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T'OJMIIEH JOKJAJ 3A JEMHOCTTA
3a2021r.
Ha poroBopeH ¢oHA ,,Ekcnat Akuuu PazBuTtu MNasapu“
cbrnacHo un. 39 or 3akoHa 3a C4eToBOACTBOTO

HoroeopeH doHa ,Ekcnat Akumm Passutu lNasapwu’, ¢ npeanwHo ume ,Ecnat Mmoy6vn Ekyntuc*
(,P0oHOBT") € KoNekTVBHa MHBECTULIMOHHA CXema OT OTBOPEH TWMN 3a MHBECTMpaHe B ObpXXaBHM
LEHHWN KHWXa, UNOTEYHW, ODLUMHCKA U KOPMopaTUBHU obnuraumMm v apyru nMkBugHU UHaHCOBU
aKTMBU, y4YpeeH U OCbLLEeCTBABALL CBOSITa AEMHOCT B CbOTBETCTBME CbC 3aKoHa 3a AeHOCTTa Ha
KONEKTUBHUTE WMHBECTULIMOHHMU CXEMW W Ha APYrY NpeanpuaTus 3a KOMEKTUBHO MHBECTMPaHe
(3OKUCAOIKW), 3akoHa 3a nybnuyHoTo nNpeanaraHe Ha ueHHn kHwka (3MMUK) n nogsakoHosute
aKToBe MO npunaraHeTo My, 3akoHa 3a nasapurte Ha omHaHcoBU MHCTpyMeHTu (3MPU), 3akoHa 3a
3agbimkeHuaTa u goroeopute (33[1) n octaHanoTo NpUIOXUMO 3akoHoAaTeNcTBo Ha Penybnuka
Bvnrapmsa. PoHabT € 060C06EeHO MMYLLECTBO 3a MHBECTMPAHE B LIEHHWN KHWXKA WU OPYTN NMKBUOHM
(PUHAHCOBW aKTVBW C Orfef nocTuraHe Ha MHBECTULIMOHHWUTE CU Lienw.

®oHOBT € 060C00EHO MMYLLECTBO C LIEN KOMEKTUBHO MHBECTUPAHE B NMPEXBBLPIISEMU LIEHHU KHUXKA
W Opyrm nukeuaHu purHaHcosu aktuem no 4n. 38, an. 1 ot 3AKNCAOIMNKWU Ha napuyHm cpencTsa,
HabpaHu 4pe3 nybnMyHO npeanaraHe Ha [ASMnoBe, KOETO Ce OCblUeCcTBABa Ha nNpuHUMMNA Ha
pasnpefeneHue Ha pucka, OT ynpaBnsBaLlo ApYXeCTBO.

doHOBLT Cce opraHuM3vMpa M ynpaensiBa OT ynpaBnsBawo ApyxecTBo ,Ekcnat AceT MeHUOKMBHT®
EAL v HAMa opraHu Ha ynpaBreHue. Bcuukn genctensi BbB Bpb3ka ¢ gelHocTTa Ha doHaa ce
M3BbpLIBAT OT MMETO Ha YNpaBnsiBaWOTO APYXECTBO 3a cMmeTka Ha doHpa. YnpasnsBawloTo
OPY>XECTBO npefnara 3a npogaxbta n nskynyea obpaTtHo asnoseTe Ha ®PoHaa Bcekn paboTeH aeH
npu cnasBaHe Ha N3MCKBaHUSTa Ha AENCTBALLOTO 3aKOHOA4ATENCTBO.

YnpaBnsiBalloTO OPYXECTBO MpUTEXaBa pelleHMe 3a opraHusvMpaHe u ynpaeneHne Ha PoHpa,
nsgageHo ot KomucuaTa 3a pmHaHCOB Haa30p, ¢ pewenne Ha KomucusaTa 63-4O oT: 25.06.2008 r.
®oHObT € BnucaH B peructbpa no un. 30, an. 1, 1. 5 ot 3KOH .

Mpe3 oT4yeTHMA nNepuog HAMa OencTBusl B ob6racTTa Ha HayydHO-u3cregoBaTerickaTa U pasBoiHa
penHocrT. ,Ekcnat Akunn PassuTu Nasapun ” HAMa KnoHoBE.

MHBecTULUMOHHA cTpaterna u uemnu

MuBecTMumoHHaTa ctpatermsa Ha PoHOa npeasBwxkga 3ana3BaHe CTOMHOCTTa Ha MHBECTALMWTE U
peanusanpaHeTo Ha nevanbw OCHOBHO OT akuuum U Tbpryemu npaea, NpuMeTu 3a TbproBus Ha
perynupaHun nasapu B cTpaHata U Ha MeXayHapoaHO Mpu3HaT U NUKBUOHW perynvpaHu nasapu B
yyxbnHa. PoHOBLT LWe MHBECTUpa M B AbIMrOBM LIEHHU KHMXKA W MHCTPYMEHTU C dUKCUpaHa
OOXOOHOCT, NPeAMMHO C Lien nogabpXaHe Ha NUKBUAHOCT MU B MOMEHTW Ha na3apHu CbTPeCeHus..
3a nocturaHe Ha MHBECTULMOHHUTE Llenu Le ce npunara ctpaTerns 3a akTMBHO ynpasreHue Ha
noptdenna oT PUHAHCOBM UHCTPYMEHTU 1 NapuUyHK cpeacTBa. KoHKkpeTHaTa CTpPYyKTypa Ha akTuBuTe
3aBMCY OT MOMEHTHUTE Na3apHW YCNoBMS U € AUHaMWYHa B npueTuTe rpaHuun. C orneg nocturaHe
Ha WHBECTULMOHHUTE Ccu uenu [oroBopHuAT (POHA LWe ce npuabpXa KbM peanvM3mMpaHeTo Ha
KanutanoBu ne4vandu OT LEHHU KHWXKa, Mpuxoau oT AUBUAEHTU/OoXoAWM OT OANOBM LEHHU KHUXA,
KaKTO 1 TeKyLUM JOXOAM OT OBMrOBU LIEHHU KHXKA U APy (PUHAHCOBU MHCTPYMEHTMU.
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HetHaTa cTOoMHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTuBMTE (YMCTOTO MMYLLECTBO) Ha PoHaa He Mmoxe Aa 6bae no-manka ot 500
000 neBa. To3n mMuHMManeH pasmep TpsibBa ga e JocTurHaT OO ABE roAvHW OT MoslydaBaHe Ha
paspeLueHneTo oT KomucusaTa 3a opraHusmpaHe u ynpasneHve Ha PoHaa.

KbM 31.12.2021 r. obLiaTa CTOMHOCT Ha akTuesuTe Ha ,Ekcnat Akumun Pa3sutu Masapu‘ Bbanmsa Ha
2 685 949 nB. 3agbmkeHuaTa ca 28 111 nB. HeTHaTa CTOMHOCT Ha akTuBUTe € 2 657 738 nB. bposar
Ha asnoseTe B obpalleHue kbM kpas Ha 2020 r. e 2 678,5644 gana, a kbM kpas Ha 2021 r. e
2656,4746 psna. PeanuaupaHata aHwanusupaHa [OOXOAHOCT OT HayanoTo Ha nyGnnyHOTO
npeanaraHe e 0%, a 3a 2021 r. muHyc 4,48%.

PuckoB npochun

PuckosuaTt npodun Ha [oroBopeH hoHAO npefcTtaBnsdBa KONMMYECTBOTO M BMAA PUCK, KOUTO
YnpaBnaBalloTo ApYXeCTBO MoeMa 4Ype3 MHBecTUpaHe Ha akTuBuTe Ha doHaa, MMarku 3a uen
NOCTUraHETO Ha XenaHaTta AoxoAHocT. PuckoBuat npodun Ha doHaa ce pasnuyaBa OT pUCKOBUTE
haKkTopu, XapaKkTepHu 3a LeHHUTE KHWMXKa, KakTO 1 OT pUcKoBuTe hakTopu, CBbp3aHu C AeNHOCTTa
Ha [loroBopHusa ¢oHA.

MHBecTupaHeTo B ganose Ha & “Ekcnat Akuum Passutu ce Masapn”’ e cBbp3aHO ¢ NOEMaHe Ha
YMEepPEHO 10 BUCOKO HUBO Ha PUCK.

Mo oTHoweHne Ha genHocTTa cu, 0P “Ekcnat Akuumn Passutu Nasapn” e n3noxeH Ha pasnnyHu
BMOOBE PWCK, OKasBallu Bb3OencTBue BbpXy HeroBuTe pesyntaT. OCHOBHUTE pPUCKOBE, KOWUTO
WHBECTUTOPUTE LLIE HOCAT Npu nHBecTMpaHe B asanose Ha [P “Ekcnat Akuumn Passutu Masapwn” ca:

KpeauteH puck

KpeOuTHUAT pUck € OT CbLLIECTBEHO 3Ha4YeHNe 3a akTuBuTe Ha PoHaa. BnusiHmeTo My BbpXy LieHaTa
Ha PUHAHCOBUTE UHCTPYMEHTU U CTOMHOCTTa Ha aKTUBUTE € KM4YOBO, OCOBEHO B yCrnoBusiTa Ha
rnobanHa kpusa, B kouto [d “ Ekcnat Akumn Passutu Masapun ” 3ano4yBa gerHoOCTTa CU.

ToBa e pUCKbLT usgatendar (4py>KeCTBOTO — EMUTEHT) Ha AbMArOBU LEeHHWN KHMXa, CbOTBETHO NULIETO
npegoctaBuno obesneyeHne, ga 6bae B HEBB3MOXHOCT Aa U3NbNHUM CBOUTE 3adbilKEHUs, B
YaCTHOCT Aa M3nnaTtu HaBpeme rnaBHuuarta n/mnu gbknmute nuxsu. MNpu gorosopu 3a o6paTHO
N3KynyBaHe, ako KOHTpareHTbT Ha [® “ Ekcnat Akuum Passutu Nasapu ” He mMoxe fga U3MbIHU
3a4bIDKEHMETO CU Aa U3Kynu obpaTHO LieHHUTe kHka, POHABT MOXe Aa NoHece 3aryba, JOKONKOTO
npuxoaute ot npodaxbaTa Ha o6e3nevyeHNeTo ca No-marsnkm oT LeHaTa Ha obpaTHOTO M3KyMyBaHe,
korato T e chmkcmpaHa. Korato KOHKPETHUTE LEHHWN KHDKa MMaT KpeaUTEH PEWTUHT, KpeaUTHUAT
PVCK BKIOYBA Bb3MOXHOCTTA 3a MOHWKEHMNE HA KPEAUTHUS PEWTUHT Ha LIEHHUTE KHWXa, B KOUTO €

uHBecTupan [JoroBopHusa dhoHs,.

OueHkute Ha pewnTtuHrosute areHumn Ctangapt eHf lNMybpc, Myyauc n ®uty ca mexayHapogHo
npusHaT 6apoMeTbp 3a KPeOUTHMS PUCK HA LIEHHW KHXKa. Ho 1 Te3n perTuHIM He ca nepdeKkTHU: Te
ca HanpaBeHM Ha 6asa MuHanM CcbbUTMA M He oTpassBaT BCUYKM Bb3MOXHM ObaeLm
obctoaTenctBa. B HacToswmMsa MOMEHT, npeaBug rrnobanHuTe nNUKBMOHWM W NOTpebutencku
3aTpyaHeHus, ce HabnogaBa yBenvyaBaHe Ha YecToTaTa C KOATO PENTUHIOBUTE areHLUn NPOMEHAT
KpeOUTHUTE PENTUHIN Ha KOMNaHuuTe, a ¢ ToBa U KpeguTHMaT puck npuaobusa oule no-ronsma
TEXeCT npu n3dopa Ha LLeHHN KHWXKa.

YnpaBnsiBaloTo APYXKECTBO L Ce CTPEMU Aa peayumpa KpeauTHUS pUCK NPU MHBECTUPaHE B LIEHHU
KHWXa 6e3 KpeaAMTEeH PEeNTUMHI NOCPEeACTBOM M3BbPLUBAHE HA KpeaUTEH aHanus, ameepcudukaums
Ha WHBECTMLMWTE M HAabnaeHMe Ha CbOUTHATA U TEHOAEHUMUTE B UKOHOMUYECKUTE W NOMUTUYECKN
ycnoBusi. Hama curypHocT, Ye Te3n OelCTBUS Ha YNpaBnsiBaloToO OPYXKECTBO e NpefoTBpaTaT
3aryom.
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KpeauTteH puck (npoabrikeHue)

KpeauteH puck cbluecTByBa M NpY B3aUMOOTHOLLEHMSTA C HacpellHaTa cTpaHa no 6opcoBu u
n3BbHOOPCOBU CAEMKW, KOraTo ce NposiBsiBa B ABE Pa3HOBUAHOCTU — KOHTPAreHTEH U CETbIIMEHT
puck. Mpu MbPBUSIT MMa BEPOATHOCT OT HEU3MbIIHEHME Ha 3a4bI/PKEHMSATA OT HacpelHaTa cTpaHa
no n3BbHOOPCOBM caenkn. To3n pUck € MMHMMM3MpaH nNpu pabdotaTta Ha ®oHaa nNpeasua pakTa, ye
TOW WHBECTUPA NPEAMMHO BbB (PUHAHCOBUM WMHCTPYMEHTU, TbPryemMu Ha perynupaHv nasapw.
CeTbNMEHT pUCKbT € BEepOATHOCTTa Ha AaTtaTa Ha ceTblMeHT PoHAa Aa He nonyYn HacpeLyHu
napu4Hn cpeacrtea Wnv (UHAHCOBM WHCTPYMEHTM OT KOHTPareHT, Crnefa Kato € W3MbJHWI
3agblKeHusATa Cc1 No AafeHaTta caernka KbM TO3U KOHTpareHT.

Ma3apeH puck

MasapHaTa LeHa Ha (PUHAHCOBUTE MHCTPYMEHTU, B KOMTO e MHBecTupan doHaa, Moxe Aa Bapupa
nopagy Bb3HMKHANM NPOMEHM B MKOHOMMYEcKaTa WM nasapHaTta cpeda, napuyHarta nonuTuka Ha
LeHTpanHuTe 6aHKku, AernoBaTa akTMBHOCT HA EMUTEHTUTE, CEKTOpa, B KOUTO onepupa eMUTeHTa U
TbPCEHETO M NpenflaraHeTo Ha Masapa Ha UeHHU KHWka. B onpegeneHn MoMeHTV LeHuTe Ha
akuumTe Ha nasapa (poHgoBaTta Gopca) MoraT Aa BapupaT 3HauuTesniHo. To3n nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBuTe Ha ®oHAa, KOATO CbLIO Le Bapvpa B pesynTaT Ha NpoMeHuTe Ha
nasapHUTE LieHW Ha akuMuTe U Opyrute LeHHU KHka, B kouto doHAa e uHeecTupan. He Bcudku
akuuu, TbpryBaHu Ha aageH nasap (6opca), U He BCUMYKM Nasapu Ha akuuy NPOMEHST LEHUTE CU B
efiHa 1 Ccbllia NOCoKa B AafeH MOMEHT 1 Hal-pasnnyHu ca hakTopute, KOUTO BNUAAT Ha NasapHaTa
LeHa Ha onpedeneHy akumu (Hanpumep, (QUHAHCOBM OTYETM, pPas3KpuBalUM HamarneHue Ha
neyan6arta Ha ApY>XecTBOTO, M3[aro akumMuTe; 3aryba Ha OCHOBEH KIMEHT; cbaebeH 1Ck Ha ronsama
CTOMHOCT, NpedsiBeH CpelLly APY>KeCTBOTO; NPOMsHA Ha perynauunTte B onpeaeneHa nHayctpus). He
BCUYKM Nodo6HM chakTopy moraT Aa 6baat npeasuaeHu.

YnpaBnsiBawoTo APYKECTBO MOXeE Aa Hamarnu, HO He MOXe [a enUMMHMPa HanmbiHO edekTa oT
ABVKEHUETO Ha LieHUTe Ha MHBeCTULMNUTE, Ypes avBepcudukaums Ha nopTtdeiina Ha ®oHaa. C uen
AvBepcuduKkaumsa Ha UHBECTULMMTE B akuuu, YNpaBnsBawoTo APYKEeCTBO NpedBukaa akuumiTe B
nopTdeiina Ha oHAa ga ca OT KOMMaHWK, oNepupaLLy B PasfUyYHM CEKTOPU Ha MKOHOMUKATA, KaKTo
M cnasBaHe Ha MHBECTULMOHHUTE NMMUTM OTHOCHO MakcumarnHaTa UHBECTUUMS B aKuuu 1 Opyru
(hVHaHCOBM UHCTPYMEHTU Ha eHa KOMMaHusl.

®uHaHcoBuTE nporHo3n Ha Exkcrnat AceT MeHumkMbHT 3a PoHoa oTpassdBaT pesynratute, KOWUTO
PBKOBOACTBOTO CYMTA 3a HaW-BEPOSATHU, Bb3 OCHOBA Ha MHpopMaLmsTa, KOSITO € HanuyHa KbM JaTarta Ha
noanvncBaHe Ha HacTosALWMsA (ouHAHCOB OTYET. ToBa BKIMHOYBaA NpuiaraHeTo Ha 6e3onacHu OT rmeaHa Todka
Ha pasBUTMETO Y MUHUMM3NPAHETO Ha KpusaTa, nopoaeHa ot COVID-19 npaktuku Ha paboTa u NpoMeHM
B Masapure.

3a pa ce oueHn MbBkaBoCcTTa Ha PoHZa cnpsiMoO No-HEBNaronpusATHU pesynTatu, 3a U3MbIHEHNETO Ha
nporHo3uTte GeLle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a a OTpasu Cepust OT cLieHapun, 6asnpaHu
Ha OCHOBHUTE puckoBe 3a PoHaa M NepcrnekTUBUTE 3a craf Ha MKOHOMMKATA, B KOSITO TOM OCbLLECTBSIBA
JEenHoCTTa c.

MpeacraBsaHeTo Ha ®oHAa (M3MEPEHO Ype3 U3MEHEHNETO Ha NapamMeTbpa ,HETHA CTOMHOCT Ha aKTUBUTE
3a edHa akuust Ny 3a egviH OAn’) ce Bnvsie OMPEKTHO OT ABWKEHWETO Ha LeHuTe Ha urHaHcoBUTE
MHCTPYMeHTU B noptderna Ha ®PoHaa. Exkcnat AceT MeHnmkmbHT EALL He 04akBa OMPEKTHO 3HAYUTESTHO
Bb3gencTeme Ha enupgemusaita oT COVID-19 Bbpxy cBouTe onepaumm M (pMHaHCOBO CbCTOsiHME. B
MOMEHTa CBETLT € B MPOLIEC Ha MacoBa BaKCUMHALMS M OBMNagsaBaHe Ha 3gpaBHaTa kpuaa. [NoteHumanHnTe
HOBW LLLI@MOBE U MOBTOPHU BbJTHM Ca OTYETEHW OT CBETOBHUTE NPaBUTENCTBA U Te ca Npeanpueny CUIHO
CTUMynMpaLLy NONUTUKN 32 afanTypaHe Ha 34paBHUTE UM CUCTEMM M MOMOLLIM 3a 3aCTpaLLEeHNTe CEKTOpU
OT cBOUTE MKOHOMMKM. [Mpuxoaunte n nevyanbute Ha oHAa ce BNUSAT NPSAKO OT CBETOBHWUS MKOHOMUYECKU
KOHTEKCT, KaKTO M Te3n Ha BCUYKW OPYrM y4aCTHULM B MHAOyCTpusTa. B TO3n cmmchbn, ako cBeToBHaTa
WKOHOMMYECKa Kpur3a, Npeau3sukaHa ot mepkute cpelly COVID-19, noenusie HeratveBHO Ha onHaAHCOBUTE
nasapu U KOHKPETHO Ha Na3apHUTE LieHN Ha UHCTPYMeHTUTe B nopTdenna Ha ®oHaa, Toea Lue ce oTpasu
HeraTMBHO M Ha npefcTaBsiHeTo Ha PoHaa. ToBa e U3UANo nasapeH pPUCK, KOWTO € OnMcaH HaaNeXHo B
npocnekta Ha ¢oHOa M He e OT onepaTVBEeH WM M3BbHpPedeH xapakTep. Bpemesata pamka 3a
OoKoHyatenHoTo cnpaesHe COVID-19 He moxe fa 6bae NporHo3vpaHa Bece OLLE.
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Ma3apeH puck (npoabmkeHue)

Moxe Ja ce nporHo3vpa, Ye nasapHUSIT pPUCK, M3MEPEH KaTo BOMATUIHOCT B LIEHUTE HA CBETOBHUTE
bMHAHCOBM Nasapw, LLIE Ce NMOHWKM C OrNes BeYe OTYETEHUTE CNafoBe U NPEeACTOsLLMTE CTUMYNA. MI3BBH
nasapHus puck, nopogeH ot cutyaumsara ¢ COVID-19, He ce ovakBa fa MMa OpYyro oTpaXeHue BbpXy
onepaumnTe n pedyntaTute Ha ®oHaa.

MasapHUAT puUck ce nposiBsiBa nofd (oopmaTta Ha INWXBEH, BanyTeH, LEHOBW, NUKBUAEH U
MHNALMOHEH PUCK.

JluxeeH puck

JINXBEHMAT pUCK € Bb3MOXHOCTTA OT HamassiBaHe Ha CTOMHOCTTa Ha JajeHa UeHHa KHura B
pe3ynTaT Ha MnokayBaHe Ha JNMXBEHUTE paBHUWA. [0 MPUMHUMM, MOKAYBAHETO Ha FMXBEHUTE
paBHMLIa BNusie HebnaronpmMsaTHO eQHOBPEMEHHO M Ha KHWXaTa ¢ ouKcupaH goxog (obnvraumm) u
Ha akumute. CblLLEeCTBYBaT pasfMyHN METOAM 3a OrpaHMYaBaHe Ha FNIMXBEHUS PUCK Ypes NorsBaHe
Ha gepuBaTUBHU UHCTPYMEHTU KaTo NINXBEHMU (PIOYBPCHU, CyanoBe v Onumn.

BanymeH puck

BanyTHuAT puck e Han-Beve CBbp3aH C MHBECTULIMOHHUTE MHCTPYMEHTU B nopTtderna Ha PoHaa,
KOVUTO ca AEHOMWHMPaHU B Yyaa BanyTta. Te3n MHCTPYMEHTU MoraT Aa NPOMEHSIT CTOMHOCTTa CU B
Obnrapcku neea, Nnopaav MU3MEHEeHNETO Ha BanyTHUTE KypcoBe Mexy NeBa U CboTBeTHaTa BanyTa.
MopobHn kypcoBu NpomMeHn Buxa 3acerHanu HeTHaTa CTOMHOCT Ha akTuBute Ha [ “Ekcnat Akuuu
Passutu MNasapu” n Herousa goxond. MNopaan cdukcnpaHus Kypc Ha neBa KbM €BPOTO, TO3U PUCK
NMOHacCTOosILLEM Ce CMSATa 3a CPABHUTENHO HUCHK. IHCTPYMEHTUTE, AEHOMUHMPaHU B 6brrapcku nesa
He ca U3MNOoXEeHN Ha BarnyTeH puck. [naHnpaHoTo reorpadycko NO3NLMOHUPaHEe Ha NHBECTULIMUTE Ha
doHga uenu gudepeHumMpaHe Ha BanyTHUS pUCK. YNpaBnsaBalloTo APYXXECTBO MOXe Aa U3BbpLUU
onpeaeneHun caenkn 3a XedXxvpaHe Ha BanyTHUSt pUCK (Hanp. BanyTHW ONuuu, NOKynka n npogaxba
Ha BanyTa npuv cnot u opybpPAHM COENKM), KOUTO camu Mo cebe Cu CbLLO HOCAT onpeneneHun
pVICKOBE.

LleHosu puck

ToBa e PUCKBLT OT HamandABaHe Ha CTOMHOCTTa Ha WMHBECTUUMATA B AadeHa LEeHHa KHura npu
HeGJ'IaFOI'IpI/IFITHI/I NpOMEeHN Ha HMBaTa Ha Na3apHUTE LeHW B pe3ynTaT Ha He6J'IaFOI'IpI/IF|THI/I cvbutns,
CBbp3aHu C AenHocTTa U pe3yntatute Ha KOHKPETHUTE EMUTEHTU N TEHOEHUUNTE Ha KanntarnoBuAa
nasap (KpaTKOCpO‘-IHI/I nnn JgpuirocpoYyHM Kopekunnm Ha nasapa nopagu npomMmaHa B OLEHKUTE U
o4YakBaHUATa Ha I/IHBGCTI/ITOpI/ITe).

JlukeudeH puck

NukBnaHUAT puck e Bb3MOXHOCTTa PoHAa Aa He MOXe Aa MnocpeliHe KpaTKOCPOYHW wnu
ABNTOCPOYHN 3aA4bIMKEeHUs. ToBa € pUCKLT MpU OnpedeneHn ycrioBust Aa ce okaxe TPYAHO unu
HEBBH3MOXHO 3a YNpaBnsBaLoTo APYXKECTBO Aa Npoaase nputexasaHy oT PoHAa LEHHN KHMXKA Ha
nsrogHa LeHa. YNnpasreHneTo Ha NUKBUAOHUS puck Ha PoHAa ce CbCTOM B MOAOBbPXKAHETO Ha
aKTMBHM OanaHcoBM NO3ULMM, KOMTO Aa OCUrypsiBaT BbB BCEKA €OWH MOMEHT BBb3MOXHOCTTa
JpyxecTBoTO Aa M3nnaTyv BCUYKM CBOW 3a4bIIKEHWS Ha pasyMHa LieHa U Npu MUHWManeH puUCK,
KakTo u npegoTtBpaTABaHe Ha HeobxogumocTTa OT npubbp3aHa npogaxba Ha akTMBW, KOeTo 6K
OOBENo A0 peanusvpaHe Ha 3arybu n/vinv nponycHaTu Nonau.

yl'lpaBJ'IFlBaLLI,OTO OPYyXeCTBO cnenBa CTPUKTHaA NONIMTUKa NO OTHOLWEeHMe Ha nogabpXaHe Ha
MWUHUManHM NMKBMAHW cpeacrtea c1>o6pa3Ho HOpMaTuBHaTa ypep,Ga n npaBMflaTa Ha ®oHaa.

UHebnayuoHeH puck

MHMbNaUMoHHNAT pUCK NpeacTaBrsiBa BEPOSATHOCT OT NOBMLLIABAHE Ha 06LLOTO paBHULLE Ha LieHUTe
B MKOHOMMKATA, B CreCTBME Ha KOETO HaMarlsiBa nokynaTenHaTa cnocobHOCT Ha MecTHaTa BanyTa.
Bb3MOXHO € pbCTbT Ha MHGNaUUsTa ga KOMMEHCMpa 3HaYUTenHa 4acT WK Lenust 4oXod Ha
nputexarenure Ha ganose ot PoHaa, nopaan koeto uHeectutopute B AP “Ekcnat Akuum Passutu
Masapu” ga He nonyyaT peaneH OOXo4 (HapacTHana nokynaTefniHa CrnocoGHOCT) unu ToW da e
He3HauuTeneH. MNpe3 nocrnegHUTe rodvHW, B YCrioBUsiTa Ha BanyTeH 6opa 1 3aTerHaTta duckanHa
nonutuka, WHdpnaumsta B bbnrapus 6e nogabpkaHa Ha CPaABHUTENHO HUCKO paBHULLE W
OYakBaHMSATa ca TS Oa OCTaHe TakaBa M npes3 cregpawuTte roguHu. JonbnHuteneH daktop, B
rnoakpena Ha Te3u ovakBaHWs e paspassiBallata ce PuHaHCOBa Kpu3a, Npean3BuKBalla CEPUO3eH
pedrnaunoHeH HaTUCK.
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PuckoBe npu n3non3BaHeTo Ha AepuBaTuBun

OcBeH TropenocoyYeHUTe Ma3apeH, KpeauTeH W NUKBUOEH pPUCK, [epuBaTUBUTE HOCHAT U
JOMbIHUTENHU, CrieundUYHN 3a TsX puckoBe. BaxkHo e Ja ce oTOenexu, Ye U3Mon3BaHeTo Ha
AepviBaTVBM MOXeE He BUHAr ga e ycrewHo.

YnpaeneHcku puck

[epviBaTBMTE Ca CUMHO CMeLuanusupaHn UHCTPYMEHTW, YMETO MU3MOSI3BaHe M3WCKBa pasbupaHe
KaKTo Ha 6a30BMA aKTUB, Taka U Ha MexaHu3ma Ha JeicTBre Ha camusa AepuBaTvi. CroXHOCTTa Ha
AepvBaTMBUTE U3NCKBA afeKBaTHWM CpeacTBa 3a HabnogeHWe Ha CAenkute C TAX, aHanuMa Ha
cneundUYHNTE PUCKOBE U CMOCOBHOCT Aa ce MPOrHo3vparT LeHuTe.

Puck Ha nocmosusi ecphekm

He6naronpl4;|THa npoMAHa B LieHaTa Ha 6a3oBna akTuB, KypC nnn nHOekCc Moxe ga gosene Ao
3ary6a Ha CyMa, no-rongama OTKOJIKOTO € MHBEeCTUpaHa B OepuBaTuBa. Hakoun aepmnBatnBn Mmat
noTeHumnan 3a HeorpaHn4eHa 3ary6a.

Puck om nozpewHo oueHsisaHe Ha depusamuea

MHoro oT AepuBaTMBUTE Ca CIIOXHU UHCTPYMEHTU M YECTO oLeHKaTa UM e cybekTnBHa. Benepctaue
Ha ToBa [1® “Exkcnat Akuunm Passutuy MNMasapu” Moxe ga npeTbpnu 3arydu npu NoKymnka Ha HagLeHeHN
AepuBaTmBU.

BasuceH puck npu ¢hroubpcHU do2080pU

Bb3HukBa, korato XapaKTepuUCTUKNTE Ha CbPO'-I'prHMFl aoroeop, C KOWTO ce Xeoxupa, ce pasnm4yasart
OT Te3n Ha No3nuunAaTa, KOATO ce Xeaxxupa. basucHuar PUCK € HECUTYPHOCTTa Adann cnpefa mexny
CnoT ueHata un d)I'O‘-I'prHaTa LeHa We ce yBenu4in unn Hamanum npes nepunoga Ha Xempxupaliarta
caoenka.

YnpaensiBawoTo APYXXECTBO crieamn 3a ehekTUBHOCTTA Ha XeQKUMPaHEeTOo, nNpunaranku NnpuHUMNuTe
Ha MexayHapoaeH CuetoBogeH CtaHaapTt 39.

OnepauunoHeH puck

CBbp3aH e ¢ Bb3MOXHOCTTa Aa ce peanusvpat 3arybu nopagu rpeLlku MM HeCbBbPLUEHCTBA B
cvMcTemarta Ha opraHu3auusi, He4oCTaTbyHO KBanuduuupaH nepcoHarsn, HebnaronpusaTHU BBbHLUHK
CbOMTUA OT HedpMHaAHCOB XxapakTep, B T.4. npaBeH puck. Y[, “Ekcnat AceT MeHumxmbHT EAL
onpefens KpaTKoCpoyHa W AbMArOCpOYHA CTpaTerMs npu ynpaBneHMeTo Ha ornepauuoHHUTe
prvcKOBE, KOUTO Bb3HUKBAT NpW yrnpaBneHWeTo Ha AenHocTTa n noptdenna Ha [oroBopeH doHA
“Ekcnat Akumu Passutu Naszapn”, onucaHu B [paBunarta 3a oueHKa 1 yrnpaBneHne Ha pucka Ha
doHpa.

Puck ot KOHLUeHTpauusa

Bb3mMoxHOCTTa OT 3aryba nopagu HenpaBunHa AuvBepcudMKaLms Ha eKCMo3ULUKM KbM KIMEHTH,
rpynu CBbP3aHU KIMMEHTU, KIMEHTWN OT €4MH U CbLL, MIKOHOMUYECKM OTpachi unu reorpadpcka obnacr,
UM Bb3HUKHAM OT eHa W Cblla OEVHOCT, KOeTO MOXe Aa MPUYMHM 3HAYMTENHU 3arybu, KakTo u
PUCKbLT, CBbP3aH C rofeMm HENPEKN KpeaUTHMN ekcrnosnumm. Tosn puck ce KOHTposmpa nocpeacTBoM
cnasBaHeToO Ha WMHBECTULMOHHM OrpaHuyeHusi, nogpobHo onmcaHu B lNpaBunaTta 3a oOueHka U
yrnpaeneHue Ha pucka Ha PoHaa.

CucreMHu puckoBe

CuctemHuTe puckoBe 3aBUCAT OT obwwnte konebaHwss B MKOHOMMKaTa M nasapute Kato LAMo.
®oHOBLT HE MOXe [Ja BNuse BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TAX.
CucrtemHu puckoBe ca:
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MakpoukoHomu4yecku puck

MaKkpOMKOHOMUYECKMAT PUCK € BEPOSITHOCTTA Jda ObAe HapyleHa MakpOMKOHOMMUYeckaTa
cTabunHoCcT B [ObpXaBuTe, B KOUTO uWHBecTUpa PoHpa. OTumTamkm TasM Bb3MOXHOCT,
YnpaBnsiBaloTO APY)XeCTBO poKycupa BHMMaHMETO CUM BbPXY pas3BMBaLUM Ce CTPaHM CbC
CpaBHUTENHO CTabuneH nasap, CUNEH PbCT HA MKOHOMMKATA, PbCT B Yy>KAECTPaHHUTE MHBECTULMM,
oBrageHn WHGMaUMOHHK  npouecu. YNpaBnsaBaWOTO  APYXeCTBO  creau  nepuoanyHo
MaKpPOUKOHOMMYECKOTO CbCTOSIHME Ha PErMoHWTE, B KOUTO WHBECTUPA W yMpaBnsiBa aKTUBHO
noptdenna Ha PoHaa, cbobpassiBanikm ce C HaCcTbNBaLWMUTE NPOMEHN.

JluxeeH puck

CVCTEMHUAT NIMXBEH PUCK € BEPOSTHOCTTA OT MOKaYBaHE Ha NIMXBEHWUTE MPOLIEHTU 4O HMBA, KOUTO
0a HamansT pbcTa Ha MKOHOMUKaTa NOCPEACTBOM OrpaHMYaBaHe Ha KpeauTupaHeTo. 3anoyHanoTo
OTMnyckaHe Ha MOHeTapHaTa MonuTUKa B eBpo3oHaTa M B Bbnrapus, npes nocnegHuTe HAKOMKO
TpUMeceuus Wwe fage OTpPaxeHne BbpXy MKOHOMUYECKUS PBCT M YNpaBnsBaLoTo APYXECTBO criean
TO3U pUCK 0cobeHo oTONM30.

BanymeH puck

CUCTeMHUST BanyTeH pUCK € CBbp3aH C eBeHTyarlHa [AeBarBauus Unnm obesueHsiBaHe Ha feBa u
ApyruTe BanyTu, B KOWTO ca AEHOMWHWpaHU MHBecTUUMUTE Ha PoHAaa, CrpsMO YyXKecTpaHHWUTe
BasnyTu.

Hanpumep, cumkcmpaHeTo Ha 6bnrapckara Banyta KbM €BpOTO Upe3 BbBEXAaHeTo Ha BanyTeH 6opa
npes 1997 r. orpaHudaBa konebaHuaTa Ha neBa ChpPSAMO YyXauTe BanyTu B paMKUTE Ha
konebaHusTa Ha €BPOTO CNPAMO HyXKauTe BanyTu. Tbii KaTo konebaHusaTa Ha eBpOTO Ca 3HAYUTENHO
NMO-HUCKN OTKOMKOTO KonebaHusiTa Ha neBa, TO B MOMeEHTa O6bnrapCkvaT neB 4epnu BanyTHa
ctabunHocT 6narogapeHue Ha UKCMpaHUAT Kypc. TeopeTnyHo, To31 pUcK 61 Morbn Aa ce NOBULLIN,
korato Bwnrapus Bnese B EBponewnckuat BanyteH Mexannsbm Il (EBM 1l). Cuctemata Ha TO3M
MexaHu3bM Mo3BonsiBa KonebaHusita Ha neea ga 6vaat oo +15% cnpsmMo UKCMpaHuaT Kype Ha
€eBpoTO (TOECT, MakcMmarnHo obesleHsBaHe Ha neBa go 2.2492 nesa 3a 1 eBpO MM MakcMMarHo
nockbnBaHe Ha nesa Ao 1.66245 nB 3a 1 eBpo). [NpakTUYECKN, BCUYKM AbPXaBWU, KOUTO
noHactosiwem ca B To3n MexaHmsbM (Kunwvp, Oanus, EcTtoHwus, JlutBa, JlatBusa, Manta) ca
CBMAETENM Ha MHOMO MO-Markun KonebaHus, BbNpekn Ye UKOHOMUYEecKaTa CTPYKTypa Ha HSKOW OT
TSAX, KAKTO U MaKpOMKOHOMUWYECKUTE UM NMapameTpu, ca Ha CXOAHW HUBa C Te3u Ha Bbnrapus.

UHebnayuoHeH puck

CuctemHuat I/IHd)J'IaLI,I/IOHeH PUCK € BEPOATHOCTTA OT NOoKa4yBaHE Ha I/IH(*)J'IaLl,I/IFlTa A0 HMBa, KOUTO
orpaHun4yaBaTt CUJTHO pbCTa Ha MKOHOMUKaTa 4Ype3 noBuLLaBaHe Ha KpaleI/ITe LEeHN Ha r|0Tpe6neHMe,
CBMBAT BbTPELLIHOTO TbpCeHe N BOOAAT 00 BUCOKa 6e3pa60T|/|L|,a.

HopmamueseH puck

HopmaTuBHUAT pUCK € BEPOSATHOCTTa OT pPe3kv NPOMEHM B 3aKOHOAATENCTBOTO, KOUTO Aa AoBedaT
[0 BrioLLaBaHe Ha MKOHOMMWYECKaTa CUTyauust B CboTBETHATa Abpkasa. [Npeasna xapMoHusaumaTa
Ha 6bNrapckoTo 3aKOHOAATENCTBO C EBPOMENCKOTO, MASIKo BEPOSTHO € Aa MMa ApaCTUYHU MTPOMEHM,
KOMTO [a BrowaTt cuTyauusita B cTpaHaTta. 3a bbnrapusi, To3M pucKk MOXe [a ce cMsaTa 3a
NpeHebpexXMMOo HUCHK.

lNMonumuyecku puck

MonnTuyecknaT puck e BepoATHOCTTa OT NONUTUYECKa Kpusa, KOATO Aa AoBede A0 BrnollaBaHe Ha
MKOHOMMYECKaTa cuTyauus B CbOTBETHaTa CTpaHa. TO3M PUCK € CBbp3aH C Bb3MOXHOCTTA
NpaBMTENCTBOTO Ha €Ha AbpXaBa BHe3anHO Aa CMEHW nonutukaTa CuM M B pesynTtaT Ha ToBa
cpenarta, B KOATO paboTaT ApyxecTBata fga ce npoMeHu HebnaronpusaTHo, a MHBeCTUTopuUTe Aa
noHecar 3arybu.

Penybnvka bbnrapusi € cTpaHa ¢ nonmMTuyecka n MHCTUTYLMOHaHa ctabunHocT, uneH Ha HATO u
ot 1 ssHyapwm 2007 r. uneH Ha EBponencknsi Cbio3. BCu4kn OCHOBHU MONMUTUYECKN NapTUM onpeaensr
32 OCHOBHUW MPUOPUTETU CbBPEMEHHUTE OEMOKPaTU4YHW LEHHOCTW, pa3BUTMETO Ha MasapHaTa
MKOHOMMKA M OKOHYATENTHOTO UHTeprpupaHe Ha bbnrapus B EBponerickus Cbto3. [JombiHUTENHU
rapaHummM 3a mnonuTuyecka CTabuiHOCT ca MocTurHatata WKOHOMMYEecKa CcTaburnHocT cnef
BbBEXOAHETO Ha BanyTHus 6opAd, W npouechbT Ha CUHXPOHM3auMss Ha ObArapckoto
3aKOHOAATEencTBO C TOBa Ha cTpaHuTe ot EC.

viii



A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca p ita l roduweH ¢phuHaHcoe omyem

3a 2021 2.

Hpyau cucmemHu puckose

Ipyrv pvickoBe, MOpoAdeHW OT CBeTOBHATa MONMTMYECKA UM WKOHOMMYECKA KOHIOHKTypa, ca
Bb3MOXXHaTa HECTabUMHOCT UV BOEHHW AeNCTBUS B pervoHa. beacTeusita u aBapumTe ca paktopwm,
YCMOXHSIBAlLM BCAKA CUCTEMA 3a YnpaBrieHMe Ha puckoBeTe. [locnepctBusita ca TpyaHO
NpeaBManMM, HO OOCTbMBT A0 MHGOPMauus M MpuraraHeTo Ha cucTema 3a MporHo3upaHe u
AeNCTBUS B @KCTPEMHM CUTYaLIMN Ca Bb3MOXKHM HAYMHU 38 MUHUMU3MPaHE Ha OTpULaTeNTHUS edpekxT.

Cmpykmypa u MpoueHmHoO CbOMHOWEHUE Ha OCHO8HUMe rokasameru 3a deliHocmma
Cmpykmypa Ha akmugume u racusume

CTpykTypa Ha aktmBuTe Ha doHaa e npeactaBeHa B abCOMOTHA CTOMHOCT M KaTo MPOLEHT OT 000
aKkTMBUTE KbM Kpas Ha 2021 1 kbM kpas Ha 2020 roguHa.

AKTUBMU 31.12.2021 % 31.12.2020 %

MapuyHu cpeacTtea 569 496 | 21,20% 1074107 | 41,78%
LieHHn KHnxa 2116332 | 78,80% 1496 850 | 58,22%
BaemaHus 21 0,00% 19 0,00%
O6uwo aKkTMBMU 2685849 | 100,00% | 2570976 | 100,00%

Cmpykmypa u MpoueHmHoO CbOMHOWEHUE Ha OCHO8HUMe rokasameriu 3a deliHocmma
Cmpykmypa Ha akmugume u rnacusume

O6wumaT pasmep Ha 3agbimkeHusaTa Ha PoHaa kbm Kpast Ha 2021 rogmnHa e 28 111 neBa, KOUTO
npeacraBnsaBar 3agbikeHnsa kbM baHkaTta genoantap (B) n kem YnpasnsasawoTto apyxectso (Y1),
KaKTo 1 Apyru 3agbimKeHus.

MNacuBwm 31.12.2021 % 31.12.2020 %
3aabmkeHne kbm B 278 0,01% 252 0,01%
3aabmkeHune kbm Y[ 4518 0,17% 4 688 0,18%
3agbimkeHnsa, cBbp3aHn Cc  obpaTrHo 23 280 0,87% - -
n3KynyBaHe

3aabnkeHnsi, CBbp3aHU CbC COENKU C - - 954 0,04%

(*)I/IHaHCOBI/I MHCTPYMEHTU

Lpyrn 3agbrmkenns 35 0,00% 43 0,00%

CTOMHOCT Ha 3aablkKeHusaTa 28 111 1,05% 5937 0,23%

O6LwWo nacmBu U cobCcTBEH KanuTan 2685849 | 100,00% 2570976 | 100,00%
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expatcapital

3apbnkeHnaTa kbM baHkata genosutap M KbM YNpaBnsiBalOTO APYXECTBO Ce Hauvucnasar
exeaHeBHo, cbrnacHo [Npasunara 3a oueHka Ha nopTdenna Ha PoHaa, KoMTo ca ogobpeHn oT KOH.

Pesynmamu om deliHocmma

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

Pasxoawm 3a genHocTtTa
Bwp pasxopn 2021 % 2020 %
OTpuuaTtenHu pasnuknm oT onepauun u 142 083 | 26,70% 363 792 | 28,84%
npeoLeHka ¢ PUHaHCOBW aKTUBM
Pasxoau, cBbp3aHu ¢ BanyTHM onepaunm 311845 | 58,60% 828 141 | 65,66%
Opyru dpmnHaHcoBM pasxoam 70265 | 13,20% 58 945 4,67%
Pa3xogu 3a BbHLUHK YCIyru 7973 1,50% 10 410 0,83%
O6uo pa3xoamn 532 166 | 100,00% 1261288 | 100,00%
MpuxoauTe oT gerHocTTa Ha PoHAaa ca NpeAcTaBeHu B criefHaTa Tabnuua:
Mpuxoau ot genHocTTa
Bua npuxopn 2021 % 2020 %
Mpuxoam oT ANBMAEHTU 7 294 1,10% 1687 0,17%
[MonoxutenHu pasnukn OT onepauum u 338115 | 50,98% 253841 | 2517%
npeoLeHKa ¢ (hMHaHCOBU aKTVBM
Mpuxoan, cBbP3aHn C BanyTHU onepavmu 316 594 | 47,73% 751235 | 74,48%
Mpuxoan ot Nuxeu 1271 0,19% 1897 0,18%
O6uwo0 npuxoam 663 274 | 100,00% 1008 660 | 100,00%

Pesyntatute ot geriHoctTa Ha ®oHaa 3a 2021 n 2020 r. ca npeacTaBeHun B cnegHaTa tabnuua:

2021 2020
Mpuxoam 663 274 1 008 660
Pasxoau 532 166 1261 288
HeTteH pe3ynrtart 131 108 (252 628)
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I'Ipe3 OTHETHUA nepunon HAMa HaCTbMUiin BbTPELUHN CbOUTUA, KOUTO Oa OKaxaT BNUsHUE BbpPXy
JenHocTTa u pe3yntatute Ha 60pCOBO TbpryBaHuA (bOHJJ,, KaKTO M Ha ynpasnaBaWOTO APY>XKeCTBO.

KaTo konekTnBHa MHBECTULMOHHA cxeMa PoHOBbT HE MOXe Aa M3BbPLUBA M HE € U3BbPLLBAIT CAENKM
CbC CBbP3aHK nuua, cbobpasHo orpaHnyeHuaTa Ha SOKNCOMKA.

doHABT He € M3BbpLUBal peno caenkun npel3 oT4ETHNUA nepunoa.

OcHoBeH akumoHep Ha Y[ ,Ekcnat AceT MeHnomxkmbHT EAL e ,Ekcnat Kanutan® ALl. MNpe3 otyeTHus
nepuog HAMa NPOMEHN B CbCTaBa Ha 4YneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNpaBnsBawoTo
OPY>XeCTBO.

Kbm 31.12.2021 r. ynpaBnsiBalLm npeacraBnsaBaliy 1 YneHose Ha CbBeTa Ha [lnpekropute nuua Ha
Y1 ,Excnat AceT MenngxmbHT® EAJ] ca:

Hanven lNMeHoB [JoH4yeB — N3nbnHUTENEH OUpeKTop

Hwukonan Bacunes Bacunes — VIanbnHuTeneH anpekTop
Hwukona CumeoHoB AHkos — Npeacenaten Ha CL4

KoHctaHnTuHa Qumutposa lNMeprenosa-Okonuicka — Ynen Ha C[]
Hartanua AHToHoBa Togoposa — YneH Ha C[]

aroON =

OpyxecTtBoTo ce npeacrtasnsaea oT daHnen NeHos [oHyeB n Hukonan Bacunes Bacunes — 3aegHo.

CnepHaTta uHopmaums, nsnckyema cbrinacHo yn. 39 ot 3akoH 3a CHeTOBOACTBOTO, € HenpunoXxmnma
3a [loroBopeH ¢hoHA;

ObaeLo pa3BuTMe Ha NPeanpUATMETO

nHpopmaums no peaa Ha un. 247 ot TbproBCKUS 3aKOH

JencTteusTa B obnacTtTa Ha HayvyHou3cneaoBaTenckaTa, pa3soviHaTa AeVHOCT U ekonoruara
nHcpopmaums 3a npugobusaHe Ha COGCTBEHN akLmmK

nnaHWpaHa cTonaHcka nonuTuMKa Npes cnejpallaTta roguHa

OYaKBaHW MHBECTULMM U pa3BUTME Ha NepcoHana

O4YaKBaHUAT JOXO04 OT MHBECTULMU N Pa3BUTUE Ha OPY>KECTBOTO

NpeacTosLWwm caenkv OT CbLECTBEHO 3HAYEeHNe 3a OEeVHOCTTa Ha OPYKECTBOTO

KrNoHOBe Ha NpeanpuaTneTo

oHOBT He OTroBapsl Ha U3MUCKBaHWSATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO U He €
3agbihKeH ga npegocTtaBs HedMHaHCOBa Aeknapauus.

UHpopmayusi 3a sucAwu cbO0ebHU, adMuHUCmMpamueHU unu apbumpaxHu npoussodcmea,
Kacaewu 3a0b/IKEHUS Uu 83eMaHusi

PbKOBOACTBOTO HAMa MH(OpMaLIMA 3a CbLUECTBYBAHETO Ha NOAOGHN B3eMaHUSA UMK 3a0bIHKEHNS.

Cvnbumus cned amama Ha omyYyemHusi Nepuod

Ha 24.02.2022 r. 3ano4Ha BoeHeH KOHMNUKT mexay Pycusa un YkpainHa, KOMTO NpoabiikaBa U KbM
Jatata Ha CbCTaBsiHe Ha TO3u (puHaHcoB oT4veT. [poabmkaBallaTa BOMHA U CBbp3aHUTE C Hed
CaHKUUN BeYye oKasaxa CepuMO3HO BNUSIHWE BbPXY CBETOBHATa MKOHOMUKA. OCHOBHUAT edekT e
MOBULLEHNETO Ha LiEeHWTE Ha eHeprusita, 3bpHOTO, KAKTO U HA OCHOBHWTE CypoBMHU. ToBa oka3Ba
cepunoseH edekT Bbpxy nHdbnaumsaTa B rnobaneH Mawab, KoaTo ce noBuwaBa 3HauuTenHo. Kpusarta
cb3gaBa HebnaronpuaTHW YCMOBWS 3@ MKOHOMMYECKaTa akTUBHOCT B MOMEHT, KOraTo LEeHOBUS
HaTUCK e Beye BUCOK. LieHOBMTe LLIOKOBE LLie ce yCeTAT B Lienus CBAT 1 Bnactute Tpabsa aa ocurypsat
duckanHa nogkpena 3a 6eaHUTE OOMAaKMHCTBA, 3a KOUTO XpaHaTa M ropmeaTa CbCTaBnsiBaTt no-
BMCOK O8N OT pasxoguTe. Te3n akTtopu, KakTo M CUNHO BMOLIEHUAT CaHTUMEHT Ha nasapHuTe
yyacTHuUM OM mopoaun HapacTBaHe Ha BOMATUITHOCTTa Ha PMHaHCOBMTE nasapu. JbnrocpoyHuTe
nocneguum oT KpMsaTa U HEMHOTO 3HavyeHue obayve TpyaHO MoraT Aa 6baaT OueHeHN.
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Bce nak MKOHOMMYeCKoTO 1 (PUHAHCOBO Bb3AENCTBME Ha BOMHaTa Wwe 6baat Han-ronemu B Pycns u
YkpanHa, cnegsaHu ot EC nopagu cunHata My 3aBUCUMOCT OT pyckus ras. Kato ce uma npeasua
Tasn OuMHamMuKa OOpWU CuMHaTa amMepukaHCKa MKOHOMWKA LWe m3nuta 3abaBsHe, a Mno-cTporute
(MHAHCOBM YCMNOBMS WM MPOU3TMYALLOTO OT TOBa BbL3AEWCTBME BbPXYy AOBEpMeTO B Ou3Heca,
noTpeduTennTe N MHBECTUTOPUTE e 3aCUNAT MaKPOMKOHOMMYECKOTO Bb3AENCTBUE HA BOMHATA B
cBeTOBEH Maluab.

ToBa cbbuTME ce MpeLeHsiBa KaTO HeKopurupallo, HacTbLMUMo crnefd natata Ha GanaHca u
CbOTBETHO, B HACTOSALLMA (PUHAHCOB OTYET HE Ca OTPA3EeHN HUKAKBU KOPEKLIM.

PvkoBoacTteoTo Ha Y[ Ekcnat AceT MeHUIXKMBHT CuMTa, Ye BOMHaTa HaAMa [a okaxe ronsm edext
Ha Gu3Heca Ha koMnaHuaTa, nopagu dakta, Yye TA He pas3BuMBa OU3HEC B pernoHa, 3acerHaT OT
KOH(nukTa. oTeHumanHWTe KOCBEHU PpUCKOBE OT BoWHaTa obaye ce ynpaBnsBaT akTMBHO.
MHBecTULMUTE Ha ynpasnsasaHutTe ooHA0BE U NOPTMENnn OTYMTaT HaMbHO CUTyaunsaTa ¢ BOMHaTa
B YKkpauHa. [MopTdennute ca MHBECTUPaHN NO-HUCKO PUCKOBO OT OBUKHOBEHO, a YacT OT nasapHuTe
puycKoBe Ca Xe[XupaHu NOCPeaCTBOM WMHCTPYMEHTU 3a HamansiBaHe Ha WHBECTULIMOHHMUS PUCK.
BusHecwT Ha Y[ Ekcnat AceT MeHUAXMBHT HAMA HMKaKBa OMPEKTHa CBbP3aHOCT C YKpanHa u
Pycusa — He npegnara npogyktv, Kouto ca 6asvpaHu Ha Tasu nasapw, HMa oUCU U ObLUEPHU
npeanpuaTust TaM, HaMa OM3HEC BPBb3KM C KOMMAHUU U KITMEHTU OT Te3u cTpaHu. NMoTeHumanHute
pvckoBe 3a Bru3Heca HM ca OT Bb3MOXHUS MHAMPEKTEH ePeKT OT BOoWHaTa, OCHOBHO 4pe3 cnajose
Ha LUeHuTe Ha rmobanHuTe akumm u obnurauum, KOeTo eBeHTyanHo 6u JoBeno 40 OTNMB Ha Halu

KIMMEeHTW.

Hama gpyru cubutusa cnep gataTta Ha OTYETHUS Nepuo, U3UCKBALLM KOPEKLMN Unn OnoBecTABaHe
B roguwHus mHaHcoB oT4yeT Ha PoHAA, KOMTO ca Cce Cnydnnu 3a nepuoga oT oTYeTHaTa garta 4o
Jararta, KoraTto To3n (pMHaHCOB OTYeT € ogobpeH 3a m3gaBaHe oT CbBeTa Ha OMPEKTOpUTE Ha
YnpaBnsaBaLloTo Apy>KeCcTBO.

Hata: 25.03.2022 r.

Hwvkonan Bacunes NIKOLAY B sl
VISMbIHWTENEH AMPEKTOP  \aco Ty braososas

16:44:23 +03'00'

Digitally signed by

ﬂaHMen HOquB Daniel PENOV paniel penoy bonchev
MNanbnHuteneH ONPEKTOP Donchev Dale 20220329
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A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca p ita l roduweH ¢phuHaHcoe omyem

3a 2021 2.

NHOOPMAIIMA OTHOCHO ITOJIMTUKATA 3A Bb3HATPAXKIEHUA

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

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

o6y pasmep Ha | MNocTosHHM MpomeHnueu Bpon
Bb3HarpaxaeHusiTa  3a | Bb3HarpaxaeHus Bb3HarpaxgeHust nony4yatenu
¢uHaHcoBaTa 2021 r.

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

2.MHpopmaums no un. 73, T. 6, 6ykea ,6"

KaTeropuu cnyxuTenu CyMa Ha Bb3HarpaxaeHusita

i UneHose Ha CbBeTa Ha [lupektopuTe 1 cnyxutenu 850 378 ns.
Ha PbKOBOAHMN OPBXHOCTH

ii Cnyxutenu, 4uATO [OENHOCT € CBbp3aHa C -
noemaHe Ha pucKoBse

iii CnyxuTtenu, M3nbrHsaBaLLM KOHTPOMHN (PYHKLMN 75 540 nB.
iv Opyrn cnyxutenu, 4MMTO Bb3HArpaxaeHuss ca 271 508 n..
CbU3MepuUMmn c Bb3HarpaxaneHusTa Ha

CNYXWUTENUTE NO TOYKM i) U ii) U YNUTO AENHOCTH
oKasBaT BIUSHME BbLPXY PUCKOBUS npodun Ha
.Ekcnat AceT MeHugxkmbHT® EALD u  Bbpxy
PUCKOBMS MpPOUIT Ha yMpaensBaHUTE OT Hero
KONEKTVBHWN UHBECTULIMOHHN CXeMU

Oo6uo 1197 426 nB..

3.WHbopmaumsa no un. 73, T. 6, 6ykea ,B*

Bb3HarpaxgeHusaTa Ha cnyxuTtenute no dykea ,6“ 6uBaT NOCTOSIHHU 1 NPOMeHNMBU. [TpomeHnBUTE
Bb3HarpaxgeHus ca TpaguMuUOHHUTE Bb3HarpaxgeHusi Kato BENMKOEHCKM U konedHun [obaBku,
TpuHageceTa u YeTupnHageceTa paboTHa 3annaTa, KakTo U Apyrv AOMbIHUTENHN Bb3HarpaxaeHus,
KOUTO ca hbUKCUpaHu u onpeensiemu CbrinacHo Kputepumn B TpyaoBuTe gorosopu u Kogekca Ha
TpyAa.

[MocTosAHHUTE 1 NPOMEHITNBU Bb3HarpaxxaeHua 3a pasrimyHnTe Kateropum cnyxmtenu ce onpenenar
KaKTO cnenBa:
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A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca p ita l roduweH ¢phuHaHcoe omyem

3a 2021 2.
3a uneHoBeTe Ha CbBeTa Ha [IMpekTopuTe — C pelleHne Ha e AHONNYHUSA CODCTBEHMK Ha KanuTana,
3a BCUYKM OCTaHanu crnyxutenu — ot M3nbriHUTENHNUA OUPEKTOP.

Mpv onpenensiHe Ha MOCTOSIHHOTO Bb3HarpaXkaeHve ce criefBa NpPUHLUMNA 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyXauTe OT MpuBIMYaHe Ha [obpe KBanvduuvpaHu u
a/leKBaTHO 3annaTeHu CIyXUTenu.

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

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

5.WHpopmaumsa no un. 73, T. 6, byksa 4"

MonutukaTa 3a Bb3HarpaxaeHusita e paspaboreHa ot CbBeTa Ha AMPEKTOPUTE B CbTPYAHNYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon 1 e npueTa ¢ PeweHne Ha CbBeTa Ha anpekTopute Ha ,Ekcnat
AceT MeHnpxkmbHT” EAL oT 30.09.2020 r. NMpomeHnTe Ha nonutukata ce paspaboTeaT n npuemar
no cblums pea. MNMonutukaTa e nsameHeHa ¢ PelwieHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnat Acet
MeHnmpxkmbHT” EAL Ne336 ot 30.09.2020 r. u uameHeHa ¢ PelweHune Ha CbBeTa Ha ANpeKTopuTe Ha
,Excnat AceT MennmkmbHT” EALD Ne349 ot 10.03.2021 r.

lopenocoyeHnTe cymun ca HaumcneHn npes puHaHcosaTa 2021 roguHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHugpxmbHT EAJl , He ca 3a cMeTKa Ha ynpaBnsBaHUTE OT HErO KONEKTUBHU MHBECTULMOHHN
CXeMu 1 He ca 0bBBbp3aHu C pesyntaTute OT 4ENHOCTTa UM.

Hata: 25.03.2022 .

Hukonan Bacunes NIKOLAY  Disitalysigned by

NIKOLAY VASSILEV

VASSILEV  vassiev
Date: 2022.03.29

VASSI LEV 16:46:59 +03'00"
M3nbnHUTENeH aupekTop

[HaHven [loH4eB Daniel  Disitallysigned

by Daniel Penov
Penov Donchev
Date: 2022.03.29

M3nbnHuTeneH gupekTop Donchev 164732 10300
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A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca p ita I roduweH ¢huHaHcoe omyem

3a 2021 2.
OTtuer 3a BceoOXBATHHSA 10XO0/
3a roguHara, npuknioyBaila Ha 31 gekemBpu 2021
B xunsdu neea Benexka 2021 2020
Apyrv npuxoau 3 8 3
HeTHa (3ary6a)/lle4yan6a oT doMHaHCOBU aKTUBM,
OTYMTaHM NO cnpaBeanBa CTOMHOCT B nevanou un
3arybu 7 196 (110)
HeTHa 3aryba/neyan6a oT BanyTHU onepauuu 5 (77)
OnepaTtuBHM pasxoam 4 (78) (69)
OnepaTtuBHa (3ary6a)/neyan6a 3a nepuoaa 131 (253)
Pasxoau 3a gaHbum 11 - -
(3ary6a)/lleyan6a 3a nepuopa 131 (253)
Hpyr BceobxBaTeH goxon - -
O6wo BceobxBaTeH Aoxopn 3a nepuoaa 131 (253)
HeteH poxoa Ha asan
HeTHa (3aryba)/ neyanba Ha gan (B neea) 9 49.501 (131.363)
HaTta: 25.03.2022 .
Opobpunu: Cobcrasuten:
Hwvkonan Bacunes c,'fscs)ﬂr/ DE‘QLHAYVQ’“:&YV TartaHa Jlasaposa THTIANA o
N3nbhHUTENneH AMPEKTop VASSILEV  Seianrisce [maBeH cyeToBOAUTEN LAZAROVA 163310300

HaHven [JoHueB Digtaly signed by

Daniel PenoV papiel penov bonchev
Date: 2022.03.29

M3nbnHuteneH an peKkTop Donchev i oseo

durHaHCOBUAT OTYET € 0400peH 3a nsgaBsaHe c pelleHne Ha CbBeTa Ha ANPEKTOPUTE Ha
YnpasnasawoTo JpyxecTtso oT 25.03.2022 r.
Bbenexknte ot cTpaHuua 19 oo ctpaHuua 46 ca HepasgernHa 4YacTt OT roAuLHNA PUHAHCOB OTYET.

®PuHaHCOB OTYET, BbPXY KOWTO oaUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Oaut“ OO[ ¢
peructpaumoHeH Homep 119 e nsgano oguTopcku aoknag ¢ gata 29 mapt 2022 r.

igitally si d b Vyara Dig'\rt:lly Srig\I:Ed by
Benuuka CtosiHoBa Mapkosa VELICHKA - (2 idetidon  Bsipa MeTpoBa KyKoBa  pegrova v
n POKypucT STOYANOVA '[\)AQZFS(;/Z/;,03,29 17:04:21 PerMCTpl/IpaH oanTop Kukova ?;;‘seizingg?bf)?

MARKOVA +03'00'

15



expatcapital

A® Ekcnam Akuyuu Pazeumu lNa3apu
rNoduweH gpuHaHco8 omyem

3a 2021 2.
OTuer 32 PUHAHCOBOTO CHCTOSIHUE
Kbm 31.12.2021 .
B xunsdu nesa Benexka Kbm Kbm
31.12.2021 31.12.2020
AKTUBM
MapuyHn cpeacTBa 1 ekBUBaNeHTU 5 570 1074
®durHaHCOBW aKTUBK MO aMOpTU3UpaHa
CTOWHOCT 6 20 20
®durHaHCOBW aKTUBU, OTYUTAHU MO
crnpaBeanuea CTOMHOCT B neyantu u 3arybu 7 2 096 1477
O6wo aKkTuBMn 2 686 2 571
CobcTBeH KanuTan
OcHoBeH kanuTan 2 657 2679
MpemuneH peseps 460 476
Me4yan6wu n 3arybu (459) (590)
O6wo cobecTBEH KanuTan 8 2 658 2 565
Macusu
THProeCckn 1 Apyrn 3agbimkeHna 10 28 6
O6wo nacusBun 28 6
O6wo cobCcTBEH KanuTan U NnacuBum 2 686 2 571
Hata: 25.03.2022 .
Opobpunu: Cobcrasuten:

NIKOLAY
VASSILEV
VASSILEV

Hukonan Bacunes
M3nbnHUTENEH gupekTop

Hanven [JoH4yeB
M3nbnHUTENEH UpekTop

Penov
Donchev

Digitally signed by NIKOLAY
VASSI

TATYANA
BOZHANO!
LAZAROVA

TataHa JlazapoBa
maBeH cyeToBOAMTEN

Daniel Digitally signed by
Daniel Penov

Date: 2022.03.29
16:50:57 +03'00"

PrHAHCOBUAT OTYET € 0400peH 3a n3gasaHe ¢ peweHne Ha CbBeTa Ha OUPEKTOPUTE Ha
YnpasnssawoTto [dpyxectso ot 25.03.2022 r.
BenexkuTte ot cTpaHuua 19 oo ctpaHmua 46 ca HepasgenHa YacT OT roguLIHNA PMHAHCOB OTYET.

durHaHCOB OTYET, BbPXY KOWTO OOAUTOPCKO ApYyxecTBo ,KpecTbH bynMap — ®duHaHco Ogut“ OO/ ¢
permctpaunoHeH Homep 119 e usgano oguMTopckn Joknag ¢ gata 29 mapt 2022 .

Benuuka CtosiHoBa MapkoBa VELICHKA
MpokypucT STOYANOVA
MARKOVA

Digtally signed by
Vyara Petrova vyara petrova kukova

Date: 2022.03.29
Ku kOVa 17:51:57 +03'00"

Digitally signed by
VELICHKA STOYANOVA
MARKOVA

Date: 2022.03.29
17:04:44 +03'00"

Bsapa NeTpoBa KykoBa
PernctpupaH ogutop
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expatcapital

A® Ekcnam Akuyuu Pazeumu lNa3apu
rNoduweH gpuHaHco8 omyem

3a 2021 a.
OTu4eT 32 NpoMeHUTE B COOCTBEHUS KAITUTAJ
3a roguHara, npuknoyBalla Ha 31 gekemBpu 2021
B xunsdu neea Benexka OcHOBeH MpemueH Meyan6u O6uwo
KanuTtan pesepB M 3aryom
Ha 1 saHyapu 2020 2 944 438 (337) 3045
Opyr BceobxBaTeH goxoa
Meyan6a 3a nepuoga - - (253) (253)
O6Lwo BceobxBaTeH 4OX0A - - (253) (253)
BHoOCKM OT 1 pasnpegeneHus
KbM co6CcTBEHULUTE
M3paBaHe Ha HOBM AsANoBe 305 (24) - 281
O6paTHO M3KynyBaHe Ha AsinoBe (570) 62 - (508)
OG0 BHOCKK OT U
pasnpeaeneHns Kbm
cobcTBEeHULMUTE (265) 38 - (227)
Ha 31 gekemBpu 2020 8 2 679 476 (590) 2 565
Ha 1 aHyapwm 2021 2679 476 (590) 2 565
Opyr BceobxBaTeH goxoa
Mevan6a 3a nepuoaa - - 131 131
O6wo BceobxBaTeH goxon - - 131 131
BHocku oT n pasnpegeneHus
KbM COGCTBEHULUTE
M3paBaHe Ha HOBU gsanoBe 425 (6) - 419
O6paTHO M3KynyBaHe Ha AsinoBe (447) (10) - (457)
OO0 BHOCKU OT U
pasnpegeneHus Kbm
cobcTBEeHUUUTE (22) (16) - (38)
Ha 31 nekemBpu 2021 8 2 657 460 (459) 2 658
Hata: 25.03.2022 r.
Opobpunu: CbcTaButen:

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 2022.03.29
16:53:24 +03'00'

NIKOLAY
VASSILEV
VASSILEV

Hwukonan Bacunes
N3nbnHuTENeH aANpekTop

Digitally signed by
Daniel Penoy Daniel Penov
D

onchev
Donchev

[Nanvnen JoHueB
N3nbnHuTEneH agnpekTop

Date: 2022.03.29
16:53:58 +03'00"

Digitally signed by

TATYANA
TATYANA BOZHANOVA
BOZHANOVA wzarova

Date: 20220329 16:52:40
300

LAZAROVA o

TaTsaHa JlasapoBa
maBeH cyeTOBOAUTEN

DUHAHCOBUAT OTYET € o,qo6peH 3a n3gaBaHe C pelleHune Ha CobBeTa Ha AUNpeKTopuTte Ha

Ynpasnssawoto OpyxecTtso ot 25.03.2022 r.

benexkuTte oT cTpaHmua 19 oo ctpaHuua 46 ca HepasgeriHa YacT OT roguMWHNS PUHAHCOB OTYET=

®PuHaHCOB OTYET, BbPXY KOMTO OAUTOPCKO ApyxecTBO ,KpecTbH BynMap — ®uHaHcoB Ogut“ OO ¢
peructpaumoHeH Homep 119 e nsgano oantTopckun goknag ¢ gata 29 mapt 2022 r.

Digitally signed by
VELICHKA STOYANOVA
MARKOVA

Date: 2022.03.29
17:05:04 +03'00"

Benuuka CtosiHoBa Mapkosa  VELICHKA
STOYANOVA
Mpokypuct

MARKOVA

Bspa MNeTposa KykoBa
PervctpupaH ogutop

Digitally signed by
Vyara Petrova vyara petrova kukova

Date: 2022.03.29
KU kOVa 17:52:23 +03'00"
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expatcapital

A® Ekcnam Akuyuu Pazeumu lNa3apu
rNoduweH gpuHaHco8 omyem

Oruer 3a NapUYHUTE MOTOLH

3a roguHara, npuknioyBaila Ha 31 gekemBpu 2021

B xunsidu nesa

NAPUYHU NOTOLU OT ONEPATUBHA OEWHOCT
Mony4yeHn AMBUAOEHTU

MonyyeHn nuxeu

MocTbnneHns, cBbp3aHn ¢ MHAHCOBM aKkTUBM, OTYUTaHU
no cnpaBe4nuBa CTOMHOCT B neyantu u 3arybu
Mnawanuns, cBbp3aHn ¢ MPUHAHCOBY aKTVBW, OTYUTAHM MO
cnpaseffivBa CTOMHOCT B nevanéu n 3arybu

HeTHW napnyHn noToum, CBbP3aHU C BanyTHU onepauum
MnawaHns KbM KOHTPareHTu

HeTHM napn4HM noToum oT onepaTuBHa AeMHOCT

MNAPWYHM NOTOLM OT ®UHAHCOBA OEAHOCT
MocTbnneHuss oT emuTMpaHe Ha ASrNoBe

MnawaHns npu o6paTHO M3KynyBaHe Ha AsnoBe
MnawaHns KbM KOHTpareHTu 3a ouHaHcOoBa AeVHOCT
HeTHM napuyHM notouu usnonsBaHu 3a puHaHcoOBa
AenHocT

HeTHo yBenuyeHue Ha napu4yHUTe cCpeacTBa U
napu4yHUTe eKBUBAIEeHTU

MapwyHM cpeacTBa u napuyHK ekBuBaneHTn Ha 01 sHyapu
MapuyHn cpepcTBa M NapuyHM eKBUBaneHTM Ha 31
AeKkeMBpu

HaTta: 25.03.2022 .
Opobpunu:

Digitally signed by

NIKOLAY NIKOLAY VASSILEV
VASSILEV VASSILEV
VASSI LEV Date: 2022.03.29

16:55:08 +03'00"

Hukonan Bacunes
M3nbrnHUTENEH ANPEKTOP

Hanuven JoHuyeB Eaniel Dt ™
enov Donchev
MN3nbnHuTeneH ampektop

Date: 2022.03.29
Donchev 16:55:40 40300

3a 2021 .
Benexka 2021 2020
7 1
1 2
883 1527
(1 248) (828)
(30) (111)
(81) (67)
(468) 524
423 281
(457) (508)
(2) (1)
(36) (228)
(504) 296
1074 778
5 570 1074
CbcraBuTten:

TATYANA B somraon
BOZHANOVA  tazarova
ate: 2022.03.29

LAZAROVA  ‘Tosersiosss

TaTsaHa JlazapoBa
nmaBeH cyeTOBOAMTEN

DUHAHCOBMAT OTYET € on06peH 3a n3gaBsaHe C pelwleHne Ha CbBeTa Ha OupeKkTopuTe Ha YnpasnasalwoTo

OpyxecTso o1 25.03.2022 .

BenexkuTe oT cTpaHuua 19 oo ctpaHuua 46 ca HepasgenHa YacT OT roguLLIHUS (PMHAHCOB OTYeT.

®PuHaHCOB OTYET, BbPXY KOWTO oguTopcko ApyxectBo ,KpectbH BynMap — ®wuHaHcos Ogut“ OO[ c¢
perncTtpaumoHeH Homep 119 e nsgano oguTopckn goknaga ¢ garta 29 mapt 2022 r.

Benwnuka CtosHoBa MapkoBa  VELICHKA Digitally signed by
Mpokypuct STOYANOVA  maRkovA
MARKOVA 176522 10300

Digitally signed by

Bsipa MeTpoBa KykoBa ;14 petrova Dl sonedts
PerMCTpMpaH o'qMTop Kukova Date: 2022.03.29

17:52:50 +03'00"
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A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca p i ta I roduweH ¢huHaHcoe omyem

3a 2021 2.

Benexku KbM rogumiHus GMHAHCOB 0TYET

1. CratyT M npeameT Ha AeUHOCT

+Ekcnat Akumn Passutu Masapu® (“OoHabT’) € goroBopeH hoHA opraHvM3vpaH 1 ynpasnsiBaH oT
YnpaBnseawo apyxectBo ,Ekcnat AceT MeHupxmMbHT EAL (,YNpaBnsBawoTo OpyKecTBO®).
PoHAOLT e pernctpupat B Pernctbp byncraT kbm AreHumsita no BNucBaHusita ¢ byncraT kog Homep
175478353. AgpecbT Ha ynpasneHune Ha PoHaa u YnpasnsagalloTto apyxectso e Codus, MK 1000,
yn. ,Jeopru C. Pakoscku® 96A.

Ekcnat Akumm PassuTu nasapu e akTMBHO ynpasBnsaBaH ¢oHA. OenHoctta Ha doHga obxsalia
usgasaHe n npogaxba Ha gsanose, NpeaoCcTaBsLWM eAHaKBN NpaBa Ha TexHuTe nputexarenu. bpoat
psanose Ha dPoHOa ce MPOMEHs B 3aBMCUMOCT OT obema WM3BbpLUEHM npodaxbum u obpaTHo
N3KynyBaHe Ha OsinoBe.

HanoBeTe Ha PoHpa moraT aa 6baaT 0bpaTHO U3KYMNEHW NPU XKeNaHNe Ha MHBECTUTOPUTE.

Ton kaTto PoHOa HAMA COOCTBEHM YMpaBWUTENHW OpraHu, nvuata HaToBapeHu C 0OWoTo
ynpaeneHue Ha PoHaa ca uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HA YNPaBMsBaLLOTO OPYXKECTBO.

2. ba3za 3a usrorBsiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®duHaHcoBUAT oTyeT Ha doHOa e U3roTBEH B CLOTBETCTBME ¢ MexayHapooHUTe cTaHgapTv 3a
(PUHAHCOBO OTuYMTaHe, Nnpuetn ot EBponerickus cbto3 (,MCPO, npnetn ot EC”). OT4yeTHaTa pamka
,MC®O, npnetn ot EC” no cbLLECTBO € onpeaeneHara HaumMoHanHa cyetosogHa 6asza MCC, npuetu
oT EC, pernameHTMpaHuM cbC 3akoHa 3a CYETOBOACTBOTO U AedUHMpaHM B T.8 OT Herosute
JonbnHutenHn pasnopenbu.

MosuumuTe B OTYETa 3a (bMHaHCOBOTO CbCTOAHME Ca npeacTtaBeHU No cteneH Ha NMKBMAHOCT.

HacToawmsT pmHaHCOB OTYET € U3rOTBEH CbIacHO METoAa Ha UcTopuyeckaTa LieHa, C U3KIHYeHne
Ha (PUMHaAHCOBUTE aKTMBM, OTYMTAHU MO CrpaBeAsiMBa CTOMHOCT B ne4vanbu u 3aryGu, Kouto ce
OLleHsiBaT Mo CrpaBefnnBa CTOMHOCT.

(6) Oencreallo npeanpustue

YnpaBnsBaLloTo APY>KECTBOTO € U3rOTBUITO (OMHAHCOBM MPOrHO3M 3a ABaHadeceTTe MeceLia OT Aartarta Ha
opobpeHne Ha Hactosawmst (OUHAHCOB OTYET, B3MMaWky NpedBua MPOrHo3HaTta OueHKa Ha
npoabivkaeawmrte edektn Ha COVID-19 naHgemusita Bbpxy 6usHeca. PukoBoacTBoTO Ha Ekcniat Acet
MennopkmbHT EALl € JocTvrHano A0 3aKioYeHMETO, Ye He € Hanvue CblUecTBeHa HeCUrypHoCT 3a
AenHoctTa Ha PoHaa, koATo 61 Morna ga Nopoay 3HAaYUTENHN CbMHEHMSt OTHOCHO CMOCOBOHOCTTa My Aa
NPOALITKN Aa (PYHKUMOHMPA KaTo AEWCTBALLO NPEANpUATME, U CbOTBETHO, Y€ € YMECTHO [a U3roTBM
do1HaHCOBUSI OTYET Ha 6a3a Ha NPeanonoXXeHNETO 3a AeNCTBALLO NpeanpusTue.

DoHOLT € U3roTBUN CBOSI (PMHAHCOB OTYET 3a roguHaTa, npukniovBawa Ha 31 gekemspu 2021 r., Bb3
OCHOBa Ha NpeanosioKeHNETO, Ye TOM e AeNCTBaLLO NpeanpusaTie, KOeTo npeanonara NpoabihkaBaHe Ha
HacTosILLIaTa CToMaHCcKa AEeVHOCT M peanmusnpaHe Ha akTUBUTE U ypexxaaHe Ha NacvMBUTE B HOPMarHMs X0z
Ha HeroBata genHocT. Bboewmte duHaHcoBM pesdyntatm Ha PoHaa 3aBUCAT OT MO-LUMpoKaTa
MKOHOMMYECKa cpefa, B KOSTO TOM OCbLLECTBSIBA AENHOCTTA CU.

(8) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsHe

Tosu cmHaHCOB OTYET € npeacTaseH B 6bnrapcku nesa (BGN), koaTo e doyHKUMOHanHaTa Banyta
Ha ®oHpa. LsnaTa dmHaHcoBa MHopMaL s, NpeacTaBeHa B feBa e 3akpbrileHa 4o xunsga, OCBeH
KoraTto e noco4eHo Apyro.
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A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca p i ta I roduweH ¢huHaHcoe omyem

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

(r) MpuGNU3nTenHM oLeHKU U NPELEeHKN

MN3rotBsHeTO Ha dmHaHcoBKu otveTn cnopen MCPO um3nckBa YnpaBrnsiBaloTo OPYKECTBO Aa MpaBu
npeueHKkn, NPUGNU3NTENHM OLEHKN M OOMYyCKaHWsl, KOUTO BIUSIAT Ha MpUaraHeTO Ha CYETOBOAHWTE
MOSUTUKM W Ha OTYETEHUTE CyMU HA aKTUBMTE, NacuBMTE, NPUXOAUTE U pa3xoaute. PeanHusaT pesyntart
MoXe Aa 6bae pasnuyeH oT Te3n NPUBM3NTENHN OLIEHKM.

MpepasrnexaaHeTo Ha CYeTOBOOHWTE OLEHKM Ce MpusHaBa B nepuvoda, B KOWTO oOleHkata e
npepasrfniefaHa, Korato mnpepasmexaaHeTo 3acdra To3uM nepvog M B Gbdely nepuoan, ako
npepasrnexnaHeTo okas3ea BNusHNE Ha GbaeLumTe Nepuoan.

lpeuyeHku

MHdbopmMauus 3a CbLLECTBEHM NPELIEHKN, HAaNPaBEHWN NpU NpuraraHe Ha CH4ETOBOAHUTE MONUTUKN, KOUTO
UMaT Har-3HaumTeneH edhekT Bbpxy NpeacTaBAHETO Ha CyMUTE BbB (PMHAHCOBUSI OTUET, Ce ChAbpXKa B
cregHuTe 6enexku:

e benexka 8 CobctBeH kanuTan — knacuduvkaumsa Ha gsnoeete Ha PoHAa KaTo MHCTPYMEHT Ha
cobcTBeHus KanuTan

®oHABM Kamo uHeecmMuUUUOHHO npednpusmue Mo cmMucbsa Ha MC®O 10

[pyxecTBa, KOUTO OTrOBapAT Ha onpepeneHneTo 3a MHBecTtMumonHo npegnpusitne no MCPO 10 ca
3abIPKEHV Ja OT4UTaT MHBECTMLMWUTE B ObLUEPHW APYKeCTBa Mo CnpaBeaniMBa CTOMHOCT BMECTO Aa M
KoHconuaupart. Kputepuute, kouto gedounHmpat VIHBECTULIMOHHO npeanpudaTtie ca:
o [IpyxecTBo, KOeTO Habupa cpeacTea OT €4MH UMM NoBeYe MHBECTUTOPM C LieN NpeaoCcTaBAHETO
Ha CbOTBETHU MHBECTULIMOHHW YCITyTL;
e [IpyxecTBo, KOETO MMa 3a CTOMAaHCKa Lern camo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTana, JOX0A4
OT VHBECTULMM UNN N OBETE;
e [IpyXecTBO, KOETO OTUMTA M OLIEHSIBA CbLLECTBEHA YacT OT CBOUTE MHBECTMLMM NO CripaBea/ivBa
CTOMHOCT.
doHaa vHBECTVPa NPEOVMHO B @KU M MHBECTUTOPUTE HE Ca CBbP3aHu Nnua, KOeTo € AOMbIHUTENHA
XapaKTepyCTMKa Ha MHBECTULIMOHHO NpeanpusTue.

YnpaBnsBaLLoTo APY>KECTBO € NpeLeHuno, Ye PoHOLT OTroBapst Ha KpUTEPUINTE U XapaKTEPUCTUKUTE Mo-
rope 1 nonaga B JeduHAUMSATA Ha WMHBECTULMOHHO npeanpuatve. MNpeueHkata ce npepasrmexia
perynsipHo Npu NpoMsiHa B o6CToATeNcTBaTa.

YnpaBnsiBaLLloTo APYKECTBO € npeLeHuno, Ye PoHOBLT He YNpaXHsiBa KOHTPOS BbPXY MHBECTULIMUTE B
aKuMKM 1 cnefoBaTenHo He M1 KoHconuampa.
OueHka Ha cnpaeedniueu cmolHocmu

Hskon OT cuyeToBOOHWTE MOMUTUKM WM OMOBECTABaHMA Ha PoHOa M3MCKBaT OLEHKa Ha CrpaBensiMBu
CTOMHOCTY 3a (OUHAHCOBU 1 32 HEOUHAHCOBW aKTUBM 1 MacuBu.

KoraTo oLieHsiBa cnpaBeAnuBaTa CTOMHOCT Ha akTUB unu nacue, @oHAOLT M3nonasa Habnogaemy JaHHu,
[IOKOMKOTO € Bb3MOXXHO. CripaBeanuBrTe CTOMHOCTU Ce KaTeropusupar B pasnuyHu HUBa B iepapxuaTa Ha
CrpaBean1BMTE CTOMHOCTY Ha 6a3aTa Ha BXOASALIMTE AaHHWN B TEXHUKUTE 3a OLIeHKa, KaKTO creaBa:

e HMBO 1: KOTUPAHM LieHW (HEKOPUIMPaHUW) Ha aKkTUBHW Na3apy 3a CXOAHWU aKTUBW UV NacvBY;

e HuBo 2: BXOOALM OAHHWU Pa3NUYHM OT KOTMPaHU LieHU, BKNoYeHn B HMBO 1, kouTo, nNpsiko (T.e.
KaTo LeHWN) I KOCBEHO (T.€. MOSy4YeHM OT LieHM), ca AOCTbNHKU 3a HabnogaBaHe 3a akTMBa Unn
nacuBea;

e Hueo 3: Bxogswwm OaHHM 3a akTMBa WM MacuBa, KOMTO He ca GasvpaHu Ha Habnwogaemu
nasapHu JaHHU (HeHabnaaeMn BXOASALWM JaHHN).
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2. basa 3a usroTBsiHe (NpoAbIKeHUe)
(r) MpuGnuanTenHn oueHKX U NpeLeHKn (NpoabKeHue)

AKO BXOOALLUMTE OaHHMW, U3MNOM3BaHW 3a OLeHKa Ha cnpaBednueata CTOWHOCT Ha akTvMBa UMM nacuea,
nornagat B pas3nUYHN HUBA Ha WepapxusaTa Ha ChnpaBednvMBUTE CTOWHOCTW, Toraea oOLieHKaTa Ha
crpaBeanM/BaTa CTOWHOCT Ce KaTeropusvpa B HelHaTa LANOCT B TOBa HMBO OT Kepapxusata Ha
CrpaBefnBUTE CTOMHOCTU, YMSITO BXOASILLIA MHApOPMAaLIVS € OT 3HaYeHre 3a LISNoCTHaTa OLeHKa.

WHdopmauwms 3a 3HauMTenHn No3uumMmn, KOUTO Ca 3acerHaTty OT NpMBAN3NTENHNTE OLEHKN 1 JOMyCKaHUS
npv NpunaraHe Ha CH4ETOBOAHUTE MONUTUKW, KOUTO MMAT Ham-3HauuTeneH edekT Bbpxy CymuTe, NpusHaTu
B HacTosALLMTE (OPMHAHCOBM OTYETU € onmcaHa B benexka 13 PHaHCOBU UHCTPYMEHTM.

3. Opyrv npuxoam

B xunsdu nesa 01.01.2021- 01.01.2020-

31.12.2021 31.12.2020
Mpuxoan ot oUBMAEHTH 7 1
Mpuxoan ot nuxeun 1 2
Bcuuko npuxoam 8 3

4. OnepaTtuBHM pa3xoau

B xunsdu nesa 01.01.2021- 01.01.2020-

31.12.2021 31.12.2020
Takcn 1 KOMUCUOHU KbM YNPaBnsaBaLLOTO APY>KEeCTBO 63 52
Takcu kbM Bopcu 1 perynatopu 5 3
Takcu 1 kKoMMCcMoHM kbM BaHkaTa - geno3untap 6 5
Takcu U KOMUCUOHHM Ha NHBECTULMOHHM NOCpeHULM 1 1
Ooaut 3 7
Opyrn BbHLWHKM ycnyrn - 1
Bcuuko onepaTtuBHM pa3xonum 78 69

Mpe3 2021 r. YnpaBnsBawoTo APYKECTBO € dhakTypupano obuwo pasxoau 3a 5 204 nB., KouTo ca
nnateHu ot Ekcnat AceT MennmxmbHT EALl, HOo ca 6unn 3a cmeTka Ha [P Ekcnat Akumn Passutu
nasapu. 98 nB. ca HaTpynaHu ot Y[ npe3 2020, a octaHanuTte 5 106 nB. ca HaTpynaHu npe3 2021 r.

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

CwrnacHo npuetata ot Y[ nonuTtuka HaTpynaHuTe pasxoau noanexaT Ha Bb3CTHOBSIBAHE KbM
ynpaBnsBaLloTo ApyXecTBo 1 we 6baat sknoveHn B HCA kbm 6bAella gata, caMo ako 1 korato
HCA Hagxebpnv 1 MUNMOH eBPO. YNPaBnsBaLOTO APYKECTBO € Bb3MNPUENO TakaBa MonmMTuka ¢ Len
[a ce MMHMMMK3Mpa TexecTTa Ha obwute pasxoau Ha PoHaa B HayanHWs Nepuog Ha HEeroBoToO
pasBuTue, B KOUTO TON € OTHOCUTENHO MasbK.

5. Mapu4yHu cpeacTBa U eKBUBareHTU

B xunsdu nesa 31.12.2021 31.12.2020
Mapu B 6aHKOBM CMETKM B fIeBa v BanyTa 570 1074
Mapu n napuyHM eKBMBaneHTu 570 1074
Mapu n napuyHu ekBMBaneHTn B OTYyeTa 32 NapuyHUTe

notouu 570 1074
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MapunyHuTe cpeacTtBa Ha PoHOa ce cbxpaHaBaT B 6aHkaTa genosuntap ,lOpobaHk Bvnrapusa® AL

lpomeHu 6 nacueume, npousmuYyawju om ¢gpuHaHcoea deliHocm

PoHOBLT HAMA NPOMEHUTE B NacuBuTe, NpomsTnyalm ot doMHaHcoBa AENHOCT, B TOBA YMCNO KaKTo

NPOMEHW, CBBbP3aHM C Napu4HK NOTOLM, Taka U HEMapU4HM NPOMEHN, 3a roanHaTa NpuKnYBaLla Ha

31.12.2021r. n 31.12.2020r.

6. duHaHCOBM aKTUBM MO aMOpPTU3UPaHA CTOMHOCT

B xunsdu nesa 31.12.2021 31.12.2020
MuBecTtuumsa B Anda boHg 20 20
Bcuyko chmHaHCOBM aKTMBM NO aMmopTU3nNpaHa

CTOMHOCT 20 20

O6nuraumsita Anda boHg ce oTunTa No aMmopTU3npaHa CTOMHOCT, Tbi KaTo He Ce KoTupa Ha GopcoBs
nasap. Kem kpas Ha 2021 doHabT nputexasa 100 6pos, ¢ HomuHan 100 (2020: 100 6posi ¢
HomuHan 100). MHBecTnumaTta we 6bOe ObpXaHa 0 Najex 3a nofyvyaBaHe Ha OOroBopeHuTe
napu4HM NoToUMN.

7. ®PUHAHCOBM aKTUBWU, OTYMTAHM NO cnpaBegnuBa CTOMHOCT B nevyanou un 3ary6M

B xunsidu neea 2021 2020

duHaHcoeu akmueu o cripasedsiuea cmoiHocm e
neyan6ama unu 3a2ybama

KoTtupanu akuum 2 005 1380
HekoTrpaHu akuum 91 93
HepuBaTu - 4

duHaHcoeu akmueu onpedesieHu no crnpaeednuea cmolHocm
e dpy2 eceobxeameH 3oxo00

HekoTupaHu ObroBU MHCTPYMEHTU - -

O6wo chMHaHCOBM aKTMBM NO cnpaBeAfivBa CTOMHOCT 2 096 1477

HorosopeH goHa ,Ekcnat Akumm Passutu Masapwu®, ¢ npeguwHo ume ,Ecnat moyown Ekymntuc®
(,PoHABT') € KOMEeKTMBHA MHBECTULMOHHA CXema OT OTBOPEH TWM 3a MHBECTWpaHe B AbpXXaBHU
LUEHHWN KHWXKA, UNOTEYHW, OBOLLMHCKM M KOPNOpaTUBHU obnuraumm v apyrm nUKBUAHU hUHAHCOBMU
aKTUBM.

Korato oueHsiBa cnpaBegiMBarta CTOMHOCT Ha akTvB Uin nacve, PoHObT n3nonaea HabngaemMu gaHHu,
[OKOMKOTO € Bb3MOXHO. CripaBeanueute CTOMHOCTU ce kateropuavpat B HuBo 1 (KoTupaHu ueHu Ha
akTvBHM nasapu), Huso 2 (3HauutenHn HabniogaBaHu BxoasawM AaHHM) U Hueo 3 (SHauuTtenHu
HeHabnoaaBaHy BXOAALLM JaHHN) B iepapxumsiTa Ha CripaBeanmBuTe CTOMHOCTM Ha 6a3aTa Ha BxoaaLmre
JaHHWN B TEXHUKUTE 33 OLIEHKA.
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7. ®HAHCOBMU aKTUBU, OTYUTAHMU NO cnpaBeanuBea CTOMHOCT B ne4yanotu u 3ary6u

(npoabmKeHue)
OueHsiBaHe Ha cnpaBegnuBa CTOMHOCT 4Ype3
M3nons3saHe
Kotupann 3HauuTenHu 3HaunTenHn
B resa Oata Ha O6wo LeHu Ha HabnwpaBaHn HeHabnopgaBa-
OLeHKa aKTUBHMU BXOOALMN HU BXOOSALLMU
nasapu AaHHKU OaHHN
(HuBo 1) (HuBo 2) (HuBo 3)
AKTUBM, OLleHEeHM No cnpaBenniMBa CTOMHOCT:
durHaHCOBM aKkTUBMU
no cnpaeennvea
CTOWHOCT
KoTupaHu akuum u
nsnoBe 31122021 5 004850 2004 850 i :
Hekotnpanu akuumn  31.12.2021 91 544 - 91 544 -
[epuBaTu 31.12.2021 (181) (181) - -
AKTUBM, 3a KOUTO Ce onoBecTsiBa cnpaBeAfiuBa CTOMHOCT:
3aemu 1 B3eMaHus - - - -
MuBecTuums B Andha
31.12.2021
boHp 20 119 - 20 119
TbproBcku 3aemm un 31.12.2021
B3eMaHus 21 - - 21
Macueun, 3a KOMTO ce oNOBecTABa cnpaBeAsiMBa CTOMHOCT:
Tbproscku
S A—— 31.12.2021 28 111 - i 28 111
OueHsiBaHe Ha cnpaBefniMBa CTOMHOCT Ype3
MU3non3BaHe
KotupaHn 3HauuTenHum 3HauuTenHm
B resa Oata Ha O6wo LeHu Ha HabnwpaBaHn HeHabnopgaBa-
OLeHKa aKTUBHMU BXOOALMN HU BXOOSALLMU
nasapu OaHHU AaHHN
(HuBo 1) (HuBo 2) (HuBo 3)
AKTUBM, OLleHEHU NOo cnpaBensiuBa CTOMHOCT:
®durHaHCcoBM aKkTUBMU
rno crnpaeennmea
CTOWHOCT
KoTupaHu akumm 31.12.2020 1 380178 1380178 - -
Hekotupanu akuun ~ 31.12.2020 92 918 - 92918 -
HepuBaTu 31.12.2020 3635 3635 -
AKTUBM, 3a KOUTO Ce onoBecTsiBa cnpaBeAfiuBa CTOMHOCT:
3aemu 1 B3eMaHuns - - - -
MuBecTuums B Anda
Bora 31122020 59 119 - 20 119
Tbproscku 3aemu n 31.12.2020
B3eMaHus 19 - - 19
Macueun, 3a KOMTO ce ONOBecTABa cnpaBeAsiMBa CTOMHOCT:
Tbproscku
3a4bIDKEHNS 31.12.2020 5937 - - 5937
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7. ®MHaHCOBM aKTUBU, OTYMTAHMU NO CrpaBeAnMBa CTOMHOCT B neYyanou u 3aryou
(npoabmKeHue)

CTonHOCTTa Ha (t)MHaHCOBI/ITe aKTBM B OT4eTa 3a (bI/IHaHCOBOTO CbCTOAHME KbM p[JartaTta Ha
OTYHETHUA Nepuno e onpeaeneHa KaTto UueHa 3atBapa Ha CbOTBETHUA aKTUB Ha CbOTBEeTHaTa 60pca,
KbEeTO akKTUBbLT Ce TbpryBa Ha nocregHus pa60TeH A€eH OT OT4YeTHUA nepunona.

CnpaBegnveaTta CTOMHOCT Ha aKTUMBWUTE MO 3HAYMTENHW HabnogaBaHW BXOOAWM OAHHM He ce
pasnuyaBa CbllecTBeHO oT 6anaHcoBaTa (amopTusupaHata ctomHocT). Obnurauymata Anda boHa
e 6bae obpkaHa 4o Nagex 3a noslydyaBaHe Ha AOrOBOPEHUTE NapUYHKM MOTOLM U € OLeHEHa He No
cnpaBeasiMea, a No aMopTU3npaHa CTOMHOCT.

CTtpykTypaTta Ha pmHaHcoBUTE akTMBM Ha PoHAA, OTYMTaHK NO crnpaBeasiMBa CTOMHOCT B nevanou
n 3aryou kem 31 gekempu 2021 rog. €, KakTo creaBa:

Bpoii / CronHocTt B Kpasa [poueHT ot o6LwiaTa

EmMmuteHT Ha OTYeTHUA CTOWHOCT Ha
Homunan nepwvoga, n.. aKTUBUTE

Ekcnat beta Aacuu 274 929 261 183 9,73%
Spdr S&P Qil & Gas Exp & Pr 171 28 310 1,05%
British American Tobacco P.L.C. 17 1082 0,04%
Expat Bulgaria Sofix Ucits Etf 100 383 101 527 3,78%
Expat Greece Ase Ucits Etf 29 146 49 862 1,86%
Expat Czech Px Ucits Etf 20 684 48 885 1,82%
Expat Serbia Belex15 Ucits Etf 9974 18 930 0,70%
Expat Slovakia Sax Ucits Etf 17 113 27 158 1,01%
Expat Macedonia Mbi10 Ucits Etf 13 065 48 821 1,82%
X S&P500 Eur 1816 253 782 9,45%
Eleven Accelerator Venture F 2 857 70 854 2,64%
Vang Ftse Hdy Usdd 766 84 961 3,16%
Ishr Edge Msci Wrld Qly Fctr 861 87 230 3,25%
Vaneck Video Game Esport Etf 803 58 115 2,16%
Spdr S&P Health Care Ser Etf 438 80 182 2,99%
Expat Poland Wig20 Ucits Etf 25243 36 525 1,36%
Expat Hungary Bux Ucits Etf 1040 1773 0,07%
Expat Slovenia Sbi Top Ucits Etf 200 500 0,02%
Amundi Japtpix Eur H 231 118 759 4,42%
Ishares Euro Stoxx50 Ucits Etf 1533 129 436 4,82%
Ishr Stoxx Eur 600 Banks De 1032 29432 1,10%
Spdr Oil & Gas Equip & Serv 242 20 657 0,77%
X Russell 2000 93 51 248 1,91%
Proshares Vix Short-Term Fut 291 7 623 0,28%
Us Global Jets Etf 1703 62 022 2,31%
Activision Blizzard Inc 230 26424 0,98%
Wt Cloud Computing Usd Acc 896 79 332 2,95%
L&G Cyber Security Ucits Etf 1981 87 234 3,25%
Expat Croatia Crobex Ucits Etf 23 371 38 725 1,44%
Ekcnat Bwnrapus WopT Cocpumke 30 000 23 457 0,87%
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Booi / CtomnHocT B Kpasa [lpoueHT oT obLwiaTa

‘I)-I Ha OTYeTHUA CTOMHOCT Ha
oMuHan

nepwuoa, ne. aKTUBUTE

43 825 70 821 2,64%

140 000 -181 -0,01%

10 000 20 119 0,75%

737 91 544 3,41%

755 671 2116332 78,80%
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7. ®HAHCOBMU aKTUBU, OTYUTAHMU NO cnpaBeanuBea CTOMHOCT B ne4yanotu u 3ary6u

(npoabmKeHue)

CtpyktypaTa Ha pouHaHcoBUTe akTUBM Ha DoHAa, OTYMTAHM NO crnpaBeanuBa
CTOMHOCT B nevyan6bu u 3aryoum kbm 31 aekemBpu 2020 r. e, KakTo cneaBa:

EmuteHT

British American Tobacco p.l.c.

X S&P500 EUR

Expat Macedonia MBI10 UCITS ETF
Ekcnat beta ACUL

Expat Bulgaria SOFIX UCITS ETF
Expat Greece ASE UCITS ETF
Expat Czech PX UCITS ETF
ISHARES S&P 500 EUR-H

Expat Poland WIG20 UCITS ETF
Expat Hungary BUX UCITS ETF
Expat Serbia BELEX15 UCITS ETF
Expat Croatia CROBEX UCITS ETF
Expat Slovakia SAX UCITS ETF
PROSHARES VIX SHORT-TERM FUT
Ekcnat Bwnrapusa Wopt COPUKC
AMUNDI S&P 500 UCITS ETF

ETFS WTI Crude Oil
ELEVEN ACCELERATOR VENTURE
F

O® Komnac Mo6bn TpeHnac
EUR/USD

Anda boHa

Ekcnat MmobanHo N3kycTBo

Bcuuko

Hemna nevan6a/(zacy6ba) om
cmotiHocm e ne4anbu u 3a2ybu

B xunsdu neesa

Mpuxoawn /(pa3xogmn) oT onepauumn ¢ PUHAHCOBU aKTUBMW,

OTYMTaHM Npes neyandu n 3arybm

Mpuxoawn /(pa3xogmn) OT NpeoueHKka Ha (hMHAHCOBM aKTUBM,

OTYUTaAHWU npe3 neyanom u 3ary6|/|

Mpuxoawn/(pa3xogm) OT BanyTHW onepauum

CToMHOCT B Kpasi

MpoueHT oT obwara

Bpon / .
HoMuHan Ha OTYeTHUA CTOMHOCT Ha
nepwuoa, ne. akTMBUTE
17 1002 0,04%
1816 197 572 7,68%
10 065 29 166 1,13%
258 929 245 982 9,57%
104 295 78 805 3,07%
29 146 46 094 1,79%
27 880 47 980 1,87%
860 137 017 5,33%
24 243 31645 1,23%
2540 4011 0,16%
10 374 19 153 0,74%
3973 5 681 0,22%
11 065 17 473 0,68%
1165 25513 0,99%
13 995 16 552 0,64%
1242 226 872 8,82%
24 280 165 608 6,44%
2 857 19428 0,76%
43 825 64 624 2,51%
156 000 3635 0,14%
10 000 20 119 0,78%
737 92 918 3,61%
739 304 1496 850 58,22%

¢ghuHaHCOBUME akmueu,

HeTHa neuyan6a/(3ary6a) ot ¢ouHaHCOBUTE aKTUBM,

OTYMTaHM NO cnpaBeAsiMBa CTOMHOCT B Ne4vanowm u 3aryou

omyumaHu 1o cnpaeednuea

01.01.2021- 01.01.2020-
31.12.2021 31.12.2020
(134) (134)

24 24

(77) (77)

(187) (187)

26



A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca p i ta I roduweH ¢huHaHcoe omyem

3a 2021 2.

8. CobcTBeH KanuTan

CobcTBeHuAT kanuTan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueute My (HCA). [1BuxeHneTo
B ganosete n B HCA Ha ®oHaa B Ha4anoTo 1 B kpasi Ha OTYETHWA Nepuog e, KakTo criefBa:

B xunsdu nesa Bpown ganoBe CTtomHoCT
Kbm 1 sanyapum 2020 rogmHa 2 944.2612 3045
M3gapeHn HoBK asinose 304.2689 281
O6paTHO U3KyneHu gsrnose (569.9657) (508)
3aryba 3a nepuoaa (253)
Ktm 31 pekemBpu 2020 roguHa 2 678.5644 2 565
Kbm 1 aHyapu 2021 roamHa 2 678.5644 2 565
M3naneHn HoBU asanoBse 424 9257 419
O6paTHO uskyneHu ganose (447.0155) (457)
MNeuvan6a 3a nepuoga 131
Kbm 31 nekemBpu 2021 roguHa 2656.4746 2 658
B nesa 31.12.2021 31.12.2020
HeTHa CTOMHOCT Ha akTUBMTE 3a eaunH Oan 1.000.4756 957 6166

CobcmeeH kanumain

doHabT Knacmcbwu,wpa nanoeseTe, KOMTo mn3gaBa, Kato MHCTPYMEHT Ha COBCTBEHMST KanuTan Bb3
OCHOBa Ha cnegHuTe KpUtepuun:

e [lanoBeTe AaBaT NpaBO Ha AbpXKaTens Ha NpornopLMoHaneH Asn oT HEeTHUTe akTvey Ha doHaa
BbB BCEKN €4MH MOMEHT U B CINy4al Ha 3akpvBaHe Ha PoHAa;

e [anosete, usgaBaHuM oT doHga, He OWxa MManU MNPeauMCTBO Mped ApyrM (OMHaHCOBU
WHCTPYMEHTU B CInyYail Ha 3akpuBaHe Ha PoHAa;

e OcBeH OOroBopHOTO 3agbitkeHne Ha PoHaa 3a obpaTHO M3KynyBaHe, OASOBETE, U3gaBaHn OT
doHOa, He HOCAT Opyro AOrOBOPHO 3aabibkeHWe Ha doHaa 3a NpedocTaBsHE Ha MapuydHU
cpencTea unu apyrv MHaHCOBM aKTVMBU UK 3a pa3MsiHa Ha (OMHAHCOBM aKTUBM U (OUHAHCOBM
nacvBeu;

e  OOLUMAT pa3mep Ha oYaKBaHWTE NapPUYHK NOTOLM, OTHACSIHM KbM ASNoBeTe, 3aaBaHu oT doHaa
BbB BCEKM €4VH MOMEHT, Ce OCHOBaBaT Ha nedvanbarta vnu 3arybara, npoMsiHata B npusHaTute
HEeTHU aKTVBM UNM NpoMsiHaTa B CnpaBeanMBaTa CTOMHOCT Ha NPU3HATUTE W OTIMCAHW HETHU
akTneu Ha PoHaa;

o  ®oHOBT He U3gaBa Apyrv (PUHAHCOBM MHCTPYMEHTHU, Pa3nMUYHK OT OSrIOBe.

lNpemueH peseps

MmyulectBoTo Ha PoHOa e pasgeneHo Ha asinoBe. HomuHanHaTa CTOMHOCT Ha parnosete e 1
Obnrapcku neB. [sinoseTte Ha PoHAaa ce NpMaodmMBaT NO EMUCUOHHA CTOMHOCT. BposaT Ha asnoseTe
Ha PoHOa ce npomeHs B pe3ynTaT Ha TsxHaTa npogaxba unm obpaTtHo m3kynyBaHe. Pasnuvkarta
MeXay eMMCMOHHATa M HOMMHanHaTa CTOMHOCT Ha AsinoBeTe npu npogaxba wunu obpaTHo
N3KynyBaHe ce OTYMTa KaTo NPEMUEH pPe3epB.
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8.CobcTBeH KanuTan (npoabimkeHue)

YnpaerneHue Ha kanumarsa

CobcTtBeHuAT kanuTtan Ha PoHAa € paBeH Ha HeTHaTa CTOMHOCT Ha akTmBute My HCA, koATO He
Moxe ga 6bae no-manka ot 500 000 neea, unu eBpoBaTa UM PaBHOCTOMHOCT. TO3M MUHMManeH
pasmep TpsibBa ga 6bae AOCTUMrHAT 40 ABE FOAMHU OT NofyvyaBaHe Ha paspelleHmeTo oT KomuncusTa
3a OMHaAHCOB HaA30p 3a opraHuaupaHe u ynpaeneHve Ha ®oHga. PoHOBT BeYe € U3MbIIHWU ToBa
N3nCKBaHe.

3a ponyckaHe Ha pganoseTe Ha PoHOa OO TbpProBUSA Ha perynvpaH nasap MvHMManHata HeTHa
CTOMHOCT Ha akTmBuTe He Moxe pfa 6bae no-manka or 100 000 nB., mnu eBpoBaTa WM
PaBHOCTOMHOCT.

JusudeHmHa rnonumuka

Monutukata Ha PoHOa e ga He uannawa agMBMAeHTU. [MBMAOEHTUTE, M3NNATEHN OT OANOBETE, B
Konto PoHOLT € MHBECTUPArn, Kakto U KanuntanoBute nevano6w, peanun3npaHn npn TbproeBua C
aanosete BbB PoHAa, ce peunHBecTupar.

9. HeTteH poxopa Ha gsn

B nesa 01.01.2021- 01.01.2020-
31.12.2021 31.12.2020
HeTHa nevan6a/(3aryba) Ha gsn 3a 49.501 (131.363)

HeTHuAT goxoa Ha Asin ce msyucnsBa kaTo ce pasgenu nedanbata wnu 3arybaTta 3a nepuopaa,
noanexawia Ha pasnpefgeneHve Mexagy nputexatenute Ha pganose  (4ucnuTen), Ha
cpeaHonpeTerneHns 6pon Ha ganose B obpalleHne 3a nepnoaa (3HameHaTen).

CpegHonpeTterneHnar opon Ha ganoseTe B obpalleHne kbMm 31.12.2021 r. e 2 648.5912, a kbMm
31.12.2020 - 1923.14. CpepgHonpeTerneHnsT Opol ce wu3uucnsiBa Kato ce B3MMa CpeaHo
apuTMeTU4HaTa CTOMHOCT Ha AAnoBeTe B oOpalleHne 3a BCEKM eauH OeH OT nepuoaa.

10. TbproBCcKku 1 Apyru 3agbinkeHus

B xunsdu nesa 31.12.2021 31.12.2020
3agbmKkeHns KbM yNpaBnsiBalLoTO APYXECTBO 5 5
3aabmkeHns No caenku ¢ PUHAHCOBU MHCTPYMEHTU - 1
3aabmKeHns, CBbp3aHu ¢ 00paTHO U3KyrnyBaHe 23 -
O6LWo TLProBCKU U OpYyru 3agbiKeHUs 28 6

11. JaHbum BbpPXY Aoxoaa

MevanbaTa Ha PoHAa He noanexu Ha obraraHe ¢ KOprNopaTUBEH OaHbK.
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12. CBbp3aHM nuua

®oHabT € 0b0ocobeHo MmyllecTBO ©e3 opraHM Ha yhpaelneHWe M HEeroBoTO YMpaBlieHWE ce
ocbllecTtesaBa ot Y[ ,Ekcnat AceT MenunpxkmbHT® EALl. EaHONuyeH akuuwoHep B Y e ,Ekcnat
Kanutan“ AO. Kem 31 pgekemBpm 2021 r. cBbp3aHu nuua Ha doHpa ca YO  ,Ekcnat Acet
MeHnopxkmbHT® EALl n ,Excnat Kanutan® AL. TpaH3akumMmMTe CbC CBbP3aHuM nvua ca Ha 4OroBOPHMU
YCINOBUSI U HE Ca NPefOoCTaBsAHM UM NoNydYaBaH HUKAKBW rapaHLuun.

Pasxogute, HauucneHn kbM YnpaBnsBalloTo ApyxectBo ,Ekcnat AceT MeHumpxkmbHT EA[,
(6enexka 4), N3BBbPLLEHU MO cUnNaTa Ha CKMYEeHU JOroBOpU Npes oTYeTHUS nepuoaa obxeallar:

. B'b3Hana)Kﬂ,eHMe no A0roesop 3a ynpaslieHNne Ha OenHocTTa.

MHBecTuuuute B ynpasnasaHute oT EkcnaT doHaose, B konto [Ad Exkcnat Akumm Passutu Masapu
uma yyactue kbM 31.12.2021 n kbm 31.12.2020 ca onoBecTeHn B benexka 7.

13. ®HaHCOBU UHCTPYMEHTH

OueHsiBaHe Ha cnpaBegsIuBN CTOMHOCTHU

CnpaBegnuBaTta CTOMHOCT Ha PUHAHCOBUTE UHCTPYMeHTM Ha DoHAa e onpedeneHa KaTo ueHara,
KosiTo 61 B6una nonyyeHa npu npofaxbaTta Ha (PMHAHCOB aKkTVB UNW NNaTeHa Npu NPExXBbLPIISHETO
Ha (pMHaHCcOB NacmB B 0buyanHa caenka mexay nasapHu y4acTHUUM KbM aTaTa Ha oueHkaTa. Mpu
OLleHsIBaHETO Ha cnpaBeanvBaTa CTOMHOCT ca U3MNOM3BaHU CrieaHUTe METOAM U LONYCKaHUA:

e 3a KOTUpaHUTE akunn ce n3norisBa LeHa 3aTBapAa Ha akKTUBEH NMa3ap KbM AaTaTta Ha
OTYETHUA nepunoa;

e [MapuuyHnM cpedcTBa UM KPaTKOCPOYHM [Oeno3WUTW, TbProBCKM B3eMaHusi, TbProBCKU
3a4bIDKEHUS U APYTV TEKYLLM (PUHAHCOBM aKTUBM U NacWBU — NOPaan KPaTKOCPOYHUS Nagex
Ha Te3an (PUHAHCOBWU WMHCTPYMEHTM, TsAXHaTa cnpaBensivMBa CTOMHOCT ce fobnwkaea Ao
CbOTBETHaTa OTYETHA CTOMHOCT.

PuckoB npocnn v ynpaBneHue Ha pucka
Puckoe npoghun

PuckoBuaT npodwmn Ha AOroBopHUsA oHA npeactaBnsiBa KOIMYECTBOTO U BuOA PUCK, KOUTO
YnpaBnsBaLLloTO OPYXEeCTBO NoeMa 4pe3 MHBeCcTUpaHe Ha aktmeuTe Ha doHaa. o oTHoLWeHue Ha
penHoctta cu, 0@ ,Ekcnat Akumm Passutn [lasapu” € u3noXeH Ha pasnnyHu BUOOBE PUCK,
oKasBalluu Bb3OeNCTBUE BbPXY HErOBUTE pe3ynTaTu.

JluxeeH puck

JINXBEHUAT pUCK € BB3MOXKHOCTTa OT HamarsiBaHe Ha CTOMHOCTTA Ha JadeHa LEeHHa KHUra B
pe3ynTaT Ha MokayBaHe Ha NWXBeHWTe pasHuwa. Mo NpuHUMN, MOKayBaHETO Ha NUXBEeHUTe
paBHULLA Brnusie HeGNaronprATHO eAHOBPEMEHHO U Ha KHWXaTa ¢ doukcupaH goxoA (obnurauummn) u
Ha akuumTe. CbLUecTByBaT pasfiMyHU MeToaM 3a OrpaHn4YaBaHe Ha NMXBEHUSI PUCK Ype3 Non3BaHe
Ha JepyBaTUBHU MHCTPYMEHTM KaTo NIMXBEHM (ProYbPCH, CyanoBe U OnLun.

KpedumeH puck

KpeanTHUSIT pUCK € OT CbLLECTBEHO 3HaYeHne 3a akTuBuUTe Ha PoHaa. BnivsiHneTo My BbpXy LieHaTa
Ha OMHAHCOBUTE MHCTPYMEHTU U CTOMHOCTTA Ha akTUBWTE € KIYOBO. YNpPaBnsiBalloTo APYKECTBO
e ce CTpeMu Oa peayumpa KpedWTHUS PUCK NPU MHBECTUpPaHe B LiEeHHU KHKa 6e3 KpeauTeH
PEeNTUHI NocpeACTBOM M3BbpLUBAHE Ha KpeauTeH aHanus, AMBepcudukaums Ha UHBECTULMUTE U
HabnogeHne Ha cbOUTUATA U TeHAEHUMUTE B UKOHOMUYECKUTE W MONUTUYECKU ycrnosus. Hama
CUTIYPHOCT, Ye Te3n OelCTBUSA Ha YNpaBnaBaLloTO APYXKECTBO e NpeaoTBpaTaT 3aryou.

OCHOBHUWTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU MHBECTUPaHe B aanose Ha P ,Ekcnat Akuuu
Pa3suTu Masapu“ ca:

29



A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca p i ta I roduweH ¢huHaHcoe omyem

3a 2021 2.

13. ®MHaAHCOBU UHCTPYMEHTU (NpoabIKeHue)

PuckoB npocmn 1 ynpaBneHue Ha pucka (npoagbinkeHue)
lMa3apeH puck

Bb3moxHocTTa fa ce peanusunpat 33Fy6l/1 nopaaun He6J'IaFOI'IpI/IF|THI/1 N3MEHEeHUA B LleHUTe Ha LEeHHN
KHWXa, nasapHutTe JnnxeBeHW NpPOUEeHTU, BarlyTHU KypcoBe U LOPYIn. Tosu nasapeH pUCK 3acdra
HEeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHAa, KOATO CbLLO Bapupa B pe3yntar Ha NpoMeHUTe Ha
nasapHuTe LeHu Ha akumnTe n gpyrute LeHHM KHXKa, B KOUTO doHObT € MHBECTUpan.

COVID-19 naHOemusima

COVID-19 naHgeMusita MMa KakTO OUPEKTHO, Taka M MHOMPEKTHO BIMSIHWME BbPXy (bMHaHcoBUTE
nasapu, Kato Mo TO3M HayMH Ce OTpassdBa Ha Bb3BpbLiaemocTTa Ha ,Exkcnat Akumm Passutin
Masapn®. Henpekusa edekT OT gpyra cTpaHa € B 3HA4YUTENTHOTO HamalnsBaHe Ha MKOHOMUYeckaTa
aKTMBHOCT. TOBa ce OTpassiBa Ha npuxoguTe M Ha nevyanbute Ha noBeyeTo cektopu. CbLO Taka
Ou13HeC NporHo3uTe ce BIOLIABAT, NMOBULLABA Ce U KpeauTHUAT puck. CTaTnctvkarta 3a 3apas3eHuTe
yecTo 6e n3non3saHa KaTo MKOHOMNYECKN NHONKATOP, CbOTBETHO M3passaBalnkn CUNHa Kopenauus ¢
rmaBHWTE nNasapHuM MHAEKCU. ToBa fABMneHuMe npeactaBu npeknsa edekT Ha naHgemusTa BbpXy
dUHAHCOBMTE Masapu — BCSKa MNO3UTMBHA HOBMHA 3a HaMansBalluMs MPOLLEHT Ha MHQEKUMU U
CMBPTHU Cry4aun, KakTo 1 HOBUHM 3a NpOOMB B pa3BUTUETO Ha BaKCUHUTE, AOBeAe A0 NOBULLIABaHE
Ha UeHuTe Ha akumnTe Ha doHaoBuTE Bopcu.

Tean nocrnegmum Hama ga 6baat orpaHMYeHn 4o KOHKPETEH Kinac akTUBW, CEKTOPY UIN KOPUCAMKL MM,
1 cnegoBaTerniHo e NOBNMSAAT Ha NpeacTaBsHeTo Ha ,Exkcnat Akuumn Passutun Masapu® u Ha gpyrute
©opcoBo TbpryeBaHu poHAoBe Ha Ekcnar, KouTo criegBaT OCHOBHUTE GOPCOBM MHOEKCU Ha CTPaHUTe
OT pervoHa Ha LleHTpanHa n N3To4Ha EBpona.

BanymeH puck

BaJ'IyTHMﬂT puUcK e Han-Beye CBbp3aH C MHBECTULNOHHUTE UHCTPYMEHTU B nopTd)eVma Ha PoHaa,
KOUTO Ca AeHOMUHUPaHW B YyXaa BanyTa. Tesn MHCTPYMEHTU MOrat fa npoMeHAT CTOMHOCTTa CU B
6'bJ'IFapCKI/1 neBa, nopaan nsMeHeHMeTo Ha BalnyTHUTE KypCoBE MeXAy lieBa N CbOTBETHaTa BanyTa.

MopobHu kypcoBm NpomMeHn Buxa 3acerHanu HeTHaTa CTOMHOCT Ha akTmeuTe Ha O® “Ekcnat Akuumm
Passutu MNasapn” n Herosusa goxoa. MNopaan gukcnpaHusa Kypc Ha nesa KbM €BpOTO, TO3M PUCK
MOHAaCTOSILLEM Ce CMSATa 3a CPaBHUTENTHO HUCHK.

ExkcmpeMHu nasapHu 08uUXKeHUsl

MasapHaTta LeHa Ha (PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € MHBecTnpan ®oHabT, MoXe Aa Bapupa
nopagm Bb3HMKHAIM MPOMEHMN B MKOHOMMYECKATa M nasapHaTta cpefa, napuyHaTa nonuMtuka Ha
LeHTpanHuTe 6aHKn, AenoBaTta akTMBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOMTO Onepupa EMUTEHTBLT U
TbPCEHETO M MpednaraHeTo Ha nasapa Ha LeHHU KHka. B onpeneneHn MOMEHTUM LEHUTe Ha
nanoseTe Ha nasapa (¢poHgoBaTa 6opca) morat ga BapupaT 3HadmTenHo. B cnyyam Ha ronemu
nBuxeHnst Ha MHaekca, BKM. ronemMu OHEBHU OBWXeHMs1, NpeactaBsHeTo Ha PoHoa moxe aa ce
OTKIOHW OT MHBECTMLMOHHUTE cu Lenu. MNpeoueHkaTa Ha PoHaa Bapypa B pe3ynTaT Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTMBuTE Ha PoHaa.

MpomsHa oT 1% B NasapHWTe LeHN Ha akTuBMTe Bu nmana cnegHus epekT Bbpxy HeTHaTa CTOMHOCT
Ha akTmBuTe Ha PoHAa, Bb3 OCHOBA Ha nopTdenna Ha doHaa:

Kbm 31.12.2021 r. Kbm 31.12.2020 r.

Epexkm e xun. nesa Egpexkm e xun. nesa

1% yBenu4eHne Ha nNasapHUTE LieHN 24 19
1% HamaneHue Ha nasapHuTe LieHU (24) (19)
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13. ®MHaAHCOBU UHCTPYMEHTU (NpoabIKeHue)

PuckoB npocmn 1 ynpaBneHue Ha pucka (npoagbinkeHue)
JlukeudeH puck

Puck, CBbp3aH C BB3MOXHOCTTa OT 3ary6|/1 nnn nponycHatu non3m OT HalnoXUTenHn wunm
npuHyOnTEenHun I'IpO/J,a)K6M Ha aKTuBU Npu He6J'IaFOI'IpI/IF|THI/I nasapHu ycnosud (KaTO HanpuMep HNCKO
TbpCeHe Npu HarnM4YneTo Ha CBPbX npe,qnaraHe). JlnkBnaeH PUCK CbLLEeCTBYBa U KOrato Ha doHaa
MOXe Oa Ce HanoXu ga U3Kynu O6paTHO oanoBeTe Ha MHBECTUTOPUTE. doHabT MHBECTUPA B
KOTUpaHn akuun, KOMTO Npu HOpMaliHKU na3apHu ycrnoBuda ca 6'bp30 M nNecHo npogaBaeMun, KOeTo
CbLLEeCTBEHO HamMandaBa ekcno3numata KbM TO3U PUCK.

EmMumupaHe u o6pamHu U3KynyeaHusi

AKO MopbYKMTE 33 emuTUpaHe M obpaTHO M3KyrnyBaHe Ha AsrioBe ca MosflydeHW KbCHO WM He
OTroBapsiT Ha u3nckeaHuaTa B MNpocnekTta u Mpaeunata Ha PoHpaa, ToBa 61 4OBENO [0 3aKbCHEHWE
MeXay BPEMETO Ha NnogaBaHe Ha nopbykaTa W AelCTBUTENHATA AaTa Ha eMUTupaHe unv obpatHo
nskynysaHe. Takuea OTNaraHus Wnv 3akbCHEHWs MoraT Aa JoBedaTt A0 HamansisaHe Ha Gposi
[OANOoBe Unu cymaTa Ha oGpaTHUTe U3KYNyBaHMS.

TbpayeaHe Ha peaynupaH nasap

He cbluecTByBa CUIypHOCT, Ye TbproBusiTa Ha gsnoseTe Ha PoHaa we 6bae nogaobpxaHa, unu ye
yCnoBusiTa 3a 4onyckaHe 00 TbProBus HAMa fa ce npoMeHsAT. OCBEH TOBa ThbproBusiTa Ha AsSnoBeTe
Ha ¢oHaoBa Gopca Moxe Oa O6bae npeycraHOBeHa crnopen npaBunaTa Ha CbOTBeTHaTa bopca
rnopaauv nasapHuTe YCNoBUsi U MUHBECTUTOPUTE MOXE [a He MoraT a npoJasar AsnoBeTe Cu, 4oKaTo
TbproBusita He 6bie Bb3CTaHOBEHA.

HopmamueeH puck

doHOBLT e NpeacTaBeH B CBOSA NMPOCMEKT, KOWTO € U3roTBEH B CbOTBETCTBUE C AeNCTBALLUTE 3aKOHU
W perynauun. YNpasnsiBaloTo ApYXeCTBO W/mnu POHOBLT U HEroBUTE WHBECTULMOHHWU Lenu u
NONUTUKU MoraT Aa Gbaat 3acerHaTyt oT GbAeluy NPOMEHN B 3aKOHWUTE U perynauumte. Hosu unu
MoaMULMpPaHn 3aKoHM, NpaBuna v perynauun B bbnrapusa unu Eesponeickua cbio3 MoraT ga He
NO3BONAT UMK YYBCTBUTENHO Aa orpaHM4YaT Bb3MoXHocTTa PoHABT Aa MHBECTUpaA B onpeaeneHu
MHCTPYMeEHTU. Te CbLUO MOXe [a Bb3NpensaTcTBaT CKN0YBAHETO HA JOrOBOPY C ONpeaeneHn TpeTu
cTpaHu. ToBa Moxe [a yBpeau crnocobHocTTa Ha doHOoa [fOa W3NbIHABA CbOTBETHUTE
WMHBECTULVOHHM LeN U MONUTUKU. M3NMbIHEHNETO Ha TaKvMBa HOBU UM MOAUMULMPAHU 3aKOHMU,
npasuna v perynaumm Moxe Aa gosene 40 yBeNMYeHne Ha BCUYKM UMK HsKou pasxoam Ha doHaa u
MOXKe [a HamnoXu NpecTpykTypupaHe Ha doHOa, ¢ Len crnasBaHeTo Ha HoBUTe MpaBuna. TakoBa
€eBeHTyarnHo TMpecTpyKTypvpaHe MoXe [a BKIoYBa pasxodu 3a npecTpykTypupaHe. KoraTo
NpecTpyKTypupaHe He e Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpaTsaBaHe Ha PoHaa. AKTUBUTE
Ha ®oHOa nognexart Ha NPOMsHA B 3aKOHW MNWU perynauvn uunu Takasa npomsiHa MoXe aa ce
oTpasu Ha CTOMHOCTTa UM U/UMK NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHNA PUCK € CBbp3aH C Bb3MOXHOCTTa Aa ce peanuaupaT 3aryGu nopaauv rpewkn unm
HeCbBbPLUEHCTBA B CUCTEMaTa Ha OpraHusauusi, HedoCTaTb4yHO KBanvduuupaH nepcoHarn,
HeGnaronpusiTHY BbHLWIHM CbOWUTHS OT HEhMHAHCOB XapaKTep, B T.4. NPaBeH puCK. YNpaBnsiBaLloTo
OPYXXECTBO oOnpefens KpaTKOCPOYHA W Ob/rOCPOYHa cTpaTerusl npu  yrpaeieHUeTo Ha
onepauVoHHNTE PUCKOBE, KOMTO Bb3HMKBAT MpW yNpaBlieHWeTo Ha AeWHOCTTa M nopTdeiina Ha
doHAa, onvcaxm B MNpaBunara 3a oueHka 1 ynpaBreHue Ha pucka Ha ®oHaa.

CucmeMHu puckoee

CuctemHute puckose 3aBUCAT OT obwunte konebaHns B MKOHOMMKATa W nasapute Kato udAno.
doHOBLT HE MOXe Ada Bnuse BbpXy CUCTEMHUTE PUCKOBE, HO I'M OTYUTa U Ce c1;o6pa3;u3a C T4aX.
Puckoge, nopoaeHun oT nonntnveckata U MIKOHOMM4YeckaTta KOHKOHKTYpa, Ca Bb3MOXHaTa
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13. PuHaAHCOBU MHCTPYMEHTU (NpoAaBbIKEHUE)
PuckoB npocmn 1 ynpaBneHue Ha pucka (npoagbrnkeHue)

CucmemHu puckoee (NpodbiiKeHue)

HeCcTabuNMHOCT WNM BOEHHW [AEWCTBMA B pernoHa. bepctBusta u aBapuuTe ca  dakTopu,
YCIMOXHSIBAWM BCAKa CuUCTeMa 3a YyhpaBreHue Ha puckoBeTe. [locneacrtBusta ca TpPydHO
npeaBnavMn, HO AOCTbMBLT A0 MHGOpPMauusa M NpunaraHeTo Ha cucTema 3a MPOrHO3MpaHe U
OEeViCTBUSI B EKCTPEMHM CUTYaLMKN Ca Bb3MOXXHU HAYUHM 38 MMHUMU3NPaHe Ha oTpuuaTenHns edexr.

14. CyeTOBOAHM NONINTUKU N ONOBECTABaHUA

doHOLT e npunaran nocneaoBaTenHo 3HaYMMMTE CUYETOBOAHM MONUTMKW, MPeACTaBeHW no-gorny 3a
nepvoaa, NPeacTaBeH B TO3U roamiLleH PUHaHCoB OTYET.

CyeToBOAHMTE NONUTUKK, NPUETU NPU U3rOTBAHETO HA rOAMULLHNA (DUHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexgyHapogHuTe cTaHaapT1 3a mHaHcoBo otuntaHe (MCPO), npuetn oT EBponevickns cbio3. PoHObT
He e Bb3npwuen no-paHo ApYri CTaHAapTy, ThKyBaHWS U NMONpaBku, KOUTO ca NybnunkyBaHu, HO BCe oLLle
He ca B cuna.

MC®O 16 JInawmHr, konto Brnsa B cuna ot 2021r., HAMa Bb3AeNCTBME BbPXY roaULLIHMSA (OMHAHCOB OTYET
Ha ®oHpa.

doHObT npmn3Haesa Cbl/IHaHCOB aKTnuB Unn d)MHaHCOB nacmB B CBOA OTYET 3a d)I/IHaHCOBOTO CbCTOAHUE
TOraea M CaMoO TOraBea, KOrato CtaHe CtpaHa no 4OroBopHUTe yCrnoBuda Ha TO3U UHCTPYMEHT

[loroBopy 3a nokynka unu npoadax6a Ha dMHAHCOBY aKTVBM, KOUTO M3WCKBAT YpEeKaaHe Ha COEernkuTe B
pamKuTe Ha 0BUYaNHOTO BpeMe, YCTAaHOBEHO OT NasapHUTE Npasunia, U1 cropasymeHve ce npuaHasar B
oTyeTa 3a PUHAHCOBOTO CLCTOSIHUE Ha JaTaTta Ha ypexaaHe.

Knacudumkaumsa n oueHsiBaHe

CwrnacHo MC®O 9, cnean mbpBOHAYaNHOTO UM MpPU3HAaBaHE ObLJITOBUTE MHCTPYMEHTU Ce OT4MTaT Mo
cnpaBeffiMBa CTOMHOCT B nevanbarta wnm 3arybata, amopTuavpaHa CTOWMHOCT MM MO crpaBeanvea
CTOVHOCT B Apyr BceobxBaTeH aoxoa. Knacudgumkaumsara ce 6asnpa Ha aBa kputepus: BusHec mogena Ha
doHaa 3a ynpaBrneHve Ha akTUBUTE WM [anv [OrOBOPHWUTE MapUYHU MOTOUM OT MHCTPYMEHTa
npeacTaBnsBaT ‘caMo NaLlaHus Ha rmaBHMLUa 1 NMXBa’ MO HeroraceHata cyma Ha rmaBHuuara.

OueHkaTa Ha bu3Hec mogena Ha PoHAa ce M3BbPLLBA KbM AaTaTa Ha MbPBOHAYanHOTO npunaraHe, T.e. 4
saHyapy 2020 r. OueHkaTta ganv JOroBOpHUTE NapuyHU NOTOLM MO AbITOBUTE MHCTPYMEHTM CE ChCTOAT
camo OT [MaBHMLa U NXBa Ce NpaBu Bb3 OCHOBA Ha thakTute n obcTosTencTeara KbM MbpPBOHAYaIIHOTO
npusHaBaHe Ha aKTuBuTE.

ManckBaHusiTa kbM Knacudukaumsata n oueHsisaHeTo Ha MCOO 9 He oka3BaT CbLUECTBEHO BIMSIHUE BbPXY
doHAa, KaTo TO NpoabITKaBa 4a OT4MTa Mo CrpaBeasiBa CTOMHOCT BCUYKM (OMHAHCOBW aKTUBM, Npeam
TOBa OTYUTaHM MO CripaBeaMBa CTOMHOCT cbrinacHo MCC 39.

3a ga ce onpegenu kateropusita Ha Knacudukaumst U oueHka cbrnacHo MCOO 9 Benukmn domHaHCOBU
aKTVBW, C U3KIMKOYEHME Ha KanuTanoBu MHCTPYMEHTU U AepuBaTy, crneasa Aa 6baaT OLeHeHN Bb3 OCHOBA
Ha KoMOUHaLms oT 6rsHec Mogena Ha PoHaa 3a ynpaBeHne Ha aKTUBUTE Y JOTOBOPHUTE XapaKTEPUCTUKU
Ha Napy4HUs MOTOK HA MHCTPYMEHTUTE.

KaTeropunTe 3a oLeHka Ha (oMHaHCOBM aKTVBW Ca CReaHuTe:

TobprosckuTe B3emaHus u [pyrmte HeTekylM B3emMaHus (T.e. B3eMaHus OT CBbP3aHu MpeanpusTus,
B3EeMaHus No TbProBCKM KPeauTn U Apyrn), KnacuuumpaHi kato TbproBcku B3eMaHUa U TbproBcku u
Opyrn HeTekyLm B3eMaHusa kbM 31 gekemepu 2021r., ce gbpxar C Len noryvyaBaHe Ha [OroBOpHUTE
napuvyHU NOTOUM U BOAAT 4O MapuUyHM NOTOLM, NPEACTaBNsBaLLM Camo NnaLlaHns Ha rnaBHuLa 1 Nnxea.
CuntaHo ot 1 saHyapyn 2020 r. Te ce knacucuumpaT M oueHsiBaT kato [ObnroBM WHCTPYMEHTU Mo
amMopTM3npaHa CTOMHOCT.
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14.1 ®PHAHCOBU UHCTPYMEHTHU

e KoTupaHuTe KanuTanoBU WHBECTUMLMU Ca KrnacudpuuupaHu kato OUHaHCOBWM aKTMBM MO
cnpaBensMBa CTOMHOCT B nNevanbata unm 3arybara cuntaHo o1 1 sHyapu 2020 T.

OueHka Ha 6u3sHec modern

doHabT AeduHMpa cnegHuTe GU3HEC Moaesn 3a yrpaeneHne Ha (OMHAaHCOBM aKTVIBU:

e BusHec mogen, 4usATo Len e akTueuTe Ja ObhaT AbpkKaHu 3a Aa ce cbbepaT OOroBopHWUTE
napuyHu noTouu. BkrtouBa akTvBW, KOMTO ce ynpaBnsiBaT 3a Ja ce cbbepar OoroBopHWTE
nnaLLaHms Npes LENs CPOK Ha MHCTPYMEHTa;

e bBusHec mopgen, uvdaTo Uen e peanuanpaHe Ha Napu4YHM NOTOLM MOCPEACTBOM npodaxba Ha
aktvea. Knacngmumpar ce Tean (ovHaHCOBW akTMBM, 32 KOMTO POHABT MMa HamepeHue da crneam
TEKYLLIO TsIXHaTa cnpaBedsiMBa CTOMHOCT, KOSITO € B OCHOBAaTa Ha pelleHusiTa 3a M3BbpLUBAHE Ha
COEenkn Mo MokynKo-npogaxoa; Hanuue ca CBMAETENCTBA 3a aKTMBHA AEMHOCT MO MOKynKa u
npoaaxba; AOroBOPHUTE NMapUYHM NMOTOLM OT aKTUBa He Ca CbCTaBEHW €OMHCTBEHO OT MriaLLaHus
no rnaBHULIA 1 NMXBA; CbOMPAHETO Ha JOrOBOPHMUTE MapyYHX NOTOLM OT TakMBa akTUBM Ca Camo
B AOMbI/IHEHME KbM MOCTUraHETO Ha OCHOBHATa LEeN — peanuanpaHe Ha NapuyHyM notoumn oT
npogaxba

Kamezopuu Ha oueHsieaHe Ha ¢huHaHCcoO8uUmMe akmueu u nacusu

PoHObT Knacuduumpa 1 oueHsiBa CBOS MOpTdenn no crnpaBefiMBa CTOMHOCT npe3 nevanbata wnm
3arybata, Tbi KaTto ca ObpxaHu B OGu3HeC mogen, B paMKiTe Ha KOWTO Ce WM3BbpLUBA OLEHKa Mo
cnpaBefMBa CTOMHOCT npe3 nevanbarta wnu 3arybata n ®oHga ynpaensea puHaHCOBWUTE aKTUBU C Lien
peanuampaHe Ha Mapu4HU NOTOLWM NOCPEACTBOM npoaakbaTa Ha akTmBUTe.

DoHOBLT Knacudumumpa B3EMaHUsITa C Mo amopTU3MpaHa CTOMHOCT, Tbi KaTo ca AbpXXaHU B paMKUTE Ha
Ou3Hec moden, 4MsaTo uen e aktMeuTe ga Obaart AbpXKaHu, 3a ga ce cbbepar OoroBOpHUTE MapuyHn
notoun. PoHABLT Knacudmumpa UHAHCOBUTE CU MAacuBU, KaTO TbProBCKN 3aObIDKEHNS, OLIEHABAHW MO
amMopTM3npaHa CTOMHOCT.

®dUHaHCOBM aKTUBU U NAacUBU
Tbp2oecku e3emMaHusi U 3a0bJKeHUs1 (aMopmu3upaHa cmolHocm)

THProBCkM B3EMaHWs U 33O bIDKEHVS BKITIOYBAT HEAEPVBATUMBHU (PUHAHCOBU aKTVMBU C (OMKCUPaHU Unn
onpeaensemm nnaLlaHvisi, KOUTo He ca GUIn KOTUPaHW Ha akTUBEH Nasap, pasnuyHu OT Te3u:

e kouto POHALT Bb3HAMEPSsIBA Aa NPOAaae BeaHara nnm B 0rmsko 6baeLe;

e  Kouto POHOLT, NPU MbPBOHAYarHoO NpusHaBaHe, € onpeaenun No cnpaseanMea CTOMHOCT Npe3
nevan6ara unm 3ary6aTa UM KaTo Ha pasnoroXeHve 3a Npoaaxoa;

e  3a kouto OOHABLT HE MOXeE a Bb3CTaHOBU MO CHLLECTBO LgnaTta cu NbpBOHA4YanHa nHBecTnuua,
nopagn pasnnyHa npuynMHa OT Ta3u B pe3yntar OT BriollaBaHe Ha €eKCno3unuuata, KOATO e
onpeneneHa Kato Ha pa3norioxeHne 3a npop,ax(6a.

duHaHcoeu akmueu u huHaHcO8U Nnacueu rno crnpaeedsiuea cmoliHocm npe3 ne4anbama unu
3azybama

drHAHCOBUTE aKTMBM U (PMHAHCOBMTE MAcUBM B Ta3n Kateropusi ca Tesn, KOUTO He ca ObpXKaHu 3a
TbpryBaHe Unm KoMTo 3aabIMKUTENHO Ce n3nckea Aa 6baaTt oueHsaBaHn No cnpasearnvea CTOMHOCT npes
nedyanbara unu 3arybara cbrmacHo MC®O 9. lNpu nbpBOHaAYanHO npusHaBaHe, YNpaBnsBaLLOTO
OPYKECTBO ONMpeensi HCTPYMEHT MO CnpaBenSMBa CTOMHOCT npe3 nevanbara unm 3arybara, koraTo e
W3MbITHEH €OVH OT CregHuTe KpuTepun. Tasn Kateropusaums ce onpeaerns Ha HABO MHCTPYMEHT:

e  OnpepensHeTo enMMUHMpa U 3Ha4UTENHO HaMarsiBa HEMocNeqoBaTENHOTO TPETUPaHE, KOETO
nHaye 6M BB3HMKHAMO OT M3MEPBAHETO Ha aKTMBUTE WNM MAacMBUTE UMK OT MPU3HABAHETO Ha
nevan6u nnu 3arybu ot Tsx Ha pasnuyHa 6a3a, nnu
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e [MacuBuTe ca YyacT OT rpyna MHAHCOBM NacuBu (Mv prHAaHCOBU aKTUBM, UNW U BETE), KOUTO ce
ynpaBensiBaT 1 pes3yntaTute OT TaX ce oLieHsBaT Ha 6asa crnpaBenvBa CTOMHOCT, B CbOTBETCTBME
C IOKYMEHTMPaHO YNpaBneHre Ha pyUcka UM MHBECTULIMOHHA CTpaTervisl, Unim

e 3agbrKeHusTa, ChabpXKally €4VH U NOBEYE BHEAPEHW AepvBaTU, OCBEH aKo T€ HE NPOMEHAT
CbLLECTBEHO MAPUYHUTE MOTOLM, KOUTO UHaYe Brxa Grnu HeobxoaMMmM OT JOroBOPa UMK € SICHO,
Npy MarbK UM HUKaKbB aHasm3, Korato CXoAeH MHCTPYMEHT MbPBO Ce CYUTa, Ye pasaensiHeTo Ha
BHeOpeHWs oepuBaTtuB (M) e 3abpaHeHo.

®uHaHcoBUTE akTUBK 1M huHaAHCOBWTE NacvBuM NO CNpaBednMBa CTOMHOCT Npe3 nevanbara unu 3arybara
ce oTuvMTaTt B OT4eTa 3a (PMHAHCOBOTO CbCTOAHME MO CchpaBegsimBa CTOMHOCT. [lpomeHuTe B
cnpaBegsmBaTta CTOMHOCT Cce OTYnTaT B nevanodarta v 3arybara.

Mpuxognte OT AMBWMAOEHTM OT KanuTaroswu WHCTPYMEHTU, OT4eTeHU NOo cnpaBenmsa CTOVHOCT npes3
nevan6ara vnu 3ary6aTa, ce oTHacAT B neyanbara vnu 3ary6aTa KaTo npuxoau OT AeVHOCTTa, KoraTo €
YCTaHOBEHO NpPaBOTO Ha niaLlaHe.

O6e3uyeHka Ha ¢huHaHcoeU aKkmueu

MC®O 9 msucksa ®oHOLT Aa 3anMcBa KOPEKTUB 3a O4YaKBaHU KPEOUTHW 3arybm 3a BCUYKM OMHAHCOBU
aKTUBW, KOUTO HE Ca AbpXaHu No CripaBeanm1Ba CTOMHOCT npe3 nevanbarta unum 3arybarta. KopektnebT ce
OCHOBaBa Ha OvakBaHUTe 3arybu, CBbp3aHW C BEPOSITHOCTTA OT HEeM3MbiHEHWe Npe3 crneasawute
JBaHajeceT MecelLa, OCBEH aKO He € MMarno 3HauYMTENHO YBENMWYEHUE Ha KPeaUTHUSI pUCK cres
Bb3HMKBaAHETO Ha aKTuBa.

YNpaBnsiBalloTo [OPYKECTBO M3BbPLUBA NepuoauMyveH Mpernen 3a uHovkaumm 3a obesueHka Ha
6anaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHaa, KakTo crneapa:

. B3eMaHMA — KbM KpadA Ha BCEKU MeCeL, Npu U3rotBaHe Ha Mece4vyHuTe (*)MHaHCOBI/I OT4ETU KbM
PBKOBOACTBOTO,

doHOBLT Npunara onpocTeH Noaxos 3a obe3leHKa 3a TbProBCKATE B3EMaHWs!, MPU KOMTO KOPEKTVBLT 3a
KpeauTHU 3arybu ce onpedensi Bb3 OCHOBA Ha O4YakBaHWTE KPEAUTHW 3arybu 3a uenust Cpok Ha
MHCTpyMeHTa. M360pbT Ha ONPOCTEHUsI NOAXOA € CreACTBME Ha CrieLnd KATE Ha Te3n (MHAHCOBU aKTUBM
1 MaTpuLUaTa 3a onpedensHeTo Ha oYakBaHUTe KPeaUTHU 3arybu 3a Tean oMHaHCOBM akTMBM ce 6asunpa
OCHOBHO Ha [0MyCcHaTV NPOCPOYMS NO NEPMoaM No OTHOLLIEHWE 3aryGaTta Npu HeM3MbIHEHME.

PUHAHCOBUTE aKTUBM Ce KJ'IaCMCbI/ILI,MpaT B TpU d)a3l/l cnopen npoMeHuTe B KpeOUTHOTO KadyeCTBO Ha
KOHTpareHTa / MHCTPpYMEeHTa:

e (pasa 1 (,penoBHU") — KnacuguumpaT ce puHaHCoBM akTuBKM 6e3 MHAMKaUMS 3a yBENMYeHUe Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYanHaTa OueHKa.

e (pasza 2 (,c HapyweHo obcnyxBaHe - knacuduumpaTt ce (PUHAHCOBM aKTMBM CbC 3HAYMMO
YBENMYEHME Ha KPEAUTHUS PUCK, HO ©6e3 0DEKTMBHM JOKa3aTeNncTBa 3a obesLeHka / OCHOBaHMS 3a
MoHacsiHe Ha 3aryou (,B Hem3mbrHeHne");

e (pasa 3 (,B Hem3MbrHeHne ) — knacuduumpaT ce PMHAHCOBU aKTMBM CbC 3HAYMMO yBENUYEHNE
Ha KpeauUTHUSI pUCK U ¢ 0BEKTUBHM JoKa3aTencTea 3a Hanmyne Ha obesLeHKa (aKTMBK, 3a KOUTO €
HanuLe ,HensnbrHeHne").

B cnydawnTe, korato ca Hanuue vHOuKauum 3a obes3UeHKa ce u34ucnsBa Bb3CTaHOBUMaTa CTOVHOCT Ha
aktmeute. 3aryoute oT obesueHka ce Onpedendar Kato pasnvMka Mexgy OT4eTHaTa CTOMHOCT Ha
(PVHaHCOBUS aKTVB M HeroBaTa OLEHeHa Bb3CTaHOBMMa CTOMHOCT M Ce Mpu3HaBaT B nevanbarta wim
3arybara. Korato nocrieaeaiim ceoutusi goBeaar Ao HamaneHue Ha Beye OT4YEeTEHM 3aryom oT obesLieHka,
KopekumdaTa ce oTunTa npes nedanbara unu 3arybata.
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HdepuBaTtu, oTYMTaHM NO cnpaBeANiMBa CTOMHOCT B nNevan6ara wnu 3ary6arta

doHOBLT OCBLUECTBSABA CAENKM C OepuBaT C LeNn XeMKUpaHeTo Ha BarnyTHUS PUCK MNOCPencTBOM
CKIMIOYBaHETO Ha (hopybPOHM KOHTPAKTU C MecTHa GaHKa 3a CpoK OT eauH Mecell. [lepvBaTtuTe ce otynTaTt
no crpaBenMBa CTOMHOCT B nevanbara unu 3ary6ara.

PUHAHCOBM aKTUBU UNKn (*)VIHaHCOBVI nacuBu, AbpXxKaHU 3a TbpryBaHe

POHOLT HE OTUMTa Cbl/IHaHCOBM aKTBU UInn (bMHaHCOBI/I NnacrBU KaTto ObpXXaHU 3a TbpryBaHe.

[aTta Ha npu3HaBaHe

®UHaHCOBUTE aKTVBU 1 MacyBU, C U3KIMIOYEHNE Ha KPEAWUTU 1 aBaHCK, MbPBOHAYANHO ce NpuaHaear Ha
Jararta Ha caerkara, T.e. Ha Jarara, Ha KoaTo QOoHOLT CTaBa cTpaHa Mo JOroBOPHUTE pasrnopeadn Ha
VHCTPYMEHTAa.

[oroBopu 3a Nokynka uny npoaakta Ha MHAHCOBUM aKTUBM, KOUTO M3WCKBAT ypexaaHe Ha CAernkuTe B
paMKuTe Ha 06UYaliHOTO Bpeme, YCTAaHOBEHO OT NasapHuTe NpaBusia, Ui CriopasyMeHne ce Npu3HaBarT B
oTYeTa 3a (PYHAHCOBOTO CLCTOSHVE Ha aTaTa Ha ypexaaHe.

I'I'prOHaqanHo npu3HaBaHe Ha CbVIHaHCOBM UHCTPYMEHTHU

I'Ipw NbpBOHA4YalIHOTO UM NMpu3HaBaHe (bMHaHCOBI/ITe aKTBUN Ha d)OHﬂ,a ce Knacmd)wu,mpaT KaTo
TakumBa, KOUTO BNocreacTteBmne ce oueHABaT No crpasenrnmBea CTOMHOCT B nevyanbara unu 3ary6aTa.

BusHec mogensT Ha doHAa 3a ynpasneHue Ha PUHAHCOBUTE akTUBWM Ce NOo30BaBa Ha HauduHa, no
KOWTO TOM pennukupa pedepeHTHusa uHgekc SBI TOP He3aBuUCMMO OT HeroeaTa nocoka. busHec
MogenbT Onpedens fanu napuyHMTe MOoTOUM LWe Bb3HMKHAT B pesyntaT Ha cbbupaHeTo Ha
[OroBOPHU NMapu4Hu noToum, npogaxba Ha (PMHAHCOBUTE aKTUBW, UK N OBETeE.

MoKynk1Te Unu Nnpoaaxoute Ha OUHAHCOBW aKTUBU, YNUTO YCITOBUSI U3NCKBAT JOCTaBKa Ha akTUBUTE
B pamMKuTe Ha [ageH nepuoa OoT Bpeme, yCTaHOBEeH OGMKHOBEHO C HopMmaTvBHa pasnopeaba vnu
JelcTBallla NpakThka Ha CbOTBETHWUA Nasap (PedoBHM MOKYMKM), ce Mpu3HaeaT Ha gartata Ha
TbpryBaHe (cgenkaTa), T.e. Ha AaTaTa, Ha kosaTo doHOa ce e aHraxkupan ga Kynu unu npogane
aKkTuBa.

I'Ipw NbpBOHA4YarHOTO Mnpu3HaBaHe doHOBbT OueHsIBA B3eMaHUATa, KOMTO HsMAaT CbLEeCTBEH
KOMMOHEHT Ha cblechmpaHe, Nno CbOTBETHATa LeHa Ha caenkKaTta.

MNocnenBallo oueHsBaHe
durHaHCOBM aKTUBM MO CripaBeasivBa CTOMHOCT B Nevanobarta nnv 3arybara

drHaHCOBWTE aKTMBM MO CrpaBefnMBa CTOMHOCT B nevanbata unum 3arybata BioYBaT (PUHAHCOBU
aKTVIBU, ObpKaHW 3a TbproBusl 1 O¥HAHCOBW aKTVBW, ONPEAENEHN NPV MbPBOHAYariHOTO UM NpU3HaBaHe
KaTo TakMBa MO crpaBedsivBa CTOMHOCT B MNevan6ara unu 3arybarta, Ui oMHaHCOBM aKTUBW, KOUTO
3a0bIPKUTENHO Ce M3UcKBa Aa O6baaT OLeHsBaHW Mo cripaBeannBa CTOMHOCT. OUHaHCOBUTE aKTMBK ce
KnacudyumpaT KaTo ObpxaHu 3a TbProBusl, ako ca npuoobut ¢ uen npodaxba wunM NoBTOPHO
npvao6usaHe B KpaTbK CPoK. PUHAHCOBU aKTVUBM C NApUYHK NOTOLM, KOUTO HE NPeACTaBNABaT eAMHCTBEHO
nrawaHnsi Mo MaeHMLATa M NMXBaTa, ce KacuguumpaT M OueHsiBaT Mo CripaBeanvBa CTOMHOCT B
neyan6ata unu 3arybara, HesaBMCMMO OT GU3HeC mMofena. HesaBucUMMO OT KpUTepuuTe 3a AbIToBUTE
WHCTPYMEHTW, KOUTO criefBa da 6baat krnacuduumpany no amopTuanpaHa CTOMHOCT UNv Mo cripaBeasivea
CTOWHOCT B pyr BCEOGXBATEH [0X0M, KAKTO € OMNvcaHo No-rope, AbMroBUTe MHCTPYMEHTW MoraT Aa Gbaat
onpeaerneHn KaTo Takmea Mo crnpaBeanivBa CTOWHOCT B nevanbata unu saryéaTa npu MbpBoHaYanHoTo UM
np13HaBaHe, aKo Taka ce envMHUPa UMK ce Hamarsiea CbLLECTBEHO CYETOBOAHOTO HECHLOTBETCTBME.
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14.1 ®PNHAHCOBU NHCTPYMEHTU (MpPOoabLILKEHUE)

duHaHCOBM aKTVBM MO CrpaBedSMBa CTOMHOCT B Mevandarta unm 3arybata ce OTHacAT B OT4yeTa 3a
(hVMHaHCOBOTO CLCTOSIHME MO CrpaBeaAnuBa CTOMHOCT, KaTO HETHUTE MPOMEHW B CrpaBeaAnuBaTa CTOMHOCT
ce NpY3HaBarT B OTYeTa 3a JoXoauTe.

Tasu kaTeropus BKIMOYBa OePUBATUBHM UHCTPYMEHTU U PEMVCTPUPaHM 3a TbproBusl Ha ¢hoHa0BM Bopcu
KanuTanoBu MHCTPYMeHTK, kouTo PoHaa He e u3bpan HeoTMeHUMO Aa Knacuduumpa KaTo Takvea no
cnpaBeqnnBa CTOMHOCT B ApYyr BceoGxBaTeH Aoxod. [AMBMOEHTUTE MO TakMBa KanuTanoBu MHCTPYMEHTM
CBbLLIO Ce MpW3HaBaT KaTo ApYrv NpUXoau B oT4YeTa 3a AoXoauTe, Korato Gbe YCTaHOBEHO NPaBoTo 3a
nory4YaBaHe Ha nnaiiaHe.

OTnucBaHe Ha d)VIHaHCOBVI adKTUBU U nacuBun

®PuHaHCOB aKkTvB (UnK, KOrato € MpPUroXMMOo, YacT OT (PMHAHCOB aKTMB WM YacT OT rpyna OT CXOOHU
dmHaAHCOBU aKkTMBM) ce oTnucea (T.e. ce npemaxBa OT OTyeTa 3a (PUHAHCOBOTO CLCTOSHME Ha
[pyxecTBOTO), rmaBHO KoraTto:

° npaearta 3a nosriy4yaBaHe Ha napu4HUTe NnoToun OT akTuBa Ca U3TEeKNU; nu

e [paBaTa 3a Mosy4yaBaHe Ha Napu4HM NOTOUM OT aKTUBa ca NpexBbprieHn unu PdoHaa e noen
3aabIDKEHVETO Aa NnaTy HaMbIIHO NOMyYeHUTE NapuyHK notouw, 6e3 coluecTBeHa 3abaBa, KbM
TpeTa CTpaHa Ypes3 criopasyMeHUe 3a NpexBbpIIsiHE; Npu koeTo unm (a) PoHaa e NpexBbpnni B
3HaYMTENHa CTEMNeH BCUYKM PUCKOBE M MOM3n OT COBCTBEHOCTTA BbPXY akTuea; uiun (6) doHaa
HWTO € NPEXBBbPSIUI, HUTO € 3anmaswrn B 3Ha4YWTENIHa CTEneH BCUYKM PUCKOBE W MON3nM OT
CcOBCTBEHOCTTA BbPXY aKTVBa, HO HE € 3anasnsio KOHTPosa BbpXy Hero.

Korato ®oHaa e npexsbpnni npasarta Cx 3a nony4vyaBaHe Ha Napu4HU NoToun OT akTuBa Unn € BCTbNuo
B CrnopasymeHune 3a npexsbplridHe, TOWN npaBn oOuUeHka Ha ToBa Oaln M OO0 KakBa CTeneH € 3anasun
puckoseTe 1 nonsuTte ot cobcTBeHoCTTa.

KoraTo TOi HWUTO € MPEeXBLPMWS, HATO € 3amaswil B 3HaYUTerIHa CTeneH BCUYKM PUCKOBE W MOM3n OT
COGCTBEHOCTTa BbPXY (OMHAHCOBVSI aKTUB, HATO € MPEXBBPINI KOHTPOA BbPXY HErO, TO NPOo4bIkaea Aa
NpW3HaBa MpPexXBbPIIEHNs aKTUB, JO CTEMNeHTa Ha NPOAbITKaBaLLOTO CU yyacTue B Hero. B Toan cnyyaii
doHOa npu3HaBa M CBbP3aHOTO 3agblivkeHue. MNPeXBbPreHUAT akTMB U CBbP3aHOTO 3adbITKEHVE ce
oLeHsaBaT Ha 6asa, KoATo OTpa3sBa npaeaTa 1 3adbivkeHusTa, kouto doHaa e 3anasur.

I'Ipop,meaBau.l,o y4acTtune, KOeTo € non d)opmaTa Ha rapaHuua BbpXy NpexBbprieHNA akTtuB, Ce OUueHsABa
Nno no-HUCKata OT MbpBOHAYanHaTa OanaHcoBa CTOMHOCT Ha aKTMBa M MakcumarHarta Cyma Ha
Bb3HarpaxgeHneTo, KOeTo MoXe ja Ce U3NCKa doHga ga nannatu.

KomneHcupaHe Ha douHaHCOBM aKTUBU U NacUBU

drHaHCOBUTE aKTUBM 1 MacyBU Ce HETUPAT, a HETHaTa CTOMHOCT Ce OTYMTa B OTYeTa 3a (PUHAHCOBOTO
CbCTOsiHME, KoraTo GoHOLT MMa BIISI3NO B CUINa 3aKOHHO MpaBo Aa HeTupa MpU3HaTUTE CTOMHOCTU, a
coenkuTe ca npeasuaeHn Aa 6baat ypeaeHy Ha HeTHa OCHOBaA.

14.2 OueHsAiBaHe Ha cnpaBeAnuBa CTOMHOCT

®oHABT U3MepBa WMHBECTULMUTE CU BbB (PUHAHCOBU MWHCTPYMEHTM, KaTO WHCTPYMEHTU Ha
cobcTBEHMS KanuTan, obnurauun, AepuBatv U ApYrM NUXBEHW WMHBECTULMM MO crpaBeanvBa
CTOMHOCT Ha BCsika OTYeTHa AaTa.

CnpaBegnvMBaTta CTOMHOCT € LieHaTa, KosiTo 6u 6una nony4yeHa 3a npogaxta Ha akTUB v nnaTeHa
3a MNpexBbprsgHEe Ha MacvMB MO MeXAy nasapHUTe y4aCcTHUUM KbM Jatata Ha u3MepBaHe.
NamepBaHeTO Ha cnpaBegnuBaTa CTOMHOCT Ce OCHOBaBa Ha MPeAnofioKeHMeTo, Ye caenkara 3a
npogaxba Ha akTuBa UM NpexBbpISHE Ha NacuBa Ce U3BBbPLLBA UMW HA OCHOBHUS Na3ap Ha akTuBa
UnNu nacvea Unu, Npu nunca Ha OCHOBEH Masap, Ha Ham-u3ro4HUs nasap 3a akTuBa UNM nacuea.
OCHOBHUAT NN Hak-U3rogHUAT nasap TpsabBa aa 6bae gocTbneH 3a PoHaa. Cnpaseanuearta
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14.2 OueHsAiBaHe Ha cnpaBeAnMBa CTOMHOCT (MpoabImKeHUe)

CTOMHOCT Ha aKkTMBa MNM MacueBa ce M3MepBa, KaTo Ce M3non3BaTt MnpeanorioXeHusita, KouTo
yyacTHUUMTE Ha na3apa 6uxa usnonseanu, korato LLeHoobpa3yBaHe Ha akTMBa Uy nacuea, kaTo ce
npueme, 4ye y4acTHULMTE Ha Na3apa AelcTBaT B Ha-400pUsi CU UKOHOMUYECKN MHTEPEC.

CnpaBeanuBata CTOMHOCT Ha (ODMHAHCOBUTE WMHCTPYMEHTM, TbPryBaHW Ha akTUBHU Masapu KbM
oTyeTHaTa JaTa, Ce OCHOBaBa Ha TsXHaTa KOTUPOBKa, Ge3 mpucnagaHe Ha TpaH3aKUWOHHUTE
pa3xoau. 3a BCUYKM OCTaHanm (OUHAHCOBU MHCTPYMEHTU, KOUTO He Ce TbpryBaT Ha akTUBEH nasap,
cnpaBeanuBaTta CTOMHOCT Ce OMnpeferns C NMOMOLLTa Ha OLEHUTENCKM TEXHUKM, KOUTO Ce cYuTaT 3a
noaxoaswy npu gaaeHuTe obetoaTencTea. TexHUKMTE 3a OLeHKa BKMoYBaT nasapHus noaxon (T.e.
C MOMOLLTA Ha CKOPOLLHW MasapHU TpaH3aKLUMKU, KOPUIMpaHW cropen HyXauTe u npenpaTka KbM
TEKyLLMS Nasap CTOMHOCT Ha APYr UHCTPYMEHT, KOMTO MO CbLLECTBO € ChLUMAT) U NOAX0oAbT 3a A0X04
(T.e. AMCKOHTWpaH NapuyeH MNOTOK aHanMaW M MoAenu 3a LeHoobpasyBaHe Ha onuuu, KaTo
M3Mon3BaT Bb3MOXHO Hal-MHOMO HanM4yHU 1 NOAKPEnALLM NasapHU AaHHW).

3a aKkTMBM M nacuBu, KOUTO Ce oueHsBaT Mo cnpasegnnea CTOMHOCT Ha nepunognyHa OCHOBAQ,
doHabT onpepend TpchcbepM MexXxay HmBata B ﬁepapxwma, 4ypes npeoueHka Ha Kateropmnsauuarta
(B'b3 OCHOBa Ha HaM-HUCKOTO HMBO, KOETO € BaXKeH 3a n3mMepBaHeToO Ha cnpasegnmeata CTOMHOCT
KaTo LI,FU'IO) N CMATA, 4e NPEXBbPAHNUATA Ca HACTbMUIIN B HA4YarioTo 3a BCEKU OTHETEH nepunoa.

14.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacTtaBsiHe

dyHKUMOHaNHaTa BanyTa e BanyTata Ha MbpBMYHaTa MKOHOMMYECKa cpefa, B KOATO POHABLT
onepupa. [lanosete Ha ®oHAa ce nsgaeaTt B €BPO, HETHaTa CTOMHOCT Ha akTMBUTE Ha eOuH AN U1
LeHaTa Ha 06paTHOTO M3KyMyBaHe Ce U34MCnABaT B €BPO, Nopagn Tasu npuynHa yHKuMoHanHaTa
BanyTa Ha ®oHaa e eBpo.

To3n pnHaHCOB OTYET € npeacTaBeH B Obnrapcku nesa (BGN). Lisnata domHaHcoBa nHdopmaums,
npeAcTaBeHa B JieBa € 3aKpbrieHa Ao X1naaa, OCBEH KOraTo € MOCOYEHO ApYro.

Ot 1 anyapu 1999 roanHa obMeHHUAT Kypc Ha B6bnrapckus nes (BGN) e omkcupaH kbm eBpo (EUR).
Mopagn Tasn npuymMHa, B TO3UM (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BanyTHW pasfnuku,
Bb3HUKHaNM OT U3Non3BaHeTo Ha Gbnrapckus NeB KaTo BanyTa Ha npeactassiHe. OBMEHHUAT Kype
e BGN 1.95583 / EUR 1.0.

14.4 Coenku B YyXxaecTpaHHa BanyTa

CoenkuTe, OCbLLECTBEHM B Yy»XOECTPaHHM BarnyTu, ce TpaHchopMmpart B Neea no opuLmanHuTe Kypcose
Ha BHB 3a goeHst Ha coenkaTta. Bovdky akTvBK M NacuBuM, EHOMUHMPaHM B YyXaecTpaHHa BanyTa, ce
NPeoLEHSBAT EXXEAHEBHO.

14.5 NpaBuna 3a onpegensiHe HeTHaTa CTOMHOCT Ha aKTUBUTEe Ha ¢hoHaa

HeTHaTa CTOMHOCT Ha akTUBUTE € obLLaTa CTOMHOCT Ha BCUYKM aKTVMBW B NOpTdhenna, HamaneHa ¢ BCUYKN
3aabimkeHns. PoHOBT Mpunara npaBwuia 3a OnpedernsiHe Ha HeTHaTa CTOMHOCT Ha aKTMBWTE, KaTo
pa3paboTeHaTa METOAOSONSA 3a ONpeaerisiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWTE Ce OCHOBaBa Ha:

e CbOTBETHUTE pasnopepﬁm OT nNpaBunara 1 npocnekTa Ha doHAa;
e CbOTBETHUTE 3aKOHOBU pa3nopep,6v| M HOPMaTMBHUTE aKTOBE MO NpunaraHeTo UM,
e CbOTBETHUTE pasnopepﬁm Ha C4eTOBOAHOTO 3aKOHOOATes1ICTBO,

e MPUMNOXEHNETO Ha OBLLONPUETUN OLIEHBYHN METOM.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €dMH OSN € OCHOBa 3a onpegernsaHe Ha eMUCUOHHaTa CTOWMHOCT 1
LieHaTta 3a 06paTHO M3KynyBaHe Ha euH 045 Ha doHpa. EMMTI/IpaHMTe asAnoBe ce oT4nTaT no HoMmHaHa
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14.5 NpaBuna 3a onpegensiHe HeTHaTa CTOMHOCT Ha aKTUBUTEe Ha ¢phoHaa (NpoabInkeHue)

CTOMHOCT. HeTHaTa cTolMHOCT Ha aktuBuTe Ha PoHaa Ha eauH AN ce U3YMCHsBa KaTo HeTHaTa CTOMHOCT
Ha aKTMBUTE Ce pa3denu Ha 6pos usgageHn oanose.

14.6 Pa3xoaun

PasxoauTe ce npu3HaBaT B nevanbu u 3arybu 3a nepuoda, Npes KOMTO ca Bb3HUKHAMM, HE3aBUCUMO OT
napuyHUTe MnatlaHus. Beuyky pasxoam, cBbp3aHy ¢ AerHocTTa Ha doHAa, BKIIOYUTENHO pasxoauTe 3a
Bb3HarpaxkaeHue Ha YnpaensiBaLloTo APYKECTBO M Ha GaHkaTta AernosuTtap ce npusHaeaT B nevantu u
3arybu Ha MpMHUMMA Ha TEKYLLOTO HauMCnsiBaHe.

lMpeknTe pasxoamn Ha NpuTexaTenuTe Ha OsIoBEe, CBbp3aHu C MOKyrKaTa 1 obpaTHO 13kyrnyBaHe Ha AsroBe
oT ®oHaa ca nocoyeHu B [Npocnekta Ha PoHAa.

Takcu n KOMUCUOHM

Pasxop 3a Takcu M KOMUCKOHM Ce NpK3HaBaT B nevanbara u 3arybara ¢ M3BbpLUBAHETO HA CbOTBETHUTE
ycryr.

14.7 JaHbumn

doHOLT KaTo BMA KOMNEKTUBHA MHBECTULIMOHHA CXema, JonycHaTa Ao nybnnyHo npeanaraHe B PenyGrvka
Bbnrapus, nonsea npedepeHuManHo AaHbyHO TpeTuMpaHe KaTto neyanbata My He ce obnara ¢
KOpropaTVBEH OaHbK.

14.8 OcHoBeH kanuTtan. EMutupaHe n o6paTtHo n3kynyBaHe Ha gsanoBe

OCHOBHUAT KanuTan € nNpeacraBeH Mo HOMMHaNHaTa CTOMHOCT Ha M3OadeHUTE M MnaTeHn OSroBe Ha
doHpa.

doHOBLT eMUTUpa OArNoBe Mo EMUCMOHHA CTOMHOCT BCEKM paboTeH AeH. EMCHoHHaTa CTOMHOCT Ha eavH
0an ce copMupa OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduvH AN NIoC Pas3xoau Mo eMUTUMPaHEeTo.
PasnuvkaTta Mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eavH OAN U HOMUHAarHaTa CTOWHOCT Ha euH OSn ce
OTYMTa KaTo NpeMuiiHK pesepsi. B saBucumocT ganvu ®oHObT emMuTUpa AANOBeTe Cv NoL HOMUHAN Ui
Hag HOMWHam, pasnukata [0 HOMMWHanHaTa CTOMHOCT Ce TocoYBa CbOTBETHO KaTo OTOMB wnu
NOMOXUTENHA NPEMUA NPU EMUTUPAHETO Ha Asnose. PoHOBLT UMa 3a4bIDKEHMETO Aa M3KynyBa 06paTHO
CBOVTE AANOBE OT NpUTeXaTenuTe UM.

14.9 MapuyHu cpeacTBa U NapUYHN EKBUBANEHTU

MapuyHWUTE CpeacTBa U KPaTKOCPOYHWTE AEMno3uTV B OTYETa 3a (DMHAHCOBOTO CHCTOSIHWE BKIOYBAT
napu4Hn cpeacTea no 6aHKOBM CMETKU, B GPOIi U KPaTKOCPOYHM AEN0o3nTU C MbPBoHAYarneH nagex or Tpu
1nn no-mMarnko Mecela. 3a LenuTe Ha oT4yeTa 3a NapuyHUTe NOToUW, NapUYHUTE CPEACTBa U NapuyHUTe
€KBVBareHT BKIMOYBAT NapuyH1TE CPEeACcTBa U NapUYHN eKBUBANEHTH, KaKTo Te ca AedMHUPaHN No-rope.

15. I'Ipomel-wl B C4eTOBOAHUTE NOJIMTUKN U onoBeCTABaHUA

doHOLT e npunaran nocrneaoBaTeriHo 3HaYMMUTE CYETOBOAHM MOMUTVKKM, MpeAcTaBeHn Mo-gosny 3a
nepvoaa, npeacTaseH B T031 MHAHCOB OTYeT.

CueToBOAHUTE NOMUTUKK, NPUETW NP U3FOTBSAHETO Ha roaMLIHMSA (OMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapoaHuTe ctanaapTi 3a ouHaHcoBo otuutaHe (MC®PO), npmetun oT EBponenckus cbio3. POHABLT
He e Bb3npuern no-paHo Apyry CTaHaapTy, ThIKyBaHWUS UMy NONPaBKu, KOUTO ca NyBrmkKyBaHW, HO BCe oLLe
He ca B cuna.
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KbMm gataTa Ha To3M oMHAHCOB OTYET ca MyOnMKyBaHW U BRE3NW B CUra 3a roAMLLIHA OTYETHU NEPUOAMN,
3anoysaium Ha 01.01.2021, cnegHuTe N3MeHeHUs Ha CTaHAapTy:

U3zmeHeHue Ha MC®O 4 — YOnimkaeaHe Ha cpoka Ha npusia2aHe Ha epeMeHHOMmMo oceoboxxdasaHe
om MC®O.

C nameHeHneto Ha MC®O 4 3actpaxoBaTenHun JOroBopu ce NpoMeHs omkcMpaHaTa Aata Ha ustuyaHe
Ha BpeMeHHoTOo ocBoboxaasaHe B MCOO 4 ot npunaraHeTo Ha MCPO 9 ®rHaHCOBU MHCTPYMEHTU (KaTo
Bvecto MC®O 9 npunarat MCC 39 ®uHaHCOBU MHCTPYMEHTU: MPU3HaBaHe U OLEHsIBaHE), Taka ye
npeanpuaTuaTa, KOMTo NPeaMMHO M3BbPLUBAT 3acTpaxoBaTerHu AeVHOCTU, Bb3Moni3Banu ce OT Tasu
Bb3MOXHOCT, Le npunarat MCPO 9 3a roamwiHm nepuoau, 3anoysalum Ha unm cneg, 01.01.2023 r. 3aegHo
¢ HoBmst MCPO 17 3acTpaxoBaTernHu OroBopwu.

Bb3nprMemaHeTo Ha W3MEHEHMETO He € 0Kasarno BusSHUE BbPXy (UHAHCOBOTO CbCTOSHUE WK
pesyrnraTtuTe oT AerHocTTa Ha PoHaa.

HN3meHeHue Ha MC®O 16 JlusuHa — Omecmbrku no Haem 8 KoHmexkcma Ha COVID- 19 cned 30 roHuU
2021 e. (Mpuemo 3a npunoxeHue 8 EC).

Mpe3 man 2020 r. CMCC Hanpasu nsmeHeHue Ha MC®PO 16 (crnopen pernameHTta Ha EK B cuna ot
01.01.2020 r.) OTHOCHO OTCTBIKM NO HaeM B koHTekcTa Ha COVID-19, B T.4. onpoLLiaBaHe Unm oTcpoyBaHe
Ha T§U3MHIOBUM BHOCKW, C KOETO Ce npefocTaBs MpakTMieckn LernecbobpasHa Msipka Ha
NU3MHroMNory4aTenuTe 3a OTYNTaHe Ha OTCTBIKU NO HaeM, Bb3HWKHaNM Kato npsika nocneauua ot COVID-
19. Tasm npakTuyeckn uenecbobpasHa Msipka 6elue npuoXkvma no OTHOLLEHME Ha OTCTBLIKA MO HaeM,
npy KOUTO € HaNPaBEeHO HaMareHue Ha IM3VHIOBUTE NaLLaHNns, MbPBOHAYAITHO AbIMKMMW Ha UK Npeau
30.06.2021 r.

Mpe3 mapt 2021 r. CMCC nsgage HoBo nameHeHne Ha MCPO 16 OTHOCHO OTCTBIKM MO HAEM, CBbP3aH
¢ COVID-19, crieq 30 tonn 2021 r. (M3ameHeHne Ha MCPO 16), ¢ KOeTo ce yabihkaBa MpPaKTUYECKU
LuenecbobpasHaTa Msipka, 3a Ja ce npunara 3a HamarieHusi Ha NU3VHIOBUTE MnaLlaHus, MbPBOHAYanHo
Obroxkumy Ha unu npeam 30.06.2022 1. (a He camo 3a Tesun, Abimkumy Ha unn npean 30.06.2021 r.).
MpakTnyeckn uenecbobpasHaTa Msipka NO3BOMsIBa Ha NU3MHrononyyartens na n3bepe fa He oueHsiBa
pann cebp3aHata ¢ COVID-19 otctbika NO HaeM € W3MEHEHME Ha JIM3WHIOBUS  OOroBop.
JInauHrononyyarten, KOWTO HamnpaBu TO3M u3bop, TpAbBa Oa OTYETE BCAKa NPOMSAHA Ha NU3VHIOBUTE
nnawlanus, npomstuyaila ot cebp3anm ¢ COVID-19 otcTbnkm no Haem, npunaramkm MCPO 16, csakaw
npomsiHaTa He € U3MEHeHWe Ha NTM3MHIoBUs 4oroBop. NpakTuyeckn LenecbobpasHaTa Msipka ce npurara
CaMO 3a OTCTBIKM MO HaeM, Bb3HUKHANM Kato npsika nocneauua ot COVID-19 n ako ca cnaseHn BCUYKM
OT CriegHUTE YCIoBMSI:

npOMHHaTa B NMMU3NHIroBuTE nnaLlaHna Bogn A0 npepasrnegaHo Bb3HarpaxaeHue rno nm3nHra, KoeTto e rno
CbLEeCTBO CbLIOTO UMK No-mManko OT Bb3HaArpaXxaeHneTo No JIM3nHra, HenocpencrBeHo npeaxoxaallo
npomMdaHaTta;

Bcsako HamaneHvne Ha NU3VHroBMTE MMallaHus 3acsdra camo NnallaHuaTa, MbPBOHAYaNHO AbIMKMMU Ha
unu npeam 30.06.2022 r. (oTCTbINKa 3a HaeM OTroBaps Ha TOBa YCNOBME, ako BOAW 10 HaMarneHu NM3vHIoBu
nnawaHmna Ha unu npeau 30.06.2022 r. 1 yBenuMueHn NM3vHroBM MrallaHus, KOMTo NpoabibkasaTt creq
30.06.2022 r.);

Hsima cbLUecTBEHM NPOMEHW B APYrUTE YCIIOBWS HA NTU3VHIOBWS [OTOBOP.
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MpeanpuaTysiTa, Npuniaraly NpakTUYeck LenecbobpasHata Msipka, TpsioBa Aa OrnoBecTAT To3n hakT,
KaKTO 1 [anu mMspkaTa e 6una npunoxeHa KbM BCUYKM OTrOBapSILLM Ha YCIIOBUSTA OTCTHIKN MO HAeM Wnu,
aKo He, MH(OpPMaLIMS 3a ECTECTBOTO Ha AOTOBOPUTE, KbM KOWUTO € MPUIOXKEHa, KaKTo U cyMaTta, npusHaTa
B neyan6ara unu 3ary6ara, NpovsThyaLla oT OTCTLIMKUTE Mo HaeM.

B pesynrtat Ha HOBOTO nameHeHne Ha MC®O 16 ot 2021 r., ako NM3VHrONONy4aTensaT Beve e Npurioxun
MbpBOHaYanHaTa MpakTUdYeckn LenecbobpasHa Mspka, ToW TpsbBa Aa Npodbimku fa A npunara
nocrnefoBaTerniHo KbM BCUMYKA NIU3MHIOBM [OTOBOPUM CbC CXOOHW XapakTEPUCTMKM WM MpU CXOOHU
obcToATencTaa, kKato 13nonasa nocneasawoTo nameHeHne Ha MC®O 16. Ako NMU3NHIONoNyYaTensT He €
NPUNOXMI MbpBOHaYanHaTa nNpakTnyeckn LuenecbobpasHa Mapka Mo OTHOLLEHWE Ha AOMYCTUMM OTCTBIKM
Mo Haem, My e 3abpaHeHo [a npwurara NPakTU4ecku LierecbobpasHaTa Msipka B MamMeHeHneTo Ha MCPO
16 o1 2021 T.

Bbnpeku ToBa, ako N3MHIoNonyYaTenaT Bce oLle He e onpeaenin cYeToBoaHa NonuTMKa 3a npunaraHe
(vnn He) Ha NpakTUYeckn LernecbobpasHaTa Msipka Mo OTHOLLEHVE Ha OTFOBaPSILLM Ha YCIOBUSITA OTCTHITKM
no HaeM, Toi MOXe [a PeLUn aa ro Hanpasu.

Bb3npnemMaHeTo Ha WM3MEHEHUMETO He € OKasaro BfUsHUE BbPXY (PUHAHCOBOTO CbCTOSHUE WU
pesyntaTtuTe oT AenHocTTa Ha PoHaa.

UN3meHeHus1 Ha MC®O 9 duHaHcoeu uHcmpymeHmu, MCC 39 duHaHcoeu UHCMpPYMeHmu:
npusHasaHe u oueHsisaHe, MC®O 7 duHaHcoeu uUHcmpymeHmu: orosecmsieaHe, MC®O 4
3acmpaxoeamesiHu do2oeopu u MC®O 16 JluszuHz — Pe¢hopma Ha 6azoeume siuxeeHu rnpoyeHmu
- ®aza 2 (lMpuemu 3a npusnoxeHue 8 EC).

M3meHeHVsiTa ce OTHacaT [0 BbMPOCK, KOUTO MoraT [a 3acerHaTt (PYHaHCOBOTO OTYMTaHe cred
pedopmaTta Ha pedhepeHTHUTE NMXBEHN MPOLIEHTH, BKITHOUUTENHO 3aMsiHaTa ¥M C anTepHaTUBHU NIXBEHU
MPOLIEHTW.

Mpes centemspu 2019 r. CMCC nybnukyBa cBbp3aHO nameHeHne Ha MC®O 9, MCC 39 n MC®O 7 B
pe3ynTaT Ha cha3a 1 oT NpoekTa, OTHACALLO Ce 3a 061eKYEHMS] MO OTHOLLEHWE HA CHETOBOAHOTO OTUMTaHE
Ha XeDKUpPaHeTo.

Pedpopmata Ha 6a3oBMTE NMXBEHW MPOLIEHTN MOXe Aa AoBeAe A0 NpoMsiHa Ha 6a3aTta 3a onpeaensHe Ha
[OroBOpHUTE MapuUyHM noTouM no cknodeHn porosopu. C mameHeHuweto Ha MCOPO 9 duHaHcoBwm
WHCTPYMEHTU OT ha3a 2 ce NpedocTaBsi KaTo NpakTMYecku LenecbobpasHa Msipka Mpy 3aMsHaTta Ha
cbllecTByBall 6a30B NMXBEH MPOLEHT C antepHaTMBeH 0a30B NMXBEH MPOLEHT MO OTHOLIEHWE Ha
1HAHCOB aKTMB MM (bMHaHCOB MacuB He criefpa fa ce npusHaea HesabaBHa nevanba vnm 3aryba.
BmecTo ToBa OT npegnpusATuaTa ce N3NCKBa da akTyanmavpaTt edeKTVBHWUS JIMXBEH MPOLIEHT MO ChLUys
Ha4uH, MO KOWTO Brxa OT4ENM NPOMEHUTE B Na3apHUTE NIMXBEHWU NMPOLIEHTM MO OTHOLLEHVE Ha (OMHAHCOBM
WHCTPYMEHTU C NnaBaLll NIMXBEH NPOLEHT cbrnacHo nap. 65.4.5 ot MC®O 9.

MpakTndeckn LenecbobpasHaTta Msipka ce npunara npu cnassaHe u Ha ABeTe yCroBus: (a) npomMsiHaTa e
Heobxoauma kaTo npska nocneauua ot pecdopmata Ha 6a30BMsA NMXBEH NPOLEHT; 1 (6) HoBaTa 6a3a 3a
onpefensiHe Ha OOrOBOPHUTE MapvYHU MOTOUM € EKBMBArEHTHa OT MKOHOMMWYECKA rnefdHa Todka Ha
npegvHata 6asa (6asata HenocpeacTBEHO nNpeaw NpomMsHaTa). AKO He ca CraseHu Tesu ABe YCroBus,
TpsibBa Aa ce NpeLeHn gany NPOMeHUTE Hanarat OTNMCBaHe Ha MbpBOHaYanHust OUHAHCOB UHCTPYMEHT
unn moamdpukaums 6e3 oTnmceaHe.
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MC®O 7 @uHaHcO8U UHCMPYMEHMU: OMNOBECTSBAHE CbLIO € TMPOMEHEH, KaTo Ce MW3WCKBaT
OOMbIHUTENHM OMOBECTABAHUSA, KOUTO MO3BONABAT Ha noTtpebwutenute da pasbepar eCcTecTBOTO U
CTerneHTa Ha pUCKOBETE, MpoM3TUYaLLM OT pedopmata Ha 6a3oBUTE MMXBEHW MPOLEHTU, Ha KOUTO €
N3NOXeHO NpeanpuaTUETO, 1 Kak NpeanpusTMETO yNpaBnsiBa Te3n pUcKoBe.

JInauHrononyyarenuTe, KaTto NpakTU4ecKkM LienecbobpasHa Mspka, npunarat nap. 42(6) Ha MC®O 16
JIN3nHr, oTumTamkm npomsHata B pedepeHTHMS NMXBEH MPOLIEHT MO OTHOLUEHWE Ha MNPOMEHMBU
NN3UHIOBM NaLlaHms KaTo NpeoLieHKa Ha NacuBa Nno NN3MHra ¢ U3ron3BaHe Ha AMCKOHTOB MPOLEHT, KONTO
OTpassiBa NnpoMsiHaTa B pedhepeHTHNSI NIMXBEH NPOLLEHT.

B'b3I'IpI/IeMaHeTO Ha U3MEHEHNETO HE € OKa3aslo CbLleCTBEHO BIIMAHNE BbPXY d)I/IHaHCOBOTO CbCTOAHNE
nnn pesyntatute ot periHoctTa Ha doHaa.

16. nyﬁﬂVIKyBaHVI CTaHAapPTU, KOUTO BCe OLlUe He Ca B CUJ1a U He Ca Bb3NpueTn no-paHo

I'Iy6n14|<yBaHv|Te HOBU N UBMEHEHU CTaHOAPTU U pa3dACHEHUATA KbM TAX, KOUTO BCe OLLe He Cca B cuina, 0
gararta Ha nsgaBaHe Ha CbI/IHaHCOBMﬂ oT4yeT Ha doHAaa, ca ONoBeECTEHN no-gony. doHObLT Bb3HaMepsABa
na npunoxm tesn HoBu U U3MeHEHN CTaHO4apPTU U Ppa3daACHEHWUA, Npu yCcrnoBue 4e ca npunoXxXmnmMm, Korato
BnA3aT B cuUna.

Kbm 31.12.2021 r. ca ny6nnkyBaHu cnegHuTe M3MEHEHUs Ha CbLUECTBYBaLLM CTaHA4apTU Y HOB CTaHAapT,
KOUTO He Ca 3aabIDKUTENHN 3a rFOQULLHUTE OTHETHW Neproau, npukniodsam Ha 31.12.2021 r.:

UzmeHeHue Ha MCC 16 — UIMomu, MawUuHU U CbOPbKEHUs1 — MOCMbII/IeHUsT npeou
npedeudeHama ynompeba (npuemo 3a npusnoxeHue e EC).

Mpe3 man 2020 r. CMCC ny6rnnkyBa nameHeHne Ha MCC 16 IMoTu, MalLnHW U CbOpBbKEHNS C Ha3BaHWe
/IMOTU, MaLLMHM N CbOPBXEHUST — MOCTBLINIEHUsI MPEaV NpeapuaeHaTa ynotpeba”, ¢ koeto ce 3abpaHsiBa
Ha NpeanpusaTUATa Aa Npucnagart oT CTOMHOCTTa Ha AafeH MMOT, MallMHa UM CbOPBXXEHWE NpUxoau ot
npogaxba Ha eguHULKM, NPOM3BELEHW, LOKATO aKTMBbLT Ce MpuBeXZda [0 MECTOMOOXEHUETO U
CbCTOSIHMETO HEObxoaMMo, 3a fa Moxe Aa paboTu Mo HauuHa, NpeaBuaeH OT PbKOBOACTBOTO. BmecTo
TOBa NpeanpusiTUETO CriefBa Aa NpuU3Hae NpuxoauTe OT NpodaxkbaTta Ha TakvMBa eaAnMHULIM U pa3xoauTe 3a
NPOM3BOACTBOTO Ha TE3M eanHMLM B Nevanbarta unm 3arybara.

M3meHeHueTo e B cuna 3a roavllHmn oT4eTHU neproau, 3anoydsaiy Ha unm cnep 01.01.2022 r., u Tpabea
0a ce npunara ¢ obpaTHa cuna 3a No3vuuM OT UMOTU, MALLUHU U CbOPBXEHMUS, KOUTO Ca Hanu4HW 3a
N3MNon3BaHe Ha UNn cnef HayanoTo Ha Har-paHHWA NpeaCTaBeH Neprop, Korato NPeanpUsTUETO 3a MbPBU
MbT Npunara N3MeHeHNeTO.

DoHOLT LWe aHanmsmpa " oueHun e(*)el(TMTe OT U3MEHEHUATa BbPXY CbI/IHaHCOBOTO CbCTOAHME U
pesynratute ot [enHocTTa cu.

U3meHeHue Ha MCC 37 — O6pemeHsisauiu o2080puU — pa3xoou 3a U3nbr/iHeHUe Ha 002080P
(npuemo 3a npunoxeHue e EC).

Mpe3 man 2020 r. CMCC nybnukysa mameHeHne Ha MCC 37 [Mposuanm, yCrioBHV NacvBM M YCMOBHU
aKkTBW, 3a [a YTOYHU KOU pa3xoau TpsibBa da BKMOYM NpeanpusiTUETO, KoraTto npeLeHsaBa Aanv gadeH
[orosop e obpemMeHsiBaLL, unu Hocell, 3aryba. C usmeHeHVeTo ce npunara ,Noaxos Ha npsko CBbp3aHu
pasxoaun®“. Pa3xogute, KOUTO Ce OTHaCAT NPsSiKO A0 OOroBop 3a npedocTaBsiHe Ha CTOKWM UMK YCRyru,
BKIOYBAT KaKTO JOMBIHUTENHN Pa3Xoau, Taka U pasnpeaeneHun pasxoam, Npsko CBbp3aHn ¢ AeNHOCTUTE
no gorosopa. ObLMTE 1 aAMUHUCTPATUBHUTE Pa3xoam He Ce OTHACST NPSIKO 4O JOrOBOP Y Ca U3KITHOYEHU,
OCBEH aKO HE Ca U3PUYHO ObLIDKUMM Ha KOHTpareHTa no JOroBopa. VIaMeHeHVeTO e B cuna 3a rogvliHu
OTYETHU Nepuoau, 3anoysaim Ha nnm crieg 01.01.2022 r.
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DoHOLT LWe aHanmsmpa " oueHu e(*)el(TMTe OT U3MEHEHUATa BbPXY CbI/IHaHCOBOTO CbCTOAHME U
pesynratute ot nenHocTTa Ccu.

UzmeHeHue Ha MC®O 3 — lNpenpamka kbMm KoHyenmyasiHama paMka (nmpuemo 3a npusioykeHue e
EC).

Mpe3 mai 2020 r. CMCC ny6nukyBa nsameHeHme Ha MCPO 3 busHec kombuHaummn — lpenpaTtka KbM
KoHuenTtyanHata pamka”. IameHeHneTo nMa 3a Lien Aa 3ameHu npenpatkarta kbM ObLymTe NonoXxeHns 3a
U3roTBAHETO M NPEACTaBAHETO Ha hMHAHCOBWM OTYeTW, M3dagdeHn npe3 1989 r., ¢ npenpaTka KbMm
KoHuenTtyanHaTa pamka 3a ¢oMHaHCOBO OT4MTaHe, nnaaeHa npes mapt 2018 r., 6e3 aa ce NPOMEHAT no
CbLLECTBO M3nckBaHUsTa. CbBETHT CbLLO Taka 400aBM U3KITKOYEHME OT NpUHUMNA Ha npuaHaBaHe B8 MCPO
3, 3a oa n3berHe BbNpoca 3a NOTeHUManHu nocneagallm nevanbm unm sarybu, nponsTnyalLlm ot nacvsm
W YCMNOBHW Nacuew, kouto buxa 6unm B obxeata Ha MCC 37 unu passcHeHve Ha KPMC®O 21 Hanosu, ako
Ca Bb3HUKHaNW oTaenHo. B cbLuoTo Bpeme CbhBeTHT peLln Aa U3dcHU chLuecTByBaLmTe Hacoku B MCPO
3 3a yCrnoBHM aKTVBW, KOUTO HsIMa Ada ObaaT 3acerHaty ype3 3amsiHa Ha npenpaTkata kbM Ofwwmte
MOJI0XKEHMS 3a U3FOTBAHETO U NPEACTaABAHETO HA OMHAHCOBU OTYETU.

M3meHeHVeTO e B cuna 3a rogviHM OT4eTHU nepuoau, 3anodsawm Ha v cneq 01.01.2022 r. n ce
npunara B 6baeLue.

DoHOBT LWe aHanmsmpa " oueHun e(*)el(TMTe OT U3MEHEHUATa BbPXY CbI/IHaHCOBOTO CbCTOAHME UM
pesynratute ot [enHocTTa Ccu.

roduwru nodobpeHust Ha MC®PO, yukbn 2018-2020 2. (npuemu 3a npunoxeHue e EC).

C T1e3un nopegHu NoguwHm nogobpenns Ha MCPO ce BHacAT nsmeHeHus B criegHute ctaHgapt: MCOO
1, MC®O 9, MCC 41 n MC®O 16.

MC®O 1 lpunazaHe 3a nbpeu Nbm Ha MexxdyHapodHume cmaHOapmu 3a ¢huHaHCO80
omyumaHe — [JbuiepHo npednpusimue Kamo npednpusimue, npusia2auwio 3a nbpeu nbm MC®O.

C nsmMeHeHMeTO ce NO3BOJSIsiBa Ha ObLLEPHO APYXECTBO, KOETO n3bepe aa npunoxm nap. 16(a) ot MCPO
1, 32 Oa oueHM KyMynaTVBHWTE pas3fnukvM OT MpPev3yMCrisiBaHe, KaTo M3Mon3Ba CyMWUTe, OTYETEHWU OT
NpeanpusaTMETO Mawika, Bb3 OCHOBA Ha JaTtara Ha NpeMyHaBaHe Ha npeanpuatmeTo Marvika keM MC®O.
ToBa M3meHeHue ce npunara v 3a acoLuMMpaHo UM CbBMECTHO NPEANnpUaTUe, KOeTo n3bepe Aa Npunoxm
nap. '6(a) ot MC®O1. VIameHeHWeTO € B cuna 3a roauLLHM OTYETHU NEPUoaN, 3anoyBalLm Ha unm cneg
01.01.2022 r., kaTo e paspeLLeHO No-paHHO NpunaraHe.

M3MeHeHNETO He e NpUNoXumo 3a aenHoctTa Ha PoHaa.

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

C V3MeHeHWEeTO ce MOsICHABAT TaKkCUTe, KOMTO MpearnpusiTMeTO BKIOYBA, KOraTo MpeLeHsiBa Janu
YCIOBMSITA HA HOB MM MoaMULMpPaH (PMHAHCOB MacuB Ca CbLUECTBEHO PasfiMyHK OT YCMOBUSITA Ha
MbPBOHAYanHUS (PMHAHCOB NMacyB. Tean Takcy BKIOYBAT CaMO TaKcuTe, NiaTeHn Ui NonyyeHn Mexay
KpeauTononyyaTersi M KpeauTopa BKITKYUTENTHO TakeuUTe, NiaTeHn UK NOory4YeHn OT KpeavTornosyyaTenst
Wy KpeauTopa OT MMETO Ha APYTus.
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MpeanpuatneTo npunara U3MeHEHUETOo Mo OTHOLLEHUE Ha (PMHaHCOBY NacuBK, KOUTO ca MoAUMULIMPaHN
UNM pasmMeHeHU Ha UNu crneg, HavyanoTo Ha rOAULLIHKMS OTYETEH Nepros, B KOUTO NpeanpusaTUeTo npunara
N3MEHEHVETO 3a MbPBU MbT. VI3MEHEHMETO € B curna 3a rogullH1 OTYETHU NepUoau, 3anoYBaLlm Ha 1nu
cnen 01.01.2022 r., kaTo e pa3peLLeHO No-paHHOTO npunaraHe. PoHABLT LLe aHanManpa 1 oLeHn echekTute
OT U3MeHeHVATa BbpXy PUHAHCOBOTO CbCTOSHUE UMK pe3ynTaTute oT AeVHOCTTa CW.

MCC 41 3emedenue — [JaHb4HO obiazaHe npu oyeHsisaHe Mno crpaeedsiuea cmouHocm.

C u3MeHeHMeTO ce npemaxBa M3MCKBaHETO B nap. 22 ot MCC 41 npegnpuatusata ga M3Kno4sat
napuyHUTE NOTOLM 3a AaHbLM, KOraTo OLeHsIBaT cnpaBeanMBaTa CTOMHOCT Ha akTuBute B obxBaTa Ha
MCC 41. MNMpeanpuatTneTo npunara n3mMeHeHeTo B 6baeLe KbM OLIEHKU NO CnpaBeanuBa CTOMHOCT Ha
WUnu cnep HayanoTo Ha MbPBUS roauLLeH OTYETEH nepuod, 3anoysaly, Ha unu cnep 01.01.2022 r., ka ce
paspellaBa paspeLleHo Nno-paHHO npunaraHe.

MameHeHusiTa He ca NpUnoXxmnmmn 3a genHocTra Ha doHaa.
MC®O 16 JlusuHz

HanpaseHo e nsmeHeHue Ha Mpumep 3a unroctpauma 13, npugpyxaeaw, MCPO 16, kato e npemaxHaT
OT NpUMepa TEKCTHT 3a Bb3CTaHOBSIBAHE Ha NOAOOPEHMS Ha NN3VHIOBUS MMOT OT NM3MHrogartens, 3a Aa
He ce Mory4n eBeHTyarnHoO oObpKBaHE MO OTHOLLUEHME Ha TPETUPAHETO Ha CTUMYIUTE MO NIN3UHIA, KOUTO
MorarT Aa Bb3HUKHAT Nopaauv Ha4dnHa Ha UMCTPYPaHe Ha CTUMYIUTE MO NI3MHIa B TO3W Npumep. Tbi KaTo
Mpumepute 3a untoctpauus keM MC®OO 16 He ca HepasgenHa 4YacT OT CTaHAapTa, U3MEHEHUETO He
noanexu Ha npvemaxe ot EK.

MameHeHusiTa He ca Npunoxumm 3a aenHoctta Ha ®PoHaa.
MC®O 17 3acmpaxoeamenHu do2oeopu (npuem 3a npusoxeHue e EC).

Mpe3s manm 2017 r. CMCC nybnukysa MC®O 17 3actpaxoBaTenHu [OroBopu, BceobxBaTeH HOB
CYETOBOAEH CTaHOapT 3a 3acTpaxoBaTernHuWTe [OO0roBopu, OOXBallall BBNPOCUTE 3a MpU3HaBaHE U
OLIEeHsIBaHe, NpeAcTaBsHe U onoBecTsiBaHe. Cnep kaTo Brese B cuna, MCPO 17 we 3ameHn MCPO 4
3acTpaxoBatenHu poroesopk, usgageH npe3 2005 r. MCO®O 17 ce npunara 3a BCUMYKA BUOOBE
3acTpaxoBaTesiHA JOroBopu (KMBOTO3acTpaxoBaHe, OOLLO 3acTpaxoBaHe, MPSiIKO 3acTpaxoBaHe WU
npesacTpaxoBaHe), HE3aBMCUMO OT BMAA Ha NPeanpusaTUaTa, KOUTO M U34aBaT, KakTo U Mo OTHOLLEHWE Ha
onpefeneHn rapaHumMm n (UHaAHCOBU WMHCTPYMEHTW C AOMbIHWTENEH HerapaHtTupaH goxog. Lle ce
npunarat HsKOMKo M3KnoyeHns ot obxesarta. Obwata uen Ha MC®O 17 e aa npeaocTaBy CHETOBOAEH
MOZEN 3a 3acTpaxoBaTesiH1TE AOroBOpU, KOMTO € NO-NMOoNe3eH 1M NocnenoBaTerneH 3a 3acTpaxoBarenure.
3a pasnuka ot nsmckesaHuata B MCPO 4, konto oo ronsima CTerneH ce 0CHOBaBaT Ha NpeaxoaHn MECTHMU
cyeToBoaHM nonutukn, MC®O 17 npepocTtassa nsdepnareneH Moen 3a 3acTpaxoBaTenHute J0roBOpwU,
obxBallall, BCMYKM 3HaA4MMM cyeTtoBogHM acrniektu. CobpueBvHata Ha MCPO 17 e obwmsaTt mopen,
[OMbIHEH OT:

CneundmyHa aganTtauusi 3a JOrOBOPW C XapakTepUCTUKA Ha NPsiko yvacTue (MoAxXo4 Ha npoMeHnvBarta
Takca).

OnpocTeH noaxop (noaxon Ha pasnpeaensaHe Ha NPEMUATA) IMaBHO 3a KPaTKOCPOUYHM JOrOBOPY.

MC®O 17 e B cuna 3a OT4YeTHM nepuoau, 3anousawy Ha unu cneg 01.01.2023 r., kaTto ce msuckeat
CpaBHUTENHW AaHHW. [Mo-paHHOTO NpunaraHe e paspeLLeHo, Npy YCrosue Ye nNpeanpusTMeTo ChLLO Taka
npunara MC®0 9 n MC®O 15 Ha nnu npeauy gataTta Ha MbPBOHAYanHOTo npunaraHe Ha MCOO 17.
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DoHOLT LWe aHanmsmpa " oueHu e(*)el(TMTe OT U3MEHEHUATa BbPXY CbI/IHaHCOBOTO CbCTOAHME U
pesynratute ot nenHocTTa Ccu.

UsmeHeHue Ha MCC 1 — Knacugbukayusi Ha nacueume Kamo meKyuwiu usiiu Hemekyuiu (Herpuemo
ouwje 3a npusioxxeHue e EC).

Mpe3s aHyapun 2020 r. CMCC ny6nvkyBa nameHeHue Ha nap. 69—76 ot MCC 1 NpeacTtaBsHe Ha hMHAHCOBM
OTYETW, 3a [a YTOYHM MU3MCKBaHMSTa 3a KnacuduumpaHe Ha nacuvBuTE KaTto TekyLuM Unn HeTekywm. C
N3MEHEHWNETO Ce MOSICHSIBA:

Kakeo fa ce pa3Gupa nog npaso Ha OTCpoYBaHe Ha ypexaaHeTo?
lMpaBoTo Ha oTcpoYBaHe TpsAGBa Aa CbLUECTBYBA B Kpas Ha OTYETHUS Nepuos,.

Tasn knacudukauma He ce Bhvsie OT BEPOATHOCTTA MPednpuAaTUETO Aa YMpaxkHW MpaBoTo CU Ha
oTcpoYyBaHe.

EOvHCTBEHO ako CaMuSIT BHeOpeH AepvBaTvB B KOHBEPTUMPYEM MAacuB € UHCTPYMEHT Ha cobCTBEHMS
KanuTan, ycnoBusiTa Ha nacuBa HaMma [a NnoBnusAT Ha HerosaTta knacudgmkauus. iameHeHueTo e B cuna
3a roguLLIHM OTYETHM Neproau, 3anoysallm Ha nnu crieg 01.01.2023 r. u TpsibBa aa ce npunara cbe 3agHa
nata. PoHOLT LWe aHanMavpa 1 oueHn edoekTuTe OT U3MEHEHMATa BbpXy (PUHAHCOBOTO CbCTOSIHUE UM
pesynTaTtuTe OT 4eNHOCTTa CU.

U3meHeHue Ha MCC 8 — [JehuHuyusi 3a cHemoeodHuU npubnu3umesiHU oyeHKU (Herpuemo ouje
3a npusioxeHue 8 EC).

Mpe3 despyapu 2021 r. CMCC nybnukysa usmeHeHne Ha MCC 8 CyeToBoagHa nonuTyka, NPOMEHU B
CYETOBOAHUTE NMPUBNU3UTENHU OLIEHKN U TPELLKM, C KOETO Ce BbBexaa AeduHUUMS 3a ,CHETOBOOHU
npubnuanTenHn oueHkn“. C N3MEeHEeHMEeTO ce U3ACHABA pasnukata Mexay MPOMeHU B CYETOBOAHUTE
NPUBAM3NTENHN OLEHKM U NPOMEHM B CHYETOBOAHATA MONUTMKA U KopurmpaHe Ha rpeluku. OcBeH ToBa ce
MOsICHABa KaK MpeanpuaTusita fa W3non3BaT TeXHUKU 32 OUEeHsABaHe W BXOAAWM JaHHW Npu
pa3paboTBaHETO HAa CHETOBOOHWU MPUBNM3NTENHU OLEHKUN. VI3MEHEHNETO e B cuna 3a roguLlHN OTYETHU
nepuoau, 3anoysawm Ha nnv cneg 01.01.2023 r., n ce npynara 3a NPOMEHN B CHETOBOAHATA MONUTMKA U
NMPOMEHUN B CHETOBOAHMUTE MPUBNM3NTENHN OLLEHKWN, U3BBPLLEHW HA UK Creq, HayaroTo Ha To3u Nepyoa.
lMo-paHHO npunaraHe e paspeLueHo, cTura To3v akT Obae ONoBEeCTEH.

He ce o4akBa M3MEHEHMETO [1a OKaKe CbLUECTBEHO BIMSHWE BbPXY (PUHAHCOBOTO CLCTOSIHME UMK
pesyrnraTtuTe oT AerHocTTa Ha PoHaa.

UzmeHeHuss Ha MCC 1 u lMpakmuyecku cmaHdapm o MC®O0 2 — OnoeecmsieaHe Ha c4emoeoodHa
nosiumuka (Herpuemo ouwje 3a rpusoxxerHue e EC).

Mpes despyapn 2021 r. CMCC nybnukysa nsmeHeHusa Ha MCC 1 NpeacrassiHe Ha (pMHaHCOBM OTHETU U
MpakTnyeckun ctaHgapT no MCOO 2 MN3roTesHe Ha NpeLEeHKM 3a CbLLECTBEHOCT, B KOUTO Ce NPEeAoCTaBAT
HaCOKM 1 MpMMepW, 3a a Ce MOMOrHe Ha NpeanpusaTuaTa Aa npunaraT NPeLeHKN 3a CbLLECTBEHOCT KbM
OMOBECTABaHMATA Ha CYETOBOAHATA NoNuUTUKa. IameHeHusiTa umat 3a Len ga nomMorHar Ha
npeanpuaTusaTa fa NpegocTaBAT ONOBECTSIBAHMS HA CHETOBOAHATA NOSIUTUKA, KOUTO ca MO-MoSe3Hu,
KaTO 3aMEHST M3NCKBAHETO NPEANPUATUSITa 4a OMOBECTABAT CBOUTE ,,3HAYNMUK“ CHETOBOLHM MONUTUKA C
M3MCKBaHE [a ONoBECTSIBAT CBOUTE ,CbLLECTBEHU" CHETOBOAHM NOSNUTUKN 1 JOOABAT HACOKM 3a TOBA Kak
npeanpuaTMaTa Aa npunarat KOHUENUMaTa 3a CbLLUECTBEHOCT Npy B3EMaHe Ha peLLeHNsi OTHOCHO
OMNOBECTABAHETO Ha cyeToBoAaHaTa nonutuka. MameHeHneto Ha MCC 1 e npunoXmnmo 3a rogmiiHmn
nepuoau, 3anoysaLum Ha unm cneg 01.01.2023 r., kaTo e paspeLLeHo No-paHHO npunaraHe. Tbi kaTo ¢
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nameHeHneTo Ha lNMpaktuyeckm ctaHgapT no MCPO 2 ce npeaocTaBaT HE3a4bIMKUTENHM HACOKM OTHOCHO
npunaraHeTo Ha OMpeaeneHNeTo 3a CbLUECTBEHOCT KbM MHpOpMaUmsiTa 3a CHETOBOAHATa MONUTUKA,
[JaTtaTa Ha BfnM3aHe B curia Ha ToBa U3MEHEHME He e Heobxoauma.

He ce o4akBa M3MEHEHMETO [a OKaxe CbLUECTBEHO BMUSHWE BbPXY (PMHAHCOBOTO CBLCTOSIHWE WM
pesyntaTtuTe oT AenHocTTa Ha PoHaa.

UzmeHeHue Ha MCC 12— OmcpoyeH OaHbK, c8bp3aH C aKmueu U nacueu, npousmuyaw,u om
eduHuy4Ha clesika (Henpuemo ouie 3a npusioxeHue e EC).

Mpe3 man 2021 r. CMCC ny6numkyBa nsmeHeHne Ha MCC 12 [aHbLm BbpXy 40X04a, C KOETO Ce NosICHSBa
HaUYMHBLT Ha OTYMTAHE Ha OTCPOYEHUS AaHBK BbPXY CAESKN KaTO JIM3UHT 1 3a4bIDKEHUS 33 U3BEXaaHe OT
ekcnnoataums. Cnopen M3MEHEHUETO OCBODOXAaBaHe OT MbpPBOHAYAIHO MpU3HaBaHe, NPeaBUAEHO B
nap. 15(6) 3a oTCpoYeH AaHbYEH aKTVB UM NacuB 1 Nap. 24 3a OTCPOYEH AaHbYEH aKTKB, He ce npunara
3a cOenku, Npu KOMTO MPW MbpBOHAYanHOTO Npu3HaBaHe Bb3HUKBAT paBHU CyMU Ha npucrajallm ce u
obnaraemu BpeMeHHM pasnnkn. Toea CbLLO e 06cHeHO B HOBogoOaBeHUs nap. 22A.

MameHeHNeTo € B cvna 3a rogullHM OTYETHWU nepuoam, 3anoysawm Ha nnm cnieg 01.01.2023 r., kato e
paspeLLeHo No-paHHo npunaraHe. To ce npunara KbM CAENKW, KOUTO Ce U3BBbPLLBAT Ha UK Creq HavanoTo
Ha Hal-paHHUS NpeacTaBeH cpaBHUTENEH nepmod. Cbllo Taka B HA4anoTo Ha Han-paHHUS NpeacTaBeH
CpaBHUTENEH Nepros, ce Npu3HaBa OTCPOYEH JaHBK 32 BCUYKM BPEMEHHW Pa3NnKN, CBbP3aHN C JTU3NHT 1
3a0b/KEHNST 3@ U3BeXOaHe OT eKkcnroartauus, KaTto KyMyrnaTMBHUAT edekT OT MbpBOHAYarHoToO
npunaraHe Ha U3MEHEHNETO Ce OTYMTa B Ha4amnHOTO canfo Ha HepasnpegerneHara nevanda (unv gpyr
KOMTMOHEHT Ha COOCTBEHUSI KanuTar, Cropes Criyyasi) KbM Tasu gara.

M3meHeHneTo He e NPUNoOXmnmo 3a JenHoctta Ha ®oHaa.

17. YcnoBHM nacuBu U aKTUBU

doHOBLT He NMpY3HaBa YCIOBHM NMacuBY U YCIOBHM aKTVBU BbB (PYHAHCOBWTE CY OTYETM, Nopaan dakTa ye
He ce SIBABaT Bb3MOXHU 3abJDKEHUS, 33 KOUTO BCE OLLe He e MOTBbPAEHO Aanv GoHABLT MM UMa Kato
CeralHv 3abiPKEeHUs! Unv eBeHTYanHOTO MM Mpu3HaBaHe MOXe [a AoBede [0 Npu3HaBaHe Ha JOXO[,
KOWTO MOXe HuKora aa He 6bae peanuavpaH.

18. CL0uTUA cnep gaTaTa Ha OTYETHUA Nepuog

Ha 24.02.2022 r. 3ano4yHa BOeHEH KOHQNUKT Mexay Pycus n YKkpainHa, KOUTO npoabikaBa N KbM
JaTaTa Ha CbCTaBsiHe Ha TO3M (PMHaHCOB oT4yeT. [pogbikaBallaTta BOMHaA U CBbp3aHUTE C Hes
CaHKUMN BeYye okasaxa Cepumo3HO BIUsSIHME BbpPXY CBETOBHATa MKOHOMUKA. OCHOBHUAT edekT e
NOBULUEHNETO Ha LIEHUTE Ha eHepruaTa, 3bPHOTO, KAKTO U HA OCHOBHUTE CYpOBMHU. TOBa Oka3Ba
Ccepuro3eH edeKT BbpXy UHnaumsaTa B rmobaneH mallab, KoSTo ce noBuLLaBa 3HaumTenHo. KpmsaTta
Ccb3faBa HebnaronpusiTHM yCroBusi 3a MKOHOMMWYECKaTa aKTMBHOCT B MOMEHT, KOraTo LIEHOBUS
HaTUCK e BeYe BUCOK. LIeHOBMTE LLIOKOBE LLie Ce YCeTAT B LIENNA CBAT U BNacTute Tpsdea ga ocurypsat
duckanHa nogkpena 3a 6egHMTE OOMAKMHCTBA, 3@ KOMTO XpaHaTta M ropuBaTta CbCTaBnsBaT No-
BUCOK Osn OT pasxoauTte. Te3n hakTopu, KakTo U CUMHO BMOLIEHUAT CAaHTUMEHT Ha MasapHUTe
yyacTHuum 6m nopoamn HapacTBaHe Ha BONaTUMHOCTTa Ha (puHaHcoBUTe nasapu. JbnrocpoyHuTe
nocrieguum oT KpusaTta U HEMHOTO 3HavyeHMe obade TpyaHO Morat Aa ObaaT OueHEHN.
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18.CL0MTHA cneg pgaTtaTta Ha OTYeTHUA nepuoA (NpoabIinKeHue)

Bce nak nkoHOMU4eCcKOTO 1 hMHAHCOBO Bb3AeNCTBME Ha BoWHaTa We 6baat Han-ronemu B Pycus
n YKkpanHa, criegBanu ot EC nopagm cunHata My 3aBUCUMOCT OT pyckus ra3. Kato ce uma npeasug
Tasn guHamuka OOpU CUMHata amMepukaHCcKka MKOHOMMKA e m3nuTa 3abaBsiHe, a Mno-cTporuTe
(PUHAHCOBM YCMOBMS M MPOM3TUYALLOTO OT TOBa Bb3AEWCTBME BbLPXY OOBEpMeTo B OGusHeca,
noTpedunTenntTe N UHBECTUTOPUTE LLE 3aCUNAT MaKPOMKOHOMMYECKOTO Bb3AENCTBME HA BOMHATA B
cBeToBeH maLlab.

ToBa cbbuTME Ce MpeLeHsiBa KaTo HeKopurupallo, HacTbnumo criefd naTtata Ha GanaHca u
CbOTBETHO, B HACTOSALLMSA (PUHAHCOB OTHYET HE Ca OTPa3eHU HUKaKBUN KOPEKLIMM.

PvkoBoacTtBoTo Ha Y[ Ekcnat AceT MeHUIKMBHT cumTa, Ye BoOMHaTa HAMa Aa oKaxe rornisiMm eekT
Ha BGu3Heca Ha KomnaHusTa, nopaan dakrta, Ye TS He pasBuBa OM3HEC B pervoHa, 3acerHat oT
KoHdnukTa. lNMoTeHuManHWTE KOCBEHW pUCKOBE OT BOMHaTa obave ce ynpaBnsiBaT akTUBHO.
MHBecTuuuuTe Ha ynpasnseaHuTe ooOHO0BE M NOPTgENnn oTYMTaT HanbIHO CUTyauusiTa C BonHaTa
B YKkpaviHa. [MopTdennuTe ca MHBECTUPaHN NO-HUCKO PUCKOBO OT OOMKHOBEHO, @ YacT OT Na3apHuUTe
PUCKOBE Ca Xe[)XMpaHM NMOCPELCTBOM WMHCTPYMEHTU 3a HamansiBaHe Ha WHBECTULMOHHUSA PUCK.
BusHecwT Ha Y[ Ekcnat AceT MEHUDKMBHT HsAMa HWKakKBa OMPEKTHa CBbP3aHOCT C YKparHa u
Pycus — He npegnara npoaykTu, KOMTO ca 6asvpaHu Ha Ta3u nasapu, HaMa oUcU U ObLUEPHU
npegnpuaTua Tam, HaMma GU3HeC BPBb3KU C KOMMAHWUM U KITUEHTU OT Te3n cTpaHu. MNoTeHunanHute
puckoBe 3a 6M3Heca HM ca OT Bb3MOXHUSA MHAMPEKTEH eeKT OT BOMHATa, OCHOBHO Ype3 crnagoBe
Ha LleHUTe Ha rnobanHuTe akumm u obnuraumm, KOeTo eBeHTyanHo 6u OOoBeno 40 OTNMB Ha Hawum
KITUEHTM.

Hama gpyrv cbbutusa cneg gatata Ha OTYETHMS Nepuog, U3NCKBALLM KOPEKLUM N ONOBECTSABaHe
B roguvLHusa pmHaHcoB oTyeT Ha doHAa, KOMTO ca ce CnydYmnu 3a nepuoga oT oTyeTHaTa fgaTta ao
faraTa, Korato To3n (bMHAHCOB OTYeT e ofdobpeH 3a m3gasaHe oT CbBeTa Ha AMPEKTOPUTE Ha
YnpaBnsBawoTo APY>KECTBO.
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JOKJIA/I HA HE3ABUCUMMUSA OAUTOP

J1o mpuTeRaTenuTe Ha ASI0BE
B IOTOBOpEH (PoH]I
wExcnat Akuuu Pazsuru Ilazapu

JAOKJIAJI OTHOCHO OAUTA HA ®UHAHCOBHUSA OTYET

Muenue

Hue w3Bbpimmxme oautT Ha (UHAHCOBUS OTYET Ha AoroBopeH (ouxa ,,Excnar Axmun
Pasputu [1azapu® (,,doHma‘), cheTosII ¢ OT OTYeTa 3a (PUHAHCOBOTO CHCTOSIHUE KBbM 31
nekemBpu 2021 1., oTyeTa 3a BCeOOXBATHUS JI0XO[l, OTYETA 332 MMPOMEHUTE B COOCTBEHUS
KaruTaJl ¥ OTYETa 33 MapUYHUTE MOTOIM 3a TOANHATA, 3aBbPIIBAIA HA Ta3U Jara, KaKTo U
MOSICHUTETHATE TPWIOKEHUS KbM (DUHAHCOBUS OTYET, BKJIIOUUTEIHO OOO0OIIEHOTO
OIOBECTSIBAHE HA 3HAYMMUTE CYETOBOAHU MOJTUTHUKH.

[lo Hame MHEHWE, MPUIOKEHUAT (DUHAHCOB OTYET JlaBa BSIPHA M YECTHA MpEACTaBa 3a
¢uHaHcoBOTO cheTosiHME HAa Donaa kpM 31 nexemBpu 2021 T. 1 32 HeroBUTe (PUHAHCOBU
pe3yaTaTy OT IEHHOCTTa ¥ MApUYHUTE MY TIOTOIM 3a FO/IMHATA, 3aBbpIIIBAIllA HA Ta3H J1aTa,
B CBOTBETCTBUE C MeXAyHapOoAHUTE CTaHAApTU 3a (uHaHcOBO oruuTane (MCDO),
npuetu ot EBponeiickus crro3 (EC).

ba3za 3a u3pa3siBaHe¢ Ha MHEHUE

Hue u3Bbpiiixme Halmst OIUT B CbOTBETCTBUE ¢ MEXTyHApOIHUTE OAUTOPCKU CTaHIAPTH
(MOC). Hammre OTTOBOPHOCTH CHIVIACHO TE€3HW CTAaHAAPTH Ca ONMUCAHH JOIBIHUTEIHO B
pazzena ot Hamms JOKIaa ,,OTrOBOPHOCTH Ha OJMTOPA 3a OMTa Ha (PMHAHCOBHUS OTYET .
Hue cme HezaBucumu ot @oHIa B ChOTBETCTBUE ¢ Emuunis kooekc Ha npogecuonannume
cuemosooumenu Ha ChBeTa 32 MEXKIYHAPOIHHM CTaHJIAPTU MO €TUKA 332 CUCTOBOIUTEIH
(Konexca ra CMCEC) 3ae1HO ¢ €THYHUTE H3UCKBAHMS HA 3aKOHA 32 HE3aBHCUM (PUHAHCOB
omut (BHDO), nmpuiokuMy MO OTHOIIEHWE HA HAIIUA OAWT Ha (PMHAHCOBUS OTYET B
bbarapus, kato HUE U3IMTBIHUXME U HAILIUTE IPYTHU €TUYHU OTTOBOPHOCTH B ChbOTBETCTBHE
¢ te3u u3uckeanusi U Komekca Ha CMCEC u 3H®O. Hue cuutame, 4e OIUTOPCKUTE
JI0Ka3aTeNICcTBa, MOJMyYeHH OT Hac, ca JOCTaThYHM M YMECTHH, 3a Ja OCHTypsAT 0aza 3a
HaIlIETO MHEHHE.

Apyra unpopmanus, pa3ju4Ha 0T (PUHAHCOBUS OTYET U OAMTOPCKHUS AOKJIA/
BBPXY Hero

PBKOBOZICTBOTO HOCH OTrOBOpHOCT 3a Jpyrara uHdopMmarws. Jpyrara uHpopmarms ce
cberom ot Jloknan 3a AeiiHoctTa U Jleknapalyst 3a KOpIopaTuBHO YIIPaBIeHUE, N3TOTBEHU
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OT PBKOBOACTBOTO CBHITIACHO I'maBa cenma ot 3akoHa 3a CUYCTOBOACTBOTO, HO HC BKJIFOYBa
(1)I/IHaHCOBI/I$[ OTYCT Ha HAlIWA OJUTOPCKU JOKIIAd BbPXY HCTO.

Hammero MmHeHMEe OTHOCHO (PMHAHCOBUS OTYET HE 0OXBamIa Apyrara HH(popMaIus 1 Hue He
u3passBaMe KakBaro  Jia € (hopMa Ha 3aK/II0YE€HHUE 32 CUIYPHOCT OTHOCHO Hesl, OCBEH aKo
HE € U3PUYHO IIOCOYEHO B JIOKJIAJa HU U J0 CTEIEHTA, 10 KOSITO € II0COYEHO.

BbB Bpb3Kka ¢ Halms oAUT Ha (DMHAHCOBHSI OTYET, HAlllaTa OTTOBOPHOCT C€ ChCTOU B TOBA
Jla MpoyeTeM Jpyrata WHGpOpMaIMs U MO TO3W HAYMH Ja MPEeHUM Jajid Ta3u Jpyra
uHpOpPMAITUS € B CHIIECTBEHO HECHOTBETCTBHE C (DMHAHCOBHS OTYET WIIM C HAIIUTE
MO3HAaHMSI, MPUAOOUTH O BPEME HA OJUTA, WK MO APYr HAUMH M3MIEXKIA Ja ChIbpiKa
ChLIECTBEHO HETPABUIIHO JIOKJIAJIBAHE.

B ciyudaii, ye Ha 0a3ara Ha paOorara, KOSITO CM€ W3BBPIIWIM, HUE JOCTUTHEM JI0
3aKJIIOYEHNE, Y€ € HAJMIE CBIIECTBEHO HENPaBWIHO MJOKJIAJABAaHE B Ta3d Jpyra
nH(pOpMaIHs, OT HAC CE U3MCKBA Ja TOKJIaaBaMe TO3H (PaKT.

Hue nsimame HUIIO 3a 10KJIa/IBaHE MO TO3U BBIIPOC.

OTroBopHOCTH Ha PbKOBOJACTBOTO U JIMLATA, HATOBAPEHH ¢ 001110 yIIPABJIEHHE 3a
¢uHaHCOBUA OTYET

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSHETO U JJOCTOBEPHOTO IPEACTAaBSHE Ha
To3u (puHaHCOB oTueT B choTBeTcTBHE ¢ MC®O, mpunoxumu B EC m 3a TakaBa
CHCTEMa 3a BbTPEIIEH KOHTPOJI, KAKBATO PHKOBOJICTBOTO OIPENEIH, Y€ € He0OX0auMa,
3a OCHIypsiBAHE H3TOTBSHETO Ha (MHAHCOBHS OTYET, KOMTO Ja HE ChABPKA
ChILECTBEHU OTKJIOHEHHUS, HE3aBUCUMO AU JBJDKALIM Ce Ha U3MaMa WU Ipelika.

[Tpu u3roTBsiHEe Ha (PMHAHCOBUS OTYET PHKOBOJICTBOTO HOCH OTTOBOPHOCT 32 OIICHSIBAHE
cnocooHoctra Ha ®oHga na mTpPoABIKK Aa (QYHKIHOHHMpA KaTo JeHCTBAIIo
MPEANPUATHE, OIOBECTSIBANKH, KOTaTO TOBAa € MPHIIOKHUMO, BBIPOCH, CBBP3aHH C
MPEIIOI0KEHUETO 3a JICUCTBAIIO MPEINPUATUE U U3IIOJI3BAKHM CUETOBOIHATA 0a3a Ha
OCHOBATa Ha MPEATOJIOKEHUETO 32 CHCTBAIIO MPEANPHUATHE, OCBEH aKO PHKOBOJCTBOTO
HEe Bh3HaMepsiBa na JukBuaupa doHpa win 1a MpeyCcTaHOBU ACHHOCTTAa MY, WIH aKO
PBKOBOACTBOTO Ha IMpAaKTHKAa HsAMa Jpyra ajJTepHATHBA, OCBEH Ja MOCTHIU MO TO3M
HAYWH.

HnuaTa, HAaTOBApCHU C O6IJ_[O YHpaBJIC€HUC, HOCAT OTTOBOPHOCT 3a OCBHIICCTBABAHCTO HA
HaA30p HaA Immponeca 1o (1)I/IH3HCOBO otunTaHe Ha DoHa.

OTI‘OBOpHOCTl/I Ha OAUTOpPAa 3a OIMTa Ha (l)I/IHaHCOBI/Iﬂ oTyeT

Hamure nenu ca aa mojiyunm pasyMHa CTEIEH HAa CUTYPHOCT OTHOCHO TOBa Jajiu
(OMHAHCOBUAT OTUET KAaTo IS0 HE ChIBbPKA CHINECTBEHU OTKIOHEHHS, HE3aBHCHUMO
Tl IbJDKAIM CE Ha U3MaMa WM Tpellka, U J1a U3/1aJieM OAUTOPCKHU JIOKIajl, KOWTO Ja
BKJIFOYBA HAIIETO MHEHHWE. Pa3dymHara CTeNeH Ha CUTYpPHOCT € BUCOKAa CTEINEH Ha
CUTYPHOCT, HO HE € TapaHllusl, Y€ OJIUT, U3BbpIlEH B choTBeTCTBUE ¢ MOC, BUHaru 1ie
pa3KpHBa CHIIECTBEHO OTKJIOHEHHE, KOTaTO TaKOBA ChINECTBYBA. OTKIOHEHHUSATA MOTAT
Jla BB3HUKHAT B pe3y/ITar Ha H3MaMa HIIM TPeIllKa U Ce CUYUTAT 3a CHIICCTBEHH, ako OU
MOIJIO pa3yMHO J1a C€ OYaKBa, Y€ T€, CAMOCTOSITEIIHO WJIM KaTO ChbBKYITHOCT, 1€ OKa»Xar
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BJIMSIHME BbPXY HKOHOMMUYECKUTE PELICHUsI Ha TOTpeOUTEeNNTe, B3EMaH! Bb3 OCHOBA Ha
TO3U (PMHAHCOB OTYET.

Karo uwact or oaura B cporBerctBUe ¢ MOC, Hue u3noi3Bame MpodecuoHanHa
MpeleHKa U 3ama3BaMe MpoQecuoHaleH CKeNTUIIM3bM 0 BpeMe Ha uenus oaut. Hue
ChHILIO TaKa:

UACHTUQUIMpPAME M OLEHSBAME PUCKOBETE OT ChHILECTBEHH OTKIOHEHHUS BBbB
(MHAHCOBUS OTYET, HE3aBUCHMO JalIM ABJDKAIM CE€ HAa M3MaMma WM Ipelika,
pa3paboTBaMe U M3ITBIHIBAME OJUTOPCKH MPOILETYPH B OTTOBOP HA TE3U PHCKOBE
U TI0Jy4yaBaMe OJUTOPCKU JJOKAa3aTeJICTBA, KOUTO J1a Ca J0CTaThbYHU U YMECTHH, 3a
Jla OCUTYpSIT OCHOBAaHME 3a HalleTo MHEHHe. PUCKBT n1a He ObJe pa3sKpuTo
CBILIECTBEHO OTKJIOHEHHE, KOETO € pe3ysiTaT OT U3Mama, € M0-BUCOK, OTKOJIKOTO
pUCKa OT CBIIECTBEHO OTKJIIOHEHHE, KOETO € pe3yiTar OT Ipeulka, Tbi Karo
u3Mamara MOXe Ja BKJIIOYBAa TalHO cIHopa3yMsBaHe, Qalmuuuupa-e,
peJIHaMEpPEHH IPOIYCKH, U3SBIICHUS 32 BbBEXKJIAHE HAa OJUTOpA B 3201y KIECHHE,
KaKTO U IpeHeOpersane win 3a00MKajsiHe Ha BbTPEIIHNS KOHTPOJI.

noJjiy4yaBame pazOupaHe 3a BbTPEIIHUS KOHTPOJI, UMalll OTHOILIEHHWE KbM OJIUTA, 3a
na pa3paboOTUM OJUTOPCKU MPOLENYPH, KOUTO JAa ca MOAXOMALM IpH
KOHKPETHUTE OOCTOATENCTBAa, HO HE C ILeJ1 M3pa3siBaHE HAa MHEHHE OTHOCHO
e(eKTUBHOCTTA HAa BBTPEUIHHU KOHTpos Ha DonHpa.

OncHsABaMC YMCCTHOCTTA HA U3IIOJI3BBAHUTC CICTOBOAHU ITOJIUTHUKH U PA3yMHOCTTA
Ha CYCTOBOAHUTC HpI/I6J'II/ISI/ITCJ'IHI/I OICHKN W CBBP3aHUTC C TAX OIOBCCTABAHUA,
HallpaBCHU OT PBKOBOACTBOTO.

JOCTUTaMe 0 3aKJIF0UYEHUE OTHOCHO YMECTHOCTTAa Ha M3IOJI3BAaHE OT CTpaHa Ha
PBHKOBOJICTBOTO Ha CYETOBOJHATA 0a3a Ha OCHOBaTa Ha IPEAINOJIOKCHUETO 3a
JEHCTBAIIO TpepHUsITHE U, Ha 0a3aTa Ha MOJIYYCHUTE OJIUTOPCKH JI0KA3aTEIICTRA,
OTHOCHO TOBa J]AJI € HAJIUIIE CHIIECTBEHA HECUTYPHOCT, OTHACSIIA CE 0 CHOUTHUS
WINA YCJIOBHS, KOMUTO OMXa MOIJIM Jia TIOPOJST 3HAYUTEIHU ChbMHEHHUS OTHOCHO
cocoOHoctra Ha DOHIA Ja TPOABIKM Ja (QYHKIMOHHMpA KAaTo JEWCTBAIIO
npeanpusTHe. AKO HHE JOCTUTHEM JIO 3aKJIIOYCHHE, Y€ € HAIWIE ChIISCTBEHA
HECUTYpPHOCT, OT Hac C€ M3WCKBAa Ja TPUBJICYEM BHHMAaHUEC B OJHMTOPCKHS CH
JOKJIAJT KbM CBBP3aHHUTE C Ta3W HECUTYPHOCT OIMOBECTSABAaHUS BHB (PUHAHCOBUS
OTYET WJIH B CJIydail 4e Te3M ONOBECTSABaHUS ca HealleKBaTHH, 1a Moauduuupame
MHEHHETO cH. Hammure 3akiroueHuss ce OCHOBaBaT Ha  OJUTOPCKHTE
J0Ka3aTeJICTBa, MOJYYCHH JI0 laTaTa Ha OJUTOPCKUS HU TOKIad. bbaemu crouTus
WIA YCJIOBUs o0ade Morat jaa cTaHaT npuuynHa @DoHABT 1a NpeycTaHOBH
(GYHKITMOHUPAHETO CH KAaTO JACHCTBAIIO MPEIIPHUSITHE.

OOCHABAMC ISIJIOCTHOTO MPCACTABAHE, CTPYKTYPA U CBbABPIKAHUC HA (bl/IHaHCOBI/IH
OTYCT, BKIIIOYUTCIIHO OIIOBCCTABAHUATA, U AAJIN (1)I/IHaHCOBI/I$IT OTUCT IMPCACTaBA
CTOAIIMTEC B OCHOBAara CACIIKHM U CHOUTHS 1O Ha4YuH, KOMTO MOCTHUTa AO0CTOBCPHO
MMpcaAcCTaBsAHC.

Hue KOMYHHUKHpPaAMC C JIMlaTa, HATOBAPCHU C 06IHO YHpaBJICHUC, HAPCO C OCTAHAINTC
BBIIPOCH, IUIAHUPAHUA o0xBar u BpECMC Ha HU3IIBJIHCHUC Ha OAWTAa U CbIICCTBCHUTC
KOHCTaTali OT OJuTa, BKIIIOYUTCIHO CBIICCTBCHU HCAOCTATbIW BHB BbTPCIIHHA
KOHTPOJI, KOUTO I/I,HCHTI/I(i)I/II_[I/IpaMe 10 BpEMC Ha N3BBbPIIBAHUA OT HAC OJUT.
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JOKJVIAL BbB BPB3KA C JPYI'M 3AKOHOBH MW PEI'YJIATOPHH
N3NCKBAHUA

IlOH'L.]'IHI/ITeJIHI/I BBIIPOCH, KOUTO IMMOCTABAT 3a [JAOKJIaJABaHE 3akoHBT 3a
C4ETOBOACTBOTO

B norrbiiHeHMe Ha HalIMTE OTTOBOPHOCTH U JJOKJaaBaHe cbriiacHo MOC, onucanu rno-rope
B paznena ,,J[pyra uaopmarms, pa3indHa OT (PUHAHCOBHUS OTYET U OJUTOPCKHS JTOKIIAT
BBbpXY HEro* 110 OTHOIIEHHE Ha JJOKJIa1a 3a IeMHOCTTa, JeKIapanusaTa 3a KOpIopaTUBHOTO
yIpaBiieHre U He(prHAHCOBATA JEKIApAIisl HUE U3ITBIHUXME U MPOLEypHUTE, T00aBeHU
KbM un3uckBaHusATa 10 MOC, chrimacHo ,,Yka3zaHHs OTHOCHO HOBU U pa3LIMPEHU
OJMTOPCKM JOKJIAIM M KOMYHHUKAlMs OT CTpaHa Ha OAUTOpa“ Ha mpodecHoHanIHaTa
OpraHu3alys Ha pErucTpUpaHuTe oauTOpu B bbirapus, MHCTUTYTa HAa AUIIOMUPAHUTE
excriept-cueroBoautenu (MEC). Te3u npouenypu kacasT IPOBEPKH 38 HATMYUETO, KAKTO
U NIPOBEPKU Ha (POpMHUpaHE HA CTAHOBHUILE OTHOCHO TOBA JlAjIM Jpyrara MH(pOpMaLus
BKJIIOYBA ONIOBECTSIBAHUATA U JOKJIABAHMATA, IpeABUEHU B [ 11aBa cenma oT 3akoHa 3a
CUETOBOJICTBOTO, MPUJIOKUM B bbirapus.

CranoBuIle BbB BPb3Ka ¢ Wi. 37, Wwi. 6 0T 3aK0HAa 32 C4€TOBOACTBOTO
Ha 6a3ara Ha n3BbpIIEHUTE MPOIEIYPH, HAIIETO CTAHOBHIIIE €, Ye:

a) Madopmanusita, BKIIIOYEHA B TOKJIA/A 33 AEHMHOCTTA 32 (PMHAHCOBATA TO/IMHA, 32 KOSITO
€ U3TOTBEeH (DMHAHCOBUSAT OTUYET, ChOTBETCTBA Ha (DMHAHCOBUS OTYET.

0) JloknmaabT 3a ISMHOCTTA € U3TOTBEH B ChOTBETCTBUE C M3UCKBaHUATA Ha [ 1aBa ceqma ot
3aKoHa 3a CYETOBO/ICTBOTO U Ha Wi1.73, T.6 oT Hapen6a 44 ot 20.10.201 Ir. 3a u3nckBanusTa
KbM JICHHOCTTa Ha KOJICKTHBHUTE WHBECTHIIMOHHU CXEMH, YIPABISBAIIMTE JPY>KECTBA,
HAIIMOHAJTHUTE WHBECTHIIMOHHM (DOHJOBE W JMIATa, YIMPaBISABAIIA AJITCPHATHBHU
WHBECTUITMOHHY (DOHITOBE.

Onmutropcko apy:xkectBo “KpecrbHn byaMap - ¢unancoB oaur” OO/ c
perucrpaunoHeH Homep 119
Vyara Petrova pauni
HEC Bﬂpa KyKOBa Kukova Eg;§;501203291753.35
Perucrpupan oaurop, 0TTOBOpPEH 3a OAUTA

VEL|CH KA Digitally signed by

Beanuka Mapkosa STOYANOVA [LctA oo
Ipoxypucr MARKOVA  1ros0s 10300

yJ. Haituo Ilanos Ne 172
rp. Copus 1309, buarapus

29 mapr 2022 roa.
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A0
IIpuTe:kaTenure Ha AAJ10Be

HA 1@ , Excnar Axkuuu Pazsuru Iazapu“

JNEKJIAPAILIMS

no un. 100u, an. 4, m. 3
om 3aKkoua 3a nyoauuHo npeonazane Ha YeHHU KHUHCA

Jonynoanucanara:

Bspa Ilerposa KykoBa, B kauecTBOTO MU Ha YTIpaBUTE HAa OUTOPCKOTO ApYKecTBO “KpecTbH
BynMap — ¢punancos ogur” OO/], c EMK 130857562, cbc cempanuiie u afpec Ha yIpaBlieHHE:
rp. Codwus, 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
aHra)XUMEHTa OT UIMETO Ha OJAUTOPCKO ApyxkecTBO “Kpectbn bynmap — punancos onut” OO/
(c per.Nel119 ot peructwpa npu MJIEC no 4i1.20 ot 3akoHa 3a He3aBUCUMHUS (DUHAHCOB OJIUT)
npu MJIEC, nexnapupam, ue:

“Kpectbn bBynMap — ¢unancoB ogutr” OO/] Gemre aHraxupaHo Ja U3BBPIIN 3abIKUTEICH
¢buHa"coB oauT Ha goroBopeH GoHA ,,Excnat Axkuuu Pa3zputu [Mazapu® (donpga) 3a 2021r.,
ChCTaBEH CHINIACHO MeXAyHapOIHUTE CTaHIApPTH 3a (PUHAHCOBO oTuuTaHe, mpuetu oT EC,
o0IIONpUETO HAMMEHOBAHUE HA CYeTOBOAHATA 0a3a, nedunupana B m. 8 na /[P 3a 3axona na
cuemoe00cmeomo 1o HAMMEHOBaHUE ,,MeXXTyHapOIHU CYETOBOAHU cTaHAApTH ‘. B pe3ynrar
Ha HalIUsl OJIUT U3/1aI0XME OJUTOPCKHU Aokiaa Ha 29 mapt 2022 r.

C nacmoawemo Y/IOCTOBEPABAM, YE kakmo e 00K1a06ano ¢ u3z0adeHus om Hac
00uUmopcKu O00K1a0 OMHOCHO 200uuwinua puuancoe omuem na /|® ,Excnam Axuyuu
Pazeumu Iazapu“ 3a 2021 200una, uzoaoen na 29 mapm 2022 200una:

1. Yn. 100n, an. 4, m. 3, oykea ,a“ Ooumopcko mnenue: Ilo Haile MHEHUE,

MPWIOKEHUAT (PUHAHCOB OTYET JlaBa BSIPHA M YECTHA TpEACTBa 3a (PUHAHCOBOTO
cberosHue Ha @onna kM 31 gexemBpu 2021 1. 1 3a HeroBUTe (PMHAHCOBH PE3YJITATH
OT JACWHOCTTa W MAPUYHHUTE MY TOTOIM 3a TOJWHATA, 3aBbPINBAIlA HA Ta3u Jara, B
CBOTBETCTBHE ¢ MexayHapogHuTe craHgaptu 3a (uraHcoBo oruutane (MCDO),
npuetu ot EBponetickus cpio3 (EC);

2. Ya. 100m, an. 4, m. 3, oykea ,,6“ Hugpopmayua omnacawa ce 0o coeaxkume na /{|@
wEKcnam Axyuu Pazeumu Ilazapu“ cvc cevp3anu nuya. VIundopmarus OTHOCHO
CHIEJIKMTE ChC CBBP3aHU JIMIIA € HAJIe)KHO oroBecTeHa B [losicHuTenHa 6enexka 12 kpm
¢unancoBus ordyer. Ha 6aza Ha U3BBPLICHUTE OT HAC OJUTOPCKH MPOLEAYPU BHPXY
CIENKUTE ChC CBBP3aHU JIMIIA KaTO YacT OT HAIlKUg OJUT HAa ()MHAHCOBHS OTYET KaTO
15710, HE Ca HU CTaHAJHM M3BECTHU (pakTH, 0OCTOATENCTBA WU Apyra HHPOpMaLus, Ha
0a3a Ha KOWTO Ja HANpaBUM 3aKJIIOUYEHHUE, Y€ CHCIIKHTE ChC CBbP3aHM JIMIa HE ca
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OTOBECTEHH B TPWIOXKEHUsS (PUHAHCOB OTUET 3a TOJWHATa, 3aBbpiuBama Ha 31
nekemBpu 2021 r., BbB BCHUKH CHIIIECTBEHH aCIEKTH, ChITIACHO U3UCcKkBaHusTa Ha MCC
24 OmnoBecTsiBaHE Ha CBbp3aHHU JiMIA. Pe3ynTature OT HAIMTE OJUTOPCKHU MPOLETYPH
BbPXY CIEJIKHUTE CBhC CBBbpP3aHH JHIAa Ca pas3rjieJaHd OT Hac B KOHTEKCTa Ha
(dbopMHpaHETO Ha HALIETO MHEHHE OTHOCHO (DMHAHCOBUS OTYET KaTo LISUT0, a HE € Lel
M3pa3siBaHE HA OTACIIHO MHEHHUE BbPXY CACIKUTE ChC CBbP3aHU JIHIIA;

3. Yn. 100n., an. 4, m. 3, oyxea ,,6“ Hugpopmayusa, omunacawa ce 00 coujecmeenume
coenku. Hammre OTTOBOPHOCTH 32 OJUT Ha (DPMHAHCOB OTUET KATO ISJI0, OTMHCAHU B
paszzaena Ha HamMs 1okiaj ,,OTTOBOPHOCTH HA OJUTOpPA 3a OJUT HAa (PUHAHCOB OTYET™,
BKJIIOUBAT OIIEHSIBaHE Janyd (PMHAHCOBUAT OTYET IMPEACTaBsI CHIIECTBEHH CHCIKH U
cbhOUTHS 110 HAUMH, KOWTO MOCTUTa TOCTOBEPHO MpeacTaBsHe. Ha 6a3a Ha u3BbpIIeHUTE
OT HAac OJUTOPCKH MPOLEAYPH BBPXY CHIIECTBEHUTE CIEJIKH, OCHOBOIOJAraly 3a
(hMHAHCOB OTYET 3a rOJAMHATA, 3aBbpIiIBanl Ha 31 gekemBpu 2021 r., HE ca HU CTaHATIH
U3BEeCTHH (akTH, 0oOCTOsATENCTBA WIM Apyra MHpOpManus, Ha 0a3za Ha KOUTO Ja
HalpaBUM 3aKJIIOYEHHE, Y€ ca HaJule CIydyal Ha CBhIIECTBEHO HEJOCTOBEPHO
MpEeACTaBsIHE U OTIOBECTSIBAHE B CHOTBETCTBHE C MPUIIOKUMUTE U3nckBanust Ha MCDO,
npuetu ot EBponelickus cbro3. Pedynrature oT HalMTe OQUTOPCKU IIPOLELYPU BEPXY
CBHILIECTBEHUTE 32 (MHAHCOB OTUET CIIEIKU U chOuTHs Ha DOoHJa ca pa3riieJaH! OT HacC
B KOHTEKCTa Ha () OPMUPAHETO HA HAIIIETO MHEHUE OTHOCHO (PMHAHCOB OTYET KaToO 115110,
a HE C 1IeJ1 U3pa3siBaHe Ha OTJETHO MHEHHE BbPXY TE€3HU ChILIECTBEHH CIIEIKH.

Yoocmosepenuama nanpasenu c¢ nacmosawama oexknapayus, cieosa oa ce paseieoam
€OUHCMEEHO U CaMO 6 KOHMEKCMAa HA U30A0eHUsA OM HAC 0OUMOPCKU 00KA 8 pe3yimam Ha
U38bPUICHUA HE3A8UCUM (PUHAHCO8 00um Ha 200uuien punancoe omuem na /{® ,,Excnam
Axuyuu Pazeumu Ilazapu 3a omuemnus nepuoo, 3aevpuieaui na 31 oexemepu 20212., c
oama 29 mapm 2022 2. Hacmoawama oexknapauus e npeoHa3HaA4eHA eOUHCHMEEHO 3a
nOCOueHUA no-2ope aopecam U e U320meeHd eOUHCHMEEHO U CAMO 6 U3NbIAHEHUe Ha
u3ucCKeanuama, Koumo ca nocodenu c ua. 100un, an. 4, m. 3 om 3akona 3a nyoauuHO
npeonacane na yennu kuudxca (3IIILK) u ne cnedea oa ce npuema Kamo 3amecmeauid
Hawume 3aK1104E€HUA, CHOBPHCAUU Ce 6 U30A0eHUA Om HAC 00UmMOPCKU 00K1ad om 29
mapm 2022 2. no omnowienue na evnpocume, ooxeanamu om uia. 100n, an. 4, m. 3 om
3IIIIK.

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

Vyara Petrova pasb iz

Date: 2022.03.29 17:54:23

Bﬂpa KyKOBa Digitally signed by B;{pa KYKOBa Kukova P

Vyara Petrova vyara petrova kukova

VYiopaBuren — Kukova - petEse Perucrpupan ogquTop, OTTOBOPEH 3a OJIUTA

Hara: 29 mapt 2022r.
rp. Codus
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