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rOOMLUEH OOKNAA 3A OEMHOCTTA

3a nepuoaa, saBbpuiBaly Ha 31 aekemBpu 2021 roguHa
Ha 6opcoBo TbpryBaH ¢oHpa ,,EkcnaTt Mspuma ACE FOCUTC BT

cbrnacHo u4n. 39 ot 3akoHa 3a C4eTOBOACTBOTO

BbopcoBo TbpryBaH d¢oHa ,Ekcnat bpums ACE HOCUTC BT (,doHABLTY) € KOoNekTMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3a WMHBECTUPAHE B LEHHW KHWKa WU APYrn NVKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLLECTBSABALL CBOATA AEMHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeHOCTTa Ha KOMNEKTUBHUTE WHBECTULMOHHW CXEMW WM Ha APYrn npeanpusitus 3a KONMEKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnuM4yHOTO MpegniaraHe Ha LUEHHU KHKa U
NMoa3akoHOBMTE akToBe MO mnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBW UHCTPYMEHTW,
3akoHa 3a 3agbIPKeHMsATa W [A0rOBOPUTE W OCTaHanoTo MPUIIOKMMO 3aKOHOAATencTBO Ha
Penybnuka Bbnrapus.

®PoHABLT € 060C06EHO UMYLLECTBO 3a MHBECTMPAHE B LEHHWU KHWXa W OPYTN NIMKBUOHW (PUHAHCOBM
aKTWUBM C Ornej nocTuraHe Ha UHBECTULIMOHHWUTE CU LIenu.

®PoHaBLT e 060c06EeHO MMYLLEECTBO C LieN KOMNEKTUBHO MHBECTUPAHE B MPEXBBPIIAEMU LIEHHWN KHDKA
W Opyrn nNukBMaHWM cpmHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTia,
HabpaHn 4pe3 nybnM4yHO npefgnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpefeneHne Ha pucka, oT yrnpaBnsBaLlo ApYyKeCcTBo.

doHABLT ce opraHu3Mpa u ynpaensiea OT ynpaenssawo ApyxecTtso ,Ekcnat AceT MeHnaXMbHT®

EAL.

YnpaBnsBsaloTo APYXeCTBO NpuTexasa paspelleHne 3a opraHuanpaHe v ynpasneHue Ha PoHaa,
nsgageHo ot Komucusata 3a comHaHCoB Haasop, oT 11 gekemspu 2017r. POHOBT € OpraHu3npaH B
MbIIHO CbOTBETCTBME C eBponenckute gupektusm 3a UCITS.

Mpe3 oTyeTHMA Nepuon HAMa OencTBusA B obnactrta Ha HaydHO-u3cregoBaTternickata U pasBoiiHa
penHocrt. ,Ekcnat Mepums ACE KOCUTC BTO" Hama knoHoBse.

®PoHObT € nacuBeH OOpPCcOBO TbpryBaH HOHA, KOWTO credBa MoOAena Ha 4YacTUYHO hr3nyecko
pennukmpaHe Ha uHaekca ,ATHEX Composite Share Price Index” Ha ATuHckaTa ¢poHaoBa Gopca.
PervctpupaH e 3a Tbproeusi Ha bbnrapcka poHgoBa 6opca v Ha Frankfurt Stock Exchange (XETRA)
¢ 6opcos kog GRX.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®PoHABLT MHBECTMPa OCHOBHO B KOLWHMUA OT 6anaHCOBM akTUBM, CbCTOSALWM Ce OT akuuute Ha
koMmnaHumTe B PedepeHTHUsa nHaekc. Kato doHa 3a gupekTHa pennukaums ,Ekcnat Mspums ACE
FOCUTC BT®“ moxe ga He uHBecTMpa BbB BCAka KOMNaHus oT PedepeHTHUs nHgekc unu ga He
MHBECTMPa C TOYHOTO TErno Ha cboTBeTHaTa KomnaHus B PedepeHTHusa nHaekc. MNocturaHeto Ha
uenute Ha PoHOa Oa pennuknupa AUPeKTHO PedepeHTHMA HOEKC, 3aBUCKU OT WMHBECTULIMOHHUTE
orpaHunyeHusi, kouto PoHABLT TpsbBa Aa cnasBa M OT ocobeHOCTUTEe Ha Masapa, BKIYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cToMHOCT Ha akTuBuTe Ha ®PoHAaa

HeTHaTa CTOMHOCT Ha akTUBMTE (YUCTOTO MMyLLEECTBO) Ha PoHAa He MoxXe fAa 6bae no-manka ot 100
000 neBa cbrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a n3MCKkBaHMUSTA KbM AEMHOCTTa Ha
KONEKTUBHUTE MHBECTULNOHHMN CXEMW, YNPABNSBALLMTE APYXKXECTBA, HALMOHANHUTE MHBECTULNOHHU
cdhoHOoBe M nuuara, ynpaensisaliy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.
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Kbm 31.12.2021 r. obwaTta CTONMHOCT Ha akTuBute Ha ,EkcnaTt Mopumna ACE FOCUTC BT Bbanuaa
Ha 429 398 nB. 3agbmxeHuaTa ca 585 nB. HeTHaTa cTOMHOCT Ha akTuBuTe € 428 813 nB. bposaT Ha
aanoseTe B obpalyeHune kbm Kpast Ha 2020 r. e 220 000 gsna, a kbM kpas Ha 2021 r. e 250 000
asana. PeanuaupaHata aHoanuanpaHa AOXOAHOCT OT HavanoTo Ha nyGnuyHOTO npegnaraHe e
MUHYC 3,76%, a 3a 2021 r. e 9.43%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBalloTO APYXECTBO Noema vpe3 WUHBECTMpaHe Ha akTueute Ha PoHga, MMmanku 3a uen
pennukupaHe Ha PedepeHTHUS MHOEKC, KOMTO KbM gaTaTa Ha HacToAWMs OOKMad € 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 cu, BT ,Ekcnat Mbpuus ACE KOCUTC BT e nanoxeH Ha pasnmyHu
BMOOBE PMWCK, OKa3Bally Bb3OewnCcTBUE Bbpxy HeroBute pesyntatn. OCHOBHWUTE PUCKOBE, KOWUTO
WHBECTUTOPUTE LLIE HOCST NpW MHBECTMpaHe B asnoee Ha ,EkcnaT Mepuma ACE KOCUTC BTO", ca:

lNaszapeH puck

Bb3amoxHoCTTa Aa ce peanunsunpar 3ary6|/| nopaamn He6J'IaFOI'Ipl/|FITHVI N3MEHEHUA B LLleHUTE Ha LEHHN
KHWXXa, na3apHUTe JNMXBEHWU NPOUEHTU, BallyTHU KypcoBEe W AOpPYru. Toaun na3apeH pUcCK 3acqdra
HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, KOATO CbLLUO Lie Bapupa B pe3ynrtat Ha NpoOMeHNTe Ha
nasapHuTe UeHW Ha akunnte n apyrute LeHHU KHXxa, B KOUTo doHAObT € MHBECTUpan.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHumkMbHT 3a PoHaa oTpassaBaT pesynratuTte, KOUTO
PBKOBOACTBOTO CYMTA 3a HaW-BEPOATHU, Bb3 OCHOBA Ha MHpopMaLumsiTa, KOSITO € HanuyHa KbM AaTtaTa 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 pa ce oueHn reBkaBocTTa Ha PoHOa crnpsiMo MO-HEGNAroNPUATHU pesynTaTh, 3a U3MbITHEHNETO 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 ,HeTHa CTOMHOCT Ha akTuBuTe
3a edHa akums unu 3a eguH gan’) ce Bnvsie AMPEKTHO OT ABMXKEHWETO Ha LeHUTe Ha (hrHaHCoBUTE
MHCTPYyMeHTV B nopTdenna Ha PoHga. Exkcnat AceT MeHnmkmbHT EAJl He o4akBa ANMPEKTHO 3HAYUTENHO
Bb3gencteme Ha enugemusta ot COVID-19 Bbpxy cBouTe onepaumm M (PUHAHCOBO CbCTOsiHME. B
MOMEHTa CBETLT € B MPOLIEC Ha MacoBa BakCUHaLMS M OBNagsaBaHe Ha 3gpaBHaTa kpuaa. 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 BMUSISIT NPSIKO OT CBETOBHUSA MKOHOMUYECKU
KOHTEKCT, KaKTO W Te3W Ha BCUYKW OPYrY y4acTHUUM B MHOyCTpusTa. B To3n cMmuchbn, ako cBeToBHaTa
WKOHOMMYECKa Kpu3a, Nnpeam3sukaHa ot Mmepkute cpelty COVID-19, nosnusie HeraTvBHO Ha oHaAHCOBUTE
nasapu 1 KOHKPETHO Ha MasapHUTE LIEHU Ha UHCTPYMeHTUTe B nopTderna Ha doHaa, ToBa Lue ce 0Tpasn
HeraTMBHO M Ha npefcTaBsHeTo Ha PoHaa. ToBa e n3LANo nasapeH pPUCK, KOWTO € OnvcaH HagexHo B
npocnekta Ha ¢oHOa M He e OT onepaTMBeH WNM M3BbHPedeH xapakrep. Bpemesata pamka 3a
OKOHYaTenHoTo cnpassHe COVID-19 He moxe oa 6bae nporHosupaHa Bee owe. Moxe ga ce nporHosmpa,
Ye MasapHUSAT PUCK, N3MEPEH KaTO BONMATWUITHOCT B LIEHUTE Ha CBETOBHUTE (huHaAHCOBW 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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ExkcmpeMHu nazapHu 08uxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTHU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagn Bb3HUKHANM NPOMEHW B MKOHOMMUYECKaTa M NasapHata cpeda, napuyHarta nonutuka Ha
LUeHTpanHuTe 6aHKkW, AenoBaTa akTMBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOMTO onepupa eMUTEHTBLT U
TbPCEHETO W MpednaraHeTo Ha nasapa Ha LeHHM KHka. B onpegeneHn MOMEHTM UeHUTE Ha
asanoBeTe Ha nasapa (cdoHpgoBaTa 6opca) morat ga BapupaTt 3HauiTenHo. B crniyyam Ha ronemwu
OBWXeHus Ha VMHaekca, BKM. ronemu OHEBHW OBWXKEHMS, npeactaBaHeTo Ha PoHaa Moxe ga ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenun. MNMpeoueHkaTa Ha PoHAa We Bapupa B pe3ynTtaT Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTueute Ha ®oHaa n PedepeHTHUA nHaekc.

HeewbamoxHocm Ha Ynpaenseaujomo dpyxecmeo da ce adanmupa KbM fna3apHume rpomeHu

dPoHOBLT cnedBa nacuMBHa cTpaTervs, T.e. He e akTUBHO ynpasnsiBaH. CbOTBETHO YNpaBnsiBaLloTo
OPY>XeCTBO HsiMa [a NPOMEHs CbCTaBa Ha NopTgonuoTo, OCBEH 3a Ada crneaBa 6num3ko obuiata
poxogHocT Ha PedepeHTHus nHgekc. PoHabT He ce onuTBa Aa ,0me” nasapa n He npegnpuema
AeaH3nBHM No3nuMK, KoraTo nasapbT Naga unu ce cmdaTa 3a HagueHeH. CnegoBaTtenHo 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 NpK HeGNaronpusSTHX NasapHu YCroBus (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 lNMpocnekta u NpaBunata Ha PoHAA, We MMa 3aKkbCHEHUE Mexay
BpEMETO Ha fnogaBaHe Ha nopbykaTa W AencTBuTenHata gaTa Ha emuTupaHe unu obpartHo
nskynysaHe. TakuBa oTnaraHus WnM 3akbCHEHWs MoraT da gosBefat A0 HamanssaHe Ha 6pos
AAnoBe Unn cymarta Ha obpaTHUTE U3KynyBaHus.

TbpaysaHe Ha peaynupaH rnasap

He cbluecTByBa CUrypHoOCT, Ye Le 6bae nogabpxaHa 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 cropeq MpaBunarta Ha CbOTBeTHaTa Gopca
nopaam nasapHUTE YCIOBUS M MHBECTUTOPUTE MOXe [ja He MoraT Aa npoaaBaT AANoBeTe CU, oKaTo
TbproeusiTa He 6be Bb3CTaHOBEHA.

HopmamueseH puck

MpocnekTbT Ha ®oHAa e M3roTBEH B CLOTBETCBME C [AEWCTBALLMTE 3aKOHW W perynauuu.
YnpaBnsBaLLoTo APYXECTBO M/uUnun OoHABLT U HErOBUTE MHBECTULMOHHM LLEeNN 1 NONUTUKMA MoraT Aa
6baaT 3acerHatv oT GbAellyM NPOMEHW B 3aKOHWUTE W perynauunTte. HoBu nnu moamduumpanmu
3aKoHW, NpaBuna u perynauum B bbnrapus unv EBponeickus cbio3 MoraT ga He NO3BONSAT MNn
YYBCTBMTENHO Aa orpaHmMyaT Bb3MOXHOCTTa oHALT Aa MHBECTMPA B ONpeaerieHn MHCTPYMEHTMU.

Te CcbLLO MOXe Aa Bb3NpenaTcTBaT CKIIOYBAHETO Ha AOrOBOPU C onpeaerieHn TpeTu cTpaHu. Tosa
MOXe Ada yBpeau crnocobHocTTa Ha PoHAaa Aa M3NbIHABA CbOTBETHUTE WMHBECTULMOHHW Lenu u
NONUTUKK. VI3MbNHEHMETO Ha TakMBa HOBU UNU MoaudmumpaHmn 3akoHKn, Npasuna v perynawmm Moxe
4a [oBede OO0 yBeENWYEHVWE Ha BCUMYKM MMM HAKOM pasxoan Ha doHga M MOoXe [a Hamnoxw
npecTpyktypupaHe Ha ®oHpa, C Len cnasBaHeTo Ha HOBWTE npasuna. TakoBa eBeHTyarnHo
NPecTpyKTyprpaHe MOXe Aa BKIHOYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpykTrypupaHe He
€ Bb3MOXHO, MOXe da ce npuberHe KbM npekpataBaHe Ha ®oHga. AktuBute Ha doHaa U
PedepeHTHVA nHaeke noanexarT Ha NPOMsiHa B 3aKOHWU Uy perynauum uunm Takasa npoMsiHa Moxe
[Aa ce 0Tpa3su Ha CTOMHOCTTa UM W/UNWN NMMKBUAHOCTTA WM.
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OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanuaupaT 3arybu nopagu rpelku unm HeCbBbpLUEHCTBA B
cucTeMaTa Ha opraHu3auusi, HegocTaTbyHO KBanuduumMpaH nepcoHar, HeGrnaronpUATHN BbHLLHK
CcbOUTUS OT HepMHAHCOB XapakTep, B T.4. MPaBeH PUCK.

Puck om epewka npu cnedeaHe Ha PechepeHmHuUs1 UHOEKC

CnepBaHeTo Ha PedepeHTHUS NHOEKC Ype3 UHBECTMPAHE BbB BCUMUYKM MO3MLMM HA MHOEKCA MOXe
Ja Ce OKaxe CKbMOo M TPYAHO 3a m3nbliHeHue. [opTdonmo MeHMaXbpbT MOXe Oa WU3Mon3Ba
ONTUMMU3ALMNOHHN TEXHUKWN KaTo Cerekuust Ha oTAenHU no3mumm oT MiHgekca B MponopLumn, KOMTo ce
pasnnyaBat OT Te3n B l/IHp,eKca. YHOTpe6aTa Ha TakmBa ONTUMU3ALMOHHU TEXHUKU MOXKe [a
yBEMNMYK rpeLukata npu cnefsaHe M a noBede OO0 pasnuuHO npeactaBsHe Ha doHaa cnpamo
MHpekca. Cblo Taka CbLUeCcTByBalUM OrpaHuMyeHuss no vnv 6baeliM npoMeHM B 3aKOHa W
perynauuute Ha bBopcoBo TbpryBaHuss POHL MO OTHOLWIEHWE Ha, HO He camo, CbCTaBa,
KOHUEHTpauunATa U Ha4ynMHa Ha oueHKa Ha akKTuBuTe mMoraTt oo goeegat O HEBB3IMOXHOCTTA Ha
doHpa pga pennukupa nHaekca HanbfHo. Cblo Taka BOpPCoOBO TbpryBaHUTe POHAOBE Ha nasapw,
XapakTepuanpalim ce C HUCKa NMMKBUOHOCT, Ca U3MOXXEHM Ha NO-rofsiM PUCK OT rpeLlka npu cnegsaHe
Ha MHAEKC.

PegepeHmeH uHOekc

Mpu Hannune Ha cbbUTHe, KoeTo 3acsra MHaekca, Ha PoHAa MOXe Aa Ce HaMNoXu Aa NnpeycTaHoBuM
emMnTMpaHeTo 1 0b6paTHOTO M3KynyBaHe Ha Asanose. [peoueHkaTta Ha PoHaa CbLO MoXe Aa Obae
3acerHata. [lpy npogbmkasawy npobnemun ¢ NHoekca PoHABLT Wwe npegnpueme CbOTBETHU
OeWCTBUs, KOMTO MoraT Aa HaMansaT HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHaa.

CucmemHu puckose

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHns B MKOHOMMKaTa U nasapute KaTto uano.
doHABLT HE MOXe ada Bnvsie BbpPXy CUCTEMHUTEe pUCkKoBe, HO 'M OoT4uUTa N ce c1:o6pas;u3a C TAX.
Puckose, nopogeHn OT nonntn4yeckata WU UKOHOMMYECKaTa KOHKWHKTYypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNN BOEHHW OEWCTBUS B pernoHa. beacteuara u aBapunte ca d)aKTopVI,
YCINOXHABaLLM BCAKa CUCTeMa 3a yrnpaBlieHne Ha PUCKOBETE.

MocnepcTeusTa ca TPYAHO NPeABUOVMU, HO AOCTBNBLT A0 MHOPMaLUA U NpunaraHeTo Ha cuctema
3a MporHo3npaHe u OerCTBUSA B eKCTPEMHU CUTYaLUn ca Bb3MOXHU HaYMHU 38 MUHUMU3MPAHE Ha
oTpuuaTenHusa edexT.

PuckoBuaT npodomn Ha poHaa Moxe ga ce NnpoMeHs camo ¢ ogobpeHne Ha Komucuns 3a dmHaHcoB
Haasop, oTpaseHo B [pocnekTta u MNpasunaTta Ha poHaa. PuckoBuat npodun Ha doHaa npes
OTYETHUA nepuo He e npoMeHsH. OCHOBHUTE pUCKOBE, CBbP3aHu ¢ AenHocTTa Ha PoHaa, ca
nogpo6Ho onucaHu B [NpocnekTa, NybnmkyBaH Ha MHTEPHET CTpaHuuaTa Ha YnpasnaBaLloTo
ApyXecTBo. PHLKOBOACTBOTO HE OYakBa ApYr TUM PUCKOBE UMM HECUTYPHOCTU, PasfnyHn oT
npeacraseHuTe B NpocnekTa, Aa okaxaTt BriMsHuWe Bbpxy AenHocTTa Ha doHAa.

Cmpmeypa u rMpoyeHmMHoO cbomHoweHue Ha OCHoO8HUMe rioka3amersiu 3a OeliHocmma
Cmpmeypa Ha akmueume u racusume

CTpykTypa Ha akTnBuTe Ha ®oHaa e npeacTaBeHa B abCOMOTHA CTOMHOCT U KATO NPOLIEHT OT 0610
aKkTMBuTE KbM Kpas Ha 2021 u kbM Kpas Ha 2020 roguHa.

AxTnBM Kbm 31.12.2021 r. % Kbm 31.12.2020 r. %

MapunyHu cpencTea 4143 0,96% 63449 | 18,37%
Akumm 425 255 | 99,04% 281864 | 81,63%
O6uy0 akTUBU 429 398 | 100,00% 345 313 | 100,00%

Vi
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O6wumaT pasmep Ha 3agbikeHuaTa Ha PoHaa KbM Kpass Ha 2021 roguMHa e 585 nesa, KOUTO
npeacTaBnsaBar 3agbikeHus kbm baHkaTa genosutap (B) n kem YnpasnssawoTo apyxectso (Y[).

KanuTan

Macuem Kbm 31.12.2021 r. % Kbm 31.12.2020 r. %

3agbkeHne kbM B[ 223 0,05% 215 0,06%
3agbmkeHne kbM Y[ 362 0,09% 290 0,09%
O6Lwo 3aabikeHnsA 585 0,14% 505 0,15%
O6uo nacueBm n cobcTBeEH 429 398 | 100,00% 345 313 | 100,00%

3agbnkeHnsaTa kbM baHkata genosutap UM KbM YNpaBnsiBallOTO OPYXECTBO Ce HauucnsisaT
eXxefHeBHO, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kouto ca ogobperHn ot KOH.

Pesynmamu om deliHocmma

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

Pa3sxogu 3a genHocTtTa / Bug pasxoa 2021 % 2020 %
OTpuuaTenHu pasnuku oT onepaumm 1 NpeoLeHka ¢ 29628 | 68,98% 77 667 | 88,93%
(P1HaAHCOBMW aKTMBYU
Pasxogu, cBbp3aHu ¢ BanyTHU onepaumm 45 0,10% - 0%
Opyrn domHaHcoBM pasxoamn 12 148 | 28,28% 8 282 9,48%
Paaxoan 3a BbHLUHM YCRyru 1133 2,64% 1384 1,59%
O6wo pasxogu 42 954 | 100,00% 87 333 | 100,00%

Mpuxogute ot gertHocTTa Ha PoHAa ca NnpeacTaBeHu B criegHaTta Tabnuua:

Mpuxoau ot aenHoctTa / Bua npuxopn 2021 % 2020 %
Mpunxoan oT AMBNOEHTMN 9635 11,64% 6 870 95,18%
MonoXxuTenHn pasnukmn oT onepaumm U NnpeoLeHkKa ¢ 73171 | 88,36% 348 4,82%
PUHAHCOBW aKTUBU
O6wo npuxoam 82 806 | 100,00% 7 218 | 100,00%

Pesyntatute ot geriHocTTa Ha PoHaa 3a 2021 1 2020 rognHa ca npedcTaBeHu B cnegHaTa Tabnuua:

2021 2020
Mpunxogun 82 806 7 218
Pasxoaun 42 954 87 333
HeTeH pesynrtar 39 852 (80 115)
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Mpe3 oTYETHMA Nepunoa HAMAa HACTbNUIM BbTPELUHN CbOUTUSA, KOUTO Oa OKaXkaT BIMsiHUE BbpXY
AenHOCTTa 1 pesynTaTuTe Ha GOPCOBO TbPryBaHWsA VOHA, KAaKTO U Ha YNpaBsBalloTo OPYXECTBO.

KaTo konektnBHa MHBECTUUMNOHHAa CXeMa CDOHp,'bT He MOXe Ja n3BbpLluBa U HE € U3BbpLLBall COENKN
CbC CBbP3aHK nmua, cbobpasHo orpaHmyeHunTa Ha 3OKNCOMKA.

doHALT He € M3BbpLLUBal peno caenku npel3 oT4ETHUA nepunoa.

OcHogeH akumoHep Ha Y[ ,Ekcnat AceT MennmkmbHT EALL e ,Ekcnat Kanutan® ALl. MNMpe3 otyeTHus
nepvoa HaMa NpomsiHa B CbCTaBa Ha CbBeTa Ha OMPEKTOpUTE Ha YNpaBnsABaLloTo APY>KECTBO.

Kbm 31.12.2021 r. ynpaBnsiBawm npeactaBnsaBaly 1 uneHose Ha CbBeTa Ha [lupektopuTe nuua Ha
Y[ ,Excnat AceT MennmkmbHT® EALL ca:

Hanven lNMeHoB [JoH4YeB — N3nbnHUTENEH OUpEKTop

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

KoHctaHTnHa Qumutposa lMNMeprenosa-Okonuiicka — YneH Ha C[]
Hatanus AHtoHoBa Togoposa — YneH Ha C[]

aghrhwbhpE

OpyxecTtBoTo ce npeactasnsasa ot JaHuen MNMeHos [oHuyeB n Hukonan Bacunes Bacunes — 3aeaHo.

CnepgHaTta uHopmauums, nsmckyema cbrinacHo yn. 39 ot 3akoH 3a CHETOBOACTBOTO, € HEMPUIOXUMa
3a 6opcoBO ThbpryBaH poHA:

e ObJeLlo pasBuUTUE HA NPeANpUATMETO

¢ uHdopmaumsa no peda Ha un. 247 ot TbProBCKMS 3aKOH

AencTBusiTa B obnacTra Ha HayyHou3crnegoBaTenckarta, pa3BoiHaTa AeNHOCT U ekonormaTa

nHdopmaums 3a npuagobusaHe Ha cO6CTBEHN akLUK

nnaHmpaHa cTonaHcka NoNuTuKa npes cnegsallaTta rogmHa

OYaKBaHW MHBECTULMUN U pa3BUTUE Ha NepcoHana

O4YaKBaHWAT JOXOA OT MHBECTULMM M pa3BUTHE Ha OPYKECTBOTO

NPeacTosALWM CAENKN OT CbLLECTBEHO 3HaYeHWe 3a JeHOCTTa Ha ApY>XeCTBOTO

KIMOHOBE Ha npeanpuaTMeTo

e (poHOBT He oTroBaps Ha M3nckBaHusATa Ha yn. 41 ot 3akoHa 3a C4eTOBOACTBOTO U HE €
3adbIKeH Aa npefocTaBs HedrHaAHCOBA AeKnapauus.

UHpopmayusa 3a eucsawu cbOebHu, adMuHucmpamueHuU unu apbumpaxHu npoussodcmea,
Kacaeuwu 3a0b/KeHUS Uumu 83eMaHust

PHKOBOACTBOTO HIMa MHhOpMaLIMS 3@ CbLLECTBYBAHETO HA NOAOGHM B3eMaHUsl UNW 3a4bIDKEHUS.
Cwbumus cned 0amama Ha om4yemHusi nepuood

Ha 24.02.2022 r. 3ano4Ha BoeHeH KOHMMKT mexagy Pycusa n YkpainHa, KOWTO npoabimkaBa U KbM
JaTaTa Ha CbCTaBsdHe Ha TO3M MHaHCOB oT4yeT. [lpoabkaBallaTta BOMHA M CBbpP3aHUTE C Hed
CaHKUUN BeYe oKasaxa CEepMO3HO BNUSHME BbpPXY CBETOBHATa MKOHOMWKA. OCHOBHUAT edekT e
MOBULLIEHMETO Ha LIEHUTE HA eHeprusaTa, 3bPHOTO, KAKTO M HA OCHOBHUTE CYpPOBMHU. TOBa Oka3Ba
cepunoseH epekT Bbpxy MHdnaumaTa B rnobaneH mawlabd, koaTo ce nosuwaea 3HauymTenHo. Kpusarta
cb3gaBa HebnaronpuAaTHW YCrnoBWUsSi 3@ MKOHOMMYECKaTa akTUBHOCT B MOMEHT, KOraTo LEHOBUS
HaTuCK e Beye BMCOK. LieHOBMTE LLIOKOBE LLIE Ce yCEeTAT B Lennsi CBAT U BNacTuTe TpsibBa aa ocurypat
duckanHa nogkpena 3a 6egHMTe AOMaAKMHCTBA, 3a KOMTO XpaHaTa W ropuBarta CbCTaBnsaBaT Mo-
BMCOK OAn OT pasxoguTte. Te3nm ¢akTopu, KakKTo M CUMHO BIIOLIEHUST CAaHTUMEHT Ha nasapHuTe
y4yacTHuuM 61 nopoamnn HapacTBaHe Ha BOMATUIHOCTTa Ha puHaHcoBUTE nasapu. bnrocpoyHuTe
nocrneguum oT KpusaTa U HEMHOTO 3HaveHue obave TpyaHO Morat Aa ObaaT OLEeHEHN.

Bce nak MKOHOMN4YeCckoTo 1 (PMHAHCOBO Bb3A4ENCTBUE HA BOWHATA Le ObaaT Han-ronemum B Pycusi n
YkpanHa, cnegeaHu ot EC nopagm cunHata My 3aBMCMMOCT OT pyckud ras. Kato ce uma npegsug
Tasn guHamMuka OOpV CUMHaTa amMepukaHCKa MKOHOMMKA Le m3nuTa 3abaBsiHe, a Mo-CTporute
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hMHAHCOBM YCNOBMS U NPOM3TUYALLOTO OT TOBa Bb3AeNCTBME BbpXy O0BepueTo B OuU3Heca,
I'IOTpe6I/ITeJ'II/ITe N UHBECTUTOpUTE Le 3acnnatT MakponkoOHOMUYECKOTO BBSHGVICTBMG Ha BOI7IHaTa B
cBeToBeH mallaob.

ToBa cbbuTHE Cce npeueHdaBa KaTto HeKopurmpawo, HacTtbnuio crnen gartata Ha OanaHca u
CbOTBETHO, B HACTOALLUNA CbVIHaHCOB OTHET He Ca OTpa3eHU HMKaKBU KOpEeEKLUUN.

PbtkosoacTteoTo Ha Y[ Ekcnat AceT MEHUIKMBHT cuMTa, Ye BoMHaTa HaAMa ga okaxe ronsim edoekT
Ha OM3Heca Ha KoMnaHusTa, nopaan gakta, Ye T9 He pasBMBa OM3HEC B pervoHa, 3acerHart ot
KoHGnukTa. lMoTeHuManHMTe KOCBEHW PUCKOBE OT BOMHaTa obade ce ynpaBnsiBaT akTUMBHO.
MHBecTuummnTe Ha ynpaenasaHuTe poHAOoBe M NOPTENNN OTYNTAT HAMbITHO CUTYyaUusaTa C BoMHaTa
B YKkpaviHa. [MopTdennute ca nHBeCTUpaHun No-HNUCKO PUCKOBO OT OBMKHOBEHO, a YacT OT nasapHuTe
pUCKOBE Ca Xe[KMpaHU NOCpeacTBOM MHCTPYMEHTW 3a HamansiBaHe Ha WMHBECTULMWOHHWS PUCK.
BbusHecwT Ha Y[ Ekcnat AceT MeHNIXMBHT HAMA HUKAKBa OMPEKTHA CBBLP3aHOCT C YKpanHa u
Pycnst — He npeanara npoaykTu, Kouto ca 6asnpaHu Ha Tasu nasapw, HAMa oucKu U ObLUEPHU
npeanpuaTuSa TaM, HaMa OM3HEC BPBH3KM C KOMMAHUN U KMUEHTU OT Te3u cTpaHu. MNMoTeHunanHute
puckoBe 3a BusHeca HU ca OT Bb3MOXHUSI MHOUPEKTEH edeKT OT BOMHAaTa, OCHOBHO Ype3 cnagoBe
Ha LeHUTe Ha rnobanH1uTe akumMmM u obnuraumm, KOeTo eBeHTyanHo 6v AoBerno A0 OT/MB Ha Halm
KIUEHTMW.

Hama gpyrv cbbutua crieq gatata Ha OTHYETHUS NEpUO, U3NCKBALLM KOPEKLUW NI ONMOBECTSABaHe
B roguwHus dmHaHcoB oT4eT Ha PoHAa, KOWUTO ca ce CryyYunu 3a nepuoga oT oTYeTHaTa garta Ao
Jararta, KoraTto To3n (hvHaHCOB OT4eT € 0fo06peH 3a m3gaBaHe oT CbBeTa Ha OUPEKTOpPUTE Ha
YnpaBnsBsaLoTo ApYXKeCTBO.
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NoguweH goknapg 3a AeMHOCTTa Ha

BopcoBo TbpryBaH ¢oHA
Ekcnat MNopuna ACE OCUTC BTP
3a nepuoaa, saBbpuiBaLy Ha 31 gekemBpu 2021
(npoabkeHue)

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
Opy»kecmea, HauuoHasIHUme UHEEeCMULUUOHHU ¢hoHO08E U fluuama, yrpaernsisauiu anmepHamueHU
UHeecmuUUUOHHU ¢hoHOoee.

ISIN Ume Ha GopcoBO ThpryBsaH OuakBaHa rpeLuka PeanuanpaHa rpewika
thoHA OT crieaBaHe 3a OT crieABaHe KbM
2022r. 31.12.2021r.
BGGRASE06174 Expat Greece ASE UCITS ETF no 10% 3.58%*
ISIN WUme Ha 6GopcoBO  foxopHocT Ha  [lOXOQHOCT Ha Pasnuka npu
TbPryBaH ®OHA  ET@ 2021 . uHaekc 3a 2021 T. cnepeHe 3a 2021
r.
BGGRASE06174 Expat Greece 9.4% 10.4% (1)%

ASE UCITS ETF

* PeanusvpaHaTta rpeluka oT crnejsaHe € M3yucrieHa Bb3 OCHOBA Ha CEAMWYHM CTOMHOCTM 3a 52
ceamuum, npeaxoxgawm 31.12.2021 r.

3a 2022 r. oyakBame rpelukata oT cnegpaHe ga He Hagxebpns 10% c ormea Ha orpaHuveHaTa
nucTopusi Ha Tbproeusi ¢ GoOpcoBO TbpryBaHW hoHOOBE Ha ObMArapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH oHg ,Expat Greece ASE UCITS ETF.

pewkata OT cnegBaHe e BoOMaTUNHOCTTa (M3MepeHa 4pe3 aHyanuM3npaHoTO CTaHOAapTHO
OTKMNOHEHWE) Ha pasrnukaTta Mexay roaviHaTa AoXoAHocT Ha PoHAa U roaviHaTa JOXOAHOCT Ha
camus NHgexc. Mo-Hucka rpeluka oT crnegBaHe o3HayaBa no-6nmsko cnegsaHe Ha MHgekca. Tosa
He e CbLUOTO KaTo pasnuvka npu cnefeHeTo, KOATO e NPOoCTO pasnvkaTa Mexay AOXOOHOCTTa Ha
doHga n Ta3u Ha PedepeHTHNS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnvkata npu cnegeHeTo
nokasea C Komko npoueHta ®PoHABLT ce e npegcTtasun no-gobpe vnu no-s3ne ot NHgekca, gokato
rpewkaTa OT credeHe noka3Ba MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHga u
PedepeHTHMA nHaekc.

Jara: 25.03.2022 .

Hwukonan Bacunes NIKOLAY e
VASSILEV eraazs 19381
M3nbnHuTeneH ampekrop VASSILEV I

Digitally signed by

Hanven [JoH4yeB ‘
Daniel PENOV paniei penov bonchev
N3nbnHuTeneH ONpPEeKTop Donchev Date: 2022.03.29

19:39:41 +03'00'
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AEKINAPALINA 3A KOPINOPATUBHO YINPABJIEHUE

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

O6wm nonoxeHus

Ekcnat Mepuma ACE KOCUTC BT® (doHpa) e nacuMBHO ynpasnsaBaH (phoHA U ce npuabpxa KbM
MeToda Ha NMbHO hm3myecko pennuknpaHe Ha mHaekca ATHEX Composite Share Price Index.
PernctpupaH e 3a 1eproeus 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 npuTexaTtenu. bpoat ganose Ha doHAa ce NPOMEHs B 3aBUCUMOCT OT
obema uM3BbpLUEHN Npodaxbu u obpaTHO M3KynyBaHe Ha gdanose. CvbrnacHo JonbrHuTEnHuTE
pasnopeadu Ha 3akoHa 3a CHYETOBOACTBOTO Ce siBABa Npeanpusatre ot obuiectBeH nHrepec. B Toea
cu kayecTBo PoHAa NpeacTaBsa HacTosILLaTa AeKnapauns 3a KopnopaTUBHO ynpaBrieHme KaTo vacT
OT rogvHaTa (oMHaHCOBa OTYETHOCT.

doHaa ce opraHuanpa n ynpasensea oT Ynpasnssawo agpyxectBo Ekcnat AceT MeHngxkmbHT EALL
(YD). Mpu ynpaBneHneTo Ha coHaa ce cna3eart lNpocnekTa u Bcuyku npasuna Ha ®PoHaa, KakTto u
BCWUYKM NpaBuna, NnonvTuKM 1 BbTPELHn pasnopendbu Ha Y[, kakto n Kogekca 3a kopnopaTuUBHO
ynpaBneHne opgobpeH ot npegcepatens Ha K®H. ®doHga He nputexaBa cobCTBEHM
a4MVHUCTPaTMBHW, yNpaBUTENHU U HAA30pHKN opraHn. PoHaa e pernctpupad B Peructbp byncrar
KbM AreHuwmsita no BnuceaHusiTa ¢ byncrart kog 177234006. AgpechT Ha ynpaeneHue Ha doHaa m
YnpaBnsiBawoTo apyxectso e Codms, K 1000, yn. ,leopru C. PakoBcku® 96A.

OCHOBHM XapaKTEPUCTMKN HA CUCTEMUTE 3a BbTPELLUEH KOHTPON U ynpaBrneHne Ha pucka
CunctemaTta 3a BbTpeLleH KOHTpon npunarada ot Ekcnat AceT MeHUOXMBHT Npu ynpasneHneTo Ha
doHaa BKMOYBaA CregHUTE KOMMOHEHTHU:

e KoHmponHa cpeda obxBalla cnefHUTe efieMeHTN — OpraHn3aumoHHa CTPYKTypa, BbanaraHe
Ha NpPaBOMOLUUSA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ obLlioTo
yrnpaBneHne, aHraXXMMeHT 3a KOMMNETEHTHOCT, NOSIMTUKM N MPAKTUKN, CBbP3aHUN C YOBELLKUTE
pecypcu, chnnocoduns n onepaTUBEH CTUI HA PHLKOBOACTBO, LLIEHHOCTU U €TUYHO NnoBedeHue

o OueHka Ha puckoseme — [lpu ynpasneHueTo Ha doHOa YnpaBnsaBalOTO OPYXECTBO
n3nosi3Ba CTPOro onpegeneHn numuTun, onmucardu B Npasunarta u lNpocnekTta Ha hoHaa

e UHgbopmauyuoHHa cucmema — VIHpopmMaLmoHHaTa cuctema BbB Bpb3ka C (OPMHAHCOBOTO
otuntaHe Ha PoHpa cnedBa [a ce pasrnexga Kato CbBKYMHOCT OT BCUYKM MpaBuna,
npouecu 1 npoueaypu Ha ®oHaa n Ha Y[

o KoHmpornHu detiHocmu — OCbLUECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3FOTBSHETO Ha
huHaHcoBM oT4eTM Ha PoHAA, € eQUH OT NMPUOPUTETUTE HA PbKOBOACTBOTO Ha Y.

o Tekywo HabrrodeHue Ha KoHmMposaume — Ha HMBO ynpaBnsiBalo ApyXecTBo e 060co6eH
oTaen BbTpelueH KOHTPON U HOPMAaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OENHOCTTa, TEeKYLM U NEePUOANYHN Nperneamn Ha cuctemarta u npouecute. NpoBepkute oT
CTpaHa Ha BbTPELWHUS KOHTPON Ca HaCOYeHW KbM YCTaHOBSIBAHE CMa3BaHETO Ha
3aKOHOBMWTE U BbTPELLHM NpaBuna 1 npoueaypu.

UHdopmaumsa no uneH 10, naparpadc 1, 6ykBu "B", "r", "e", "3" n "n" ot Aupekrtnsa 2004/25/EO
Ha EBponenckusa napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeasioXeHusiTa 3a
nornbliaHe

o UHgopmayus rno 6. 8) - 3Ha4YUMU MPEKU UTU KOCBEHU aKUUOHEPHU y4acmusi (8KITHOYUMESTHO
KOCBEHU aKUUOHEPHU ydacmusi Ype3 nupamudasniHu CmpyKmypu U KpbCmocaHu akyUOHEPHU
y4dacmusi) no cMucbia Ha dreH 85 om [Jupekmusa 2001/34/EO:

Mpe3 otyeTHus nepuog dPoHOa He e norfydvyaBan yBEAOMIMEHUS 3a MpugodbutTu wnm
npogageHy Npsiko UNu Ypes nocpegHnLM AanoBe, OTroBapsiLLM Ha KpUTepmumTe NOCOYEHUN B
un. 89, nap. 1 ot Aupektnea 2001/34/EO, cBbp3aHn C NPOMEHUN B NpUTEXKABaHW NpaBa Ha
rnac.
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UHbopmayus o 6. ) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC crieyuarnHu rnpasa
Ha KOHMPOJI U ofucaHue Ha me3u fpasa — Hama akuMoHepu CbC CreumanHu KOHTPOSTHU
npaea.

UHpopmayusi no 6. e) - 8CUYKU 02paHUYeHUs] 8bPXY fpaeama Ha ariac, Kamo Harnpumep
OepaHuYeHUs1 8bPXy Npasama Ha arfiac Ha rpumexamesiume Ha orpedesieH npPoyeHm umnu
bpol enacose, KpaliHU CPOKOBe 3a yrpaxKHsieaHe Ha rnpasama Ha efac unau cucmemu,
rnocpedcmeomM Koumo 4pe3 cbmpydHudecmeo c Opyxecmeomo c¢buHaHcosume rpasa,
npedocmaeeHuU Ha UEHHUME KHuUXa, ca omoOesieHU om rpumexaeaHemo Ha UeHHUme
KHUXa -- Hama orpaHuM4eHust BbpXy npaBaTa Ha rnac Bbpxy AsnoBse.

Ungpopmayus no 6. 3) - npasunama, ¢ KOUmo ce peaynupa HasHadYagaHemo usnu cMsHama
Ha 4/ieHo8e Ha cbeema U 8HacsIHemo Ha U3MEeHeHUSs 8 y4pedumeriHusi 002080p

doHaa Hama cobCTBEHU ynpaBuTenHn opraHn. PoOHABLT € opraHM3vpaH 1 ynpasnsasaH ot Y[
Ekcnat AceT MEHUIDKMBHT.

Ungpopmayus no 6. u) - npasoMmowusima Ha 4YreHoseme Ha cb8ema, U o-crieyuasaHo
npasomo Oa ce emumupam Unu usKyrnysam obpamHo akyuu.

PoHABT MOXe Aa v3gaBa M M3KynyBa obpaTHO AsnoBe Ha exegHeBHa 0a3a CbrrmacHo
MpasunaTta n MNpocnekTa.

Jara: 25.03.2022 .

Hwvkonan Bacunes
M3nbnHUTeneH anpexkTop

Daxnen [JoHueB
M3nbnHuTeneH ampekrop

NIKOLAY
VASSILEV
VASSILEV

Daniel
Penov
Donchev

Digitally signed by

NIKOLAY VASSILEV

VASSILEV

Date: 2022.03.29 19:40:23
0300'

Digitalysigned by
Daniel Penov Donchev
Date: 2022.03.29
19:40:52 40300
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MHO®OPMALIMA OTHOCHO MNMOJIMTUKATA 3A Bb3HAITPAXKOEHUA
CobrnacHo un. 73, 1. 6 ot Hapen6a Ne 44

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

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

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

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

KaTeFOpI/IVI Crny>xutenun Cyma Ha Bb3HarpaxaeHunAata

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

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

iii Cnyxutenu, nsnbnHaBaLyM KOHTPOHU PyHKUMK 75 540 nB..
iv Opyrm cnyxutenu, 4umuto Bb3HArpaxgeHus ca 271 508 ns..
CbU3MeprmMm c Bb3HarpaxgeHusara Ha

CRY>XUTENUTE No TOYKK i) W ii) U YUUTO AENHOCTU
oKa3BaT BNMsHWE BbPXY PUCKOBMA Mpodun Ha
.Ekcnat AcetT MeHupxkMbHT® EAOD ©n  Bbpxy
pUCKOBUS MpPOMUIT Ha ynpaBnsBaHUTE OT Hero
KONEKTVBHU UHBECTULIMOHHN CXEMU

o6uwo 1197 426 n..

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

Bb3HarpaxaeHusita Ha cnyxuTtenuTe no 6ykea 6" GuBaT NOCTOSIHHU U NPOMEHNMBK. [pomMeHnuBUTE
Bb3HarpaxaeHus ca TPaAWULUMOHHWUTE Bb3HArpaXKOeHUs KaTo BenvKOEHCKM U KonedHu Oobasku,
TpUHageceTa U YeTMpUHadeceTa paboTHa 3annaTa, KakTo 1 ApyrM AONbIHUTENHU Bb3HarpaxaeHus,
KOUTO ca cpuKCUpaHu 1 onpedensiemMn CbrnacHo Kputepuu B TpyaoBuTe gorosopu M Kogekca Ha
TPyAa.

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

3a uneHoBeTe Ha CbBeTa Ha ,D,I/IpeKTopMTe — C pelueHne Ha egHOoNTNn4HUnA cobCTBEHMK Ha KanuTana;
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Exkcnam Nspyusi ACE OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2021 .
3a BCMYKM OCTaHanu cnyxuTtenu — ot 3anbnHuTenHus AnpexkTop.

Mpu onpenensiHe Ha MOCTOSIHHOTO Bb3HArpaXKaeHWe ce crefBa NpUHLMNA 32 KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassBaT HyxauTe OT npuBnMyaHe Ha [o6pe KBanuduuupaHu u
a[eKBaTHO 3annaTeHun CryXUTeNu.

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

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

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

MonutukaTa 3a Bb3HarpaxaeHusita e paspaboreHa ot CbBeTa Ha ANPEKTOPUTE B CbTPYAHNYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon 1 e npueTa ¢ PewweHne Ha CbBeTa Ha AnpekTopuTte Ha ,EkcnaT
AceT MenHnpxmbHT” EALL oT 19.12.2016 r. [pomMeHUTe Ha nonuTukaTta ce paspaboTeaTt 1 npuemar
no cblums pea. MNMonutukata e nameHeHa ¢ PelweHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnat Acet
MernaxmbHT” EAL Ne336 ot 30.09.2021 r. n nsmeHeHa c PeweHne Ha CbBeTa Ha OUPEKTOpUTE Ha
~-ExcnaTt AceT MeHnmxkmbHT” EAL Ne349 o1 10.03.2021 r.

openocoyeHnTe cymmn ca HaumcneHn npes cdpmHaHcoBata 2021 rogmHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnpxmbHT EAL] , HE ca 3a CMeTKa Ha ynpaBrisiBaHUTE OT HEFO KOMEKTUBHWN UHBECTULIMOHHN
CXeMu 1 He ca 06Bbp3aHK C pe3ynTaTute oT AeNHOCTTa UM.

Jara: 25.03.2022 .

Hwkonan Bacunes NIKOLAY  Digitally signed by
NIKOLAY VASSILEV
VASSILEV vassitev
Date: 2022.03.29
M3nbnHuTeneH ampekrop VASSILEV 194123 0300
. Digitally signed by
'D'aHVIen ﬂqueB Danlel PenOV DagniellzengovDonychev
DOnCheV Date: 2022.03.29

19:41:53 +03'00"

M3nbnHuTeneH ampekrop
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Exkcnam Nspyusi ACE OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2021 .

OTu4eT 3a BceobxBaTHUA goxon

3a roguHarta, 3aBbpLliBalla Ha 31 gekemBpu 2021

B xunsadu nesa Benexka 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020

Opyrn npmuxogu 3 10 7

HeTHa (3aryba)/nevyanba ot ouHaHcoBM

aKTUBW, OTYUTaHN NO cnpaBeanmMBa CTOMHOCT 6 43 (77)

B nevan6bwu un 3arybm

OnepaTtuBHU pasxogu 4 (13) (10)

OnepaTtuBHa (3ary6a)/neyanba 3a

nepuopa 40 (80)

Pasxoam 3a gaHbum 10 - -

(3ary6a)/ neyan6a 3a nepuoaa 40 (80)

Opyr BceobxsaTeH oxoa - -

O6wo BceobxBaTeH Aoxopn 3a nepuoaa 40 (80)

HeteH poxoa Ha asan
HeTtHa nevanba/(3aryba) Ha asn (B neea) 8 0.153 (0.362)

Hata: 25.03.2022 r.

Opobpunu: CocraButen:
Hukonaw Bacunes \'j,lAKS?I_I:AE\\(/ ey A TaTtana lasaposa TATVANA (seaier,
VASSILEV »
Ma3nbnHUTeneH anpekTop VASSILEy D020 [MaBeH CYETOBOOUTEN  ALAZAROVATE:
Daniel
HaHnen [oH4yeB Penov

Donchev

M3nbnHuTeneH am PEKTOop

®duHaHCcOBMAT OTYeT e opgobpeH 3a u3gaBaHe C pelweHve Ha CbBeTa Ha avpekTopute Ha
YnpasnssawoTto [pyxecTtso ot 25.03.2022 r.
Benexkute oT cTpaHuua 19 o ctpaHvua 47 ca HepasferHa 4acT OT roguHus OMHaHCOB OTYET.

®dUHAHCOB OTYeT, BbPXY KOWTO oauTopcko ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Oant* OO[ ¢
permctpaunoHeH Homep 119 e nsgano oguTopckn goknag ¢ gata 29 mapt 2022 r..

Benuuka CtosiHoBa MapkoBa veLcHa Bsapa lNeTtpoBa Kykosa Vyara Petrova Jmsonedty
MpokypucT A MARKOVA e PernctpupaH ogutop  Kukova 20331 0300
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Exkcnam Nspyusi ACE OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2021 .

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE
Kbm 31.12.2021 r.

B xunsdu nesa Benexka 31.12.2021 31.12.2020
AKTNBM

Mapun4yHm cpeacTBa 1 eKBMBaneHTn 5 4 63
durHaHCOBW aKTUBW, OTYUTAHM NO CnpaBeanuea

CTOMHOCT B nevyan6bu u 3arybu 6 425 282
O6wo akTuBMK 429 345

CobcTBeH KanuTtan v nacusem
CobcTBeH kanuTan

OcHoBeH kanutan 489 430
MpemneH peseps (20) (6)
HaTtpynaHu 3arybu/nevanou (40) (80)
O6wo cobcTBEH KanuTan 7 429 344
MacuBn

THProeckn u Opyrn 3agbIimKeHNs 9 - 1
O6wo nacuem - 1
O6wo cob6¢cTBEH KanuTan U NacuBu 429 345

Hata: 25.03.2022 r.

Opobpunu: CbcTasuten:
-~ Digitally signed b
Hukonan Bacunes UarhY ot TaTtsiHa Jlasaposa TATVANA ooy
Date: 2022.03.29 BOZHANOVA ' Lazarova
N3nbnHuteneH gupektop  VASSILEV oo [MaBeH CYETOBOAUTEN  Lazarova  REiias
[atven JoHues Daniel Penoy&ma e
ManbnHuTeneH aupektop DO RLIEER

®PuHaHCOBMAT OTYeT e opobpeH 3a u3gaBaHe C peweHve Ha CbBeTa Ha AMpeKkTopuTe Ha
Ynpasnasawoto Adpyxectso oT 25.03.2022 r.
Benexkute oT cTpanuua 19 oo ctpaHuua 47 ca HepasgernHa 4acT OT roAMWHUA (OUHAHCOB OTYET.

®uHaHCOB OTYeT, BbPXY KOWTO oanTopcko ApyxectBo ,KpecTbH BynMap — ®dunHaHcos Oaut* OO[ ¢
peructpaunoHeH Homep 119 e nsgano oguTopcku goknag ¢ gata 29 mapt 2022 r..

Benuuka CtositHoBa MapKoBa  VELICHKA  vsiaisoney Bsapa MNeTpoBa KyKOBa Vyara Petrova yyereons ks

VELICHKA STOYANOVA Kukova Date: 2022.03.29

STOYANOQVA warkova 00"
Mpokypuct MARKOVA oo PervctpupaH oguntop 20225710300

19:59:49 40300'

16



Exkcnam Nspyusi ACE OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2021 .

Otyert 3a npomMeHuUTe B cob6cTBeHMA KanuTan

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2021

B xunsdu nesa Benexka OcHoBeH MpemueH Meyan6u Oo6wo
KanuTan pesepB 1 3ary6m

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

Opyr Bceob6xBaTeH goxon

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

O6wo BceobxBaTeH foxon - - (80) (80)

BHocCKkM OT 1 pasnpeaeneHus

KbM cOGCTBEHULUTE

W3paBaHe Ha HOBU gsanose 78 (25) - 53
O6paTHo uskynyBaHe Ha ganose (59) 23 - (36)
O6LWo BHOCKM OT U

pasnpepeneHnsa KbM

cobcTBeHULUTE 19 (2) - 17
Ha 31 pekemBpu 2020 r. 7 430 (6) (80) 344
Ha 1 anyapwm 2021 r. 430 (6) (80) 344
Opyr BceobxBaTeH goxon

Mevan6a 3a nepuoga - - 40 40
O6wo BceobxBaTeH goxon - - 40 40

BHoOCKM OT n pa3npegeneHus

KbM cOGCTBEHULNTE

M3paBaHe Ha HOBU asinoBe 254 (40) - 214
O6paTHO u3kynyBaHe Ha osinoBse (195) 26 - (169)
O6LW0o BHOCKMN OT U

pasnpepeneHusi KbM

cobcTBeHULUTE 59 (14) - 45

Ha 31 npekemBpu 2021 r. 7 489 (20) (40) 429

Jata: 25.03.2022 r.

Opobpunu: CbcTaBuTten:

Hukonai Bacunes NIKOLAYY pus sy TatsaHa lla3zapoBa TATYANA
VASSILEY NS, BozHANOV

M3nbnHuTeneH anpekTop VASSILEV rsias o500 [[NaBeH CYETOBOOMUTEN  ALAzAROVAS::

[aHnen [doHuyeB Daniel Penovpaiayiora®y, |
DOnChEV Date: 2022.03.29

ManbnHuTenex AOnpekTop 194618 10300

®uHaHcoBMAT OTYeT e 0aobpeH 3a usgaBaHe ¢ pelleHve Ha CbBeTa Ha AMpeKTopuTe Ha YnpasnsBalloTo
OpyxectBo ot 25.03.2022 .
Benexkute ot cTpaHuua 19 oo ctpaHuua 47 ca HepasgenHa 4acT OT roAMLWHNSA (PMHAHCOB OTYeET.

dUHAHCOB OTYET, BbPXY KOMTO oanTopcko ApyxectBo ,KpecTbH BynMap — ®uHaHcoB Ogut“ OO ¢ pervctpaunoHeH
Homep 119 e n3gano oanTopckn goknaa ¢ gata 29 mapt 2022 r..

Benuuka CtosaHoBa MapKoBa  veLICHKA  absimas Bsipa MeTpoBa KykoBa ., petroya Btyiorsies

VELICHKA Ao Wora o Koo
M;:KOVA K kO a Date: 2022.03.29
MpokypucT MARKOVA. Do Peructpupan ogutop Kukov
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Exkcnam Nspyusi ACE OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2021 e.

Otyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpwBaLy Ha 31 gekemBpu 2021

B xunsdu nesa Bbenexka 01.01.2021- 01.01.2020-
31.12.2021 31.12.2020

NAPUYHU NOTOLM OT ONEPATUBHA OEAHOCT

MonyyeHu aMBMAaEHTH 10 7
MocTbnneHus, CBbpP3aHn C PUHAHCOBU aKTUBW, OTYUTaHU
no crnpaseanmea CTOMHOCT B ne4anbu u 3arybu 161 -
MnawaHusa, cBbp3aHn C PUHAHCOBM aKTUBU, OTYUTaHU
no cnpaeefnmBa CTOMHOCT B nevanbu un 3arybm (261) -
MnawaHus KbM KOHTpareHTn 3a onepaTuBHa AEAHOCT (8) @)
Opyrv nnawaHus 3a onepaTuBHa AeAHOCT (1) 3)
HeTHM napuyHuM notoum (M3non3BaHu 3a)/oT
onepaTtuBHa AeNHOCT (99) 3)

NMAPUYHU NOTOLU OT ®UHAHCOBA AEAHOCT

MocTbnneHuns npy emmTnpaHe Ha ganose 214 53
MnawaHusa npu obpaTHO M3KynyBaHe Ha AsSnoBe (169) (36)
MnawaHusa 3a puHaHcoBa AENHOCT (5) -
HetHn napuyHu notoum oT/(M3Non3BaHu 3a)

c¢huHaHCcoOBa fenHoCT 40 17

HeTHo HamaneHue/yBenuM4yeHne Ha NapuyHUTe

cpeAcTBa U NapuUYyHUTE eKBMBareHTuU (59) 14
MapwyHn cpegcTBa 1 NapuMYHM ekBMBaneHTn Ha 1 sHyapwm 63 49
MapuyHu cpepcTBa U NapuyHU eKBMBaneHTn Ha 31 5

AeKeMBpu 4 63

Hata: 25.03.2022 r.

Opobpunu: CbcTasuten:
Huvkonan Bacunes NIKOLAY ~ Dgatysinedty
Vl VASSILEV VASSILEV T J'I
SMBIHUTENEH ANPEKTOD  yasquey Wi arsHa Jlazaposa TATYANA  ramaa

[NaBEH CUETOBOOUTEN  ammoun s,

19:48:34 +0300°

Digitally signed by

HaHnen [oH4yeB Daniel PenoV. paniipenov boncher
Donchev ol
M3nbnHuTeneH gupekrop o
®PuHaHCOBNAT OTHET € 0400peH 3a n3gaBaHe ¢ pelleHve Ha CbBeTa Ha AMPeKTopuTe Ha YNpaBnsaBaLloTo
OpyxecTtBo o1 25.03.2022 r.
Benexkute oT cTpaHuua 19 o ctpaHvua 47 ca HepasfernHa 4acT OT roguHus OMHaHCOB OTYET.

drHaAHCOB OTYET, BbPXY KOWTO OAUTOPCKO ApyxecTtBo ,KpectbH BynMap — ®wuHaHcoB Oput“ OO c
permctpaunoHeH Homep 119 e nsgano oguTopckn goknag ¢ gata 29 mapt 2022 r..

Benunuka CtosiHoBa MapkoBa  VELCHKA | ey, Bsipa MeTpoBa KykoBa Vya@ ooy
STOYANOVA Y sonas Petrova il
Mpokypuct MARKOVA 20016 10300 PeructpupaH ogutop Kukova =~ 10w
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Exkcnam Nspyusi ACE OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2021 e.
Benexkn KbM roguwlHusA d)VIHaHCOB oTyeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat Mbpuma ACE HOCUTC BT (,PoHabTY) e 6opcoBO TbpryBaH (QOHO OpraHusvpaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenupxkmbHT® EAL (,YnpaBnsiBawioTto
apyxectBo®). PoHOBLT e permctpupaH Ha 1 gekemBpu 2017 r. B Pernctbp Bynctat kbm AreHumsaTa
no BnuceaHuATa ¢ byncrtat kog Homep 177234006. AgpecbT Ha ynpasneHue Ha PoHga wm
YnpaBnsBawoTo 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 eaHaKBU Npasa Ha TexHUTe npuTexartenu. bpoart asnose Ha PoHOa ce NPOMeEHs B
3aBMCMMOCT OT 06ema n3BbpLUeHn Npoaaxbu n obpaTHO N3KynysBaHe Ha AANOBE.

HanoseTe Ha ®oHaa moraTt aa 6baaT 06paTHO M3KYNEHU NPU XXenaHue Ha UHBECTUTOPUTE.

Tobn kaTo PoHAA HAMa COBCTBEHW yNpaBUTENHN OPraHn, Nuuarta HaToBapeHu ¢ ObLWOTOo ynpasneHme
Ha ®oHAaa ca yuneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha yNpaBnsABaLoTO APYXKeCTBO.

2. ba3sa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PuHaHcoBNAT OTHeT Ha PoHAA € U3rOTBEH B CbOTBETCTBME C MexayHapoaHuTe cTaHaapTy 3a
UHAHCOBO OTYMTaHe, Nnpuetn ot EBponelickmsa cbio3 (,MCDO, npnetun ot ECY). OTHeTHaTa pamka
»,MC®O, npuetn ot EC* no cuLiecTBO e onpegeneHaTa HauuoHanHa cyetosogHa 6asa MCC,
npuetn ot EC, pernameHTupaHun cbC 3akoHa 3a CHETOBOACTBOTO U AerHNpaHu B T.8 OT HerosuTe
JonbnHuTtenHu pasnopenom.

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

HacTosmsT pmHaHCoB OTHET € M3roTBEH ChIMAacHO MeToAa Ha UcTopuYeckaTa LieHa, C U3KMYeHne
Ha (bMHAHCOBWTE aKkTMBM, OTYMTaAHWM NO CrpaBeafMBa CTOMHOCT B nevan6u u 3arybu, kouto ce
oueHsBaT no cnpaBefnmBa CTOWHOCT.

(6) DencTBawo npeanpusaTe

YnpaBnsaBaLloTo APY>KECTBOTO € U3roTBUMO hMHAHCOBM NPOrHO3M 3a ABaHaJeceTTe Mecela OT Aararta Ha
opobpeHne Ha HacTtoawms OUHAHCOB OTYET, B3MMaWikv MPedBWE MPOrHo3HaTta OueHKa Ha
npogbmkaBawmte edektn Ha COVID-19 naHgemusita Bbpxy OusHeca. PukoBoacTBoTO Ha Ekcnat Acet
MeHumxkMbHT EALl € JOCTMrHano OO0 3aKMOYEHMETO, Ye He € Hanvue CbLUEeCTBEHa HEeCUrypHOCT 3a
AeviHocTTa Ha ®oHpa, KosATo B 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, npuknoysawia Ha 31 gekemepu 2021 r., Bb3
OCHOBa Ha NpeanosioKeHUETO, Ye ToM e AeNCTBaLLO NpeanpuaTre, KoeTo npegnonara NpogbihkasaHe Ha
HacToslLLaTa 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, 3aebpuwieauja Ha 31.12.2021 e.

2. baza 3a usrotesiHe (MpoAbIKEHUE)

(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 (pyHKLMOHanHaTa 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. PeanHusaT 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:
¢ [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 cnpaBeanvea
CTOVHOCT.
PoHOBLT MHBECTMPA NPEAUMHO B aKUMW U MHBECTUTOPUTE HE Ca CBbP3aHM Nua, KOeTO € OOMbIHUTENHA
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

YnpaBnsBaLLoTo APYKECTBO € NpeLeHnno, Ye PoHOBLT OTroBapsi Ha KPpUTEPUMTE U XapaKTEPUCTUKWTE MOo-
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 MHBECTULMUTE 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 cnpaBeasiMBaTa CTOMHOCT Ha akTMB Unin nacve, PoHObT U3ronssa Habnogaemm daHHw,
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2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)

(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 (HEKOPUIMPaHW) Ha aKTUBHW Nasapu 3a CXO4HMW aKkTMBW U Nacuem.

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 uUnu nacvea.

e HwuBo 3: BxoaswWwwM gaHHWM 3a akTuBa UNu nacuea, KOMTO He ca 6asupaHu 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 VIepapXVIﬂTa Ha cnpaseanmnesute CTOMHOCTW, TOraBa OLEeHKaTa Ha
cnpasennMeaTta CTOMHOCT ce Kareropmsnpa B HeMHaTa UANoCcT B ToBa HMBO OT VIepapXVIFITa Ha
cnpasennMBuTe CTOMHOCTW, YMATO BXOASLa VIHCbOpMaLI,MFI € OT 3Ha4eHue 3a UdAanocTtHaTa OLeHKa.

WHdopmaums 3a 3HauMTenHU No3nLMK, KOUTO Ca 3acerHaTy OT NpMBAN3NTENHUTE OLEHKN 1 JOMyCKaHWUS
npy NpunaraHe Ha CH4eTOBOAHUTE NONMUTUKW, KOUTO MMAT Hal-3HauuTeneH eqekT Bbpxy CyMuTe, Npu3HaTu
B HacTosiLLMTE (HMHAHCOBM OTYETU € onucaHa B benexka 12 PrHaHCOBU MHCTPYMEHTM.

3. Mpuxoan
B xunsdu neesa 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
Mpuxoan oT ouBNAEHTHU 10 7
Bcuuko npuxoau 10 7
4. OnepaTuBHM pa3xonm
B xunsdu neesa 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
Takcu 3a 6opcoBa perncTpauns n 6opcosu
nocpeaHnum 1 2
Takcm n kKoMUCMOHM KbM BaHkaTa - genosuTap 7 5
Takcn N KOMUCUOHU KbM YNpaBnsBaLLOTO APYXeCTBO 4 3
Takcu 1 KOMCMOHM KbM MHBECTULMOHHU NOCPEOHULM 1
Bcuuyko onepaTtMBHM pa3xoam 13 10

YnpaBnsaBaLloTO OPYXXECTBO € U3BBLPLUMIIO pasxoau 3a opraHusauusa u agMuMHUCTpaumst Ha hoHaa
B pa3Mep Ha 68 xun. fB., KOUTO He Cca BKIIOYEHM B HETHATa CTOMHOCT Ha akTmeuTe kbM 31.12.2021
r. Team pasxogu noanexatr Ha Bb3CTHOBSIBaHE KbM YMNpaBrisiBALLOTO OPYXECTBO U Wwe Obpar
BkntoyeHn B HCA kbMm Obpewa pata, camo ako n korato HCA HapgxBbpnm 1 MUIIMOH €BpO.
YnpaBnsBaLloTO APYKECTBO € Bb3NPMENIO TakaBa NonuTuka ¢ Len ga ce MMHUMU3Npa TeXeCcTTa Ha
obwuTe pasxoam Ha hoHAa B HaYanHWs Nepmoa Ha HEroBOTO pas3BUTUE, B KOMTO TON € OTHOCUTENHO
ManbK.
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5. MapuyHu cpeacTBa U eKBMBaNeHTn

B xunsdu nesa 31.12.2021 31.12.2020
Mapu B 6aHKOBU CMETKM B fieBa u BanyTa 4 63
Mapu n napnMyHn eKBUBaNeHTU 4 63
Mapwu n napnyHn ekBuBaneHT B OTyera 3a

napuyHuUTe NoToumn 4 63

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

lMpomeHu e nacueume, npousmuyauju om ¢ghuHaHcoea deliHocm

®oHABLT HAMA NPOMEHW B MacuBuTE, NPOM3TMYaLLM OT (pMHaHCOBAa OEMHOCT, B TOBA YUCIIO KakTo
NPOMeHK, CBbp3aHn C NapuyHU NOTOLIM, Taka U Henapu4yHU NPOMEeHHU, 3a roamMHaTa npuknioYBaLla Ha
31.12.2021r. n 31.12.2020r.

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

B xunsdu neea 2021 2020

®PuHaHcoeU akmueu ro crnpaeedsiuea cmoliHocm e
nevyan6ama unu 3a2ybama

KoTupaHu akumm 425 282

®PuHaHcoeu akmueu onpedesieHU no crpasedsiusa
cmotliHocm e dpy2 eceobxeameH doxod

HekoTupaHu akumm - -
KoTvpaHu gbnroBu MHCTPYMEHTH - -

0610 (hPHAHCOBM aKTMBM NO cnpaBeanMBa CTOMHOCT 425 282

@uHaHcosume akmueu o crpasednusa cmolHocm 8 revanbama unu 3azybama npu Ekcnat
Mpuma ACE HOCUTC BT® BkmoyBaT HEKOHTpoOMMpaliM ydactus B NybnuyHM ApyxecTsa,
onepupatum B Mepuus,. [pyKecTBOTO € NacMBHO ynpasnsaBaH OHA U ce NpuabpXa KbM MeToa Ha
YacTU4HO dmamdecko pennukmpaHe Ha uHaekca ,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 Te3n akuuu B
CODCTBEH Kanutarn ce onpeaensit Ypes npenpartka KbM NyGrMKyBaHW LLEHOBU KOTUPOBKU Ha akTUBEH
nasap.

KoraTo oueHsiBa cnpaBegnmBaTta CTOMHOCT Ha akTuB unn nacus, PoHABLT U3nonssa 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
TEXHWKWTE 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 doHpoBa 6opca
ATnHa Ha nocnegHus pa60TeH OEH OT CbOTBETHUA OTHETHUA Nepunoa.

22



expatcapital

Exkcnam Nspyusi ACE OCUTC BT®

roduweH ¢phuHaHcoe omyem
3a 2o0uHama, 3aebpuwieauja Ha 31.12.2021 e.

6. ®MHAHCOBU aKTMBMW, OTYUTaAHU MO CrpaBeAsiMBa CTOMHOCT B nevyanou u 3aryom

(npoabnXxeHune)

CTpykTypaTta Ha douHaHCOBUTE akTuBM Ha PoHAa, OTYMTaHM NO CNpaBeAnvBa CTOMHOCT B Nevanou
n 3arybu kem 31 gekemspu 2021 n 31 gekemspu 2020 rogmHa e, KakTo criefBa:

Kbm 31 gekemBpu 2021 r.

Bua dhmMHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOMTO ce Tbprysar

EmMmuteHnt

Motor Oil (Hellas) SA

Hellenic Petroleum SA

Gek Terna Holding Real Estat
Public Power Corp

Sarantis SA

Holding Co Admie Ipto SA
Athens Water Supply & Sewage
Hellenic Exchanges - Athens
Plastika Kritis S.A.

Fourlis SA

Ellaktor SA

Aegean Airlines

Autohellas SA

Ff Group

Viohalco SA

Terna Energy SA

Alpha Bank A.E.

Jumbo SA

National Bank Of Greece
Mytilineos Holdings S.A.

Titan Cement International T
Lamda Development SA
Hellenic Telecommun Organiza
Coca-Cola Hbc Ag-Di
Eurobank Ergasias Services
And Holdings

Opap SA

Piraeus Financial Holdings S
BCUYKO

AKkumnmn
ATuHCcka dooHpoBa bopca

Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obuwarta CTOMHOCT
nepuogn, nB.. Ha aKTMBUTE

678 18 233 4,25%
844 10 267 2,39%
780 14 508 3,38%
1271 23 367 5,44%
482 8 390 1,95%
1602 7 567 1,76%
576 8 798 2,05%
840 6 095 1,42%
163 5675 1,32%
582 4 382 1,02%
1733 4 403 1,03%
400 3759 0,88%
275 4 862 1,13%
595 2793 0,65%
650 5835 1,36%
639 16 972 3,95%
14731 31030 7,23%
743 18 310 4,26%

4 280 24 544 5,72%
764 22 608 5,27%
497 13 006 3,03%
1018 13748 3,20%
1521 48 356 11,26%
761 45 039 10,49%

13 459 23 465 5,46%
880 21 463 5,00%
7047 17 780 4,14%
57 811 425 255 99.04%
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6. dMHaHCOBM aKTUBU, OTYMTaAHU MO CrpaBeaniMBa CTOMHOCT B nevyanou u 3aryom
(npoabnxeHue)

Kbm 31 nekemBpu 2020 r.

Bua ¢oMHaHCOB MHCTPYMEHT AKunn
PerynupaH nasap, Ha KOUTO ce TbpryBaT ATunHcKa doHagoBa bopca
EmuteHT Bpon CTOoMHOCT B Kpas MpoueHT oT
Ha OTYeTHuA obuwarta CTOMHOCT
nepvoga, nB.. Ha aKTMBUTEe
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 6094 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%
BCUYKO 53 670 281 864 81.61%

Hemna ne4an6a/(zazcy6ba) om d¢huHaHcoeume akmueu, omyumaHu o crnpaeedsiuea
cmotiHocm 8 neyvasnbu u 3a2y6u

B xunsidu nesa 01.01.2021- 01.01.2020 —
31.12.2021 31.12.2020

(Pasxogwn)/Tlpuxogun oT npeoLeHKka Ha (bMHaAHCOBW akTUBW,

OTYMTaHuW NO crnpaBeAnMBa CTOMHOCT B ne4andu n 3arybu 73 (77)
Pa3sxoan oT onepaummn ¢ UHaHCOBW aKTUBM, OTHYUTAHU MO
cnpaBeniMBa CTOMHOCT B neyvanou u 3aryou (30) -

HeTtHa (3ary6a)/neyan6a ot choMHaHCOBUTE aKTUBMU,
OTYUTaHM NO cnpaBeAnuBa CTOMHOCT B nevyanom m

3aryom 43 (77)
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7. CoOcTBeH kanutan

CobcTBeHuAT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusmTe My (HCA). [iBmkeHneTo
B AasanoseTe n B HCA Ha ®oHAa B HA4anoTo U B Kpasi Ha OTYETHWUS Nepuoj e, KakTo cneasa:

Bpown CtonHocTt Bpown CronHocTt

AAanoBe (8 xu/. riesa) AAnoBe (8 xus. 5eesa)

B xunsdu nesa 31.12.2021 31.12.2020

Kbm 1 saHyapm 220 000 344 210 000 407

M3napneHn HoBU asnoBse 130 000 214 40 000 53

O6paTHO U3KyneHn ganose (100 000) (169) (30 000) (36)
Mevan6a/(3aryba) 3a

nepuoga 40 (80)

Kbm 31 pekemBpm 250 000 429 220 000 344

31.12.2021 31.12.2020

HeTHa CTOMHOCT Ha akTuBUTE 3a eauH asn (B neBa) 1.7153 1.5674

CobcmeeH kanumarn

PoHabT Knacuduumpa OanoBeTe, KOUTO M3[aBa, KaTo MHCTPYMEHT Ha cOBCTBEHWUsI KanuTan Bb3
OCHOBa Ha crneaHuTe KpUTEpPUN:

e [lanoBeTe gaBaT NpaBo Ha AbpXKaTensi Ha NponopuMoHarneH Asn OoT HETHUTE akTnBKM Ha PoHAa
BbB BCEKM €QMH MOMEHT U B Criyyaw Ha 3akpuBaHe Ha ®oHAa;

o [lanoseTe, usgaBaHun oT PoHOa, He Ouxa umanu npeanMMmcTBo npen apyru (bMHaHCOBVI
MHCTPYMEHTU B cnyqa|7| Ha 3akpuBaHe Ha doHAa;

e OcBeH O0OroBOpPHOTO 3afbimkeHMe Ha ®oHaa 3a obpaTHO U3KyrnyBaHe, ASNOBETE, U34aBaHU OT
doHpa, He HOCAT APYro AOrOBOPHO 3aAbibkeHue Ha doHAa 3a npefocTaBsHE Ha MapuyHM
cpencTea unu apyrv UHaHCOBM akTUBM UK 3a pa3MsiHa Ha PUHAHCOBW akTUBM UM (OUHAHCOBU
nacuvBu;

e  OOLWMAT pa3Mep Ha OYaKBaHWUTE NapUYHM NOTOLM, OTHACSHU KbM OsiNoBeTe, u3gaBaHun oT doHaa
BbB BCEKM eauH MOMEHT, ce OCHOBaBaT Ha nevanbaTa unu 3arybarta, npomMsiHata B NpusHaTuTe
HETHW aKTUBM UMW NpoMsiHaTa B crpaBeanMBaTa CTOMHOCT Ha NpU3HaTUTE U OTNUCAHM HETHU
akTnBM Ha PoHaa;

e  DoHOBLT He M3aaBa ApYr (PUHAHCOBU UHCTPYMEHTW, pasnuyHn OT AANOBe.

lMpemueH peseps

MmyulectBoTo Ha PoHAa e pa3fgeneHo Ha asnose. HoMyvHanHaTa CTOMHOCT Ha aAanoseTe e 1 (e4Ho)
eBpo. [lsnoseTe Ha PoHOa ce npuaobuBaTt No EMUCUOHHA CTOMHOCT. bposAT Ha asinoBeTe Ha ®oHAa
ce NMPOMEeHs B pe3ynTaT Ha TaxHaTta npogaxba wnu obpaTHo m3kynyBaHe. Pasnukata mexay
€MUCMOHHaTa U HOMUHarnHaTa CTOMHOCT Ha AsAnoseTe npu npogaxta unm o6paTHO M3KynyBaHe ce
OT4YMTa KaTo NMPEMUEH PE3EPB.
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7.Cob6cTBEH KanuTan (NnpoAabIKeHUe)

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, cbrinacHo 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 MUHUMAarHKSA pa3mep Ha cobCcTBeEHMS KanuTarn.

3a ponyckaHe Ha pgsanoeeTe Ha ®oHOa OO TbProBusl HaA perynupaH nasap MUHUMManHaTa HeTHa
CTOMHOCT Ha aKTuBuTe He Moxe ga 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 Tbproeua C
aanoseTe BbB PoHAa, ce peunHBecTupar.

8. HeteH poxopn Ha asan

01.01.2021 - 01. 12.2020-
31.12.2021 31.12.2020
HeTtHa nevan6a/(3aryba) Ha asn 3a roguHaTta (B nesa) 0.153 (0.362)

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

CpegHonipeTernenunsaTt 6pon Ha ganoseTe B obpaiieHne 3a 2021 e 258 675 (2020 — 221 360).
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 31.12.2021 31.12.2020
3agbmkeHus kbM GaHkaTa-4eno3nTap M KbM ynpaBnsaBaLloTo

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

10. JaHbuu BbpXy Aoxoaa

lMeyanbaTa Ha ®oHaa He Noanexu 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 31.12.2021 r. cBbp3aHu nuua Ha doHaa ca Y[ ,Excnat AceT MeHnpxmbHT 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 cUnaTta Ha CKITFYEHN JOrOBOPM Npe3 OTYETHMSA nepuod, obxeaLaT:
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11. CBbp3aHu nuua (NpoabIKeHue)

e  BubaHarpaxaeHue no OoroBop 3a ynpasreHve Ha AeAHOCTTa.

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

Kbem 31 pekemBpu 2021 .

[oroBopeH hoHa MHBecTuums B: Bpon CrtomHocT B
Kpan Ha
OTYETHUA
nepvog, nB.
Ood Exkcnat Axkumm Passutn | Expat Greece ASE UCITS ETF 29 146 49 862
Masapun
O® Excnat Akumn PassmBalum ce | Expat Greece ASE UCITS ETF 48 997 83822
Masapwm
Kbm 31 gekempu 2020 T.
HorosopeH ¢oHa, WHBecTmums B: Bpon CrownHocT B
Kpam Ha
OTYETHMSA
nepviog, ne.
[® Ekcnat nobanHu Obnuraummn | Expat Greece ASE UCITS ETF 22 000 34793
[® Ekcnat Akumm PassuTun MNasapu | Expat Greece ASE UCITS ETF 29 146 46 094
0o Ekcnat Akumm PassuBawm ce | Expat Greece ASE UCITS ETF 50 945 80 569
Masapwm

12. ®MHaAHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpaBeafiMBM CTOMHOCTU

CnpaBep,nMBaTa CTOMHOCT Ha (bVIHaHCOBVITe MHCTPYMEHTU Ha doHaa e onpegeneHa KaTto uUeHarta,
Kosito 61 Buna nosny4eHa npu npop,a>|<6aTa Ha (bMHaHCOB aAKTUB U NiaTteHa Npu NpexeBbpJIAHETO
Ha (bVIHaHCOB nacue B obuyariHa caenka MeXay nasapHu y4aCcTHUUM KbM aTaTa Ha OUeHKaTa. npl/l
oueHABaHEeTOo Ha cnpaseanmeaTta CTOMHOCT ca M3M0SI3BaHn cnegHnTe Metoamn u [onyckaHua:

(] 3a KOTUpaHNUTe akunn ce n3nons3Ba LeHa Ha 3aTBapsdAHe Ha akKTMBEH Na3ap KbM gaTtaTta Ha
OTHETHUA nepunoa;

e [lapuyHmM cpeacTBa M KpaTKOCPOYHM [OEMO3UTW, TbProBCKM B3EeMaHUsl, TbProBCKU
3a0bIMKEHUS U APy TEKYLLM (DUHAHCOBM akTUBM M MAcMBY — NOPaAM KPaTKOCPOYHUS Magex
Ha Te3n (OUHAHCOBM WMHCTPYMEHTW, TsixHaTa crnpaBeanMBa CTOMHOCT ce gobnukasa Ao
CbOTBETHaTa OTYETHA CTOMHOCT.

Crneagalwmrte Tabnuuu adHanuaupaTt KOMUYECTBEHM OMOBECTABaHWA Ha iepapxuata  Ha

cnpasegnueunte CTOMHOCT Ha CpMHaHCOBMTe MHCTPYMEHTU, OTYNTAHU NO cnpaBeannea CTOMHOCT Mo
HMUBaTa, B KOUTO nonagar:
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12. PuHaHCOBU UHCTPYMEHTU (MPOaBLINKEHUE)

Exkcnam Nspyusi ACE OCUTC BT®

roduweH ¢phuHaHcoe omyem
3a 2o0uHama, 3aebpuwieauja Ha 31.12.2021 e.

OueHsiBaHe Ha cnpaBeg/IuBU CTOMHOCTYU (NpoAbIKEeHUe)

Kbm 31 nekemBpu 2021 rogmHa

B neesa

®PUHaAHCOBU aKTUBMU

Motor Oil (Hellas) Sa

Hellenic Petroleum Sa

Gek Terna Holding Real Estat
Public Power Corp

Sarantis Sa

Holding Co Admie Ipto Sa
Athens Water Supply & Sewage
Hellenic Exchanges - Athens
Plastika Kritis S.A.

Fourlis Sa

Ellaktor Sa

Aegean Airlines

Autohellas Sa

Ff Group

Viohalco Sa

Terna Energy Sa

Alpha Bank A.E.

Jumbo Sa

National Bank Of Greece
Mytilineos Holdings S.A.

Titan Cement International T
Lamda Development Sa
Hellenic Telecommun Organiza
Coca-Cola Hbc Ag-Di

Eurobank Ergasias Services And

Holdings
Opap Sa
Piraeus Financial Holdings S

BCUYKO

Hueo 1 Hueo 2 Hueo 3 O6wo
18 233 - - 18 233
10 267 - - 10 267
14 508 - - 14 508
23 367 - - 23 367

8 390 - - 8 390
7 567 - - 7 567
8 798 - - 8 798
6 095 - - 6 095
5675 - - 5675
4 382 - - 4 382
4 403 - - 4 403
3759 - - 3759
4 862 - - 4 862
- 2793 2793
5835 - - 5835
16 972 - - 16 972
31030 - - 31030
18 310 - - 18 310
24 544 - - 24 544
22 608 - - 22 608
13 006 - - 13 006
13 748 - - 13748
48 356 - - 48 356
45 039 - - 45 039
23 465 - - 23 465
21 463 - - 21 463
17 780 - - 17 780
422 462 2 793 - 425 255
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12. PuHaHCOBU UHCTPYMEHTU (MPOaBLINKEHUE)

OueHsiBaHe Ha cnpaBeg/IuBU CTOMHOCTYU (NpoAbIKEeHUe)

Kbm 31 nekemBpu 2020 rogmHa

B riesa Hueo 1 Hueo 2 Hueo 3 O6wo
®PUHAHCOBU aKTUBMU

Motor Oil (Hellas) SA 9 347 - - 9 347
Hellenic Petroleum S.A. 4013 - - 4013
Gek Terna Holding Real Estat 7 706 - - 7706
Hellenic Exchanges - Athens 6 094 - - 6 094
Public Power CORP 18 891 - - 18 891
Alpha Bank A.E. 23515 - - 23515
Jumbo S.A. 24 874 - - 24 874
FF Group - 2793 - 2793
Coca-Cola Hbc AG-DI 41 338 - - 41 338
Mytilineos Holdings S.A. 34 446 - - 34 446
Piraeus Bank S.A 12 204 - - 12 204
National Bank Of Greece 11 056 - - 11 056
Eurobank Ergasias S.A. 25394 - - 25394
Hellenic Telecommun Organiza 51 813 - - 51 813
Titan Cement Co. S.A. 7929 - - 7 929
CAIRO MEZZ PLC 451 451
BCUYKO 279 071 2793 - 281 864
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12. PuHaHCOBU UHCTPYMEHTU (MPOaBLINKEHUE)

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 T031M cMunCbn, MHBECTUPAHETO B OANOBE Ha
+Ekcnat Mpumna ACE FOCUTC BTO" e cBbp3aHO ¢ MOeEMaHe Ha BUCOK pUCK, NpeaBua dakrta, ye
PedepeHTHMAT NHAOEKC € CbCTaBEH OT aKuuu.

Mo oTHoWweHMe Ha geriHocTTa cn, BT® ,Ekcnat Mepuma ACE KOCUTC BT e n3noxeH Ha pasnnyHm
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 NnasapHUTe JNIMXBEHWU MPOLEHTH, Tbi KaTo q.)I/IHaHCOBVITe aKTunBK
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 Mspuuna ACE KOCUTC
BT®“ Henpekua edekr oT gpyra cTpaHa € B 3Ha4YUTENHOTO HamMansiBaHe Ha WMKOHOMUYeckaTa
aKTMBHOCT. TOBa ce OTpassiBa Ha NpMXOAMTE U Ha nNeyanduTte Ha noBe4veTo cektopu. CbLyo Taka
OM3Hec nNporHo3uTe ce BrowaBaT, MOBULIABA Ce€ W KPeAUTHUAT puck. KanutanosuTte nasapu
pearmpaxa ageKkBaTHO CbC Cepuo3eH cnag npes cgespyapy n mapT. CTaTucTukaTa 3a 3apaseHute
YyecTo 6e M3non3BaHa KaTo MKOHOMUYECKN NHANKATOP, CbOTBETHO M3pa3saBankn CUMHa Kopenauus ¢
rMaBHWTE MNasapHU MHAEKCUM. TOoBa sABMeHue npeacTaBu Npeknst edhekT Ha naHaeMusaTa BbpXy
(PUHAHCOBMTE Masapu — BCsAKa MO3UTMBHA HOBMHA 3a HamMansiBallMs NPOLIEHT Ha WHdekuun un
CMBPTHM Cry4aun, KakTO 1 HOBUHM 3a NPoOMB B pa3BUTUETO Ha BaKCUHWUTE, AOBeAE OO NoBULLABaHE
Ha UeHWTe Ha akumnTe Ha dhoHaoBuTe Gopceu.

Te3n nocneguum HAMa ga 6baaT orpaHNYeHn 40 KOHKPETEH Krac akTUBMW, CEKTOPU UMW FOPUCOUKLNN,
M cregoBaTernHo we noBnuasaT Ha npencraBsHeTo Ha Ekcnat Mepuma ACE FKOCUTC BTO* u Ha
apyrute 6opcoBo TbpryBaHu choHgoBe Ha Ekcnar, kouto criegBaT OCHOBHUTE GOPCOBU MHAEKCH Ha
CcTpaHuTe oT pervoHa Ha LleHTpanHa u M3touHa EBpona.
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12.®dnHaHCOBU MHCTPYMEHTHU (NpoabIKEHMUE)
PuckoB npodmn n ynpaBneHue Ha pucka (npoabiikeHue)

BanymeH puck

doHOBLT € cb3aafeH 1 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 € uHBecTtupan ®oHABLT, MOXe Aa Bapupa
nopaav Bb3HUKHANM NPOMEHW B MKOHOMMUYECKaTa W NasapHaTa cpega, napuyHata nonutuka Ha
ueHTpanHute 6aHkn, genosaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOMTO onepupa EMUTEHTBLT U
TbpPCEHETO M npeanaraHeTo Ha nasapa Ha LUeHHW KHwxa. B onpegeneHn MOMEHTM LEeHuTe Ha
asanoBeTe Ha nasapa (doHgoBaTa Gopca) morat ga BapupaTt 3HauuTenHo. B cnyyam Ha ronemu
ABWkeHMs Ha VHaekca, BKI. rofleMn OAHEBHWU ABWXEHUS, npeacTaBsHeTo Ha ®oHOa Moxe ga ce
OTKITOHW OT MHBECTULMOHHNTE cu uenu. NpeoueHkaTta Ha PoHaa Bapupa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTmBuTe Ha PoHaa n PedbepeHTHMS nHAOEKC.

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 31.12.2021 1 31.12.2020 roa;

EdekT Bbpxy nevyanbara/sarybara

B xunsdu neesa Kbm 31.12.2021 r. Kbm 31.12.2020 r.
5% yBenunyeHve Ha nasapHUTE LieHn 21 17
5% HamaneHue Ha nasapHUTE LEeHM (21) a7)

Heeb3moxxHocm Ha Ynpaessieauyomo dpyxecmeo da ce adanmupa KbM na3apHume
npomeHu

doHObLT crieBa NacuBHa cTpartervsl, T.e. He € akTUBHO ynpaBnasaH. CboTBETHO, YNpaBnaBaLloTo
APYXecTBO HAMa [a MPOMEeHs CbCTaBa Ha NopTEONMOTO, OCBEH 3a Ada credsa 6nusko obuiaTa
[0X0OHOCT Ha PedepeHTHUs uHaekc. PoHOLT He ce onuTBa Aa ,bue” nasapa v He npeanpvema
AedaH3MBHM NO3ULIMK, KoraTo nasapbT Naga UM ce cMmsATa 3a HaaueHeH. CnegoBaTtenHo, cnaj Ha
PedepeHTHUA MHOEKC MOXe Aa AoBeAde A0 cnaf Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu wnu nponycHaty Mon3v OT HamNOXWUTENHU WK
NPUHYAUTENHU NPOAAXKGUN Ha akTUBK NPY HEGNaronpUsITHYU NasapHX YCNoBust (KaTo HaNnpuMep HACKO
TbPCEHE MPU HaNMYMeTO Ha cBpbXnpeanaraHe). JIMKBUAEH pycK CbLUecTByBa M koraTo Ha doHaa
MOXe [a Ce HanoXxu ga uskynu obpaTHO OsAnoBeTe Ha uHBecTuTOpuTe. QOHABLT MHBECTUpA B
KOTMPaHW akuum, KOUTO MPU HOPMAslHU MasapHU ycrnoBusi ca 6bP30 U NecHoO NpoJaBaeMu, KOeTo
CbLUECTBEHO HAMarsiBa eKCro3vuusaTa KbM TO3U PUCK.

EMumupaHe u OﬁpBMHU U3KynyeaHusi

AKO NoOpbYKMTE 3a emWUTUpaHe M 0BpaTHO M3KynyBaHe Ha OAroBe ca MONyYeHU KbCHO WIU He
0TroBapsiT Ha usuckeaHusTa B MNpocnekta u MpasunaTa Ha ®oHaa, ToBa 61 JOBENO A0 3aKbCHEHUE
MeXay BPEMETO Ha NofaBaHe Ha nopbykaTa U AeiCTBUTENHaTa AaTa Ha eMUuTMpaHe unmu obpaTHo
uskynyeaHe. TakuBa OTMaraHUs WU 3aKbCHEHUs MoraT Ja [oBefdaT OO HamansiBaHe Ha Gpos
AANoBe UK cymata Ha obpaTHUTe U3KynyBaHUS.
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PuckoB npodmn n ynpaBneHue Ha pucka (npoabiikeHue)

TnpayeaHe Ha pe2ynupaH nas3ap

He cbliecTByBa CUrypHOCT, Ye TbproBusTa Ha AsnoBeTe Ha PoHpaa 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 yCrnoBus U MHBECTUTOPUTE MOXe [la He MoraT Aa npoaasaT AAnoBeTe Cu1, AoKaTo
TbproeusiTa He 6be Bb3CTAHOBEHA.

HopmamueeH puck

®oHABLT € NpeacTaBeH B CBOS MPOCMEKT, KOWTO € M3rOTBEH B CbOTBETCTBUE C AEWCTBALLUTE 3aKOHU
W perynauuu. YnpasnsiBalloTo APYXKecTBO u/unm PoHAbT U HEroBUTE MHBECTULIMOHHM LENu U
nonuTMKM mMoraTt aa 6baaT 3acerHati oT 6bAeL NPOMEHN B 3aKOHWUTE M perynauunte. Hoeu nnm
MoandULMpPaHN 3akoHK, NpaBuna u perynaumm B bbnrapus nnu EBponeiickna cblo3 moraT ga He
MO3BONSAT UM YYBCTBUTENHO Aa orpaHMyaT Bb3MOXHOCTTa POHABLT Aa MHBECTUPA B ONpPeAeneHn
WHCTPYMEHTU. Te CbLUO MOXe Aa Bb3NPENSTCTBAT CKIIOYBAHETO HA AOrOBOPM C ONpPeAeneHn 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 peryrnauum Moxe Aa AoBefe [0 YBENMUEHUE Ha BCUYKM UKW HSIKOM pa3xoan Ha ®oHaa 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 e Bb3MOXHO, MOXe [ia ce npuberHe kbM npekpatsisaHe 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 € CBBbP3aH C Bb3MOXHOCTTA Aa ce peanvaupar 3arybu nopagu rpeLuku unm
HeCbBbPLUEHCTBA B CUCTEMATa Ha OpraHuW3auusi, HeJoCTaTbYyHO KBanudUUMpaH nepcoHarn,
HebnaronpusATHN BbHLUHM CbOUTUSA OT HE(hMHAHCOB XapakTep, B T.4. MpaBeH pUCK. YNpaBnsBalLoTo
APYXXECTBO Onpefenst KpaTKoCpoYHa W AObIrOCPOYHA CTpaTterMs npu  yrnpaeBreHMeTo 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 criedeaHe Ha PeghepeHmHusi uHOeKc

CnepBaHeTo Ha PedepeHTHNA MHOEKC Ype3 MHBECTUPAHE BbB BCUYKM NO3MLMUKM HA MHAEKCA MOXe
[Ja Ce OKaxe CKbMo WM TPYAHO 3a M3nblHeHue. [MopTdonno MeHngXbpbT MOXe Oa M3non3sa
ONTUMM3ALMOHHM TEXHUKM, KATO CEeNeKUMsl Ha OTAeNHM no3vuun oT MHaekca B nponopLmu, KOUTo ce
pasnuuyaBat oT Te3u B MHoekca. YnoTpebata Ha TakMBa ONTUMWU3ALMOHHM 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
perynaunmte Ha bBopcoBo TbpryBaHusi oOHA NO OTHOLUEHWE Ha, HO He camo, CbCTaBa,
KOHLEHTpauusiTa U HauyMHa Ha OLEHKa Ha akTMBUTE, MoraT A0 AoBefaT [0 HEBB3MOXHOCTTa Ha
doHAa fa pennukupa uHAaekca HanbiHo. Cblo Taka 6opcoBo ThbpryBaHUTe OHAOBE Ha Nasapw,
XapaKkTepmusupallM ce C HWUCKa NWKBMOHOCT, Ca W3MOXEHU Ha MOo-TOfsiM PUCK OT rpeLuka npu
criefiBaHe Ha UHAEKC.
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12. ®uHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)
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Pe¢hepeHmen uHdekc

Mpun Hanuune Ha cbbuTKe, KOeTo 3acsra MiHgekca, Ha PoHAa MoXe Oa ce HamnoXxu Aa nNpeycTaHoBMU
3aKkynyBaHeTo 1 obpaTHOTO M3KynyBaHe Ha asinoee. [peoueHkaTa Ha PoHaa cbLo Moxe Aa 6bae
3acerHaTta. lNpn npogbmkaBawm npobrnemun ¢ MHpekca, PoHABLT we npeanpueme CbOTBETHU
OEeNCcTBUS, KOUTO MoraT [la HaMansaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAaa.

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 nporHo3mpaHe "
AencTeus B EKCTpeEMHU CUTyauunm ca Bb3MOXXHU HA4YNHN 38 MUHUMKU3NPaHe Ha oTpuuaTesiHuA eq)eKT.

13. CyeTOBOAHM NMOJIMTUKU U ONOBeCTABaHUA

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

CyeTOBOAHWTE NONUTUKW, NPUETU 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 UNy NoNpaBku, KOUTO ca MybnunkyBaHm, 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 unm npo,u,a>|<6a Ha (bVIHaHCOBVI aKTUBU, KOUTO U3SUCKBAT ypeXXaaHe 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 nbpBOHaYarnHOTO MM MpU3HaBaHe ObIroBUTE WHCTPYMEHTU Ce oT4uTaT no
cnpaeegnvBa CTOMHOCT B nevyanbarta wnu 3arybata, amopTuavpaHa CTOMHOCT MNW Mo crpaBeanvea
CTOWMHOCT B Apyr BceobxsaTeH goxod. Knacudukaumsarta ce 6a3vpa Ha ABa kputepus: busHec Mogena Ha
®PoHpa 3a ynpaBneHWe Ha akTuBMTe W Aanv AOrOBOPHMTE MNapuyHM MOTOUM OT WHCTPYMeHTa
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 OO0roBOpPHUTE NapuU4HM NOTOLM No ObJITOBUTE MHCTPYMEHTU Ce CbCTOAT CaMO OT raBHULa
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 u oueHka cbrnacHo MCPO 9 Bcuukn pmHaHcoBM
aKTMBM, C U3KITOYEHME Ha KanuTanoBy MHCTPYMEHTU U AepuBaTH, crneaBa Aa 6baaT oLeHeHV 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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13. CyeTOBOAHM NONUTUKU N ONOBECTABaHUA (NpoabIKEeHne)

KaTeI'OpVIVITe 3a OLEeHKa Ha (*)VIHaHCOBVI aKTnBM Ca cnegHure:

TbproeckuTe B3emaHus, Baemanna no ameuageHt n [Opyrvte HeTekyly B3emaHus (T.e. B3eMaHus oT
CBbP3aHM NpeanpusTus, B3eMaHus N0 TbProBCKM KPeauTu 1 Apyrv), KnacuduumpaHn kato TbproBcku
B3eMaHus W TbpProBCKM 1 APYrM HETEKYLLM B3EeMaHWd, ce AbpXaT C Len noryyaBaHe Ha OOroBOpHUTE
napuvyHW NOTOLM 1 BOAST A0 NapuyHM NOTOLM, NpeacTaBnsBaLly caMo NnaLlaHns Ha rnaBHULLa 1 Ninxea u
ce knacvudmumpart 1 oueHsiBaT Kato [bnroBu MHCTPYMEHTU MO aMOpTM3MpaHa CTOMHOCT.

13.1 ®HAHCOBU NHCTPYMEHTHU

e KoTvpaHuTe kanuTanoBu MWHBECTVUMM ca krnacuduumpaHn kato PUHAHCOBM aKTMBKM MO
cnpasefnvBa CTOMHOCT B nevanbarta wunu 3arybara.

OueHka Ha 6u3sHec moden

doHabT p,echHMpa cnepHuTe BrusHec mogenu 3a ynpasrieHne 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, UiATO Len e peanusvpaHe Ha MapuyHM NoTouM 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; Hanuue ca cBMAETENCTBa 3a akTMBHA AEMHOCT MO MOKyrnka 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 MNOCTUraHeToO Ha OCHOBHaTa uen — peanu3npaHe Ha napu4vHu notouun ot
npogaxba

Kameeopuu Ha oyeHsisaHe Ha huHaHCO8UMeEe aKmueu U nacueu

®PoHabT Knacudmumpa u oueHsiBa CBOS MOPTAEN No cripaBea/iMBa CTOVMHOCT npes nevandarta wnu
3arybaTa, Tbi KaTo ca ObpXaHn B OU3HEC mopen, B paMKWTe Ha KOMTO Ce M3BbpLUBAa 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 B3eMaHnsaTa c Mo aMopTUsMpaHa CTOMHOCT, TbI KaTo ca AbpXaHu 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 (aMopmu3upaHa cmoulHocm)

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 4a Npodafe BeaHara 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 MbpBOHaA4alriHa MHBeCcTuUnA,
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 Unn 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
BHeApeHWs aepyBaTuB (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 akmueu

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:

. B3eMaHUA — KbM KpadA Ha BCEKU MecCeL MNMpu U3rotBaHe Ha MeceyHuTe d)I/IHaHCOBI/I OTYETN 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.
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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 (asza 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 HeroBaTa oueHeHa Bb3CTaHOBMMa CTOMHOCT U ce npusHaeaTt B neyand6arta unm
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 MacuBM, C U3KMIOYEHME Ha KpeauTu 1 aBaHCK, MbPBOHAYaNHO ce NpvsHaeaT 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 He3aBucumo 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 paMKuUTe 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 PoHga ce e aHraxkupan ga Kynu 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 crneaea Aa 6baat knacudmumpaHi no aMopTuanpaHa CTOMHOCT U Mo cripaBeanvBa
CTOVHOCT B ApYr BCeobXBaTeH AOXO0A, KakTo € ONMcaHo No-rope, AbAroBUTe MHCTPYMEHTU MoraT aa 6baar
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 OTHacAaT B OTYeTa 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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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 Oa 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 npexBbprsiHe Ha nacveB NO MexXAdy nasapHWTe Y4yacTHWUM KbM [aTtata Ha u3MepBaHe.
N3mepBaHeTo Ha cnpaBeanuBaTa CTOMHOCT Ce OCHOBaBa Ha NPeArnorioXeHNeTo, 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 MnNn Han-u3rogHUAT nasap Tpsbsa ga 6bae gocteneH 3a ®oHpa. 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 AencTeaTt 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,
cnpaBeanuBaTta CTOMHOCT Ce ornpefens ¢ NoMOoLLUTa 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-HMCKOTO HUBO, KOETO € BaXeH 3a M3MepBaHeTo Ha crpaseanBaTa 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 ®oHAa ce n3gasat B €BPO, HETHATa CTOMHOCT Ha akTUBUTE Ha eauH AN U
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>KAECTPaHHM BaryTu, ce TpaHcdopmMmpar B fieBa Nno oguumaniute 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 aKkTvBWTE € obLiata 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 pasnopendu OT NpaBunarTa u npocnekta Ha doHaa;

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 ApYyKeCTBO M Ha BGaHkaTa 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 pesepsi. B saBucumocT ganv ®oHAbT eMuTUpa ASNOBETE CU Mod HOMUHAM Uin
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 MbpBOHAaYareH nagex ot Tpy
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.

CueToBOAHUTE NOMNUTUKK, MPUETU NPU UFOTBAHETO HA rOAULLHUS (OUHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapogHuTe ctaHaapTv 3a mHaHcoBo otyntaHe (MC®PO), npuetn oT EBponeinckuns cbio3. PoHOLT
He e Bb3npuer no-paHo Apyrv CTaHaapTW, ThiKyBaHUSI W NOMNpaBkK, KOUTO ca NyorvKyBaHW, HO BCe oOLLe
He ca B cuna.

KbM gataTa Ha To3u oMHaHCOB OTYET ca MyonMKyBaHW U BME3nu B CUra 3a roAuLLIHN OTYETHM Nepuoau,
3anousaium Ha 01.01.2021, cnegHuTe N3MeHeHUs Ha CTaHAapTy:

U3zmeHeHue Ha MC®O 4 — YOnsmxaeaHe Ha CpOKa Ha npusaz2aHe Ha peMeHHOmMo oceoboxdasaHe
om MC®O.

C n3meHeHneTo Ha MC®PO 4 3actpaxoBaTenHu JOroBopu ce NpoMeHst chmkcMpaHaTta AaTta Ha u3TndaHe
Ha BpemeHHoTo ocsoboxgasaHe B MCPO 4 ot npunaraHeto Ha MCPO 9 ®rHaHCOBU MHCTPYMEHTH (KaTo
Bvecto MC®O 9 npunarat MCC 39 ®uHaHCOBU MHCTPYMEHTU: MPU3HaBaHe U OLEHSBAHE), Taka 4e
NPeanpuaATUsiTa, KOUTO NPeaVMHO U3BBbPLUBAT 3aCTpaxoBaTENHN OENHOCTW, Bb3MOon3Bany ce oT  Tasu
Bb3MOXHOCT, Le npunarat MCPO 9 3a roamwiHmn nepuoau, 3anoysalum Ha unm cneg 01.01.2023 r. 3aegHo
¢ HoBmst MCPO 17 3acTpaxoBaTerHn OroBopwu.

BbsnpmemaHeTo Ha W3MEHEeHMEeTO He € OKas3alno BIiMAHUE BBbPXY (*)VIHaHCOBOTO CbCTOAHME UITN
pesynratute ot AerHocTTa Ha PoHaa.

UsmeHeHue Ha MC®O 16 JlusuHz — Omembriku no HaeM e KoHmexkcma Ha COVID- 19 cned 30 roHu
2021 2. (lMpuemo 3a npusnoxeHue 8 EC).

Mpe3 man 2020 r. CMCC Hanpasu nameHeHne Ha MC®O 16 (cnopen pernameHta Ha EK B cuna ot
01.01.2020 r.) OTHOCHO OTCTBIKM MO HaeMm B koHTekcTa Ha COVID-19, B T.4. onpoLLlaBaHe nnm oTcpoyBaHe
Ha JWM3VHIOBM BHOCKM, C KOETO Ce npedocTaBd MpakTuyeckn LUenecbobpasHa Mspka Ha
NM3MHronory4YaTenuTe 3a OTYUTaHe Ha OTCTBIKM MO HAaeM, Bb3HUKHANM KaTo npska nocneguua ot COVID-
19. Taan npakTnyecku LenecbobpasHa Msipka GeLle NpunoXxvmMa no OTHOLUEHUE Ha OTCTBIKU MO HaeM,
npu KOUTO € HaMPaBEHO HaMarieH1e Ha TM3VHIOBUTE NMaLLaHNs, MbPBOHAYAITHO AbIMKUMMW Ha Uu Npeau
30.06.2021 r.
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Mpe3 mapt 2021 r. CMCC n3gage HoBo uameHeHne Ha MCPO 16 OTHOCHO OTCTBIKM MO HAEM, CBbP3aHn
¢ COVID-19, cneg 30 toHn 2021 1. (U3veHeHne Ha MCPO 16), ¢ KOeTo ce yabihkaBa NpPaKTUHECKM
uenecbobpasHaTa Msipka, 3a Ja ce npunara 3a HamarneHust Ha NU3VHIOBUTE MnaLlaHus, MbpBOHAYanHo
Abmkumun Ha uny npeam 30.06.2022 r. (a He camo 3a Te3n, abmkumn Ha unu npeau 30.06.2021 r.).
MpakTnyeckn LenecbobpasHaTa Msipka MO3BOMsSIBa Ha NM3MHronosnyyaTtens ga n3bepe Aa He OueHsIBa
Jann cebp3aHata ¢ COVID-19 oTcTbnka nNoO HaeM € W3MEHEHUME Ha JIM3MHIOBWUSI [OOrOBOP.
JInavHrononyyarten, KOMTO HamnpaBu TO3uM M3bop, TpsAOBa Oa OTYETE BCAKA NMPOMSHA Ha JIM3VHIOBUTE
nnawlanus, npomstuyalla ot cebp3aHm ¢ COVID-19 otctbnkm no Haem, npunarankn MC®O 16, cakaw
npomsiHaTa He € U3MeHeHVe Ha NTM3MHIoBKs AoroBop. NpakTuyeckmn LenecbobpasHata Msipka ce npunara
€aMoO 3a OTCTbIMKM MO HAaeM, Bb3HMKHANK KaTto npsika nocneauua ot COVID-19 n ako ca cnaseHu BCUYKK
OT criegHUTE YCrnoBus:

MpomMsiHaTa B NU3NHroBMTE NaLLlaHKs BOAW A0 npepasriefaHo Bb3HarpaXaeHmne rno fManHra, KoeTo e no
CbLUECTBO CbLUOTO UMK MO-Marnko OT Bb3HarpaK4eHWEeTO Mo NM3UHIa, HEMOCPEACTBEHO MPEeaxoxaallo
npoMsiHaTa;

Bcsiko HamaneHve Ha NM3MHIoBUTE MallaHus 3acsara camo nrallaHusaTa, MbpBoHaYariHo OAb/MKUMN Ha
unm npegwm 30.06.2022 r. (oTCTbINKa 32 HAEM OTrOBaps Ha TOBa YCIOBME, ako BOAM 40 HamareH! NMM3nHIoBM
nnawaHma Ha nnu npegy 30.06.2022 r. v yBenu4eHu NIM3MHIroBM NiaLaHns, KoMTO NpoabiikasaT cneq
30.06.2022 r.);

Hsima cbLuecTBeHU NPOMEHMN B ApYrUTE YCMOBWS Ha NIU3MHIOBUS JOTOBOP.

MpeonpusaTnaTa, Npunarawy NpakTuyeckn LenecbobpasHata Msapka, TpsibBa Aa ornoBecTaT T03u dakT,
KaKTo 1 ganu Msipkata e buna npunoxxeHa KbM BCUHYKM OTTOBapSILLM Ha YCNOBMSATA OTCTBIKM MO HAaeM unw,
aKo He, MH(OPMaLWS 3a eCTECTBOTO Ha AOrOBOPUTE, KbM KOUTO € NPUIOXEHa, KakTo 1 cymara, npusHaTa
B nevanbara unu 3arybarta, nponsTuyalLia OT OTCTBLIKMTE MO HAeEM.

B pesynrat Ha HOBOTO U3MeHeHne Ha MCPO 16 ot 2021 r., ako NIM3MHronony4yaTenaT Beye e Npunoxun
MbpBOHaYarHata npakTU4eckn LenecbobpasHa Msipka, To TpsibBa ga Mpoab/imkM da s npunara
nocrnegoBaTenHO KbM BCUMYKM TU3MHIOBM [OTOBOPUM CbC CXOOHW XapakTepUCTUKM W MpU CXOOHU
obcToATencTBa, kKato 13nosnassa nocneasalloTo nsmeHeHe Ha MC®O 16. Ako NU3UHIONOyYaTeNsT He €
NPUNoXMN MbpBOHaYanHaTa nNpakTu4Yeckn LenecbobpasHa Mapka Mo OTHOLLEHWE Ha AOMYCTUMM OTCTHIKM
no Haem, My e 3abpaHeHo Ja npwvnara nNpakTu4eckm LieniecbobpasHara Msipka B uameHeHneTo Ha MCPO
16 01 2021 .

Bbrpeku ToBa, ako NU3MHronosyvaTensT BCe OLLe He € OMpeaenui cCHeTOBOAHa NONMTUKA 3a npunaraHe
(vinm He) Ha NpakTUYecku LernecbobpasHaTa Msipka Mo OTHOLLEHWE Ha OTFOBaPSILLU Ha YCIOBUSITA OTCTHITKM
no HaeM, Toi MOXe [ia peLun Ja ro Hanpasu.

BbsnpmemaHeTo Ha WU3MEHEeHMETO He € OKasalio BJIIMAHUE BbpPXY (*)VIHaHCOBOTO CbCTOAHME WU
pesynratute ot AerHocTTa Ha PoHaa.

U3meHeHuss Ha MC®O 9 @uHaHcosu uHcmpymeHmu, MCC 39 dunaHCO8U UHCMPYMeHMU:
npusHasaHe u oueHsisaHe, MC®O 7 duHaHcoeu uHcmpymeHmu: oroeecmsigaHe, MC®O 4
3acmpaxoeamenHu dozosopu u MC®O 16 JlusuHz — Peghopma Ha 6azosume siuxeeHU NpoyeHmu
- ®a3za 2 (lMpuemu 3a npurnoxeHue 8 EC).

N3aveHeHMsiTa ce OTHacaT [0 BbMPOCKH, KOUTO MoraT ga 3acerHat (pMHaHCOBOTO OTyMTaHe crepf
pedopMaTa Ha pedhepeHTHUTE NIMXBEHN MPOLEHTU, BKIIOYMTENHO 3aMsiHaTa UM C anTepHaTUBHUN NNXBEHM

MPOLEHTN.
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Mpe3 centemspu 2019 r. CMCC nybnukyBa cBbp3aHO n3meHeHne Ha MC®O 9, MCC 39 n MC®O 7 B
pesynTaTt Ha ¢hasa 1 oT NpoekTa, OTHACALLO Ce 3a 0b6neKYeHnsi No OTHOLLEHME Ha CHETOBOAHOTO OTYUTaHE
Ha XeKMpaHeTo.

Pedpopmata Ha 6a3oBWTE NMXBEHM NPOLIEHTV MOXe Ja AoBeAe A0 NpoMsiHa Ha 6asaTta 3a onpegensiHe Ha
AOTOBOPHUTE MapU4HM MOTOUM MO ckmodeHn goroBopu. C mameHeHneto Ha MCPO 9 duHaHcosm
WHCTPYMEHTU OT ha3a 2 ce MpefdocTaBsi KaTo NpakTMYecku LiernecbobpasHa Msipka Mpu 3amsiHaTta Ha
cbLyecTByBall 6a30B NMXBEH MPOLEHT C anTepHaTMBeH 0a30B NMXBEH MPOLIEHT MO OTHOLUEHWE Ha
vHaHCOB aKTVMB MM MHAHCOB MacuB He criedBa Aa ce NpusHaBa He3abaBHa nevanba wnm 3aryba.
BmecTo TOBa OT npeanpusiTusita ce U3MCKBa Aa akTyanuaupaTt epeKkTMBHUSA NMXBEH NMPOLEHT Mo CbLuus
HauvH, NO KOWUTO Brxa OTYENM NPOMEHUTE B NasapHUTE NIMXBEHU NPOLIEHTM MO OTHOLLEHUE Ha (PUHAHCOBU
WHCTPYMEHTU C NMaBaLL NIMXBEH NPOLEHT cbrnacHo nap. 65.4.5 ot MC®O 9.

MpakTnyecku LenecbobpasHaTa Msipka ce npunara npu cnaseBaHe 1 Ha ABeTe YCrosus: (a) npomMsiHaTa e
HeobxoaMma KaTo npska nocneguua ot pecdopmara Ha 6asoBus nNMxseH NpoueHT; 1 (6) HosaTa 6asa 3a
onpegenaHe Ha OOroBOpPHUTE Mapu4HW NOTOUM € eKBMBaneHTHa OT MKOHOMWYECKa rnegHa TOoYKa Ha
npeauvwHaTta 6a3a (basaTta HenmocpeACTBEHO Npean NpoMsiHaTa). AKO He ca CraseHu Teaun ABe YCroBus,
TpsibBa [a ce NpeLeHn Aany NPoOMeHUTE HanaraTt OTNUCBaHe Ha MbpPBOHAYarHWs (MHAHCOB MHCTPYMEHT
unm Mmoaudukaums 6e3 oTnmceaHe.

MC®O 7 uHaHCcOBU UHCMPYMEHMU: OMNOBECTABAaHE CbLO € MPOMEHEH, KaTo Ce M3MCKBaT
JAOMbJIHATENHN OMOBECTSIBAHWUS, KOWUTO MO3BONSIBAT Ha MNoTpebutenute ga pasdepar ecTecTBOTO U
CTerneHTa Ha pUCKOBETe, MpousTuyalm oT pedopmata Ha 6a30BMTE NIMXBEHWU MPOLEHTU, HA KOUTO €
U3NOXXEeHO NpeanpuAaATUeETOo, N KaKk NpeanpuaTueTo yrnpasnsaesa Te3n pUcKoBse.

JInanHrononyyatenuTe, kato NpakTMYecKM LienecbobpasHa Msapka, npunarat nap. 42(6) Ha MC®O 16
JIM3uHr, oTunMTarkM npomMsiHata B pedepeHTHUS NUXBEH MPOLEHT MO OTHOLUEHME Ha MPOMEHMMBK
N3VHIOBM NIaLlaHns KaTto NpeoLieHKa Ha NacyBea Mo NIN3unHra ¢ U3Non3BaHe Ha ONCKOHTOB NMPOLEHT, KOWTO
oTpa3siBa NpomMsiHaTa B pecpepeHTHNS NMUXBEH NPOLIEHT.

Bb3npuemaHeTo Ha M3MEHEHMETO He € OKasaro CbLUECTBEHO BNUSIHUE BbpXY (OMHAHCOBOTO ChCTOSIHMNE
Wnn pesyntatute oT AeHocTTa Ha doHaa.

15.ny6.l1VIKyBaHM CTaHA4apTU, KOUTO BCe OLle He Ca B CuJila U He Ca Bb3npueTu no-paHo

ny6J'IVIKyBaHVITe HOBU N UBMEHEHWU CTaHOAPTN N pa3dACHEHNATa KbM TAX, KOUTO BCe OLLle He Ca B chna, 0
JartaTta Ha n3gaBaHe Ha CbI/IHaHCOBI/IFI oT4yeT Ha PoHaa, ca ONOBECTEHN no-gony. PoHOLT Bb3HaMepsABa
4a npuroxmn T1e3m HoBu N N3MEHEeHU CTaHOapTn N pa3daCHEHUA, NMpu ycrioBne 4e ca npunoXxmnmm, Korato
BIA3aT B Cuna.

Kbm 31.12.2021 r. ca nyGnnkyBaHu crnegH1Te M3MEHEHUS HAa CbLLECTBYBALLM CTaHAAPTW U HOB CTaHAapT,
KOWTO He ca 3ab/TKUTENHM 3a FOAULLHUTE OTYETHM Nepuoau, npuknoysawm Ha 31.12.2021 r.:

U3zmeHeHue Ha MCC 16 — MMomu, MaWUHU U CbOPBXKEeHUs1 — MOCMbII/IeHUs] rnpedu
npedeudeHama ynompeba (npuemo 3a npusnoxeHue e EC).

Mpe3 man 2020 r. CMCC ny6nukysa nameHeHne Ha MCC 16 IMoTu, MalLnHK 1 CbOPBKEHNS C Ha3BaHWe
,/IMOTW, MaLLMHM 1 CbOPBXXEHUST — MOCTLMIEHNSA Npeamn NpeaBuaeHaTa ynotpeba’, ¢ koeTo ce 3abpaHsiBa
Ha NpeanpuATUATa Ja npucnagart oT CTOMHOCTTa Ha AafeH MMOT, MallMHa UM CbOPbXXEHWE NpUxoau ot
npogaxba Ha eguHULKM, NPOM3BELAEHW, LOKATO aKTMBBLT Ce MpYBEXOda [0 MECTOMNOIOXEHUETO U
CbCTOSIHUETO HEOOXOOMMO, 3a fia MoXe fa paboTu Mo HauuHa, NPeaBUAEH OT PbKOBOACTBOTO. BmecTo
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15.My6nukyBaHu ctaHpapT, KOUTO BCE OLLe He Ca B CMMNa U He ca Bb3NpPUeTHn No-paHo
(npoaobmkeHue)

TOBa NpeanpuATUETO CriedBa Aa Npy3Hae npuxoauTe OT NpofaxbaTta Ha TakMBa eAVHULIM U pa3xoauTe 3a
Npomn3BOACTBOTO Ha Te3n eanHUUM B nevanbaTa unm 3arybara.

MamMeHeHMETO € B cuna 3a roavllHn OTYETHU Neproay, 3anoysawm Ha unm cneg 01.01.2022 r., u Tpsidea
Aa ce npunara ¢ obpartHa cuna 3a nosuumMn OT UMOTW, MaLUMHU U CbOPBXXEHWS], KOUTO Ca HanMyHU 3a
M3ron3BaHe Ha Unu cnea HavanoTo Ha Hal-paHHKS NpeacTaBeH Nepuoa, Korato NpeanpuaTUeTo 3a MbpBU
NbT Npunara N3MeHeHNETO.

DoHOBT LWe aHanm3mpa n oueHun e(beKTVITe OT M3MEHEeHUATa BbpXy Cbl/IHaHCOBOTO CbCTOAHME U
pesynratnute ot AelrHoCcTTa Cu.

U3meHeHue Ha MCC 37 — O6pemeHsigauyu 002080pU — pa3xodu 3a U3NbJ/IHeHUe Ha 302080p
(npuemo 3a npunoxeHue 8 EC).

Mpe3 man 2020 r. CMCC ny6nukyBa mameHeHne Ha MCC 37 poBuanmM, yCroBHM NacuBU U YCITOBHU
aKTVBM, 3a [a YTOYHU KOW pasxoamn TpsbBa Aa BKIHOYM NPeanpusaTUETO, Korato NpeLeHsiBa Aanu AageH
JoroBop e obpemeHsiBaLL, unu Hocely, 3aryba. C usMeHeHneTo ce npwrara ,,ioaxon Ha Npsiko CBbp3aHu
pasxogu‘. Pasxoaute, KOUTO Ce OTHAacCHAT NPSIKO OO [OroBOp 3a MPefoCTaBsHE Ha CTOKU WNU YCIyrw,
BKIHOYBAT KaKTO AOMbITHUTENHN Pa3xoau, Taka 1 pasnpeneneHn pasxoau, Npsiko CBbp3aHu ¢ AeVHOCTUTE
no goroeopa. O6LMTE U agMUHUCTPATUBHUTE Pa3Xxoam He Ce OTHACAT NPSIKO 4O JOrOBOP U Ca U3KITOYEHN,
OCBEH aKO He ca U3PUYHO ObIPKMMM Ha KOHTpareHTa no goroeopa. VameHeHMeTo e B cuna 3a roamilHm
OTYETHM Neproau, 3anoysalm Ha unm crieg 01.01.2022 .

DOHOBLT LWe aHanm3vpa U OueHn edeKTUTe OT M3MEHEHUsITa BbPXY (PMHAHCOBOTO CBLCTOSIHME WU
pesynraTuTe oT AeNHOCTTa CK.

U3meneHue Ha MC®PO 3 - lpenpamka kbM KoHuyenmyanHama pamka (npuemo 3a rnpusioeHue 8
EC).

Mpe3 man 2020 r. CMCC ny6nukyea usameHeHne Ha MC®O 3 BusHec kombuHaumm — [lpenpaTtka Kbm
KoHuenTyanHata pamka”. MIameHeHveTo nMa 3a Lien Aa 3aMmeHu npenpaTkara kbM OBLLuTe NoNoXeHWd 3a
W3roTBAHETO WM MPEACTaBAHETO Ha huHaHcoBWM oTveTw, usgageHn npe3 1989 r., ¢ npenpaTtka Kbm
KoHuenTyanHaTta pamka 3a (puHaHCOBO oT4uTaHe, nsgageHa npes mapt 2018 r., 6e3 ga ce NpoMeHsT Mo
CbLLIECTBO M3MCKBaHUATa. CbBETHT CbLLIO Taka 400aBM U3KMYEHME OT NMPUHLMNA Ha npu3HaBaHe B MCPO
3, 3a ga n3berHe BbNpoca 3a NoTEeHUManHm nocneagaiuy nedandbu nnm arybuw, nponstmyalum ot nacvsm
1 YCrOBHW Nacuew, konTto buxa 6munu B obxeata Ha MCC 37 nnu passcHeHne Ha KPMC®O 21 Hanosu, ako
Ca Bb3HUKHaNW otaenHo. B cbLuoTo Bpeme ChBETHLT peLln Aa U3dcHU chLuecTByBalmTe Hacokn B MCPO
3 3a yCrnoBHM aKTUBW, KOMTO HsMa Aa 6baat 3acerHatu 4pe3 3amMsiHa Ha npenpaTkata kbM OOwmTe
MOJSIOXKEHNS 3@ U3FOTBAHETO U NPEACTaBAHETO Ha (PUHAHCOBM OTHETU.

M3meHeHneTo e B cuna 3a rogvliHM OTYeTHW nepuoaw, 3anodsawm Ha unm cneg 01.01.2022 r. n ce
npvnara B 6baeLue.

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

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

C Te3n nopeaHu MNoguwHm nogodperns Ha MCPO ce BHacAT nameHeHusl B crieaHute ctaHgapt: MCOO
1, MC®O 9, MCC 41 n MC®O 16.
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15. My6nukyBaHn cTaHO4ApTU, KOMTO BCE Olle He ca B CuNa U He ca Bb3NPUETU MNO-paHo
(npoaobmkeHue)

MC®O 1 lNpunazaHe 3a nbpeu Nbm Ha MexxdyHapodHume cmaHOapmu 3a ¢huHaHCO80
omyumaHe - [buwepHo npednpusimue kamo npednpusimue, npuna2awo 3a nbpeu nbm MC®O.

C nsmMeHeHMeTo ce NO3BOSIsIBa Ha ObLLEPHO APYXXECTBO, KOETO n3bepe aa npunoxmu nap. 16(a) ot MCPO
1, 32 Oa oueHM KyMynaTVBHWUTE pa3fnvkuM OT MpensyucrnsiBaHe, KaTo W3Mon3Ba CymuTe, OTYETEHWU OT
npeanpuaTMETO Marika, Bb3 OCHOBA Ha AaTtarta Ha NpeMmHaBaHe Ha npeanpuaTveTo Manka keM MCOO.
ToBa nsmeHeHue ce npunara 1 3a acoLMnpaHo U CbBMECTHO NpeanpuATUe, KOETO n3bepe ga NPUIoXK
nap. 6(a) ot MCPO1. N3meHeHneTOo e B curna 3a roguilH1 OTYETHU NEPUOAM, 3anoYBaLLly Ha Unu cnea
01.01.2022 r., kaTo € paspeLLeHO No-paHHO NpunaraHe.

M3meHeHneTo He e Npunoxumo 3a aenHoctra Ha PoHaa.

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

C V3MeHeHWEeTO ce MOsICHABAT TakcWTe, KOUTO MPEearnpusiTeTo BKIOYBA, KoraTo npeueHsiBa [anu
yCrnoBusiTa Ha HOB UM MoauduLMpaH PUHAHCOB MacuB Ca CbLUECTBEHO pas3fMyHM OT YCMOBUATa Ha
MbpBOHaYanHUs MHaAHCOB NacuB. Tean Takcy BKIOYBAT CaMO TakcuTe, NaTeHn UMK Nosy4eHn Mexay
KpeguTomnoryyaTens v KpeamTopa BKITIYUTENHO TakeuTe, NNaTeHn Ui nosyvyeHn oT KpeauTonosnyyatens
WK KpeguTopa OT MMETO Ha ApYrus.

MpeanpuAT1eTo Npunara M3MeHeHUeTo Mo OTHOLLEHWE Ha (PUHAHCOBW MacuBuW, KOUTO ca MoAUMLIMPaHN
UMY pa3MeHeHN Ha Unn crneg HavyanoTo Ha roAWLLIHNS OTYETEH NEpUOA, B KOWTO NPEANpUATMETO Npunara
W3MEHEHVETO 3a MbPBU MbT. VI3MEHEHNETOo e B cuna 3a roguvHM OTHYETHU Neproau, 3ano4BaLLmn Ha 1nm
cnen 01.01.2022 r., kaTo e pa3peLleHo No-paHHOTO nNpunaraHe.

PoHOBLT We aHanmManpa U oueHW edeKTUTE OT U3MEHEHMATa BbPXy (PUHAHCOBOTO CBLCTOSIHUE WNU
pesynraTuTe oT AeNHOCTTa CK.

MCC 41 3emedenue — [JaHb4HO obriazaHe npu oyeHsisaHe Mo crpaeednusa cmoulHocm.

C n3mMeHeHMeTO ce npemaxea uaucksaHeTo B nap. 22 ot MCC 41 npeanpuatuata ga msknoysat
napu4HMTE NOTOUM 3a AaHbLM, KOraTo OLeHsiBaT cnpaBeasiMBaTa CTOMHOCT Ha akTuBuTe B obxBaTa Ha
MCC 41. MpeanpusiTMETO Npunara N3MeHeHMeTo B ObaeLLle KbM OLIEHKU MO CripaBeainBa CTOMHOCT Ha
WK cnep Ha4yanoTo Ha MbpBUS roavLeH OTYETEH nepuog, 3anoysaly Ha unm cneg 01.01.2022 r., ka ce
paspellaBa paspeLleHo No-paHHO NpuraraHe.

M3meHeHusITa He ca NpuUnoXxumm 3a aerHocTTa Ha PoHpa.
MC®O 16 JlusuHz

HanpaseHo e navereHue Ha Mpumep 3a unroctpaumsa 13, npugpyxasaly MC®PO 16, kato e npemaxHaT
OT NpUMepa TEKCTHT 3a Bb3CTaHOBABaHE Ha NOAOOPEHNS Ha NU3MHIOBKSA UMOT OT NM3MHrogaTtens, 3a Aa
He ce Mory4n eBeHTyarnHo oObpKBaHe MO OTHOLLUEHME Ha TPETUPAHETO Ha CTUMYIUTE MO NIU3UHIA, KOUTO
Morart a Bb3HUKHAT Nopaay Ha4umHa Ha UMNCTPUPaHe Ha CTUMYIATE MO N3MHIa B TO3W Npumep. Tbii KaTo
Mpumepute 3a untoctpaums kbM MCPO 16 He ca HepasgenHa 4acT OT CTaHdapTa, M3MEHEHNETO He
noanexu Ha npnemade ot EK.

M3ameHeHudaTa He ca npunoxmnmn 3a AeriHocTTa Ha doHaa.
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15.My6nukyBaHu ctaHpapT, KOUTO BCE OLLe He Ca B CMMNa U He ca Bb3NpPUeTHn No-paHo
(npoaobmkeHue)

MC®O 17 3acmpaxoeamenHu do2oeopu (npuem 3a npusioxeHue e EC).

Mpe3 manm 2017 r. CMCC nybrnukya MC®O 17 3acTpaxoBaTenHu [OroBopu, BceobxBaTeH HOB
CYETOBOAEH CTaHdapT 3a 3acTpaxoBaTenHWTe [OroBopu, OOXBallall BbMpocuTe 3a Mpu3HaBaHe U
OLiEeHsIBaHe, NpeAcTaBsaHe U onoecTsiBaHe. Cnep kato Briese B cuna, MC®O 17 we 3amern MCPO 4
3acTtpaxoBatenHn pgorosopu, m3gageH npes 2005 r. MCOO 17 ce npunara 3a BCUYKM BMOOBE
3acTpaxoBaTefiHM [OroBopy (KMBOTO3acTpaxoBaHe, OOLLO 3acTpaxoBaHe, Mpsko 3acTpaxoBaHe W
npesacTpaxoBaHe), HE3aBNCMMO OT BUAA Ha NPEANPUATUSITA, KOUTO M U34aBaT, KAKTO U MO OTHOLLEHME Ha
onpefeneHn rapaHuMm M (pUHaAHCOBU WHCTPYMEHTU C OOMbIHWTENEH HerapaHtTupaH goxog. Lle ce
npunarat HsKOMKO M3KMoYeHns ot obxearta. Obwarta uen Ha MC®O 17 e ga npefocTtaBu CHETOBOAEH
MOJEen 3a 3acTpaxoBaTenHUTe JOroBOpU, KOWTO e No-NoNe3eH 1 NocrneaoBaTerieH 3a 3acTpaxoBaTtenure.
3a pasnuka ot usnckeaHusta B MCPO 4, kouto 40 ronsima cTeneH ce OCHOBaBaT Ha NPeAxodHN MECTHU
cyeToBoAHM nonutukn, MC®O 17 npegoctaes nadyepnaTernieH Mofen 3a 3acTpaxoBaTerHUTe [0roBopy,
obxBallall BCMYKM 3Ha4MMM cueToBogHM acnektu. CbpueBuMHata Ha MCPO 17 e obwwmatr mogen,
JOIMbJTHEH OT:

CneunduyHa aganTaums 3a LOroOBOPU C XapaKTepucTMka Ha npsiko yy4acTue (Moaxof Ha NMPOMeHNMBaTa
Takca).

OﬂpOCTeH noaxoa (I'IOJJ,XOD, Ha pasnpeaerndHe Ha ﬂpeMI/IFITa) rMaBHO 3a KPaTKOCPO4HM OOroBOpw.

MC®O 17 e B cuna 3a OT4eTHM nepuoau, 3anoysawm Ha wnu cneq 01.01.2023 r., kaTto ce manckeaTt
CPaBHUTENHM AaHHW. [Mo-paHHOTO NpunaraHe e paspeLLeHo, Npy YCroBue Ye npeanpusTMeTo ChLUOo Taka
npunara MC®0 9 n MC®O 15 Ha unu npeauw gataTta Ha MbpBOHaYanHoTo npunaraHe Ha MCPO 17.

QOHOBLT LWe aHanm3vpa U OueHU edeKTUTe OT M3MEHEHUATa BbpXY (OMHAHCOBOTO CBLCTOSIHUE WU
pesynraTuTe oT AeNHOCTTa CU.

U3zmeHeHue Ha MCC 1 - Knacudpukayusi Ha nacueume Kamo meKkyw,u unu Hemekyuwu (Henpuemo
ouwje 3a npusioxxeHue 8 EC).

Mpe3 aHyapun 2020 r. CMCC ny6bnvkyBa nameHeHue Ha nap. 69—76 ot MCC 1 NpeacrassHe Ha hvHaHCOBM
OTYETH, 3a Aa YTOYHM U3UCKBAHMATA 3a KrnacuduumpaHe Ha nacvBUTE KaTo TeKyLM unn HeTekywm. C
N3MEHEHNETO Ce MOSICHABA:

KakBo fa ce pasbvpa nog npaBo Ha OTCpoYBaHe Ha ypexaaHeTo?
MpaBoTo Ha oTcpoYBaHe TPsIOBa Aa CbLLECTBYBA B Kpasi Ha OTYETHUS Nepuoa.

Tasun KJ'IaCVI(bVIKaU,VIFI HE Ce BIinde OT BEepPOATHOCTTa npeanpudatneTo Aa yrnpaxHu npaBoTO CU Ha
OoTCpo4BaHe.

EOVHCTBEHO ako CaMusiT BHeOpPEH AepvBaTVB B KOHBEPTUPYEM MACUB € MHCTPYMEHT Ha CODCTBEHMS
KanuTar, ycrnoBusTa Ha nacuBa Hama [a NoBnusAT Ha HeroBaTta Knacudukaums. IameHeHneTo e B cuna
3a roAuLLIHM OTYETHM Neproau, 3anousaium Ha unum crieg 01.01.2023 r. 1 TpsibBa ga ce npunara cbe 3agHa
gata. oHObT LWe aHanManpa 1 oLUeHn edpekTUTe OT U3MEHEHMSITa BbpXy (OMHAHCOBOTO CbCTOSIHWE WNA
pesynTaTuTe OT AeHOCTTa CW.
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15.My6nukyBaHu ctaHpapT, KOUTO BCE OLLe He Ca B CMMNa U He ca Bb3NpPUeTHn No-paHo
(npoaobmkeHue)

UsmeneHue Ha MCC 8 — [JlechuHuyusi 3a c4emogoOHU npubnu3umesiHu oUyeHKU (Herpuemo ouwje
3a npusnoxeHue 8 EC).

Mpe3 depyapu 2021 r. CMCC nybnukyBa nameHeHne Ha MCC 8 CueToBoaHa NonuTvKa, MPOMEHN B
CYETOBOAHWTE MPUONM3NTENHM OLEHKU U TPELLKW, C KOETO Ce BbBexada AeduHuumsi 3a ,CHETOBOOHM
npubnuanTenHn oueHkn“. C N3aMeHEeHMEeTO Ce U3ACHABA pasnukata Mexay MPOMEHW B CYETOBOAHUTE
NpUGNM3NTENHN OLEHKM U MPOMEHM B CYETOBOAHATA MONUTMKa 1 KopurmpaHe Ha rpeLuku. OcBeH ToBa ce
NnosiCHABa KakK MpeanpusaTusTa [da M3nonsBaT TEeXHWKM 3a OUeHsiBaHe W BXOAALM [aHHU npu
pa3paboTBaHETO Ha CHETOBOAHM NPUONM3UTENHN OLEeHKW. IaMeHeHneTo e B cuna 3a rogulHu OTHETHU
nepvioau, 3ano4dsawum Ha unu cneq 01.01.2023 r., u ce npunara 3a NPOMEHN B CHETOBOAHATA MONUTUKA U
NMPOMEHUN B CHETOBOAHMUTE MPUBNM3NTENHN OLIEHKW, U3BBPLLEHW Ha UMK Creq Ha4yaroTo Ha TO3u Nepyoa.
[Mo-paHHO NpunaraHe e paspeLueHo, cTura To3v akT Obae ONoBECTEH.

He ce ovyakBa M3MEHEHMETO [a OKaXe CbLUECTBEHO BMMSHME BbPXY (PMHAHCOBOTO CbCTOSHWE UMK
pesynratuTe oT genHocTTa Ha PoHaa.

U3meneHuss Ha MCC 1 u lNpakmuyecku cmaHdapm no MC®O 2 — OnosecmsigaHe Ha c4emoeoodHa
nosiumuka (Herpuemo ouwje 3a rpusioxkeHue 8 EC).

Mpes ceBpyapn 2021 r. CMCC ny6numkyBa nameHeHns Ha MCC 1 lNpeacTtaBsiHe Ha hMHAHCOBU OTYETU U
lMpakTnyeckn ctangapT no MCPO 2 N3rotesHe Ha NpeLieHKky 3a CbLUECTBEHOCT, B KOUTO Ce NPeaoCTaBsT
Hacoku 1 NpMMepw, 3a 4a ce MOMOTrHe Ha NPeAnpUATMSTa Aa npunaraT NPeLeHKky 3a CbLUECTBEHOCT KbM
OMOBECTSIBAHMSITA Ha CYeToBOAHaTa nomutuka. WM3meHeHuaTa umaTt 3a uen ga noMorHat Ha
npeanpusaTUsTa Aa NPeaocTaBAT ONOBECTABAHMA Ha CHETOBOAHATA NONWUTMKA, KOUTO ca MO-MOre3Hn, Kato
3aMeHAT W3MCKBAHETO NPeanpusATMATa da OroBecTABaT CBOWTE ,3HAYMMKU® CHETOBOAHW MOMUTUKN C
M3KCKBaHe [a OMoBeCTABaT CBOUTE ,CbLUECTBEHU" CHETOBOOHM NONUTUKNA N JODaBAT HACOKM 3a TOBa Kak
npegnpusaTMSaTa da npuraraT KoHuenuusita 3a CbLUEeCTBEHOCT NpU B3eMaHe Ha pelleHnst OTHOCHO
OMOBECTABAHETO Ha cveToBOoAHaTa nonmutuka. 3meHeHneto Ha MCC 1 e mpunoXxvMmo 3a roguilHmn
nepviogy, 3anoysawm Ha um crieq 01.01.2023 r., KaTo e pa3peLLeHo Mo-paHHo npunaraHe. T KaTo ¢
nsameHeHveTo Ha Npaktndeckn ctaHgapt no MC®O 2 ce npegocTaBaT HE3a4bIMKUTENHN HACOKM OTHOCHO
npunaraHeTo Ha ONpeaeneHneTo 3a CbLUECTBEHOCT KbM MH(OPMaumMsTa 3a CYeToBOAHAaTa NonuTUKa,
JataTta Ha Bfu3aHe B cuna Ha ToBa M3MeHeHue He e Heobxogmma. He ce o4akBa M3MeHEeHVETO Aa OKaxe
CbLUECTBEHO BNUSIHUE BbPXY (PUHAHCOBOTO CbCTOSIHME UMW pe3ynTaTuTe OT AerHocTTa Ha PoHaa.

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

Mpe3 man 2021 r. CMCC ny6nukyea nameHeHve Ha MCC 12 [aHbLm BbpXy JOX04a, C KOETO Ce NosiICHSBa
HaYMHBT Ha OTYMTAHE Ha OTCPOYEHUST AaHBK BbPXY COENKN KaTO JIM3UHT 1 3a4bIDKEHUS 3a U3BEXaaHe oT
ekcnnoataumsa. Cnopen M3MEHEHUETO OCBODOXAaBaHe OT MbpPBOHAYANHO Mpu3HaBaHe, NPeaBUOAEHO B
nap. 15(6) 3a oTCpoYEH AaHbYEH aKTUB UK NacuB U nap. 24 3a OTCPOYEH AaHbYEH aKTUB, HE ce npunara
3a CAENKK, Mpu KOMTO MPY MbpPBOHAYANHOTO NpU3HaBaHe Bb3HUKBAT PaBHM CyMM Ha Mpucnagallm ce u
obnaraemu BpeMeHHM pasnuky. ToBa CbLLO € 0bsicHeHO B HOBOA0OaBeHWs nap. 22A.

ViaMeHeHWeTO e B cura 3a rogulliHu OTYETHU nepuoau, 3anoysawm Ha unun cneq 01.01.2023 r., kato e
paspeLLeHo Nno-paHHo npunaraHe. To ce npunara KbM COeNKK, KOUTO Ce U3BbPLLBAT Ha Uy Cref HavyanoTto
Ha Haw-paHHUsI NpeaCcTaBeH cpaBHUTENEH nepuog,. ChbLUOo Taka B HA4aroTo Ha Hal-paHHUsS NpeacTaBeH
CpaBHUTENEH Nepuog, ce Npu3HaBa OTCPOYEH AaHBK 3a BCUYKM BPEMEHHU Pa3nnKKn, CBbP3aHN C JIU3WHT U
3a0bIMKEHNST 3@ U3BEeXdaHe OT eKkcrnroartauus, Kato KyMynaTMBHUAT edekT OT MbpBOHaAYarHoTo
npunaraHe Ha M3MeHeEHMETO Ce OTYUTa B HAYanHOTO cango Ha HepasnpegeneHata neyanba (v gpyr
KOMIMOHEHT Ha COBCTBEHUSA KanuTan, Cropes crnyyas) KbM Tasu gara.
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(npoaobmkeHue)

VaMeHeHNETO He e NpUIoXnmo 3a genHocTTa Ha PoHaa.

16. YcnoBHU nacmBu n akTUBM

PoHABT HE NPM3HaBa YCITOBHU aKTMBW BbB (hMHaAHCOBUTE CU OTHETH, Mopaan dakTa ve He ce sBaABaT
Bb3MOXHW B3EMaHUSA 1 €BEHTYanHOTO MM Npu3HaBaHe MOXe Aa AoBefe A0 Npu3HaBaHe Ha Joxo[,
KOWTO MOXe HuKora Aa He 6bae peanuaupat.

doHOa npusHaBa YCMOBHW NacvBM BbB Bpb3ka CbC M3BLPLUEHW pasxodu 3a opraHusaums u
agMUHMCTpaumMs Ha hoHZa OT YnpaBnasalwoTo ApyxecTso (6en. 4).

17. Cb6uTHA cnep aaraTa Ha OTYETHUS Nnepuop,

Ha 24.02.2022 r. 3ano4yHa BOEHEH KOHMNUKT Mexay Pycus u YKpainHa, KOUTO npogbiikaBa U KbM
JartaTa Ha CbCTaBsHE Ha TO3W (hMHaHcoB oT4veT. [lpoabimkaBallaTta BoWHa M CBbp3aHUTE C Hes
CaHKUMM BeYe OKasaxa CEepuO3HO BIUSIHME BbPXY CBETOBHaTa MKOHOMMKA. OCHOBHUAT edekT e
NOBULLEHNETO Ha LUEHWUTE Ha eHeprusita, 3bpHOTO, KAKTO M HA OCHOBHMTE CypOBUHW. TOBa OKa3Ba
cepuoseH edekT Bbpxy MHdnaumsaTa B rmobaneH mawlab, KosTo ce nosuLasa 3HaunTenHo. Kpusata
cb3gaBa HebnaronpusaTHW YCrnoBMS 3a MKOHOMMUYECKaTa akTMBHOCT B MOMEHT, KOrato LieHOBUS
HaTMCK e BeYe BMCOK. LieHoBuWTe LLIOKOBE LLe Ce yCeTAT B Lenus CBAT 1 BnactuTe Tpsabea aa ocurypat
duckanHa nogkpena 3a 6egHuTe OOMAaKMHCTBA, 3a KOWTO XpaHaTa W ropuBaTta CbCTaBnsBar no-
BMCOK Osn OT pas3xogute. Te3n aKkTopw, KakTO U CUITHO BIIOLIEHWUSIT CAHTMMEHT Ha Mas3apHuTe
yyacTHMLM GM nopoavn HapacTBaHe Ha BoNaTuiHOCTTa Ha ouHaHCoBWUTE nasapu. ObnrocpoyHuTe
nocneauum ot kpusaTa u HEMHOTO 3Ha4YeHue obadve TpyaHO MoraT Aa ObaaTt oueHeHM.

Bce nak MKOHOMWYECKOTO M (hMHAHCOBO Bb3AENCTBME Ha BOMHAaTa We 0baaT Hal-ronemu B Pycus
1 YKkpaWHa, criegBanu ot EC nopagm cunHata My 3aBMCUMOCT OT pyckusi ras. KaTto ce nva npeasug
TasuM guHamMuKa OOpU CuMHata amMepukaHCKka WKOHOMMKA Le um3nuta 3abaBsaHe, a No-CTporuTe
(PUHAHCOBM YCMOBMS M MPOM3TUYALLOTO OT TOBA Bb3OEWCTBUE BbPXY AOBepueTo B OM3Heca,
noTpeduTenuTe N MHBECTUTOPUTE LLEe 3aCUMST MaKpPOMKOHOMUYECKOTO Bb3AENCTBME Ha BOVHAaTa B
cBeTOBEH Maluab.

ToBa cbbuTME ce MpeLeHsiBa KaTo HEKopWUrMpawio, HacTbNWMo cref gatata Ha 6GanaHca u
CbOTBETHO, B HACTOSILLMS (PMHAHCOB OTYET HE Ca OTPa3eHU HUKaKBU KOPEKLIMN.

PvkoBoacTtBoTo Ha Y[ Ekcnat AceT MeHMAXMBHT cuMTa, Ye BOMHaTa HAMa da oKaxe rofnsam edekT
Ha Ou3Heca Ha koMnaHuATa, nopagu dakra, Ye TA He passuBa OGM3HeC B pernoHa, 3acerHart oT
KoHnukTa. oTeHuManHWTe KOCBEHW PUCKOBE OT BoOMHaTa obade ce ynpaensiBaT akTUBHO.
MHBecTuuuuTe Ha ynpaenssaHuTe OOHO0BE U NOPTEnnn oTymTaT HanbHO CUTyaLumsaTa ¢ BoMHaTa
B YkpanHa. lNopTdennute ca nHBeCTMpPaHu No-HNUCKO PUCKOBO OT OBUMKHOBEHO, a 4acT OT nasapHuTe
pUCKOBE Ca Xe[KuMpaHW NocpencTBOM MHCTPYMEHTW 3a HamansBaHe Ha WHBECTULMOHHUS PUCK.
BusHecwbT Ha Y[ Exkcnat AceT MeHWIDKMBHT HAMa HUKakBa OUPEKTHa CBbP3aHOCT C YKpanHa u
Pycusa — He npegnara npogdyktu, kouto ca 6asvpaHu Ha Tasu nasapu, HAMa oucK 1 ObLEepHM
NpeanpusTUst TAM, HMa OM3HEeC BPb3KM C KOMMAHUM U KIMEHTW OT Te3n cTpaHu. MoTeHumanHute
puckoBe 3a BusHeca HU ca OT Bb3MOXHUA MHOUPEKTEH ePeEKT OT BOMHATa, OCHOBHO Ype3 cnagoBe
Ha LeHUTe Ha rnodanHuTe akumMm n obnurauumn, KOETo eBeHTyanHo 6v JOBENo 40 OT/MB Ha HalK
KIUEHTW.

Hama gpyrn cbbutus cnep gatata Ha OTYETHUS MEpPUO, U3MCKBALLU KOPEKLMU UM ONOBECTSABAHE
B roguwHus cmHaHcoB oT4yeT Ha PoHAa, KOMTO ca Ce Cryynnu 3a nepuoga oT OTdeTHaTa garta go
gartaTa, KoraTo To3n (PUHaHCOB OT4eT e 0gobpeH 3a m3gaBaHe oT CbBeTa Ha OupeKTopuTe Ha
YnpasnsBaLwoTo APYKECTBO.
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JAOKJIA/Il HA HE3ABUCUMUA OJUTOP

Jlo nputexarenuTe Ha AATI0BE
B 0OPCOBO THpryBaH (HOH/I
wExcnar I'spuus ACE FOCUTC BT®“

JAOKJIAL OTHOCHO OAUTA HA ®PUHAHCOBUSA OTUET

Muenue

Hue u3Bbpummxme ogut Ha (PUHAHCOBHUSI OTYET Ha OOPCOBO ThpryBaH (oH ,,Excrar
I'spumst ACE IOCUTC BT®* (,,Donma’), cberosiin ce oT ordyera 3a (MHAHCOBOTO
cberossHue KbM 31 nekemBpu 2021 r, oryera 3a BCeOOXBaTHHS JIOXOI, OTYETa 3a
IPOMEHUTE B COOCTBEHHUS KallMTaJl M OTYETa 3a MApUYHUTE IOTOLM 3a TOAMHATA,
3aBbpIIBaIlla Ha Ta3W Jara, KakTo U TOSICHUTEIHUTE TPUIOKEHHUsST KbM (DUHAHCOBUS
OTYET, BKJIFOUUTETTHO 0000IIEHOTO OMOBECTSABAHE HA 3HAYMMUTE CYETOBOIHHU MOJTUTHUKH.

[lo namie MHEHME, IPUIOKEHUAT (DUHAHCOB OTYET JaBa BSIPHA M YE€CTHA MPE/ICTaBa 3a
¢bunaHcoBoTO cheTOsTHUE HA DoHma KbM 31 nekemBpu 2021 1. 11 3a HeToBUTE (DMHAHCOBH
pe3yiTaTi OT ACMHOCTTa U MApUYHUTE MY TOTOLM 3a TOJMHATA, 3aBbpINBAIa HA Ta3u
Jara, B CHOTBETCTBHE C MEXIyHApOJHUTE CTaHIApTH 3a (UHAHCOBO OTUYUTAHE
(MC®O), npuetu ot EBpornetickus cbto3 (EC).

ba3a 3a u3pa3siBaHe Ha MHeHHe

Hue wu3Bbpmmxme Hammsg OJUT B CHOTBETCTBHE € MEXIyHAPOIHUTE OJUTOPCKU
cragaaptu (MOC). Hammre OTrOBOPHOCTH CBHIVIACHO TE3HW CTaHAAPTH Ca OMUCAHU
JIOMTBJTHUTEIHO B pasziesia OT Halvs JOKIaJ ,,OTTOBOPHOCTH Ha OUTOpPA 332 OJUTA HA
¢bunancoBus otuet . Hue cMe HezaBucumu oT DOHIA B CHOTBETCTBHE C Emuumus
KoOeKc Ha npoghecuonannume cuemogooumenu Ha CbBeTa 3a MeXAyHAPOIHU CTAaHAAPTH
no etuka 3a cueroBonutenu (Kogekca na CMCEC) 3aeHO ¢ eTUYHHUTE U3UCKBAHUS Ha
3akoHa 3a He3aBucuM GuHaHCOB OmuT (3HDO), npuiiokuMu 10 OTHOIICHUE HA HAIIUS
OIUT Ha (PMHAHCOBUS OTUET B bhiarapusi, kKaro HUe U3IMBIHUXME U HAIIUTE JPYTU €TUIHU
OTTOBOPHOCTH B CHOTBETCTBUE C T€3U n3nckBaHus 1 Konekca Ha CMCEC u 3H®O. Hue
cuMTaMe, 4e OAUTOPCKUTE JI0KA3aTeIICTBA, MOIYYEeHU OT HAC, Ca JOCTAThbUHU U YMECTHH,
3a J]a OCUTYpAT Oa3a 3a HaIlleTO MHEHHE.
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Kio4oBu 01U TOPCKH BHIIPOCH

KirouoBu OmuTOpCKM BBIPOCH C€a TE3W BBIPOCH, KOUTO CHIVIACHO HAIara
npodecuoHalIHA TPEleHKa ca OWwid ¢ Hail-roisiMa 3HAYUMOCT TpU OAWTAa Ha
(UHAHCOBHS OTYET 3a TEKYIIUS Tepro. Te3u BBIPOCH ca pa3miieNaHd KaTo YacT OT
HAIUsl OMUT Ha (PMHAHCOBUS OTYET Karo IBUTO M (DOPMUPAHETO HA HAIIETO MHEHHUE
OTHOCHO HETr0, KaTo HUE HE MPEA0CTaBIME OTAEITHO MHEHHE OTHOCHO T€3U BBIIPOCH. 3a
BCCKH BBIIPOC, BKITIOUCH B TaOJIHUIIAaTa TI0-10JTy, ONMCAHMETO Ha TOBA KaK TO3H BBIIPOC
Oerre azpecupan Mpy MPOBEACHHUS OT HAC OJTUT, € HAIIPABEHO B TO3M KOHTEKCT.

Hue wsmbiaHMxXMe HaAIMTE OTTOBOPHOCTH, OMMCAaHU B pas3jeiia OT HaIIMs JOKIaj
“OTroBOpHOCTH Ha OJMTOPA 3a OMTa Ha (MHAHCOBUS OTUYET’, B T.4. I10 OTHOIIIEHUE HA
Te3u BbIPOCcU. CHOTBETHO, HAIIUAT OIUT BKJIIOYM HU3ITBIHEHUETO HA MPOILEIYpH,
pa3paboTeHu B OTTOBOP Ha HaIllaTa OIICHKA Ha PUCKOBETE OT ChIIECTBEHU HEMPABUITHU
OTYUTAHMUS BHB (DMHAHCOBHSI OTYET. Pe3ynrarure OT HAIWTE OAUTOPCKU MPOIEIYPH,
BKJTFOYUTEITHO MTPOLICAYPHUTE, U3ITBIHEHH Ja aIpECUPAT BHIIPOCUTE MO-TI0ITY, OCUTYpSIBAT
0a3a 3a HAIIeTO MHEHUE OTHOCHO O/IUTAa Ha MPWJIOKEHUS (PMHAHCOB OTYET.

Kak 1031 K/11040B 0IMTOPCKHU BbIIPOC Oelne

Ki11040B 01UTOPCKH BBIIPOC
ajipecHpPaH NP NPOBeJAeHNUs OT HAC OAUT

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

Onogecmasanusma na Ponoa no omuouieHue HA UHAHCOBUME AKMUBU, OMUUMAHU NO
cnpaeeonueéa cmouHocm 6 neyanbama u 3a2ybama ca éxaouenu 6 Iloscnumenna benesicka 6 Kom

gbuHchoewl omuem.

Kom  31.12.20212. ©Donovm  omuuma
Qunancoeu  akmusu  no - CnpaseoIusa
cmotiHocm 8 nedanbama u 3a2ybama 6 pasmep
na 425 xun. nesa, Koumo  6KAIOYUEAM
HEKOHmponupawu  ydacmusi 6  nyonuyHu
opyacecmsa, onepupawu 8 bvieapus, kakmo e
ONoBecmeHo 8 NOSCHUMeNHA Oenexcka 6 KoM
Qunancosuss omuem. Tesu yuacmus ce
npumedscasam om Ponoa 6 pesyimam Ha
pennuxupane na unoexca ATHEX Composite
Share Price Index u cvomeemno, msaxuama
cnpaseonuea CmouHocm ce onpeoens upe3
npenpamka KoM NYOMUKYBAHU — YEHOBU
Komuposku. banancosama cmotinocm Ha
Gunancosume akmusu na Donoa, omuumanu
no cnpaeeonueéa cmouHocm 8 neuanbama u
3a2ybama e 0CHOBeH (haxmop npu onpeoensme
cmouHoCmMma Ha He208ume HemHu axKmueu
KbM OMYemHama 0ama U CbOmMEemHo, umd

B masu obracm
npoyedypu GKIOUUXA.

Hawume odumopcmt

» Pazbupane u obxoxcoane Ha npoyeca no
OYeHKa HA (YPUHAHCOBU AKMUBU, OMYUUMAHU
nO CNpageonusa CmMouHOCH.

» Illposepka Ha  cvujecmeyéanemo  Ha
QuHancosume aKmueu, OMUUMAHO NO
CNpaseoiuéa CMoUHOCm 6 nedarbama u
3azybama, ype3 NomyuasaHe u CpaeHeHue
00 nomevpoumenno nucmo om banxkama
oenosumap xom 31 oexemepu 202 1.

» Ilposepka Ha OYEHS8AHEMO no
CNpaseoueéa CMOUHOCM Ha (puHaHcosume
aKmueu, OmuumaHu Nno  CNpageoIusd
cmotHocm 8 nedanbama u 3azyoama, upes
cvnocmasame Ha usnonzeanume om Pouoa
yenosu komuposku kvm 31 Oexemepu
20212. ¢ nybauuHo OOCMBNHU NA3APHU
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CbUeCmeeHo 6JlIUsgAHUEe 6bpPX) qbuHchoeume OQHHU U Mecmeane Ha MamemMamuyeckama
nokasameinu, 6a3upaHu HQ Masu CMOUHOCH U mo4YHOoCm Ha4 usquciernuama HA
USMEHEHUAmMA 6 HeA. cnpaee()fzueama CIMOUHOCM u

UBMeHeHusma, omyemenu 6 neuaioama u
3a2ybama 3a omuemuus nepuoo.

Oyenka  Ha  adekeamHocmma u
VMECMHOCIMMA HA ONOBECMIABAHUAMA HA
Donda, cevp3anu ¢ uHaHcosume aKmuel,
OMYUMAHU NO CHPABeONUBa CMOUHOCT 8
neuanoama u 3azyoama..

Ilopaou cvwecmeenocmma na ¢unancosume
aKmuey, — Omuumanu — Nno  CnNPAaceonusd | .
cmouHocm 8 nedanbama u 3azyboama, Kamo
enemenm Ha gunancosuss omuem Ha Ponoa, u
myull Kamo me ca KIOYo8 gakmop 3a
onpeoensne HA CMOUHOCMMA HA HemHUume
axmueu Ha PoHoa u Ha He2o8UmMe pe3yImamu
om OeliHocmma, Hue cme Onpeoenunu mosu
8bNPOC KAMO KII0Y08 00UMOPCKU 6bHPOC.

JApyra uadpopmanusi, pa3jin4yHa 0T (PUHAHCOBUA OTUYET U OJAUTOPCKHUA JOKJIA
BbPXY HEro

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

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

B®B BpBb3Ka ¢ Hamms onuT Ha (PMHAHCOBHSI OTYET, HAIllaTa OTTOBOPHOCT C€ ChCTOU B
TOBA JIa [TPOYETeM Jipyrara MHGOPMAIIKs U 0 TO3U HAYKH JIa TIPEIICHUM JaJTi Ta3H JIpyTra
uHpOpMaITUs € B ChIIECTBEHO HECHOTBETCTBUE C (PMHAHCOBUSI OTUET WJIM C HAIIUTE
MO3HAHUS, MPUIOOUTH TI0 BpeMe Ha OJIUTA, WIH IO JPYT HAYMH M3MISKIA J]a ChAbpPKa
CBIIECTBEHO HENIPABUJIHO JTOKJIA/IBAHE.

B cnyyaii, ye Ha Ga3ara Ha paboTara, KOSTO CME HU3BbPIIWIM, HUE JOCTUTHEM JI0
3aKIIFOYCHHE, Y€ € HAJMIC CHIICCTBEHO HEIMPABHJIHO JIOKJIAaJBaHE B Ta3H JIpyra
nHpOpMaIIHs, OT HaC ce U3MCKBA Ja JOKJIaaBaMe TO3H (PaKT.

Hue HsimMame HUIIIO 3a TOKJTaIBAHE 110 TO3U BHIIPOC.

OTroBopHOCTH Ha PbKOBOACTBOTO M JIMLATA, HATOBAPEHH C 000 YNIPABJICHHUE
3a (PUHAHCOBMS OTYET

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 3a M3TOTBSIHETO M JOCTOBEPHOTO MPEACTABIHE HA
TO3u (puHAHCOB oT4eT B choTBeTcTBUE ¢ MC®DO, mpunoxkumu B EC u 3a TakaBa
CHUCTEMa 3a BBTPEUIEH KOHTPOJ, KAaKBaTO pPBKOBOJACTBOTO OIpPEIENH, Ye €
HEOOXOMMa, 32 OCUTypsSBaHE HM3TOTBSIHETO Ha ()MHAHCOBHS OTYET, KOMTO Ja He
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ChJIbPrKa CHIIECTBEHU OTKJIOHEHHUS, HE3aBUCUMO /1l IbJDKAIIM C€ HAa U3MaMa WU
rpelka.

[Ipu wu3rorBsHe Ha (UHAHCOBUS OTYET PBHKOBOJICTBOTO HOCH OTTOBOPHOCT 3a
oreHsiBaHe crnocoOHocTTa Ha doHga Aa NPOABIKK Ja (QYHKIMOHHUpA KaTo
JIEUCTBAIIO MPEANPUITHE, OTOBECTSABANKM, KOTaro TOBA € MPUIIOKHMO, BBIIPOCH,
CBbP3aHU C TMPEANOJIOKEHUETO 3a JACHCTBAL0 MPEANPUSITHE U U3MOI3BANKU
c4yeToBOHATa 6a3a Ha OCHOBATa Ha MPEIOJIIOKCHUETO 3a ACHCTBAIIO MPEINPUITHE,
OCBEH aK0 pPBKOBOJCTBOTO HE Bb3HamepsiBa jga JukBuaupa @DoHma wuiam na
MPEYCTaHOBHU JIEMHOCTTa MY, WJIM aKO PBKOBOJCTBOTO Ha MpakTHUKa HsMa JApyra
aJTEepHATHBA, OCBEH JIa MOCTHIIU 10 TO3U HAYWH.

Jlunara, HaTOBapeHU ¢ OOIIO YIpaBIEHUE, HOCAT OTTOBOPHOCT 32 OCHIIECTBIBAHETO
Ha Ha/I30p HaJI Ipoiieca o GUHAHCOBO oTynTaHe Ha DoHa.

OTroBopHOCTH HA OIMTOPA 32 OIUTA HA (PMHAHCOBUS OTYET

Hammre nenu ca 1a moiydyuM pa3yMHa CTEIEH HAa CUTYPHOCT OTHOCHO TOBa Jajv
(MHAHCOBUSAT OTYET KaTO ISJI0 HE ChABPKA ChIECTBEHU OTKIOHEHHUS, HE3aBUCUMO
Jlalid TbJIKAIY C€ Ha U3MamMa WM TPeIliKa, U J1a U3JaJeM OJUTOPCKU JO0KIad, KOUTO
Jla BKJIFOYBA HAIIETO MHEHUE. PazyMHara cTeneH Ha CUTYPHOCT € BUCOKa CTEIECH Ha
CUTYPHOCT, HO HE € rapaHIlysi, Y€ OJIUT, U3BbPIIEH B choTBeTCTBUE ¢ MOC, BUHaru
1€ pa3KpUBa ChIIIECTBEHO OTKJIIOHEHHME, KOraTo TakoBa ChIEeCTBYBA. OTKIOHEHUSATA
MOraT J1a Bb3HUKHAT B PE3YyJITaT HAa U3MaMa WJIM FPEIIKa U CE€ CYUTAT 3a ChIIECTBEHHU,
aKo OM MOTJIO pa3yMHO Jia C€ OYaKBa, Y€ T€, CAMOCTOSTEITHO MM KaTo ChbBKYITHOCT,
IIe OKakaT BIMSHUE BbPXY HKOHOMHYECKUTE PEIICHUS Ha OTPEeOUTEINTE, B3EMaHH
Bb3 OCHOBA Ha TO3U (DTHAHCOB OTUYET.

Karo wact ot omura B cborBercTBue ¢ MOC, Hue u3non3Bame npodecroHarHa
MpeleHKa U 3ara3Bame MpoeCcuoHaNIeH CKENTUIIM3BM 110 BpeMe Ha 1enus onut. Hue
CBILIO TaKa:

e  HJIEHTH(HIMpPAME U OLEHSBAME PUCKOBETE OT CHIIECTBEHH OTKIOHEHHS BbB
(uHAHCOBUS OTYET, HE3aBUCUMO JIAJIM JBJDKAIIM Ce Ha M3MaMa WMJIM Tpellka,
pa3paboTBaMe W W3MBJIHSIBAME OAMTOPCKU TPOLEAYPH B OTTOBOP Ha TE3H
PHUCKOBE U IOJydaBaMe OJUTOPCKH J0Ka3aTeJICTBA, KOUTO Ja ca AOCTaThbYHHU U
YMECTHH, 3a JIa OCUTYPST OCHOBAaHHE 32 HAllleTo MHeHHE. PUCKBT na He Obie
Pa3KpUTO CHIECTBEHO OTKIOHEHHE, KOETO € pe3yaTar OT U3Mama, € IM0-BHCOK,
OTKOJIKOTO PHCKa OT ChILECTBEHO OTKIOHEHHE, KOETO € Pe3yNTaT OT rpelika, Thid
KaTo M3MaMara MOXKE Jla BKJIIOUBA TAailHO CIlOpasyMsiBaHe, (anmuduirpae,
MpeIHAMEpPEHH TMPOIYCKH, W3SBJICHUS 3a BBbBEKJAHE Ha OJUTOpa B
3a0my’KJeHne, KakTo M TNpeHeOperBaHe WM 3a00HMKaJiHE HA BBTPEIIHUA
KOHTPOJL.

e  TOJMy4aBaMme pa3OupaHe 3a BBTPEIIHUS KOHTPOJ, UMAIll OTHOLICHHE KbM OJINTA,
3a na pa3paboTUM OAMTOPCKU TPOLEAYPH, KOWTO Aa Ca MOAXONALIN MpU
KOHKPETHUTE OOCTOSITEJICTBA, HO HE C L€ U3pa3siBaHE Ha MHEHHE OTHOCHO
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e(beKTI/IBHOCTTa Ha BbTPCIHIHUA KOHTPOJ HaA doHpa.

° OnCHsABaMC YMCCTHOCTTA Ha HU3IOJI3BAHUTC CUYCTOBOJAHU IIOJUTUKHU U
Pa3yMHOCTTAa Ha CUHCTOBOIHHUTC HpI/I6J'II/ISI/ITCJ'IHI/I OOCHKH U CBBP3aHUTC C TAX
OIMOBCCTABAHUA, HAIIPABCHU OT PBKOBOACTBOTO.

. JIOCTUTAME JI0 3aKJII0UEHUE OTHOCHO YMECTHOCTTA Ha U3MOJI3BAHE OT CTpaHa Ha
PBHKOBOJICTBOTO Ha CYETOBOJHATA 0a3a HA OCHOBATa Ha MPEIOJIOKEHUETO 3a
NEUCTBAIlO MpeAnpusiTue u, Ha 0Oa3ara HA TMOJIYYEHUTE OJUTOPCKU
JI0OKA3aTeJICTBA, OTHOCHO TOBa Jajd € HaJIMWIE ChIIECTBEHA HECHUTYPHOCT,
OTHacsila ce€ A0 CHOUTHS WM YCIOBHS, KOMTO OMXa MOTJU Ja MOPOJISAT
3HAQYUTEIIHU ChbMHEHHUS OTHOCHO crocoOHocTTa Ha DoHAA Ja MPOIBIKH Ja
(GYyHKIIMOHMpA KaTo JCUCTBAIO0 NpeAnpusITHE. AKO HHE JOCTHTHEM J0
3aKJIIOYEHUE, Y€ € HAIUIE ChIIECTBEHA HECUTYPHOCT, OT HAC CE M3MCKBa Ja
MpUBJICYEM BHUMAHHE B OJUTOPCKHUS CH JOKJIaJ KbM CBBP3AaHUTE C Ta3u
HECHUTYPHOCT ONOBECTSABAHHUS BBHB (DMHAHCOBHS OTYET WJIM B CIIy4yall 4e Te3H
OTIOBECTSIBAHMS Ca HEaJeKBaTHHU, Ja Moauduimpame MHEHHETo cu. Hammre
3aKJIIOYEHUSI C€ OCHOBAaBaT HAa OJMTOPCKHUTE JIOKA3aTEJICTBA, MOJYYECHH IO
JaTaTa Ha OJUTOPCKUS HU JIOKJIA. bhaemu cbOuTHS WU YCIOBUs 00ade MoraT
na craHat npuunHa DOHIBT Ja MPEyCTAaHOBU (PYHKIMOHHUPAHETO CHU KaTo
JNEUCTBAIIO MPEAPUSATHE.

e  OIICHSBaME LSJOCTHOTO NPEJCTaBAHE, CTPYKTypa U ChIbpPXKAaHUE Ha
(UMHAHCOBUS OTYET, BKJIIOUUTEIHO OIOBECTABAHMATA, U AW (PUHAHCOBUSAT
OTYET MPEJCTaBsl CTOALIUTE B OCHOBaTa CAEIKU U CHOUTHSA MO HAUYWH, KOWTO
MIOCTHTA JOCTOBEPHO MPE/ICTaBsHE.

Hue xomyHukupame ¢ nuiiata, HATOBAPEHU ¢ OOIIO YIIPaBICHUE, HAPE/ C OCTAHAINTE
BBIIPOCH, IJIAHUPAHUS 00XBAaT W BpPEME Ha W3IILIHCHHE Ha OJWTA W CHIIECTBEHUTE
KOHCTaTallid OT OJIUTa, BKJIFOYMTEIHO CHINECTBEHU HENOCTATHIM BBHB BBHTPEITHUS
KOHTPOJI, KOUTO UACHTU(HUIIPAME TI0 BpeMe Ha U3BBPIIIBAHMUS OT HAC OJIUT.

Hue mnpenocraBsiMe ChIO Taka Ha JMIATa, HATOBApEHU C OOIIO yMpaBJEHUE,
U3SBJICHUE, Y€ CME W3IBJIHWIA MPUIOKUMUTE €TUYHUM W3UCKBAaHHS BbB BpPbB3Ka C
HE3aBUCHUMOCTTA U Y€ 1116 KOMyHHUKHUPAME C TSIX BCUYKU B3aMMOOTHOIICHUS U JIPYTH
BBIPOCH, KOUTO OMXa MOTJIM Pa3yMHO J1a ObJIaT pa3riie:kKaaHu KaTo UMAIly OTHOIIEHUE
KbM HE3aBUCHMOCTTAa HU, @ KOraTo € MPUJIOKUMO, U CBbP3aHUTE C TOBA IMPEANa3HU
MEPKH.

Cpen BbIIpocHUTE, KOMyHUKHUPAHH C JIMIATa, HATOBAPEHHU C OOIIO yNpaBieHUE, HUE
orpenessiMe Te3U BbIPOCH, KOUTO ca OMIIM ¢ Hail-rojsiMa 3HaYMMOCT TP OJUTa HA
¢uHAHCOBUS OTYET 3a TEKYIIUS MEPUOJ M KOWUTO CJENOBATEIHO Ca KIIOYOBU
OIMTOPCKM BbIpocu. Hue ommcBame Te3u BBIPOCH B HALIMS OJUTOPCKU JOKIad,
OCBEH B CIIy4aWTe, B KOWTO 3aKOH WJIM HOpPMAaTHBHa ypenda BB3IMPENATCTBA
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MyOJUYHOTO ONOBECTsABaHE Ha HMHQOpPMAIMUsA 3a TO3M BBIPOC WM KOTaTo, B
U3KJTIOYUTETHO PEKU ClIy4yau, HUE PEIINM, 4Ye JIaJieH BBIPOC HE cielBa Ja Obje
KOMYHUKHUpPaH B HaIlUs JOKJIAJ, ThHA KaTo OM MOTJIO pa3yMHO Ja C€ OYaKBa, ue
HEOIaronpusATHUTE TOCJIEICTBHUS OT TOBA JCHCTBHE OMXa HAJABUIIWIN TMOJ3UTE OT
IJIeIHa TOYKa Ha OOIIECTBEHUS UHTEPEC OT Ta3U KOMYHHKAIIUS.

JOKJIAZL BbB BPB3KA C JPYI'M 3AKOHOBU M PEI'YJIATOPHH
N3NCKBAHUSA

I[OHI)JIHI/ITGJIHI/I BBIIPOCH, KOHTO MNOCTAaBAT 3a JOKJJIAABAHEC 3akoHbT 3a
CUETOBOJACTBOTO M 3aKOHBT 3a HY6JII/I‘{HOT0 npeajIarane Ha HCHHU KHUKA

B momenHeHHe Ha HaIMTE OTTOBOPHOCTH U JoKiIaaBaHe cbriiacHo MOC, onucanu mo-
rope B pazzena ,,JIpyra napopmais, paauyHa oT ((MHAHCOBUS OTYET U OJUTOPCKHUS
JIOKJaJ BbPXY HEro“ Mo OTHOLIEHWE Ha JIOKJIaJa 3a JIEMHOCTTA, ACKIapalusra 3a
KOpPIIOPaTUBHOTO YTIpaBlIeHWE M HeQUHAaHCOBaTa JACKIapalys HUE WU3INBIHUXME U
npoLeaypure, 1006aBeHn KbM H3uckBaHuaTa mo MOC, cbriiacHo ,,YKa3aHUsI OTHOCHO
HOBM M Pa3lIMPEHU OJWUTOPCKU JOKJIAAW M KOMYyHHMKAIUs OT CTPaHa Ha OJUTOpa‘“ Ha
npodecroHaIHaTa OpraHu3alys Ha perucTpupanure oquropu B bwirapus, Uactutyra
Ha jauiomupanure ekcrnepr-cueropogurenn (MIEC). Te3um mnpouemypu Kacast
NPOBEPKU 32 HAIMYMETO, KAKTO U MPOBEPKU Ha (OpMHUpaHE HA CTAHOBHUIIE OTHOCHO
TOBAa Jald Jipyrata MHQOpMAalMs BKJIIOYBA OMOBECTSBAHUATA W JIOKJIA/JBAHUSATA,
npenBuaeH B ['1aBa cenmMa oT 3aKOHA 3a CUETOBOZCTBOTO M B 3aKoHaA 3a MyOIUYHO
npejyiaraHe Ha 1eHHu kamwka, (wi. 100w, an. 10 ot 3TITILK BBB Bpb3Ka ¢ wi. 1008, a.
8 1. 3 u 4 ot 3IILIK), npunoxumu B bbarapusi.

CraHoBu1le BbB BPb3Ka ¢ 4. 37, 4. 6 oT 3aK0Ha 32 C4€TOBOJACTBOTO
Ha 6a3ata Ha n3BBpIIEHUTE IPOLIEIYPH, HAILIETO CTAHOBUIIIE €, Ye:

a) Muadopmarmsita, BKIIIOYeHA B JOKJIaa 3a JEHHOCTTa 3a ()MHAHCOBAaTa TOJUHA, 3a
KOSITO € M3TOTBEH (PMHAHCOBUSAT OTYET, ChOTBETCTBA HA (DUHAHCOBHSI OTYET.

0) JoknaabT 3a JEMHOCTTA € M3rOTBEH B ChOTBETCTBUE C M3MCKBaHUsATa Ha [ 1aBa cenqma
oT 3akoHa 3a c4eToBOACTBOTO M Ha wi. 100(H), an.7 or 3akoHa 3a MyOIMYHOTO
npejJlaraHe Ha IIeHHU KHWKa M Ha 4wi.73, 1.6 ot Hapenba 44 ot 20.10.2011r. 3a
W3UCKBAaHUATa KbM JIEHHOCTTa HAa KOJEKTUBHUTE WHBECTUIMOHHH CXEMH,
YIPaBISIBALIIMTE JIPY’KECTBA, HAIIMOHATHUTE WHBECTHLMOHHM (DOHIOBE M JIMIATA,
yIpaBJIsBaIlM AITEPHATUBHA UHBECTUIIMOHHU (DOH/IOBE;

B) B Jlexnapanusita 3a KOpopaTUBHO ynpasiieHHe 3a ()MHAHCOBAaTa FOJIMHA, 33 KOSATO €
U3rOTBEH (PMHAHCOBHAT OTHYET, € MpEeCcTaBeHa U3NCKBaHaTa ChINIacHO | J1aBa ceqma ot
3akoHa 3a cueToBoACTBOTO U Wwi. 100(H), a11.8 0T 3akoHa 3a MyOJIUYHOTO IpeJlaraHe Ha
LEHHU KHIKa HH(pOpMaIusl.
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CranoBuile BbB Bpb3ka ¢ wi. 100H, ai. 10 BbB Bpb3ka ¢ wi. 100H, an. 8, . 3 1 4 o1
3akoHa 3a my0JIMYHOTO MpeJIaraHe HA IEHHU KHUZKA

Ha 0a3a Ha u3BBpIIIEHUTE TIPOLEAYPHU U Ha MPUIOOUTOTO MO3HABaHE U pazOupaHe Ha
JICHOCTTa Ha TPEANPUATHETO M cpeaara, B KOATO TO pabOTH, MO HaIlle MHEHHE,
OINMKMCAaHUETO HAa OCHOBHUTE XapPAKTEPUCTUKU HA CHUCTEMHUTE 3a BBHTPEIICH KOHTPOI U
yIOpaBlIeHUE HAa PUCKAa HA MPEINPUITHETO BBB Bpb3Ka C Mpoleca Ha (PUHAHCOBO
OTUYUTaHE, KOETO € YacT OT JOKJIa/1a 3a JEHHOCTTa (KaTo eJIEMEHT OT ChIbPKAHUETO Ha
Jexmapanusita 3a KOpIopaTUBHO yIipaBiieHue) U uHdopmanusirta o wi. 10, maparpad
1, 6ykBu,,B”,,r”,,.€”,,3 ", oT Jupextua 2004/25/EO na EBponeiickust napaaMeHT
n Ha CuBera or 21 anmpun 2004 roguHa OTHOCHO MPEJIOKEHUSATA 3a IMOIJIBIIAHE,
HECHIbPKAT CIy4ya Ha ChIIECTBEHO HEMPABUIHO JOKJIA/IBAHE.

JIOMBJIHUTETHO I0KJIaJIBAHE OTHOCHO OIMTA HA (PMHAHCOBHS OTYeT BbB BPbh3Ka €
wWi.100H, 4. 4, T. 3 oT 3aKoHa 32 MYOJUYHOTO NpeJiaraHe Ha HeHHU KHUXKA

H3nenenue 6ve epv3ka ¢ un. 100(n), an.d, m.3, 6.”’6” om 3axkona 3a nyoauuHOmMO
npeonazane Ha YEHHU KHUMCA

WNudopmariust OTHOCHO CIEIKHUTE ChC CBbP3aHU JIUIIA € OMoBecTeHa B Oenexka 11 kem
¢bunancoBusa otder. Ha 6a3a Ha M3BBPIICHUTE OT HAC OJUTOPCKHU MPOLEAYPH BBHPXY
CHIEJTIKUTE ChC CBBbP3aHM JIUIIA KaTO YacT OT HAIMs OJWUT Ha (DMHAHCOBUS OTYET KaTo
15710, HE Ca HU CTaHAIM U3BECTHH (haKTH, 0OCTOSTENCTBA WK Apyra nHpopMalus, Ha
0a3a Ha KOWTO J]a HAIllpaBUM 3aKJIOYEHHUE, Y€ CICIIKUTE ChC CBbpP3aHM JIMIAa HE ca
OMOBECTEHH B MPWIOKEHHUs (HMHAHCOB OTYET 3a TOJMHATA, 3aBbpiiBamia Ha 31
nexeMBpr 2021 ., BbB BCHUKH CHIIECTBEHH aCIIEKTH, B ChOTBETCTBHUE C U3UCKBAHUATA
Ha MCC 24 ,,OnoBecTsiBaHEe Ha CBbpP3aHU JHIA . Pe3ynaTaTure OT HAIIUTE OAUTOPCKU
MPOLEAYPH BbPXY CHEIKUTE ChC CBBP3aHU JIUIA ca pa3riieJaHd OT HAC B KOHTEKCTa Ha
dbopMUpaHETO Ha HAIIETO MHEHHUE OTHOCHO (PMHAHCOBUS OTYET KaTo 115710, a HE C IIel
u3pa3sBaHe Ha OT/ICITHO MHEHHUE BHPXY CACIKUTE ChC CBBP3aHHU JIHIIA.

9,99
6

H3zaenenue 6ve epv3ka c un. 100(n), an. 4, m.3, o0.
npeonazane Ha YEHHU KHUMCA

om 3aKouna 3a nyoIUYHOMO

Hammre oTroBopHOCTH 32 OMT Ha (PMHAHCOBHS OTYET KaToO ISUI0, OTMCAHU B pazfesna
Ha HamwMs JIOKIax ,,OTTOBOPHOCTH HA OJUTOpa 3a OJUTAa Ha (PUHAHCOBUS OTYET
BKJIFOYBAT OLICHSIBaHE Ay (PUHAHCOBUAT OTYET MPEACTaBs ChLIECTBEHUTE CACIKU U
CHOMTHS TI0 HAUMH, KOMTO IMOCTUTa JOCTOBEPHO NpesicTaBsHe. Ha 6a3a u3BbpiieHuTe ot
HAC OAMUTOPCKU MPOLETYpPH BBPXY CBHIUIECTBEHUTE CIEJIKH, OCHOBOIOJAraliy 3a
¢buHaHCOBHS OTYET 3a roJAuHara, 3aBbpiuBaiia Ha 31 aekemBpu 2021 r., He ca HU
CTaHaJIM U3BECTHU (PaKkTH, 00CTOSATEICTBA I Apyra nHpopMaIms, Ha 6a3a Ha KOUTO Ja
HAllpaBUM 3aKJIIOYEHUE, Y€ Ca HAJIUIE ClIydyal Ha CBIIECTBEHO HEIOCTOBEPHO
NpEeCTaBSHE U OTMIOBECTSBAHE B ChOTBETCTBHE C MPUIIOKUMUTE H3uckBaHusg Ha MCDO,
npuetn ot EC. Pe3ynrature oT HalmTe OAUTOPCKHU MPOLEYPH BbPXY ChIIECTBEHUTE
3a (PMHAHCOBUSI OTYET CAETKU U chOUTHs Ha DOHA ca pas3rie/laHd OT HAaC B KOHTEKCTa
Ha (JOPMHUPAHETO HA HAILIETO MHEHHE OTHOCHO (PMHAHCOBHUS OTYET KaTO L5U10, & HE C LIEN
U3pa3siBaHE HA OTJEITHO MHEHUE BbPXY TE3U ChIIECTBEHU CHIEIKH.
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Jloknaosane cwvenacrno un. 10 om Pecnamenm (EC) Ne 537/2014 e6veé épw3ka c
uzuckeanuama Ha ui. 59 om 3akona 3a Hezasucumus uHancoe ooum

ChriacHoO M3MCKBaHUSITA HA 3aKOHA 33 HE3aBUCUMUS (DMHAHCOB OJUT BB BPB3Ka C UJl.
10 ot Pernament (EC) Ne 537/2014, Hue nokimaaBaMe JOIMMBIHATEIHO U U3JI0KEHATA T10-
J01y MH(pOpMAIIKS:

»KpectbH bynMap — ¢unancoB onut” OO/l € Ha3HAYEHO 3a 3abJDKUTENICH
OIMTOp Ha (PMHAHCOBUS OTYET 3a TOAMHATA, 3aBbpIiBalia Ha 31 pekemBpu 2021
r. Ha 6opcoBo ThpryBaH ¢pouy “Excnat 'sprust ACE FOCUTC BT®” (,,Donna‘)
C pellleHuE Ha EAHOJIMYHUS COOCTBEHHMK Ha KamuTajda Ha YIpPaBIIsSBAIOTO
TpyxkecTBo ,,Excnat Acer MenuixMbHT EAJ] 3a nepuo oT €Ha roguHa.

- OmuthT HA PUHAHCOBUS OTUET 3a rOJIMHATA, 3aBbpiBaia Ha 31 gekemBpu 2021
r. Ha @DoHAa TpeacTaBisiBA MMBPBU IBJICH HEMPEKbCHAT AHTAKUMEHT 32
3aIBJDKUTEIICH OJMT Ha TOBA MPEANPHUATHE, U3BBPIIICH OT Hac.

- IloTtBBpKHaBame, ye U3Pa3E€HOTO OT HAC OJIMTOPCKO MHEHHUE € B CbOTBETCTBUE C
JNOIBJIHUTEIHUS JOKJIAJA, TPEeICTaBeH Ha JIMIara, HATOBapeHH C OO0
ynpasieHue Ha QPoHIa, ChIVIACHO M3UCKBaHMATA Ha wi. 60 or 3akoHa 3a
HE3aBUCUMUS (PUHAHCOB OJTUT.

- lloTBBpKnaBame, 4e HE CME MPEAOCTABSUIM IOCOUYECHUTE B WiI. 64 OT 3aKoHa 3a
HE3aBUCUMUS (PUHAHCOB OJUT 3a0paHEHU YCIIyTU U3BBH OJIUTA.

- lloTeppknaBame, 4e NpU M3BBPIIBAHETO HAa OJWTA CME 3alaswid CBOSITA
He3aBrucuMocT cpsamo donpa.

- 3amnepuoza, 3a KOWTO Ce OTHACS U3BBPIICHNS OT HAC 3aAbJDKUTEIICH OJUT, OCBEH
0JIUTa, HUE HE CME MPEAOCTABSUIN APYTH ycayru Ha PoHpa.

Oauropcko apyxkectBo “KpecrsH byaMap — ¢unancoB oaur” OO/ ¢
perucrpauroHes Homep 119

Digitally signed by Vyara

Vyara Petrova  petoua kckova

HEC Bﬂpa KyKOBa Kukova Date: 2022.03.29 20:24:39

+03'00"

PerncTpupan onuTop, OTTOBOPEH 32 0IUTA

Beanuka MapKOBa VELICHKA  Disitllysigned by

VELICHKA STOYANOVA

STOYANOVA o
HpOKypI/lCT MARKOVA 266215 0360

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

29 mapt 2022 rop.

55



'KRESTON
BULMAR

A0
HpI/ITe)KaTe.]'[I/ITe Ha J5J10B€

HA BT® ,, Excnat I'spuusa ACE FOCUTC BT® «

NEKJIAPAIIUSA

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

Honynonnucanara:

Bspa IlerpoBa KykoBa, B KauecTBOTO MM Ha YNpaBUTEN HA OJUTOPCKOTO APYKECTBO
“Kpectpn bynMap — ¢unancos ogut” OO/, c EUK 130857562, cbe cenanuiie u agpec Ha
ynpasnenue: rp. Codus, n.kx. 1309, yin. Haituo [lanos 172, er.3 u peructpupas oaurop (c
per.Ne668 ot peructbpa npu UJIEC no .20 ot 3akoHa 3a HEe3aBUCUM (PMHAHCOB OJIUT),
OTTOBOPEH 32 OJIUT AaHTAKUMEHTA OT UMETO Ha OJIUTOPCKO ApyxkecTBo “KpectbH Bynmap —
¢unancos ogutr” OO/ (¢ per.Nell9 ot perucrspa npu MJEC no un.20 ot 3akoHa 3a
He3aBucumus ¢puHancoB oaut) npu MJIEC, nexmapupam, ge:

“KpectpH bynMap — ¢unancos ogut” OO/] 6elire aHraxxupaHo a U3BbPILIU 3abIIKUTEICH
¢unancoB oaut Ha OopcoBo ThpryBaH (ouxa ,,Excnatr I'spuus ACE KOCUTC BT®*
(®onma) 3a 2021r., chcTaBeH ChIIACHO MEXIyHAPOIHUTE CTAaHIApTH 3a (PHHAHCOBO
otuutane, npuetu ot EC, o0monprero HamMeHOBaHKEe Ha CYETOBOAHATA 0a3a, fepuHrpaHa
B m. 8 na /[P 3a 3axkona na cuemogeoocmeomo 10J HavMEHOBaHHE ,,MeXIyHapoaHU
CYETOBOJIHU CTaHJAPTH ‘. B pe3ynrar Ha HAIIWS OJHUT U31aJJOXME OJUTOPCKHU JOKIa Ha 29
mapt 2022 r.

C nacmosawemo Y/[OCTOBEPABAM, UE kakmo e 00K1a08aHo 8 u3z0a0eHus om Hac
00UmMOpPcKU 00K1a0 OMHOCHO 200uninus unancoe omuem na bT® ,Excnam Npuyusn
ACE FOCHTC BT®*“ 3a 2021 200una, uzoaoen na 29 mapm 2022 zoouna:

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

MPUIOKEHUAT (PUHAHCOB OTYET JaBa BSpHA M YECTHA IMpeacTBa 3a (PMHAHCOBOTO
cecrostane Ha Donma kbpM 31 mekemBpu 2021 1. m 3a HeroBute (HUHAHCOBU
pe3yaTaT OT ACHHOCTTA ¥ TAPUYHUTE MY ITOTOIH 3a TOAMHATA, 3aBbPIIIBAIIA HA Ta3U
JaTa, B ChOTBETCTBHE ¢ MeXIyHapOJHHUTE CTaHAAPTH 3a (PUHAHCOBO OTYMTAHE
(MC®O), npueru ot Esponeiickus cpio3 (EC);

2. Yn. 100mu, an. 4, m. 3, oyxea ,,6“ Hugpopmayus omnacawma ce 00 coerkume Ha
BT® , Excnar I'bpuusi ACE FOCUTC BT®“ cve cevpsanu auya. Undopmanus
OTHOCHO CJENKUTE ChC CBBpP3aHM JHIA € Ha/JIe)KHO omoBecTeHa B lloscHutenHa
oenexka 11 kpM duHaHCOBHS oTueT. Ha 6aza Ha M3BBPIICHUTE OT HAC OJUTOPCKH
MpOLEAYPH BBPXY CACTKUTE ChC CBBP3aHH JIMIA KAaTO 4YacT OT HAaIIUS OJUT Ha
(UHAHCOBHS OTYET KaTo 110, HE Ca HU CTaHAIHM M3BECTHU (haKTH, 0OCTOATEICTBA
WM Apyra uHpopManus, Ha 0a3a Ha KOUTO Jia HAlTPaBUM 3aKJIIOUCHUE, Y€ CICITKUTE
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ChC CBBbP3aHU JIMIIA HE Ca OTIOBECTEHU B MPHJIOKEHHS (PUHAHCOB OTYET 3a FOAMHATA,
3apppiuBaiia Ha 31 nekemBpu 2021 r., BbB BCUUKH CHIIECTBEHH ACIEKTH, CHIIIACHO
m3uckBanusta Ha MCC 24 OmnoBecTsiBaHE Ha CBBbP3aHM JiMIA. Pe3ynrature ot
HAIIUTE OJIUTOPCKH MPOLEAYPH BBPXY CIACJIKUTE ChC CBbP3aHU JIUIIA ca pa3rieaHu
OT HAcC B KOHTEKCTa Ha ()OPMUPAHETO HA HAIIETO MHEHHWE OTHOCHO (PMHAHCOBUS
OTYET KaTo LIsU10, a HE C L€l U3Pa3siBaHE Ha OTAEIHO MHEHHUE BBPXY CHEIKUTE ChC
CBBbpP3aHM JINLA;

Yn. 100n., an. 4, m. 3, oykea ,,6“ Hnghopmayus, omnacawia ce 00 cougecmeenume
coenku. Hammmte OTTOBOPHOCTH 3a OAUT Ha (PMHAHCOB OTYET KaTo II5UI0, ONMCAHH B
pa3zena Ha HamwMs JOkiaaj ,,OTTOBOPHOCTH Ha OJUTOpa 3a OAUT HAa (PUHAHCOB
OTUeT", BKJIIOUBAT OIICHSIBAHE Jaiu (PUHAHCOBUAT OTYET MPEACTaBS CHIUICCTBEHH
CAENKU U CHOUTHSA M0 HAYMH, KOMTO MOCTUTA IOCTOBEPHO IpecTaBsine. Ha 6aza Ha
U3BBPIICHUTE OT HAC OIUTOPCKU MPOLEAYPH BBPXY CBHIIECTBEHUTE CICIKH,
OCHOBOTNOJAramny 3a (MHAHCOB OTYET 3a TOAMHATA, 3aBbpiiBail Ha 31 nekeMBpu
2021 r., He ca HU CTaHAJIM U3BECTHU (PAKTH, 0OCTOATEICTBA WM ApYyTra HHPOpMAIus,
Ha 0a3a Ha KOUTO Jla HallpaBUM 3aKJIIOUYEHHE, Y€ ca HAJIMLIE CIy4yau Ha ChLIECTBEHO
HEJ0CTOBEPHO NPEJCTaBSHE U OIOBECTSIBAHE B CHOTBETCTBUE C IMPHIOKUMUTE
n3nuckBanus Ha MC®O, npuetu ot EBponeiickus cbro3. Pesynrature ot Hamute
OJIUTOPCKH MPOLEAYPH BHPXY ChIIECTBEHUTE 32 (PUHAHCOB OTYET CACIKU U CHOUTUS
Ha QoHJa ca pa3rieaHd OT HaC B KOHTEKCTa Ha (JOPMUPAHETO HA HAIIETO MHEHHE
OTHOCHO (DMHAHCOB OTYET KaTo IS0, a HE C 1IeNl U3pa3sBaHe Ha OTACIHO MHEHUE
BBPXY T€3H CHIIECTBEHU CACIKHU.

Yoocmoesepenuama nanpasenu ¢ nacmosawama oexknapayus, cieoea oa ce paseneoam
€OUHCMBEHO U CAMO 6 KOHMEKCMAa HA U30a0eHUsl OM HAC 0OUMOPCKU O0KNA 6 pe3yimam
Ha U36bPUICHUA HE3A6UCUM (PUHAHCO8 00um Ha 200uuien punancoe omuem na bT®D
wEKkcnam I'vpyua ACE FOCHTC BT®“ 3a omuemnusa nepuod, 3aevpuieauwi na 31
oekemepu 20212., c 0oama 29 mapm 2022 2. Hacmoswama oexnapayus e npeoHa3Havena
€OUHCMBEHO 3a NOCOYCHUA NO-20pe adpecam U € U320MEeHd eOUHCHEEHO U CAMO 8
U3NBIAHEHUE HA U3UCKGAHUAMA, KOUMO ca nocouenu c 4i. 100n, an. 4, m. 3 om 3axkona
3a nyonuuno npeonazane na wennu knudxca (3IIIIK) u ne creosa oa ce npuema kamo
3amecmeauia Hawiume 3aKa04YeHUs, CLOBPHCAUU C€ 8 U30A0eHUA Om HAC 00UMODPCKU
0oxnad om 29 mapm 2022 2. no omnouwienue na evnpocume, ooxeanamu om un. 100n, an.

4, m. 3 om 3IIIII[K.
Opnuropcko apyxectBo “KpectsH ,,bynMap-®unancos ogut* OO/] ¢ per. Homep 119:

Vyara Petrova Dl e by W perons
Bspa KykoBa  vyara Petrovayicriion Bspa KykoBa  Kukova

Date: 2022.03.29
Vmpasuren KOV o Peructpupan omuTop, OTTOBOPEH 3a OJIMTA

Hara: 29 mapt 2022r.
rp. Codus
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