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rOOMLUEH OOKNAA 3A OEMHOCTTA

3a nepuoaa, saBbpuiBaLy Ha 31 aekemBpu 2020 roguHa
Ha 6opcoBo TbpryBaH ¢oHpa ,,EkcnaTt Mspuma ACE FOCUTC BT

cbrnacHo un. 39 or 3akoHa 3a CueToBOACTBOTO

bopcoBo TbpryBaH d¢oHa ,Ekcnat bpums ACE HOCUTC BT (,doHABLTY) € KOoNekTuMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3@ WMHBECTUPAHE B LEHHW KHWKa WU APYrn NVMKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLUECTBSABALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
Oe/HOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WM Ha ApYrM NPeanpusTusa 3a KONEKTUBHO
nHBectupaHe (3OKNCOIKW), 3akoHa 3a nybnMYHOTO nMpeanaraHe Ha UEHHW KHKa W
Nnoa3akoHOBMTE akTOBe MO MnpunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBWU UHCTPYMEHTW,
3akoHa 3a 3agbiDKeHMsATAa W [JOrOBOPUTE M OCTaAHaNoTO MPUIIOXKMMO 3aKoHOAAaTEeNcTBO Ha
Penybnuka Bbnrapus.

®PoHABLT € 060C06EHO UMYLLECTBO 3a MHBECTMPAHE B LEHHWU KHWXa U OPYTN NIMKBUOHN (PUHAHCOBM
aKTUBW C Ornesa NocTuraHe Ha MHBECTULMOHHNUTE CU LieNN.

®PoHaBLT e 060c06EeHO MMYLLECTBO C LieN KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMXKA
W Opyrn nukBMaHu cpmHaHcoBu aktmem no un. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTia,
HabpaHn 4pe3 nNybnM4yHO npefnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpefeneHne Ha pucka, oT ynpaBnsBaLlo APYXeCTBO.

doHABT Ce opraHmMsnpa n ynpaensBa OT ynpasnsBallo apyxecTtBo ,Ekcnat AceT MeHNDKMBbHT®
EAL.

YnpaBnsaBaLLoTo APYXECTBO NpuUTexasa paspelleHne 3a opraHusupaHe un ynpasneHvne Ha doHaa,
nsgageHo ot Komucusta 3a prHaHCOB Haa3op, oT 4 aHyapun 2018 r. PoHABLT € opraHn3npaH B MbITHO
CbOTBETCTBUE C eBponenckuTe anpektmeu 3a UCITS.

Mpe3 oTyeTHWUs Nepuod HAMa OEeNCTBUSA B 00MnacTTa Ha HayyHO-u3crnegoBaTernickata M pasBonHa
penHocrt. ,Ekcnat Mepums ACE KOCUTC BTO* Hama knoHoBse.

®PoHObT € nacuBeH OOPCOBO TbpryBaH (poHA, KOMTO credBa MoOAena Ha YacTUYHO hr3nyecko
pennukmpaHe Ha uHaekca ,ATHEX Composite Share Price Index” Ha ATuHckaTta doHaoBa Gopca.
PervctpupaH e 3a Tbproeusi Ha bbnrapcka poHgoBa 6opca v Ha Frankfurt Stock Exchange (XETRA)
c 6opcos kog GRX.

3a ga nocturHe Bb3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCoBM akTMBM, CbCTOSAWM Ce OT akumMuTe Ha
koMmnaHumTe B PedepeHTHUs nHaekc. Kato doHa 3a gupekTHa pennukaums ,Ekcnat Mspums ACE
FOCUTC BT®“ moxe ga He uHBeCTUpa BbB BCAKa KOMNaHus oT PedepeHTHUs nHgekc unu ga He
MHBECTMpa C TOYHOTO TErro Ha CbOoTBETHaTa KoMnaHusa B PedepeHTHUA nHaekc. MNocturaHeto Ha
uenute Ha PoHOa Oa pennuknupa AUPeKTHO PedepeHTHMS uHOEKC, 3aBUCKU OT WMHBECTULIMOHHUTE
orpaHunyeHusi, kouto PoHABLT TpsbBa Aa cnasBa M OT ocobeHOCTMTe Ha nas3apa, BKIOYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTUBMTE (YUCTOTO MMyLLEECTBO) Ha PoHAa He MoXe fAa 6bae no-manka ot 100
000 neBa cbrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a U3MCKBaHWUSATA KbM AEMHOCTTA Ha
KONEKTUBHUTE MHBECTULNOHHU CXEMW, YNPABNSABALLMTE APYXXECTBA, HALMOHANHUTE MHBECTULMOHHM
doHOoBe M nuuara, ynpaensiBaliy antepHaTUBHU MHBECTULMOHHM hOHAOBE.
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HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa (NpoAbIKEHNE)

Kbm 31.12.2020 r. obuwaTta CTONMHOCT Ha akTueute Ha ,Ekcnat Mepumnsa ACE FOCUTC BT Bbanuaa
Ha 345 313 nB. 3agbmkeHuaTa ca 505 ne. HeTHaTa cToMHOCT Ha akTuBute e 344 808 nB. bpoaT Ha
aanoseTe B obpalleHune kbm Kpast Ha 2019 r. e 210 000 gsna, a kbM kpas Ha 2020 r. e 220 000
aana. PeanusupaHata aHiwanuaupaHa AOXOOHOCT OT HayanoTo Ha nybnuyHoTO npepnaraHe e
MUHyC 7.04%, a 3a 2020 r. e MuHyc 19.12%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBaloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa, MMmanku 3a uen
pennukMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akumm Ha ,ATHEX Composite Share Price Index”. B 1031 cmucbn, MHBECTMPAHETO B ASANOBE Ha
»EkcnaT Mpuma ACE FKOCUTC BT e cBbp3aHO C noeMaHe Ha BUCOK puCK, npeasug dakra, ye
PedepeHTHMAT MHAEKC e CbCTaBEH OT akUuN.

Mo oTHOoweHune Ha genHocTTa cn, BT ,Ekcnat Mbpums ACE KOCUTC BTO“ e nanoxeH Ha pasnmyHu
BMOOBE PUCK, OKa3BallM Bb3aencTBMe BbpXy HeroBuTe pesyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LLIE HOCST NpW MHBECTMpaHe B asnose Ha ,EkcnaT Mepuma ACE KOCUTC BTO", ca:

lNa3apeH puck

Bb3amoxHoCTTa aa ce peanunsunpar 3ary6|/| nopaamn He6J'IaFOI'Ipl/|FITHVI N3MEHEHUA B LLleHUTE Ha LEHHN
KHWXXa, na3apHUTe JNNXBEHWU NPOUEHTU, BallyTHU KypcoBEe W AOpPYru. Tosun na3apeH pUcCK 3acdra
HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, KOATO CbLLUO Lie Bapupa B pe3yntat Ha NpoMeHUTe Ha
nasapHuTe UeHW Ha akunnte n apyrute LeHHU KHXxa, B KOUTo doHAObT € MHBEeCTUpan.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHnmkmbHT 3a PoHaa oTpassaBaT pesynraturte, KOUTO
PBHKOBOACTBOTO CYMTA 3a HaW-BEPOATHU, Bb3 OCHOBA Ha MH(popMaLumsiTa, KOSITO € HanuyHa KbM AaTaTa Ha
noanvncBaHe Ha HacTosALWMSA (buHAHCOB OTYET. ToBa BKIMIOYBaA NpuiaraHeTo Ha 6e3onacHn OT rmeaHa Todka
Ha pasBMTMETO U MUHUMM3MPAHETO Ha kpu3saTa, nopogeHa oT COVID-19 npaktukv Ha paboTta 1 NpoMeHn
B Masapure.

3a pga ce oueHU rbBkaBoCTTa Ha PoHAA CrnpsMO NO-HEGNAronpUATHW pe3ynTaTu, 3a U3MbIHEHNETO Ha
nporHo3uTte BeLle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a a OTpasun Cepusl OT cLieHapun, 6asvpanm
Ha OCHOBHUTE puckoBe 3a PoHaa 1M NepcneKkTUBUTE 3a craf Ha MKOHOMMKaTA, B KOSITO TOM OCbLLECTBSIBA
JenHocTTa CI.

MpencraBsaHeTo Ha ®oHAa (M3MEPEHO Ype3 M3MEHEHNETO Ha NapaMeTbpa ,HEeTHa CTOMHOCT Ha akTUBUTe
3a edHa akums uny 3a eguH gan’) ce Bnvsie AMPEKTHO OT ABMXKEHWETO Ha LeHUTe Ha (hrMHaHCoBUTE
NHCTPYMeHTH B nopTdenna Ha PoHga. Ekcnat AceT MeHnmkmbHT EALl He 04akBa AMPEKTHO 3HAYUTENHO
Bb3gencteme Ha enugemusta ot COVID-19 Bbpxy cBouTe onepaumm M (PUHAHCOBO CbCTOsiHME. B
MOMEHTa CBETLT € B MPOLIEC Ha MacoBa BakCUHaLMS M OBNagsBaHe Ha 3gpaBHaTa kpu3aa. lNoteHumanHunTe
HOBM LLIaMOBe 1 NMOBTOPHM BbIIHM Ca OTYETEHWN OT CBETOBHUTE NpaBUTENCTBA M Te ca npeanpueny CUnHo
CTUMynMpaLLy NONUTUKN 38 ajanTupaHe Ha 30paBHUTE UM CUCTEMM U MOMOLLIM 3a 3aCTpaLLEeHNTe CEKTOPU
OT CBOWTE MKOHOMUKM. MprxoamTe n nedandbute Ha oHpa ce BMUSIIT NPSIKO OT CBETOBHUSA MKOHOMUYECKU
KOHTEKCT, KaKTO W Te3N Ha BCUYKW OPYrM y4acTHUUM B MHOYCTpusTa. B TO3n cMmuchbn, ako cBeToBHaTa
WKOHOMMYECKa Kpu3a, Nnpeam3sukaHa ot Mepkute cpelty COVID-19, nosnusie HeraTyBHO Ha oHaAHCOBUTE
Masapu 1 KOHKPETHO Ha MasapHWTE LIEHU Ha UHCTPYMeHTUTe B nopTderna Ha doHaa, ToBa Lue ce oTpasu
HeraTMBHO M Ha npefcTaBsHeTo Ha PoHaa. ToBa e n3LANo nasapeH pPUCK, KOWTO € OnvcaH HagnexHo B
npocrnekta Ha ¢oHOa M He e OT onepaTMBeH WNM M3BbHpPedeH xapakrep. Bpemesata pamka 3a
OKOHYaTenHoTo cnpassHe COVID-19 He moxe oa 6bae NporHosupaHa Bee owe. Moxe aa ce nporHosmpa,
Ye MasapHUSAT PUCK, N3MEPEH KaTO BOMATWUITHOCT B LIEHUTE Ha CBETOBHUTE (buHaHCOBW nasapw, Lie ce
MOHKWN C orfes Beve oTYeTeHUTe crnagoBe U NpeacToswmuTe cTuMmynu. VIsBbH nasapHus pyck, nopoaeH
oT cutyauusaTa ¢ COVID-19, He ce o4akBa Aa “Ma [pYyro oTpaxeHue BbpXy onepauumnte n pesynraTuTe Ha
doHpa.
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PuckoB npochun (npogbrmkeHue)
EkcmpemHu nasapHu dsuxxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTHU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagn Bb3HUKHANMU NPOMEHW B MKOHOMMUYECKATa M NasapHata cpeda, napuyHarta nonutuka Ha
LueHTpanHuTe 6aHkn, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO onepupa EMUTEHTBT U
TbPCEHETO W MpednaraHeTo Ha Masapa Ha LUeHHM KHka. B onpegeneHn MOMEHTM UeHUTE Ha
asanoBeTe Ha nasapa (cdoHpgoBaTa 6opca) morat ga BapupaTt 3HauiTenHo. B crniyyam Ha ronemwu
OBWXeHus Ha MHaekca, BKM. ronemu OHEBHW OBWXKEHMS, npeactaBaHeTo Ha PoHaa Moxe ga ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenun. MNMpeoueHkaTa Ha PoHAa We Bapupa B pe3ynTtaT Ha MpoMsiHa
Ha CTOMHOCTTa Ha akTneute Ha ®PoHaa n PedepeHTHNA nHaekc.

HeewbamoxHocm Ha Ynpaensseaujomo opyxecmeo da ce adanmupa KbM fna3apHume rpomeHu

®PoHOBLT cnedBa nacuMBHa cTpaTervs, T.e. He e akTUBHO ynpasnsiBaH. CbOTBETHO YNpaBnsiBaLloToO
OPY>XeCTBO HsIMa [a NPOMEHs CbCTaBa Ha NopTgonNMoTo, OCBEH 3a Ada crneaBa 6nm3ko obuiaTa
poxogHocT Ha PedepeHTHMs nngekc. PoHObLT He ce onuTBa Aa ,0me” nasapa n He npegnpuema
AedaH3MBHM NO3ULMK, KOFraTo NasapbT Naga Unu ce cMaTa 3a HagueHeH. CnepoBaTenHo cnag Ha
PedepeHTHUSA nHaekc Moxe aa noBede A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WM MNPOMyCHATX MOM3N OT HaNoXWUTENHW WNnn
NPUHYAUTENHN NPOAaX6U Ha akTUBK NpY HeGNaronpusSTHX NasapHu YCrnoBus (KaTo Hanpumep HUCKO
TbPCEHE MNpU HaNMYMEeTO Ha CBpbXNpeasaraHe).

EmumupaHe u o6pamHu u3kynyeaHusi

AKO nopbykuTe 3a emuTupaHe u obpaTHO U3KynyBaHe Ha OANOBE ca NOMYyYEHU KbCHO UNU He
OTroBapsT Ha u3ucksaHuaTa B lMpocnekta u NpaBunata Ha PoHAA, We MMa 3aKkbCHEHUE Mexay
BpeMETO Ha nogaBaHe Ha nopbykaTa W AencTBuTenHata gaTa Ha emuTupaHe unu obpartHo
uskynysaHe. TakumBa oTnaraHus Wnm 3akbCHEHWs MoraT da gosefat A0 HamanssaHe Ha 6pos
AANoBe Unn cymarta Ha obpaTHUTE U3KynyBaHuWs.

TbpaysaHe Ha peaynupaH rnasap

He cbluecTByBa CUMrypHOCT, Ye Le 6bae noaabpxaHa TbproBusTa Ha asnoeeTte Ha PoHaa, unn Ye
yCrnoBUsATa 3a JonyckaHe 40 TbproBUsi HAMa aa ce npoMeHaT. OCBEH TOBa TbProBUsATa Ha asrioBeTe
Ha doHOoBa Gopca Moxe da GbAe npeycTaHOBEHa criopeq MpaBunarta Ha CbOTBeTHaTa Gopca
nopaam nasapHUTE YCIOBUS M MHBECTUTOPUTE MOXe [ja He MoraT Aa npoaasaT AAoBeTe CU, oOKaTo
TbproeusiTa He 6be Bb3CTaHOBEHA.

HopmamueseH puck

MpocnekTbT Ha ®oHAa e M3roTBeH B CLOTBETCBME C [AEWCTBALLMTE 3aKOHW W perynauuu.
YnpaBnsBaLLoTo APYXECTBO M/uUnun ®oHABLT U HErOBUTE MHBECTULMOHHM LLEeNN 1 NONUTUKMA MoraT Aa
6baaT 3acerHatv oT GbAellyM NPOMEHW B 3aKOHWUTE W perynauunTte. HoBu nnu moauduumpanmu
3aKoHM, NpaBuna u perynauum B bbnrapus unv EBponeickus cbio3 MoraT fa He MO3BONST MNK
YYBCTBMTENHO Aa orpaHmMyaT Bb3MOXHOCTTa oHALT Aa MHBECTMPA B ONpeaerieHn MHCTPYMEHTM.
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PuckoB npochun (npogbrmkeHue)
HopmamueeH puck (npodnimkeHue)

Te cbLLO MOXe Aa Bb3NPensATCTBaT CKMHYBAHETO Ha AOrOBOPU C ONpeaerneHn TpeTn cTpaHu. Tosa
MOXe Oda yBpeau crnocobHocTTa Ha doHAaa Aa M3MbIHABA CbOTBETHUTE WMHBECTULMOHHW LEnu u
NONUTUKA. M3NbNHEHMETO Ha TakMBa HOBM UMW MOAMUMMLMPAHN 3aKOHK, MPaBuna 1 perynauum Moxe
Aa [oBede OO0 YBENMYeHMEe Ha BCUYKM WU HsikoM pasxodu Ha doHaa M Moxe Aa Hanoxu
npecTpykTypupaHe Ha ®oHAa, C Uen crnasBaHeTO Ha HOBWUTe npaBwura. TakoBa eBeHTyasrHo
NPecTPYKTypupaHe Moxe Aa BKIHoYBa pa3xoam 3a NpecTpykTypupaHe. KoraTto npecTpykTypmpaHe He
€ Bb3MOXHO, MOXe Aa ce npuberHe KbM npekpaTtsBaHe Ha doHga. AkTvBMTe Ha doHZa U
PedepeHTHMS1 HAEKC noarnexaT Ha MPOMsiHa B 3aKOHW UK perynauum u/vnmn Takasa npoMsiHa MoXxe
[a ce 0Tpasun Ha CTOMHOCTTa UM W/UNWN NMUKBUAHOCTTA UM.

OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanusupat 3arybu nopaau rpelikn unnm HeCbBbpLUEHCTBA B
cucTemaTta Ha opraHu3auus, HedoCTaTbyHO KBanuduUuMpaH nepcoHan, HebnaronpuATHWU BbHLLUHK
cbbUTKA OT He(pMHAHCOB XapakTep, B T.4. NPaBEH PUCK.

Puck om epeuwka npu cnedsaHe Ha PechepeHmHuUs1 UHOEKC

CnepBaHeTo Ha PedepeHTHUs MHOEKC Ype3 MHBECTMPaHE BbB BCUMYKM MO3NLMU HA UHAEKCA MOXe
Aa Cce OKaxe CKbMO W TPyOHO 3a M3nbiHeHue. [NopTdonuo MeHMmKbpbT MOXe da M3Monasa
ONTUMMU3ALMOHHM TEXHUKUN KaTO Cenekums Ha oTAenHn nosmumm ot MiHgekca B nponopuun, KOMTo ce
pa3nuuyasat oT Te3n B MHaekca. YnoTpebata Ha TakvBa ONTUMMU3ALMOHHM TEXHUKU MOXe Aa
yBENUYM rpelukaTa npu crnefgBaHe W ga gosede OO pas3nuyHO npeactaBsHe Ha doHpa cnpsiMo
MHpekca. Coblo Taka CblieCTBYBalUM OrpaHMyeHuMs no unm Obaewn npoMeHu B 3aKkoHa U
perynauunte Ha bopcoBo TbpryBaHuss ¢OHA NO OTHOWEHME Ha, HO He camo, CbCTaea,
KOHUEHTpaumMsTa M HayMHa Ha OLEHKa Ha akTMBuTe MoraT A0 [oBedaT A0 HEBBH3MOXHOCTTa Ha
doHga ga pennukupa mHgekca HanbnHO. Cbllo Taka 6opcoBoO TbpryBaHMTe (POHAOBE Ha nasapw,
XapakTepusmpaluy ce C HUCKa NMKBUOHOCT, Ca U3MOXEHW Ha NO-ronsM PUCK OT FpeLLKa npu criegsaHe
Ha UHOEKC.

PegbepeHmeH uHdekc

Mpu Hanuumne Ha cbbUTUE, KoeTo 3acsra NHaekca, Ha PoHAa MOXKe Aa ce HanoXxu Aa NpeycTaHoBU
eMUTMpaHeTo M 06paTHOTO M3KynyBaHe Ha Asnose. MpeoleHkaTa Ha ®oHaa cbo Moxe Aa 6bae
3acerHata. [Npu npoagbmkaBawy npobrnemu ¢ NHoekca PoHABLT We npeanpuemMe CbLOTBETHU
[JencTBusA, KOUTO MoraTt Ja HaMansaT HeTHaTa CTOMHOCT Ha akTusuTe Ha ®oHaa.

CucmemHu puckose

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHns B MKOHOMMKATa U nasapute Kato uano.
doHABLT HE MOXe aa Bnusie BBbPXYy CUCTEMHUTE PpUCKOBE, HO I'M OT4MUTa N ce c1>o6pa3$|Ba C T4aX.
Puckose, nopoaeHn OT nonutnyeckata W MUKOHOMUYECKaTa KOHKHKTypa, Ca Bb3MOXHaTa
HecTabUNHOCT WNNU BOEHHW [AeWCTBUS B pernoHa. bencteusta u aBapunte ca (paKTOPVI,
YCINoOXHABaLLM BCAKa CUCTEMa 3a yrnpaBlieHne Ha pUCKOBETE.

MocnencteuaTta ca TpyaHO NpeaBuaMMn, HO AOCTBbMBLT A0 MHOPMaLUS U NpunaraHeTo Ha cucTema
3a NporHo3upaHe 1 OeNCTBUSA B EKCTPEMHU CUTyaL MM ca Bb3MOXHU HAYMHU 332 MUHUMU3MpPaHe Ha
oTpuuaTenHusa eqekT.
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PuckoB npodun (npoabrkeHue)
Puckoe npogbun u yripaeneHue Ha pucka

PuckoBuaT npodmn Ha pboHaa moxe ga ce npoMeHs camo ¢ ogobpeHue Ha Komucuns 3a ouHaHCcoB
Haasop, oTpaseHo B [lpocnekta u lNpaBunaTta Ha ¢doHaa. PuckoBuat npocdun Ha PoHaa npes
OTYETHUA nepuog He e npomeHsiH. OCHOBHUTE PUCKOBE, CBbp3aHM C AeWHocTTa Ha PoHaa, ca
nogpobHo onucanun B [pocnekTta, NybrnvkyBaH Ha WHTEpPHET CTpaHuuata Ha YnpaBnasalloTo
OpyXecTBo. PBbKOBOACTBOTO He O4akBa Opyr TWM PUCKOBE WM HECUTYPHOCTU, PasfnMyHu OT
npencraBeHuTte B [NpocnekTa, Aa okaxaT BrusaHWe Bbpxy AenHocTta Ha PoHaa.

Cmpykmypa u npoyeHmHo CbOMHOWeHUEe Ha OCHOBHUME fokazamesu 3a deliHocmma
Cmpykmypa Ha akmueume u racugume

CTtpykTypa Ha akTmBuTe Ha doHaa e npeacTaBeHa B abContoTHa CTOMHOCT U KaTo MPOLEHT OT 0bLo
akTnesuTe kbM kpada Ha 2020 u kbM kpas Ha 2019 roguHa.

AxTnemn Kbm 31.12.2020 r. % Kbm 31.12.2019r. %

MapunyHun cpencrea 63449 | 18,37% 48364 | 11,87%
Akumm 281864 | 81,63% 359182 | 88,13%
O6uy0 akTUBU 345 313 | 100,00% 407 546 | 100,00%

O6wmaT pasmep Ha 3agbirkeHusasTa Ha PoHpa kbM kpast Ha 2020 rogmHa e 505 nesa, KOMTO
npencraBnsaBat 3agbikeHns kbm baHkaTa genosutap (B) n kem YnpasnsasawoTo gpyxectso (Y[).

Macuem Kbm 31.12.2020 r. % Kbm 31.12.2019 . %
3agbkeHne kbM B[ 215 0,06% 219 0,05%
3agbmkeHune kbm Y[ 290 0,09% 351 0,09%
0060 3aabLMmKeHusA 505 0,15% 570 0,14%
O6uo nacuen U cobeTBeH 345 313 | 100,00% 407 546 | 100,00%
KanuTan

3agbnxeHuata kbM baHkata genosutap M KbM YNpaBnsBawoOTO APYXECTBO Ce Havucnssar
exefHeBHO, cbrnacHo lNpasunara 3a oueHka Ha nopTdenna Ha PoHaa, kouto ca ogobpeHn ot KOH.

Pesynmamu om deliHocmma

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

Pa3sxogu 3a genHocTTa / Bug pasxoa 2020 % 2019 %

OTpuuaTenHu pasnuku oT onepaumm U NpeoLeHka ¢ 77 667 | 88,93% 2862 | 19,89%
PUHAHCOBW aKTUBU

Paaxoau, cBbp3aHu ¢ BanyTHU onepaunm - 0% 7 0,05%
Opyrv cbnHaHcoBM pasxoam 8 282 9,48% 7033 | 48,87%
Pa3xoau 3a BbHLUHK yCnyru 1384 1,59% 4488 | 31,19%
O6uwo pasxogu 87 333 | 100,00% 14 390 | 100,00%
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PuckoB npochun (npogbrmkeHue)

Cmpykmypa U [pOYEeHmMHO CbOMHOWEHUEe Ha OCHO8HUME rfokazamesnu 3a OelHocmma
(npodnrmxeHue)

Pesynmamu om deldHocmma (npodnbimkeHue)

Mpuxogute ot gertHocTTa Ha PoHAa ca NpeacTaBeHM B criegHaTta Tabnuua:

Mpuxoau ot genHoctTa / Buag npuxopn 2020 % 2019 %
Mpunxoan oT AMBMOEHTMN 6 870 95,18% 10 311 7,66%
MonoXxuTenHn pasnukmn oT onepaumm 1 NnpeoLeHKa ¢ 348 4,82% | 124 303 | 92,34%

(PUHAHCOBW aKTUBY

O6ui0 npuxoamn 7218 | 100,00% | 134 614 | 100,00%

Pesyntatute ot geriHocTTa Ha PoHaa 3a 2020 1 2019 rognHa ca npedcTaBeHu B cnegHaTa Tabnuua:

2020 2019
Mpnxogun 7 218 134 614
Pasxoam 87 333 14 390
HeTeH pesyntart (80 115) 120 224

Mpe3 oTYETHMA Nepunon HAMa HAaCTbNUIM BbTPELLUHN CbOUTUSA, KOUTO Oa OKaXkaT BIusiHUE BbpXY
AelHOoCTTa U pesynTaTuTe Ha GOPCOBO TbpryBaHWs (hOHA, KaKTO M Ha YNpaBsiBalloTo APYKECTBO.

KaTto konektusHa MHBECTULIMOHHA CXemMa CDOHp,'bT He MOXe [ia n3BbpLluBa N HE € N3BbpLUBall cCaesikn
CbC CBBbP3aHu nuua, CbobpasHo orpaHnyeHnsTa Ha 3AKNCOMKN.

doHABLT He e M3BbpLUBan peno caenkuy npes oT4eTHUA nepuoa.

OcHoBeH akumoHep Ha Y[ ,Ekcnat AceT MeHngpxkmbHT EALL e ,Ekcnat Kanutan® ALl. MNMpe3 ot4eTHus
nepuog oT cbCTaBa Ha uyneHoBeTe Ha CbBeTa HA ANPEKTOPUTE Ha yNpaBnsABaLLOTO APYXECTBO ca
ocBobopeHn Mapusa Oumntpoea bBorunHoBa n Hukona Emunoe BecenuHoB. 3a HOBM 4neHoBe Ha
CobBeTa Ha gupektopute Ha 04.09.2020 r. ca mn3bpaHn KoHcTtaHTMHa [OumutpoBa [leprenosa-
Okonwuincka n Hatanus AHToHOBa ToaopoBa.

Kbm 31.12.2020 r. ynpasnsaBaluy npeacrasnssawim u yneHose Ha CbBeTa Ha [lupekTopuTe nuua Ha
Y[l ,Excnat AceTt MennmkmbHT® EALL ca:

OaHven lNMeHoB [oH4YeB — N3nbnHUTENEH aupeKTop

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

KoHctaHTnHa OQumuntpoBa MNMeprenosa-Okonuiicka — YneH Ha C[]
Hatanua AHtoHoBa TogopoBa — YneH Ha C[]

arLONE

OpyxecTtBoTO ce npeactasnsasa ot daHven NeHos [oHyeB u Hukonan Bacunes Bacunes — 3aegHo.
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CnegHaTa nHdopmaums, usanckyema cbriacHo 4. 39 ot 3akoH 3a CHETOBOACTBOTO, € HEMPUIOXUMA
3a 6opcoBO TbpryBaH poHA:

ObaeLlo pasBmTMe Ha NpeanpuaTNeTo

MHpopmaums no peaa Ha un. 247 ot TbproBCKUSA 3aKOH

AencTeusiTa B obnacTtrta Ha Hay4yHou3cregoBaTenckara, pasBoiHaTa AeNHOCT U ekororusaTa
MHdopmMauuma 3a NnpngobreaHe Ha COBCTBEHM aKL MK

nnaHMpaHa cTonaHcka nonuTuka npes cnegeawlaTa rogMHa

OYaKBaHW MHBECTULMM U pa3BUTUE Ha NepcoHana

OYaKBaAHUAT A40X04 OT MHBECTULMM U Pa3BUTHE Ha OPYKECTBOTO

NPeACTOoALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JeNHOCTTa Ha APYXXeCTBOTO

KNOHOBE Ha NpeanpusaTUETO

POHOBLT He OTroBapsi Ha U3NUCKBaHWSATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO U HE €
3a4blKeH ga npegocTtaBs HedhMHaAHCOBa Aeknapauusi.

UHgopmauus 3a eucsawu cbOebHu, admuHucmpamueHuU unu apbumpaxHu npoussodcmea,
Kacaeuju 3a0bI/KeHUs Uuriu 83eMaHusl

PbKoBOACTBOTO HAMA VIHCbOpMaLI,VIﬂ 3a CbleCTByBaHETO Ha nogobHN B3eMaHWs NN 3a0bIHKEHNS.

Cwbumusi cned 0amama Ha om4yemHusi nepuood

Hama cbbutua crnep gatata Ha OTYETHUS Mepuog, W3NCKBALLM KOPEKUMM WM OMOBECTSIBAHE B
roavwHnsa rHaHcoB oT4eT Ha PoHAa, KOMTO ca ce CryyYunu 3a nepvoga oT oTyeTHaTa gaTta go
Jararta, Kkorato To3n hmHaHCOB oT4eT e ofobpeH 3a m3gaBaHe OT CbBeTa Ha AMPEKTOpUTE Ha
YnpasnssaLoTo ApYXeCTBO.
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NoguweH goknapg 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Ekcnat MNopuna ACE OCUTC BTP
3a nepuopaa, saBbpuBaLy Ha 31 aekemepu 2020
(npoabxkeHue)

Lloknad 3a epeuwka om criedsaHe cbobpa3sHo us. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 a. 3a
usuckeaHusima KbM OeliHocmima Ha KoJfleKmueHUMme UHBECMUUUOHHU CXeMu, yrpaessssawjume
Opyxecmea, HayuUoHaIHume UH8eECMUUUOHHU ¢hoHO08e U fluyama, yrpasrnssawiu anmepHamusHU
UH8eCMUUUOHHU ghoHOoEeE.

ISIN Ume Ha GopcoBo ThprysaH OuakBaHa rpeLuka Peanuaunpana rpewka
tonn OT crieABaHe 3a OT crieiBaHe KbM
2021 . 31.12.2020r.
BGGRASE06174 Expat Greece ASE UCITS ETF Ao 10% 13.5%*
ISIN Wwme Ha 6opcoBO  noxogHocT Ha  [lOXOAHOCT Ha Pasnuka npu
TBPryBaH OHA BT 2020 . nHAekc 3a 2020 T. cnepeHe 3a 2020
r.
BGGRASE06174 Expat Greece -19.1% -11.7% (7.4)%

ASE UCITS ETF

* PeanusvpaHaTta rpeluka oT crnefsaHe € M34yucrieHa Bb3 OCHOBA Ha CEAMWYHM CTOMHOCTM 3a 52
ceamuum, npeaxoxgawm 31.12.2020 r.

3a 2021 r. oyakBame rpelukata oT cnegpaHe ga He Hagxsbpns 10% c ormea Ha orpaHuveHaTa
UCTOpUSA Ha Tbproesusi ¢ BOPCOBO TbpryBaHuM (POHOOBE Ha OGbNrapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH oHg ,Expat Greece ASE UCITS ETF.

pewkata OT cnegBaHe e BoOMaTUNHOCTTa (M3MepeHa 4pe3 aHyanuM3npaHoTo CTaHOapTHO
OTKMOHEHWE) Ha pasrnukaTta mMexay roaviiHaTa AoXoAHocT Ha PoHAa U roaviHaTa JOXOAHOCT Ha
camus NHaekc. Mo-HucKa rpeluka oT crnegBaHe o3HayaBa no-6nusko cnepgsaHe Ha MHgekca. Tosa
He e CbLUOTO KaTo pasnuka npu criefeHeTo, KOATO € NPOoCTO pasnukaTa mexay AOXOAHOCTTa Ha
doHaa n Ta3un Ha PedepeHTHNsS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnukata npu cnegeHeTo
nokasea C Komko npoueHta ®PoHAbLT ce e npegcTtasun no-gobpe vnu no-s3ne ot MHgekca, gokato
rpewkaTa OT credeHe noka3Ba MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHga u
PedepeHTHMA nHaekc.

Hara: 25.03.2021 r.

Hwukonan Bacunes NIKOLAY 25t

M3NbnHUTENEH ONPEKTOP  VASSILEVyiE
VASSILEV Date: 2021.03.30

17:2029 +03'00"

Oanvnen OoHueB Daniel oty sgredy

Daniel Penov
P onchev
|/|3I'I'bJ'IHI/ITeJ'|eH an peKTOp Df)r:](z\lf]evgngw 0330

17:16:09 +03'00"
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AEKINAPALIUA 3A KOPINOPATUBHO YINPABJIEHUE

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

O6wu nonoxeHus

Ekcnat Mepumsa ACE KOCUTC BT® (PoHaga) e nacMBHO ynpaensiBaH ¢poHA U ce npuabpxa KbM
MeToda Ha NMbIHO hm3myecko pennuknpaHe Ha uHaekca ATHEX Composite Share Price Index.
PernctpupaH e 3a Teproeus Ha bbenrapcka coHgosa 6opca u Frankfurt Stock Exchange (XETRA) ¢
6opcos kog GRX. [lenHocTTa Ha ®oHaa ob6xBalla n3gasaHe n npogaxba Ha AsnoBe, NpeaoCTaBALLM
e[HaKBM NpaBa Ha TexHuTe npuTtexaTtenu. bpoat asnose Ha doHAa ce NPOMEHS B 3aBUCUMOCT OT
obema u3BbpLIEeHM Npodaxbu n obpaTHO m3kynyBaHe Ha ganose. CbrnacHo [onbnHUTEnHuUTE
pasnopeadu Ha 3akoHa 3a CHETOBOACTBOTO Ce siBABa Npeanpusatve ot obLiectBeH nHrepec. B Toea
cu kayecTBo PoHAa NpeacTaBsa HacTosILLaTa AeKnapauns 3a KoprnopaTUBHO ynpaBlieHre KaTo vacT
OT rogvwHaTa (oMHaHCOBa OTYETHOCT.

doHga ce opraHunsmpa u ynpaenssa oT Ynpasnssawo gpyxectso Ekcnat Acet MeHngxmbHT EAL
(YD). Mpu ynpaBneHneTo Ha coHAa ce cna3eart [pocnekTta n Bcuykn npasuna Ha PoHAaa, KakTo u
BCWYKM NpaBuna, NnonvTuKM 1 BbTPELHn pasnopendbu Ha Y[, kakto n Kogekca 3a kopnopaTuUBHO
ynpaBneHne opgobpeH ot npeacepatens Ha KO®H. ®doHga He nputexaBa cobcTBeHM
aAMVHUCTPaTMBHW, yNpaBUTENHU U HaA30pHU opraHn. doHaa e pernctpupaH B Peructbp byncrar
KbM AreHuusaTa no BnucBaHusiTa ¢ byncrat kog 177234006. AgpechT Ha ynpaeneHne Ha ®oHaa n
YnpasnsasaloTo gpyxectso e Cocus, MK 1000, yn. ,[eoprn C. Pakosckn* 96A.

OCHOBHM XapaKTepucTukmn Ha CUCTeMnTe 3a BbTpelleH KOHTPOoN U ynpaBrieHUe Ha pUCKa
Cucrtemarta 3a BbTpELUEH KOHTPOJT npunnaraHa ot Exkcnat AceT MeHUaXMBHT npwv ynpasrieHNETO Ha
doHaa BKMOYBA CNEeAHUTE KOMMOHEHTH:

e KoHmponHa cpeda obxBalla cnegHUTE eNeMeHTN — OpraHn3aunoHHa CTPYKTypa, BbanaraHe
Ha NpaBOMOLUSA U OTFOBOPHOCTW, AHFaXUMEHTW Ha IuuaTa, HaToBapeHM C o6 oTo
yrnpaeBneHne, aHraXkXMMeHT 3a KOMNETEHTHOCT, NOSIMTUKM N MPAKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, connocodus 1 onepaTUBeEH CTUM HaA PbKOBOACTBO, LLIEHHOCTU U €TUYHO NnoBedeHue

o QueHka Ha puckogeme — [lpu ynpaBneHneTo Ha doHOa YnpaBnsaABaLOTO OPYXECTBO
n3nonsea CTPoro onpeaeneHu NMMnUTU, onucaHu B Npasunarta u lNpocnekta Ha doHaa

o UHgbopmauyuoHHa cucmema — VIHpopmMaLmMoHHaTa cuctema BbB Bpb3ka C (OPMHAHCOBOTO
otuntaHe Ha PoHpa crnedBa [a ce pasrnexza Kato CbBKYMHOCT OT BCWUYKM MpaBuna,
npouecu n npoueaypu Ha ®oHaa v Ha Y[

o KoHmpornHu detiHocmu — OCbLLUECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3FOTBSHETO Ha
huHaHcoBM oT4eTM Ha PoHAA, € eOUH OT NPUOPUTETUTE HA PbKOBOACTBOTO Ha Y.

o Tekywo HabrrodeHue Ha KoHmMposaume — Ha HMBO ynpaBnsiBalo ApyXecTBo e 060cobeH
oTaen BbTpelueH KOHTPOS U HOPMAaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OENHOCTTa, TEeKYLM 1 NEPUOAMNYHN Nperneamn Ha cuctemarta u npouecute. NpoBepkute oT
CTpaHa Ha BbTPELWHUS KOHTPON Ca HaCOYeHW KbM YCTaHOBSIBAHE CMa3BaHeETO Ha
3aKOHOBMTE U BbTPELLHM NpaBuia u npouenypu.

UHdopmaumsa no uneH 10, naparpad 1, 6yksu "B", "r", "e", "3" u "u" ot Aupektusa 2004/25/EO
Ha EBponenckua napnameHT u Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeanoXeHUATa 3a
nornbLiaHe

o UHopmayus rno 6. 8) - 3HaYUMU MPEKU UTU KOCBEHU aKUUOHEPHU y4acmusi (8KTH0YUMESTHO

KOCBEHU aKUUOHEPHU y4acmus Ype3 nupamudanHu Cmpykmypu U KpbCmocaHu aKyUOHEepHU
y4dacmusi) no cMucbia Ha dreH 85 om [Jupekmusa 2001/34/EO:
Mpe3 oTuyeTHusi nepuog PoHaa He e nornyyaBan yBeAOMIMEHWs 3a npuaodbutn unu
npogageHy Npsko Unu Ypes nocpegHnun Aarnose, OTroBapsLWwmM Ha KpuTepmumTe NOCOYEHU B
un. 89, nap. 1 ot Oupektnea 2001/34/EO, cBbp3aHM C NPOMEHN B NpUTEXaBaHW nNpasa Ha
rnac.
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UHgbopmayus o 6. 2) - Mpumexameriume Ha 8CUYKU UEHHU KHUXa CbC crieyuasnHu npasa
Ha KOHMPOJ U onucaHue Ha mesu fpasa — Hama akumoHepu CbC cneumnanHy KOHTPOITHM
npaea.

UHebopmayus o 6. e) - scuyku oepaHUYeHUs1 8bPXY fpasama Ha a/ac, kKamo Harnpumep
OepaHuYeHUs1 8bPXy Npasama Ha arfiac Ha npumexamesiume Ha ornpedesieH nPoyeHm umnu
6poll enacose, KpaliHU CPOKOBe 3a yrpaXKHseaHe Ha fpaeama Ha enac unu cucmemu,
rnocpedcmeomM Koumo 4Ype3 CcbmpyOHUYecmeo ¢ Opyxecmeomo chuHaHcosume rpaaa,
npedocmaeeHuU Ha UeHHUME KHuUXa, ca omoOesieHU om rpumexaeaHemo Ha UeHHUme
KHUXa -- Hama orpaHuMyeHust BbpXy NpaBaTa Ha rnac Bbpxy AsnoBse.

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

doHaa Hama cobCTBEHU ynpaBuTenHn opraHn. PoHABLT € opraHM3vpaH 1 ynpasnsasaH ot Y[
Ekcnat AceT MEHUDKMBHT.

Ungpopmayus o 6. u) - npasoMmowusima Ha 4yrieHoseme Ha cb8ema, U r10-crieyuasnHo
npasomo Oa ce emumupam unu usKynysam obpamHo akyuu.

PoHABT MOXe Oa M3gaBa M KU3KyrnyBa oOpaTHO AsnoBe Ha exedHeBHa 6asa cbrnacHo
MpasunaTta n MNpocnekTa.

HaTta: 25.03.2021 r.

Hwvkonai Bacunes NIKOLAY sy A
VASSILEV VASSILEV
M3nbnHuteneH an peKkTop VASSILEV DAE2021,03.30155140
Hanuven [JoH4yeB Daniel Penov piaysonese
Donchev Date: 2021.03.30

M3nbnHuteneH an peKkTop

17:16:51 +03'00'
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NMHOOPMAUUMA OTHOCHO MNOJIMTUKATA 3A Bb3HAIPAXKOEHNA

CwobrnacHo un. 73, 1. 6 ot Hapenba Ne 44

1.WHdpopmaymsa no un. 73, 1. 6, bykea ,a"

06wy pa3smep Ha | [oCcTOsHHK [NpomeHnuemn Bpon
Bb3HarpaxgeHusitTa  3a | Bb3HarpaxgeHus Bb3HarpaxaeHusi nony4arenu
duHaHcoBaTa 2020 r.

1 266 734 n.. 1146 197 n.. 120 537 nB. 25

2.MHdbopmaums no yn. 73, T. 6, byksa ,6“

Kateropuu cnyxutenu Cyma Ha Bb3HarpaxgeHusaTa

i UneHoBe Ha CbBeTa Ha [lupeKkTopuTte u Criyxmtenu 705 906 ns.
Ha PBbKOBOAHU APBXHOCTU

ii Cnyxutenu, 4uATO [AENWHOCT € CBbp3aHa C -
noemaHe Ha puUCKoBe

iii Cnyxutenu, n3nbHABaLM KOHTOPITHN YHKLUMM 139 458 ns..
iv Opyrm cnyxutenu, 4YMnTo Bb3HarpaxgeHus ca 225 432 n..
CbU3MepUMM c Bb3HarpaxgeHusra Ha

CMYXWUTeNuTe No TOYKM i) U ii) N YMTO AENHOCTU
oKasBaT BIUSHME BbPXY PUCKOBUSA npodun Ha
.Excnat Acetr MeHugxmbHT® EAL wn BbpXY
puckoBus npodun Ha ynpaenssBaHWTE OT Hero
KONMEKTMBHU MHBECTULMOHHU CXEMU

O6uo 1 070 796 ns..

3.NHudopmauyusa no un. 73, 1. 6, OykBa ,B"

Bb3HarpaxgeHusTa Ha criyxuTtenuTe no bykea ,,6“ GuBaT NOCTOAHHM 1 NPpOMeHNuBK. [lpomeHnueuTe
Bb3HarpaxaeHus ca TPaaMUMOHHWTE Bb3Harpax4eHus kaTto BenuKOEHCKM M KonegHw [obaskw,
TpvHageceTa n YeTMpuHageceTa paboTHa 3annaTa, KakTo 1 Apyrn AOMbIHUTENHU Bb3HarpaxaeHus,
KouTo ca dmKcupaHu 1 onpegensieMn CbrnacHo Kputepuu B TpyaoBuTe gorosopu M Kogekca Ha
TPpyAa.

[MocTosAHHUTE 1 NPOMEHITNBU Bb3HArpaKaeHus 3a pasnnuyHnuTe Kateropun Cnyxutenum ce onpenenar
KaKToO crieaBa:

3a uneHoseTe Ha CbBeTa Ha [MpekTopuTe — C peLleHne Ha eaHOMNUYHNA COBCTBEHWK Ha KanuTana;
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3a BCMYKM OCTaHanu cnyxxuTtenu — ot 3anbnHuTenHus anpekTop.

Mpy onpenensiHe Ha MOCTOSIHHOTO Bb3HarpakaeHue ce credBa NpuHUMNa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauWTe OT MpMBIMYaHe Ha Jobpe KBanuuUUpaHu u
afleKBaTHO 3anmnaTeHun CryX1Tenu.

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

B pesyntat oT npernegute no un. 108, an. 5 n an. 6 ot 3OKNCOMKW YL ,Ekcnat Acet
MeHngpkmbHT  EALl  KOHCTaTupa, 4Ye HAMa WU3BbPLIEHWM HepeaHoCcTM U nonuTukata 3a
Bb3HarpaxgeHusita e cnaseHa.

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

MonutukaTa 3a Bb3HarpaxaeHusita e paspaboreHa ot CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon 1 e npueTa ¢ PeweHne Ha CbBeTa Ha AupekTopuTe Ha ,Ekcnat
AceT MennpxmbHT” EALL oT 19.12.2016 r. [pomMeHUTe Ha nonuTukaTta ce paspaboTeaTt 1 npuemar
no cblums pea. MNMonutukata e naMmeHeHa ¢ PelwweHne Ha CbBeTa Ha anpekTopute Ha ,Ekcnat AceT
MernaxmbHT” EAL Ne336 ot 30.09.2020 r. n nsmeHeHa c PeweHne Ha CbBeTa Ha AMPEKTOpUTE Ha
~-ExcnaTt AceT MeHnmxkmbHT” EAL Ne349 ot 10.03.2021 r.

FopenocoyeHnTe cymun ca HaumcneHn npes pmHaHcoBata 2020 roguHa 3a cmeTka Ha Y[ ,Exkcnat
AceT MeHnmpxkmbHT EAl, HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HEr0 KONEKTUBHU MHBECTULIMOHHMN
CXeMU N He ca 06Bbp3aHM C pe3ynTaTute oT AeNHOCTTa UM.

Hata: 25.03.2021 .

Hukonan Bacunes
NIKOLAY  Digitally signed by

sy S
|/|3I'I'bJ'IHI/ITeJ'IeH ,D,V'peKTOp VASSILEV 155139 +0300°

Daxnen [oHyeB Daniel Penov
Donchev

M3nbnHuteneH an peKkTop

Xii



bpHcT 1 Axr Ogut 00 LleHTtpana: +359 2 81 77 100

Monurpadusa oduc LeHTbP dakc: +359 2 81 77 111
6yn. Llapurpaacko woce 47A, eTax 4 ey.com
Cocpua 1124

EY

Building a better
working world

[oknaa Ha He3aBUCUMKUA OANTOP

[10 nputexaTtenurte Ha gAanoBe
B 60pCcOBO TbpryBaH hOHA
~Ekcnat Npuyma ACE OCUTC BTOD"

[loknag OTHOCHO oAuTa Ha PpMHAHCOBUSA OTYET

MHeHue

Hune n3BbpLUMXME OAUT Ha NPUIOMEHUA PUHAHCOB OTYET Ha 6OPCOBO TbpryBaH oHA , Ekcnar
Mpums ACE KOCUTC BTO" (,DoHaa’™), BKAOYBALL OTYET 3@ PUHAHCOBOTO CbCTOAHME KbM 31
aekemBpn 2020 roamHa, OTYeT 3a BCeOOXBATHMUA AOX0A, OTYET 33 NPOMeHUTe B COBCTBEHUA
Kanutana M OTYyeT 3a NapuyHUTE NOTOLM 3@ rognHaTa, 3aBbplUBalLLA Ha Ta3u OaTa, KakTo u
NOACHUTENHWN Benexkn KbM (PMHAHCOBUS OTYET, ChabpXaLUn 1 0606LIEHO ONOBECTABAHE Ha
CbLUECTBEHUTE CYETOBOAHWN NOMUTUKMU.

Mo Halwe MHeHue, NPUIOMEHMAT (PMHAHCOB OTYET [aBa BAPHA M YecTHa npeacTtaBa 3a
hnHaHcoBOTO cbcTosAHMe Ha @oHaa kbM 31 gekemBpu 2020 roaMHa M 3a HerosuTe
(hMHAHCOBW Pe3ynTaTh OT AENHOCTTA WU NapUYHUTE MY NOTOLM 3a roaMHaTa, 3aBbpLUBaLLA Ha
Tasu gata, B CbOTBETCTBME C MeXayHapoaHUTe CTaHAapTh 3@ PUHAHCOBO oTYMTaHe (MCDO),
npueTtn ot EBponenckma cbto3 (EC).

Basa 3a uspasfaBaHe Ha MHeHue

Hue m3BbpLUMXME HALIMA oauT B CbOTBETCTBME C MeXayHapoaHUTe OAMTOPCKW CTaHaapTu
(MOC). HawunuTte OTroBOPHOCTU CbIMIACHO Te3W CTaHOapTM Ca OMNUCAHW AOMbAHUTENHO B
pasgena oT Hawuna goknaa ,,OTroBOPHOCTU Ha 0AUTOPA 3a@ 0AMTa Ha huHaHcoBKuA oTyeT”. Hue
cMe HesaBucumm oT QoHaa B CbOTBETCTBME C MeXAayHapoaHWsa eTUYeH KoaekC Ha
npodecnoHanHuTe  cyetoBoaMTENM  (BKIOUMTENHO  MeXayHapoaHu  cTaHgapTn  3a
He3aBUCMMOCT) Ha CbBeTa 3a MeXXAyHapOoaHW CTaHAAPTM MO eTUKa 3a cuetoBoanTenm (Kogekca
Ha CMCEC), 3aeHO C eTUYHUTE M3NCKBAHMA Ha 3aKOHA 3a He3aBuCMMKMA (OUHAHCOB OAUT
(BHOO), NpUIOXKNUMKU NO OTHOLLIEHWE HA HALLUKUA OAMT Ha (hMHAHCOBUA OTYeT B bbnrapus, Kato
HME U3MbAHUXME W HALUUTEe APYTM €TUYHM OTFTOBOPHOCTM B CbOTBETCTBME C M3NCKBAHUATA Ha
3H®O n Kogekca Ha CMCEC. Hue cuntame, ye ogMTOPCKUTE AOKA3aTeNCTBA, MOMYyYeHM OT HAC,
Ca AOCTaTb4YHM N YMECTHMU, 3a Aa ocurypaT 6asa 3a HALLETO MHEHME.

UneH Ha bpHcT 1 AHr Mnoban
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Kno4yoBu ogUTOPCKU BbNPOCKU

KNoYoBKM oaMTOPCKM BbMPOCK Ca Te3n BbMPOCKU, KOMTO CbIMACHO HallaTa NpodecnoHanHa
npeLUeHka ca 6unun ¢ Hai-ronAmMa 3Ha4YMMOCT MPU OAMTa HA (DUHAHCOBMA OTYET 33 TeKyLMsA
nepuof. Te3un BbNPOCK Ca pasriiefaHn KaTo YacT OT HALLMA OAUT HA (hMHAHCOBMA OTYET KATo
UAM0 1 (POPMMPAHETO HA HALLETO MHEHME OTHOCHO Hero, KaTo HMe He NpefoCcTaBaAMe OTAENHO
MHEHMEe OTHOCHO Te3n BbMPOCK. 33 BCEKU BBLMPOC, BKAOYeH B Tabnuuata no-gony,
OMMCaAHMETO Ha TOBA Kak TO3W BbMNpoc belle agpecupaH Npu MpPoBeAeHUst OT HAc oauT, e
HamnpPaBeHO B TO3U KOHTEKCT.

Hue u3NbiHUXME HalMTe OTrOBOPHOCTWM, OMMCAHM B pasgena  oOT Hawua  aoknag
,OTFOBOPHOCTM Ha OANTOPA 3a@ 0AMTa Ha (DMHAHCOBMKSA OTYET", B T.4Y. MO OTHOLLUEHME Ha Te3un
BbNpocK. CbOTBETHO, HALUMAT OOUT BKOYM MU3MBbAHEHMETO Ha npoueaypu, paspaboTeHn B
OTroBOP Ha HAllaTa OLEHKA Ha PUCKOBETE OT CbLUECTBEHWM HEMPaBWUIHWM OTYMTAHMA BbLB
hbnHaHcoBMA oT4yeT. Pesynratute OT HaWwWTe OOUTOPCKM NpPOUEnypW, BKIKOYMTENHO
npoueaypuTe, M3Nb/HEHM Aa agpecupaT BbnpocuTe no-gony, ocurypssaTt 6as3a 3a HaweTo
MHEHWE OTHOCHO OANTA Ha MPUNOXEHNA PUHAHCOB OTYET.

Kak TO3M K/IOYOB OAQMTOPCKM BbMpoc 6belue
 afpecupaH rnpu npoBefeHna oT Hac oauT
BanaHcoBa CTOMHOCT Ha (PMHAHCOBM AaKTMBM, OTYMTAHW MO cCnpaBennMBa CTOMHOCT B
nevan6aTa u 3arybara

Knio4yoB ognTOPCKKN BbNPOC

OnosectABaHMATa Ha @OoHOa N0 OTHOLIEHWE HA (PUMHAHCOBUTE aKTMBKM, OTYMTAHM MO
cnpaBeanMBa CTOMHOCT B nmeyanarta u 3arybarta ca BkAto4veHu B MNoACHUTENHA benexka 6 KbM
hMHAHCOBKUSA OTYeET.

Kem 31 pekempu 2020 .
oTumnTa hunHaHcoBM

@oHabT
AKTUBMU no

B Tasu ob6nacTt, HaliMTe OAUTOPCKWU Mpoueaypwu,
Hapen C APYrv Tak1Ba, BKNOYMXA:

3aryb6aTta (CCI3) B pa3mep Ha 282 xunagu
NneBa, KOWUTO BK/OYBAT HEKOHTPONMPALLM
yyacTusa B Ny6MYHM ApYXKECTBa, KAKTO e
OMNOBECTEHO B MOACHUTENHa benexka 6
KbM (DMHAHCOBUA OTYeT. Te3un yyacTua ce
nputexasar ot DoHAa B pe3yntaT Ha

pennMkmpaHe Ha uHaoekca ,ATHEX
Composite  Share Price Index nu
CbOTBETHO, B roAamMarta CM vacT,

cnpasegniMBaTa UM CTOMHOCT ce onpeaens
ypes npenpatka KbM  Nyb6MKyBaHM
LleHOBM KOTUPOBKMW. banaHcoBaTa
CTOMHOCT Ha (PUHAHCOBUTE aKTUBM Ha
®oHpa, otumtaHu no CCIM3 e OoCHOBeH
hakTop Npwn onpegenaHe CTOMHOCTTA Ha
HEroBuTe HETHW aKTMBM KbM OTYEeTHaTa
gata M CbOTBETHO, WMaA CbLUECTBEHO
BANAHNE BbpXY hMHaHCOBUTE
nokasaTtenu, 6asmMpaHn Ha Tasn CTOMHOCT
N U3MEHEHWNATA B HeA.

cnpaBef/ivBa CTOMHOCT B nevyanbata u = e

Pa3bupaHe n o0b6xoXgaHe Ha npoueca no
OLEeHKa Ha (YUHAHCOBM aKTUBW, OTYMTAHM MO
CcrnpasennmBa CTOMHOCT.

MpoBepka Ha CbLLIeCTBYBAHETO Ha
hUHAHCOBUTE aKTMBM, oTumTaHm no CCI3,
ypes  nonyvyaBaHe M CpPaBHeHWe [0
NoTBbpAUTENHO NMMCMO OT BaHkaTta genosuTap
kbM 31 nekemBpu 2020 .

lNMpoBepka Ha OLEHABAHETO MO ChnpaBeanvBa
CTOMHOCT Ha (PMHAHCOBUTE AKTUBMK, OTYUTAHMU
no CCI3, upes cbnocTaBsAHe Ha M3MOA3BaHUTE
or @oHAa UEHOBM KOTUPOBKM KbM 31
aekemBpn 2020 r. ¢ nybAMYHO [AOCTBbMHM
nasapHu OAHHK n TecTBaHe Ha
MaTeMaTuyeckata TOUHOCT Ha WM34YMUC/EeHUATA
Ha cnpaBeanMBaTa CTOMHOCT M U3MEHEHMATA,
OTYeTeHM B Nevyanbarta u 3arybaTa 3a OTYETHUSA
nepuog.
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Mopagu CbLLIeCTBEHOCTTA Ha
hnHaHcoBUTE akTMBK, oTYMTaHm no CCI13,

KaTo efieMeHT Ha dI)MHaHCOBMFl OoT4yeT Ha chHaHCOBMTe aIfTMBM' OTLIMTaH6M
®oHpaa, 1 Tbii KaTo Te Ca K/Y0B dI)aKTOp ggfjgaegnvma CToMHOCT B Nedanbara

3a onpefensaHe Ha CTOMHOCTTA Ha HETHUTE
aktmBn Ha @oHoa W Ha Herosute
pes3yntaTM OT [JenHOCTTa, Hue CMe
onpegennnn TO3U BbMNPOC KATO KMAO4O0B
OANTOPCKN BbMNpOC.

e OueHKa Ha aekBaTHOCTTa M YMECTHOCTTa Ha
onoBecTABaHMATa Ha @oHAga, CBbp3aHuM C

Apyra uHdopmMauua, pasiMyHa oT PUHAHCOBUA OTYET U OAUTOPCKUA A0KNAA BbpXY
Hero

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a Apyrata HopmaLms. [pyrata MHopmaLms ce CbCTon
OT A0KNaa 3a AeWHOCTTa, B T.Y. [eknapauusa 3a KOprnopaTMBHO yMNpaBieHne, U3roTBeH OT
PbKOBOACTBOTO CbracHO [NaBa ceamMa OT 3akoHa 3a CYETOBOACTBOTO, HO He BK/KOYBA
(bMHAHCOBUS OTUYET M HALLMA OAUTOPCKMN AOKMA/, BbPXY HEro, KOSITO MOMyYyMxMe nNpeam aataTta
Ha HaLLMA oAUTOPCKM foknaa.

HaleTo MHeHMe OTHOCHO (OMHAHCOBWA OTYeT He obxBalla ApyraTa MHOPMALUMA U HUE He
“3pasfBaMe KakBaTo M Aa e PopMa Ha 3ak/I0YeHMe 33 CUIYPHOCT OTHOCHO Hesl, OCBEH aKo He
€ U3PMYHO MOCOYEHO B AOKNAAA HU M A0 CTENEHTA, 0 KOATO € NMOCOoYeHO.

BbB Bpb3ka C HalLIMA 0AMT HA (OUHAHCOBKA OTYET, HalllaTa OTFOBOPHOCT Ce CbCTOM B TOBA Aa
npoyeTem Apyrata MHMOPMALMS 1 MO TO3M HAUUH Aa NPeLeHNM Aanu Tasu Apyra nHgopmauma
€ B CblLieCTBEHO HECbOTBETCTBME C (PUHAHCOBMUSI OTYET UM C HALLMTE NO3HAHMA, NPMACOUTK
Nno Bpeme Ha oauTa, WAK Mo APYr HaYMH M3rnexaa Aa CbAbpXa CbLECTBEHO HEMpPaBWUIHO
AoknaaBaHe. B cnyyait ye Ha 6a3aTta Ha paboTaTta, KOSTO CMe M3BbPLUWIMN, HUe OCTUIHEM A0
3aK/I0YEHME, Ye e Hanuue CblLeCTBEeHO HenpaBUIHO 0OKNaABaHe B Tasu Apyra MHdopmaums,
OT Hac Ce U3NCKBaA Aa [0kNaaBame To3n akKT.

HsiMaMe KakBO fia JOKNaABamMe B TOBa OTHOLLEHME.
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OTroBOpPHOCTN Ha PbKOBOACTBOTO U fMuUATa, HaToBapeHU ¢ obLjo ynpasneHue 3a
hMHaHCOBUA OTYeT

PbKOBOACTBOTO HOCKM OTFOBOPHOCT 3a@ M3rOTBAHETO M NPeacTaBAHETO HA TO3M (DMHAHCOB OTYET,
KOWTO AaBa BApPHA M YeCTHa NpeactaBa B cboTBeTCcTBME ¢ MCOO, npuetn oT EC 1 3a TakaBa
CUCTEMAa 3a@ BbTPELUEH KOHTPO/, KAKBaTO PbKOBOACTBOTO onpeaensa kato Heobxoguma 3a
ocuUrypsiBaHe M3roTBAHETO Ha (UHAHCOBM OTYETU, KOUTO HE CbAbpXaT CbLUIECTBEHU
HeNpPaBWIHM OTYNTAHWSA, HE3ABUCMMO Oa7M Ob/KALLW Ce Ha M3MaMa WK rpeLuka.

Mpu M3roTBAHE Ha (UHAHCOBUA OTYET PbKOBOACTBOTO HOCK OTFOBOPHOCT 33 OLIEHSABaHe
cnocobHocTTa Ha DoHAa Aa NPoAbMKM A3 PYHKLMOHMPA KATO AEMCTBALLO Npeanpuatue,
OMOBeCTABAMKN, KOraTo TOBa € MPWIOXMMO, BbMPOCK, CBbP3aHM C NpPeanonoXeHneTo 3a
OeicTBaWo npeanpuaTMe WM WM3MNON3BalKM cyeToBoAHaTa 6asa Ha OCHoOBaTa Ha
NPeAnoNioXeHNeTo 3a AeCTBALLO NPeanpuATMe, OCBEH ako PbKOBOACTBOTO He Bb3HAMepPsiBa
na nukeuanpa @oHga vAM Oa NpeycTaHoBM AeWHOCTTa My, WM ako PbKOBOACTBOTO Ha
NpakTMKa HAMa ApYyra anTepHaTMBa, OCBEH Aa NOCTbMM MO TO3U HAUYUH.

/lnuata, HATOBapeHM C O6LLO YMpaBneHne, HOCAT OTrOBOPHOCT 3a OCbLLECTBABAHETO Ha
HaA30p Haj npoLeca no PUHaAHCOBO oTYUTaHe Ha DoHAa.

OTroBOpHOCTK Ha oAuTOpa 3a oAuTa Ha (huHAHCOBUA OTYeT

HaluTe Lenu ca aa nony4ymm pasyMHa CTeneH Ha CUrypHOCT OTHOCHO TOBA Aan (PMHAHCOBUAT
OTYET KAaTO LSAMO0 He CbAbpXa CbLUECTBEHM HEMpaBWIHWM OTYUTAHMA, HE3aBUCUMO AaNK
Ab/IXKALLM Ce Ha M3Mama WK rpeLlka, v Ja u3aafemM oauTopCKM [0KNa[, KOMTO Ja BKOYBA
HaLLeTo OAUTOPCKO MHeHMe. PasyMHaTa CTeneH Ha CUrYPHOCT € BUCOKA CTeMNeH Ha CUTYPHOCT,
HO He e rapaHuus, Yye OAMT, M3BbPLUEH B CcboTBeTCTBME ¢ MOC, BMHAru Lje paskpuea
CbLLIECTBEHO HEMPaBU/IHO OTYMTAHE, KOraTo TakoBa CblUeCTBYBa. HenpaBUIHM OTYMTAHUA
MOraT a Bb3HWKHAT B pe3yNnTaT Ha M3MaMa WM rpeLlka 1 ce CYMUTAT 3a CbLLeCTBEHU, ako b6u
MOI/I0 Pa3yMHO 1a Ce€ OYakBa, Ye Te, CAMOCTOSITE/THO UM KAaTO CbBKYMHOCT, 6Mxa Mo fa
OKaMaT BNUsIHWE BbPXY NKOHOMUYECKMTE peLleHus Ha NoTpebutenute, B3eMaHu Bb3 OCHOBA
Ha TO3M (PMHAHCOB OTYeT.

KaTo yacTt oT oamTa B cboTBeTcTBME ¢ MOC, HMe n3nonsesame npodecruoHanHa npeLeHka u
3anasBame npodecnoHaneH CKeNnTULM3bLM No BPeEME Ha Lenua oanTt. Hue cbLyo Taka:

— uaeHTUMUMpame 1 oueHsBamMe PUCKOBETE OT CbLUECTBEHM HeMNpaBUIHM OTYUTAHMA BbB
(hbMHAHCOBMA OTYET, HEe3aBMCMMO [anu [Ob/KAlWKM Cce Ha u3MamMa WM TpeLlka,
pa3spaboTBaMe M M3NbAHABAME OAWTOPCKM MpoLeaypu B OTFOBOP Ha Te3n pUCKoBe W
nosy4vyaBaMe OAMTOPCKM [0Ka3aTenNcTBa, KOMTO fa ca [0CTaTbYHM U YMeCTHWU, 3a Aa
ocurypsaT 6a3a 3a HaLeTo MHeHWe. PUCKbT aa He 6bae paskpuTo CbLLECTBEHO HEMPABU/THO
OTYMTaHE, KOETO € pe3ynTaT OT M3MaMa, € MO-BUCOK, OTKOMKOTO PUCKA OT CbLLECTBEHO
HenpaBWUHO OTYMTAaHe, KOETO € pe3ynTaT OT rPeLlKa, Tbii KAaTO M3MaMaTa MOXe 1a BK/1OYBa
TalkHO crnopa3symsaBaHe, danwuduuymMpaHe, npeaHaMepeHu MNPOMnyckn, W3ABMEHUS 33
BbBeXAaHe Ha oguTopa B 3abnyXaeHue, KakTo M npeHebperesaHe wnn 3aobukansHe Ha
BbTPELLUHUA KOHTPON.
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— rosny4vyaBame pasdbupaHe 3a BbTPELUHMA KOHTPO/, MMAaLL OTHOLUEHME KbM OAMTa, 3a Aa
paspaboTMM OAMTOPCKU npoueaypu, KOUTO fAa Cca noaxodsawym npu  KOHKPETHUTe
06CTOATENCTBA, HO He C LUen M3pasfdBaHe Ha MHEHWEe OTHOCHO edeKTMBHOCTTA Ha
BbTPELLHMA KOHTPO Ha DoHfa.

— OleHsIBaMe YMEeCTHOCTTa Ha M3MON3BaHUTE CYETOBOAHW MOMUTUKM W PA3yMHOCTTa Ha
CYETOBOAHMTE NPUBMM3NTENHN OLLEHKKN N CBbP3aHUTE C TAX ONOBECTABAHMSA, HAaMPaBeHN OT
pbKOBOACTBOTO.

— [oCTMrame [0 3ak/l0YeHMe OTHOCHO YMEeCTHOCTTA Ha WM3Mon3BaHe OT CTpaHa Ha
PHbKOBOACTBOTO Ha cyeToBoAHaTa 6a3a Ha OCHOBATa Ha NPeAnoOIOKEHMETO 3a AeCTBaLL0
npeanpusaTre 1, Ha 6asaTa Ha NONyYeHUTe OAUTOPCKU A0KA3aTeNCcTBa, OTHOCHO TOBa Aanu
€ Hanuue CbLeCTBEHA HECUIYPHOCT, OTHACALLA Ce A0 CbOUTUA UK yCNoBKMA, KOUTO Buxa
MOT/IM 4@ NOPOAAT 3HAYUTETHN CbMHEHMA OTHOCHO crnocobHocTTa Ha DoHaa Aa NPOAb/IKK
aa pyHKUMOHMpPA KaTo AencTBaLLo npeanpuaTme. AKO HMe AOCTUTHEM [0 3aK/OUYEHNE, Ye
€ Hanuue CbLleCTBEHA HECUTYpPHOCT, OT HaC Ceé W3MCKBa Oa NPUBIEYEM BHUMaHWE B
OOMTOPCKMA CW [O0KMad KbM CBbpP3aHMTE C Tasm HECUrYpPHOCT OMNOBECTABAHMA BbLB
(hbMHAHCOBMA OTYET WM B CAyyalh 4ve Te3um OMNoBeCcTABaHUA Ca HeagekBaTHW, Aa
MoamdumumMpamMe MHEHMEeTO CW. HawuTe 3akIlyvYeHnsa ce OCHOBABaT Ha OOUTOPCKUTE
[OKa3aTencTBa, NoAyyYeHN OO gaTata Ha oaMTOPCKMA HUW aoknad. bbaewm cvbutna mnm
ycnosus obaye moraTt ga cTaHat npmnumHa QOoHABLT Aa NpeyCcTaHoBU (PYHKLUNOHMPAHETO CU
KaTo AencTBallo npeanpuaTue.

— OLeHsIBaMe UANOCTHOTO NPeACTaBsAHe, CTPYKTYPa U CbAbpXaHWE Ha (PMHAHCOBUA OTYeET,
BK/IOUNTENIHO  OMOBECTABAHMATA, W Aann  (UHAHCOBMAT  OTYeT  npeacrass
OCHOBOMOMAralynTe 3a Hero cAenkn u CbObUTUs MO HAYMH, KOWTO MOCTUIa BAPHO U YECTHO
npeacraBsHe.

Hvue KOMYHMKMpaMme C fuuaTa, HaToBapeHu ¢ 06O ynpaBneHue, Haped C OCTaHanuTe
BbMPOCK, MNNaHUpaHuss 06xBaT ¥ BpeMe Ha W3Mb/IHEHMEe Ha OguTa M CblecTBeHuTe
KOHCTATaLUMM OT OAMTa, BK/YUTENHO CbLUECTBEHM HEAOCTaTbLM BbB BbTPELLUHUA KOHTPOS,
KOWUTO MAEeHTUMULMpPAMe MO Bpeme Ha U3BbPLLBAHMA OT HAC OauT.

Hue npegocTaBsiMe CbLLO Taka Ha NuuaTa, HaToOBapeHu ¢ 06LLO yrnpaBneHne, UsABNeHME, Ye
CMe M3Mb/HUAN MPUNIOKUMUTE €TUYHU U3NCKBAHWUA BbB BPb3Ka C HE3ABMCMMOCTTA U Ye Lie
KOMYHMKMPAaMe C TAX BCUYKM B3AaUMOOTHOLLIEHUST M APYTY BbMPOCKU, KOUTO B1Xxa MOMN pa3yMHO
na 6baaT pasrnexaaHn KaTto MMalM OTHOLLEeHME KbM He3aBUCUMMOCTTA HM, a KoraTo e
NPUNOXUMO, U NpeanpueTuTe AenNCTBUSA 3@ eMMUHMPAHE Ha 3annaxute Win NpunoXeHuTe
npeanasHu Mepku.

Cpen BbMNPOCUTE, KOMYHWKWPAHW C /uMUaTa, HAToBapeHu C 06Wo ynpaBneHue, Hue
onpefensiMe Te3W BbMNPOCU, KOMTO ca OWAM C HaK-ronssMa 3HAYMMOCT MpPW OAUTA Ha
(bMHAHCOBUS OTYET 33 TeKyLUss NMepuoa M KOWUTO C/efoBaTeNIHO Ca KMHOYOBU OAUTOPCKMU
BbMpPOCU. HMe onucBame Te3M BbMPOCK B HALLMA OAWTOPCKWU [OKNAa[, OCBEH B CiyyauTe, B
KOUTO 3aKOH WM HOpMATMBHA ypeaba Bb3npenaATcTBa MybAMYHOTO OMoOBecTsBaHe Ha
MHMOPMALNS 33 TO3M BbMPOC UAM KOraTo, B M3K/IKUYUTENHO Peakun C/iyvyaun, HUe peLunM, ye
AaAeH BbMNpOC He cneaBa Aa bbe KOMYHUKUPAH B HALLWA AOKAAM, Tbid KATO 6M MOTNI0 PasyMHO
[a Ce ouyakBa, ye HebnaronpuATHUTE MNOCAeACTBMA OT TOBa AelcTBMe 6Mxa HaaBULLIMAU
Nnon3uTe oT rMeaHa ToYka Ha 0bLLeCTBEHMSA MHTEPEC OT Tasn KOMYHMKALNS.
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[loknag BbB Bpb3Ka C IPYrY 3aKOHOBU U perynaTopHN USUCKBaHWUSA

JonbaHnuTeNnHn BbNIPOCU, KOUTO MNOCTABAT 3a@ AOK/1agBaHe 3aKOHbT 3@ CYETOBOACTBOTO MU
3aKOHDBT 3a Ny6/IMYHOTO npeasiaraHe Ha LeHHU KHUMXa

B gonbAHEHWE Ha HaWMTe OTFOBOPHOCTU M AOKIadBaHe cbrnacHo MOC, onuncaHu no-rope B
pasgena ,[pyra nHopmaumsa, pasnmyHa ot UHAHCOBUA OTYET N OOMTOPCKUA A0KNA4 BbpXy
Hero"”, nNo OTHOLUeHWe HAa [OoKnafa 3a [AeWHOCTTa, B T.4. Jeknapauuara 3@ KOpnopatuBHO
yNpaBneHne, HUe U3NbAHUXME W npoueaypute, AobaBeHW KbM U3UCKBaHMTe no MOC,
CbrMNacHo ,YKasaHus OTHOCHO HOBM W PasLLUNPEHU OOMTOPCKU AOKNaAM M KOMYHMKauuMa OT
CTpaHa Ha oguTopa" Ha npodecnoHanHaTa OpraHusauus Ha PerncTpupaHuTe OaMTOpPM B
bwnrapusa, MHCTUTYTa Ha gunnoMmnpaHute ekcnept-cuetosoantenn (MAEC). Tesun npouenypu
KaCaAT NPOBEPKM 33 HANNYMETO, KAKTO M NPOBEPKN Ha hopmaTa M CbObPXXAHWMETO Ha Ta3u
apyra nHdopMaumsa € Uen Aa HYM NoanoMorHaT BbB QOpMMpPaHe Ha CTAaHOBULLA OTHOCHO TOBA
ganu gpyrata uHgopmauusa BKIKOYBA OMNOBECTABAHUATA M OOKNaABaHMATA, NpeaBuMOEHN B
naBa cegMa OT 3akKOHa 3a CYETOBOACTBOTO M B 3akOHa 3a Ny6/AMYHOTO NpeanaraHe Ha LeHHU
KHMXa, (un. 100H, an. 10 ot 3MMNUK BbB Bpb3ka ¢ 4i. 100H, an. 8, T. 3 n 4 ot 3IMLK),
npunoxumm B bbarapus.

CraHoBuLLe BbB BPpb3Ka C Y. 37, an. 6 oT 3aKOoHAa 3@ CYETOBOACTBOTO
Ha 6a3aTa Ha u3BbpLUeHMTE NpoLeaypu, HaweTo CTaHOBULLE €, Ye:

a) VHdopmaumaTa, BKNOYEHA B A0KNaAa 3@ AEMHOCTTA 3@ PMHAHCOBATA rofMHa, 3a KOATO €
N3rotBeH PUHAHCOBUAT OTYET, CbOTBETCTBA Ha (DMHAHCOBUA OTYeT.

6) [oknagbT 3a AeMHOCTTa € M3roTBEeH B CbOTBETCTBME C U3NCKBAHMATA Ha [NaBa cegma oT
3aKoHa 3a CYeTOBOACTBOTO M Ha Yn. 100(H), an. 7 oT 3aKOHa 3a NyBAMYHOTO NpeanaraHe
Ha LeHHW KHMXA M Ha Yn.73 T. 6, oT Hapeaba 44 ot 20/10/2011 3a U3NCKBAHUATA KbM
OEMHOCTTa Ha KONEKTUBHUTE WHBECTUUMOHHW CXEMM, YNpaBAsaBalUUTE [APYXKeCTBa,
HAUMOHANHUTE WHBECTMUMOHHM OHAOBE W AuuaTa, YynpaBasaBalUM aNTePHATUBHMU
WHBECTULNOHHK hoHOOBE.

B) B peknapaumaTa 3a KOPMopaTMBHO yrpasneHuve 3a (PMHaHCoBaTa roamMHa, 3a KOATO e
n3rotBeH (HMHAHCOBUAT OTYET, € MNpeacTaBeHa M3MCKBaHaTa CbrnacHo nasa cegma oOT
3akoHa 3a cyeToBoAcTBOTO M Yn. 100 (H), an. 8 oT 3akoHa 3a NnybIMYHOTO NpeanaraHe Ha
LIEHHM KHMXa MHGopMauma.

CraHoBuLLe BbB Bpb3Ka C 4/1. 100(H), an. 10 BbB Bpb3Kka c 4. 100 H, an. 8, T. 3 n 4 o1 3aKOHa
3@ nNyb6/nYHOTO NpenaraHe Ha LIEHHU KHUXA

Ha 6a3a Ha wu3BbplLUeHMTE npoueaypyu M Ha NpuaobuToTo Mo3HaBaHe M pasdbupaHe Ha
OEAHOCTTa Ha NpeanpuATMETO M cpeaata, B KOATO TO paboTu, Mo Halle MHEHME, ONMUCAHMETO
Ha OCHOBHUTE XapaKTEPUCTUKM HA CUCTEMUTE 3a BbTPELLEH KOHTPO/ U yNpaB/eHNE Ha PUCKA
Ha NpeanpuATUETO BbB BPb3Ka C npoLeca Ha PUHAHCOBO OTYMTAHE, KOETO € YacT OT Aoknaaa
3@ fenHoCcTTa (KaTo €eNneMeHT OT CbAbpPXaHWMeToO Ha [AeknapauuAaTa 3a KOpnopaTuBHO
ynpaeneHue) u nHcopmauuara no yn. 10, naparpad 1, 6ykemu "s", "r", "e", "3" n "u" ot
OvpektnBa 2004/25/EQ Ha EBponelickust napnameHT 1 Ha CbBeTa oT 21 anpun 2004 roanHa
OTHOCHO MNpeaIoXeHUATA 3a NOr/blUaHe, HE CbAbPXAaT CNy4an Ha CbLLUECTBEHO HEMpPaBUIHO
LOKNaaBaHe.
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donbaHnTenHO foKnaaBaHe OTHOCHO o4MTa Ha (hMHAHCOBMUS OTYET BbB BPb3Ka C Y/1.
100(H), an. 4, 1. 3 oT 3aKkoHa 3a nNyb/IMYHOTO npeasaraHe Ha ULeHHN KHUXa

n3saBneHne BbB Bpb3Kka ¢ 4. 100(H), an. 4, 1. 3, 6.,,6" 0T 3akoHa 3a nybn4HOTO ripeanaraHe
Ha LUEHHU KHUXa

NHdopmaumna 0THOCHO cAenkmnte CbC CBbp3aHU NnLa e onoBecTeHa B NoAcHUTeNHa 6enexka
11 kbM (bmHaHcoBMA oTYeT. Ha 6a3a Ha U3BbpLUEHUTE OT HAaC OAUTOPCKU Npoueaypu BbpXy
CAENKNTE CbC CBbP3aHM NMLA KaTo YacT OT HaLLMsA OAMT Ha PMHAHCOBUA OTYET KATO UANO, He
Ca HU CTaHanu n3BecTHM hakTu, 06CTOATENCTBA UK Apyra MHdopmauus, Ha 6asa Ha KOUTO aa
HanpaBuM 3aK/OUYEHNE, Ye CAENKNTE CbC CBbP3aHKN NMLA He Ca ONOBECTEHU B MPUIOXKEHUSA
(hMHAHCOB OTYeT 3a roauHarta, 3aBbpluBalla Ha 31 gekemBpun 2020 roamMHa, BbB BCUYKWK
CbLUECTBEHM aCMeKTW, B CbOTBETCTBME C M3MUCKBaHMATa Ha MCC 24 ,,0OnoBecTABaHe Ha
CBbp3aHn nuua“. Pesyntatute OT HaWMTe OAMTOPCKU MNpoueaypu BbpXy CAENKUTE CbC
CBbP3aHW AMUa Ca pasrneaaHyn OT Hac B KOHTEKCTa Ha (DOPMMPAHETO Ha HALLETO MHeHue
OTHOCHO (PMHAHCOBMKA OTYET KaTo LSO, a He C Len M3passaBaHe Ha OTAENIHO MHEHME BbpPXy
CAeNKNTEe CbC CBbP3aHM Nnua.

n3aBneHne BbB Bpb3Ka ¢ 4s1. 100(H), an. 4, 1. 3, 6. ,,B"” 0T 3akoHa 3a nybn4yHOTO rpenaraHe
Ha LUEeHHU KHUXa

Halwmnte OTroBOPHOCTU 3@ OAUT Ha (PMHAHCOBMA OTYET KATO UANO, ONUCAHM B pas3fena Ha
Hawwua goknag ,,OTrOBOPHOCTM Ha OAMTOpa 3a oaMTa Ha (MUHAHCOBMA OTYeT”, BKNOYBAT
oLleHABaHe Aanu MPUHAHCOBMAT OTYET NPeAcTaBsa CbLUECTBEHUTE CAENKM U CbOUTMA MO HAYMH,
KOWTO MoCTUra BAPHO U YeCTHO npeactaBsaHe. Ha 6asa Ha M3BbpLUEHUTE OT HAC OAUTOPCKMU
npoueaypu BbpXy CbLECTBEHUTE CAENKM, OCHOBOMONaraljn 3a (UHAHCOBMA OT4YeT 3a
roauMHara, 3aBbpluBalla Ha 31 gekemBpu 2020 roamMHa, He Ca HU CTaHaNn U3BeCTHU hakTy,
obCcToATENCTBA MKW ApYyra MHMOPMaLKMsA, Ha 6a3a Ha KOUTO Aa HanpaBMM 3aK/lOYEHMe, Ye ca
Hanuue C/yyYaun Ha CblLeCTBEHO HEJOCTOBEPHO NPeACTaBAHE N ONMOBECTABAHE B CbOTBETCTBME
C NPUNOXUMUTE n3nckBaHuA Ha MCDOO, npunetn oT EC. Pesyntatute OT HalUUTE OQMTOPCKK
npoLeaypy BbpXy CbLUECTBEHUTE 3a PUMHAHCOBUA OTYET cAenkn K cbbutna Ha DoHpa ca
pasrnefaHun oT Hac B KOHTEKCTa Ha DOPMMUPAHETO HA HALLETO MHEHME OTHOCHO (PMHAHCOBUSA
OTYET KaTo LAN0, a He C LieNn n3passaBaHe Ha OTAENHO MHEHWNE BbPXY TE3M CbLLUECTBEHN CAEMKN.
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[oknagBaHe cbrnacHo 4i. 10 ot PernameHt (EC) N2 537/2014 BbB Bpb3ka C
U3NCKBAHUATA Ha 4Y/1. 59 oT 3aKoHa 3a He3aBUCUMUS (hUHaAHCOB oaUT

CbrnacHoO M3nCKBaHWATA HA 3aKOHa 3a He3aBUCUMUKSA (DMHAHCOB OAMT BbB Bpb3ka ¢ un. 10 ot
PernameHT (EC) N° 537/2014, Hue pgoknaaBame [JOMbAHUTENHO M M3M0XeHaTa Mno-Aony
MHopmauua.

— ,,bpHCT U AHr OanT” OO/ e Ha3Ha4YeHO 3a 3aAbNKUTENEH OAUTOP HA (PMHAHCOBUA OTYET 3a
roguMHaTa, 3aBbpluBalla Ha 31 gekemBpu 2020 rogmMHa Ha 60pCcOBO TbpryBaH (QOHA
LEkcnaT Mepuma ACE KOCUTC BTO" (,doHAa™) ¢ peLleHne Ha eqHONNYHNA COBCTBEHNK Ha
KanuTana Ha YnpasnaBallo apy»ecTtBo ,Ekcnat AceT MeHaXMbHT" EA[l, NpoBeAeHO Ha
12 man 2020 roguHa, 3a nepuop oT efiHa rognHa.

— OAuTLT Ha hMHAHCOBKMA OTYET 3a roanHaTa, 3aBbpluBalla Ha 31 gekemspun 2020 roguHa
Ha QoHaa NpeacTaBnsaBa TPETU Mb/leH HEMNPEKBbCHAT aHFAXXUMEHT 3a 3aAbNMUTENEH OaUT
Ha TOBa NpPeanpuAaTHe, M3BbPLLEH OT Hac.

— TlloTBbpXaaBame, 4Ye M3pa3eHOTO OT HAC OAMTOPCKO MHEHME € B CbOTBETCTBUE C
OOMb/IHUTENHUA A0KNad, MNpPeAacTaBeH Ha Auuata HaToOBapeHu C 06O ynpaBneHue Ha
®oHAaa, CbrNacHo M3MCKBaHMATA Ha Y. 60 OT 3aKOHa 3@ He3aBMCUMUA (PUHAHCOB OANT.

— [loTBbpOaBamMe, 4Ye He CMe npefocTaBAnNM nocoyeHUTe B 4i. 64 OT 3akoHa 3a
He3aBMcMmMns OUHAHCOB OaNUT 3abpaHeHN yCyrn N3BbH oauTa.

— lloTBbpXaaBame, Ye Npu M3BbPLLUBAHETO Ha OAMTa CMe 3anasunu CBOATa He3aBUCUMOCT
cnpsamo OoHaa.

OauTopcko apyectBo ,,bpHCT 1 AHr Oant” OO0/ ¢ pernctpaymoHeH Homep 108

. Digitally signed by Nikola . . .
N | kOIay Gegorgieyv Ggarnev y y N | KOLAY Georg lev Dlgltal.ly signed by NIKOLAY
. Date: 2021.03.30 20:11:40 Georgiev Garnev .
Geo rgiev Garnev Lgo0 Garnev Date: 2021.03.30 20:48:43 +03'00
Hukonain bpHeB Hukonan bpHeB
Ynpasuten PernctpmpaH ogutop, OTFOBOPEH 3a oauTa

30 mapt 2021 rogmHa

rp. Cochusa, bonrapus



expatcapital

OTueT 3a BceobxBaTHUA goxon

Exkcnam Nspyusi ACE OCUTC BT®

roduweH ¢huHaHcoe omyem
3a 2o0uHama, 3aebpweawa Ha 31.12.2020 .

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2020

B xunsidu neea

Opyrv npmnxogm
HeTtHa (3ary6a)/llewanba oT pmHaHCOBU

akKTnBun, OTYNTAHU MO cnpaseannea CTOWHOCT

B nevan6bwu un 3arybm
OnepaTtuBHu pasxoaun

OnepaTtuBHa (3ary6a)/neyanba 3a
nepuoaa

Pasxoau 3a gaHbun

(3ary6a)/ neyan6a 3a nepuoga

Opyr BceobxBaTeH aoxoa

O6wo BceobxBaTeH foxon 3a nepmoaa

HeTeH poxon Ha asin

HeTHa nevan6a/(3aryba) Ha gsn (B nesa)

HaTta: 25.03.2021 r.

Opobpunu:;

NIKOLAY - B st
VASSILEV  vassiev
VASSILEY | Demonosso

Hwkonan Bacunes
M3nbnHuTeneH gupekrop

15:52:31 +0300'

laen florses gt
V|3I'I'bJ'IH|/|TeJ'|eH an peKTOp Date: 2021.03.30

Donchev 171807 40300

Benexka 01.01.2020 — 01.01.2019 -

31.12.2020 31.12.2019

3 7 10

6 77) 122

4 (10) (12)

(80) 120

10 - -

(80) 120

(80) 120

8 (0.362) 0.574
CbcTasuten:

Tatana JlazapoBsa

[maBeH cuyeToBOAUTEN

TATYANA
BOZHANOVA
LAZAROVA

igitally signed by
TATYANA BOZHANOVA

PUHAHCOBUAT OTYET € op,06peH 3a u3gaBaHe C pelweHune Ha CobBeTta Ha AnpekToputTe Ha

YnpasngasaloTto [dpyxectso ot 25.03.2021 r.

Benexkute oT cTpaHuua 13 oo cTpaHuua 38 ca HepasaernHa YacT OT roAMLLIHUA (PUHAHCOB OTYeT.

®PUHaAHCOB OTYET, BbPXY KOWTO OAUTOPCKO APYXKECTBO , bpHCT n AHr Ogut“ OO[ ¢ pernctpaumoHeH
Homep 108 e nsgano ogutopcku goknag ¢ gata 30 mapt 2021 r., ¢ perucTpmpaH oguTop, OTrOBOPEH

3a oguta Hukonawn MspHeB

. Digitally signed by NIKOLAY Georgiev Garnev
N I KOLAY Georglev Ga rneyv Date: 2021.03.30 20:49:10 +03'00'
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ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2020 .

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2020 r.

B xunsdu nesa Benexka 31.12.2020 31.12.2019
AKTNBM

MapuyHM cpeacTea 1 eKkBUBaNeHTU 5 63 49
durHaHCOBW aKTUBW, OTYUTAHM NO CnpaBeanuea

CTOMHOCT B nevyan6bu u 3arybu 6 282 359
O6wo akTuBMK 345 408

CobcTBeH KanuTtan u nacusem
CobcTBeH kanuTan

OcHoBeH kanutan 430 411
MpemuneH peseps (6) (4)
HaTtpynaHu 3arybu/nevanou (80) -
O6wo cobcTBEH KanuTan 7 344 407
MacuBn

THProeckn u Opyrn 3agbIimKeHNs 9 1 1
O6wo nacuem 1 1
O6wo cob6¢cTBEH KanuTan U NnacuBu 345 408

HaTta: 25.03.2021 r.

Opobpunu: CbcTasuten:
Hukonan Bacunes NIKOLAY Pz TaTsiHa JlasapoBa TATVANA  Doratvan
VASS”_EVVAS?LE\/ BOZHANO gozHanova
VASSILEV LAZAROVA
VianbnHuTenen AMpekTop  vassiey iy [naBeH CHeTOBOAMTEN [ o, iiisit
Daniel Digitally signed by
[aHnen [doHuyeB S G
M3|'|'bJ'IH|/|TeJ'|eH p,l/lpeKTOp Donchev Sy iases

®PuHaHCOBMAT OTYeT e o0pobpeH 3a u3gaBaHe C peweHune Ha CbBeTa Ha gupekTopuTe Ha
Ynpasngasaloto Adpyxectso ot 25.03.2021 r.
Benexkute ot cTpanuua 13 go ctpaHuua 38 ca HepasgernHa 4acT OT roAMLWHUA (OUHAHCOB OTYET.

®PUHaAHCOB OTYET, BbPXY KOWTO OAUTOPCKO APYXKECTBO , bpHCT n AHr Ogut“ OO[ ¢ peructpaumoHeH

Homep 108 e nsgano ogutopcku goknag ¢ gata 30 mapt 2021 r., ¢ perucTtpupaH oguTop, OTFOBOPEH
3a oguta Hukonawn MspHeB

. Digitally signed by NIKOLAY Georgiev Garnev
NI KO LAY Georg €V Ga rnev Date: 2021.03.30 20:49:33 +03'00'
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Exkcnam Nspyusi ACE OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2020 .

Otyert 3a npomMeHuUTe B cob6cTBeHMA KanuTan

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2020

B xunsdu nesa Benexka OcHoBeH MpemueH Meyan6u Oo6wo
KanuTan pesepB M 3ary6m

Ha 1 saHyapu 2020 r. 411 (4) - 407

Opyr Bceob6xBaTeH goxon

Baryba 3a nepuoga - - (80) (80)

O6wo BceobxBaTeH foxon - - (80) (80)

BHoCKM OT U pa3npeneneHus

KbM cOGCTBEHMUUTE

M3paBaHe Ha HOBW gsnoBse 78 (25) - 53
OGpaTHO u3KynyBaHe Ha gsnoBse (59) 23 - (36)

OO6LL0 BHOCKN OT U
pasnpegeneHns KbMm

cobcTBeHMUmUTE 19 (2) - 17
Ha 31 nekemBpwu 2020 r. 7 430 (6) (80) 344
Ha 1 snyapu 2019 . 430 (6) (120) 304

Opyr BceobxBaTeH goxon
Mevyan6a 3a nepvoaa

O6wo BceobxBaTeH foxon, - - 120 120

- - 120 120
BHoCKM OT u pasnpegeneHus
KbM cOOCTBEeHMUuTe

N3paBaHe Ha HOBM gsnose 157 3) - 154
O6paTHO u3KynyBaHe Ha osinoBse (176) 5 - (171)

O6LLO BHOCKM OT U
pa3npeaeneHust KbM
cobcTBeHMUuUTe (19) 2 - 17)

Ha 31 nexkemBpu 2019 r. 7 411 (4) - 407

Hara: 25.03.2021 r.

Opobpunu: CbcTaBuTten:

Hwkonan Bacunes NIKOLAY 2
VASSILEV v

N3nbrHUTENEH OUPEKTOP  VASSILEV -

TaTaHa JlaszapoBa TATYANA
BOZHANOVA
[(MaBeH CYETOBOOUTEN (azarova

z Digitally signed by
Hanunen [oH4yeB Daniel Danil oo
Penov Donchev
ate: 2021.03.30

N3nbnHWTENeH ONPEKTOP  Donchev s oo

®uHaHcoBMAT OT4eT e ogobpeH 3a usgaBaHe ¢ pelleHve Ha CbBeTa Ha AMPEKTopUTE Ha YNpasBnsBalloTo
OpyxecTtBo o1 25.03.2021 r.
Benexkute ot cTpaHuua 13 go ctpaHuua 38 ca HepasaernHa 4YacT OT rOAMLIHNS PMHAHCOB OTYET.

®DrHAHCOB OTYeT, BbPXY KOMTO OAUTOPCKO APYXECTBO ,,bpHCT 1 AHr Ogut“ OO[ ¢ pernctpauuoHeH Homep
108 e mnspgano ogutopckn goknag ¢ gata 30 mapt 2021 r., ¢ perucTpupaH oguTop, OTFOBOPEH 3a oauTta
Hwkonan MpHeB

. Digitally signed by NIKOLAY Georgiev Garnev 11
N I KO LAY Georg Iev Ga rnev Date: 2021.03.30 20:50:00 +03'00'
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expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

OTyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2020

B xunsdu nesa Benexka 01.01.2020- 01.01.20109-
31.12.2020 31.12.2019

NAPUYHU NOTOLM OT ONEPATUBHA OEAHOCT

MonyyeHu aMBMAaEHTH 7 10
MocTbnneHus, cBbp3aHn ¢ PMHAHCOBU aKTUBK, OTYUTAHK

no crnpaseanmea CTOMHOCT B ne4anbu u 3arybu - 14
MnawaHnsa KbM KOHTpareHTn 3a onepaTuBHa AEVHOCT @) (11)
Opyrv nnawaHus 3a onepaTuBHa AeAHOCT 3) (1)
HeTHM napuyHM nortoum (M3nons3BaHu 3a)/oT

onepaTtMBHa [EMHOCT 3) 12
NMAPUYHM NOTOUU OT ®UHAHCOBA OENHOCT

MocTbnneHusa npu eMnTUpaHe Ha gAnoBe 53 154
MnawaHusa npu obpaTHO M3KynyBaHe Ha AsSrnoBe (36) (171)
HeTHM napuyHuM noToum oOT/(M3Non3BaHM 3a)

c¢huHaHcoBa fenHoCT 17 (17)
HeTHOo HamaneHue/yBenuyeHue Ha NnapuyHUTe

cpencTBa M NapuyHUTE eKBUBAareHTn 14 (5)
MapunyHm cpeacTea 1 NnapuyHK eKBMBaneHTn Ha 1 sHyapu 49 54
MapunyHu cpepcTBa M NapuvyHM eKBMBaneHTU Ha 31 5

AeKeMBpu 63 49
Oata: 25.03.2021 r.

Opobpunu: CocraButen:

Hwukonan Bacunes NKoLAY TaTaHa JlaszapoBa TATYANA

BOZHANOV
[(maBeH cueToBOAUTEN AHARVA

NanbnHuTtenex gupektop

Daniel [b)iglijtal\ylsipgned
Oanven [JoHuyeB Penov  Doncher
Donchev a0 s0s00

NanbnHuTeneH aMpexkTop

durHaHCOBUAT OTYET € 0JobpeH 3a n3gaBaHe ¢ pelieHne Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsaBaLloTo
OpyxecTtBo o1 25.03.2021 r.
Benexkute ot cTpaHuua 13 go ctpaHuua 38 ca HepasaerHa 4YacT OT rOAMLIHNS PMHAHCOB OTYET.

®drHAHCOB OTYeT, BbpPXY KOWTO OQUTOPCKO ApPYXKeCcTBO , bpHCT U AHr Oaut* OO/ ¢ pernctpaumoHeH HoMmep

108 e nsgano ogutopckn goknag ¢ gata 30 mapt 2021 r., ¢ perncTpupaH oguTop, OTTOBOPEH 3a oauTa
Hukonan MspHeBs

. Digitally signed by NIKOLAY Georgiev Garnev
N I KO LAY Georg 1€V Ga rneyv Date: 2021.03.30 20:50:22 +03'00'
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Exkcnam Nspyusi ACE OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

BenexXxku KbM roguLIHUA (*)VIHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat bpuma ACE HOCUTC BTd (,PoHabTY) e GopcoBO TbpryBaH (QOHO OpraHusvpaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHOBLT e peructpupaH Ha 1 gekemspu 2017 r. B Pernctbp Bynctat kbm AreHuumsaTa
no BnuceaHuaTa ¢ bynctat kog Homep 177234006. AgpecbT Ha ynpasneHue Ha PoHga wm
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat Mepuma ACE KOCUTC BT® e nacmBHO ynpaensBaH OHA U ce npuabpka KbM MeToda Ha
YacTUYHO pM3nyecko pennukupaHe Ha wuHgekca ,ATHEX Composite Share Price Index”.
PernctpupaH e 3a Tbproeus Ha bbnrapcka poHgoBa 6opca — Codusi n Ha Frankfurt Stock Exchange
(XETRA) ¢ 6opcos kog GRX. fenHoctta Ha PoHaa obxBalla usgasaHe u npogaxba Ha ganose,
NpeaocTaBsALLM edHaKBU Npasa Ha TexHUTe npuTexartenu. bpoart asnose Ha PoHOa ce NPOMEHS B
3aBMCMMOCT OT 06ema n3BbpLleHn Npoaaxbu n obpaTHO N3KkynysaHe Ha AANOBE.

Oanosete Ha ®oHaa moraTt ga 6baaT o6paTHO M3KYNEHU NPU XXenaHue Ha UHBECTUTOPUTE.

Tobn kaTo PoHAA HAMa COBCTBEHW yNpaBUTENHN OPraHn, Nuuarta HaToBapeHu ¢ ObLWOTOo ynpasneHme
Ha ®oHaa ca yYneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha yNpaBnsABaLloTO APYXKeCTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PuHaHcoBNAT OTHeT Ha PoHAA € U3rOTBEH B CboTBETCTBME C MexayHapoaHuTe cTaHaapTy 3a
rHaHCOBO oTYMTaHe, npmetn ot EBponerickus cbio3 (,MCPO, npuetn ot EC*). OTyeTHaTa pamka
»,MC®O, npuetn ot EC* no cbLLecTBO e onpegeneHaTa HauuoHarnHa cyetosogHa 6asa MCC,
npuetn ot EC, pernameHTupaHun cbC 3akoHa 3a CHETOBOACTBOTO U AeuHNpaHu B T.8 OT HerosuTe
JonbnHuTtenHu pasnopenom.

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

HacTtoawuat d)I/IHaHCOB OTYET € U3roTBeH CblrfacHoO MeToda Ha UCtopuyeckaTta LeHa, C U3Krno4eHune
Ha d)VIHaHCOBI/ITe aKTBU, OTYUTAHU MO chnpaseannea CTOMHOCT B ne4vantu u 3ary61/|, KOUTO ce
oueHaBaT no cnpaseannea CTOMHOCT.

(6) DencTBawo npeanpusaTe

YnpaBnsBaLloTo APY>KECTBOTO € U3roTBUMO hMHAHCOBM NPOrHO3M 3a ABaHaJeceTTe Mecelia OT aararta Ha
opobpeHne Ha HacTtoawms UHAHCOB OTYET, B3MMaWkv MPedBWA MPOrHo3Hata OueHKa Ha
npogbmkaBawmte edektn Ha COVID-19 naHgemusita Bbpxy OusHeca. PbkoBoacTBoTO Ha Ekcnat Acet
MeHumxkMbHT EALl € OOCTMIHano OO 3aKMOYEHMETO, Ye He € Hanvue CbLUeCTBeHa HEeCUrypHoCT 3a
AeviHocTTa Ha ®oHpa, KosATo 61 Morna Aa nopoan 3HaYUTENHM CbMHEHMSA OTHOCHO CMOCOBHOCTTa My Aa
NPOABLIMKN Aa PYHKUMOHMPA KaTo AEWCTBALLO MPEeanpuaTue, U CbOTBETHO, Y€ € YMECTHO [a U3roTBM
dorHaHCOBUsI OTYET Ha 6a3a Ha NPeAnooXKeHNETO 3a AeNCTBALLIO NpeanpusaTue.

PoHOBLT € U3roTBMN CBOS (PMHAHCOB OTYET 3a roguHata, npuknovsawia Ha 31 gekemspu 2020 r., Bb3
OCHOBa Ha NpPeanosioKeHUETO, Ye ToM e AeNCTBaLLO NpeanpuaTe, KoeTo npegnonara NpogbihkasaHe Ha
HacToslLLiaTa CTONaHCcKa AEMHOCT 1 peanusvpaHe Ha akTBUTE U ypexxaaHe Ha nacvBUTe B HOPMasHMS Xog,
Ha Heroeata genHocT. Bbpewwmte duHaHcoBM pesdyntatm Ha PoHAa 3aBUCAT OT Mo-LuMpokara
MKOHOMMYECKa cpefa, B KOSITO TOM OCbLLECTBSIBA AENHOCTTA CU.
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Exkcnam Nspyusi ACE OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

2. baza 3a usrotssiHe (MpoABbIKEHUE)

(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe

[anoeeTe Ha doHOa ce nsgaeaT B €BPO, HETHATaA CTOMHOCT Ha aKTUBUTE Ha eauH ASn U LeHaTta Ha
0obpaTHOTO M3KynyBaHe ce n3yncnsisat B €BpO, NoOpaam Tasu npuymHa pyHKkLMOHanHaTa BanyTa Ha
doHaa e eBpo.

To3sun cbmHaHcoB oT4eT e npeactaseH B 6bnrapcku nesa (BGN). LUsnata domHaHcoBa nHdopmaums,
npeacTaBeHa B NeBa € 3aKpbliieHa A0 Xurnsaga, OCBEH KOrato € MOCOYEHO ApYro.

Ot 1 anyapu 1999 roanHa obmMeHHUST Kypc Ha 6bnrapckus neB (BGN) e oukcupar kbem eBpo (EUR).
Mopagn Tasn npuuvHa, B TO3U (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BasryTHU pasfuku,
Bb3HUKHAMNM OT U3MNON3BaHETO Ha Gblrapckus e kaTo BanyTa Ha npeacTtassiHe. OGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oLeHK! U NPeLEeHKN

WN3rotBaHeTo Ha dmHaHcoBu otyetn cnopeg MCPO wusucksa YnpaBnsBalloTO APYKECTBO Aa npasu
NpeLeHKn, NpMBNM3NTENHN OLEHKN W JOMYCKaHUS, KOUTO BMAUSIAT Ha MpuraraHeTo Ha CYETOBOAHMTE
MOMNTUKA M Ha OTYETEHUTE CyMU Ha akTUBMTE, NacuBmTe, NPUXoaUTe U pa3xogute. PeanHuaT pesyntar
MOXe Aa Obae pa3nuyeH OT Te3n NPUBIN3UTENHWN OLIEHKN.

MpepasrnexxgaHeTo Ha CYETOBOAHWMTE OLEHKM Ce MNpu3HaBa B MNepuoda, B KOWTO OleHkaTa e
npepasrnefaHa, Korato npepasrmexaaHeTo 3acsra To3u nepvod W B Obaelwy nepuoau, ako
npepasrnexgaHeTo okasea BnnsiHue Ha 6baeLumTe nepuoaw.

lpeueHku

NHdopmaums 3a CbLUECTBEHN NPELIEHKW, HANpPaBeHW NpU NpurnaraHe Ha CY4ETOBOOHUTE MOMNUTUKM, KOUTO
uMaT Hal-3HauuTeneH edekT BbpXy NPeACTaBSHETO Ha CyMUTE BbB (DMHAHCOBUSI OTYET, CEe CbAbpXKa B
cnegHuTe Benexku:

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

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

OpyxecTBa, KOUTO OTroBapAT Ha onpegeneHveTo 3a WHeectuumoHHO npegnpuatve no MCPO 10 ca
3a0bIPKeHV Ja oTYuTaT MHBECTULMWUTE B OblUEPHW APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHcornuaupar. Kputepunre, Kouto AecuHmpaTt VIHBECTULIMOHHO NpeanpusiTue ca:
o [pyxecTBO, KOETO Habupa cpeacTsa OT eAuH Uy NoBeYe MHBECTUTOPM C Lien NpegocTaBsHETo
Ha CbOTBETHU MHBECTULIMOHHM YCIyTL;
e [IpyecTBO, KOETO 1MMa 3a CTOMNaHcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
o [IpyKecTBO, KOETO OTUMUTA U OLIEHSIBA CbLLIECTBEHA YacT OT CBOUTE UHBECTULUW NO cnipaBeanvea
CTOVHOCT.
doHaa VHBECTMPa NPEeaVMHO B aKUMU U MHBECTUTOPUTE HE Ca CBbP3aHu Nuua, KOeTo e AOMbIHUTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

YnpaBnaBaLLoTo APYKECTBO € NpeLeHnno, Ye PoHOBT OTroBapsi Ha KPUTEPUMTE U XapaKTEPUCTUKWTE MO-
rope n nonaga B AeMHULMATA HA MHBECTUUMOHHO npeanpusitve. MNpeueHkata ce npepasrexaa
perynsipHo Npu NpoMsiHa B obcTosTencTeara.

yﬂpaBﬂﬂBaLLl,OTO OPYyXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHdasa KOHTPOJ1 BbpXy UMHBECTULMUTE B
akumm n cnegoBaTeriHo He ' KoHconnaupa.

OueHka Ha cnpaeednueu cmoluHocmu

Hsakon oT cyeToBOOHWUTE MOMUTUMKM W OMNOBECTABaHWA Ha PoHOa M3WCKBAT OLEHKa Ha crnpaBensivieu
CTOVMHOCTW 32 (PMHAHCOBU 1 38 HePMHAHCOBW aKTUBU U NacuBu.

KoraTo oueHsiBa cnpaBeaiMeaTa CTOMHOCT Ha akTMB Uik nacue, PoHObT U3ron3ea Habnogaemmn AaHHW,
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Exkcnam Nspyusi ACE OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.
2. ba3sa 3a usroTesiHe (NpoAbXeHue)

(r) MpuGnuanTenHn oueHK! U NpPeLeHKn (NpoabINKeHNE)

[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBeLU'IVIBVITe CTOWHOCTU Ce KaTteropusumpar B pa3jiMyHn HMBa B VIepapXVIﬂTa Ha
cnpasennMBuTe CTOMHOCTW Ha 6asaTa Ha BXxoadaWwmTe JaHHN B TEXHUKUTE 3a OLIEHKa, KaKTo creasa:

e HwvBO 1: KOTMPaHM LieHN (HEKOPUTMPAHW) HA aKTUBHM Nasapu 3a CXOAHW akTUBW UMW NaCUBMW.

e HwvBO 2: BXOAAWM AaHHM Pa3NMYHN OT KOTUPaHW LieHK, BKIoYeHn B HMBoO 1, KouTo, nNpsiko
(T.e. KaToO LEeHW) UM KOCBEHO (T.e. MONyYeHn OT LeHu), ca AOCTbMHM 3a HabnogaBaHe 3a
aKkTMBa unu nacvea.

e HwuBo 3: BxoaswWwM gaHHM 3a akTuBa unm nacuea, KOMTO He ca BasnpaHun Ha Habnogaemu
nasapHu faHHU (HeHabngaeMn BXOASLWMN OAaHHN).

AKo BXOOALMTE OaHHW, U3MNOM3BaHU 3a OLEeHKa Ha crnpasennmBaTta CTOMHOCT Ha aKTvBa WUnun nacuea,
nonagart B pas3fiiMdHM HMBa Ha VIepapXVIFITa Ha cnpaseanmeBute CTOMHOCTW, TOraeBa oOLeHKaTa Ha
cnpasennMeaTta CTOMHOCT ce Kareropmsnpa B HeMHaTa UANoCT B ToBa HMBO OT VIepapXMFITa Ha
cnpasennMBuTe CTOMHOCTW, YMATO BXOASLa VIHCbOpMaLI,MFI € OT 3Ha4eHue 3a UdAanocTtHaTa OLeHKa.

WHdopmaums 3a 3HauMTenHU No3uLmMmn, KOUTO Ca 3acerHaTv oT NPpUBU3UTENHNTE OLEHKN 1 AOMYCKaHWs
npv NpunaraHe Ha CH4ETOBOAHUTE NONMUTUKW, KOUTO MMAT Hal-3HauuTeneH eqekT BbpXy CyMuTe, Npu3HaTu
B HacTosiLLMTE (HMHAHCOBM OTYETU € onucaHa B benexka 12 PnHaHCOBU MHCTPYMEHTMW.

3. Mpuxoan
B xunsdu neesa 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
Mpuxoan oT oUBUAEHTU 7 10
Bcuuko npuxoau 7 10
4. OnepaTtuBHM pa3xoau
B xunsdu neesa 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
Takcu 3a 6opcoBa perncTpauns n 6opcosu
nocpegHnum 2 4
Takcu n KoMMCMOHM KbM DaHKkaTa - AenosuTap 5 3
Takcy N KOMUCMOHU KbM YNpaBsnsiBaLLOTO APYXeCTBO 3 4
Ooaut - 1
Bcuuyko onepatMBHM pa3xoam 10 12

YnpaBnsBaLloTO OPYXXECTBO € U3BBLPLUMIIO pasxoau 3a opraHusauusa u agMuMHUCTpaumst Ha hoHaa
B pa3mMep Ha 49 xun. fB., KOUTO He Ca BKIOYEHUM B HETHATa CTOMHOCT Ha akTmeute kbM 31.12.2020
r. Tean pasxoau noanexaT Ha Bb3CTHOBSIBAHE KbM YMNPaBMsSBALLOTO APYXECTBO U LWie Obaar
BkntoveHn B HCA kbM Obaewa gaTta, camo ako n korato HCA HagxBbpnu 1 MUNUOH eBpo.
YnpaBnsaBaLloToO ApY>KeCTBO € Bb3NpMerio Takasa nonutuka c Len aa ce MMHUMU3npa TexecTTa Ha
obwuTe pasxoam Ha oHaa B Ha4YanHus nepuoa Ha HeroBoTo pasBuTUe, B KOMTO TON € OTHOCUTENHO
ManbK.
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Exkcnam Nspyusi ACE OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

5. I'Iapwu-m cpeacTBa U eKkBuBaneHTu

B xunsdu nesa 31.12.2020 31.12.2019
Mapu B 6aHKOBU CMETKM B fieBa u BanyTa 63 49
Mapu n napnMyHn eKBUBaNeHTU 63 49
Mapwu n napnyHn ekBuBaneHT B OTyera 3a

napuvyHuUTe noTouun 63 49

MapuyHnTe cpeacTtBa Ha PoHaa ce cbxpaHsaBar B 6aHkaTa genosutap ,HOpobaHk Bbenrapua“ AL.

lMpomeHu e nacueume, npousmuyauju om ¢ghuHaHcoea deliHocm

doHABT HAMA NnpoMeHn B nacumeute, npon3Tunyailim ot q)VIHaHCOBa OENHOCT, B TOBa YMCIIO KaKTO
NPOMEHN, CBbp3aHn C Nnapn4H NOTOLUMN, TakKa N HeENMapu4HWN NPOMEHN, 3a roanHaTa npuKkro4YBealla Ha
31.12.2020r. n 31.12.2019r.

6. ®duUHaAHCOBM aKTUBMU, OTYMTaAHU NO cnpaBeAfIMBa CTOMHOCT B nevan6u u 3arybum

B xunsdu neea 2020 2019

®PuHaHcoeU akmueu ro crnpaeedsiuea cmoliHocm e
nevyan6ama unu 3a2ybama

KoTupaHu akumm 282 359

®PuHaHcoeu akmueu onpedesieHU no crpasedsiusa
cmotliHocm e dpy2 eceobxeameH doxod

HekoTupaHu akumm - -
KoTvpaHu gbnroBu MHCTPYMEHTH - -

060 hMHAHCOBU aKTMBM NO cnpaseanuBa CTOMHOCT 282 359

@uHaHcosume akmueu o crpasednusa cmolHocm 8 revanbama unu 3azybama npu Ekcnat
Mpuma ACE HOCUTC BT® BkmoyBaT HEKOHTpoOMMpaliM ydactus B NybnuyHM ApyxecTsa,
onepupatum B Mepuus,. JpyKecTBOTO € NacMBHO ynpaensaBaH hOHA 1 ce NpuabpXKa KbM MeToa Ha
YacTU4YHO dm3myecko pennumkpaHe Ha uHgekca ,ATHEX Composite Share Price Index”.
PedepeHTHUAT unHaekc e ,ATHEX Composite Share Price Index”, cbcTaBeH 0T aKuuu,
AEHOMUHMPAHN U TbpryBaHu B yHrapcku copuHtu. CnpaBeanvBute CTOMHOCTU Ha Te3u akuuu B
CODCTBEH Kanutarn ce onpeaensit Ypes npenpartka KbM NyGrMKyBaHW LLEHOBU KOTUPOBKU Ha akTUBEH
nasap.

KoraTo oueHsiBa cnpaBednmBaTta CTOMHOCT Ha akTuB Ui nacus, PoHOBLT n3nonssa HabnogaeMu gaHHu,
AOKOMKOTO € Bb3MOXHO. CnpaBednmeBute CTOMHOCTM ce kateropuanpat B Hvueo 1 (KoTupaHu ueHn Ha
aKTMBHWM Masapu) B mepapxusita Ha crpaBednuBuMTe CTOVMHOCTM Ha 6asata Ha BXogsdwwWTe JaHHW B
TEXHWUKWTE 3a OLeHKa.

CTonHoCTTa Ha (bl/IHaHCOBMTe akKThBm B OT4eTa 3a (bI/IHaHCOBOTO CbCTOAHME KbM [JaTtaTa Ha
OTHETHUA MnMepuon € onpeperieHa Kato ueHa 3aTBapA Ha CbOTBETHUA akKTUB Ha doHpgoBa 6opca
ATnHa Ha nocnegHus pa60TeH OEH OT CbOTBETHUA OTHETHUA Nepunoa.
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Exkcnam Nspyusi ACE OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

6. PUHAHCOBM aKTMBU, OTYMTaAHU NO crpaBeAnMBa CTOWHOCT B nevyan6u v 3arybu
(npoabnXxeHune)

CTpykTypaTta Ha douHaHCOBUTE akTuBM Ha PoHAa, OTYMTaHM NO CNpaBeAnvBa CTOMHOCT B Nevanou
n 3arybu kem 31 gekemspu 2020 1 31 gekemspu 2019 rogmHa e, KakTo criefBa:

Kbm 31 pekemBpu 2020 r.

Bua dhmHaHCOB MHCTPYMEHT AKkLMK
PerynupaH nasap, Ha KOUTO ce TbpryBaT ATuHCKa doHaoBa bopca
EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obuwarta CTOMHOCT
nepvoga, ns.. Ha aKTMBUTe
Motor Oil (Hellas) SA 405 9347 2.71%
Hellenic Petroleum S.A. 380 4013 1.16%
Gek Terna Holding Real Estat 500 7 706 2.23%
Hellenic Exchanges - Athens 800 6 094 1.76%
Public Power CORP 1300 18 891 5.47%
Alpha Bank A.E. 12 600 23515 6.81%
Jumbo S.A. 895 24 874 7.20%
FF Group 595 2793 0.81%
Coca-Cola Hbc AG-DI 800 41 338 11.97%
Mytilineos Holdings S.A. 1480 34 446 9.98%
Piraeus Bank S.A 4 800 12 204 3.53%
National Bank Of Greece 2500 11 056 3.20%
Eurobank Ergasias S.A. 22 440 25394 7.35%
Hellenic Telecommun Organiza 2010 51813 15.00%
Titan Cement Co. S.A. 295 7929 2.30%
CAIRO MEZZ PLC 1870 451 0.13%
BCU4YKO 53 670 281 864 81.61%
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Exkcnam Nspyusi ACE OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

6. dMHaHCOBM aKTUBU, OTYMTAHU NO CrpaBeAnMBa CTOMHOCT B ne4yanou u 3aryom
(npoabnxeHue)

Kbm 31 nekemBpu 2019 r.

Bua ¢oMHaHCOB MHCTPYMEHT Akunn
PerynupaH nasap, Ha KOUTO ce TbpryBaT ATunHCKa oHaoBa bopca
EmuteHT Bpon CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHuA obuwarta CTOMHOCT
nepvoga, nB.. Ha aKTMBUTEe
Motor Oil (Hellas) SA 405 16 333 4.01%
Hellenic Petroleum S.A. 380 6518 1.60%
Gek Terna Holding Real Estat 500 7 403 1.82%
Hellenic Exchanges - Athens 800 7 252 1.78%
Public Power CORP 1300 10 501 2.58%
Alpha Bank A.E. 12 600 47 389 11.63%
Jumbo S.A. 895 32471 7.97%
FF Group 595 5586 1.37%
Coca-Cola Hbc AG-DI 800 47 206 11.58%
Mytilineos Holdings S.A. 1480 28 310 6.95%
Piraeus Bank S.A 4 800 28 070 6.89%
National Bank Of Greece 2500 14 767 3.62%
Eurobank Ergasias S.A. 22 440 40 378 9.91%
Hellenic Telecommun Organiza 2010 56 059 13.76%
Titan Cement Co. S.A. 295 10 939 2.68%
BCUYKO 51 800 359 182 88.15%

Hemna ne4an6a/(zazyba) om ¢puHaHCcosume akmueu, om4vumaHu o crnpaeedsnuea
cmotiHocm 8 neyvasnbu u 3a2y6u

B xunsidu nesa 01.01.2020- 01.01.2019 -
31.12.2020 31.12.2019

(Pasxogwn)/Tlpuxogun oT npeoleHka Ha (PbMHaAHCOBW aKTUBW,

OTYMTaHuW NO CcrnpaBeAnMBa CTOMHOCT B ne4andu n 3arybu 77) 124
Pasxoau oT onepauumm ¢ oMHaHCOBMW akTUBM, OTYUTaHU MO
cnpaBeniMBa CTOMHOCT B neyvanou u 3aryou - (2)

HeTHa (3ary6a)/ne4yan6a ot chouHaHCOBUTE aKTUBM,
OTYUTaHM NO cnpaBeAnnBa CTOMHOCT B nevyanom m

3aryom (77) 122
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3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

7. CobOcTBeH kanuTan

CobcTBeHuAT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusuTe My (HCA). [iBmxeHneTo
B AanoseTte n B HCA Ha ®oHAa B HA4anoTo U B Kpasi Ha OTHETHWUS Nepuog e, KakTo criegsa:

Bpown CtonHocTt Bpown CronHocTt

AAanoBe (8 xu/. nesa) AAnoBe (8 xus. 5eea)

B xunsdu nesa 31.12.2020 31.12.2019
Kbm 1 sanyapu 2020

roguMHa 210 000 407 220 000 304

M3ganeHn HoBu asnose 40 000 53 80 000 154

O6paTHO U3KyneHu ganose (30 000) (36) (90 000) (1712)
Mevyan6a/(3aryba) 3a

nepvoga (80) - 120

Kbm 31 gekemBpu 2020

roguMHa 220 000 344 210 000 407

31.12.2020  31.12.2019

HeTHa cTOMHOCT Ha akTMBUTE 3a eauH 4an (B neBa) 1.5674 1.9380

CobcmeeH kanumarn

PonabT Knacudumumpa OanoBeTe, KOUTO M3[aBa, KaTo MHCTPYMEHT Ha COBCTBEHWUsI KanuTan Bb3
OCHOBa Ha cneHuUTe KpUTEpUN:

e [lanoseTte gaeat npaBo Ha AbpXXaTend Ha nponopuunoHaneH gan oT HETHUTE akKTUBU Ha doHaa
BbB BCEKM €NH MOMEHT N B cnyqaﬁ Ha 3aKpunBaHe Ha doHaa;

e [anosete, u3gaBaHu oT PoHaa, He OGuxa MManuM nNpeaMMmcTBO npend ApyrM (OUHAHCOBU
WHCTPYMEHTU B CNy4aii Ha 3akpuBaHe Ha PoHAa;

e OcBeH OOroBopHOTO 3aabimkeHe Ha doHaa 3a obpaTHO U3KynyBaHe, ASnoBeTe, U3gaBaHn oT
doHOa, He HOCAT ApPYro AOrOBOPHO 3aAbiikeHve Ha doHAa 3a npefocTaBsHE Ha MapuyHM
cpencrtea unu gpyru CbVIHaHCOBVI aKTBUM Unn 3a pasmMmaHa Ha CbI/IHaHCOBI/I aKTnBu Unn q.')I/IHaHCOBVI
nacuBu;

e  OOWMAT pa3mep Ha O4aKBAHUTE MAPUYHM NOTOLM, OTHACSAHU KbM AsrnoBeTe, uagasaHu oT PoHaa
BbB BCEKM €QUH MOMEHT, Ce OCHOBaBaT Ha nevanbaTa nnu 3arybarta, npomMsiHaTa B NpusHaTuTe
HEeTHW aKTUBM UM MpoMsiHaTa B cnpaBensiMBaTa CTOMHOCT Ha NPU3HATUTE U OTMUCAHN HETHU
akTmeBn Ha PoHpa;

e ®OHOBLT HE M3gaBa apyrun (bVIHaHCOBVI WHCTPYMEHTU, passyinvyHu OT O4s10Be.

lMpemueH peseps

MmyulectBoTo Ha PoHAa e pa3geneHo Ha asnoBe. HoMvHanHaTa CTOMHOCT Ha aanoseTe e 1 (e4Ho)
eBpo. [IsnoseTe Ha PoHOa ce npugobusaTt No EMUCUOHHA CTOMHOCT. bpoAaT Ha ganoseTe Ha ®oHAa
ce MpOMeHs B pes3ynTaT Ha TsxHaTa npogaxba wnu obpaTHo M3KkynyBaHe. Pasnukata mexay
eMUCMOHHaTa U HOMUHanHaTa CTOMHOCT Ha AsrnoseTe npu npodaxba unm o6paTHO M3KynyBaHe ce
OoTYMTa KaTo NPEMUEH pPe3eps..
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expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.
7.Cob6cTBEH KanuTan (npoAabiKeHue)

YnpaeneHue Ha kanumarna

CobcTtBeHMAT kanutan Ha ®PoHOa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueute My (HCA), KoaTo He
Moxe aa 6bae no-manka ot 100 000 neea, cbrnacHo yn. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
M3NCKBaHMATA KbM [OEWHOCTTAa Ha KONEKTUBHUTE WHBECTULMOHHM CXemu, ynpasnsBallimTe
OPYXeCTBa, HauMOHarHWUTE MHBECTULUMOHHM (DOHOOBE WM NuuaTa, ynpasfsiBaly anTepHaTUBHU
WHBECTULMOHHM dpoHaoBe. POHABLT € AOCTUrHAN MUMHUMAarHKS pa3mep Ha cobCcTBEHMS KanuTarn.

3a ponyckaHe Ha pgsanoeeTe Ha ®oHOa OO TbProBusl HaA perynupaH nasap MUHUMManHaTa HeTHa
CTOMHOCT Ha aKTuBuTe He Moxe na 6bae no-manka ot 100 000 nB., WM eBpoBaTa UM
PaBHOCTOMHOCT.

JlusudenmHa nonumuxa

Monutukata Ha PoHOa e Aa He u3nnawa auBnaeHTu. [uBuaeHTUTe, U3nnaTeHn oT ASfoBeTe, B
Konto OOHOBLT € MHBECTUPAr, Kakto 1 Kanutanosute neyanow, peanun3npadHn npu Tbproeusa C
aanoseTe BbB PoHAa, ce peunHBecTupar.

8. HeteH poxopn Ha asan

01.01.2020 - 01.12.2019-
31.12.2020 31.12.2019
HeTtHa nevanba/(3aryba) Ha gan 3a roguHaTa (B nesa) (0.362) 0.574

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

CpegHonipeTernenunsaTt 6pon Ha ganoseTe B obpaiieHne 3a 2020 e 221 360 (2019 — 209 438).
CpegHonpeTerneHnsT 6pon ce usuMcnsBa Kato ce B3uma CpegHO apuTMeTMyHaTa CTOMHOCT Ha
AsinoseTe B obpalleHne 3a BCek eAnH AeH OT nepuoaa.

9. Tbproecku u Apyru 3agbrikeHUs

B xunsdu nesa 31.12.2020 31.12.2019
3agbmkeHus kbM GaHkaTa-4eno3nTap M KbM ynpaBnsaBaLloTo

OpYy>KecTBO 1 1
OOLLO THProBCKM U APYIU 3aAbINKEeHUA 1 1

10. JaHbuu BbpXy Aoxoaa

MeyanbaTa Ha ®oHaa He nNoanexu Ha obnaraHe ¢ KOpNopaTUBEH AaHbK.

11. CBbp3aHu nuua

doHabT e 0b6ocobeHo mMmyLlecTBO ©e3 opraHM Ha YMpaelieHWE M HEroBOTO YrMpaBlieHWe ce
ocbuecTtesBa oT Y[ ,Ekcnat AceT MeHnmpkmbHT EALl. EgHonuvyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kem 31.12.2020 r. cBbp3aHu nuua Ha ®oHaa ca Y[ ,Excnat AceT MeHnopxmbHT EALL
n ,Excnat Kanutan“ AL. TpaH3akumMMTe CbC CBbp3aHu NMua ca Ha JOrOBOPHU YCIOBUSI U He ca
npeaocTaBsiHU UNKW NoNnyyYyaBaHU HUKAKBW rapaHuuu.

Pasxogute, HauucneHn kbM Ynpasnssawoto Apyxectso ,Exkcnat AceT MeHnmxkmbHT® EA[
(6enexka 4), M3BbPLUEHM NO CuUMaTta Ha CKIMYEHN JOrOBOPU Npe3 OTYETHUS nepuog, obxealar:

20
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3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.
11. CBbp3aHu nuua (NpoabIKEeHUe)

e  BubaHarpaxaeHue no OoroBop 3a yrnpasreHve Ha OeHOCTTa.

B cnepgpawara Tabnvua e npegoctaBeHa MHAOPMaLMS 3a MHBECTMUMATA Ha [JoroBopHWTE hOHAOBE Ha
Ekcnat B ganose Ha Ekcnat Mspums ACE KOCUTC BT®:

Kbvm 31 pekemspu 2020 .

[oroBopeH hoHg MHBecTuums B: Bpon CTOMHOCT B KpaW Ha
OTYETHMSA Nepuog,
ne.

0o Ekcnat [mobanHu | Expat Greece ASE UCITS ETF 22 000 34 793
O6nuraumu
Ood  Excnat  Axkumm | Expat Greece ASE UCITS ETF 29 146 46 094
Passutu MNazapn
0o Ekcnat  Axkuumm | Expat Greece ASE UCITS ETF 50 945 80 569
PasBsuBaLum ce Nazapu

Kbm 31 gekemspm 2019 T

HorosopeH doHa WHBecTnums B: Bpon CromnHocT B Kpavi Ha
OTYEeTHUSA Nepuos,
nB.

0o Ekcnat [nobanHu | Expat Greece ASE UCITS ETF 17 500 33440
O6nuraumm
Oo  Excnat  Axkuumm | Expat Greece ASE UCITS ETF 20938 40 009
PasButu MNasapun
Oo  Excnat  Axkuumm | Expat Greece ASE UCITS ETF 49 945 95 437
PasBunBaLum ce Nasapu

12. ®MHAHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpaBeafiMBM CTOMHOCTH

CnpaBeanueaTta CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMeHTV Ha PoHaa e onpegeneHa KaTo LeHaTa,
kosiTo 61 Guna nonyyeHa npu npoaaxbaTta Ha PUMHAHCOB aKTUB UMM NraTeHa Npu NPEXBLPIAHETO
Ha corHaHCOB nacvB B obuyaiiHa caenka Mexzay nasapHu y4acTHUUM KbM AaTtaTta Ha oueHkata. Mpu
OLleHsIBAaHeTO Ha cripaBenvBaTa CTOMHOCT Ca U3MOJI3BaHW ClieAHUTe METOAM U JOMYCKaHWS:

e 3a KOTMpaHWTe aKkuuu ce M3Mof3Ba LieHa Ha 3aTBapsiHe Ha akTMBEH Masap KbM gaTtaTa Ha
OTYETHUS Nepuos;

e [lapuyHn cpeacTBa M KpaTKOCPOYHM OEMO3WTW, TbProBCKM B3E€MaHusl, TbProBCKU
3abIMKEHUS M APYIX TEKYLLM (DUHAHCOBU aKTMBMW U NacuBU — NOPaan KpaTKOCPOYHUS Nadex
Ha Te3n (PMHAHCOBWM WMHCTPYMEHTU, TsXHaTa CrnpaBeAnuBa CTOMHOCT ce gobnuxasa [0
CbOTBETHaTa OTYETHA CTOMHOCT.

Crneagawmrte Tabnuuu adHanuaupaTt KOMUYECTBEHM OMOBECTABaHWA Ha iepapxuata  Ha

cnpasegnumeunte CTOMHOCT Ha q)VIHaHCOBI/ITe MHCTPYMEHTU, OTYNTAHU NO cnpaBeannea CTOMHOCT Mo
HMUBaTa, B KOUTO nonagar.
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

Exkcnam Nspyusi ACE OCUTC BT®

roduweH ¢huHaHcoe omyem
3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.

OueHsiBaHe Ha cnpaBeg/IuBU CTOMHOCTYU (NpoAbIKEeHUe)

Kbm 31 nekemBpu 2020 rogmHa

B riesa

®PUHaAHCOBU aKTUBMU

Motor Oil (Hellas) SA

Hellenic Petroleum S.A.

Gek Terna Holding Real Estat
Hellenic Exchanges - Athens
Public Power CORP

Alpha Bank A.E.

Jumbo S.A.

FF Group

Coca-Cola Hbc AG-DI
Mytilineos Holdings S.A.
Piraeus Bank S.A

National Bank Of Greece
Eurobank Ergasias S.A.
Hellenic Telecommun Organiza
Titan Cement Co. S.A.
CAIRO MEZZ PLC

BCUYKO

Kbm 31 nekemBpu 2019 rogmHa

B neesa

PrUHaAHCOBU aKTUBMU

Motor Oil (Hellas) SA

Hellenic Petroleum S.A.

Gek Terna Holding Real Estat
Hellenic Exchanges - Athens
Public Power CORP

Alpha Bank A.E.

Jumbo S.A.

FF Group

Coca-Cola Hbc AG-DI
Mytilineos Holdings S.A.
Piraeus Bank S.A

National Bank Of Greece
Eurobank Ergasias S.A.
Hellenic Telecommun Organiza
Titan Cement Co. S.A.
BCUYKO

Hueo 1 Hueo 2 Hueo 3 O6wo
9 347 - - 9 347
4013 - - 4013
7 706 - - 7 706
6 094 - - 6 094

18 891 - - 18 891
23515 - - 23515
24 874 - - 24 874
- 2793 - 2793

41 338 - - 41 338
34 446 - - 34 446
12 204 - - 12 204
11 056 - - 11 056
25 394 - - 25 394
51813 - - 51813
7 929 - - 7 929
451 451
279 071 2 793 - 281 864
Hueo 1 Hueo 2 Hueo 3 Oo6wo
16 333 - - 16 333
6518 - - 6518

7 403 - - 7 403

7 252 - - 7 252
10 501 - - 10501
47 389 - - 47 389
32471 - - 32471
5586 - - 5586
47 206 - - 47 206
28 310 - - 28 310
28 070 - - 28 070
14 767 - - 14 767
40 378 - - 40 378
56 059 - - 56 059
10 939 - - 10 939
359 182 - - 359 182
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3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.
12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

PuckoB npodun u ynpaBsneHue Ha pucka
Puckoe npogpun

PuckoBuaTt npocmn Ha BopcoBo TbpryBaHus GoHAO NpeacTaBnsBa KONMYECTBOTO M BUAA PUCK,
KOUTO YNpaBnsBalloTO APYXECTBO nNoemMa 4pes3 MHBECTUpaHe Ha akTmeuTe Ha doHaa, nmankm 3a
uen pennukupaHe Ha PedepeHTHUs MHOEKC, KOWUTO KbM faTaTa Ha HacToALWMSA OTYET € MHAEKC OT
akumm Ha ,ATHEX Composite Share Price Index”. B T031 cMuncbn, MHBECTUPAHETO B OANOBE Ha
+Ekcnat Mpumna ACE FOCUTC BTO" e cBbp3aHO C MOeMaHe Ha BUCOK pUCK, NpeaBua dakta, ye
PedepeHTHMAT NHAOEKC € CbCTaBEH OT aKuuu.

Mo oTHoWweHMe Ha geriHocTTa cn, BT® ,Ekcnat Mepuma ACE KOCUTC BT e nanoxeH Ha pa3nunyHm
BUAOBE PUCK, OKa3BalllM Bb3OeNCcTBUE BbpPXY HErOBUTE pesynTaTu.

KpedumeH puck

PoHOLT NpUTEXKaBa NapUYHM CPEACTBA U KOTUPAHU aKLMM U HUBOTO Ha eKCMo3nuust KbM KpeauTeH
pUCK e CBbp3aHa NpeauMHO C Napu4yHUTE cpeacTBa, KOUTO ca B pasnnallaTesniHn CMeTKM B GaHKu.
KpeaunTHUST pucCK CBbp3aH C KOTMpPaHWUTE akuum € 4acT OT OOWMsi MHBECTULMOHEH PUCK Ha
npuTexarenuTe Ha gsnose BbB (hoHAa.

OcHOBHWTE PUCKOBE, KOMTO MHBECTUTOPUTE HOCAT NPY MHBECTUPaHe B Asanose Ha ,Exkcnat Mbpumns
ACE IOCUTC BT®", ca:

lNa3apeH puck

Bb3amoxHoCTTa fga ce peanusunpar 3ary6m nopaaun He6J'IaFOI'IpVI9|THVI M3MEHEHNA B LEHNTE Ha LEHHN
KHWXXa, na3apHute JNUXBEHW NMPOUEeHTU, BallyTHU KypcoBe U Opyrun. Tosun nas3apeH pUCK 3acdra
HEeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHAa, KOSTO CbLUO Bapupa B pe3yntaTt Ha NpOMEHUTE Ha
nasapHuTe UeHu Ha akunnTe n gpyrute LeHHn KHXKa, B KOUTO doHObT € MHBEeCcTupan. doHOBT He €
N3NOXEeH Ha PUCK OT NpoMAHa Ha nasapHUTe JNIMXBEHWU MPOLEHTH, TbiA KaTo (bI/IHaHCOBVITe aKTnBun
npeacrtaendaBaT KOTUPaHU akUUn.

COVID-19 naH0emusima

COVID-19 naHgemusita MMa KakTo OMPEKTHO, Taka M MHAWPEKTHO BNUSHWE BbPXY (PUHAHCOBUTE
nasapu, KaTo Nno TO3M Ha4YMH ce OTpassiBa Ha Bb3BpbluaeMocTTa Ha ,Ekcnat Mspuua ACE KOCUTC
BT®“ Henpekua edekr oT gpyra cTpaHa € B 3Ha4YUTENHOTO HamMansiBaHe Ha WMKOHOMUYeckaTa
aKTMBHOCT Mpe3 MbpBaTa MOMOBMHA Ha roguvHaTa, KOWTO He € KOMMEHCUMpaH OT ApacTU4HO
yBenuyaBaHe npes3 BTopaTa MNonoBuHa. ToBa ce oTpa3siBa Ha NpuUXoauTe M Ha nedvanduTe Ha
noeeyeTo cektopu. ChbLo Taka OM3HEC NPOrHO3NTE Ce BMoOLAaBaT, NOBULLIABA CE U KpeOUTHUAT PUCK.
Kanutanosute nasapu pearmpaxa agekBaTHO CbC Cepuo3eH cnag npe3 despyapyu u mapr.
CratuctmkaTa 3a 3apaseHuTe yecto 6e M3non3BaHa KaTto MKOHOMMWMYECKU MHOMKATOP, CbOTBETHO
n3passiBaikv CUHa Kopenauus ¢ rnaBHUTE nasapHu MHOeKkcu. ToBa siBNeHWe npenctaBu Npekus
edeKT Ha NnaHgemusaTa Bbpxy OUHAHCOBUTE Ma3apu — BCsSKa NO3MTMBHA HOBMHA 3@ HamansaBalus
MPOLIEHT Ha MH(EKLMM U CMBPTHU Cry4aun, KakTo U HOBMHM 3a NPpOOMB B pa3BUTUETO Ha BaKCUHUTE,
JoBee 40 NoBuLLAaBaHe Ha LieHUTe Ha akuuuTe Ha doHaoBute Gopeu.

Te3n nocneguum HaMa ga 6baaT orpaHNYeHn 40 KOHKPETEH KIac aKTMBW, CEKTOPU UIK KOPUCONKLMK,
M cregoBaTernHo Wwe noBnuasT Ha npencraBsHeTo Ha Ekcnat Mepuma ACE KOCUTC BT u Ha
apyrute 6opcoBo TbpryBaHu choHgoBe Ha Ekcnar, kouto criegBaT OCHOBHUTE GOPCOBU MHAEKCU Ha
CTpaHuTe oT pervoHa Ha LleHTpanHa n N3TouyHa EBpona.
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12.®dnHaHCOBU UHCTPYMEHTHU (NpoaBbIKEHMUE)
PuckoB npocdun v ynpaBneHue Ha pucka (npoabinkeHue)

BanymeH puck

doHOBLT € cb3aafeH M ce Tbpryea B eBpo, U pedpepeHTHUAT nHaekc ,ATHEX Composite Share Price
Index” e cbCTaBeH OT akuMm1, EHOMVMHUPAHM U TbpryBaHW B €BpO U nopagu Tasu npuynHa OoHabT
He € U3MNOXEH Ha BanyTeH pUCK.

EkcmpeMHu nasapHu 08UXKeHuUs

[MasapHaTta LeHa Ha (PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € uHBecTupan ®oHabT, MOXe Aa Bapupa
nopaau Bb3HUKHANM NPOMEHW B MKOHOMWUYECKATa M MasapHaTa cpega, napuyHarta nonutuka Ha
ueHTpanHute 6aHkn, genosaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOMTO onepupa EMUTEHTBLT U
TbpPCEHETO M npeanaraHeTo Ha nasapa Ha LUEeHHW KHka. B onpegoeneHn MOMEHTM LEHUTE Ha
asnoBeTe Ha nasapa (doHgoBaTa Gopca) moraT ga Bapupart 3HauuTenHo. B cnydanm Ha ronemu
ABWkeHMs Ha VHaekca, BKI. rofleMn OAHEBHWU ABWXEHUS, npeacTaBsHeTo Ha ®oHOa Moxe ga ce
OTKITOHW OT MHBECTULMOHHNTE cu1 uenu. MNpeoueHkata Ha PoHaa Bapupa B pe3ynTaT Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTmBuTe Ha PoHaa n PedepeHTHMS MHAEKC.

MpomsiHa oT 5% B NasapHUTe LeHN Ha akTuBMUTE B MMana cneaHus edpekT BbpXy HETHaTa CTOMHOCT
Ha akTuBMTe Ha ®oHaa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa kbm 31.12.2020 1 31.12.2019 roa;

EdekT Bbpxy nevyanbara/sarybara

B xunsdu neesa Kbm 31.12.2020 r. Ktm 31.12.2019 .
5% yBenunyeHve Ha nasapHUTE LieHn 17 20
5% HamaneHue Ha nasapHUTE LEeHM (17) (20)

Heeb3moxxHocm Ha Ynpaensieauyomo dpyxecmeo da ce adanmupa KbM na3apHume
npomeHu

¢OH£I,'bT cneaBa nacMBHa CTpaTerud, 1.e. He € aKTUBHO ynpaBridBaH. C'bOTBeTHO, YI'IpaBJ'IFlBaLLLOTO
APYXKeCTBO HAMa Ada NMpOMeHs cbCTaBa Ha nopTdonmoTo, OcBeH 3a ga cnegsa 6nmsko obwiata
foxofHocT Ha PedepeHTHUs nHaekc. PoHABLT He ce onuTBa Aa ,6ve” nasapa u He npeanpuemMa
AecbaH3nBHU NO3MLMK, KOraTo NasapbT Naja Unn ce cMmsiTa 3a HagueHeH. CrnefoBaTtenHo, cnaj Ha
PedepeHTHUS MHOEKC MOXe fa AoBede A0 cnaj Ha CTOWHOCTTa Ha akTuBute Ha PoHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu unu nponycHaTW MNOM3W OT HaNOXUTENHU WK
NPUHYOUTENHU NPoAaX6M Ha akTUBU Npu HeGNaronpUSITHY NasapHW YCnoBus (KaTo Hanpumep HACKO
TbPCEHE MPU HaNMYMeTOo Ha cBpbXnpeanaraHe). JIMKBUAEH puck CbLiecTByBa M korato Ha doHaa
MOXe [a Ce HanoXu ga uskynu obpaTHO AsinoBeTe Ha MHBecTUTOpUTE. GOHABLT MHBECTUPA B
KOTMPaHW akuuu, KOUTO NMPW HOPMAsiHM MasapHU yCcrnoBusi ca 6bP30 U NecHoO NpoJaBaeMu, KOeTo
CbLUECTBEHO HAMarsiBa eKCro3vuusaTa KbM TO3U PUCK.

EMumupaHe u OﬁpBMHU U3KynyeaHusi

AKO NoOpbYKMTE 3a emWUTUpaHe W 0BpaTHO M3KyNMyBaHe Ha OANOBe ca MONyYeHU KbCHO UMK He
0TroBapsiT Ha usuckeaHusTa B MNpocnekta u MpaeunaTa Ha ®oHAa, ToBa 64 JOBENO A0 3aKbCHEHUE
MeXay BPEMETO Ha NofaBaHe Ha nopbykaTa U AeiCTBUTeNHaTa AaTa Ha eMuTMpaHe unmu obpaTHo
uskynyeaHe. TakuBa OTnaraHUs WU 3aKbCHEHUs MoraT Ja [oBedaT [0 HamansisaHe Ha 6post
ASNoBe UM cymata Ha obpaTHUTe U3KyMyBaHUs.
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12.®dnHaHCOBU UHCTPYMEHTHU (NpoaBbIKEHMUE)
PuckoB npocdun v ynpaBneHue Ha pucka (npoabinkeHue)

TnpayeaHe Ha pe2ynupaH nas3ap

He cbliecTByBa CUrypHOCT, Ye TbproBusTa Ha AsnoBeTe Ha ®oHaa we 6bae nogabpikaHa, unm ye
yCroBusiTa 3a JonyckaHe 40 TbproBuUsi HAMa Aa ce NpoMeHsT. OCBeH ToBa TbproBusiTa Ha AANoBeTe
Ha choHgoBa Gopca moxe da 6Gbhe npeycTaHOBeHa crnopef NpaBuniata Ha cboTBeTHaTa Gopca
nopaau nasapHUTe yCroBus U MHBECTUTOPUTE MOXe [a He MoraT Aa npoaasart AANoBeTe Cu, 4oKaTo
TbproeusiTa He 6be Bb3CTAHOBEHA.

HopmamueeH puck

®oHABLT € NpeacTaBeH B CBOS MPOCMEKT, KOWTO € M3rOTBEH B CbOTBETCTBUE C AEWCTBALLUTE 3aKOHU
W perynaumun. YnpasnsiBalloTo APYXKeCTBO w/unm PoHALT U HEroBUTE WMHBECTULMOHHW LEenu u
nonuTMKM mMoraTt aa 6baaTt 3acerHat ot 6baeln NPOMEHN B 3aKOHWUTE U perynauunTte. Hosu nnm
MoandULMpPaHN 3akoHK, NpaBuna u perynaumm B bbnrapus nnu EBponeiickna cblo3 moraT ga He
MO3BONSAT UM YYBCTBUTENHO a OorpaHMyaT Bb3MOXHOCTTa POHALT Aa MHBECTUPA B onpeaesieHn
WHCTPYMEHTU. Te CbLUO MOXeE Aa Bb3NPEnsTCTBAT CKII0YBAHETO HA AOrOBOPU C ONPEeAEeSieHn TpeTu
cTpaHn. ToBa Moxe pga yBpean cnocobHocTTa Ha @PoHAa fda M3MbfHsSBA CbOTBETHUTE
WHBECTUUMOHHU Lenu 1 Nonutukn. M3nbnHeHWeTo Ha TakuBa HOBW MNU MOAUMULMPAHN 3aKOHU,
npaewna v perynauum Moxe Aa AoBe[e A0 YBENUYEHUE Ha BCUYKM UK HSIKOM pasxoam Ha doHpa u
MOXeE [a HamnoXu npecTpyktypupaHe Ha ®oHAa, C uen cnasBaHeTo Ha HOBMTe MpaBuna. TakoBa
€BEeHTyanHo MpPecTPyKTypupaHe MOXe [Ja BKMoYBa pasxogu 3a npecTpykTypupaHe. KoraTo
NPecTpyKTypupaHe He € Bb3MOXHO, MOXe Aa ce NpuberHe kbM npekpatsiBaHe Ha ®oHaa.

AkTnBuTe Ha PoHaa n PecbepeHTva MHOEKC noaneXxat Ha npomMaHa B 3aKOHU Uinn perynauunm n/nnu
TakaBa NpoMAHa MOXe aa ce OTpa3n Ha CTOMHOCTTA UM W/WUNn NUKBUOHOCTTA UM.

OnepayuoHeH puck

OnepaumoHHKAT PUCK e CBBbP3aH C Bb3MOXHOCTTAa [a ce peanuavpat 3arybu nopaau rpeLuku unm
HeCbBbPLUEHCTBA B CUCTEMATa Ha OpraHuW3auusi, HeJoCTaTbYyHO KBanudUUMpaH nepcoHarn,
HebnaronpusATHN BbHLUHM CbOUTUSA OT HE(hMHAHCOB XapakTep, B T.4. MpaBeH pUCK. YNpaBnsBalLoTo
APYXXECTBO Onpefens KpaTKoCpOYHa M AbMrocpoyHa CcTpaTerMs npu  ynpaBfieHMEeTo Ha
onepaLMoHHUTE PUCKOBE, KOUTO BB3HUKBAT NPV YNpaBreHWETO Ha AeNHOCTTa M nopTdenna Ha
®oHaa, onncaHu B NpaBunaTa 3a oueHKa 1 ynpaBneHme Ha pyucka Ha PoHpaa.

Puck om epewka npu credeaHe Ha Pe¢hepeHmHusi uHOekc

CnepBaHeTo Ha PedepeHTHNA MHAEKC Ype3 MHBECTUPaAHE BbB BCUYKM NO3MLUMK HA MHAOEKCA MOXe
[Ja Ce OKaxe CKbMo WM TPYAHO 3a M3nblHeHue. [MopTdonno MeHngXbpbT MOXe Oa M3non3sa
ONTUMM3ALMOHHM TEXHUKW, KAaTO Cenekumsl Ha OTAeNHM no3vuun oT MIHaekca B nponopLmm, KOMTo ce
pasnuuyasat oT Te3n B WMHpoekca. YnoTpeGata Ha TakMBa ONTUMM3ALMOHHM TEXHUKU MOXe Aa
yBENuWYM rpelukata npu crnefBaHe U fa aoBefe OO0 pa3nuyHO npeactaBsHe Ha PoHpa cnpsmo
MHpekca. Cblwo Taka CbLiecTByBalM OrpaHUYEHUs MO MnM Obaelyn NpoMeHu B 3aKoHa U
perynauumte Ha bBopcoBo TbpryBaHus ¢oHA MO OTHOLWIEHWE Ha, HO He camo, CbCTaea,
KOHLEHTpaLuuWsiTa U HauyMHa Ha OLEHKa Ha akTMBWUTe, MoraT 40 A0BefaT [0 HEBBb3MOXHOCTTa Ha
doHAa fa pennukupa uHAaekca HanbiHo. Cblo Taka 6opcoBo ThbpryBaHUTe OHAOBE Ha Nasapw,
XapakTepmusupally ce C HUCKa JIMKBMOHOCT, Ca W3MOXEHW Ha MO-TOfsiIM PUCK OT rpeLluka npu
criefiBaHe Ha UHAEKC.
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12. ®uHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)
PuckoB npocdun v ynpaBneHue Ha pucka (npoabinkeHue)

Pe¢hepeHmen uHdekc

Mpwn Hannune Ha cbbuTKe, KoeTo 3acsra MiHgekca, Ha PoHaa MoXe [a ce HanoXu Aa NpeycraHoBU
3aKkynyBaHeTo 1 obpaTHOTO M3KynyBaHe Ha asinoee. [peoueHkaTa Ha PoHaa cbLo Moxe Aa 6bae
3acerHaTta. lNpn npogbmkaBawm npobrnemun ¢ MHpekca, PoHABLT we npeanpueme CbOTBETHU
DEencTBUs, KOUTO MoraT [ia HaMansaT HeTHaTa CTOMHOCT Ha akTuBute Ha PoHaa.

CucmeMHu puckoee

CuctemHute puckoBe 3aBUCAT OT obwmnte konebaHna B MKOHOMMKATA W© nasapute Kato udano.
doHOBbT HE MOXe ada Bnusie BbpPXy CUCTEMHUTE pUCKoBE, HO 'M OT4YUTa U Ce C'b06pa3F|Ba C T4X.
Puckose, nopoaeHn OT nonutn4veckata W UMKOHOMUYEeCKaTa KOHKHKTypa, Ca Bb3MOXHa
HecTabuNHOCT WNN BOEHHW [OEWCTBUS B pernoHa. bencrteusita un aBapumnte ca (*)aKTOpVI,
YyCnoXHABalWln BCdAKa CuUCTeEMa 3a YyhnpaslieHWe Ha pUCKoBeETEe. MocneacteBusaTa ca TpyAHO
npegsngnmMmmn, HO AOOCTbNBT OO0 VIH(*)OpMaLI,I/IFI N npunaraHeTo Ha cucrtema 3a MNporHo3mpaHe u
AencTeus B EKCTpeMHU cnTyaunm ca Bb3MOXXHU HA4YMHN 3a MUHUMNU3NPaHE Ha OTpuuaTesiHuA e(beKT.

13. CyeTOBOAHM NMOJIMTUKU U ONOBeCTABaHUA

PoHaLT e npunaran nocrnenoBaTesniHo 3HaYMMUTE CHETOBOAHM MOMUTUKW, MpeacTaBeHW Mo-4ony 3a
nepvoga, NPeAcTaBeH B TO3M rogumlleH (OMHAaHCOB OTYET.

CyeTOBOAHWTE NONUTUKW, MPUETU NPU U3FOTBAHETO HA roauLLHNA (OMHAHCOB OTYET, Ca B CLOTBETCTBUE C
MexayHapogHute ctaHgapTv 3a douHaHcoBo otuutaHe (MCPO), npuetn ot EBponenckus cbio3. PoHabLT
He e Bb3npwuen rno-paHo Apyri CTaH4apTy, ThiKyBaHWS Unv NONpaBKu, KOUTO ca MybnukyBaHm, HO BCe oLle
He ca B cuna.

doHabT npun3Haea d)I/IHaHCOB aKTuB Unun (*)VIHaHCOB nacmB B CBOA OTYET 3a (bVIHaHCOBOTO CbCTOAHNE
TOraBa n caMo TOraBsa, Korato ctaHe CTpaHa no 4oroBoOpHUTE yCcrnoBua Ha TO3U MHCTPYMEHT

lD,OFOBOpVI 3a MNOKyrnka nnm npop,a>i<6a Ha (*)VIHaHCOBVI aKTUBU, KOUTO U3UCKBAT ypexaaHe Ha COEeJlkuTe B
paMKnTe Ha obuyanHoTo BpemMe, yCTaHOBEHO OT NadapHuUTe npasuna, nnmn crnopasymMmeHme ce npnsHaeat B
oT4yeTa 3a CpVIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexaaHe.

Knacudukaums v oueHsiBaHe

CobrnacHo MC®O 9, cneg nbpBOHaYanHOTO MM MpPU3HaBaHe ObMrOBUTE MHCTPYMEHTU Ce OTyMTaTt no
cnpaeegnvBa CTOMHOCT B nevyanbarta wnu 3arybata, amopTuavpaHa CTOMHOCT MNW Mo crpaBeanvea
CTOWHOCT B Apyr BceobxsaTeH AoxoAd. Knacudukaumsara ce 6asupa Ha ABa kputepus: busHec mogena Ha
®PoHoa 3a ynpaBneHWe Ha akTuBMTe M Oanv [OrOBOPHUTE MNapuyHM MOTOUM OT MHCTpyMeHTa
npegcTaensABaT ‘camo NnallaHus Ha rnaBHMLa U nxBa’ Mo HeroraceHaTa cymMa Ha rraBHuuaTa.

OueHkata Ha OGusHec Mogena Ha PoHaa ce M3BbpLIBa KbM Aatata Ha NMbpBOHAYalnHOTO MnpunaraHe.
OueHkaTta ganu OO0roBOpHUTE Napmn4HM NOTOLM Mo ObJITOBUTE MHCTPYMEHTU Ce CbCTOAT CaMO OT rnaBHULUA
M Nnxea ce npaBuv Bb3 OCHOBA Ha d.)aKTI/ITe n obcrosTencrearta KbM MbpBOHA4YarHoOTO Nnpu3HaBaHe Ha
aKTUBUTE.

ManckBaHusTa kbM Knacudukaumsata n oueHsisaHeTo Ha MCOO 9 He oka3BaT CbLLECTBEHO BINUSIHUE BbPXY
doHAa, KaTo TO NpoabITKaBa fga OT4MTa Mo crnpaBeaiBa CTOMHOCT BCUYKM (PMHAHCOBM aKTUBW, Npeaun
TOBa OTYUTaHM MO CrpaBeaMBa CTOMHOCT cbrinacHo MCC 39.

3a ga ce onpegenu kateropusita Ha Knacugukaumsi n oueHka cbrnacHo MCPO 9 Beuuku puHaHcoBU
aKTMBM, C U3KITIOYEHME Ha KanuTanoBu MHCTPYMEHTU U AepuBaTH, crneaBa Aa 6baaT oueHeHn Bb3 OCHOBA
Ha koMOuHauums oT 6usHec Mogena Ha PoHaa 3a ynpaBeHne Ha aKTUBUTE Y JOTOBOPHUTE XapaKTEPUCTUKU
Ha Napy4HUs MOTOK HA MHCTPYMEHTUTE.
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KaTeI'OpVIVITe 3a OLEeHKa Ha (*)VIHaHCOBVI aKTnBM Ca cnegHure:

TbproeckuTe B3emaHus, Baemanuna no ameuaeHt n Opyrvte HeTekylwy B3emaHus (T.e. B3eMaHus oT
CBbP3aHM NpeanpusTus, B3eMaHus N0 TbProBCKM KPeauTu 1 Apyrv), knacudpumumpaHu kato Tbproscku
B3eMaHus W TbpProBCKM 1 APYrM HETEKYLLM B3EeMaHWd, ce AbpXaT C Len noryyaBaHe Ha OOroBOpHUTE
napuvyHU NOTOLM 1 BOOST A0 NapuyHX NOTOLM, NpeacTaBnsBaLly caMo NnaLlaHns Ha rnaBHULLa 1 inxea u
ce knacvudmumpart 1 oueHsiBaT Kato [bnroBu MHCTPYMEHTU NO amMopTM3MpaHa CTOMHOCT.

13.1 ®HAHCOBU NHCTPYMEHTHU

e KoTvpaHuTe kanuTanoBu MWHBECTVUMM ca krnacupuumpaHnm kato @PUHAHCOBM akTMBWM MO
cnpasefnvBa CTOMHOCT B nevanbarta wunu 3arybara.

OueHka Ha 6u3sHec moden

doHabT p,echHMpa cnepHuTe BrusHec mogenu 3a ynpasJrieHne Ha (bVIHaHCOBVI aKTUBU:

e bBusHec mopen, Y/ATO Lien e akTuBuUTe Ja GbAaT ObpXaHu 3a Oa ce cbbepaT OoroBopHUTE
napuYHn noTouwn. BkrouBa akTVBWM, KOMTO Ce ynpaBnssaT 3a da ce cbbepar AoroBopHWTE
nnaLLaHms nNpes LEenus CPOK Ha MHCTPYMEHTA;

e bBusHec mogen, 4 ATO Len e peanusnpaHe Ha mapuyHM MoTouM nocpeAcTBoM npopaxba Ha
aktvea. Knacucuumpar ce Te3n dorHaHCOBM akTvBWY, 3a konTo OHOBLT MMa HaMepeHue Ja criegu
TeKyLLO TXHaTa CrpaBeasiMBa CTOWHOCT, KOSITO € B OCHOBAaTa Ha peLLeHrsiTa 3a M3BbpLUBaHE Ha
cOenku no nokynko-npofaxba; Hanvue ca CBMAETENCTBa 3a akTMBHA AEMHOCT MO MOKymnka U
npofaxba; 4OroBOPHUTE NapUYHM NOTOLM OT aKTUBa He Ca CbCTaBEHW €AMHCTBEHO OT MaLlaHus
Mo rmaBHULUa 1 Nnnxea, c1>6|/|paHeTo Ha AOroBOpHUTE Napuv4HM NOTOLM OT TakKnBa akTUBU Ca CaMO
B AONbJIHEHMEe KbM NOCTUraHeTO Ha OCHOBHaTa uen — peanu3npaHe Ha napu4vHu notoun ot
npogaxba

Kameeopuu Ha oyeHsisaHe Ha huHaHCO8UMeEe aKmueu U nacueu

®PoHabT Knacudmumpa u oueHsiBa CBOS MOPTAEN No cripaBea/iMBa CTOVMHOCT npes nevandarta wnu
3arybaTa, TbW KaTto ca ObpXaHn B OM3HEC mMopen, B paMKUTE Ha KOWTO Ce M3BbLpLUBA OLeHKa Mo
crpaBeanvBa CTOMHOCT npes nevanbarta wunu 3arybarta n PoHga ynpaensea prHaHCOBUTE akTVBU C Lier
peanuavpaHe Ha napuyHy1 NOTOLM NOCPeACTBOM npogaxbaTta Ha akTuBmTe.

doHOBLT Knacuduumpa B3emMaHnsTa c Mo aMopTUsMpaHa CTOMHOCT, Thi KaTo ca AbpXaHW B paMKuTe Ha
Ou3Hec mogen, YvaTo Len e aktueute a 6baart AbpxaHu, 3a Aa ce cbbepar OOroBOpHUTE NapuyHM
notouun. (DOHLI,'I:T Knacmq)mu,mpa CbI/IHaHCOBI/ITe CU nacuBU, KaTo TbProBCKU 3adbliMKEeHUd, oleHABaHU Mo
amMopTu3npaHa CTOMHOCT.

®PuHaHCOBU aKTUBU U NAaCUBU
Tbpzoecku e3emMaHusi U 3a0bJDKeHUs1 (aMmopmu3upaHa cmolHocm)

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

e  kouTo PoHABLT Bb3HAMepsBa Aa Npodafe BegHara unu B 6nmsko Gbaelle;

e  kouTo PoHAOLT, NPU MbpPBOHAYANHO MNpuU3HaBaHe, € onpeaenun No CnpaBeanuBa CTOMHOCT Npes
nevan6ara unm 3arybata nnm kato Ha pa3nosiokeHne 3a Npoaaxoba;

e 33 kouto POHOBLT HE MOXKE A Bb3CTAHOBM MO CbLLECTBO LdAnaTa cu MbpBOHA4YanHa MHBecTuunA,
nopagn pasnuyHa npuyinHa OT Ta3u B pe3yntar OT BliollaBaHe Ha EeKCNno3nuuAata, KOATO e
ornpeaerieHa KaTto Ha pasnorioxeHune 3a npop,a>|<6a.
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duHaHcoeu akmueu u ghuHaHcO8U nacueu no cripaeedsiuea cmoliHocm npe3 nevyanb6ama unu
3azybama

®PuHaHCcOBUTE aKTMBM M (PUHAHCOBUTE MacVBM B Ta3W KaTeropusi ca Te3u, KOMTO He ca ObpXaHu 3a
TbpryBaHe Unmn KOUTO 3a4bIPKUTENHO Ce M3NCKBa Aa 6baaT OueHsiBaHU MO CripaBeasfivBa CTOMHOCT Mpe3
nedyanbara unn 3arybara cbrmacHo MC®O 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLloToO
OPY>KECTBO onpeaens MHCTPYMEHT NO cnpasBeanvea CTOMHOCT npes3 nedanbarta wunu 3arybata, korato e
M3MbIHEH €WH OT CreaHUTe KpuTepun. Tasn KaTeropusauusi Ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpenensiHeTO ENUMUHMPA N 3HAYUTENHO HaMarnsiBa HEMOCNeaoBaTENHOTO TPETUPaHE, KOETO
MHa4ye 61 Bb3HUKHAMO OT U3MEPBAHETO HA aKTUBWTE WNM MacuBUTE MUIM OT NPU3HABaHETO Ha
neyvan6u nunm 3arybu ot TsX Ha pasnuyHa 6asa, nnm

e [lacuBuTe ca yacT oT rpyna oMHaAHCOBM NacuBu (M prHAHCOBW aKTUBM, UNW 1 OBETE), KOUTO ce
ynpaBnsBaT 1 pes3ynraTtute OT TaX ce oLieHsBaT Ha 6asa cnpasenBa CTOMHOCT, B CbOTBETCTBME
C IOKYMEHTMPaHO YrpaBneHne Ha pycka UM MHBECTULIMOHHA CTpaTervist, Uniu

e 3agbmKeHusiTa, ChabpXKally e4uH U NoBeYe BHEAPEHW epvBaTi, OCBEH aKo Te He NPOMEHNAT
CbLUECTBEHO NAaPUYHMTE MOTOLM, KOUTO MHaYe Buxa Gunmn HeoGXoaMMK OT JOroBOpa UK € SICHO,
Mpy Marbk UM HUKaKbB aHasnm3, Korato CXoAeH MHCTPYMEHT MbPBO Ce CUMTA, Ye pasdensHeTo Ha
BHepeHWs AepvBaTuB (1) e 3abpaHeHo.

®urHaHCOBUTE aKTUBM U (OMHAHCOBUTE MacuBM MO CripaBeanvBa CTOMHOCT Npe3 nevanbarta unu 3arybarta
ce oTuuTaT B OT4YeTa 3a (PMHAHCOBOTO CLCTOSHME MO CrnpaBegfiMBa CTOWHOCT. [pomeHuTe B
cnpasefnvMBaTa CTOMHOCT Ce oTunTaT B nevanbara u 3arybara.

anIXO,D,I/ITe OT AMBMOEHTU OT KanutaroBun WMHCTPYMEHTWU, OTYEeTEHU NO cnpaBeanmBa CTOMHOCT npes
nevan6bara nnu 3arybata, ce oTHacAT B nevanbarta nnu 3arybarta kato Npuxoau ot AeNHOCTTa, KoraTto e
YCTaHOBEHO MPaBOTO Ha MnraLlaHe.

Obe3yeHkKka Ha ¢huHaHcoeUu aKkmueu

MC®O 9 mnancksa PoHOBLT Aa 3anMcBa KOPEKTVB 32 OYaKBaHU KpeaWTHU 3arybun 3a BCUYKM OMHAHCOBU
aKTMBM, KOUTO He ca AbpXKaHu Mo CNpaBeanv1Ba CTOMHOCT npe3 nevanbarta unu 3arybarta. KopektnebT ce
OCHOBaBa Ha O4YaKBaHWTE 3arybu, CBbp3aHU C BEPOSATHOCTTA OT HEW3MbIIHEHWE Npe3 criegsaluuTte
ABaHaJeceT Mecela, OCBEH akO He € UMano 3HAYUTENHO YBENUYEHWE Ha KPeauTHUS PUCK cneq
Bb3HWKBAHETO Ha aKTMBa.

YNpaBnsBawoTo OPYKECTBO M3BbPLUBA MEPUOAMYEH Mperneq 3a uHoukaumn 3a obesueHka Ha
HanaHcoBaTa CTOMHOCT Ha akTuBuTe Ha PoHAaa, KakTo crneasa:

. B3eMaHMA — KbM KpadA Ha BCEKU Mecel MNMpu n3roteaHe Ha MmeceYvyHuTe (bMHaHCOBM OTYETU KbM
PBKOBOACTBOTO,

doHObLT Npunara onpocTeH Noaxoa 3a obeslieHka 3a TbProBCKUTE B3EMaHUS, NPU KOMTO KOPEKTUBLT 3a
KpeouTHW 3arybu ce onpegensl Bb3 OCHOBA Ha O4YaKBaHUTE KpeauTHU 3arybu 3a uenust Cpok Ha
MHCTpyMeHTa. M36opbT Ha onpoCcTeHUst NOAXOA € CEACTBME Ha crieundUKUTE Ha Tean (OHaHCOBM aKTVBM
1 MaTpuvLaTa 3a onpedensHeTo Ha OYaKBaHWTe KpeauTHU 3aryou 3a Tean oHaHCOBM akTuBM ce 6asvpa
OCHOBHO Ha [0MycHaTV NpoCcpoYus Mo nepuoau Mo OTHOLLIEHKE 3arybaTa npu HemambiHEHUE.

28



Exkcnam Nspyusi ACE OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2020 e.
13. CyeTOBOAHU NONUTUKU N ONOBECTABaHUA (NpoabIKeHUe)
13.1 PUHAHCOBU MHCTPYMEHTU (NpoabInKeHUe)

durHaHCcoBUTE aKkTVBK ce Kracuduumpat B Tpu hasu criopeq NnpoMeHUTe B KPEAUTHOTO KayecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

e (asa 1 (,penoBHU*) — KnacuduumpaT ce pruHaHCOBM akTUBKM 6e3 HAMKaUMS 3a yBenM4YeHue Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYanHata OLEHKa.

e (aza 2 (,c HapyweHo obcnyxBaHe)— knacuduumpaTt ce (PUHaHCOBM aKTMBM CbC 3HAYMMO
yBenmyeHne Ha KpeauTHUs pyck, HO 6e3 0BeKTMBHU JokasaTencTaa 3a obesLieHka / OCHOBaHUS 3a
noHacsiHe Ha 3aryou (,B Hem3mbrHeHne");

e (asa 3 (,B Hem3nbrHeHue") — knacuduumpaT ce PMHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeauTHUS PUCK 1 C 0DEKTVBHI JOKa3aTencTBa 3a Hanmuue Ha obesueHka (akTmBK, 3a KoUTo e
Hanuue ,Hen3nbriHeHne").

B cnyyanTe, KoraTo ca Hanuue uHaMkaumm 3a obesleHKa ce U3YNCIsiBa Bb3CTaHOBMMATa CTOMHOCT Ha
akTmBuTe. 3aryoute oT obeslieHka ce ONPedensT KaTo pasnvka Mexay OT4yeTHaTa CTOMHOCT Ha
CbI/IHaHCOBI/IFl aKTnB U HeroBaTta oueHeHa Bb3CTaHOBMMa CTOMHOCT U ce npu3sHaeaTt B neyand6arta vnu
3arybara. Korato nocneasaiim ceoutusi goBeaar A0 HamaneHue Ha Bede oT4eTeHn 3arybum ot obesLeHka,
KopeKumsTa ce oTunTa npes nedanbara wunm 3arybara.

OepuBaTtu, oT4MTaHM NO cnpaBegsiMBa CTOMHOCT B nevyan6ara wnu 3arybara

DOHOBT HE CKIoYBa CAENKN C aepueartu.

PurHaAHCOBU aKTUBU UMK (*WIHaHCOBVI nacuBu, AbpXxaHU 3a TbpryBaHe

POHOBLT HE OTUMTa d)VIHaHCOBVI aKTVBU UInn (*)VIHaHCOBVI nacunBu KaTo ObpXXaHW 3a TbpryBaHe.

Oarta Ha npu3HaBaHe

drHAHCOBUTE aKTMBW M MacuBK, C U3KMIOYEHME Ha KpeauTu 1 aBaHCK, MbPBOHAYANHO ce NpusHaBaT Ha
[aTaTta Ha chernkata, T.e. Ha fatara, Ha kosiTo ®OHALT CTaea cTpaHa Mo AOroBOPHUTE pasnopendtun Ha
VHCTPYMEHTA.

[oroBopu 3a nokynka unu npogaxota Ha MHaHCOBWU aKTUBW, KOUTO U3UCKBAT ypexaaHe Ha caenkute B
pamKuTe Ha 0BMYaHOTO Bpeme, YCTaHOBEHO OT MasapHWTe Npaswuna, Ui crnopasyMeHue ce NpusHaeaT B
oTyeTa 3a PMHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ypexaaHe.

n'prOHa‘-laﬂHO npu3HaBaHe Ha (*WIHaHCOBVI UHCTPYMEHTHU

Mpy NbpBOHA4YanHOTO UM MpuU3HaBaHe (PMHAHCOBWUTE akTMBM Ha choHaa ce KrnacuduumpaT KaTo
TakuBa, KOUTO BMOCIeACTBUE Ce OLeHABaT No cnpaBeanBa CTOMHOCT B NevanbaTa unu 3arybara.

BusHec mogensT Ha PoHaa 3a ynpaBneHne Ha MHAHCOBUTE aKTUBM Ce M030BaBa Ha HayuHa, Mo
KOWTO TOW pennukmpa pedepeHTHua nHgekc ATHEX Composite Share Price Index He3aBucmumo oT
HerosaTta nocoka. busHec mogenbT onpegensa ganu NapuyHUTe NOTOUM e Bb3HUKHAT B pesynTaT
Ha cbbMpaHeTo Ha JOrOBOPHM NMapu4HK NoToun, npodaxba Ha MHAHCOBUTE akTUBMW, UNKN N ABETE.

MokynkuTe unu npoaaxéute Ha PUHAHCOBW aKTUBU, YNUTO YCMNOBUS M3UCKBAT OOCTABKA HA aKTUBUTE
B paMKuTe Ha OafeH nepuod OT Bpeme, yCTaHOBeH OBMKHOBEHO C HOpMaTMBHa pasnopenba unu
[eicTBalla npakTMka Ha CbOTBETHMSI Masap (pedoBHM MOKYMKW), Ce Npu3HaBaT Ha gartata Ha
TbpryBaHe (cgenkaTa), T.e. Ha AaTaTa, Ha koaTo PoHOa ce e aHraxkupan ga Kynui unu npogage
aKTuBa.

I'Ipvl NMbpBOHA4YariHOTO Mnpu3HaBaHe doHOBT OueHsBa B3eMaHuUsATa, KOUTO HAMAaT CblUECTBEH
KOMMOHEHT Ha (bI/IHaHCVIpaHe, Nno CbOTBEeTHAaTa LueHa Ha caerikarta.
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MocnepBalo oueHsABaHe
PrHAHCOBM aKTVBK NO crnpasennmea CTOVHOCT B nevarnbara vnm 3ary6aTa

duHaHCOBMTE aKTMBM MO CrpaBedsiMBa CTOMHOCT B nevanbarta wnm 3arybarta BktouBaT (OUHAHCOBU
aKTVBW, ObpXXaHW 3a TbProBusl U PMHAHCOBM akTUBW, ONpeaerieHn nNpy MbPBOHAYanHOTO UM Np13HaBaHe
KaTo TakMBa MO cripaBegfiMBa CTOMHOCT B nevanbara wnu 3arybata, unm ¢puHaHCOBM aKTVBW, KOWUTO
3a0bIDKUTENHO Ce M3nckBa Aa 6baaT oueHsiBaHM MO crnpaBeaiMBa CTOMHOCT. PUHAHCOBUTE aKTMBM Ce
KnacudumumpaTt Kato AbpXKaHW 3a TbproBusi, ako ca npuaodbutm ¢ uen npogaxba mnM MNOBTOPHO
npuoobusBaHe B KpaThK CPOK. PUHAHCOBM aKTUBM C MapyYHK NOTOLM, KOUTO HE NPeacTaBnsBaT €AMHCTBEHO
nnawiaHna no rraBHMUATa U nuxearta, ce KrnacudmumpaTt M OueHsiBaT Mo CrpaBeanvBa CTOMHOCT B
nevan6barta wnun 3arybarta, He3aBMCUMO OT OM3Hec mopena. HesaBucuMo OT KpuTepuute 3a ObIroBuTe
WHCTPYMEHTU, KOUTO cnedBa Aa 6baat knacudmumpaHmi no aMopTusnpaHa CTOMHOCT U Mo cripaBeanvBa
CTOVHOCT B ApYr BCeoOXBaTeH AOXO0M, KakTo € ONMcaHo No-rope, AbAroBUTe MHCTPYMEHTU MoraT aa obaar
onpegereHun KaTo TakuBa no crpaBefivBa CTOMHOCT B nevanbarta unm 3arybarta npy NbpBOHAYanHoTo UM
npu3HaeaHe, ako Taka ce envMUHMpa 1nm ce HamarsBa CbLLECTBEHO CHETOBOAHOTO HECHLOTBETCTBUE.

®PuHaHCOBM aKTMBWM NO CrnpaBeafnivBa CTOMHOCT B nevyanbarta wunu 3arybata ce OTHacsaT B OT4eTa 3a
CbI/IHaHCOBOTO CbCTOAHME NO crnpaBennmea CTOI7IHOCT, KaTO HETHUTEe NPOMEHU B CrnpaBeanmBata CTOMHOCT
ce Npv3HaBarT B OTYeTa 3a JoxoguTe.

Tasu kaTeropusi BKIH0YBa AepPVBATUBHN MHCTPYMEHTM U PETUCTPUPaHN 3a TbproBust Ha hoHaoBK Gopeu
KanuTanoBu MHCTPYMeHTK, kouTo PoHaa He e u3bpan HEOTMEHVMO [Oa Kracudmumpa Kato Takvea Mo
cnpaseqnunBa CTOMHOCT B ApYr BCeoGXBaTeH A0X0A. [AVBMOEHTUTE MO TakMBa KanuTanoBy MHCTPYMEHTU
CbLLO Ce Npu3HaBaT kaTo Apyru NpYxoau B oT4YeTa 3a JoXoauTe, korato 6bAe YCTaHOBEHO MpaBoTo 3a
nony4aBaHe Ha nnatlaHe.

OTnucBaHe Ha (pMHAHCOBU aKTUBMU U NACUBU

®PUHAHCOB aKkTVB (UnK, KOrato € MpUroXmMmo, YacT OT (OMHAHCOB aKTVB MMM YacT OT rpyna OT CXOAHU
dmHaHCOBM aKTMBWM) ce OTnucea (T.e. ce MpemaxBa OT oOTyeTa 3a (PUHAHCOBOTO CbLCTOAHWE Ha
Opy>ecTBOTO), rMaBHO KoraTo:

(] npaearta 3a noslyd4aBaHe Ha napu4HnTe NoToun OT akTuBa Ca U3TeKNnnu; nnu

e [paeaTa 3a MoslyyaBaHe Ha Napu4HM NOTOUM OT aKTUBa ca MpexBbprieHn unu PoHaa e noen
334bIDKEHMETO Aa MaTh HaMmbIHO MoMyYeHuTe NapuyHmM notoum, 6e3 coluecteeHa 3abaea, KbM
TpeTa CTpaHa ypes3 criopasyMeHne 3a NPexXBbPIIsHE; Npu KOeTo unm (a) PoHaa e Npexsbpnun B
3HaYMTENHa CTEMNeH BCUYKN PUCKOBE U MOM3n OT cOBCTBEHOCTTa BbPXY akTuea; unm (6) PoHpa
HUTO € MpPEexXBbPNWI, HATO € 3ana3un B 3HauYMTenHa CTeneH BCUYKA PUCKOBE M MOM3n OT
CODCTBEHOCTTA BbpXY aKTVBa, HO HE € 3anasnsio KOHTPOoMa BbpXy HEro.

Korato ®oHaa e npexsbpini npasata Cx 3a NnoslydaBaHe Ha Napu4HM NoToun OT aktuBa Uinn € BCTbNUIo
B CrnopasymeHune 3a npexsbpridHe, TOW npaBy OLEHKa Ha ToBa Adalin U OO KakBa CTeneH € 3anasui
PUCKOBETE U Nnonsute ot cobcTBeHoCTTAa.

Korato Toi HATO € NpexBbpnus, HATO e 3ana3un B 3HauMTenHa CTeneH BCWUYKM PUCKOBE W Monsu Ot
COBCTBEHOCTTa BbPXY (OMHAHCOBMSI aKTUB, HATO € MPEXBBPINIT KOHTPOMA BbPXY HEro, TO Mpoabikasa Aa
npv3HaBa NPexBbPrEHNs akTUB, [0 CTEMEHTA HA NPOABITKABALLOTO CU ydacTve B Hero. B To3n cnyyan
®oHpga npu3HaBa M CBLP3AHOTO 3abIMKEHME. [TPEXBLbPMEHUSAT akTMB U CBbP3AHOTO 33bITPKEHUE Ce
oLeHsnBaT Ha 6a3a, KosITO OTpa3siBa NpaBaTa W 3abIKeHUsITa, kouTo GoHAa e 3anasur.

I'Ipop,bnmasau.l,o y4acTtune, KOeTo € nog (bopmaTa Ha rapaHuua BbpXy NpexsbprieHNA aktuB, Ce OueHABa
Nno no-HUCKata OT MbpBOHA4YanHaTa GanaHcoBa CTOMHOCT Ha aKTuBa M MakcuMmarHara CymMa Ha
Bb3HaArpaXXgeHmneTo, KoeTo MoXXe Aa ce N3NCka doHaa ga nannatu.
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13. CyeTOBOAHU NOMUTUKU U ONOBECTABaHUA (MpoAbIKEHME)
13.1 PUHAHCOBU MHCTPYMEHTU (NpoabInKeHUe)

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBu n nacmBu

durHaHCOBWTE aKTUBM 1 Nacueu ce HEeTnpaT, a HETHaTa CTOMHOCT Ce OT4yMTa B OTYeTa 3a (bMHaHCOBOTO
CbCTOsIHME, Korato ®OHOBT MMa BriSA3MO B CUra 3aKOHHO npaBo ga HeTupa npusHatute CTOMHOCTW, a
COENKNUTE Ca npeasnaeHn aa obaar ypeneHn Ha HeTHa OCHOBa.

13.2 OueHsiBaHe Ha cnpaBeasiMBa CTOMHOCT

doHOBT u3MepBa WMHBECTUMLMUTE CUM BbB (OUHAHCOBW WHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
cobcTBEHMSA KanuTan, obnurauumn 1 apyru NMXBEHN MHBECTULMK NO CpaBeasiMBa CTOMHOCT Ha BCsika
OoTyeTHa gaTa.

CnpaBegnuBaTa CTOMHOCT € LueHaTta, kosTo 61 6una nonyyeHa 3a npogaxba Ha akTvB unu nnatexHa
3a MNpexBbprsHe Ha nacveB NO MexXady nasapHWTe Yy4yacTHWUM KbM [faTtata Ha u3MepBaHe.
N3mepBaHeTo Ha cnpaBeanuBaTa CTOMHOCT Ce OCHOBaBa Ha NPeArorioXeHNeTo, Ye caenkarta 3a
npogaxba Ha akTMBa NN NPeXBbPIISIHE Ha NacKBa Ce N3BbPLLBA U HA OCHOBHUSA Na3ap Ha akTMBa
UNn nacvea wnu, NPy nunca Ha OCHOBEH Nasap, Ha Han-u3rogHWs nasap 3a akTuBa UNu nacuea.
OCHOBHUAT MnNu Han-u3rogHUAT nasap Tpsbea ga 6bae goctebneH 3a PoHga. CnpasegnueaTta
CTOMHOCT Ha aKTMBa MMM nacueBa ce W3MepBa, KaTo Ce M3non3sBaT MNPeAnorioKeHusTa, KouTo
yyacTHMUMTE Ha nasapa 6mxa nanonssanu, kKoraTo LeHoobpasyBaHe Ha akTMBa UNn Nnacuea, kaTo ce
npuemMe, 4ye yyacTHULMTE Ha Na3apa AencTeBaTt B Han-gobpus cm MKOHOMUYECKN MHTepeC.

CnpaBeanuBata CTOMHOCT Ha (DMHAHCOBWUTE WHCTPYMEHTU, TbPryBaHU Ha akTUBHW Nasapyu KbM
oT4yeTHaTa JaTa, Ce OCHOBaBa Ha TsAXHaTa KOTMpOBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHUTE
pa3xoam. 3a BCUYKU OCTaHanu orHaHCOBW MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akTUBEH nasap,
cnpaseanuBaTta CTOMHOCT Ce ornpefens C NoMoLLUTa Ha OLEHUTENCKN TEXHUKM, KOUTO Ce cuuTaT 3a
noaxo4sy nNpu gafaeHuTe obeToATencTea. TEXHUKUTE 3a OLiEHKa BKIOUBAT NasapHus Noaxoa (T.e.
C MOMOLLTA Ha CKOPOLUHW Ma3apHW TpaH3akLuW, KOpUrMpaHu cnopen HyxauTe u npenpatka KbM
TEeKyLLMsi nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOWTO MO CbLUECTBO € ChLUMSIT) M NOAXOABT 3a J0X0S
(T.e. AMCKOHTMpAH MapuyeH MOTOK aHanMau M Moaenu 3a ueHoobpasyBaHe Ha onuuu, KaTo
M3Mon3BaTt Bb3MOXHO Hal-MHOMO HaNMYHU 1 NOAKPENsLLM NasapH OaHHW).

3a aKTMBM W MacuBW, KOUTO Ce OLEHsIBAT MO CrpaBednMBa CTOMHOCT Ha NepuoauyHa OCHOBA,
doHOBLT onpeaens TpaHcepyn Mexay HUBaTa B Mepapxusita, Ypes NpeoLieHKa Ha kaTeropusauusTa
(Bb3 OCHOBA Ha Hal-HUCKOTO HMBO, KOETO € BaXeH 3a M3MepBaHeTo Ha cripaseaniBaTa CTOMHOCT
KaTo LANO0) U CMATA, Ye NPEeXBbPNAHNATA Ca HAaCTLMUMM B HAYaNOTO 3a BCEKM OTYETEH Nepuoa.

13.3 dyHKUMOHANHa BanyTa U BanyTa Ha npeacrtaBsiHe

dyHKUMOHaNHaTa BanyTa e BanyTaTta Ha MbpBUYHATa MKOHOMUYECKa cpeda, B KOATO PoHABLT
onepupa. [Janosete Ha doHaa ce n3gasat B €BPO, HETHATa CTOMHOCT Ha aKTMBUTE Ha eOuH AN U1
LeHaTa Ha obpaTHOTO U3KynyBaHe ce M34MCcnaBaT B €BpO, Mopagu Tasun npuynHa yHKLMoHanHaTa
BanyTa Ha doHga e eBpo.

To3un dmHaHcoB OT4HET e npeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcoBa nHdopmaums,
NnpefcTaBeHa B NeBa € 3akpbliieHa 40 Xunaga, OCBEH KOrato € MOCOYEHO ApYro.

Ot 1 aHyapwm 1999 rogmHa o6MeHHUAT Kypc Ha 6bnrapckusi nes (BGN) e domkcupaH kbm eBpo (EUR).
Mopagu Tasn npuuvHa, B TO3M (PUHAHCOB OTHET HAMa OT4eTeH edeKT OT BamnyTHU pasfuKu,
Bb3HMKHaNM OT M3MNOM3BaHeTo Ha 6bnrapckmsa nes kaTo BanyTa Ha npeactaBsaHe. OBMEHHMAT Kypc
e BGN 1.95583 / EUR 1.0.
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13.4 Caenku B YyxaecTpaHHa BanyTa

Cpenkute, OCbLLECTBEHUN B YY>KOECTPaHHM BaryTu, ce TpaHcdopMmpar B fieBa Nno ouumaniute Kypcose
Ha BHB 3a geHs Ha coenkarta. Beuyku akTvBM M nacvBW, OEHOMUHWPAHU B YyXAecTpaHHa BanyTa, ce
npeoLeHsBaT eXXeQHEBHO.

13.5 NMpaBuna 3a onpeagensiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha ¢hoHaa

HeTtHaTa CTOMHOCT Ha akTvBWTE € obLuaTa CTOMHOCT Ha BCUYKM aKTMBU B NopTdenna, HamarneHa ¢ BCUYKA
3aabikeHns. PoHOBT npunara npaeBuna 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBMTE, KaTto
paspaboTeHaTa METOAOMNOMNS 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTUBWTE Ce OCHOBaBa Ha:

e CbOTBETHWTE pa3snopendu OT NpaBunarta u npocnekta Ha ®oHaa;

e  CbOTBETHWTE 3aKOHOBM pasnopendu 1 HOpMaTUBHWUTE aKTOBE MO NpUraraHeTo UM;
e  CbOTBETHWTE pa3nopendun Ha CHETOBOAHOTO 3aKOHOAATESICTBO;

e  MPUIIOXXEHNETO Ha OBLLIONPUETN OLIEHBYHN METOAM.

HeTHaTa CTOMHOCT Ha aKTUBWTE Ha edVH OSn € OCHOBa 3a onpefensiHe Ha eMUCMOHHATa CTOMHOCT U
LeHaTa 3a obpaTHO 13kyrnyBaHe Ha eavH asn Ha PoHaa. EMuTMpaHnTe asnoBe ce oTyumTaT Nno HoMMHanHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha ednH AN ce U3YMCHsiBa KAaTo HeETHaTa CTOMHOCT
Ha aKTMBMTE Ce pa3genu Ha 6pos usgageHn oanose.

13.6 Pa3sxoau

Pasxoaute ce npusHasaT B neyanbu un 3arybun 3a nepvoaa, npe3 KOMTo ca Bb3HWKHanNM, He3aBMCcKMMO OT
napuyH1Te Nnawanus. Benykn pasxoam, cBbp3aHu ¢ genHocTTa Ha PoHaa, BKITIOYMTENHO pasxoauTe 3a
Bb3HarpaxxgeHve Ha YnpaenssaloTo ApyKeCTBO M Ha BaHkaTa AenosunTtap ce npusHasat B nevantu u
3arybuv Ha MpyYHUMNA Ha TEKYLLIOTO Ha4YMCnsBaHe.

lNpeknTe pasxoam Ha npuTexaTenvTe Ha OsAnoBe, CBbP3aHu C NMOKyrkaTa n 0bpaTHO 13KyrnyBaHe Ha Asrnose
ot ®oHpa ca nocoyeHu B [NpocnekTa Ha PoHAa.

Takcu n KOMUCUOHU

Pasxop 3a Takcu M KOMUCKMOHU Ce NpKU3HaBaT B nevanbaTa u 3arybara ¢ M3BbPLUBAHETO HA CbOTBETHUTE
ycryru.

13.7 JaHbuM

DOoHOBLT KaTo BN KONEKTUBHA MHBECTULIMOHHA CXEMA, gonycHata o I'Iy6J'Il/I‘-IHO npegnaraHe B Peny6nvu<a
E'bJ'IFapVIFI, nons3ea npec*)epeHu,VlanHo AaHb4HO TpEeTUpaHe KaTo nedvanbara My He ce obnara ¢
KopriopatuBeH AaHbK.

13.8 OcHoBeH kanutan. EMutupaHe n o6paTHo u3kynyBaHe Ha AsinoBe

OCHOBHUSAT KanuTan e npeacrtaBeH Mo HOMUHAaNHaTa CTOMHOCT Ha M3dadeHuTe W nnaTeHn OsnoBe Ha
donpa.

doHOLT eMUTMpPa AAMNOBE MO EMUCKMOHHA CTOMHOCT BCekU paboTeH aeH. EMUCHOHHaTa CTOMHOCT Ha eauH
Aan ce dopMupa OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH OSn MMC pasxogy Mo eMUTUPaHETO.
PasnvkaTta Mexay HeTHaTa CTOMHOCT Ha akTUBMTE Ha eayH O M HOMMHAarHaTa CTOWHOCT Ha evH ASn ce
oTYMTa KaTo NpeMuiiHK pesepsiu. B 3aBucumocT ganu ®oHObT emuTUpa ASNOBETe CY No4 HOMMHAM U
Hag HOMWHarm, pasnvkata [0 HOMMWHanHaTa CTOMHOCT ce Moco4YBa CbOTBETHO KaTo OTOUB W
MNONoXUTENHA NPEMUS NMPY eMUTMPaHETO Ha asnose. CoHOBLT MMa 3a4bIMKEHUETO Aa U3KynyBa obpaTHO
CBOWTE ASANOBE OT NpuUTexaTeniTe UM.
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13.9 NMapuyHu cpeacTBa U NapUYHNU €EKBUBaNeHTn

MapuyHMTE cpeacTBa U KPaTKOCPOYHUTE OEMo3uT B OTYeTa 3a (DMHAHCOBOTO CbLCTOSIHWME BKMOYBAT
napu4HM CPeACTBA No GaHKOBM CMETKM, B BPOIi M KpaTKOCPOYHM AEMN03UTU C MbpBOHAYareH nagex ot Tpu
Unn no-Marko Meceua. 3a LenuTe Ha oT4yeTa 3a NapuyHUTE NOTOUM, NapUYHUTE CPEACTBA U MapUYHUTE
€KBMBareHTM BKIOYBAT NapUYHUTE CPeacTBa 1 NapuyHM eKBUBANEHTH, KaKTo Te ca AedHpaHy No-rope.

14. I'IpomeHw B c4eTOBOAHWUTE NOJIUTUKU U onoBeCTABaHUA

doHOLT e npunaran nocneaoBaTenHo 3HaYMMMTE CUYETOBOAHW MOMUTUKWA, MPEACTaBeHW no-gosny 3a
nepvoaa, npeactaseH B T03n GrHaAHCOB OTYerT.

CueToOBOAHUTE NOMNUTUKK, MPUETU NPU UFOTBAHETO HA rOAULLIHUS (PUHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapogHuTe ctaHaapTv 3a mHaHcoBo otyntaHe (MC®PO), npuetn oT EBponeinckuns cbio3. PoHOLT
He e Bb3npuer No-paHo Apyri CTaHAapTW, ThiKyBaHUsI W MOMNPaBkK, KOUTO ca NyOrmKyBaHW, HO BCe OLLe
He ca B cuna.

MC®O 3 busHec kombuHayuu (U3meHeHus): JedpuHuyus 3a 6usHec

M3ameHeHuATa ca B cuMna 3a rogulHn nepuoau, ano4vsawm Ha unu cneg 1 svyapm 2020 r., kaTto ce
Nno3BorisiBa NoO-paHHOTO MM npunaraHe. VMI3aMeHeHusiTa passcHaBaT MUHUMManHUTE M3NCKBaHUA 3a
©OusHec n orpaHnyasat geduHnLmSaTa 3a busHec. MameHeHnsITa CbLLO Taka NpeMaxsaT npeLeHkaTa,
Jann nasapHuTe yyacTHUUM Ca B CbCTOSAHME Aa MPOMEHAT NUNCBALLM €MeMEHTU, NpeaocTaBAaT
Hacoku, nognomaraily gpyxecrtBaTta B npeueHkaTa, ganv npugobutnart npouec € CbLECTBEH U
BbBEXAAT HE3a4bIDKMTENEH TECT 3a KOHLIEHTpaLmMs Ha cnpaBeanvea CTOMHOCT. BbanpnemaHeTo Ha
M3MEHEHNETO He e oKasano BNuWsiHMEe BbpXy (PMHAHCOBOTO CbCTOSIHME WNKU pe3ynTatuTte oT
JevnHocTtTa Ha PoHaa.

Peghopma Ha pechepeHmMHuUmMe nokaszamersnu Ha JluxeeHume npoueHmu - MC®O 7, MC®O 9 and
MCC 39 (U3meHeHus)

MameHeHusATa ca B cuna 3a roauiHy nepuoau, 3anoysalum Ha unv cneg 1 svyapw 2020 r. n Tpsibea
Aa ce npuvrnarat peTpocnektusHo. [lo3BonsBa ce M No-paHHOTO MM npunaraHe. [yGnukyBaHuTe
uU3MeHeHus, agpecupaT npobrnemu, Bb3HMKBALLM OOKATO Tpae 3aMsHaTa Ha CbliecTByBaliuTe
NMXBEHW MokasaTenu C anTtepHaTMBHWM NUXBEHW Mokasatenu. Agpecupat ce edektute BbpxXy
cneundmnyHM cnyyam Ha oTumTaHe Ha xemxuparHe no MCPO 9 duHaHcoBu MHCTpyMeHTM n MCC 39
®PunHaHCOBN WHCTpPyMeHTU: [lpu3HaBaHe M oOueHsiBaHe, B KOWTO Ce Hanara OpUEHTUMPaH KbM
ObaeweTto aHanu3. WM3ameHeHusATa npeaBMXOaT BpPeMEHHW OOfeKkyeHus, MNPUNoXMMU KbM
M3NCKBaHMATa MpU XedxupaHe, B CrydauTe B KOMTO CMa3BaHETO Ha Te3n M3UCKBaHUA € MNpsiko
NoBMAWSHO OT pedopMaTta Ha pedepeHTHUTe nokasatenu. NpomeHuTe Nno3BonsBaT OTYATAHETO Ha
Xe[KUpaHeTo Aa MNpoabiDKM B Mepvofa Ha HEeCUrypHOCT A0 3amMsiHaTa Ha CbluecTByBaliuTe
pedepeHTHN NMXBEHN NOKasaTenu c anTepHaTyBHM GEe3pUCKOBM NNXBEHM NokasaTenu. HanpaseHu
ca nameHeHus n 8 MC®O 7 duHaHcoBu nHCTpyMeHTH: OnoBecTsBaHe, CbIiacHO KOMTO Ce M3UCKBa
npeacTaBsHETO Ha AOMbIHUTENHA MHOPMaUUS 3a HECUTYPHOCTTa NPU Xe4KupaHe B pesynTar Ha
pedopmarta. Bb3anpvemaHeTo Ha WM3MEHEHWETO He e oOKa3ano BnusHUEe BbpXy (UHAHCOBOTO
CbCTOSHWE UNK pesynTtatuTe oT genHoctta Ha PoHaa.
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14, npOMeHVI B C4eTOBOAHUTE NOJINTUKN N onoBeCTABaHUA (npo,qbnx(el-me)

UN3meHeHuss 8 MCC 1 [IpedcmaesiHe Ha ®uHaHcoeu Omuyemu u MCC 8 CuemoeodHa
Monumuka, lMMpomeHu e CyemoeodHume lpubnusumenHu OuyeHku u Mpewku: JegpuHuyusi 3a
cbuwecmeeHocm

M3meHeHuATa ca B cuna 3a rogulliHm nepuoam, sanoysawm Ha unu cneg 1 avyapum 2020 r., kato ce
no3BorisiBa No-paHHOTO MM NpwunaraHe. ViameHeHnaTa pa3sacHaBaT gedmHnumsTa 3a CbLeCTBEHOCT
n Kak TpsabBa ga 6bAe mpunaraHa Ts, KaTo NPeAoCTaBAT MPaKTUYECKM HACOKM, KOMTO OO cera ca
ounu BkntoveHn B gpyrm MCOO. N3meHeHUsTa CbLLO Taka NOSICHSBAT, Ye CbLUECTBEHOCTTa 3aBUCH
OT eCTECTBOTO U 3HAYMMOCTTa Ha MHopMauudaTa. BbanpnemaHeTo Ha UBMEHEHNETO He € OKasarno
BMNMsiHNE BbpXY (PUHAHCOBOTO CbCTOSIHUE WUIK pe3ynTaTute oT genHocTTa Ha PoHaa.

KoHuenmyanHa paMmka 3a ¢puHaHCO80 omyumaHe

BMCC ny6nukysa UameHeHaTa KoHuenTyanHaTa pamka 3a oMHaHCOBO oTtunTaHe Ha 29 mapt 2018
r., KOSITO € B CMMa 3a rogulliHv Nnepuoau, 3ano4dsalm Ha unu cned 1 aHyapu 2020 r. KoHuentyanHaTta
pamka npeacTtass KoHuenuuuTe 3a (pMHaHCOBOTO OTuYMTaHe, pa3paboTBaHe Ha CTaHgapTW, HAaCOKK
OTHOCHO W3roTBAHETO Ha nocrnegosBaTerniHn CY4ETOBOAHW MOMMTUKM M HacoKkn KbM pa3bupaHeTo u
WHTepnpeTnpaHeTo Ha cTtaHgaptuTe. OCHOBHMTE NpPOMEHW, BbBEAEHW B peBu3MpaHaTa
KoHuenTyanHa pamka 3a (OUHaHCOBO OTYMTaHe, Ca CBbpP3aHM C KOHUeNnuuaTa 3a OLUeHKa,
BKIIOMUTENHO pakTopuTe, KOUTO criedBa Aa ce B3emaT npeasua npu n3bopa Ha 6asa 3a oueHka, u
KOHUenuuaTa 3a npeacTaBsHe W OMOBECTABaHEe, BKIIOYMTENHO WM KOW OOXOAM M pasxoau ce
knacucpmumpat B Apyr BceobxBaTeH goxod. KoHuenTyanmHata pamka CblUO Taka npeaocTaBs
aKkTyanuMaupaHu onpefeneHns 3a aktuB M NacuMB WM KPUTEPUM 3@ TAXHOTO MpuU3HaBaHe BbLB
duHaHCOBUTE OTYeTU. Bb3npuemaHeTo Ha W3MEHEHVMeTO He € OKasano BhWsHWE BbpXy
(PNHAHCOBOTO CbCTOSIHWE UMK pe3ynTaTuTe oT AenHocTTa Ha PoHAa.

|/13MeHeHVIF|Ta, OonncaHu no-rope He OKa3BaT BIiUAHUE Bbpxy (*)I/IHaHCOBOTO CbCTOAHUNE Unn pesynTaTMTe
oT AenHocTtTa Ha PoHpa.

15. nyﬁﬂMKyBaHVl CTaHAApPTU, KOUTO BCe OLle He Ca B CuUJila U He Ca Bb3npueTn no-paHo

ny6J'IVIKyBaHVITe HOBWU N USAMEHEHN CTaHOapPTN N pa3AaCHEHUATA KbM TAX, KOUTO BCE OLLEe He Ca B cuna, A0
JartaTta Ha u3gaBaHe Ha d)I/IHaHCOBI/IFI oT4yeT Ha PoHAa, Ca ONOBECTEHU no-gony. doHaa Bb3HaMepsBa Oa
NPUNoXxmn Te3m HoBMN U USMEeHEHN CTaHOapPTU N pa3dACHEHUA, Npu ycrnoBue 4Ye ca NpuroXxmmMm, Korato
BIA3aT B Cuna.

MC®O 17 3acmpaxosamesnHu do2oeopu

Mpe3 man 2017 r. CMCC ny6nukysa MC®O 17 3actpaxosatenHu gorosopu (MCPO 17), nsyepnateneH
HOB CYETOBOAEH CTaHAapT 3a 3acTpaxoBaTeriHu oroBopu, obxsallall, NPM3HaBaHETO W OLEHsIBAHETO,
npeactaBsHeTo M onoBecTsiBaHeTo. Cnea BnusaHeto My B cuna, MC®O 17 we 3ameHn MCOO 4
BacTtpaxoBaternHu gorosopu (MCPO 4), koriTo G6elue nybnukysaH npes3 2005 r. MCPO 17 ce npunara kKeM
BCUYKMA BMOOBE 3acTpaxoBaTenHu OOroBopu (T.e. XXMBOTO3acTpaxoBaHe, oOLIo 3acTpaxoBaHe, Mpsiko
3acTpaxoBaHe 1 Npe3acTpaxoBaHe), He3aBVCYMO OT BMAA Ha APYKeCTBaTa, KOMTO M U34aBeaT, KakTto 1 no
OTHOLLIEHMe Ha ornpegerneHmn rapaHuum 1 MHaHCOBU MHCTPYMEHTU C AOMbIHWUTENEH, HerapaHTUpaH JOX04,
(y4actue no npeLeHka).

LLle ce npunarat manko Ha G6pon u3knodeHust ot obxeata. Obwarta uen Ha MCPO 17 e ga ocurypu
CYETOBOAEH Mofen 3a 3acTpaxoBaTerHUTe [OOroBopW, KOWTO e MOo-NofeseH WM nocriegosaTterieH 3a
3acTpaxoBatenuTe. 3a pasnuka oT uanckeaHusita B MCPO 4, kouto go ronsiMa cteneH ce 6asupar Ha
3aBapeHuTe, NPeauLLIHN, MECTHU cHeToBOAHM nonutnki, MCPO 17 ocurypsisa uadepnarteneH Moden 3a
3acTpaxoBaTesiHUTe J0roBOpY, KOMTO OOXBalla BCUYKM CbOTBETHM CHETOBOAHM acnektu. B sopoTo Ha
MC®O 17 cTom obLmMAT Moaden, OOMbITHEH OT:
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15. My6nukyBaHM cTaH[apTU, KOUTO BCe OlLlle He ca B CUJla U He ca Bb3NpueTu No-paHo
(npoabnxeHue)

MC®O 17 3acmpaxoeameniHu do2oeopu (MPoObJIKeHUE)

e KoHkpeTHO apanTvpaHe 3a [OOTOBOPU C XapakTePUCTUKM 3a MPSKO yyacTve (nogxod Ha
NMPOMEHITMBOTO Bb3HArpaXKaeHve)
e OnpocteH nogxon (nogxon 3a pas3npederneHne Ha MNpPeMusita) OCHOBHO 3a KpaTKOCPOYHM
OOroBopw.
MC®O 17 Bnu3a B cvna 3a OTHETHU NepMoau, 3anousaLum Ha unu crieq 1 aHyapu 2023 r., kaTo ce U3nckea

cpaBHuUTENHa MHopmaums. No-paHHOTO npwunaraHe e OOoMyCTUMO, MpW YCMNoBME Ye NpeanpusaTUETo
npunara cblwo MCPO 9 n MC®O 15 Ha vnun npeam gartarta, B koATO 3anoysa Aa npunara MCOO 17 3a
MbpBM MbT. Te3n n3meHeHus Bee oLle He ca npueTn oT EC. PoHabT we aHanuaupa u oueHn edoektute ot
N3MEHEHWSATa BbPXY (PMHAHCOBOTO CbCTOSIHNE UMW pe3ynTaTute oT 4eNHOCTTa CK.

MC®O 17: 3acTtpaxoBatenHu gorosopu (UameHeHus), MCPO 4: 3actpaxoBaTenHu
porosopu (UsmeHeHUs)

NameHeHusita B MCDO 17 Bnm3aT B cuna CbC 3afHa AaTa 3a roavilHm Neprmoau, 3anoysaLly Ha unv cres
1 anyapu 2023, ¢ paspelleHo no-paHHO npunaraHe. M3aveHenusTa vmat 3a uen ga nomorHaTt Ha
OpyxectBata Aa npunarat ctaHgapTa. [10-KOHKPETHO, N3MeHeHVsATa ca NpegHas3Ha4YeHn 3a HamansiBaHe
Ha pas3xoguTe 4Ype3 OMnpoCTsABaHE Ha HAKOM M3WCKBaHMS B CTaHAapTa, ynecHsiBaHe OBsCHEeHMeTo Ha
HP1HAHCOBOTO CLCTOSHUE U pe3ynTaTuTe OT AeVHOCTTa Ha [py>KeCTBOTO U yrecHsIBaHe Ha npexoaa vpes3
oTrnaraHe Ha [fataTta Ha Bnu3aHe Ha cuna Ha Crangapta go 2023 r. n ype3 npedocTaBsiHE Ha
OOMbITHUTESHO YIIECHEHWE 3a HaMarsiBaHe Ha ycunusita, Heobxoammu npuy npunaraHeto Ha MCPO 17 3a
mbpBu MbT. MameHeHussTa B MCPO 4 npoMeHsT doukcupaHata gata Ha M3TUYaHe Ha BPEMEHHOTO
ocBoboxgaBaHe B MCPO 4 3actpaxoBaTtenHun [doroBopy OT npunaraHeto Ha MCPO 9 duHaHcoBM
WHcTpymMeHTw, Taka ve [pyxecTBarta e TpsioBa aa npunarat MCPO 9 3a roguiiHu nepuoau, 3anoysaLum
Ha vim cned 1 aHyapu 2023 r. PoHOBLT We aHanuanpa U OoueHW edeKTUTe OT U3MEHEHUsTa BbpXy
(PUHAHCOBOTO CHCTOSHNE UMK pe3ynTaTuTe OT AENHOCTTa CW.

M3meHeHnsa B MCC 1: Knacudmkauma Ha nacuBuTe KaTto TeKYLLM UIIN HeTeKyLmn

Mpe3 sHyapn 2020 r. CMCC nybnuvkyBa nameHeHusi B naparpadm 69 go 76 Ha MCC 1, upes kouto ce
ynomeHaBaT KOHKPETHO M3UCKBaHUATA 3a KnacuduumpaHe Ha NacuBUTE KaTo TEKYLUM WIM HETEKYLLM.
N3meHeHusiTa nosicHABaT:

KakBo ce vma npeaBuva nog NpaBo 3a pa3cpoyBaHe Ha ypexaaHeTo
Ye TpsabBa Aa CbluecTByBa NpaBo 3a pas3cpoyBaHe B Kpas Ha OTYETHUS Nepros
e Ye knacudmkaumsaTa He ce 3acsra OT BEPOSTHOCTTa NpeanpuaT1eTo Aa ynpaXH/ NpaBoTo cu 3a
pascpoyBaHe
e Ye egnHCTBEHO, ako BHeApeH AepvBaTVB B KOHBEPTUPYEM MacuB cam Mo cebe cu e KanuTanos
WHCTPYMEHT, YCNOBMSTa Ha Nacvea HAMa fda ce OTPassaT Ha HerosaTa knacudmkaums
N3meHeHusiTa BNM3aT B curna 3a roguvlLHM OTYETHN Neproau, 3anoysaluy Ha unv cneg 1 aHyapun 2023 1. un
TpsibBa ga 6baaT NPUOXKEHN PETPOCMEKTMBHO. Te3n n3meHeHns Bce olle He ca npuetn ot EC. doHabT
LLle aHanuanpa v oueHn eddekTuTe oT U3MEHEHMSTa BbpXy (PMHAHCOBOTO CbCTOSIHWE UMK pesynTatute ot
JerHocTTa CI.
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MpenpaTtka kbM KoHuenTyanHaTa pamka — UameHeHus B8 MC®O 3

Mpe3 man 2020 r. CMCC ny6bnukyea MameHeHust B MCPO 3 BusHec kombuHauum — lNpenpatka KbMm
KoHuentyanHaTta pamka. VameHeHusaTa ca npegBuaeHn Oa 3aMeHsaT npenpatkata kbM Pamkarta 3a
N3roTBsHE M NpeacTaBsHe Ha dMHaHCOBWM OT4eTH, nybnukyeaHa npe3 1989 r., ¢ npenpaTtka KbM
KoHuentyanHaTta pamka 3a oMHaAHCOBO OTYMTaHe, NybnukysaHa npe3 mapt 2018 r. 6e3 cbLLeCcTBeHU
NPOMEHN B U3NCKBAHUATA.

CbBeTbT gobaBu CblLUO M U3KMHOYEHUE OT NpuHUMNa Ha npusHaBaHe B MCPO 3 3a usbsarsaHe Ha
noTeHumManHu nevyanov unm 3arybm ot "aeH 2", Bb3HUKBALLM MO NAacUBK 1 YCIIOBHW 330 bIDKEHUS, KOUTO
6uxa nonagHanun B obxsata Ha MCC 37 unu KPMC®O 21 Hanosu, ako 6baaT noHeceHn otaenHo. B
cbLoTo Bpeme CbBETHLT pewum Ja NosicHn cbluecTByBalmTe Hacokn B MCPO 3 3a ycrioBHUTE aKTMBY,
KOUTO HAMa Oa ObaaTt 3acerHaTM OT 3aMeCcTBaHETO Ha npenpatkata KbM Pamkata 3a usroTeBsiHe u
npeacraBsHe Ha UHAHCOBM OTYETU.

M3meHeHunsiTa BNM3aT B curna 3a rogvLLHM OTYETHU Neproaum, 3anoysaluy Ha unu cneg 1 aHyapn 2022 r. un
ca npunoxumMmmn 3a 6baewm nepvoan. Tesn M3meHeHus Bce owe He ca npuetn ot EC. ®oHabT we
aHanusmpa 1 oueHn edeKkTUTe OT U3MEHEHMATa BbPXY (PMHAHCOBOTO CBLCTOSIHME UMK pesyrnraTuTe OT
AevHoCTTa cu.

Pecdopma Ha pechepeHTHUTE NoKasaTenu Ha NUXBeHUTe npoueHTn — Pasza 2 - MCPO 7,
MC®O 9 and MCC 39 (U3meHeHusA)

Mpes aeryct 2020, CMCC nybnukyBa Pedopma Ha pedepeHTHUTE MokasaTenu Ha JIMXBEHUTE
npoueHtT — ®aza 2 - MCPO 7, MCPO 9 and MCC 39, npukntouBariku ceosiTa paboTta B OTroBOp Ha
pedopmarta 3a IBOR. NameHeHnsiTa NpeaoCTaBAT BPEMEHHU OBNEKYEHMSl, KOUTO Ce OTHAcCAT A0
edekTnTe OT hHaHCOBaTa OTYETHOCT, KoraTo mexaybaHkoBuaT nuxeeH npoueHT (IBOR) ce 3ameHs
C antepHaTmBeH noytn 6e3 puckoB nuxBeH npoueHT (RFR). Mo KoHkpeTHO, u3aMeHeHwusiTa
npeaBvxaaT NPakTUYecKkn HacoKu, KoraTo ce OT4MTaT NPOMEHMTE B OCHOBAaTa 3a onpegensHe Ha
AOrOBOPHUTE Mapu4HM NOTOUM NO (PMHAHCOBUTE aKTUBM W MacuBu, Aa Ce U3MCKBa KOpUrnpaHe Ha
edeKTUBHNS NUXBEH MPOLEHT, EKBUBANEHTEH Ha OBMXEHWe Ha nasapeH nuxeBeH npoueHT. Cblo
Taka, M3MEHeHusATa BbBEXOAT YNEeCHeHVWe 3a NpekpaTsaBaHe Ha XeK B3aMMOOTHOLUEHMSATA,
BKITIOYMTENHO BPEMEHHO ocBOOOXaaBaHe OT HeobxoAMMoOCTTa Aa ce cna3BaT WM3MCKBAHETO 3a
oTAEeNHO vaeHTudUUmMpaHe, korato RFR nHCTpymeHTa e onpefeneH Kato XemxvpaHe Ha pUCKOB
UHCTpyMeHT. OcBeH TOBa, M3MeHeHuaTa B MCO®O 4 ca npegHasHayeHM [Ja NO3BONAT Ha
3acTpaxoBartenuTe, Kouto Bce olle npunarat MCC 39, ga nonyyar cblyMTe 00neKYeHns KaTo Tesu,
npeaBvaeHn B nsaMeHeHusaTa, HanpaseHn B MCPO 9. ma n nameHeHuns Ha MC®O 7 @uHaHcosu
UHcmpymenmu: OnogecmsigaHusi, 3a Aa ce fade Bb3MOXHOCT Ha notpebutennte Ha MHaAHCOBU
oTyeTn pa pasbepat edekta oT pedopmata Ha pedepeHTHUTE NUXBEHW MPOLEHTU BBbPXY
UHaAHCOBUTE WHCTPYMEHTM W CTpaTerMaTa 3a YyhnpaBreHue Ha pucka Ha [pyxecTBoTo.
M3meHeHusATa BNM3aT B cuna 3a rogvliHM nepuoaw, 3anoysawm Ha unuv crieg 1 aHyapm 2021 1. ¢
paspelleHo Mo-paHHO MpunaraHe. [okaTo mpunaraHeTo € CbC 3agHa Aarta, [pyXecTBOTO He e
ONMBbXHO [a npeus3yucrnaBa npeguwHu nepuogn . oHAOLT We aHanmavpa u oueHn edekTute oT
N3MEHEHWATA BbPXY (PMHAHCOBOTO CbCTOSIHUE UNW pe3ynTaTtute oT 4eNHOCTTa CU.
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15. My6nukyBaHM cTaH[apTU, KOUTO BCe OlLlle He ca B CUJla U He ca Bb3NpueTu No-paHo
(npoabnxeHue)

MmoTu, MalnHM N CbOpPBXKEHUA: NOCTHLNNEHUA Npean NnpeaBMaeHaTa ynotpeba —
UN3meHeHust e MCC 16

Mpe3 man 2020 r. CMCC nybnukyBa MIMOTU, MaWMHM U CHOPBLXKEHMS — MOCTLNIIEHUA Npeau
npeasuaeHata ynotpeba, kato ce 3abpaHsiBa Ha npeanpuaTUATa Aa npucnagart OT LeHaTa Ha
npungobnBaHe Ha MMOT, MalUMHA U CbOPBXEHNE, KAKBUTO M Aa OMNO NOCTbNNEHUs oT npodaxbara
Ha apTUKynu, Npou3BedeHW OOoKaTO TO3M akTMB OvBa npuBexaaH A0 MSCTOTO U CbCTOSIHUETO,
HeobxoaoMMK 3a fa MOXe TOM Aa PYHKUMOHMPA MO HavvHa, NnpeaBuaeH OT PbKOBOACTBOTO. BmecTo
TOBa NpeanpusaTUeTO NpM3HaBa NpuxoamTe OT npofaxbarta Ha TakMBa apTUKYNU U pasxoguTe 3a
TSIXHOTO NPOW3BOACTBO B nNedvanbata unu 3arybaTta. MameHeHussTa BnM3aT B Cuia 3a rOAMLLHK
OTYETHM Mepuoau, 3anoyBalm Ha unm crieg 1 siHyapu 2022 r. n TpssidéBa ga 6baaT npunaraHi B
Obaewm nepmoam 3a UMOTHU, MALLMHN U CbOPBXEHUS, KOUTO Ca Ha pasnoroXeHue 3a ynotpeba Ha
WIn crief HavyanoTo Ha Hal-paHHUS NPeAcTaBeH Nepuod, Npes3 KOMTO NpeanpusTMeTo npunara 3a
MbPBU NbT TOBA N3MeEHeHMe. Te3n n3aMeHeHus1 Bce oule He ca npueTun oT EC. ®oHabT We aHanuanpa
N oueHn edeKkTUTe OT U3MEHEHUsITA BbPXY (PUHAHCOBOTO CbLCTOSIHME WM pesyntatute OT
AenHocTTa cu.

OGpeMeHUTENHN JOrOBOPU — pa3Xxoam 3a usnbliHeHUe Ha gorosop — UameHeHus B MCC 37

Mpes manm 2020 r. CMCC nyb6nukyBa uameHeHnsas B MCC 37, ynomeHaBawm Kou pasxogm
OpyxecTBoTO TpsibBa Aa BKIIOYM MpU OLEHKaTa 3a ToBa Aanu AageH OoroBop e obpemMeHuTeneH
unu rybell. MiameHeHusiTa npunaraT "nogxoda Ha Mpsiko CBbp3aHuTe pasxoan”. Pasxoam, kouTo ca
NMpsiko CBbp3aHM C [OOroOBOP 3a MpedoCTaBsiHE HA CTOKWM WM YCIyrk, BKIKOYBAT  KaKTo
BbTPELLUHONPUCHLUNTE pa3xodn, Taka U pasnpeneneHme Ha pasxoau, Npsiko CBbp3aHn C akTUBUTE MO
poroopa. O6LwmMTe U agMUHUCTPATUBHUTE Pa3Xxodu He ca CBbp3aHu NPSKO C AafeH LOroBop U ce
W3KITKOYBAT, OCBEH aKo Te M3PUYHO He noariexar Ha pakTypupaHe KbM KOHTpareHTa no 4oroeopa.

M3meHeHusATa BNM3aT B cuna 3a rogulliHy OTYETHU nepuoaw, 3anoysaliy Ha unu crieq 1 aHyapu
2022 r. Te3un nsmeHeHus Bce owle He ca npueTtun ot EC. ®oHAbLT LWe aHanmaumpa u oueHu epektuTe
OT U3MEHEHUSITA BbPXYy PMHAHCOBOTO CbCTOAHME UMW pe3ynTatuTe OT AENHOCTTa CU.

MC®O 1 lNpunaraHe 3a nbpBU NbT Ha MexxayHapoaHUTe ctaHAapTU 3a pUHaAHCOBO
oTyuTaHe — [bLEepPHO APYXKECTBO B Ka4eCTBOTO Ha npeanpusitue, npunarawo MC®O 3a
NbLPBU NbT

Kato 4act oT npoueca 3a roguwHu nogodbpeHnss Ha MC®O - 2018-2020 r., CMCC nybnukysa
nameHeHne B MC®O 1 lpunazaHe 3a nbpeu nbm Ha MexdyHapodHume cmaHdapmu 3a ¢huHaHCOo80
omyumaHe. VIaMeHeHNeTo NO3BOMsBa Ha AbLUEPHO Npeanpuatve, koeto usbepe Oa NPUNoxu
naparpad 16(a) Ha MC®O 1 3a oueHsABaHe Ha KymynaTUMBHWUTE pasfnukuM OT MNpeBpbllaHe Ha
yyXxgecTpaHHa BanyTa, Aa u3nona3sa CymuTe, oTYETEHM OT KOMMaHUsITa-marika, Ha 6asa gaTtarta Ha
npexoga kbm MC®O Ha komnaHusiTa-manka. ToBa M3MEHEHUE ce npunara CbLLO U NO OTHOLLIEHWE
Ha acounMpaHu NPeanpuUATUA UMM CbBMECTHW NpeanpusaTtvs, KouTo msbepar ga npunoxar
naparpad 16(a) Ha MC®O 1. N3ameHeHneTo BnM3a B cuna 3a roguHW OTHETHW Mepuoaw,
3anoyBaluy Ha unu cnepg 1 aHyapu 2022 r. lNMo-paHHOTO NPUNOXEHNE € NO3BOSIEHO. Te3n U3MeHeHNns
BCe owe He ca npueTtn ot EC. Bb3npuemMaHeTo Ha M3MeHeHMsTa He € OKas3ano BMWUsIHUE BbPXY
PUHAHCOBOTO CLCTOSIHNE UNW pe3ynTaTuTe OT AeMHOoCcTTa Ha doHaa.
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15. My6nukyBaHM cTaH[apTU, KOUTO BCe OlLlle He ca B CUNla U He ca Bb3NpPUMeTU No-paHo
(npoabnxeHue)

MC®O 9 duHaHcO8U uHCMpPyMeHmMu — Bb3HarpaxaeHus B Tecta Ha "10-Te npoueHTa" 3a
oTnucBaHe Ha d)VIHaHCOBVI nacmBu

KaTto vact ot npoueca 3a roauMwHn nogobpeHmns Ha MCPO - 2018-2020 r., CMCC nyb6nukyea
nameHeHne B MCPO 9. M3amMeHeHMEeTO WU3SACHAIBA Bb3HarpakaeHusita, KOUTO MpeanpusiTueto
BKITIOYBA, KOraTto OLEeHsiBa Janu YCroBusiTa Ha HOB WUnvM MoauduumpaH ¢uHaHCcoB nacue ca
CbLLECTBEHO Pa3nMyHK OT YCNOBUSTA Ha MbpBOHAYannHUsS oMHaAHCOB Nacue. Te3n Bb3HarpaxaeHus
BKIIOYBAT CaMO MraTeHUTe WM MONyYeHUTe MeXay KpeauTononyyaTtens u kpegutogartens,
BKITIOYMTENHO Bb3HArpaXaeHusita, nraTeHn Unm nosnydeHu unm oT Kpegutononydartens, unu ot
KpeguTogartens oT umeTo Ha apyrus. [MpegnpuaTneTo npunara U3MEHEHMEeTo 3a (PUHaHCOBU
nacmeu, KOMTO ca MogudMLMpaHM U 3aMEHEHN Ha UMK crief HavanoTo Ha rogULIHUS OTYETEH
nepuog, npes KONTO NPeanpusTUETO Npunara N3MeHeHWeTOo 3a MbpPBU NbT. MI3MeHeHneTo Bnn3a B
cuna 3a roguvlliHu OTYeTHU nepuoau, 3anoyBawm Ha unm crieg 1 sHyapm 2022 r. kaTo NO-paHHO
NpUnoXeHne e No3BorieHo. Tean n3aMeHeHns Bce olle He ca npuetu ot EC. ®doHaa we aHanunsmpa
N oueHn edekTUTe OT M3MEHeHMsiTa BbpPXy (PUHAHCOBOTO CbCTOSIHWE UMW pe3ynTaTtute oT
OEeNHOCTTa CW.

MCC 41 3emegenue — [JaHb4yHO oGnaraHe npu oueHABaHe NO cnpaBefniMBa CTOMHOCT

KaTto yvacTt ot npoueca 3a roauwHn nogobpeHmns Ha MCPO - 2018-2020 r., CMCC nybnukysa
nameHeHne B MCC 41 3emedenue. ameHeHNeTO NpeMaxBa M3nMckBaHeTo B naparpad 22 Ha MCC
41, cbrnacHo KoeTo NpeanpuATMaTa TpabBa Aa U3KNYBaT NapUYHUTE NOTOLM, CBbP3aHu C JaHbYHO
obnaraHe, KoraTo oOLeHsBaT cnpaBejnMBaTa CTOMHOCT Ha akTmeBute B obxBata Ha MCC 41.
MpegnpuATMeTOo npunara M3MEHEHMETO 3a ObgeliyM nepuvoau MO OTHOLWEHME HA OLEHKU MO
crnpaBefnMBa CTOMHOCT, HAa WK crief HayarnoTo Ha MbpBUS roauleH oTYeTeH Nepuoj, 3anoysall
Ha unu cneg 1 aHyapu 2022 r. [No-paHHOTO NPUNOXeHNe e No3BoNeHO. Te3n N3MeHeHns BCe oLe
He ca npueTtu oT EC. MameHeHuATa He ca npunoxumn 3a gerHoctta Ha ®oHaa.

16. YcnoBHM nacuBM N aKTUBM

®oHOBT He NpM3HaBa YCINOBHM aKTUBM BbB (PMHAHCOBUTE CM OTHETU, Nopaau hakta ve He ce aABsBaT
Bb3MOXHW B3eMaHWs 1 €BEHTYanHOTO UM NpuU3HaBaHe MoXxe Aa AoBeae A0 Npu3HaBaHe Ha [0XO0f,
KOMTO MOXe HMKora Aa He 6bae peanuampaH.

doHOa npu3HaBa YCMNOBHW MacvMBM BbB Bpb3ka CbC WM3BBPLUEHU pasxodum 3a opraHusauusa u
agMUHUCTpauusa Ha doHaa oT YnpaensBsawoTo ApyxecTBo (ben. 4).

17. CuL6uTHUA cned naTaTa Ha OTYETHUS nepuog

Hsama cvbutns cnep gatata Ha OTYETHUS NEPUOA, M3UCKBALLM KOPEKUUW UIM OMOBECTSIBAHE B
rogvwHma cmHaHcoB oT4eT Ha PoHAa, KOMTO ca Cce Cryywnu 3a nepuoga OT OT4yeTHaTa gata Ao
AaTara, KoraTto TO3n pMHAHCOB OTYeT e ofobpeH 3a usgaBaHe oT CbBeTa Ha AMPEKTOpUTE Ha
YnpasnsABaLLOTO APYXECTBO.
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OEKNAPALUWA no un. 100H, an. 4, 1. 3 oT

3aKoHa 3a Ny6/IMYHOTO NpeanaraHe Ha LeHHU KHUXa

[10 npuTexartenuTe Ha AAan0Be
Ha ,,Ekcnat Mepuma ACE OCUTC BTO"

[onynoanncaHuAar:

1. Hukonai MbpHeB, B KAYeCTBOTO MU Ha YnpaButen/YnbaHOMOLLEH NpeacTaBuTen Ha
OOMUTOPCKO ApyMecTBo ,,bpHCT 1 AHr Ogut” O0L, ¢ EMK 130972874, cbC ceganuile n
aapec Ha ynpasneHue: Monurpadua opuc ueHTbp, byn. Llapurpaacko woce 47A, eT. 4,
Cothma 1124 wn agpec 3a kopecnoHgeHuusa: [Monurpacgma oduc UeHTbp, 6yn.
Llapurpaacko woce 47A, eT. 4, Codma 1124, n pernctpupan ogntop (c per. Ne 0612])
oT peructbpa npun MOEC no un. 20 oT 3akoHa 3a He3aBUCUMUA (PUHAHCOB OAOUT),
OTrOBOPEH 3@ OOUT aHraXMMeHTa OT MMETO Ha OAMTOPCKO APYXEeCTBO , bpHCT U AHr
Oant"” 00/ (c per. N2 .108 o1 pernctbpa npn WAEC no un. 20 oT 3aKOHa 3a He3aBUCUMUSA
dunHaHcos oguT) npun MAEC, neknapupam, ve

L BPHCT 1 AHr OanT"” OO/ beLle aHraXxnMpaHo Aa U3BbPLUM 3aab/KNTENEH (DUHAHCOB OaUT
Ha oMHaHcoBMA OTYeT Ha ,EkcnaTt Mbpuma ACE KOCUTC BTO" (,DoHaa”) 3a 2020 r.,
CbCTABEH CbIMAaCcHO MeXayHapoaHUTe CTaHAapTX 3@ PMHAHCOBO OTUYMTaHe, npueTtn ot EC,
obLonpneTo HaMMeHOBaHWE Ha cYeToBOAHATa basa, aemnHMpaHa B T. 8 Ha [P Ha 3akoHa
3@ CYeTOBOACTBOTO MO HaMMeHOoBaHue ,,MeXgyHapogHu cveToBOAHW cTaHgaptTn'. B
pe3ynTaT Ha HalLUMA OAUT HUe n3aagoxme oantopcku aoknag ot 30 mapt 2021 roamHa.
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C HACTOALIOTO YAOCTOBEPABAM, Y€ KAKTO € A0K/aABaHO B M34aAeHMA OT HAC OQMTOPCKM
AOKNaA OTHOCHO roauHmMAa OMHAHCOB oTyeT Ha ,Ekcnat Mepuma ACE FOCUTC BTO" 3a
2020 roguHa, nsgageH Ha 30 mapt 2021 r.:

1.4n.100H, an. 4, 1. 3, 6ykBa ,,a" OauTopcKko MHeHue: [10 HalLe MHEHWNE, NPUTOXEHNAT
(h1HaHCOB OTYET 4aBa BAPHA M YeCTHa NpeacTaBa 3@ PUHAHCOBOTO CbCToAHME Ha DoHAa
kbM 31 pekemBpu 2020 r. 1 3a HeroBuTe (OMHAHCOBW pPe3ynTaTu OT AeNHOCTTa W
napu4yHUTEe My MOTOUM 3a@ roamHaTa, 3aBbplUBalLla Ha TasW gaTta, B CbOTBETCTBME C
MexXayHapoaHuTe CTaHgapTy 3@ PMHaHCoBO oTunTaHe (MCDO), npmeTtun oT EBponenckua
cbto3 (EC) (cTp. 1 oT oguTOpCKMA aoknan);

2.4n.100H, an. 4, 1. 3, 6ykBa ,,6" UHpopmayuma, oTHacALLA ce Ao caenkute Ha ,,Ekcnar
Mepuma ACE KOCUTC BTD" cbc cBbp3aHn nuua. MIHpopMauma OTHOCHO CAeKUTe CbC
CBbp3aHu NnUa e HagexHo onoBecTeHa B [NoAacHUTenHa 6enexka 11 kbM oMHaHCOBUA
oT4yeT 3@ 2020 r. Ha 6a3a Ha n3BbpLLUEHUTE OT HAaC OAUTOPCKM NPOLEAYPU BbPXY CAENKUTE
CbC CBbP3aHWM nLa KaTo 4YacT OT HaLUMA OAUT Ha (PMHAHCOBMA OTYET KaTo LAN0, He Ca HU
CTaHanu U3BeCTHU hakTu, 06CTOATENCTBA AW Apyra MHopMaums, Ha 6a3a Ha KOUTo aa
HanpaBWM 3ak/lOYeHue, 4Ye CcOefkMTe CbC CBbp3aHM NMLa He ca OMoOBECTEHW B
NPUNoOXeHNA PUHAHCOB OTYET 3a rogMHaTa, 3aBbpluBalla Ha 31 gekemspu 2020 ., BbB
BCUYKM CbLLECTBEHM aCNEKTU, B CbOTBETCTBUE C M3NCKBaHUATA HAa MCC 24 OnoBecTsBaHe
Ha CBbp3aHu Nunua. Pe3yntaTuTe OT HAlUUTe OAUTOPCKKU Npoueaypu BbpXy CAENKUTE CbC
CBbp3aHu N1ua ca pasrnefgaHn oT HAC B KOHTEKCTA HA (DOPMUPAHETO HA HALLETO MHEHMKe
OTHOCHO (PMHAHCOBWA OTYET KATO LANO0, @ He C LieN U3passiBaHe Ha OTAENHO MHEHME BbPXY
CAENKNTE CbC CBbP3aHKn Nnua (CTp. 7 OT OAUTOPCKMUA AOKNAM).

3. Yn. 100H, an. 4, 1. 3, 6ykBa ,,B" NHthopmauymsa, oTHacALA ce A0 CbLUeCTBEHUTe
caenku. Hawmte OoTroBOPHOCTM 3a OAUT HA (PMHAHCOBMA OTYET KAaTo LANO, ONUCAHKU B
pasgena Ha Hawwma goknag ,,OTroBopHOCTM Ha OAMTOPA 3@ OAMTa Ha (PMHAHCOBKUA OTYeT",
BK/IIOYBAT OLeHABaHe Aann (PUMHAHCOBUAT OTYET MNpPeAcTaBA CbLLUECTBEHUTE CAENKU M
CbOUTUA MO HAYMH, KOWTO MOCTUra BAPHO W YeCTHO npeacTaBAHe. Ha 6as3a Ha
M3BbPLUEHUTE OT HAC OOMTOPCKW nNpoueaypu BbpXy CbLECTBEHUTE  COENKM,
OCHoOBOMoNarawn 3a UHAHCOBMA OTYET 3a roAanHaTa, 3aBbpluBalla Ha 31 gekemBpU
2020 r. He ca HM CTaHanu M3BECTHU (hakTu, obCToATENCTBA MAK Apyra MHOpMaums, Ha
6asa Ha KOWTO Aa HanpaBWMM 3aKAYEHWE, Ye ca Hanuue cnyvyam Ha CbleCTBEHO
HeJOCTOBEPHO MpeacTaBAHE W  OMOBECTABAHE B CbOTBETCTBME C  MPUNOXUMUTE
n3nckBaHma Ha MCOO, npuetn oT EBponenckusa cbto3. Pe3yntatute oOT HawuTe
OOUTOPCKM NpoLeaypu BbpXy CbLUECTBEHUTE 3@ PMHAHCOBUA OTYET CAENKN U CbOUTUA Ha
DoHpa ca pasrnegaHn OT Hac B KOHTEKCTa Ha (hOPMMPAHETO Ha HALLETO MHEHME OTHOCHO
(hMHAHCOBMA OTYET KAaTO LAM0, @ He C Len U3passaBaHe Ha OTAE/THO MHEHWE BbpXy Te3u
CblUeCcTBeHW caenkn (CTp. 7 OT OAUTOPCKUA OOKNaa).
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YnocToBepABaHMATA, HaNpaBeHW C HAacToALWaTa Aeknapauusa, cieasa aa ce pasrnexaar
€ONHCTBEHO M CaMO B KOHTEKCTA Ha M3[adeHus OT HaC OAMTOPCKN AoKNaa B pe3ynTaT Ha
N3BbPLUEHNA HEe3aBUCUM (PUHAHCOB OAWT Ha FOAMULLHMA (PMHAHCOB OTYeT Ha ,Ekcnar
Mpuymna ACE OCUTC BT®" 3a roguHaTa, 3aBbpluBalia Ha 31.12.2020r., ¢ gata 30 mapTt
2021 roamnHa. HacTosAwaTa aeknapauymsa e npegHasHavyeHa eanHCTBEHO 3a@ NMOCOYEHMUA Mo-
rope agpecaT v e U3rotBeHa eAnHCTBEHO MU CaMO B U3Mb/IHEHNE HA M3NCKBAHUATA, KOUTO
ca noctaBeHu ¢ yn. 100H, an. 4, T. 3 oT 3akoHa 3a NybANYHOTO MpeanaraHe Ha LeHHU
KHMXa (3MMUK) n He cnegBa Oa ce npuema KaTo 3aMecTBalla HaluuTe 3akNveHus,
CbabpXallM ce B u3gageHuna oT Hac oamtopcku goknag ot 30 mapt 2021 roguHa no
OTHOLLEHMEe Ha BbnpocuTte, obxBaHatv oT yi. 100H, 1. 3 o1 3MIMLK.

OanTopcko ApyXecTBo ,,bpHCT 1 AHr Oant” OO/ C peructpaynoHeH Homep 108:

Nikolay Georgiev Digitally signed by Nikolay NIKOLAY Georgiev gego':gl.leyvﬂeganriivb YIRS
G ievG
Garnev B 1 05.30 20:12:22 +03'00" Garnev Date: 2021.03.30 20:51:28 +03'00"
Hukonan bpHeB Hukonanm bpHeB
Ynpasuten PernctpmpaH ogntop, OTTOBOPEH 3a 0AWTa

30 mapTt 2021 rognHa

rp. Cotusa, bounrapusa
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