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expat‘ca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2021 a.

T'OJIMIIEH JOKJIAJI 3A JEMHOCTTA

3a2021r.
Ha poroBopeH ¢oHA ,,Ekcnat Akumu PasBuBalum ce MNasapu“
cbrnacHo 4n. 39 ot 3akoHa 3a CyeToBOACTBOTO

HoroBopeH ¢oHa ,Ekcnat Akumm Passuawm ce Nasapu”, ¢ npeguwHo nme ,Ecnat UMbpaXuHr
MapkeTc Ctokc* (,PoHOBT") € KONEeKTUBHA MHBECTULMOHHA CXeMa OT OTBOPEH TUM 3a MHBECTMPaHe
B ObPXXaBHU LEHHW KHWXa, MNOTEYHM, OOLUMHCKU U KOPMopaTMBHM Obnuvraumm n apyru fnKBUAHU
bMHaAHCOBM aKTMBW, y4YpedeH M OCbLUECTBSABALL CBOATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WM Ha APYrn Npeanpusatvs 3a KOMEKTUBHO
nHsectupaHe (3OKNCAMNKW), 3akoHa 3a nybnuyHOTO npeanaraHe Ha ueHHW kHmxka (3MMNLUK) un
noa3akoHOBUTE akToBe MO npunaraHeTo My, 3akoHa 3a nasapuTe Ha PUHAHCOBM MHCTPYMEHTU
(3MoN), BakoHa 3a 3agbrxkeHuaTa u goroBopute (33[0) u  0OCTaHaANOTO MPUIIOXMMO
3akoHogaTencTBo Ha Penybnuka Bonrapuns. ®oHabT € 060c06eHO0 NMYLLECTBO 3a MHBECTMPAaHE B
LEHHWN KHMXa M OpYyrM NUKBMOHW (PMHAHCOBWU akTUBM C Ornej NocTUraHe Ha WMHBECTULMOHHUTE CU
uenw.

®PoHaBLT e 060c06eHO MMYLLECTBO C Lien KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMU LIEHHN KHMKA
W Opyrn nukBMaHu cpmHaHcoBu aktmeBu no un. 38, an. 1 ot 3OKNCOINKWM Ha napuyHu cpencTea,
HabpaHn 4pe3 nNybnM4yHO npefnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpegeneHne Ha pucka, OT ynpaBnsaBaLlo OPYXEeCTBO.

doHABT Ce opraHM3Mpa M ynpasnsBa OT ynpasnsBallo ApyxecTtso ,Ekcnat AceT MeHUIKMBHT®
EAL v HAmMa opraHu Ha ynpasrneHue. Beuukn gencrems BbB Bpb3ka C AevHocTTa Ha doHaa ce
M3BbPLUBAT OT UMETO Ha YNpaBnsBallOTO APYXECTBO 3a cMeTka Ha dPoHpa. YnpasnssaloTo
ApYyXecTBo npeanara 3a npogaxba n n3kynysa obpatHo asnoseTe Ha PoHAa Bceku paboTeH aeH
npu cnassBaHe Ha M3MCKBaHUSATa Ha AENCTBALLOTO 3aKOHOA4ATENCTBO.

YnpaBnsaBalloTO APY>KECTBO MpuTexaBa pelleHVWe 3a opraHu3upaHe v ynpaeneHune Ha PoHga,
nsgageHo ot Komucusata 3a dpmHaHCOB Hag3op, ¢ peweHne Ha Komucuata 64-0¢ ot: 25.06.2008 .
doHABT € BnucaH B pernctbpa no yn. 30, an. 1, 1. 5 ot 3KOH .

Mpe3 oT4yeTHUS nepuon HAMa AeWCTBMA B obracTTa Ha Hay4yHOo-u3crnefoBarterickata U pasBoiiHa
penHocrT. ,Ekcnat Akuunn PassuBalum ce Nasapu” HAMa KnoHoBe.

UHBecTUMLMOHHA cTpaTterna u uemnu

MHBecTuUumMoHHaTa cTpaterus Ha PoHaa npeaBwxga 3ana3BaHe CTOMHOCTTA Ha MHBECTULMUTE M
peanusMpaHeTo Ha nevyanbu OCHOBHO OT akuWM U Tbpryemu npasa, NpuUeTu 3a TbProBus Ha
perynvpaHv nasapv B cTpaHata v Ha MexayHapogHO Npu3HaTh U NUKBUOHW perynvupaHn nasapu B
YyxbuHa. POHABLT LWe MHBECTMpa M B ObMrOBU LEHHM KHWXKA W WMHCTPYMEHTM C UKCMpaHa
[OXOAHOCT, NPeANMHO C Len nogabpXaHe Ha NUKBMAHOCT U B MOMEHTU Ha nasapHu CbTPeCeHNs.
3a nocTuraHe Ha MHBECTMLMOHHUTE Lienu We ce npunara cTpaterns 3a akTMBHO ynpasrieHne Ha
noptdenna ot PMHAHCOBN UHCTPYMEHTU U NapuyHN cpeacTea. KOHKpeTHaTa CTpyKTypa Ha akTuBuTe
3aBMCY OT MOMEHTHUTE NasapHu YCNoBMSA U € QUHaMnyHa B npuetuTe rpaHnun. C orneg nocturaHe
Ha WHBECTULMOHHUTE cu uenu [JoroBopHMAT hOHA e ce npuabpxa KbM peanusmMpaHeTo Ha
KanuvTanoBu neyandbu OT LUEHHWN KHWXa, MPUXOAM OT AUBUOEHTW/OOXOAM OT ASNOBU LEHHU KHUXKA,
KaKTO M TEKyLUM JOXOAM OT ObIrOBU LEHHU KHWKA W APYrM UHAHCOBW UHCTPYMEHTH.

HeTtHaTa cTOoMHOCT Ha akTuBUTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTUBMTE (YUCTOTO MMyLLECTBO) Ha PoHAa He Moxe fa 6bae no-manka ot 500
000 neBa. To3n mMyHMManeH pasmep TpsbBa fa e AocTurHat 4O ABe rogvHW OT MoflyyaBaHe Ha
paspelueHneTo oT Komucusita 3a opraHmaupaHe n ynpasneHue Ha ®oHaa.
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HeTHaTa cToMHOCT Ha akTUBUTE Ha PoHAa (NpoabIKeHue)

Kbm 31.12.2021 r. obwara CTOMHOCT Ha akTueBuTe Ha ,Ekcnat Akuum PassuBawm ce [lasapu®
Bb3nu3a Ha 1 483 034 nB. 3agbmkeHusnTa ca 23 025 nB. HeTHaTa cTOMHOCT Ha akTusute e 1 460 009
nB. bpoaTt Ha ganoBeTe B obpalleHre KbM kpas Ha 2020 r. e 1 921,1376 gana, a kbM Kpasi Ha 2021
r. e 2 090,5864 gana. PeanusmpaHaTa aHianuampaHa AOXOOHOCT OT HavanoTo Ha nybnuyHoTo
npegnaraHe e muHyc 2,62%, a 3a 2021 r. 6,40%.

PuckoB npocun

PuckoBusit npocoun Ha [oroBopeH ¢oHA NpeacTaBnsiBa KOMMYECTBOTO W BWAa PUCK, KOUTO
YnpaBnsBalloTo APYXECTBO Noema Ype3 MHBECTMpPAHe Ha akTmButTe Ha PoHOa, MMaKrku 3a Len
MOCTMraHeTo Ha XenaHaTa 4oXo4HOCT. PuckoBusaT npocun Ha PoHaa ce pasnmyaBa OT pUCKOBUTE
hakTopu, XapakTEPHN 3a LIEHHUTE KHMXAa, KaKTO U OT puckoBuTe (DaKkTopu, CBbp3aHu C AeNHOCTTa
Ha [JoroBopHusa ¢oHA.

MHBecTupaHeTo B ganose Ha [1d ,Exkcnat Akumm PassuBawum ce Nasapu® e cBbp3aHo ¢ noemaHe Ha
YMEPEHO 40 BUCOKO HMBO Ha PUCK.

Mo oTHoweHne Ha pgenHocTtTa cu, AP ,Ekcnat Akuumn PassuBawm ce [lMasapun e M3noxeH Ha
pasnuYHu BUOOBE PUCK, OKa3Bally Bb3oencTBne Bbpxy HeroBuTte pedyntatu. OCHOBHUTE PUCKOBE,
KOUTO MHBECTUTOPUTE LLie HOCAT Npu MHBeCTUpaHe B asanose Ha & ,Ekcnat Akumm PassuBalum ce
Masapwn® ca:

KpeauteH puck

KpeauTHUST pUCK e OT CbLUECTBEHO 3HadYeHne 3a akTusmTe Ha PoHaa. BrnimaHmeTo My BbpXy LeHaTa
Ha (PUMHAHCOBWUTE MHCTPYMEHTM M CTOMHOCTTA Ha aKTMBUTE € KIH40BO, OCOBEHO B ycnoBusATa Ha
rnobanHa kpu3sa, B kouto Ad ,Exkcnat Akuun PassuBalum ce Nasapu” 3ano4sa genHocTTa Cu.

ToBa e puCKbT usgatenar (OpPYyXeCTBOTO — EMUTEHT) Ha AbMArOBU LEHHW KHUXKA, CbOTBETHO NULIETO
npegoctaBuno obesnedeHve, Aa 6bae B HEBB3MOXHOCT [a W3MNbIHWM CBOUTE 3aO4bIDKEHUA, B
YaCTHOCT Ja u3nnaTtyu HaBpeme rmaeBHuLaTa nvwnm abmxkuMmnte nuxsu. MNpu gorosopu 3a o6paTHO
N3KynyBaHe, ako KOHTpareHTbT Ha [ ,Ekcnat Akunmn Passualum ce Nasapu® He Moxe ga U3nbJiHK
3a0b/MKEHNETO CU Aa N3KyNun obpaTHO LieHHUTE KHKa, PoHOBT MOXe Aa noHece 3aryba, JOKOMKOTO
npuxoguTe oT npogaxbaTta Ha obe3neyeHNeTo ca No-Marnku oT LeHaTa Ha oOpaTHOTO U3KyrnyBaHe,
koraTto TA e dukcmpaHa. Korato KOHKPETHUTE LIEHHU KHUXa UMaT KPeaUTEeH PEWTUHT, KPEOUTHUAT
PUCK BKMOYBA Bb3MOXHOCTTA 3a MOHWKEHUE HA KPeOUTHUA PENTUHT HA LEHHUTE KHMXA, B KOMTO €
nHBecTupan [JoroBopHUsa oHa.

OueHkute Ha periTuHrosute areHumn Ctangapt eng lNybpc, Myyanc n dutd ca mexgyHapogHO
npusHaT 6GapomeTbp 3a KPeOUTHUSA PUCK HA LLEHHU KHWXA. HO 1 Te3n penTuHrn He ca nepdekTHU: Te
ca HarnpaBeHn Ha 6asza MuHanM CbOMTMS M He OTpassBaT BCUYKM Bb3MOXHM ObaeLm
obcTosiTtencTea. B HacTtoswma MOMEHT, npeaBup rnobanHute nUKBMOHM M NOTpebuTencku
3aTpyaHeHus, ce Habnogaea yBenvyaBaHe Ha YecToTaTa € KOSITO PEATMHIOBUTE areHLUMM NPOMEHST
KPeAUTHUTE PENTUHIM Ha KoMMnaHuuTe, a ¢ ToBa n KpeauTHUAT puck npuaobmea ouwe no-ronama
TEeXeCT npu n3bopa Ha LleHHN KHMXa.

YnpaBnsaBaLloTo APYXKECTBO L Ce CTPeMU Aa peayumpa KpeaUTHUS PUCK NPY MHBECTUPAHE B LIEHHM
KHWxa 6e3 kpeauTeH pPedTUHI NOCPEACTBOM U3BBLPLUBAHE Ha KpeaWTeH aHanus, avBepcudukaums
Ha MHBECTMLMUTE N HabnoaeHne Ha CbOUTUATa U TEHAEHUMUTE B MIKOHOMUYECKUTE U NONUTUYECKN
ycnosusi. Hama curypHocT, Yye Tean OeWCTBUS Ha YNpaBnsBalloTO APYXECTBO Lie npenoTBpaTtaT
3aryou.

KpeouTeH puck CbLLECTBYBa M MpU B3aMMOOTHOLLEHUATA C HAcpellHata cTpaHa no 6opcoBu U1
n3BBHOOPCOBU COENKKN, KOraTo ce NposiBsiBa B [BE PA3HOBUOHOCTM — KOHTPAreHTEH U CETBbIIMEHT
puck. MNpy NbpBUAT MMa BEPOATHOCT OT HEM3MbBJIHEHNE HA 3a4bJPKEHUATA OT HaAcpeLlHaTa cTpaHa
no n3BbHOOPCOBM caenkn. To3nm puck € MMHMMK3MpPaH nNpu pabdoTtaTta Ha PoHaa npeasug akta, ye
TOM WHBECTMpPa NPEeAMMHO BbB (QMHAHCOBM WMHCTPYMEHTWU, TbPryeMu Ha perynupaHvi nasapu.
CeTbNMEHT pUCKBbT € BEPOATHOCTTa Ha JaTtaTa Ha ceTbNMeHT PoHAa Aa He NOoNy4vu HacpeLLHM
napuyHn cpeacrTea WnM (UHAHCOBM WHCTPYMEHTU OT KOHTPareHT, cred Kato € W3MbiHUIN
3agblHKeHUsATa C1 No JafeHaTta caenka KbM TO3U KOHTpareHT.
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Ma3apeH puck

MasapHaTa ueHa Ha PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € uHBecTupan PoHaa, Moxe da Bapupa
nopagy Bb3HMKHANM MPOMEHU B MKOHOMMYEcKaTa M nasapHaTta cpefa, napuyHaTta rnonutuka Ha
LeHTpanHuTe 6aHKW, AenoBaTa akTUBHOCT Ha eMUTEHTUTE, CeKTopa, B KOWTO onepupa eMuTeHTa u
TbPCEHETO M NpeafiaraHeTo Ha nasapa Ha LUEeHHW KHKa. B onpegeneHV MOMEHTM LEHWTE Ha
akummuTe Ha nasapa (cdoHgoBaTta Gopca) MoraT 4a Bapupat 3HauuTenHo. To3n nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBWUTe Ha ®oHAa, KOATO CbLUO e Bapupa B pesyntaT Ha NpoMeHuUTe Ha
nasapHUTE LEHW Ha akuuuMTe M OpyruTe LeHHU KHuXKa, B kouTo doHaa e nHeectupan. He Bcuukn
akuuu, TbpryBaHu Ha aageH nasap (6opca), 1 He BCMYKM Nasapu Ha akuuv NPOMEHSIT LEHUTE CU B
efHa 1 cbllya Nocoka B AafeH MOMEHT U Hal-pasnnyHu ca hakTopuTe, KOUTO BNUSIAT Ha NasapHaTta
LeHa Ha onpedeneHy akuuy (Hanpumep, (UHAHCOBM OTYETW, pas3KpMBalUM HamarieHue Ha
neyan6arta Ha OpYy)XeCTBOTO, U34aro akuunTte; 3aryba Ha OCHOBEH KNUEHT; cbaebeH 1CcK Ha ronsiMa
CTOMHOCT, NpeasiBEH CpeLLly ApYKeCTBOTO; MPOMsIHA Ha perynauunTe B onpeaernieHa niayctpus). He
BCUYKM NogoGHM chakTopy moraT Aa 6baat npeasuaeHu.

YnpaBnsBalloTo APYKECTBO MOXe Oa Hamanu, HO He MOXe [a enNUMUHUPpa HanmbiHO edekTa oT
OBWXEHNETO Ha LieHUTe Ha UHBeCTULMUTE, Ypes anBepcudurkaLmsa Ha noptdeiina Ha ®onaa. C uen
AvBepcuuKaLns Ha UHBECTULMMUTE B akUuK, YNpaBnaBalloTo APYXKECTBO Npeasmkaa akuumute B
noptderina Ha PoHaa ga ca OT KOMMaHUK, onepupalLy B pa3fnMyHu CEKTOPU Ha MKOHOMMKATA, KakTo
M cnasBaHe Ha WUHBECTULMOHHUTE NUMUTM OTHOCHO MakcuManHaTa WMHBEeCTULMS B akuuu 1 Opyru
(PMHAHCOBM UHCTPYMEHTU Ha efHa KOMMNaHus.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHnmkMbHT 3a PoHaa oTpassaBaT pesynratuTte, KOUTO
PBKOBOACTBOTO CHUTA 3a HAN-BEPOSTHW, Bb3 OCHOBA Ha MHA)OpMAaLIMATA, KOSITO € HannyHa KbM JgaTtaTa Ha
noanvncBaHe Ha HacTosALWKMs (buHaHCOB OTYET. ToBa BKIMHOYBA NpuiaraHeTo Ha 6e3onacHu OT rmeaHa Todka
Ha pasBMTMETO U MUHUMM3MPAHETO Ha Kpu3aaTa, nopogeHa oT COVID-19 npakTukv Ha paboTa 1 MPOMEHU
B Masapure.

3a fga ce oleHU MbBKaBocTTa Ha PoHaa crpsiMo No-HeGNaronpUATHY PeaynTaTu, 3a U3MbIHEHNETO Ha
nporHo3ute Gelle HarnpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a [ja OTpa3un Cepust OT cLieHapun, 6asnpaHm
Ha OCHOBHWUTE pUCKOBE 3a (DOHLI,a M nepcnekTtneuTe 3a cnag Ha MKOHOMUKaTa, B KOATO TON ocblLLecTBABa
JenHocTTa cu.

MpeactaBaHeTo Ha ®oHAa (M3MEPEHO Ype3 U3MEHEHNETO Ha NapaMeTbpa ,HETHA CTOMHOCT Ha aKTMBUTE
3a egHa akuusa unu 3a eguH gan®) ce Bnusie OUPEKTHO OT ABWKEHUETO Ha LeHUTe Ha hMHaHCOoBUTE
WHCTPYMeHTU B noptdenna Ha ®oHaa. Exkcnat AceT MeHnmkMbHT EAL He o4akBa ONPEKTHO 3HAYUTENHO
Bb3gencTeme Ha enugemusata oT COVID-19 Bbpxy cBouTe onepaumMn U (PUHAHCOBO CbCTOsiHVE. B
MOMEHTa CBETLT € B MPOLEC Ha MacoBa BakCUHaLMA U OBraasBaHe Ha 3apaBHaTta Kpusa. [NoTeHumanHute
HOBM LLIaMOBe 1 NMOBTOPHM BbIIHM Ca OTYETEHWN OT CBETOBHUTE NpaBUTENCTBA U Te ca npeanpueni CUnHo
CTUMynMpaLLy NONUTUKN 38 ajanTupaHe Ha 30paBHUTE MM CUCTEMM U MOMOLLM 3a 3acTpaLLeHNTe CEKTOPU
OT CBOWTE MKOHOMUKM. MprxoamTe n nedandbute Ha oHpa ce BMUSIIT NPSIKO OT CBETOBHUSA MKOHOMUYECKU
KOHTEKCT, KaKTO M Te3N Ha BCUYKU OPYMY y4aCTHULM B MHOYCTpusTa. B To3n cmmuchbn, ako cBeToBHaTa
MKOHOMMYECKa KpK3a, MpeaussukaHa ot mepkute cpelty COVID-19, nosnusie HeratMBHO Ha oMHaAHCOBUTE
nasapu U KOHKPETHO Ha Na3apHUTE LiEHN Ha UHCTPYMeHTUTEe B nopTdhenna Ha Ponaa, ToBa Le ce oTpasum
HeraTMBHO M Ha npeacTaBaHeTo Ha PoHaa. ToBa e M3LUANo nasapeH pUCK, KOMTO € ONMCaH HaAJSIEXHO B
npocrnekta Ha doHOa M He e OT onepaTvBeH UnuM U3BbLHPEeOEeH xapaktep. BpemeBata pamka 3a
OKOHYaTenHoTo cnpassaHe COVID-19 He moxe oa 6bae nporHosupaHa Bee owe. Moxe aa ce nporHosmpa,
Ye nasapHUAT PUCK, U3MEPEH KaTo BONaTUITHOCT B LIEHUTE Ha CBETOBHUTE (PMHAHCOBW Masapwu, Lie ce
MOHKKN C Orfes Beve oTYeTeHUTe crnagoBe W NpeacToswmTe cTuMmynu. VIsBbH nasapHus puck, nopoaeH
oT cutyauusaTa ¢ COVID-19, He ce o4akBa Aa “Ma [pyro oTpaxeHue BbpXy onepauumnte n pesynratuTe Ha
doHpa.

MasapHUAT puck ce nposiesBa MoA dopmMaTa Ha IMXBEH, BanyTeH, LEHOBMW, JMKBMOEH W
MHbNaLMOHEH PUCK.
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JluxeeH puck

JNINXBEHUAT pUCK € BB3MOXKHOCTTa OT HamasisiBaHe Ha CTOMHOCTTA Ha [JajeHa LeHHa KHura B
pe3ynTaT Ha MokayBaHe Ha JMXBeHWTe paBHuwa. Mo MpuHUMN, NOKayBaHETO Ha JINMXBEHWUTE
paBHWLLa Brvsie HebnaronpmsTHO e4HOBPEMEHHO U Ha KHWXaTa ¢ dukcupaH goxogd (obnuraumm) u
Ha akuumTe. CbLLeCTBYBaT pasfMyHM METOAM 3a OrpaHWYaBaHe Ha NIMXBEHWUS PUCK Ype3 Mori3BaHe
Ha AepVBaTVBHU MHCTPYMEHTM KaTo NIMXBEHU (DIOYBPCK, CyarnoBe 1 OMnuum.

BanymeHn puck

BanyTHuAT puck e Han-Beve CBbp3aH C UHBECTULMOHHUTE MHCTPYMEHTU B noptdenna Ha doHAaa,
KOWUTO Cca AEHOMWHMPaHU B Yyxaa BanyTta. Te3n MHCTPYMEHTU MoraTt Aa NPOMEHAT CTOMHOCTTa €U B
Obnrapcku nesa, Nopaav U3MEHEHNETO Ha BanyTHUTE KypCoBE MEXy neBa U CbOTBeTHaTa BanyTa.
MopobHn kypcoBM NpomeHn Guxa 3acerHanu HeTHaTa CTOMHOCT Ha akTueuTe Ha O “Exkcnat Akuuu
PassuBawm ce NMasapu” n Herosus goxopn. MNMopaan cukcupaHusa Kypc Ha neesa KbM €BpPOTO, TO3U
PYCK MOHACTOSILLEM Ce CMATa 38 CPABHUTEITHO HUCBK. IHCTpYMEHTUTE, AEHOMUHUPaHU B 6brapcku
neBa He ca W3NOXEHW Ha BanyTeH puck. [naHvpaHoTo reorpadCKo MO3ULMOHUPAHE Ha
nHBecTuumMmTe Ha doHaa uenu gudpepeHumpaHe Ha BanyTHUS PUCK. YNPaBnsiBawoTO ApPYXeCTBO
MOXe [a U3BbpLUM ONpeferieHn CAENKN 3a XeKNpaHe Ha BanyTHWUsSt PUCK (Hanp. BanyTHM onuuu,
nokynka u npogaxba Ha BanyTa npu cnoT U opybpaHN cAEnkK), KoUTo camu no cebe cu cbLlyo
HOCSIT onpeaeneHn pUcKoBe.

LleHosu puck

ToBa e pUCKbT OT HamansiBaHe Ha CTOWMHOCTTA Ha WMHBECTUUMSATA B [ajieHa LieHHa KHura npu
HebnaronpuaTHN NPOMEHUN Ha HMBATa Ha NasapHUTE LieHW B pe3ynTaT Ha HebnaronpusaTHN CbouTKS,
CBbP3aHu C AEWHOCTTa U pe3ynTaTuTe Ha KOHKPETHUTE EMUTEHTU U TEHAEHUMUTE Ha KanuTanoBus
nasap (KpaTKOCPOYHM UMM APBLATOCPOYHN KOPEKLMU Ha nasapa nopagu MpoMsiHa B OLEHKUTE U
O4YaKBaHMSATa Ha NHBECTUTOPWUTE).

JlukeudeH puck

JIVKBMOHMAT puck e Bb3MOXHocTTa doHoa Aa He MOoXe [[a MNocpelHe KpaTKOCPOYHU UMM
ObITOCPOYHN 3aabiKeHUsl. ToBa € pUCKLT NpW onpeaesieHn yCrioBus Ja ce OoKaXe TPYAHO wnu
HEBB3MOXHO 3a YNpaBnsBaLloTO APYXECTBO Aa NpoAane nputexasaHu oT PoHOa LEHHU KHWXKA Ha
nsrogHa LeHa. YnpaBreHMeTo Ha NUKBUAOHUA puck Ha PoHaa ce CbCTOM B NOAAbPXKAHETO Ha
aKTMBHM GanaHcoBM MNO3MLMKW, KOUTO Aa OcCurypsisBaT BbB BCEKM €OUH MOMEHT Bb3MOXHOCTTA
OpyxecTBOTO Aa u3nnaTy BCUYKM CBOM 3a4bIDKEHUS HA pasyMHa LeHa U Npu MUHUMAaneH PUCK,
KaKkTo 1 npefoTBpaTsaBaHe Ha HeobxoouMMocTTa OT npubbp3aHa npogaxba Ha akTvMBW, KOETOo 6u
AOBeNo Ao peanusmpaHe Ha 3arybu n/vnv nponycHaTu nonsw.

YnpaBnsiBawoTo APYXECTBO creaBa CTPUKTHA MONUTMKA MO OTHOLUEHVWE Ha NOAAbPXaHe Ha
MWHUMarHW NMKBMOHW CPeAcTBa cbobpasHo HopMaTuBHaTa ypeaba u MNpasunata Ha PoHaa.

UHebnayuoHeH puck

MHNaLMoHHUAT pUCK NpeacTaBnsBa BEPOSATHOCT OT NoBULLIABaHEe Ha 00LWOTO paBHULLIE HA LEeHUTe
B MKOHOMMKATA, B CIeCTBME Ha KOETO HaMarnsBa NnoKynartenHarta cnocobHOCT Ha MecTHaTa BanyTa.
Bb3MOXHO € pbCTbT Ha MHGNauuaTa ga KOMMeHcUMpa 3HauduTesniHa 4acT UNU Lenus OOXO4 Ha
nputexartenute Ha pganose ot doHaa, nopagum koeto mHBecTutopute B NP “Ekcnat Akuum
PasBuBawuy ce NMasapn” ga He nonyyat pearneH Joxof (HapacTHana nokynatesnHa cnocobHOCT) unu
TOM Ja e He3HauuTeneH. pe3 nocnegHUTe roauHW, B YCNoBusATa Ha BanyTeH 6opg v 3aterHaTa
duckanHa nonuTuka, HgnaumatTa B benrapua 6e nogabpkaHa Ha CPaBHUTEITHO HUCKO PaBHULLE U
OYakBaHMATa ca T4 Ja OCTaHe TakaBa M npe3 crneasawute roauHu. [JonbnHuTeneH gaktop, B
noakpena Ha Te3n ovYakBaHWsi € paspassiBaliata ce pyHaHCOBa Kpu3a, Npeau3BuKBaLLA CEPUO3EH
JedriaunMoHeH HaTUCK.

PuckoBe npu U3non3BaHeTo Ha AepuBaTuBu

OceeH ropenocovyeHnTe nasapeH, KpeguteH wn JuUKBMaeH pUckK, agepuBatuBute HOCAT WU
OONMBbIMHUTEITHN, CI'IeLI,M(bMLIHVI 3a TAX PUCKOBeE. BaxHo e ga ce oTbenexu, 4Ye M3NON3BAHETO Ha
oepuBatnBn MOXe He BMHaru a € ycnewuHo.
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YnpaeneHcku puck

,D,epVIBaTVIBVITe Ca CuUJIHO cneunanm3npaHn MHCTPYMEHTH, YMeTo mnanosisaBaHe n3nckea pa36MpaHe
KakTo Ha 6a30BUS aKkTUB, Taka M Ha MexaHu3Ma Ha LEeNCTBUE Ha camus aepuBatumse. CrnoxHocTTa Ha
aepmBatmBuTe M3NCKBa adeKkBaTHWM CcpeacTtBa 3a HabrnogeHne Ha cOenknte ¢ TaX, aHanmMs3 Ha
Cl'IeLI,VI(*)I/I‘-IHVITe puckoese n crnocobHocT aa ce nporHo3npart UueHuTe.

Puck Ha nocmosusi echekm

HebnaronpuatHa npomsiHa B ueHaTta Ha 6a30BMS akTMB, KypC MM MHOEKC MOXe fa foBede Ao
3aryba Ha cyma, no-ronsima OTKONKOTO € MHBEecTMpaHa B AepuBaTuBa. Hskou pepvBaTtmsm mmar
noTeHumMan 3a HeorpaHuyeHa 3aryba.

Puck om noepewHo oueHsisaHe Ha depusamuea

MHoro oT gepvBaTUBMTE Ca CMOXHM UHCTPYMEHTU 1 YECTO OLleHKaTa M e cybekTmBHa. Beneacrteue
Ha ToBa O® “ ,EkcnaTt Akumm PassuBawim ce Masapu ” Moxe ga npeTbpnu 3arybu npu nokynka Ha
HagueHeHn aepuBaTUBM.

BasuceH puck npu goybpcHU do208opu

Bb3HMKBaA, KOraTo XxapakTepUCTUKUTE Ha (PIOYbPCHUA IOFOBOP, C KOWTO ce Xemxupa, ce pasnuyasart
OT Te3un Ha Nno3uuuaTa, KOATO ce xemkupa. basncHuaT puck e HecurypHocTTa Aanu cnpega Mexay
CMnoT LeHaTa 1 roybpcHaTa LeHa e ce YBenuuu Unu Hamanu npes nepuoaa Ha xemxupallaTa
caernka.

YnpaBnsiBaLLoTo APYKECTBO cneam 3a epekTUBHOCTTa Ha XeMKMpaHeTo, npunaramku NpUHLMNnTe
Ha MexayHapoaeH CuetoBogeH CtaHgapT 39.

OnepaunoHeH puck

Cebp3aH e ¢ Bb3MOXHOCTTa Aa ce peanusupar 3arybu nopagm rpeliku Mnm HeCbBBbPLUEHCTBA B
cucTemarta Ha opraHu3auusi, HeJoCTaTbyHO KBanudumumMpaH nepcoHan, HebnaronpusaTHM BbHLLHK
CbOMTUSA OT HedbMHaAHCOB XxapakTep, B T.4. npaBeH puck. Y[ “Ekcnat AceT MeHnmpxmbHT” EAL
onpegens KpaTtkocpoyHa W AbIrOCPOYHa cTpaTerusl npu ynpaBfeHWEeTO Ha onepauuoHHUTE
pUCKoBe, KOUTO Bb3HUKBAT NpW ynNpaBfieHWETO Ha AenHocTTa 1 nopTtdenna Ha [JoroBopeH ¢oHg “
-EKkcnaT Akumn PassuBawum ce lNasapu ”, onucaHm B NpaBunarta 3a oueHka 1 ynpaereHme Ha pucka
Ha PoHpa.

PUCK OT KOHLUeHTpauus

Bb3amoxHoCTTa oT 3aryba mopagwm HenpasuiHa AMBEpPCUUKALUSA Ha €KCMo3NLUMM KbM KIMEHTH,
rpynu cBbp3aHWU KNMEHTU, KNMEHTU OT €4MH U CbLl, MIKOHOMMYECKN OTpachkn unm reorpadcka obnacr,
UNM Bb3HUKHAN OT edHa U Cblla OEeWHOCT, KOeTO MOXe Aa NPUYUHU 3HauuTenHu 3arybu, Kakto u
PUCKBLT, CBBbP3aH C rofieMmn HENpPeKn KpeanTHN eKCno3uumnn. To3n pUCK ce KOHTPOMpa NocpeacTBOM
cnasBaHeTO Ha MHBECTMUMOHHW OrpaHunyeHusi, nogpobHo onucaHm B [paBunarta 3a oueHka u
ynpaBneHue Ha pucka Ha PoHaa.

CucteMHu puckoBe

CuctemHute PUCKOBE 3aBUCAT OT obwmTte konebaHMs B MKOHOMMKaTa U nasapute KaTto udno.
doHABT HE MOXe aa Bnusie BbpPXy CUCTEMHUTE PUCKOBE, HO M OT4UTa N ce c1:o6pa3;|Ba C TAX.
CuctemHu pUcCKoBe ca:

MaKpOUKOHOMULIeCKU puckKk

MaKkpOMKOHOMUYECKUAT pPUCK € BepoATHOCTTa fa ObAe HapylleHa MakpoMKOHOMMYeckaTa
cTabunHocT B [ObpXaBuTe, B KouTo wuHBectMpa O®oHga. OTumTarikm Tasum Bb3MOXHOCT,
YnpaBnsiBawoTO APYKEeCcTBO poKycMpa BHUMaHMETO CU BbPXY PpasBMBalLM Ce€ CTpaHU CbC
CpaBHUTENHO CTabwureH nasap, CUNEH PbCT HA MKOHOMUKATA, PbCT B YyXKOECTPAHHUTE MHBECTULINN,
OBMageHn UWHAMaUMOHHK  npouecn. YNpaBnsaBallOTO  APYXeCTBO  crean  nepuoavyHo
MaKpOMKOHOMMYECKOTO CbCTOSIHME Ha PErnoHUMTE, B KOUTO MHBECTMPA M YMpaBnsBa akTMBHO
noptdenna Ha PoHaa, cbobpassBaniki ce C HaCTbNBALLMTE NPOMEHN.
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JluxeeH puck

CUCTEMHUSAT NNXBEH PUCK € BEPOATHOCTTA OT MOKayBaHe Ha fIMXBEHUTE NPOLIEHTU OO HMBA, KOUTO
Ja HamansT pbCTa Ha MKOHOMMUKaTa NOCPEACTBOM OrpaHMYyaBaHe Ha KpeauTupaHeTo. 3anoyHanoTo
OTnyckaHe Ha MOHeTapHaTa MoNuTUKa B eBpo3oHaTa M B bbnrapusi, npes nocrnegHUTe HSAKOMKO
TpUMeceuus LLie Aafe OTpaKeHNe BbpPXy MKOHOMUYECKUSI PbCT U YNpaBnsBaLLOoTO APYKECTBO cneamn
TO3U pUck 0cobeHo oTbnn3o.

BanymeHn puck

Cu1CTEeMHUAT BanyTeH pPUCK € CBbp3aH C eBeHTyanHa gesansauus unv obesueHsiBaHe Ha neBa u
apyrute BanyTu, B KOUTO Ca AEHOMWHMPAHW MHBeCTUUMUTE Ha PoHAa, CNpsSIMO YyXecTpaHHUTe
BanyTu.

Hanpumep, cmkcupaHeTo Ha 6bnrapckarta Banyta KbM €BpOTO Ype3 BbBeXAaHeTo Ha BanyTeH 6opa
npes 1997 r. orpaHu4aBa konebaHuATa Ha neBa CNPAMO YyXAUTE BanyTu B paMKUTE Ha
konebaHusTa Ha eBpOTO CMPSAMO YyXauTe BanyTu. Tbi kaTto konebaHusaTa Ha eBpOTO Ca 3HAYUTENTHO
MO-HUCKN OTKOJNIKOTO KorebaHusTa Ha neBa, TO B MOMEHTa ObMrapcKMsT NeB Yepnu BanyTHa
cTabunHocT bnarogapeHve Ha PUKCUPAHNAT Kypc. TEOPEeTUYHO, TO3M pUCK OM MOk Aa ce NOBUILLIN,
korato bvnrapusi Bnese B EBponenckuaT BanyteH Mexanusbm Il (EBM Il). Cuctemata Ha T03u
MexaHU3bM Mo3BornsiBa KonebaHusita Ha nesa ga 6vagaT oo +15% cnpsiMo prKCMpaHUAT Kypc Ha
€eBpoTO (TOECT, MakcumarnHo obesleHsaBaHe Ha neea o 2.2492 nesa 3a 1 eBpO MM MakCcMMarHo
nockbneBaHe Ha nesa Ao 1.66245 nB 3a 1 eBpo). [lpakTnyeckn, BCUYKM ObpPXKaBW, KOUTO
noHacTosiwem ca B TO3n MexaHusbM (Kunwbp, [OaHusa, Ectonus, Jlutea, JlatBusa, Manta) ca
CBMOETENN HA MHOMO NO-Manku konebaHusi, BbNPeKn 4e MKOHOMUYECKaTa CTPYKTYpa Ha HAKOU OT
TAX, KAKTO 1 MaKPOMKOHOMUYECKUTE MM NapaMeTpu, ca Ha CXOOHW HMBa C Te3n Ha brnrapus.

UHbnayuoHeH puck

CuctemHuar I/IHq)J'IaLI,VIOHeH PUCK € BEPOATHOCTTA OT MNnoKa4BaHe Ha MHq}J'IaLI,VIﬂTa Ao HuMBa, KOUTO
orpaHun4asaTt CUJTHO pbCTa Ha NKOHOMUKaTa 4Ype3 nosniaBaHe Ha KpaIZHVITe LEeHN Ha n0Tpe6neHme,
CBMBAaT BbTPELWIHOTO TbpCeHE N BOAAT 0 BNUCOKA 6e3pa60TML|,a.

HopmamueeH puck

HopMaTUBHUSAT pUCK € BEPOATHOCTTA OT PE3KM MPOMEHN B 3aKOHOAATENCTBOTO, KOMTO Aa foBedaT
[0 BrnoLlaBaHe Ha MKOHOMMYecKaTa CMTyauusl B CboTBETHaTa Abpxasa. [1peaBua xapmoHusaumaTa
Ha 6bNrapcKOTO 3aKOHOAATENCTBO C €BPOMNENCKOTO, Mariko BEPOSITHO € Aa MMa APaCTUYHN MPOMEHN,
KOUTO Ada BrowaTt cuTyauusaTa B cTpaHata. 3a bbnrapus, To3u puck Moxe [a ce cMmsaTa 3a
NpeHebpexXMMo HUCHK.

lNonumuyecku puck

MonNUTUYECKMAT PUCK € BEePOATHOCTTA OT MONUTUYECKa KpK3a, KOSTO Aa AoBefe A0 BrollaBaHe Ha
MKOHOMUYECKaTa CUTyalusi B CbOTBETHATa CTpaHa. To3W PUCK € CBbp3aH C Bb3MOXHOCTTA
NpaBUTENCTBOTO Ha efHa AbpXaBa BHe3anHo Ja CMeHW MonuTukata cuM M B pe3ynTaT Ha ToBa
cpepata, B KoATO paboTAT ApykecTBaTta Aa ce NpoMeHu HebraronpuaTHO, a MHBECTUTOpPUTE Aa
noHecar 3aryou.

Penybnuka Bvnrapusa e ctpaHa ¢ nonmMTuyecka n MHCTUTYUMOHanHa crabunHocT, yneH Ha HATO n
oT 1 aHyapwu 2007 r. uneH Ha EBponeiickus Cbio3. BCcrykn OCHOBHM NONMTUYECKU NapTUK onpeaensT
32 OCHOBHUW NPUOPUTETU CbBPEMEHHUTE OEMOKpaTUYHM LIEHHOCTW, Pa3BUTMETO Ha nasapHaTa
MKOHOMMKA U OKOHYaTEeNnHOTO MHTeprpupaHe Ha bbnrapus B EBponenckus Couio3. JonbaHUTENHU
rapaHumMmM 3a nonuTuyecka CTabUNHOCT ca nocTurHatata WMKOHOMMYEcka CTabunHoOCT cnef
BbBEXOAHETO Ha BanyTHMs 6opa, W MpOLEeCchbT Ha CUHXPOHM3auMs Ha Obnrapckoto
3aKoHOZAaTesncTBO € TOBa Ha cTpaHuTe oT EC.

Lpyeu cucmemHu puckosge

,El,per puckoee, nopoaeHM OT cCBeTOBHaATa MONUMTUYECKa U UKOHOMMUYECKa KOHKHKTYypa, Cca
Bb3MOXHaTa HeCTabUMHOCT UM BOEHHWN AEACTBUS B pernoHa. Bencteusitan aBapunte ca (*)aKTOpVI,
YCINoXHABaLlnM BCAKa CuUCTeMa 3a YyhnpaBlleHne Ha pPUCKOBETE. MocneacTteusATa ca TPpyaHO
npeagBungnmMmmn, HO AOCTbNBT A0 VIHd’)OpMaLI,I/Iﬂ N npunaraHeTo Ha cuctemMma 3a MNporHo3npaHe u
DEencTBems B E€KCTpEMHU CUTyaunn ca Bb3MOXXHU HA4YNHN 3a MUHUMU3NPaHE Ha OTpulaTernHua e(beKT.
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Cmpykmypa u MpoueHmMHo CbOoMHOWeHUe Ha OCHO8HUMe fokazamesu 3a deliHocmma

Cmpykmypa Ha akmusume u rnacusume
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CTtpykTypa Ha akTmBuTe Ha doHAa e NnpeacTaBeHa B abContoTHa CTOMHOCT M KaTo NPOLEHT OT 06LLo
aKkTMBuTE KbM Kpas Ha 2021 v kbMm Kpas Ha 2020 roguHa.

AkTHBU 31.12.2021 % 31.12.2020 %

MapunyHu cpencrea 218 551 | 14,74% 197 667 | 15,60%
LleHHWn kHWxa 1264 483 85,26% 1069 276 84,40%
O6u0 aKTUBYU 1483 034 | 100,00% 1266 943 | 100,00%

Obwumsa pasmep Ha 3agbikeHusTa Ha PoHaa kbM kpas Ha 2021 roguHa e 23 025 neBa, KOUTO
npegcraBndaBart 3agbiikeHnst KbM baHkaTa genosntap (BL) n kbM YnpasnsasalloTo gpyxectso (Y1),

KaKTO U Opyrun 3agbJnkKeHUA.

MNacuBwn 31.12.2021 % 31.12.2020 %
3aabmkeHune kbMm B[] 264 0,02% 255 0,02%
3aabmkeHne kbm Y[ 3328 0,22% 2 484 0,20%
3agbikeHnsi, CBbp3aHM C  obpaTHo 19 400 1,31% - -
n3KynyBaHe

3agbimKeHnsa, CBbp3aHW CbC COENKM C - - 3232 0,25%
hVMHAHCOBW UHCTPYMEHTH

Opyru 3agbmkeHns 33 0,00% 44 0,00%
CTOMHOCT Ha 3agbilKeHuATa 23 025 1,55% 6 015 0,47%
O6Lwwo nacuBu U co6CTBEH KanuTan 1483 034 | 100,00% 1266 943 | 100,00%

3agbkeHuaTa kbM baHkaTta geno3utap M KbM YNpaBnsBawoOTO APYXECTBO Ce Havucnssar
eXxefHeBHo, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kouto ca ogobperHn ot KOH.
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Pesynmamu om deliHocmma
PasxoguTe 3a genHoctTa Ha PoHaa ca npeacTaBeHu B cnegHaTta Tabnuvua:
Pa3xoau 3a aenHocTTa
Bupa pasxon 2021 % 2020 %
OTpuuaTenHn pasnuMku OT  onepaumm U 119810 | 50,02% 166 277 | 57,28%
npeoueHka ¢ (hMHaHCOBU aKTUBM
Pasxogu, cBbp3aHu ¢ BanyTHU onepauum 70140 | 29,28% 82391 | 28,38%
Opyrv cbnHaHcoBK pasxoam 41711 | 17,41% 31313 | 10,79%
Pa3sxoau 3a BbHLUHK yCnyru 7 886 3,29% 10 292 3,55%
O6wwo pa3xoau 239 547 | 100,00% 290 273 | 100,00%
MpuxoauTe oT gerHocTTa Ha PoHAaa ca NpeacTaBeHW B criefHaTa Tabnuua:
Mpuxoau ot genHocTTa
Bug npuxopn 2021 % 2020 %
Mpuxoam oT AnBMAEHTU 285 0,09% 1807 0,92%
MonoxutenHn pasnuku OT onepauum U 246 506 | 75,95% 111739 | 56,98%
npeoueHka ¢ (hMHaHCOBU aKTUBM
Mpuxoan, cBbP3aHu ¢ BanyTHW onepaumu 73868 | 22,76% 76 143 | 38,83%
Mpuxoan ot Nuxsun 3898 1,20% 6 399 3,27%
O6wo npuxoau 324 557 | 100,00% 196 088 | 100,00%

Pesyntatute oT geviHocTTa Ha ®oHpa 3a 2021 n 2020 r. ca NnpeacTaBeHn B cnefgHata Tabnuua:

2021 2020
Mpunxogun 324 557 196 088
Pasxoau 239 547 290 273
HeTeH pesynrtar 85 010 (94 185)

I'Ipe3 OTHETHUA nepuoa HAMaA HaAaCTbMUIN BbTPELUHN CbOMTUSA, KOUTO Oa oKaxaT BNUsIHWE BBbPXY
JenHoctTa n pe3yntatute Ha 60pCOBO TbpryBaHus (*)OH,D,, KaKTO " Ha ynpasnaBalWlOTO APYXKeCTBO.

KaTo konekTnBHa MHBECTULMOHHA cxemMa POHOBT HE MOXe Aa U3BBPLLBA U HE € U3BbPLUBAN COENKU
CbC CBbp3aHu nnua, cbobpasHo orpaHnyerHnsaTa Ha 3AKNCOMKN.
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doHALT He € M3BbpLLUBal peno caenku npe3 oT4ETHUA nepunoa.

OcHogeH akumoHep Ha Y[ ,Ekcnat AceT MeHnmkmbHT EALL e ,Ekcnat Kanutan® ALl. MNMpe3 otyeTHus
nepuog HsMa NpPoMsiHa B CbCTaBa Ha 4neHoBeTe Ha CbBeTa Ha ANPEKTOpUTe Ha YnpaBnsBawoTo
OPY>XeCTBO.

Kbm 31.12.2021 r. ynpaBnsiBawm npeactaBnsaBaliy 1 YneHose Ha CbBeTa Ha [lupektopute nuua Ha
Y[ ,Excnat AceT MennmxkmbHT® EALL ca:

Hanven lNMeHoB [JoH4eB — N3NbnHUTENEH OUPEKTOp

Hwukonan Bacunes Bacunes — ManbnHuTeneH anpekTop
Hukona CumeoHoB AHkoB — MNpeacenaten Ha C

KoHctaHTnHa Qumutposa lMNMeprenosa-Okonuiicka — YneH Ha C[]
Hartanua AHToHoBa TogopoBa — YneH Ha C[]

ahrwbhpE

OpyxecTtBoTO ce npeacrtasnssa ot daHven MNeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.

CnepgHaTta uHopmauums, nsmckyema cbrinacHo yn. 39 ot 3akoH 3a CHETOBOACTBOTO, € HEMPUNOXMMA
3a [loroBopeH ¢oHa;

6baeLo pa3BuTMe Ha NPeanpUATMETO

nHdopmaumsa no peda Ha un. 247 ot TbProBCKMS 3aKoH

JencrteuaTa B obnacTtra Ha HayvyHou3cregoBaTenckara, pa3soviHaTa AeNHOCT U ekorornara
nHdopmaumsa 3a npugodreaHe Ha COOCTBEHM aKUmMK

nrnaHmpaHa cTonaHcka NonuTyka npes cnejsallaTta rogvHa

OYaKBaHW MHBECTULMM U pa3BUTUE HA NepcoHana

e  OYaKBaHMAT OOXOA OT MHBECTULIMM U Pa3BUTUE HA OPY>KECTBOTO

e MpeacTosiM COENKM OT CbLUECTBEHO 3HAYEHNE 3a AENHOCTTa Ha OPYKECTBOTO

e  KITOHOBE Ha NPeanpusTUETo

e (HOHOBLT He OTroBaps Ha M3NCKBaHUATaA Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO U He €
3agblDKeH ga npegocTaBsa HedhMHAHCOBa AeKknapauusi.

UHpopmayusi 3a sucsuwu cbO0ebHu, adMuHucmpamueHu uiu apbumpaxHu npou3soocmaa,
Kacaewu 3a0b/IKeHUSs Unu 83eMaHusl

PHKOBOACTBOTO HIMa MHhOpMaLIMS 3@ CbLIECTBYBAHETO HA NOAOGHM B3eMaHWS MU 3a0bIMKEHMS.
Cwbumus cned 0amama Ha om4yemHusi nepuood

Ha 24.02.2022 r. 3ano4Ha BoeHeH KOHMMKT mexagy Pycusa n YkpainHa, KOWTo npoabimkaBa U KbM
JaTaTa Ha CbCTaBsiHe Ha TO3M (PUMHAHCOB OT4YeT. [lpoabikaBaliaTa BOMHA U CBbp3aHUTE C Hed
CaHKUUN BeYe oKasaxa CEepMO3HO BNUSHME BbpXY CBETOBHATa MKOHOMWKA. OCHOBHUAT edekT e
MOBULLIEHMETO Ha LIEHUTE HA eHeprusaTa, 3bPHOTO, KAKTO M HA OCHOBHUTE CYpPOBUHU. TOBa Oka3Ba
cepunoseH epekT Bbpxy HdnaumaTa B rnobaneH mawlad, koaTo ce noBuwaBa 3HauuTenHo. Kpusara
cb3gaBa HebnaronpuAaTHW YCNoOBWUsSi 3@ MKOHOMMYECKAaTa akTUBHOCT B MOMEHT, KOraTo LEHOBUS
HaTUCK e Beye BMCOK. LieHOBMTE LLIOKOBE LLIE Ce yCeTAT B Lennsi CBAT U BNacTuTe TpsibBa Aa ocurypat
duckanHa nogkpena 3a 6egHUTe AOMaKMHCTBA, 3@ KOMTO XpaHaTa WM ropuBaTta CbCTaBnsiBaT no-
BMCOK OAn OT pasxoguTte. Te3n akTopu, KakTo M CUMHO BIIOLWEHUST CAaHTUMEHT Ha nasapHuTe
yyacTHuumM 61 nopoamnn HapacTBaHe Ha BOMATUIHOCTTa Ha huHaHcoBUTE nasapu. bnrocpoyHuTe
nocneguum oT KpusaTa U HEMHOTO 3HavyeHue obayve TpyaHO MoraT ga 6baaT OLEHEHM.

Bce nak MKoHOMN4YeckoTo 1 (hMHAHCOBO Bb3AENCTBUE HA BOWHATAa Le ObaaT Han-ronemm B Pycusi n
YkpanHa, cnegeaHu ot EC nopagm cunHata My 3aBMCMMOCT OT pyckud ras. Kato ce uma npegsug
Tasn guHamMuka OOpV CUMHaTa amMepukaHCKa MKOHOMMKA e m3nuTa 3abaBsiHe, a No-CTporute
bMHaAHCOBM YCINOBMS U NPOM3TUYALLOTO OT TOBa Bb3OENCTBME BbpXYy O0BEpueTo B OU3Heca,
noTpeduTennTe N MHBECTUTOPUTE e 3acUNSaT MakpOMKOHOMUYECKOTO Bb3AeNCcTBME HA BoMHATa B
cBeToBEH Mallab.

ToBa cbbutHe ce npeueHAaBa KaTo HeKopurmpawo, HacTbnuiio cnen parata Ha GanaHca u
CbOTBETHO, B HAcToALLUNA (bI/IHaHCOB OTHET He Ca OTpa3eHn HUKaKBU KOpEeKLUWN.
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PvkoBoacteoTo Ha Y[ Ekcnat AceT MeHUaXXMBHT cuMTa, Ye BOoMHaTa HAMa [a oKkaxe ronsam egekT
Ha BusHeca Ha koMnaHudaTa, nopaam gakra, Ye Ta He pasBuBa OM3HEC B pervoHa, 3acerHar oT
KoHGnukTa. [lMoTeHumManHMTe KOCBEHW PpUCKOBE OT BOMHaTa obade ce ynpaBnsiBaT akTUMBHO.
MHBecTMuMmnTe Ha ynpasnasaHuTe )OHAO0BE 1 NOPTAENNM OTYNTAT HAMBITHO CUTyauudaTa ¢ BOMHaTa
B YkpawiHa. [NopTdennunte ca MHBECTMPaHW NO-HUCKO PUCKOBO OT OBUMKHOBEHO, @ YacT OT nasapHuTe
PUCKOBE Ca XeXVMpaHW MOCPeaCTBOM WMHCTPYMEHTW 3a HamansiBaHe Ha WHBECTULMOHHUSI PUCK.
BusHecwT Ha Y[ Ekcnat AceT MeHUOXMBHT HAMa HUKaKBa AMPEKTHA CBBbP3aHOCT C YKpanHa n
Pycusa — He npegnara npogykTu, KouTto ca 6asupaHu Ha Tasu nasapw, HaMa oucu U ObLUEpHU
npeanpuaTust TAM, HAMa OM3HEeC BPb3KM C KOMMAHUN U KNMEHTU OT Te3n cTpaHu. [oTeHumnanHuTe
puckoBe 3a GusHeca HU ca OT Bb3MOXHUSA UHOUPEKTEH edDeKT OT BOMHaTa, OCHOBHO Ype3 cnagose
Ha ueHuTe Ha rmobanHuTe akumMm u obnuraumm, KOeTo eBeHTyanHo 61 oBEeNo A0 OTNMB Ha Haluu
KNUEHTMW.

Hama apyrv cb6utus cnep gatata Ha OTY4eTHMS Nepuopn, U3UCKBALLM KOPEKLIMM UM OMOBECTABaHe
B roguWwHus omHaHcoB oTyeT Ha doHAa, KOUTO ca ce Cry4Ynnu 3a nepuoga oT oTYeTHaTa garta Ao
AartaTa, KoraTto To3n MHAHCOB OTYeT e ofobpeH 3a usgaBaHe oT CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnsiBalloTo ApYyKeCcTBo.

Jata: 25.03.2022 .

Hukonan Bacunes \'\/‘l\*é‘ZS’ILLAE\\(/ AT
VASSILEV
WannHuTeneH aupexTop VASSILEV oseos osin
Janven JoHues Daniel
Penov /s
M3nbnHuTeneH gupekTop Donchev 15615 10300
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A® Exkcnam Akuyuu Paseueawu ce lNa3apu

expat‘ca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2021 a.

NHPOPMALIMA OTHOCHO ITOJIMTUKATA 3A
BB3HATI'PAKIEHUSA

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

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

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

1373 738 nB. 1174 789 ns. 198 949 ns. 19

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

KaTeFOpI/IVI Crny>xXutenun Cyma Ha Bb3HarpaxageHunAata

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

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

iii CnyxuTtenu, 3nbhHsaBaLLM KOHTPOMHN (PYHKLMK 75 540 nB.

iv Opyrn cnyxuTtenu, 4MmTo Bb3HaArpaxgeHus ca 271 508 ns..
CbU3MepMM c Bb3HarpaxgeHusara Ha
CRY>XUTENUTE NO TOYKK i) W ii) U YUUTO AENHOCTU
oKasBaT BIUSIHME BbLPXY PUCKOBUSA Mpodun Ha
.Ekcnat Acer MeHumpkMbHT EAO ©n  BbpXy
puckoBua npodun Ha ynpaensBaHWTE OT HEro
KONMEKTMBHU MHBECTULMOHHU CXEMU

o6uwo 1197 426 n..

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

Bb3HarpaxgeHusTa Ha criyxuTtenuTe no bykea ,,6“ GuBaT NOCTOAHHM 1 NPOMeHNuBK. [lpomeHnueuTe
Bb3HarpaxgeHus ca TpaguLMOHHUTE Bb3HarpaXxAeHUs KaTo BENWKAEHCKM U KonegHu gobaBku,
TpuHageceTa u YeTupmnHageceTa paboTHa 3annarta, KakTo U ApyrM AOMbIAHUTENHW Bb3HarpaXkaeHus,
KOMTO ca dmKCMpaHu 1 onpedensieMu CbrnacHO Kputepuu B TpygosuTe goroBopu n Kogekca Ha

TpyAa.
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A® Exkcnam Akuyuu Paseueawu ce lNa3apu

expat‘ca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2021 a.

[MocTosAHHUTE 1 NPOMEHNNBU Bb3HArpaKaeHus 3a pasnnmyHuTe Kateropum Crnyxmtenum ce onpenenar
KaKToO creaBa:

3a uneHoBeTe Ha CbBeTa Ha [IupekTopute — ¢ pelleHne Ha eHOMNUYHMSA COBCTBEHMK Ha KanuTana;
3a BCUYKM OCTaHanu CryXuTenu — oT N3MbnHUTENHUA OUpeKTop.

Mpy onpenensiHe Ha MOCTOSIHHOTO Bb3HarpakaeHue ce credBa MpuHLUMNA 3a KOHKYPEeHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBMMYaHe Ha Jobpe KBanuuUUpaHu u
afleKBaTHO 3anmnaTeHun CryXuTenu.

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

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 or 3OKNCAOMKW Y[ ,Ekcnat Acet
MeHnpkmbHT®  EALl KOHCTaTMpa, 4Ye HsaMa W3BbPLUEHW HEpegHOCTM U nonutukata 3a
Bb3HarpaxgeHudara e cnaseHa.

5.MHpopmaums no un. 73, T. 6, byksa ,o°

MonuTtukaTa 3a Bb3HarpaxaeHusTa e paspaboTteHa ot CbBeTa Ha ANpPEKTopuTe B CbTPYAHNYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon u e npueTa ¢ PeweHne Ha CbBeTa Ha avpekTopuTe Ha ,Ekcnat
AceT MeHnpxmbHT” EALL o1 30.09.2020 r. NpomMeHuTe Ha nonuTukaTta ce pa3paboTsaT 1 npyemar
no cblms pea. MNMonutukata e nameHeHa ¢ PeweHune Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MennpxmbHT” EAL Ne336 ot 30.09.2020 r. n nameHeHa c PeweHne Ha CbBeTa Ha OUPEKTOpUTE Ha
~-ExcnaTt AceT MeHnmxkmbHT” EAL Ne349 ot 10.03.2021 r.

openocoyeHnTe cymun ca HaumcneHn npes cdpmHaHcoBata 2021 rogmHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAJl , HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HErO KONEKTUBHU MHBECTULMOHHN
CXemMu 1 He ca 06Bbp3aHu C pesynTaTute oT JENHOCTTa UM.

Jara: 25.03.2022 .

Hukonawm Bacunes NIKOLAY owtatysonedy
NIKOLAY VASSILEV

VASSILEV vassiev

Date: 2022.03.29

M3nbnHuTeneH anpexkTop VASSILEV 192738 0300

,D.aHVleﬂ ﬂOHLIeB Daniel Digitally signed by
Daniel Penov
Penov Donchev
Date: 2022.03.29
Donchev 19:28:10 +0300°

M3nbnHuTeneH ampekrop
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A® Exkcnam Akuyuu Pa3eueawu ce lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2021 e.
OTueT 32 BceOOXBAaTHHA J0XO0/I
3a roguHaTta, npuknroyBaila Ha 31 gekemBpu 2021
B xunsdu nesa Benexka 2021 2020
Opyrn npuxoam 3 4 8
HeTtHa (3ary6a)/lleyanba oT oMHaAHCOBW aKTUBM,
OTYMTaHuM No cnpaBeanvnBa CTOMHOCT B nevyanbu u 7
3ary6u 127 (54)
HeTtHa 3aryba/ne4yanba ot BanyTHM onepawum 4 (6)
OnepaTuBHU pasxoam 4 (50) (42)
OnepaTtuBHa 3aryba 3a nepuopa 85 (94)
Pasxoam 3a gaHbum 11 - -
3ary6a 3a nepuopa 85 (94)
Opyr BceobxBaTeH [oxoa - -
O6wo BceobxBaTeH Aoxon  3a nepuoga 85 (94)
HeTeH goxoa Ha gan
HeTHa 3aryba Ha gan (B nesa) 9 42.638 (34.378)
Hata: 25.03.2022 .
Opobpunu: CocTaBuren:
Hwkonan Bacunes NIKOLAY — Rewnc TataHa JlazapoBsa TATYANA ooy
VASSILEV VASSILEV BOZHANOVA uizas

Date: 2022.03.29 19:28:41
40300

M3nbnHUTENEH OUpPEKTop VASSILEV [MaBeH CYETOBOAUTEN  AZAROVA b

Aanuen [loHves Daniel - pmutomn
N3nbrnHuteneH gnupexkrop Donchey  "#o®

®PuHaHCOBUMAT OT4eT e odobpeH 3a wm3gaBaHe C pelweHue Ha CbBeTa Ha [OUMPEKTopuTe Ha
Ynpasngasaloto [dpyxectso ot 25.03.2022 r.
Benexkute oT cTpanuua 19 oo ctpaHuua 45 ca HepasgenHa 4acT OT roAMLWHUSA (OUHAHCOB OTYET.

®DrHAHCOB OTYET, BbPXY KOMTO 0AUTOPCKO ApyxecTBo ,KpectbH BynMap — ®dunaHcos Ogut“ OO[ ¢
perncTpaumoHeH Homep 119 e nsgano oguTopcKn aoknag ¢ gata 29 mapt 2022 r.

Benuuka CtosHoBa MapkoBa  YEUCHKA  wiiasiion Bsipa MeTpoBa KyKoBa  Vyara Petrova s e kit
Date: 2022.03.29 Date: 2022.03.29
ﬂpOKprCT MARKOVA 1953210300 PerMCTlepaH oauTop Kukova 20:19:02 +03'00"
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A® Exkcnam Akuyuu Pa3eueawu ce lNa3apu

expatca pita I roduweH ¢huHaHcoe omyem

3a 2021 e.
OT14er 32 PUHAHCOBOTO CHCTOSTHHE

Kbm 31.12.2021 r.

B xunsidu neea Benexka 31.12.2021 31.12.2020
AkTUBMK

MapunyHu cpencrTBa N eKkBMBanNeHTU 5 219 198
®drHaAHCOBM aKTMBM MO  aMopTu3upaHa 6

CTOMHOCT 60 60
durHaHcoBM aKTuBM, OTYUTAHMU no 7

cnpaBeasiMBa CTOMHOCT B nevanou n 3aryou 1204 1009
O6Lwo aKTMBMU 1483 1267
Co6cTBeH KanuTan n nacuem

CobcTBeH kanuTan

OcHoBeH kanuTan 2090 1921
MpemuneH peseps (243) (188)
Mevyan6bu n 3aryou (387) (472)
O6wo cobcTBEH KanuTan 8 1460 1261
Macueu

THProBCKN 1 OpYyrn 3agbIPKEHNS 10 23 6
O6uwo nacmeu 23 6
O6wWo cobcTBEH KanuTan U NnacuBm 1483 1267
Jara: 25.03.2022 .
Opobpunu: CbcTaBuTten:

Hukonan Bacunes NIKOLAY  Oigtalysisncdty TaTaHa Jlazaposa TATYANA o Bomaisiion
M3nbnHuTEneH ampekTop ‘\;ﬁgg:tg B [NMaBeH CHETOBOAUTEN  LAZAROVA 5wy
Oanven [oH4es Daniel Penovosmdfem

N3nbnHUTENnEeH ONpeKkTop Donchev  oate20n20320

19:30:59 +03'00"

®duHaHCcOBMAT OTYeT e ofJobpeH 3a usgaBaHe C pelweHne Ha CbBeTa Ha AupekTopuTe Ha
YnpasnsBsawoTto [pyxecTtso ot 25.03.2022 r.
Benexkute ot cTpaHuua 19 go ctpaHuua 45 ca HepasgernHa 4acT OT roavwHNSA (oUHaAHCOB OTYeT.

®durHaHCOB OTYET, BbpPXY KOWTO OAMUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Oant“ OO[ ¢
pernctpaumoHeH Homep 119 e nsgano oguTopckn goknag c gata 29 mapt 2022 r.

Bennuka CtosaHoBa MapKOBa  VELICHKA st sgnaty Bsipa MeTtposa Kykosa Vyara Waraperon.
VELICHKA STOYANOVA
- STOYANOVA o p Petrova o s
pOKypUCT MARKOVA CE2ss E€rMCTPUPAH OANTOD  Kukova  sossseovos
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A® Exkcnam Akuyuu Pa3eueawu ce lNa3apu

expatca pita I roduweH ¢huHaHcoe omyem

3a 2021 e.
OT14er 32 IPOMEHUTE B COOCTBEHHUS KANTUTAJ
3a roguHara, npuknioyBaila Ha 31 gekemBpu 2021
B xunsdu nesa OcHoBeH MpemueH Meyan6u n
Benexka KanuTtan pesepB 3arybu Oo6wo
Ha 1 sinyapu 2020 2021 (235) (378) 1408
Opyr BceobxBaTeH foxon
3aryba 3a nepuoga - - (94) (94)
O6Lwo BceobxBaTeH Aoxon, - - (94) (94)
BHocku OoT 1 pa3npeaeneHus Kbm
cobcTBeHuuUuTe
MN3paBaHe Ha HOBU asinoBe 332 (125) - 207
O6paTtHo 13kynyBaHe Ha AsnoBe (432) 172 - (260)
O6LL0 BHOCKM OT 1
pasnpeaeneHusi KbM
cobcTBeHULMTE (100) 47 - (53)
Ha 31 aekemBpu 2020 8 1921 (188) (472) 1261
Ha 1 sinyapu 2021 1921 (188) (472) 1261
Opyr Bceo6xBaTeH foxon
Meuanba 3a nepuoga - - 85 85
O6uo BceobxBaTeH Aoxon, - - 85 85
BHoCKM OT 1 pa3npegeneHus Kbm
cobcTBeHMuUuTe
MN3paBaHe Ha HOBU asnoBse 364 (116) - 248
O6paTtHo n3kynyBaHe Ha Asnose (195) 61 - (134)
O6L0 BHOCKM OT 1
pasnpeaeneHusi KbM
cobcTBEeHUUUTE 169 (55) - 114
Ha 31 npekemBpu 2021 8 2 090 (243) (387) 1460
HaTta: 25.03.2022 .
Opobpunu: CbcTaBuTen:
Hwukonan Bacunes NIKOLAY B v TaTaHa JlazapoBsa TATYANA Dot
VASSILEV  wsiter BOZHANOVAment 1o
M3nbnHuTENeH anpexkTop VASSILEV 19520 10500 "naBeH cueToBOAUTEN LAZAROVA  1s5513-0s00
LOanven [JoH4yeB Daniel Damitronr

Penov
2.03.29

ManbnHuTeneH aupekTop Donchev i

drHaHCOBUAT OTYET e 0400peEH 3a n3daBaHe C pelleHVe Ha CbBeTa Ha OMPeKTopuTe Ha YNpaBnsBalloTo [pyxecTso oT
25.03.2022 .
BenexkuTe oT cTpaHuua 19 ao crpaHuua 45 ca HepasgdenHa YacT OT roAULLIHUA (PUHAHCOB OTYeT.

drHAHCOB OTYET, BbPXY KOMTO OAUTOPCKO ApyxecTBO ,KpecTtbH BynMap — duHaHcoB Ognt“ OO ¢ pervctpaumoHeH
Homep 119 e nsgano oauTopckn aoknag ¢ gata 29 mapt 2022 r.

Benuuka CTosiHOBa MapKOBa  VELICHKA  ssstisess Bsipa MeTpoBa KykoBa  Vyara Petrova o rrns aions
STOYANOVA w0 Kukova Date:202203.29
Mpokypuct MARKOVA  Bedis Pernctpupan ogutop
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A® Exkcnam Akuyuu Pa3eueawu ce lNa3apu

expatca pita I roduweH ¢huHaHcoe omyem

3a 2021 e.
OTuer 3a MAPUYHUTE MMOTOIH

3a roguHaTta, npuknroyBalla Ha 31 gekemBpu 2021
B xunsdu neesa Benexka 2021 2020
MAPUYHW NOTOLMU OT ONMEPATUBHA JEAHOCT
[NonyyeHun guBnaeHTn - 2
[MonyyeHun nuxemn 4 6
MocTbnneHus, cBbp3aHW C UHAHCOBU aKTUBMK, OTYMTaHU
no cnpaBeAnvBa CTOMHOCT B neyanbu u 3aryom 356 714
Mnawanus, cBbp3aHn ¢ PMHAHCOBM aKTMBMW, OTYUTAHM MO
cnpaseanvea CTOMHOCT B nevan6u n 3arybu (401) (626)
HeTHW napunyHM NoToum, CBBbP3aHK C BanyTHU onepalum (3) (5)
MnawaHns KbM KOHTpareHTu (51) (40)
Opyrn napuyHm noToum oT onepaTtMBHa ENHOCT - 3
HeTHM napuyHM noToumn OoT onepaTUBHa AeNHOCT (95) 54
[locTbnneHns ot eMnTUpaHe Ha ganose 250 207
MnawaHus npu obpaTHO M3KynyBaHe Ha gsnose (133) (260)
MnawaHns KbM KOHTpareHTn 3a pMHaHcoBa AeAHOCT Q) @
HeTHuM napuyHm notouu mM3nonsBaHu 3a ¢uHaHcoBa
AenHoCT 116 (54)
HeTHo (HamaneHuMe) Ha napuyHUTEe cpeacTBa W
napuvyHuTe eKBMBaneHTu 21 -
MapunyHn cpeacTea n napunyHn ekBruBaneHTn Ha 01 aHyapu 198 198
MapuyHn cpeacTtBa M NapuyHU ekBuBaneHTM Ha 31
AeKeMBpU 5 219 198
Oara: 25.03.2022r.
Opobpunu: CbcTaBuTen:
Hukonait Bacvnes LAY MR TaTaHa JlazapoBa TATVANA 8o
ManbnHuteneH ampektop A mRTTT InaBeH cyeToBOAUTEN LAZAROVA  SSEEEE

H Digitally signed
Janven JoHues Daniel by Daniel Penov
Penov Donchev

Date: 2022.03.29

M3nbnHuTeneH gupexkTop Donchev resiaoraose

durHaHCOBMAT OTYET € 0A00peH 3a m3gaBaHe € pelleHne Ha CbBeTa Ha AMpeKTopuTe Ha YNpaeBnsiBaLloTo
OpyxecTBo ot 25.03.2022 r.
Benexkute ot cTpaHmua 19 go ctpanuua 45 ca HepasgenHa YacT OT roguLIHUA (PUHAHCOB OTYET.

®duHAHCOB OTYeT, BbPXy KOWTO oauTopcko ApyxectBo ,KpectbH bynMap — ®wuHaHcoB Opaut“ OO0 c
pernctpaumoHeH Homep 119 e nsgano oguTopcKkM Aoknag ¢ gata 29 mapt 2022 r.

Digitally signed by
Bernunuka CtosHoBa MapKoBa  VELICHKA  osuysossny Bsipa MeTpoBa KykoBa  vyara Petrova iy peac o
Date: 2022.03.29

STOYANOVA warcova
Mpokypuct MARKOVA  Crezonoa PernctpupaH oantop Kukova 202013 40300

19:54:58 +03100"
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A® Exkcnam Akuyuu Pa3eueawu ce lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2021 a.

beJsieskku KbM roauIIHUs (PUHAHCOB OTYET

1. CrartyT 1 npegMeT Ha JEeNHOCT

-Ekcnat Akuumn Passusalum ce Masapu® (,doHaABT") € goroBopeH oHA opraHnsvMpaH u ynpasnsiBaH
oT YnpaBnsBawo apyxectBo ,Ekcnat AceT MeHumkmbHT® EALL (,YnpaBnsaBawoTo ApYyXecTBo®).
®PoHABLT e pernctpupatd B Pernctbp bynctaT kbm AreHumsiTa no BnMcBaHusTa ¢ byncrat kog Homep
175478385. AgpecbT Ha ynpaerneHue Ha PoHaa u YnpaenseawoTo apyxectso e Codwms, MK 1000,
yn. ,Feoprun C. PakoBckn® 96A.

Ekcnat Akunn PassuBalym ce nasapwu € akTMBHO ynpasnsiBaH poHa. [enHoctTa Ha PoHpa obxBalla
n3gaBaHe n npogaxba Ha gsnoBe, NPeAoCTaBsALLM efHaKBM NpaBa Ha TEXHUTE npuTexarenu. bpoar
aanose Ha doHOa ce NPOMEHst B 3aBMCUMOCT OT obema M3BbplleHu npogaxbwu m obpartHo
N3KynyBaHe Ha OsnoBe.

OanoseTe Ha ®oHaa moraTt Aa 6baaT o6paTHO M3KYNEHU NPU XXenaHue Ha UHBECTUTOPUTE.

Tobn kaTo PoHAA HAMa COBCTBEHW yNpaBUTENHN OpraHn, Nuuarta HaToBapeHu ¢ obLWoTOo ynpaBneHme
Ha ®oHAa ca yneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNPaBsBaLLOTO OPYXECTBO.

2. ba3sa 3a unsrorssiHe

(a) U3saBneHue 3a cbOTBETCTBUE

®duHaHcoBUAT oTyeT Ha PoHOa € M3roTBeH B CbOTBeTCTBME C MexayHapoaHuTe ctaHgapTv 3a
dmHaHCOBO OTYMTaHe, npuetn ot EBponenckus cbio3 (,MCPO, npnetun ot EC”). OTyeTHaTa pamka
,MC®O, npnetn ot EC” no cbLLECTBO € onpeaeneHaTa HaumoHanHa cyetosogHa 6asza MCC, npuetn
oT EC, pernameHTMpaHuM cbC 3akoHa 3a CYETOBOACTBOTO WM AedUHMpaHW B T.8 OT HeroBute
HonbnHuTenHu pasnopenobw.

Mo3nuunTe B oT4eTa 3a (*)VIHaHCOBOTO CbCTOAHME Ca npeacTtaBeH No cTeneH Ha JIMKBUOHOCT.

HactoawmsaT ¢omHaHCOB OTYET € M3roTBEH ChINacHO MeToAa Ha UcTopuyeckaTa LieHa, C U3KIveHne
Ha (bMHAHCOBWTE aKkTMBM, OTYMTaAHWM NO CrpaBeafMBa CTOMHOCT B nevan6u u 3arybu, kouto ce
oueHsBaT Nno cnpaBefnmBa CTOWHOCT.

(6) OencTBallo npeanpusitue

YNpaBnsBaLloTOo APYKECTBOTO € M3roTBUIo (hMHAHCOBM NPOrHO3KM 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 € OOCTMrHano OO 3akMOYEHMETO, Ye He € Hanvue CbLUEeCTBEHa HEeCUrypHOCT 3a
aenHoctta Ha PoHaa, KoATo 61 Morna Aa Nopoan 3HAYUTENHM CbMHEHUST OTHOCHO CMOCOOHOCTTa My Aa
npoabkM Aa (PyHKUMOHMPA KaTo OAENCTBALLO MPEeanpuaTUe, U CbOTBETHO, Y€ € YMECTHO [a U3roTsu
dmHaHCOBUsI OTYET Ha 6a3a Ha NPeaNoNoXeHNETO 3a AENCTBALLIO NPeanpuaTHe.

PoHOBLT € M3roTBMN CBOS (PMHAHCOB OTYET 3a roguHata, npuknoyvsawa Ha 31 gekemepu 2021 r., Bb3
OCHOBa Ha MPEeAOoroXeHNETO, Ye TON e AeNCTBaLLIo NPeAnpuATHe, KOeTO Npeanornara NpoabinkaBaHe Ha
HacTosiLlaTa cTonaHcKa AENHOCT U peanuanpaHe Ha akTUBUTE U ypexxaaHe Ha NacusuTe B HOPMarHus Xon,
Ha Herosata pemnHocT. bbpewwmTte duHaHcoBM pesyntatm Ha PoHOa 3aBUCAT OT Mo-LUMpokaTa
WKOHOMMYECKa Cpefa, B KOATO TON OCBLLUECTBSBA AeNHOCTTa C.

(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeacTaBsiHe

To3n hmHaHCOB OTYeT € npeacTaBeH B 6bnrapcku neea (BGN), kosTo e dyHKUMOHanHaTa BanyTta
Ha PoHpaa. Lisnata dpmHaHcoBa nHgopmaums, npefcTaBeHa B fieBa € 3aKpbriieHa 40 Xunsiaa, OCBEH
KoraTto e nocoveHo Apyro.
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A® Exkcnam Akuyuu Pa3eueawu ce lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2021 a.

2. basa 3a usroTBsiHe (NpoAbIKeHUe)

(r) MpuGnuanTenHn oLeHKU 1 NPeLeHKN

M3rotBsiHeTO Ha cbuHaHcoBM oTyeTn crnopes MCPO usnckBa YrpaBrsiBalloTo APYKECTBO Ja Npasu
NPELEHKN, NPUBIM3UTENHN OLIEHKU W [OOMYCKaHWs, KOUTO BIUAAT Ha NpunaraHeTo Ha cYeToBOAHWTE
NOMUTUKA U Ha OTYETEHMTE CyMM Ha aKkTMBWTE, NacvBuTe, NpuxoauTe U pasxogute. PeanHuaT pesynrart
Moxe Oa 6bae pasnmyeH OT Te3n NPUBNU3UTENHN OLIEHKN.

MpepasrnexaaHeTo Ha CYETOBOOHWTE OLEHKM Ce MpusHaBa B nepuoaa, B KOWTO oueHkata e
npepasrnefaHa, Korato npepasrnexagaHeTo 3acara To3u nepvog M B Obelwy Nepuoau, ako
npepasrnexnaHeTo okas3ea BNusiHMe Ha GbaelumTe nepuoan.

lMpeueHku

VIchopmau,vm 3a CbLECTBEHM MNMpeLeHKN, HanpaBeHW npu npunaraHe Ha c4eToBoAHUTE NOJINTUKN, KOUTO
uMaT Hair-3HauYUTeNeH e(*)eKT BbpXy npeacraBAHETO HA CyMUTE BbB d)MHaHCOBVIFI OTYET, Ce CbAbpXa B
cnepHuTe Benexku:

e benexka 8 CobctBeH kanuTan — knacudukauma Ha asanoseTte Ha PoHOa KaTO UHCTPYMEHT Ha
cobcTBEHMS KanuTan

POHOBLM Kamo UHeeCMUUUOHHO npednpusimue Mo cMucbsa Ha MC®0 10

HpyxecTBa, KOUTO OTroBapsAT Ha onpeneneHveTo 3a MHBecTuumoHHO npeanpuatie no MCPO 10 ca
3abIPKEHV A OTYUTaT MHBECTULIMMTE B ObLUEPHM OPYXECTBA MO CripaBeasivBa CTOMHOCT BMECTO Aa U
koHconuampat. Kputepumrte, konto aedmHmpat VIHBECTMLIMOHHO NpeanpusiTe ca:
e [pyXecTBO, KOETO Habupa cpeacTsa OT €4uH UKW NOBEYE MHBECTUTOPM C Lien NPeaocTaBsHETO
Ha CbOTBETHM MHBECTULIMOHHW YCIyTY;
e [IpyXecTBO, KOETO MMa 3a CTOMaHCKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN N 1 OBETE;
o [IpykecTBO, KOETO OTUUTA M OLIEHSABA CbLLIECTBEHA YacT OT CBOMTE UHBECTULMM NO CnipaBeanvea
CTOVHOCT.
dPoHaa MHBECTVPA NPEOVMHO B aKUMW U MHBECTUTOPUTE HE Ca CBbP3aHM Nua, KOETO € AOMbIIHUTENHA
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

YnpaensiBaLLoTo APYKECTBO € NpeLeHuno, Ye PoHaLT 0TroBapst Ha KPUTEPUMTE U XapaKTEPUCTUKUTE MO-
rope n nonaga B AeMHULMATA HA MHBECTUUMOHHO npeanpusitve. MNpeueHkata ce npepasrexaa
perynsipHoO Npu NpomsiHa B obcTosTencreara.

YnpaBnsBaLwoTo APYKECTBO € npeueHnno, Ye PoHObT He ynpaxHsABa KOHTPOM BbPXY MHBECTULMUTE B
aKuum 1 crnegoBaTenHo He M KoHconvaupa.
OueHka Ha cnpaeednueu cmoluHocmu

Hsakon OT cYeTOBOAHUTE MONMUTMKM U OMoBecTsiBaHUs Ha PoHOa M3UCKBAT OLEHKa Ha cnpaBeanmeun
CTOMHOCTW 3a q)VIHaHCOBVI n3a He(bVIHaHCOBI/I aKTnBM 1 nacmsn.

KoraTo oueHsiBa cnpasegnneaTta CTOMHOCT Ha akTuB 1nu nacue, PoOHABLT M3Mor3Ba HabnogaeMm gaHHW,
[OOKOJIKOTO € Bb3MOXXHO. CﬂpaBeD,l'IVIBVITe CTOMHOCTU Ce KaTteropmsumpar B pa3fiiMyH1 HMBa B ﬂepapXMﬂTa Ha
crnpasegnmMBuTe CTOMHOCTW Ha 6asaTta Ha BXxoasaLWwmTe JaHHN B TEXHUKUTE 3a OLIeHKa, KaKTo creaga:

(] Hwueo 1: KOTUpaHWU LUEeHN (HeKOpI/IrVIpaHI/I) Ha akTUBHU Na3apu 3a CXoOHW akKTUBW Ui Nnacueu,

e HwuBO 2: BXOOALM OA@HHW Pa3NUYHM OT KOTMPaHW LEHU, BKIMoYeHU B HMBO 1, KoUTO, Npsiko (T.e.
KaTo LeHWN) UM KOCBEHO (T.€. MOSy4YeHm OT LieHK), ca AOCTbMNHK 3a HabnogaBaHe 3a akTUBa Unu
nacuea,

e Hueo 3: BXoAAlIM OaHHM 3a akTMBa UMW MacuBa, KOMTO He ca GasupaHu Ha Habniogaemu
nasapHu JaHHK (HeHabnogaemy BXOOALWM AaHHK).
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2. basa 3a usrotBsiHe (NnpoAbIKEeHUe)

AKO BXOOSLUMTE [aHHW, W3MON3BaHW 3a OLIEHKA Ha crnpaBeasiMBaTa CTOMHOCT Ha akTUBa WM Nacuea,
nonagaT B pasnMYHU HMBa Ha Wepapxusita Ha chpaBednMBUTE CTOMHOCTW, TOoraBa OLEHKaTa Ha
cnpaBeanvMBaTa CTOMHOCT Ce KaTeropuavpa B HeWHaTa UAnocT B ToBa HMBO OT Kepapxusita Ha
cnpaBeanMBMTE CTOMHOCTU, YMATO BXOAsILLIA MHADOPMaLWS € OT 3HaYeHWe 3a LUSrnocTHaTa OLieHKa.

WHdopmaums 3a 3HaUMTENHU NO3ULIMKN, KOUTO Ca 3acerHaTtv OT NPpUBnU3UTENHNTE OLEHKN 1 JOMyCKaHUs
npy NpunaraHe Ha CH4eTOBOAHUTE NONMUTUKY, KOUTO MMAT Hal-3HauUuTeneH eqekT BbpXy CyMuTe, NpusHaTu
B HacTosiLLMTE (HMHAHCOBW OTYETU € onucaHa B benexka 13 PrHaHCOBU MHCTPYMEHTMW.

3. AOpyrv npuxoam

B xunsdu nesa 01.01.2021- 01.01.2020-
31.12.2021 31.12.2020
Mpuxoan oT ANBMAEHTU - 2
Mpuxoan ot Nuxeun 4 6
Bcuuko npuxoau 4 8
4. OnepaTtuBHM pasxoam
B xunsdu nesa 01.01.2021- 01.01.2020-
31.12.2021 31.12.2020
Takcu 1 KOMUCMOHM KbM YNPaBsABaLLOTO OPYXKECTBO 34 25
Takcu kbM Gopcu 1 perynatopu 6 4
Takcu n KOMUCMOHM KbM OaHKaTa - genosuTap 5 5
Takcu U KOMUCMOHHM Ha MHBECTULNOHHU NOCpeaHnL M 1 1
Oaunt 3 7
Opyrn pasxoau 1 -
Bcuuyko onepatMBHM pa3xoam 50 42

Mpe3 2021 r. YnpaBnaBawoTo Apy>KeCTBO € dhakTypupano obuo pa3xoam 3a 5 096 nB., Kouto ca
nnateHn ot Ekcnat Acet MeHumxmbHT EAL, HO ca 6unm 3a cmeTka Ha O Ekcnat Akumn
PassuBalwum ce nasapu. 98 nB. ca Hatpynanu ot Y[ npe3 2020 r., a octaHanute 4 998 nB. ca
HaTpynaHu npes 2021 r.

Tesun pa3xoau ca BKIMOYEHN B 06LL0 onepaTuBHUTE pa3xoau 3a 2021r. ¢ obwa cyma ot 50 xun. nesa.

CwvrnacHo npuetaTta oT Y[ nonutuka HaTpynaHuTe pasxoau Moanexar Ha Bb3CTaHOBABAHE KbM
yNpaBnaBaLloTo ApYXecTBo 1 we 6baat BkntoveHn B HCA kbm 6baella gata, camo ako u KoraTo
HCA Hagxsbpnv 1 MUNnoH eBpo. YNpasnaBaLloTo ApYKeCTBO e Bb3MNpUero Takasa nonmTuka ¢ uen
4a ce MVHMMM3Npa TexecTTa Ha obwuTte pas3xogn Ha doHOa B HavarHusa nepvog Ha HEeroBoTo
passuTue, B KOUTO TON € OTHOCUTENHO MarsbK.

5. MapuyHu cpeacTBa U eKBUBaANEHTU

B xunsadu nesa 31.12.2021 31.12.2020
Mapu B 6aHKOBM CMETKM B NeBa u BanyTa 219 198
Mapu n napuyHU eKBMBaneHTu 219 198

Mapu ¥ napuvyHu ekBuBaneHTM B OTyeTa 3a MapuyHUTE
noroum

219 198
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MapunyHuTe cpenctea Ha PoHOa ce cbxpaHaBaT B 6aHkaTa genosuTtap ,HOpobaHk Bvnrapuna® A.
lpomeHu 8 nacueume, npouzmuyawju om ¢ghuHaHcoea deliHocm

PoHOBLT HAMA NPOMEHUTE B NacMBUTE, NPOU3TMYALLM OT (PMHAHCOBA OENHOCT, B TOBA YNCIIO KaKTO
NPOMEHWN, CBBbP3aHM C NapnYHN NOTOLM, Taka U HEMNApU4HM NPOMEHW, 3a rognHaTa NpUKYBaLlLa Ha

31.12.2021r. n 31.12.2020r.

6. ®PUHAHCOBU aKTMBM NO aMOpPTU3NpPaHaA CTOMHOCT
B xunsdu neesa 31.12.2021 31.12.2020

MuBecTtuumsa B Anda bong 60 60

Bcuuko ¢uHAHCOBM akKTUBM MO aMOpTU3MpaHa

o 60 60
CTOMHOCT

O6nuraumaTta Anda boHa ce oTuMTa N0 amopTmM3MpaHa CTOMHOCT, Thi KaTo He ce KoTupa Ha 6opcoB
nasap. Kem kpas Ha 2021 doHabT nputexasa 300 6pos, ¢ HommHan 100 (2020: 800 6pos ¢
HomuHan 100). MHBecTnumaTa we 6bae ObpkaHa OO Nagex 3a noriyyaBaHe Ha JOroBOPEHUTE
napu4HK NoTOLMN.

7. ®UHaAHCOBM aKTMBW, OTYMTAHMU MO CnpaBeanuBa CTOMHOCT B ne4yan6wm n 3aryou

2021 2020

Xurs. rie. Xursi. Jis.

duHaHCcOBU akmueu no crnpaeedsuea cmoliHocm @
nevyan6ama unu 3a2zy6ama

KoTupaHu akuumn n 4bnroBu UHCTPYMEHTU 1163 968
HekoTupaHu akuum 41 41

duHaHcoeu akmueu onpedesieHu no cnpaeednuea
cmotiHocm 8 dpy2 eceobxeameH doxod

HekoTupaHu akumm - -
KoTupaHu obnroBn MHCTPYMEHTH - -
O06wWo hr1HaHCOBM aKTMBM NO cnpaBeaMBa CTOMHOCT 1204 1009

HoroBopeH coHa ,Ekcnat Akumm PassuBawm ce nasapwu”, ¢ npeauwiHo ume ,Ecnat UMbpaKuHr
MapkeTc CTokc® (,POHABLT) € KoNeKTBHa UHBECTULIMOHHA CXeMa OT OTBOPEH TUMN 3a UHBECTUpPaHe
B ObpXXaBHM LIEHHU KHWXA, MNOTEYHU, OOLUMHCKM 1 KoprnopaTuBHM obnuraumm n Opyrv NMKBUOHU
PUHAHCOBU aKTUBMW.

KoraTo oueHsiBa cnpaBegfiMBaTta CTOMHOCT Ha akTVB Uin nacve, PoHOBT M3MNon3Ba HabnogaemMmn AaHHu,
AOKOMKOTO € Bb3MOXHO. CrnpaBeanmeBute CTOMHOCTM ce kateropuaupat B Hueo 1 (KotvpaHu ueHn Ha
akTvBHM nasapuv), HuBo 2 (3HauuTenHn HabniogaBaHW BXOAAWM AaHHM) U Hueo 3 (BHauutenHm
HeHabnoaaBaHW BXOAALLM AaHHW) B MepapxuysiTa Ha CnpaBeanuBmUTe CTOMHOCTU Ha 6a3aTa Ha BxogsawmTe
AaHHN B TEXHVKUTE 3a OLEeHKa.
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7. ®UHAHCOBM aKTUBM, OTYUTAHU MO CNpaBeanMBa CTOMHOCT B nevan6u u 3aryom

(npoabmKeHue)
KotupaHu 3HauutenHn 3HauuTesiHU
B nesa Data Ha 06wWo UueHM Ha HabnipgaBaH HeHabnwopgaBa-
oueHKa aKTUBHM W BXOAAWM HU  BXOASALUM
nasapwu OaHHMU OaHHU
(HuBo 1)  (HwuBo 2) (HuBo 3)
AKTNBM, oLeHeHU No cnpaBegiuBa CTOMHOCT:
dOUHAHCOBM aKTUBWU MO
cnpaseasimBa CTOMHOCT
KoTupaHu akumm 31.12.2021 1163561 1163561 - -
HekoTupaHu akuum 31.12.2021 40 617 - 40 617 _
HepvBaTn 31.12.2021 (52) (52) - ;
AKTUBM, 32 KOUTO Ce ONoBecTsABa cnpaBeafiuBa CTOMHOCT:
3aemMu 1 B3emaHus - - - ;
MuBectnuma B  Anda
BoHg 81.12.2021 60 357 - 60 357
TobproBckn 3aemn 1 31122021
B3eMaHus - - - -
MacuBK, 3a KOUTO ce onoBecTABa crpaBeafiMBa CTOMHOCT:
Tobproeckn 3agbimkeHna  31.12.2021 23 025 - - 23 025
KotupaHu 3HauutenHn 3HauuTeslHU
B resa Datra Ha 06wo UeHn Ha HabnwpaBaH HeHabnwogasa-
oueHKa aKTUBHM UM BXOAAWLM HU  BXOASALUM
nasapwu OAHHMU OaHHU
(HuBo 1)  (HwuBo 2) (HuBo 3)
AKTUBM, OLeHEeHU No cfpaBeanMBa CTOMHOCT:
®OUHAHCOBM aKTUBWU MO
cnpaBseasimBa CTOMHOCT
KoTupaHnu akumm 31.12.2020 966 830 966 830 - -
HekoTmpann akumm 31.12.2020 41 227 - 41 227 R
OepuBaTu 31.12.2020 862 862 - -
AKTUBM, 32 KOUTO Ce ONoBecTsBa cnpaBeariuBa CTOMHOCT:
3aemMu 1 B3eMaHus - - - -
MHuBectnuus B  Anda
BoHa 81.12.2020 60 357 - 60 357
TbproBckn 3aemn 1 31.12.2020
B3eMaHus - - - -
MacuBun, 3a KOUTO ce onoBecTABa CrNpaBeAfiMBa CTOMHOCT:
Tbprosckn 3agbimkeHna  31.12.2021 6 015 - - 6 015
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7. ®MHaHCOBM aKTUBMW, OTYUTAHMU MO crnpaBeasiMBa CTOMHOCT B ne4yanbu mn 3aryou
(npoabmKeHue)

CrtoiiHocTTa Ha CpVIHaHCOBVITe akKThBn B OT4eTa 3a Cbl/IHaHCOBOTO CbCTOAHME KbM [aTtaTa Ha
OTHETHUA nepuon e onpeaereHa KaTto UueHa 3atBapa Ha CbOTBETHUA akKTUB Ha CbOTBEeTHaTa 6opca,
KbAETO aKTnBa Ce Tbpryea Ha nocneaHusa pa60TeH OEH OT OTYEeTHUA nepunoa.

CnpaBegnvBaTta CTOMHOCT Ha aKkTUBWUTE MO 3Ha4YuTENHW HabniogaBaHW BXOASLWIN OAHHM He ce
pasnu4yaBa CbluecTBeHO OoT BanaHcoBaTa (amopTuaupaHata ctonHocTt). Obnurauymata Anda boHa
e 6bae obpKaHa 40 nagex 3a noslyyaBaHe Ha AOrOBOPEHUTE NAPUYHU MOTOLM U € OLeHeHa He No
cnpaseanvea, a no aMopTuanpaHa CTOMHOCT.

CTtpykTypaTta Ha (pnHaHcoBUTe akTmBu Ha doHAa, OTYMTaHM NO cnpaBeanMBa CTOWMHOCT B nevyanou
n 3aryou kbm 31.12.2021 roa. n 31.12.2020 rog. e, kakTo cnegea:

CTtonHoCT B MpoueHT oT
EMUTEHT Bpown/ Kpasi Ha 06u4vaTa
HomuHan OTYeTHUs CTOWHOCT Ha
nepwuoa, ns. aKTUBUTE

Expat Greece Ase Ucits Etf 48 997 83 822,00 5,65%
Ekcnat Beta Aacuy, 147 122 139 766,00 9,42%
Alibaba Group Holding-Sp Adr 160 32 821,00 2,21%
Expat Romania Bet Ucits Etf 2292 6 956,00 0,47%
Expat Poland Wig20 Ucits Etf 46 090 66 689,00 4,50%
Expat Czech Px Ucits Etf 16 305 38 536,00 2,60%
ActepunoH bvnrapua Ag 2 000 2 004,00 0,14%
Expat Croatia Crobex Ucits Etf 26 475 43 869,00 2,96%
Ishares S&P 500 Eur-H 380 77 804,00 5,25%
X S&P500 Eur 626 87 482,00 5,90%
Eleven Accelerator Venture F 2 857 70 854,00 4,78%
Lyxor Msci Em Lat Am-C-Eur 1196 54 599,00 3,68%
Ishares Msci China A 6423 71 593,00 4,83%
X Msci China 1C 940 29 872,00 2,01%
Amundi Msci Emerg Mark 11 066 109 374,00 7,37%
Expat Macedonia Mbil0 Ucits Etf 17 875 66 795,00 4,50%
Proshares Vix Short-Term Fut 140 3 667,00 0,25%
Tencent Holdings Ltd 298 29 139,00 1,96%
Expat Slovakia Sax Ucits Etf 10 359 16 439,00 1,11%
Expat Serbia Belex15 Ucits Etf 16 052 30 466,00 2,05%
Kraneshares Apac High Yield 260 14 780,00 1,00%
Expat Hungary Bux Ucits Etf 6 139 10 467,00 0,71%
Expat Slovenia Sbi Top Ucits Etf 6 424 16 060,00 1,08%
Expat Bulgaria Sofix Ucits Etf 39 708 40 160,00 2,70%
Exkcnat Bwnrapusa Wopt Codumke 25000 19 547,00 1,32%
Eur/Usd 40 000 -52 0,00%
Anca boHa 30 000 60 357,00 4,07%
EkcnaT mo6anHo N3kycTBo 327 40 617,00 2,74%
Bcuuko 505 511 1 264 483 85,26%
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7. ®UHAHCOBM aKTUBM, OTYUTAHU MO CrNpaBeanMBa CTOMHOCT B nevan6u u 3aryom

(npoabMmKeHue)

Kbm 31.12.2020 roanHa:

CTtoMnHoCT B MpoueHT oT
EMUTEHT Bpown/ Kpasi Ha oGu.EaTa
Homunan OTYeTHMUA CTOWHOCT Ha
nepvoa, n.. aKTuBuTE

Expat Bulgaria SOFIX UCITS ETF 58 164 43 949 3,47%
Ekcnat Beta AOCUL 129 122 122 666 9,68%
Alibaba Group Holding-SP ADR 80 29 675 2,34%
Expat Romania BET UCITS ETF 10 758 24 752 1,95%
Expat Greece ASE UCITS ETF 50 945 80 569 6,36%
Expat Poland WIG20 UCITS ETF 47 549 62 067 4,90%
Expat Czech PX UCITS ETF 14 805 25478 2,01%
Expat Serbia BELEX15 UCITS ETF 13 050 24 094 1,90%
Expat Croatia CROBEX UCITS ETF 16 475 23558 1,86%
Expat Slovenia SBI TOP UCITS ETF 2 446 4310 0,34%
Expat Hungary BUX UCITS ETF 841 1328 0,10%
Expat Macedonia MBI10 UCITS ETF 7 875 22 820 1,80%
Expat Slovakia SAX UCITS ETF 7 954 12 560 0,99%
PROSHARES VIX SHORT-TERM FUT 562 12 308 0,97%
ISHARES S&P 500 EUR-H 380 60 542 4,78%
X S&P500 EUR 626 68 106 5,38%
Ekcnat Bwnrapusa Wopt COPUKC 15870 18 769 1,48%
AMUNDI S&P 500 UCITS ETF 576 105 216 8,30%
ETFS WTI Crude Oil 3500 23863 1,88%
ELEVEN ACCELERATOR VENTURE F 2 857 19 428 1,53%
LYXOR MSCI EM LAT AM-C-EUR 1196 55 801 4,40%
XTRACKERS HARVEST CSI 500 CH 419 23574 1,86%
ISHARES MSCI CHINA A 6423 63 126 4,98%
X MSCI CHINA 1C 940 36 108 2,85%
ActepwuoH Burirapua ALl 2000 2163 0,17%
EUR/USD 37 000 862 0,07%
EkcnaTt 'mo6anHo N3kycTBo 327 41 227 3,25%
Bcuuko 432 740 1008919 79,64%

Hemna ne4an6a/(zazyba) om ¢puHaHCcosume akmueu, om4umaHu o crnpaeedsnuea

cmotiHocm e ne4asnbu u 3a2ybu

B xunsidu nesa

Mpuxoan /(pasxogun) OT onepaumMuM C¢ (PUHAHCOBU aKTUBM,

OTYMTaHu npes neyanbm n 3arybm

Mpuxogu /(pa3xogun) OT NpeoueHka Ha PUHAHCOBMK akTUBH,

OTYMTaHu npes neyanbm n s3arybm

Mpuxoaw/(pasxoam) oT BanyTHM onepauum

01.01.2021-
31.12.2021

(39)

(15)
(6)

01.01.2020-
31.12.2020

(39)

(15)
(6)
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HeTHa neyan6a/(3ary6a) ot ¢pyHaHCOBUTE aKTUBM,
OTYUTAHM NO crpaBeanMBa CTOMHOCT B nNevyanom u
3aryou (60) (60)

8. CobcTBeH KanuTan

CobcTBeHMAT kanuTan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueuTe My (HCA). [iBmxkeHneTo
B asanoeeTe 1 B HCA Ha doHga B HA4anoTo v B Kpasi Ha OTYETHWUSA NepUoA e, KakTo crieasa:

B xunsdu nesa Bpown ganose CtonHocTt

Kbm 1 sanyapum 2020 rogmHa 2 020.8060 1408
M3ganeHn HoBu asnose 332.3791 207
O6paTHO U3KyneHu ganose (432.0475) (260)
3aryba 3a nepuoga - (94)
Kbm 31 gekemBpu 2020 roguHa 1921.1376 1261
Kbm 1 aHyapu 2021 roguHa 1921.1376 1261
M3gageHn HoBu gsnose 363.9569 248
O6paTHO uskyneHu ganose (194.5081) (134)
Mevan6a 3a nepuoga - 85
Kbm 31 pekemBpu 2021 roguHa 2 090.5864 1460
B neesa 31.12.2021 31.12.2020

HeTHa CTOMHOCT Ha akTUBUTE 3a eAnH Osan

698.3728 656.3442

CobcmeeH kanumarn

®oHabT Knacudmumpa OsnoBeTe, KOUTO U34aBa, KaTo MHCTPYMEHT Ha cobCTBEHMS1 kanuTan Bb3
OCHOBa Ha CrnefHuUTEe KpUTEPUU:

[sanoeeTe faBat NpaBo Ha ObpXaTensi Ha NPoNopLMOHaneH Osn OT HETHUTE akTueM Ha PoHaa
BbB BCEKU €QVMH MOMEHT 1 B Crnyyaii Ha 3akpvBaHe Ha ®oHaga;

Oanosete, usgaBaHm oT doHpga, He OGuxa wMmanu npeauMcTBO npen Apyry dMHaHCOBM
WHCTPYMEHTU B CINyYal Ha 3akpuBaHe Ha PoHAa;

OcBeH [0roBopHOTO 3agbivkeHne Ha PoHaa 3a o6paTHO M3KynyBaHe, OANOBETE, U34aBaHW OT
®doHOa, He HOCAT Apyro OOroBOpHO 3aabipkeHne Ha doHAa 3a npefocTaBsHe Ha NapuyHU
cpencTea unu apyrM MHaHCOBM aKTVMBU N 3a pa3MsiHa Ha (OMHAHCOBM aKTVBM U (ouHaHCOBM
nacuBu;

OBLWMAT pa3mep Ha OYaKBaAHWUTE NAPUYHK NOTOLM, OTHACSHM KbM OSAM0BeTe, n3aasaHu ot doHaa
BbB BCEKM €0UH MOMEHT, Ce OCHOBaBaT Ha nevanbarta unu 3arybara, npomMmsHaTta B NpusHaTuTe
HETHM aKTMBW UIU NpOMSAHAaTa B CripaBeiMBaTa CTOMHOCT Ha MPU3HATUTE U OTMUCAHN HETHU
aktmeu Ha ®oHpaa;

®doHOBT He n3aaBa apyrm PMHAHCOBU MHCTPYMEHTU, Pas3nnyHn OT OANOBe.

lMpemueH peseps

MmyulectBoTo Ha PoHOa e pasgeneHo Ha ganoBe. HomuHanHaTa CTOMHOCT Ha gsanoesete e 1
obnrapcku neB. [snoseTte Ha ®oHaa ce NpuaobmBaT No eMUCUOHHA CTOMHOCT. BposAT Ha asinoBeTe
Ha ®oHOa ce NMpoMeHs1 B pe3ynTaTt Ha TaxHaTa npogaxba unm obpaTHo nskynysaHe. Pasnukata
MeXxgy €eMUCUMOHHATa M HOMMHanHaTa CTOMHOCT Ha [AsnoBeTe npu npojaxba wunu obpaTHo
N3KynyBaHe ce OTYUTa KaTo NPeMUEH pe3epB.
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YnpaerneHue Ha kannumarna

CobcTBeHMAT kanuTan Ha doHOa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusuTe My HCA, kosTo He
Moxe aa 6vae no-manka ot 500 000 nesa, unuM eBpoBaTa UM PaBHOCTOMHOCT. TO3U MUHUMaNeH
pasmep Tpsbsa aa 6bAe AoCTUrHaT 40 ABE rOAMHM OT NofyYyaBaHe Ha paspelueHneTo ot Komucuata
3a hmHaHCOB HaA30p 3a opraHuavpaHe 1 ynpasneHne Ha PoHaa. PoHOBT Beye e U3NbiHUA ToBa
N3nCKBaHe.

8. CobcTBeH KanuTan (NnpoAabinkeHue)

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

JlusudenmHa nonumuxa

Monutukata Ha PoHOa e Aa He uannawa guBuaeHTW. [MBMaeHTUTE, U3nnaTteHn oT aanoseTe, B
Konto PoHOBLT € MHBECTUPAr, Kakto 1 Kanutanosute neyanowm, peanun3npaHn npn TobproBua C
aanoseTe BbB PoHAa, ce peunHBecTupar.

9. HeteH poxopn Ha gsan

B nesa 01.01.2021- 01.01.2020-
31.12.2021 31.12.2020
HeTHa neuyan6a/(3aryba) Ha gan 3a nepvoga 42.638 (34.378)

HeTHuAT goxod Ha Osn ce u3uncnsiBa kaTo ce pasgeny nedanGarta wnu 3ary6arta 3a nepuvoga,
noasiexalwia Ha pasnpedeneHue Mexagy npuTexatenute Ha OanoBe  (Yvcnuten),  Ha
cpegHonpeTerneHus 6poi Ha asinose B oGpallieHre 3a nepuoaa (3HameHaren).

CpegHonipeTernennsat 6pon Ha gsnoBeTe B obpauleHne kbM 31.12.2021 r. e 1 993,7718, KbM
31.12.2020 e 2 739,6978. CpeaHonpeTerneHnsat 6pon ce mM3uucnsiBa kato ce B3MMa CpegHo
apuTMeTMYHaTa CTOMHOCT Ha ASAMNoBeTe B OOpalleHne 3a BCEKM eavH AeH OT nepuoaa.

10. TLProBCcKU U ApPYru 3aabIMKEeHUs

B xunsdu nesa 31.12.2021 31.12.2020
3aAbKeHVsa KbM yNpaBnsBaLLoTo ApYXeCcTBO 3 3
3agbKkeHus No caenkn ¢ UHaHCOBU MHCTPYMEHTM - 3
3agbKeHus, cBbp3aHu ¢ obpaTHO M3KynyBaHe 20 -
OGLLO THProBCKU 1 APYrYu 3agbINKeHUs 23 6

11. AaHbUM BBLPXY AoxoAaa

MevanbaTa Ha PoHAa He nognexu Ha obnaraHe ¢ KoprnopaTtuBeH AaHbK.

12. CBbp3aHu nuua

doHabT e 0b6ocobeHo mmyLlecTBO ©e3 opraHM Ha YhpaelieHWE M HEroBOTO YrMpaBlieHWe ce
ocbuecTtesBa oT Y[ ,Ekcnat AceT MeHnmpkmbHT EALl. EgHonuvyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ A. Kbm 31.12.2021 r. cBbp3aHu nuua Ha Ponpa ca Y ,Ekcnat AceT MeHnpkmbHT® EALL
n ,Excnat Kanutan® AL. TpaH3akumMMTe CbC CBbp3aHM N1ua ca Ha JOrOBOPHU YCIOBUSI U He ca
NPeaocTaBsiHU UNK NOTydaBaHU HUKAKBU rapaHuuu.

Pasxogute, HauncneHn kbM Ynpasnssalwoto ApyxectBo ,Exkcnat AceT MeHnmxkmbHT® EAL,
(6enexka 4), M3BbPLUEHN NO cunaTta Ha CKIYEHN JOrOBOPM Npe3 OTYETHUSA Nepnoga obxeallaT:
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e Bb3HarpaxageHue no JOroBop 3a ynpasreHue Ha AenHocTTa.

MHBecTuuumnTe B ynpasnsBaHuTe oT Ekcnat cdoHaoBe, B kouto [P Ekcnat Akuumn Passualum ce
Masapu nma yyactue koM 31.12.2021 n kbm 31.12.2020 ca onoBecTeHn B 6enexka 7.

13. ®HAHCOBU UHCTPYMEHTH

OueHsiBaHe Ha crnpaBeariBU CTOMHOCTM

CnpaBegnvBaTta CTOMHOCT Ha (OMHAHCOBUTE MHCTPYMEHTM Ha PoHOa e onpeferneHa kaTo LeHarta,
KosiTo 61 Buna nony4yeHa npu npogaxbaTta Ha OMHAHCOB aKTUB UK NNaTeHa Npu NPEXBbPIISIHETO
Ha (pbMHaHCOB nacmBe B 0buyanHa caenka Mexay nasapHu yYacTHULUM KbM JaTaTa Ha oueHkata. Mpu
OLleHsIBaHETO Ha cnpaBeanuBaTa CTOMHOCT Ca U3NOM3BaHU CrneaHMTe METOAM U OONYCKaHUA:

e 3a KOTUpaHUTE aKuMnm ce M3nofidaBa LeHa 3aTBapA Ha aKTUBEH MNa3ap KbM AaTtaTta Ha
OTHETHUA nepuon;

e [lapuyHm cpeactBa M KpaTKOCPOYHM [OEMO3WUTWU, TbProBCKM B3EeMaHUsl, TbProBCKM
3abIKEHUS U APYTN TEKYLUM (DUHAHCOBW aKTUBU M MACUBU — NOpaaU KpaTKOCPOYHUS Naaex
Ha Te3n (OUHAHCOBM WMHCTPYMEHTW, TsixHaTa cnpaBeanMBa CTOMHOCT ce gobnukasa Ao
CbOTBETHaTa OTYETHA CTOMHOCT.

PuckoB npochun n ynpaeneHue Ha pucka

Puckoe npoghun

PuckoBuaT npodun Ha OoroBopHUsS oHA4 nNpeacTaBnsiBa KOMMYECTBOTO M BMOA PUCK, KOUTO
YnpaBnsBalloTO OPYXECTBO NoemMa 4Ype3 MHBECTUpPAHE Ha akTuBuTe Ha PoHaa. o oTHoWweHne Ha
aenHoctta cn, Ad ,Ekcnat Akuumn Passualum ce Nasapn” e n3noxeH Ha pasnnyHu BUOOBE PUCK,
oKa3Balluy Bb3OeNcTBNE BbPXY HEFOBUTE pesynTaTiu.

JluxeeH puck

JInXBeHVAT pUCK e BB3MOXHOCTTa OT HamansBaHe Ha CTOMHOCTTa Ha AafjeHa LeHHa KHura B
pesyntar Ha MokKayBaHe Ha nMxBeHWTe pasBHuwa. [0 MpuHUWMM, MOKa4yBaHETO Ha NUXBEHUTe
paBHULLA BNnsie HebnaronpmuaTHO €4HOBPEMEHHO M Ha KHmKaTa ¢ pukeupan goxop (obnurauum) um
Ha akyuute. CbLuecTByBaT pasnMyHM METOOU 3a OrpaHnYyaBaHe Ha NNXBEHUS PUCK Ype3 NonssaHe
Ha AepuBaTUBHU MHCTPYMEHTU KaToO NMXBEHU DOYBPCU, Cyanose 1 Onuumn.

KpedumeH puck

KpeOuTHUSIT pUCK e OT CbLUECTBEHO 3HaYeHWNe 3a akTuBUTE Ha PoHaa. BnusHneTo My BbpXy LeHaTa
Ha (PMHAHCOBUTE UHCTPYMEHTU U CTOMHOCTTA Ha aKTMBUTE € KIOYOBO. YNpaBnaBaLLoTO APYKECTBO
e ce CTpeMu fa peayumpa KpeauTHUSI pUCK Npu MHBECTMPaHe B LiEHHW kHua 6e3 kpeauTeH
PENTUHI NMOCPEACTBOM M3BbLPLUBAHE HA KPeAMTEH aHanu3, AMBepcuduKauus Ha MHBECTULMUTE U
HabngeHne Ha cbbuUTUsITa U TEeHAEHUMUTE B MKOHOMUYECKUTE U MONMMTUYECKU ycroBus. Hsama
CUTYPHOCT, Ye Te3n AelCTBUS Ha YNpaBnsBaLLloTo APYXKECTBO e NpefoTBpaTaT 3aryou.

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU UHBECTUpPaHe B Aanose Ha O® ,Ekcnat Akumu
PasBsuBawuu ce Masapn“ ca:

lMa3apeH puck

Bb3MoOXHOCTTa Aa ce peanuaupat 3arybu nopagm HeGnaronpusitTHu U3MEHEHNs1 B LEHUTE Ha LEHHU
KHWXXA, NasapHUTE NMXBEHW NPOLIEHTWU, BanyTHM KypcoBe W ApyrM. To3u nasapeH puUCK 3acsara
HeTHaTa CTOMHOCT Ha akTuMBMTe Ha PoHOa, KOATO CbLUO Bapupa B pe3yntar Ha MpPoOMEeHWUTe Ha
nasapHuTe LEHM Ha aKuUUTE U OpYruTe LEHHU KHUXKa, B KOMTO POHOBT € nHBecTuparn.

COVID-19 naHgemusTa Mma KakTo OUPEKTHO, Taka U UHOUPEKTHO BNUAHWE BbpXY (PMHAHCOBUTE

nasapu, kaTo Nno TO3W Ha4MH ce OTpassiBa Ha Bb3BpblUaemocTTa Ha ,Ekcnat Akummn PassuBalum ce
nasapu“. Henpekusi edbekT OT gpyra cTpaHa e B 3HaYMTENHOTO HamarsiBaHe Ha MKOHOMMU4YeckaTa
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akTmBHOCT.ToBa ce OoTpasdBa Ha npuxoamte M Ha ne4yanbute Ha NoOBe4eTO CEeKTopWU. CobLwo Taka
OusHec NPOrHo3nTe ce BriollaBaT, NoBuLlaBsa ce U KpeaANTHUAT PUCK.

13. ®HAHCOBU MHCTPYMEHTU (NPOABLITKEHMUE)

PuckoB npocun n ynpaBneHue Ha pucka (npoabrnkeHue)

Cratuctukata 3a 3apaseHute 4ecto 6e manonseaHa KaTo MKOHOMUYECKM MHAMKATOP, CbOTBETHO
n3passiBaiikv CUIHa Kopenauus ¢ rfaBHUTe nasapHu MHOekcu. ToBa siBNeHWe npeactaBu Npekus
edeKT Ha naHaemusaTa Bbpxy PUHAHCOBUTE Na3apu — BCSKa NO3UTMBHA HOBMHA 3@ Hamansasalus
NPOLIEHT Ha UH(PEKLMM U CMBPTHU CryYyaun, KakTo U HOBMHU 3a NpOoOMB B pa3BUTUETO HA BaKCUHUTE,
[oBefe OO NoBMLIaBaHe Ha LleHUTE Ha akumnte Ha poHagoBuTe Gopecu.

Tes3n nocneguum HAMa ga 6baaT orpaHNYeHn 4O KOHKPETEH Krac akTMBU, CEKTOPU UITN KOPUCONKLMM,
W cnegoBaTenHo Le NOBNMAAT Ha NpeacTaBsHeTo Ha ,EkcnaTt Akuuun PasBuBawm ce nasapu® n Ha
apyrute 6opcoBo TbpryBaHu poHAoBe Ha Ekcnat, kouto cnegsaTt OCHOBHUTE 6OPCOBM MHOEKCU Ha
CTpaHuTe oT pervMoHa Ha LleHTpanHa n N3TouyHa EBpona.

BanymeH puck

BanyTHuUAT puck e Hail-Beye CBbp3aH C MHBECTULMOHHUTE MHCTPYMEHTU B nopTdeina Ha ®oHaa,
KOUTO ca eHOMWHUpaHM B Yyada BanyTa. Te3n MHCTPYMEHTM MoraT Aa NpoMeHSAT CTOMHOCTTa CU B
Gbnrapcku nesa, nopaav U3MEHeHNeTo Ha BanyTHUTE KypCoBE MeXAy neBa M CboTBETHaTa BanyTa.

MopobHM KypcoBKu NpoMeHM B1xa 3acerHanu HeTHaTa CTOMHOCT Ha akTusuTe Ha [ “ Exkcnat Akumm
PasBuBawum ce lMasapn” n HeroBusa goxoA. lNopagn dumkeupaHusa kypc Ha neeBa KbM €BpOTO, TO3M
PWCK NOHacTosALLEM Ce CMSATa 3a CPABHUTENHO HUCHK.

EkcmpeMHu nasapHu 08UXXeHusl

MasapHaTa LeHa Ha hMHAHCOBUTE MHCTPYMEHTU, B KOUTO € MHBecTupan PoHAbLT, MOXe Aa Bapupa
rnopaau Bb3HWKHANM MPOMEHW B MKOHOMMYecKaTa M MasapHaTa cpefa, napuyHata nonutuka Ha
ueHTpanHuTe 6aHku, genoBaTta akTMBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO Onepupa eMUTEHTHLT U
TbPCEHETO W MpeanaraHeTo Ha nasapa Ha UeHHU KHwxa. B onpegeneHM MOMEHTU ULEHWUTE Ha
AsnoseTe Ha nasapa (cpoHaoBaTta Gopca) moraT Aa BapupaTt 3HauuTenHo. B cnydai Ha ronemu
ABMXeHns Ha MHpaekca, BKIN. ronemu OHEBHU OBWKEHUs, npeAcTaBsHeTo Ha PoHga moxe Aa ce
OTKITOHM OT MHBECTULMOHHNTE cu Lenu. MNMpeoueHkaTa Ha PoHaa Bapupa B pe3ynTtaT Ha NpoMsiHa Ha
CTOWMHOCTTa Ha akTuBuUTe Ha GoHaa.

lMpomsHa oT 1% B NnasapHWTe LeHW Ha akTuBMTe 61 nmana cnegHus epekT Bbpxy HeTHaTa CTOMHOCT
Ha akTmBuTe Ha PoHAa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa:

Kbm 31.12.2021 r. Kbm 31.12.2020 r.

Egbekm e xun. nesa Egbekm e xun. nesa

1% yBenuueHne Ha nasapHuUTe LieHN 13 12
1% HamaneHve Ha nasapHuTe LeHu (13) (12)

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu MNM MporycHaTW MOM3u OT HAaNOXWUTENHU Wnu
NPpUHYAMTENHW NpoAaX6U Ha aKTUBY NpY HeGNaronpUsSITHY Na3apHK YCroBus (KaTo HanpyUMep HUCKO
TbpCeHe Npy HAaNMUYMETO Ha CBPbX NpeanaraHe). NIMKBUAEH pUCK CbLUECTBYBa M koraTo Ha ®oHaa
MOXe Aa Ce Hanoxu Aa W3Kynu obpaTHo AsnoBeTe Ha WHBecTUTOpuTe. OOHOBLT MHBECTVPA B
KOTMPaHWU akuuu, KOUTO MpU HOpMarsHu nasapHu ycrioBust ca 6bp3o U NecHO NpoaaBaemMu, KoeTo
CbLLIECTBEHO HaMarnsiBa eKkcrnosuumuaTa KbM TO3U pUCK.
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13. ®HAHCOBU MHCTPYMEHTU (NPOABLITKEHMUE)
PuckoB npodun u ynpasneHue Ha pucka (npoabnxeHue)

EmumupaHe u o6pamHu u3KynyeaHusi

AKO MopbYKMTE 3a eMuUTMpaHe WU 0bpaTHO M3KynyBaHe Ha OANOBe ca MNOSyYeHW KbCHO WUNWN He
OTroBapsT Ha usnckeaHusTa B Npocnekra n Npaeunarta Ha PoHaa, ToBa 61 4OBENO A0 3aKbCHEHNE
MeXay BpeMeTO Ha nogaBaHe Ha nopbykaTa U AeWCTBMTENHaTa AaTa Ha eMuTupaHe nnm obpaTHo
n3KynyBaHe. TakmBa oTnaraHuMsi WM 3aKbCHEHUSI MoraT da AoBedaT A0 HamansiBaHe Ha 6pos
OSNoBe UInu cymaTa Ha obpaTHUTE N3KyMyBaHUS.

TnpayeaHe Ha pea2ynupaH nas3ap

He cbluecTByBa CUrypHOCT, Ye TbproBusitTa Ha AsarnoeeTe Ha ®oHaa we Gbae nogabpikaHa, unm ye
ycnoBudaTa 3a AonyckaHe O TbproBnda HAMa Aa ce NpOMeEHAT. OcBeH TOBa TbproBuATa Ha gAanoBeTe
Ha ¢poHooBa Gopca Moxe aa O6bae npeycTaHOBEHa crnopend npasunarta Ha cboTBeTHaTa Hopca
nopagu nasapHuTe ycrnoBus U UHBECTUTOPUTE MOXE Aa He MoraT fa npoaasaT OAroBeTe CU, JOKaTo
TbproBudaTa He 6'b,lJ,e Bb3CTaHOBEHaA.

HopmamueeH puck

doHOBLT e NpeacTaBeH B CBOS MPOCTEKT, KOWTO € M3rOTBEH B CbOTBETCTBUE C AEWCTBALLUTE 3aKOHU
W perynauuu. YnpasnsiBalloTo APYKeCTBO U/unu PoHABLT U HEroBUTE WMHBECTULMOHHW LEenu U
NoNUTUKN MoraT Aa GbaaT 3acerHaTv oT 6bAeLly NPOMEHN B 3aKOHUTe U perynaumute. HoBu nnm
MoAMULMPaHM 3aKoHK, NpaBuna v perynaumn B Bbnrapus unu Eeponeiickusa cbio3 MoraT aa He
MO3BONIAT UMM YYBCTBUTENHO Aa orpaHuyaTt Bb3MoxXHocTTa PoHOLT Aa MHBECTUpA B OnpeaereHm
WHCTPYMEHTU. Te CbLUO MOXe Aa Bb3NpensTCTBAT CKIOMBAHETO HA JOFOBOPU C ONpeaerieHn TpeTu
cTpaHu. ToBa Moxe pfa yBpeau crnocobHocTTa Ha PoHaoa [a M3NbIHSBA CbOTBETHUTE
WHBECTULMOHHM Lenn U MONUTUKK. M3MbIHEHMETO Ha TakMBa HOBU UMM MOAMMMUMPAHN 3aKOHW,
npaewna v peryrnauum Moxe Aa AoBeAe A0 YBENUYEHUE Ha BCUYKM UMW HSIKOM pasxoam Ha doHpa u
MOXe [a HamnoXu npecTpyktypupaHe Ha doHaa, c uen cnasBaHeTo Ha HOBMTe MpaBuna. TakoBa
eBeHTyanHo MpecTpyKTypupaHe MoXe [a BKMYBa pasxodu 3a npecTpykTypupaHe. Korato
NpecTpykTypupaHe He € Bb3MOXHO, MOXe [Aa ce nNpuberHe KbM npekpaTtaBaHe Ha PoHaa. AKTMBUTE
Ha ®oHOa nognexart Ha NPOMsiHa B 3aKOHW UMW perynauun uunu TakaBa NnpoMsiHa Moxe Oa ce
0Tpasun Ha CTOMHOCTTA UM W/WUINK NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepauroHHNS PUCK € CBbp3aH C Bb3MOXHOCTTa [a ce peanusupat 3arybu nopagu rpeluku unm
HeCbBbpLUEHCTBA B CUCTEMATa Ha OpraHuW3auusi, HeJOCTaTbYyHO KBanuULMpaH nepcoHarn,
HeGnaronpusiTHYM BbHLUHM CbOUTUS OT HEOMHAHCOB XapakTep, B T.4. NpaBeH puCK. YNpaBnsiBaLloTo
OPYXKECTBO onpefensi KpaTkocpodHa W ObNrocpodHa CcTpaTernst npu ynpaBrieHUeTo Ha
onepauVoHHNTE PUCKOBE, KOMTO Bb3HMKBAT NPW YNpaBMeHWEeTo Ha AeriHOCTTa M nopTdeina Ha
®oHaa, onncanu B MNpaBunara 3a oLeHka 1 ynpaBneHue Ha pucka Ha ®oHaa.

CucmemHu puckoee

CucTeMHUTE pUCKOBE 3aBUCAT OT obwuTe KoneGaHWs B MKOHOMMKATa M Masapute KaTo Usno.
doHABT HE MOXe [a Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TSX.
PuckoBe, nopogeHuM OT mMonuTUYeckaTa M MKOHOMMYecKaTa KOHIOHKTypa, ca Bb3MOXHaTa
HecTabMNHOCT WNM BOEHHU [OelcTBuMA B pervoHa. beactBuaATa M aBapumte ca  akTopw,
YCIOXHSIBAlM BCsSIka cuUCTemMa 3a YynpaereHne Ha puckoseTe. [locrneacteBusita ca TpyaHO
npeaBuavMn, HO AOCTbABLT A0 MHOPMaUWs U MpunaraHeTo Ha CUCTEMa 3a NPOrHo3vpaHe U
AENCTBUS B @KCTPEMHM CUTYaLUN ca Bb3MOXHU HaYMHM 3@ MUHUMU3MPaHe Ha oTpuLlaTenHus edpekT.
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14. CyeTOBOAHM NONINTUKU N ONOBeCTABaHUA

PoHaLT e npunaran nocrnenoBaTeNniHo 3HaYMMUTE CHETOBOAHM MOMUTUKW, MPeaCTaBeHWM Mo-4ony 3a
nepviona, NPeAcTaBeH B TO3M roauLLeH hMHAHCOB OTYET.

CyeToBOOHWTE NOMNUTUKW, MPUETU NPU U3FOTBAHETO Ha roanLLIHNA (OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexgyHapogHuTe cTaHaapTv 3a mHaHcoBo otuntaHe (MCPO), npueTtn oT EBponeickusi cbro3. PoHObT
He e Bb3npwuen no-paHo APy CTaHOAPTU, ThIIKYBaHWS UMM MONPaBKW, KOMTO ca MyGrnvKyBaHuW, HO BCE OLLe
He ca B cuna.

MC®O 16 JIlusuHr, konto Bnusa B cuna ot 2021 r., HAMa Bb3AeNCTBUE BbpXY roAULLHMS (OUHAHCOB OTYET
Ha ®oHpa.

®DoHABLT Npu3HaBa PMHAHCOB aKTVMB UMM (PMHAHCOB NacuB B CBOSI OTYET 3a (PMHAHCOBOTO CBLCTOSIHWE
TOraBa v camo ToraBa, Korato CTaHe CTpaHa Mo JOroBOPHUTE YCIOBUS Ha TO3M MHCTPYMEHT

[oroBopu 3a nokynka vunu npogaxota Ha MHaHCOBU aKTUBW, KOUTO U3UCKBAT YpexxaaHe Ha caenkute B
paMKuTe Ha 0BMYaNHOTO BpeMe, YCTaHOBEHO OT NasapHMTe npasuna, U cnopasyMeHue ce NpusHaBaT B
oT4yeTa 3a (PMHAHCOBOTO CbCTOSIHME Ha AaTaTa Ha ypexaaHe.

Knacudmkaumsa n oueHsBaHe

CobrnacHo MC®O 9, cnepn nmbpBOHaYarHOTO MM MPU3HABaHE ObIrOBUTE MHCTPYMEHTM Ce OTYMTaT Mo
cnpaBeg/iMBa CTOMHOCT B nevyanbarta wunu 3arybata, amopTuavpaHa CTOMHOCT unv Mo crnpaeseanvea
CTOMHOCT B Apyr BceobxsaTeH goxod. KnacudmkaumsaTta ce 6asupa Ha asa kputepus: BusHec mogena Ha
doHOa 3a ynpaeneHve Ha akTMBWTE WM [anu [OrOBOPHWUTE MNapuvyHM MOTOUM OT WHCTPYMEHTa
npeacTaBnsABaT ‘camo NnallaHus Ha rmaBHMLUa 1 NMXBa’ NO HermoraceHaTa cymMa Ha rmaBHuuara.

OueHkaTta Ha busHec mogerna Ha ®oHpa ce M3BbpLLUBa KbM faTtaTa Ha NbpBOHAYarNHOTO npunaraHe, T.e. 4
AHyapw 2020 . OueHkaTa ganm O0roBOpHUTE Napuv4Hn NOoTouKM NO ObJITTOBUTE MHCTPYMEHTU CE€ CbCTOAT
camMo OT MasHuUUa 1 Ninxea ce rnpasn Bb3 OCHOBa Ha (*)aKTVITe n obcTosATencTeaTa KbM NMbpBOHA4YarIHOTO
Nnpn3HaBaHe Ha akKTnBUTE.

W3ncksaHusiTa KbM knacudmkaumsta n oueHssaHeTo Ha MCPO 9 He okasBaT CbLUECTBEHO BIUSIHUE BbPXY
®oHaa, kaTo TO NpoAb/ikaBa Aa oT4uTa No crnpaBednmBa CTOMHOCT BCUYKM (PMHAHCOBW akTuBW, npeau
TOBa OTYATAHU MO CrnpaBeanvBa CTOMHOCT cbrnacHo MCC 39.

3a fa ce onpegenu kateropmaTa Ha knacudukaums n oueHka cbriacHo MCOO 9 Bemdkn ouHaHCOBM
aKTVBM, C U3KITKOYEHME Ha KanuTanoBy MHCTPYMEHTU U AepuBaTy, cneaBa Aa 6baaT oLeHeHV Bb3 OCHOBA
Ha KoMBbuMHaums oT 6usHec mogena Ha doHAa 3a ynpasrieHye Ha akKTUBUTE U JOTOBOPHUTE XapaKTePUCTUKA
Ha MapyYHUS NOTOK HA MHCTPYMEHTUTE.

KaTeI'OpVIVITe 3a OLeHKa Ha (*)I/IHaHCOBI/I aKTnBM Ca cnegHute:

ToproeckuTe B3emMaHus 1 [pyrite HETekyluM B3eMaHusi (T.e. B3EMaHUsi OT CBbpP3aHu Npepnpusitis,
B3€MaHWsi MO TbPrOBCKU KPeaUTV U Apyrv), knacudmumpany kato TbproBcku B3eMaHusi 1 TbproBcku U
APYru HeTekylm B3eMaHust kbM 31 gekemBpu 2021r., ce AbpxaT C Len nonyyYaBaHe Ha [OroBOpPHUTE
Mapy4HU NMOTOLUM U BOAAT [0 NapuyHM NOTOLM, MPEACTaBMsSBALLM CaMO MrallaHus Ha rmaBHULa U NiXBea.
CuutaHo oT 1 sHyapu 2020 r. Te ce KnacuuuupaT U oueHsiBaT kaTo [ObnroBM WMHCTPYMEHTM MO
amMopTU3MpaHa CTOMHOCT.

14.1 ®UHaHCOBU UHCTPYMEHTU

e KoTupaHuTe KanwWTamoBW WHBECTUMLMW ca KracuduumpaHu kato OUHAHCOBM aKTVBU MO
CcripaBeavBa CTOWHOCT B Nevantara unm 3arybarta cuntado ot 1 aHyapu 2020 T.
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14. C4eTOBOAHM NONIUTUKU N ONOBeCTABAaHUA (NpoabITKEHME)
14.1 PHAHCOBU NHCTPYMEHTU (NpoabInKeHUe)

OueHka Ha 6u3sHec moden

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

e bBusHec mogen, Y/ATO Lien e akTueBuTe Ja GbOaT AbpKaHu 3a Oa ce cbbepaT [AoroBopHUTE
napuyHU noTtouu. Bkriousa akTvBKM, KOUTO ce ynpaBnsBaT 3a ga ce cbbepaT [0roBOpHUTE
nnaLiaHus npes Lenms CPpok Ha MHCTPYMEHTA;

e BusHec mogen, 4vATO Len e peanusupaHe Ha napu4HU NoTouM NocpeacTBOM npofaxba Ha
aktvea. Knacucumumpart ce Te3n orHaHCOBM akTvBM, 3a KonTo OHOBT MMa HaMepeHue Ja criegu
TeKyLLO TAXHaTa CrpaBeasiMBa CTOWHOCT, KOSITO € B OCHOBAaTa Ha peLLeHnsITa 3a M3BbpLUBaHE Ha
cOenku no mnokynko-npofaxba; Hanvue ca CBMAETENICTBa 3a akTMBHA AEMHOCT MO MOKymnka M
npopaxba; 4oroBOpHUTE NapU4HM NOTOLM OT aKTUBa HE Ca CbCTaBEHW €AMHCTBEHO OT MriallaHns
Mo rmaBHULa 1 Nnnxea, c1>6v|paHeTo Ha OOroBopHUTE Napu4vH NoToLn OT TaknBa akTBM Ca CaMO
B AONbJIHEHMEe KbM NOCTUraHeToO Ha OCHOBHAaTa uen — peanu3npaHe Ha napu4vHu notoun ot
npogaxba

Kameaopuu Ha oUyeHsieaHe Ha d)UHchoeume akmueu u rnacusu

doHOBLT KacudumuMpa U oueHsiBa CBOSI MOPTCein Mo crpaBednvBa CTOMHOCT Mpe3 nevanbarta vnu
3arybaTta, Tbil KaTo ca ObpKaHW B GM3HeC Moden, B paMKUTE Ha KOWTO Ce M3BbpLUBa OLEHKa Mo
crnpaBennnBa CTOMHOCT Npe3 nevantaTa unu sarybata n doHaa ynpaensisa (MHAHCOBUTE aKTVUBU C LieN
peanusupaHe Ha Nap1yHK NoToLW NOCPEACTBOM Npodaxbarta Ha akTMBMTE.

PoHOBLT KNacudmumpa B3eMaHusTa Cv No aMopTU3MpaHa CTOMHOCT, Thi KaTo ca ObpXaHu B paMKuTe Ha
BusHec mogen, 4vATO Len e aktmeuTe da 6baaT ObpxaHW, 3a ga ce cvbepaT JOroBOPHWUTE MapuyHu
notoun. PoHABLT Knacudmumpa puHaHCOBUTE CU NacuBM, KaTO TbPrOBCKM 3a4bIMKEHUS, OLEHSBaHN no
amopTu3npaHa CTOMHOCT.

®drHaAHCOBM aKTUBU U NacUBU
Tbpzoecku e3eMaHusi U 3a0bJDKeHUs1 (aMmopmu3upaHa cmotlHocm)

T'prOBCKl/I B3eMaHUA 1 3abiDKEHNA BKNMOYBaAT HEAEpUBaTUBHU d)l/IHaHCOBI/I aKTnBKn C (*)VIKCI/IpaHVI nnn
onpepgendemMmu nnawaHua, KOUTo He Ca ounm KOTUPaHW Ha aKTUBEH NMas3ap, pa3fiM4yHn OT Te3n:

e  KouTo GoHALT Bb3HaMepsiBa Aa Npodaie BeaHara Unu B 6rnmsko Gbaelle;

e  kouTO POHAOLT, NPU MbpPBOHAYANHO NpuU3HaBaHe, € onpeaenun No CnpaBeanuBa CTOMHOCT npes
nevan6ara unu 3arybata nnm kato Ha pa3nonioxXeHne 3a Npoaaxoba;

e 33 kouTo POHAOLT HE MOXKE Aa Bb3CTAHOBM MO CbLLECTBO LdnaTa cu MbpBOHaA4YarHa MHBecTuunA,
nopagn pasnuyHa npuyinHa OT Ta3u B pe3yntar OT BliollaBaHe Ha €eKCNno3nuuAta, KOATO e
onpenerneHa KaTo Ha pasnoroXxeHue 3a npop,a>K6a.

duHaHcoeu akmueu u ghuHaHco8U nacueu o crpasedsuea cmoliHocm npe3 nevyanbama unu
3azybama

duHaHCoBUTE aKTMBU U (*)I/IHaHCOBI/ITe nacnveu B Ta3n Kateropua ca Te3n, KOUToO He Ca AbpXaHW 3a
TbpryBaHe Uinn KOUTO 3aadb/MKUTENTHO Ce U3NCKBaA Oa 6‘b,D,aT oLeHABaHW No cnpaeseanmea CTOWHOCT npes
nedanbara wnm 3arybara cbrmacHo MCOO 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpPaBnsBaLoTo
APYXECTBO onpefensi MHCTPYMEHT MO CcripaBeasiMBa CTOMHOCT npes nevanbata wunun 3arybarta, korato e
M3MbITHEH eWH OT creHuTe Kputepun. Tasu kaTeropusaums ce ornpeaensi Ha HUBO MHCTPYMEHT:

e OnpepensHeTo eNVMUHUPA U 3HAYUTENHO HaMarsiBa HeMocneAoBaTENHOTO TpeTMpaHe, KOeTo
MHaye 61 Bb3HUKHANO OT M3MEpPBAHETO Ha aKTMBWUTE WIM NacuBUTE WK OT NPU3HABAHETO Ha
neyvan6u unm 3arybm ot Tax Ha pasnuyHa 6a3a, unm

e [lacvBuTe ca yacT OT rpyna chMHaHCOBU NacuBm (N OMHAHCOBM aKTUBK, UMW U ABETE), KOMTO Ce
ynpaBnsiBaT U pe3yntaTute OT TsX ce oLieHsIBaT Ha 6a3a cnpaBenvBa CTOMHOCT, B CbOTBETCTBUE
C IOKYMEHTMPaHO YNpaBneHWe Ha pyUcka UMM UHBECTULIMOHHA CTpaTervsi, Unu
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e 3agbmKeHusTa, CbabpXKally €4UH U NOBEYe BHEAPEHW AepyBaTU, OCBEH ako T HE NPOMEHAT
CbLUECTBEHO NAapUYHMTE MOTOLM, KOUTO MHaYe buxa Gunmn HeobxoamMmK OT JOroBOpa UK € SICHO,
Npuv ManbK U HUKaKbB aHanma, Korato CXo4eH MHCTPYMEHT MbPBO Ce CHUTA, Ye pasaenaHeTo Ha
BHeApeHus aepusaTtuB (1) e 3abpaHeHo.

DdurHaHCOBUTE aKTMBW U PMHAHCOBUTE MacyBY NO CripaBeaivBa CTOMHOCT npe3 nevanbarta nnu 3arybata
ce oruMTat B OT4eTa 3a (OMHAHCOBOTO CbLCTOSHME MO CchnpaBeasiMBa CTOMHOCT. [lpomeHuTe B
cnpaBegsBaTa CTOMHOCT ce OTYnTaT B Nevanodarta v 3arybara.

I'Ipmxop,MTe OT OMBUOEHTU OT KanutarnoBun MHCTPYMEHTW, OTYETEeHU MO chnpaBeaimea CTOWHOCT npes
nevan6ara nnu 3ary6aTa, ce oTHacsT B nevyanbarta unm 3ary6aTa KaTto npuxogn ot OEeVHOCTTa, KoraTto e
YCTaHOBEHO NpaBOTO Ha niiawlaHe.

O6e3yeHka Ha huHaHCO8U aKmueu

MC®O 9 mancksa PoHOBLT Aa 3anMcBa KOPEKTVB 3a OYaKBaHW KpeauTHU 3arybun 3a BCUYKM (DUHAHCOBM
aKTMBM, KOUTO He Ca AbpXXaHu Mo CnpaBeannBa CTOMHOCT npes nevandara unu 3arybarta. KopektnebT ce
OCHOBaBa Ha O4YakBaHuTE 3arybu, CBbp3aHM C BEPOSTHOCTTa OT HEW3MbIHEHWe npes crnegsawure
ABaHafeceT Mecela, OCBEH akO He € MMario 3HaYMTeNnHO YBeNMuYeHWe Ha KpeauTHWA PUCK creq
Bb3HUKBAHETO Ha aKT1Ba.

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

. B3eMaHuA — KbM KpadA Ha BCEKU Mecel Npu U3roteaHe Ha MeceyHuTe (*)I/IHaHCOBI/I OTYETU KbM
PBKOBOACTBOTO;

PoHOLT Npunara onpocTeH Noaxof 3a obe3lieHka 3a TbProBCKUTE B3EMaHWs!, NpU KOMTO KOPEKTMBLT 3a
KpeauTHM 3arybu ce onpegenst Bb3 OCHOBA Ha OYaKBaHWTE KpeauTHW 3arybu 3a Lenust Cpok Ha
WHCTpYMeHTA. V1360pbT Ha ONPOCTEHMS NOAXOA € CNEeACTBME Ha creundukiTe Ha Tean hMHaHCOBU aKTUBU
1 MaTpuLaTa 3a onpeaensHeTo Ha OYakBaHWUTe KpeauTHU 3arybu 3a Tean oMHaHCOBU akTuBu ce b6asvpa
OCHOBHO Ha [0MycHaT/ NpoCcpoYus Mo neproam No OTHOLLEHWE 3arybaTa npu HeM3mbiHEHWE.

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

e (asa 1 (,penoBHU*) — knacuduLmpaT ce hruHaHCOBM akTuBKM 6e3 HAMKaUMSA 3a yBenumyeHue Ha
KPEAUTHMS PUCK CPSIMO MbpBOHAYanHarta oueHka.

e (pasa 2 (,c HapyweHo obcnyxsaHe)— knacuduumpat ce (PUHAHCOBM aKTMBM CbC 3HAYMMO
yBENUYEHNE Ha KpeauTHUST pUck, HO 6e3 0GeKTUBHM foKa3aTencTea 3a 0be3LeHKa / OCHOBaHMWSA 3a
NMoHacsiHe Ha 3aryowm (,B HeM3mbiHeHne");

e (asa 3 (,B Hem3nbrHeHue") — knacuduumpaT ce MHAHCOBU aKTUBU CbC 3HAYUMMO yBENuyeHne
Ha KpeauUTHUSI pUCK U C 0DEKTUBHU JOKa3aTericTea 3a Hanmyne Ha obesLeHKa (akTyBK, 3a KOUTO e
HanuLe ,HensnbrHeHne").

B cnyyauTe, korato ca Hanuue uHgMkaumm 3a obesleHka ce 134ncnsBa Bb3CTaHOB/MMAaTa CTOMHOCT Ha
aktmeute. 3aryoute oT obesueHka ce Oonpedendar Kato pasnvka Mexay OTYeTHaTa CTOMHOCT Ha
(PVMHaHCOBUS aKTVB U HeroBaTa OLEeHeHa Bb3CTaHOBMMa CTOMHOCT M Ce npusHasaT B nedanbata wnm
3arybara. KoraTto nocneggaluy cubutmsa JoBeaaT 0o HamareHve Ha Bede oT4YeTEHU 3arybm oT obesLeHka,
KOpeKuusiTa ce oTyuTa npes nedanbarta unu 3arybarta.

nepMBaTM, OTYUTAaHU NO cnpaBeanuBa CTOMHOCT B neyan6ara unu 3ary6aTa

®DoHOBLT OCbLLUECTBSIBA CAENKUM C JepuBaT C LN XeKUpaHEeTo Ha BanyTHUS PUCK MOCPEOCTBOM
CKMtoYBaHETO Ha hopybPAHN KOHTPaKTM ¢ MecTHa BaHKa 3a CpoK OT eavH Mecel,. [lepuBaTute ce oTumTaTt
Mo CnpaBeAnvBa CTOMHOCT B nevanbara wnu 3arybara.
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PrHaAHCOBU aKTUBU UMK CbVIHaHCOBVI nacunBu, AbpXaHU 3a TbpryBaHe

PoHOBLT He oTuYMTa OMHAHCOBM aKTUBM UM (OUHAHCOBM MaCMBU KaTo AbpXKaHuW 3a TbpryBaHe.
[aTta Ha npu3HaBaHe

®YHaAHCOBUTE aKTUBM W MacWBK, C U3KIMIOHYEHNE Ha KPeaUTU 1 aBaHCK, MbPBOHaYarnHo ce rnpusHasaT Ha
[aTtata Ha caenkara, T.e. Ha Jartara, Ha kosaTo GoHObLT cTaBa CTpaHa Mo AOroBOpHWUTE pasnopeadut Ha
VHCTPYMEHTa.

[oroBopu 3a nokynka vunu npogaxota Ha MHaHCOBU aKTUBW, KOUTO U3UCKBAT YpexxaaHe Ha caenkute B
paMKuTe Ha 0BMYaNHOTO BpeMe, YCTaHOBEHO OT NasapHWTe Npasuna, Ui cnopasyMeHune ce NpusHaBaT B
oT4yeTa 3a (PMHAHCOBOTO CbCTOSIHWE Ha AaTaTa Ha ypexaaHe.

MbpBOHaYanHo npusHaBaHe Ha PMHAHCOBU MHCTPYMEHTHU

Mpy NbpBOHAYanHOTO UM MpuU3HaBaHe (PMHAHCOBWTE aKTMBM Ha choHaa ce Knacuduumpat KaTo
TakuBa, KOUTO BMOCIeACTBUE Ce OLIeHABAT Mo crpaBeAinBa CTOMHOCT B NevanbaTa unuv 3arybara.

BusHec mogenbT Ha PoHAa 3a ynpasneHne Ha MHaAHCOBUTE akTMBM Ce MO030BaBa Ha HauuHa, no
KOWTO TOW pennukupa pedepeHTHus uHgekc SBI TOP HesaBucumo OT HeroBaTa nocoka. busHec
MogenbT Onpedens ganu napuvyHuTe MOTOUM LWe Bb3HUKHAT B pes3ynTtaT Ha cbbupaHeTo Ha
AOrOBOPHW MapuWyHM NnoToum, Nnpogaxba Ha hMHaHCOBUTE akTUBU, UMK 1 OBETE.

nOKyI'IKI/ITe nnn npop,am6me Ha (*)I/IHaHCOBI/I aKTUBU, HANUTO YCIOBUA N3NCKBAT OOCTaBKa Ha akTUBUTE
B paMKuTe Ha gaaeH nepuon ot Bpeme, yCTaHOBEH 0OMKHOBEHO C HOpMaTuBHa pa3r|opep,6a nnn
aencreawa npakThka Ha CbOTBETHUA na3ap (pe,CI,OBHVI I'IOKyI'IKl/I), ce npu3HaBaT Ha pgartata Ha
TbpryBaHe (cp,enKaTa), T.e. Ha pataTa, Ha koaTo PoHaa ce e aHraxxvpan ga Kynm vnun npopgane
aKTuBa.

I'IpM NMbpBOHaA4YariHOTO Mnpu3HaBaHe doHOBT OueHsBa B3eMaHuUsATa, KOUTO HAMAaT CblUEeCTBEH
KOMMNOHEHT Ha CbI/IHaHCI/IpaHe, No CbOTBEeTHAaTa LeHa Ha caernkarta.

MNocneaBallo oueHsiBaHe
®PuHaHCOBM aKkTVBM NO CripaBeanmBa CTOMHOCT B nevanbara nnu 3arybata

®rHaHCOBWTE aKkTWBM MO CnpaBenuBa CTOMHOCT B nevanbata wnm 3arybarta BkroyBaT (UHAHCOBM
aKTUBW, AbPXaHW 332 TbProsusi 1 OMHAHCOBW akTVBW, ONPEAENEHM NPY MbPBOHAYANHOTO MM NPU3HaBaHe
KaTo TakuMBa MO CnpaBeafiMBa CTOMHOCT B nevan6ara unu 3arybarta, unu puHaHCcoBU akTWBW, KOWUTO
3a0bIKUTENHO Ce M3nckBa fa OGbaaT OLEeHsIBaHM MO CripaBeafvBa CTOMHOCT. OUHAHCOBUTE aKkTUBK ce
KnacudmumpaT kaTo ObpXaHM 3a TbproBusl, ako ca npugobutn ¢ uen npogaxba WM MOBTOPHO
npuao6ueaHe B KpaTbk CPoK. PUHAHCOBU aKTVBU C NApUYHU NMOTOLM, KOUTO He NPeACTaBNsBaT €AMHCTBEHO
nrawiaHus No rnaeHMUaTa M nuxeaTta, ce KrnacuduumpaT v oueHsiBaT Mo crpasBea/iMBa CTOMHOCT B
nevan6arta wnu 3arybarta, He3aBUCMMO OT GusHec mogerna. HesaBucmumo oT kpuTepuute 3a AbMAroBUTE
WHCTPYMEHTH, KOUTO crneaBa Aa 6baaT knacuduumpaHmy no aMopTusnpaHa CToMHOCT UK Mo cripaBeannea
CTOWHOCT B Apyr BceoOXBaTeH 0X0[, KaKTO € ONMUcaHo No-rope, AbroBUTE MHCTPYMEHTU MoraT Aa 6baar
onpeaeneHn kKaTo Takmea Mo cnpaBeavBa CTOMHOCT B nevanbata unu 3arybaTa npu mbpBOHa4anHoTo UM
Np13HaBaHe, aKo Taka ce eNVMMHUPA UMK Ce HamarsiBa CbLLECTBEHO CHETOBOAHOTO HECHLOTBETCTBME.

PrHAHCOBM aKTMBK MO cnpaseanmea CTOVMHOCT B nevantata unm 3ary6aTa Ce OTHacAT B OT4eTa 3a
(bI/IHaHCOBOTO CbCTOsAHME NO crnpaBeanmBa CTOWMHOCT, KaTO HETHUTE NpomMeHu B crnpaBseanmeaTa CTOMHOCT
Ce npu3sHaeaT B OT4eTa 3a goxoauTe.

Tasm KaTeropms BKIOYBa AEPUBATVBHU MHCTPYMEHTU 1 PEMMCTPUPaHN 33 TbProBus Ha hoHZ0BU 6opcu
KanuTanoBu MHCTPYMEHTW, konto PoHaa He e usbpan HeOTMEHMMO Aa Knacuduumpa kato Takvea Mo
crnpaBeanvBa CTOMHOCT B APYr BceobxBaTeH aoxod. AvBnaeHTUTE MO TakvMBa KanuTanoBy MHCTPYMEHTU
CbLLO Ce MpW3HaBaT KaTto ApYrM Npuxoau B OT4yeTa 3a JoxoauTte, korato 6be yCTaHOBEHO NpaBoTo 3a
rnory4aBaHe Ha nnatiaHe.
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OTnucBaHe Ha (t)MHaHCOBVI aKTnBu n nacmBu

®PrHaHCOB aKkTVB (MK, KOraTo € MPUIOXKMMO, YacT OT (OMHAHCOB aKTVMB UM YacT OT rpyna OT CXOZHW
PMHaHCOBW aKkTvBM) ce OTnucea (T.e. ce npemaxeBa OT oOTyeTa 3a (PMHAHCOBOTO CbCTOSIHWE Ha
JpyecTBOTO), rMaBHO KoraTo:

. npaBarta 3a noJjiy4aBaHe Ha napn4HUTE NoToLM OT aKTuBa Ca U3TEKIN; NI

e MpaBaTa 3a MnofyYyaBaHe Ha Napu4HM MOTOLM OT aKTVBa ca npexsbprieHn unn doHaa e noen
3adbIPKEHNETO da NiaTy HambHO NOMyYeHUTE NapyyYHK NoToLM, 6e3 cbllecTBeHa 3abaBa, KbM
TpeTa CTpaHa Yypes3 criopasyMeHue 3a NPexBbPIISHE; NPy KOeTo unm (a) doHaa e NpexBbpnun B
3HauUTesHa CTemneH BCUYKM PUCKOBE W MOM3N OT COBCTBEHOCTTa BbpXy akTuea; unm (6) doHaa
HUTO € MPEXBbPMWI, HUTO € 3anaswusl B 3Ha4MTenHa CTerneH BCUYKM PUCKOBE WU MOM3u OT
COBCTBEHOCTTa BbPXY aKTUBA, HO HE € 3aMasunrio KOHTPosa BbpXy HETo.

Korato ®oHpaa e npexBbprvn npaBata ci 3a nNofly4aBaHe Ha NapuyHK MNOTOLM OT aKTMBa UM € BCTHUIIO
B CropasyMeHWe 3a MpexBbpsisiHe, TOM MpaBuW OLieHKa Ha ToBa Adanv M [0 KakBa CTereH e 3anaswn
pVCKOBETE W NMON3nTE OT COOCTBEHOCTTA.

Korato TOM HUTO € npexsbvprvn, HUTO € 3ana3vuil B 3Ha4nTesriHa CteneH BCUYKM pUCKOBE U NMON3n OT
cobcTBEHOCTTA BbpXy d)VIHaHCOBVIFI aKTuB, HATO € NPEXBBbPIINIT KOHTPOJ1a BbpPXY HEro, TO Npoablnkasa aa
Nnpu3HaBa NpexBbpJieHnA aktuB, A0 CTeNneHTa Ha npoabJnKaBalloTo CU y4acTue B HEro. B To3n cnyqal7|
doHaa Npn3HaBa N CBbpP3aHOTO 3adbiDKEHUE. npeXBbpﬂeHMﬂT aKTB M CBbpP3aHOTO 3adblJhnkeHune ce
oueHsaBart Ha 6asa, KoATo OTpasdaBa npaeaTta U 3abJDKEHUATA, KOUTO doHaa e 3anasun.

MpoabrkaBallo y4acTue, KoeTo € noA dopmaTa Ha rapaHumust BbpXy NpPeXBbPrEHNs akTWB, Ce OLeHsIBa
no no-HWckaTa OT MbpBOHaYanHata OanaHcoBa CTOMHOCT Ha akTvBa M MakcuManHata cyma Ha
Bb3HarpaxaeH1eTo, KOeTo MOXe Ja ce uavcka doHaa Aa usnnatu.

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBm n nacmBu

drHaHCOBWTE aKTUBM U Nacueu ce HETUpPaT, a HETHaTa CTOMHOCT Ce OT4MTa B OTYETa 3a (*)VIHaHCOBOTO
CbCTOsIHME, KoraTo POHOBT MMa BriSI3MO B CUMa 3aKOHHO npaBo ga HeTupa npusHatute CTOMHOCTW, a
COENnKnTe ca npeasnaeHn aa obaar ypeaeHun Ha HeTHa OCHOBa.

14.2 OueHsiBaHe Ha cnpaBeAnMBa CTOWHOCT

®doHOBT M3MepBa WHBECTULMUTE CUM BbB (PMHAHCOBM WHCTPYMEHTM, KaTO WHCTPYMEHTU Ha
cobcTBeHMs kanuTan, obnurauuun, AepuBaTu U ApPYrM JNIMXBEHU WHBECTULMW MO CnpaBeanvea
CTOMHOCT Ha BcAka oTYeTHa gaTa.

CnpaBegnuBaTa CTOMHOCT € LeHaTta, koaTo 61 6una nonyyeHa 3a npogaxba Ha akTvB unu nnateHa
3a npexBbpfsiHe Ha nacvB NO MexXAdy nas3apHWTe Y4yacTHWUM KbM [aTtata Ha u3MepBaHe.
N3mepBaHeTo Ha cnpaBegnuBaTa CTOMHOCT Ce OCHOBaBa Ha MpeanofioXeHneTo, Ye caenkaTa 3a
npogaxba Ha aKkT1Ba 1Ny NPexBbprisHE Ha NacuBa Ce U3BBbPLLBA UM HA OCHOBHUWSA Nasap Ha akTuea
Unu nacvea wnu, NPy nunca Ha OCHOBEH Nasap, Ha Han-u3rogHWs nasap 3a akTuBa UNu nacuea.
OCHOBHUAT MNn Han-u3rogHUAT nasap Tpsbea ga 6bae goctebneH 3a ®oHpga. CnpasegnueaTta
CTOMHOCT Ha aKTMBa WM nacueBa ce W3MepBa, KaTo Ce W3non3sBaT MNPeAnofioKeHusiTa, KouTo
yyacTHMUMTE Ha na3apa 6uxa nsnonssanu, Korato LieHoobpadyBaHe Ha akTMBa Unm nacuea, kaTto ce
npveme, Ye y4acTHULMTE Ha Na3apa gencTBaT B Han-0obpns Cu MKOHOMWYECKN MHTEpPEC.

CnpaBeanuBata CTOMHOCT Ha (DMHAHCOBWUTE MHCTPYMEHTU, TbpryBaHU Ha aKTUBHW Nasapy KbM
oTyeTHaTa JaTa, Ce OCHOBaBa Ha TsAXHaTa KOTMpoOBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHUTE
pasxoau. 3a BCUYKM OCTaHanm (1HAHCOBU MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akTUBEH nasap,
cnpasefnuBaTta CTOMHOCT Ce onpefens C NOMOLLTa Ha OLEHUTENCKM TEXHUKU, KOUTO Ce cyUTaT 3a
noaxoAsLy nNpu faaeHnTe obcTosTencTaa.
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TexHVKMTE 3a OLeHKa BKMOYBAT NasapHus nogxop (T.e. C MOMOLUTA Ha CKOPOLUHW MasapHu
TpaH3aKUUW, KOpUrMpaHu cropes HyXXauTe W npenpatka KbM TeKylus nasap CTOMHOCT Ha Apyr
WHCTPYMEHT, KOWTO MO CbLLECTBO € ChLUMST) M NOAXOABLT 3a A0XOA (T.€. AMCKOHTUPAH NnapuyeH NoTok
aHanuau 1 Mogenu 3a LeHoobpa3syBaHe Ha onuuK, KaTo M3Mon3BaT Bb3MOXHO Hali-MHOMO HanMyHK
W NOAKPENSILLM Na3apHU AaHHK).

3a aKTMBM U MacyBW, KOUTO CE OLEHSIBAT MO CrpaBednMBa CTOMHOCT Ha MepuoavyHa OCHOBa,
doHABLT onpeaens TpaHcepyn MeXay HUBaTa B Mepapxusita, Ypes NpeoLieHKa Ha KaTeropusaumsTa
(Bb3 OCHOBa Ha Hal-HUCKOTO HMBO, KOETO € BaXeH 3a M3MepBaHeTo Ha cripaBeasiMBaTa CTOMHOCT
KaTo LUANO) M CMATA, Ye NPEeXBBbPSHNATA ca HAaCTLMMNM B HAYaNoOTO 3a BCEKWU OTYEeTeH nepuoa,.

14.3 ®dyHKuMOHanNHa BanyTa U BanyTa Ha npeacTtaBsiHe

®PyHKUMOHaNHaTa BanyTa e BanyTata Ha NbpBMYHaTa MKOHOMMYECKa cpeda, B KOATO POHABLT
onepupa. [Janosete Ha ®oHAa ce n3gasaTt B €BPO, HETHATa CTOMHOCT Ha akTUBMTE Ha eauvH AN U
LeHaTa Ha obpaTHOTO M3KynyBaHe ce U34McnsaBaT B €BpO, NOpaamM Tasu npuymHa yHKUnoHanHarta
BanyTa Ha doHAa e eBpo.

Tosun dmHaHcoB oT4HeT e npeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcosa nHdopmaums,
npegcTaBeHa B f1eBa e 3aKpbrieHa A0 Xunsga, OCBEH KoraTo € MOCOYEHO Apyro.

Ot 1 anyapwm 1999 rogmHa o6MeHHUAT Kypc Ha 6bnrapckusi neB (BGN) e domkeupaH kbm eBpo (EUR).
Mopagn Tasn npuuvHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BamnyTHWM pasfuKku,
Bb3HUKHANM OT U3MNOM3BaHETO Ha Gblrapckus NieB KaTo BaryTa Ha npeactaBsHe. OGMEHHUSAT Kypc
e BGN 1.95583 / EUR 1.0.

14.4 Cpenku B YyxxgecTpaHHa BanyTta

CroenkvTe, OCbLUECTBEHN B YY)XAECTPaAHHM BaryTy, ce TpaHcdopMumparT B eBa No ouLmanHmTe Kypcose
Ha BHbB 3a geHsa Ha cgenkaTta. Bcudkn akTveBm M NacuBuM, OEHOMUHMPaHW B YyKOecTpaHHa BanyTta, ce
npeoueHsBaT eXxegHEeBHO.

14.5 NpaBuna 3a onpeaensiHe HeETHaTa CTOWHOCT Ha aKTUBUTE Ha choHaa

HeTHaTa CTOMHOCT Ha akTBMTe € obLiata CTOMHOCT Ha BCUYKM akTUBU B rlopcheVlna, HamarieHa C BCU4KU
3agbmkenns. PoHObT npunara npasuna 3a onpegensaHe Ha HeTHaTa CTOMHOCT Ha aKTuBWUTE, KaTo
pa3pa60TeHaTa MeToaosnorna 3a onpeagendaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce OCHOBAaBa Ha:

e CbOTBETHWTE pa3nopendu OT NpaBunarta v npocnekrta Ha doHAaa;

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

e  MPUIIOXEHNETO Ha OBLLIONPUETN OLIEHBYHN METOAM.

HeTHaTa CTOWMHOCT Ha aKTUBUTE Ha eduH OAN € OCHOBa 3a onpefensHe Ha eMUCMOHHaTa CTOWHOCT U
LieHaTa 3a obpaTHO U3KynyBaHe Ha eauyH aan Ha ®oHga. EMUTpaHnTe OsanoBe ce oT4MTaT No HoMMUHaNHa
CTOMHOCT. HeTHaTa cTOMHOCT Ha akTuBuTe Ha PoHaa Ha eavH OAn ce U3YNCHsBa KaTo HETHaTa CTOMHOCT
Ha aKTVUBWTE ce pasaeny Ha Gposa UsdageHn osanose.
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14.6 Pa3xoaun

PasxoguTte ce npu3Haeart B nevanéu n 3ary6V| 3a nepwuoga, npes KOMTO Ca Bb3HWKHANN, HE3aBUCUMO OT
napunyHmMTe nnawaHuA. Bcunukn pa3xogun, CBbp3aHn C AeriHocTTa Ha doHAa, BKIIOYUTESTHO pa3xogute 3a
Bb3HarpaxgeHume Ha yl'lpaBJ'IFIBaLLI,OTO APY>XXeCTBO U Ha OaHkaTa genosntap ce npusHaesart B neyvanom un
3ary6l/| Ha npuHUMna Ha TeKyLOTO Ha4vncnaBaHe.

I'IpeKMTe pa3xoan Ha NnpuTeXXaTennute Ha gAanoBe, CBbpP3aHn C NMOoKynkaTa n O6paTHO M3KynyBaHe Ha ganose
oT ®oHpa ca nocoueHu B [Npocnekta Ha PoHAa.

TakcuM n KOMUCUOHM

Pa3xop 3a Takcyu 1 KOMUCUOHU Ce Npu3HaBaT B nevyanbarta u 3arybara ¢ M3BbPLUBAHETO HA CbOTBETHUTE
ycnyrm.

14.7 NaHbuM

DOHABLT KaTo BMA, KOMNEKTMBHA MHBECTULIMOHHA CXEMa, omnycHaTa Ao nybnunyHo npegnarade B Penybnuvka
Bwnrapusa, nonssa npedepeHUManHO AaHbYHO TpeTupaHe kato nevanbata My He ce obnara ¢
KOpropaTBEH JaHbK.

14.8 OcHoBeH kanutan. EMuTMpaHe n o6paTHO M3KynyBaHe Ha AsinioBe

OCHOBHUAT KanuTan € npeacrtaBeH Mo HOMUHANHaTa CTOMHOCT Ha M3dafeHuTe U NnaTeHn OsnoBe Ha
donpa.

doHabT eMUTUpa ganose rno eMmMcnoHHa CTONHOCT BCEKM pa60TeH neH. EMuncnonHaTa CToMHOCT Ha eavH
oan ce (*)Ole/Ipa OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha €duH Osn NMoc pa3xogn no eMmnTUpaHeTo.
PasnuvkaTa Mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4WH AN U HOMWHANHaTa CTOMHOCT Ha eauH Asan ce
OoT4ynTa KaTo ﬂpeMMVIHM pesepBu. B 3aBucumoct ganu PoHabT eMUTUpa aAanoBeTe Cu noa HoMuHar unn
Hag HOMUHan, pasrnukata OO0 HOMUHanHaTa CTOMHOCT Ce Moco4YBa CbOTBETHO KaTo OTOMB MM
NonoXuTesnHa npeMmna npu eMUTUpaHeTO Ha OAarnoBe. PoHOBLT MMa 3a4bIPKEHMETO Aa N3KynyBa 06paTHO
CBOUTE gAnoBe OT NpuUteXartenute NM.

14.9 NapuyHn cpeacTsa U NapMyYHN EKBUBANEHTU

MapuyHMTE CcpeacTBa U KPaTKOCPOYHUTE OErno3uT B OTYETa 3a (PMHAHCOBOTO CHCTOSIHWME BKIOYBAT
napuyHM cpeacTea no 6aHKOBU CMETKU, B BPOI U KPaTKOCPOYHM AEN03UTM C MbpBOHAYarneH nagex ot Tpu
UK No-Marko meceua. 3a uenuTe Ha oTyeTa 3a NapuyHUTE NOTOLM, NAPUYHUTE CPEACTBa U MapuvHUTE
€KBUBAEHTM BKIMHOYBAT NapU4HUTE CPEACTBA M NapUYHN EKBUBANEHTY, KaKTO Te ca AedhuHmnpaHm no-rope.

15. I'Ipomel-m B cyeToBOAHUTE NOJIUTUKUN U OnoBeCTABaHUA

PoHAOLT € npunaran nocnegoBartesiHo 3Ha4YnMMmTe CHEeTOBOOHW NMONUTUKU, npeacTtaBeHu no-aosy 3a
nepwuoaa, npeacrtaBeH B TO3U PUHAHCOB OTYeET.

CuyeToBOAHNTE MONUTUKK, MPUETU NPU N3FOTBAHETO HA roaMLUHUS OMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapoaHuTe ctaHaapTh 3a ouHaHcoBo otuutaHe (MC®PO), npmetun oT EBponeickus cbio3. PoHALT
He e Bb3npuen No-paHo ApYrv CTaHAapPTW, ThIKyBaHWS U NOMPaBKW, KOUTO ca MyOnMKyBaHK, HO BCE OLLe
He ca B cuna.

KbM gataTa Ha To31 oMHAHCOB OTYET ca MyOnMKyBaHW U BIIE3NU B CUIa 3a rOAULLHM OTYETHU Nepuoaum,
3anousaium Ha 01.01.2021, cnegHuTe N3MeHeHUs Ha CTaHA4apTy:
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U3meneHue Ha MC®O 4 — YObxaeaHe Ha CpOKa Ha npusiazaHe Ha peMeHHOMo oceoboxdaeaHe
om MC®O.

C nameHeHneto Ha MCPO 4 3actpaxoBaTenHu JOroBopu ce NpoMeHs mMKcMpaHaTta Aarta Ha u3tuyaHe
Ha BpemeHHoTO ocsoboxgasaHe B MCPO 4 ot npunaraHeto Ha MCPO 9 ®rHaHCOBU UHCTPYMEHTH (KaTo
Bvecto MC®O 9 npunarat MCC 39 ®uHaHCOBWM MHCTPYMEHTU: MpPU3HaBaHe W OLEHsIBaHe), Taka 4e
npeanpuaTuaTa, KOMTO NPEAMMHO M3BbPLUBAT 3acTpaxoBaTernHu AEeVHOCTW, Bb3MON3Banu ce o1 Tasu
Bb3MOXHOCT, Le npunarat MC®O 9 3a roamwHmn nepuoam, 3anoysalum Ha unm cneg, 01.01.2023 r. 3aegHo
¢ HoBuss MC®O 17 3acTtpaxoBaTernHu OroBopu.

BbanpmemaHeTo Ha WMU3MEHEHMETO He € OKas3allio BJIMAHWE BbPXY (*)VIHaHCOBOTO CbCTOAHME WU
pesynratnute ot AerHocTTa Ha PoHaa.

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

Mpe3 man 2020 r. CMCC Hanpasu nameHeHne Ha MC®O 16 (cnopen pernameHta Ha EK B cuna ot
01.01.2020 r.) OTHOCHO OTCTBIKM MO Haem B koHTekcTa Ha COVID-19, B T.4. onpoLlaBaHe nnm oTcpoyBaHe
Ha TJM3MHIOBM BHOCKW, C KOETO Ce MPedoCTaBs MpaKTMYecku uernecbobpasHa Mspka Ha
NM3VHIONOITy4aTeNnUTE 3a OTYNTAHE Ha OTCTBIKM NO HAaeM, Bb3HWKHANM KaTo npsika nocneauua ot COVID-
19. Tasm npakTnyeckn uenecbobpasHa Msipka Gelue Npuroxmma no OTHOLLEHME HA OTCTBLIMKW MO HaeM,
MpW KOMTO € HanNpaBeHO HamarneH1e Ha JIM3MHIOBUTE NaLlaHns, MbPBOHAYarHO bIMKUMW Ha UK Npeau
30.06.2021 r.

Mpe3 mapt 2021 r. CMCC usgage HoBo naMmeHeHne Ha MCPO 16 OTHOCHO OTCTBIMKM MO HAaeEM, CBbp3aHu
¢ COVID-19, cneg 30 toHun 2021 1. (M3meHeHne Ha MC®PO 16), ¢ KOeTO ce yabihkaBa NpPakTUHECKM
uenecbobpasHaTa Msipka, 3a da ce npunara 3a HaMasieHust Ha NU3VHIOBMTE NNnallaHus, MbpBoHaYaHo
AbiokuMn Ha vn npeaun 30.06.2022 r. (a He camo 3a Te3n, AbmkuMu Ha unn npegy 30.06.2021 ).
MpakTnyeckn uenecbobpasHaTa Msipka MO3BOMsSBa Ha NM3MHronosnyyartens ga n3bepe Aa He OueHsBa
Jann cebp3aHata ¢ COVID-19 otctbnka nNo HaeM € MW3MEHEHME Ha JIM3UHIOBUS  [OroBOp.
JInavHrononyyaren, KOMTO HamnpaBu TO3uM U3Gop, TpAbGBa Oa OTYETE BCAKA NMPOMSAHA Ha FIM3VHIOBUTE
nnawaHns, npomstndaita ot cebp3aHn ¢ COVID-19 oTcTbiku no Haewm, npunarankn MC®O 16, cakaw
npomsHaTa He € U3MEHEHWEe Ha NIM3UHIoBKS A0roBop. NpakTuiecku LenecbobpasHata Mspka ce npunara
CaMoO 3a OTCTbIMKM MO HaeM, Bb3HMKHANKM KaTto npska nocneguua ot COVID-19 n ako ca cnaseHu BCUYKM
OT CrnegHUTE YCroBus:

npOMﬂHaTa B NTM3NHIroBuTEe nnaiwlaHna Bogn A0 npepasrnenaHo Bb3HarpaXxaeHue no nm3nHra, KoeTo e no
CbLUECTBO CbLUOTO UMK MO-Mariko OT Bb3HarpaXKgeHUeTO Mo JIn3unHra, HernocpeacTtBeHo npeaxoxaailo
npomMmdaHaTta;

Bcsiko HamaneHve Ha NUM3MHIoBUTE MallaHus 3acara camo MnallaHusaTa, MbpBOHAYarHo ObMKUMN Ha
unm npeam 30.06.2022 r. (oTCTbINKa 3a HaeM OTrOBaps Ha TOBa YCroBUe, ako BOAM 40 HamaneH! MM3nMHIoBM
nnawaHua Ha nnm npegm 30.06.2022 r. u yBenuyeHu NM3MHroBM nnaLaHus, KoMTo Npogbiikasat cneq
30.06.2022 r.);

Hsima cbluecTBEHM NPOMEeHN B APYrUTE YCIOBUS Ha NTM3VUHIOBKS JOrOBOP.
MpeanpuaTtusaTa, Npuniaraly NpakTUYeckn LenecbobpasHata msapka, TpsioBa Aa ONoBECTAT To3W hakT,
KaKTO 1 Oanu mapkara e 6una npunoxeHa KbM BCUYKM OTrOBapsILLM Ha YCITOBUATA OTCTBLIMKW MO HAaeM Unu,

aKo He, MH(bOpMaLI,VIS'-I 3a eCTeCTBOTO Ha ooroBopute, KbM KOUTO € NpuroXxeHa, Kakto 1 cymarta, npu3Hata
B nevan6ara unm 3ary6aTa, npon3tunyaila oT OTCTbIKUTE MO HaeM.
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B pesynrat Ha HOBOTO n3meHeHne Ha MCPO 16 ot 2021 r., ako JIM3MHIoNosnyYaTenaT Beye e Npuroxmn
MbpBOHaYanHaTa MpaKTUYeckn LenecbobpasHa Msipka, ToW TpsbBa Oa NpoabimkM ga A npunara
nocrnegoBaTesiHo KbM BCUYKA FIM3UHIOBM [OMOBOPUM CbC CXOOHW XapaKTepUCTUKM W MpU  CXOOHU
obcroaTencTea, KaTo 13nonaea nocreasalloto nameHeHne Ha MCOO 16. Ako NM3MHronony4aTensT He e
NPUNOXUI MbpBOHAYanHaTa NpakTMiecku LenecbobpasHa Msipka no OTHOLLEHWE Ha JOMYCTUMM OTCTBIKM
no Haem, My e 3abpaHeHO fa npunara NPakTM4ecku LienecbobpasHaTta Msapka B u3MmeHeHneTo Ha MCPO
16 o1 2021 1.

B'bl'lpeKVI TOBa, ako NM3NHronony4YaTenAdaT Bce oLlle He e onpeaenuni c4eToBoaHa NoJInThKa 3a npunaraHe
(VIJ'IVI HE) Ha NpakTn4ecKkun uene0b06pa3HaTa MApPKa No OTHOLLUEHNE Ha OTroBap4LLUn Ha YCIOBUATA OTCTbITKU
no HaeMm, TOM MOXe Aa peLwn aa ro Hanpasu.

BbanpmemaHeTo Ha WMU3MEHEHMETO He € OKas3aJio BJIMAHWE BbPXY (bVIHaHCOBOTO CbCTOAHME WU
pesynratute ot AerHocTTa Ha PoHaa.

U3mveHeHuss Ha MC®O 9 @uHaHcosu uHcmpymeHmu, MCC 39 ®uHaHCO8U UHCMpPYyMeHmMu:
npusHasaHe u oueHsisaHe, MC®O 7 duHaHcoeu uHcmpymeHmu: ornoeecmsigaHe, MC®O 4
3acmpaxoeamesniHu do2oeopu u MC®O 16 JlusuHz — Pe¢hopma Ha 6azoeume fuxeeHu rnpoyeHmu
- ®a3za 2 (lMpuemu 3a npusnoxeHue 8 EC).

N3MeHeHMsiTa ce OTHacaT A0 BBLMPOCM, KOUTO MoOraT [a 3acerHaT (PMHAHCOBOTO OTYMTaHe cneq
pedopMaTa Ha pechepeHTHUTE NIMXBEHN MPOLEHTU, BKIIOYMTENHO 3aMsiHaTa UM C anTepHaTUBHUN NIMXBEHM
MPOLEHTN.

Mpe3 centempu 2019 r. CMCC nybnmkyBa cBbp3aHO nameHeHne Ha MC®O 9, MCC 39 n MC®O 7 B
pesynTar Ha pasa 1 oT NpoekTa, OTHACSILLO Cce 3a 0BIeKYEHNST MO OTHOLLEHWE HA CHETOBOAHOTO OTUYMTaHE
Ha XepKMpaHETO.

Pedopmata Ha 6a3oBWTe NMMXBEHW NPOLIEHTN MOXe Aa AoBeAe OO NpomsiHa Ha 6a3aTta 3a onpeaensiHe Ha
OOrOBOPHUTE MapuyHM MOTOUM MO ckrtoveHn poroBopu. C mameHeHneto Ha MCOO 9 duHaHcosu
WHCTPYMEHTU OT ha3a 2 ce MpefdocTaBsi KaTo NpakTMYecky LenecbobpasHa Msipka npu 3amsHaTta Ha
CbllecTByBally, 6a30B NMXBEH MPOLEHT C anTepHaTMBeH 0a3oB NMUXBEH MNPOLEHT MO OTHOLUEHWE Ha
hMHaHCOB aKTVB N OMHAHCOB NacuB He criedsa Aa ce npusHasBa HesdabaBHa nedanba wnum 3aryba.
BmecTo TOBa OT npeanpusiTusTa ce U3MCKBa Aa akTyanuaupaTt e(peKkTUBHUSA NMXBEH NPOLEHT Mo CbLums
Ha4uH, Mo KOMTO Brxa OT4YENM NPOMEHWTE B Na3apHUTE NIMXBEHWU NPOLIEHTM MO OTHOLLEHME Ha (OMHAHCOBM
WHCTPYMEHTU C NnaBall NIMXBEH NPOLEHT cbrnacHo nap. 65.4.5 ot MC®O 9.

MpakTnyeckn LenecbobpasHaTa Mspka ce npunara npu crassaHe U Ha ABeTe YCroBus: (a) npoMsiHaTa e
HeobxoaMMma KaTo npsika nocrieauua ot pecdopmata Ha 6a30BUSA NMXBEH NPOLEHT; 1 (6) HoBaTa 6asa 3a
onpenensiHe Ha [OrOBOPHWUTE MapWYHW MOTOLM € eKBMBaSieHTHa OT MKOHOMMYeEcKa rrefHa Todka Ha
npegvHaTta 6asa (6asata HenocpeacTBEHO Npean NpoMsiHaTa). AKO He ca criaseHun Tesu ABe YCroBus,
Tpﬂ6Ba [a ce npeueHn ganun npoMeHuTe HanaraTt oTnnucBaHe Ha MbpBOHAYaHuA d.)I/IHaHCOB MHCTPYMEHT
unun moamdpmkaumsi 6e3 oTnmncBaHe.

MC®O 7 uHaHCcOo8U UHCMPYMEHMU: OMNOBECTsBaHe CbLO € MNPOMEHEH, KaTo Cce u3ucKBaT
OOMbIIHUTENHM OMOBECTSIBAHMS, KOMTO MO3BONSIBAT Ha noTpebutenute ga pasdepaTr ecTtecTtBOTO U
cTeneHTa Ha pucKoBeTe, MpousThyallm oT pedopmMata Ha 6a3oBMTE NIMXBEHWU MPOLIEHTU, HA KOUTO €
N3IOXEHO NPEANPUATUETO, U Kak NPeanpuaTUETO YNpaBrisiBa TE3WN PUCKOBE.
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JInanHrononyyarennTe, kato NpakTUYecku LienecbobpasHa Mspka, npunarat nap. 42(6) Ha MC®O 16
JIN3WHr, oTuMTalikM NpoMsHaTa B PEedEPEHTHUSI NUXBEH MPOLEHT MO OTHOLUEHME Ha MPOMEHMMBM
FIM3UHIOBM MiaLlaHus KaTo NpeoLieHKa Ha nacvea Nno NU3vHra C U3non3BaHe Ha ANCKOHTOB NPOLIEHT, KOWTO
oTpassiBa NnpomsiHaTa B pechepeHTHUS TIMXBEH NMPOLIEHT.

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

16.My6nukyBaHn cTaHaapTH, KOUTO BCe OlLe He ca B CUNa 1 He ca Bb3NpPUeTH No-paHo

|_|y6J'IVIKyBaHVITe HOBU N UBMEHEHWU CTaHOApPTN U pa3dACHEHUATa KbM TAX, KOUTO BCe OLle He Ca B chna, 0
JartaTta Ha ugaBaHe Ha (*)VIHaHCOBI/IF-I OTYET Ha ,D,DY)KGCTBOTO, Ca onoBecTeHun no-gorny. ﬂ,py)KeCTBOTO
Bb3HaMepdBa Oa Npuioxm Te3n HOBU U USMEHEHU CTaHOdapTU U pa3daCHeHUA, Npu ycroBue 4e ca
NPUNOXNMK, Korato BId3aT B Ccuia.

Kbm 31.12.2021 r. ca nybnmkyBaHu cnegHUTe N3MEHEHUS Ha CbLLECTBYBALLIM CTAaHAAPTU U HOB
CTaHAapT, KOMTO He Ca 3aQb/DKUTENHM 3a FOQULLIHUTE OTYETHM Nepuoau, npukniousawm Ha 31.12.2021 r.:

U3zmeHeHue Ha MCC 16 — MMomu, MaWuHU U CbOPBbXKeHUs — MOCMbII/IeHUsT NMpedu
npedeudeHama yrnompeba (npuemo 3a npusnoxeHue e EC).

Mpe3 marn 2020 r. CMCC ny6nukysa nameHeHne Ha MCC 16 IMoTu, MalLnHK 1 CbOpPBKEHNS C Ha3BaHWe
,/IMOTW, MaLLMHM 1 CbOPBXEHUST — MOCTBMEHNSA Npeamn NnpeaBuaeHaTa ynotpeba’, ¢ koeto ce 3abpaHsiBa
Ha NpeanpuATUATa Ja npucnagart oT CTOMHOCTTa Ha AafeH MMOT, MallyHa U CbOopbXEHWE Npuxoaun ot
npogaxba Ha eguHULK, NPOM3BELAEHW, OOKATO aKTMBBLT Ce MpYMBEXOda [0 MECTOMNONIOXKEHUETO U
CbCTOSIHMETO HeobxoayMo, 3a fa Moxe Aa paboTy No HauuHa, NpeaBuaeH OT PLKOBOACTBOTO. BmecTo
TOBa NpeanpusATUETO CriefBa Aa NpuU3Hae NpuMxoauTe OT NpoAaxkbaTta Ha TakvMBa eaMHULIM U pa3xoguTe 3a
Npomn3BOACTBOTO Ha T€3n eanHMuM B nevanbaTa unm sarybara.

M3amMeHeHMETO € B cuna 3a roavlLHn OTYETHM Neproau, 3anoydsam Ha unm crneg 01.01.2022 r., n Tpsibea
Aa ce npunara ¢ obpaTtHa cuna 3a nosuumMn OT UMOTU, MaLUMHU U CbOPBXEHWUS, KOUTO Ca Hanu4HK 3a
N3Mon3BaHe Ha UNW CNef Ha4YarnoTo Ha Har-paHHNUA NPeaCcTaBeH Nepuo, Korato NPeanpUsSTUETO 3a MbPBU
MbT Npunara U3MeHeHNeTo.

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

U3zmeHeHue Ha MCC 37 — O6pemeHsisauu 302080pU — pa3xodu 3a U3nbJjIHeHUe Ha 302080p
(npuemo 3a npunoxeHue e EC).

Mpe3 man 2020 r. CMCC nybrnukyBa nameHeHne Ha MCC 37 NpoBu3uM, yCroBHW NacuBy U YCIIOBHU
aKTMBW, 3a Aa YTOYHM KoM pa3xoaun TpsibBa Aa BKIOYM NpeanpuaT1eTo, Korato npeueHsBa Aany dafeH
[A0roBop e obpemeHsiBaLL, unm Hocel 3aryba. C n3MeHeHWeTo ce nmpunara ,MOAXOA Ha NPSIKO CBbP3aHu
pasxoau‘. Pa3xoamTe, KOUTO ce OTHacAT NPSKO OO OOroBop 3a MPefocTaBsHE Ha CTOKU WNU YCIyru,
BKIMHOYBAT KaKTO AOMbITHWUTENHN Pa3xoau, Taka 1 pasnpegeneHy pasxoau, Npsiko CBbp3aHy C AeVHOCTUTE
no gorosopa. ObLmTE N aAMUHUCTPATUBHUTE Pa3xoau He Ce OTHACST NPSIKO 4O JOrOBOP Y Ca U3KITHOYEHN,
OCBEH aKO HE Ca U3PUYHO ObLIDKMMM Ha KOHTpareHTa no gorosopa. ViameHeHneTo e B cuna 3a roaumiHm
OTYETHU Nepuoau, 3anoysaiim Ha nnm crieg 01.01.2022 r.

CDOH,D,‘bT e aHanmanpa u oueHU ecpelchTe OT U3MEHEeHUATa BbpXY CbI/IHaHCOBOTO CbCTOAHME WU
pesynraTuTe OT AeNHOCTTa CU.
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(npoabmkeHne)

U3meneHue Ha MC®O 3 — lNpenpamka kbm KoHuenmyasHama paMka (mpuemo 3a npusioXkeHue e
EC).

Mpe3 man 2020 r. CMCC ny6nukyBa nameHeHne Ha MC®O 3 BusHec kombuHaumm — llpenpatka Kbm
KoHuenTtyanHata pamka’. lameHeHneTo nma 3a uen aa 3ameHu npenpaTkara kb OBLumTe NnonoxeHuns 3a
W3roTBSHETO U MpPEeACTaBsHETO Ha (PUHAHCOBM OTYETW, u3dageHu npe3 1989 r., ¢ npenpartka KbM
KoHuenTtyanHaTa pamka 3a oMHaHCOBO OTYMTaHe, n3naaeHa npe3 mapt 2018 r., 6e3 aa ce NPOMEHAT no
CbLUECTBO M3uckBaHuaTa. CbBETHT CbLUO Taka 40baBm U3KITKOYEHME OT NpUHLMNAa Ha Npu3HaBaHe 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 otaenHo. B cbluoto BpeMe CbBETHLT peLur Ja U3scHM cbluecTByBalLuTe Hacoku B MCOO
3 3a yCcrnoBHM aKTuBW, KOUTO HsAMa Ada ObAaT 3acerHaTv ypes 3amsiHa Ha npenpatkata kem O6wyte
MOSIOXKEHMS 3a U3rOTBAHETO Y NPeACTaBAHETO Ha (PMHAHCOBU OTYETW.

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

DoHOBT LWe aHanm3mpa n oueHun ecbelchTe OT M3MEHEeHUATa BbpXy (bVIHaHCOBOTO CbCTOAHME U
pesynratute ot AelrHoCTTa Cu.

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

C T1e3n nopeaHu NoamwHm nogobpeHust Ha MC®O ce BHacAT nsmeHeHus B cnegHute ctangapti: MCOO
1, MC®O 9, MCC 41 n MC®O 16.

MC®O 1 lpunazaHe 3a nbpeu Nbm Ha MexxdyHapodHume cmaHOapmu 3a ¢huHaHCO80
omyumaHe — [buwepHo npednpusimue Kkamo npednpusimue, npunaa2aw,o 3a nbpeu nbm MC®O.

C nsmeHeH1eTo ce NO3BOMsIBa Ha ObLLEPHO APYXECTBO, KOETO n3bepe aa npunoxmu nap. 16(a) ot MCPO
1, 3a Oa OueHW KyMyraTUBHWUTE PasfMKM OT MPEensyncrisiBaHe, kato M3Mor3ea CymMuTe, OTYETEHU OT
npeanpuaTMETo Marika, Bb3 OCHOBA Ha AaTaTta Ha NpeMyHaBaHe Ha npeanpuaTveTo mavika ke MCOO.
ToBa nsmeHeHue ce npunara 1 3a acCoLMmMpaHo UM CbBMECTHO NPEANPUSTUE, KOETO n3bepe aa NpuUnoxu
nap. 6(a) ot MCPO1. N3meHeHVeTOo e B cura 3a roauLLH1 OTYETHU Nepuoau, 3anoysalliy Ha unu cnea
01.01.2022 r., KaTo e pa3peLleHo No-paHHO NpunaraHe.

M3meHeHneTo He e NpunoxmMmo 3a gevrHocTta Ha doHaa.

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

C u3MeHeHMEeTO ce MOsICHABAT TaKCUTe, KOMTO NPEANPUSTMETO BKIKOYBA, KOraTo MpeueHsisBa ganv
YCrnoBUsTa Ha HOB Unn mMoamduumpaH (OMHAHCOB MacuB Ca CbLUECTBEHO Pa3fUYHW OT YCroBusiTa Ha
MbpBOHaYanHusi UHaHCOB NacvB. Te3n Takcy BKIHOYBAT CamMo TakCuTe, MNaTeHN UMK NOMyYeHN Mexay
KpeguTomnomnyyaTens v KpeamTopa BKIIYUTENHO TakeuTe, NNaTeHn Uinn Nosy4YeHn oT KpeauTononyyatens
WK KpeguTopa OT MMETO Ha ApYrus.

MpeanpuaTueTo Npunara U3MEHEHNETO MO OTHOLLEHUE Ha (PMHAHCOBM NAacuBK, KOUTO ca MoaudmLmpaHn
WM pasMEHEHUN Ha UIMW Cref, Ha4arnoTo Ha MOAULLIHMS OTYETEH NepMog, B KOWTO NPeanpusTUETO npunara
N3MEHEHMETO 3a MbpPBU MbT. VIBMEHEHMETO € B Cua 3a roAULLHM OTYETHM NEpMoaM, 3arnoyBaLLm Ha Unn
cnen 01.01.2022 r., kaTo € paspeLLeHo No-paHHOTO npunaraHe.

(DOH,EI,'I:T e aHanmampa n oueHu edDeKTI/ITe OT U3MEeHEHUATa BbpXY CbVIHaHCOBOTO CbCTOdAHME WU
pesynraTtuTe OT AeNHOCTTa CU.
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16.My6nukyBaHu cTaHAapTH, KOUTO BCe OlLe He ca B cusla U He ca Bb3npueTu No-paHo
(npoAabmKeHue)

MCC 41 3emedenue — [JaHb4Ho obriazaHe npu oyeHsisaHe Mo crnpaesedsiuea cmouHocm.

C uM3MeHeHMeTo ce npemaxBa W3MCKBaHETO B nap. 22 ot MCC 41 npegnpuatuata ga M3KodBat
napu4HMTE MOTOLM 3a JaHbLW, KOrato OLEeHsIBaT CnpaBeqiMBaTa CTOMHOCT Ha akTueuTe B obxBaTa Ha
MCC 41. MNMpepnpuaTneTo Npunara n3ameHeHeTo B 6baeLle KbM OLEHKU NO CnpaBeanuBa CTOMHOCT Ha
WUnu cnef Ha4yanoTo Ha MbPBUS FOAULLEH OTYETEH nepuoa, 3anoysaly, Ha unu cneq 01.01.2022 r., ka ce
paspeLuaBa pa3peLleHo no-paHHO npunaraHe.

M3ameHeHusiTa He ca Npunoxmmm 3a gerHoctta Ha dPoHaa.
MC®O 16 JlusuHz

HanpaseHo e nsmeHeHue Ha Mpumep 3a unroctpauma 13, npugpyxaeaw, MCPO 16, kato e npemaxHaT
OT NpUMepa TEKCTHT 3a Bb3CTAHOBSIBAHE Ha NOOOPEHMS Ha NIN3VHIOBUSA MMOT OT NM3MHrogarens, 3a Aa
He ce Mory4n eBeHTyanHo oObpKBaHE MO OTHOLLIEHME Ha TPETUPAHETO Ha CTUMYNUTE MO NIN3UHIA, KOUTO
Morart Aa Bb3HWKHAT Nopaay Ha4umHa Ha UMCTPYPaHe Ha CTUMYIUTE MO NN3MHra B TO3W Npumep. Tbii KaTo
MpumepuTe 3a nntoctpaumsa keM MC®PO 16 He ca HepasgenHa YacT OT cTaHgapTa, M3MEHEHMETO He
noanexu Ha npuemane ot EK.

N3meHeHuWsiTa He ca NpunoXumm 3a aeHocTTa Ha doHaa.
MC®O 17 3acmpaxoeamesniHu do2o8opu (npuem 3a npusioxeHue 8 EC).

Mpe3 mam 2017 r. CMCC nybrnukysa MC®O 17 3actpaxoBaTenHu [OroBopu, BceobxBaTeH HOB
CYETOBOAEH CTaHOapT 3a 3acTpaxoBaTernHwWTe OOroBopu, OOXBallall, BbMNPOCUTE 3a MPU3HABaHE U
OLiEHsIBaHe, NpeacTaBsHe U ornoBecTsiBaHe. Cnen kato Briese B cuna, MC®O 17 we 3amern MCPO 4
3acTpaxoBatenHn pgoroeopu, msgageH npe3 2005 r. MC®O 17 ce npunara 3a BCUMYKM BMOOBE
3acTpaxoBaTerHM [OoroBopu (KMBOTO3acTpaxoBaHe, OOLLO 3acTpaxoBaHe, MpsKo 3acTpaxoBaHe U
npesacTpaxoBaHe), HE3aBNCMMO OT BuAa Ha NPEANPUATUSTA, KOUTO M U34aBaT, KAKTO U MO OTHOLLEHWE Ha
onpefeneHn rapaHuMm M puUHaAHCOBUM WMHCTPYMEHTW C OOMbIHWTENEH HerapaHTupaH goxog. Lle ce
npunarat HAKONKO M3KroYeHns ot obxearta. ObwaTta uen Ha MC®O 17 e ga npegocTaBn CHETOBOAEH
MoZen 3a 3acTpaxoBaTeriHuTe JOroBopu, KOMTO € Mo-NoneseH 1 NocnegoBaTenieH 3a 3acTpaxoBaTtenumre.
3a pasnuka ot usncksaHuatTa B8 MCOO 4, kouto 4o ronsma CTeneH ce OCHOBaBaT Ha NPEAX0AHN MECTHM
cyetoBogHM nommtukn, MC®O 17 npegoctass nadepnaTterneH Mogen 3a 3acTpaxoBaTernHnTe JoroBopw,
obxBalLall, BCMYKM 3Ha4MMu cyeTtoBogHM acnektn. CobpueBuMHata Ha MCPO 17 e obwwmatr mogen,
JOMbIHEH OT:

CneundmyHa agantauusi 3a 4OroBOPK C XapakTepUCTMKa Ha MPSKO yvacTue (NogxoA Ha NMpoMeHnvBaTa
Takca).

OnpocTeH noaxog (noaxod Ha pasnpepensHe Ha NpemusTa) rMaBHO 3a KPaTKOCPOYHU JOroBOPY.

MC®O 17 e B cuna 3a OT4ETHM Nepmoaw, 3anoysawy Ha unm crieg 01.01.2023 r., kato ce msuckear
CpaBHUTENHW faHHW. [0-paHHOTO NpunaraHe € paspeLLeHo, Npy YCrioBue Ye NpeanpusTUETO ChbLLO Taka
npunara MC®0O 9 n MC®O 15 Ha unu npegu gataTta Ha MbPBOHAYanNHOTO npunaraHe Ha MCPO 17.

DoHOBT LWe aHanmsmpa " oueHun e(beI(TMTe OT U3MEeHEeHUATa BbpXY (bI/IHaHCOBOTO CbCTOAHME U
pesynratute ot OerHoCTTa Cu.

U3zmeHeHue Ha MCC 1 - Knacughukayus Ha nacusume Kkamo meKyw,u unu Hemekyuw,u (Herqpuemo
ouwje 3a npursoxeHue e EC).
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16.My6nukyBaHK cTaHpapTH, KOUTO BCe OLLe He ca B CUMa U He ca Bb3NpueTu no-paHo
(npoAabmKeHue)

Mpe3 aHyapun 2020 r. CMCC ny6nuvkyBa nameHeHue Ha nap. 69—-76 ot MCC 1 NpeacrassaHe Ha chvHaHCOBM
OTYETH, 3a Aa YTOYHM U3UCKBaHMATA 3a KrnacuduumpaHe Ha nacvBUTE KaTo TeKyLm unun HeTekym. C
N3MEHEHNETO Ce NOsCHABA:

Kakeo na ce pas6upa rnog npaBo Ha OTCPOYBaHE Ha YpexnaHeTo?
MpaBoTO Ha OTCpoYBaHe TPsbBa [Ja ChLUECTBYBA B Kpasi Ha OTYETHUSA Nepuof,.

Tasu KJ'IaCVI(*)VIKaU,VIFI HEe Ce Blinde OT BEepPOATHOCTTa npeanpuatmeTo a ynpaxHu MnpaBoTO CU Ha
OoTCpo4BaHe.

EOvHCTBEHO ako CaMusiT BHeOpeH AepvBaTvB B KOHBEPTUPYEM MACUB € WMHCTPYMEHT Ha coBCTBEHMS
KanuTar, ycrnoBusaTa Ha nacuBa Hama [a NoBnUSAT Ha HeroeaTta knacudukaums. IsmeHeHMeTo e B cuna
3a roAuvLLIHM OTYETHM Neproau, 3anousaium Ha unm crieg 01.01.2023 r. u TpsibBa ga ce npunara cbe 3agHa
aata. PoHObT LWe aHanuampa 1 oueHn edekTuTe OT U3MEHEHUsITA BbpXy (OMHAHCOBOTO CbCTOSIHME WK
pesynraTuTe oT AelHOCTTa CU.

U3meHeHue Ha MCC 8 — [Je¢huHuyusi 3a c4emoeodHuU npubsiusumesiHu oyeHKu (Herpuemo ouwje
3a npusioxeHue e EC).

Mpe3 depyapu 2021 r. CMCC nybnukysa uameHeHne Ha MCC 8 CyeToBogHa nonutuka, NPOMEHW B
CYETOBOOHWTE NPUONU3NTENTHN OLEHKM W TPeLLKX, C KOeTO Ce BbBexaa AeduHuumsa 3a ,CuHeToBOAHU
npubnmautenHn oueHkn®. C M3MEHEeHMETO Ce M3ACHABA pasfnukata Mexdy NPOMEHW B CHETOBOAHMUTE
NpUBAM3UTENHU OLIEHKN 1 MPOMEHW B CHETOBOAHATa MOMUTMKA U KopurMpaHe Ha rpelukn. OcBeH ToBa ce
MosiCHABA KaK NpeanpuaTiATa Oa W3Mon3BaT TeXHUKM 3a OUeHsBaHe W BXOOAWM AaHHW Mnpw
pa3paboTBaHETO Ha CHETOBOAHM MPUONMU3NTENHN OLEHKN. I3MeHeHWeTo e B cuna 3a roauLLHM OTYETHU
nepvoau, 3anousawm Ha v cned 01.01.2023 r., n ce npvnara 3a NPOMEHN B CHETOBOAHATA MOMUTUKA U
NMPOMEHUN B CHETOBOAHMUTE NPUBNM3NTENHN OLEHKN, U3BBPLLEHN HA UK Creg HayarnoTo Ha To3un nepuoa.
[No-paHHO npunaraHe e paspeLueHo, cTura To3m akT 6bae OnoBeCTeH.

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

U3zmeHeHus1 Ha MCC 1 u lNMpakmuyecku cmaHdapm no MC®O 2 — OnosecmsieaHe Ha c4emMoeoOHa
nosiumuka (Herpuemo ouwje 3a ripusioxkeHue e EC).

lMpe3 despyapm 2021 r. CMCC nybnukyBa nameHeHus Ha MCC 1 NpegcTtaBsiHe Ha hMHAHCOBU OTHETU U
Mpaktnyeckn ctaHgapt no MCOO 2 3roTesHE Ha NPELIEHKN 3a CbLLECTBEHOCT, B KOUTO Ce NpeaocTaBAT
HaCoKM 1 NpuMepw, 3a Ja ce NMOMOrHe Ha NpeanpusTUsaTa aa npunarat NPeLeHKM 3a CbLLECTBEHOCT KbM
OMOBECTSIBAHUSITA Ha cYeToBoAHaTa nonuTuKa. M3meHeHusiTa mMMaT 3a uUen ga MomorHat Ha
npeanpuaTaTa ga NnpeaocTaBaT ONOBECTABAHUS HA CHETOBOAHATA MONUTMKA, KOUTO Ca MO-MOSe3Hn, KaTo
3aMEHSIT M3NCKBAHETO MPEeanpuATUsiTa Oa OMoBECTSBAT CBOMTE ,3HAYUMU® CYETOBOAHW MOMUTMKM C
M3NCKBaHe A OMoOBECTSIBAT CBOUTE ,CbLLUECTBEHN" CHETOBOAHM NOMNUTUKN U 0OOABAT HACOKWU 3a TOBA Kak
npeanpuaTMaTa Aa npunarat KOHUenuusta 3a CbLUECTBEHOCT MNPy B3eMaHe Ha pPeLUeHWsi OTHOCHO
OMOBEeCTsIBAHETO Ha cyeToBoAHaTa nonutuka. ameHeHneto Ha MCC 1 e npunoxumo 3a roguiiHu
nepuoau, 3anoysawm Ha unm cneg 01.01.2023 r., kaTo € pa3peLleHo No-paHHO npunaraHe. Tbi KaTo ¢
nameHeHneTo Ha lMpaktuyeckn ctaHgapT no MCPO 2 ce npeaocTaBaT HE3a4bIMKUTENHM HACOKM OTHOCHO
npunaraHeTo Ha onpedeneHNeTo 3a CbLUECTBEHOCT KbM MH(popMauusiTa 3a cY4eToBOAHATA MONUTMKA,
JartaTta Ha BMn13aHe B cina Ha ToBa M3MEHEHWEe He e Heobxoauma.

He ce ovakBa M3MEHEHMETO [a OKaXe CbLUECTBEHO BNUSHUE BbpPXYy (bMHaHCOBOTO CbCTOAHNE U
pesynratute ot AerHocTTa Ha PoHaa.
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U3meHeHue Ha MCC 12 — OmcpoyeH OaHbK, cebp3aH C akmueu U rnacusu, npousmu4vauwiu om
eduHuy4Ha cOesika (Henpuemo ouwe 3a npusioxxeHue e EC).

Mpe3 man 2021 r. CMCC ny6nukysa nameHeHve Ha MCC 12 [aHbLm BbpXy JoX04a, C KOETO Ce MNosiCHsIBa
HaYMHBT Ha OTYMTAHE HA OTCPOYEHUS JAHBK BbPXY CAENKM KaTo NIN3UHI U 3a0bIDKEHMS 3a U3BEXAAHE OT
ekcnnoataumsa. Cnopea M3MEHEHMETO OCBODOXAaBaHe OT MbpBOHAYaNHO Mpu3HaBaHe, NpeaBuaeHO B
nap. 15(6) 3a oTCpoYeH AaHbYEH aKTVB UK NacuB U nap. 24 3a OTCPOYEH AaHbYEH aKTuB, He ce npunara
3a caernku, Npy KOMTO NpU MbPBOHAYarHOTO MpM3HaBaHe Bb3HUKBAT PaBHM CyMU Ha Mpvcrajalum ce u
obnaraemu BpemMeHHM pasnuk1. ToBa CblLO € 06siCHEHO B HOBOA0GaBeHUs nap. 22A.

M3meHeHWeTO e B cvna 3a rogullHn OTYETHM nepuoam, 3anoysalum Ha unm cneg 01.01.2023 r., kato e
paspeLLeHO No-paHHo npunaraHe. To ce npyunara KbM CAENK1, KOUTO Ce U3BbPLUBAT Ha U Crea HavyanoTo
Ha Haw-paHHUsI NpeacTaBeH cpaBHUTENEH nepuog. CbLUOo Taka B HA4arnoTo Ha Han-paHHUsS NpeacTaBeH
CpaBHUWTENEH Neprog, ce Np13HaBa OTCPOYEH AaHBK 3a BCUYKM BPEMEHHW PasfnKu, CBbP3aHN C NU3VHT U
3a0bIDKEHNST 3@ M3BEXOaHe OT eKcnroarauusi, Kato KyMynaTUBHUAT edqeKkT OT MbpBOHaYanHoOTO
npunaraHe Ha M3MEHEHMETO Ce OTYUTa B HAYanHOTO cango Ha HepasnpegeneHata neyanba (v gpyr
KOMMOHEHT Ha COBCTBEHUSA KanuTasn, Cropes crnyyas) KbM Tasu gara.

MaMeHEeHNETO He € NPUIoXNMO 3a genHocTTa Ha PoHaa.

17. YcnoBHM NacuBu U akTUBU

DOHOBT HE npu3sHaBa yCrioBHW NacuBu U YCIroBHW akTUBU BbB (*)I/IHaHCOBI/ITe CW/ OTHETHU, Nopagun (*)aKTa ye
He Ce ABABAaT Bb3MOXHWU 3a4bJDKEeHUA, 3a KOUTO BCE OLLEe HE € NoTBbpaeHO Aann DOoHOBLT M MMa KaTo
ceralHn 3aabimkKeHnda nnm eBeHTyalilHoto MM npu3HaBaHe MOXe Oa gosene A0 Npu3HaBaHe Ha Ooxon,
KOMTO MOXe HMKora aa He 6bae peannsnpaH.

18. Cb6uMTHSA cnea AaTaTta Ha OTYETHUA Nepuoa

Ha 24.02.2022 r. 3ano4yHa BOeHeH KOHNUKT Mexay Pycusa n YkpainiHa, KOUTO NpoabinkaBa U KbM
JaTtaTa Ha CbCTaBsdHe Ha To3M buHaHcoB OTYeT. [NpoabirkaBaliaTta BOMHA U CBbp3aHUTE C Hes
CaHKUMKN BeYe oKasaxa CepuMO3HO BNUSAHME BbPXY CBETOBHATa UKOHOMUKA. OCHOBHUAT eqekT e
NMOBMLUEHNETO Ha LIEHNTE Ha eHeprusaTa, 3bPHOTO, KAKTO U HA OCHOBHUTE CypoBWMHW. TOBa oka3Ba
cepuo3seH edekT BbpXy MHdNaumaTa B rmobaneH mailab, KosiTo ce noBuwaBa 3Ha4uTenHo. Kpusara
cb3gaBa HebnaronpuAaTHW yCrnoBKS 3a MKOHOMMUYECKaTa akTMBHOCT B MOMEHT, KOraTo LieHOBUS
HaTMCK e BeYe BMCOK. LieHOBMTE LLIOKOBE LLIE Ce YCETST B LLeNnsi CBAT 1 BNacTuTe Tpsabea Aa ocurypat
duckanHa nogkpena 3a 6egHMTE AOMAKMHCTBA, 3@ KOMTO XpaHaTa W ropuBaTta CbCTaBnaeaT Mo-
BWCOK AsN OT pasxoguTe. Tean hakTopu, KakTo U CUMHO BIIOLUEHUAT CAaHTUMEHT Ha nasapHuTe
y4yacTHUUM 61 nopoamn HapacTBaHe Ha BONATUITHOCTTa Ha PUHaHCOBUTE nasapu. JbarocpoyHuTe
nocrneguum oT KpusaTta U HEMHOTO 3HaveHne obayve TpyaHO MoraT Aa 6baaT oueHEeHN.

Bce nak MKOHOMMYECKOTO M (hMHAHCOBO Bb3OENCTBME Ha BOMHATa LWe Obaat Hal-ronemu B Pycus
n YkpaiiHa, cnegBanu oT EC nopagu cunHata My 3aBUCUMMOCT OT pyckusi ra3. KaTto ce uma npegsua
TasuM guHamMuKa OOpU CuMHaTa amMepukaHCKa WKOHOMMKA LWe u3nuta 3abaBsiHe, a no-CTporuTe
(PUHAHCOBM YCMOBMS M MPOM3TUYALLOTO OT TOBA Bb3LOEWCTBME BBbPXY AOBEpMETO B OM3Heca,
noTpeduTennTe N MHBECTUTOPUTE LLE 3aCUNST MaKpPOMKOHOMUYECKOTO Bb3AENCTBME Ha BOVHATa B
cBeToOBEH Maluab.

ToBa cbbuTHe ce npeueHaBa Kato HeKopurmpawlo, HacTbnuio cneg gatarta Ha OanaHca u
CbOTBETHO, B HAcToALLMNA (*)I/IHaHCOB OTYEeT He Cca OTpa3eHU HUKakBn KopeKLunn.
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18. Cu06uTHA cnep aaTtaTa Ha OTYETHUA nepuoa (NpoabikeHUe)

PvkoBoacTteoTo Ha Y[] Ekcnat AceT MEeHMAKMBHT cuMTa, Ye BoOMHAaTa HaAMa Aa okaxe ronsam edekr
Ha BusHeca Ha KoMnNaHuATa, nopagn akta, Ye T9 He pasBuBa OM3HEC B pernoHa, 3acerHat OT
KoHGnukTa. lMoTeHuManHMTe KOCBEHW pUCKOBE OT BoWHaTa obayve ce ynpaensaBaT akTUBHO.
MHBecTuuuuTe Ha ynpaensiBaHuTe OOHA0BE M MOPTENN OTYMTAT HAaNbJIHO CUTyaumMsaTa C BOMHaTa
B YkpaviHa. lNopTdennute ca MHBECTUPaHN NO-HUCKO PUCKOBO OT OOMKHOBEHO, @ YacT OT NasapHuUTe
PUCKOBE Ca XepKMpaHW NOCpPeaCcTBOM MHCTPYMEHTW 3a HamansBaHe Ha WHBECTULMOHHMUSA PUCK.
BusHecwtT Ha Y[l Exkcnat AceT MEHUIKMBHT HsIMa HWKaKkBa OMPEKTHA CBbP3aHOCT C YKpanHa 1
Pycusi — He npegnara NpoaykTu, KOMTO ca BasupaHu Ha Ta3u nasapu, HaMa oucy 1 ObLEepPHH
npeanpusTus TsM, HAMa OM3HEC BPBH3KM C KOMMAHUM U KITMEHTU OT Te3n cTpaHu. [oTeHumanHuTe
puckoBe 3a BusHeca HU ca OT Bb3MOXHUS UHANPEKTEH edDeKT OT BOMHATa, OCHOBHO Ype3 crnagoBe
Ha LeHWTe Ha rnobanHuTe akuMmM u obnuraumm, KOeTo eBeHTyasnHo 61 JOBENo A0 OTIMB Ha Halu
KITMEHTMW.

Hsama gpyru cebuTtusa cnep gaTtara Ha OTYETHUS NEpUon, U3MCKBALLM KOPEKLIUMM UM ONOBECTSIBaHe
B roguwHusa ouHaHcoB oTtyeT Ha PoHaa, KOUTO ca ce Cny4unu 3a nepuoga OT oT4yeTHaTa garta ao
AaTara, Korato TO3U PMHAHCOB OTYeT e odobpeH 3a usgaBaHe oT CbBeTa Ha AMpeKTopuTe Ha
YnpaBnsBaLLoTo ApYXeCTBO.
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JAOKJIA/Il HA HE3ABUCUMUA OJUTOP

Jlo nputexarenuTe Ha AAI0BE
B JIOTOBOPEH (poHA

wExrcnar Axkuuu PazsuBamm ce Ilazapu®

JOKJIAJI OTHOCHO OAUTA HA ®UHAHCOBUSA OTUYET

Muenue

Hue u3BbpimxMe oauT Ha (PUHAHCOBUSL OTYET HA JOroBopeH QoA ,Excnar Axkuuu
PaspuBamu ce [Tazapu® (,,onma*), ChCTOAII ce OT OTYETA 32 (PHHAHCOBOTO CHCTOSHHE
kbM 31 nmexemBpu 2021 1., oTdyera 3a BCEOOXBaTHHUS JOXOH, OTYETa 3a MPOMEHHUTE B
COOCTBEHHMSI KalTUTaJl ¥ OTYETA 32 MapUYHUTE TOTOLIY 32 TOIMHATA, 3aBbPIIIBAILA HA Ta3U
Jara, KakTo U TMOSICHUTETHUTE TPHJIOKCHHUS KbM (DUHAHCOBHS OTYET, BKIFOUUTEITHO
0000IIIEHOTO OITOBECTSABAHE Ha 3HAYMMHTE CUYCTOBOIHH ITOJTMTHKHU.

[lo namie MHEHME, IPUIOKEHUAT (DUHAHCOB OTYET JIaBa BSIpHA U YECTHA MPE/ICTaBa 3a
¢bunancoBoTO cheTostHUE HA Donma kbM 31 nekemBpu 2021 1. 11 3a HeTOBUTE (DUHAHCOBH
pe3yiTaTi OT ACMHOCTTa U MApUYHUTE MY TOTOLM 3a TOJMHATA, 3aBbpIlBAIla HA Ta3u
Jara, B CHOTBETCTBHE C MEXIyHApOJHUTE CTaHAApTH 3a (UHAHCOBO OTUUTAHE
(MC®O), npuetu ot EBporneiickus cbio3 (EC).

ba3a 3a u3pa3siBaHe Ha MHeHHe

Hue wu3Bbpmmxme Hammsg OJUT B CHOTBETCTBHE € MEXIyHAPOIHUTE OJUTOPCKU
cragaaptu (MOC). Hammre OTrOBOPHOCTH CBHIVIACHO TE3HW CTaHAAPTH Ca OMUCAHU
JIOMBJTHUTEHO B pasfiesia OT Halvs JOKIaJ ,,OTrTOBOPHOCTH Ha OIUTOpA 3a OUTA HA
¢bunancoBus otuet . Hue cme HezaBucumu oT POHIA B CHOTBETCTBHE C Emuurus
KoOeKc Ha npoghecuonannume cuemosooumenu Ha CbBeTa 3a MeXAyHAPOIHU CTAaHIapTH
no etuka 3a cueroBonutenu (Kogekca na CMCEC) 3aeHO ¢ eTUYHHUTE U3UCKBAHUS Ha
3akoHa 3a He3aBucuM GuHaHCOB OmuT (BHDO), mpuiIokuMU 110 OTHOIICHUE HA HAIIUS
OIUT Ha (PMHAHCOBUS OTUET B bhiarapusi, kKaro HUe U3IMBIHUXME U HAIIUTE JPYTU €TUIHU
OTTOBOPHOCTH B ChOTBETCTBUE C Te3U M3nckBaHus U Konekca Ha CMCEC u 3H®O. Hue
cuMTaMe, 4e OAUTOPCKUTE JI0KA3aTeJICTBA, IOIY4YEeHU OT HAaC, ca JJOCTaTbUHU U YMECTHH,
3a J1a OCUTypAT 06a3a 3a HallleTO MHEHHUE.
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Jlpyra undopmanus, pa3jiu4Ha oT GUHAHCOBUSA OTYeT U OAUTOPCKHUSA AOKJIAX
BbPXY HEro

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 3a Jpyrara uHpopmaiws. Jpyrara nuapopmanus ce
cecron or Jlokmax 3a neiiHoctra M Jlexnmapanus 3a KOPIIOPAaTMBHO YIIPaBJICHUE,
W3TOTBEHU OT PBKOBOJCTBOTO ChIVIACHO [J1aBa ceaMa oT 3aKoHA 3a CYETOBOACTBOTO, HO
HE BKJII0YBA (PMHAHCOBHSI OTYET Ha HAILUS OJUTOPCKHU JIOKJIA/l BBPXY HETO.

Haiieto MHeHUE OTHOCHO (PMHAHCOBUS OTUET HE 00XBallla Apyrara MHGopMalys 1 Hue
He M3pa3sBaMe KaKBaTo U Ja € (popMa Ha 3aKIFOYEHUE 33 CHTYPHOCT OTHOCHO Hesl, OCBEH
aKo He € M3PUYHO [TOCOYCHO B JI0KJIA1a HU U J0 CTETIEHTA, 10 KOSITO € OCOYEHO.

B®B BpB3Ka ¢ HamMs OUT HAa (PMHAHCOBHS OTYET, HAILlaTa OTTOBOPHOCT CE ChCTOU B
TOBA J1a [TPOYETEM JIpyrara MH(GOpMAaLUs U 10 TO3U HAYKH J1a IPELICHUM JaJi Ta3H Ipyra
uH(OpMaLUs € B ChIIECTBEHO HECHOTBETCTBUE C (PMHAHCOBMS OTYET WM C HAILUTE
MO3HaHUs, MPUIOOUTH 10 BPpEME Ha OAMTA, WM MO JPYT HAYMH M3MIEX]A 1a ChAbpiKa
CBILIECTBEHO HEMPABUIIHO JOKIIA/IBAHE.

B cnyuaif, ye Ha 6a3zara Ha paborara, KOSTO CME€ U3BBPIIWIN, HUE JIOCTUTHEM [0
3aKIIIOYEHHE, Y€ € HAJIMIE ChIIECTBEHO HEMpPaBWJIHO JIOKJIAJBaHE B Ta3W Jipyra
MH(pOpMAaIKs, OT HaC C€ U3UCKBA JIa JOKJIaJBaMe TO3H (DakT.

Hue HssmaMe HUIILO 3a JOKJIaJBaHE 110 TO3U BBIIPOC.

OTroBopHOCTH Ha PHKOBOACTBOTO M JIUIATA, HATOBAPEHU ¢ 0010 yIIpaBJIeHHe
3a GMHAHCOBHS OTYET

PBKOBOICTBOTO HOCH OTTOBOPHOCT 3a M3TOTBSIHETO M JOCTOBEPHOTO MPEACTaBsIHE HA
To3u (QuHaHCOB 0oTueT B choTBeTcTBUE ¢ MCDO, mpunoxumu B EC u 3a TakaBa
CUCTEMa 3a BBTPCIICH KOHTPOJ, KAaKBAaTO PBKOBOJACTBOTO OIpEAEId, 4Ye €
HEoOXO0IMMa, 3a OCHUI'ypsiBAHE M3TOTBIHETO Ha (PMHAHCOBMS OTYET, KOMTO Ja He
ChABPIKA CHIIECTBEHN OTKIIOHEHHUSI, HE3aBUCUMO JIaIi JBJDKAIIM CE HA U3Mama WU
rpellKa.

[Ipu wu3rorBsHe Ha (PUHAHCOBHSI OTYET PBKOBOJACTBOTO HOCH OTTOBOPHOCT 3a
olieHsiBaHe crnocoOoHoctTa Ha ®DoHaa na NpoaAbIKM Ja (QYHKIMOHUpa Karo
JEHCTBAIO MPEeANpUsiTHE, OMOBECTABANKH, KOraro TOBAa € MPUIIOKUMO, BBIIPOCH,
CBbpP3aHM C NPEIINOJOKEHUETO 3a JAEWCTBAILO MPEANPUATHE M  H3MOI3BaNKU
CUETOBOJIHATA 0a3a HA OCHOBATa Ha MPEAINOJIOKEHUETO 3a ICHCTBAILO IPEANIPUSITHE,
OCBEH aKO pBKOBOACTBOTO HE Bb3HamepsBa Jna JjukBuaupa @Donaa win Ja
IIPEyCTaHOBU JEHHOCTTa MY, MJIM AaKO PBKOBOJCTBOTO Ha NPAKTHKA HsIMa Jpyra
aJTepHaTHBA, OCBEH Jla MOCTHIIM N0 TO3U HAYUH.

Jlumara, HaTOBapEeHU C OOIIIO YIPaBIEHHE, HOCSIT OTTOBOPHOCT 32 OCBIIECTBIBAHETO
Ha Ha/I30p Haj mnpoiieca no (uHaHCOBO oTunTaHe Ha DoHfa.

OTroBOpHOCTH HA OAUTOPA 32 OAUTA HA (PUHAHCOBHUSA OTYET

Hammre nenu ca a moiiyduM pa3yMHa CTEIEH Ha CUTYPHOCT OTHOCHO TOBa Jaju
(OMHAHCOBHAT OTYET KaTO IISJI0 HE ChIbPKa ChIIECTBCHU OTKIOHEHUS, HE3aBUCHMO
Jlalld TbJKAIY Ce HAa U3MaMa WM TPEeIliKa, U J1a U3aJeM OAUTOPCKU J0KIad, KOUTO
Jla BKJIFOYBA HAIlIeTO MHEHUE. PazyMHara cTeneH Ha CUTYPHOCT € BUCOKa CTEIECH Ha
CUTYPHOCT, HO HE € TrapaHIlus, 4€ OJIUT, U3BBpIIeH B choTBeTCTBHE ¢ MOC, BUHaAru
1€ pa3KpUBa ChIIECTBEHO OTKIIOHEHHE, KOraTO TaKOBa ChIIECTBYBA. OTKIIOHEHUSATA
MOraT /1a Bb3HUKHAT B PE3YyJITaT HAa U3MaMa WJIM FPENIKa U C€ CYUTAT 3a ChIIECTBEHHU,
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aKo OM MOIJIO pasyMHO ada CC€ O4akKBa, 4€ TC, CaMOCTOATCIIHO WK KaTO CbBKYITHOCT,
1€ OKa>XaT BIMAHNEC BbPXY HKOHOMHUYCCKUTC PCIICHUA Ha HOTpe6HTCJII/ITe, B3€MaHU
Bb3 OCHOBA Ha TO3HU (1)I/IHaHCOB OTYCT.

Karo gact ot oJuTa B CBOTBCTCTBHUC C MOC, HHUC H3II0JI3BaAMC HpO(beCI/IOHaJ'IHa
IMpCICHKA U 3alla3BaM¢C HpO(beCI/IOHaJ'IeH CKCIITUIU3BM I10 BpCMC Ha ICJIUA OIUT. Hue
ChIIO TakKa:

UICHTH(UIIIPAME U OICHSIBAME PUCKOBETE OT CHIINECTBECHH OTKJIOHCHHS BB
(UHAHCOBUS OTYET, HE3aBUCHUMO JJIM JBDKAIIN C€ Ha M3MaMa WU TPEIIKa,
pazpaboTBaMe U H3IIBJIHSIBAME OJUTOPCKU MPOLEAYpPH B OTIOBOp Ha TE3U
PHUCKOBE U IOJIy4aBaMe OJUTOPCKHU JI0Ka3aTeCTBa, KOUTO Ja Ca I0CTaThbUHU U
YMECTHH, 3a JIa OCUTYPSIT OCHOBaHHUE 3a HAllleTo MHeHUE. PUCKBT 1a He Obje
Pa3KpUTO CHIIECTBEHO OTKJIOHEHHE, KOETO € PEe3yiTar OT hu3Mama, € Mo-BUCOK,
OTKOJIKOTO PHUCKA OT ChILECTBEHO OTKIOHEHUE, KOETO € pe3yATaT OT IPeIlKa, Thid
Karo M3MaMara MOXKe Ja BKIIIOUBA TalHO criopasymsiBane, (pammuduiupane,
MpelHaMepeHr TPONMYCKH, U3ABICHUS 3a BbBEXKJIAaHE Ha OIUTOpa B
3a0Ty’KJIeHHe, KaKTO U TpeHeOperBaHe WIM 3a00UMKAJISTHE Ha BBTPEIIHUS
KOHTPOIL.

moJtyyaBame pa3OupaHe 3a BbTPEIIHUS KOHTPOJI, MUMAIll OTHOIIIEHHUE KbM OJIUTA,
3a Ja pa3pabOTUM OJUTOPCKH TPOLEAYyPH, KOUTO Jla ca IMOAXOIANINA TPH
KOHKPETHUTE 0OCTOSATENICTBA, HO HE C IIEJ M3pa3siBaHe Ha MHEHHE OTHOCHO
e(heKTUBHOCTTA Ha BhTpeNIHUs KOHTpos Ha DoHpa.

OoncHsBaMC YMCCTHOCTTAa Ha HSIMOJ3BAHWUTC CUYCTOBOJAHU TIIOJIUTUKHU H
PasyMHOCTTa Ha CUCTOBOOHUTC HpI/I6J'II/ISI/ITeJ'IHI/I OICHKN W CBBP3AaHUTC C TIAX
OIIOBCCTABAHUNA, HAIIPABCHU OT PbKOBOACTBOTO.

JOCTHTaMe JI0 3aKJIF0YCHUE OTHOCHO YMECTHOCTTA Ha M3IT0JI3BaHE OT CTpaHa Ha
PBKOBOJICTBOTO Ha CYETOBOJIHATAa 0a3a HAa OCHOBATa Ha IMPEIOJIOKESHHUETO 3a
NEUCTBAIIO MpeAnpusiTHe u, Ha 0Oazara HaA TMOJIYYEHHUTE OJUTOPCKU
JI0KA3aTeJICTBA, OTHOCHO TOBa Jajdd € HaJIUWIEe ChIIECTBEHA HECUTYPHOCT,
OTHAcAIa c€ J0 CHOWTHS WIIM YCIIOBHS, KOWTO OMXa MOTJH Ja IOPOJISAT
3HAQUYUTEIIHU ChbMHEHHUS OTHOCHO CrocoOHocTTa Ha DOHAA Na MPOIBIKH Ja
(YyHKIIMOHMpPA KaToO JEWCTBAIO NPEANpUITHE. AKO HHE JOCTHTHEM JIO
3aKJIFOYEHUE, Y€ € HAJIUIE CHIIECTBEHa HECUTYPHOCT, OT HAaC C€ M3UCKBA Jia
MpUBJIEYEM BHUMAHHME B OJUTOPCKHS CHU JOKJIAJ KbM CBBpP3aHUTE C Ta3H
HECHUTYPHOCT OIOBECTSABAHUS BBHB (DMHAHCOBHS OTYET WJIM B CIIy4yail 4e TE3H
OTIOBECTSIBaHMS Ca HeaJeKBaTHHU, Ja MoJAMQHUIIMpaMe MHEHHETO cH. Hammre
3aKJTIOYEHUS] C€ OCHOBAaBaT Ha OJUTOPCKUTE JI0KA3aTEJCTBA, MOJYYECHH [0
JaTaTa Ha OJUTOPCKUS HU JIOKJIaJ. bhaemy cbOUTHS WU YCIIOBUS 00ade MoraT
na craHat npuuynHa DOHIBT Ja MPEyCcTaHOBU (PYHKIIMOHHUPAHETO CH KaTo
JNEUCTBAIO TPEANPUSATHE.

OICHABAMC [AJIOCTHOTO TMTPCACTABAHC, CTPYKTypa W CBABPXKAHHUC Ha
(1)I/IHaHCOBI/I${ OTYCT, BKIIIOUUTCJIHO OIIOBECTABAHUsTA, U JaJIU (1)I/IH3,HCOBI/I$[T
OTUCT NpPCACTaBA CTOAIMMUTC B OCHOBATa CHACJIKHU U CHOHUTHSA TI0 Ha4YuH, KOMTO
IMOCTHUIra JOCTOBCPHO IMPCACTABAHEC.

Hue komyHHKHpaMe ¢ JHIaTa, HaTOBApEHH C OOIO YIpaBlICHUE, HAPE] C OCTAHAIUTE
BBIPOCH, IJIAHUPAHUSI 00XBAaT M BpeME Ha M3MbJIHEHUE HA OJHUTa M CHIIECTBEHUTE
KOHCTaTallud OT OJWTA, BKJIIOUUTETHO CHLIECTBEHU HEOCTATHLM BBB BBTPEIIHUS
KOHTPOJI, KOUTO UACHTU(PHUIIMPAME IO BpeMe Ha U3BBPIIIBAHUS OT HAC OJMT.
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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
CYECTOBOACTBOTO

B nonbiHeHHe Ha HamMTE OTTOBOPHOCTH U 0KIaBaHe cbriiacHo MOC, onucanu no-
rope B pazzena ,,JIpyra nHpopmais, pasauuHa oT ((MHAHCOBUS OTYET U OJUTOPCKHUS
JIOKJIaJl BbPXY HEro*“ MO OTHOLIEHWE Ha JIOKJIAaJa 3a JEHHOCTTA, ACKIapauuara 3a
KOpPIIOPaTUBHOTO YIIpaBJIEHME M HEePHUHAaHCOBaTa JACKIapalys HUE U3INBIHUXME U
npoLeaypure, 100aBeHn KbM u3HuckBaHuaTa mo MOC, cbriiacHo ,,YKa3aHusi OTHOCHO
HOBM M Pa3lIMPEHU OJUTOPCKU JOKJIAAW M KOMYyHHMKAIUs OT CTPaHa Ha OJWUTOpa‘“ Ha
npogecroHaIHaTa OpraHu3alys Ha perucTpupanure oquropu B bwirapus, Mactutyra
Ha Jumiaomupanute ekcnepr-cuetoBogurenu (MIAEC). Tesu mnpouenypu Kacast
NPOBEPKU 332 HAJIMYMETO, KAKTO U MPOBEPKU Ha (OpMHUpaHE HA CTAHOBHUIIE OTHOCHO
TOBAa Jaly Jipyrata MHQpOpMalMs BKJIIOYBA OMOBECTSABAHUATA U JIOKJIA/JBAHUSATA,
npeaBuieHy B I '1aBa cenmMa oT 3aKoHa 3a CYETOBOICTBOTO, IPWIIOKKUM B bbarapusi.

CraHoBuile BbB BPb3Ka ¢ 4. 37, 4. 6 oT 3aK0HA 32 C4ETOBOJACTBOTO
Ha 6a3ata Ha n3BBpILIEHUTE IPOLIEIYPH, HAILIETO CTAHOBUIIIE €, Ye:

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

0) JlokmaabT 3a JEMHOCTTA € M3TOTBEH B CHOTBETCTBHE C M3UCKBaHMATA Ha [ 1aBa cemma
oT 3aKkoHa 3a CYETOBOJCTBOTO W Ha Wi.73, 1.6 or Hapemba 44 ot 20.10.2011r. 3a
M3UCKBAHUATA KBM JICHHOCTTa HA KOJICKTMBHHTE WHBECTUIIMOHHU CXEMH,
YIOpaBISABAIIUTE JPYKECTBA, HAIMOHATHUTE WHBECTUIIMOHHU (DOHIOBE W JIMIATA,
YIpaBJISBaIIM AITCPHATUBHA HHBECTUIIMOHHU (POHIOBE.

Omutopcko apyxectso “KpecrsH byaMap - d¢unancoB omur” OO/ ¢
perucrpauroHes Homep 119

Digitally signed by Vyara
Petrova Kukova

IlEC Bﬂpa KYKOBa Vyara Petrova Kukova 1o 5027 03 29 202040

+03'00

PerucTpupan oauTop, OTTOBOPEH 3a 0AUTA

Beanuka MapKOBa VELICHKA ~ patatysgneaty

ELICHKA STOYANOVA

STOYANOVA  makova

ate: 2022.03.29

Ipoxkypuct MARKOVA Wiy

yJi. Haituo IlanoB Ne 172
rp. Copus 1309, bbarapus

29 maprt 2022 roa.
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a0
IIpuTexkarenure HA IAT10Be

HA 1@ ,Excnar Axkuuu Pazsusamm ce IIazapu“

NEKJIAPAIIASA

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

Honynonnucanara:

Bspa IlerpoBa KykoBa, B KauecTBOTO MM Ha YNIPaBUTEI HA OJUTOPCKOTO APYKECTBO
“Kpectpn bynMap — ¢unancos ogut” OO/, ¢ EMK 130857562, cbc cenanuiie u aapec Ha
ynpasnenue: rp. Codus, n.kx. 1309, yn. Haituo LlanoB 172, er.3 u peructpupan ogutop (¢
per.Ne668 ot peructspa npu UJAEC mo 4n.20 ot 3akoHa 3a HE3aBUCUM (PUHAHCOB OJIUT),
OTTOBOPEH 32 OJIUT AHTAKUMEHTA OT UMETO Ha OJIUTOPCKO ApyxkecTBO “KpectsH bynmap —
¢unancos ogutr” OO/ (¢ per.Nell9 ot perucrspa npu UJEC no un.20 or 3akoHa 3a
He3aBucumus ¢puHancoB oaut) npu MAEC, nexnapupam, ve:

“KpectpH bynMap — ¢unancos ogut” OO/] Oelie aHTa)kupaHo 12 U3BBPILU 3aAbIIKUTENICH
(¢uHaHCOB 0UT Ha A0roBopeH QoHn ,,Excnatr Axkuuu PazsuBamu ce Iazapu® (Ponna)
3a 2021r., chcTaBeH ChIIacHO MEXIyHApOJHUTE CTaHIAPTH 32 (PUHAHCOBO OTYHTAHE,
npuetu ot EC, o61onprero HauMeHOBaHHE Ha CYETOBOIHATA 0a3a, jepuHupaHa B m. 8 na
/IP 3a 3akona Ha cuemogoocmeomo 10j HaUMEHOBaHUE ,,MeXAyHapOJHU CUETOBOJHU
cTtanjaptu‘‘. B pe3ynTaT Ha HallUs OJUT U3/1aI0XME OAUTOPCKH JToKa Ha 29 mapt 2022 T.

C nacmoawemo Y/[OCTOBEPABAM, UE kakmo e 00K1a08ano 6 uzoadeHus om Hac
00UmMOpPCKU 00K1a0 OMHOCHO 200uuwinus unancoe omuem na /{@ ,,Excnam Axyuu
Pazeusawu ce Iazapu“ 3a 2021 z00una, uzoaoen na 29 mapm 2022 zoouna:

1. Yn. 100nu, an. 4, m. 3, oykea ,,a“ OQoumopcko muenue: Ilo Halmie MHEHUE,

MPUIOKEHUAT (PUHAHCOB OTYET JaBa BspHA M YECTHA MpPEJCTBa 3a (PMHAHCOBOTO
cberosiHue Ha Ponpga kbM 31 nmexkemBpu 2021 1. M 3a HeroBuTe (UHAHCOBU
pe3yATaTH OT IEMHOCTTA U MAPUYHUTE MY MTOTOLIM 3a TOIMHATA, 3aBbpIIBaIlla Ha Ta3H
JnaTa, B CbOTBETCTBHE ¢ MEXIyHApOJIHUTE CTaHAApTH 3a (PUHAHCOBO OTUMUTAHE
(MC®O), npueru ot Esponeiickus cpto3 (EC);

2. Yn. 100mu, an. 4, m. 3, oyxea ,,6“ Hugpopmayus omnacawa ce 00 coerkume Ha
JA® ,,Excnam Axyuu Pazeueawu ce Ilazapu“ cvc cévp3anu nuya. Uadpopmanus
OTHOCHO CJICJIKMTE ChC CBBP3aHM JUIA € HaJJISKHO omoBecTeHa B [loscHuTenHa
Oenexka 12 kpM ¢uHaHCOBHS oTueT. Ha 6aza Ha M3BBPIICHUTE OT HAC OJUTOPCKU
MpOLEIypPH BbPXY CIEIKUTE ChC CBBP3aHU JIMIA KAaTO YacT OT HaIIUs OJUT Ha
(UHAHCOBHSI OTUYET KaTo IS0, HE ca HU CTAaHAIM M3BECTHU (PaKTH, OOCTOSTEICTBA
wim pyra uadopmanms, Ha 6a3a Ha KOUTO Jla HAIPaBUM 3aKJIFOUEHHUE, Y€ CACTKHUTE
ChC CBBP3aHU JIMIIA HE Ca OTIOBECTCHH B MPUJIOKEHUS (DMHAHCOB OTYET 3a TOIMHATA,
3aBbppuiBaila Ha 31 nekemBpu 2021 T., BbB BCUUKH CHIIECTBEHH aCIEKTH, CHIIIACHO
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m3uckBanusTa Ha MCC 24 OmnoBecTsABaHE Ha CBBP3aHW JulA. Pe3ynrature ot
HAIIUTE OJIUTOPCKU MPOLEAYPH BBPXY CACIKUTE ChC CBbP3aHHU JIMIIA ca Pa3rieAaHu
OT HAcC B KOHTEKCTa Ha ()OPMUPAHETO HA HAIIETO MHEHHWE OTHOCHO (PMHAHCOBUS
OTYET KaTo 1510, a HE € 1IeJ1 U3pa3siBaHe Ha OTACIIHO MHEHHE BbPXY CHCIKUTE ChC
CBBP3aHHU JIUIA;

Yn. 100n., an. 4, m. 3, oykea ,,6“ Hnghopmayus, omnacawia ce 00 cougecmeenume
coenku. Hammmte OTTOBOPHOCTH 32 OJUT HA (DMHAHCOB OTYET KATO I[5J10, OMMCAHU B
pa3zena Ha HamwMs JOkiaaj ,,OTTOBOPHOCTH Ha OJUTOpa 3a OAUT HAa (PUHAHCOB
OTueT", BKJIIOUBAT OILICHSIBaHE Naliu (PUHAHCOBHUAT OTYET IMPEACTaBs ChIIECTBEHU
CHENKU U CHOUTHUSA [0 HAYMH, KOMTO IOCTUTA IOCTOBEPHO IpencTaBsine. Ha 6aza Ha
U3BBPIICHUTE OT HAC OJUTOPCKU MPOLEAYPH BBPXY CBHIIECTBEHUTE CICIKH,
OCHOBOTIOJNIAramy 3a ()MHAHCOB OTYET 3a TOAMHATA, 3aBbpINBaNl HA 31 AeKeMBpH
2021 r., HE ca HU CTaHAJM U3BECTHH (PaKTH, 0OCTOATEICTBA WM ApYyTra HHPOpMALus,
Ha 0a3a Ha KOUTO Jla HallpaBUM 3aKJIIOUYEHHE, Y€ ca HAJIMLIE CIy4yau Ha ChLIECTBEHO
HEJIOCTOBEPHO TMPEJCTAaBSIHE W OIOBECTABAHE B CHOTBETCTBUE C MPHUIIOKUMHUTE
usnuckBanus Ha MC®O, npuetu ot EBpomneiickus cbio3. Pesynrature ot Hammrte
OJIUTOPCKH MPOLEAYPH BHPXY ChIIECTBEHUTE 33 (PUHAHCOB OTYET CACIKU U CHOUTUS
Ha QoHJa ca pa3riefaHy OT HaC B KOHTEKCTa Ha (JOPMUPAHETO Ha HAIIETO MHEHUE
OTHOCHO (DMHAHCOB OTYET KaTo IS0, a HE C IIe]l U3pa3sBaHe Ha OTJEIHO MHEHHE
BBPXY T€3H CHIIECTBEHU CICIIKH.

Yoocmosepenuama nanpagenu ¢ nacmoawama oeknapayus, ciedea oa ce paseieoam
COUHCMEEHO U CAMO 8 KOHMEKCMA HA U30a0eHUs Om HAc 00UMOPCKU O0KIA 6 pe3yimam
Ha U36bpuUleHUA He3asUcUM (uuancoe ooum Ha zoouuieH unancoe omuem na /@
wEKcnam Axyuu Pazeusawu ce Ilazapu“ 3a omuemnusa nepuood, 3aevpuigauy na 31
oexemepu 20212., c 0ama 29 mapm 2022 2. Hacmosawama oexnapayus e npeoHazHavyena
€OUHCMEEHO 3a NOCOYECHUs NO-20pe adpecam u e U320meeHa eOUHCMEEHO U CAMO 6
U3NBAHEHUE HA UBUCKBAHUAMA, Koumo ca nocouenu ¢ ua. 100un, an. 4, m. 3 om 3akona
3a nyonuuno npeonazane na uennu knudxca (3IIIK) u ne creosa oa ce npuema kamo
3amecmeawia Hawume 3aKa04eHUA, CHOBPHCAUU Ce 6 U30A0EeHUA Om HAC 00UMOPCKU
00knao om 29 mapm 2022 2. no omnowenue na evnpocume, ooxeanamu om 4. 100u, an.

4, m. 3 om 3IIIII[K.

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

Digita
Petro

Vyara Petrova
Bsipa Kykosa ~ veraP
VYnpasuren

[Hara: 29 mapt 2022r.
rp. Codus

Digitally signed by
Vyara Petrova vyara petrova kukova

Date: 2022.03.29
Bsipa KykoBa  Kukova 203122 10300

Perucrpupan oautop, OTTOBOPEH 3a OAUTA
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