha ypexaaHe.
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13. CyeTOBOAHM NOMUTUKA N ONOBECTABaHUA (NpoabIKEHUe)

Knacucmkaumsa n oueHsiBaHe

CwrnacHo MC®O 9, cnean mbpBOHAYanNHOTO UM NpU3HaBaHE ObIrOBUTE MHCTPYMEHTU Ce OT4yMTaT Mo
cnpaBegnMBa CTOMHOCT B neyanbarta wunu 3arybata, amopTuavpaHa CTOMHOCT unv Mo crnpaseanvea
CTOMHOCT B Apyr BceobxeaTeH goxod. Knacndmkaumsara ce 6asupa Ha aBa kputepusi: busHec mogena Ha
doHaa 3a ynpaBrneHve Ha akTMBWTE M [anu [OrOBOPHWUTE MapvYHU MOTOUM OT MHCTPYMEHTa
NpeacTaBnsBaT ‘caMmo NnallaHust Ha rmaBHMLUa Y NMXBa' NO HermoraceHaTa cymMa Ha rmaBHuuara.

OLI,eHKaTa Ha Ou3Hec Mogena Ha dPoHaa ce M3BbpLlIBa KbM Aartata Ha NbpBOHAYariHOTO MnpunaraHe.
OueHkaTta ganm OO0roBOPHUTE NapU4HU NOTOLM MO ObJITOBUTE MHCTPYMEHTU CE€ CbCTOAT CaMO OT raBHULa
N NXBa ce MnpaBn Bb3 OCHOBa Ha d)aKTVITe n obcrosTencrearta KbM MbpBOHAYaNHOTO Npu3HaBaHe Ha
aKTUBUTE.

W3anckBaHusiTa KbM knacudmkaumsTa n oueHssaHeTo Ha MCPO 9 He okasBaT CbLLECTBEHO BINSHUE BbPXY
®oHaa, kKaTo TO Npogb/hkaea Aa OTYMTa MO crpaBeasiBa CTOWHOCT BCUYKM (PMHAHCOBW akTvBM, npeau
TOBa OTYMNTAHW MO crnpaBeasivBa CTOMHOCT cbrnacHo MCC 39.

3a [a ce onpenenu kateropusita Ha knacudukaums u oueHka cbrnacHo MC®O 9 Bcuuku dhHaHCOBM
aKTUBW, C U3KIIOYEHME Ha KanuTanoBu MHCTPYMEHTU 1 AiepuBaTtu, cneasa a 6baaTt oleHeHN Bb3 OCHOBa
Ha KoMGUHaLMA oT BrsHec modena Ha doHaa 3a yrnpaBneHVe Ha akTUBMTE U IOTOBOPHUTE XapaKTepPUCTUKM
Ha NapuU4HUA MOTOK Ha MHCTPYMEHTUTE.

KaTteropumute 3a oLieHKa Ha (PMHAHCOBW aKTUBM Ca CriedHUTE:

Tbproeckmte B3emaHus, Baemanua no ameuageHt n Opyrute HeTekywy B3emaHus (T.e. B3eMaHus oT
CBbp3aHV NPeanpusATVs, B3eMaHusi Mo TbProBCKW KpeauTu 1 Apym), KnacuuumpaHn kato TbproBcku
B3eMaHusi 1 TbProBCKu 1 APYrv HETEKYLLM B3EMaHUsA KbM, Ce AbpXarT C Lien nonyyaBaHe Ha JOroBOPHUTE
NapyyHM NOTOLM M BOAAT A0 NapyyHM NOTOUW, NMPeaCcTaBnsaBaLly camo nialaHns Ha rnaBH1ua U nuxea u
ce Krnacudmumpar 1 oueHsaBaT kaTo [ bnroBy MHCTPYMEHTM N0 amopTH3MpaHa CTOMHOCT.

13.1 ®MHAHCOBU UHCTPYMEHTHU

. KOTVIpaHI/ITe KanutarnoBun WHBECTULIMKN Ca KﬂaCVI(bVILI,VIpaHM kKato ®PrHaHCOBWM aKTUBM MO
cnpasennvea CTOMHOCT B nevanbara munm 3ary6aTa.

OueHka Ha 6u3sHec moden

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

e BusHec moaen, YMATO Len e akTueuTe Ja 6baaT AbpkaHu 3a Ja ce cbbepaT AoroBopHuUTe
napuyHu noTouwn. BkrouBa akTVBW, KOMTO ce ynpaBnsiBaT 3a da ce cbbepaT AOroBopHWTE
nraLLaH1s Npes LEenus CPOK Ha MHCTPYMEHTa;

e bBusHec mogen, unATO Len e peanuavpaHe Ha Mapu4HU MOTOLM MOCPeACTBOM Mpodaxkba Ha
akTmBa. Knacvudpmumpart ce Tean rUHaHCOBW akTUBY, 3a KouTo PoHALT MMa HaMepeHve Aa crieau
TEKYLLO TsIXHaTa CnpaBeAnunBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHusiTa 3a M3BbpLuBaHe Ha
COEnkM Mo NoKynko-npoaakba; Hanuue ca CBUAETENCTBA 3a aKTWBHA AEWHOCT MO MOKymnka M
npogaxo6a; 4OrOBOPHUTE MapUYHM NMOTOLIM OT aKTVBa He ca CbCTaBEHW €QMHCTBEHO OT NilaLLaHus
Mo rMaBHULA U NIUXBA; CbOMPAHETO Ha AOrOBOPHUTE MapuYHK NMOTOLM OT TakMBa aKTMBM Ca caMo
B [OMbIIHEHME KbM MOCTUraHETO Ha OCHOBHAaTa LIeN — peanuavpaHe Ha napuyHU noToLu oT
npogaxba

Kamezopuu Ha ouyeHsieaHe Ha ¢huHaHcoeume aKmueu u nacueu
doHOBLT KNacudvuMpa U oueHsiBa CBOSI NMOPTCein Mo crpaBednvBa CTOMHOCT Mpe3 nedyanbarta wunu
3arybarta, Tbil KaTo ca AbPXaHW B BGU3HEC Moden, B PaMKUTE Ha KOWTO Ce M3BbpLUBA OLIeHKa Mo

cnpaBensMBa CTOMHOCT npe3 nevanbara nnm 3arybata n ®oHga ynpaenssa hMHaHCOBUTE aKTUBU C LieNn
peanuanpaHe Ha Napu4HU NOTOLWM NOCPEACTBOM NpoaakbaTa Ha akTMBUTE.
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13.1 ®UHAHCOBU MHCTPYMEHTU (NpoabInKeHue)

PoHOBLT Knacuduumpa B3emMaHnsTa C Mo aMopTU3MpaHa CTOMHOCT, Thil KaTo ca AbpXKaHW B paMKuTe Ha
Ou3Hec mMogern, YMsTo Len e akTuBute aa ObaaTt AbpxaHu, 3a Aa ce cbbepaTr AOroBOpHUTE NapuyHM
nortoun. CDOHp,'bT Knacmcbmu,mpa d)I/IHaHCOBVITe CW NacuBU, KaToO TbProBCKN 3adblNKEHUA, oLeHABaHU Nno
amMopTM3npaHa CTOMHOCT.

®dunHaHCOBM aKTUBM U NaCUBU
Tbp2oecku e3emMaHusi U 3a0bJIKeHUs1 (amopmu3upaHa cmolHocm)

THProBckM B3EMaHWUS U 3a4bIPKEHWST BKIOYBAT HEAEPUBATUBHU (DMHAHCOBU akTUBM C COUKCUpaHWU Mnu
onpegensiemy NnatlaHns, KOUTo He ca BN KOTUPaHW Ha aKTUBEH Masap, PasfvyHK OT TE3N:

e kouTo GOHAOBT Bb3HAMEpPABA Aa NpoAaae BeaHara Unu B 6rinsko GbaeLle;

e  KOUTO POHAOLT, npn nbpBOHaA4arHoO npu3HaBaHe, € onpeanenuvn no cnpaseninsea CTOMHOCT npes3
nedanbara unm 3ary6aTa MInn KaTo Ha pagsnorioXXeHne 3a npop,a>K6a;

e 33 kouto PoOHAOLT HE MOXKE Aa Bb3CTAHOBM MO CbLLECTBO LdnaTa cu NbpBOHA4YarnHa nHBecTuuud,
nopagn pasnnyHa npuynHa OT Ta3n B pe3yntar OT BliOllaBaHE Ha €KCNo3nuuAta, KoATo €
ornpeaerieHa KaTto Ha paanorioxXeHune 3a npop,a>K6a.

duHaHco8U akmueu u huHaHcoeuU nacusu o cnpasedsuea cmoliHocm npe3 nevyaabama unu
3azybama

®PrHaHCOBWTE aKTMBM U (DMHAHCOBUTE NacvBU B Ta3W KaTeropusi ca Tesn, KOMTO He ca AbpXaHu 3a
TbpryBaHe Wnn KOUTO 3agb/DKUTENHO Ce M3nckBa Aa 6baaT oueHsiBaHW Mo cripaBeasivBa CTOMHOCT npes
nedyanbara wnm 3arybara cbrmacHo MC®O 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLloTo
APYKECTBO onpedens MHCTPYMEHT MO crpaBeanuea CTOMHOCT npes nevanbata nnm 3arybara, korato e
U3MbITHEH €WH OT CrnefHuUTe KpuTepun. Tasu kaTteropusaums ce onpeaensi Ha HUBO MHCTPYMEHT:

e  OnpepnensiHeToO envMMUHUPA U 3HAYUTENHO HaMarnsiBa HeNoce40BaTENNHOTO TPETUPaHE, KOETO
MHa4ye 61 Bb3HUKHAMNO OT U3MEPBAHETO Ha aKTUBWUTE WNW NMacuBWUTE WM OT NPU3HABaHETO Ha
nevan6u unm 3arybm ot Tax Ha pasnuyHa 6a3a, unm

. MacuBunTe ca yacT ot rpyna CbVIHaHCOBVI nacueu (VIJ'IVI (bI/IHaHCOBI/I aKTuBu, NN n }J,BeTe), KOWUTO Cce
ynpaenaeat U pe3yntatute OT TAX Ce OUeHABaT Ha basza cnpaeeanmea CTOMHOCT, B CbOTBETCTBME
C OOKYMEHTMPaHO ynpaeJieHne Ha pucka nnn MHBeCTULMOHHa cTpaTterud, unum

e 3agbimKeHUATa, ChabPXally eauH UNv noBeYe BHEAPEHW AepyBaTH, OCBEH ako Te He NPOMeHsT
CbLLECTBEHO NapU4HUTE NOTOLIM, KOUTO MHaYe Grxa 61N HeoBxoavMKM OT JOrOBOPA U € ICHO,
NPV MasTbK U HUKaKbB aHamnma, Korato CXOAEeH MHCTPYMEHT MbPBO Ce CYNTa, Ye pasaensHeTo Ha
BHeZpeHVs1 AepuBaTvB (1) e 3abpaHeHo.

®PuHaHCOBUTE aKTUBM U (hUHAHCOBWTE NacyBM MO CpaBeanMBa CTOMHOCT Npe3 nevanbaTta unu 3arybara
ce oTyvTaT B OT4yeTa 3a (PUHAHCOBOTO CbCTOSHME MO CchpaBegnMBa CTOMHOCT. [lpomeHuTe B
cnpasefnMBaTa CTOMHOCT Ce oTunTaT B nevarnbara u 3arybara.

anIXO,D,I/ITe OT OAMBMOEHTU OT KanutarioBn MHCTPYMEHTWU, OTYEeTEHU MO chnpaBeanmBa CTOVHOCT npes
nevan6bara nnu 3arybata, ce oTHacAT B nevanbarta nnu 3arybarta kato Npuxoau oT AeNHOCTTa, KoraTto e
YCTaHOBEHO MPaBOTO Ha MnraLlaHe.

Obe3uyeHka Ha ¢huHaHcoeUu akmueu

MC®O 9 mancksa PoHOBLT Aa 3anMcBa KOPEKTMB 3a OYaKBaHU KpeaWTHU 3arybun 3a BCUYKM (OMHAHCOBM
aKTMBM, KOUTO He ca AbpXKaHu Mo CnpaBeanv1Ba CTOMHOCT npe3 nevandara unm 3arybarta. KopektnebT ce
OCHOBaBa Ha O4YaKBaHWTE 3arybu, CBbp3aHU C BEPOSATHOCTTA OT HEW3MbIIHEHWE MNpe3 criefsaluuTte
ABaHaJeceT Mecela, OCBEH akO He € UMarno 3HAYUTENHO YBENUYEHWE Ha KPeauTHUSI pUCK cneq
Bb3HWKBAHETO Ha aKTuBa.
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13. CyeTOBOAHM NOMUTUKA N ONOBECTABaHUA (NpoabIKEHUe)
13.1 ®uHaHCOBU MHCTPYMEHTU (NpoabITKEeHUE)

YnpaBnsiBalloTo OPYKECTBO W3BbpLUBA NepuvoauyeH nperned 3a uHaukauum 3a obesueHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KakTo creapa:

. B3eMaHMA — KbM KpaA Ha BCEKU MecCeL, NMpu U3rotBaHe Ha MeceYvyHuTe (bI/IHaHCOBI/I OTYETU KbM
PBKOBOACTBOTO,

®oHOBLT Npunara onpocTeH Nnoaxoa 3a 06es3lLeHKa 3a TbProBCKUTE B3EMaHUS, NpU KOMTO KOPEKTUBBLT 3a
KpeauTHu 3arybu ce onpedenst Bb3 OCHOBA Ha OYaKBaHWTE KpeauTHW 3arybu 3a uenus cpok Ha
WHCTpYMeHTA. V1360pbT Ha ONPOCTEHMS NOAXOA € CNEACTBME Ha crneundmkuTe Ha Te3n hMHaHCOBU akTUBU
1 mMaTpuLaTa 3a onpedensHeTo Ha OYakBaHWUTE KpeauTHU 3arybu 3a Tean oMHaHCOBW akTueK ce b6asupa
OCHOBHO Ha [0oMnycHaTV NPOCPOYUs Mo Nepuoam No OTHOLLEHWE 3arybaTa npy HEU3MbITHEHWE.

®uHaHCcoBUTE aKTUBM Ce Krnacvuduumpat B Tpy ¢has3u Cropen NPOMEHUTE B KPEAUTHOTO KayecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

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

e (pasza 2 (,c HapyweHo obcnyxBaHe)— knacuduumpaTt ce (PUMHAHCOBM aKTMBM CbC 3HAYMMO
yBENUYEHNE Ha KPeaUTHUST pUCK, HO 6e3 06EKTUBHM foka3aTencTea 3a 0be3LeHKa / OCHOBaHMS 3a
NnoHacsiHe Ha 3aryou (,B HeM3mbiHeHne");

e paza 3 (,B Hem3MbNHEHME") — KnacuuumpaT ce PMHAHCOBU aKTUBK CbC 3HAYMMO YBENUYEHME
Ha KpeaMTHUSI PUCK 1 C ODEKTVBHU AOKA3aTENCTBa 3a Hannyme Ha obe3ueHka (akTvem, 3a KOUTO e
Hanue ,HensnbrHeHne").

B cnyyauTe, korato ca Hanvue mHaukaumm 3a obesleHKka ce M34UCnsiBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
aktmeute. 3arybute ot obesueHka ce Oonpedendar Kato pasnvka Mexay OTYeTHaTa CTOMHOCT Ha
(hMHAHCOBUA aKTUB W HeroBaTa OLEHEHA Bb3CTAHOBMMA CTOMHOCT M Ce Mpu3HaBaT B nevantara unu
3ary6ata. KoraTo nocrieagallm cbbutusi foBedaT A0 HamarieHUe Ha Beye OTYETEH 3aryou oT obGesLieHKa,
KopeKkuusTa ce oTuMTa nNpes neyanbara unu sarybara.

nepMBaTVI, OTYUTaHU NO cnpaBeanuBa CTOMHOCT B neyan6ara unu 3ary6aTa

PoHOLT He cKrtoYBa CAENKM C AepuBaTy.

duUHaHCOBM aKTUBU UnNu CbVIHaHCOBVI nacuBu, AbpXxaHU 3a TbpryBaHe

DOHAOBLT He oTYMTa CbI/IHaHCOBI/I aKTnBM Unn (*)I/IHaHCOBI/I nacrBU KaTto ObpXXaHU 3a TbpryBaHe.

[Oata Ha npu3HaBaHe

DdrHAHCOBUTE aKTUBM U NacuBU, C U3KMKOYEHNE Ha KpeauTn 1 aBaHCU, MbpBOHA4YariHO ce npu3HaBaT Ha
Jartata Ha cgenkarta, T.e. Ha gataTta, Ha kodato PoHObT CTaea CTpaHa no goroBopHuTe paarlopep,6l/| Ha
MHCTPpYMEHTa.

lD,OFOBOpVI 3a MNOKyrnka unm rlpo,u,a>|<6a Ha (bVIHaHCOBVI aKTUBKU, KOUTO U3NCKBAT ypeXXaaHe Ha COEeSkuTe B
pamMKuTe Ha obunyanHoTo BpemMe, yCTaHOBEHO OT NnadapHuUTe npasuia, unn criopasymeHme ce npnsHasart B
oT4yeTa 3a (bMHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.

NMbpBOHaYanHoO npusHaBaHe Ha YMHAHCOBU MHCTPYMEHTU

Mpy NbpBOHAYarHOTO MM MpuU3HaBaHe (PUHAHCOBUTE akTMBW Ha doHAa ce knacuduumpaT KaTo
TakmBa, KOMTO BMOCMNEACTBME Ce OLIEeHSABAT MO CrpaBeAnuBa CTOMHOCT B nevanbarta nnum 3arybara.

BusHec mogenbT Ha PoHAa 3a ynpasneHne Ha MHaAHCOBMTE akTMBM Ce MO030BaBa Ha HauvHa, No
KOWTO TOMW pennukupa pedepeHTHNa nHaekc SBI TOP Hes3aBMCUMMO OT HeroBaTta nocoka. busHec
MoZenbT onpedens ganv napuyHUTe MoTouM Lie Bb3HMKHAT B pe3ynTtaTr Ha cbbupaHeTo Ha
[AOrOBOPHM Napu4HKU notoun, npogaxba Ha MHaAHCOBUTE aKTUBK, UIN U ABETE.
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13. CyeTOBOAHM NOMUTUKA N ONOBECTABaHUA (NpoabIKEHUe)

13.1 ®uHaHCOBU MHCTPYMEHTU (MpoabLIKEeHUE)

MokynknTe nnu Nnpoaaxoute Ha UHAHCOBW aKTUBW, YMTO YCNOBNS M3NCKBAT AOCTaBKa Ha akTUBUTE
B paMKuTe Ha gafdeH nepvop OoT Bpeme, yCTaHOBeH OBMKHOBEHO C HopmaTtuBHa pasnopenba wnu
AencTBalla npakTuka Ha CbOTBETHUSA nasap (PedoBHW MOKYMKW), ce npu3HaBaT Ha gaTtarta Ha
TbpryBaHe (caenkarta), T.e. Ha gartaTa, Ha koaTo doHAa ce e aHraxupan ga Kynu unv npogage
akTuBa.

I'Ipvl NbpBOHA4YarnHOTO MNpu3HaBaHe doHOBT OueHsiIBa B3eMaHusATa, KOUTO HSAMAaT CblLUECTBEH
KOMMOHEHT Ha q:WIHaHCVIpaHe, Nno CbOTBEeTHAaTa UueHa Ha caenkarta.

MocnepBalo oueHsABaHe
PrHAHCOBM aKTVBK NO crnpasennmea CTOVHOCT B nevanbara unm 3ary6aTa

PuHaHCOBMTE aKTMBWM MO CrpaBedsIMBa CTOMHOCT B nevanbarta wunm 3arybarta BktouBaT (OUHAHCOBU
aKTVBW, ObPXXaHW 3a TbProBus U (PMHAHCOBM akTUBW, ONpeaeneHy Npu MbPBOHAYanHOTO UM NpU3HaBaHe
KaTo TakMBa MO cCrpaBegSMBa CTOMHOCT B nevanbara wunu 3arybarta, unm (puHaHCOBM aKTVBW, KOWUTO
3aabITKUTENHO Ce usuckea fa 6baaT oueHsiBaHW MO cnpaBeanivea CTOMHOCT. PUHAHCOBUTE aKTUBK Ce
KnacuduumpaT kato ObpXaHW 3a TbproBusi, ako ca npugobutn ¢ uen npogaxba mnm MoBTOPHO
npuaobueaHe B KpaTbk CPOK. PMHAHCOBM aKTVBM C MapU4HM NMOTOLW, KOUTO HE NPeACTaBnsaBaT €QNHCTBEHO
nnawiaHna no rrnaBHMUATa U nuxeata, ce KrnacudmumpaTt U OueHsiBaT Mo CrpaBeanivBa CTOMHOCT B
nevan6barta wnu 3arybarta, He3aBUCUMO OT Gu3Hec mopaena. HezaBuUCUMO OT KpUTepuUTe 3a ObIroBUTE
WHCTPYMEHTU, KOUTO crneaea Aa 6baat knacudmumpaHi No aMopTuanpaHa CTOMHOCT U Mo cripaBeanvBa
CTOVHOCT B Apyr BCeobXxBaTeH JOXOA, KakTo € ONMCcaHo No-rope, AbAroBUTe MHCTPYMEHTU MoraTt Aa 6baar
onpeaereHun KaTo TakuBa No crnpaBefivBa CTOMHOCT B nevanbarta unm 3arybarta npy NbpBOHAYanHoTo UM
npu3HaeaHe, ako Taka ce envMUHMpa 1nm ce HamarnsBa CbLLECTBEHO CHETOBOAHOTO HECHLOTBETCTBUE.

®PuHaHCOBM aKTMBWM NO CrnpaBeafnivBa CTOMHOCT B nevyanbarta wunu 3arybata ce oTHacaT B OT4YeTa 3a
(hMHAHCOBOTO CLCTOSIHME MO CripaBea/iBa CTOMHOCT, KaTO HETHUTE NPOMEHW B CNipaBeanvBaTa CTOMHOCT
ce NpY3HaBaT B OTYeTa 3a JoxoguTe.

Tasu kaTeropusi BKIOYBa AepyBATUBHN MHCTPYMEHTM U PETUCTPUPaHN 3a TbproBusi Ha choHaoBK Gopcu
KanuTanoBu MHCTPYMeHTU, kouTo PoHaa He e n3bpan HeoTMeHUMO Aa Knacuduumpa kaTo Takvea no
cnpaBennnBa CTOMHOCT B ApYyr BCeoGXBaTeH A0X0A4. [AVBMOEHTUTE MO TakMBa KanuTaroBy MHCTPYMEHTU
CbLLO Ce Npu3HaBaT kaTo ApYr1 NPYXOAM B OTYeTa 3a [AOXOAWTe, Korato Gble YCTaHOBEHO NpaBoTo 3a
nony4aBaHe Ha nnatlaHe.

OTtnucBaHe Ha CI:)VIHaHCOBVI aKTuBu n nacuBu

®PUHAHCOB aKkTVB (UnK, KOrato € MpUroXmMmo, YacT OT (OMHAHCOB aKTVB MMM YacT OT rpyna OT CXOAHU
dmHaHCOBM aKTMBWM) ce oOTnucea (T.e. ce MpemaxBa OT OT4yeTa 3a (PUHAHCOBOTO CbLCTOSHWE Ha
Jpy>ecTBOTO), rMaBHO KOraTo:

(] npaearta 3a nosjiyydaBaHe Ha napu4HUTe NnoToun OT akTnuBa Ca U3TeKnu; nnu

e [paeaTa 3a MoslyyaBaHe Ha Napu4HM NOTOUM OT aKTUBa ca MpexBbprieHn unu PoHaa e noen
3a4bIMKEHMETO Aa MaTh HambIHO MOMNyYeHUTe NapuyHM notoum, 6e3 cbliecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHne 3a NpexBbpIisiHe; Npu koeTo unm (a) PoHJa e Nnpexsbpavn B
3HaUMTENHa CTEMNeH BCUYKU PUCKOBE U MOM3n OT COOCTBEHOCTTa BbPXY akTuea; um (0) PoHpa
HUTO € MPEXBbPNWI, HATO € 3ana3un B 3HAYMTEenHa CTerneH BCUMYKA PUCKOBE M MOM3u OT
CcOBCTBEHOCTTA BbPXY aKTVBa, HO HE € 3ana3nrio KOHTPosa BbpXy HEro.

Korato ®oHaa e npexsbpnni npasata CK 3a NnoflydaBaHe Ha Nnapu4HM NnoToun OT aktuea Uinn € BCTbunuso
B CrnopasymeHune 3a npexsbplidHe, TOW npaBy OLEHKa Ha TOoBa Aalin U OO KakBa CTeneH € 3anasun
PUCKOBETE U Nnonsute ot cobcTBeHoCTTAa.
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13. CyeTOBOAHM NOMUTUKA N ONOBECTABaHUA (NpoabIKEHUe)
13.1 ®uHaHCOBU MHCTPYMEHTU (NpoabITKEeHUE)

Korato Tol HUTO € MpexBbpius, HATO € 3anasun B 3HauMTenHa CTeneH BCUYKM PUCKOBE W Monau OT
cobcTBEHOCTTA BbpXY (DUHAHCOBMSI aKTUB, HATO € NPEXBbPIIMIT KOHTPOSa BbPXY HEro, TO Npoab/ikasa aa
npusHaBa NPeXBbLPIIEHNA aKTVB, 40 CTEMNeHTa Ha NPoAbITKaBaLLOTO CU y4acTue B Hero. B To3n cnyyan
doHaa npy3HaBa M CBbP3aHOTO 3aabiikeHWe. [pexBbpneHUsiT akTMB U CBbP3aHOTO 3adbiDKEHUE ce
oLieHsiBaT Ha 6a3a, KosiTO OTpassiBa NpaBaTa M 3abiPKeHNsATa, kouTo PoHaa e 3anasur.

I'Ipop,bn>+<aBau.|.o y4qyacTtune, KOeTo € noa cbopmaTa Ha rapaHuma BbpXxy NpexBbpJieHNA akTte, Ce OLueHABa
Nno no-HUCKata OT MbpBOHA4YalHaTa GanaHcoBa CTOMHOCT Ha aKTuBa M MakcumarHara CymMma Ha
Bb3HaArpaXXgeHmeTo, KoeTo MOXXe Aa ce N3NCKa doHaa ga nannatu.

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBum n nacmBu

®duHaHCOBWTE aKTMBM M NAcKBU Ce HETUPAT, a HeETHaTa CTOMHOCT Ce OT4MTa B OT4YeTa 3a (PMHAHCOBOTO
CbCTOsIHME, koraTo POHABLT MMa BRSI3NO B CUMa 3aKOHHO MPaBO Aa HeTUpa Npu3HaTUTE CTOMHOCTW, a
coenkvTe ca npeaBvaeHn aa 6baaT ypeaeHu Ha HeTHa OCHOBA.

13.2 OueHsiBaHe Ha cnpaBeanMBa CTOMHOCT

doHOBT u3MepBa WMHBECTUMLMUTE CUM BbB (PUHAHCOBU WHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
cobcTBeHMs kanuTan, obnurauumn 1 apyru NMXBEHU MHBECTULMK NO CripaBeasInBa CTOMHOCT Ha BCsKa
OoT4yeTHa gara.

CnpaBegnuBaTta CTOMHOCT € LieHaTa, kosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnareHa
3a MpexBbpfiSHE Ha MNacuB NO MeXAy nasapHUTEe YyyacTHUUM KbM [aTaTa Ha u3MmepBaHe.
M3mepBaHeTO Ha cnpasegnuBaTa CTOMHOCT Ce€ OCHOBaBa Ha MPEeAnosiokeHMeTo, Ye caenkarta 3a
npogaxba Ha akTuBa UM NPeXBbPIIAHE Ha NacuBa ce U3BbPLLBA UM HA OCHOBHUA Nasap Ha akTMea
Unn nacvea unu, Npy nurnca Ha OCHOBEH Mas3ap, Ha HaW-u3rogHUs nasap 3a akTuBa UNu nNacuea.
OCHOBHUAT MNN HaW-U3rogHUAT nas3ap Tpsbea ga 6bae goctebneH 3a ®oHpga. CnpasegnueaTa
CTOMHOCT Ha aKTMBa MMM nacuBa ce W3MepBa, KaTo Ce W3Non3eBaT NpPeanofioKeHUsTa, KOUTO
yyacTHMLMTE Ha nasapa 61xa nanonssanu, KoraTo LeHoobpa3yBaHe Ha akTMBa UK NacuBea, kaTo ce
npveme, 4Ye y4acTHULMTE Ha Nasapa AencTBaT B HaW-000pus CU MKOHOMWYECKU MHTEpPEC.

CnpaBeanuBata CTOMHOCT Ha (DMHAHCOBWUTE WMHCTPYMEHTU, TbpryBaHU Ha akTUBHU Nas3apyu KbM
oTYyeTHaTa jJaTa, Ce OCHOBaBa Ha TsxHaTa KOTMpoBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHWTE
pasxoam. 3a BCUYKU OCTaHanu onHaAHCOBU MHCTPYMEHTU, KOUTO He Ce TbpryBaT Ha akTUBEH nasap,
cnpaeeanuBaTta CTOMHOCT Ce ornpefens ¢ NoMoLUTa Ha OLEHUTENCKMN TEXHUKM, KOUTO Ce cuuTaT 3a
NoaXOAsALLM NpU AafeHuTe obeTosATencTBa. TEXHUKMTE 3a OLieHKa BKIOYBAT NasapHust Noaxos (T.e.
C MOMOLLTa Ha CKOPOLUHW Ma3apHU TpaH3aKLMWU, KOPUrMpaHu Cropes HyxXauTe U npenpatka KbM
TeKyLMsA nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOWTO MO CbLLECTBO € CbLUUAT) M NOAXOABT 33 A0X04
(T.e. OWCKOHTUPaH napuyeH MOTOK aHanM3nm u Mogenu 3a LeHoobpasyBaHe Ha onuuu, Kato
M3Mon3BaTt Bb3MOXHO Hall-MHOMO HanNMYHU 1 NOAKPENsLLM NasapH OaHHW).

3a aKkTMBM M MacuBW, KOUTO Ce OLleHsIBaT NO cnpaBeaniMBa CTOMHOCT Ha MmepuoamMyHa OCHOBa,
donObT onpenens TpaHcepy Mexay HMBaTa B MepapxusiTa, Ypes NpeoLeHKa Ha KaTeropmsaumsTa
(Bb3 OCHOBa Ha Hal-HUCKOTO HMBO, KOETO € BaXXEH 3a M3MEPBAHETO Ha cnpaBeanuBaTa CTOMHOCT
KaTo LSNo) U cMsiTa, Ye NPEXBbPNSHUSTA Ca HAaCTbNUIM B HAYaNOTO 3a BCEKM OTYETEH NEpUoA.

13.3 dyHKuMOHanHa BanyTa v BanyTta Ha npeacraBsiHe

dyHKUMOHaNHaTa BanyTa e BanyTata Ha MbpBUYHaTa MKOHOMMYECKa cpefa, B KoATo PoHOBT
onepupa. Janosete Ha ®oHaa ce n3gasaTt B €BPO, HETHATa CTOMHOCT Ha akTUBMTE Ha eOuvH AN U1
ueHaTa Ha 06paTHOTO U3KynyBaHe Ce U34MCIABaT B €BPO, Nopaan Tasu npuymMHa yHKUMoHanHaTa
BanyTa Ha doHAa e eBpo.
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13. CyeTOBOAHU NOMUTUKU U ONOBECTABaHUA (NpoabITXKeHne)

13.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeactaBsiHe (NpoabIlkeHue)

To3n cbmHaHcoB OTYeT e npeacTtaBeH B 6bnrapcku neea (BGN). Lsinata dmHaHcoBa MHdopmauus,
npeacTaBeHa B NeBa € 3aKpbrieHa 40 Xunsiia, OCBEH KOraTo € NoCo4YeHo Apyro.

Ot 1 anyapu 1999 roanHa obmMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkcnpaH kbMm eBpo (EUR).
Mopagm Tasn npuymHa, B TO3UM (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BanyTHW pasnuKu,
Bb3HUKHaNM OT U3NoM3BaHeTo Ha GbNrapcknst NeB KaTo BanyTa Ha npeacrassiHe. OBMEHHMAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Cpenkun B YyXxpecTpaHHa BanyTta
Cpenkute, OCbLLECTBEHUN B YY>XAECTPaHHM BanyTu, ce TpaHcopMmumpar B fieBa no ouLnmanHute Kypcose

Ha BHbB 3a geHsa Ha cgenkaTta. Beudkn akTvBm 1 nacuewy, AOEHOMUHNPaHW B Yy>XOeCTpaHHa BallyTa, ce
npeoueHdaBaTt exegHeBHO.

13.5 MpaBuna 3a onpegernsiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha hoHAa
HeTHaTa CTOMHOCT Ha akTVBWTe e obLaTa CTOMHOCT Ha BCUYKW aKTMBM B NopTdeiina, HaMmaneHa ¢ BCUYKU

3agbmkeHns. OoHObT npunara npasuna 3a onpegendaHe Ha HeTHaTa CTOMHOCT Ha aKkTuBWTe, KaTo
pa3pa60TeHaTa METOA0J10rMA 3a onpeaendaHe Ha HeETHaTa CTOMHOCT Ha aKTMBWTE CEe OCHOBaBa Ha:

e  CbOTBETHWTE pasnopenbu OT Npaemnara v npocnekra Ha doHaa;
e  CbOTBETHWTE 3aKOHOBW pasnopenbu 1 HoPMaTUBHUTE aKTOBE MO MPUAraHeTo UM;
e  CbOTBETHWUTE pasnopenbu Ha CHETOBOAHOTO 3aKOHOAATENCTBO;

e  [PUIIOXXEeHNETO Ha o6u.|,onp|/|eT|/| OLEeHbYHN MeToaNn.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €OMH OAn € OCHOBa 3a onpefernsHe Ha eMUCMOHHATa CTOMHOCT U
LieHaTa 3a obpaTHO 13kynyBaHe Ha eauH asn Ha PoHaa. EMuTmpaHnTe gsnose ce otymTaT no HoMMHanHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa Ha earH Asn ce U3YMCNsBa KaTo HeTHaTa CTOMHOCT
Ha aKTMBWTE Ce pa3denu Ha bpos u3gageHn osnose.

13.6 Pa3xogun
PaaxoguTe ce npusHaear B neyanbu n 3arybu 3a neproga, Npe3 KOMTO ca Bb3HUKHAIMW, HE3ABNCUMO OT
napuyHUTE Nnawanms. Benukm pasxogun, cBbp3aHun ¢ AeHocTTa Ha PoHaa, BKIYMTENHO pasxoauTe 3a

Bb3HarpaxgeHume Ha yl'lpaBJ'IFIBaIJJ,OTO OPYyXeCTBO U Ha OaHkaTa genosntap ce npusHaeat B neyanou un
3ary61/| Ha npuHUuna Ha TekyLoTO Ha4ncCrnsaBaHe.

MpekvTe pasxoam Ha NpuTeXaTenuTe Ha AAroBe, CBbP3aHu C MOKynkaTa v obpaTHO U3KynyBaHe Ha snoBe
ot ®oHpa ca nocoyeHu B [NpocnekTa Ha PoHAa.

Takcu 1 KOMUCUOHMU

Pasxop 3a Takcu 1 KOMUCKMOHM Ce NpU3HaBaT B nevandara u 3arybata ¢ u3BbpLUBAHETO HA CLOTBETHUTE
ycnyr.

13.7 JaHbum

PoHOBLT KaTo BUA KOMEKTMBHA MHBECTMLIMOHHA Cxema, JonycHaTa go nybnunyHo npegnaraHe B Penybnvika
Bbnrapua, nonssa npedepeHUManiHo AaHbYyHO TpeTupaHe kato nevyanbata My He ce obnara ¢
KOPNopaTVBEH AaHbK.
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13. CyeTOBOAHU NOMUTUKA N ONOBECTABaHUA (NpoabIKEHUE)

13.8 OcHoBeH Kanutan. EMmutupaHe n obpaTtHo uskynyBaHe Ha asnose

OCHOBHUSAIT KanuTarn e npeacTtaBeH Mo HOMUHANHaTa CTOMHOCT Ha M3OafdeHuTe U NnaTeHn OsnoBe Ha
doHpa.

DoHOBT eMUTUPA OAMNOBE MO EMUCUOHHA CTOMHOCT BCEKM paboTeH aeH. EMncrnoHHaTa CTOMHOCT Ha eavH
asn ce dopmupa OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha €dMH Asn NiC pasxoau Nno eMUTUPAaHETO.
PaanukaTta mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4UH ASN U HOMUHanHaTa CTOMHOCT Ha eaVH Asn ce
OT4MTa KaTo NPEMUHK pesepsBn. B 3aBrucumocT ganm PoHObLT emuTrpa OArNOBETE CU NO4 HOMUHAI UIu
Hag HOMWHan, pas3nukata OO0 HOMMWHAanHaTa CTOMHOCT Ce MOoCcoYBa CbOTBETHO KaTo OTOMB WIu
MONoXKMUTENHA NPeMMs NPU EMUTUPAHETO Ha asnose. POHABLT UMa 3a0bIMKEHNETO Aa U3KynyBa obpaTHO
CBOMTE OAIOBE OT NpUteXxaTenute NM.

13.9 MNapuyHm cpeacTBa U NapU4YHN eKBUBASEHTH

MapuyHMTE CpeacTBa U KPaTKOCPOYHUTE OEro3uTh B OTYETa 3a (DMHAHCOBOTO CBLCTOSHWME BKIHOYBAT
napuyHM cpeacTea no 6aHKOBYU CMETKU, B BPOI U KpaTKOCPOYHM AEN03UTW C MbpBOHAYarneH Nagex ot Tpu
UM No-Marnko meceua. 3a uenuTe Ha oTyeTa 3a napuyHWUTE NOTOLUM, MAapUYHUTE CPEACTBA U NapuyHUTE
€KBUBAIEHTW BKIMKOYBAT NapUYHUTE CPEACTBA M NapUYHN EKBUBANEHTY, KaKTO Te ca AedhuHnpaHm no-rope.

14. I'IpomeHw B c4eTOoBOAHUTE NOJIUTUKUN N onoBeCcTABaHUA

doHOLT e npunaran nocneaoBaTtenHo 3HAYMMMTE CUYETOBOAHW MOMUTUKWA, MPEACTaBeHW no-gony 3a
nepvioaa, npeacTaseH B 7031 GUHAHCOB OTYeT.

CyeToBOAHWTE MONUTUKN, MPUETU NMPU U3FOTBAHETO Ha rOAMLLHNS (OPUHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapoaHuTe cTaHaapTv 3a mHaHcoBo otuntaHe (MCPO), npueTtn oT EBponeickunsi cbro3. PoHabT
He e Bb3npwuen Nno-paHo APy CTaHOAPTU, ThIKYBaHWS UM MONPAaBKW, KOMTO ca NMyGnvMKyBaHuW, HO BCE OLLe
He ca B cuna.

KbM gataTa Ha To3u oMHaHCOB OTYET ca MyonMKyBaHW W BIE3NW B CUIa 3a roAULLIHM OTYETHM nepuoau,
3anousaium Ha 01.01.2021, cnegHuTe N3MeHeEHUs Ha CTaHAapTy:

U3meHeHue Ha MC®O 4 — YOnbmxaeaHe Ha CpOKa Ha npuJsiazaHe Ha epeMeHHOmMo oceoboxdaeaHe
om MC®O.

C n3meHeHneTo Ha MC®O 4 3actpaxoBaTenHu JOroBopu ce NpomMeHsi hmKcupaHaTta gata Ha ustndaHe
Ha BpemeHHoTO ocsoboxgasaHe B MCPO 4 ot npunaraHeto Ha MCPO 9 ®rHaHCOBU UHCTPYMEHTH (KaTo
Bvecto MC®O 9 npunarat MCC 39 ®MHaHCOBM MHCTPYMEHTU: MPU3HaBaHeE U OLEHSIBAHE), Taka 4e
NPeanpuaTUsiTa, KOUTO NPeaVMHO U3BBLPLUBAT 3acTpaxoBaTellHU OENHOCTW, Bb3MNON3Banui ce o1  Tasu
Bb3MOXHOCT, Le npunarat MC®O 9 3a roguiiHm neproau, 3anoudsaium Ha nnv cneg 01.01.2023 r. 3aegHo
¢ HoBuA MCPO 17 3actpaxoBaTenHu JOroBopu.

BbsnpmemaHeTo Ha W3MEHEeHMEeTO He € OKas3ano BIiMAHUE BBbPXY (*)VIHaHCOBOTO CbCTOAHME U
pesynratute ot AerHocTTa Ha doHaa.

UsmeHeHue Ha MC®O 16 JluszuHz — Omembriku no HaeM 8 KoHmexkcma Ha COVID- 19 cned 30 roHuU
2021 2. (lMpuemo 3a npusoxeHue 8 EC).

Mpe3 man 2020 r. CMCC Hanpaeu nsmeHeHne Ha MC®O 16 (cnopen pernamenta Ha EK B cuna ot
01.01.2020 r.) OTHOCHO OTCTBIKM MO HaeMm B koHTekcTa Ha COVID-19, B T.4. onpoLlaBaHe 1 oTcpoyBaHe
Ha JM3VHIOBM BHOCKM, C KOETO Ce npedocTaBd MpakTuyeckn LUenecbobpasHa Mspka Ha
NM3MHronory4aTenuTe 3a OTYMTaHe Ha OTCTBIKW MO HAaeM, Bb3HUKHAIM KaTo npska nocneguua ot COVID-
19.
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14.MpomeHn B c4eTOBOAHUTE NOSIUTUKMA U ONOBECTABAHUA (MpoabIKeHue)

HN3meHeHue Ha MC®O 16 JlusuHa — Omcmbriku rno Haem 8 KoHmexkcma Ha COVID- 19 cned 30 roHuU
2021 2. (Mpuemo 3a npunoxeHue e EC). (MpodnbrkeHue)

Tasn npaktnyeckmn LenecbobpasHa mapka belle NpunoxumMa no oTHOLEHUe Ha OTCTLIMKU NO HaeMm, Npu
KOWUTO € HampaBeHO HaManeHVe Ha MUM3UHIoBUTE MnallaHusA, MbPBOHAYaNHO ObIDKUMKW Ha UNK npeau
30.06.2021 r.

Mpe3 mapt 2021 r. CMCC usgage HoBo uameHeHne Ha MCPO 16 OTHOCHO OTCTBIKM MO HAaeM, CBbp3aHn
¢ COVID-19, cneq 30 tonn 2021 r. (3meHeHne Ha MCPO 16), ¢ KOeTo ce yabInkaBa MpakTUYECKM
uernecbobpasHaTa Msipka, 3a Ja ce nmpunara 3a HamasneHVs Ha NM3VMHIOBUTE NMallaHus, MbPBOHAYarlHoO
Abmknmmn Ha unm npeam 30.06.2022 r. (a2 He camo 3a Te3n, AbimkuMKn Ha unu npeau 30.06.2021 r.).
MpakTnyeckn uenecbobpasHaTa Msipka NO3BOMsSBa Ha NU3uHrononyyatens ga n3bepe ga He oueHsBa
fann ceBbp3aHata ¢ COVID-19 otcTtbnka MO HaemM € W3MEHEHME Ha JIM3WMHIOBMS  OOroBop.
JInavHrononyyarten, KOMTO HamnpaBu TO3n M3bop, TpsAbBa Oa OTYETE BCAKA MPOMSAHA HA NM3VMHIOBUTE
nnawaHns, npomstnyaita ot cebp3aHn ¢ COVID-19 oTtcTbinku no Haewm, npunarankn MC®O 16, cakaw
npomsHaTa He € U3MEHEHVEe Ha NIM3UHIoBKS AoroBop. NpakTuiecku LenecbobpasHaTa Mapka ce npunara
CaMmo 3a OTCTbIMKM MO HaeM, Bb3HUKHANM KaTo npsika nocreamua ot COVID-19 un ako ca cnaseHn BCUYKN
OT CrnegHUTE YCroBus:

npOMﬂHaTa B NTM3NHIroBuTE nnaiwlaHna Bogn A0 npepasrnenaHo Bb3HarpaXxaeHue no nm3unHra, KoeTo e no
CbLUECTBO CbLUOTO UK MO-Mariko OT Bb3HarpaXKgeHUeTO Mo JIn3unHra, HenocpeacTtBeHo npeaxoxaailo
npomMmdaHaTta;

Bcako HamaneHue Ha NU3nHroBUTE NnallaHns 3acsdra camo NnallaHusaTa, MbpBOHaYanHO AbMKUMU Ha
unm npeam 30.06.2022 r. (oTCTbINKa 3a HaeM OTrOBaps Ha TOBa YCIOBUE, ako BOAM 40 HamarneHn NM3nMHroBm
nnawanna Ha nm npean 30.06.2022 1. 1 yBenuyeHn NM3nMHIoBM NnallaHus, KOUTO NPOoAbIKaBaT crneq
30.06.2022 r.);

Hama cbliecTBeHU NpOMeHN B Opyrute ycrioBuA Ha NIM3NHroBnsa 4orosop.

MpeanpuaTtysTa, Npuniaraly NpakTUYeckn LenecbobpasHata mspka, TpsioBa Aa OMNOBECTAT To3u hakT,
KaKTO 1 [anu mapkata e 6una npunoxeHa KbM BCUYKM OTrOBapsILLM Ha YCITOBUATA OTCTLIMKM MO HAaeM Unu,
aKo He, MHJ)OpMaLIMs 38 eCTECTBOTO Ha JOrOBOPUTE, KbM KOWUTO € MPUIIOXKEHa, KaKTo 1 cyMaTa, npusHaTa
B neyan6ara unu 3arybara, NponsThyaLla OT OTCTLMKUTE Mo HaeM.

B pesyntat Ha HOBOTO n3MeHeHue Ha MCPO 16 ot 2021 r., ako NIM3NHrONonyyYaTensT Be4e e Npunoxun
MbpBOHaYanHaTa MpaKkTUdeckn LenecbobpasHa Msipka, ToW TpsbBa ga NpoabmkM a A npunara
nocnegoBaTesniHo KbM BCUYKM FIM3UHTOBM OOMOBOPM CbC CXOOHW XapaKTepuCTWKM U MpU  CXOAHM
obcroaTencTea, KaTo 13nornaea nocreasaoto nameHeHne Ha MCOO 16. AKo NM3MHronony4vaTensT He e
NPUNOXMN MbpBOHaYanHaTa nNpakTnyeckn LenecbobpasHa Mapka No OTHOLLEHWE Ha AONYCTUMM OTCTBIKM
no Haem, My e 3abpaHeHO Ja npuvnara npakTuyeckn LenecbobpasHara Mspka B nameHeHmeto Ha MCPO
16 o1 2021 1.

B'bﬂpeKM TOBa, akO NM3NHronony4vatendr sCce owe He € onpenennr c4HeToBoaHa NnorimTuka 3a npunaraHe
(MJ'II/I He) Ha NnpakTn4ecku Ll,enec1:06pa3HaTa MApPKa NO OTHOLLEHWE Ha OTroBapsLLM Ha YCIioBUATA OTCTLIKA

no HaeMm, TOM MOXe Aa peLin aa ro Hanpasu.

BbanpmemaHeTo Ha W3MEHEeHMEeTO He € OKas3ano BIiMAHUE BBPXY CbI/IHaHCOBOTO CbCTOdAHME UM
pesynraTtuTe oT genHocTTa Ha PoHaa.
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14.MpomeHn B c4eTOBOAHUTE NOSIUTUKMA U ONOBECTABAHUA (MpoabIKeHue)

U3meHeHus1 Ha MC®O 9 duHaHcoeu uHcmpymeHmu, MCC 39 duHaHcoeu UHCMpYyMeHmu:
npusHasaHe u oueHsisaHe, MC®O 7 duHaHcoeu uHcmpymeHmu: ornoeecmsigaHe, MC®PO 4
3acmpaxoeamenHu dozoeopu u MC®O 16 JlusuHza — Peghopma Ha 6a3oeume s1uxeeHu npoyeHmu
- ®a3za 2 (lMpuemu 3a npusnoxeHue 8 EC).

MameHeHusiTa ce OTHacAT Ao BbIMpoCKu, KOUTO Morat ga 3acerHar (*)VIHaHCOBOTO oTynTaHe cnen
peq)opmaTa Ha pereF)EHTHVITe JIMXBEHWU NMPOLEHTU, BKITKOYNTESIHO 3aMAHaTa UM C anTepHaTUBHU JINXBEHN
NPOLUEHTN.

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

Pedopmata Ha 6a3oBuTe NXBEHN NPOLIEHTU MOXE Aa A0Beae A0 NpoMsHa Ha 6asara 3a onpegensHe Ha
OOrOBOPHUTE MapuyHM noTouM Mo ckrtoveHn poroeopu. C mameHeHneto Ha MCOO 9 duHaHcoBuM
WHCTPYMEHTU OT hasa 2 ce NpefocTaBs KaTo NpakTMYecky LenecbobpasHa Msipka npu 3amsHaTta Ha
cbllecTByBaly, 6a30B NMXBEH MPOLEHT C anTepHaTMBeH 0a3oB NUXBEH NPOLEHT MO OTHOLUEHWE Ha
JHaHCOB aKTVB N OMHAHCOB NacuB He criedBa fa ce npusHaBa He3abaBHa nedanda wnum 3aryba.
BmecTo TOBa OT NpeanpusiTusita ce U3MCKBA Aa akTyanuaupaTt epeKkTUBHUSA NUXBEH NMPOLEHT Mo CbLuus
Ha4uH, Mo KOMTO Brxa OTHENM NPOMEHWTE B Na3apHUTE NIMXBEHWU NPOLIEHTM MO OTHOLLEHME Ha (OMHAHCOBM
WHCTPYMEHTU C NaBalll JIMXBEH NPOLEHT cbrnacHo nap. 65.4.5 ot MCPO 9.

lNMpakTnyeckn LenecbobpasHaTa Mspka ce npunara npu cnassaHe u Ha ABeTe YCrnosus: (a) npomMsaHaTa e
Heobxoamma KaTo npsika nocneguua ot pedopmata Ha 6a3oBus NMXBEH NpoueHT; u (6) HoBaTa 6asa 3a
onpegenaHe Ha OOroBOpPHUTE Mapu4HW NOTOUM € eKBMBareHTHa OT MKOHOMMUYECKa rnegHa TOoYKa Ha
npegvwHaTta 6asa (6asata HenocpeacTBEHO Npean NpoMsiHaTa). AKO He ca crias3eHun Tesn ABe YCroBus,
Tpﬂ6Ba a ce npeueHn gann npoMeHuTe Hanarat oTnnucBaHe Ha MbpBOHAYanHuA (bI/IHaHCOB MHCTPYMEHT
unu moamdpmkaumsi 6e3 oTnnceaHe.

MC®O 7 duHaHCcO8U UHCMPYMEHMU: OMNOBECTSBaHe CbLO € MNPOMEHEH, KaTo ce u3ucKBaT
OOMbIHUTENHM OMOBECTSIBAHWS, KOMTO MO3BONsIBAT Ha MnoTpebuTenute ga pasbepaT ecTecTBOTO U
cTeneHTa Ha puCKoBeTe, MpousTuyalm ot pedopmMata Ha 6a3oBMTE JIMXBEHWU MPOLIEHTU, HA KOUTO €
N3IOXEHO NPEANPUATUETO, U Kak NPeanpuATUETO YNpaBrisBa TE3nN PUCKOBE.

JInanHrononyyarenuTe, kato NpakTUYecKM LienecbobpasHa Msapka, npunarat nap. 42(6) Ha MC®O 16
JIM3WHr, oTunTarikn NpomsiHaTa B pedhepeHTHUSI NINXBEH NMPOLEHT MO OTHOLLEHME Ha NPOMEHNNBH

MC®O 7 duHaHco8U UHCMPYMeHMU (MPOOBbIDKEHUE)

FM3UHIOBM NaLlaHus KaTo NpeoLieHKa Ha nacvea No NU3vHra C U3nonaBaHe Ha ANCKOHTOB NPOLIEHT, KOWTO
OTpassiBa NpoMsiHaTa B peddepeHTHUS NIMXBEH NPOLIEHT.

BbsnpwemaHeTo Ha U3AMEHEHNETO HE € OKa3aslo CbLLEeCTBEHO BIINAHNE BbPXY d)I/IHaHCOBOTO CbCTOAHNE
nnn pesynrtatute ot penHoctTa Ha ®oHaa.
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15.My6nuKyBaHn cTaHAapTU, KOMTO BCe OLLe He ca B CUJla U He ca Bb3NpueTH no-paHo

MyGnunkyBaHWTE HOBM U U3MEHEHW CTaHOAPTU U passiCHEHNATA KbM THX, KOUTO BCe OLLIe He ca B curna, Ao
JaTtaTta Ha usgaesaHe Ha pmHaHcoBus oT4eT Ha PoHAa, ca onoBecTeHn no-gony. PoHaa Bb3HaMepsiBa Aa
NPUINOXUN TE3U HOBU N U3MEHEHU CTaHAAPTM U Pa3siCHEHNS], MPY YCINOBME Ye Ca NPUIOXNMMI, KOraTo BNsizaT
B cuna.

My6nmKyBaHUTE HOBM M UBMEHEHW CTaHAAPTM U Pa3siCHEHUsITA KbM TsIX, KOUTO BCe OLLe He ca B cuna, 40
JataTta Ha msgaBaHe Ha huHaHcoBMsl OT4YeT Ha PoHAa, ca onoBecTeHw no-gony. PoHALT Bb3HaMepsiBa
a2 NPUINoXn Te3N HOBM M M3MEHEHWN CTaHAAPTU U passiCHEHWS, MPW YCMOBUE Ye ca NPUIOXUMMU, KoraTo
Bns3aT B cuna.

MyGnnkyBaHWTE HOBM U U3MEHEHWN CTaHOAPTU U passiCHEHNATA KbM THX, KOUTO BCe OLLie He ca B curna, Ao
JaTtaTta Ha usgaesaHe Ha pmHaHcoBus oT4eT Ha DoHAa, ca onoBecTeHn no-gony. PoHaa Bb3HaMepsiBa aa
NMPUINOXKN TE3M HOBU N U3MEHEHW CTaHOAPTM U Pa3siCHEHWS], MPW YCIIOBME Ye ca NPUIOXMMMI, KoraTo BrsizaT
B cuna.

Kbm 31.12.2021 r. ca nybnvkyBaHu crnegHuTe N3MEHEHUs Ha CbLLECTBYBALLM CTaHAAPTM U HOB CTaHAapT,
KOWTO He Ca 3a4bIPKUTENHM 3a rogVLLHWUTE OTYETHU Neproau, npukntoysawum Ha 31.12.2021 r.:

U3zmeHeHue Ha MCC 16 — MMomu, MaWuHU U CbOPBXKEeHUS — MOCMbII/IeHUs] rnpedu
npedeudeHama yrnompeba (npuemo 3a npunoxeHue e EC).

Mpe3 man 2020 r. CMCC ny6nukysa nameHeHne Ha MCC 16 IMOTH, MaLlLWHK 1 CbOPBXKEHNS C Ha3BaHue
/IMOTU, MaLLMHKN 1 CLOPBXEHMS — NOCTBNEHWSA Npean NpeasuaeHaTa ynorpeba’, ¢ Koeto ce
3abpaHsiBa Ha NpeanpusTUaTa Aa npycrnagaT oT CTOMHOCTTa Ha A4afeH UMOT, MallyHa Ui CbopbXKeHne
npuxoam OT npogaxba Ha eavHNLK, NPoM3BEAEHN, A0KATO aKTMBBT Ce NPUBEXAA A0 MECTONOMNOXEHNETO
N CbCTOSIHMETO HeOBX0AMMO, 3a fa MOXe Aa paboTh No HauvHa, NpeaBUAEH OT PbLKOBOACTBOTO. BmecTo
TOBa NpeanpuATUETO creaBa Aa Npu3Hae NpuxoguTe OT npodaxkbaTta Ha TakuBa eauHULM U pasxoguTe
3a NMPOM3BOACTBOTO Ha TE3U eAVHMUM B nevanbarta unu 3arybarta.

M3meHeHneTo e B cuna 3a rogvliHM OT4ETHM nepuoaw, 3anoysawm Ha v cneg 01.01.2022 r., n Tpsbea
Aa ce npunara ¢ obpaTtHa cuna 3a no3vumu OT UMOTW, MaLUMHU U CbOPBKEHWS, KOUTO Ca HanuyHW 3a
M3MOM3BaHe Ha UK cref Ha4yarnoTo Ha Hal-paHHKA NpeacTaBeH Nepuog, KoraTo NPeanpuATUETO 3a MbPBU
MbT Npunara M3MeHeHWeTo.

DoHAOLT We aHanumsupa v oueHun e(*)eKTI/ITe OT USMEHEHUATA BbPXY (*)VIHaHCOBOTO CbCTOAHUE NN
pesynratute ot OerHoCTTa Cu.

U3meHeHue Ha MCC 37 — O6pemeHsieau,u 3o2080puU — pa3xodu 3a U3NbJIHeHUe Ha 02080p
(npuemo 3a npurnoxeHue e EC).

Mpe3 man 2020 r. CMCC nybnukysa nameHeHne Ha MCC 37 NpoBu3um, yCrioBHW Nacusy U YCIIOBHU
aKTMBK, 3a A YTOYHU KOW pasxoamn TpabBa Aa BKIIHOYM Npeanpus[TUeTo, Korato npeLeHsBa ganv gageH
Jorosop e obpemeHsBaLL, unu Hocely, 3aryba. C usmeHeHvWeTo ce npunara ,iogxo4 Ha npsiko CBbp3aHu
pasxoau“. PasxoguTe, KOUTO Ce OTHACAT NpsKo A0 AOroBOp 3a MpedoCTaBsHE Ha CTOKU UMW YCIyru,
BKIMIOYBAT KaKTO AOMbIHUTENHN Pa3xoau, Taka U pasnpeaeneHn pasxoau, NPsko CBbP3aHu ¢ AeNHOCTUTe
no gorosopa. O6LumMTe 1 aAMUHUCTPATUBHUTE PA3XOAM HE Ce OTHACST NPSIKO 4O AOrOBOP M Ca USKIOYEHN,
OCBEH aKo He Ca M3PWUYHO ObIDKMMU Ha KOHTpareHTa no gorosopa. MiameHeHWeTo e B cuna 3a roguvilHu
OTYETHM Nepuoau, 3ano4eawim Ha nnm cnieg 01.01.2022 r.

DoHOBT LWe aHanmsmpa " oueHun e(beI(TMTe OT U3MEeHEeHUATa BbpXY (bI/IHaHCOBOTO CbCTOAHME UM
pesynratute ot OerHoCTTa Cu.
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15.My6nukyBaHn cTaHAapTU, KOUTO BCe Olle He ca B CUNla U He ca Bb3NpueTU Mo-paHo
(npoabnXxeHune)

U3meHeHue Ha MC®O 3 — lNpenpamka kbm KoHuenmyasiHama paMka (mpuemo 3a npusioXkeHue e
EC).

Mpe3 man 2020 r. CMCC ny6nukyBa nameHeHne Ha MC®O 3 BusHec kombuHaumm — lpenpaTtka Kbm
KoHuenTtyanHaTa pamka’. lameHeHneTo nma 3a uen aa 3ameHu npenpaTkata kb OBLumMTe nonoxeHus 3a
N3roTBAHETO U MpPEeACTaBsHETO Ha (PUHAHCOBM OTYETH, mM3dageHu npe3 1989 r., ¢ npenpartka KbMm
KoHuenTtyanHaTa pamka 3a oMHaHCOBO OTYMTaHe, nnaaeHa npes mapt 2018 r., 6e3 aa ce npoMeHAaT no
CbLUECTBO M3uckBaHuaTa. CbBETHT CbLUO Taka 40baBm U3KITKOYEHME OT NpUHLMNa Ha npu3HasaHe B MCOO
3, 3a ga n3berHe BbNpoca 3a NoTEHUMAarnHmM nocneagaiuy nedandv nnm arybuv, nponstmyalum ot nacvem
1 YCIOBHM NacuBm, Konto brxa 6unm B ooxeata Ha MCC 37 unm passicHeHne Ha KPMC®O 21 Hanosu, ako
Ca Bb3HWKHanm otgenHo. B cblioto BpeMe CbBETHLT peLun Aa U3sCHU CblUecTByBaLLmTe Hacoku B MCPO
3 3a yCNoBHM aKTuBW, KOMTO HsAMa Aa 6baaT 3acerHatu 4pes 3amsiHa Ha npenpaTkata kbM OOwuiTe
MONOXKEHMS 3a U3rOTBAHETO M NPeACTaBAHETO Ha OMHAHCOBU OTYETU.

MamMeHeHNEeTO € B cuna 3a rogulHM OTYETHM nepuoau, 3anoudsalum Ha wnm cnieg 01.01.2022 r. n ce
npunara B 6baeLue.

DoHOBT LWe aHanm3mpa " oueHun ecbelchTe OT M3MEHEeHUATa BbpXy d)VIHaHCOBOTO CbCTOAHME U
pesynratnute ot AerHoCTTa Cu.

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

C Te3n nopeaHu NoguwHm nogobpenns Ha MCPO ce BHacAT nsmeHeHus B crieaHute ctaHgapt: MCOO
1, MC®O 9, MCC 41 n MC®O 16.

MC®O 1 lpunazaHe 3a nbpeu Nbm Ha MexxdyHapodHume cmaHOapmu 3a (hUHaHCOB80
omyumaHe — [buwepHo npednpusimue kamo npednpusimue, npuna2aw,o 3a nbpeu nbm MC®O.

C nsmeHeH1eTo ce NO3BOMsIBa Ha ObLLEPHO APYXECTBO, KOETO n3bepe aa npunoxm nap. 16(a) ot MCPO
1, 32 Oa oueHn KymynaTMBHWTE pa3fnvKnM OT MpensducrnsiBaHe, KaTto WM3MonsBa CymuTe, OTYETEHU OT
NpeanpuaTMeTo Mavika, Bb3 OCHOBA Ha AaTtaTta Ha NpeMyHaBaHe Ha npeanpuaTneTo marika keM MC®O.
ToBa uameHeHwve ce npunara v 3a acoLMupaHo 1M CbBMECTHO NpeanpusaTne, KoeTo nsbepe ga Npunoxm
nap. '6(a) ot MC®O1. ViameHeHWeTO € B cuna 3a rogulHM OTYETHM NEPMOoaK, 3anoyBalLm Ha unm cneg
01.01.2022 r., KaTo e pa3peLleHo MNo-paHHO NpunaraHe.

M3meHeHneTo He e NpunoxmMmo 3a gevrHocTta Ha doHaa.

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

C W3MEeHeHWEeTO Ce MOSICHABAT TakCWTe, KOMTO MPEearnpusiTeTo BKIOYBA, KoraTo npeueHsiBa [anu
YCrnoBUsTa Ha HOB Unn MoamduumpaH (OMHAHCOB MacuB Ca CbLUECTBEHO Pas3fUyHWM OT YCroBusTa Ha
MbpBOHaYanHusi UHaHCOB NacvB. Te3n Takcy BKMKOYBAT CaMO TaKCUTE, NINATEHN UMW NOMyYeHN MeXy
KpeguTononyyaTens v KpeamTopa BKITIYUTENHO TakeuTe, NNaTeHn Uinv Nosy4YeHn oT KpeauTononyyatens
WK KpeguTopa OT MMETO Ha ApYrus.

I'Ipe,qanﬂTmeTo npwunara N3aMmeHeHMeTOo No OTHOLLEeHWe Ha cplechosm nacmBu, KOUTO Cca MO,EI.I/IC*)I/ILLI/IpaHI/I
nnn pasMeHeHn Ha unn cnen HavdarnoTo Ha rogullHnuAa OTHeTEeH nepuoa, B KOWTO npeanpuaTueTo npunara
MN3MEHEHNETO 3a NbpBU NbT. M3meHeHneTo e B cuna 3a roguvLHn oT4eTHM Nnepuoaun, 3anoyeallm Ha nnm
cnepn 01.01.2022 r., kaTo e paspeLleHo No-paHHOTO npunaraHe.
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15.My6nukyBaHn cTaHAapTU, KOUTO BCe Olle He ca B CUNla U He ca Bb3NpueTU Mo-paHo
(npoabnXxeHune)

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

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

C M3MeHeHMeTo ce npemaxBa W3MCKBaHETO B nap. 22 ot MCC 41 npegnpustuata ga M3KouBat
napuyHUTE NOTOLUM 3a AaHbLM, KOraTto OLeHsiBaT cripaBenveaTa CTOMHOCT Ha akTuBuTe B obxBaTa Ha
MCC 41. MpepnpuatTneTo npunara n3meHeHeTo B 6baeLLe KbM OLIEHKM MO cripaBefiBa CTOMHOCT Ha
WUnu cnef Ha4yanoTo Ha MbPBUS rOAULLEH OTYETEH nepuoa, 3anoysaly, Ha unu cneq 01.01.2022 r., ka ce
paspeLuaBa pa3peLleHo no-paHHO npunaraHe.

M3meHeHusiTa He ca Npunoxumuy 3a genHoctta Ha doHaa.
MC®O 16 JlusuHz

HanpaseHo e nsmeHeHune Ha Mpumep 3a unroctpauma 13, npugpyxasaw, MCPO 16, kato e npemaxHaT
OT NpUMepa TEKCTHT 3a Bb3CTAHOBSIBAHE Ha NOOOPEHMS Ha NIN3MHIOBUSA MMOT OT NM3MHrogarens, 3a Aa
He ce Mory4n eBeHTyarnHo OObpKBaHE MO OTHOLLIEHME Ha TPETUPAHETO Ha CTUMYNUTE MO JNIN3MHIA, KOUTO
Morart Aa Bb3HWKHAT Nopaay Ha4umHa Ha UMCTPYPaHe Ha CTUMYIUTE MO NN3KHIa B TO3W Npumep. Tbii KaTo
MpumepuTe 3a nntoctpaumsa keM MCPO 16 He ca HepasgenHa YacT OT cTaHgapTa, M3MEHEHUETO He
noanexu Ha npuemane ot EK.

N3meHeHuWsiTa He ca NpunoXumm 3a aeHocTTa Ha PoHaa.
MC®O 17 3acmpaxoeamenHu do2o8opu (npuem 3a npusoxeHue 8 EC).

Mpe3 mam 2017 r. CMCC nybrnukysa MC®O 17 3actpaxoBaTenHu [OroBopu, BceobxBaTeH HOB
CYETOBOAEH CTaHOapT 3a 3acTpaxoBaTerHWTe OOoroBopu, OOXBallall, BbMNpocuTe 3a Mpu3HaBaHe U
oLeHsiBaHe, npeacTaesHe 1 onoeectaBaHe. Cnen kaTto Brnese B cuna, MCPO 17 we 3amenn MCPO 4
3acTtpaxoBatenHun pgorosopu, m3gageH npes 2005 r. MCPO 17 ce npunara 3a BCUYKM BMOOBE
3acTpaxoBaTefHy [OoroBopy (KMBOTO3acTpaxoBaHe, OOLLO 3acTpaxoBaHe, MpsKO 3acTpaxoBaHe U
npesacTpaxoBaHe), HE3aBNCMMO OT BuAa Ha NPEANPUATUSTA, KOUTO M U34aBaT, KAKTO U MO OTHOLLEHWE Ha
onpegerneHn rapaHumm u UHAHCOBU MHCTPYMEHTUM C OOMbIHWTENEH HerapaHTvpaH goxod. Lle ce
npunaraTt HAKONKO M3KrtoveHust o1 obxearta. Obwata uen Ha MC®O 17 e ga npegocTaBn CHETOBOAEH
MoZen 3a 3acTpaxoBaTeriHuTe JOroBopu, KOMTO € No-NoneseH 1 NocnegoBaTenieH 3a 3acTpaxoBaTtenure.
3a pasnuka ot usncksaHuatTa B MCOO 4, kouto 4o ronsma creneH ce OCHOBaBaT Ha NPEAX0oaHN MECTHM
cyetoBogHM nommtukn, MC®O 17 npegocTtass nadepnaTterneH Mogden 3a 3acTpaxoBaTenHuTe 4oroBopw,
obxBallalll BCMYKM 3HaA4MMK cueToBoaHM acnektu. CbpueBuMHata Ha MCPO 17 e obwwmat mogen,
JOMbIHEH OT:

CneundmyHa agantauusi 3a 4OrOBOPW C XapakTepUCTVKa Ha MPSKO yvacTue (Nogxo4 Ha NMpoMeHnvBaTta
Takca).

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

MC®O 17 e B cuna 3a oT4eTHM Nepmoaw, 3anoysawm Ha unm crieg 01.01.2023 r., kato ce nsmckear
CpaBHUTENHM JaHHW. [0-paHHOTO NpunaraHe € paspeLLeHo, Npy YCrioBue Ye NpeanpusTUETO ChLLO Taka
npunara MC®0O 9 n MC®O 15 Ha nnu npegu gataTta Ha MbpPBOHAYanNHOTo npunaraHe Ha MCPO 17.

DOHOBLT LWe aHanuavMpa U oueHn edekTuTe OT U3MEHEHUsITa BbpXY (PMHAHCOBOTO CBLCTOSIHUE WK
pesynraTuTe OT AeNHOCTTa CU.
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15.My6nukyBaHn cTaHAapTU, KOUTO BCe Olle He ca B CUNla U He ca Bb3NpueTU Mo-paHo
(npoabnXxeHune)

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

Mpe3 aHyapun 2020 r. CMCC nybnuvkyBa n3ameHeHue Ha nap. 6976 ot MCC 1 NpeacrassHe Ha chvHaHCOBM
OTYEeTH, 3a Aa YTOYHM U3UCKBaHMATA 3a KnacuduumpaHe Ha nNacuBuUTE KaTo TeKyLm unn HeTekywmn. C
N3MEHEHNETO Ce NOsCHABA:

Kakeo fa ce pas6upa rnog npaBo Ha OTCPOYBaHE Ha YpexnaHeTo?
MpaBoTO Ha OTCpoYBaHe TpsbBa [a ChLUECTBYBA B Kpasi Ha OTYETHUSA Nepuof,.

Tasu KJ'IaCVI(*)VIKaU,VIFI HEe Ce BIiMA€ OT BEPOATHOCTTa npeanpuatneTo Aa ynpaxXHW MnpaBoTO CU Ha
OoTCpo4BaHe.

EOvHCTBEHO ako caMusiT BHeOpeH AepvBaTVB B KOHBEPTUPYEM MACUB € MHCTPYMEHT Ha COOCTBEHMS
KanuTarn, ycrnoBusiTa Ha nacuBa Hama [a NnoBfusIST Ha HeroBaTa Krnacudgmkauus. IameHeHneTo e B cuna
3a roAvLLIHM OTYETHM Neproau, 3anousaium Ha nnm crieg 01.01.2023 r. 1 TpsibBa ga ce npunara cbe 3agHa
aata. PoHObT LWe aHanuampa 1 oueHn edekTuTe OT U3MEHEHUsITA BbpXY (OMHAHCOBOTO CbCTOSIHME WK
pesynraTuTe oT AeNHOCTTa Cu.

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

Mpe3 depyapu 2021 r. CMCC nybnukyea uameHeHne Ha MCC 8 CueToBOoAHa NMOMUTMKA, MPOMEHN B
CYETOBOAHUTE MPUON3NTENHM OLEHKN U TPELLKW, C KOETO Ce BbBexada AeuHuumst 3a ,CHETOBOOHM
npubnuanTenHn oueHku”. C M3MEHEHNETO Ce U3SICHABA pasnukata Mexay NMPOMEHW B CHETOBOAHMWTE
NpUONM3NTENHM OLIEHKN 1 MPOMEHN B CHETOBOAHATA NONMUTUKA M KopuripaHe Ha rpelukn. OcBeH ToBa ce
MOSICHABA KaK MpeanpuaTuMsTa ga W3Mon3BaT TEeXHWKU 33 OLEHSIBaHE W BXOOAWM OaHHW Mpw
pa3paboTBaHETO Ha CHETOBOAHM NPUONU3NTENHN OLEHKU. I3MeHEHMETO e B cuna 3a roauLHN OTHETHU
nepwoau, 3anousawy Ha v cned 01.01.2023 r., 1 ce npunara 3a NPOMEHN B CHETOBOAHATA MOMUTUKA U
NMPOMEHM B CHETOBOAHUTE NPUGIIM3UTENHMN OLIEHKM, U3BBPLUEHU HA UMK Crief, HayarnoTo Ha TO3W NepUOA.
Mo-paHHO NpunaraHe e pa3peLLeHo, CTura To3n dakT 6bAe ONoBeCTEH.

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

U3zmeHeHus1 Ha MCC 1 u lNMpakmuyecku cmaHdapm no MC®O 2 — OnosecmsieaHe Ha c4emMoO8oOHa
nosiumuka (Herpuemo ouwje 3a rnpusioxkeHue 8 EC).

lMpe3 depyapm 2021 r. CMCC nybnukyBa nameHeHus Ha MCC 1 MNpegcTtaBsiHe Ha hMHAHCOBU OTHETU 1
Mpaktnyeckn ctaHgapt no MCOO 2 3roTBsHE Ha NPELIEHKN 3a CbLLECTBEHOCT, B KOUTO Ce NpedocTaBAT
HaCOoKM U NpUMepK, 3a fa ce MOMOrHe Ha NpeanpusaTUaTa ga npunarat NPeLeHKM 3a CbLLECTBEHOCT KbM
OMOBECTSIBAHUSITA Ha cYeToBoAHaTa nonuTuka. M3ameHeHusiTa mMMaT 3a uUen ga MnomorHat Ha
npeanpuaTuaTa ga NnpeaocTaBsT OMOBECTABAHUS] HA CHETOBOAHATA MOSIUTHKA, KOUTO Ca MO-MONe3Hn, Kato
3aMEHSIT M3NCKBAHETO MPeanpusaTUsiTa ga OrMoBECTSBAT CBOMTE ,3HAYUMU CYETOBOAHW MOSUTMKM C
M3NCKBaHe [a ONOBECTSIBAT CBOUTE ,CbLLECTBEHU" CHETOBOAHM NOMNUTUKN 1 OOABAT HACOKM 3a TOBa Kak

npeanpuaTMATa da npunarat KoHUenuusaTa 3a CbLEeCTBEHOCT MpUM B3eMaHe Ha pelueHWsi OTHOCHO
OMOBECTSIBAHETO Ha CYeToBOAHaTa nonutuka. ameHeHneto Ha MCC 1 e nmpunoXxvmo 3a roguLIHM
nepuoaw, 3anoysawm Ha unm creg 01.01.2023 r., kaTo e paspeLleHo No-paHHO npunaraHe. Tbi KaTo ¢
n3MeHeHneTo Ha lNpaktnyeckn crangapt no MCPO 2 ce npeaocTaBsaT HE3aAbIHKUTENHN HACOKU OTHOCHO
npunaraHeTo Ha onpeaeneHNeTo 3a CbLLECTBEHOCT KbM MHGDOPMaLMSTa 3a CHETOBOAHATA MOSINTUMKA,
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15.My6nukyBaHn cTaHAapTU, KOUTO BCe Olle He ca B CUNla U He ca Bb3NpueTU Mo-paHo
(npoabnXxeHune)

[JartaTta Ha BNnM3aHe B Cura Ha ToBa U3MeHeHMe He e Heobxoamma. He ce o4akBa M3MEHEHMETO A OKaxe
CbLLEeCTBEHO BNNAHNE BbpPXY (*)I/IHaHCOBOTO CbCTOAHME Unn pe3yntaTtute ot periHoctTa Ha doHaa.

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

Mpe3 man 2021 r. CMCC ny6nukysa namerHeHve Ha MCC 12 JaHbLm BbpXy JoX04a, C KOETO Ce NosiICHSBa
HaYMHBLT Ha OTYUTAHE Ha OTCPOYEHWNSI AaHBK BbpPXY CAENMKN KaTO NIM3UHT 1 3a4bIDKEHUS 32 U3BeXaaHe ot
ekcnnoataumsa. Cnopea M3MEHEHMETO OCBODOXAaBaHe OT MbpBOHAYANHO Mpu3HaBaHe, NpeaBUaEHO B
nap. 15(6) 3a oTCpoYeH AaHbYEH aKTVB UK NacKB U nap. 24 3a OTCPOYEH AaHbYEH aKTuB, He ce npunara
3a COenku, Npu KOMTO MpW MbpPBOHAYanHOTO Npu3HaBaHe Bb3HMKBAT paBHM CyMW Ha npucrnajaliy ce u
obrnaraemu BpeMeHHM pasnuky. ToBa CbLLO € 0DsicHeHO B HoBoAobaBeHWs nap. 22A.

M3meHeHneTo e B cuna 3a rogvllHvM OTY4eTHU nepuoam, 3anodsawm Ha nm cneg 01.01.2023 r., kato e
paspeLueHo No-paHHO NpunaraHe. To ce npunara KbM CAENkn, KOUTO Ce U3BbPLUBAT Ha UNW Cried HavyanoTo
Ha Han-paHHWS NpPeacTaBeH cpaBHUTEnNeH nepmod. ChLuo Taka B HA4arnoTo Ha Han-paHHWUSA NpeacTaBeH
CpaBHUTENEH Nepuog, ce Npu3HaBa OTCPOYEH AaHBK 33 BCUYKN BPEMEHHW Pasfvku, CBbP3aHN C NN3VHT 1
3a0b/DKEHNA 33 UM3BEXOaHe OT ekcrroartauus, KaTto KyMynaTuMBHUAT edekT OT MbpBOHAYariHoToO
npunaraHe Ha M3MeHeHMeTO Ce OTuYMTa B HayarHoTO cango Ha HepasnpegerneHarta neyanba (unu gpyr
KOMMOHEHT Ha COBCTBEHMSA KanuTars, cnopes cry4as) KbM Tasu garta.

MaMeHeHNETO He e NpUIoXnMo 3a genHocTTa Ha PoHaa.

16. YcnoBHM NacuBU U aKTUBU

doHADBT He npmn3HaBa YCJ10BHM nacmMBu U YCITOBHU aKTUBU BbB (*)I/IHaHCOBVITe Cn OT4eTU, nopagun
d)aKTa Ye He Ce ABABaT Bb3MOXHU 3a4bJKEHNA, 3@ KOUTO BCE OLLE HE € NMOTBBbPAEHO Aaln doHabT
T nMa KaTto cerawHu 3aabiikeHnda unm eBeHTyallHOTO UM Nnpu3HaBaHe MOXe Oa gosene no
npun3HaBaHe Ha ooxoa, KOWTO MOXe HuKora aa He 6bae peann3npaH.

17.C6uTHA cnea AataTa Ha oTYeTHUA nepuoa

Ha 24.02.2022 r. 3ano4yHa BOeHeH KOHNUKT Mexay Pycusa n YkpainHa, KOUTO NpoabinkaBa U KbM
JartaTa Ha CbCTaBsiHE Ha TO3W (pMHaHCOB OT4YeT. [poabimkaBallaTta BOWHaA M CBbp3aHUTE C Hesl
CaHKUMKN BeYe oKasaxa Cepuo3HO BIUSAHME BbpXY CBETOBHATa WUKOHOMUKA. OCHOBHUAT eqekT e
NMOBMLUEHNETO Ha LIEHNTE Ha eHeprusaTa, 3bPHOTO, KAKTO U HA OCHOBHUTE CypoBWMHW. TOBa oka3Ba
cepuro3eH edhekT BbpXy MHpnaumsTa B rmobaneH mawab, KosTo ce noeuwiasa 3HauntenHo. Kpusarta
cb3gaBa HebnaronpuAaTHW YCNoOBWUS 3a MKOHOMMYECKATa akTMBHOCT B MOMEHT, KOrato LieHOBUS
HaTWCK e BeYe BMCOK. LieHOBMTE LLIOKOBE LLIE Ce YCETSAT B LLeNnsi CBAT 1 BNacTuTe Tpsabea Aa ocurypat
dmckanHa nogkpena 3a 6egHUTe JOMAKMHCTBA, 3a KOUTO XpaHaTa WM ropuBaTta CbCTaBnsBar Mno-
BWCOK A5 OT pasxoguTe. Te3n hakTtopu, KakTo U CUMHO BIIOLUEHUAT CaHTUMEHT Ha nasapHuTe
yyacTHUUM 61 nopoann HapacTBaHe Ha BONATUITHOCTTa Ha oUHaHCOBUTE nasapu. barocpoyHuTe
nocneauum ot kpusaTa  HEMHOTO 3Ha4YeHUe obadve TpyaHO MoraT Aa ObaaTt oueHeHMU.

Bce nak MKOHOMWYECKOTO M (hMHAHCOBO Bb3OENCTBME Ha BOMHATa LWe Obaat Hal-ronemu B Pycus
n YkpaiiHa, cnegBanu oT EC nopagu cunHata My 3aBUCMMOCT OT pyckusi ra3. KaTto ce uma npegsua
TasuM OuMHamuka OOpW CuUiHaTa amMepukaHCcka WMKOHOMMKA Lie u3nuta 3abaBsiHe, a MNO-CTporuTe
(PUHAHCOBM YCMOBMS M MPOM3TUYALLOTO OT TOBA BB3LOEWCTBME BBbPXY AOBepueTo B OM3Heca,
noTpeduTennTe N MHBECTUTOPUTE LLE 3aCUNSIT MaKPOMKOHOMUYECKOTO Bb3AENCTBME Ha BOVHATa B
cBeToBeH maLlab.

ToBa cbbutne ce npeueHaBa Kato HeKopurmpallo, HacTbnuiio cnen pgarata Ha GanaHca u
CbOTBETHO, B HAcToALLMNA GbI/IHaHCOB OTYEeT He Cca OTpa3eHU HUKakBu KopeKUunn.
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17.Cb6uTHA cnen aataTta Ha oTYeTHUSA nepuoA (NpoAabiXkeHue)

PvkoBoacTteoTo Ha Y[ Ekcnat AceT MEHMAXMBHT cYMTa, Ye BONHaTa HAMa da okaxe ronsm edekr
Ha BusHeca Ha KOMNaHuATa, nopagnm akra, Yye Ta He pasBuMBa OBU3HeC B pervoHa, 3acerHaT oT
KoHdnukTa. lMoTeHuManHMTe KOCBEHW pUCKOBE OT BoWHaTa obayve ce ynpaensBaT akKTUBHO.
MHBecTuuuuTe Ha ynpaensiBaHuTe OOHO0BE U NOpTennn oTymTaT HanbsHO CUTyaumsTa C BoHaTa
B YkpaviHa. lMopTdennute ca MHBECTUPaHM NO-HUCKO PUCKOBO OT OOMKHOBEHO, @ YacT OT NasapHuTe
pUCKOBE Ca Xe[pKMpaHW NOCpeaCcTBOM MHCTPYMEHTW 3a HamansBaHe Ha WHBECTULMOHHMUSA PUCK.
BusHecwtT Ha Y[ Exkcnat AceT MEHUIKMBHT HAMa HUKaKkBa OUPEKTHa CBbP3aHOCT C YKpanHa u
Pycns — He npegnara npoayktu, kouTo ca 6asmpaHn Ha Ta3u nasapu, HaMa oucn n AbLiepHn
npeanpusTus TsiM, HAMa OM3HEC BPBH3KM C KOMMaHUM U KITMEHTU OT Te3n cTpaHu. [loTeHumManHuTe
puckoBe 3a busHeca HU ca OT Bb3MOXHUSI MIHOAMPEKTEH e(peKT OT BOMHATa, OCHOBHO Ype3 cnagoBe
Ha LeHWUTe Ha rnobanHuTe akuMmM u obnuraumm, KOeTo eBeHTyanHo Ou LOBENo A0 OTMMB Ha Haluu
KITMEHTMW.

Hsama gpyru cvbuTtusa cnep gaTtara Ha OTYETHUS NepUon, U3MCKBALLM KOPEKLIUMN U ONOBECTSIBaHe
B roguwHusa ouHaHcoB oTtyeT Ha PoHaa, KOUTO ca ce Cny4unu 3a nepuoga OT OT4YeTHaTa garta ao
AaTara, KoraTto TO3n hMHAHCOB OTYeT e ogobpeH 3a usgaBaHe oT CbBeTa Ha AMpeKTopuTe Ha
YnpaBnsBaLLoTo ApYXeCTBO.
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JOKJIA/Il HA HE3ABUCUMUA OAUTOP

o nputexaTenuTe Ha ASI0BE
B O0pCOBO THpryBaH (PoHI
wExcnar Ciaosenuss CBU TOII OCUTC BT®“

JOKJIAJL OTHOCHO OUTA HA ®PUHAHCOBUSA OTUYET

Muenue

Hue u3pppmmxme oguT Ha (GUHAHCOBHUS OTUYET Ha OOpPCOBO THpryBaH (oHI ,,Ekcrar
Cnoseanss CBM TOIl IOCUTC BT®“ (,Ponma™), cbecrosil ce OT OTYETa 3a
¢buHAHCOBOTO ChcTosiHUE KbM 31 mekemBpu 2021 T, oTdyera 3a BCEOOXBAaTHHS JIOXOJ,
OTYeTa 3a MPOMEHHUTE B COOCTBEHHS KallUTal W OTYEeTa 3a MapUYHUTE IOTOIH 3a
rolMHAaTa, 3aBbpIIBAllla Ha Ta3W Jara, KakTO U TMOSICHUTEITHUTE TPHJIOKEHUS KbM
(UHAHCOBUSA OTYET, BKJIIOYMTEIIHO OOOOIICHOTO OIOBECTSABAaHE Ha 3HAYMMHTE
CUYETOBOIHH ITOJIUTUKH.

[lo name MHEHME, IPUIOKEHUAT (DUHAHCOB OTYET JIaBa BSIpHA U YECTHA MPE/ICTaBa 3a
¢bunancoBoTO cheTosTHUE HA Donma KbM 31 nekemBpu 2021 1. 11 3a HeTroBUTE (DUHAHCOBH
pe3yaTaru OT ASWHOCTTAa U MapUYHUTE MY MOTOIM 3a TOMHATA, 3aBbpIIBAIlA HA Ta3U
Jara, B CHOTBETCTBHE C MEXIyHAPOJHUTE CTaHIApTH 3a (UHAHCOBO OTUYUTAHE
(MC®O), npuetu ot EBpornetickus cbto3 (EC).

ba3a 3a u3pa3siBaHe Ha MHeHHe

Hue wusBbpIMXMe Hamms OAUT B CHOTBETCTBHE C MEXIyHApOIHUTE OIUTOPCKU
craugaptd (MOC). Hammre OTrOBOPHOCTH CBITIACHO TE€3M CTaHAAPTH ca OIUCAHU
JIOITBTHUTEITHO B pa3jiesia OT Halms JA0Kaja ,,OTrOBOPHOCTH HA OJUTOpA 3a OAUTa Ha
¢bunancoBus otuet . Hue cme HezaBucumu oT DOHIA B CHOTBETCTBHE C Emuurus
KoOeKc Ha npoghecuonanuume cuemogooumenu Ha CbBeTa 3a MeXTyHAPOIHU CTAaHIAPTH
no etuka 3a cueroBonutenu (Kogekca na CMCEC) 3aeHO ¢ eTUYHHUTE U3UCKBAHUS Ha
3akoHa 3a He3aBucuM ¢uHaHCOB OmuT (3HDO), npuiIokuMU 10 OTHOIICHUE HA HAIIUS
OIUT Ha (MHAHCOBUS OTUYET B bhirapus, Karo HUe U3ITBITHUXME 1 HAIIMTE JPYTH CTHIHH
OTTOBOPHOCTH B CHOTBETCTBUE C T€3U M3nckBaHus 1 Konekca Ha CMCEC u 3H®O. Hue
cuMTaMe, 4e OAUTOPCKUTE JI0KA3aTeJICTBA, MOJIYYEeHU OT HAaC, Ca JJOCTaThbUHU U YMECTHH,
3a J1a ocurypsT 0a3a 3a HaIIeTO MHCHHE.
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KarwouoBu OQUTOPCKH BBIIPOCH

KinrouoBH oOmMTOpCKM BBOPOCH c€a TE3UW BBIPOCH, KOUTO ChIVIACHO Halara
npodecroHaiHa TpeleHKa ca Owid ¢ Hai-rolsiMa 3HAauuMOCT MpH OAWTa Ha
(MHAHCOBHA OTYET 3a TEKyIIMs nepuod. Te3n BbIpPOCH ca pasmieaHd Karo yacT OT
Halllusl OUT Ha (PMHAHCOBUS OTYET Karo IUI0 U (POPMUPAHETO HA HAIIETO MHEHUE
OTHOCHO HEro, Karo HUe He MPe0CTaBsIME OTJETHO MHEHHE OTHOCHO TE€3H BBIIPOCH. 3a
BCEKHU BBIIPOC, BKIIOYEH B TAOIMIIATa MO-/10JTy, ONMCAHUETO HA TOBA KaK TO3U BBIIPOC
Oerie azipecupaH Ipy MPOBEAECHUS OT HAC OJIUT, € HAIIPAaBEHO B TO3U KOHTEKCT.

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

Kak 1034 KJ110490B OIMTOPCKH BBIIPOC Oerne

Ki11040B 01UTOPCKH BBIIPOC
ajpecpaH NpPHU NPOBeJAeHUsI OT HAC OIUT

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

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

qbuHchoewl omyem.

Kvw 311220212 ©Donovm  omuuma
Qunancoeu  akmusu  no - CnpaseoIusa
CMOoUHOCM 6 neuanbama u 3a2yoama 8 pamep
Ha 6 225 Xxun. Jneea, KOUmo GKIIOYEAM
HEeKOHmponupawy — yuacmus. 8  nyonudHu
opyoicecmea, onepupawgu 6 bvieapus, kakmo e
ON0BeCmMeHO 8 NOACHUMeNHA benexcka 6 KoM
Qunancosuss omuem. Tesu yuacmus ce
npumedxcasam om Donda 6 pezyimam Ha
penauxkupane Ha unoekca SBI TOP u
CbOMBEMmHo, msaxHama cnpaseonusa
CMOUHOCM ce OnpeoeNs upe3 NPenpamra Kom
nyoOIUKy8aHu YeHoBU KOMUPOBKU.
banancosama cmotinocm na unancosume
akmusu  Ha  DPoHoa, omMYUMAHU  NO
cnpaseonusa  CmMouHocm 6 nedanbama u
3a2ybama e 0CHOBeH (haxmop npu onpeoensue
CMOUHOCIMMA HA He208ume HemHUu aKmueu
KbM OmMuyemHama 0ama u CbOMEemHo, uma
CbUeCmBeHO  GIUsIHUE B8bDPXY (DUHAHCOBUME

B  masu obracm
npoyedypu GKIHOUUXA:

Hawume  ooum OpCKU

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

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

» Ilposepka Ha OYeHABaAHemo no
Cnpaseonueéa CMouHOCM Ha uHancosume
aKmueu, OmuumaHu NnoO  CHNpaseonusa
cmouHocm 6 newanboama u 3a2yboama, upes
cvnocmasane Ha usnonzeanume om Ponoa
yeHosu Komuposku Kwvm 31 Oexemepu
20212. ¢ nybnuuHo OoCmMBNHU NA3APHU
OaHHU U Mecmeane Ha mamemamuyeckama
MOYHOCM  HA  U3HYUCTIEHUAMA  Ha
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noxazamenu, OA3UpaHy Ha Masu CIMOUHOCM U cnpaseonueama cmouHocm u

UBMEHEHUAMA 6 Hesl. UBMeHeHusma, omyemenu 6 neyaroama u
3a2ybama 3a Omuemuus nepuoo.

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

Ilopaou cvwecmeenocmma na ¢unancosume
aKmueu,  OMYumaHu — NO  CHpaseoIusd
cmouHocm 8 nedanbama u sazybama, Kamo
enemenm Ha gunancosuss omuem Ha Ponoa, u
myull Kamo me ca KIOYo8 gakmop 3a
onpeoensne HA CMOUHOCMMA HA HemHUume
axmueu Ha PoHoa u Ha He2o8UmMe pe3yImamu
om OeliHocmma, Hue cme Onpeoenunu mosu
8bNPOC KAMO KII0Y08 00UMOPCKU 6bHPOC.

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

PBKOBOICTBOTO HOCH OTTOBOPHOCT 3a Apyrara uHdopmarws. [pyrara uadopmars ce
cecron oT Jlokman 3a aertHocTra W Jlekimapanus 3a KOPIIOPAaTUBHO YIIPaBJICHUE,
M3TOTBEHH OT PHKOBOJICTBOTO ChIVIACHO I T1aBa cemMa oT 3akoHa 3a CUETOBOJICTBOTO, HO
HE BKJIIOYBA (PMHAHCOBHS OTYET Ha HAIIUS OMUTOPCKU JOKIIA] BbPXY HETO.

Hairero MHEHHE OTHOCHO (1)I/IHaHCOBI/ISI OT4YCT HC 06XBaI_[Ia Apyrara I/IH(bOpMaI_II/IH Hn HUC
HC U3pa3siBaM€ KaKBaTO U Jia € (bopMa Ha 3aKIIIOYCHUC 3a CUTYPHOCT OTHOCHO HCA, OCBCH
AdKO HC € U3PHUYHO IMOCOYCHO B JOKJIaJa HU U 10 CTCIICHTA, 10 KOATO € IMOCOYCHO.

BB BPBb3Ka C HalllWs OOUT Ha q)HHaHCOBI/I}I OTUYCT, Hallara OTTOBOPHOCT C€ CbCTOU B
TOBa Ia IIPOYCTEM Jpyrara I/IH(bOpMaI_II/IH H I10 TO3W HAYMWH Ja ITPCUCHUM JaJIN Ta3U Apyra
I/IH(l)OpMaIII/ISI € B ChIIECCTBCHO HCCBHOTBCTCTBHUEC C (1)I/IHaHCOBI/I$I OTUYCT MJIKM C HAIIUTC
IIO3HaHU:, HpI/I,ZIO6I/ITI/I I10 BPEMC Ha OuTa, UM II0 APYI' HAUMH H3ITICKAA Ja CbAbpPiKa
CbIICCTBCHO HCIIPABUIIHO JOKJIaJIBAHEC.

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

Hue HsimMame HUIIIO 3a TOKJIaIBAHE 110 TO3U BHIIPOC.

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

PBKOBOICTBOTO HOCH OTTOBOPHOCT 3a U3TOTBSIHETO M JOCTOBEPHOTO MPEACTaBsIHE HA
TO3W (puHAHCOB oT4eT B choTBeTcTBUE ¢ MCDO, nmpmnoxkumu B EC u 3a TakaBa
CHUCTEMa 3a BBTPEUIEH KOHTPOJ, KAakKBaTO pPBKOBOJACTBOTO OIpPEIENH, Ye €
HEoOXOMMa, 3a OCHTypsIBaHE M3TOTBAHETO Ha (PMHAHCOBHMS OTYET, KOMTO Ja HE
Ch/IbpKa ChILECTBEHH OTKJIOHEHUS, HE3aBUCUMO JIaJIu JIbJDKAIM CE€ Ha U3MaMa Win
rpeuka.

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

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

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

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

Karo uwact ot omuta B cpborBeTcTBUEe ¢ MOC, Hue m3mon3Bame mIpodecroHaIHa
MpereHKa 1 3ama3BaMe npodeCruoHalIeH CKeNTUIIN3HM 10 BpeMe Ha 1ienus onut. Hue
CBHINO TaKa:

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

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

. ONCHsABAMC YMCCTHOCTTAa Ha H3IOJ3BAHHUTC CUHCTOBOAHW IIOJIMTUKU U
Pa3yMHOCTTa Ha CUCTOBOOHHUTC HpI/I6HI/ISI/IT€J'IHI/I OIICHKN W CBBP3aHUTE C TIAX
OIMOBCCTABAHUA, HAIIPABCHU OT PBKOBOACTBOTO.
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. JOCTUTAME JI0 3aKJIFOUEHUE OTHOCHO YMECTHOCTTA Ha U3MOJI3BAHE OT CTPAHA HA
PBHKOBOJICTBOTO Ha CYETOBOJIHATAa 0a3a HA OCHOBATa Ha MPEIMNOJIOKEHUETO 3a
JEUCTBAIIO TMpeanpusTHe ©, Ha Oazara Ha TMOJYYCHHUTE OJUTOPCKH
JI0OKA3aTeJICTBA, OTHOCHO TOBAa Jajd € HAJIUIE CHIIECTBEHA HECHUTYPHOCT,
OTHacsila ce€ J0 CHOUTHS WM YCJIOBHS, KOMTO OHMXa MOTJU Ja MOPOJISAT
3HAYMTEIIHU ChbMHEHHUS OTHOCHO CIOcOoOHOCTTa Ha DOHIA 1a MPOIBIDKH Ja
(YHKIIMOHMpA KaTO JAEUCTBAIO0 MpeAnpuUsTHE. AKO HHUE JOCTUTHEM JO
3aKJIFOYEHNE, Y€ € HAJIUIE ChIIECTBEHA HECUTYPHOCT, OT HAC C€ M3UCKBAa Ja
MIPUBJICYEM BHHUMAHUE B OJUTOPCKHUS CH JOKJIAJ KbM CBBP3aHUTE C Ta3u
HECUTYPHOCT OIMOBECTSIBAHUS BBHB (DMHAHCOBHS OTYET WM B Clyyall 4e Te3u
OTOBECTSIBAHMS Ca HEaJeKBaTHHU, Ja MoauduiupaMme MHEHHETO cu. Hammre
3aKJIIOYEHUSI CE OCHOBABAT HAa OJUTOPCKUTE JIOKA3aTEJICTBA, IOJYYECHHU 0
JaTaTa Ha OJUTOPCKUS HU OKJIal. bhaenu cbOuTUs Wiu ycioBus obadue Morat
na craHat npuunHa DOHIBT Ja MpeycTaHOBU (PYHKIIMOHUPAHETO CHU KaTo
JIEUCTBAIO MIPEANPUATHE.

e  OIICHSBaME LSJOCTHOTO NPEJICTaBAHE, CTPYKTypa U ChIbpXKAaHUE Ha
(UHAHCOBUS OTYET, BKJIIOYUTEHO OINOBECTSBAHUATA, U JAlIU (PUHAHCOBHUST
OTYET NPEJICTaBs CTOSIIMTE B OCHOBAaTa CAEJIKM U CHOUTHS MO HAuMH, KOMTO
MOCTUTA TOCTOBEPHO MpE/ICTaBsHE.

Hue xomyHHKHpame ¢ JMLiaTa, HATOBAPEHU € OOLIO YIpaBJeHUE, HApe/ C OCTAHAINTE
BBIIPOCH, IJIAaHUpPAHUS O00XBAT W BPEME Ha W3IBIHEHHWE HAa OJUTA W CHIIECTBEHUTE
KOHCTaTallMd OT OJIMTa, BKJIIOUUTETHO CHIIECTBEHU HEIOCTATHIM BHB BBHTPEIIHUS
KOHTPOJI, KOUTO UJACHTU(PHUIIMPAME 110 BpeMe Ha U3BBPIIIBAHUS OT HAC OJTUT.

Hue mnpenmocraBsiMe ChIlO Taka Ha JHIaTa, HATOBAPEHU C OOIIO YMpaBIEHUE,
U3SIBJICHUE, Y€ CME€ W3MBJIHWIM TPHWIOKUMUTE €TUYHH H3UCKBAaHUS BHB BPB3Ka C
HE3aBUCUMOCTTA U Y€ I1I€ KOMYHUKUPAME C TSAX BCUYKM B3aMMOOTHOLIEHUS U JIPYTH
BBIIPOCH, KOUTO OMXa MOTJIM Pa3yMHO J1a Ob/IaT pa3riiekKaaHu KaTo UMAIY OTHOIIICHHE
KbM HE3aBUCHUMOCTTA HH, & KOTraTo € MPUJIOKMMO, U CBBP3aHUTE C TOBa MpEANa3HU
MEPKHU.

Cpen BbIpocuTe, KOMyHHUKHPAHU C JIMIIaTa, HATOBAPEHH C OOIIO YIIpaBlieHUE, HUE
orpenessiMe Te3U BbIPOCH, KOUTO ca OMIIU ¢ Hal-rojisiMa 3HaYMMOCT MIPHU OJUTA HA
(GbuHAHCOBUS OTYET 3a TEKyIIMsS IEpPUOJ U KOUTO CIEJOBATEIHO Ca KIIOYOBU
OIMTOPCKM BbIpocu. Hue ommcBame Te3u BBIPOCU B HALIMS OJUTOPCKU JOKIAL,
OCBEH B CIIy4auTe, B KOWTO 3aKOH WJIM HOpPMaTHBHa ypenda BB3IMPENATCTBA
nyOJMYHOTO OMOBECTSBaHe Ha HMHQpOpMalUs 3a TO3M BBIOPOC WM KOTaTro, B
M3KIIFOUUTETTHO PEIKH Cllydau, HHUE PEIIMM, Y€ JaJ€H BBIIPOC HE cieaBa Ja Obne
KOMYHUKHUpaH B HaIUs JOKJIaa, Thb Karo OM MOIJIO pa3yMHO Jla C€ OYaKkBa, ue
HEeOJIaronpusITHUTE MOCIEICTBUS OT TOBA JeHCTBUE OMxa HAJBUIIMIMA MOJ3UTE OT
TJIeJIHa TOYKa Ha OOIECTBEHHS] MHTEPEC OT Ta3u KOMYHHUKAIIHSI.
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JOKJIAL BbB BPB3KA C JPYI'UM 3AKOHOBU UM PEI'VJVIATOPHH
N3NCKBAHUSA

I[OHBJIHI/ITCJIHI/I BBIIPOCH, KOHTO MOCTaBAT 3a JOKJIAABAHE 3akoHbT 3a
CYCTOBOACTBOTO M 3aKoHbT 3a HyﬁJII/l‘IHOTO npeajiarane Ha HECHHU KHUKA

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

CraHoBuIle BbB BPb3Ka ¢ 4. 37, Wi. 6 oT 3aK0Ha 32 C4€TOBOJACTBOTO
Ha 6a3aTa Ha M3BBpILIEHHUTE MPOLIEAYPH, HAIIIETO CTAHOBHUILIE €, YE:

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

0) HoxmaasT 3a AEHHOCTTA € M3TOTBEH B CHOTBETCTBHE C N3NCKBaHMATA Ha [ TaBa ceqma
oT 3akoHa 3a c4yeToBOACTBOTO M Ha wi. 100(n), an.7 or 3akoHa 3a MyOIMYHOTO
npeJyiaraHe Ha IIeHHW KHKa W Ha wi.73, T.6 ot Hapemba 44 ot 20.10.2011r. 3a
W3UCKBAHUATA KBM JICHHOCTTA HAa KOJICKTMBHUTE HHBECTUIIMOHHHM CXEMH,
YIIPaBISIBALIIATE JIPY’KECTBA, HAIIMOHATHWUTE WHBECTHIIMOHHHM (DOHIOBE W JIMIIATA,
YIIPaBJISIBAIIM JITEPHATUBHU MHBECTUIIMOHHU (DOHIOBE.

B) B [lexnapanusita 3a KOprnopaTuBHO yrpaBiieHHe 3a (MHAHCOBATA FOJIMHA, 32 KOSATO €
M3rOTBEH (PMHAHCOBUSAT OTYET, € Mpe/iCTaBeHa U3MCKBaHaTa chrilacHo [1aBa ceqma ot
3akoHa 3a cueToBoACTBOTO U Wi. 100(H), a)1.8 0T 3aKoHa 3a MyOIUYHOTO IpeIaraHe Ha
LEHHU KHWKa HH(pOpMAaIusl.

CranoBuile BbB Bpb3Ka ¢ Wwi. 100H, aJ1. 10 BbB Bpb3ka ¢ wi. 100H, a1. 8, . 3 1 4 oT
3akoHa 3a myOJIMYHOTO MpeAJIaraHe Ha HeHHH KHUKA

Ha 6a3a Ha u3BBpIIICHUTE TIPOLIEAYPH U Ha MPUIOOUTOTO MO3HABaHE U pazOupaHe Ha
JIEMHOCTTa Ha MPEANPUATUETO U Cpelara, B KOATO TO pabOTH, MO Hallle MHEHUE,
OMKMCAaHUETO Ha OCHOBHUTE XapaKTEPUCTUKU HA CHUCTEMHUTE 3a BHTPEIICH KOHTPOJ H
yOpaBlCHUE HAa PUCKAa Ha TPEINPHUITHETO BHB BpB3Ka C Tpolieca Ha (PUHAHCOBO
OTUYUTAHE, KOETO € YacT OT JOKJIa/a 3a JeHHOCTTa (KaTo €IEMEHT OT ChIbPKAHUETO HA
JlexmaparusTa 3a KOpIopaTHUBHO yIipaBiieHue) U nHpopmanmsata o wi. 10, maparpad
1, 6ykBu,,8”,,r”,,.e”,,3" u,n’ or Jupexkrusa 2004/25/EO na EBponeiickus napjaMeHT
u Ha CopBera ot 21 anpun 2004 rogvHa OTHOCHO NPEJIOKEHMATA 3a IMOINTBLIAHE,
HEChAbPIKAT CTy4Yau Ha ChIIECTBEHO HEMPABIIIHO JOKJIa/IBaHE.
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JIOMBJIHUTETHO I0KJIaJIBAHE OTHOCHO OIMTA HA (PMHAHCOBHS OTUYET BbB BPbh3Ka C
wWi.100H, 4. 4, T. 3 oT 3aKoHa 32 MYOJUYHOTO NPeIJIaraHe HA eHHH KHUKA

H3zaenenue 6ve epv3ka ¢ un. 100(n), and, m.3, 6.”’6” om 3axkona 3a nyoauuHOmMO
npeonazane Ha YEHHU KHUMCA

HNudopmaliis OTHOCHO CICIIKHTE ChC CBhP3aHHU JIMIIA € OMOBeCTeHa B Oenexka 11 kbM
¢bunancoBus order. Ha 6a3a Ha WM3BBPIICHUTE OT HAC OJUTOPCKHU MPOLEAYPH BBPXY
CHENKUTE ChC CBHP3aHM JIUIAa KAaTO YacT OT HAIIMs OAUT Ha (PMHAHCOBUS OTUET KATO
15710, HE Ca HU CTaHAJIM U3BECTHU (paKTH, OOCTOSATENICTBA WU JApyra nHpopmalms, Ha
0a3a Ha KOWUTO Jla HANPaBUM 3aKIIOYECHUE, Y€ CICIIKHTE ChC CBbP3aHU JIMIA HE ca
OMOBECTEHH B NPUJIOKEHUS (MHAHCOB OTYET 3a TroJMHATA, 3aBbpliBamia Ha 31
nexkeMBpr 2021 1., BB BCHYKH CBHIIIECTBEHH aCIIeKTH, B ChOTBETCTBHE C M3UCKBAHUATA
Ha MCC 24 ,,OnoBecTsiBaHE Ha CBbP3aHU JHIA . Pe3ynaTaTture OoT HAlIUMTE OAUTOPCKU
MIPOLIEAYPU BBPXY CHEIKUTE ChC CBHP3aHHM JIMIIA ca pa3riieJaHd OT HaC B KOHTEKCTa Ha
dbopMHpaHeTO Ha HAIIETO MHEHHE OTHOCHO (PMHAHCOBHS OTYET KaTo 115710, a He ¢ IIel
u3pa3sBaHe Ha OT/ICITHO MHEHHUE BHPXY CACIIKUTE ChC CBBP3aHHU JIHIIA.

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

Hammire otroBopHOCTH 32 OUT Ha ()MHAHCOBUS OTYET KaTo 15710, OMMCAHU B pa3ziena
Ha Hamms Jokiaaa ,,OTTOBOPHOCTH HA OJWTOpA 3a OJWTa Ha (PUHAHCOBUS OTYET
BKJIFOYBAT OIICHSABAHE N (PMHAHCOBUST OTUET MPEICTABS CHIIECTBEHUTE CIACIKH U
CHOUTHS 110 HAYHMH, KOWTO MOCTHUTa IOCTOBEPHO TpeicTaBsiHe. Ha 6a3a u3BbpIiieHUTE OT
HAaC OAUTOPCKH TMPOLEAYPH BBPXY ChHILIECTBEHUTE CIEJIKH, OCHOBOINOJAramy 3a
¢buHaHCOBHS OTYET 3a roJAuHara, 3aBbpiuBamia Ha 31 aexkemBpu 2021 r., He ca HU
CTaHaJI U3BECTHU (PaKTH, 0OCTOSTENICTBA WM Apyra nH(OpMalys, Ha 0a3a Ha KOUTO Ja
HallpaBUM 3aKJIOUYEHME, Y€ C€a HAIMLE CIy4ad Ha CBUIECTBEHO HEIOCTOBEPHO
MIPE/ICTABSIHE U OMOBECTSABAHE B CbOTBETCTBUE C MPUIOKUMUTE U3UCKkBaHust Ha MCDO,
npuetu ot EC. Pe3ynrarure oT HalMTe OAUTOPCKHU MPOLIEAYPH BbPXY ChILIECTBEHUTE
3a (PMHAHCOBHS OTYET CACIKHU 1 chOUTHsI Ha DOH/IA ca pas3riejaHu OT HAaC B KOHTEKCTa
Ha (hOpMUPAHETO HA HAIIIETO MHEHUE OTHOCHO (PMHAHCOBUS OTUET KaTo I[510, a HE C e
M3pa3siBaHE Ha OTACIIHO MHEHUE BbPXY TE€3H CHILECTBEHU CHEIIKH.

Jloknaosane cvenacno un. 10 om Pecnamenm (EC) Ne 537/2014 6vé épw3ka c
uzuckeanuama na 4. 59 om 3akona 3a Hezasucumus uHancos ooum

CrhriacHO M3MCKBaHMATA HAa 3aKOHA 332 He3aBHCHMUS (DMHAHCOB OJTUT BBHB BPB3Ka C UJl.
10 ot Pernament (EC) Ne 537/2014, Hue noxiaaBaMe TOMBIHUTEIHO U U3JI0KEHATa T10-
JIoy HGOpMAITHS:

-, Kpecrern BynMap — ¢unancoB ogur” OO/] e HazHaueHO 3a 3aIBIKUTEICH
OJIMTOp Ha (PMHAHCOBUS OTYET 3a TOAMHATA, 3aBbpIBaiia Ha 31 nekemBpu 2021
r. Ha 6opcoBo ThpryBaH ¢onn “Excrnar Crnosenuss CbU TOIT FOCUTC bT®”
(,,PoHma™) ¢ pemeHrMe Ha €IHONWYHUS COOCTBEHMK Ha KamuTajga Ha
VYnpasnsBamorto apyxkectBo ,,Excnar Acet MennmxkmbHT* EA/J] 32 nepuon ot
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¢JIHa TOMHA.

- OnmuthT HAa PUHAHCOBUS OTYET 3a ro/IMHATA, 3aBbpiBaiia Ha 31 nekemBpu 2021
r. Ha DoHma TpeACTaBiIsABa MBPBH ITBJICH HEMPEKbCHAT AaHTAKUMEHT 3a
3aJIBJDKUTEIICH OJUT Ha TOBA MPEANPUATHE, U3BBPIICH OT HAC.

- IloTBBprKaaBame, 4e U3Pa3eHOTO OT HAC OJUTOPCKO MHEHHE € B CbOTBETCTBHUE C
JNOIBIHUTEIHNS JOKJIAJA, IMPEICTaBEH Ha JIMIATa, HATOBAPEHW C OO0
ynpasienne Ha DoHJa, chIIIacCHO M3UCKBaHMATa Ha 4i. 60 or 3akoHa 3a
HE3aBUCUMUS (PUHAHCOB OJIUT.

- IlorBBpKOaBame, e HE CME€ MPEJOCTABSIM IOCOUYEHHUTE B WI. 64 0T 3aKoHa 3a
HE3aBUCUMUS (PMHAHCOB OJUT 3a0paHEHU YCIIyTH U3BBH OJMUTA.

- [IlotBBpknaBame, ye NpH H3BBPILIBAHETO HA OJUTA CME 3ala3ujid CBOSTA
HE3aBUCUMOCT cIipaMo PoHa.

- 3amnepuoza, 3a KOWTO ce€ OTHACS M3BBPILEHHS OT HAC 3abJKUTEIICH OUT, OCBEH
OJIUTa, HUE HE CME MIPEJOCTABSUTH IpyTH yCiuyru Ha DoHa.

Oautopcko apyxkectBo “KpecrbH byaMap - ¢unancoB oaur” OO/ c¢
perucrpaunoHes Homep 119

Digitally signed by Vyara
Petrova Kukova
I[E C Bﬂp a KyKOB a Vyara Petrova Kukova  p i 50220320 18:09:44

+03'00"

Peructpupan oautop, 0OTTOBOpPEH 32 0AUTA

Beauuka MapKoOBa  VELICHKA oo

VELICHKA STOYANOVA

STOYANOV.  maiwovk

Date: 2022.03.29 17:56:42

IIpoxkypuct A MARKOVA *5r

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

29 mapr 2022 roa.
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10
IpuTtexarenure Ha A5JI0BE

HA BT® ,, Excnat CiaoBenuss CBU TOII IOCUTC BT®«

NEKJIAPAIIASA

no un. 100n, an. 4, m. 3
om 3aKkona 3a nyoauuHo npednazane Ha WeHHU KHUiCA

Honynonnucanara:

Bspa IlerpoBa KykoBa, B KauyecTBOTO MM Ha YNIPaBUTEI HA OJUTOPCKOTO IPYIKECTBO
“Kpectpu bynMap — ¢unancos ogut” OO/, ¢ EMK 130857562, cbc cenanuiie u aapec Ha
ynpasnenue: rp. Codus, m.kx. 1309, yn. Haituo LlanoB 172, er.3 u peructpupan ogutop (¢
per.Ne668 ot peructipa npu MJIEC no wi.20 ot 3akoHa 3a He3aBUCHM (DUHAHCOB OJIHT),
OTTOBOPEH 3a OAUT aHTAKUMEHTA OT UMETO Ha OIUTOPCKO ApyxecTBO “KpecTbH bynmap —
¢unanco ogutr” OO/ (¢ per.Nell19 ot perucrspa npu UJEC mo un.20 ot 3akoHa 3a
He3aBucumus ¢puHancoB oaut) npu UJEC, nexnapupam, de:

“KpectpH bynMap — ¢unancoB ogut” OO/] Gelre aHraxxupaHo Aa U3BbPIIN 33 bIKUTEIICH
¢bunaHcoB oauT Ha GopcoBo ThpryBaH ¢oHn ,,Excnar Ciaosenusi CBU TOII KOCUTC
BT®*“ (®onpa) 3a 2021r., cheTaBeH chriIacHO MexTyHapOIHUTE CTAaHAAPTH 32 (PUHAHCOBO
otuutane, npuetu ot EC, o0monprero HauMeHOBaHUE HA CYETOBOAHATA Oa3a, fepuHupaHa
B m. 8 na /[P 3a 3akona na cuemogoocmeomo 1OJ HaUMEHOBaHUE ,,MeXayHapoaHU
CYETOBOJIHU CTaHJAPTH ‘. B pe3ynrar Ha HAIIHAS OJHUT U31aJJOXME OJUTOPCKU JOKIa Ha 29
mapt 2022 r.

C nacmosawemo Y/[OCTOBEPABAM, UE kakmo e 00K1adeano é uzoadenus om Hac
00UmMOpPCcKU 00K1a0 OMHOCHO 200uuinus punancos omuem na bT® ,, Excnam Cnoeenusn
CEH TOIT OCHTC 3a 2021 200una, uzoaoen na 29 mapm 2022 zoouna:

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

NPUIIOKEHUAT (PUHAHCOB OTYET JlaBa BsIpHA M YECTHA MpPEACTBA 3a (PMHAHCOBOTO
cberosiHue Ha Ponpga kbM 31 nmexkemBpu 2021 1. M 3a HeroBuTe (UHAHCOBU
pe3yiaTaTu OT IeHHOCTTa U MapUYHKUTE MY ITOTOILM 3a TOIMHATA, 3aBbPILIBAIIIA HA Ta3U
JaTta, B ChOTBETCTBHE ¢ MEXIyHAPOJHHUTE CTAaHAAPTH 32 (PUHAHCOBO OTYHTaHE
(MC®O), npueru ot Esponeiickus cpto3 (EC);

2. Yn. 100mu, an. 4, m. 3, oyxea ,,6“ Hugpopmayus omnacawa ce 00 coerkume Ha
wExcnam Cnosenua CBH TOIl FKOCHTC BT®“ cvc ceévp3anu auua.
WMHdopmanus OTHOCHO CHENKHUTE ChC CBBP3aHM JIMIIA € HA/JICKHO OMOBECTEHA B
[Toscuutenna 6enexka 11 kM puHaHCcOBUS oTueT. Ha 6a3a Ha U3BBPIIEHUTE OT HAC
OJIUTOPCKH MPOLEAYPU BBPXY CICIKUTE ChC CBBP3aHU JIMIA KATO YacT OT HAIIMS
OUT Ha (UHAHCOBMA OTYET KaTO ISUI0, HE ca HHU CTAaHAIM H3BECTHU (HaKTH,
oOcTosiTeNIcTBA WM Jpyra uH(popMmamus, Ha 0a3a Ha KOUTO Ja HalpaBUM
3aKITI0YCHUE, Y€ CICIKUTE ChC CBBP3aHU JIMIIA HE Ca OIMIOBECTCHU B TPHIIOKEHUS
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(GUHAHCOB OTYET 3a roAnHaTa, 3aBbpiBaiia Ha 31 gekemBpu 2021 T., BBB BCUYKHU
CBIIECTBEHU AaCHEKTH, chIylacHO u3uckBanusita Ha MCC 24 OnoBecTsiBaHe Ha
CBBbp3aHM JuLa. Pe3ynrarure oT HAIIUTE OJAUTOPCKH MPOIEAYPU BBPXY CHACIKUTE
ChC CBBP3aHU JIMIIA Ca pa3riieJaH! OT HaC B KOHTEKCTa Ha (pOpMHpaHETO HA HAIIETO
MHEHHUE OTHOCHO (DMHAHCOBHSI OTYET KATO II5UI0, a HE C IIeJT U3pa3siBaHe Ha OT/ICTHO
MHEHHE BbPXY CIEIKUTE ChC CBBP3aHU JIUIIA;

3. Yn. 100n., an. 4, m. 3, oyxea ,,6“ Hngpopmayus, omunacauwia ce 00 couiecmeeHume
coenku. Hammte oTTOBOPHOCTH 32 OAUT HA (DMHAHCOB OTYET KaTo 15710, ONUCAHU B
pa3zena Ha HamwMs JOkiaaj ,,OTTOBOPHOCTH Ha OJUTOpa 3a OAUT Ha (UHAHCOB
OTueT", BKJIIOUBAT OILICHSBaHE Jaliu (PUHAHCOBUAT OTYET IMPEACTaBs ChIIECTBEHU
CHENKU U CHhOUTHSA [0 HAYMH, KOMTO MOCTUTa IOCTOBEPHO MpencraBsHe. Ha 6a3a na
U3BBPIICHUTE OT HAC OJUTOPCKU TMPOIEAYPHU BBPXY CHILECTBEHUTE CJHECIIKH,
OCHOBOIIOJIaraiy 3a (PMHAHCOB OTYET 3a TOAMHATA, 3aBbpuiBall Ha 31 nekemBpu
2021 r., HE ca HU CTaHAJM U3BECTHH (PaKTH, 0OCTOSITEICTBA UIIH APyTra HHPOpMAIIHS,
Ha 0a3za Ha KOWTO Ja HaIpaBUM 3aKJIIOUEHHUE, Y€ Ca HAJUIIE CIydyad Ha ChIIECTBEHO
HEJOCTOBEPHO MPEJCTaBSHE U OIOBECTSIBAHE B CHOTBETCTBHE C MPHIOKHUMUTE
usnuckBanus Ha MC®O, npuetu ot EBpomneiickust cbro3. Pesynrarure ot Hammre
OJIUTOPCKH MPOLEAYPH BHPXY ChIIECTBEHUTE 32 (PMHAHCOB OTYET CACIKHU U CHOUTHS
Ha QoHJa ca pa3rieaHy OT HacC B KOHTEKCTa Ha (JOPMUPAHETO Ha HAILIETO MHEHUE
OTHOCHO (DMHAHCOB OTYET KaTo IISUI0, a HE C Il U3pa3sBaHe Ha OTACIHO MHEHUE
BBPXY T€3M CHIIECTBEHU CICIIKH.

Yoocmosepenuama nanpasenu ¢ nacmosawama oexknapauus, cieoea oa ce pasieoam
€OUHCMBEHO U CAMO 6 KOHMEKCMAa HA U30a0eHUs OM HAC 00UMOPCKU O0KNA 6 pe3yimam
HA U36bPUICHUA HE3AGUCUM PUHANHCOE 00Um HA 200UuieH punancos omuem na ,, Excnam
Cnosenua CBH TOIl OCHTC BT®“ 3a omuemnus nepuoo, 3asvpuieauy Ha 31
oexkemepu 20212., c 0ama 29 mapm 2022 2. Hacmosawama oeknapayus e npeoHazHavena
€OUHCMEEHO 3a NOCOYEHUs NO-20pe aopecam u e U320meeHa eOUHCMEEHO U CAMO 6
u3nvaAHEeHue Ha U3UCKEAHUAMA, Koumo ca nocouenu c ui. 100n, an. 4, m. 3 om 3axona
3a nyonuuno npeonazane na wennu knuxca (IIIIK) u ne cneosa oa ce npuema kamo
3amecmeauia Hawiume 3aKaI04EeHUsA, CHOLPIHCAUWU Ce 8 U30A0CHUA OM HAC 0OUMOPCKU

00knao om 29 mapm 2022 2. no omnouienue Ha bnpocume, ooxeanamu om 4. 100n, an.
4, m. 3 om 3IIIII[K.

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

Digitally signed by
Vya ra Petrova Vyara Petrova Kukova

Date: 2022.03.29
Bspa Kykosa Vara o Bspa Kykopa ~ Kukova 181030 40300
Petrova Vﬁ: e(r?va‘Ku ova
VYmpasuten Kukova  tioio i Perucrpupan oautop, OTTOBOPEH 3a OAUTA

[Hara: 29 mapt 2022r.
rp. Codus
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