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. A® Ekcnam No6anHu O6nuzayuu
expatca p 'ta I roduweH ¢huHaHcoe omyem

3a eoduHama, 3aebpuwieawa Ha 31.12.2021 .

T'OAUIIEH JOKJIA 3A JEMHOCTTA
3a2021r.

Ha poroBopeH ¢oHA ,,Ekcnat Mob6anHun O6nuraummn
cbrnacHo un. 39 or 3akoHa 3a C4eToBOACTBOTO

HoroeopeH doHa ,Ekcnat MmobanHn O6nuraumn”, ¢ npeguwHo nme Ecnat bonac” (,PoHObTY) €
KONEKTMBHA MHBECTULIMOHHA CXemMa OT OTBOPEH TWM 3a MHBECTUPAHE B AbPXKaBHWU LEHHU KHUXA,
UNOTEYHN, OBLLMHCKM 1 KOPNopaTMBHM Obnurauum n gpyru MMKBUOHW (OUHAHCOBW akTUBM, YYpEeaEH
N OCbLLECTBABALY, CBOSAITA AEWHOCT B CbLOTBETCTBME CbC 3aKkOHa 3a OEMHOCTTa Ha KONMEKTUBHUTE
WHBECTULIMOHHN CXEMWU W Ha ApYyrM NpeanpusTus 3a KonektuBHO uHBecTupaHe (3OKNCAOMKW),
3akoHa 3a nybnuyHoTOo npegnaraHe Ha ueHHU kHwxka (3MMLUK) u nogsakoHoBUTE akToBe MO
npunaraHeTo My, 3akoHa 3a nasapute Ha d¢uHaHcoBN WHCTpyMeHTn (3MPU), 3akoHa 3a
3agbimkeHuaTa u goroeopute (33[1) n octaHanoTo NpUOXUMO 3akoHoZaTeNncTBo Ha Penybnuka
Bonrapmsa. ®oHabT e 060Cc06EHO MMYLLECTBO 33 MHBECTMPAHE B LIEHHW KHWXA W OPYT NINKBUAHM
(PUHAHCOBW aKTMBM C Orrfef nocTuraHe Ha MHBECTULIMOHHWUTE CU Lenw.

®oHOBT € 060C00EHO NMYLLECTBO C LIEN KOMEKTUBHO MHBECTUPAHE B MPEXBBLPIISEMU LIEHHU KHUXA
W Opyrn nukeMaHuW purHaHcoBmn aktuem no 4un. 38, an. 1 ot 3AKNCAOIMNKW Ha napuyHu cpencTsa,
HabpaHu 4pe3 nybrnMyHO npeanaraHe Ha [AsMnoBe, KOETO Ce OCblLUeCTBABa Ha nNpuHUMNA Ha
pasnpefeneHue Ha pucka, OT ynpaBnsaBaLlo ApYXKeCTBO.

doHOBbT ce opraHuMsMpa M ynpaensiBa OT yNpaBnsBawo ApyxecTBo ,Ekcnat AceT MeHNoKMBHT®
EAL n HAMa opraHu Ha ynpaBereHue. Bcuukn genctensi BbB Bpb3ka ¢ gelHocTTa Ha PoHaa ce
M3BbpLIBAT OT MMETO Ha YNpaBnsBaWoOTO APYXECTBO 3a cMmeTka Ha doHpa. YnpasnssawloTo
OPY>XECTBO nMpegnara 3a npogaxbta n n3kynyea obpaTtHo asnoseTe Ha PoHaa Bceku paboTeH AeH
npu cnasBaHe Ha M3MCKBaHUSATa Ha AeNCTBALLOTO 3aKOHOA4ATENCTBO.

YnpaBnsiBalloTO OPYXECTBO MpUTEXaBa pelleHMe 3a opraHusvMpaHe u ynpaeneHne Ha PoHpa,
nsgageHo ot KomucusTa 3a pmHaHCOB Haf30p, ¢ pewenne Ha KomucuaTa 85-0d ot: 09.12.2009 r.
®oHObT € BnucaH B permctbpa no un. 30, an. 1, 1. 5 ot 3KOH .

Mpe3 oTyeTHWUsI Nepuod HAMa AEWCTBMSA B obOnacTTa Ha Hay4yHO-u3credoBaTernickata M pasBoiHa
nenHocrt. ,Ekcnat MnobanHn O6nurauum” Hama KrnoHoBe.

MHBecTUMLMOHHA cTpaTterma u uemnu

MHBecTULMOHHaTa cTpaTerns Ha ®oHpa npedBwxaa 3arnasBaHe CTOMHOCTTA Ha WMHBECTULMWUTE U
peanuavpaHeTo Ha nevyantu OCHOBHO OT TEKYLUM AOXOAM (KYMOHHW MalaHus) oT AbMAroBu LIeHHU
KHWKa W OpyrM UHAHCOBM WHCTPYMEHTU C PUKCMpaHa [OXOAHOCT. 3a nocTuraHe Ha
WMHBECTMLMOHHUTE LieNM Lie ce npurara cTpaTerus 3a akTUBHO ynpaBrieHWe Ha nopTdeiina ot
(hVHaHCOBM MHCTPYMEHTU U MapuyHu cpedcTtBa. KoHkpeTHaTa CTPyKTypa Ha akTMBUTE 3aBWCU OT
MOMEHTHUTE MasapHW YCIoBUSI U € AMHaMW4yHa B npuetute rpaHvun. C orneg nocturaHe Ha
WHBECTULMOHHUTE CU Lenu [JoroBopHuAT oHa e ce Npuabpxa KbM MonuTMKa Ha MHBEcTUpaHe
NPEMMYLLECTBEHO BbB BMCOKOKAYECTBEHU ObLIITOBU LIEHHN KHMXKA U B MHCTPYMEHTU ¢ duKcupaHa
[OXO/HOCT.

HetHaTa cToMHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTuBUTE (YMCTOTO MMyLLecTBO) Ha PoHAaa He Moxe Aa 6bae no-manka ot 500
000 neBa. To3an MvHMManeH pasmep TpsbBa ga e OOCTUMrHaT OO ABe roAvHU OT MorfyvaBaHe Ha
paspeLueHneTo oT KomucusaTa 3a opraHusmpaHe u ynpasneHve Ha PoHaa.
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HeTHaTa cToMHOCT Ha akTMBUTE Ha DoHAaa (NpoabikeHue)

Kbm 31.12.2021 r. obwata CTOMHOCT Ha akTuBuTE Ha ,Ekcnat MnobanHn O6nuraunn® Bb3nuaa Ha
11 435 406 nB. 3agbnkeHusata ca 11 524 nB. HeTHaTa cToMHOCT Ha aktmBute e 11 423 882 ns.
Bposat Ha ganoBeTe B obpalleHne kbM kpas Ha 2020 r. e 5 848,4272 nana, a kbM Kpasi Ha 2021 1. e
7 088,8108 pana. PeanusupaHata aHwanusvpaHa [OXOAHOCT OT Hayanoto Ha nybruyHoTO
npegnaraHe e 4.02%, a 3a 2021 r. 0.33%.

PuckoB npocun

PuckosuaTt npodun Ha [oroBopeH cpoHO npencTtaBnsdBa KONMMYECTBOTO M BMAA PUCK, KOUTO
YnpaBnsiBawoTo APYXEeCTBO noema 4pe3 MHBECTMpaHe Ha akTuBute Ha PoHaa, umankm 3a uen
NOCTUraHETO Ha XenaHaTta AoxoAHocT. Puckosuat npodun Ha doHaa ce pasnuMyaBa OT PUCKOBUTE
haKkTopu, XapaKTepHu 3a LEeHHUTE KHMXa, KakTO 1 OT pUCKoBUTE hakTopu, CBbp3aHu C AEeNHOCTTa
Ha [loroBopHusa ¢oHA.

MHBecTupaHeto B aanose Ha [® ,Ekcnat MnobanHn O6nuraumm® e cBbp3aHO C NOEMaHE Ha HUCKO
HMUBO Ha PUCK.

Mo oTHoweHne Ha genHocTTa cu, Ad ,EkcnaTt MobanHu O6nurauumn® € M3noxeH Ha pasfnyHu
BMAOBE PWCK, OKasBalln Bb3OencTBue Bbpxy HeroBuTe pesyntaTu. OCHOBHUTE pPUCKOBE, KOWUTO
WHBECTUTOPUTE LLIE HOCST Npu MHBECTMpaHe B asnose Ha [1® ,Ekcnat mobanHu Ob6nuraumn” ca:

KpeauteH puck

KpeOuTHUAT pUck € OT CbLLIECTBEHO 3Ha4YeHNe 3a akTuBuTe Ha PoHaa. BnnsiHueTo My BbpXy LieHaTa
Ha (PUHAHCOBUTE WHCTPYMEHTU U CTOMHOCTTa Ha aKTUBUTE € KI4YoBO, OCOBEHO B yCrnoBusTa Ha
rnobanHa kpusa, B kouto [1® “Exkcnat mobanHu O6nuraumn” 3anoysa eMHOCTTA CU.

ToBa e pUCKbLT usgatendar (Apy>KeCTBOTO — EMUTEHT) Ha AbMArOBU LEHHWN KHMXKa, CbOTBETHO NULIETO
npegoctaBuno obesneyeHne, ga O6bae B HEBB3MOXHOCT Aa U3NbNHU CBOUTE 3adbilKEHUs, B
YaCTHOCT [a M3nnaT HaBpeme rnaBHuuarta n/mnun gbimknmute nuxsu. MNpu gorosopu 3a o6paTHO
U3KynyBaHe, ako KOHTpareHTbT Ha [O® “Ekcnat mobanHu O6nuraumn” He MOXe Aa U3NbIHU
3a4bIDKEHMETO CU Aa U3Kynu obpaTHO LieHHUTe kHKa, POHABLT MOXe Aa NoHece 3aryba, JOKONMKOTO
npuxogute ot npodaxbaTa Ha o6e3neYeHNEeTo ca No-masnkm oT LeHaTa Ha obpaTHOTO N3KyMyBaHe,
korato T e chmkcmpaHa. Korato KOHKPETHUTE LEHHU KHDKA MMaT KpeaUTEH PEWTUHT, KpeaAUTHUAT
PUCK BKIOYBA Bb3MOXHOCTTA 3a MOHWKEHMNE HA KPEAUTHUS PENTUHT HA LIEHHUTE KHWXa, B KOUTO €
nHBecTupan [JoroBopHusa hoHs.

OueHkute Ha peuntuHrosute areHumm Ctangapt eHp lNMybpc, Myyauc n ®nty ca mexayHapogoHo
npusHaT GapoMeTbp 3a KpeaUTHUS PUCK HA LEHHW KHXKA. HO 1 Te3n perTuHrn He ca nepdekTHU: Te
ca HanpaBeHM Ha 6asa MuHanNM CcbbUTUS M He oTpassiBaT BCUYKM Bb3MOXHM Obaeim
obctoaTenctBa. B HacToswms MOMEHT, npeaBug rnobanHute nUMKBMOHW U NOTpebuTenckm
3aTpyaHeHus, ce HabnogaBa yBenMyaBaHe Ha YecToTaTa C KOATO PENTUHIOBUTE areHLNmM NPOMEHAT
KPeOUTHUTE PENTUHIN HaA KOMNaHuuTe, a ¢ ToBa M KpeauTHuaT puck npugobuea owle no-ronsma
TEXeCT npu n3dopa Ha LeHHN KHWXKa.

YnpaBnsiBaloTo APY>KECTBO LLE Ce CTPEMU Aa peayumpa KpeauTHUS PUCK NPY MHBECTUPAHE B LIEHHM
KHWXa 6e3 kpeaMTeH PeNnTUHN NOCpPeACTBOM M3BbpLUBAHE HA KpeaUTEH aHanus, ameepcudukaums
Ha WHBECTMUMUWTE 1 HAabnoaeHWe Ha CbOMTUATa U TEHOEHUMUTE B UKOHOMUYECKUTE U NMOMUTUYECKN
ycnoBusi. Hama curypHoCT, Ye Te3n AelCcTBUS Ha YNpaBnsiBalWOTO OPYXECTBO e NpegoTBpaTsaT
3aryom.

KpeOuTeH puck CbluecTByBa W NpM B3aMMOOTHOLUEHUATA C HacpellHaTa cTpaHa no 6opcoBu U
N3BBHOOPCOBU CAENKU, KOraTo ce NposiBABa B ABE PasHOBMOHOCTU — KOHTpPAreHTeH U CEeTbIIMEHT
puvck. Mpu NbPBUAT MMa BEPOSTHOCT OT HEU3MbIIHEHWE Ha 3a4biMKEHUATA OT HacpellHaTa cTpaHa
no M3BbHOOPCOBM caenku. To3n pUck e MUHUMK3MPaH Npu paboTtaTta Ha PoHaa Npeasua dakTa, ve
TOW MHBECTUpA MPEAUMMHO BbB (PMHAHCOBM MHCTPYMEHTU, TbPryeMu Ha perynupaHv nasapu.
CeTblMEHT pUCKBT € BEepoATHOCTTa Ha AaTtata Ha ceTbnMeHT doHAa Oa He Mosyyu HacpeLlHu
MapuyHM cpeacTBa WM (PUHAHCOBM WHCTPYMEHTM OT KOHTPareHT, cried Kato € MW3MbIHWI
3abIDKEHUSITA CU MO JadeHaTa caenka KbM TO3U KOHTpareHT.
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Ma3apeH puck

MasapHaTa ueHa Ha PUHAHCOBUTE MHCTPYMEHTU, B KOMTO € MHBecTupan doHaa, Moxe Aa Bapupa
nopagy Bb3HMKHANM NPOMEHM B MKOHOMMYEcKaTa M masapHaTta cpeda, napuyHata nonutuka Ha
LeHTpanHuTe 6aHku, gernoBaTa akTMBHOCT HA EMUTEHTUTE, CEKTOpa, B KOMUTO onepupa eMUTeHTa U
TbPCEHETO M MpeaflaraHeTo Ha Mnasapa Ha LeHHU KHWka. B onpedeneHn MoMeHTU LeHuTe Ha
akumuTe Ha nasapa (cdoHgoBaTta Gopca) MoraT Aa Bapupat 3HauuTernHo. To3u nasapeH p1ck 3acsra
HeTHaTa CTOMHOCT Ha akTMBUTe Ha PoHaa, KOATO CbLUO e Bapupa B pe3ynTaT Ha NpoMeHuTe Ha
nasapHUTE LIeHW Ha akuMuTe U OpYyruTe LeHHU KHmka, B kouto doHaa e uHBecTupan. He Bcudkn
akuuu, TbpryBaHu Ha gageH nasap (6opca), U He BCMYKM Nasapyu Ha akuuy NPOMEHST LEHUTE CU B
efHa 1 cbllla NOCOKa B AafeH MOMEHT 1 Hait-pasnnyHu ca hakTopute, KOUTO BNUAAT Ha NasapHaTa
LeHa Ha onpedeneHy akumMu (Hanpvmep, (OUHAHCOBM OTYETM, Pas3KpuBalUM HaMarneHue Ha
neyan6arta Ha ApYXecTBOTO, M3[arno akumuTte; 3ary6a Ha OCHOBEH KNWEHT; cbaebeH 1CK Ha ronsama
CTOMHOCT, NpeasiBEH CpeLly ApY>KeCTBOTO; MPOMsIHA Ha perynauunTte B onpeaeneHa nigyctpus). He
BCUYKM Nodo6HM chakTopy moraT Aa 6baat npeasuaeHu.

YnpaBnsBalwoTo APYKECTBO MOXe Aa Hamanu, HO He MOXe [a eNMMUHMPAa HanmbIHO edekTa oT
OBWXEHNETO Ha LeHUTe Ha UHBeCTULMMTE, Ypes ansepcudurkaums Ha noptdeiina Ha ®onaa. C uen
AvBepcuuKaLns Ha UHBECTMLUWTE B akUuK, YNpaBnaBalloTo APYXXECTBO Npeasmkaa akummute B
noptderina Ha PoHaa Aa ca OT KOMMNaHUK, onepupalLy B pa3nnyHM CEKTOPU Ha UKOHOMUKAaTa, KaKTo
1 cnasBaHe Ha WMHBECTULMOHHUTE NUMUTM OTHOCHO MakcUManHaTa WHBEeCTUUMS B akuuu 1 Opyru
(pMHaAHCOBM UHCTPYMEHTU Ha efHa KOMMNaHus.

®uHaHcoBMTE NporHo3n Ha Exkcnat AceT MeHumkMbHT 3a PoHga oTpassBaTr pesyntatute, KOUTO
PBHKOBOACTBOTO CUMTA 3a Hal-BEPOSITHU, Bb3 OCHOBA Ha MHhopMaLUsiTa, KOSITO € HanuyHa KbM AaTata Ha
NOAMNMCBaHe Ha HacTosILLMS chMHaHCOB OTYET. ToBa BKIHOYBA NpunaraHeTo Ha 6e3onacHu OT rnegHa Touka
Ha pasBUTMETO Y MUHUMM3NPAHETO Ha KpusaTa, nopogeHa ot COVID-19 npaktuku Ha paboTa u NpoMeHM
B nasapure.

3a Jga ce oueHU MbBKkaBocTTa Ha PoHAa crpsiMo No-HeBaronpuUsATHU pesynTaTu, 3a U3MbIHEHNETO Ha
nporHo3uTe Gelle HarnpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a ja OTpa3un Cepusi OT cLieHapuu, 6asnpaHu
Ha OCHOBHUTe puckoBe 3a PoHaa M NepcrnekTUBMTE 3a craj Ha MKOHOMMKATA, B KOSITO TOM OCbLLECTBSIBA
JEenHocTTa cu.

MpencraBsiHeTo Ha PoHOa (M3MEPEHO Ype3 MBMEHEHNETO Ha NapaMeTbpa ,HETHA CTOMHOCT Ha aKTUBUTE
3a eHa akuusi Unu 3a egvH gsan’) ce Bnvsie AMPEKTHO OT ABWKEHWETO Ha LieHUTe Ha (uHaHCOBUTE
WHCTpYMeHTU B noptdenna Ha ®oHaa. Exkcnat AceT MeHnmkmbHT EAL He 04akBa ANPEKTHO 3HAUUTENHO
Bb3gencTeme Ha enupgemusata oT COVID-19 Bbpxy cBouTe onepaumm M (pMHaHCOBO CbCTOsiHME. B
MOMEHTa CBETLT € B MPOLIEC Ha MacoBa BaKCUHALMS U OBMNagsBaHe Ha 3gpaBHaTa kpuaa. MNoteHumanHuTe
HOBW LLLIAMOBE U MOBTOPHM BbJTHM Ca OTYETEHW OT CBETOBHUTE NPaBUTENCTBA U Te ca Npeanpueny CUIHO
CTVMyNVPALLIM NONUTVKY 3a adanTypaHe Ha 30paBHUTE MM CUCTEMU U MOMOLLIM 3a 3aCTPaLLEHUTE CEKTOpK
OT cBOWTE MKOHOMUKM. [MprxoamTe n nedandbute Ha doHpa ce BMUSSIT NPSIKO OT CBETOBHWSA MKOHOMUYECKU
KOHTEKCT, KaKTO M Te3n Ha BCUYKM APYrn y4acTHULM B MHAyCTpuaTa. B To3n cMmuckn, ako cBeToBHaTa
NKOHOMMYECKA KpK3a, NpeaunssukaHa ot mepkute cpelty COVID-19, noBnusie HeraTMBHO Ha hMHaAHCOBUTE
nasapu U KOHKPETHO Ha MasapHUTE LIEHN Ha UHCTPYMeHTUTE B NopTderna Ha PoHaa, ToBa Lue ce 0Tpa3u
HeraTMBHO M Ha npeacTaBsiHeTO Ha PoHaa. ToBa e U3LANO nasapeH pPUCK, KOMTO € OnMcaH Haa eXHoO B
npocrnekta Ha ¢oHoa M He e OT onepaTvBEH WMNM W3BbHPEOdEH xapakTep. BpemeBaTa pamka 3a
okoHyatenHoTo cnpassHe COVID-19 He moxe oa 6bae nporHosupaHa Bee owle. Moxe ga ce nporHosupa,
ye MasapHUAT PUCK, N3MEPEH KaTO BONMATWUITHOCT B LIEHUTE Ha CBETOBHUTE (hMHAHCOBW nasapw, Lie ce
MOHWXKM C Orfed Bede OTYETEHUTE CMafoBe M NpeacToswmTe CTUMynn. VIsBbH NasapHus puCK, MOpoaeH
oT cutyauusita c COVID-19, He ce o4akBa Aa vMa Opyro OTpaXXeHne BbpXy onepauumnTe 1 pesynratute Ha
doHpa.

MasapHuAT puck ce nposiBAaBa nog dopmaTta Ha §MXBEH, BanyTeH, LEHOBW, JMKBUOEH U
WMHTAUMOHEH PUCK.



. A® Ekcnam No6anHu O6nuzayuu
expatca p 'ta I roduweH ¢huHaHcoe omyem

3a eoduHama, 3aebpuwieawa Ha 31.12.2021 .

JluxeeH puck

NuxBeHMAT puUCK € BB3MOXHOCTTa OT HaMansBaHe Ha CTOMHOCTTa Ha JajeHa LeHHa KHura B
pe3ynTtaT Ha MnokayBaHe Ha JMXBEHUTE paBHUWA. M0 MPWMHUMM, NOKAYBaHETO Ha FMXBEHUTE
paBHMLIa BNusie HebnaronpmMsaTHO eQHOBPEMEHHO M Ha KHMXaTa ¢ ouKcupaH goxoad (obnuraumm) u
Ha akumute. CblLLeCTBYBaT pasfMyHN METOAM 3a OrpaHMYaBaHe Ha NMXBEHUSI PUCK Ype3 Nor3BaHe
Ha gepuBaTUBHU UHCTPYMEHTU KaTO NINXBEHM (PIOYBPCHU, CyanoBe v Onuuun.

BanymeH puck

BanyTHuAT puck e Ha-Beve CBbp3aH C MHBECTULMOHHUTE UHCTPYMEHTU B nopTtdernna Ha PoHaa,
KOWUTO ca AEHOMWHUPaHU B Yyxa BanyTta. Te3n MHCTPYMEHTU MoraT Aa NPOMEHSIT CTOMHOCTTa CU B
Obnrapcku nesa, Nnopaav U3MEeHEeHNEeTO Ha BanyTHUTE KypcoBe Mexay NeBa U CboTBeTHaTa BanyTa.
MopobHn kypcoBuM npomeHn Guxa 3acerHanu HeTHaTa CTOMHOCT Ha akTuBute Ha O& “Exkcnat
Mmo6anHn Obnuraunn” n Herosus goxond. Nopaan chukcupaHus Kypc Ha neesa KbM €BpOTO, TO3U PUCK
MOHAaCTOSILLEM Ce CMSITa 3a CPaBHUTENHO HUCHK. IHCTpyMeHTUTe, AeHOMUHMPaHu B 6bnArapcky nesa
He ca U3MNOoXEeHN Ha BarnyTeH puck. [naHnpaHoTo reorpadcko NO3NLMOHNPaHe Ha NHBECTULIMMTE Ha
doHaga uenu gudepeHuMpaHe Ha BanyTHUS PUCK. YNpaBnsaBalloTo APYXECTBO MOXe Aa U3BbpLUU
onpeaeneHn caenkn 3a XexXvpaHe Ha BanyTHUSI PUCK (Hanp. BanyTHW ONuuu, NOKynka u npogaxba
Ha BanyTa npu cnot u opybpAHM COENKM), KOUTO camu no cebe Cu CbLLO HOCAT onpenerneHun
puCKOBe.

LleHosu puck

ToBa e PUCKBLT OT HamandABaHe Ha CTOMHOCTTa Ha WMHBECTUUMATA B AadeHa LEeHHa KHura npu
He6J'IaFOI'IpI/1$|THI/I NpOMeHN Ha HMBaTa Ha Na3apHUTE LEeHW B pe3ynTaT Ha He6J'IaFOI'IpI/IF|THI/I cvbutng,
CBbp3aHu C OenHocTTa 1 pe3yntatnute Ha KOHKPETHUTE EMUTEHTU N TEHOEHUUNTE Ha KanntarnoBuda
nasap (KpaTKOCpO‘-IHI/I Mnn Jgpuiirocpo4YHM Kopekunnm Ha nasapa nopagun npomMaHa B OLEHKUTE U
Oo4aKkBaHUATa Ha I/IHBSCTI/ITOpI/ITe).

JlukeudeH puck

NIVKBUOHUAT pUCK € Bb3aMoxHocTTa doHoa Oa He MoXe fAa rMocpellHe KpaTKOCPOYHW UMK
OBNTOCPOYHU 3aQbiHKkeHUs. ToBa € PUCKLT MpU onpedeneHy yCrioBusl Aa ce oKaKe TPYAHO unu
HEBBb3MOXHO 3a YNpaBnsBaLloTO APYKECTBO Aa npogane nputexasaHyn oT PoHaa LEeHHN KHMKa Ha
n3rogHa LieHa.

YnpaBneHneTo Ha NUKBUAHMA puck Ha PoHaa ce CbCTOU B NOAABPXKAHETO Ha akTMBHM BanaHcoBu
no3uLmm, KOUTO Aa OCUrypsiBat BbB BCEKU €AMH MOMEHT Bb3MOXHOCTTa [lpyXecTBOTO Aa u3nnatu
BCUYKN CBOW 3aObIMKEHNS Ha pa3yMHa LieHa 1 NpyM MUHUMAaneH puUck, KakTo u npegoTepaTaBaHe Ha
HeobxoamMmocTTa OT npubbp3aHa npopaxba Ha akTveK, koeTo 6y AoBeno Ao peanusvpaHe Ha
3arybu n/vnv nponycHaTu NOn3u.

yl'lpaBJ'IFlBaLIJ,OTO OPYyXeCTBO cCrieaBa CTPUKTHaA NONMUMTUKa NO OTHOWEeHMe Ha nogabpXaHe Ha
MWUHUManNHM NMKBMAHW cpencrtea C'b06p83HO HOpMaTuUBHaTa ype/:|,6a n I'Ipanu'laTa Ha ®oHaa.

UHpnayuoHeH puck

MHMNaUMoHHNAT pUCK NpeAcTaBrisiBa BEPOSATHOCT OT MNOBMLLIABAHE Ha 06LLOTO paBHULLE Ha LieHUTe
B UKOHOMMKAaTa, B CreACTBME Ha KOETO HaMarlsiBa NnokynaTenHaTa cnocobHoOCT Ha MecTHaTa BanyTa.
Bb3MOXHO € pbCTbT Ha MHGNaUUsSTa ga KOMMAEHCMpa 3HauYUTenHa 4acT WM Lenust 40XOo4 Ha
nputexartenute Ha asinoBe oT doHpa, nopagu koeTo uHBectutopuTe B OP “Ekcnat [nobanHu
O6nuraumn” ga He nonyyaT peaneH OOXO4 (HapacTHana nokynatenHa cnocobHOCT) unu Ton aa e
He3HauuTeneH. NMpe3 nocrnegHUTE rogvHKW, B yCroBusiTa Ha BanyTeH 6opa u 3aterHaTta duckanHa
nonutuka, WHdgnaunsta B bbnrapus 6e nogabp)kaHa Ha CPaABHUTENHO HUCKO PaBHULLE WU
OYakBaHMSATa ca TA Oa OCTaHe TakaBa M npe3 crnedpawuTte roguHu. JonbnHuteneH daktop, B
noakpena Ha Te3n ovakBaHWs e paspassiBallaTta ce PuHaHCcOBa Kpu3a, Npean3BuKBalla CEPUO3eH
nedrnaunoHeH HaTUCK.

PuckoBe npu nanonsBaHeTo Ha AepuBaTUBU

OcBeH ropenocoyeHUTe MasapeH, KpeauTeH W TNUKBMAEH PUCK, [AepuBaTUBUTE HOCAT U
JOMbIHUTENHM, cneundudHN 3a TAX puckoBe. BaxHo e Oa ce oTGenexu, Ye M3MNON3BaHeToO Ha
[epuBaTBM MOXEe He BMHaru aa e ycreLiHo.
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YnpaeneHcku puck

[epviBaTBMTE Ca CUMHO CMeLuanusupaHn UHCTPYMEHTU, YMETO M3MOSI3BaHe M3WCKBa pasbupaHe
KakTo Ha 6a30BMsl akTVB, Taka U HAa MeXaHW3Ma Ha JelcTBMe Ha camus AepuBaTui. CroXXHOCTTa Ha
AepviBaTMBUTE M3NCKBA afeKBaTHM cpefcTBa 3a HabniogeHue Ha CAenkute ¢ TAX, aHanva Ha
cneuncUYHUTE PUCKOBE U CNOCOGHOCT Aa ce NPOrHo3vpaT LeHuTe.

Puck Ha nocmosusi egbekm

He6naronpm;|THa npoMAHa B LEeHaTa Ha 6a3oBunsa aKkTuB, KypC nnmn nMHOeKkC Moxe ga gosene Oo
3ary6a Ha CyMa, no-rofidMa OTKOJIKOTO € MHBECTUpaHa B OepuBaTuBa. Hsakoun aepmBatmBun Mmat
noTeHuunan 3a HeorpaHn4eHa 3ary6a.

Puck om noepewHo oyeHsisaHe Ha depusamusa

MHoro oT gepvBaTUBUTE Ca CMOXHM UHCTPYMEHTU 1 YECTO OLleHKaTa UM e cybekTmBHa. Beneacrteune
Ha ToBa [® “Exkcnat MmobanHn obnuraunn”’ moxe aa npetbpnu 3arybu npu nokynka Ha HagLeHeHu
nepuBaTuBW.

BasuceH puck npu ¢hroubpcHU do2080pU

Bb3HUKBA, KOraTo XapakTepUCTUKNTE Ha (PoYbPCHUA AOFOBOP, C KOUTO Ce Xemxkupa, ce pasnuyasaTt
OT Te3n Ha No3nuusiTa, KoSTo ce xemkmpa. basncHuaT pyuck e HecurypHocTTa gdanuv cnpega Mexay
CMoT LeHaTa 1 loYbpcHaTa LeHa Lie ce yBenu4uM UM Hamanu npes nepuoga Ha xegkupawara
caerka.

YnpaBnsBalLoTo APYKECTBO criean 3a e(pekTUBHOCTTa Ha XeAXXUpaHeTo, Npunarankm npuHUMNuTe
Ha MexayHapoaeH CuetoBogeH CtaHaapTt 39.

OnepaunoHeH puck

Cebp3aH e ¢ Bb3MOXHOCTTa fa ce peanusunpat 3arybu nopaau rpelikn unm HeCbBbPLLIEHCTBA B
cucTemarta Ha opraHusauus, He[oCTaTbyHO KBanuduumpaH nepcoHarn, HebnaronpUATHU BBbHLLUHU
CcbOMTUSA OT HedbMHaHCOB xapakTep, B T.4. npaBeH puck. Y[, ,Excnat AceT MeHumxkmbHT EAL
onpedens KpaTkoCpO4YHa W AbIITOCPOYHA CTpaTerusl npu ynpabfeHWETO Ha OnepauuoHHUTE
pUCKOBe, KOUTO Bb3HMKBAT NpU ynpasfieHMETO Ha AerHOoCTTa U nopTtdenna Ha [JorosopeH ¢oHa
.Ekcnart mobanHu O6nuraumn®, onucann B lNpaBunata 3a OLEHKa U ynpaBlieHWe Ha puUcka Ha
doHpa.

PuckK oT KOHUEeHTpauua

Bb3moxHocTTa oT 3ary63 nopagn HenpaBwuiHa ﬂl/lBepCI/l(*)l/lKaLl,l/lﬂ Ha €KCNMo3nunnm KbM KITMEHTWU,
rpynm CBbp3aHu KIMEeHTU, KIMMEeHTU OT €4UH U Cbll MKOHOMUYECKN OTpaCHhI1 Unn reorpad)CKa obnacr,
UNn Bb3HUKHAN OT edHa M Cblua OEWHOCT, KOeTO MOXe Ada NPUYNHN 3HAYUTETTHU 3ary6v|, KaKTo ”
PUCKBT, CBbP3aH C rofieMmn Hernpekn KpeguntHn eKCrno3numnn. Tosau PUCK C€ KOHTpOJ1pa nocpeacTtsom
cna3BaHETO Ha WMHBECTULUUOHHW OrpaHn4yeHud, I'IO,EI,pOGHO onmncaHun B I'Ipasl/lnaTa 3a OueHKa ”n
ynpaslieHne Ha puUCKa Ha doHpa.

CucremHum puckKkoBe

CunCTEMHUTE pUCKOBE 3aBUCAT OT obwwuTe KonebaHusi B MKOHOMMKATa M nasapuTe KaTo usano.
doHOBT HE MOXe [a Bnusie BbpXy CUCTEMHMUTE PUCKOBE, HO MM OTYMTA U ce cbobpassBa C TAX.
CuctemHun puckoBe ca:

MakpoukoHomMuYecKu puck

MaKpOMKOHOMUYECKMSAT PUCK € BEPOSiTHOCTTa fAa ObAde HapylleHa MakpOMKOHOMM4YecKkaTa
cTabunHocT B [ObpxaBute, B KOMTO wuHBecTMpa ®PoHaa. OTyuTarkm Tasum Bb3MOXHOCT,
YnpaBnsBalloTo OpyXecTBO (QOKycupa BHMMaHMETO CUM BbpXY pasBMBaLUM Ce CTPaHU CbC
CpaBHUTENHO cTabuneH nasap, CUNeH pbCT HA UKOHOMMKATA, PbCT B YYXKOECTPAHHUTE UHBECTULIUM,
oBrnageHn UHGNaUMOHHM  Mpouecu. YNpaBnsBalWOTO [PYXeCcTBO creau  nepuoanyHo
MaKpPOUKOHOMMUYECKOTO CbCTOSIHUE Ha PErMoHWTE, B KOUTO WHBECTUPA W yMpaBnsiBa aKTUBHO
noptdenna Ha ®PoHaa, cbobpassBanky ce C HaCTbNBaALLMTE NPOMEHMN.

vii



. A® Ekcnam No6anHu O6nuzayuu
expatca p 'ta I roduweH ¢huHaHcoe omyem

3a eoduHama, 3aebpuwieawa Ha 31.12.2021 .

JluxeeH puck

CUWCTEMHUSAT NMXBEH PUCK € BEPOSITHOCTTA OT MOKAYBaHE Ha JIMXBEHUTE MPOLIEHTM 4O HUBA, KOUTO
4a HaMansT pbCcTa Ha UKOHOMUKATa NOCPEACTBOM OrpaHMYaBaHe Ha KpeauTMpaHeTo. 3ano4yHanoTo
OTMyckaHe Ha MOHeTapHaTa MoNuTMKa B eBpo3oHaTa W B Bbnrapus, npes nocneaHUTe HAKOMKO
TpUMeceuus Lwe faje oTpaxeHne BbpXy MKOHOMUYECKNS PBCT M YNpaBnsBaLloTo APY>KECTBO creau
TO3U pUck 0cobeHo oTénun3o.

BanymeH puck

CUCTEMHUAT BanyTeH pUCK € CBbp3aH C eBeHTyanHa [eBansauus unu obesLeHsiBaHe Ha neBa U
Opyrute BanyTu, B KOUTO ca AEHOMWHMPAHU MHBeCTUMUMWUTE Ha PoHAa, CNPSMO YyXEeCTpaHHUTE
BanyTu.

Hanpumep, comkcupaHeTo Ha 6bnrapckata BanyTa KbM €BpOTO Ype3 BbBEXAaHEeTOo Ha BanyTeH 6opa
npes 1997 r. orpaHu4aBa konebaHuaTa Ha neBa ChpPSAMO YyXAuTe BanyTu B paMKUTE Ha
konebaHusTa Ha eBpOTO CNPSAMO YyXauTe BanyTu. Tl kaTo konebaHusaTa Ha eBpOTO ca 3HaYUTENHO
MO-HUCKN OTKOJNIKOTO KorebaHuaTa Ha neBa, TO B MOMEHTa ObNrapCkusit fieB 4yepnu BanyTHa
cTabunHocT 6narogapeHve Ha PUKCUPaHUSAT Kypc. TeopeTnyHo, TO3M pyUck 61 MOkl Aa ce NoBMILLN,
korato Bvnrapusa Bnese B EBponenckusat BanyteH MexaHnsbm |l (EBM Il). Cuctemata Ha TO3M
MexaHM3bM Mo3BosisiBa konebaHuaTa Ha neea ga 6baat oo £15% cnpamo UKCUPaHUAT Kypc Ha
€BpOTO (TOECT, MakcMMarnHo obesueHsBaHe Ha neBa go 2.2492 neea 3a 1 eéBpO UM MaKCUMarHo
nockenesaHe Ha nesa Ao 1.66245 nB 3a 1 eBpo). [pakTMyeckn, BCUYKM ObpPXKaBWU, KOUTO
noHactosilem ca B T03M MexaHusbM (Kunwvp, Oanusa, EctoHwus, JlutBa, JlateBua, Manta) ca
CBMAETENM Ha MHOro No-Marnku KkonebaHus, BbNPEKU Ye MKOHOMMYEecKaTa CTPYKTypa Ha HSIKOU OT
TAX, KAKTO 1 MaKpOMKOHOMUYECKUTE MM NapaMeTpu, ca Ha CXOOHW HMBa C Te3un Ha bwnrapus.

UHebnayuoHeH puck

CVCTEMHUAT MHNALMOHEH PUCK € BEPOSTHOCTTA OT MoKayBaHe Ha WHdnauusTa oo HMBa, KOUTO
orpaHM4aBaT CUITHO pbCTa Ha MKOHOMMKKAaTa Ypes NoBMLIABaHE Ha KpaHUTe LeHN Ha noTpebreHue,
CBMBAT BbTPELLUHOTO ThbPCEHE U BOASAT A0 BUcoka 6e3paboTtumua.

HopmamueeH puck

HopmaTMBHUAT pUCK € BEpPOSATHOCTTA OT PE3KM MPOMEHM B 3aKOHOLATENICTBOTO, KOUTO Aa AoBeaat
[0 BriollaBaHe Ha MKOHOMUYecKaTa CMTyalms B CbOTBETHATa AbpkaBa. [peasug xapMoHM3auusaTa
Ha 6bNrapcKoTO 3aKOHOA4ATENCTBO C EBPONENCKOTO, Marko BEPOATHO € Aa MMa APaCTUYHU MPOMEHMN,
KOUTO Ada BrowaTt cuTyauusita B cTpaHata. 3a bbnrapusa, To3M puck Moxe [a ce cMmsaTa 3a
NpeHebpeXnMo HUCHK.

lNonumuyecku puck

MonnTMYecknaT puck e BepoATHOCTTa OT NONUTUYECKa Kpusa, KOATO Aa AoBede A0 BrnollaBaHe Ha
MKOHOMMYecKaTa cuTyauus B CbOTBETHaTa CTpaHa. TO3M pUCK € CBbp3aH C Bb3MOXHOCTTA
NpaBUTENCTBOTO Ha €4Ha AbpXaBa BHE3aMnHO Aa CMEHM MONUTUKaTa CuM M B pe3ynrtaT Ha ToBa
cpepata, B KOATO paboTaT ApyxecTBata [a ce NMpPoOMeHU HebnaronpusTtHO, a MHBECTUTOpPUTE Aa
noHecar 3aryow.

Penybnvka bbnrapusi € cTpaHa ¢ nonmMTu4ecka n MHCTUTYLMOHaNHa ctabunHocT, uneH Ha HATO n
ot 1 sHyapwm 2007 r. uneH Ha EBponencknsi Cbro3. BCuYkn OCHOBHU MONMUTUYECKN NapTUM onpeaensar
32 OCHOBHUW MPUOPUTETU CbBPEMEHHUTE OEMOKPaTUYHW LEHHOCTWU, PasBUTMETO Ha MasapHaTa
WKOHOMMKA M OKOHYaTENHOTO UHTeprpupaHe Ha bbnrapus B EBponerickua Cbio3. JonbnHUTENHU
rapaHumMmM 3a nonuTuyecka cTabunHOCT ca nocTurHaTata WKOHOMMYecka CTabunHocT cnef
BbBEXOAHETO Ha BanyTHWs 6opa, W MpoLechbT Ha CUHXPOHM3aUMa Ha ObnrapckoTo
3aKoHOAaTencTBo € ToBa Ha cTpaHuTte ot EC.

Hpyau cucmemHu puckose

Ipyrv puckoBe, MOpPoOAEeHM OT CBETOBHATa MONUTMYECKA M WKOHOMMYECKA KOHIOHKTypa, ca
Bb3MOXXHaTa HECTabMUIMTHOCT U BOEHHW AelCTBUS B permoHa. beactemsita n aBapumte ca dhaktopu,
YCMOXHSIBAlLM BCAKA CUCTEMA 3a YrpaBrieHune Ha puckoBeTe. [locnepctBusita ca TpyaHO
NpeaBMaANMM, HO AOCTBbMBT A0 MHGOPMauus M MpuraraHeTo Ha cucTema 3a MporHosvpaHe U
AeNcTBUS B @KCTPEMHM CUTYaLMmU Ca Bb3MOXHW HAYVMHU 32 MUHUMU3VPaHe Ha oTpuLaTesiHus edpekT.
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Cmpykmypa u npoyeHmMHoO cCbOmMHoOWeHUe Ha OCHOBHUMe fokKaszameJsiu 3a deliHocmma

Cmpmeypa Ha akmueume u rnacusume

CTtpykTypa Ha akTnBuTe Ha doHaa e npeacTaBeHa B abContoTHaA CTOMHOCT M KaTo MPOLEHT OoT 0610
aKTMBUTE KbM Kpas Ha 2021 1 kbM kpas Ha 2020 roguHa.

AKTMBY 31.12.2021 % 31.12.2020 %

MapuyHm cpencTea 1993 658 17,43% 764 616 8,12%
LieHHn kHWxa 9441748 82,57% 8648334 | 91,86%
B3emaHus - 0,02% 2132 0,02%
O6wo akTnemu 11 435 406 100,00% 9415082 | 100,00%

O6wumaT pasmep Ha 3agbikeHusTa Ha PoHaa kbM kpas Ha 2021 roguHa e 11 524 nesa, KOUTO
npeacTasnsBaT 3agbJpkeHnsa kbM baHkaTa genosutap (B1) u kbm YnpaensiawioTto apyxecteo (Y),

KaKTo U Apyrn 3agbinKeHUs.

Macwem 31.12.2021 % 31.12.2020 %

3agbmkeHne kbm B[ 421 0,00% 416 0,01%
3agbmkeHne kbm Y[ 11047 0,10% 20 210 0,21%
Opyrn 3agbrkeHns 56 0,00% 8 0,00%
CTOMHOCT Ha 3aabiXeHusTa 11524 0,10% 20 634 0,22%
O6wwo nacuBm u co6CTBEH KanuTan 11435406 | 100,00% 9 415 082 | 100,00%

3apgbnkeHuaTa kbM baHkata genosutap M KbM YNpaBnsiBalWOTO APYXECTBO Ce Havucnasar
exefHeBHO, cbrnacHo [pasunara 3a oueHka Ha nopTdenna Ha PoHaa, KoMTo ca ogobpeHn oT KOH.

Pesynmamu om deliHocmma

Pasxogute 3a genHocTtTa Ha PoHAa ca npeacTaBeHn B criegHaTa Tabnuua:

Pa3xoau 3a gpenHocTTa

Bug pasxog 2021 % 2020 %
OTpyuaTtenHu pasnvku OT onepauum wu 543 940 13,24% 379 852 577%
npeoLeHka ¢ PUHaHCOBW aKTUBM
Pasxoau, cBbp3aHu ¢ BanyTHU onepauum 3436 117 83,66% 6 083 918 92,37%
Opyrn domnHaHcoBM pasxoau 119 420 2,91% 112 120 1,70%
Paaxoau 3a BbHLUHM yCyru 7 702 0,19% 10576 0,16%
O6uo pa3xoamn 4107179 | 100,00% | 6 586 466 100,00%
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I'Ipleop,me OT AenHocTTa Ha ®oHAa ca npeacrtaBeHN B cnegHata Tabnuua:

Mpuxoam ot gerHocTTa
Bua npuxop 2021 % 2020 %

Mpuxoan oT AMBMOEHTMU 32 925 0,80% 24 601 0,36%
[MonoxuTenHn pasnuku OT onepauun u 407 044 9,84% 524 871 7,70%
npeoLeHka ¢ (hMHaHCOBY aKTVBM

Mpuxoan, cBbP3aHnM C BanyTHU onepawmm 3 397 561 82,09% | 6 020 814 88,36%
Mpuxoan ot Nuxeu 301 115 7,27% 244 036 3,58%
O6wo npuxoaun 4 138 645 100,00% | 6 814 322 100,00%

Pesyntatute ot gerHoctTa Ha ®oHaa 3a 2021 n 2020 r. ca NnpeAacTaBeHun B criegHaTa tabnuua:

2021 2020
Mpunxogn 4 138 645 6 814 322
Pasxoam 4107179 6 586 466
HeTteH pesynTar 31 466 227 856

Mpe3 oTYETHMA Nepuoa HAMa HaCTbMUINM BbTPELLHN CbOUTUS, KOUTO A OKaKaT BIUAHUE BbPXY
AelHoCTTa U pesynTaTuTe Ha GOPCOBO TbpryBaHNsA hOHA, KaKTO M Ha YNpaBnABaLloTO APYKeCTBO.

KaTto KonekTuBHa MHBECTULMOHHA cxeMa POHABT HE MOXe Aa N3BBbPLUBA U HE € N3BbPLLBAI CAEIKM
CbC CBbP3aHK nmua, cbobpasHo orpaHnyeHuaTa Ha SOKNCLOMKA.

doHABLT He € M3BbpLUBal peno caesnku npel3 oT4ETHNUA nepuoa.

OcHoBeH akumoHep Ha Y[ ,Ekcnat AceT MennoxmbHT EAL e ,Ekcnat Kanutan® ALl. MNpe3 otyeTHus
HAMa MNpoMsiHa B CbCTaBa Ha u4neHoBeTe Ha CbBeTa Ha OUPEKTOpPUTE Ha YMpaBnsBaLOTO
OPY>KECTBO.

Kbm 31.12.2021 r. ynpaBnsiBawm npeacrasnsaBaliy n YneHose Ha CbBeTa Ha [lupekropute nuua Ha
Y[ ,EkcnaTt AceT MennmxkmbHT" EA[] ca:

Hanven lNMeHoB [loH4YeB — N3nbnHUTENEH OUpeKTop

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

KoHcTaHTuHa OumutpoBa lNeprenosa-Okonuiicka — YneH Ha C[1
Hartanua AHToHOoBa TogopoBa — YneH Ha C[]

g0~

OpyxecTtBoTO ce npeactasnsaea ot daHuen MNeHos JoH4eB 1 Hukonan Bacunes Bacunes — 3aeagHo.
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CnegHaTa uHdopmaums, nanckyema cbriacHo 4. 39 ot 3akoH 3a CHETOBOACTBOTO, € HENPUIOXMMa
3a [loroBopeH ¢oHA;:

ObaeLLo pasBmTME Ha NpeanpuUATUETO

WHpopmMaums no peaa Ha un. 247 ot TbproBCKUS 3aKOH

AencTeusiTa B obnacTtTa Ha HayvyHouacregoBaTesickaTta, pa3BoiHaTa AEWHOCT U eKonornsaTa
MHdopmMauus 3a npngodbreaHe Ha COBCTBEHM akUMn

nnaHvMpaHa cTonaHcka NnonmMTuka npes cnefeawaTa rogmHa

OYaKkBaHW MHBECTULMM N pa3BUTME Ha NepcoHana

OYaKBaHWUAT JOXO4 OT UHBECTULUN N pa3BUTUE Ha OPY>KECTBOTO

NPeACTOoALLM CAENKM OT CbLUECTBEHO 3HAYeHMe 3a JEeNHOCTTa Ha ApY>KeCTBOTO

KNOHOBE Ha NpeanpuaTUETO

GoHOBT He OTroBapsa Ha M3NCKBaHUATA Ha 4n. 41 ot 3akoHa 3a C4eTOBOACTBOTO U He €
3a4biKeH ga npegoctaBs HeduHaHCOBa Aeknapaumsi.

UHopmauyusa 3a eucawu cbOebHu, adMuHucmpamueHu unu apbumpaxHu rnpouszeodcmea,
Kacaewu 3a0b/KeHUs1 Unu e3emMaHusi

PbKOBOACTBOTO HAMa MH(OpMaLIMA 3a CbLUECTBYBAHETO Ha NOA0GHN B3eMaHUS UMK 3a0bIHKEHS.

Cwbumusi cned 0amama Ha om4yemHusi nepuood

Ha 24.02.2022 r. 3ano4yHa BoeHeH KOHMNUKT mexay Pycua n YkpanHa, KOMTO NpoabiipkaBa U KbM
JaTaTa Ha CbCTaBsdHe Ha TO3M PMHAHCOB OT4YeT. [poabiKaBalliaTa BOMHA U CBbpP3aHUTE C Hed
CaHKUUM BeYye oKasaxa Cepumo3HO BNUSIHWE BbpPXYy CBETOBHATa MKOHOMUKA. OCHOBHUAT edekT e
MOBULLEHMETO Ha LIEHUTE Ha eHepruaTa, 3bPHOTO, KAaKTO M Ha OCHOBHUTE CypOBMHU. TOBa Oka3Ba
cepuno3seH edhekT BbPXY UH(pNaumsaTa B rnobaneH mawab, KoATo ce noBuLLaBa 3HaumTenHo. KpusaTta
cb3gaBa HebnaronpusiTHM yCroBUS 3a MKOHOMMYECKATa akTMBHOCT B MOMEHT, KOraTto LEeHOBMS
HaTMCK € Beye BUCOK. LIeHOBMTE LLOKOBE LLie Ce YCETAT B LLIeNINs CBAT 1 BNacTute Tpsbea ga ocurypsat
duckanHa nogkpena 3a 0eaHWTE OOMAKMHCTBA, 3a KOUTO XpaHaTa M ropmeaTa CbCTaBrnsBaT Mo-
BMCOK Osn OT pasxoaute. Te3n akTtopu, KakTo U CUMHO BIIOLIEHUAT CaHTUMEHT Ha nasapHuTe
ydyacTHuumM 61 nopoamnn HapacTBaHe Ha BONaTUNHOCTTa Ha PUHaHCOBUTE nasapu. AbrarocpoyHute
nocneguum oT KpusaTa U HEMHOTO 3HavyeHue obave TpyAHO MoraT ga O0baaT OLEHEHMN.

Bce nak MKOHOMN4YeckoTo 1 (PMHAHCOBO Bb3AENCTBME Ha BoMHaTa Wwe 6baat Han-ronemu B Pycusi n
YkpawiHa, crnieaBanu ot EC nopagm cunHata My 3aBUCUMOCT OT pyckus ra3. Kato ce uma npeasug
Tasn guHamMuka OOpW CUiHaTa aMepukaHCcKa MKOHOMMKa e m3nuTa 3abaBsHe, a no-CTporute
(bUHAHCOBM YCMOBMS M MPOM3TMYALLOTO OT TOBa Bb3OENCTBME BbpXy AoBepueTo B OusHeca,
noTpebunTennte U MHBECTUTOPMUTE LLE 3aCUNAT MaKpOMKOHOMUYECKOTO Bb3OENCTBME HA BOMHATa B
cBeToBEH Malab.

ToBa cbbuTME ce npeleHsiBa KaTo HeKopurupallo, HacTbMMIO crend AaTata Ha GanaHca u
CbOTBETHO, B HACTOALLMA (DUHAHCOB OTYET HE Ca OTPAa3EHUN HUKAKBU KOPEKLIUN.

PvkosoacteoTo Ha Y[ EkcnaTt AceT MEHUIKMBHT cuMTa, Ye BOMHATa HAMa [a OKaxe ronam eqoekT
Ha Gu3Heca Ha KoMnaHusTa, nopaaun dakrta, Ye TS He pas3BuBa OU3HEC B pernoHa, 3acerHart oT
KoHGnukTa. [lMoTeHuManHMTe KOCBEHW pUCKOBE OT BoOWHaTa obaye ce ynpasnsiBaT aKTUBHO.
MHBecTuummnTe Ha ynpasnsBaHuTe hoHAO0BE 1 NOPTEENM OTYNTAT HAMbHO CUTyaLuaTa ¢ BOMHaTa
B YKpaiiHa. MNopTdennute ca MHBECTUPAHM MO-HUCKO PUCKOBO OT OBMKHOBEHO, @ YacT OT NasapHuTe
PUCKOBE Ca XeXMpaHM NMOCPEeACTBOM WMHCTPYMEHTU 3a HamMansiBaHe Ha WHBECTULMOHHMWS PUCK.
BbusHecwT Ha Y[ Ekcnat AceT MeHUIKMBHT HAMa HMKakBa AMPEKTHa CBbP3aHOCT C YKpanHa u
Pycns — He npeagnara npoayktu, Kouto ca 6asmpaHu Ha Tasu nasapu, HAMa oucn U ObLUEPHU
npeanpuaTusa TaM, HaMa GU3HeC BPBH3KU C KOMMAHUN N KIMEHTU OT Tean cTpaHu. [oTeHunanHuTe
puckoBe 3a 6GM3Heca HM ca OT Bb3MOXHUSA MHAUPEKTEH edekT OT BOMHAaTa, OCHOBHO 4Ype3 cnagoBe
Ha LieHMTe Ha rnobanHuTe akumm n obnurauum, KOeTo eBeHTyanHo 6u 4oBerno 4o OT/MB Ha Hawm
KITUEHTW.

X1



A® Ekcnam No6anHu O6nuzayuu

expatca p ita l roduweH ¢huHaHcoe omyem

3a eoduHama, 3aebpuwieawa Ha 31.12.2021 .

Hama opyrun cbbuTuA cnep gataTa Ha OTYETHMSA Nepuo, U3UCKBALLM KOPEKLMN U ONoBeCcTABaHe
B roguwHusa pmHaHcoB otyeT Ha doHaa, KOUTO ca ce cnyyunum 3a nepuoga OT OT4HeTHaTa AaTta Ao
Jararta, Korato To3u (PMHaHCOB OTYeT € ofobpeH 3a m3gasaHe oT CbhbBeTa Ha OUPEKTOpUTE Ha

YnpaBnsaBaLloTo Apy>KeCcTBO.

Jara: 25.03.2022 .

Hukonait Bacunes \“/'l\'é‘;ILLAE\\(I A A
VASSILEV

ManbnHuteneH ampektop VASSILEV o2

Aanvnen [loHyes Daniel Penov gl bes sartie

Date: 2022.03.29

M3nbnHUTENeH aMpekTop Donchev el
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. A® Ekcnam No6anHu O6nuzayuu
expatca p 'ta I roduweH ¢huHaHcoe omyem

3a eoduHama, 3aebpuwieawa Ha 31.12.2021 .

NHPOPMALIMA OTHOCHO ITOJIMTUKATA 3A
BB3HATI'PAKIEHUA

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

1.NHdopmauusa no un. 73, 1. 6, 6ykBa ,.a"

06wy pasmep Ha | MNocTosHHYK MpomeHnmeu Bpon
Bb3HarpaxaeHusiTa  3a | Bb3HarpaxageHus Bb3HarpaxageHust nonyyatenu
tomHaHcoBaTta 2021 r.

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

2.WHpopmaums no un. 73, T. 6, bykea ,,6"

KaTeropuu cnyxuTenu CyMa Ha Bb3HarpaxaeHusita

i UneHoBe Ha CbBeTa Ha [lupeKkTopuTe 1 Cnyxutenm 850 378 nB.
Ha PbKOBOAHU APBXHOCTM

ii Cnyxutenu, 4uATO [OENHOCT € CBbp3aHa C -
noemMaHe Ha p1UCKoBe

iii CnyxuTtenu, n3anbrHsaBaLLM KOHTPOMHN (PYHKLMN 75 540 n..
iv Opyrn cnyxutenu, 4vMTO Bb3HaArpaxaeHuss ca 271 508 ns.
CbM3MepuUMm c Bb3HarpaxaneHusaTa Ha

CYXWUTENUTE NO TOYKM i) U ii) U YNNTO JerHOCTH
oKas3BaT BINMSHWE BbBPXY PUCKOBMA npodun Ha
.Ekcnat AceT MeHupgkmbHT EAD u  Bbpxy
PUCKOBMUS MpPOUIT Ha ynpasnsBaHUTE OT Hero
KONEKTVBHU UHBECTULIMOHHMN CXeMU

Oo6uwo 1 197 426 nB.

3.UHpopmaums no un. 73, 1. 6, byksa ,,B*

Bb3HarpaxgeHusaTa Ha cnyxuTtenuTe no Oykea ,,6“ GuBat NOCTOSAHHM 1 NpoMeHNuBK. NpoMmeHnnBuTe
Bb3HarpaxgeHus ca TpaguuUOHHUTE Bb3HarpaxgeHusi Kato BENUMKOEHCKM W konegHun gobasku,
TpuHageceTa u YeTUpuHageceTa paboTHa 3annarta, KakTo U Apyr JONbAHUTENHU Bb3HarpaxaeHus,
KOUTO ca bUKCupaHu u onpefensiemm CbrinacHo Kputepuu B TpyaoBuTe gorosopu u Kogekca Ha
TpyAa.

MocTosAHHUTE 1 NPOMEHNNBU Bb3HArpaXxaeHma 3a pasrim4yHnTe Kateropum Cnyxmtenu ce onpenenar
KaKTO creaBa:
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. A® Ekcnam No6anHu O6nuzayuu
expatca p 'ta I roduweH ¢huHaHcoe omyem

3a eoduHama, 3aebpuwieawa Ha 31.12.2021 .
3a uneHoBeTe Ha CbBeTa Ha [lnpekTopute — C peLleHme Ha eQHONMYHUSA COOCTBEHUK Ha KanuTana;
3a BCMYKM OCTaHanm cnyxmtenu — ot I3nbnHUTENHUST ANPEKTOP.

Mpy onpenensiHe Ha MOCTOSIHHOTO Bb3HarpaXkaeHwe ce criefBa NpPUHLMNA 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda v ce cbobpassiBaT HyXguTe OT MpuBIMYaHe Ha [o6pe KeBanuduumpaHua u
aleKBaTHO 3aniaTeHu CIyXuUTenu.

4 NIucpopmauumsa no yun. 73, 1. 6, 6ykea "

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 ot 3AKNCAOMNKW YO ,Ekcnat Acet
MeHnopkmbHT® EALl  KOHCTaTMpa, 4Ye HAMa W3BbLPLUEHW HEepeaHoCTM M nonuTukata 3a
Bb3HarpaxgeHusita e cnaseHa.

5.MHpopmaums no un. 73, T. 6, 6yksa 4"

MonutukaTa 3a Bb3HarpaxaeHusita e paspaboreHa ot CbBeTa Ha ANPEKTOPUTE B CbTPYAHNYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon 1 e npueTa ¢ PeweHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnat
AceT MenngpxkmbHT” EALL oT 30.09.2020 r. NpomeHnTe Ha nonutukata ce paspaboTeaT n npuemar
no colwms peq. NMonutukara e nameHeHa ¢ PewweHne Ha CbBeTa Ha gupekTopuTe Ha ,EkcnaT AceT
MeHnmxkmbHT” EAL Ne336 ot 30.09.2020 r. u nameHeHa ¢ PelweHune Ha CbBeTa Ha ANPEKTOpUTE Ha
~Ekcnat AceT MenngpxkmbHT” EAL Ne349 ot 10.03.2021 r.

fopenocoyeHnTe cymun ca HaumcneHn npes gpumHaHcoBaTa 2021 roguHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT® EAJl , HE ca 3a cMeTka Ha ynpaBnsBaHUTE OT HEro KONEKTUBHU MHBECTULMOHHN
CXeMu 1 He ca 06Bbp3aHu C pesynTaTute OT 4ENHOCTTa UM.

Hara: 25.03.2022 .

Hwukonan Bacunes NIKOLAY Digaly sy
VASSILEV VASSILEV
VASS”_EV 23;5922 03.2917:18:25

M3nbnHUTENEH OupekTop

Haxnen [JoHueB Daniel  oigtalysigned

by Daniel Penov

Penov  ponchev

Date: 2022.03.29

ManbhHUTENEH AMPEKTOP Donchiy mesesar
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expatcapital

A® Ekcnam No6anHu O6nuzayuu
roduweH gpuHaHco8 omyem

OTuert 32 BCe0OXBATHHSA T0XO/

3a roguHara, npuknroyBaila Ha 31 gekemBpu 2021

B xunsidu nesa

Opyru npnxogm

HeTHa neyan®a oT (oMHAHCOBM aKTUBU, OTYUTAHM
no cnpaeeniMBa CTOMHOCT B nevanéwu n 3aryou
HeTHa (3aryba)/ neyanba ot BanyTHu onepauum
OnepaTuBHM pasxogm

OnepatuBHa nevyan6a 3a nepuoaa

Pa3xoan 3a gaHbum

Meyan6a 3a nepuopa

Opyr BceobxsaTeH goxoa

O6wo BceobxBaTeH foxon 3a nepmoaa

HeteH poxoa Ha gan
HeTtHa neyan6a Ha gan (B neBa)

Hara: 25.03.2022 .

Opobpunu:

Z NIKOLAY  Digtly sy
Avkonan Bacunes VASSILEV  vassiev
MN3nbnHuTenexH ONPEKTOop

Date:2022.03.29

VASSILEV 171924 40300

. Digitally signed by
Daniel PenoV. panel penov bonchev

Date: 2022.03.29
Donchev 17:19:52 +0300"

Hanven [JoH4yeB
M3nbnHUTeneH ampekrop

Benexka

3a 2021 a.
2021 2020
3 334 269
7 (137) 145
(39) (63)
4 (127) (123)
31 228
11 - -
31 228
31 228
9 4.775 39.840

CbcTaBuTten:

TataHa JlazapoBa
[maBeH cyeToBOAMTEN

TATYANA Dty sanedy TATANA
BOZHANOVA gy
LAZAROVA

durHaHCOBUAT OTYET € 0400peH 3a nsgaBsaHe ¢ pelweHne Ha CbBeTa Ha ANPEKTOPUTE Ha

YnpasnsasawoTo [pyxecTtso oT 25.03.2022 r.

Benexkute ot cTpaHnua 19 go ctpaHuua 47 ca HepasfgernHa 4YacTt OT roguLlHus d)I/IHaHCOB OTYeT.

®PUHaHCOB OTYET, BbPXY KOMTO 0aUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Oaut* OO[ ¢
pernctpaumoHeH Homep 119 e nsgano oguTopckn Aaoknaa ¢ gata 29 mapt 2022 r.

Digitally signed by

Benunyka CtosHoBa MapkoBa  VELICHKA

npOKypI/ICT STOYANOVA
MARKOVA +0300'

MARKOVA

VELICHKA STOYANOVA

Date: 2022.03.29 17:29:47

Bsipa MNeTposa KykoBa Vyara Petrova

PervcTtpupaH ogutop

Kukova

Date: 2022.03.29
18:04:34 +03'00"
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Digitally signed by
Vyara Petrova Kukova



expatcapital

A® Ekcnam No6anHu O6nuzayuu
roduweH gpuHaHco8 omyem

Otuer 32 (UHAHCOBOTO CHCTOSTHHE

Kbm 31.12.2021 r.

B xunsidu neesa

AKTNBMU

Mapu4HKn cpeacTBa 1 eKBMBaNeHTU
®PuHaHCOBM aKTMBU MO amopTM3npaHa
CTOMHOCT

®PuHaHCOBW aKTMBW, OTYMUTAHM NO
crpaBesiMBa CTOMHOCT B nevanou n 3aryoun

O6Lwwo aKkTnBmn

Co6cTBeH kanuTtan u NMNacusun

Co6cTBeH KanuTtan
OcHoBeH kanuTan

MpemuneH peseps
Mevyan6u u 3arybu
O6wo cobcTBEH KanuTan

Macusu
TbproBCKN 1 ApYrK 3a4bIDKEHNS
O6wo nacueu

O6Lwo cob6cTBEH KanuTan U NnacuBm

[arta: 25.03.2022 .

Opobpunu:

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 2022.03.29
17:21:51 +03'00'

Hukonan Bacunes
M3nbnHUTeneH ampekrop

NIKOLAY
VASSILEV
VASSILEV

. Digitally signed by
Daniel PeNovV: panielpenov bone

Date: 2022.03.29
DOnCheV 17:22:29 +03'00"

[Nanven [JoH4yeB
M3nbnHuTEneH ampekrop

hev

Bbenexka

10

3a 2021 2.
Kbm Kbm
31.12.2021 31.12.2020
1 994 765
179 181
9 263 8 469
11 436 9415
7 089 5848
3 301 2543
1034 1003
11 424 9 394
12 21
12 21
11 436 9415
CbcTaButen:

TaTaHa JlaszapoBa
maBeH cyeToBOAUTEN

Digtalysanedby
TATYANA TATYANA BOZHANOVA

BOZHANOVA ;AZAROVA
LAZAROVA 17123 w0300

®rHaAHCOBUAT OTHET e 0ao6peH 3a n3aasaHe ¢ pelleHne Ha CbBeTa Ha AMPEKTOpUTE Ha

YnpasnasawoTto [dpyxecTtso ot 25.03.2022 r.

Benexkute ot cTpaHnua 19 go ctpaHuua 47 ca HepasfgernHa 4YacTt OT roguLlHus d)I/IHaHCOB OTYeT.

durHaHCOB OTYET, BbPXY KOWTO 0oAUTOPCKO ApyxecTBo ,KpectbH BynMap — ®dunaHcoB Ogut OO/[ ¢
pernctpaumoHeH Homep 119 e nsgano oguTopckn Aaoknaa ¢ gata 29 mapt 2022 r.

Benuuka CtosiHoBa MapkoBa  VELICHKA

n POKypUCT STOYANOVA
MARKOVA

Digitally signed by
VELICHKA STOYANOVA
MARKOVA

Date: 2022.03.29 17:30:13
+03'00"

Bspa NeTtposa Kykosa
PernctpupaH ogutop

Digitally signed by
Vyal’a Petrova Vyara Petrova Kukova

Date: 2022.03.29
Kukova 18:04:58 +03'00"
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A® Ekcnam No6anHu O6nuzayuu

expatca p ita I roduweH ¢huHaHcoe omyem

3a 2021 a.
OTtuyer 3a npoMeHNTE B COOCTBEHUS KATIMTAJI
3a roguHara, npuknioyBalla Ha 31 gekemBpu 2021
B xunsdu nesa Benexka OcHoBeH MpemuneH Meyan6bu un O6wo
Kanutan pesepB 3ary6m
Ha 1 anyapm 2020 5029 2065 775 7 869
Opyr Bceo6xBaTeH goxon
Meuyan6a 3a nepuoga - - 228 228
OG0 BceobxBaTeH AoxonA - - 228 228
BHocCkM OT 1 pasnpeneneHus KbM
cobcTBeHULUTE
M3gaBaHe Ha HOBM gsrnoBe 2 052 1122 - 3174
O6paTHO n3KynyBaHe Ha OsrnoBe (1 233) (644) - (1.877)
OG0 BHOCKU OT U pa3snpeneneHus
KbM cob6CcTBEHULUTE 819 478 - 1297
Ha 31 aekemBpu 2020 8 5848 2543 1003 9 394
Ha 1 anyapu 2021 5848 2543 1003 9394
Opyr Bceo6xBaTeH goxon
Meuyan6a 3a nepuoga - - 31 31
0O6wo BceobxBaTeH aoxoa - - 31 31
BHocCkM OT 1 pasnpeneneHns KbM
co6cTBEeHnuuTe
M3gaBaHe Ha HOBM gsrnoBse 2316 1419 - 3735
O6paTHO n3KynyBaHe Ha OsrnoBe (1.075) (661) - (1.736)
OG0 BHOCKU OT U pa3npeneneHus
KbM cobcTBeHuLUTe 1241 758 - 1999
Ha 31 pekemBpu 2021 8 7 089 3 301 1034 11 424
OaTta: 25.03.2022 r.
Opobpunu: CbcTaBuTen:
Hukonan Bacunes NIKOLAY  Rechersas, TatgHa lNasapoBa TATYANA S sosnmona
VASSILEV VASSILEV BOZHANOVA wzarova

Date:20220329 17:23:47
+0300

WsmbnnnteneH aupextop VALY [MaBEeH CHETOBOAUTEN  LAZAROVA iiise

Rannen forues Daniel Pt sores
i
MN3mbnHUTENEH OMPEKTOP Penov  Doncher

Donchev 17241710300

PUHAHCOBUAT OTHET € 0):|,06peH 3a n3faBaHe C pelleHne Ha CbBeTa Ha OUPEKTopUTE Ha yl'lpaBJ'IFIBaLLlOTO ﬂ,py)KeCTBO oT
25.03.2022 .
BenexkuTe ot cTpaHuua 19 oo ctpaHuua 47 ca HepasgernHa vacT OT roAMLLIHNUS CbVIHaHCOB oT4eT.

DUHAHCOB OTYET, BbPXY KOWTO 0auTOpCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Ogut“ OO[] ¢ pernctpaumoHeH Homep 119 e
1M34ano oauTopckM Aoknag ¢ aata 29 mapt 2022 r.

Digitally signed by

Benuyka CtosiHoBa MapkoBa VELICHKA Digitally signed by VELICHKA Bspa MetpoBa KykoBa Vyara Petrova yyara petrova kukova
STOYANOVA MARKOVA Date: 2022.03.29
MpokypucTt STOYANOVA Date: 2022.03.29 17:30:34 PervnctpupaHx ogutop Kukova 18:05:21 +0300
MARKOVA +03'00
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expatcapital

A® Ekcnam No6anHu O6nuzayuu
roduweH ghuHaHco8 omyem

OTtuer 3a MAPUYHUTE MOTOIH

3a roguHara, npuknioyBaila Ha 31 gekemBpu 2021

B xunsidu nesa

MNAPUYHU NOTOLM OT ONEPATUBHA OEWHOCT
MonyyeHn AMBMOEHTU

MonyyeHn nNuxeu

MocTbnneHus, cBbp3aHn ¢ PUHAHCOBM akTUBMW, OTYUTAHN
no cnpasefnuBa CTOMHOCT B nevantu n 3arybu
Mnawanns, ceBbp3aHn ¢ HUHAHCOBU aKTUBMW, OTYATAHN NO
cnpaseffvBa CTOMHOCT B neyvanéu n 3arybu

HeTHW napunyHu noToum, CBbP3aHU C BanyTHU onepauum
MnawaHns KbM KOHTPareHTu

HeTHu napuyHu notoum (M3nons3saHu 3a)/oT
onepaTtuBHa AeAHOCT

NAPWYHM NOTOLU OT ®UHAHCOBA OENHOCT
MocTbnneHuss oT emuTMpaHe Ha ASnoBe

MnawaHns npu o6paTHO U3KynyBaHe Ha AsnoBe
MnawaHns oT KOHTpareHTu 3a puHaHcoBa AeNHOCT
HeTHu napuyHmn notoum oT/(M3Non3BaHu 3a)
c¢hmHaHcoBa AeMHOCT

HeTHo yBenuueHue Ha napu4HUTe CpeacTBa U
napuv4yHUTe eKBUBaJeHTN

MapwyHM cpeacTBa U NapuUyHK EKBUBANEHTU Ha 1 siHyapu
MapuyHu cpeacTBa U NapuyHU eKBUBaneHTu Ha 31
AeKkeMBpu

HaTta: 25.03.2022 .

OpobGpunu:

Hukonan Bacunes NIKOLAY sy sgntty
VASSILEV vassiev

M3nbnHUTENEH ANPEKTOP VASSILEY amaee

[Naxnen [JoHuyeB
M3nbnHUTENEH ONPEKTOP

Daniel Digitally signed by
Daniel Penov
Penov Donchev
Date: 2022.03.29
Donchev 172555 10300

3a 2021 a.
Bene 2021 2020
XKKa

33 23

308 245

7 586 8 744

(8 065) (9 694)

(493) (483)

(176) (106)

(807) (1271)

3767 3174

(1728) (1877)

3) (4)

2 036 1293

1229 22

765 743

5 1994 765
CbcraButen:

TaTaHa JlazapoBsa
naBeH cyeToBOAMTEN

TATYANA  Digtaly sgnedby
v

BOZHANOV sozsanova
Z8ROVA

20220329

A Date:
LAZAROVA 173454 10300

DUHAHCOBMAT OTYET € ono6peH 3a n3gaBsaHe C pelleHne Ha CobBeTa Ha OvpeKTopuTe Ha YnpasnsasaloTo

OpyxecTBo oT 25.03.2022 r.

BenexkuTe oT cTpaHuua 19 o ctpaHuua 47 ca HepasgernHa 4acT OT roguLLIHUS (PMHAHCOB OTYeT.

®durHaHCOB OTYeT, BbpPXy KOMTO oauTopcko ApyxectBo ,KpectbH BynMap — ®wuHaHcoB Ogut“ OO[ c
peructpaumoHeH Homep 119 e nusagano oautTopckn goknag ¢ gata 29 mapt 2022 .

Benwuuka CTosiHoBa Mapkopa ~ VELICHKA  pigtalysignedty
STOYANOVA wmarkova
Mpokypuct MARKOVA 173085 o360

Bspa lNMeTpoBa KykoBa
Peructpupax ogutop

Digitally signed by Vyara

Vyara Petrova peio o
Kukova

Date: 2022.03.29 18:05:45
+03'00"
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A® Ekcnam No6anHu O6nuzayuu

eXDatca p ita I roduweH ¢huHaHcoe omyem

3a 2021 2.

beseskku KbM roauiiHus (PUHAHCOB OTYET

1. CratyT M npeameT Ha AeNHOCT

-Ekcnat mobanHn O6nurauuun® (“@oHabT”) € goroBopeH OOHA OpraHu3npaH M ynpaensiBaH OT
YnpaBnseawo apyxectBo ,Ekcnat AceT MeHnpkmMbHT EAL (,YnpaBnsBawoTo OpY>KEeCTBO®).
®PoHAOLT e pernctpupat B Pernctbp bynctaT kbm AreHumsita no BNucBaHusiTa ¢ bynctaT kog Homep
175801906. AgpecsT Ha ynpaeneHune Ha PoHaa n YnpasnasawoTo apyxectso e Codus, MK 1000,
yn. ,[eopru C. Pakocku®“ 96A.

Ekcnat mobanHu O6nuraumm e akTUBHO ynpasnaBaH ¢oHA. OenHoctta Ha doHaa obxsallia
nsgasaHe n npogaxba Ha gsanose, NpeoCTaBsALWM eAHaKBW NpaBa Ha TexHUTe nputexarenu. bpoart
panose Ha doHOa ce MPOMEHsT B 3aBMCUMOCT OT obemMa M3BbpLUEHM npodaxbu u obpartHo
U3KynyBaHe Ha OsiroBe.

HanoBeTe Ha PoHaa moraT aa 6baaT 0OpaTHO U3KYMNEHW NPU XeNaHne Ha MHBECTUTOPUTE.

Tbit kaTo oHAA HAMa COGCTBEHU YNPaBUTENHM OpraHu, Niuata HaToBapeHu ¢ O6LLOTO yrpaBieHne
Ha ®oHOa ca uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNPaBsiBaLLOTO APYKECTBO.

2. ba3za 3a usrorBsiHe

(a) U3aBneHue 3a cbOTBETCTBUE

®duHaHcoBUAT oT4eT Ha doHOa e M3roTBEH B CLOTBETCTBME ¢ MexayHapooHuTe cTaHgapTv 3a
(PUHAHCOBO OTuYMTaHe, Nnpuetn ot EBponelickus cbto3 (,MCPO, npuetn ot EC”). OT4yeTHaTa pamka
MC®O, npuetn ot EC” no cbLLECTBO € onpeaeneHara HauMoHanHa cuetosogHa 6asza MCC, npuetu
oT EC, pernameHTMpaHu cbC 3akoHa 3a CYETOBOACTBOTO WM AedUHWpPaHU B T.8 OT Herosute
JonbnHuTenHun pasnopenbu.

MosuuumnTe B OTYETa 3a (*)I/IHaHCOBOTO CbCTOAHME Ca npeacTtaBeHn Nno crteneH Ha NMKBUMAHOCT.

HacToawusaT grHaHCOB OTYET € M3roTBEH ChITMAacHO MeTo[a Ha UcTopuYeckaTa LieHa, C U3KIoYeHne
Ha (PMHAHCOBWUTE aKTWMBW, OTYMTaAHWM MO crpaBeanvMBa CTOMHOCT B nevyandu u 3arybu, KouTo ce
oLieHsiBaT Mo cnpaBeanmBa CTOWHOCT.

(6) OencrBawo npegnpusaTue

YnpaBnsaBaLloTo ApY>KeCTBOTO € U3roTBUMO hMHAHCOBM NPOrHO3M 3a ABaHaeceTTe Mecelia OT AaTtaTta Ha
opobpeHne Ha HacToAwmst (OUHAHCOB OTYET, B3MMaWky NpeaBua MpPOrHo3HaTa OueHKa Ha
npogbmkaBawmte edektn Ha COVID-19 naHgemusita Bbpxy OusHeca. PbkoBoacTBoTO Ha Ekcnat Acet
MeHumpkmbHT EALl e gocTurHano OO 3aKMioYeHUETO, Ye He € Hamnule CbLLeCTBeHa HEeCUrypHocCT 3a
AenHoctTa Ha ®oHaa, koATo 61 Morna ga Nopoay 3HaYUTENHN CbMHEHMS OTHOCHO CMOCOBOHOCTTa My Aa
NPOABLIMKM Aa (PYHKUMOHMpA KaTo AEWCTBALLO NPeanpusaTie, U CbOTBETHO, Y€ € YMECTHO Aa W3roTBU
rHaHCOBUS OTYET Ha ba3a Ha NPegnonoXeHVETO 3a AeVCTBaLLO npeanpusTre.

DoHOBLT € M3roTBuN CBOsI OMHAHCOB OTYET 3a roguHarta, npuknodBawa Ha 31 gekemepu 2021 r., Bb3
OCHOBa Ha MPEeAONoKEeHNETO, Ye TON € AeNCTBALLIO NPEANPUATUE, KOETO Npeanorara NpogbitkaBaHe Ha
HacTosLLIaTa CTonaHcKa AeVHOCT M peanusnpaHe Ha akTUBUTE U ypexxaaHe Ha NacvMBUTE B HOPManHms Xoza
Ha HeroBata JenHocT. Bbaewwmte dwuHaHcoBM pesyntatm Ha doHAa 3aBUCAT OT Mo-LuMpokaTa
MKOHOMMYECKA cpeaa, B KOSTO TOM OCbLLECTBSIBA LENHOCTTA CU.

(B) ®yHKUMOHANHa BanyTa 1 BanyTa Ha NnpeAcTaBsiHe

Tosu dmHaHcoB oT4YeT e npeacTtaBeH B 6bnrapcku nesa (BGN), koATo e yHKUMOHaNHaTa BanyTta
Ha PoHpga. Lisnata dmHaHcoBa nHdopmaums, NnpefcTaBeHa B NIeBa € 3aKpbriieHa A0 Xunsaa, OCBeH
KOoraTo e NocoYeHo Apyro.
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= A® Ekcnam No6anHu O6nuzayuu
eXDatcap Ita I roduweH ¢huHaHcoe omyem

3a 2021 a.
2. baza 3a usroTBsiHe (NpoAbIKeHUe)

(r) MpnGnM3nTEeNHN OLIEHKN M NPeLeHKN

MNarotBsHeETO Ha dmHaHcoBKM oTveTn crnopen MCPO umanckBa YnpaBnsiBaloTO OPYKECTBO Aa MpaBu
NpeLUeHKkn, NPUBNU3NTENHM OLEHKN M OOMYyCKaHWsl, KOUTO BIMSIAT HA MpUSiaraHeETO Ha CYETOBOAHMTE
MOMUTUKM U Ha OTYETEHUTE CyMU HA aKTUBMTE, NacuBMTE, NPUXOAUTE U pa3xoauTe. PeanHusaT pesyntat
Moxe Aa 6bae pasnuyeH oT Te3n NPUBNM3NTENHN OLIEHKM.

MpepasrnexgaHeTo Ha CYETOBOOHWTE OLEHKM ce MpusHaBa B nepuoda, B KOWTO oOleHkaTa e
npepasrnefaHa, Korato npepasmexnaHeTo 3acsra To3uM nepuvog M B Gblely nNepuoau, ako
npepasrnexnaHeTo okasea BNuaHNE Ha GbaeLumTe nepuoaun.

lpeuyeHku

MHdbopmauus 3a CbLLECTBEHM NPELIEHKWN, HAaNPaBEHN NpU NpunaraHe Ha CH4ETOBOAHUTE MONUTUKN, KOUTO
UmaT Har-3HauuTeneH edekT Bbpxy NpeacTaBAHETO Ha CyMUTE BbB (DMHAHCOBUSI OTUET, Ce ChAbpXKa B
cregHuTe 6enexku:

e benexka 8 CobcTBeH kanutan — knacudukauma Ha aanosete Ha PoHAa KaTO UHCTPYMEHT Ha
cobcTBEeHMs kKanuTan

POHOBLM Kamo UHeecMuUyUOHHO npednpusimue no cMucbjsa Ha MC®O 10

OpyxecTBa, KOUTO OTroBapAT Ha onpefeneHueTo 3a WHeBectuumoHHo npegnpustue no MCOO 10 ca
3abIMKEHN Ja OTYATAT MHBECTULIMUTE B ObLUEPHU APYXKeCcTBa Mo crnpasefnnBa CTOMHOCT BMECTO Aa 1
KoHconuaupart. Kputepuute, kouto aedouHupat MIHBECTULIMOHHO NpeanpusaTtie ca:
»  [pyxecTBO, KOETO Habupa cpeacTea OT €4MH UK NOBEYE MHBECTUTOPM C LIEN NPenoCTaBAHETO
Ha CbOTBETHU MHBECTULIMOHHW YCITyTU;
e [pyxecTBO, KOETO MMa 3a CTOMaHCKa Lien caMmo yYBeNMYaBaHe Ha CTOMHOCTTA Ha KanuTana, Joxop,
OT UHBECTULN UNK 1 OBETE;
»  [pyxecTBO, KOETO OTUMUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOMTE UHBECTULMM NO CripaBeanvea
CTOMHOCT.
doHaa MHBECTUpA NPEaUMHO B aKLUUM U MHBECTUTOPUTE HE Ca CBbP3aHu NnLa, KOeTO € AOMbIHUTENHa
XapaKTepucTVKa Ha MHBECTULMOHHO Npeanpusitue.

YnpaBnsiBaLLoTo APYKECTBO € NpeLeHunio, Ye PoHOLT OTroBapsi Ha KpUTEPUATE U XapaKTEPUCTUKUTE MO-
rope u nonaga B AeVHUUMSITA Ha WHBECTMUMOHHO npeanpustvie. MNpeueHkata ce npepasrnexia
perynsipHo Npu NpoMsiHa B obcTosTencTeaTa.

YnpaBnsiBaLloTo APYXKECTBO € npeLeHunno, Ye GoHOBLT He YNpaXHsiBa KOHTPOS BbPXY MHBECTULIMUTE B
aKuum 1 cnegoBaTenHo He M KoHconaupa.
OueHka Ha cnpaeedsiueu cmoliHocmu

Hakon OT cYETOBOAHUTE MONMUTMKM U OMNOBECTSIBaHUS Ha PoHOa M3MCKBAT OLEHKa Ha cnpasennnseun
CTOVHOCTY 3a (*)I/IHaHCOBM n3a Hed)I/IHaHCOBI/I aKTBU 1N NacuBun.

KoraTo oLieHsiBa cripaBeanvBaTa CTOMHOCT Ha akTvB Unu nacvs, PoHALT 13ronasa HabngaeMmn AaHHK,
ZOKOJIKOTO € Bb3MOXHO. CripaBeasiMBuTe CTOMHOCTM Ce KaTeropuampar B pasinyHu H1Ba B iiepapxusita Ha
CrnpaBean1BUTE CTOMHOCTY Ha GasaTta Ha BXOASALUMTE AaHHW B TEXHUKWTE 3a OLieHKa, KaKTo criefsa:

b HwuBo 1: KOTUPaHWU LEHN (HeKOpI/IFI/IpaHI/I) Ha akKTUBHU Na3apun 3a CXOOHWU aKTUBU U NAaCUBU,

e HwuBo 2: BXOOALM OAHHWU Pa3NUYHM OT KOTMPaHU LieHU, BKIoYeHM B HMBO 1, kouTo, Npsiko (T.e.
KaTo LeHW) U KOCBEHO (T.€. MOMy4YeHu OT LieHK), ca AOCTbNHK 3a HabnogaBaHe 3a akTMBa Unu
nacuBa;

e Hueo 3: BXogswWM OaHHW 3a akTUBa WM nacueBa, KOMTO He ca ©asuvpaHn Ha Habngaemu
nasapHu JaHHU (HeHabnogaeMn BXOASLWM OaHHN).
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2. baza 3a usroTBsiHe (NpoAbIKeHUe)

(r) MpubnuanTenHn oUeHKN U NpeLeHKu (NpoabInKeHue)

AKO BXOOALLUMTE OaHHM, U3MOM3BaHW 3a OLEHKa Ha cnpaBefnueaTa CTOWHOCT Ha aKkTMBa WUnu nacuea,
nornagat B pasnUYHU HUBA Ha WepapxusaTta Ha ChpaBednvBUTE CTOWHOCTW, Toraea oOLieHKaTa Ha
crpaBeanvBaTa CTOWHOCT Ce KaTeropusypa B HelHaTa UANoCT B TOBa HMBO OT Mepapxusta Ha
CrpaBeanBUTE CTOWHOCTU, YMSITO BXOASILLA MHApOPMAaLIVS € OT 3HaYeHue 3a LISNOCTHaTa OLeHKa.

WHdopmaums 3a 3HauMTenHU No3uumMmn, KOUTO Ca 3acerHaTty OT NpUMBAN3NTENHNTE OLEHKN 1 AOMyCKaHUS
npv NpunaraHe Ha CH4ETOBOAHUTE MONMUTUKN, KOUTO MMAT Han-3HaunTeneH edekT Bbpxy CyMmuTe, NpusHaTu
B HacTosLLMTE (OUHAHCOBM OTYETU € onncaHa B benexka 13 PHaHCOBU UHCTPYMEHTM.

3. Opyrv npuxoam

01.01.2021- 01.01.2020-
B xunsdu nesa 31.12.2021 31.12.2020
Mpuxoan ot ouBNAEHTH 33 25
Mpuxoan ot nuxeun 301 244
Bcuuko npuxogm 334 269

4. OnepatuBHM pas3xoau

01.01.2021- 01.01.2020-
B xunsdu nesa 31.12.2021 31.12.2020
Takcm n KOMUCMOHW KbM YNpaBnsBaWoTo APYXECTBO 106 101
Takcu kbM Bopcu 1 perynatopu 3
Takcu n koMmcmnoHu kbM HaHkaTa - genosuTap 11 10
Takcu U KOMUCUOHHM Ha MHBECTULMOHHM NOCPESHULM 2 1
Ooaut 3 7
Opyrv BbHLWHK ycrnyrn - 1
Bcuuko onepaTtuBHM pa3xoam 127 123

Mpe3 2021 r. YnpaBnsaBawoTo APYKECTBO € dpakTypmparno obwo pasxoau 3a 5 797 nB., Kouto ca
nnateHn ot EkcnaTt AceT MennopxmbHT EALl, HO ca 6unn 3a cmeTka Ha &P EkcnaTt mobanHu

obnuvraumun. 98 nB. ca HatpynaHu oT Y1 npe3 2020, a octaHanute 5 699 nB. ca HaTpynaHu npes
2021 .

Tesan pasxogm ca BKIOYEHN B 06LL0 onepaTtuBHUTe pasxoam 3a 2021r. ¢ obua cyma ot 78 xun. nesa.

CwrnacHo npuetata ot Y[ nonutuka HaTpynaHuTe pasxoau noanexaT Ha Bb3CTHOBSIBAHE KbM
ynpaBnsiBaWoTo OPYKEeCTBO U we 6baaT BkmtodeHn B HCA kbm Obgella gata, camo ako 1 Korato
HCA Hagxebpnv 1 MUNMOH eBpO. YNPaBnsBaLOTO APYKECTBO € Bb3MNPMENo TakaBa NonmTuka ¢ Lern
[a ce MUHMMK3MpA TexecTTa Ha obwute pasxoau Ha PoHaa B HayanHWs Nepuog Ha HEeroBoToO
pasBuTne, B KOUTO TON € OTHOCUTESNHO MasbK.

5. lMapuyHu cpeacTBa U eKBUBANEHTU

B xunsdu nesa 31.12.2021 31.12.2020
Mapu B 6aHKOBKU CMETKM B fieBa u BanyTa 1994 765
Mapu n napuyHU eKBMBanNeHTu 1994 765
Mapwu n napnyHn ekBuBaneHTn B OT4yeTa 3a napmyHuTe

notoum 1994 765
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MapunyHuTe cpeacTtBa Ha PoHOa ce cbxpaHaBat B 6aHkaTa genosuntap ,HOpobaHk Bvnrapua“ AL

lpomeHu 8 nacueume, npousmuyawju om ¢gpuHaHcoea deliHocm

®oHABLT HAMa NPOMEHUTE B NacMBMTe, NPOU3TUYALLM OT PMHAHCOBa AEWHOCT, B TOBA YMCIIO KaKTo
MPOMEHU, CBbP3aHN C MapuyHM NOTOLM, TaKa N HeMapuyHU NPOMEHW, 3a roauHaTa NnpuKnoYsaLla Ha
31.12.2021 r. n 31.12.2020 r.

6. ®PuHaHCOBM aKTUBU NO aMOPTU3UPaAHA CTOMHOCT

B xunsidu neesa 31.12.2021 31.12.2020
MuBecTuumsa B Anda boHg 179 179
B3emaHus, no coenku ¢ UeHHU KHuKa - 2
Bcunuko BzemaHusn 179 181

O6nuraumsita Anda boHg ce oTunTa No aMmopTU3npaHa CTOMHOCT, TbI KaTo He ce KoTupa Ha GopcoBs
nasap. Kem kpasi Ha 2021 cboHabT nputexara 890 6posi, ¢ HomuHan 100 (2020: 890 6pos ¢ HOMMHanN
100). MHBecTMumATa we O6bae ObpXaHa OO NageXx 3a norydYaBaHe Ha [OrOBOPEHUTE MapuyHU
noTouu.

7. ®nHaHCOBM aKTUBU, OTYUTAHU NO cnpaBeAsiMBa CTOMHOCT B neyanom u 3aryom

B xunsdu nesa 2021 2020
duHaHcoeU akmueu no cnpaesedsiuea cmoliHocm 8

neyan6ama unu 3a2ybama

KoTupaHu akumm n gbnroBn UHCTPYMEHTU 9112 8 259
HekoTupaHu akuum 153 156
HepuBaTtu (2) 54
®duHaHcoeu akmueu onpedesieHuU no cripasedauea cmolHocm

8 dpye2 eceobxeameH doxod

HekoTupaHu akumm - -
KoTupaHu ObnroBu MHCTPYMEHTH - -
O6wwo chrMHaHCOBM aKTUBM NO cnpaBeanMBa CTOUMHOCT 9 263 8 469

OoroBopeH doHa ,EkcnaT MmobanHn Obnurauun’, ¢ npeavwHo ume ,Ecnat BoHac” (,doHABT) e
KONEeKTMBHA MHBECTULIMOHHA CXeMa OT OTBOPEH TWUM 3@ MHBECTUPaHE B AbPXABHU LEHHU KHUXa,
UNOTEYHM, OBLLMHCKM 1 KOPMOpaTMBHU obnuraumnm n apyru nMKBUAHU (pUHAHCOBU akTUBM.

Korato oueHsiBa crnpaBeanMBaTta CTOMHOCT Ha akTvB Unun nacue, PoHObLT n3nonssa HabrnogaeMm gaHHK,
[OKOJKOTO € Bb3MOXHO. CrnpaBennvBuTe CTOMHOCTM ce kateropuaupat B Hueo 1 (KoTvpaHu LeHn Ha
akTvBHM nasapv), HuBo 2 (3HauuTenHu HabnogaBaHM BXoAsWM AaHHM) U Hueo 3 (BHauuitenHu
HeHabrtogaBaHW BXOASALLM AaHHW) B Mepapxusita Ha cripaBeanuBuUTe CTOMHOCTU Ha 6asaTa Ha BxogswmTe
[aHHW B TEXHMKMTE 3a OLIEeHKa.

22



= A® Ekcnam No6anHu O6nuzayuu
eXPatcap Ita I roduweH ¢huHaHcoe omyem

3a 2021 2.

7. ®MHAHCOBM aKTMBU, OTYMTAHMU NO CrpaBeAniMBa CTOMHOCT B nevyanou u 3aryou
(npoabKeHue)

OueHsiBaHe Ha cnpaBeagnuBa CTOMHOCT ypes3

u3nonsBaHe
K 3 3HaunTenHun
OTUpPaAHU HauMTenHu o o6n0nas
[laa Ha LleHM Ha HabnopaBaH aHu
B resa TaH O6wo aKTUBHM N BXOOALLMN
ouLeHKa nazapm naHHN BXOAsALMN
P OaHHKU
(Huo 1) (HuBo 2) (Huso 3)
AKTMBM, OLLleHEeHN No cnpaBeAnuBa CTOMHOCT:
durHaHCOBM aKTUBMU
no crnipasegnvBea
CTOWHOCT
KoTwparu akumiu - 51 122021 1472564 1472564 - -
asinoBse
HekoTupaHu akumu 31.12.2021 153 277 - 158 277 -
OepuBatu 31.12.2021 (2 318) (2318) - -
Kotupah ABAroBu 44 45 5001 7639 165 - 7 639 165 -
WHCTPYMEHTH
AKTMBM, 32 KOUTO Ce ONOBECTsBa cnpaBeAnuBa CTOMHOCT:
g”BeCT"'”""‘ B Andpa 179 060 - - 179 060
OHA 31.12.2021
MacuBu, 3a KOUTO ce onoBecTsAABa cnpaBeAnuBa CTOWHOCT:
Tbproscku
3abJDKeHns 31.12.2021 11 524 - - 11 524
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7. ®DMHAHCOBM aKTUBU, OTYUTAHU MO cnpaBeanuBa CTOMHOCT B ne4yanotu u 3ary6u

(npoabKeHue)
OueHsiBaHe Ha cnpaBegnuBa CTOMHOCT Ype3
n3nonssaHe
Korupan  Suzwrenin . Suaumrenn
B resa Rara na O6wo aKTUBHU N BXOOALLMN HeHabnionasa
oueHka nasapm AaHHU HU BXOAALM
P OaHHU
(HuBo 1) (HuBo 2) (Huso 3)

AKTUBM, OLleHEHU NO cnpaBeasiuBa CTOMHOCT:
durHaHCOoBW aKTNBYK
no cnpaeennvea
CTOWHOCT

Kotvpahm akum - a4 15 5000 1565530 1565 530 - -
psanose

HekoTnpaHu akuum 31.12.2020 155 578 - 155 578 -

[epueaTu 31.12.2020 54 293 54 293 - -

KoTupan ALMMOBA 54 45 505 6 693 873 - 6 693 873 -
WNHCTPYMEHTHU
AKTUBM, 3a KOUTO ce OonoBecTsiBa cnpaBeAsiMBa CTOMHOCT:
3aemu 1 B3eMaHus - - - - -
MuBecTuumsa B Anda i i
BoHg 31 12.2020 179 060 179 060
TLproBeKkM saeMi M 54 15 2020 2132 - - 2132
B3eMaHus
Macueun, 3a KOMTO ce oNoOBeCcTABA CNpaBensiMBa CTOMHOCT:
Tbproscku
3a0bImKeHns 31.12.2020 20 634 - - 20 634

CTonHoCTTa Ha d)I/IHaHCOBI/ITe aKTMBM B OT4eTa 3a (*)MHaHCOBOTO CbCTOAHME KbM pJataTta Ha
OTHETHUA Nepnoa e onpenerieHa KaTto LeHa 3atBapsa Ha CbOTBETHUA akKTUB Ha CbOTBETHaTa 60pca,
KbAEeTO aKTuBa Ce TbpryBa Ha nocriegHuna p360TeH OEH OT OTY4eTHUA nepuona.

CnpaBegnuBaTa CTOWHOCT Ha aKkTMBUTE MO 3HAYUTENHW HabnAaBaHW BXOAALWM OaHHW He ce
pasnu4yaBa CblLeCTBEHO OT OanaHcoBaTa (amopTusnpaHata ctonHocT). ObnurauymaTta Anda boHa
we 6bae obpkaHa A0 Nagex 3a nonyvyaBaHe Ha JOrOBOPEHUTE MapuUyHM NOTOUM U € OLleHEHa He MNo

cnpaBeasivBa, a No aMopTUaMpaHa CTOMHOCT.
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7.®MHaAHCOBM aKTMBU, OTYMTAHM NO CrNpaBeanuBa CTOMHOCT B ne4an6wu u 3aryou
(npoabnKeHue)

CTtpykTypaTta Ha pyHaHCOBMTE akTMBU Ha PoHAa, OTYMTaHM NO CrpaBeasIBa CTOMHOCT B nevanou
n 3arybu kem 31 gekemepu 2021 rog. e, KakTo criegsa:

EMmuteHT Bpow/HomuHan  CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHMUA obwara
nepuvoga, n.. CTOMHOCT Ha

aKTUBUTE

Ekcnat beta Agcuu 513 804 488 114 4,27%

Expat Bulgaria Sofix Ucits Etf 151 124 152 847 1,34%

ActepunoH bvnrapua Ag 29 000 29 060 0,25%

Expat Poland Wig20 Ucits Etf 37 260 53912 0,47%

Softbank Group Corp 100 000 209 425 1,83%

Tapestry Inc 100 000 190 210 1,66%

Teva Pharm Fnc NI li 120 000 258 909 2,26%

Softbank Group Corp 100 000 209 978 1,84%

Edison International 116 000 229 546 2,01%

Kuwait Projects Co Spc L 200 000 329 246 2,88%

Romania 154 000 329 097 2,88%

Expat Czech Px Ucits Etf 4 264 10078 0,09%

Intl Consolidated Airlin 200 000 391 863 3,43%

Faurecia 108 000 221 488 1,94%

Mahle Gmbh 200 000 386 887 3,38%

International Game Tech 112 000 224 196 1,96%

Proshares Short 20+ Treasury 7 568 208 970 1,83%

Ford Motor Company 87 000 186 254 1,63%

Murphy Oil Corp 143 000 260 023 2,27%

Expat Serbia Belex15 Ucits Etf 2 000 3 796 0,03%

Webuild Spa 137 000 293 408 2,57%

Republic Of Turkey 150 000 301 338 2,64%

Ishares € High Yield Corp Bond Ucits 1965 394 390 3,45%

Etf

Pacific Gas & Electric 200 000 352 128 3,08%

Kraneshares Apac High Yield 1 941 110 342 0,96%

Expat Macedonia Mbi10 Ucits Etf 7134 26 658 0,23%

Ekcnat Bwnrapus LWopT Codmke 30 000 23 457 0,21%

Nokia Oyj 136 000 256 899 2,25%

Petroleos Mexicanos 150 000 299 235 2,62%

Renault Sa 200 000 389 946 3,41%

Twn bu An bank Eag 300 000 599 584 5,24%

Tencent Holdings Ltd 200 000 379 493 3,32%

Hsbc Holdings Plc 200 000 409 956 3,58%

Elior Group Sa 124 000 253 668 2,22%

MbpBa NHBecTuumnoHHa baHka Af, 107 000 209 778 1,83%

Eur/Usd 1790 000 (2318) (0,02)%

Ceconomy Ag 100 000 193 756 1,69%

Ecopetrol Sa 136 000 243 794 2,13%

Ancda boHa 89 000 179 060 1,57%

Ekcnat Mo6anHo MN3kycTBo 1234 153 277 1,34%

BCUYKO 6 546 294 9441748 82,57%
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7.®MHaHCOBM aKTUBU, OTYUTAHU NO cnpaBegnuBa CTOMHOCT B nevanom u 3ary6v|

(npoabnKeHue)

CTtpykTypaTta Ha pmHaHCOBMTE akTMBU Ha PoHAa, OTYMTaHM NO crpaBeaiBa CTOMHOCT B nevyanou
n 3aryou kem 31 gekemepu 2020 rog. €, KakTo criegsa:

EmuteHT

ActepuoH Bwrirapua ALl

Ekcnat beta ACUL

Abbvie Inc

Republic of Romania

Expat Bulgaria SOFIX UCITS ETF
Expat Greece ASE UCITS ETF
Expat Romania BET UCITS ETF
Expat Poland WIG20 UCITS ETF
Expat Serbia BELEX15 UCITS ETF
Bombardier Inc

Glencore Funding LLC

Ekcnat Bwnrapus Wopt COPUKC
SPDR BBG BARC EM LOCAL BND
SOFTBANK GROUP CORP
Expat Macedonia MBI10 UCITS ETF
Expat Slovenia SBI TOP UCITS ETF
KUWAIT PROJECTS CO SPC L
ROMANIA

Expat Czech PX UCITS ETF
SYSCO CORPORATION

MYLAN NV

Goldman Sachs Group Inc
iShares € High Yield Corp Bond
UCITS ETF

Micron Technology Inc

Republic Of Colombia

United Mexican States

Western Digital Corp

Petroleos Mexicanos

DELL INT LLC / EMC CORP
SCHAEFFLER AG

GRIFOLS SA

Republic of Argentina

Republic of Argentina

TEVA PHARM FNC NL Il
SOFTBANK GROUP CORP
TAPESTRY INC

EMBRAER NETHERLANDS FINA
EDISON INTERNATIONAL
BOEING CO

PVH CORP

Faurecia

Bpow/HomuHan

29 000
513 804
50 000
111 000
233 921
22 000
3 024

5 931
5000
141 000
140 000
29 985
3085
100 000
10 534
500
200 000
154 000
11 664
116 000
111 000
111 000

1 965
120 000
131 000
200 000
120 000
100 000
120 000
117 000
117 000

5101
145 500
120 000
100 000
100 000
132 000
116 000
172 000
106 000
108 000

CToMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obwara
nepvoga, ne. CTOMHOCT Ha

aKTUBUTE

31354 0,33%
488 114 5,18%
83 744 0,89%
201 738 2,14%
176 751 1,88%
34 793 0,37%
6 958 0,07%
7742 0,08%
9232 0,10%
233 023 2,47%
247 816 2,63%
35 463 0,38%
359 936 3,82%
222 704 2,37%
30 525 0,32%
881 0,01%

331 129 3,52%
371 283 3,94%
20 073 0,21%
209 830 2,23%
202 859 2,15%
204 381 2,17%
395 062 4,20%
230 392 2,45%
258 436 2,74%
360 145 3,83%
215 887 2,29%
198 063 2,10%
234 054 2,49%
249 437 2,65%
233190 2,48%
3573 0,04%
85577 0,91%
261 620 2,78%
218 093 2,32%
175 571 1,86%
224 461 2,38%
222 072 2,36%
288 664 3,07%
230 586 2,45%
222 994 2,37%
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AMS AG 100 000 213 729 2,27%
INTERNATIONAL GAME TECH 112 000 227 468 2,42%
EUR/USD 2330000 54 293 0,58%
Ekcnat 'mo6anHo N3kycTBO 1234 155 578 1,65%
BCUYKO 6 777 248 8 469 274 89,95%
HemHa nevan6a/(zazy6ba) om c¢hbuHaHcoeume akmueu, omyumaHu Mo crnpaeednuea
cmoliHocm e neyasnbu u 3a2ybu
B xunsdu nesa 01.01.2021- 01.01.2020-
31.12.2021 31.12.2020
Mpuxoawm /(pa3xoam) oT onepauuun ¢ hUHAHCOBU aKTUBM,
OT4YNTaHM nNpes nevyandu u 3arybu 115 172
Mpuxoam /(pa3xogmn) OT NpeoueHKa Ha PUHAHCOBM aKTUBM,
OTYNTaHM Npes nevyanodu u 3aryom (252) (27)
Mpuxoaw/(pasxogn) OT BanyTHM onepauun (39) (63)
HeTHa neyan6a/(3ary6a) ot ¢ouHaHCOBUTE aKTUBMU,
OTYMTaHM NO cnpaBensfiMBa CTOMHOCT B Ne4yan6wm u 3aryou 82

8. CobOcTBeH KanuTan

CobcTBeHunAT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusuTe My (HCA). [iBmxeHneTo
B AsnoseTe n B HCA Ha ®oHAa B Ha4anoTo U B Kpasi Ha OTYETHUSA Nepuoj e, KakTo cneasa

B xunsdu nesa Bpown ganose CronHocTt
Kbm 1 aHyapu 2020 roguHa 5 028.9641 7 869
W3pnapeHn HoBu aanose 2 052.3952 3174
O6paTHO uskyneHu ganose (1232.9321) (1877)
3aryba 3a nepuoaa - (228)
Kbm 31 pekemBpu 2020 roguHa 5848.4272 9 394
Kbm 1 anyapu 2021 roguHa 5 848.4272 9 394
W3pnapeHn HoBK aanose 2 315.8064 3735
O6paTHO U3KyneHu ganose (1 075.4228) (1736)

Mevyanba 3a nepuoga - 31
Kbm 31 pekemBpu 2021 roguHa 7 088.8108 9 394
B nesa 31.12.2021 31.12.2020
HeTHa CTOMHOCT Ha aKTUBUTE 3a eAnH Osn 1611.5725 1 606.3204

CobcmeeH kanumai

doHaBbT Knacuduumpa OArnoBeTe, KOUTO M3gasa, KaTo MHCTPYMEHT Ha COOCTBEHMS KanuTan Bb3

OCHOBa Ha crneagHuTe Kputepun:

. [anoseTe paear NnpaBo Ha ObpXXaTena Ha nponopuvoHaneH gan ot HeTHUTe akTUBU Ha doHaa BLB

BCEKM eaANH MOMEHT U B cnyqa|7| Ha 3aKpuBaHe Ha ®oHAa;

. [anoseTe, nsgasarHn ot oHaa, He Buxa nmanu npeanMMcTBO npen apyrm d)I/IHaHCOBI/I NHCTPYMEHTU

B Cryyaii Ha 3aKpuBaHe Ha PoHaa;

e OcBeH O0OroBopHOTO 3aabimkeHre Ha PoHaa 3a 06paTHO N3KynyBaHe, ASNOBETe, 3aaBaHu oT PoHaa,
He HOCHAT Opyro AOroBOPHO 3afbibkeHne Ha PoHOa 3a NpedocTaBsiHe Ha MapuYHWM CPeacTBa Uin
Apyrv dMHaHCOBM aKTVUBM N 3a pa3MsiHa Ha PUHAHCOBW akTUBK U OMHAHCOBW NacuBwm;
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8. CobcTBeH kanuTan (npoabikeHue)

e OBWYAT pasmep Ha 04aKBaHUTE MaPUYHM NOTOLIM, OTHACSIHM KbM OANoBeTe, 3aaBaHu oT PoHaa BbB
BCEKN edMH MOMEHT, Ce OCHOBaBaT Ha nevanbarta unu sarybara, npomsiHata B NPU3HaTUTE HETHM
aKTVMBM N NpoMsiHaTa B cripaBeanmBaTta CTOMHOCT Ha MpM3HATUTE U OTMUCAHN HETHW aKTUBW Ha
doHAa;

*  ®oHOBT He M3aaBa Apyrv (PMHAHCOBU MHCTPYMEHTW, pas3nmyHn OT OSrOBe.

lNpemueH peseps

MmyulectBoTo Ha PoHOa e pasgeneHo Ha asinoBe. HoMuHamHaTa CTOMHOCT Ha gsanosete e 1
Ovnrapcku nes. [snosete Ha PoHaa ce NnpugobmeaT No EMUCMOHHA CTOMHOCT. BposT Ha aanoseTe
Ha doHOa ce npomMeHs B pe3ynTaT Ha TsaxHata npogaxba unu obpatHo m3kynyeBaHe. Pasnukarta
MeXay eMUCMOHHaTa M HOMMHanHaTa CTOMHOCT Ha AasnoseTe npu npogaxba wnu obpaTHo
N3KynyBaHe ce OT4YMTa KaTo NPEMUEH pe3eps.

YnpasneHue Ha kannumarna

CobcTtBeHuAT kanuTtan Ha doHAa € paBeH Ha HeTHaTa CTOMHOCT Ha akTmeute My HCA, koAaTo He
Moxe aa 6bae no-manka ot 500 000 nesa, unu eBpoBaTa UM PaBHOCTOMHOCT. TO3M MUHMManNeH
pasmep Tpsbea na 6bae gocTurHat 4o ABe roAuHM OT norlyyaBaHe Ha paspeLleHueTo oT Komucusata
3a (bMHaAHCOB HaA30p 3a opraHusMpaHe u ynpaeneHne Ha doHaa. PoHOBLT BeYve e M3MbIHWU ToBa
M3UCKBaHe.

3a ponyckaHe Ha panoseTe Ha PoHOa OO TbProBUSA Ha perynvpad nasap MMHMMarnHata HeTHa
CTOMHOCT Ha aKTmBuTe He Moxe pna 6bae no-manka or 100 000 nB., MM eBpoBaTa UM
PaBHOCTOMHOCT.

JusudeHmHa rnonumuka

MonuTtukata Ha doHAa e Ja He u3nnawa AMBMAeHTU. [nBuaeHTUTe, UsnnaTeHn oT AanoseTe, B
kouto POHABLT € MHBecTUpan, KakTo W KanutanoBuTe nevyantu, peanusvMpaHu rnpu TbproBust c
asnoseTe BbB PoHAa, ce penHBecTupar.

9. HeTteH poxop Ha aan

B nesa 01.01.2021- 01.01.2020-
31.12.2021 31.12.2020
HeTtHa nevan6a/(3aryba) Ha gan 3a nepuoga 4.775 39.840

HeTHusT poxon Ha Asn ce usdnucnsiBa kaTto ce pasgenu neyanb6ata wnu 3arybarta 3a nepuopaa,
nognexalia Ha pasnpefeneHve Mexagy nputexatenute Ha ganose  (umcnurten), Ha
cpeaHonpeTerneHunst opor Ha ganoee B obpalleHne 3a nepnoga (3HameHaTten).

CpegHonipeTernennatr 6pon Ha panoBeTte B oOpaweHne kbm 31.12.2021 r. e 6 590,0774
(31.12.2020: 5719,23). CpegHonpeTerneHuat 6Gpon ce wu3uucnsiBa Kato ce B3uma CpegHo
apuTMeTUYHaTa CTOMHOCT Ha AsroBeTe B oOpallleHne 3a BCEKU eauH AeH OT nepuoaa.
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10. TbproBcku n Apyru saabimkeHUsA
B xunsdu nesa 31.12.2021 31.12.2020
3agbmKeHns KbM yNpaBrsiBalLOTO APYXECTBO 11 20
3agbmkeHusl kbM GaHkaTa-genosuTap 1 1
O6LWWO THProBCKU U APYrv 3aAbIKEHUA 12 21

11. JaHbumM BbpPXYy Aoxoaa

MevanbaTa Ha ®oHAa He nognexun Ha obraraHe ¢ KOpNopaTUBEH OaHbK.

12. CBbp3aHu nuua

®oHabT e obocobeHo umyllecTBO ©e3 opraHu Ha ynpasneHWe M HEeroBoTO YrpasBneHuwe ce
ocbliectesaBa ot Y[l ,Ekcnat Acetr MenmpmxmbHT® EAL. EgHonuueH akuuoHep B Y e ,Ekcnat
Kanutan“ A. Kbm 31 pekemBpu 2021 r. cBbp3aHm nuua Ha doHpa ca Y[ ,Ekcnat Acet
MennpxkmbHT® EALL n ,Ekcnat Kanutan® AL. TpaH3akymmTe CbC CBbP3aHuM nvua ca Ha 4OroBOPHU
YCIOBWS U HE Cca NPeJOoCTaBAHM UMK NOSyYaBaHW HUKAKBU rapaHLUnn.

PaaxoguTte, HauucneHn KkbMm YnpasnssawoTo apyxectBo ,Exkcnat AceT MeHnmxMbHT® EAL,
(6enexka 4), N3BbPLUEHN MO cunaTa Ha CKIOYEHN JOroBOPU Npes3 OTYETHMSA nepnoda obxeawar:

e Bwb3HarpaxgeHue no 4oroBop 3a ynpasrieHue Ha OeNHOCTTa;

MHBecTuuuute B ynpasnssaHute ot Ekcnat coHgose, B kouto Ad Ekcnat mobanHu O6nuvraumu
uma yyactue kbM 31.12.2021 n kbm 31.12.2020 ca onoBecTeHn B benexka 7.

13. ®MHaHCOBU UHCTPYMEHTU

OueHsiBaHe Ha cnpaBegsIuBU CTOMHOCTU

CnpaBegnuBarta CTOMHOCT Ha (PUHAHCOBUTE UHCTPYMeHTM Ha PoHAa e onpedeneHa KaTo LeHara,
KosiTo O6m Guna nony4veHa npu npogaxbaTta Ha OMHAHCOB aKTMB UK NNaTeHa Npu NPEXBbLPIISHETO
Ha (bMHaHCOB NacMB B 0OMYanHa caenka Mexay nasapHu y4acTHULUM KbM JaTaTa Ha oueHkaTa. [Mpu
OLEHSIBAHETO Ha crnpaBenmBaTa CTOMHOCT ca U3MNOJI3BaHN CrieaHUTe METOAM U LONYCKaHUS:

e 3a KoTuMpaHuUTe aKkLUMK ce U3MOoN3Ba LieHa 3aTBaps Ha aKTUBEH Nasap KbM gartaTa Ha
OTYETHUS NEPUOL;

L4 I'IapvquM cpeaoctBa WM KPaTtkKOCPO4YHM Oeno3nTh, TbPproBCKNU B3eMaHUA, TbpProBCKU
3aablKEHNA N OPYrK TeKyLUn d)I/IHaHCOBI/I aAKTBU N NaCuUBU — Nopaan KPaTKOCPO4HUA Nagex
Ha Te3n (*)I/IHaHCOBM MHCTPYMEHTU, TAXHATa chnpasennmnea CTOMHOCT ce gobnuxasa A0
CbOTBETHATa OTYETHA CTOMHOCT.

PuckoB npodmn v ynpaBneHue Ha pucka
Puckoe npochun

PuckoBuaT npocdmn Ha poroBopHust boHL nNpeacraBnsaBa KONMYECTBOTO W BMAA PUCK, KOUTO
YnpaBnsaBaLloTO OPYXeCTBO NoemMa 4pe3 MHBecTUpaHe Ha aktneuTte Ha doHaa. o oTHoLeHne Ha
penHoctTa cn, AP “Ekcnat MnobanHm Obnuraummn’ e n3noxkeH Ha pasnuyHn BUAOBE PUCK, OKa3BaLLn
Bb3ENCTBME BbPXY HEFOBUTE pe3ynTaTu.

JluxeeH puck

JINXBEHNAT PUCK € BB3MOXHOCTTa OT HamansBaHe Ha CTOMHOCTTA Ha AdajeHa LEeHHa KHWra B
pe3ynTat Ha MnokayBaHe Ha fMXBeHUTe paBHUWA. Mo NpMHUMN, MOKAa4YBaAHETO Ha JNUXBEHUTE
paBHM1LA BNusie HeGNaronpuATHO eHOBPEMEHHO U Ha KHWXaTa ¢ mkcmpaH goxog (obnvrauum) m
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13. PuHaHCOBU MHCTPYMEHTHU (NpoAbIKeHUE)

PuckoB npocmn 1 ynpaBneHue Ha pucka (npogbrnkeHue)

Ha akuumTe. CbLUeCcTBYBaT pasfiMyHM MeToaM 3a OrpaHn4YaBaHe Ha NIMXBEHUSI PUCK Ypes Mosi3BaHe
Ha epVBaTUBHU MHCTPYMEHTM KaTo JNIMXBEHM (PHOYLPCH, CyanoBe U OnLuN.

KpedumeH puck

KpeanTHUSIT pUCK e OT CbLLECTBEHO 3HaYeHue 3a akTuBuTe Ha PoHaa. BrivsiHueTo My BbpXy LieHaTa
Ha (OMHAHCOBUTE MHCTPYMEHTU U CTOMHOCTTa Ha akTUBWTE € KIYOoBO. YNpPaBnsiBaLloTo APYKECTBO
e ce CTpeMu Oa peayumpa KpedWTHUS PUCK NPW MHBECTUMpaHe B LeHHM KHKa 6e3 KpeauTeH
PEeNTUHI NoCpeaCTBOM M3BbpLUBAHE HA KpeaMTeH aHanus, AMBepcudUuKaLmsa Ha UHBECTULMUTE U
HabnogeHne Ha cbOUTUATA U TeHAEHUMUTE B MKOHOMUYECKUTE W MONUTUYECKU ycrnosus. Hama
CUTYPHOCT, Ye Te3n OelCTBUSA Ha YNpaBnaBaLloTo APYXKECTBO e NpeaoTBpaTaT 3aryou.

OcHogHUMe puckose, KOUMO UHBeECMUMOpPUMe HOCSIM Mpu UHeecmupaHe 8 0sinose Ha [® ,,Exkcriam
nobanHu Obnueayuu“ca:

lMa3apeH puck

Bb3moxkHoCTTa Aa ce peanusupart 3arybu nopaay HeGnaronpusiTHU USMEHEHUS B LLEHUTE Ha LLEHHW
KHWXa, MasapHUTE JNUXBEHW MPOLEHTW, BanyTHU KypcoBe W Apyrv. To3uW nasapeH puck sacsira
HeTHaTa CTOWHOCT Ha akTMBuTe Ha PoHaa, KOATO CbLIO Bapupa B pesyntaT Ha NpPoMeHWUTe Ha
nasapHUTE LIeHW Ha akuMuTe 1 OpYrute LeHHN KHXKa, B KouTo OoHOBLT e MHBecTupar.

COVID-19 naHdemusima

COVID-19 naHgemusita MMa KakToO OVMPEKTHO, Taka U MHOVPEKTHO BMUSIHNE BbpPXYy (PUHAHCOBUTE
nasapu, KaTto No To3n Ha4MH ce oTpa3siBa Ha Bb3BpbLAeMocTTa Ha ,Ekcnat MobanHu O6nuraunn®.
Henpekusi edekT oT gpyra cTpaHa € B 3Ha4YMTENTHOTO HamarnsBaHe Ha MKOHOMUYecKaTa akTUBHOCT.
ToBa ce oTpassiBa Ha npuxoguTe M Ha ne4yanduTe Ha noBe4vyeTo cekTopu. Cbllo Taka GuaHec
NpOrHo3uTe ce BroWaBar, NoBuLIaBa Ce U KpeanTHUAT puck. CTaTucTnkaTta 3a 3apas3eHnTe 4YecTo
Oe u3nonaBaHa kaTo WMKOHOMWMYECKM WHAOMKATOP, CbOTBETHO M3passiBalkM CUIHA Kopenauusi ¢
rMaBHWTE MNasapHM MHAOEKCU. ToBa sABMeHMe npeactaBu Mpekns edekT Ha naHgemusiTa Bbpxy
dUHAHCOBMTE Masapu — BCsSKa MO3UTMBHA HOBMHA 3a HaMansBallWMs MPOLLEHT Ha MHQEKUMU U
CMBPTHM Cry4aun, KakTo 1 HOBUHM 3a NPpOOMB B pa3BUTUETO Ha BakCUHUTE, AoBede A0 MOoBULLIABaHe
Ha UeHuTe Ha akumnTe Ha doHaoBuUTE Bopcu.

Tesn nocneanum Hama ga 6baat orpaHMYeHn 40 KOHKPETEH Knac akTUBW, CEKTOPY UMW KOPUCAUKLMM,
W crieioBaTeNHO LLie NOBNUAAT Ha NpeacTaBsHeTo Ha ,Ekcnat mobanHm O6nuraumn® n Ha gpyrute
B6opcoBo TbpryeBaHu poHgoBe Ha Ekcnar, kouto cnegsaTt oCHOBHUTE 6OPCOBU MHOEKCU Ha CTpaHnTe
OT pervoHa Ha LleHTpanHa un N3To4Ha EBpona.

BanymeH puck

BanyTHuAT puck e Hali-Beye CBbp3aH C MHBECTULMOHHUTE MHCTPYMEHTM B nopTdenna Ha PoHaa,
KOMTO Ca AEHOMUWHWPaHW B Yyaa BanyTa. Te3n MHCTPYMEHTU MoraT A4a MPOMEHST CTOMHOCTTA CX B
©bnrapcku nesa, nopaan U3MEeHEeHNEeTO Ha BanyTHUTE KYpCOBE MEXy neBa U CbOTBeTHaTa BanyTa.

MopobHu kypcoBM npomeHn Guxa 3acerHanu HeTHaTa CTOMHOCT Ha aktmBuTe Ha [O® “Ekcnar
Mmo6anHn Obnuraumn” n Herosua goxoa. lNMopaau pukcnpaHus Kype Ha nesa KbM €BpOTO, TO3M PUCK
NMOHACTOSILLEM Ce CMSATA 32 CPABHUTENHO HUCHK.
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13. PuHaHCOBU MHCTPYMEHTHU (NpoAbIKeHUE)
PuckoB npocmn 1 ynpaBneHue Ha pucka (npogbrnkeHue)

ExcmpeMHu nasapHu 08UXeHusi

MasapHaTta LeHa Ha (PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € MHBecTupan ®oHabT, MOXe Aa Bapupa
nopaan Bb3HMKHANKM MPOMEHM B MKOHOMMYEcKaTa M nasapHaTta cpeda, napuyHaTa nonuMTvka Ha
LeHTpanHuTe 6aHKn, AenoBaTta akTMBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOMTO Onepupa EMUTEHTLT U
TbPCEHETO M MpeAfiaraHeTo Ha nasapa Ha LEeHHUM KHKa. B onpegeneHn MOMEHTUM UeHuTe Ha
nsnoBeTe Ha nasapa (coHpgoBaTa 6opca) morat ga BapupaT 3HaduuTenHo. B criyyanm Ha ronemm
OBWXeHns Ha MHaekca, BKM. ronemMu OHEBHU OBWXEHMS, NpeactaBaHeTo Ha PoHOoa mMoxe ga ce
OTKJIOHW OT MHBECTULMOHHUTE cu uenu. MNpeoueHkaTa Ha PoHAa Bapupa B pe3ynTaT Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa n PedepeHTHUS nHOekcC.

MpomsiHa oT 1% B NasapHWTE LieHN Ha akTUBMTE 61 MMana cnegHus edpekT Bbpxy HETHaTa CTOMHOCT
Ha akTuBuTe Ha PoHAa, Bb3 OCHOBA Ha nopTdenna Ha doHaa:

Kbm 31.12.2021 r. Kbm 31.12.2020 r.

Egbekm e xun. nesa Egbekm e xun. nesa

1% yBenu4yeHne Ha nasapHuTe LeHU 157 140
1% HamaneHue Ha nasapHUTE LieHN (157) (140)

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGy WnM MNponycHaTW MOM3u OT HanoXUTENHU Wnu
NPUHYAUTENHU NPoAaX6M Ha akTMBKM NpU HEBNAaronNpPUATHY NasapHU YCNoBus (KaTo HanpuUmep HUCKO
TbPCEHE MpY HaNMYMEeTO Ha CBPbX MNpeanaraHe). JIMKBUAEH pUCK CbLUecTBYBa M korato Ha doHaa
MOXe [a ce Hamnoxu ga uskynu obpaTHoO AsnoBeTe HAa MHBECTUTOpUTE.

EmMumupaHe u o6pamHu U3KynyeaHusi

AKO MOpbYKMTE 33 emuTUpaHe U obpaTHO M3KyrnyBaHe Ha AsSioBe ca MosflydeHW KbCHO WM He
OTIroBapsT Ha n3nckeaHusaTa B lNpocnekTta u Mpaeunata Ha PoHpaa, ToBa 61 4OBENO [0 3aKbCHEHWE
MeXxay BpeMEeTO Ha nogasaHe Ha nopbykaTa W OelCcTBUTENHaTa AaTa Ha eMuTMpaHe unv obpatHo
uskynysaHe. Takuea oTNnaraHus Wnv 3akbCHeHWs moraT Aa [oBedaTt A0 HamansisaHe Ha Gpost
[OANoBe Unn cymaTa Ha oGpaTHUTe U3KyNnyBaHUs.

TbpayeaHe Ha peaynupaH nasap

He cbluecTByBa CUIypHOCT, Ye TbproBusiTa Ha gsnoeeTe Ha PoHaa we 6bae nogobpxaHa, unu ye
yCrnoBusaTa 3a A0MNycKaHe [0 TbproBusl HaMa fa ce NpoMeHsT. OCBEH TOBa TbProBusiTa Ha asnoBeTe
Ha ¢oHaoBa Gopca Moxe ga Obae npeycTaHOBEHa crnopen npaBuniaTa Ha CbOTBeTHaTa bopca
rnopaav nasapHuTe YCroBUsi U MUHBECTUTOPUTE MOXE [ia He MoraT Aa npoJaBsar AsnoBeTe Cu1, oKaTo
TbproBusita He 6bie Bb3CTaHOBEHA.

HopmamueeH puck

doHAOBLT e NpeacTaBeH B CBOS MPOCTEKT, KOWTO € M3rOTBEH B CbOTBETCTBME C AEWCTBALLUTE 3aKOHU
W perynauuu. YnpasnsiBalloTo APYXeCTBO W/mnu POHOBLT M HEroBUTE WHBECTULMOHHWU Lenn U
NONUTUKU MoraT Aa Gbaat 3acerHaTy oT GbAeluy NPOMEHN B 3aKOHWUTE U perynauumte. Hosu unu
MoAMULMPaHM 3aKoHM, NpaBuna v perynaumn B bbnrapusa unu Eeponeiickua cbios MoraT ga He
NO3BONAT UMK YYBCTBUTENHO Aa orpaHM4yaTt Bb3MoXHocTTa PoHAbT Aa MHBECTUpa B onpeaeneHu
WHCTPYMEHTW. Te CbLUOo MOXe a Bb3NpensaTCTBaT CKMIOYBAHETO HA J4OFOBOPY C ONpeaerneHn TpeTu
cTpaHu. ToBa Moxe pfa yBpeau crnocobHoctTa Ha dPoHaa Oda M3MbIHSBA CbOTBETHUTE
WHBECTULMOHHU LIeNN U NMONUTUKM.
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13. PuHaHCOBU MHCTPYMEHTHU (NpoAbIKeHUE)
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MN3nbnHeHWeTO Ha TakMBa HOBU UMM MOAMMULMPAHM 3aKOHW, MpaBuna W perynauMm mMoxe aa
JoBede [0 YyBeNWYEeHMEe Ha BCUYKM UMM HAKOM pasxoau Ha PoHOoa M Moxe [a Hanoxu
npecTpyktypupaHe Ha ®oHAa, C Uen chnasBaHeTOo Ha HOBWTE npaBwuna. TakoBa €eBeHTyarHo
NpecTpyKTypupaHe MoXe Aa BKMYBa pasxoau 3a NpecTpykTypupaHe. KoraTto npectpykTypupaHe
He e Bb3MOXHO, MOXe fa ce npuberHe kbM npekpartsisaHe Ha ®oHaa. AkTuBuTe Ha GoHAaa noanexar
Ha NPOMSIHa B 3aKOHW UMW perynauum n/unm Takasa npoMsiHa MOXe a ce 0Tpasu Ha CTOMHOCTTa UM
UMM NUKBMAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUA pUCK € CBbpP3aH C Bb3MOXHOCTTa [a ce peanuaupaT 3aryGu nopaauv rpeLuku unm
HeCbBbPLUEHCTBA B CUCTEMaTa Ha oOpraHusauusi, HedoCTaTbyHO KBanuduuuMpaH nepcoHan,
HeBNaronpusATHY BbHLLHM CLOWUTUSA OT HEOMHAHCOB XapaKTep, B T.4. NPaBeH puCK. YNpaBnsBaLloTo
OPY)KECTBO oOnpedens KpaTKOCpo4YHa W AbMArocpoyYHa cTpaterMs npu  yrnpaeneHUeTo Ha
onepawLVoHHNTE PUCKOBE, KOMTO Bb3HMKBAT MpW ynpaBreHWeTo Ha AeHOCTTa WM nopTdpeina Ha
doHaa, onvcaxu B MNpaBunara 3a oLleHKa 1 yrnpaBneHue Ha pucka Ha doHaa.

CucmemMHu puckose

CuctemMHUTE pucKoBe 3aBUCAT OT obwmTe KonebaHus B MKOHOMMKaTa U nasapute KaTo LUSso.
PoHOBT HE MOXEe Ja BMvsie BbpXy CUCTEMHWUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TAX.
PuckoBe, nopogeHuM OT nonutMyeckaTa W WKOHOMMYECKATa KOHIOHKTypa, Ca Bb3MOXHaTa
HecTabuNMHOCT WNM BOEHHW [AEWCTBMA B pernoHa. bepctBusita uM aBapuuTe ca dakTopu,
YCNOXHSABALLM BCsika CuUCTemMa 3a ynpaeneHve Ha puckoBeTe. [locneacteBmsata ca TpyaHO
npeasvavMmn, HO AOCTbNBLT A0 MHGOPMaUMs U NpunaraHeTo Ha cuctemMa 3a MNporHosupaHe u
[EencTBust B EKCTPEMHIU CUTYaLMM Ca Bb3MOXHU HAYMHU 32 MMHUMMU3NPAHE Ha OoTpuLaTenHus eqekT.

14. C4eTOBOOHM NONMUTUKU N ONOBECTABAHUA

doHObLT e npunaran nocrnegoBaTerniHo 3HayYMMKUTe CYETOBOOHWM MONMUTUKKM, MpeacTaBeHu Mo-A4ony 3a
nepvoaa, NpeacTaBeH B TO3U roamileH (PUHaHCOB OTYET.

CueTOBOAHUTE NOMNUTUKK, MPUETU NPU UFOTBAHETO HA rOAULLIHUS (OUHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapoaHuTe ctaHaapTv 3a mHaHcoBo otyntaHe (MCDO), npuetn oT EBponenckusi Cbio3. PoHOLT
He e Bb3npuer no-paHo Apyry1 CTaH4apTW, ThiKyBaHUSI U NOMNPaBkM, KOUTO ca NybrmKyBaHu, HO BCe OLLe
He ca B cuna.

MC®O 16 Jlnsunr, konto Bnunsa B cuna ot 2021 r., HAMa Bb3OencTBUE BbpXY rOAULLHMS (OUHAHCOB OTYET
Ha ®oHpa.

doHObT NpusHaBa (OMHAHCOB aKTMB WU (PYHAHCOB MacyB B CBOSI OTYET 3a (PMHAHCOBOTO CbCTOSIHUE
Toraea v camo Toraea, KoraTo CTaHe CTpaHa Mo JOrOBOPHUTE YCIOBUS Ha TO3W MHCTPYMEHT.

ﬂ,OFOBOpI/I 3a MNOKynka nnm npop,a>|<6a Ha d)lechosm aKTUBU, KOUTO U3UCKBAT ypeXXaaHe Ha cOerikuTte B
paMKnTe Ha obryanHoTo BpemMe, yCTaHOBEHO OT NadapHUTE npasuna, nnmn crnopasymeHme ce npusHaeart B
oT4eTa 3a d)I/IHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.
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14.CyeTOBOAHM NONIUTUKM U ONOBECTABAHUA (NpoabIKeHune)

14.1 ®MHaAHCOBU UHCTPYMEHTU
Knacucdukaums n oueHsiBaHe

CurnacHo MC®O 9, cnen mbpBOHAYaNHOTO UM MpU3HABaHE ObJITOBUTE MHCTPYMEHTU Ce OT4MTaT Mo
crpaBednvBa CTOMHOCT B nevanbata wnu 3arybarta, amopTu3upaHa CTOWHOCT WM MO crpaBeanvea
CTOVHOCT B Apyr BceobxBaTeH foxod. KnacudukauusTta ce 6asvpa Ha ABa kputepus: GusHec Moaena Ha
doHaa 3a ynpaBrneHve Ha akTMBUTE WM [anv [OrOBOPHWUTE MapUYHU MOTOUM OT WMHCTPYMEHTa
NpeacTaBnsiBaT ‘caMmo NnaLlaHus Ha rmaBHMLUa 1 NMXBa’ MO HeroraceHaTa cymMa Ha rnmaBHuLara.

OueHkaTa Ha busHec moena Ha ®oHpa ce M3BBbPLLUBA KbM AaTaTa Ha MbpBOHAYanHoTo npunaraxe, T.e. 4
AHyapu 2020 r. OueHkata ganu OOroBOPHUTE Napn4HU NoToun No AbIroBUTE MHCTPYMEHTU Ce CbCTOAT
CcaMo OT MasHuUa U nnMxea ce npaBn Bb3 OCHOBA Ha CpaKTVITe n obcToaTencreara KbM NbpPBOHAYaNHOTO
Nnpu3sHaBaHe Ha akTuBuUTe.

ManckBaHusTa kbM KrnacudukaumsaTta n oueHssaHeTo Ha MCOO 9 He oka3BaT CbLLECTBEHO BIMSIHUE BbPXY
doHpa, KaTo TO NpoabIPkaBa fa OTyMTa Mo CnpaBedsivBa CTOMHOCT BCUYKM (OMHAHCOBU aKTUBW, Npeau
TOBa OTYUTaHM MO CrpaBeaiMBa CTOMHOCT cbrinacHo MCC 39.

3a ga ce onpegenu kateropusita Ha Knacudukaumsi U oueHka cbrnacHo MCPO 9 Bcuukn prHaHCOBM
aKTVBW, C U3KMKOYEHWE Ha KanuTanoBu MHCTPYMEHTU U AepuBaTh, cneasa Aa 6baaT OLeHEeHN Bb3 OCHOBa
Ha koMBuHaLwms oT 6usHec moaena Ha PoHAaa 3a ynpaBneHne Ha aKTUBUTE Y JOFOBOPHUTE XapaKTEPUCTUKM
Ha Napy4HUs MOTOK HA MHCTPYMEHTUTE.

KaTeropuuTe 3a oLeHka Ha (oMHAHCOBM aKTUBW ca CregHuTe:

ToproBckMTe B3eMaHuss u [pyrmte HeETekyluM B3eMaHusi (T.e. B3eMaHusi OT CBbp3aHu npeanpuaTis,
B3EMaHus Mo TbProBCKW KPeauTK U apyrv), Knacnduumpann Kato TbproBCkM B3eMaHUs U THProBCKU U
Opyrun HeTekylwm B3emMaHus kbM 31 gekemBpu 2021r., ce gbpxaTt C Uern rnonyvyaBaHe Ha OOroBOPHUTE
napvyHM NOTOLUM W BOASAT 4O NapuyHU NoTouu, NpeacTasnsiBaliy caMmo nrawaHns Ha riaBHuua v nvxea.
CuutaHo ot 1 aHyapm 2020 r. Te ce knacuduumpaT U oueHsiBaT kato [ObnroBM WHCTPYMEHTU Mo
aMopTH3npaHa CTOMHOCT.

e KoTvpaHuTe KkanuTanoBuM MWHBECTMUMM ca KrhacudumumpaHum kato ®PUHaAHCOBM aKkTvBM MO
cnpaBen/MBa CTOMHOCT B nevanbata unm sarybarta cuntaHo ot 1 siHyapm 2020 T.

OueHka Ha 6u3sHec modern

doHabT AeduHMpa cregHuTe GU3HEC Moadesn 3a yrpaBneHve Ha (OMHAHCOBM aKTVBMU:

e BusHec mogen, YvsTo Len e akTveuTe da ObhaT AbpkaHu 3a Aa ce cbbepaT OoroBopHuTE
napuyHu noTouun. BkrtouBa akTvBW, KOMTO ce ynpaBnsiBaT 3a da ce cbbepar OoroBopHWTE
nraLaHus npes Lenust CPoK Ha MHCTPYMEHTa;

e bBusHec Mogen, YMsiTo Uen € peanuavpaHe Ha Mapu4HM MOTOLM MOCPeacTBOM npogaxba Ha
aktmea. Knacngpmumpar ce Tean (oMHaHCOBW akTMBM, 33 KoMTO POHABT MMa HamMepeHue Ja crneam
TEKYLLIO TXHaTa cnpaBeifiMBa CTOMHOCT, KOSITO € B OCHOBaTa Ha pelleHusiTa 3a M3BbpLUBaHE Ha
COEeNnKU Mo MoKynKo-npoaaxoa; Hanvue ca CBUAETENCTBa 3a aKTMBHA AEWMHOCT MO MOKynka u
npogaxba; 4OroBOPHUTE NapUYHM NOTOLM OT aKTUBA HE Ca CbCTaBEHW €AMHCTBEHO OT MriallaHns
Mo rrnaBHULA M NMXBA; CbOMPAHETO Ha JOrOBOPHUTE MapuyHK NMOTOLM OT TakMBa akTUBM Ca Camo
B AOMbfHEHME KbM MOCTUraHETO Ha OCHOBHATa LEeN — peanuanpaHe Ha napu4yHM notoum OT
npoaaxba
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Kamezopuu Ha oueHsieaHe Ha ¢huHaHCoO8uUmMe akKmueu u nacusu

doHabT Knacuduumpa 1 oueHsiBa CBOS MOpPTdenn no crnpaBefiMBa CTOMHOCT Mnpe3 nevanbata wunm
3arybata, Tbi KaTto ca ObpxaHu B OGM3HEC Moden, B paMKATe Ha KOWTO Ce WM3BbpLUBA OLEHKa Mo
crnpaBefMBa CTOMHOCT npe3 nevanbarta nnv 3arybata u ®oHga ynpaensea puHaHCOBWTE akTUBU C Lien
peanuanpaHe Ha NapuyHU NOTOLM NOCPEACTBOM npoaakbaTa Ha akTmBUTe.

DoHOLT Knacudumumpa B3EMaHUsITa C MO amopTU3MpaHa CTOMHOCT, Tbi KaTo ca AbpXKaHW B paMKUTE Ha
Oun3Hec moden, YnsaTo uen e aktMeuTe ga Obaart abpXKaHu, 3a ga ce cbbepar AOroBOpHUTE MapuyHn
notoun. PoHABLT Knacudmunpa MGUHAHCOBUTE CU MAacMBU, KaTO TbProBCKM 3aObIDKEHNS, OLIEHABAHW MO
aMopTH3npaHa CTOMHOCT.

®dUHaAHCOBM aKTUBU U NAacUBU
Tbp2oecku e3emMaHusi U 3a0bJDKeHUs1 (amMopmu3upaHa cmolHocm)

THProBCkM B3EMaHWs U 38O bIHKEHVS BKIOYBAT HeAEpVBATVMBHU (PUHAHCOBU aKTUBU C COUKCUPaHU UK
onpeaensemm nnawaHvsi, KOUTo He ca GUIM KOTUPaHW Ha akTUBEH Nasap, pasnuyHu OT Te3u:

b KonTo PoHaBLT Bb3HamMepsBa fa npogane BeagHara nnn B 6nusko 6baeLLe;

e Kouto POHOLT, NPU MbPBOHAYarHoO NpusHaBaHe, € onpeaenun No cnpaBeanMea CTOVMHOCT Npe3
nevan6ara wunu 3ary6aTa UM KaTo Ha pasnonoXeHve 3a npoaaxoa;

e 33 KOWUTO POHALT HE MOXE [1a Bb3CTaHOBM MO ChLUECTBO LAnaTa cv MbpBoHaYarnHa UHBeCTULS,
rnopagu pasnuyHa MpydYvMHa OT Tasu B PesyniTaT OT BOLaBaHe Ha EKCMOo3UUMATA, KOSITO €
onpeaerneHa Kato Ha pasrnosiokeHre 3a npodaxoa.

duHaHcoeUu akmueu u huHaHcO8U Nnacueu no crnpaeedsuea cmoliHocm npe3 nevyanbéama unau
3azybama

®duHaHcoBUTE aKTMBM M DMHAHCOBUTE MacuBM B Tasu KaTeropusi ca Te3u, KOUTO He ca ObpXaHu 3a
TbpryBaHe Unm KouMTo 3abIMKUTENHO Ce n3nckea Aa 6baaTt oueHsaBaHn No cnpaseanvea CTOMHOCT npes
nevyanbata unn 3arybara cbrmacHo MC®O 9. lNpu mbpBOHAYanHO npusHaBaHe, YNpaBnsBaLLOTO
OpYXeCTBO onpefensi MUHCTPYMEHT Mo cnpaBeanvBa CTOMHOCT npes3 nevanbara wnu 3arybara, koraTto e
W3MbITHEH €OMH OT CregHUTe KpuTepun. Tasn kateropusaums ce onpeaens Ha HABO MHCTPYMEHT:

e OnpenensiHeTO ENVMMHMPA UMW 3HAYUTENHO HaMarlsiBa HeMoCNeAoBaTENHOTO TPETUPaHE, KOETO
MHaye 61 Bb3HMKHAMO OT M3MEPBAHETO HA aKTMBUTE UMM MacUBWUTE UMW OT NPU3HABAHETO Ha
neyvan6u nnm 3arybu ot TsX Ha pasnuyHa 6asa, nnm

e [lacuBuTe ca 4acT OT rpyna MHAHCOBM NacuBu (M (hUHAHCOBW aKTUBM, UMW 1 OBETE), KOUTO ce
yMNpaBIsiBaT 1 pesynTaTuTe OT TSX Ce OLeHsIBaT Ha 6a3a cripaBeayiMBa CTOMHOCT, B CbOTBETCTBUE
C [OKYMEHTMPAHO YNpaBneHVe Ha pycka UIM UHBECTULIMOHHA CTpaTervisi, Unm

e  3agbmKeHusTa, CbabpXKallM €4VH U NMoBeYe BHEAPEHW AepyBaTU, OCBEH ako T€ HE NPOMEHAT
CbLUECTBEHO NapUYHMTE MOTOLM, KOUTO MHaYe buxa Grnm HeobxoamMmm OT AOrOBOpa MIK € SICHO,
Npy MasTbK UM HYUKaKbB aHanu3, KoraTto CXO4EeH UHCTPYMEHT MbPBO Ce CHNTA, Ye pas3faensHeTo Ha
BHeApeHus aepusaTtuB (1) e 3abpaHeHo.

durHAHCOBUTE aKTUBM U (PMHAHCOBMTE NacuBM MO CrpaBeAnvBa CTOMHOCT Npes nevanbarta unu 3arybara
ce oTuuTaT B OT4YeTa 3a (PMHAHCOBOTO CbLCTOSHME MO CcrnpaBeanMeBa CToMHOCT. [pomMeHuTe B
CcrpaBenfvBaTa CTOMHOCT ce oT4MTaT B nevarntara v 3ary6ara.

Mpvxoaute OT AVBUAEHTM OT KanNWUTanoBWM WMHCTPYMEHTW, OTYETEHW MO CrpaBedsiMBa CTOMHOCT npes3
nevan6bara nnu 3arybata, ce oTHacAT B nevanbara wnm 3arybarta kato Nnpuxoam oT AeNHOCTTa, KoraTto e
yCTaHOBEHO NPaBOTO Ha nnallaHe.
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Obe3uyeHka Ha ¢huHaHcoeU aKkmueu

MC®O 9 mnsuckea ®oHOLT Aa 3anNMCBa KOPEKTUB 3a OYaKBaHU KpPeauTHW 3arybu 3a BCUYKM (OMHAHCOBU
aKTUBW, KOUTO HE Ca AbpXaHu Mo CripaBeAnvBa CTOMHOCT npe3 nevanbarta unum 3arybarta. KopektnebT ce
OCHOBaBa Ha O4YakBaHUTE 3arybu, CBbp3aHW C BEPOSTHOCTTA OT HEM3MbIHEHWE Mpe3 creaBaluuTe
JBaHajeceT MecelLa, OCBEH aKO He € MMaro 3Ha4YMTENHO YBENWYEHWE Ha KPeOUTHUSI pUCK crep
Bb3HMKBaAHETO Ha aKTuBa.

YNpaBnsiBalloTo [OPYKECTBO M3BbPLUBA NEpuoauMyveH Mperneq 3a uHoMkaumm 3a obesueHka Ha
6anaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHaa, KakTo creapa:

e  B3eMaHVsl — KbM Kpasi Ha BCEKU MeceLl NPy U3roTBsSHe Ha MeceYHUTe (PUHAHCOBU OTYETU KbM
PBKOBOACTBOTO;

doHOBLT Npunara onpoCcTeH NoaxoA 3a obe3leHKa 3a TbProBCKATE B3EMaHWs], MPU KOMTO KOPEKTVBLT 3a
KpeauTHU 3arybu ce onpedensi Bb3 OCHOBA Ha O4vakBaHWTE KpeaWTHW 3arybu 3a uenust Cpok Ha
MHCTpYMeHTa. M360pbT Ha ONPOCTEHUsI NOAXOA € CreCTBME Ha CrieLnUKATE Ha Te3n (PMHAHCOBM aKTUBM
1 MaTpuLaTa 3a onpeaensHeTo Ha oYakBaHUTe KPeaUTHU 3arybu 3a Tean oMHaHCOBM aKkTuBM ce Basunpa
OCHOBHO Ha [0MycHaTK NPOCPOYMS MO NepMoam No OTHOLLIEHWE 3aryGaTta Npu HeW3MbIHEHME.

drHAHCOBUTE aKTUBM Ce KJ'IaCI/Id)I/ILI,I/IpaT B TpU d)asm cnopen npoMeHute B KpeAUTHOTO KadyeCTBO Ha
KOHTpareHTta / MHCTPpYMEeHTa:

e dasa 1 (,penoBHn") — knacuduumpar ce hMHaAHCOBM aKTMBM 6e3 MHOMKaUMs 3a yBENMYEHWE Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYanHata OueHKa.

e ¢asa 2 (,c HapyweHo obcnyxBaHe)— krnacuduumpaTr ce (PMHaHCOBM aKTMBM CbC 3HAYMMO
yBENMYEHME Ha KPEAUTHUS PUCK, HO ©6e3 0OEKTNBHM JoKa3aTesnicTBa 3a obesLieHka / OCHOBaHMS 3a
noHacsiHe Ha 3aryou (,B Hem3mbiHeHne");

e aza 3 (,B Hem3MbHeHWEe") — KnacuduumpaTt ce hMHaHCOBU aKTUBW CbC 3HAYMMO YBENUYEHWE
Ha KpeauUTHUSt pUCK U ¢ 0DEKTUBHI JoKa3aTencTea 3a Hanmune Ha obesLeHKa (akTMBK, 3a KOUTO e
HanuLe ,HeusnbrHeHne").

B cnyyawnTe, korato ca Hanuue vHAVKauum 3a obe3UeHKa ce u34ucrsBa Bb3CTaHOBUMAaTa CTOMHOCT Ha
aktmeuTe. 3aryoute oT obesleHka ce Oonpedendar Kato pasnvMka Mexgy OT4eTHaTa CTOMHOCT Ha
(hVMHaHCOBUS aKTVB U HeroBaTa OLEHeHa Bb3CTaHOBMMa CTOMHOCT M Ce Mpu3HaBaT B nevanbarta wim
3arybara. Korato nocriegeaium ceoutusi goBeaar Ao HamaneHue Ha Beye OT4YEeTEHM 3aryoum oT o0esLieHka,
KopekumsaTa ce oTunTa npes nedanbara unu 3arybata.

l,:l,epl/IBaTlr‘l, OT4YMUTaHU NO cnpaBeanuBa CTOMHOCT B nevyanb6arta unu 3ary6aTa

doHOBLT OCbLUECTBABA COENKM C AepvBaTyM C LEN XeMKUPaHeTO Ha BaryTHUS PUCK MOCPeaCTBOM
CKIMIOYBAHETO Ha (hopybPAHM KOHTPAKTU C MecTHa GaHka 3a CpoK OT eauH Mecell. [epvBaTtuTe ce otunTart
No cnpaBeanMBa CTOMHOCT B nevanbara unu 3arybara.

®PuHaHCcoOBM aKTUBU U PUHAHCOBU NacuUBU, ObPXKaHU 3a TbpryBaHe
PoHOBLT He oTYUTa PMHAHCOBU aKTUBW Ui OUHAHCOBM NAacyBK KaTO ObpKaHu 3a TbpryBaHe.
[aTta Ha npu3HaBaHe

®duHaHCOBWTE aKTMBM M MAcuBK, C U3KITKOYEHNE Ha KpeanTn N aBaHCK, NbpBOHA4alrHoO ce npu3HaBaT Ha
[artarta Ha caenkata, T.e. Ha fartaTta, Ha koAaTo PoHAOBLT CTaBa CTpaHa No OOroBOpHWUTE pasnopendv Ha
MHCTPpYMEHTa.

ﬂ,OFOBOpI/I 3a MNOKyrnka nunm npop,a>|<6a Ha (*)I/IHaHCOBM aKTUBU, KOUTO U3UCKBAT ypeXXaaHe Ha cOesikuTte B
paMKnTe Ha obryanHoTo BpemMe, yCTaHOBEHO OT NadapHuUTe npasuna, nnmn cropasymeHme ce npusHaeart B
oT4eTa 3a d)I/IHaHCOBOTO CbCTOAHME Ha JaTaTa Ha ypexxaaHe.
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I'I'prOHaqanHo npu3dHaBaHe Ha CbVIHaHCOBM UHCTPYMEHTHU

Mpn NbpBOHAYanNHOTO MM Mpu3HaBaHe PMHAHCOBUTE aKTMBM Ha poHAa ce KnacuduumpaTt KaTo
TakvBa, KOUTO BMOCMNEACTBMNE CE OLEHSBAT MO CrpaBeanvBa CTOMHOCT B nevyanbarta unu 3arybara.

BusHec mogensT Ha PoHaa 3a ynpaBrneHne Ha OUHAHCOBUTE aKTUBM Ce MO30BaBa Ha HauvHa, no
KOWTO TOM pennukupa pedepeHTHusa nHgekc SBI TOP HesaBucMMO OT HeroeaTa nocoka. busHec
MOZenbT onpefens ganv napuyHUTe MoTouM Lie Bb3HMKHAT B pesynTaT Ha CcbOMpaHeTo Ha
[OrOBOPHU Napu4HU NoTouu, npogaxba Ha oMHAHCOBUTE aKTMBW, UIK 1 OBETE.

|-|0KyI'IKI/ITe nnn npop,a>|<6v1Te Ha (*)I/IHaHCOBM aKTUBU, YNNTO YCITOBUA N3NCKBAT OCTaBKa Ha akTuBuUTe
B paMKuTe Ha ganeH nepuon ot Bpeme, yCTaHOBEH 0B6MKHOBEHO C HOpMaTMBHa pasnope,u,6a mnun
nencreawla npakTuka Ha CbOTBETHUA Na3ap (peﬂ,OBHI/I I'IOKyI'IKI/I), ce npu3HaBaT Ha Aartata Ha
TbpryBaHe (c,qenKaTa), T.e. Ha garara, Ha kosTo PoHaa ce e aHraxumpan ga Kynu wnu npogane
aKTunBea.

Mpn nbpBOHAYaNHOTO MNpPU3HaBaHe PoHOBLT OueHsIBa B3eMaHUATa, KOUMTO HAMAT CbLUECTBEH
KOMMOHEHT Ha oMHaHCUpaHe, No CbOTBETHAaTa LieHa Ha caernkara.

MNocnepBallo oueHsBaHe
durHaHCOBM aKTMBM NO CripaBedsiMBa CTOMHOCT B Nevanobarta unu 3arybara

durHaHCOBUTE aKTMBM MO CrpaBefnvBa CTOMHOCT B nedvanbata unu 3arybata BknouBaT (OUHAHCOBM
aKTUBW, AbPXXaHW 3a TbProBus 1 OUHAHCOBM aKTVUBK, ONPeaeneHn NPy MbpBOHAYarHOTO UM MpusHaBaHe
KaTo TakMBa Mo crpaBedfivBa CTOMHOCT B MNevan6ara unu 3arybarta, Unum oMHaHCOBM aKTUBW, KOUTO
3a0bIMKUTENHO Ce M3UCKBa Oa 6baaT oLeHABaHW Mo crpaBeanBa CTOMHOCT. PMHAHCOBUTE aKTUBK ce
KrnacuduumpaTt Kato ObpKaHu 3a TbProBUs, ako ca NpuoobuTh ¢ uen npodaxta WM MoBTOPHO
NpuOoobuBaHe B KpaTbK CPOK. PUHAHCOBM aKTUBU C NapW4HK NOTOLIM, KOUTO He NpeacTaBnaBaT eqUHCTBEHO
nrawaHus no rnaBHMLUaTa U NuxeaTta, ce KrnacuduumpaT M oLeHsiBaT Mo crpaBedsivBa CTOMHOCT B
nevyan6arta unu sarybara, HesaBUCMMO OT GUaHec mogena. HesaBucUMO OT KpuUTepuMTe 3a ObITOBUTE
WHCTPYMEHTW, KOUTO crieaBa Aa 6baat krnacuduumpaHi no amopTuanpaHa CTOMHOCT Uy No cripaBeanivea
CTOWHOCT B Apyr BceoBGXBaTeH 40X0, KAKTO € OMNvcaHo No-rope, AbMroBuTe MHCTPYMEHTM MoraT Aa 6baat
onpeaerneHn KaTto TakMea Mo crnpaBeaivea CTOMHOCT B Nevanfarta unu saryGara npu MbpBoHa4anHoTo UM
npu3HaBaHe, ako Taka ce enuMuHupa Unm ce HamarnsBa CbLLIECTBEHO CYETOBOAHOTO HECLOTBETCTBNE.

®duHaAHCOBM aKTVBM MO CrpaBedSMBa CTOMHOCT B Mevandarta unm 3arybata ce OTHacAT B OT4yeTa 3a
(hMHAHCOBOTO CLCTOSIHME MO CripaBea/iBa CTOMHOCT, KaTO HETHUTE NPOMEHW B CipaBeAnmMBaTa CTOMHOCT
ce Np13HaBaT B OTYeTa 3a AoXoauTe.

Tasu kaTeropusi BKIMoYBa AEpUBaATUBHU UHCTPYMEHTM U PErMCTprpaHm 3a TbproBus Ha doHaoBK Gopcu
KanuTanoBu UHCTPYMeHTH, kouto PoHaga He e n3bpan HeOTMEHMMO Aa Krnacuduumpa Kato Takuea Mo
crpaBeanvBa CTOMHOCT B AIPYr BceobxBaTeH Aoxod. AUBMOEHTUTE NO TaKMBa KanuTaroBy MHCTPYMEHTM
CbLLIO Ce NpW3HaBaT KaTo APYrv NpUxoau B oT4YeTa 3a JoXoauTe, Korato Gbe YCTaHOBEHO NPaBoTo 3a
nosy4aBaHe Ha nnatiaHe.
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OTtnucBaHe Ha (*)MHaHCOBVI aKTuBu n nacuBu

®rHAHCOB aKTMB (N, KOrato e MPUIOXKUMO, YacT OT (DMHAHCOB aKTMB WM YacT OT rpyrna OT CXOOHW
(bMHaHCOBM aKTMBM) ce OTnMcBa (T.e. Ce MpeMaxBa OT OoT4yeTa 3a (PMHAHCOBOTO CbCTOSHME Ha
[pyXecTBOTO), rMaBHO KOraTo:

® npaearta 3a nosiy4yaBaHe Ha Napu4HUTE NoToUM OT aKTUBa Ca U3TEeKNn; nnu

e MpaBaTa 3a nofyYyaBaHe Ha Napu4HM MOTOLM OT akTVBa ca NpexebprieHn unn doHaa e noen
3adbIMKEHNETO da NnaTy HaMbHO NOJyYeHUTe NapuYHK NoToum, 6e3 chllecTBeHa 3abaBa, KbM
TpeTa cTpaHa ypes3 criopasyMeHune 3a NpexBbprsHe; Npu koeTo unu (a) doHaa e NPexBbPIun B
3HauUTeNHa cTeneH BCUYKM PUCKOBE W MOM3n OT COBCTBEHOCTTa BbpXy akTuea; unm (6) doHaa
HUTO € MPEXBbPIWI, HUTO € 3anmaswusl B 3HauYMTENHA CTErneH BCUYKA PUCKOBE W MOM3W OT
COGCTBEHOCTTa BbPXY aKTUBa, HO HE € 3amasunsio KOHTposia BbpXy HETO.

KoraTto ®oHaa e npexsbpnvi npaeBata cy 3a Nofy4aBaHe Ha NapuyHW NMoTOLM OT aKTVBa UIv € BCTHIUII0
B CriopasyMeHue 3a MPexBbprisHe, TOM MpaBu OLEHKa Ha ToBa Janu U [0 KakBa CTereH e 3anasun
PUCKOBETE U NOI3UTE OT COBCTBEHOCTTA.

KoraTo Toi HWUTO € NPexBbpMWI, HATO € 3anasvuil B 3HaYUTernHa CTeneH BCUYKM PUCKOBE M MOM3n OT
COBCTBEHOCTTa BbPXY (DMHAHCOBMSI aKTUB, HATO € MPEXBBPINI KOHTPOMa BbpXy HEro, TO Npodbikasa aa
npu3HaBa NpexBbprieHNst akTUB, [0 CTereHTa Ha NPOAbIDKaBaLLOTO CY yyacTue B Hero. B Toan cnyyait
doHOa npu3HaBa U CBLP3AHOTO 3afbivkeHVe. [MPEXBbPMEHUST akTMB U CBbpP3aHOTO 3a[biPKEHNE ce
oLeHsiBaT Ha 6asa, kosiTO OTpassiBa NpaBaTa W 3adbivkeHnsTa, konto doHaa e 3anasur.

MpoabirkaBalLo yyacTue, KOeTo e nog dhopMaTa Ha rapaHuus BbpXy NMpexBbpIieHnst akTyB, ce OLieHsIBa
Mo Mo-HWCKaTa OT MbpBOHayanHaTa GanaHcoBa CTOMHOCT Ha akTMBa W MakcumarHata cymMa Ha
Bb3HarpaxxaeH1eTo, KOeTo Moxe Ja ce uancka PoHaa aa usnnatu.

KomnechpaHe Ha (*)MHaHCOBVI aKTuBu n nacmBu

drHAHCOBUTE aKTUBM N Nacueu ce HEeTNpaT, a HETHaTa CTOVHOCT Ce OT4uTa B OT4YeTa 3a d)I/IHaHCOBOTO
CbCTOsIHME, KoraTo POHOBT MMa BrS3MO B CMna 3aKOHHO npaBo ga HeTupa npusHaTute CTOMHOCTW, a
caenkuTe ca npeasuaeHn oa 6bvaar ypeaeHun Ha HeTHa OCHOBa.

14.2 OueHsABaHe Ha cnpaBeAsiMBa CTOMHOCT

®PoHOLT U3MepBa WHBECTULMUTE CU BbB (PMHAHCOBM WMHCTPYMEHTWU, KATO WHCTPYMEHTUM Ha
cobcTBeHnsa kanuTan, obnurauuun, gepmBaTn U AOpPYrM NNXBEHW WHBECTUUMWM MO crnpaBeanvea
CTOMHOCT Ha BCcsika OTYeTHa AaTa.

CnpaBegnuBaTta CTOMHOCT € LeHaTa, kosiTo Ou 6una nony4deHa 3a npogaxba Ha akTUB Unu nnaTteHa
3a NpPexBbpfisHE Ha MacvMB NO MeXAy Na3apHUTE Yy4acTHUUM KbM Jatata Ha W3MepBaHe.
M3mepBaHeTO Ha cnpaBeanMBaTa CTOMHOCT CE OCHOBaBa Ha NpearnonioXeHWeTo, Ye caenkarta 3a
npogax6a Ha akTMBa UMW NPEXBbPIISIHE Ha NacuBa Ce U3BbpLLBA UM HA OCHOBHMSA Nasap Ha akTuBea
WNn nacvea Wnu, NPU NUMNca Ha OCHOBEH Masap, Ha HaW-uU3rogHWs nasap 3a akTuBa MW nacuea.
OCHOBHUAT MM Hanl-u3rogHUAT nasap Tpsbea ga O6bae goctbneH 3a ®oHga. CnpaeepnveaTa
CTOMHOCT Ha aKTMBa MMM nacueBa ce W3MepBa, KaTo ce W3non3BaT MNpeanofioKeHusiTa, KOUTo
yyacTHMUMTE Ha nasapa 6uxa usnonssanu, korato LLeHoobpasyBaHe Ha akTuBa UM nacuea, kaTo ce
npveme, 4Ye y4aCcTHULMUTE Ha Nasapa gelcTBaT B Hal-0obpus cU MKOHOMWYECKU MHTEpPEC.
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CnpaBeanueBata CTOMHOCT Ha (PUHAHCOBUTE WMHCTPYMEHTM, TbpryBaHW Ha akTUBHW Masapu KbM
oTyeTHaTa faTa, ce OCHOBaBa Ha TaAxHaTa KOTMpoBka, 6e3 npucrnagaHe Ha TpaH3aKLUWOHHUTE
pa3xoau. 3a BCUYKM ocTaHanm (UHaAHCOBU MHCTPYMEHTM, KOMTO He Ce TbpryBaT Ha akTUBEH nasap,
cnpaBenuBaTa CTOMHOCT ce onpenenst ¢ NOMoLLTa Ha OLEHUTENCKN TEXHUKM, KOMTO ce cyuTaT 3a
noaxoOsaLy Npy AageHuTe ob6cToATencTsa. TEXHUKUTE 3a OLIeHKa BKIOYBAT NasapHusa noaxod (T.e.
C MOMOLLTa Ha CKOPOLLHW NasapHU TpaH3aKUuK, KOpUrMpaHu cropen HyXaute U npenpaTtka KbM
TeKyLLUs nasap CTOMHOCT Ha APYr UHCTPYMEHT, KOMTO MO CbLLECTBO € CbLUMAT) 1 NoaXoabT 3a 40X04
(T.e. OWUCKOHTUpaH MapuyeH MOTOK aHanmuau U MoAenu 3a LeHoobpasyBaHe Ha Oonuuu, Kato
M3Mon3BaT Bb3MOXHO Hal-MHOMO HanMyHU 1 NOAKPEnALLM NasapHU AaHHW).

3a aKTMBM U MacvBW, KOUTO CE OLEHSIBAT MO CrpaBedAnvBa CTOMHOCT Ha MEpPUOAMYHa OCHOBA,
doHABLT onpeaens TpaHcepy MeXay HUBaTa B Mepapxusita, Ypes NpeoLieHKa Ha KaTeropusaumsiTa
(Bb3 OCHOBa Ha Hal-HUCKOTO HMBO, KOETO € BaXXeH 3a M3MepBaHeTO Ha crpaseasiMBaTa CTOMHOCT
KaTo LUANO) M CcMATa, Ye NPeXBbPISHNATA ca HAacTbNUMN B HAYaNoTo 3a BCEKW OTYEeTeH nepuoa.

14.3 dyHKUMOHaNHa BasniyTa u BanyTa Ha npeacraBsHe

dyHKLMOHanNHaTa BanyTa e BanyTtata Ha nbpBUYHATa MKOHOMWUYECKa cpeaa, B KOATO DOHABLT
onepupa. anosete Ha ®oHOa ce u3gaeaT B €BpO, HETHATA CTOMHOCT Ha akTUBUTE Ha eauH AN U
LeHaTa Ha obpaTHOTO M3KynyBaHe ce U34ncnsaBaT B €Bpo, Nopaan Tasu npuumnHa pyHKLMoHanHaTa
BanyTa Ha ®oHaa e eBpo.

To3an pnHaHCcoB OTYET € npeacTaBeH B 6bnrapcku nesa (BGN). Lisnata domHaHcoBa nHdopmaums,
npeAcTaBeHa B fieBa € 3aKpbrieHa A0 XUnsaa, OCBEH KoraTo € MOCOYEHO ApYro.

Ot 1 siHyapu 1999 roanHa o6MeHHUAT Kypc Ha 6bnrapckus nes (BGN) e cdomkeunpan kbm eBpo (EUR).
Mopagu Ta3n npuymMHa, B TO3U (DUHAHCOB OTYET HsIMA OTYETEH e(eKT OT BanyTHU pasnukuy,
Bb3HMKHaNM OT M3MNon3BaHeTO Ha Bbnrapckus nee kaTo BanyTa Ha npeactaBsiHe. OGMEHHUAT Kypc
e BGN 1.95583/ EUR 1.0.

14.4 Cpenku B YyxgecTpaHHa BanyTta

CoernkuTe, OCbLLECTBEHM B Yy»KOECTPaHHM BanyTu, ce TpaHchopMuparT B Nesa no opulmanHuTe Kypcose
Ha BHB 3a goeHst Ha coenkaTta. Bovdku akTvBK M NacuBy, EHOMUHMPaHM B YyaecTpaHHa BanyTa, ce
NPeoLEHABAT eXXeIHEBHO.

14.5 MNpaBuna 3a onpeaensiHe HeTHaTa CTOMHOCT Ha aKTMBMUTe Ha hoHAa

HeTHaTa CTOMHOCT Ha akTUBUTE € obLuaTa CTOMHOCT Ha BCUYKM aKTVBM B NopTdhenna, HamarneHa ¢ BCUYKN
3agbmkeHns. oHOBbT npunara npaeuna 3a OnpedensHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE, KaTo
pa3paboTeHaTa METOAONOMMS 3a onpeaeniaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWTE Ce OCHOBaBa Ha:

® CbOTBETHWUTE pa3nopendbu oT Npaewnara 1 npocrekra Ha PoHaa;

®  CbOTBETHWTE 3aKOHOBM pa3nopendu U HOPMaTUBHUTE aKTOBE MO NpUriaraHeTo UM;
®  CbOTBETHUTE pasnopenbu Ha CHETOBOOHOTO 3aKOHOAATENCTBO;

®  MPUIIOXXEHNETO Ha OBLLIONPUETN OLIEHBYHN METOAM.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €dWH LN € OCHOBa 3a OnpederisiHe Ha eMUCUMOHHAaTa CTOMHOCT U
LieHaTa 3a obpaTHO M3kyrnyBaHe Ha eauH asn Ha PoHaa. EMuTupaHnTe asnose ce otymTaT Nno HoMYHanHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa Ha eanH OAN ce U3YMCsiBa KaTo HETHaTa CTOMHOCT
Ha aKTUBMWTE Ce pasgeny Ha 6pos n3gageHn asnoBse.
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14.6 Pa3xogun

Pasxoaute ce npu3HaBear B nevanéu u 3ary6|/1 3a nepuoaa, npes3 KOMTO ca Bb3HMKHaNN, HE3aBUCUMO OT
napunyHmnTe nnawlaHuA. Bcunukn pa3xogun, CBbp3aHn C JenHocTTa Ha PoHAa, BKMIHOYUTENHO pasxogute 3a
Bb3HarpaxxgeHume Ha yl'lpaBJ'IﬂBaLIJ,OTO OPYyXeCTBO U Ha BaHkaTa genosntap ce npusHaeart B neyanéu n
3ary6m Ha npuHUuna Ha TekyLoTOo HavyncnsaBaHe.

lMpeknTe pasxoamn Ha NpuTexaTenuTe Ha OsoBe, CBbp3aHu C NoKyrkaTa 1 obpaTHO 13kyrnyBaHe Ha AsroBe
oT ®oHpa ca nocouveHm B [NpocnekTa Ha PoHAa.

Takcn n KOMUCUOHM

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

14.7 JaHbum

doHOLT KaTo BMA KOMNEKTUBHA MHBECTULIMOHHA CXeMa, AorycHaTa Ao nyérnumyHo npeanaraHe B Penybnvka
Bbnrapusa, nonssa npedepeHUManHo OaHbyHO TpeTMpaHe KaTo neyanbata My He ce obnara ¢
KoprnopaTuBeH AaHbK.

14.8 OcHoBeH Kanutan. EMutupaHe n o6patHo uskynysaHe Ha gsinose

OCHOBHUAT KanuTan e npeactaBeH No HOMUHarHaTa CTOMHOCT Ha M3fafdeHuTe W NnaTeHu OSroBe Ha
doHpa.

DoHOBLT eMUTUpa OArNoBe Mo EMUCMOHHA CTOMHOCT BCEKM paboTeH AeH. EMucoHHaTa CTOMHOCT Ha eavH
0an ce chopMupa OT HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha €OuH ASAN MMC Pasxoay Mo eMUTUMPaHEeTo.
Pasnukata Mexay HeTHaTa CTOVHOCT Ha aKTUBMTE Ha e4uH AN U HOMUHANHATa CTOMHOCT Ha eAuH AN ce
oTYMTa KaTo NpeMuiiHM pesepsin. B 3aBucumocT aanvu ®oHOLT emuTupa AANOBeTe CY Nod HOMUHANM UIn
Hag HOMWHarm, pasnukata [0 HOMMWHanHaTa CTOMHOCT Ce MocoYBa CbOTBETHO KaTo OTOMB wnn
NOMOXUTENHA NPEMUSA MPU EMUTUPAHETO Ha Asnose. POHOBLT UMa 3a4bIDKEHMETO Aa U3KyryBa 06paTHO
CBOWTE ASANOBE OT NpUTeaTenuTe UM.

14.9 NMapuvyHM cpeacTBa U NapMYHU €KBUBaNeHTU

MapuyHWUTE CpeacTBa W KpaTKOCPOYHWUTE AEernosuTv B oTyeTa 3a (DYHAHCOBOTO CLCTOSIHWE BKIOYBAT
napu4Hu cpeacTea no 6aHKOBM CMETKM, B GPOVi U KpaTKOCPOYHM AEMN03UTU C MbPBOHAYareH nagex ot Tpu
Uny no-Marko Mecela. 3a Luenute Ha oT4yeTa 3a NapuyHUTe NOTOLM, MapUYHUTE CPEACTBA U NapuUyHnUTe
€KBMBAIIEHTMW BKIOYBAT NapUYHUTE CPEACTBA M NapUYHU eKBUBANEHTY, KaKTo Te ca Ae(MHUPaHN No-Tope.

15. NpomeHu B c4eTOBOAHUTE NOSIMTUKN U ONOBECTSBaAHUA

doHObLT e npunaran nocrneaoBaTerniHo 3HaYMMKUTEe CYETOBOAHM MOMUTVKKM, MpeAcTaBeHn no-gosny 3a
nepvoaa, npeacTaseH B 7031 GMHAHCOB OTYeT.

CueToBOAHUTE NOMUTUKK, NPUETU NP U3FOTBSAHETO Ha roaMLIHMSA (OMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapoaHuTe cTaHaapTi 3a ouHaHcoBo otuutaHe (MC®PO), npmetun ot EBponenckus cbio3. POHABLT
He € Bb3MpWes Nno-paHo ApYyry CTaHOapTy, ThIKyBaHWS Ui NONPaBKX, KOUTO ca NyOrnKyBaHW, HO BCE OLLe
He ca B cuna.

KbMm gatata Ha To31 oMHAHCOB OTYET ca MyGnMKyBaHW U BME3nu B CUra 3a roAvLLIHN OTYETHU NEpUoaMN,
3anoysaiym Ha 01.01.2021, cnegHuTe NsMeHeHUs Ha CTaHAapTy:
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UzmeHeHue Ha MC®O 4 — YOnsmkasaHe Ha CpoKa Ha npusiazaHe Ha peMeHHOMo oceoboxxdaeaHe
om MC®O.

C nameHeHneto Ha MCPO 4 3actpaxoBaTernHu JOroBopu ce NpoMeHs omkcupaHaTta Aata Ha ustnyaHe
Ha BpeMeHHoTo ocBoboxxaaBaHe B MC®OO 4 ot npunaraHeTo Ha MCDO 9 ®rHaHCOBW MHCTPYMEHTU (KaTo
Bvecto MC®O 9 npunarat MCC 39 ®uHaHCOBU MHCTPYMEHTU: MPU3HaBaHe U OLeHsIBaHE), Taka 4e
npeanpuaTuaTa, KOMTo NPeaMMHO M3BbPLUBAT 3acTpaxoBaTerHu AeVHOCTU, Bb3MOoNn3Banu ce o1 Tasu
Bb3MOXHOCT, Le npunarat MC®O 9 3a roamwHmn nepuoau, 3anoysalum Ha unm cneg 01.01.2023 r. 3aegHo
¢ HoBuss MC®O 17 3acTtpaxoBaTenHu OoroBopu.

BbanprMemMaHeTo Ha W3MEHEHWETO He € OKasaro BMUSHUE BbPXy (MUHAHCOBOTO CbCTOSHUE WK
pesyrnraTtuTe oT AenHocTTa Ha doHaa.

H3meHeHue Ha MC®O 16 JlusuHz — OmcmbriKu rno Haem e KoHmexkcma Ha COVID- 19 cned 30 roHu
2021 a. (lMpuemo 3a npunoxeHue 8 EC).

Mpe3 man 2020 r. CMCC Hanpasu nsmeHeHne Ha MC®PO 16 (crnopen pernameHTta Ha EK B cuna ot
01.01.2020 r.) OTHOCHO OTCTBLMKM MO HaeM B koHTekcTa Ha COVID-19, B T.4. onpoLlaBaHe unm oTcpodBaHe
Ha T§U3MHIOBM BHOCKW, C KOETO Ce nMpefocTaBs MpakTMYecku LernecbobpasHa Msipka Ha
NIM3MHronorny4YaTenuTe 3a OTYUTaHE Ha OTCTBIKM MO HAeM, Bb3HWKHaNM KaTo npsika nocneguua ot COVID-
19. Ta3m npakTuyeckn uenecbobpasHa Mspka belle NpunoXxmma no OTHOLLEHWE Ha OTCTBLIKA MO HaeM,
NpU KOMTO € HanpaBeHO HamaneH1e Ha NIM3MHIOBUTE NNaLlaHns, MbPBOHAYaNHO AbIMKUMN Ha UK Npeau
30.06.2021 r.

Mpe3 mapt 2021 r. CMCC usgage HoBo nameHeHne Ha MCPO 16 OTHOCHO OTCTBIKU MO HAaeEM, CBbp3aHu
¢ COVID-19, cneq 30 tonn 2021 r. (M3meHeHne Ha MCPO 16), ¢ KOeTo ce yabihkaBa MpPakTUYECKU
uenecbobpasHaTta Msipka, 3a Aa ce npunara 3a HaMasneHusi Ha NIN3VHIOBUTE MIlallaHus, MbpBOHAYanHo
aobkumn Ha v npeam 30.06.2022 . (a He camMo 3a Te3n, AbSpkuMu Ha unm npean 30.06.2021 r.).
MpakTnyeckn LenecbobpasHaTa Msipka No3BOSIsiIBA HA NM3MHronony4vatens Aa usbepe ga He oueHsiBa
panum cebp3aHata ¢ COVID-19 oTcTbnka No HaeM € W3MEHEeHUME Ha NU3MHIOBUSI [OrOBOP.
JInsauHrononyyaren, KOMTO Hanpaeu To3u u3bop, TpsbBa Ja OT4YeTe BCska MPOMSIHA HA NN3UHIOBUTE
nnawaHus, npomstuyaita ot cebp3aHn ¢ COVID-19 oTcTbiku no Haewm, npunarankn MCPO 16, cskalu
npomsiHaTa He e U3MeHeHWe Ha NM3NHIoBKs AoroBop. MNpakTuiecku LenecbobpasHaTa Mspka ce npunara
CaMO 3a OTCTBIKM MO HAaeM, Bb3HUKHaNK kato npsika nocneguua ot COVID-19 n ako ca cnaseHn BCUYKM
OT CriegHUTE YCIoBMSt:

MpomMsaHaTa B NU3MHIOBUTE MNaLlaHus BoAy A0 NpepasriiefaHo BbaHarpaxaeHue rno nmauHra, KoeTo e no
CBbLLECTBO CBHLLOTO MK MO-Marko OT Bb3HarpaXkAEHWEeTO MO JIM3UHIA, HEMOCPEOCTBEHO Npeaxoxaallo
NpoMsHaTa;

Bcsiko HamaneHve Ha NUM3MHroBUTE MrallaHus 3acdra camo nnallaHuaTa, MbpPBOHaAYanHo AbMKMMU Ha
unu npeam 30.06.2022 r. (oTCTBINKa 3a HaeM OTroBaps Ha TOBa YCINOBKE, ako BOAW 10 HaMarneHu NM3vHroBu
nnawaHua Ha nnm npegy 30.06.2022 r. 1 yBenu4eHn NM3MHIoBK NnaLlaHus, KoMTo Npoabikaear crieq
30.06.2022 r.);

Hsima cbLuecTBEHM NPOMEHN B APYIUTE YCIIOBWS HA TU3VHIOBWS JOTOBOP.
MpepnpuaTysiTa, Npuniaraly NpakTUYeckn LenecbobpasHata Mspka, TpsioBa Aa OnoBeCcTAT To3n hakT,
KaKTO 1 farnu mMsipkaTa e 6una npunoxeHa KbM BCUYKM OTTOBapSILLIM Ha YCIOBUSITa OTCTBLIKA MO HAaeM WIu,

aKo He, MHJopMaLusA 3a eCTECTBOTO Ha A0roBOPUTE, KbM KOUTO € NMPUNOoXeHa, KakTo 1 cymaTa, npuaHarta
B Neyan6aTa unu sarybara, npousTuyallia oT OTCTLIKATE Mo HAaEM.
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B pesynrart Ha HOBOTO n3ameHeHne Ha MCPO 16 ot 2021 r., aKo NMM3MHronony4yartensT BeYe € Npuroxun
MbpBOHaYanHaTa MpaKTUYeckn LenecbobpasHa Msipka, ToW TpsibBa Oa NpoabimkM fa A npunara
nocnegoBaTesiHo KbM BCWUYKA FIM3UHIOBM [OMOBOPM CbC CXOOHW XapaKTEPUCTUKA M MPU  CXOOHU
obcToATencTaa, kKato 13nonssa nocneasaoTo nsmeHeHe Ha MC®O 16. Ako NUsNHrononyyaTensT He €
NPUIoXmnN MbpBOHaYanHaTa nNpakTnYeckn LenecbobpasHa Mapka Mo OTHOLLEHWE Ha AONYCTUMM OTCTBIKM
no Haem, My e 3abpaHeHo fa npurnara NpakTM4ecku LienecbobpasHaTta Mspka B u3MeHeHneTo Ha MCPO
16 oT 2021 1.

Bbnpeky ToBa, ako NU3MHronosyyaTensT BCe OLLe He € OMpeaenin CHeTOBOAHa NoNMTUKa 3a npunaraHe
(Mnn He) Ha NpaKTUYecky LernecbobpasHaTa MsipKka Mo OTHOLLEeHWE Ha OTroBapsiLLM Ha YCIOBUSITA OTCTBIKA
no HaeM, Tl MOXe Aa peLun Ja ro Hanpasu.

BbanprMeMaHeTo Ha W3MEHEHWETO He € OKasaro BMUSHUE BbPXy MUHAHCOBOTO CbCTOSHUE WK
pesyrnraTtuTe oT AenHocTTa Ha doHaa.

U3meHeHus1 Ha MC®O 9 duHaHcoeu uHcmpymeHmu, MCC 39 ®uHaHCcO8U UHCMpyMeHmu:
npusHasaHe u oueHsisaHe, MC®O 7 duHaHcoeu uHcmpymeHmu: ornoeecmsigaHe, MC®O 4
3acmpaxoeamenHu do2osopu u MC®O 16 JlusuHz — Peghopma Ha 6a3osume siuxeeHuU MpoyeHmu
- ®a3za 2 (lMMpuemu 3a npunoxeHue e EC).

N3meHeHMsiTa ce OTHAcAT A0 BBLMPOCM, KOUTO MoOraT Oa 3acerHaT (PMHAHCOBOTO OT4YUTaHe cnef
pedbopmaTa Ha pedepeHTHUTE NUXBEHW NMPOLIEHTU, BKMIOYMTENHO 3aMsaHAaTa UM C anTepHaTUBHU MUXBEHN
MPOLIEHTW.

Mpes centempu 2019 r. CMCC nybnumkyBa cBbp3aHO nameHeHne Ha MC®O 9, MCC 39 n MCPO 7 B
pesynTar Ha pasa 1 oT NpoekTa, OTHACALLO Ce 3a 0BreKYEHNs MO OTHOLLEHWE HA CHETOBOAHOTO OTUYMTaHE
Ha XepKMpaHETO.

Pedopmata Ha 6a3oBuTe nNmMxBeHN NPOLIEHTU MOXe [a AoBeae A0 NpoMsHa Ha 6asaTa 3a onpegensHe Ha
[OroBOpHUTE MapuUYHM noTouM no cknodeHn porosopu. C mameHeHneto Ha MCOO 9 duHaHcoswm
WHCTPYMEHTU OT chasa 2 ce NpefocTaBsi KaTo NpPakTUYeCKM LiernecbobpasHa Msipka Mpu 3aMsiHata Ha
cbllecTByBall 6a30B NMXBEH MPOLEHT C antepHaTMBeH 0a30B NMXBEH MPOLIEHT MO OTHOLUEHWE Ha
dmHaHCOB aKkT1B Unn (PUHaHCOB MacuB He crnefga fa ce npusHaea HeszabaBHa nevanba wnu 3aryba.
BmecTto TOBa OT NpeanpusiTusiTa ce U3WUCKBA Aa akTyanuampaTt eheKTUBHUS NINXBEH MPOLIEHT MO CbLUyA
Ha4uH, MO KOMTO Brxa OT4ENM NPOMEHUTE B Na3apHUTE NIMXBEHWU NPOLIEHTM MO OTHOLLEHVE Ha (OMHAHCOBM
WHCTPYMEHTU C NNaBaLL JIMXBEH NMPOLEHT cbrnacHo nap. 65.4.5 ot MCPO 9.

MpakTnyecku LenecbobpasHaTa Msipka ce npurara npu cnasBaHe 1 Ha ABeTe YCroBus: (a) MpoMsHaTa e
Heobxoauma kaTo npska nocrneguua ot pecbopmata Ha 6a30BMSA NMXBEH NPOLIEHT; 1 (6) HoBaTa 6a3a 3a
onpegernsHe Ha [OroBOPHUTE MapU4YHM MOTOLM € EeKBUBArieHTHa OT MKOHOMMYECKAa rregHa Todka Ha
npegvHaTta 6asa (6asata HenocpeaCTBEHO npeaw NpoMsiHaTa). AKO He ca CraseHu Tesu Be YCroBus,
TpsibBa Ooa ce nNpeLeHn fanu NPoMeHNTE HanaraT OTNMCcBaHe Ha MbpBOHAYarnH1st UHAHCOB MHCTPYMEHT
unn moamdmkaums 6e3 oTnmceaHe.

MC®O 7 @uHaHcOoeU UHCMPYMEHMU: OMNOBECTSBAHE CbLO € MPOMEHEH, KaTo Ce MW3WCKBaT
OOMbIHUTENHN OMOBECTSIBAHWS, KOWUTO MO3BONSABAT Ha notpebutenute Aa pasbepaT ecrecTBOTO U
CTerneHTa Ha pUCKOBETE, NMpoM3TUYalLmM OT pedopmata Ha 6a3oBUTE NMUXBEHW MPOLEHTU, Ha KOUTO €
N3IOXEHO NPEeANpUATUETO, 1 Kak NpeanpusTUETO yNpaBnsBa Te3n PUCKOBeE.
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JInavHronony4yarennTe, kato NpakTU4Yecku LenecbobpasHa Mspka, npunarat nap. 42(6) Ha MC®O 16
JINanHr, oTuMTarku npomsHaTa B pPedEPEeHTHUSI FIMXBEH MPOLEHT MO OTHOLUEHWE Ha MPOMEHNUBU
F3UHIOBM MiaLLlaHus KaTo NpeoLieHKa Ha nacvea Nno NU3vHra C U3non3BaHe Ha ANCKOHTOB NPOLIEHT, KOWTO
oTpa3siBa NpomsiHaTa B pechepeHTHNS TMXBEH NPOLIEHT.

BbanpreMaHeTo Ha M3MEHEHUETO He € OKa3aro CbLUECTBEHO BIUSIHUE BbpXY (PUHAHCOBOTO CbCTOSIHME
WK pesynrtaTtuTe oT AeliHocTTa Ha PoHpa.

16. My6nukyBaHW cTaHAapPTH, KOMTO BCE Olle He ca B cUra U He ca Bb3npueTu no-
paHo

|_|y61'IVIKyBaHVITe HOBU N U3MEHEHN CTaHOapPTU U pa3daCHEeHNATa KbM TAX, KOUTO BCe OLLe He Ca B cuna, Ao
fararta Ha n3fjaBaHe Ha (*)I/IHaHCOBI/IFl oT4eT Ha PoHaa, ca ONOBECTEHU no-gony. doHpa Bb3HaMepsdABa Aa
NPUNoXxmn Tesn HoBU N USMeHEH CTaHOapPTu N pa3ACHEHWA, NPW yCrnoBue 4Ye Cca NpuroXxmnmu, KoraTo Bndasart
B cuna.

Kbm 31.12.2021 r. ca nybnvkyBaHu crieqHUTE N3MEHEHUS HA CbLLIECTBYBALLM CTaHAAPTM U HOB CTaHAApT,
KOUTO He Ca 3ab/mKMUTENHM 3a roAULLIHUTE OTYETHU Nepuoau, npukrtodsaum Ha 31.12.2021 r.:

UzmeHeHue Ha MCC 16 — UIMomu, MawuHU U CbOPBbKeHUSs1 — MOCMbIIJIeHUsT npedu
npedeudeHama ynompeba (npuemo 3a npursoxeHue 8 EC).

Mpe3 man 2020 r. CMCC ny6nukyBa nameHeHne Ha MCC 16 IMoTu, MalnHU 1 CbOpPBHKEHNS C Ha3BaHWe
/IMOTU, MaLLMHW 1 CbOPBXKEHWSI — NOCTBINEHNS Npeay NpeasuaeHaTa ynotpeba”, c koeTo ce 3abpaHsiBa
Ha NpeanpusATUsATa Aa npucnagart oT CTOMHOCTTa Ha AafeH MMOT, MallMHa UM CbOPBbXKEHWE NpMXoau oT
npogaxba Ha eguHULKM, NPOU3BELAEHW, LOKATO aKTMBBLT Ce MpMBEXda [0 MECTOMNOMNOXEHUETO U
CbCTOSIHMETO HeobxoayMo, 3a fa Moxe Aa paboTy Mo HauuHa, NpeaBuaeH OT PbKOBOACTBOTO. BmecTo
TOBa NpeanpusiTUETO CriefBa Aa Npu3Hae NpuxoauTe OT NpoAaxkbaTta Ha TakvMBa eAnMHULIM U pa3xoauTe 3a
NpPOM3BOACTBOTO Ha TE3M eanHMUM B Neyanbarta unm 3arybara.

M3meHeHWeTo e B cuna 3a roauilHn OT4eTHU neproau, 3anoyusaiim Ha unm cnep 01.01.2022 r., u Tpabea
0a ce npunara ¢ obpaTHa cuna 3a no3vuuM OT UMOTU, MaLLUHM U CbOPBXEHMUS, KOUTO Ca HanuM4HW 3a
N3MNon3BaHe Ha UNn crnef Ha4yarnoTo Ha Har-paHHKS NpeACTaBeH Neprop, Korato NPpeanpUATUETO 3a MbPBY
MbT Npunara N3MeHeHNeTO.

DoHOLT LWe aHanm3smpa " oueHun e(*)eKTI/ITe OT U3MEHEHUATa BbPXY d)I/IHaHCOBOTO CbCTOAHME U
pesynratute ot [enHocTTa Cw.

U3zmeHeHue Ha MCC 37 — O6bpemeHsisauiu o2080puU — pa3xoou 3a U3nbr/iHeHUe Ha 002080P
(npuemo 3a npunoxeHue e EC).

Mpe3 man 2020 r. CMCC nybnukyBa mameHeHne Ha MCC 37 poBuaum, yCrioBHM NacvBM U YCIOBHU
aKTVBK, 3a A YTOYHM KOW pasxoam TpsbBa ga BKIHOYM NPeanpuUsTUETO, KOoraTo npeueHsiBa ganv gageH
[oroBop e obpemeHsiBaL, unm Hocely, 3aryba. C n3MeHeHUeTO ce npunara ,Moaxo4 Ha NPsiko CBbp3aHu
pasxoau”“. Pa3xoaute, KOUTO Ce OTHACHAT NPSIkO OO [OroBOp 3a MPefoCTaBsHE Ha CTOKU WNN YChyru,
BKIHOYBAT KaKTO AOMBITHWUTENHN Pa3xoau, Taka 1 pasnpeaeneHn pasxoau, Npsiko CBbp3aHu C AEVHOCTUTE
no goroeopa. ObLLMTE N agMUHUCTPATUBHUTE Pa3Xx0oam He Ce OTHACAT MPSIKO 4O AOrOBOP M Ca U3KITHOYEHN,
OCBEH aKO HE Ca U3PUYHO ObLIDKUMM Ha KOHTpareHTa rno AOroBopa. VIaMeHeHVETO € B cuna 3a rogvliHu
OTYETHW Nepuoau, 3ano4saim Ha nnm crieg 01.01.2022 r.

DoHOLT LWe aHanmsmpa " oueHun e(*)eKTI/ITe OT U3MEHEHUATa BbPXY d)I/IHaHCOBOTO CbCTOAHME U
pesynratute ot OenHocTTa Cw.
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U3meHneHue Ha MC®O 3 - lMpenpamka koM KoHuenmyanHama pamMka (npuemo 3a npusioXxeHue e
EC).

Mpe3 man 2020 r. CMCC ny6nukyBa nsmeHeHne Ha MC®O 3 busHec kombuHauummn — [lpenpaTtka KbM
KoHuenTyanHata pamka”. VIameHeHVeTo nMa 3a Lien Aa 3aMeHn npenpaTkarta kbM ObLwmTe NonoxeHws 3a
M3roTBSIHETO W MPEeACTaBsAHETO Ha (OUMHAHCOBM OTYETW, M3dadeHu npe3 1989 r., ¢ npenpatka KbM
KoHuenTtyanHata pamka 3a oMHaHCOBO OTYMTaHe, n3naaeHa npes mapt 2018 r., 6e3 ga ce NPOMEHAT no
CbLLECTBO M3MCKBaHMATa. CbBETHT CbLLIO Taka [00aBM U3KMHYEHWE OT MPUHLIMNA Ha npuaHaBaHe B MCPO
3, 3a oa n3berHe BbNpoca 3a NOoTeHUMarnHu nocneagalum nevanom unm sarybu, nponstnyalLm ot nacvem
1 YCITOBHM NacmBm, Konto bmxa 6unm B ooxeata Ha MCC 37 unm passcHenme Ha KPMC®O 21 Hanosu, ako
Ca Bb3HWKHaNM oTaenHo. B cbLyoTo Bpeme ChBETHLT peLun aa UssicHU cbLuecTByBalmTe Hacokn B MCPO
3 3a YCINOBHM aKTUBW, KOMTO HsIMa Aa 6baat 3acerHatn 4pe3 3amsiHa Ha npenpaTkata kbMm OfwuTe
MOJI0XKEHMS 3a U3rOTBSIHETO W NPeACTaBAHETO HA (PMHAHCOBU OTYETU.

MamMeHeHneTo € B cuna 3a roguiHu OTYeTHU nepuoau, 3anodsalum Ha mnm cnieg 01.01.2022 r. m ce
npunara B 6beLLe.

®PoHOBT We aHanuavpa M oueHn edekTUTe OT U3MEHEHMSTa BbpXy (DMHAHCOBOTO CbCTOSHWE WU
pesynraTtuTe OT 4eNHOCTTa CU.

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

C 1e3n nopeaHu MNoguwHm nogobpeHnsa Ha MCOO ce BHacAT naMeHeHus 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 kamo npednpusimue, npunazauwo 3a nbpeu nbm MC®O.

C n3amMeHeHMeTO ce No3BossiBa Ha ObLLEPHO APYXECTBO, KoeTo usbepe Aa npunoxu nap. 116(a) or MCPO
1, 3a Oa oueHn KymyrnaTUBHWUTE pPasfMKM OT MpeusducrsiBaHe, Kato M3MonseBa CymuTe, OTYETEHU OT
npeanpuaTMETO Marika, Bb3 OCHOBA Ha AaTtaTta Ha NpeMuHaBaHe Ha npegnpuatneto marka keM MCOO.
ToBa n3mMeHeHne ce npunara 1 3a acouMmpaHo UM CbBMECTHO NPEeANpUATUE, KOETO M3bepe Aa NpUNoXxm
nap. 6(a) ot MCPO1. NameHeHneTOo e B curna 3a roauLLIHN OTYETHW NMEPUOAM, 3arno4vBaLly Ha unm cres
01.01.2022 r., KaTo e pa3peLUeHO Mo-paHHO NpuaraHe.

M3meHeHneTo He e NPUNoOXmnmo 3a JenHoctTa Ha ®oHaa.

MC®O 9 duHaHcoeu uHcmpymeHmu — Takcu npu npaz2a om ,,10 npoyeHma“ 3a omnuceaHe Ha
¢huHaHcoeu nacusu.

C V3MeHeHMEeTO ce MOsICHABAT TaKCWUTe, KOMTO MpednpusaTMeTO BKMOYBA, KOrato MpeleHsiBa danu
YCNOBMSITA HA HOB MNMU MoaudoumumpaH pUHaAHCOB MacuB Ca CbLUECTBEHO PasfMyHM OT YCMOBUATA Ha
MbpBOHAYanHUA MHAHCOB MacKB. Tean Takcy BKMOYBAT CaMO TaKkcuTe, NMaTeHn Ui NonyyYeHn mexay
KpeamTonoryyaTterns U KpeauTopa BKIKUMTENHO TakeuTe, NiaTeHn UK NoryyYeHn oT KpeauTornonyJyaTenst
Wnu KpeauTopa oT MMETO Ha ApYruvs.
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16. Ny6nukyBaHu cTaHaapTU, KOMTO BCe OLLEe He ca B CUNa U He ca Bb3npueTu no-
paHo (NpoAabirkeHue)

MpeanpuatneTo npunara U3MeHEHUEeTOo Mo OTHOLLEHUE Ha (PMHaHCOBY NacuBm, KOUTO ca MoaudULIMpaHn
UNy pasmMeHeHn Ha Unu cnep, HavyanoTo Ha rOAULLIHKMS OTYETEH Nepro, B KOUTO NpeanpusTUeTo npunara
U3MEHEHVETO 3a MbPBU MbT. MI3MEHEHNETO € B cyrna 3a rogvlHM OTYETHM Neproan, 3anoyBaLlin Ha unm
cnep 01.01.2022 r., kaTo e paspeLUeHOo No-paHHOTO npunaraHe.

@OOHOLT LWe aHanu3vMpa U OoueHn edekTUuTe OT MU3MEHEHUsiITa BbPXY (PMHAHCOBOTO CBLCTOSIHWE WU
pesynraTtuTe OT 4eNHOCTTa CU.

MCC 41 3emedenue — JaHb4HO obriazaHe npu oyeHsisaHe o cripasednusa cmolHocm.

C n3MeHeHMeTo ce npemaxBa uauckeaHeto B nap. 22 ot MCC 41 npeanpustusaTa ga UsknoysaT
napu4HUTE NOTOLUM 3a AaHbLM, KOraTo OLEHSIBAT CnpaBeasnMBarta CTOMHOCT Ha akTMBuUTE B obxBaTa Ha
MCC 41. lNMpeanpuatTneTo npunara n3aMeHeHeTo B 6baeLe KbM OLIEHKU NO CnpaBeanuBa CTOMHOCT Ha
W1 crieq, HavanoTo Ha MbpBUS roguLWEH OTYETEH nepuog, 3anoysaly, Ha unn cneg 01.01.2022 r., ka ce
paspeLuaBa paspeLleHo no-paHHo npunaraHe.

MameHeHusiTa He ca NpunoXxmnmm 3a aenHoctta Ha ®oHaa.
MC®O 16 JlusuHz

HanpaeeHo e nsmeHeHue Ha Mpumep 3a unroctpauma 13, npugpyxaeaw, MCPO 16, kato e npemaxHaT
OT NpUMepa TEKCTHT 3a Bb3CTaHOBABaHE Ha NOOOPEHMS Ha NI3VHIOBKS MMOT OT NM3MHrogartens, 3a Aa
He ce Mory4n eBeHTyarHO OObpKBaHE MO OTHOLLUEHME Ha TPETUPAHETO Ha CTUMYIUTE MO NIN3UHIA, KOUTO
Morart a Bb3HMKHAT Nopaay HaumHa Ha UMCTPUPaHe Ha CTUMYIIUTE MO NN3MHIa B TO3W NpumMep. Tbii KaTo
Mpumepute 3a untoctpauus keM MC®OO 16 He ca HepasgenHa 4YacT OT CTaHAapTa, U3MEHEHUETO He
noanexm Ha npuemaxe ot EK.

N3ameHeHusiTa He ca Npunoxumu 3a gerHoctta Ha PoHaa.
MC®O 17 3acmpaxoeamenHu do2oeopu (npuem 3a npusioxeHue e EC).

Mpe3 manm 2017 r. CMCC nybrnukya MC®O 17 3actpaxoBaTenHu [OroBopu, BceobXBaTeH HOB
CYETOBOAEH CTaHOapT 3a 3acTpaxoBaTenHWTe [OOroBopk, OOXBallall BbNPOCUTE 3a MpU3HaBaHE U
OLIeHsIBaHe, NpeAcTaBsHe U onoBecTsiBaHe. Cnep kaTo Briese B cuna, MCPO 17 we 3ameHn MCPO 4
BacTpaxoBaTtenHu poroeBopu, udgageH npe3 2005 r. MCO®O 17 ce npunara 3a BCUMYKA BUOOBE
3acTpaxoBaTefiHA [OroBopu (KMBOTO3acTpaxoBaHe, OOLLO 3acTpaxoBaHe, MPSiIKO 3acTpaxoBaHe WU
npesacTpaxoBaHe), HE3aBNCUMO OT BUAA Ha NPEANPUATUSTA, KOUTO M U34ABAT, KAKTO U MO OTHOLLEHME Ha
onpefeneHn rapaHuMm n (pUHaAHCOBM WMHCTPYMEHTW C OOMbIHWTENEH HerapaHtTupaH goxog. Lle ce
npunarat HSKOMKo M3KmnoyeHns ot obxesarta. Obwata uen Ha MC®O 17 e aa npefocTaBy cHETOBOAEH
MoZen 3a 3acTpaxoBaTeriHuTe JOroBopu, KOMTO € Mo-None3eH 1 NocrnegoBaTeneH 3a 3acTpaxoBaTenumre.
3a pasnuka oT nancksaHusita B MCPO 4, komTo o ronsiMa CTeneH ce OCHoBaBaT Ha NPeaXOaHN MECTHU
cyeToBogHM nonutukn, MCPO 17 npepocTtaBsa nsvepnarteneH Mofern 3a 3acTpaxoBaTesiHuTe J0roBOpU,
obxBallall, BCMYKM 3HaA4MMK cveToBogHM acnektu. CobpueBvMHata Ha MCPO 17 e obwmsTt mopen,
[OMbIHEH OT:

CneumndmyHa agantauus 3a JOrOBOPY C XapakTepUCTUKa Ha NPsiKO yvacTue (nogxon Ha NpoMeHnvBaTta
Takca).

OnpocTeH noaxop (noaxon Ha pasnpeaensHe Ha NPeMUATA) IMaBHO 3a KPaTKOCPOYHW JOroBOPH.
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paHo (NpoAabirkeHue)

MC®O 17 e B cuna 3a OT4ETHM Nepuoaw, 3anoysawy Ha unm cneg 01.01.2023 r., kato ce nsmckeat
CpaBHUTENHW AaHHW. [10-paHHOTO NpunaraHe € paspeLUeHo, Npy yCriosue Ye npeanpusTMETO ChLLO Taka
npunara MC®0 9 n MC®O 15 Ha unu npegu gataTta Ha MbpBOHAYanHoTo npunaraHe Ha MCPO 17.

DoHOLT LWe aHanmsmpa " oueHun e(*)eKTI/ITe OT U3MEHEHUATa BbPXY d)I/IHaHCOBOTO CbCTOAHME U
pesynratute ot OenHocTTa Cw.

UsmeneHue Ha MCC 1 — Knacugbukayusi Ha nacueume Kamo meKyuwu unu Hemekyuwu (Herppuemo
ouwje 3a npursioxeHue e EC).

Mpes aHyapun 2020 r. CMCC nybnuvkyBa nameHeHue Ha nap. 69—76 ot MCC 1 NpeacrassaHe Ha dmvHaHCOBM
OTYEeTW, 3a Aa YTOYHU U3UCKBaHMATA 3a KnacuduumpaHe Ha nacuBuUTe KaTo TeKyLm unu HeTekymn. C
N3MEHEHMETO Ce NOSICHSIBA:

Kakeo fa ce pa36upa nog npaso Ha OTCPOYBaHE Ha ypexaaHeTo.
MpaBoTo Ha OTCpoYBaHe TPSIOBa Aa CbLLECTBYBA B Kpasi Ha OTYETHMS nepuoa?

Tasu knacudvkaumst He ce BrMsie OT BEPOSITHOCTTa MPeanpuATVETO Ja YMpakHW NpPaBoTO CU Ha
OTCpOYBaHe.

EOVHCTBEHO ako CaMuSIT BHeOpeH AepuBaTvB B KOHBEPTMPYEM MacuB € WUHCTPYMEHT Ha cobCTBEHMS
KanuTar, ycrnoBusaTa Ha nacuBa Hama [a NoBnusAT Ha HerosaTta Knacudgmkaums. iameHeHneTo e B cuna
3a roguLLIHM OTYETHM Neproau, 3anouBaium Ha unm crieg 01.01.2023 r. 1 TpsibBa fa ce npunara cbe 3agHa
parta. PoHOLT We aHanmavpa u oueHn edoekTuTe OT U3MEHEHMATa BbpXY (OUHAHCOBOTO CLCTOSHUE UIn
pesynraTtuTe OT 4eNHOCTTa CU.

UzmeHeHue Ha MCC 8 — [JechuHuyus 3a c4emoeodHU npubnu3umesiHU oyeHKU (Herpuemo ouwje
3a npusnoxeHue 8 EC).

Mpe3 depyapu 2021 r. CMCC nybnukysa usmeHeHne Ha MCC 8 CyeToBoagHa NonuTvKa, NPOMEHU B
CYETOBOAHUTE MPUONM3UTENHM OLIEHKN U TPELLKW, C KOETO Ce BbBexada aeduHuuMs 3a ,C4ETOBOOHM
npubnmManTenHn oueHkn“. C M3MEHEHMETO Ce U3ACHSBA pasnvkata Mexay MPOMEHM B CYETOBOAHUTE
NPUGM3NTENHN OLEHKM U MPOMEHM B CHETOBOAHATA MONUTMKA U KopurmpaHe Ha rpelku. OcBeH ToBa ce
NMOSICHSABA KaK NpeanpuaTMaTa ga u3nonssaT TEeXHUKM 3a OueHsiBaHe W BXOOAWM AaHHW Mpu
pa3paboTBaHETO Ha CHYETOBOAHM NPUOIM3UTENHN OLEHKW. VI3MEHEHMETO € B Cuna 3a rogulHM OTYETHU
nepvioau, 3anoudsawm Ha unu cneg 01.01.2023 r., n ce Npunara 3a NPOMeEHN B CHETOBOAHATA NONUTHKa U
NPOMEHN B CHETOBOOHMUTE NPUBNN3UTENHN OLIEHKM, N3BLPLLEHN HA UNW CNed HavyanoTo Ha To3n nepvoa,.
Mo-paHHO NpunaraHe e paspeLLeHo, cTura To3n akT 6bae onoBecTeH.

He ce o4akBa M3MEHEHMETO [a OKaxe CbLUECTBEHO BMUSHWE BbPXYy (PUHAHCOBOTO CBLCTOSIHME WNn
pesynraTtuTe oT AenHocTTa Ha PoHaa.

UzmeHeHus1 Ha MCC 1 u lNMpakmuyecku cmaHdapm no MC®O0 2 — OnoeecmsieaHe Ha c4emoeoodHa
nonumuka (Hernpuemo owie 3a npuJsioxxeHue e EC).

Mpes cdeBpyapn 2021 r. CMCC nybnumkyBa nameHenns Ha MCC 1 NpeacTtaBsiHe Ha MHAaHCOBU OTYETU U
MpakTnyeckun ctaHgapT no MCPO 2 MsrotesHe Ha NPeLEeHKM 3a CbLLUECTBEHOCT, B KOUTO CE NPeaoCTaBaT
HacoKu 1 NpUMepW, 3a Aa ce NOMOTHe Ha NpeanpuUSTUsTa Ja npunaraT NPeLeHKN 3a CbLUECTBEHOCT KbM
OMOBECTSIBaHMSAITA Ha CYEeToBOAHATa MNoOnuTMKa. WM3meHeHusiTa mmaT 3a LUen [a MoMorHaT Ha
npeanpuaTUsTa aa NnpeaocTaBaT ONoOBECTABAHUS HA cHETOBOAHATA NONUTUKA, KOUTO ca NO-NONe3Hu, KaTo
3aMeHSIT M3MCKBAHETO NpeanpusaTusaTa a ornoBecTsiBaT CBOMTE ,3HA4NMMK" CHETOBOAHM MOMNUTUKN C
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M3MNCKBaHEe Aa OMoBECTABAT CBOUTE ,ChLLIECTBEHM" CHETOBOAHM NONMUTUKN 1N 00OaBAT HACOKN 3a TOBA Kak
npeonpuaATMaTa da npunarat KoHUEenuusitTa 3a CbLUECTBEHOCT MpU B3EMaHe Ha peLleHUsi OTHOCHO
OMOBECTABAHETO Ha cyeToBOAHaTa nonutuka. NameHeHneto Ha MCC 1 e npunoxuMmo 3a rogyiiHu
nepuoaw, 3anoysawm Ha unm crneg 01.01.2023 r., kaTo e paspeLleHo No-paHHO npunaraHe. Tbl KaTo ¢
n3MeHeHneTo Ha lNpaktnyeckn ctangapt no MCPO 2 ce npeaocTaBsaT HE3aAbIMKUTENTHN HACOKU OTHOCHO
npunaraHeTo Ha OMpedeNieHNETO 3a CbLUECTBEHOCT KbM MHGpOpMaLUsiTa 3a CY4ETOBOAHATA MOMUTHYKA,
[aTtaTa Ha BnM3aHe B cuIla Ha ToBa M3MeHeHne He e Heobxoamma.

He ce o4akBa M3MEHEHMETO [a OKae CbLUECTBEHO BIMSHWE BbPXY (PUHAHCOBOTO CLCTOSIHME WK
pesyrnraTtuTe oT AenHocTTa Ha doHaa.

UzmeHeHue Ha MCC 12 — OmcpoyeH OaHbK, c8bp3aH C akmueu U nacueu, npousmuyaw,u om
eduHu4Ha cOesika (Henpuemo ouie 3a npusoxeHue e EC).

Mpe3 man 2021 r. CMCC ny6nukysa nsmeHeHve Ha MCC 12 JaHbLm BbpXy JoX04a, C KOETO Ce NOsICHSBA
HaYUHBT Ha OTYUTAHE Ha OTCPOYEHMS OAHBK BbPXY CAEMKM KaTo JIN3VHI U 3a0bIDKEHNS 3a U3BEXOaHe OT
ekcnnoatauus. Cnopef M3MEHEHUETO OCBODOOXOaBaHe OT MbpBOHaYarHO Npu3HaBaHe, NpeaBuaeHO B
nap. 15(6) 3a oTCpoYEH AaHbYEH aKTVB UITK NacKB U nap. 24 3a OTCPOYEH AaHbYEH aKTUB, HE ce npurara
3a cOernku, Mpy KOMTO NMpW MbPBOHAYarNHOTO MpuU3HaBaHe Bb3HWKBAT PaBHM CyMU Ha Mpucnagaliy ce v
obnaraemu BpeMeHHM pasnvki. ToBa CbLLO € 00siICHEHO B HOBOA0GaBeHUs nap. 22A.

MaMeHeHNeTO e B curna 3a rogyilHy OTYETHU nepuoau, 3anoysaium Ha unm crneg 01.01.2023 r., kato e
paspeLLEeHO Mo-paHHO npuraraHe. To ce npunara KbM CAENKN, KOUTO Ce U3BbPLLBAT HA UK crneg,
Ha4aroTo Ha Hal-paHHWS NpeaCcTaBeH cpaBHUTENEH Neprod. CbLUo Taka B Ha4anoTo Ha Hal-paHHUS
NpencTaBeH CpaBHUTENEH NEpUo, ce NpnsHaBa OTCPOYEH JaHBbK 32 BCUYKN BPEMEHHMW Pa3fnKu,
CBbP3aHM C NMU3MHT N 3a0bIMKEHUS 3a U3BEXAaHe OT eKcrinoartaumsi, Kato KyMynaTUBHUAT epekT oT
MbpPBOHAYAHOTO MNpuraraHe Ha M3MEHEHNETO Ce OTYMTa B Ha4anHOTO cango Ha HepasnpeaeneHata
nevan6a (unu gpyr KOMMNOHEHT Ha COBCTBEHMSA KanuTan, cnopes cry4vas) KbM Tasu aaTta.

M3meHeHneTo He e NPUNoOXmnmo 3a JenHoctta Ha ®oHaa.

17. YcnoBHM nacuBu U aKTUBU

doHOBLT He NpY3HaBa YCMOBHM NacuBY 1 YCIOBHM aKTVBW BbB (hHAHCOBWTE CY OTYETM, Nopaan dakTa Ye
He ce SBABaT Bb3MOXHU 3a0bIDKEHUS], 32 KOUTO BCE OLLe He e NoTBbpaeHO Aanv PoHOLT M uMa Kato
cerallHy 3a0bIDKEHNS! UMM eBEeHTYanHOTO UM Mpu3HaBaHe MoXe Oa AoBede [0 MNpusHaBaHe Ha 4OXOf,
KOWTO MOXe HUKOra Aa He 6bae peanunanpaH.

18. CxL0MTHA cneg gaTtaTta Ha OTYeTHUSA nepuon

Ha 24.02.2022 r. 3ano4yHa BOEHEH KOHQMUKT Mexay Pycus n YKpainHa, KOUTO npoabiikaBa N KbM
JaTaTa Ha CbCTaBsiHe Ha TO3M (PUHaHCOB oT4yeT. [poabikaBallaTta BoOMHa U CBbp3aHUTE C Hes
CaHKLUMKN BeYye oKasaxa Cepuo3HO BIUSIHME BbpXYy CBETOBHATa MKOHOMUKA. OCHOBHUAT edekT e
NOBULUEHNETO Ha LEHUTE Ha eHepruaTa, 3bPHOTO, KAKTO U HA OCHOBHUTE CYpOBMHU. TOBa OKa3Ba
cepuo3eH edpeKT BbpXy UH(naumsaTa B rmobaneH mallab, KoaTo ce noBuLlaBa 3HaumTenHo. KpmsaTta
Cb3faBa HebnaronpusiTHM ycroBus 3a MKOHOMUYECKaTa akTUBHOCT B MOMEHT, KOrato LieHOBUS
HaTUCK e BeYye BUCOK. LIeHOBMTE LLOKOBE LLie Ce YCEeTAT B LIENNSA CBAT U BNacTute TpssidBa ga ocurypsat
duckanHa nogkpena 3a 6egHUTE OOMaKMHCTBA, 3a KOMTO XpaHaTa W ropmBarta CbCTaBnsaBaT Mo-
BWCOK AsiN OT pasxoguTe. Te3n akTopu, KakTO M CUSTHO BIIOLWIEHUAT CAaHTMMEHT Ha MnasapHuTe
yyacTHuumM 6r nopoamn HapacTBaHe Ha BONaTUIHOCTTa Ha (puHaHcoBUTe nasapu. JbnrocpoyHute
nocreguum oT KpusaTta U HEMHOTO 3Ha4yeHMe obade TpyaHO Morat Aa ObaaT OLEeHEHN.
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18. CuL0uTHA cnen pgartaTta Ha OTYETHUA nNepuopa (NPOoAbLINKEHUE)

Bce nak nkoHOMUYeCKOTO 1 hMHAHCOBO Bb3eNCTBME Ha BoWHaTa e 6baat Han-ronemu B Pycus
n YKpanHa, criegBanu ot EC nopagm cunHata My 3aBUCUMOCT OT pyckus ra3. Kato ce uma npeasug
Tasu guHamuKa OOpW CUiHaTa amMepukaHcka MKOHOMMKA Lie m3nuTa 3abaBsiHe, a Mno-cTporuTe
(PUHAHCOBM YCMOBMS M MPOM3TUYALLOTO OT TOBa Bb3AEWCTBME BbLPXY OOBEpuUeTo B OGusHeca,
noTpeduTenntTe 1 UHBECTUTOPUTE e 3aCUNAT MaKPOMKOHOMMYECKOTO Bb3AENCTBME Ha BOMHATa B
cBeToBeH maulab.

ToBa cbbuTME Cce MpeLeHsiBa KaTo HeKopurMpallo, HacTbnumo cref naTtata Ha GanaHca u
CbOTBETHO, B HACTOSALLMSA (DUHAHCOB OTHYET HE Ca OTPa3eHU HUKaKBUN KOPEKLIUM.

PvkoBoacTtBoTo Ha Y[ Ekcnat AceT MeHUIKMBHT cumTa, Ye BOMHaTa HAMa Aa oKaxke ronsiMm eekr
Ha OmM3Heca Ha koMnaHuATa, nopagn dakra, Ye Ta He pas3BuMBa OM3HEC B pervoHa, 3acerHart ot
KoHdnukTa. lNMoTeHuManHUTEe KOCBEHW pUCKOBE OT BOMHaTa obade ce ynpaBnsiBaT akTUBHO.
MHBecTuuuuTe Ha ynpasnseaHuTe ooOHO0BE M NOPTGENnn oTYMTaT HanbHO CUTyauusTa ¢ BonHaTa
B YkpaviHa. MopTdennuTe ca MHBECTMPaHN NO-HUCKO PUCKOBO OT OBMKHOBEHO, @ YacT OT NasapHuTe
PUCKOBE Ca XeXMpaHM MOCPEeACTBOM MHCTPYMEHTU 3a HamansiBaHe Ha WHBECTULMOHHUSA PUCK.
BbusHecwhT Ha Y[ Ekcnat AceT MeHUOIKMBHT HsAMa HWKakBa OMPEKTHa CBbP3aHOCT C YKparHa u
Pycusi — He npepgnara NpoAyKTW, KOMTO ca ©asvpaHu Ha Tasu nasapu, HaMa oUCU U ObLUEPHU
npeanpuaTna TaMm, HaMa GU3HeC BPBH3KM C KOMMaHMM U KIMEHTU OT Te3n cTpanu. MNoTeHunanHute
puckoBe 3a 6mM3Heca HM ca OT Bb3MOXHUA MHANPEKTEH edekT OT BOMHATa, OCHOBHO Ype3 crnagoBe
Ha LeHuUTe Ha rmobanHuTe akumm u obnuraumm, KOeTo eBeHTyanHo 6u 4oBeno A0 OTNMB Ha Hawu
KITUEHTM.

Hama gpyrn cbbutus cneg gatata Ha OTYETHUS Nepuog, U3NCKBaLLM KOPEKUUM UM ONoBeCTABaHe
B roguwHusa ouHaHcoB oTtyeT Ha PoHaa, KOUTO ca ce Cryynnuv 3a nepuoga oT oTyeTHaTa garta go
faraTa, Korato TO3n (PMHAHCOB OTYeT e ofdobpeH 3a m3gaBaHe oT CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnsBalwoTo APYKECTBO.
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JOKJIA/Il HA HE3ABUCUMUA OAUTOP

J1o mpuTexaTenuTe Ha AsI0BE
B JIOTOBOpEH (PoH/
,,Excnar I'modoannu Oo6auranum‘

JOKJIAJ1l OTHOCHO OAUTA HA ®UHAHCOBUSA OTYET

Muenue

Hue m3Bbpmmxme omut Ha (prHAHCOBUS OTYET Ha J0oroBopeH ¢oHn ,.Excnar [mmobanan
Ob6muranuu® (,,doHma™), ChCTOSII Ce OT OT4eTa 3a (PUHAHCOBOTO ChCTOSHHUE KbM 31
nekemBpu 2021 1., oT4yeTa 3a BCEOOXBATHUS JOXOJ, OTUETa 3a MIPOMEHHUTE B COOCTBEHUS
KaruTaJl ¥ OTYETa 3a MapUYHUTE MMOTOIM 3a TOANHATA, 3aBbPIIIBAIIA HA Ta3U Jara, KaKTo U
MOSICHUTEITHUTE TIPUIOKEHHUsSI KbM (DUHAHCOBHSI OTYET, BKIIOUUTEITHO OOOOIIEHOTO
OIIOBECTSIBAHE HA 3HAYMMUTE CUETOBOIHHU MOJUTHKH.

[lo Hame MHEHWE, MPUIOKEHUAT (DUHAHCOB OTYET JlaBa BSIPHA M YECTHA MpEACTaBa 3a
¢uHaHCcoBOTO cheTosiHMe Ha DoHaa kbM 31 nexemBpu 2021 1. 1 3a HeroBUTE (PMHAHCOBU
pe3yaTaTy OT IHHOCTTa ¥ MApUYHUTE MY TIOTOIM 3a FO/IMHATA, 3aBbpIIIBaIlla HA Ta3H J1aTa,
B CHOTBETCTBHE ¢ MexayHaponHute craHaapta 3a (uuancoBo ortuurane (MCDO),
npuetu ot EBponetickust cbio3 (EC).

ba3za 3a H3paidsiBaH¢ Ha MHCHHE

Hue u3Bbpiiimxme Halmst OUT B ChOTBETCTBHE ¢ MEXIyHAPOAHUTE OJUTOPCKHU CTaHIapTH
(MOC). Hammre OTTOBOPHOCTH CHIVIACHO TE€3HW CTAHJAPTH Ca OMUCAHH JOMBIHUTEIHO B
paszzena oT Hamms A0KIa ,,OTTOBOPHOCTH Ha OIMTOpA 3a OJUTa Ha (PMHAHCOBHUS OTUET .
Hue cme HezaBucumu ot @oHIa B CHOTBETCTBHE C EmuyHus Kooexkc Ha npogecuoHaniume
cuemosooumenu Ha ChbBeTa 32 MEXIYHAPOIHHM CTAaHIAPTH 1O €TUKA 332 CUCTOBOIUTEIH
(Konmexca na CMCEC) 3aemHO ¢ eTHUHUTE M3MCKBaHUS Ha 3aKOHA 32 He3aBUCUM (DUHAHCOB
omut (3H®O), npunoXxuMu N0 OTHOIICHWE HA HAIWSl OJWT HAa (DMHAHCOBHSI OTYET B
boarapusi, kato HEE U3MTBIHUXME U HAIIUTE APYTH €TUYHU OTTOBOPHOCTH B ChOTBETCTBUE
¢ te3u m3uckBanus U Kogexkca Ha CMCEC u 3H®O. Hue cuutame, 4e OAMTOPCKUTE
JIOKa3aTeNCcTBa, MOJIyYeH!U OT Hac, ca JOCTaTbYHM M YMECTHH, 3a Jia OCUrypsT Oaza 3a
HAIIIeTO MHEHHE.

Jlpyra uHdopmanus, pa3jiuyHa oT (GUHAHCOBUS OTYET M OJMTOPCKHUS TOKJIAJ
BbPXY HEro

PBKOBOJICTBOTO HOCH OTIOBOPHOCT 3a Jipyrara nHgopmanus. Jpyrara uHdopmanus ce
cberou ot Jlokan 3a nelHOCTTa U JleKmapanys 3a KOpIOpaTUBHO YIIPABJICHUE, N3TOTBEHU
OT PBKOBOZICTBOTO ChIVIacHO [71aBa ceqMa oT 3akoHa 3a CYETOBOJICTBOTO, HO HE BKIIFOUBA
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(bHHaHCOBI/IH OTYCT HA HAIKA OJUTOPCKH JOKIIA BbPXY HCTO.

Hamero MmHeHMe OTHOCHO (prHAHCOBUS OTYET HE 0OXBamIa Apyrara HH(popMaus 1 HUE He
u3pa3sBaMe KakBaTo U J1a € (opMa Ha 3aKIIOUYEHHE 32 CUTYPHOCT OTHOCHO HEsl, OCBEH aKo
HE € U3PUYHO [TOCOYEHO B JOKJIaIa HHA U J0 CTEMEHTA, 10 KOSATO € MTOCOYEHO.

B®B BpBb3Ka ¢ Hammms ofUT Ha (PMHAHCOBUS OTYET, HAIIaTa OTTOBOPHOCT CE€ ChCTOM B TOBA
Jla TIpodeTeM apyrara MHQGOpPMAIs W MO TO3M HAYHMH Ja MPELEeHUM [ Ta3u Jpyra
nHpOpMaIUs € B ChHIIECTBEHO HECHOTBETCTBUE C (DMHAHCOBHS OTYET WJIM C HAINUTE
MO3HAHUS, PUIOOUTH TI0 BpeMe Ha OJUTAa, WIX IO JPYT HAuMH W3MIEXKNA Ja ChIbpiKa
CBILIECTBEHO HEITPABUIIHO JOKJIA]IBAHE.

B cnyuail, ye Ha 6a3zara Ha paboTara, KOSTO CM€ W3BBPILWIM, HHUE JOCTUTHEM JI0
3aKJIIOYEHHE, Y€ € HaJIMUIE CBHLIECTBEHO HENPaBUJIHO [OKJIAJBaHE B Ta3Hu Jpyra
uH(pOpMaLus, OT HAC CE M3MCKBA Ja JIOKJIABaMe TO3H (DaKT.

Hue HsamaMe HUIIO 3a JOK/IaJBaHE M0 TO3U BBIIPOC.

OTI‘OBOpHOCTI/I Ha PBKOBOACTBOTO M JIMIAaTa, HATOBAPEHHU C 0611[0 YupasBJi€HUE 3a
(l)HHaHCOBI/IH oTyeT

PBKOBOICTBOTO HOCH OTTOBOPHOCT 3a M3TOTBSHETO U JOCTOBEPHOTO IPEJCTaBsIHE HA
To3u (puHaHCOB oTueT B choTBeTcTBHE ¢ MC®DO, mpmioxumu B EC m 3a TakaBa
CHCTEMa 3a BbTPEIICH KOHTPOJI, KAKBATO PHKOBOJICTBOTO OIPENEIH, Y€ € HEOOXOANMa,
32 OCHUIypsIBaHE M3rOTBSIHETO Ha (MHAHCOBMSI OTYeT, KOMTO Ja He ChABbPXKA
ChILIECTBEHU OTKJIIOHEHUSI, HE3aBUCUMO I JIBbJIKALIM CE HA U3MaMa WM Tpelika.

[Tpu n3roTBsiHe Ha (PUHAHCOBHS OTYET PHKOBOACTBOTO HOCH OTTOBOPHOCT 32 OIICHSIBAaHE
cocobHocTra Ha ®oHAa Ja TPOABDKM Ja (QYHKIMOHHUpA KaTo JACHCTBAIIO
MpEeANpUsITHE, OMOBECTSIBAWKH, KOTaTO TOBa € MPUIOKHUMO, BBIIPOCHU, CBBP3aHU C
MIPEANOI0KEHUETO 3a JEUCTBAILIO MPEANPUITHE U U3MNOI3BaliKi CUETOBOIHATA 0a3a Ha
OCHOBAaTa Ha MPEAMNOJIOKEHUETO 3a ICHCTBAILO TPEANPUSATHE, OCBEH aKO PbKOBOJCTBOTO
HE Bb3HaMepsiBa j1a JukBuaupa OoHja Wiu Ja NpeycTaHOBU JAEHHOCTTA MY, UK aKO
PBHKOBOJICTBOTO HA MPAKTHKA HAMa Jpyra ajlTepHaTHBa, OCBEH Ja MOCTBIIU [0 TO3HU
Ha4yH.

JIunara, HaTOBapeH! ¢ OOIIO YIpaBICHNE, HOCAT OTTOBOPHOCT 33 OCHILECTBIBAHETO HA
HaJ30p HaJ mpoleca no GUHAHCOBO oTynTaHe Ha PoHa.

OTroBopHOCTH HA OIUTOPA 32 OIMTA HA (PUHAHCOBHUS OTUYET

Hammre menu ca ma moayyuMm pasyMHa CTEMEH Ha CHUTYPHOCT OTHOCHO TOBa Jaid
(UHAHCOBUAT OTYET KaTo ISUI0 HE CHhIbpPXKa CHIIECTBEHW OTKIOHEHHS, HE3aBUCHUMO
Jay IBJDKAIIN ce Ha M3MaMa HITU TPeIka, U Jja U3aJleM OTUTOPCKHU J0KIa, KOWTO /1a
BKJIIOYBAa HAIIeTo MHEHHWe. PasymHara cTemeH Ha CHUTYPHOCT € BHCOKa CTENEH Ha
CUTYpPHOCT, HO HE € TapaHIysl, Y€ OANT, U3BbpIIeH B cboTBeTcTBHE ¢ MOC, BUHAaru e
pa3KprBa ChUIECTBEHO OTKJIOHEHHE, KOraTo TakoBa ChlIecTBYBa. OTKIOHEHHITa MOTaT
7la Bb3HUKHAT B PE3yJTaT Ha M3MaMma MM TPelIka U Ce CYMTAT 33 ChUIECTBEHH, aKo OU
MOTJIO Pa3yMHO J]a C€ 0YaKBa, Y€ T, CAMOCTOSTEIIHO UM KaTO ChBKYIHOCT, III€ OKaXKaT
BIIMSHUE BbPXY HKOHOMHUYECKUTE PELICHUS Ha IOTPEeOUTENNTE, B3EMaHH Bb3 OCHOBA Ha
TO3W (PMHAHCOB OTYET.
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Karo uwact or oaura B cporBerctBUe ¢ MOC, Hue wu3noi3Bame MpodecruoHanHa
MpereHKa W 3ama3BaMe MpodecruoHaneH CKENTUIM3BM 110 BpeMe Ha Ienus onut. Hue
ChHILIO TaKa:

UACHTHPUIIMPAME U OICHSBaME PHCKOBETE OT ChHINECTBCHH OTKJIOHEHUS BBHB
(GbuHAHCOBHUS OTYET, HE3aBUCUMO JalM IbJDKAIIM C€ HAa M3Mama WM Tpelika,
pa3zpaboTBaMe U U3IIBIHSIBAME OJJUTOPCKU MPOLIEYpH B OTTOBOP HA T€3U PUCKOBE
U TIoJly4aBaMe OJIUTOPCKU JTOKA3aTesICTBa, KOUTO Jia ca JOCTaThbYHU U YMECTHH, 32
Jla OCUTYpST OCHOBaHHUE 3a HalIeTo MHeHue. PHCKBT na He Oblie pa3KpHUTO
CHILIECTBEHO OTKJIOHEHHE, KOETO € pe3yliTaT OT u3Mama, € MO-BHCOK, OTKOJIKOTO
pUCKa OT CBIIECTBEHO OTKJIOHEHHE, KOETO € pe3yiTaT OT Tpeuika, Thidl KaTo
u3MaMaTa MOXe Jla BKJIIOYBa TalHO cropasymsiBaHe, QanmuduuupaHe,
npeIHaMepeHH IPOMYyCKH, U3SIBICHUS 32 BbBEXIaHE Ha OJUTOpa B 320y KICHHeE,
KaKTO ¥ NMpeHeOperBaHe Wi 3a00MKaIsTHE Ha BBTPEIIHHASI KOHTPOJL.

noJjiy4yaBame paz0OupaHe 3a BbTPEIIHNS KOHTPOJ, UMalll OTHOILIEHWE KbM OJIUTA, 3a
na pa3paboTUM OJUTOPCKH TPOLEAYPH, KOUTO Ja ca TMOAXOMALIN IIPH
KOHKPETHUTE OOCTOATENCTBA, HO HE C LNl M3pa3siBaHE HAa MHEHHE OTHOCHO
e(eKTUBHOCTTA HAa BHTPEUIHHS KOHTpo Ha DonHpa.

OOCHABAMC YMCCTHOCTTA HA U3IIOJI3BAHUTC CUHCTOBOAHU IIOJIMTUKU U PA3YMHOCTTA
Ha CYCTOBOAHUTC HpI/I6J'II/ISI/ITCJ'IHI/I OIICHKN W CBBP3AHUTC C TAX OIMMOBCCTABAHUS,
HalIpaBCHU OT PBKOBOACTBOTO.

JOCTUTaMe J0 3aKJIIIOUYEHUE OTHOCHO YMECTHOCTTAa Ha M3IMOJI3BaHE OT CTpaHa Ha
PBHKOBOJICTBOTO Ha CYETOBOJHATA 0a3a Ha OCHOBaTa Ha IPEANOJIOKCHHUETO 3a
JEHCTBAIIO TPeNPHUITHE U, Ha 0a3aTa Ha MOJIYYCHUTE OJIUTOPCKH JI0KA3aTEIICTRA,
OTHOCHO TOBa J]aJI € HAJIMIIE ChIIECTBEHA HECUTYPHOCT, OTHACSINA CE A0 CHOUTHS
WINA YCJIOBHS, KOUTO OMXa MOIJIA Jia TIOPOJAT 3HAYUTEIHU ChbMHEHHS OTHOCHO
cocoOHoctra Ha DoHIA Ja TPOABIKM Ja (PYHKIIMOHHpA KaTo JEWCTBAIIO
npennpusiTie. AKO HHUE JOCTUTHEM JI0 3aKJIIOUCHHUE, Y€ € HAJIWIIE ChIIeCTBEHA
HECHTYPHOCT, OT Hac C€ M3WCKBa Ja TPUBJICYEM BHHUMAHUE B OJMTOPCKHUS CH
JOKJIaJT KbM CBBP3aHHUTE C Ta3W HECUTYPHOCT OIMOBECTSIBAHUS BHB (PMHAHCOBUS
OTYET WIH B CIIy4ai 4e Te3W OMOBECTSABAHUS Ca HEAJIEKBATHH, J1a MOAUPUITIpAME
MHEHHETO CH. Hammre 3akirodeHuss ce OCHOBaBaT Ha  OJUTOPCKHTE
JT0KA3aTeJICTBa, OJyYCHH JI0 IaTaTa Ha OJUTOPCKUSI HU TOKIaa. bbaenu crouTus
Wik ycioBus obade moraT Ja craHat npudnHa QDOHIBT J1a TPEYyCTAaHOBH
(GYHKIIMOHUPAHETO CH KaTO JCUCTBAIIO MPEATPHUSITHE.

OOCHABAMC IAJIOCTHOTO MPCACTABAHE, CTPYKTYPA U CBbABPIKAHUC HA q)HHaHCOBI/IH
OTYCT, BKIIOYUTCIIHO OIIOBCCTABAHUATA, U AAJIU (bHHaHCOBI/I}IT OTHUCT IIPCACTABA
CTOAIIMTEC B OCHOBAara CACIIKHN U CHOUTHS 1O Ha4YuH, KOMTO MOCTHUTa AO0CTOBCPHO
MMpcaCTaBsAHC.

Hue xomyHukupame ¢ nuiarta, HaTOBapeHHU C OOIIO yIpaBlieHUE, Hapel C OCTAHAIUTE
BBIIPOCH, TUIAHUPAHUS OOXBAaT M BpPeME Ha W3MBJIHCHHE HAa OAWTAa U CHIICCTBEHUTE
KOHCTAaTallid OT OJUTa, BKIIOYUTEIHO CBIIECTBEHU HEIOCTATHIM BbB BBHTPEIIHUS
KOHTPOJI, KOWTO UJICHTU(HUIPAME 10 BpeMe Ha U3BBPIIBAHUS OT HAC OJIUT.
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JAOKJVIAL BbB BPB3KA C JPYI'M 3AKOHOBH M PEI'YVIATOPHH
N3NCKBAHUA

IlOH'b.]'IHHTeJIHI/I BBIIPOCH, KOUTO IMOCTABAT 3a NOKJaJABaHE 3akoHBT 3a
C4E€TOBOACTBOTO

B norbiiHeHMe Ha HaIIMTe OTTOBOPHOCTH U JJOKJaiBaHe cbriiacHo MOC, onucanu rmo-rope
B paznena ,,J[pyra uadopmarws, pasnudHa oT (PMHAHCOBUS OTYET U OJUTOPCKUS JOKIAM
BBPXY HEro* 110 OTHOLLIEHKE HA JOKJIa/Ja 3a IEHHOCTTa, JEKJIapalusaTa 32 KOPIopaTUBHOTO
yIpaBiieHne U HepruHaHCOBATA JEKIApaIis HUE U3ITBIHUXME U MPOLETyPHUTE, T00aBeHU
KbM un3uckBaHusATa 1Mo MOC, cbrimacHo ,,YKa3aHHs OTHOCHO HOBU W pa3lIMpEHU
OJMTOPCKM JOKJIAAM M KOMYHHUKAllMs OT CTpaHa Ha oauTopa’ Ha mpodecroHalIHaTa
OpraHM3alys Ha PErMCTpUpaHUTEe OgUTOpH B bbarapus, MHcTuTyTa HA TUIUIOMUpAHUTE
excrept-cueroBoautenu (MAEC). Te3u npoueaypu KacasT IPOBEPKH 38 HATTMYUETO, KAKTO
U NIPOBEpKU Ha (POpMHUpaHE HA CTAHOBUILE OTHOCHO TOBA JAJIM Jpyrara MH(GOpMaLus
BKJIIOYBA ONOBECTSIBAHUATA U JOKJIABAaHUATA, IpeABUCHU B [11aBa cenma ot 3aKkoHa 3a
CYETOBOJCTBOTO, IIPUJIOKUM B bbirapusi.

CranoBuIle BbB Bpb3Ka ¢ Wi. 37, wi. 6 oT 3aK0oHa 32 C4eTOBOACTBOTO
Ha 6a3ara Ha n3BbpIIEHUTE MPOIEIYPH, HAILIETO CTAHOBUIIIE €, Ye:

a) Madopmanusita, BKIIOYEHA B TOKJIA/A 33 JEHHOCTTA 3a (PMHAHCOBATA TO/IMHA, 32 KOSTO
€ U3TOTBEH (DMHAHCOBUSAT OTUET, ChOTBETCTBA Ha (DMHAHCOBUS OTYET.

0) JlokIagsT 3a JEMHOCTTA € U3rOTBEH B CHOTBETCTBHE C M3UCKBaHMATA Ha [ J1aBa ceqMa Ot
3akoHa 3a cCueTOBOJICTBOTO M Ha Wwi.73, T.6 oT Hapen6a 44 ot 20.10.201 1. 3a u3nckBaHusTa
KbM JIEHHOCTTa HA KOJCKTUBHUTE MHBECTUIIMOHHHM CXEMH, yMpaBJISABAIIUTE JIPYKECTBA,
HAIIMOHAJTHUTE WHBECTHIIMOHHM (DOHIOBE W JMIATa, YIMPABISABAIIA AITCPHATHBHU
WHBECTUIIMOHHU (POHIOBE.

Oautopcko apyxkectBo “Kpecrbn byaMap - ¢unancos oautr’ OO/ ¢
perucrpaunoHeH Homep 119

Digitally signed by Vyara

Vyara Petrova
EC Bﬂ a K KOBa Peat‘r:vaKukova .
I[ p y Kukova Eosbozlozz.os.zs 18:06:15

PerncTpupan oquTop, OTTOBOPEH 32 OIUTA

Digitally signed by

Beanuka MapKOBa VELICHKA VELICHKA STOYANOVA
STOYANOVA  markovA

Ipoxypuct MARKOVA  rsiayissee

ya. Haituo LHanos Ne 172
rp. Copus 1309, buarapus

29 mapr 2022 roa.
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A0
IIpuTe:kaTenure Ha AAJI0Be

HA 1@ , Excnar I'mo6ajqnu O6auranums

NEKJIAPAIIMSA

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

Jonynonanucanara:

Bspa [lerposa KykoBa, B kauecTBOTO MU Ha Y TIpaBUTE HA OUTOPCKOTO ApYkecTBO “KpecThH
bynMap — ¢unancos ogut” OO/, ¢ EMK 130857562, cbe cenanuiie u aapec Ha yrpaBicHHUE:
rp. Codus, m.x. 1309, yn. Haituo [lanoB 172, er.3 u peructpupan ogutop (¢ per.Ne668 ot
peructbpa npu UJAEC no 4n.20 ot 3akoHa 3a HE3aBUCUM (DHHAHCOB OJIUT), OTTOBOPEH 32 OJHT
aHTOKUMEHTA OT UIMETO Ha OIUTOPCKO JipykecTBO “KpecthH bynmap — dpunancor oqut” OO/]
(c per.Nel119 ot peructrspa npu UJIEC no 4n.20 ot 3akoHa 3a He3aBUCUMUS (DUHAHCOB OJTUT)
npu MJIEC, nexnapupam, ue:

“Kpectbn bynMap — dunancoB ogut” OOJ] Oemie aHTaXXUPAHO Ja U3BBPIIH 3abJDKATEIICH
¢bunHaHCcOB oauT Ha noroBopeH GoHx ,,Excnar I'modamanu Ooauranuu’ (donma) 3a 2021r.,
ChCTABEH CHINIACHO MeXIyHapOIHUTE CTaHIApTH 3a (PUHAHCOBO oTuuTaHe, mpuetu oT EC,
o0IIoNpHeTO HAaMMEHOBAaHKE Ha CUeTOBOAHATa 0a3a, nepunupana B m. 8 na /[P 3a 3axkona na
Ccuemoe00cmeomo 1o HAMMEHOBaHUE ,,MeXTyHApOJHU CYETOBOAHU cTaHAapTH ‘. B pe3ynrar
Ha HalIUs OJIUT U3/1aJI0XME OJUTOPCKHU Aokian Ha 29 mapt 2022 T.

C nacmosawemo Y/JOCTOBEPABAM, UE kakmo e 00K1a06aHO 6 U30A0eHUsl OM HAC
00UmMopcKu 00K1a0 OMHOCHO 200uuinusa unancoe omuem na /{® ,,Excnam I'nobdannu
Oobnuzayuu‘ 3a 2021 200una, uzoaoen na 29 mapm 2022 200una:

1. Yn. 100n, an. 4, m. 3, oykea ,,a’“ Ooumopcko muenue: 1lo Hale MHEHUE,

MPWIOKECHUAT (DUHAHCOB OTYET JaBa BSPHA M YECTHA TpEACTBA 3a (PUHAHCOBOTO
cberosHue Ha @onna kM 31 gexemBpu 2021 1. 1 3a HeroBUTE (PUHAHCOBH PE3YJITATH
OT AEWHOCTTa W MApUYHHUTE MY HOTOIM 3a TOJWHATa, 3aBbpILIBAIA HAa Ta3u Jara, B
CHOTBETCTBHE ¢ MeXayHapoaHuTe cTaHiaptu 3a (uHancoBo oruyutaHe (MCDO),
npuetu ot EBponeiickus cpio3 (EC);

2. Yn. 100w, an. 4, m. 3, oykea ,,0° Hugpopmauun omnacawa ce 0o coenkume na /|@
swExcnam I'nobannu QOéaucayuu“ cve ceévp3anu auua. Vudbopmaiys OTHOCHO
CIETKUTE ChC CBHP3aHU JIHIIA € HA/NIS)KHO onoBecTeHa B [loscHuTenHa 6enexka 12 kbM
¢uHaHcoBHs oTuyeT. Ha 6a3a Ha M3BBHPIIEHUTE OT HAC OAMTOPCKHU MPOLEAYPH BBPXY
CIETKUTE ChC CBHP3aHU JIMIIA KaTO YacT OT HAIlWsg OJUT Ha (UHAHCOBHUS OTYET KATO
1510, HE Ca HU CTaHAJIHM M3BECTHU (pakTH, OOCTOATENCTBA WU Apyra HHPOpMaLus, Ha
0a3a Ha KOWTO Ja HAlpaBUM 3aKJIIOUYEHHUE, Y€ CICIIKUTE ChC CBHP3aHM JIMLA HE ca
OMOBECTEHN B NPWIOXKEHHA (PUHAHCOB OTYET 3a roJAuHAaTa, 3aBbpiuBama Ha 31
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nexkemBpu 2021 ., BbB BCUUKHU ChIIIECTBEHH aCMEKTH, ChITIACHO U3uckBaHusiTa Ha MCC
24 OnoBecTsiIBaHE HA CBbp3aHU Jidila. Pe3ynTaTuTe OT HAIUTE OJUTOPCKH MPOLELYpHU
BBPXY CICIKHWTE CBhC CBBP3aHM JHUIlA ca pas3rieJaHd OT HAc B KOHTEKCTa Ha
(hopMHUpaHETO Ha HAIIETO MHEHHWE OTHOCHO (DMHAHCOBHS OTYET KaTO IS0, a HE C LeT
M3pa3siBaHe Ha OTACIIHO MHEHHE BbPXY CACIKUTE ChC CBhP3aHU JIUIIA;

3. Ya. 100mu., an. 4, m. 3, oykea ,,6“ Hugpopmayusa, omnacawa ce 00 coujecmeenume
coenxu. Hammre OTTOBOPHOCTH 32 OJUT Ha (DPMHAHCOB OTYET KATO IISJI0, OMHCAHU B
paszzena Ha Hamms Jokiaan ,,OTTOBOPHOCTH Ha OJUTOpA 332 OAWT Ha (PMHAHCOB OTYET,
BKJIIOYBAT OIEHSBAaHE A (PMHAHCOBUAT OTYET IMPEACTaBS CHIIECTBEHU CHCIKH U
CHOMTHS 110 HAYMH, KOWTO TIOCTHTA IOCTOBEPHO MNpescTaBsiHe. Ha 6a3a Ha u3BbpIIICHUTE
OT Hac OJIUTOPCKH TPOIEAYpPU BHPXY CHINECTBEHUTE CIEIKH, OCHOBOIIOJIATAIN 3a
(hMHAHCOB OTYET 3a roJAMHATA, 3aBbpiBainl Ha 31 gekemBpu 2021 1., HE ca HU CTaHAIH
M3BECTHU (aKTH, OOCTOSATENCTBA WIM JApyra wHbopmarus, Ha 0a3a Ha KOWUTO Ja
HalpaBUM 3aKJIIOYEHHE, Y€ ca HaJulEe CIaydyal Ha ChIIECTBEHO HEJOCTOBEPHO
MpEeACTaBsIHE U OTIOBECTSIBAHE B ChOTBETCTBHE C MPUIIOKUMUTE U3nckBanust Ha MCDO,
npuetyu ot EBponelickus cbro3. Pedynrarure oT HalMTe OQUTOPCKHU IPOLELYPU BEPXY
CBHILIECTBEHUTE 32 (UHAHCOB OTUET CIIENKU U chOuTHs Ha DOH/IA ca pa3riielaHu OT HacC
B KOHTEKCTa Ha ()OPMHUPAHETO Ha HAIIIETO MHEHHE OTHOCHO (DMHAHCOB OTYET KAaTO 510,
a HE C IIeJT U3pa3siBaHe Ha OTACIIHO MHEHUE BbPXY TE3H CHIIECTBEHH CIICTKH.

Yoocmoesepenuama nanpasenu c¢ nacmosawama oexknapayus, cieosa oa ce paseieoam
€OUHCMBEHO U CAMO 6 KOHMEKCMA HA U30A0CeHU OM HAC 00UMOPCKU 00KA 8 pe3yimam Ha
U38bPUICHUA HE3ABUCUM (PUHAHCOB 00um Ha 2oouuien (hunancoe omuem na /I® ,,Excnam
I'nobannu Obnuzayuu‘‘ 3a omuemnus nepuoo, zasvpuieaw; Ha 31 oexemepu 20212., c oama
29 mapm 2022 2. Hacmoawama oeknapayusn e npeoHasHa4eHa eOuHCmeeHo 3a NOCOYeHUs
no-z2ope adpecam u e uU320mMeeHa eOUHCMEEHO U CAMO 8 U3NBIHEHUEe HA U3UCKeAHUAmA,
Koumo ca nocouenu c 4ia. 100u, an. 4, m. 3 om 3axkona 3a nyéauuHo npeonazane Ha YEHHU
knudca (3IIIIK) u ne cnedsa oa ce npuema Kamo 3amecmeauia Hawume 3aKa0UeHUs,
CHOBpPIHCAUU Ce 8 U30A0eHUA OMm HAC 00umopcku 0okaad om 29 mapm 2022 2. no
omHouienue Ha evnpocume, ooxeanamu om 4. 100n, an. 4, m. 3 om 3IIITIIK.

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