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rOQMLUEH OOKNAA 3A OEMHOCTTA

3a nepuoaa, saBbpuiBaLy Ha 31 aekemBpu 2022 roguHa
Ha 6opcoBo TbpryBaH ¢oHpa ,,EkcnaTt Mspuma ACE FOCUTC BT

cbrnacHo un. 39 or 3akoHa 3a CyeToBOACTBOTO

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

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

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

doHABT Ce opraHmM3npa n ynpaensBa OT ynpasnsBallo apyxecTtBo ,Ekcnat AceT MeHUDKMBbHT®

EAL.

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

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

®PoHObT € nacuBeH OOPCOBO TbpryBaH (poHA, KOMTO criedBa MoOAena Ha 4YacTUYHO hranyecko
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)
c 6opcos kog GRX.

3a ga nocTurHe Bb3MOXHO HaM-BUCOKa Kopenaums ¢ npeacraBsHeTo Ha PedepeHTHUS uHaekc,
PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCoBM akTMBM, CbCTOSAWM Ce OT akumMuTe Ha
koMmnaHumTe B PedepeHTHUs nHaekc. Kato doHa 3a gupekTHa pennukaums ,Ekcnat Mspums ACE
FOCUTC BT®“ moxe ga He nHBeCTMpa BbB BCAKa KOMNaHWsa OT PedepeHTHUA MHOeKC unu ga He
MHBECTMpa C TOYHOTO TErro Ha CbOoTBETHaTa KoMnaHusa B PedepeHTHUA nHaekc. MNocturaHeto Ha
uenute Ha PoHOa Oa pennuknupa AUPeKTHO PedepeHTHMS uHOEKC, 3aBUCKU OT WMHBECTULIMOHHUTE
orpaHunyeHusi, kouto PoHABLT TpsAbBa Aa cnasBa M OT 0COOEHOCTMTEe Ha Mnasapa, BKIOYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

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

Kbm 31.12.2022 r. obuwaTta CTOMHOCT Ha akTueute Ha ,Ekcnat Mepunsa ACE FOCUTC BT Bbanuaa
Ha 273 908 nB. 3agbmxeHuaTa ca 909 nB. HeTHaTa CTOMHOCT Ha akTuBuTe € 272 999 nB. bposaT Ha
aanoseTe B obpalyeHune kbm Kpast Ha 2021 r. e 250 000 gsna, a kbM kpas Ha 2022 r. e 180 000
aana. PeanusupaHata aHiwanuaupaHa AOXOOHOCT OT HayanoTo Ha nybnuyHOTO npepnaraHe e
MUHycC 5,04%, a 3a 2022 r. e muHyc 11.57%.

PuckoB npocun

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

Mo oTHOoweHue Ha genHocTTa cu, BT ,Ekcnat Mbpuus ACE KOCUTC BTO“ e nanoxkeH Ha pasnmyHu
BMOOBE PUCK, OKa3BallM Bb3aencTBMe BbpXy HeroBuTe pesyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LLIE HOCST NpW MHBECTMpaHe B asnoee Ha ,EkcnaT Mepuma ACE KOCUTC BTO", ca:

lNa3apeH puck

Bb3amoxHoCTTa aa ce peanunsunpar 3ary6l/| nopaaun He6ﬂar0|’|pVI9-|THVI N3MEHEHUA B LeHNTe Ha LUEeHHN
KHWXXa, na3apHUTe JNNXBEHWU NPOUEHTU, BallyTHU KypcoBEe W AOpPYru. Tosun na3apeH pUcCK 3acdra
HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, KOATO CbLLUO Lie Bapupa B pe3yntat Ha NnpoMeHUTe Ha
nasapHuTe UeHW Ha akumnnte n gpyrute ueHHn KHmXKa, B KOUTO doHObT € nHBeCcTupan.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHnmkmbHT 3a PoHaa oTpassaBaT pesynraturte, KOUTO
PBKOBOACTBOTO CHMTA 3a HAN-BEPOSTHW, Bb3 OCHOBA Ha MHA)OpMAaLIMATA, KOSITO € HannyHa KbM JgaTaTa Ha
noanMCcBaHe Ha HacToALMS (OMHAHCOB OTYET.

3a pa ce oueHn reBkaBocTTa Ha PoHaa CcrnpsiMo Mo-HEGNAronPUATHU pesynTaTy, 3a U3MbITHEHNETO Ha
nporHo3uTte Gellie HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a Aa OTpasu cepusi OT cLieHapuim, 6asnpaHu
Ha OCHOBHUTE puckoBe 3a PoHaa M NepcrnekTUBUTE 3a craf Ha MKOHOMMKATA, B KOSITO TOM OCbLLECTBSIBA
JenHocTTa CI.

MpeacrassaHeTo Ha ®oHAa (M3MEPEHO Ype3 U3MEHEHNETO Ha NapameTbpa ,HETHa CTOMHOCT Ha akTUBUTE
3a efHa akuusa unu 3a eguH gan‘) ce Bnusie OUPEKTHO OT ABWKEHUETO Ha UeHWTe Ha dMHaHcoBUTE
WHCTPYMeHT! B noptdenna Ha PoHga. Mo oTHoweHne Ha naHgemusta COVID-19, Ekcnat Acet
MeHnopxkmbHT EALl o16enssa, 4ye mMakap naHgemusiTa Oa e okasana 3HauuTernHoO Bb3OeWCTBUE BbpXy
CBETOBHMWTE Masapy 1 MKOHOMUKM, TS HE Ce CHUTa 3a OCHOBEH PUCK 3a Bu3Heca KbM HacTOSALLMSA MOMEHT.
Ekcnat AceT MeHnmkmbHT EALL € BbBEN B3MOXHOCT 3a AMCTaHUMOHHA paboTa v gpyri Mepku, 3a aa
rapaHTypa 6e3onacHoCTTa Ha CrykMTenuTe Cu 1 NPO4bINKaBaHETO Ha AENHOCTTA, 4OKaTO YNpaBieHNeTo
Ha pucka BKIoYBa CTPEC TECTOBE 3a MOTEHLMarnHun cLeHapum, cBbp3anu ¢ naHgemuara. CteneHTa, B KOATO
COVID-19 1 cBbp3aHOTO C HEro Bb3AeNCTBME BbpPXY CBETOBHaTa MKOHOMMKA MOXe Aa npoabiikv Aa
BMusie BbpXy OW3Heca, pesynratute OT OEWHOCTTa WM (PMHAHCOBOTO CbCTOosHME Ha Ekcnat Acet
MeHnmkMbHT EAL, e 3aBucK OT Obaewy cbbUTKSA, KOUTO Ca HECUNypHM U He moraT da Obaar
npeasuaeHn, BKITIOYUTENHO nosiBata M pasnpoCTpPaHEeHNETO Ha HOBW BapuaHTu Ha Bupyca COVID-19
nvnm gpyr eqHOBPEMEHHU U NMPUNOKPUBALLIM Ce MaHAEMUN U 30paBHU KPU3W, HAaNMYMeTo, NpuemMaHeTo
1 edpukacHoCTTa Ha ObaeLm NeYeHns U BakCHW, ObaelumTe AencTBus, NpeanpueTy OT AbpXKaBHM OpraHm,
LeHTparnHu 6aHkv 1 Apyru TPETU CTPaHK (BKIHOYUTENHO HOBM (DPUHAHCOBM perynaumm U opyrv peryrnaTopHu
pedopmn) B OTFOBOP Ha MNaHAEMUSTA, KakTO U Bb3OeWCTBMETO Ha naHgemusta COVID-19 Bbpxy
npoayKTuTe, KNMEHTUTEe, OCTaBYMLmMTE U crykutenuTe Ha Exkcnat AceT MeHnmkmMbHT EALL, KaTo BCeku OT
Te3un hakTopy MoXe a U30CTpY OpyrTe pUckoBe, ONUCaHU TyK.
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PuckoB npochun (npoabmkeHue)
EkcmpemHu nasapHu dsuxxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBecTupan ®oHabT, MoXe Aa Bapupa
nopagn Bb3HUKHANMU NPOMEHW B MKOHOMMUYECKATa M NasapHata cpeda, napuyHarta nonutuka Ha
LueHTpanHuTe 6aHkn, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO onepupa EMUTEHTBT U
TbPCEHETO W MpednaraHeTo Ha Masapa Ha LUeHHUM KHWxa. B onpegeneHn MOMEHTM UeHUTe Ha
asanoBeTe Ha nasapa (cdoHpgoBaTa 6opca) morat ga BapupaTt 3HauiTenHo. B crniyyam Ha ronemwu
OBWXeHus Ha MHaekca, BKM. ronemu OHEBHW OBWXKEHMS, npeactaBaHeTo Ha PoHaa Moxe ga ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenu. MNMpeoueHkaTa Ha PoHAa e Bapupa B pe3ynTaT Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTneute Ha ®PoHaa n PedepeHTHNA nHaekc.

HeewbamoxHocm Ha Ynpaernsgeaujomo opyxxecmeo 0a ce adanmupa KbM rna3apHume rnpoMeHu

®PoHOBLT cnedBa nacuMBHa cTpaTervs, T.e. He e akTUBHO ynpasnsiBaH. CbOTBETHO YNpaBnsiBaLloToO
OPY>XEeCTBO HsIMa Ada NPOMEHs CbCTaBa Ha MOpTdONUOTO, OCBEH 3a Aa cnefsa 6nmsko obliarta
poxogHocT Ha PedepeHTHMs nHgekc. PoHOLT He ce onuTBa ga ,0me” nasapa u He npegnpuema
AedaH3MBHM NO3ULMK, KOFraTo NasapbT Naga Unu ce cMaTa 3a HagueHeH. CnepoBaTenHo cnag Ha
PedepeHTHUSA nHaekc Mmoxe oa goeede A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha ®oHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WM MNPOMycHaTW MON3N OT HaNOXUTENHW WNnn
NPUHYAUTENHN NPOAaX6U Ha akTUBK NpY HeGNaronpusSTHX NasapHu YCrnoBus (KaTo Hanpumep HUCKO
TbPCEHE MNpU HaNMYMEeTO Ha CBpbXNpeasiaraHe).

EmumupaHe u o6pamHu u3kynyeaHusi

AKO nopbykuTe 3a emuTupaHe u obpaTHO M3KynyBaHe Ha OAMNOBEe ca MNOMYyYEeHW KbCHO UMK He
OTroBapsT Ha u3ucksaHuaTa B lMpocnekta u NpaBunata Ha PoHAA, We MMa 3aKkbCHEHUE Mexay
BpEMETO Ha nogaBaHe Ha nopbykaTa W AencTBuTenHata gata Ha emutvpaHe unm obpaTtHo
nskynysaHe. TakumBa oTnaraHuMs MnuM 3akbCHEHWs MoraT da gosefaTt OO HamanssaHe Ha 6pos
AANoBe Unn cymarta Ha obpaTHUTE U3KynyBaHuWs.

TbpaysaHe Ha peaynupaH rnasap

He cbluecTBYBa CUMrypHOCT, Ye Le 6bae nogabpkaHa TbproBusiTa Ha asnosete Ha ®oHaa, Ui Yye
yCrnoBUsATa 3a gonyckaHe 40 TbproBuUsi HAMa aa ce npoMeHsaT. OCBeH TOBa TbproBusiTa Ha AsrnoseTe
Ha doHOoBa Gopca Moxe da GbAe npeycTaHOBEHa criopeq MpaBunarta Ha CbOTBeTHaTa Gopca
nopaau nasapHUTe YCIOBUS U MHBECTUTOPMTE MOXeE [ia He MoraT Aa npodasar AsanoBeTe Cu, oKaTo
TbproeusiTa He 6be Bb3CTaHOBEHA.

HopmamueseH puck

MpocnekTbT Ha ®oHAa e M3roTBeH B CLOTBETCBME C [AEWCTBALLMTE 3aKOHW W perynauuu.
YnpaBnsBaLLoTo APYKECTBO U/uUnun oHABLT M HEFrOBUTE MHBECTULMOHHM LENN 1 NonnTukKA MoraT aa
6baaT 3acerHatv oT GbAellyM NPOMEHW B 3aKOHWUTE W perynauunTte. HoBu nnu moauduumpanmu
3aKoHW, NpaBuna u perynaunm B bbnrapus unv EBponeinckus cbio3 MoraT fa He MO3BONSAT MNn
YYBCTBMTENHO Aa orpaHmyaT Bb3MOXHOCTTa oHALT Aa MHBECTMPA B ONpeaerieHn MHCTPYMEHTMU.
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PuckoB npochun (npoabmkeHue)
HopmamueeH puck (npodnbimkeHue)

Te cbLLO MOXeE Aa Bb3NPENATCTBAT CKMNOYBAHETO Ha AOrOBOPU C onpeferneHn TpeTn ctpaHu. Toea
MOXe Oa yBpeaun crnocobHocTTa Ha CDOH,EI,a Aa n3nbJiHABa CbOTBETHUTE MHBECTULUMOHHU Uesin n
NONUTUKKU. M3NbNHEHNEeTo Ha TakuBa HOBU UNun MOLI,I/I(bI/ILI,I/IpaHI/I 3aKOHW, Npasuna 1 perynaunn Mmoxe
Ja JoBefe OO0 YBENMWYEHME Ha BCUYKM WM HAKOM pasxoau Ha PoHga u Moxe Aa Hamnoxu
npecTpyktypupaHe Ha PoHga, C Len cnasBaHeTO Ha HOBWUTE MpaBuna. TakoBa €BEHTYyasHoO
NPeCTPYKTypuUpaHe MoXe Aa BKITYBA pa3xoaun 3a NpecTpykTypupaHe. Korato npecTpykTypupaHe He
€ Bb3MOXHO, MOXe Oa ce npuberHe kbM npekpatsiBaHe Ha PoHga. AkTuBMTE Ha PoHaa wu
PedepeHTHUSA nHaekc nognexar Ha MpoMsiHa B 3aKOHM UNu perynauummn u/mnm Takaea npoMsiHa Moxe
Ja ce oTpasn Ha CTOMHOCTTAa UM WU/MN NIMKBUOHOCTTA UM.

OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanuampart 3arybu nopagum rpeLukm unm HeCbBbPLUEHCTBA B
cucTemaTta Ha opraHu3auus, HedoCTaTbyHO KBanuduUuMpaH nepcoHan, HebnaronpuATHWU BbHLLUHK
cbbUTKA OT He(pMHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedsaHe Ha PechepeHmHuUs1 UHOEKC

CnepgaHeTo Ha PedepeHTHNS MHOEKC Ype3 MHBECTMPaHe BbB BCUMYKM MO3NLMN HA MHAEKCA MOXe
Aa Cce OKaxe CKbMO W TPyOHO 3a M3nbiHeHue. [NopTdonuo MeHMmKbpbT MOXe da M3Monasa
ONTUMMU3ALMOHHM TEXHUKUN KaTO Cenekums Ha oTAenHn no3mumm ot Mingekca B mponopLmu, KOMTo ce
pa3nuuyasat oT Te3nm B MHoekca. YnoTpebata Ha TakMBa ONTUMM3ALMOHHM TEXHUKU MOXe Aa
yBENUYM rpelukaTa npu crnefgBaHe W ga gosede OO pas3nuyHO npeactaBsHe Ha doHpa cnpsiMo
MHpekca. Coblwo Taka CblyecTBYBalUM OrpaHWyeHus no wunv Obaewim npoMeHn B 3akoHa U
perynauunte Ha bBbopcoBo TbpryBaHus oOHO MO OTHOLIEHME Ha, HO He caMO, CbCTaga,
KOHUEHTpaumMsTa M HayMHa Ha OLEHKa Ha akTMBuTe MoraT A0 [oBedaT A0 HEBBH3MOXHOCTTa Ha
doHga ga pennukupa mHgekca HambnHo. Cblio Taka 6opcoBo TbpryBaHuTe (hoHOOBE Ha nasapw,
XapakTepusmpaLuy ce C HUCKa NMKBUOHOCT, Ca U3NOXEHW Ha NO-ronsiM PUCK OT FpeLLKa npu cregsaHe
Ha UHOEKC.

PegbepeHmeH uHdekc

Mpu Hanuumne Ha cbbUTUE, KoeTo 3acsra NHaekca, Ha PoHAa MOXKe Aa ce HanoXxu Aa NpeycTaHoBU
eMUTMpaHeTo M 06paTHOTO M3KyNyBaHe Ha Asnose. [MpeoleHkaTa Ha ®oHaa cbLo Moxe Aa 6bae
3acerHata. [Npu npogbmkaBawy npobnemu ¢ NHpoekca PoHABLT LWe npeanpuemMe CbLOTBETHU
[JencTBusA, KOUTO MoraTt Ja HaMansaT HeTHaTa CTOMHOCT Ha akTusuTe Ha ®oHaa.

CucmemHu puckose

CuctemHute puckoee 3aBUCAT OT obwmte konebaHna B MKOHOMMKATA U nasapute Kato usano.
doHABLT HE MOXe aa Bnusie BBbPXYy CUCTEMHUTE PpUCKOBE, HO I'M OT4MUTa N ce c1>o6pa3$|Ba C T4aX.
Puckose, nopoaeHn OT nonutnyeckata W MUKOHOMUYECKaTa KOHKHKTypa, Ca Bb3MOXHaTa
HeCcTabUNHOCT WNN BOEHHW [OeNCcTBUS B pernoHa. bencteusta u aBapumte ca (baKTOpVI,
YCINoOXHABaLLM BCAKa CUCTEMa 3a yrnpaBlieHne Ha pUCKOBETE.

MocnencteuaTta ca TpyaHO NpeaBuaMMn, HO AOCTBbMBLT A0 MHOPMaLUS U NpunaraHeTo Ha cucTema
3a NporHo3upaHe 1 OeNCTBUS B EKCTPEMHU CUTyaL MM ca Bb3MOXHU HA4YMHU 32 MUHUMU3MPaHEe Ha
oTpuuaTenHusa eqekT.

Puckoee 3a ycmodl4ueocmma

PuckoBeTe 3a ycTOMYMBOCTTa NpeacTaBnsaBaT CbOUTUS UK YCNOBUSI OT €KONMOTMYHO, COLMAanHo unm
yMpaBMeHCKO €eCTeCcTBO, KOWUTO, akO HacTbMAT, MOXe [da WMaT CbLEeCTBEHO OoTpuuaTenHo
Bb34EeNCTBME BbPXY CTOMHOCTTa Ha mHBecTMumute. B nanbnHeHme Ha un. 3 ot PernameHT (EC)
2019/2088 ppyxecTBOTO € MpuWeno u npunara nonuvTuka 3a MHTErpupaHeTo Ha puUckoBeTe 3a
YCTOM4YMBOCTTA B MPOLECUTE Ha B3EMAHETO Ha MHBECTULMOHHUTE PELLEHUS 3a BCUYKN yripaBnsBaHu
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OT APY>XECTBOTO NPeanpuaTUS 3a KONEKTUBHO MHBECTMPaHe, B T.4. 1 3a ®oHaa. OcHOBEH NpuHLMN
Ha nonuTMkaTa 3a MHTEerpupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NpoLecuTe Ha B3EMaHETO Ha
WHBECTMLUMOHHUTE pELUEeHUs1 € MOCTMraHeTO Ha MakcumanHa duHaHcoBaTa Bb3BPbLLIAEMOCT Ha
nHBectTuummTe. Jokonkoto doHABLT obaye e NnacuBHO ynpaBnsiBaH M crneaBa MHAEKCa Mo HauyuHa,
npeasuaeH B [NpaBunata My, MHTErPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpuW NpoLecute Ha
B3eMaHe Ha UHBECTULIMOHHM PELUEHNsT OT CTpaHa Ha YNpaB/siBaLLOTO APY>KECTBO € HEMPUITOXMMO
3a 1031 (poHa,.

lMosuwasalyu ce NUX8EHU NPOUEHMU U PUCK OM peuecust

MMpe3 uaMnHanuTe roguHU MMalle NPOABLITKUTENHU NEPUOAN HA WUCTOPUYECKM HUCKU JTMXBEHU
NPOLEHTK, KOETO Ce MPOMEHM NPe3 U3MMHAnNaTa roanuHa, Korato HAKOW LeHTpanHn 6aHku B CBETOBEH
Mawab 3anoyHaxa fa rv ysenuyasat. Hanocnegbk CBETOBHUTE nasapu MpexuBsaxa 3HadnutenHa
BOMATUITHOCT CbC 3HAYUTENHN CMAZOBE KaKTO Ha nasapuTe Ha obnuraumm, Taka u Ha nasapuTte Ha
akummn. OcBeH ToBa LeHTpanHute GaHkM MO CBeTa MOBULLMXA JIMXBEHUTE MPOLIEHTM B OMUT Ada
orpaHmnyaTt HapactBawaTta uHdnauusa. busHecobT Ha Ekcnat Acet MeHugpxkmbHT EAL ce Bnuvsie
MPSIKO N KOCBEHO OT MPOMEHUTE B rnobanHnTe NMXBeHN NPOLEHTH.

lMpomeHWTEe B MUXBEHUTE NPOLEHTM MOraT Aa NOBMUAST Ha CTOMHOCTTA Ha LIEHHNUTE KHMXa, B KOUTO
WHBECTUPME, KOETO MOXeE [a Ce 0Tpa3n Ha CTOMHOCTTa Ha ynpaBnsBaHuTe akTmeu oT Ekcnat Acet
MeHnpxmbHT EALL M Ha npuxoauTe Ha APYXecTBOTO. 3a Aa ynpasnsiBa To3u puck, Ekcnat Acet
MenunopkmbHT EALL n3nonasa HSKOMKO CTpaTernu, Kato UHBECTUPaHE B LIEHHW KHWKA C MO-KpPaTbK
nagex v nogabpXaHe Ha aAvBepcuduumpan noptdenn. OcBeH ToBa C Lien ynpasrieHne Ha pucka,
Ekcnat Acetr MennpxmbHT EALL noaroTBA cTpec TecToBe Ha noptdennute 3a noTeHunanHm
CLieHapumn ¢ ABWKEHNETO B NIMXBEHUTE MPOLIEHTH.

Hawwmat 6maHec ce Bnusie OT HAUMOHANHUTE Y CBETOBHUTE MKOHOMUYECKU YCIOBWS, KOUTO MoraT Aa
ce NMPOMEHAT BHE3amnHo, KakTo U OT Bb3NPUATMATA 3a Te3W YCrnoBus U ObaelimTe MKOHOMUYECKN
NepcrneKkTUBM, KaTo HaNnpUMep onaceHnsiTa 3a NoTeHUManHa peuecus. AKO ce pa3BuAT PeLLeCUOHHN
MKOHOMWYECKMN YCIOBUSI, TE€ BEPOSITHO L UMAT HEeraTMBHO Bb3OENCTBME BbPXY LENNS CEKTOp Ha
dmHaHCOBMTE YCyru, BKMOYUTENHO M BbPXY Hac. [NpoMeHMTe B MO-LUMPOKUTE WMKOHOMWYECKM
yCrnoBus He ca NpeaBManMY 1 He MoraT Aa 6baaT KOHTponupaHu. HeraTuBHM nocneauum 3a Hawums
6u3Hec MoraTt Ja Bb3HWKHAT OT HUCKM HMBA UMK cnaj Ha MKOHOMWYECKUS! pacTex, HamansiBaHe Ha
MHBECTULMUTE B YaCTEH U PUCKOB KanuTar, NPOMEHW B Pa3xoauTe Ha KIMEHTUTE, orpaHnYeHnst Ha
HanuyHOCTTa WM yBenuWyaBaHe Ha pasxoauTe NO KpeauTuTe U kanutana, HamarnsiBaHe Ha
ny6nuyHUTE KanMTanoBu MHBECTULMW, BUCOKU HUBA Ha MHpnaLmMs, HECUTYPHOCT MO OTHOLLEHUE Ha
duckanHuTe, Napu4yHUTE U MONUTUYECKUTE BBMNPOCK, NOBULLIABAHE HA pedepeHTHUTE NUXBEHM
MPOLIEHTW.

Boi+nama e YkpalHa

[eononuTuyecknTe BBLNPOCU, BKMOYUTENHO BOMHATaA B YKpanHa, KakTo W HanpexeHneto B
avnnomaTtuyeckuTe oTHoweHus, 3acarawm CALL v apyrv Obpxasu, M orpaHudeHuaTa BbpXy
MexayHapogHaTa TbproBusi, MoraT [a oKaxaT BMMsHWE BbpXy CTaburHocTTa Ha (UHaHCOBUTE
nasapu u cBeToBHaTa MKOHOMUKA. [[€0NONUTUYECKOTO HanpexeHne, KaTo TbProBCKM CoOpoBe Unu
nonuMTuyecka HecTabuITHOCT, MOXe [a MOBMMse Ha CTOMHOCTTA Ha MHBECTMUUNTE N Aa AOBeAe A0
noBuLLEHa NasapHa BonaTtuUnHocT. NpoabmkasawmaT KOHPAMKT Mexay Pycusa v YkpanHa, KOnTo
MMa noTeHumana ga HapyLu CBETOBHUTE nasapu 1 Aa NoBnusde Ha pesyntatute Ha onpeneneHu
cektopu. CTparerumTe 3a yrnpaBfieHne Ha reononmTu4eckms puck, konto Excnat Acet MEHUDKMBHT
EAL, npvnara BkMOYBaT MOHUTOPWHI Ha rnobanHuTe cbouTusl, nogabpkaHe Ha anBepcnduumpaH
nopTdensn 1 nsnons3saHe Ha NMHCTPYMEHTU 3a yNpaBrieHne Ha pUcka, kaTo HanpumMmep gepusaTu.

Puckoe npocpurn u ynpasneHue Ha pucka

PuckoBusT npodun Ha hoHAa MOxe da ce NpoMeHs camo ¢ ogobpeHne Ha Komucmsa 3a domHaHCoB
Hafg3op, oTpaseHo B [Npocnekta m lNpaBunata Ha ¢doHaa. PuckoBuat npodoun Ha PoHpa npes
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OT4yeTHUA nepuof He e npomeHsaH. OCHOBHUTE PUCKOBE, CBbP3aHW C AenHocTtTa Ha doHaa, ca
nogpobHo onucaHn B [lMpocnekta, nybnuvkyBaH Ha WHTEPHET CTpaHuuaTa Ha YnpaeBnsBalloTo
ApyxectBo. PbKOBOACTBOTO He oO4akBa Opyr TWM PUCKOBE UMM HECUTYPHOCTWU, PasfiM4yHu OT
npeactaseHuTe B [1pocnekTa, Aa okaxaTt BnusiHMe BbpXy AenHocTTa Ha doHAa.

Cmpykmypa u MpoueHmMHo CbOMHOWeHUe Ha OCHO8HUME fokazamesu 3a deliHocmma
Cmpykmypa Ha akmugume u nacugume

CTpykTypa Ha akTnBuTe Ha ®oHaa e npeacTaBeHa B abCOMOTHA CTOMHOCT U KaTO NPOLIEHT OT 0610
aKTMBUTE KbM Kpas Ha 2022 v kbM Kpas Ha 2021 roguHa.

AxTnBM Kbm 31.12.2022 r. % Kbm 31.12.2021 r. %

MapnyHu cpencrea 3020 1,10% 4143 0,96%
Akumm 270888 | 98,90% 425255 | 99,04%
O6LWo aKkTMBM 273 908 | 100,00% 429 398 | 100,00%

ObwmaAT pasmep Ha 3agbipkeHusTa Ha PoHpoa kbM Kpast Ha 2022 rogmHa e 909 nesa, KOUTO
npencraeBnsBar 3agbikeHus kbMm baHkaTa genoautap (B[1) n kbm YnpasnsBawoTo gpyxectso (Y).

Macuem Kbm 31.12.2022 r. % Kbm 31.12.2021 r. %
3aabmkeHune kbMm B[] 215 0,08% 223 223
3aabmkeHne kbm Y[ 694 0,25% 362 362
O6ul0 3apbKeHUA 909 0,33% 585 585
O6wo nacuen U cobcTBEH 273908 | 100,00% 429 398 | 429 398
KanuTan

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

Pesynmamu om deliHocmma

PasxoaguTe 3a genHoctta Ha PoHAa ca npeacTaBeHu B cnegHata tabnuvua:

Pa3xogu 3a genHoctTa / Bug pasxoa 2022 % 2021 %

OTpuuaTenHu pasnukmi oT onepauumn 1 npeoLeHka ¢ 1329 2,17% 29628 | 68,98%
PUHAHCOBW aKTUBU

Pasxogu, cBbp3aHu ¢ BanyTHU onepauuu 81 0,13% 45 0,10%
Opyrv puHaHcoBK pasxoaum 11811 | 19,30% 12 148 | 28,28%
Pa3axoau 3a BbHLUHM YCyru 47989 | 78,40% 1133 2,64%
O6uio pa3xoamn 61 210 | 100,00% | 42954 | 100,00%

Vi
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anXOﬂ,MTe OT AenHocTTa Ha ®oHaa ca npencraBseHn B cregHarta Tabnuua:

Mpuxoau ot penHoctTa / Bug npuxopn 2022 % 2021 %
Mpuxoan oT AMBNOEHTMN 10 100 56,00% 9635 11,64%
MonoxuTenHun pasnukn oT onepaumm u npeoLeHka ¢ 7935 | 44,00% 73171 | 88,36%

Cbl/IHaHCOBVI aKTnBun

O6wo npuxoaun 18 035 | 100,00% 82 806 | 100,00%

PesyntaTtute ot gerHocTTa Ha ®oHaa 3a 2022 n 2021 roguHa ca NpeAcTaBeHun B cnegHarta tabnuua:

2022 2021
Mpuxoau 18 035 82 806
Pasxogun 61 210 42 954
HeTeH pesynrar (43 175) 39 852

Mpe3 oTYeTHMA Nepuoa HAMa HACTbMNWIU BbTPELLHM CbOUTUS, KOUTO [ia OKaXaT BMUSIHUE BbpXY
AeNHOCTTa 1 pedyntaTnte Ha 60pcoBO TbpryBaHUsi POHA, KaKTO U Ha yNpaBnsBaLLoTO OPYXKECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa POHOBLT HE MOXE Aa U3BBbPLUBA U HE € N3BbPLUBAI CAENKM
CbC CBbp3aHu nnua, cbobpasHo orpaHnyeHnsta Ha 3OAKNCOMKA.

®oHOBLT He e M3BBbpPLUBAN peno CAENKM Npes oOTY4EeTHUS nepuos.
OcHoBeH akunoHep Ha Y[ ,Ekcnat AceT MeHnpxmbHT EALL € ,Ekcnat Kanutan® A.

Kbm 01.01.2022 r. uneHoBe Ha CbBeTa Ha [dupektopute Ha Y[ ,Ekcnat AceT MeHumxkmbHT EAL
ca:

Oanven lMNMeHoB [loH4YeB — N3nbnHUTENEH aupeKTop

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

KoHctaHTuHa Qumutposa MNeprenosa-Okonuicka — YneH Ha CO
Hartanua AHToHoBa TogopoBa — uneH Ha C[.

agrwNPE

Mpes otyeTHMA nepuog — Ha 02.09.2022 rognHa e n3BbPLLEHO 3anMyaBaHe Ha Hatanusa AHTOHOBa
TopopoBa kaTo 4neH Ha CbBeTa Ha gupektopuTe. 3a HOB uneH e usbpaHa nopus MapTtuHoBa
Hukonosa, BnncaHo B Twproeckust pernctbp Ha 10. 01.2023 roguHa.

Kbm 31.12.2022 r. ynpasnssaluy npeactaBnssawim 1 yneHose Ha CbBeTa Ha [lupekTopuTe nuua Ha
Y[l ,Excnat AceT MennmxkmbHT® EALL ca:

1. [Oanwuen MNeHos [JoH4yeB — V3anbnHUTENEH ANPEKTOP

2. Hwvkonan Bacunes Bacunes — anbnHuteneH anpektop

3. Hukona CumeoHoB AHkoB — Npencenarten Ha CL

4. KoHcTtaHTuHa AumuTposa lNeprenosa-Okonuiicka — Ynen Ha C[,.

MaHgateT Ha CbBeTa Ha gupektopute e 0o 04.03.2026 roguHa.
OpyxecTtBoTO ce npeacrtaensasa oT [daHven MNeHos [JoH4es n Hukonan Bacunes Bacunes — 3aegHo.

CnepgHata nHcpopmMaums, naMckyema cbrnacHo 4. 39 ot 3akoH 3a CHETOBOACTBOTO, € HEMPUIoXMMa
3a 6opcoBO TbpryBaH OoHA:

e ObJeLlo pasBUTUE Ha NPeANpPUATMETO
e uvHdopMauua no pena Ha un. 247 ot TbProBCKkMs 3aKOH

Vii
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JencTteuaTa B obnacTtTa Ha HayvyHou3crnegoBaTenckara, pa3soviHaTa AeNHOCT U eKornoruara
nHdopmaums 3a npugodbreaHe Ha COOCTBEHM aKUmMm

nnaHupaHa cTonaHcKka NonuTuKa npes criedsallaTa rogvmHa

OYaKBaHW MHBECTULMM U pa3BUTME Ha NepcoHana

OYaKBaHUAT JOXO04 OT MHBECTUMLUN U pa3BUTUE HA OPYXKECTBOTO

NpeacToswM CcOeNK/ OT CbLUECTBEHO 3HAYEeHNe 3a AEeNHOCTTa Ha OPYKECTBOTO

KNOHOBE Ha NpeanpuaTneTo

POHOBT He OTroBapsi Ha M3MCKBaHMATa Ha 4un. 41 ot 3akoHa 3a C4eTOBOACTBOTO U He €
3agbihKeH ga npegocTass HedbMHaAHCOBa AeKknapauusi.

UHpopmayusi 3a sucswu cbOebHu, adMuHucmpamueHu usu apbumpaxHu npou3sodcmaa,
Kacaewu 3a0b/IKeHUSs Unu 83eMaHUsl

PbkoBOACTBOTO HAMa MHbOpMaLUA 3a CbLLECTBYBAHETO HA NOAOOHN B3eMaHMs UNu 3agbIDKEHUS.
Cvnbumus cned damama Ha omyYyemHusi nepuod

Hama cbbutus cnen patata Ha OTYeTHUA nepuon, M3NCKBallM KOpekuunm unm onoBectsABaHe B
roavWwHMsA rMHaHCOB oT4eT Ha PoHAA, KOMTO ca ce CryyYunu 3a nepuoga oT OT4yeTHaTa gaTta go
Jarara, KoraTto To3n (hmHaHCOB OT4eT € ofo6peH 3a msgaesaHe oT CbBeTa Ha OUPEKTOpPUTE Ha
YnpaBnsiBawoTo ApYKECTBO.

viii
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MNoavweH goknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Ekcnat MNopuna ACE OCUTC BTP
3a nepuoaa, saBbpluiBaLy Ha 31 gekemBpu 2022
(npoabnkeHue)

Lloknad 3a epeuwka om criedgaHe cbobpa3sHo us. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 a. 3a
usuckeaHusima KbM OeliHocmma Ha KoJfleKmueHUMme UH8ECMUUUOHHU CXeMu, yrpaessssawjume
Opyxxecmea, HayuUoHaIHume UH8eCMUUUOHHU ¢hoHO08E U fluyama, yrpasrnasawiu anmepHamusHU
UH8eECMUUUOHHU gboHOo8e.

ISIN Wme Ha 6opcoBO  OvyakBaHa rpewka oT PeanuaupaHa rpewka ot
TbpryBaH ¢oHA cneaBaHe 3a 2023r. cneaBaHe kbM 31.12.2022
r.

BGGRASE06174 Expat Greece ASE 0o 10% 2.73%*
UCITS ETF

ISIN Nme Ha JdoxogHocT Ha JdoxopgHocT Ha Pasnuka npu
6opcoBo BT®d 2022 r. MHAaekc 3a 2022 cnepeHe 3a
TbprysaH coHA r. 2022r.

BGGRASE06174 Expat Greece (11.57%) 5.97% (17.54%)

ASE UCITS ETF

* PeanusupaHaTta rpeluka oT crnefsaHe € M34yucrieHa Bb3 OCHOBA Ha CEAMWYHM CTOMHOCTM 3a 52
cegmuun, npeagxoxgawm 31.12.2022 r.

3a 2023 r. oyakBaMe rpelukata oT cnegpaHe ga He Hagxsbpns 10% c ormea Ha orpaHudeHaTa
nucTopusi Ha Tbproeusi ¢ 6oOpcoBO 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
OTKMOHEHWE) Ha pasnukata mexgy rogvwHaTa AoxogHocT Ha ®oHaa v roguwHaTa AOXOAHOCT Ha
camusa MHaekc. MNo-Hucka rpewka oT cnegsaHe o3Havyasa no-6nmsko cnegsaHe Ha MHgekca. Tosa
He e CbLUOTO KaTo pasnuka npu cnefeHeto, KOATO e NPOCTO pasnukaTa Mexay AOXOOHOCTTa Ha
doHga n Ta3u Ha PedepeHTHMS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnvkata npu cnegeHeTo
nokassa C Komko npoueHta ®PoHAbLT ce e npegcTtasun no-gobpe vnu no-s3ne ot NHgekca, gokato
rpewkaTa oT crnefeHe nokasBa MOCTOSAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

Jara: 21.03.2023 .

Huvkonaw Bacunes NIKOLAY | e ey
VASSILEV  vassiev
N3nbnHuTeneH OnpeKkTop VASSILEV Date: 2023.03.29

14:20:02 +03'00'

Hanven OoH4yeB Daniel g o™
Penov Donchev

VI3|TbJ'|H|/|Tej'|eH AM peKTop Donchev Date: 2023.03.29

14:20:21 +03'00'
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AEKINAPALIUA 3A KOPINOPATUBHO YINPABJIEHUE

HactoswaTa geknapauus e n3rotseHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a CHETOBOACTBO,
CbrnacHo M3NCKBaAHNATA Ha SaKOHa 3a I'Iy6J'II/I‘-IHO npegnaraHe Ha LUeHHU KHWXa

O6wu nonoxeHus

Ekcnat Mepumsa ACE KOCUTC BT® (PoHaga) e nacuMBHO ynpaensaBaH GoHA U ce npuabpxka KbM
MeToda Ha NMbNHO hm3myecko pennuknpaHe Ha mHaekca ATHEX Composite Share Price Index.
PernctpupaH e 3a Teproeus Ha bbenrapcka coHgosa 6opca u Frankfurt Stock Exchange (XETRA) ¢
6opcos kog GRX. [lenHocTTa Ha PoHaa obxBalla n3gaBaHe u npogaxba Ha ganoBe, NpeaocTaBsaLLm
e[HaKBM NpaBa Ha TexHuTe npuTexaTtenu. bpoat ganose Ha doHAa ce NPOMEHs B 3aBUCUMOCT OT
obema u3BbpLIEHM Npodaxbu n obpaTHO m3kynyBaHe Ha Adnose. CbrrnacHo [onbnHuTEnHUTE
pasnopendu Ha 3akoHa 3a CHeTOBOACTBOTO Ce sBSIBA NpeanpusTne ot obLlecTBeH UHTepec. B ToBa
cu kadecTBO PoHAA NpeAcTaBs HacTosAWaTa Aeknapauus 3a KoprnopaTMBHO ynpaBreHne kaTo YacT
OT roguwHaTta ouHaHCoBa OTYETHOCT.

®PoHABLT ce opraHM3npa n ynpaensea oT Ynpasnsasaluo apyxectso Exkcnat Acet MeHnmkmbHT EAL
(YD). Mpu ynpaBneHneTo Ha oHaa ce cna3eart lNpocnekta u Bcuyku npasuna Ha ®PoHaa, KakTto u
BCWYKM NpaBuna, NonvTuUKA U BbTPELLHN pa3nopeandu Ha Y[, kakto un Kogekca 3a kopnopaTUBHO
ynpaBneHne opgobpeH ot npegcepatens Ha KOH. donpga He nputexaBa cobOCTBEHM
aAMVHUCTPaTMBHW, YNpaBUTENHU N HaA30pHN opraHn. PoHaa e pernctpupaH B Peructbp byncrar
KbM AreHuusaTa no BnucBaHusiTa ¢ byncrat kog 177234006. AgpechT Ha ynpaeneHne Ha ®oHaa n
YnpasnsasaloTo gpyxectso e Cocus, MK 1000, yn. ,[eoprn C. Pakosckn* 96A.

OCHOBHM XapaKTepucTukKn Ha CUCTeMnTe 3a BbTpeLlleH KOHTPOo n ynpaBrieHUe Ha pucKa
Cucrtemarta 3a BbTpPELUEH KOHTPOJT npunaraHa ot Ekcnat AceT MEHUOXMBHT npu ynpaeJieHNETO Ha
doHaa BKMOYBA CNEeAHNTE KOMMOHEHTH:

e KoHmponHa cpeda obxBalla cnegHUTE eNeMeHTN — OpraHn3aunoHHa CTPYKTypa, BbanaraHe
Ha NpPaBOMOLUUSA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ obLlioTo
yrnpaeBneHne, aHraXkXMMeHT 3a KOMNETEHTHOCT, NOSIMTUKM N MPAKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, chnnocoduns n onepaTUBEH CTUIM HA PHLKOBOACTBO, LIEHHOCTU U €TUYHO NoBedeHne

o OQueHka Ha puckoseme — [lpu ynpaBneHneTo Ha PoHOa YNpaBnsiBaLIOTO APYKECTBO
n3nonsea CTPoro onpeaeneHu NMMnUTU, onucaHu B Npasunarta u lNpocnekta Ha doHaa

o UHgbopmauyuoHHa cucmema — VIHpopmMaLmMoHHaTa cuctema BbB Bpb3ka C (OPMHAHCOBOTO
otuntaHe Ha PoHpa cnegBa fa ce pasrnexaa kaTo CbBKYMHOCT OT BCUYKM MpaBuna,
npouecu 1 npoueaypu Ha doHpa n Ha Y[

o KoHmpornHu detiHocmu — OCbLUECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3FOTBSHETO Ha
huHaHcoBM oT4eTM Ha PoHAa, € eanH OT NPUOPUTETUTE Ha PbKOBOACTBOTO Ha Y.

o Tekywo HabrodeHue Ha KoHmMposaume — Ha HMBO ynpaBnsBallo ApyXecTBo € 060cobeH
oTaen BbTpelueH KOHTPOS U HOPMAaTMBHO CbOTBETCTBME, KOUTO OCBLLECTBABA Nperneamn Ha
OENHOCTTa, TEKYLLM U NEePUOAMNYHN Nperneamn Ha cuctemarta u npouecute. lNposepkute oT
CTpaHa Ha BbTPELWHUS KOHTPON Ca HaCOYeHW KbM YCTaHOBSIBAHEe Cra3BaHETO Ha
3aKOHOBMTE U BLTPELLHM NpaBuna v npouenypu.

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

o UHeopmayus rno 6. 8) - 3HaYUMU MPEKU UTU KOCBEHU aKUUOHEPHU y4acmusi (8KITHOYUMESTHO

KOCBEHU aKUUOHEPHU y4acmus Ype3 nupamudanHu Cmpykmypu U KpbCmocaHu aKyUOHEepHU
y4dacmusi) no cMucbia Ha dneH 85 om Jupekmuea 2001/34/EQO:
Mpe3 oTuyeTHus nepuog PoHaa He e nonyyaBan yBeOOMIEHWs 3a MNpuaodbutTu unu
npogageHy Npsko Unu Ypes nocpegHnun asnoBe, OTroBapsLM Ha KPUTEPUNTE NOCOYEHN B
un. 89, nap. 1 ot Oupektnea 2001/34/EO, cBbp3aHM C NPOMEHN B NpUTEXaBaHW nNpasa Ha
rnac.



Exkcnam Nspyusi ACE OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

UHgbopmayus o 6. 2) - Mpumexameriume Ha 8CUYKU UEHHU KHUXa CbC crieyuasnHu npasa
Ha KOHMPOJ U onucaHue Ha mesu fpasa — Hama akumoHepu CbC crieumanHu KOHTPOITHU
npaea.

UHebopmayus o 6. e) - scuyku oepaHUYeHUs1 8bPXY fpasama Ha a/ac, kKamo Harnpumep
OepaHuYyeHUs1 8bPXy Mpasama Ha afac Ha rpumexamesiume Ha orpedesieH npoueHm umu
6poll enacose, kpaliHU CPOKOBe 3a yrpa)HseaHe Ha rpasama Ha enac unu cucmemu,
rnocpedcmeomM Koumo 4Ype3 CcbmpyOHUYecmeo ¢ Opyxecmeomo chuHaHcosume rpaaa,
rnpedocmaeeHu Ha UEHHUME KHuUXxa, ca omoesieHU Om fpumexageaHemo Ha UeHHUme
KHUXa -- Hama orpaHuyeHusi BbpXy npaBaTa Ha rnac Bbpxy OsrioBe.

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

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

Ungpopmayus no 6. u) - npasoMmowusima Ha 4yreHoseme Ha cb8ema, U r10-crieyuasnHo
npasomo Oa ce emumupam unu usKynysam obpamHo akyuu.

PoHABT MOXe Oa M3gaBa M KU3KyrnyBa o6paTHO OsnoBe Ha exedHeBHa 6asa cbrracHo
MpasunaTta n MNpocnekTa.

Jara: 21.03.2023 .

Hvkonan Bacunes NIKOLAY  oigaly signed by
NIKOLAY VASSILEV
ManbnHuteneH anpexkTop VASSILEY wennsy o
VASSILEV 14:21:08 +0300'
HaHuven OoHyeB Daniel  ooeb oo™
Penov Donchev
M3nbnHuTEneH aupekTop Donchev  tasescasss
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Exkcnam Nspyusi ACE OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

MHO®OPMALIUA OTHOCHO MNMOJIMTUKATA 3A Bb3HATPAXAEHUA

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

1.MHpbopmaums no un. 73, 1. 6, bykea ,a“

06wy pasmep Ha | MNocTosAHHYM MpomeHnueu Bpown
Bb3HarpaxaeHusitTa  3a | Bb3HarpaxxaeHus Bb3HarpaxgeHust nonyyartenu
dmHaHcoBata 2022 T.

1 848 330 n.. 1335098 ns. 513 232 ns. 22

2.MHdpopmaumsa no yn. 73, 1. 6, byksa ,,6

KaTeFOpI/IVI Cny>xxutenun Cyma Ha Bb3HarpaxaeHunAata

i UneHoBe Ha CbBeTa Ha [lupeKkTopuTte 1 Criyxmtenu 1143519 ns.
Ha PbKOBOAHWN APBXHOCTM

ii Cnyxutenu, 4uATO [AENWHOCT € CBbp3aHa C -
noemaHe Ha p1UCKoBe

iii Cnyxutenu, nsnbnHABaLmM KOHTPOHU hyHKUMK 98 470 nB..
iv Opyrm cnyxutenu, 4umnto Bb3HArpaxgeHus ca 316 789 ns..
CbU3MeprmMm c Bb3HarpaxgeHusara Ha

CMYXWUTeNuTe No TOYKM i) U ii) N YMTO AENHOCTU
oKasBaT BIUSHME BbPXY PUCKOBUSA Mpodun Ha
.Ekcnat AceT MeHumpkMbHT EAO ©n  BbpXy
puyckoBMS MNpodunl Ha ynpaensBaHWTE OT Hero
KONEKTUBHUN MHBECTULMOHHN CXEMU

o6uwo 1558 778 n..

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

Bb3HarpaxaeHusita Ha cnyxuTtenuTe no 6ykea ,6“ GuBaT NOCTOSIHHM U NPOMeHNMBY. MNpomMeHnMBUTE
Bb3HarpaxaeHus ca TPaaWUMOHHWUTE Bb3HarpaXAeHus KaTto BenMKOEHCKM M KoreaHw [oGaBkw,
TpUHageceTa 1 YeTMpUHadeceTa paboTHa 3annaTa, KakTo 1 Apyri AONbIHUTENHN Bb3HarpaxaeHus,
KOUTO ca chuKcUpaHu 1 onpedensieMy CbrTiacHO Kputepuu B TpyaoBuTe gorosopu n Kogekca Ha
TPYAa.

MOCTOSHHUTE U NPOMEHIVBY Bb3HArpaXXaeHUs 3a pasnuyHnTe KaTeropum CryXuTenm ce onpeaenar
KaKTo crnezsa:

3a uneHoBeTe Ha CbBeTa Ha ,D,I/IpeKTopMTe — C pelueHne Ha egHOoNTn4HnA cobCTBEHMK Ha KanuTana;
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Exkcnam Nspyusi ACE OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.
3a BCMYKM OCTaHanu cnyxxuTtenu — ot sanbnHutenHus ampekTop.

Mpy onpenensiHe Ha MOCTOSIHHOTO Bb3HarpakaeHue ce credBa NpuHUMNa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBMMYaHe Ha Jobpe KBanuUUUpaHu u
afleKBaTHO 3anmnaTeHun CryX1Tenu.

4 NHpopmauwms no yun. 73, 1. 6, bykea ,r

B pesyntat oT npernegute no un. 108, an. 5 n an. 6 ot 3OKNCOMKW YL ,Ekcnat Acet
MeHngpkmbHT  EALL  KOHCTaTupa, 4Ye HAMa WU3BbPLUEHW HepegHOCTM W nonuTukata 3a
Bb3HarpaxgeHusita e cnaseHa.

5.MHdbopmMaums no un. 73, T. 6, 6ykea ,4°

MonutukaTa 3a Bb3HarpaxaeHusita e paspaboTteHa ot CbBeTa Ha ANPEKTOPUTE B CbTPYAHNYECTBO
cbe CnyxxbaTa 3a BbTpeLLeH KOHTpon 1 e npueTa ¢ PeweHne Ha CbBeTa Ha AnpekTopuTte Ha ,Ekcnat
AceT MennpxmbHT” EALL oT 19.12.2016 r. [pomMeHUTe Ha nonuTukaTta ce paspaboTeaTt 1 npuemar
no cblums pea. MNMonutukata e nsameHeHa ¢ PelwweHune Ha CbBeTa Ha anpektopute Ha ,EkcnaTt AceT
MennoxmbHT” EAL oT 15.03.2018 1., 13aMeHeHa ¢ PelueHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnat
AceT MeHnpxmbHT” EAL oT 30.09.2020 r. n uameHeHa ¢ PelweHne Ha CbBeTa Ha AMpeKTopuTe Ha
~-ExcnaTt AceT MeHnmxmbHT EAL] Ne349 o1 10.03.2021 r.

openocoyeHnTe cymun ca HavmcneHn npes dmHaHcoBata 2022 roguHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnpxmbHT EAL] , HE ca 3a CMeTKa Ha ynpaBrisiBaHUTE OT HEFO KONEKTUBHWN UHBECTULIMOHHN
CXeMU N He ca 06Bbp3aHu C pe3ynTaTute oT 4eNHOCTTa UM.

Jara: 21.03.2023 .

Hwvkonan Bacunes NIKOLAY o™
VASSILEV asey
ManbnuuTeneH aupektop  VASSILEV S e

. Digitally signed
Daniel by Daniel Penov

Donchev

Pe nov Date:

2023.03.29
DO nc h ev 14:21:48 +03'00"

Daxnen [JoHueB

M3nbnHuTeneH ampekrop
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Exkcnam Nspyusi ACE OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2022 .

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2022

B xunsdu nesa Benexka 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021

Apyrv npuxoau 3 10 10

HeTHa (3aryba)/nevanda ot douHaHCOBM

aKTMBW, OTYMTaHM NO CNpaBeAnMBa CTOMHOCT 6 7 43

B nevan6bwu un 3arybm

OnepaTtuBHu pasxoaun 4 (60) (13)

OnepaTtuBHa (3ary6a)/neyan6a 3a

nepuopa (43) 40

Pa3xoau 3a gaHbum 10 - -

(3ary6a)/ neyanba 3a nepmoaa (43) 40

Opyr BceobxBaTeH aoxon - -

O6wo BceobxBaTeH foxon 3a nepmoaa (43) 40

HeteH noxoa Ha asan
HeTHa nevan6a/(sary6a) Ha asn (B nesa) 8 (0.206) 0.153

Hata: 21.03.2023 .

Opobpunu: CbcTasuten:

TATYANA  Digitally signed by
Hwkonait Bacures e TatsHa Jlasaposa BOZHANOY ez
M3nbnHuTeneH anpekTop VASSILEV 142224 10300 [MaBeH CYETOBOAMNTEN LAZAROVA iassiosorin
Januven [JoHyes Daniel Damtter

Penov Donchev
Date: 2023.03.29

N3nbnHUTENeH AUPEKTOP  Donchev  ors=o

®duHaHcoBMAT OT4eT e ofdobpeH 3a u3gaBaHe C pelleHve Ha CbBeTa Ha aupekTopute Ha
YnpasnssawoTto [pyxectso ot 21.03.2023 r.
Benexkute oT cTpaHuua 13 o ctpaHuua 39 ca HepasfernHa 4acT oT roAuLWHUA DUHAHCOB OTYET.

®dUHaHCOB OTYeT, BbPXY KOWTO oauTopcko ApyxecTso ,KpecTbH BynMap — ®uHaHcos Oant* OO[ ¢
pervctpaunoHeH Homep 119 e usgano oguTopckn goknag ¢ gata 29 mapt 2023 r., ¢ pernctpupaH
ogmTop, OTrOBOpeH 3a oguTa 3gpaska LLpakosa.

Digitally signed by

VELICHKA Digitally signed
Benuika CtosHosa Mapkosa  VELCHKA micws, 3apaska OrHanosa LpakoBa  74r5yka by zdravia
MpokypucT A MARKOVA Drisors 329 PerucTpupaH ognTop Ognianova ggtr:gakr;c\)’\;a

21:13:03 +03'00"

Chtrakova Date:2023.03.30
11:24:38 +03'00'



expatcapital

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2022 r.

B xunsidu neea

AKTUBMU

MapnyHu cpeacTBa 1 eKBUBaNeHTH
®PuHaHCOBW aKTMBK, OTYMTaHN NO CnpaBeanvBea
CTOMHOCT B nevantun un 3aryou

O06LWo aKkTMBM

CobcTBeH KanuTan u nacuem
CobcTBeH kanutan

OcHoBeH kanutan

lMNpemuneH peseps

HaTtpynaHu 3arybu/nevanou
O6wo cobcTBEH KanuTan

MacuBn

TbproBcKkn 1 Apyrn 3agbimKeHus
O6wo nacuem

O6wo cobcTBEH KanuTan U nacueun

Hata: 21.03.2023r.

Opobpunu:

Hukonan Bacunes \’)‘L@ILLAE\\(/ R o
VASSILEV
N3nbnHuTeneH anpekTop VASSILEV asiar sy
[Nanvien [loH4eB Daniel ~ paialysones
Penov Donchev

Date: 2023.03.29

M3|'|'bJ'IH|/|TeJ'|eH p,l/lpeKTOp Donchev 122321 +0300°

Exkcnam Nspyusi ACE OCUTC BT®

roduweH ¢huHaHcoe omyem
3a 2o0uHama, 3aebpweawa Ha 31.12.2022 .

Benexka 31.12.2022 31.12.2021
5 3 4
6 271 425

274 429

352 489

4 (20)

(83) (40)

7 273 429
9 1 -
l -

274 429

CbcTasuten:

Digitally signed by

TATYANA
TATYANA BOZHANOVA
BOZHANOVA wzarova

Date: 2023.03.29

LAZAROVA 142306 10300

TataHa JlazapoBsa
(maBeH cueToBOAUTEN

duHaHCOBUAT OT4YeT e ofobpeH 3a usnaBaHe C pelweHMe Ha CbBeTa Ha AupeKkTopuTe Ha

Ynpasngasawoto AdpyxecTtso oT 21.03.2023 r.

Benexkute oT cTpaHuua 13 oo cTpaHuua 39 ca HepasaernHa YacT OT roAMLLHUA (PUHAHCOB OTYeT.

®uHaHCOB OTYeT, BbPXY KOWTO oAUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®unHaHncos Oaut* OO[ ¢
peructpaunoHeH Homep 119 e usgano oguTopckn goknag ¢ gata 29 mapt 2023 r., ¢ perucTpupaH

OAMTOp, OTFOBOPEH 3a oauTa 3apaska Lpakosa.

Digitally signed by

Benuuka CtosiHoBa MapkoBa  VELICHKA  veLicHka
MpokypucT STOYANOV o
y A MARKOQOVA Date: 2023.03.29

21:13:28 +03'00"

Zdravka  Digitally signed
3apaska OrHsHoBa LlpakoBa . by Zravks
PeructpupaH oguTop Ognianov ognianova

a Chtrakova

Date: 2023.03.30
Chtrakova 11:25:40 +0300
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Exkcnam Nspyusi ACE OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2022 .

Otyert 3a npomMeHuUTe B cob6cTBeHMA KanuTan

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2022

B xunsdu nesa Benexka OcHoBeH MpemueH Meyan6u Oo6wo
KanuTtan pesepB u 3arybm

Ha 1 saHyapu 2021 r. 430 (6) (80) 344

Opyr Bceob6xBaTeH goxon

Meyan6a 3a nepuoga - - 40 40

O6wo BceobxBaTeH Aoxon - - 40 40

BHoCKkM OT un pasnpeaeneHus

KbM cOGCTBEHULUTE

W3paBaHe Ha HOBM gsAnoBse 254 (40) - 214
O6paTHo uskynyBaHe Ha gsnose (195) 26 - (169)
O6LLO BHOCKM OT U

pasnpepeneHnsa KbM

cobcTBeHMLUTE 59 (14) - 45
Ha 31 npexkemBpu 2021 r. 7 489 (20) (40) 429
Ha 1 aHyapu 2022 r. 489 (20) (40) 429
Opyr BceobxBaTeH goxopn

3aryba 3a nepuoga - - (43) (43)
O6wo BceobxBaTeH goxon - - (43) (43)

BHoCKM OT u pasnpegeneHus

KbM cOGCTBEHMUUTE

M3paBaHe Ha HOBU gsinose 78 (18) - 60
O6paTHO u3kynyBaHe Ha gsinoBse (215) 42 - (173)
OO6LLO BHOCKMU OT U

pasnpegeneHns KbM

cobcTBeHULUTE (137) 24 - (113)

Ha 31 pekemBpu 2022 r. 7 352 4 (83) 273

Jarta: 21.03.2023 .

Opobpunu: CbcTaBuTten:
. Digitally signed ey mned
Hukonaii Bacunes \'jl\g:@\{/%mw TatsHa Jlasaposa BOZHANOVA Soaon
VASSLEY Date: 2023.03.29
N3nbnHuTeneH ampekTop VASSILEV %2 2002 MnaBeH cueToBoauTEn  WZAROVA TRl

Hanven [JoH4yeB Daniel Penov poatadnor .,
M3mbnHuTeneH ampektop  Ponchev  TEEE

durHaHCOBUAT OTYET € 0000peH 3a u3gaBaHe C pelleHMe Ha CbBeTa Ha OMPEKTOpUTE Ha YNnpasnsiBalloTO
OpyxecTtBo o1 21.03.2023 r.
BbenexkuTte oT cTpaHuua 13 go ctpaHuua 39 ca HepasfesiHa YacT OT roguHUS (OMHaHCOB OTYET.

®duHaAHCOB OTYeT, BbpPXY KOWTO oauTopcko ApyxectBo ,KpectbH bynMap — ®duHaHcos Ogut“ OO[ c
permctpaunoHeH Homep 119 e nsgano oamtopckn goknag ¢ gata 29 mapt 2023 r., ¢ pernctpmpaH oauTop,
OTroBOpeH 3a oauTa 3gpaBka Lpakosa.

Digitally signed by
Zdravka Zdravka

Benuuka CtosiHoBa MapkoBa VELICHKA oty sneaty 3apaska OrHaHosa LLpakosa . Ognianova
STOYANOV. wtova Ognianova cyakova
npOKprCT Date: 2023.03.29 21:13:48 PerMCTpMpaH OHMTOp

A MARKOVA +os00 Chtrakova Date:2023.0330

11:26:11 +03'00"
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expatcapital

OTyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2022

B xunsdu nesa

NMAPUYHM NOTOLM OT ONEPATUBHA OEMHOCT
MonyyeHn ouUBMAEHTH

MocTbnneHusi, cBbp3aHn ¢ MHAHCOBM aKTUBW, OTYUTAHN
no cnpaeefnvBa CTOMHOCT B nevanéwu n 3arybu
MnawaHus, cBbp3aHn ¢ PUHAHCOBU aKTUBMK, OTYUTAHM MO
crnpaBeiMBa CTOMHOCT B nevandu n 3aryou

MnawaHns KbM KOHTpareHTn 3a onepaTuBHa 4eWHOCT
Opyrv nnawanHmsa 3a onepatuBHa OEVNHOCT
HeTHu napuyHuM notoum (M3NON3BaHU
onepaTtuBHa gevHoOCT

3a)lot

NMAPUYHM NOTOLM OT ®UHAHCOBA EAHOCT
MocTbnneHns Npn emuTMpaHe Ha Asinose

MnawaHusa npu obpaTHO M3KynyBaHe Ha AsSnoBe
MnawaHusa 3a dprHaHcoBa OENHOCT

HeTHn napuyHm notoum oT/(M3non3BaHu 3a)
chmHaHCcoBa genHOCT

HeTHO HamaneHue/yBennyeHne Ha NnapuvHUTe
cpencrBa U NAapUYHUTE eKBUBArNeHTU

MapuyHM cpeacTBa M NapuyHU eKBUBANeHTU Ha 1 aHyapu
MapuyHK cpepcTBa M Napu4vHM eKBMBaneHTM Ha 31
AeKkeMBpuU

Hata: 21.03.2023 r.

Opobpwvnu:

Digitally signed by

NIKOLAY A rvAssLEv
VASSILEV  vassiLev
VASSILEY ~ Dite200320

14:25:27 +03'00'

Hwvkonan Bacunes
N3nbnHuTeneH anpekTop

Daniel Digi?al\y signed by
Nanuen JoHues Penov oo™
N3nbrnHUTeneH ampekTop Donchev  Traem 0560

Exkcnam Nspyusi ACE OCUTC BT®
roduweH ¢phuHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

TaTaHa JlaszapoBa
MaBeH cyeToBOAMTEN

Benexka 01.01.2022- 01.01.2021-
31.12.2022 31.12.2021
10 10
195 161
(34) (261)
(54) (8)
- €Y
117 (99)
60 214
172) (169)
(6) ®)
(118) 40
1) (59)
4 63
5

3 4

CbcTaButen:

TATYANA
BOZHANOVA
LAZAROVA

PUHAHCOBUAT OTYHET € op,o6peH 3a h3gaBaHe C pelueHne Ha CobBeTa Ha ONpeKTopuTe Ha yﬂpaBJ’IﬂBaLLI,OTO

OpyxecTtBo o1 21.03.2023 r.

Benexkute ot cTpaHuua 13 go ctpaHunua 39 ca HepasgernHa 4acT OT roAMLWHUA (PUHAHCOB OTYET.

drHaAHCOB OTYET, BbPXY KOWTO OAUTOPCKO ApyxecTtBo ,KpectbH BynMap — ®wuHaHcoB Opgut“ OO ¢
permctpaunoHeH Homep 119 e nsgano ogutopckun goknaa ¢ gata 29 mapt 2023 r., ¢ peructpupaH oguTop,

oTroBopeH 3a oguta 3aaska LLpakosa.

Benunuka CtosiHoBa Mapkosa ~ VELICHKA - B e o
n STOYANOVA arcova
POKypuCT MARKOVA  5rraor 00

3ppaBka OrHsaHoBa LlpakoBa
PeructpupaH ogutop

Zdravka Digitally signed by
Zdravka Ognianova

Og nianova chtrakova

Date: 2023.03.30
Chtrakova 112631 +0300
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Exkcnam Nspyusi ACE OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

BenexXxku KbM roguLLIHUA (*)VIHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat bpuma ACE HOCUTC BT (,PoHabT®) e 6GopcoBO TbpryBaH (QOHO OpraHusvpaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHOBLT e peructpupaH Ha 1 gekemBpu 2017 r. B Pernctbp Byncrat kbm AreHuumsaTa
no BnuceaHuATa ¢ byncrtat kog Homep 177234006. AgpecbT Ha ynpasneHue Ha PoHga wm
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat Mepuma ACE KOCUTC BT® e nacmBHO ynpaensBaH pOHA 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. bpoar asnose Ha ®oHAa ce NPOMeHs B
3aBMCMMOCT OT 06ema n3BbpLleHn Npoaaxbu n obpaTHO N3KkynysaHe Ha AANOBE.

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

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

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

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

Mo3nuuuTe B 0TYeTa 3a (*)I/IHaHCOBOTO CbCTOAHME Ca nNpeacTaBeHn No CcTeneH Ha NMMKBUAOHOCT.

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

(6) DencTBawo npeanpusaTe

YnpaBnsBaLloTo APY>KECTBOTO € U3roTBUMO hMHAHCOBW NPOrHO3M 3a ABaHaJeceTTe Mecela OT Aararta Ha
opobpeHne Ha HacTtoawms UHAHCOB OTYET, B3MMaWkv MPedBWA MPOrHo3Hata OueHKa Ha
npogbmkaBawmte edektn Ha COVID-19 naHgemusita Bbpxy OusHeca. PbkoBoacTBoTO Ha Ekcnat Acet
MeHumxkMbHT EALl € JOCTMrHano OO0 3aKMOYEHMETO, Ye He € Hanvue CbLUEeCTBeHa HEeCUrypHoCT 3a
AeviHocTTa Ha ®oHpa, KosATo 61 Morna Aa nopoan 3HaYUTENHM CbMHEHMSA OTHOCHO CMOCOBHOCTTa My Aa
NPOABLIMKN Aa PYHKUMOHMPA KaTo AEWCTBALLO MPEeanpuaTMe, U CbOTBETHO, Y€ € YMECTHO [a M3roTBU
dorHaHCOBUsI OTYET Ha 6a3a Ha NPeanooXKeHNETO 3a AeNCTBALLIO NpeanpusaTue.

PoHOBLT € U3roTBMN CBOS (PMHAHCOB OTYET 3a roguHata, npuknovsawia Ha 31 gekemepu 2022 r., Bb3
OCHOBa Ha NpeanosioKeHNETO, Ye ToM e AeNCTBaLLIO NpeanpuaTre, KoeTo npeanonara npogbihkaBaHe Ha
HacToslLLaTa CTONaHCcKa AEMHOCT U peanusvpaHe Ha akTUBUTE 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 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

2. basa 3a usroTesiHe (NMpoAbIKEHUE)

(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 M34ucnsisat B €BpO, Nopagmn Tasu npuymMHa yHKUMOHanHarta 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 obMeHHUST Kypc Ha 6bnrapckus neB (BGN) e dmkenpaH kbM 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 M OLIEHSIBa CbLLIECTBEHA YacT OT CBOUTE UHBECTULMW NO cripaBeanvea
CTOVHOCT.
doHaa VHBECTMPa NPEeaVMHO B aKUMU U MHBECTUTOPUTE HE Ca CBbP3aHu Nuua, KOeTo e AOMbIHUTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

YnpaBnaBaLLoTo APYKECTBO € NpeLeHnno, Ye PoHOBLT OTroBapsi Ha KPUTEPUMTE 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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Exkcnam Nspyusi ACE OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.
2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)

(r) MpuGnuanTenHn oueHK! U NpPeLeHKn (NpoabINKeHME)

[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 MHCTPYMEHTMW.

3. Mpuxoan
B xunsdu nesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Mpuxoan oT ouBNAEHTHU 10 10
Bcuuko npuxoau 10 10
4. OnepaTuBHM pa3xonm
B xunsdu nesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Takcu 3a 6opcoBa perncrpauus n 6opcosu
nocpeaHuum 34 1
Takcu n koMMcMoHu KbM HaHkaTa - AenosuTap 8 7
Takcn N KOMUCUOHU KbM YNpaBnsBaLLOTO APYXeCTBO 3 4
Takc N KOMCUOHU KbM UHBECTULIMOHHU NOCPeaHNLIN - 1
Oant 7 -
PerynaTopHu Takcu 3 -
CodTyepHa noaapbxka 5 -
Bcuuko onepaTuBHM pasxoau 60 13

YnpaensBaLLoTO APYXECTBO € U3BbPLUMIO pa3xoaun 3a opraHusaums 1 agMMHUCTpaumsa Ha oHaa
B pa3mMep Ha 42 Xun. fB., KOUTO He Ca BKITHOYEHMW B HETHATa CTOMHOCT Ha akTuBmTe kbM 31.12.2022
r. Teau pasxoau noanexaT Ha Bb3CTHOBSIBAHE KbM YMNPaBMsSBALLOTO APYXECTBO U LWie Obaar
BkrtoveHn B HCA kbm 6baella gata. YnpasnsiBawoTo APYXECTBO € Bb3NpUero Takasa nonntuka c
uen ga ce MMHMMM3Npa TeXecTTa Ha 06LWMTe pa3xoam Ha boHAa B HAYanHWs nepuog Ha HeroBoTo
pa3BUTKE, B KOWTO TOW € OTHOCUTESNHO MaITbK.
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Exkcnam Nspyusi ACE OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

5. I'Iapwu-wl cpeacTBa U eKkBUBareHTu

B xunsdu nesa 31.12.2022 31.12.2021
Mapu B 6aHKOBU CMETKM B fieBa u BanyTa 3 4
Mapu n napuyHU eKBMBanNeHTU 3 4
Mapwm n napnyHn ekBuBaneHT B OTyeTa 3a

napuyHUTe NoToum 3 4

MapuyHnTe cpeacTtBa Ha PoHAaa ce cbxpaHsaBar B 6aHkaTa genosutap ,HOpobaHk Bbvnrapua“ AL.

lMpomeHu e nacueume, npousmuyauju om ¢ghuHaHcoea deliHocm

®oHABLT HAMa NPOMEeHW B MacuBuTe, NPOM3TUYALLM OT (pMHaHcoBa AEMHOCT, B TOBa YUCIIO KakTo
NPOMeHK, CBbp3aHn C NapuyHU NOTOLM, Taka U Henapu4yHU NPOMEeHHU, 3a rogmHaTta npuknoyBaLla Ha
31.12.2022r. n 31.12.2021r.

6. ®UHaAHCOBM aKTUBU, OTYMUTAHMU MO cnpasegnuBa CTOMHOCT B nevanoéu un 3ary6u

B xunsdu neea 2022 2021

®duHaHcoeU akmueu ro crnpaeedsiuea cmoliHocm e
nevyan6ama unu 3a2ybama

KoTupaHu akumm 271 425

®PuHaHcoeu akmueu onpedesieHuU no crnpasedsiusa
cmotiHocm e dpy2 eceobxeameH doxod

HekoTupanu akuum - -
KoTupaHu 4bAroBu UHCTPYMEHTY - -
060 hMHAHCOBU aKTMBM NO cnpaseanuBa CTOMHOCT 271 425

@uHaHcosumMe akmueu o crpasednusa cmolHocm 8 revanbama unu 3azybama npu Ekcnat
Mpuma ACE HOCUTC BT® BkmoyBaT HEKOHTpoOnupaliM ydactus B NybnuyHM ApyxecTsa,
onepupalm B Mpuus,. [py>kecTBOTO € nacMBHO ynpasnsasaH hOoHA 1 ce NpuabpxKa KbM MeTo4a Ha
YacTU4YHO dm3mdecko pennukupaHe Ha uHaekca ,ATHEX Composite Share Price Index”.
PedepeHTHUAT wnHaekc e ,ATHEX Composite Share Price Index”, cbcTaBeH OT akuuu,
AEHOMUHMPAHN U TbpryBaHu B yHrapckvu copuHtu. CnpaBeanvMBute CTOMHOCTU Ha Te3n akuuu B
CcODCTBEH Kanutarn ce onpeaensit Ypes npenpartka KbM NyGrnMKyBaHW LLEHOBU KOTUPOBKU Ha akTUBEH
nasap.

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

CrtoriHoCTTa Ha (PMHAHCOBWUTE akTUBM B OTYeTa 3a (PMHAHCOBOTO CbCTOSHME KbM AdaTaTa Ha
OTYETHMS Mepuof e onpeaerieHa KaTo LieHa 3aTBaps Ha CbOTBETHUS akTuB Ha PoHgoBa Gopca
ATrHa Ha nocnegHus paboTeH AeH OT CbOTBETHUSA OTYETHUS Nepuoa.
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expatcapital

Exkcnam Nspyusi ACE OCUTC BT®

roduweH ¢phuHaHcoe omyem
3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

6. PUHAHCOBU aKTUBU, OTYUTAHMU NO cnpasegnuBa CTOWHOCT B nevyanou u 3ary6u

(npoabnxeHue)

CTpykTypaTta Ha douHaHCOBUTE akTuBM Ha PoHAa, OTYMTaHM NO CNpaBeAnvBa CTOMHOCT B Nevanou
n 3arybu kem 31 gekemspu 2022 1 31 gekemspu 2021 rogmHa e, KakTo criefBa:

Kbm 31 gekemBpu 2022 r.

Bua dhmMHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOMTO ce TbpryBear

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.

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

ATnHCcka dooHaoBa bopca

Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obwarta CTOMHOCT
nepuogn, nB.. Ha aKTUBUTE

417 17 796 6,50%
459 6 814 2,49%
489 10 425 3,81%
1332 17 077 6,23%
274 3478 1,27%
986 3278 1,20%
395 5253 1,92%
513 3110 1,14%
100 3149 1,15%
400 4139 1,51%
170 3445 1,26%
595 2793 1,02%
331 2593 0,95%
414 16 502 6,02%
8481 16 587 6,06%
515 16 096 5,88%
2210 16 196 5,91%
468 18 581 6,78%
312 7 359 2,69%
637 7289 2,66%
502 14 325 5,23%
679 30013 10,96%
7828 16 152 5,90%
537 13 895 5,07%
5171 14 543 5,31%
34 215 270 888 98.90%
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Exkcnam Nspyusi ACE OCUTC BT®

roduweH ¢phuHaHcoe omyem
3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

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

(npoabnxeHue)

Kbm 31 nekemBpu 2021 r.

Bua doMHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOMTO ce TbpryBear

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
BCU4YKO

AKkumnmn
ATuHCcka ooHpoBa bopca

Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obuwarta CTOMHOCT
nepvoga, 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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Exkcnam Nspyusi ACE OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

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

Hemna nevan6a/(zacy6a) om ¢puHaHcoeume akmueu, om4YyumaHu o crpaeednuea
cmoliHocm e ne4asnbu u 3a2ybu

B xunsidu neea 01.01.2022- 01.01.2021 -
31.12.2022 31.12.2021

(Pasxoawn)/Tlpnxogu oT npeoleHka Ha (PMHaAHCOBW akTUBW,

OTYMTaHW NO CrpaBeAnmBa CTOMHOCT B nevandu n 3arybu 5 73
Pa3xoau oT onepaumm ¢ oMHaHCOBM akTUBM, OTYUTaHU MO
crpaBesiMBa CTOMHOCT B nevanou u 3aryou 2 (30)

HeTtHa (3ary6a)/ne4yan6a ot ¢pyHaHCOBUTE aKTUBM,
OTYUTaAHM NO crpaBeaniMBa CTOMHOCT B Nevyanom m

3aryom 7 43

7. CobcTBeH kanutan

CobcTBeHuAT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusmTe My (HCA). [BmxeHneTo
B aanosete n B HCA Ha ®oHaa B Ha4anoTo 1 B Kpas Ha OTYETHWA Nepuog e, KakTo cneasa:

Bpown CtonHocT Bpown CronHocTt

asanoBe (8 xus. 5iesa) asanoBe (8 xus. neea)

B xunsdu nesa 31.12.2022 31.12.2021

Kbm 1 aHyapu 250 000 429 220 000 344

M3pgageHn HoBu gsnose 40 000 60 130 000 214

O6paTHOo uskyneHu ganose (110 00) (173) (100 000) (169)
Mevan6a/(3aryba) 3a

nepuoga - (43) - 40

Kbm 31 pekemBpm 180 000 273 250 000 429

31.12.2022 31.12.2021

HeTHa CTOMHOCT Ha aKkTMBUTE 3a euH 4an (B nesa) 1,5167 1.7153

CobcmeeH kanumarn

PoHabT Knacuduumpa OanoBeTe, KOUTO M3faBa, KaTo MHCTPYMEHT Ha cobGCTBEHUS KanuTan Bb3
OCHOBa Ha crneaHuUTe KpUTepumn:

e [lanoseTte gaeat npaBo Ha AbpXXaTend Ha nponopunoHaneH gan ot HETHUTE aKTUBU Ha doHaa
BbB BCEKM €NH MOMEHT N B cnyqaﬁ Ha 3aKpunBaHe Ha doHaa;

e [anoeete, uzgaBaHum oT PoHaa, He 6Guxa MManM NpPeaMMCTBO nNped ApPYrM (OUHAHCOBU
WHCTPYMEHTU B Cry4aii Ha 3akpusaHe Ha PoHAa;

e OcBeH JOroBOpHOTO 3agbimkeHne Ha ®PoHaa 3a obpaTHO U3KynyBaHe, AANOBETE, U3gaBaHu oT
doHAa, He HOCAT OPYro OOrOBOPHO 3agbiikeHue Ha doHOa 3a npedocTaBsiHe Ha MapU4YHM
cpep.CTBa nnn ,ElpyFM (bI/IHaHCOBI/I aKTuUBU UINn 3a pa3M9|Ha Ha CpI/IHaHCOBVI aKTBun nnun (bI/IHaHCOBI/I
nacusu,

19



Exkcnam Nspyusi ACE OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.
7. CobcTBeEH KanuTan (NnpoabimKeHne)

e  OOWMAT pa3mep Ha OYaKBaAHUTE MAaPUYHN NOTOLM, OTHACSIHM KbM ASnoBeTe, n3gaBaHu oT doHaa
BbB BCEKM €MH MOMEHT, Ce OCHOBaBaT Ha nevanodara unu 3arybaTa, npoMsiHaTa B NpusHaTuTe
HETHW aKTUBW UNM NpOMsSiHATa B crpaBeanuBata CTOMHOCT Ha NPU3HaATUTE M OTMMCAHN HETHU
akTmen Ha PoHpa;

e ®OHOBLT He M3gaBa apyru (bVIHaHCOBVI WHCTPYMEHTH, pa3rindHn OT OdAnose.

lNpemueH peseps

UmyuiectBoTo Ha PoHOa e pa3geneHo Ha asnose. HoMvHanHaTa CTOMHOCT Ha aanoseTe e 1 (eaHo)
eBpo. [IsnoseTe Ha PoHaa ce npuaobusaTt No EMUCUOHHA CTOMHOCT. bpodaTt Ha ganoseTe Ha ®oHAa
ce NpOMeHsA B pe3ynTaT Ha TaxHata npogaxba wnu obpaTHo makynyBaHe. Pasnukata mexay
€MUCMOHHaTa U HOMMHarnHaTa CTOMHOCT Ha gsnoseTte npu npogaxba unm obpaTHO M3KynyBaHe ce
OoTYMTa KaTo NPEMWEH pPe3EPB.

YnpaeneHue Ha kanumarna

CobcTBeHnAT kanutan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusuTe My (HCA), kosaTo He
Moxe aa 6bae no-manka ot 100 000 neea, cwrnacHo un. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
M3NCKBaHMATA KbM [ENHOCTTA Ha KOMEKTUBHUTE WHBECTULMOHHU CXeMW, ynpaBnsBawute
APYXeCTBa, HauuoHanHUTe MHBECTMUMOHHM (POHOOBE W nuvuarta, ynpasnsBaly anTepHaTUBHU
WHBECTULMOHHM hoHaoBe. POHABLT € 4OCTUrHAN MUHUMAarHKS pasMep Ha cOBCTBEHMS kanuTarn.

3a pgonyckaHe Ha ganoseTe Ha doHAa OO0 TbProBus Ha perynupaH nasap MUHUManHaTta HeTHa
CTOMHOCT Ha akTuBuTe He Moxe pa 6bge no-manka ot 100 000 nB., wnu eBpoBaTa UM
PaBHOCTOMHOCT.

JlusudeHmHa nnonumuka

MonuTtukata Ha ®oHaa e Aa He uannawa auBuaeHTU. [UBUOEHTUTE, U3NnaTeHn oT AOAMNoBeTe, B
kKomto PoHALT € MHBECTMpar, KakTo W KanutanoBute ne4vantu, peanusvpaHys npu Tbproeusi C
asinoeeTe BbB PoHAa, ce penHeecTupar.

8. HeTeH goxoa Ha psan

01.01.2022 - 01.12.2021-
31.12.2022 31.12.2021
HeTHa nevan6a/(3aryba) Ha gsn 3a roguHaTta (B nesa) (0.206) 0.153

HeTHaTa nevan6a/(3aryba) Ha gsn ce M3uyucrnsea Kato ce pasgenu nevyanbaTta vnum 3arybarta 3a
nepuvoga, noanexaiwia Ha pasnpefeneHve Mexay npuTexaTenuTte Ha AsnoBe (4ucnuten), Ha
cpegHonpeTerneHus 6polt Ha asnose B obpallieHne 3a nepuoga (3HameHaTen).

CpegHonipeTerneHnsaTt bpon Ha asanoBeTe B obpalwleHne 3a 2022 e 210 000 (2021 — 258 675).
CpepHonpeTerneHust 6poi ce nsuncnsaea kaTo ce B3MMa CPedHO apuTMeTU4HaTa CTOMHOCT Ha
asinoBeTe B oOpalleHne 3a BCEKM €4MH AeH OT nepuoaa.

9. Tobproecku n Apyrv 3aabInKeHUsA

B xunsidu neea 31.12.2022 31.12.2021
3agbmkeHnsa kbMm baHkaTa-geno3uTap U KbM ynpaensBaLloTo

OPYXeCTBO 1 -
O6LLO THProBCKM U APYrU 3aabimKeHNsA 1 -
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Exkcnam Nspyusi ACE OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.
10. JaHbuM BLPXY Aoxoaa

MevanbaTa Ha PoHAa He nognexu Ha obnaraHe ¢ KOoprnopaTtnBeH OaHbK.

11. CBbp3aHu nuua

doHabT e 0b6ocobeHo MmyLlecTBO ©e3 opraHM Ha YhpaBleHWe M HEroBoTO YMpaBlieHWE ce
ocblyectesaBa ot Y[ ,Ekcnat Acet MenungxkmbHT® EAL. EgHonunuyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kbm 31.12.2022 r. cBbp3aHm nuua Ha PoHaa ca Y[ ,Ekcnat AceT MeHnpxmbHT EAL
n ,Ekcnat Kanutan“ Al. TpaH3akumMMTe CbC CBbp3aHu fiMua ca Ha SOroBOPHM YCIOBUS U He ca
npeaocTaBsiHU UMW NONyYaBaHU HUKAKBU rapaHumu.

Pasxogute, HauncnenHn kbM YnpaBnsiBawoTo ApyxecTtBo ,Ekcnat Acer MeHumpxkmbHT® EAL
(6enexka 4), N3BbPLLEHUN MO cUnNaTa Ha CKMYEeHN JOroBOPU Npe3 OTYETHUSA nepuod, obxeallat:

11. CBbp3aHu nuua (NpoabIKeHue)

. B'b3HaI'pa)KD,eHV|e Nno A0roBop 3a ynpasJieHne Ha nenHocTTa.

B cnepgsawata Tabnuua e npegoctaBeHa MHOPMaUMS 3a MHBECTMUMATA Ha [JoroBopHuTe (hoHAOBE Ha
Ekcnart B ganose Ha Exkcnat Mspumsa ACE OCUTC BT®:

Kbm 31 gekemspm 2022 T

[oroBopeH ¢hoHa MHBecTuums B: Bpon CroiHocT B
Kpai Ha
OTYETHUSA
nepvog, ne.
Ood Exkcnat Axkumm Passutn | Expat Greece ASE UCITS ETF 35676 53 546
Masapwm
[® Excnat Akumm PassumBawm ce | Expat Greece ASE UCITS ETF 45 615 68 464
Masapun

Kbm 31 gekemspm 2021 r.

[orosopeH ¢poHa WHBecTuums B: Bpon CrowHocT B
Kpaw Ha
OTYETHUA
nepvog, ne.
0o Ekcnat Axkumm Passutn | Expat Greece ASE UCITS ETF 29 146 49 862
Masapu
O® Excnat Akumn PassmBalum ce | Expat Greece ASE UCITS ETF 48 997 83822
Masapu

12. ®MHAHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpaBeafiMBM CTOMHOCTHU

CnpaBeanuBaTta CTOMHOCT Ha (MHAHCOBUTE MHCTPYMeHTU Ha PoHAaa e onpeaeneHa kaTo LeHaTa,
kosiTo 61 Guna nonyyeHa npu npoaaxbaTta Ha PUMHAHCOB aKTUB UKW MNraTeHa Npu NPEXBLPIISHETO
Ha corHaHCOB nacvB B obuyaiiHa caenka Mexzay nasapHu y4acTHUUM KbM AaTtaTta Ha oueHkata. Mpu
OLleHsIBaHeTO Ha cripaBesiMBaTa CTOMHOCT Ca U3MOJI3BaHW ClieAHUTE METOAM U JOMYCKaHWS:
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)
OueHsiBaHe Ha cnpaBeasIMBU CTOMHOCTU (MpoabIkeHue)

e 3a KOTMpaHWTEe aKuuK ce M3MOof3Ba LieHa Ha 3aTBapsiHe Ha akTMBEH Masap KbM gataTta Ha
OTYETHUS NEepuUoa;

e [lapmyHM cpeacTBa W KpaTKOCPOYHM AENO3UTU, TbProBCKUM B3E€MaHWsi, TbProBCKM
3abIKEHUS U APYTN TEKYLUM (PUHAHCOBU aKTUBU M MACUBU — NOPaaU KPaTKOCPOYHUS Maaex
Ha Te3n (PMHAHCOBU WMHCTPYMEHTMW, TXHaTa chpaBeanMBa CTOMHOCT ce gobnwkasa [0
CcbOTBETHaTa OTYETHA CTOMHOCT.

Cnepgpawmrte Tabnuum aHanm3anpat Konn4deCcTtBeHM OnoBecCTABaHUA Ha Mepapxmma Ha

cnpaseanneute CTOWHOCT Ha (bVIHaHCOBI/ITe WHCTPYMEHTHN, OTYUTaHN NOo CrpaBennmnea CTOWHOCT Mo
HMUBaTa, B KOUTO nonagar:

Kbtm 31 pekemBpu 2022 roguHa

B neesa Hueo 1 Hueo 2 Hueo 3 O6uwo
PUHaAHCOBU aKTUBMU

Motor Oil (Hellas) SA 17 796 - - 17 796
Hellenic Petroleum SA 6 814 - - 6 814
Gek Terna Holding Real Estat 10 425 - - 10 425
Public Power Corp 17 077 - - 17 077
Sarantis SA 3478 - - 3478
Holding Co Admie Ipto SA 3278 - - 3278
Athens Water Supply & Sewage 5253 - - 5253
Hellenic Exchanges - Athens 3110 - - 3110
Plastika Kritis S.A. 3149 - - 3149
Aegean Airlines 4139 - - 4139
Autohellas SA 3445 - - 3445
FF Group - 2793 2793
Viohalco SA 2593 - - 2593
Terna Energy SA 16 502 - - 16 502
Alpha Bank A.E. 16 587 - - 16 587
Jumbo SA 16 096 - - 16 096
National Bank Of Greece 16 196 - - 16 196
Mytilineos Holdings S.A. 18 581 - - 18 581
Titan Cement International T 7 359 - - 7 359
Lamda Development SA 7 289 - - 7 289
Hellenic Telecommun Organiza 14 325 - - 14 325
Coca-Cola Hbc Ag-Di 30013 - - 30013
Eurobank Ergasias Services And - -

Holdings 16 152 16 152
Opap SA 13895 - - 13 895
Piraeus Financial Holdings S 14 543 - - 14 543
BCUYKO 268 095 2793 - 270 888
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

Exkcnam Nspyusi ACE OCUTC BT®

roduweH ¢phuHaHcoe omyem
3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

OueHsiBaHe Ha cnpaBeasIMBU CTOMHOCTU (MpoabIkeHue)

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 Oo6wo
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

23



Exkcnam Nspyusi ACE OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.
12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

PuckoB npodun u ynpaBsneHue Ha pucka
Puckoe npogpun

PuckoBuaTt npocmn Ha BopcoBo TbpryBaHus GoHAO NpeacTaBnsBa KONMYECTBOTO M BUAA PUCK,
KOUTO YNpaBnsBalloTO APYXECTBO nNoemMa 4pes3 MHBECTUpaHe Ha akTmeuTe Ha doHaa, nmankm 3a
uen pennukupaHe Ha PedepeHTHUs MHOEKC, KOWUTO KbM faTaTa Ha HacToALWMSA OTYET € MHAEKC OT
akumm Ha ,ATHEX Composite Share Price Index”. B 1031 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 cun, BTO ,Ekcnat Mepums 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 CpPeacTBa, KOUTO ca B pasniallaTeniHu CMeTKN 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 JNNXBEHWU MPOUEHTU, BallyTHU KypcoBe U OpPYru. Toaun na3apeH pUCK 3acdra
HEeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHAa, KOSTO CbLUO Bapupa B pe3yntat Ha NpoMeHuTe Ha
nasapHuTe UeHu Ha akunnTe n gpyrute LeHHn KHXKa, B KOUTO doHObT € MHBEeCcTupan. doHOLT He e
N3NOXEeH Ha PUCK OT NpoMAHa Ha nasapHUTe NIMXBEHU NPOLEHTH, Tbi KaTo d.)I/IHaHCOBVITe aKTnBun
npeacrtaendaBaT KOTUPaHU akUUn.

COVID-19 naHOdemusima

COVID-19 naHgemusita MMa KakTo OMPEKTHO, Taka M MHAWPEKTHO BNUSHWE BbPXY (PUHAHCOBUTE
nasapu, KaTo no TO3M Ha4YMH ce OTpassiBa Ha Bb3BpblUuaeMocTTa Ha ,Ekcnat Mspuna ACE FKOCUTC
BT®“ Henpekua edekr oT gpyra cTpaHa € B 3Ha4YUTENHOTO HaMansiBaHe Ha MKOHOMWYeckaTa
aKTMBHOCT. TOBa ce OTpassiBa Ha NpMXOAMTE U Ha nNeyanduTte Ha noBe4veTo cektopu. CbLyo Taka
OM3HeC NporHo3uTe ce BIOLLIABAT, NMOBULLIABA CEe U KPeOAUTHUAT puck. CTatuctmkarta 3a 3apas3eHuTe
yecTo 6e M3non3BaHa KaTo MKOHOMUYECKN MHOUKATOP, CbOTBETHO M3pa3siBaiku CUMHa Kopenauums ¢
rMaBHWUTE MNasapHUM MHOEKCU. ToBa sBMeHue npeacTaBu Npekust ehpekT Ha NaHOeMusita BbpXy
PUHAHCOBMTE Masapu — BCsAKa MO3UTMBHA HOBMHA 3a HamMansiBallMsi NPOLIEHT Ha WHdekuun un
CMBPTHM Cry4aun, KaKTo 1 HOBUHM 3a NpobuB B pa3BUTUETO Ha BaKCUHUTE, AOBeAe 4,0 NOBULLIABAHe
Ha UeHWTe Ha akumnTe Ha doHaoBuTe Gopceu.

Te3n nocneguum HAMa ga 6baaT orpaHNYeHn 4O KOHKPETEH KIac akTMBU, CEKTOPU UITN KOPUCONKLMM,
W crnegoBaTeriHo LWe NOBNUAAT Ha npeactaBsaHeTo Ha ,Ekcnat Mbpumss ACE FOCUTC BT n Ha
apyrute 6opcoBo TbpryBaHu hoHaoBe Ha Ekcnat, kouto cnegBaT OCHOBHMTE GOPCOBU MHOEKCH Ha
CTpaHuTe oT pervMoHa Ha LleHTpanHa n N3TouyHa EBpona.
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12.®dnHaHCOBU UHCTPYMEHTHU (MPOoABLIKEHUE)
PuckoB npocdun v ynpaBneHue Ha pucka (npoabinkeHue)

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 € uHBecTnpan ®oHabT, MOXe Aa Bapupa
nopaau Bb3HUKHANM NPOMEHW B MKOHOMWUYECKATa M MasapHaTa cpega, napuyHarta nonutuka Ha
ueHTpanHute 6aHkn, genosaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOMTO onepupa EMUTEHTBLT U
TbpPCEHETO U npeanaraHeTo Ha nasapa Ha LUEeHHW KHuxa. B onpegeneHn MOMEHTUM UEeHUTE Ha
asnoBeTe Ha nasapa (doHgoBaTa Gopca) moraT ga Bapupart 3HauuTenHo. B cnydanm Ha ronemu
ABWkeHMs Ha VHaekca, BKI. rofleMn OAHEBHWU ABWXEHUS, npeacTaBsHeTo Ha ®oHOa Moxe ga ce
OTKITOHW OT MHBECTULMOHHNTE cu1 Luenu. NpeoueHkata Ha PoHaa Bapupa B pe3ynTtaT Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTmBuTe Ha PoHaa n PedepeHTHMS MHAEKC.

MpomsiHa oT 5% B NasapHUTe LeHN Ha akTuBMUTE B MMana cneaHus edpekT BbpXy HETHaTa CTOMHOCT
Ha akTuBMTEe Ha ®PoHaa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa kbm 31.12.2022 1 31.12.2021 roa;

EdekT Bbpxy nevyanbara/sarybara

B xunsdu nesa Kbm 31.12.2022 1. Kbm 31.12.2021 r.
5% yBenunyeHve Ha nasapHUTE LieHn 14 21
5% HamaneHue Ha nasapHuUTe LEeHU (14) (21)

Heeb3moxxHocm Ha Ynpaessieauyomo dpyxecmeo da ce adanmupa KbM na3apHume
npomeHu

¢OH£I,'bT cneaBa nacMBHa CTpaTerud, 1.e. He € aKTUBHO ynpaBridBaH. C'bOTBeTHO, yl'lpaBJ'IﬂBaLIJ,OTO
APYXKeCTBO HAMa Ada NMpOMeHs cbCTaBa Ha nopTdonmoTo, OcBeH 3a ga cnegsa 6nmsko obwiata
AoxofHoCT Ha PedepeHTHUsA nHaekc. PoHABLT He ce onuTBa Aa ,Oue” nasapa u He npegnpuema
AecbaH3nBHU NO3MLMK, KOraTo NasapbT Naja Unn ce cMmsiTa 3a HagueHeH. CnegoBaTenHo, cnaj Ha
PedepeHTHUS MHOEKC MOXe fa AoBede A0 cnaj Ha CTOWHOCTTa Ha akTuBute Ha PoHaa.

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 MpaeunaTa Ha ®oHAa, ToBa 64 JOBENO A0 3aKbCHEHUE
MeXay BpEMETO Ha NofaBaHe Ha nopbykaTa U AeiCTBUTENHaTa AaTa Ha eMuTMpaHe unm obpaTHo
uskynyeaHe. TakuBa OTnaraHusi UMM 3aKbCHEHUs MoraT [a [oBedaT A0 HamansiBaHe Ha 6pos
ASNoBe UM cymata Ha obpaTHUTe U3KyMyBaHUs.
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TnpayeaHe Ha pea2ynupaH nas3ap

He cbluecTByBa CUrypHOCT, Ye TbproBusitTa Ha gsarnoeeTte Ha ®oHaa we Gbae nogabpikaHa, unu ye
yCcnoBudaTa 3a AonyckaHe O TbproBnda HAMa aa ce NpOMeEHAT. OcBeH TOBa TbpProBuATa Ha gAanoBeTe
Ha ¢poHooBa Gopca Moxe aa Obae npeycTaHOBEHa crnopend npasunata Ha cboTBeTHaTa H6opca
nopaau nasapHuTe ycrioBua U UHBECTUTOPUTE MOXE Oa He MoraT fa npoaaBaTt AAaN1oBeTe CU, AOKaTO
TbproBudaTa He 6'b,£l,e Bb3CTaHOBEHA.

HopmamueeH puck

®oHABLT € NpeAcTaBeH B CBOS MPOCTEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AEVCTBALLUTE 3aKOHU
W perynaumu. YnpasnsiBalloTo APYXKecTBO u/unvm PoHAbT U HEroBUTE MHBECTULIMOHHM LEnu U
NoNUTUKN MoraT Aa GbaaT 3acerHaTy oT GbAely NPOMEHW B 3aKOHWUTE U perynauuute. HoBu unm
MoAMULMpaHn 3aKoHK, NpaBuna v perynaumn B Bbnrapus unu Eeponeiickusa cbio3 Morat ga He
MO3BOSIAT UM YYBCTBUTESNHO Aa OrpaHuyaT Bb3MOXHOCTTa OHABLT Aa UHBECTMpPA B onpeneneHu
MHCTPYMeEHTU. Te CbLUO MOXe [a Bb3NpensaTcTBaT CKMNioYBaHETO Ha IOrOBOPY C onpeaeneHn TpeTtu
cTpaHn. ToBa MoXe [fa yBpeau crocobHocTTa Ha doHAa [a M3NbIHSABA CbOTBETHUTE
WHBECTULMOHHWN LIeNn 1 NOMUTUKK. 3NbMHEHWEeTO Ha TakuBa HOBW MNU MOAUMULMPAHN 38KOHU,
npaeuna v perynauum Moxe aa fosee 40 YBenMYeHne Ha BCUYKM UMK HSAKOM pasxoau Ha doHaa u
MOXe [a HamnoXu npecTpykTypupaHe Ha PoHga, ¢ Len cna3BaHeTo Ha HoBWTe npaBuna. TakoBa
eBeHTyanHo MpPecTPyKTypupaHe MoXe [a BKMouYBa pasxoau 3a npecTpykTypupaHe. KoraTo
NpecTpykTypupaHe He e Bb3MOXXHO, MOXe [a 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

OnepaunoHHUAT PUCK € CBBbp3aH C Bb3MOXHOCTTa Aa Ce peanuaupart 3arybu nopaau rpeLukm nnm
HECbBbPLUEHCTBA B CcCUCTemMaTta Ha opraHusauus, HegocTaTbyHO KBanuduumpaH nepcoHan,
HebnaronpuaTHW BbHLIHN CbOMTUS OT He(pMHAHCOB XapakTep, B T.4. NpaBeH pUck. YnpasnsasawoTo
APYXKeCTBO onpegensd KpaTKOCpoYHa W AbMroCpoYHa CcTpaterns npu  yrnpaBneHUeTo Ha
onepauuoHHUTE PUCKOBE, KOMTO Bb3HWKBAT MpW YNpaBreHWeTo Ha AeNHOCTTa M noptdenna Ha
®oHaa, onncaHu B NpaBunaTa 3a oueHKa 1 ynpasrneHve Ha pucka Ha PoHaa.

Puck om epewka npu criedeaHe Ha PeghepeHmHusi uHOeKc

CnepaBaHeTo Ha PedepeHTHMSA MHOEKC Ype3 MHBECTUPaHE BbB BCUYKU NO3MLMU HA MHOEKCa MOXe
Aa Cce OKaxe CKbMO WM TPYyAHO 3a u3nmbiHeHue. [opTdonno MeHnaXbpbT MOXe Oa M3non3sa
ONTUMM3ALMOHHM TEXHUKW, KAaTO Cenekums Ha oTAeNHW no3vmuum oT MHaekca B mponopLumu, KOUTo ce
pasnuuasat oT Te3nm B MHoekca. YnoTpebata Ha TakvBa ONTUMM3ALMOHHM TEXHUKU MOXe Aa
yBenuumM rpelukata npuv crnefpaHe M a goBede OO pasnuYHO npeacTtaBsHe Ha PoHaa crnpsmo
NHoekca. Cblio Taka CblLUECTBYBALUWM OrpaHWYeHus no unu Obdewy NpoOMeHW B 3aKoHa U
perynaummte Ha bopcoBo TbpryBaHus ¢oHA MO OTHOLIEHWE Ha, HO He caMo, CbCTaBa,
KOHLUEHTpauusiTa U HauyMHa Ha OueHKa Ha akTuBMTe, MoraT A0 AoBedaTt OO0 HEBb3MOXHOCTTa Ha
doHaa ga pennukupa nHgekca HanbnHo. Cblio Taka 60opcoBoO TbpryBaHMTe POHAOBE Ha nasapw,
XapakTepusmpalim ce C HWUCKa JIMKBUOHOCT, Ca W3MOXEHW Ha MO-TrOfisiM pUCK OT rpeLuka npu
cnefBaHe Ha MHAEKC.
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Pe¢hepeHmen uHdekc

Mpu Hannume Ha cbOUTUE, KOeTOo 3acdra MiHgekca, Ha PoHOa MOXe Aa ce HanoXv ga NpeycraHoBu
3aKynyBaHeTO 1 obpaTHOTO M3KkynyBaHe Ha gdanose. lNpeoueHkaTta Ha PoHAa CbLLO MOXe Aa bbae
3acerHaTta. lNpun npogbmkasawm npobnemu ¢ UHpekca, PoHABLT wWe npeanpuemMe CbOTBETHU
OEWNCTBUSA, KOUTO MOraT [ja HaManaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAaa.

CucmeMHu puckoee

CuctemHute puckoBe 3aBUCAT OT obwmnte konebaHna B MKOHOMMKATA W© nasapute Kato udano.
doHOBT HE MOXe Ada Bnuvsie BbpPXy CUCTEMHUTE PUCKOBE, HO T OTYUTaA U Ce c1=o6pa3ﬂBa C T4X.
Puckose, nopogeHn OT nonutnyeckata U UKOHOMUYECKaTa KOHKOHKTypa, Ca Bb3MOXHa
HecTabuNHOCT WNN BOEHHW [OEWCTBUS B pernoHa. bencrteusta u aBapumnte ca (*)aKTOpVI,
YCIOXHABaALWLNM BCAKa CUCTeEMa 3a YyhnpaBJieHne Ha pUCcKoBeTe. MocneacteBusaTa ca TpyAaHO
npeagsngnmMmmn, HO AOOCTbNBT OO0 VIH(bOpMaLI.VIFI N npunaraHeTo Ha cucrtemMa 3a NnporHo3vpaHe u
aencTeus B EKCTPEMHU CUTyauunmn ca Bb3MOXHU HAYNHU 3a MUHUMKU3NUPaHe Ha oTpuuaTenHna eq.)eKT.

Puckose 3a ycmol4ueocmma

PuckoBeTe 3a ycToMumBoCTTa NnpeacTaBnsaBat Cboutns Unm ycrioBms OT €KONIOrMYHO, COLMAariHoO Unm
yNpaBfeHCKO eCTeCTBO, KOMTO, ako HacTbhAT, MOXe Aa MMaT CblUEeCTBEHO OTpuuaTeriHo
Bb34ENCTBUE BbPXY CTOMHOCTTa Ha mHBecTMumute. B usanbnHeHne Ha yn. 3 ot PernamenT (EC)
2019/2088 apyxecTBOTO € MpUENo W npwunara NonuMTuKa 3a MHTErpUpaHeTo Ha pPUCKOBETe 3a
YyCTOMNYMBOCTTA B MPOLIECUTE Ha B3EMAHETO Ha MHBECTULIMOHHMTE PELLEHNS 32 BCUYKM YPaBMsiBaHM
OT OPY>XeCTBOTO NPeanpusTUS 3a KONEKTUBHO UHBECTUPaHe, B T.4. U 3a ®oHga. OCHOBEH NpuHLMN
Ha MonuTuKaTa 3a MHTErpupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NMPOLECUTE Ha B3EMaHETO Ha
WHBECTULIMOHHUTE pELLUEHNs] € NMOCTUraHeTo Ha MakcumanHa (uHaHcoBaTa Bb3BPbLLAEMOCT Ha
nHsecTuummTe. [lokonkoto ®oHABLT obaye e nacuBHO ynpaensiBaH U crefBa UHAEKca Mo Ha4YuHa,
npeasugeH B NMpaBunarta My, MHTErpMpaHeTo Ha pUCKOBETE 3a YCTOMYMBOCTTA MpU npouecuTe Ha
B3eMaHe Ha MHBECTULMOHHM PELUEHUs OT CTpaHa Ha YNpaBnsBaLwoTo APYXKECTBO € HEMPUITOXKNMO
3a TO31 POHA.

MNMoeuwasauwu ce TUxeeHU NPOYEHMU U PUCK om peyecust

Mpe3 uaMuMHanNMTEe rOOUHU UMAaLLe MPOABLIDKATENHU NEPUOAN Ha WUCTOPUYECKU HUCKU JIMXBEHWU
NPOLIEHTU, KOETO CE MPOMEHM NPEe3 n3MmMHanaTta roamHa, Korato HAKOM LeHTpanHu 6aHku B CBETOBEH
Mawab 3anovyHaxa ga rv ysenuyasart. Hanocneabk CBETOBHUTE Masapu MpexuBaxa 3HauMTernHa
BONATUIHOCT CbC 3HAYUTENHN CNafoBe KAaKTO Ha Nasapute Ha obnurayuun, Taka U Ha nasapute Ha
akuun. OcBeH ToBa LEeHTpanHute GaHkM MO CBeTa MOBULLMXA NIUXBEHUTE MPOLEHTM B ONUT Ada
orpaHmyaT HapacTBallata uHdnaums. busHecwbT Ha Ekcnat AceT MenmmxkmbHT EAL ce Bnusie
NPSKO U KOCBEHO OT NPOMEHUTE B rnobanHnTe NMXBeHN NPOLEHTU.

lMpomeHuTEe B NIMXBEHUTE NPOLEHTM MOraT a NoBMUAAT HA CTOMHOCTTA Ha LIEHHUTE KHMXAa, B KOUTO
WHBECTUPME, KOETO MOXe [a Cce 0Tpa3su Ha CTOMHOCTTa Ha ynpaBnsaBaHuUTe akTueu oT ExkcnaTt AceTt
MeHnpxkmbHT EAl M Ha npuxoauTe Ha ApyXecTBOTO. 3a Aa ynpaensasa To3wm puck, EkcnaT Acet
MeHnmpkmbHT EALL n3nonasa HAKOMNKO CTpaTerMu, KaTo MHBECTMPaHE B LIEHHW KHMXKA C NO-KpaTbK
nagex v nogabpxaHe Ha amsepcudpmumpan noptdenn. OcBeH ToBa C Len ynpaBneHne Ha pucka,
Ekcnat Acetr MeHnpkmbHT EALl nogrotBa cTtpec TecToBe Ha nopTdennute 3a noTeHumanHu
CLEHapum C ABMKEHNETO B IUXBEHUTE MPOLIEHTH.

Hawwnart 6usHec ce Bnvsie OT HAUWOHANHNTE U CBETOBHUTE MKOHOMUYECKM ycnoswus, KOUTO MoraTt aa
Ce NPOMEHAT BHEe3aNnHO, KakTo U OT BB3INPUATUATA 3a Te3n yCrnoBua n ObaeLlmnTe MKOHOMUYECKN
nepcnekTnBu, KaTo HanpmMmep onaceHndTa 3a noteHumanHa peuecus.
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AKO ce pasBUSIT PELEeCUOHHM WMKOHOMMUYECKU YCIOBUS, T€ BEPOSTHO LIe WMaT HeraTMBHO
Bb3AENCTBUE BbPXY LIENNS CEKTOP Ha (PMHAHCOBUTE YCIyT, BKITIOYMTEIHO U BbpXY Hac. [pomeHnTe
B MO-LLUMPOKMTE MKOHOMUYECKUN YCIOBUSA He ca NpeaBuaMMy U He morat Aa 6baaT KOHTPOonMpaHu.
HeratuBHu nocneguum 3a Hawma 6GuaHec MoraT [da Bb3HMKHAT OT HUCKM HMBA UNM cnag Ha
MKOHOMMYECKUSI pacTex, HamansBaHe Ha MHBECTUUMWTE B YacTeH U PUCKOB KanuTan, NpoMeHu B
pa3xoauTe Ha KMWEeHTUTe, OrpaHUYeHUss Ha Hanu4yHOCTTa UMM yBenuyaBaHe Ha pasxoguTte Mo
KpeauTuTe U Kanutana, HamansisaHe Ha nyGnu4YHMTE KanuTarnoBu MHBECTULMW, BUCOKM HMBA Ha
WHIauUmMsl, HECUIYPHOCT MO OTHOLUEHWE Ha bUCKamNHUTE, MapuUYHUTE W MONUTUYECKUTE BbMPOCH,
noBuULLaBaHe Ha pedepeHTHUTE JIMXBEHWN NPOLIEHTU.

BoliHama e YkpaliHa

[eononuTuyeckMTe BBMPOCK, BKMIOYMTENHO BOMHaTa B YKpaWHa, KakTO W HanpexeHweto B
avnnomMaTtnyecknte oTHowenus, 3acsarawm CALL v gpyrm AbpXasu, U OrpaHUYeHusTa BbPXY
MeXayHapoaHaTta TbproBus, MOraT [a OKaxaT BMMsHMEe BbpXy cTabumnHocTTa Ha uHaHcoBuTe
nasapu 1 cBeToBHaTa MKOHOMMKA. [[€ononMTNYecKoTO HanpeXeHne, KaTo TbProBCKM CNOPOBE MU
nonuTMyecka HecTabunHOCT, MOXe Aa MOBMMse Ha CTOMHOCTTa Ha UHBECTULMMTE 1 Aa AoBede A0
noBuULLEHa NasapHa BonaTunHoct. [NpoabmkaBawuaT KOHPNUKT mexay Pycusa u YkpainHa, KOWTo
uma noTeHumana ga HapyLlinm CBETOBHUTE nasapu 1 ga noBnuse Ha pesdyntatuTe Ha onpegeneHu
cektopu. CTpatermmre 3a ynpaBneHne Ha reononMTuieckns puck, komto Ekcnat Acet MeHUXMBHT
EAL npunara BknoyYBaT MOHUTOPUHT Ha rnobanHute cbbuTud, nogabpxaHe Ha gusepcuduumpaH
nopTdenn n nsnon3saHe Ha UHCTPYMEHTM 3a yNpaBrieHNe Ha p1cka, KaTo Hanpumep gepueati.

13. CyeTOBOAHM NONMUTUKN N ONOBECTABaHMUA

PoHaLT e npunaran nocrnenoBaTeNniHo 3HaYMUTE CHETOBOAHM MOMUTUKW, MpeaCcTaBeHW Mo-4ony 3a
nepvofa, NPeAcTaBeH B TO3W roguLleH (OMHAHCOB OTYET.

CyeToBOOHWTE MOMUTUKW, MPUETU NPU U3FOTBAHETO Ha roauLLIHNA (OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapoaHuTe cTaHaapTh 3a mHaHcoBo otuntaHe (MCPO), npueTtn oT EBponeickunst cbro3. PoHabT
He e Bbanpuen Nno-paHo APy CTaHO4APTU, ThIKYBaHWS U MOMPaBKKW, KOUTO ca NyGnvMKyBaHM, HO BCE OLLe
He ca B cuna.

®PoHaBLT NpusHaBa HMHAHCOB aKTMB MM (PMHAHCOB NacuB B CBOSA OTYET 3a (PMHAHCOBOTO CBLCTOSHUE
TOraBa 1 Camo ToraBa, KoraTo CTaHe CTpaHa no JOroBOPHUTE YCIOBUS Ha TO3U UHCTPYMEHT

[loroBopu 3a nokynka unu npogaxta Ha MHAHCOBU aKTUBW, KOUTO U3UCKBAT ypexaaHe Ha caenkute B
pamKuTe Ha 0BMYaNHOTO BpeMe, YCTaHOBEHO OT MasapHWTe Npaswuna, Ui crnopasyMeHue ce NpusHaearT B
oTyeTa 3a PMHAHCOBOTO CbCTOSIHME Ha AaTaTta Ha ypexaaHe.

Knacucdumkaumsa n oueHsiBaHe

CwrnacHo MC®O 9, cnea mbpBOHAYaNHOTO UM Npu3HaBaHe AbLrOBUTE UHCTPYMEHTU Ce OT4uTaT no
cnpaBefMBa CTOMHOCT B nMevanbarta wnm 3arybaTta, amopTuanpaHa CTOMHOCT MM Mo crpaBeanvea
CTOMHOCT B Apyr BceobxeaTeH goxod. Knacndmkaumsarta ce 6asupa Ha aBa kputepusi: OusHec mogena Ha
dPoHOa 3a ynpaBrneHve Ha akTMBWTE M [anu [OTOBOPHWUTE MNapuyHM MOTOUM OT WMHCTPYMEHTa
npeacTaBnsiBaT ‘caMo MniallaHusi Ha rraBH1LA U IMXBA’ Mo HenoraceHaTa cymMa Ha rmaBHuuaTa.

OueHkata Ha 6usHec mopena Ha ®oHAa ce M3BbPLUBA KbM [artata Ha MbpBOHAYariHOTO MpuraraHe.
OLleHKaTa [ann OoroBopHMUTE NapmnyHn NOTOLM No OAbIIroBUTE MHCTPYMEHTU Ce CbCTOAT CaMo OT rnaBHUUa
M Nnxea ce npaBuv Bb3 OCHOBA Ha q)arcrme 1 obctoaTencTeata KbM MbpBOHA4YariHoOTO Nnpu3HaBaHe Ha
akTuBuTe.

W3ncksaHusaTa kbM Knacudukaumsata n oueHsasaHeTo Ha MC®O 9 He oka3BaT CbLLECTBEHO BNUSIHUE BbPXY
doHpaa, KaTo To NpodbikaBa Aa oTyMTa Mo crpaBeasiMBa CTOMHOCT BCUYKM (OMHAHCOBW akTUBW, Npeau
TOBa OTYUTaHM MO CnpaBeaMBa CTOMHOCT cbrnacHo MCC 39.
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3a [a ce onpenenu Kateropysita Ha knacudukaumst u oueHka cbrnacHo MC®O 9 Bcuuku rHaHCOBM
aKTUBW, C U3KITIOYEHME Ha KanuTanoBy MHCTPYMEHTM 1 IepuBaTtu, creBa Aa 6baaT oLeHeHM Bb3 OCHOBa
Ha KoMGUHaLMA oT BrsHec modena Ha doHaa 3a ynpaBneHVe Ha akTUBMTE W IOTOBOPHUTE XapaKTePUCTUKM
Ha NapU4HUA NOTOK Ha MHCTPYMEHTUTE.

Kateropuute 3a oLieHka Ha (PMHAHCOBW akTVBM ca CredHuTe:

Tbprosckmute B3eMaHus, Baemanus no amBuaeHTn n Opyrute HeTekyly B3eMaHus (T.e. B3eMaHus oT
CBbP3aHM NpeanpusiTusi, B3eMaHns MO TbProBCKM KPeauTu U Apyrv), knacuduumpaHn kato TbproBckm
B3eMaHus 1 TbProBCKM 1 APYrM HETEKYLLM B3EMaHMWS, ce AbpxaT C Len nofydYaBaHe Ha LOroBOPHUTE
napuyHU NOTOLM 1 BOAST A0 NapU4HM NOTOLM, NPeACTaBnsiBaLLM CaMo NiaLlaHns Ha rnaBHULA 1 NMXBa U
ce knacvudmumpart 1 oLeHsiBaT KaTo [bnroBy MHCTPYMEHTU MO aMOpTM3MpaHa CTOMHOCT.

13.1 ®MHAHCOBM UHCTPYMEHTHN

. KOTMpaHVITe KanutarnoBn WHBECTULIMM Ca KJ'IaCI/I(bI/ILI,VIpaHI/I kato ®uHaHCOBM aKkTMBM MO
cnpasennvea CTOMHOCT B nevanbara munm 3ary6aTa.

OueHka Ha 6u3sHec moden

®PoHabT AedmHMpa cregHnTe BU3HeC Moaenu 3a ynpaeneHne Ha oMHaHCOBW akTUBWL:

e BusHec moaen, YMATO Len e akTveuTe Ja 6baaT ObpkaHu 3a Ja ce cbbepaT AoroBopHuTE
napuyHu noTouwn. BkrouBa akTVBW, KOMTO ce ynpaensiBaT 3a Ja ce cbbepar OoroBopHWTE
nraLLaH1s Npes LEenmsl CPOK Ha MHCTPYMEHTa;

e busHec mogen, 4iATO Len e peanusMpaHe Ha MapuYHW NOTOouM NocpeacTBOM npogaxba Ha
aktmBa. Knacvdpumumpar ce Te3n MHaHCOBM akTney, 3a KonTo PoHALT Ma HAaMepeHVe Jda crieau
TEeKyLLO TAXHaTa CnpaBeanuBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHVsITa 3a 13BbpLuBaHe Ha
CAenkv Mo nokynko-npogakba; Hanuue ca CBMAETENCTBA 3a aKTvBHA AEVMHOCT MO MOKyrnka M
npogaxba; AOroBOPHUTE MAapUYHM MOTOLM OT aKTBa He Ca CbCTaBEHW €OMHCTBEHO OT NnaLlaHns
Mo rnaBHMLA M NMXBA; CbOMPaHETO Ha JOrOBOPHWTE Mapy4HM NOTOLM OT TakuBa akTvBM ca camo
B JOMbIIHEHNE KbM MOCTUrAHETO Ha OCHOBHAaTa Len — peanusvpaHe Ha napuy4Hu noTouu ot
npogaxba

Kameaopuu Ha oyeHsieaHe Ha (pUHchoeume akmueu u nacusu

®oHabT Knacuduumpa 1 oueHsiBa CBOsi MOPTAenn Mo cnpaBeanvBa CTOMHOCT npe3 nevanbata wnu
3arybata, Tbi KaTo ca ObpxaHn B OGM3HEC Mogen, B paMKMTEe Ha KOWTO Ce M3BbpLUBa OLEeHKa no
cnpaBefnvBa CTOMHOCT npe3 nevanbarta wnu 3arybata n doHaa ynpasnsisa (oUHAHCOBUTE akTUBK C Lien
peanuanpaHe Ha NapuyHU NOTOLM NOCPEACTBOM npofakbaTa Ha akTusuTe.

®oHabT KnacuduLmMpa B3eMaHUaTa CU No aMOPTU3MpaHa CTOMHOCT, TbI KaTo ca AbpPXKaHW B paMKUTE Ha
6u3HeC Mofen, YMSTO Len e akTueuTe Aa ObaaT AbpxaHu, 3a Aa ce cbbepar AOroBOPHUTE MapuyHU
notoumn. GoHABLT Knacudmumpa UHaHCOBUTE CU NacUBW, KaTO TbProBCKW 3aAbIMKEHUS, OLIEHsIBaHW Mo
amMopTU3MpaHa CTOMHOCT.

®dUHaAHCOBM aKTUBU U NacUBU
Tbp2oecku e3emMaHusi U 3a0bJIKeHUs1 (aMmopmu3upaHa cmotiHocm)

T'prOBCKI/I B3eMaHUA U 3a0bJDKEHUA BKIMIOYBAT HeaepuBaTUBHU (*)I/IHaHCOBI/I aKTnBun C CpMKCVIpaHI/I mnnn
onpegendaemMu nnaiwlaHna, KOUTo He ca ounu KOTUPaHU Ha aKTUBEH Na3ap, pasyinvyHn OT TE3N.

e Kouto GoHOLT Bb3HaMepsiBa Aa NpoAae BedHara unv B 6nusko Gbaelle;

e  KouTO POHAOLT, npn NbpBOHaA4arHoO npu3HaBaHe, e onpeagenuvn no cnpasennmea CTOWHOCT npes3
nedan6ara unm 3ary6aTa I KaTo Ha pagsnorioXXeHne 3a npo,u,a>|<6a;
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e 33 kouTo POHAOLT HE MOXE A Bb3CTaHOBM MO CbHLLECTBO LganaTa cu NbpBOHA4ariHa nHBecTnuuA,
nopagn pasnuyHa npuyinHa OT Ta3u B pe3ynTar OT BliollaBaHe Ha EeKCNno3nuuAata, KOATO e
onpeneneHa Kato Ha pasnornoXxeHue 3a npop,a>|<6a.

®duHaHcoeu akmueu u ¢puHaHcoeuU nacueu no cnpaeedsiuea cmoliHocm npe3 nevyanbama unu
3azybama

®duHaHCOBUTE aKTMBM U DMHAHCOBWUTE MAcuBM B Tasu KaTeropusi ca Te3u, KOUTO He Ca AbpXaHu 3a
TbpryBaHe Unm KouMTo 3aabIMKUTENHO Ce U3nckea Aa 6baaT oueHsaBaHW Mo cripaBeanvea CTOMHOCT npes
nedanbata wnm 3arybara cbrmacHo MC®PO 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLOTO
APYKECTBO onpedenst MHCTPYMEHT MO CrpaBeanuBa CTOMHOCT npes nevanbara nnm 3arybara, korato e
W3MbIHEH €VH OT creaHuTe KpuTepun. Tasn kateropusauusi ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpepgensHeTo envM1HMPa UKW 3HAYUTENHO HaMarsiBa HermocneaoBaTernHOTO TpeTUpaHe, KoeTo
nHa4ye 61 Bb3HUKHAMNO OT U3MEPBAHETO Ha aKTUBWUTE WNW NMacuBWUTE MMM OT NPU3HABaHETO Ha
nevandu unm 3arybm ot Tax Ha pasnuyHa 6a3a, unu

e [lacmBuTe ca yacT OT rpyna chMHaHCOBW Nacvem (M1 PMHAHCOBW akTUBW, N 1 ABETE), KOUTO Ce
yrnpaBrnsiBaT u pesynraTuTe OT TAX Ce oueHsiBaT Ha 6a3a cnpaBeanvBa CTOMHOCT, B CbOTBETCTBYE
C AOKYMEHTMPaHO ynpasreHne Ha prycka U MHBECTULIMOHHA CTpaTervis, unm

e 3agbmKeHusTa, ChabpXKally €4VH U NOBEYE BHEAPEHW AepmBaTU, OCBEH ako T HE NPOMEHAT
CbLeCTBEHO Napun4yH1UTe NoToun, KOUTO NMHa4ve Ouxa 6unn H606XOD,I/IMI/I OT goroesopa unnun e ACHo,
Npuv ManbK U HUKaKbB aHanma, Korato CxogeH MHCTPYMEHT MbPBO Ce CHUTA, Ye pasaenaHeTo Ha
BHeOpeHus aepueatuB (1) e 3abpaHeHo.

®PuHaHCcoBUTE aKTUBK M (hbUHaAHCOBWTE NacvBuM MO CnpaBeanmBa CTOMHOCT Npe3 nevanbaTta wunu 3arybara
ce oTuuTaT B OTYyeTa 3a (PUHAHCOBOTO CbLCTOsSHME MO ChpaBeasiMBa CTOWHOCT. [lpomeHuTe B
crnpaBeanvBarta CTOMHOCT ce OTYnTaT B nevanbara v 3arybaTta.

anIXO,D,l/ITe OT AMBUOEHTU OT KanutarnoBM MHCTPYMEHTWU, OTYETEeHU MO chnpaBeaimBa CTOMHOCT npes3
nevan6ara nnu 3ary6aTa, ce oTHacsaT B nevanbarta unm 3ary6aTa KaTto npuxogn ot OEVHOCTTa, KoraTto e
YCTaHOBEHO NpaBOTO Ha niallaHe.

O6e3yeHka Ha huHaHCO8U aKkmueu

MC®O 9 msncksa PoHOBLT Aa 3anMcBa KOPEKTMB 3a OYaKBaHW KpeauTHU 3arybun 3a BCMYKM OUHAHCOBM
aKTMBM, KOUTO He Ca AbpXXaHu Mo CnpaBean1Ba CTOMHOCT npes nevandarta unu 3arybarta. KopektnebT ce
OCHOBaBa Ha OYakBaHuTe 3arybu, CBbp3aHW C BEPOSITHOCTTa OT HeusMbiiHEHWe npes creasawure
ABaHafeceT Mecela, OCBEH ako He e MMario 3HaYMTeNHO YBefnMueHWe Ha KpeaouTHWS PUCK creg
Bb3HUKBAHETO Ha aKT1Ba.

YNpaBnsiBaLloTo [OPYKECTBO M3BbPLUBA NepvoavdeH nperneq 3a uHoukaumm 3a obesueHka Ha
HanaHcoBaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KakTo crneasa:

(] B3eMaHuA — KbM KpadA Ha BCEKU Mecel, Npu U3roteaHe Ha MeceyHuTe (*)I/IHaHCOBI/I OT4yETU KbM
PBKOBOACTBOTO,

doHOLT Npunara onpocTeH Moaxoa 3a obeslieHKka 3a TbProBCKUTE B3EMaHMs, NPy KOMTO KOPEKTUBLT 3a
KpeOuTHU 3arybu ce onpedens Bb3 OCHOBA Ha O4YakBaHWTe KPeAUTHW 3arybu 3a uenus Cpok Ha
MHCTpyMeHTa. 360pbT Ha ONpoCcTeHUs NOAX0A € CreACTBME Ha crieLndUKATE Ha Tean oUHAHCOBM aKTUBM
1 MaTpuLaTa 3a onpeensHeTo Ha oYakBaHUTe KpeauTHW 3arybu 3a Tean oMHaHCOBM akTuBM ce 6asvpa
OCHOBHO Ha [0MycHaTV NPOCPOYMSA MO NepUoam No OTHOLLIEHWE 3aryGaTta Npu HeW3MbIHEHME.
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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 yBenMyeHue Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYanHata OLEHKa.

e (asza 2 (,c HapyweHo obcnyxBaHe“)— knacuduumpaTt ce (PUHaHCOBM aKTMBM CbC 3HAYMMO
yBenmyeHne Ha KpeauTHUs pyck, Ho 6e3 06eKTMBHU JokasaTencTaa 3a obesLeHka / 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 HanMune Ha obesueHka (akTmBK, 3a KoUTo e
Hanuue ,Hen3nbriHeHne").

B cnyyanTe, KoraTo ca Hanuue uHaMkaumm 3a obesleHKa ce U3YNCHsiBa Bb3CTaHOBMMATa CTOMHOCT Ha
akTmBuTe. 3aryoute oT obeslieHka ce ONPedensT KaTo pasnvka Mexay OT4yeTHaTa CTOMHOCT Ha
CbI/IHaHCOBI/IFl aKTB U HeroBaTta oueHeHa Bb3CTaHOBMMa CTOMHOCT U ce npu3sHaeat B neyand6arta vnu
3arybara. Korato nocneasaiim ceoutusi goBeaar A0 HamaneHue Ha Bede oT4eTeHn 3arybum ot obesLeHka,
KopeKumsTa ce oTunTa npes nedanbara wunm 3arybara.

OepuBaTtu, oT4MTaHM NO cnpaBegsiMBa CTOMHOCT B nevyan6ara wnu 3arybara

DOHOBT HE CKIoYBa CAENKN C aepueartu.

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

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

Oarta Ha npu3HaBaHe

drHAHCOBUTE aKTMBW M MacuBK, C U3KMIOYEHME Ha KpeauTu 1 aBaHCK, MbPBOHAYanHO ce NpusHaeaT 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 Npasuna, Unn 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 YCMOBUA U3UCKBAT OOCTABKA HA aKTMBUTE
B paMKuTe Ha OafeH nepuod OT Bpeme, yCTaHOBeH OBMKHOBEHO C HOpMaTMBHa pasnopenba unu
[eicTBalla npakTMka Ha CbOTBETHMSI Masap (pedoBHM MOKYMKW), Ce Npu3HaBaT Ha gartata Ha
TbpryBaHe (cgenkaTa), T.e. Ha AaTaTa, Ha koaTo PoHaa ce e aHraxvpan 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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13.1 PUHAHCOBU MHCTPYMEHTU (MPOabIKEHUE)

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 npy MbPBOHAYanHOTO UM NpU3HaBaHe
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
KnacudmumpaTt Kato AbpXKaHW 3a TbproBusi, ako ca npuaobutm ¢ 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, He3aBUCUMO OT Bu3Hec mopaena. HesaBuUcuMo OT KpuTepuute 3a ObIroBuUTe
WHCTPYMEHTU, KOUTO cnedBa Aa 6baat knacudmumpaHmi no aMopTusnpaHa CTOMHOCT U Mo cripaBeanvBa
CTOVHOCT B ApYr BCeobXBaTeH AOXO0A, KakTo € ONMcaHo No-rope, AbAroBUTe MHCTPYMEHTU MoraT aa 6baar
onpeaereHun KaTo TakuBa no crpaBeivBa CTOMHOCT B nevanbarta unm 3arybarta npy NbpBOHAYanHoTo UM
npu3HaeaHe, ako Taka ce envMUHMpa 1nm ce HamarsBa CbLLECTBEHO CHETOBOAHOTO HECHLOTBETCTBUE.

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

Tasu kaTeropusi BKIH0YBa AepPVBATUBHN MHCTPYMEHTM U PETUCTPUPaHN 3a TbproBust Ha hoHaoBK Gopeu
KanuTanoBu MHCTPYMeHTK, kouTo PoHaa He e M3bpan HEOTMEHMMO Oa Kracudumumpa Kato Takvea Mo
cnpaseqnunBa CTOMHOCT B ApYr BCeoGXBaTeH A0X0A. [AVBMOEHTUTE MO TakMBa KanuTanoBy MHCTPYMEHTU
CbLLO Ce Npu3HaBaT kaTo Apyr1 NpYXOAM B OTYeTa 3a [OXOAWTe, Korato Gble YCTaHOBEHO NpaBoTo 3a
norny4aBaHe Ha nnatiaHe.

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>xecTBOTO), 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
3a4bIMKEHMETO Aa MaTh HambIHO MOMyYeHUTe NapuyHM notoum, 6e3 cbluiecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHne 3a NpexBbpIIsiHE; Npu KoeTo unm (a) PoHaa e Npexsbpnvn B
3HaYMTENHa CTEMNeH BCUYKN PUCKOBE U MOM3n OT cOBCTBEHOCTTa BbPXY akTuea; unm (6) PoHpa
HUTO € MPEXBbPNWI, HATO € 3ana3vn B 3HauYMTEenHa CTeneH BCUMYKA PUCKOBE M MOM3u OT
CODCTBEHOCTTA BbpXY aKTVBa, HO HE € 3ana3usio 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 cobcTBeHoCTTA.

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 NPexBbPEHNS akTUB, [0 CTEMEHTa Ha NPOObIIKABALLOTO CU ydacTve B Hero. B To3n cnyyai
®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 y4acTtue, KoeTo € nog cbopmaTa Ha rapaHuna BbpXy NpexBbprieHNA aktuB, Ce OueHsABa
Nno no-HUCKata OT MbpBOHA4YanHaTa GanaHcoBa CTOMHOCT Ha aKTuBa M MakcuMmarHara CymMa Ha
Bb3HaArpaXXgeHmneTo, KoeTo MoXXe Aa ce N3NCka doHaa ga nannatu.
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13.1 ®PHAHCOBU MHCTPYMEHTU (NpoabInkeHue)

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBu n nacmBu

durHaHCOBWTE aKTUBM 1 Nacueu ce HEeTnpaT, a HETHaTa CTOMHOCT Ce OT4yMTa B OTYeTa 3a (bMHaHCOBOTO
CbCTOsIHME, Korato ®OHOBT MMa BriSA3MO B CUra 3aKOHHO npaBo ga HeTupa npusHatute CTOMHOCTH, 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 n apyrv NMXBEHN MHBECTULIMM NO CrpaBeaninBa CTOMHOCT Ha BCSKa
OoTyeTHa gaTa.

CnpaBegnuBaTa CTOMHOCT € LueHaTta, kosTo 61 6una nonyyeHa 3a npogaxba Ha akTvB unu nnatexHa
3a MNpexBbprsHe Ha nacveB NO MexXady nasapHWTe Yy4yacTHWUM KbM [faTtata Ha u3MepBaHe.
N3mepBaHeTo Ha cnpaBeanuBaTa CTOMHOCT Ce OCHOBaBa Ha NPeArornoXeHNeTo, Ye caenkara 3a
npogaxba Ha akTMBa NN NPeXBbPIISIHE Ha NacKBa Ce N3BbPLLBA U HA OCHOBHUSA Na3ap Ha akTMBa
UNn nacvea wnu, NPy nunca Ha OCHOBEH Nasap, Ha Han-u3rogHWs nasap 3a akTuBa UNu nacuea.
OCHOBHUAT MnNu Han-u3rogHUAT nasap Tpsbea ga 6bae goctobneH 3a PoHga. Cnpasegnueata
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 BCUYKM OCTaHanu 1HaAHCOBU MHCTPYMEHTU, KOUTO He Ce TbpryBaT Ha akTUBEH nasap,
cnpaBeanuBaTta CTOMHOCT ce onpeaens C NOMOLLTa Ha OLEHUTENCKM TEXHUKU, KOUTO Ce cyMTaT 3a
noaxo4sy nNpu gafaeHuTe obeToATencTea. TEXHUKUTE 3a OLiEHKa BKIOUBAT NasapHus Noaxoa (T.e.
C MOMOLLTA Ha CKOPOLLHW MasapHW TpaH3akuuW, KOpUrMpaHu crnopes 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 NOAKPENsILLM Nas3apHU AaHHW).

3a aKTMBM W MacuBu, KOUTO Ce OLEHsIBAT MO CrpaBeAnuBa CTOMHOCT Ha nepuoamMyHa OCHOBA,
doHOBLT onpeaens TpaHcepyn Mexay HUBaTa B Mepapxusita, Ypes NpeoLieHKa Ha kaTeropusauusTa
(Bb3 OCHOBA Ha Hal-HMCKOTO HMBO, KOETO € BaXeH 3a M3MepBaHEeTO Ha crnpaBeanuearta CTOMHOCT
KaTo LAMO) M CMATA, Ye NPEXBBbPNAHMUATA Ca HACTLMUMNM B HAYaNOTO 3a BCEKW OTYETEH Nepuog.

13.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacrtaBsHe

dyHKUMOHaNHaTa BanyTa e BanyTaTta Ha MbpBUYHATa MKOHOMUYECKa cpeda, B KOATO PoHABLT
onepupa. [Janosete Ha ®oHAa ce u3gasaTt B €BPO, HETHATa CTOMHOCT Ha aKTUBMTE Ha eOuH AN 1
LeHaTa Ha obpaTHOTO U3KynyBaHe ce M34MCcnaBaT B €BpO, Mopagu Tasun npuynHa yHKLMoHanHaTa
BanyTa Ha doHga e eBpo.

To3un dmHaHCcoB OTYET e NpeacTaBeH B 6bnrapcku nesa (BGN). Usanata douHaHcoBa MHopmauus,
NnpeacTaBeHa B NeBa € 3akpbliieHa 40 Xursga, OCBEH KOraTo € MOCOYEHO ApYro.

Ot 1 aHyapwm 1999 rogmHa o6MeHHUAT Kypc Ha 6bnrapckusi nes (BGN) e domkcupaH kbm eBpo (EUR).
Mopagu Ta3n npuyvHa, B TO3N (PUHAHCOB OTHET HAMa OT4eTeH edeKT OT BalyTHU pasnukw,
Bb3HMKHANM OT M3MON3BaHeTo Ha 6bnrapckns neB kaTo BanyTa Ha npeacraBsaHe. OBMEHHUAT 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 TpaHcdopMumpar B fieBa no 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

HeTHaTa CTOMHOCT Ha aKkTvBWTE € obLiata CTOMHOCT Ha BCUYKM akTMBU B NopTdienna, HamarneHa ¢ BCUYKn
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 v npocnekta Ha oHAaa;

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 aKTMBWTE Ha eduH OSN € OCHOBa 3a onpefensiHe Ha eMUCUOHHATa 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
Bb3HarpaxxgeHvie Ha YnpaenssaLloTo APYKeCTBO M Ha BaHkaTta Aenosvtap 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 OOt M KpaTKOCPOYHM AEMN03UTU C MbpBOHaYareH nagex ot Tpy
Unn no-Marko Meceua. 3a LenuTe Ha oT4yeTa 3a NapuyHUTE NOTOUM, NapUYHUTE CPEACTBA U MapUYHUTE
€KBMBareHTV BKIOYBAT NapUYHUTE CPeacTBa 1 NapuyHM eKBUBANEHTH, KaKTo Te ca AedmHpaHu 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 GUHaAHCOB OTYeT.

CueTOBOAHUTE NOMNUTUKK, MPUETU NPU UFOTBAHETO HA rOAULLIHUS (OMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapogHuTe ctaHaapTv 3a mHaHcoBo otyntaHe (MCDO), npuetn oT EBponeinckuns Cbio3. PoHOBT
He e Bb3npuer No-paHo Apyri CTaHAapTW, ThiKyBaHUsI W MOMNPaBkK, KOUTO ca NyOrmKyBaHW, HO BCe OLLe
He ca B cuna.

MU3pageHn nameHeHus Ha CTaHAapTu, KOUTO Ca B CuUIna KbM Aartata Ha (*)VIHaHCOBVIﬂ oT4eT

KbM gaTtarta Ha T031 pMHaHCOB OTYET ca MyGnnkyBaHW 1 B3N B cuna 3a rogulHu OTYETHM NepMoau,
3anoysaLum Ha 01.01.2022, cnegHWTe NSMEHEHWS Ha CTaHOapTL:

U3meHeHue Ha MCC 16 MIMomu, MaWUHU U CbOPBXXEHUSs

My6nmkysaHo e ot CbBeTa no MexayHapogHu cyetoBogHu ctaHaap™m (CMCC) Ha 14.05.2020 r. MpueTo
e 3a npunoxeHue B EC cernacHo PernamenT (EC) Ne 2027/7080 ot 28 toHn 2027 1. (OdbmumaneH
BECTHWK, 6p. L 234 ot 2.7.2021 1.).

MN3meHeHneTo Ha MCC 16 e ¢ TeceH 06xBaT v 3acsira CHeTOBOAHOTO TPEeTMpaHe Ha npuxoguTe oT
npogaxba Ha eaMH1LM, NPOM3BEAEHN MPW TECTBAHETO Ha AadeH akTVB OT UMOTW, MaLLVHA U
CbOpBXEHUs:, cbrnacHo nap. 17, byksa 4" Ha MCC 16 MIMOTK, MaLLMHN N CbOPBXKEHMW.

C nameHeHuneTo e npemMaxHaTt TEKCTbT, M3NCKBaLL, NpucnagaHeTo Ha pa3xoanTe 3a TecTtBaHe C HETHUTE
NOCTbMINIEHNA OT npop,a>+<6|/| Ha npoun3BegeHn eanHnun, OOKaTo akKTUBbT Ce npuBeXxaa oo
MECTOMNOSIOXEHNE N CbCTOAHME 3a NU3MOS3BAHETO MY.

MpeanpuAT1ETO NpM3HaBa NOCTLMNEHMSTa OT NPoAaXOM Ha TakvBa eAVHVLM U pa3xoguTe 3a
NMPOU3BOACTBOTO M NpodaxbaTa um B nevanda vnm 3aryba. CebecToHOCTTa Ha Te3n eaMHULM ce
onpegens B cvotBeTcTBre ¢ MCC 2 MaTepuanHu 3anacwm.

MaMeHeHNETO He e NpUIoXmnmo 3a genHoctra Ha PoHaa.

UsmeHeHue Ha MCC 37 llpoeu3uu, ycsio8HU nacusu U ycr108HU akmueu

MameHeHneTo Ha MCC 37 ¢ HasBaHue ,OBpeMeHsiBaLLVM JOrOBOPY - pasxoam 3a U3MbITHEHUE Ha
poroeop" e nybnvkyBaHo oT CMEC Ha 14.05.2020 . lMNpwreTo e 3a npunoxeHne B EC cbrnacHo
PernameHT (EC) N9 2027/7080 ot 28 toHu 2027 r. (OcbuumaneH BeCcTHUK, 6p. L 234 o1 2.7.2021 1.).

C nameHeHneTo Ha MCC 37 ce YTOYHABaA KOM pa3xoau cnenBa a BKI4Ba NpeanpuAaTtneTo B CbCTaBa
Ha pa3xogute 3a n3nbiiHeHne Ha A0roBop, 3a Aa npeueHun aann JoroBopbuT € 06p(§M(§HF|BaLLI| n
crnepgosarternHo Aa npu3Hae npoBU3nA.

B'b3ﬂpMeMaH8T0 Ha USMEHEHNETO He € OKa3aro BIMMAHNE BbpXY d)I/IHaHCOBOTO CbCTOAHME NN
pesynratute ot AeriHocTTa Ha doHaa.
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14. NMpomeHn B cHETOBOAHMUTE NOSIUTUKU U ONOBECTABAHUSA (NPOABLIKEHUE)
HN3meHeHue Ha MC®O 3 Bu3sHec KombuHayuu

N3ameHeHneTo Ha MC®O 3 busHec kombrHaLmm ¢ Ha3saHue ,[penpaTka KbM KoHuenTyanHarta pamka” e
ny6numkysaHo ot CMEC Ha 14.05.2020 r. lNpwreTo e 3a npunoxenune B EC cwrnacHo PernameHT (EC) N9
2027/7080 ot 28 toHun 2027 r. (OdhmumaneH BeCcTHUK, 6p. L 234 ot 2.7.2021 r.).

C usmeHeHwneTo ce BHacaT npomeHn B MC®O 3 B Tpu acnekra:

1) AkTyanusmpa ce npenparkata KbM npuroxumara pamka, kato TekcTsT ,,ObLwmTe nonoxeHns 3a
N3roTBAHETO U NpeacTaBAHETo Ha chmHaHcoBu otyeTn" B nap. 11 Ha MC®O 3 ce 3ameHs ¢
-KOHLlenTyanHata pamka 3a oMHaHCOBO OT4uTaHe" (T.e. pamkarta ot 2018 r.).

2) BuBexa ce HOBO M3KITI0YEHME OT NPUHLUMNA Ha Npu3HaBaHe Ha MNacuBU U YCITOBHU NacvBu, NMOETU B
Bu3Hec kKoMBMHaLMA, MO OTHOLLEHUE Ha CAENKM 1 apyr cbouTus B obxearta Ha MCC 37 Nposuany,
YCNOBHW Nacueu 1 ycrnosHu aktven nnm KPMCOO 21 Hanosu, cnopen, koeto npuaobuBalumar cnensa
Aa npuvnara cbotBeTHo MCC 37 unn KPMC®O 21 (Bmecto KoHuentyanHata pamka), 3a Aa
naeHTndMuMpa 3agbimkeHnsTa, KoUTo e noer npm busHec kKomMbMHaUWs.

3) Jobass ce kbM MCPO 3 n3pnyHO nsnckBaHe, 4e NpuaobmBalLMAT He npusHaea (He oTuuTa
BanaHcoBO) yCNOBHW akTnBW, NpuaobuTh npm BusHec kKOMBMHaUWSL.

M3meHeHunsiTa He ca Npunoxumu 3a gerHoctta Ha PoHaa.

FopguwHu nogobpeHusa Ha MCPO, umkbn 2018-2020 r.

lMNognwHm nogobperns Ha MCPO, umkbn 2018-2020 r. ca nybnmkyBaHn ot CMEC Ha 14.05.2020r. nca
npueTtm 3a npunoxeHue B EC cernacHo PernameHT (EC) Ne 2027/7080 ot 28 toHun 2027 1. (OdbmumaneH
BECTHWK, 6p. L 234 ot 2.7.2021 1.).

C Tean nopeaHu MoavwHy nogo6pexn Ha MCPO ce BHACAT NPOMEHW C orpaHnYeH obxsart B criefHunTe
cTaHOapTw:

. MC®O I lNMpunaraHe 3a nbpBM NbT Ha MexayHapoaHUTe cTaHOapPTW 3a (PUHAHCOBO OTUUTaHE;
. MC®O 9 duHaHCOBU MHCTPYMEHTY;

. MCC 41 3emenenue;

. MC®O 16 Jlnaunr (Mpumep 13 ot MNprumepuTe 3a untoctpauum).

U3meHeHue Ha MC®O 1 lNMpunazare 3a nbpeu nbm Ha MexdyHapoOHume cmaHdapmu 3a
¢huHaHCcoO80 omyumaHe

NameHeHneTo Ha MC®O 1 ce oTHaca 3a cnyyauTe, Korato AbLLEpPHOTO NpeanpusaTie, Npunarailo 3a
mbpeu NbT MCPO cnenBa ga oLeHn CBOUTE aKTUBW U NACcMBM BbB BCTHUTENHUS C OTYET NO ABa OT
nocoyeHuTe Ha4mHu 8 MCPO 1.

MameHeHusiTa He ca Npunoxumm 3a genHoctta Ha PoHaa.

UsmeHeHue Ha MC®O 9 duHaHcO8U UHCMpPYMeHmMuU

C nameHeHneTo Ha MCPO 9 ce Lenu ga ce NosiCHU Kom Takcy U pa3xoam crnenga aa Beme nog,
BHYMaHWE NpeanpusiTUETO, KOraTo NpeLeHsBa Jany ycrnoBusTa Ha HoB Unn moaudmumpaH onHaHCcoB
MacuB Cca CbLUECTBEHO Pa3nnyYHM OT YCIOBMSATA Ha MbPBOHAYariHoO Npu3HaTUS Nacue.
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14. NMpomeHn B cHETOBOAHMUTE NOSIUTUKU U ONOBECTABAHUSA (NPOABLIKEHUE)

MoaudukaumsaTa Ha MHaHCOB NacKB € CbLLECTBEHA, ak0 ANCKOHTMPaHaTa HacTosILLA CTOMHOCT Ha
napu4HMUTE NOTOLM CNopes HOBMTE YCIOBUS], BKIIOUYMUTENHO BCSKAKBW MaTEHN UK NOSTyYEHN Takcu 1
OVICKOHTUPaHW C MbpBOHAaYarnHust AUCKaHTOB MPOLIEHT, Ce pasnuyaBa Har-mankoto ¢ 10 % ot
AVCKOHTMpaHaTa HacTosiLLa CTOMHOCT Ha OCTaBaLUMTe MapuyHU NOTOLM OT MbpBOHAaYarHMs oMHaHCOB
nacve.

MnateHnTe UNM Nosy4YeHn TakcK BKINOYBAT CamMo TakeuTe, NaTeHn UM NomyyeHn mexay
KpeauTonomny4aTens 1 KpeamTopa, BKIKUMTENHO TakcuTe, MaTeHn Uin nonyyYeHn ot
KpeauTonosy4aTens Uin Kpeamtopa oT UMETO Ha Apyrus. T.e. Takcu Unv pasxoam nNiateHn Ha TpeTu
CTpaHW He ce BKIoYBaT Npu oLeHka Ha npara ot 10%.

BbsnpwemaHeTo Ha USBMEHEeHNATa He € OKa3alo BlAHNE BbPXY (*)I/IHaHCOBOTO CbCTOAHUE UINN
pesynratnute ot AerHocTTa Ha doHaa.

M3meHeHre Ha MCC 41 3emepnenve

B MCC 41 3emegenve npeam M3MEHEHNETO Ce U3NCKBALLIE NPEANPUATMETO Aa U3KIOYM OT
AVCKOHTMPaHWTE Napy4HM NOTOLM, MPY ONpeaensHe Ha cnpaBednmBaTta CTOMHOCT, MapuyHUTE NOTOLM OT
AaHb4HO obnaraHe (nap. 22)

C n3meHeHveTo ce Npemaxsa nsnckBaHeTo B nap. 22 ot MCC 41 npeanpusatusta ga usknoysar
napuyHWTE NOTOUM 3a AaHbLW, KOraTo OLEeHsIBaT cripaBeaiiMBara CTOMHOCT Ha akTuBWTE B 0bxBaTa Ha
MCC 41.

MaMeHeHNETO He e NpUIoXNMOo 3a genHocTTa Ha PoHaa.

UN3meHeHue Ha MC®O 16 JlusuH2

C ToBa U3MeHeHve e BHeceHa npomsiHa B YacT | Ha MNpumep 3a untoctpauust 13 ot MNpumepwnTe 3a
untoctpaums B nap. N5 kem MCPO 16 JInauHr, kaTo e npeMaxHaT oT NpuMepa TEKCTHT 3a
Bb3CTaHOBSIBAHE Ha NOAOOPEHUsT HA NU3NHIOBMSA UMOT OT NU3MHrodaTens, 3a A4a He ce Nony4u
€BEeHTyarnHo 06 bpkBaHE MO OTHOLLEHUE Ha TPETUPAHETO HA CTUMYIUTE MO NU3NHIa, KOUTO MoraT Ada
Bb3HUKHAT MOpagy HauMHa Ha UIMIOCTPUPAHETO MM B TO3M MPUMEP.

Twu kato lNpumepuTe 3a untoctpaums keM MCPO 16 He ca HepasaenHa YacT OT CTaHgapTa,
N3MEHEHWETO He MOANEXM Ha NpuemaHe oT EBponerickaTta KOMUCUS 1 3aTOBa He € NybnukyBaHo
odhmumarnHo 3aeaHo ¢ apyrvre uaMeHeHus Ha FoguiHm nogobpenns Ha MCPO, umnken 2018-2020r.

MaMeHeHNETO He e NpUIoXnmo 3a genHocTra Ha PoHaa.

M3MeHeHNA Ha cTaHgapTU, KOUTO OlLle He ca BNe3sfiv B CUJla U KOUTO He ca NPUNoXeHu no-
paHo oT ®oHpa

e MCC 1 ,MpencraBsHe Ha PUHAHCOBU OTHETU

C ny6nukysaHus npe3 despyapu 2021 r. ,OnoBecTsiBaHe Ha cHETOBOAHATA NONuUTUKa“ 6s1xa n3MeHm
naparpadwm 7, 10, 114, 117 n 122, 6axa gobaseHun naparpadm 117A—117[, 139X n 3annyeHm
naparpacdu 118, 119 n 121. C Hero 6e nsmeHeHa n Bropata Hacoka 3a NpakTU4ecKoTO npunaraHe Ha
MC®O 2 ,/3bpLuBaHe Ha NpeLeHKa Ha CbLLECTBEHOCTTA".
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14. NMpomeHn B cHETOBOAHMUTE NOSIUTUKUN U ONOBECTABaHUSA (NPOABLIMKEHUE)
e WN3meHeHnsa Ha MCDO 7 ,,duHaHCOBU MHCTPYMEHTU: onoBecTABaHMA"

Uamenat ce naparpadm 21 n B5. [Jobass ce naparpad 44UN. ameHeHneTo Bnn3a B cuna 3a
roAvLLHWUTE OTYETHWU NepMoan, 3anoysaLum Ha unun cneg 1 aHyapu 2023 .

e W3meHeHna Ha MCC 26 ,,CyeTOoBOACTBO M OTYMTAHe Ha NflaHOBe 3a MEHCUOHHO
ocurypsisaHe*

MameHs ce naparpad 34 u ce nobaes naparpad 38. ameHeHNeTOo Brnsa B cuna 3a roguHUTE OTYETHU
nepuoau, 3anoysalum Ha unm crneg 1 aHyapu 2023 r.

e WN3meHeHus Ha MCC 34 ,MexanHHO (P)MHAHCOBO OTYMTaHe"

MameHs ce naparpad 5 1 ce gobaes naparpad 60. lameHeHMeTo BnM3a B cuna 3a roauLLIHATE OTYETHU
nepuoau, 3anoysalum Ha unu cneg 1 aHyapu 2023 .

e MWN3meHeHna Ha MCC 8 ,CuyeTtoBOgHa MONMUTMKA, MPOMEHM B CYETOBOOHUTE
NpPUONN3UTENHN OLLIEHKU U rPeLUKn”

NameHaT ce naparpadum 5, 32, 34, 38 u 48, kakTo 1 3arnaeveTo Hag naparpad 32. [lobaear ce
naparpadu 32A—325, 34A n 54, kakTo u 3arnasusi Hag naparpadu 34 n 36. 3arnaeveTo Hag
naparpad 39 ce n3meHs, 3a ga CTaHe noasarrnasue Ha 3arnasueTo, gobaseHo Hag naparpad 34.

¢ MC®O 17 3acTpaxoBaTesiH1 [JOroBOpMU

CMCC B3e npensapuvTENHO peLLeHre Aa OTNOoXN AaTata Ha Bnu3aHe B cuna Ha MCoO 17,
3acTpaxoBaTenHu 4oroBopy 3a roauHu Neproau, 3anoysawm Ha unu cneg 1 aHyapm 2022 r. [CMCC
nyonukysa v "PaswumpsaBaHe Ha BpEMEHHOTO 0cBObOXXaaBaHe OT npunaraHeto Ha MCPO 9 (nsmeHeHus
Ha MC®O 4)", 3a oa 0Tnoxu UKCMpaH1s CPOK Ha JeNCTBME HA MBMEHEHUETO M 3a FOAQMLLHN NEPUOAMN,
3anousaLum Ha unm cnieq, 1 aHyapm 2023 r.] IameHeHusTa ca B cvna 3a roguLLIHn OTYETHM Nepuoam,
3anouBaLum Ha nnum cneq, 1 aHyapm 2023 r.

e MCC 12 faHbum BbpXy Aoxoamu

Tesan nsmeHeHus 13NCKBaT KOMMaHUUTE Ja Npu3HaBaT OTCPOYEHW AaHbLM BbPXY TPaH3aKuum, KOUTO npu
MbpBOHaYanHo Npyu3HaBaHe NopaXKaaT paBHM CyMU Ha obnaraemu v NoOANeXalluy Ha npucnajaHe
BPEMeHHW pa3nukn. ViameHeHneTo Bnv3a B Cuna 3a rogmwHuTe OTYETHU NEPMOAW, 3anoyBaLLM Ha UK
cnea 1 aHyapm 2023 r.

DoHAOLT We aHanumsmpa n oueHn Bb3MOXHUTE ecbelcm OT BCUYKN USMEHEHUA BbPXY (*)VIHaHCOBOTO
CbCTOAHUE Unn pesynrtatute ot AeriHOCTTa CW.
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15. YcnoBHU nacmBu n akTUBM

PoHOBT HE NPU3HAaBa YCITOBHU aKTMBW BbB (hMHAHCOBUTE CU OTHETH, Nopaau dakTa ye He ce aBaBaT
Bb3MOXHW B3EMaHUSA 1 EBEHTYarnHOTO UM NMpu3HaBaHe MOXe Aa JoBeae A0 npu3HaBaHe Ha 4oxos,
KOWTO MOXe HuKora Aa He 6bae peanuaupat.

doHpoa npu3HaBa YCMOBHM NAacvMBM BbB BPb3Ka CbC M3BBLPLUEHW pa3xodu 3a opraHu3auus u
agMUHUCTpaLmMsa Ha oHaa oT YNpaBnsasalloTo ApyxecTso (6en. 4).
16. CbOuMTHMA cnen naTtaTa Ha OTYETHUA nepuoa

Hsma cbbutua cnen gatata Ha OTYETHUSA Nepuom, U3MCKBALLM KOPEKLIMK UNW ONOBECTABaHE B rOAULLHUA
dmHaHcoB oT4eT Ha doHAaa, KOUTO ca ce CryYunu 3a nepuoaa OT OTYeTHaTa AaTa [o AaTaTta, KoraTto To3u
db1HaHcoB oT4YeT e ogobpeH 3a u3aasaHe oT CbBeTa Ha ANPEKTOPUTE Ha YNPaBNsABaLLOTO APY>KECTBO.
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JAOKJIA/Il HA HE3ABUCUMUA OJUTOP

Jlo nputexarenuTe Ha AAI0BE
B 0OPCOBO THpryBaH (HOH/I
wExcnar I'spuus ACE FOCUTC BT®“

JAOKJIAL OTHOCHO OAUTA HA ®PUHAHCOBUA OTUET

Muenue

Hue u3Bbpimmxme ogut Ha (PUHAHCOBHUSI OTYET Ha OOPCOBO ThpryBaH (oH ,,Excrar
I'spumst ACE IOCUTC BT®* (,,Donma’), cbetosin ce oT ordyera 3a (UHAHCOBOTO
cberossHMe KbM 31 nekemBpu 2022 r, oryera 3a BCEOOXBaTHHS JIOXOI, OTYETa 3a
IPOMEHUTE B COOCTBEHHUS KallMTaJl M OTYETa 3a MApUYHUTE IMOTOLM 3a TOAMHATA,
3aBbpIIBaIlla Ha Ta3W Jara, KakTo U TMOSICHUTEIHUTE TPUIOKEHHsS KbM (DUHAHCOBUS
OTYET, BKIIFOUUTETHO 0000LIEHOTO OMOBECTIBAHE HA 3HAYUMHUTE CYETOBOIHU MOJIUTUKH.

[lo name MHEHME, IPUIOKEHUAT (DUHAHCOB OTYET JIaBa BSIpHA U YECTHA MPE/ICTaBa 3a
¢bunaHcoBoTO cheTosTHUE HAa DoHma KbM 31 nekemBpu 2022 1. 11 32 HETOBUTE (DUHAHCOBH
pe3yiTaru OT JEMHOCTTA U MApUYHUTE MY MOTOIM 3a TOJMHATA, 3aBbpIlBaIla HA Ta3u
Jara, B CHOTBETCTBHE C MEXIyHAPOJHUTE CTaHIAPTH 3a (UHAHCOBO OTUYUTAHE
(MC®O), npuetu ot EBpornetickus cbto3 (EC).

ba3a 3a u3pa3siBaHe Ha MHeHHe

Hue wu3Bbpmimxme Hammsg OJUT B CHOTBETCTBHE € MEXIyHAPOIHUTE OJUTOPCKU
cragaaptu (MOC). Hammre OTrOBOPHOCTH CBHIVIACHO TE3HW CTaHAAPTH Ca OMUCAHU
JIOMTBJTHUTEIHO B pa3ziesia OT Halvs JOKIaJ ,,OTTOBOPHOCTH Ha OIUTOpA 3a OUTA HA
¢bunancoBus otuet . Hue cMe HezaBucumu oT POHIA B CHOTBETCTBHE C Emuurus
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 (UHAHCOBUS OTUET B bhiarapusi, kKaro HUe U3IMBIHUXME U HAIIIUTE PYTU €TUIHU
OTTOBOPHOCTH B CHOTBETCTBUE C T€3U n3nckBaHus U Konekca Ha CMCEC u 3H®O. Hue
cuuTaMe, 4e OAUTOPCKUTE JI0KA3aTeJICTBA, MOJIYYEeHU OT HAaC, Ca JJOCTaThbUHU U YMECTHH,
3a J]a OCUTYpAT Oa3a 3a HaIlleTO MHEHHE.
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KarwouoBu OQUTOPCKH BBIIPOCH

KinrouoBH oOmMTOpCKM BBOPOCH c€a TE3UW BBIPOCH, KOUTO ChIVIACHO Halara
npodecroHaiHa TpeleHKa ca Owid ¢ Hal-TolsMa 3HauuMOCT TpPH OAWTa Ha
(MHAHCOBHA OTYET 3a TEKyIIMs nepuod. Te3n BbIpPOCH ca pasmieaHd Karo yacT OT
Halllusl OUT Ha (PMHAHCOBUS OTYET Karo ILUI0 U (POPMUPAHETO HA HAIIETO MHEHUE
OTHOCHO HEro, Karo HUe He MPe0CTaBsIME OTJETHO MHEHHE OTHOCHO TE€3H BBIIPOCH. 3a
BCEKHU BBIIPOC, BKIIOYEH B TAOIMIIATa MO-/10JTy, ONMCAHUETO HA TOBA KaK TO3U BBIIPOC
Oerlie azipecupaH Ipy NPOBEACHHUS OT HAC OJIUT, € HalIPaBEHO B TO3M KOHTEKCT.

Hue m3mbiaHMXMe HamMTe OTrOBOPHOCTH, OMHCAHM B pasfefia OT Hallus JIOKIa[
“OTroBOpHOCTH Ha OAUTOPA 33 O/IMTa HAa (UHAHCOBHUS OTUYET ’, B T.4. [0 OTHOILICHHUE Ha
Te3u BbIPOCcU. CHOTBETHO, HAIIUAT OIUT BKJIIOYM HU3ITBIHEHUETO HA MPOIEIypH,
pa3paboTeHr B OTTOBOP Ha HAIllaTa OI[EHKA Ha PUCKOBETE OT CHIIECTBEHH HETIPABUIHU
OTYUTAHUA BbB (DMHAHCOBHSI OTYET. Pe3ynrarure OT HAIIUTE OAUTOPCKU MPOLETYPH,
BKJTFOYUTEITHO MTPOLICAYPHUTE, U3ITBIHEHH Ja aIpECUPAT BHIIPOCUTE MO-TI0ITY, OCUTYPSIBAT
0aza 3a HallleTo MHEHUE OTHOCHO OINTa Ha PUJIOKEHHS (PUHAHCOB OTYET.

Kak 1034 KJ110490B OIMTOPCKH BBIIPOC Oerne

Ki11040B 01UTOPCKH BBIIPOC
ajpecpaH NpPHU NPOBeJAeHUsI OT HAC OIUT

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

Onogecmsasanuama na Ponoa no omuouienue Ha QUHAHCOBUME AKMUBY, OMUUMAHU NO
cnpaeeonuéa cmouHocm 6 neuanbama u 3a2ybama ca éxnouenu 6 Iloscnumenna benexcka 6 Kom

qbuHchoewl omyem.

Kvw  31.12.20222.  @Donovm  omyuma
Qunancoeu  akmusu  no - CnpaseoIusa
CMOoUHOCM 6 neuanbama u 3a2yoama 8 pamep
Ha 271 Xxun. Jesa, Koumo  6KIOYBAM
HEeKOHmponupawy — yuacmus. 8  nyonudHu
opyoicecmea, onepupawgu 6 bvieapus, kakmo e
ON0BeCmMeHO 8 NOACHUMeNHA benexcka 6 KoM
Qunancosuss omuem. Tesu yuacmus ce
npumedxcasam om Donda 6 pezyimam Ha
penauxupane na unoexca ATHEX Composite
Share Price Index u cvomeemno, msaxuama
CNpaeeonuéa CMoOUHOCH ce Onpeoeis upes
npenpamka KoM NYOMUKYBAHU — YEHOBU
Komupoeku. banancosama cmotinocm Ha
Qunancosume axmueu na Ponoa, omuumaru
no Cnpaeeonuéa CmMouHocm 8 nevarboama u
3a2ybama e 0CHOBeH (hakmop npu onpeoensue
CMOUHOCIMMA HA He208ume HemHUu aKmueu
KbM OmMuyemHama 0ama u CbOMEemHo, uma
CbUeCmBeHO  GIUsIHUE B8bDPXY (DUHAHCOBUME

B  masu obracm
npoyedypu GKIHOUUXA:

Hawume odumopCKu

» Pazbupane u obxoxcoane nHa npoyeca no
OYeHKa HA (PUHAHCOBU AKMUBU, OMYUMAHU
no cnpaseonuéa CMotuHOCH.

» Illposepka Ha  cvujecmeyéanemo  Ha
QuHnancosume aKmugy, OMUUMAHO NO
CNpaseonusa CmouHocm 6 newaibama u
3azybama, upes nonyyasawe u CpasHeHue
00 nomevpoumentHo nucmo om bankama
oenozumap xvm 31 oexemepu 2022e.

» Ilposepka Ha OYeHABAHEMO no
cnpaseonuea CMouHOCM Ha uHaHcosume
aKmueu, OmuUUmaHu Nno  CNpaseonusa
cmotiHocm 6 neyanbama u 3a2ybama, upes
cvnocmassane Ha usnonzeanume om Ponoa
yeHosu Komuposku Kvm 31 Oexemepu
20222, ¢ nybnuuHo OOCMBNHU NA3APHU
OaHHU U Mecmeane Ha Mmamemamuyeckama
MOYHOCM  HA  U3YUCTIEHUAMA  Ha
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noxazamenu, OA3UpaHy Ha Masu CIMOUHOCM U cnpaseonueama cmounocm u

UBMEHEHUAMA 6 Hesl. UBMeHeHusma, omyemenu 6 neuaioama u
3a2ybama 3a OmuemHus nepuoo.

» Oyenka  Ha  adekgamHocmma U
VMECMHOCMMA HA ONO0BECMABAHUSIMA HA
Donda, cevp3anu ¢ YuHaHcosume aKmuel,
OMYUMAHU NO CHPABEONUBA CMOUHOCT 8
newanbama u 3azybama..

Ilopaou cvwecmeenocmma na ¢unancosume
aKmueu,  OMYumaHu — NO  CHpaseoIusd
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 6bNPOC.

JApyra uadpopmanusi, pa3jiu4yHa 0T (PUHAHCOBUA OTUYET U OJAUTOPCKHUA JOKJIA
BbPXY Hero

PBKOBOICTBOTO HOCH OTTOBOPHOCT 3a Jpyrarta uHdopmarms. [pyrara uadopmars ce
cbeton oT Jlokmanm 3a geiiHoctta u Jlekmapaiusi 3a KOPIIOPaTWBHO YIIPaBIICHHUE,
M3rOTBEHU OT PHKOBOACTBOTO ChIIAaCHO [J1aBa cemMa OT 3akoHa 3a CYETOBOICTBOTO, HO
HE BKJIIOYBA (PMHAHCOBHS OTYET Ha HAIIUS OMUTOPCKU JAOKIIA/] 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 3aKIIIOYCHUC 3a CUTYPHOCT OTHOCHO HCA, OCBCH
AdKO HC € U3PHUYHO IMOCOYCHO B JOKJIaJa HU U 10 CTCIICHTA, 10 KOATO € IMOCOYCHO.

BB BPBb3Ka C HalllWs OOUT Ha (1)I/IHaHCOBI/I§I OTUYCT, Hallara OTTOBOPHOCT CC CbCTOU B
TOBa Ia IIPOYCTEM Jpyrara I/IH(bOpMaI_II/IH H I10 TO3W HAYMWH Ja ITPCUCHUM JaJIN Ta3U Apyra
I/IH(l)OpMaIII/ISI € B ChIIECCTBCHO HCCBHOTBCTCTBHUEC C (1)I/IHaHCOBI/I$I OTUYCT MJIKM C HAIIUTC
IIO3HaHU:, HpI/I,ZIO6I/ITI/I I10 BPEMC Ha OuTa, UK 110 APYI' HAUWH H3ITICIKOA Ja CbAbPiKa
CbIICCTBCHO HCIIPABUIIHO JOKJIaJIBAHEC.

B cnyyaii, ye Ha Ga3ara Ha paborara, KOSITO CME HM3BbPIIWIM, HUE JOCTUTHEM JI0
3aKIIFOYCHUE, Y€ € HAJMUIC CHIICCTBEHO HEIMPABHIIHO JIOKJIaJBaHE B Ta3H JIpyra
uHpOpMaIIHs, OT HaC ce U3MCKBA Ja JOKIJIaaBaMe TO3H (PaKT.

Hue HsimMame HUIIIO 3a TOKJIaIBAHE 110 TO3U BHIIPOC.

OTroBopHOCTH Ha PbKOBOACTBOTO M JIMIATA, HATOBAPEHH € 000 YIIPABJICHHUE
3a GMHAHCOBMS OTYET

PBKOBOICTBOTO HOCH OTTOBOPHOCT 3a U3TOTBSIHETO M JOCTOBEPHOTO MPEACTaBsIHE HA
To3u (uHAHCOB oT4eT B chorBeTcTBHE ¢ MCDO, mpunoxkumu B EC u 3a TakaBa
CHUCTEMa 3a BBTPEUIEH KOHTPOJ, KAakKBaTO pPBKOBOJACTBOTO OIpPEIENH, Ye €
HEoOXOMMa, 3a OCHTypsIBaHE M3TOTBAHETO Ha (PMHAHCOBHMS OTYET, KOMTO Ja HE
Ch/IbpKa ChILECTBEHH OTKJIOHEHUS, HE3aBUCUMO JIaJIu JIbJDKAIM CE€ Ha U3MaMa Win
rpeuka.

[Ipn wmsrorBsHe Ha (UHAHCOBUSA OTYET PBHKOBOJCTBOTO HOCH OTTOBOPHOCT 3a
omneHsiBaHe crocoObHoctTa Ha DoHaa nMa mNpombKM Aa (QYHKIHOHUpPA KaTo
JIEUCTBAIIO TIPEANPUITHE, OTOBECTSABANKM, KOTaro TOBA € MPUIIOKHMO, BBIIPOCH,
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CBbP3aHM C IPEANOJIOKEHUETO 3a JACHCTBAIO MNPEANPUATHE W H3MOJI3BANKH
CUETOBOJHATA 0a3a HA OCHOBATA Ha MPEATOJIOKEHUETO 3a ICHCTBAILO IPEAIPUSTHE,
OCBEH aKO pPBKOBOICTBOTO HE Bb3HamepsBa na JukBuaupa PoHma wiam na
IIPEYCTAaHOBU JIEWHOCTTAa MY, WJIM aKO PBKOBOACTBOTO Ha MPAKTUKA HAMA Jpyra
aJTEpPHATHBA, OCBEH 1A MOCTHIM 110 TO3U HAYMH.

JIunara, HaTOBapeHH ¢ OOIIO yIpaBJIeHHE, HOCAT OTTOBOPHOCT 32 OCHIIECTBIBAHETO
Ha HaJ30p HaJ mporeca o GuHaAHCOBO oTynTaHe Ha PoHa.

OTFOBOpHOCTI/I Ha OAUTOpa 3a oiuTa Ha (l)I/IHaHCOBl/Iﬂ oTyeT

Hammrte nenu ca a mojiyduM pa3yMHa CTEIEH Ha CUTYPHOCT OTHOCHO TOBa Jajiu
(bMHAHCOBHAT OTYET KaTO ISVIO HE ChAbPIKA CHIECTBEHU OTKIOHEHHS, HE3aBUCHMO
Jlalld TBJDKAIY CE HA W3MaMa WM TPEIKa, U J1a U30aJEM OAUTOPCKH TOKIAd, KOUTO
Jla BKJIFOYBA HAIIeTO MHeHUE. PazyMHara cTerneH Ha CUTYPHOCT € BUCOKa CTEIECH Ha
CUTYPHOCT, HO HE € rapaHIlysl, Y€ OJIUT, U3BbPIIEH B choTBeTCTBUE ¢ MOC, BUHaru
1€ pa3KpUBa CHIIECTBEHO OTKIIOHEHHE, KOraTO TaKOBA ChIIECTBYBA. OTKIIOHEHUSATA
MOraT J1a Bb3HUKHAT B pe3y/ITaT Ha U3MaMa WJIY I'PEIIKa U C€ CYUTAT 3a ChIICCTBEHHU,
aKo OM MOTJIO pa3yMHO J1a C€ O4YakBa, Y€ T€, CAMOCTOSTEITHO MJIM KaTO ChbBKYITHOCT,
e OKa)KaT BIUSHHUE BbPXY HKOHOMHYECCKUTE PEIICHHS Ha MOTPEOUTEINTE, B3eMaH!
Bb3 OCHOBA Ha TO3U (DPTHAHCOB OTYET.

Karo uwact ot omuta B cpborBeTcTBUEe ¢ MOC, Hue m3mon3Bame mIpodecroHaIHa
MpereHKa 1 3ama3BaMe npodeCUoHANIeH CKeNTUIIU3HM 10 BpeMe Ha 1ienus onut. Hue
CBHINO TaKa:

e  UACHTH(UIIMPAME W OICHSIBAME PUCKOBETE OT CHIICCTBECHU OTKJIOHCHHS BBHB
(VHAHCOBUS OTYET, HE3aBUCHUMO JaJIM JBJDKAIIM C€ Ha M3MaMa WIIU TPeIKa,
pazpaboTBaMe U M3ITBJIHSIBAME OIUTOPCKH MPOLEAYPH B OTIOBOP Ha TE3HU
PHUICKOBE U TOJTydaBaMe OJUTOPCKH J0Ka3aTeJICTBA, KOUTO /1a ca JOCTAaThYHH U
YMECTHH, 32 Jla OCUTYPSIT OCHOBAaHUE 3a HAIIETO MHEHHE. PUCKBT na He Oble
Pa3KpUTO CHINECTBEHO OTKIOHEHHE, KOETO € PE3yITar OT hu3Mama, € Mo-BUCOK,
OTKOJIKOTO PHCKA OT CHIECTBEHO OTKIOHEHHUE, KOETO € PE3yNITaT OT IPeIka, Thid
KaTo M3MaMaTra MOXe Jla BKIIOYBAa TaHO criopasymsiBaHe, (ammmdunupane,
MpelHaMepeHn TPONMYCKH, U3SABIECHUS 3a BBBEXKJIAHE HA OJUTOpa B
3a0Ty’KJIeHHe, KaKTO U TpEeHeOperBaHe WIM 3a00WKaJITHE Ha BBTPEIIHUS
KOHTPOL.

e  TOJIy4aBame pa3OupaHe 3a BbTPEIIHUS KOHTPOJ, UMal] OTHOLLIEHHE KbM OJIUTa,
3a Ja pa3paboTUM OAMTOPCKU TPOLEAYPH, KOMTO JAa ca MOAXOMALIN MpU
KOHKPETHUTE OOCTOSITENICTBA, HO HE C L] M3pa3siBaHe Ha MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BbTPEUIHUS KOHTpos Ha DoHJa.

. ONCHsABAME YMCCTHOCTTA Ha M3IOJ3BAHUTC CYCTOBOJIHU IIOJUTUKU U
Pa3yMHOCTTa Ha CUCTOBOOHHUTC HpI/I6HI/ISI/IT€J'IHI/I OIICHKN W CBBP3aHUTE C TIAX
OIMOBCCTABAHUA, HAIIPABCHU OT PBKOBOACTBOTO.
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. JOCTUTAME JI0 3aKJIFOUEHUE OTHOCHO YMECTHOCTTA Ha U3MOJI3BAHE OT CTPAHA HA
PBHKOBOJICTBOTO Ha CYETOBOJHATA 0a3a HA OCHOBATa HA MPEINOJIOKEHUETO 3a
JEUCTBAIIO TMpeanpusTHe ©, Ha Oazara Ha TMOJYYCHHUTE OJUTOPCKH
JI0OKA3aTeJICTBA, OTHOCHO TOBAa Jajd € HAJIUIE CHIIECTBEHA HECHUTYPHOCT,
OTHacsila ce€ J0 CHOUTHS WM YCJIOBHS, KOMTO OHMXa MOTJU Ja MOPOJISAT
3HAYMTEIIHU ChbMHEHHUS OTHOCHO CcrocoOHocTTa Ha DOHIA 1a MPOIBIDKH Ja
(YHKIIMOHMpPA KAaTO JAEUCTBAIO MpeAnpuUsTHE. AKO HHUE JJOCTUTHEM JO
3aKJIFOYEHNE, Y€ € HAJIUIE ChIIECTBEHA HECUTYPHOCT, OT HAC C€ M3UCKBAa Ja
MIPUBJICYEM BHHUMAHUE B OJUTOPCKHUS CH JOKJIAJ KbM CBBP3aHUTE C Ta3u
HECUTYPHOCT OIOBECTSIBAHUS BBHB (PMHAHCOBUS OTYET WM B CiIy4yall 4e Te3u
OTOBECTSIBAHMS Ca HEaJeKBaTHHU, Ja MoauduiupaMme MHEHHETO cu. Hammre
3aKJIIOYEHUSI CE OCHOBABAT HAa OJUTOPCKUTE JIOKA3aTEJICTBA, IOJYYECHHU 0
JaTaTa Ha OJUTOPCKUS HU OKJIal. bhaenu cbOuTUs Wiu ycioBus obadue Morat
na craHat npuunHa DOHIBT Ja MpeycTaHOBU (PYHKIMOHHUPAHETO CHU KaTo
JIEUCTBAIO MIPEANPUATHE.

e  OIICHSBaME LSJOCTHOTO NPEJICTaBAHE, CTPYKTypa U ChIbpXKAaHUE Ha
(UHAHCOBUS OTYET, BKJIIOYUTEHO OINOBECTSBAHUATA, U JAlIU (PUHAHCOBHUST
OTYET NPEJICTaBs CTOSIIMTE B OCHOBAaTa CACJIKM U CHOUTHS MO HAYMH, KOHTO
MOCTUTA TOCTOBEPHO MPE/ICTaBsHE.

Hue xomyHHKHpame ¢ JMLiaTa, HATOBAPEHU € OOLIO YIpaBJeHUE, HApe/ C OCTAHAINTE
BBIIPOCH, IJIAaHUpPAHUS O00XBAT W BPEME Ha W3IBIHEHHWE HAa OJUTA W CHIIECTBEHUTE
KOHCTaTallMd OT OJIMTa, BKJIIOUUTETHO CHIIECTBEHU HEJIOCTATHIM BHB BBHTPEIIHUS
KOHTPOJI, KOUTO UJCHTU(PHUIIMPAME 110 BpeMe Ha U3BBPIIIBAHUS OT HAC OJTUT.

Hue mnpenmocraBsiMe ChIlO Taka Ha JHIaTa, HATOBAPEHU C OOIIO YMpaBIEHUE,
U3SIBJICHUE, Y€ CME€ W3MBJIHWIM TPHWIOKUMUTE €TUYHH H3UCKBAaHUS BHB BPB3Ka C
HE3aBUCUMOCTTA U Y€ I1I€ KOMYHHKUPAME C TSAX BCUYKHA B3aWMOOTHOLIEHUSI U JIPYTH
BBIIPOCH, KOUTO OMXa MOTJIM Pa3yMHO J1a Ob/IaT pa3riiekKaaHu KaTo UMAIY OTHOIIICHHE
KbM HE3aBUCHUMOCTTA HH, & KOTraTo € MPUJIOKMMO, U CBBP3aHUTE C TOBa MpEANa3HU
MEPKHU.

Cpen BbIpocHTe, KOMyHHUKUPAHU C JIHIATa, HATOBAPEHU C OOLIO yNpaBleHUE, HUue
orpenessiMe Te3U BbIPOCH, KOUTO ca OMIIN ¢ Hail-rojisiMa 3HaYMMOCT MIPHU OJUTA HA
(GbuHAHCOBUS OTYET 3a TEKyIIMsS IEpPUOJ U KOUTO CIEJOBATEIHO Ca KIIOYOBU
OIMTOPCKM BbIpocu. Hue ommcBame Te3u BBIPOCU B HALIMS OJUTOPCKU JOKIAL,
OCBEH B CIIy4auTe, B KOMTO 3aKOH WJIM HOpPMaTHBHa Yypenda Bb3IPENITCTBA
nyOJMYHOTO OMOBECTSBaHe Ha HMHQpOpMalUs 3a TO3M BBIOPOC WM KOTaTro, B
M3KIIFOUUTETTHO PEIKH Cllydau, HHUE PEIIMM, Y€ JaJ€H BBIIPOC HE cieaBa Ja Obne
KOMYHUKHUPaH B HaIIUs JOKJIaJd, Thb Karo OM MOIJIO pa3yMHO Jla Ce OYaKBa, 4e
HEOJIaronpuUsITHUTE MOCIEICTBUS OT TOBA JEHCTBUE OMXa HAJABUIIMIIMU IMOJ3UTE OT
TJIeJIHa TOYKa Ha OOIECTBEHHS] MHTEPEC OT Ta3u KOMYHHUKAIIHSI.
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JOKJIAL BbB BPB3KA C JPYI'UM 3AKOHOBU UM PEI'VJVIATOPHH
N3NCKBAHUSA

IlOH'LJIHI/ITeJIHl/I BBIIPOCH, KOHUTO IMOCTaBAT 3a [JOKJIaABaAHE 3aKkoHBT 3a
CYECTOBOACTBOTO M 3aKoHBT 3a HyﬁJII/I‘IHOTO npeajiarane Ha HEHHU KHUKA

B nonbenHenye Ha HalMTe OTTOBOPHOCTH U JIoKJaiBaHe cbriiacHo MOC, onvcanu no-
rope B pazzena ,,/[pyra nndopmarys, pasinyHa oT (PMHAHCOBUS OTYET U OJUTOPCKUS
JIOKJIAaJl BbPXY HEro*“ MO OTHOLIEHWE Ha JIOKJIAJa 3a JIEMHOCTTA, ACKIapaluusara 3a
KOpPIOPAaTUBHOTO YIpaBJIEHHE U He(pHHAHCOBaTa JEKIapalys HUE H3IBJIHUXME U
npoLeaypuTe, 100aBeHH KbM n3ucKkBaHusATa 10 MOC, ChIIacHO ,,YKa3aHUsI OTHOCHO
HOBM M Pa3lIMPEHU OJUTOPCKU JOKJIAAW M KOMYHHMKAIUs OT CTPaHa Ha OIUTOpa‘“ Ha
npodecroHaIHaTa OpraHu3alysl Ha perucTpupanure oguropu B bbarapus, UactutyTa
Ha guruiomupanute ekcrept-cueroBogutenu (MIAEC). Te3u mnpomemypu kacast
NPOBEPKU 332 HAJIMYMETO, KAKTO U MPOBEPKU Ha (OpMHUpaHE HA CTAHOBHUIIE OTHOCHO
TOBa Jaiau Jpyrata HWHGOpMAIMs BKJIIOYBA OINOBECTSABAHMATA U JOKIJIAJBAHUITA,
npeaBuieHu B [1aBa cenMa oT 3aKOHA 32 CYETOBOACTBOTO M B 3aKOHA 3a MyOJIMYHO
npeyiaraHe Ha 1eHHu kamwka, (wi. 100w, an. 10 ot 3TITILK BBB Bpb3Ka ¢ wi. 100, a.
8 T. 3 u 4 ot 3IIILK), npunoxxumu B beirapus.

CranoBuile BbB BPb3Ka ¢ 4. 37, 4. 6 oT 3aK0Ha 32 C4ETOBOJACTBOTO
Ha 6a3arta Ha u3BBpIIEHUTE MTPOLIEYPH, HAILIETO CTAHOBHUIIIE €, Ye:

a) ndopmanusaTa, BKIOYEHa B JOKJIa/Ja 3a ASWHOCTTa 3a (pUHAHCOBaTa TO/MHA, 32
KOSITO € U3rOTBEH (PMHAHCOBUSIT OTYET, ChOTBETCTBA HA (PMHAHCOBHS OTYET.

0) JlokmanbT 3a IefHOCTTA € M3TOTBEH B ChOTBETCTBHE C M3MCKBaHMATA Ha [ 1aBa cenmMa
oT 3akoHa 3a c4yeToBOACTBOTO M Ha wi. 100(H), an.7 or 3akoHa 3a MyOJIMYHOTO
npejJlaraHe Ha IIeHHU KHWkKa M Ha w73, 1.6 ot Hapenba 44 ot 20.10.2011r. 3a
M3UCKBAaHMUTa KbM  JIEHHOCTTa HAa KOJEKTUBHUTE WHBECTULMOHHU CXEMH,
yIpaBisBalUTE APYKECTBA, HALMOHATHWUTE HWHBECTHUIIMOHHU (DOHIIOBE U JMIIATa,
yIpaBJIsBallM AITEPHATUBHA MHBECTUIIMOHHU (DOHIOBE;

B) B Jlexnapanusita 3a KOprnopaTUBHO yrpaBiieHHe 3a ((MHaHCOBaTa roJIMHA, 33 KOSATO €
W3rOTBEH (PMHAHCOBHAT OTHYET, € MpEeCTaBeHa U3NCKBaHAaTa ChIIIacHO | 1aBa ceqma ot
3akoHa 3a cueToBoACTBOTO U Wwi. 100(H), a11.8 oT 3akoHa 3a MyOJUYHOTO NpeJIaraHe Ha
[IEHHU KHIKa HHPOpMAaITusl.

CranoBuie BbB Bpb3ka ¢ wi. 100H, au. 10 BbB Bpb3ka ¢ wi. 1001, ain. 8, .3 1 4 ot
3axoHa 32 My0JMYHOTO NpeJIaraHe Ha HeHHN KHUKA

Ha 6a3a Ha u3BbpIIEHUTE NPOLIETYPH U HAa MPUAOOUTOTO MO3HABAHE U pa3OUpaHe Ha
NEMHOCTTa Ha MPENNpUATHETO U cpeflaTa, B KOATO TO PabOTH, MO Halle MHEHHE,
OIMCAaHMETO Ha OCHOBHUTE XapaKTEPUCTHUKU HA CUCTEMHUTE 3a BBTPEIIEH KOHTPOJI U
yIpaBlieHUEe Ha PHUCKAa Ha NPEANpPHUITHETO BHB Bpb3Ka € Mpolieca Ha (PUHAHCOBO
OTYUTAHE, KOETO € YacT OT JOKJIa/la 3a JEHHOCTTa (KaTo €JIEMEHT OT ChbP)KaHUETO Ha
JleknmapanusiTa 3a KOPIOPaTUBHO yrpasieHre) u uapopmamusra no wi. 10, maparpad
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1, 6ykBu,,B”,,r”,,.”,,3 u,u oT Jupextura 2004/25/EO na EBponeiickust napaaMeHT
u Ha CobBera oT 21 ampun 2004 roguHa OTHOCHO MPEIJIOKEHUSTA 32 IMOTJTbIIAHE,
HECBHAbPKAT CITy4ad Ha ChIIIECTBEHO HEMPABWIIHO JOKJIAJIBAHE.

JIOMBJIHUTETHO I0KJIaJIBAHE OTHOCHO OMTA HA (PMHAHCOBHS OTUYET BbB BPb3Ka €
wWi.100H, 4. 4, T. 3 oT 3aKoHa 32 MYOJMYHOTO NpPeIJIaraHe Ha MeHHU KHUKA

H3zaenenue 6ve epv3ka ¢ un. 100(n), and, m.3, 6.”’6” om 3axkona 3a nyoauuHOmMO
npeonazane Ha YEHHU KHUMCA

Wudopmalins OTHOCHO CICNIKUTE ChC CBhP3aHHU JIMIIA € OMOBecTeHa B Oenexka 11 KkbM
¢bunancoBus order. Ha 6a3a Ha M3BBPIICHUTE OT HAC OJUTOPCKHU MPOLEAYPU BBHPXY
CIENKUTE ChC CBHP3aHM JIUIAa KAaTO YacT OT HAIIMs OAUT Ha (PMHAHCOBUS OTYET KATO
1510, HE Ca HU CTaHAJIM MU3BECTHU (paKTH, OOCTOSATENICTBA WU JApyra HHpopMalms, Ha
0a3a Ha KOWUTO J1a HANpPaBUM 3aKJIIOYCHHE, Y€ CIIEIKUTE ChC CBBP3aHM JUIAa HE ca
OTOBECTEHH B NPUJIOKEHUS (MHAHCOB OTYET 3a TroJMHATa, 3aBbpiiBama Ha 31
nexemBpr 2022 1., BB BCHYKH CBHIIIECTBEHH aCIIeKTH, B ChOTBETCTBHE C M3UCKBAHUATA
Ha MCC 24 ,,OnoBecTsiBaHEe Ha CBbpP3aHU JuULA . Pe3ynTaTuTe OT HallUTE OAUTOPCKU
MPOLIETYPU BBPXY CIAEIKUATE ChC CBBP3aHU JIMIIA CAa PA3IJIEaHd OT HAC B KOHTEKCTA HA
dbopMHpaHeTO Ha HAIIETO MHEHHE OTHOCHO (PMHAHCOBHS OTYET KaTo 115710, a He ¢ IIel
M3pa3siBaHE HA OTACIIHO MHEHUE BbPXY CIACIKUTE ChbC CBBP3aHU JIIIA.

H3zaenenue 6v6 epv3ka ¢ un. 100(n), an. 4, m.3, 6.”’¢” om 3akona 3a nyoauunomo
npeonazane Ha YEHHU KHUMCA

Hammire otroBopHOCTH 32 OUT Ha (PMHAHCOBUS OTYET KaTo 15710, OTMIMCAHU B pa3ziena
Ha Hamms Jokiaaa ,,OTTOBOPHOCTH Ha OJUTOpA 3a OJWTa Ha (DUHAHCOBUS OTYET
BKJIFOYBAT OIICHSABAHE N (PMHAHCOBUST OTYET MPECTABS CHIICCTBEHUTE CACIKU U
CHOUTHS 110 HAYHMH, KOWTO MOCTHUTa IOCTOBEPHO MpeicTaBsiHe. Ha 6a3a u3BbpIIeHUTE OT
HacC OJUTOPCKH NPOLEAYpPU BBPXY CBUIECTBEHUTE CHEIKH, OCHOBOIIOJAramy 3a
¢buHaHCOBMS OTYET 3a roJAuHara, 3aBbpiuBania Ha 31 aekemBpu 2022 r., HE ca HU
CTaHaJI U3BECTHU (PaKTH, 0OCTOSTENICTBA WM Apyra uH(OpMalys, Ha 0a3a Ha KOUTO Ja
HallpaBUM 3aKJIOUYEHME, Y€ Ca HAIMLE CIydad Ha CBUIECTBEHO HEIOCTOBEPHO
MIPE/ICTABSIHE U ONOBECTSABAHE B CbOTBETCTBUE C MPUIOKUMUTE U3UCKkBaHust Ha MCDO,
npuetu ot EC. Pesynrarure oT HalmTe OJAUTOPCKHU MPOLIEAYPH BbPXY ChILECTBEHUTE
3a (PMHAHCOBHSA OTYET CAEIKHU 1 chOMTHs Ha DOH/IA ca pas3rieaHu OT HAC B KOHTEKCTa
Ha (hOpMUPAHETO HA HAIIIETO MHEHUE OTHOCHO (PMHAHCOBUS OTUET KaTo I[510, a HE C e
M3pa3siBaHE HA OTACIIHO MHEHUE BbPXY TE€3H CHIIECTBEHU CHCIIKH.

Jloknaosane cwvenacrno un. 10 om Peznamenm (EC) Ne 537/2014 6veé épw3ka c
uzuckeanuama Ha 4. 59 om 3akona 3a Hezasucumus uHancos ooum

CrhriacHO M3MCKBaHMSITA HA 3aKOHA 332 He3aBUCUMUS (DMHAHCOB OJTUT BB BPB3Ka C UJl.
10 ot Permament (EC) Ne 537/2014, Hue mokiraiBaMe JOITBIHATEIHO U U3JI0KEHATA I10-
JIoy HGOpMAITHS:

»KpectbH bynMap — ¢unancoB onut” OO/l e Ha3HAYeHO 3a 3abJDKUTENICH
OJTUTOP Ha (PMHAHCOBUS OTYET 3a TOJMHATA, 3aBbpiBama Ha 31 nexkemBpu 2022
r. Ha 60opcoBo ThpryBad Goua “Excnar ['bprust ACE FOCUTC BT®” (,,Donaa*)
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C pelleHHWEe Ha CIHOJUYHUS COOCTBEHHK HAa KamuTajga Ha YIIPaBJIsSBAIIOTO
npyxecTBO ,,Excriar Acer MenmmkmbHT EAJ] 3a mepuos OT €iHa rojiuHa.

- OnmuThT HAa PUHAHCOBUS OTYET 3a roJIMHATa, 3aBbpiBaiia Ha 31 nexkemBpu 2022
r. Ha DoHma TmpeACTaBlsiBa BTOPU IWBJICH HEMPEKHCHAT AHTAKUMEHT 3a
3aIbJDKUTEIICH OJIUT Ha TOBA MPEINPUSATHE, H3BBPIIICH OT HAC.

- TloTBBpKIaBame, ye U3PA3EHOTO OT HAC OJUTOPCKO MHEHHUE € B ChOTBETCTBUE C
JOITBIHUTEIHUS  JIOKJIaJl, TpPEJICTaBEeH Ha JMIaTa, HATOBApeHU C OOIIO
ynpasieHrue Ha PoHma, ChIVIACHO HW3WCKBaHMATAa Ha wi. 60 or 3akoHa 3a
HEe3aBUCUMUST GPUHAHCOB OJTUT.

- HOTB’I)p)KI[aBaMe, 4c HC CMC IPCAOCTABAIN ITIOCOUCHUTC B 4JI. 64 ot 3akoHa 3a
HC3aBUCHUMUA (1)I/IHaHCOB OJHUT 3a6paHeH1/I YCJIYTH U3BBH OUTaA.

- TlotBbpkmaBame, 4ye MpH H3BBPIIBAHETO HA OJUTA CME 3ala3ujil CBOSITA
He3zaBucuMocT crpsiMo Donpa.

- 3amnepuopa, 3a KOWTO ce€ OTHACS U3BBPILIEHHS OT HAC 33IbJDKUTEIICH OJIUT, OCBEH
OJIUTa, HUE HE CME NPEOCTABSUTN IpyTy yciuyru Ha PoHpa.

Omuropcko apyxectso “KpecrbH byaMap - d¢unancoB omur” OO/ ¢
perucrpanuoHes Homep 119

Zd raVka Digitally signed by
Zdravka Ognianova
JIEC 3npaBka Orasinosa Ll[pakosa Ogrianova Soe”
ate: .03.

PerncTpupan onuTop, OTTOBOPEH 32 0IUTA Chtrakova 1173 o300

Beamuka Crosinosa Mapkopa  VELCHKA i
STOYANOV pevova

IIpoxkypuct A MARKOVA Date:202303.29

21:14:36 +03'00'

yJi. Haituo Hanos Ne 172
rp. Codus 1309, brarapus

29 mapt 2023 roa.
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A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

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

NEKJIAPAIIASA

no un. 100n, an. 4, m. 3
om 3aKoHa 3a nyOIuYHO npeonazane Ha YeHHU KHUMcd

Jonynonanucanara:

3npaBka OrusHoBa IllpakoBa, B kaueCTBOTO MU Ha YTpaBHUTEN HA OJUTOPCKOTO APYKECTBO
“Kpectpu bynMap — ¢unancos ogutr” OO/, ¢ EMK 130857562, cbe cepanuiie u aapec Ha
ynpasinenue: rp. Codus, n.x. 1309, yn. Haiiuo LlanoB 172, er.3 u peructpupan oxutop (c
per.Ne668 ot peructspa npu MJEC mo uin.20 ot 3akoHa 3a He3aBUCUM (DMHAHCOB OJWT),
OTTOBOPEH 3a OJUT aHTAKHMEHTa OT UMETO Ha OAUTOPCKO JpyxkecTBo “KpectsH Bynmap —
¢unancoB ogutr” OOJ] (¢ per.Nell9 ot perucrspa npu MJEC mo wn.20 or 3akona 3a
HesaBucumus punancoB oaut) npu MJIEC, nexnapupam, ue:

“Kpectbu bynMap — ¢unancos ogutr” OO/] Oemie aHraxxupaHo Ja U3BBPIIU 3aTbIIKUTEICH
¢unancoB ogutr Ha OopcoBo ThpryBan ¢(oun ,Excmar I'spuuss ACE IOCUTC BT®“
(Donpa) 3a 2022r., crcTaBeH ChriaacHO MexayHapOJHUTE CTaHIAPTH 32 (PMHAHCOBO OTYUTAHE,
npuetu ot EC, ob1ionpueTo HauMeHOBaHUE Ha CUeTOBOHATA 0a3a, nedunupana B m. 8 na /[P
3a 3akona Ha cuemo6oOocmeomo TOJ HAUMEHOBaHUE ,,MeXIyHapoJHU CUYETOBOAHU
cTaHmapTu‘‘. B pe3ynraTt Ha HaIIMs OAUT U31aJ0XME OJUTOPCKH Jokiaa Ha 29 mapt 2023 T.

C nacmoawemo Y/{OCTOBEPABAM, YE kakmo e 00K1a08ano 6 uzoadeHus om HAC
00UmMOpPCcKU 00K1A0 OMHOCHO 200uinus punancoe omuyem na bT® ,,Excnam I'vpyusa ACE
FOCHTC BT®“ 3a 2022 200una, uzoaoen na 29 mapm 2023 200una:

1. Yn. 100n, an. 4, m. 3, oykea ,a*“ OQoumopcko muenue: Ilo Hamie MHeEHUE,

NPUIIOKEHUAT (PUHAHCOB OTYET JaBa BApPHA M 4YeCTHa NpeicTaBa 3a (PUHAHCOBOTO
cberosHue Ha @onna kM 31 gexemBpu 2022 1. 1 3a HeroBUTe (PMHAHCOBU PE3YJITATH
OT JIeHHOCTTa M MapUYHHUTE My MOTOLM 3a TOJMHATa, 3aBbpIIBAIla HA Ta3W Jara, B
CbOTBETCTBUE C MeXIyHapoJHUTE CTaHIapTU 3a (QuHaHcoBo oruutane (MCOO),
npueru ot EBponelickus cpio3 (EC);

2. Yn. 100w, an. 4, m. 3, oykea ,,6“ Hughopmauus omuacawa ce 0o coeaxume na 6T®
wExcnar I'spunsg ACE FOCUTC BT®“ cve cévpzanu nuya. indopmaruisi OTHOCHO
CHIEJIKUTE ChC CBBbP3aHU JIMIIA € HAJISKHO onoBecTeHa B [ToscHuTenna 6enexka 11 kbM
¢unancoBus oruer. Ha 6aza Ha M3BBPILICHUTE OT HAC OJUTOPCKU MPOLEAYPU BBPXY
CHIEJIKUTE ChC CBBbP3aHU JIMIAa KaTO YacT OT HAllUs OAUT Ha (PUHAHCOBUS OTYET KaTO
15710, HE Ca HU CTaHaJM M3BECTHU (DaKkTH, OOCTOSATENCTBA WU Apyra HHPOpMaIus, Ha
06a3a Ha KOHMTO Jla HalpaBUM 3aKJIIOUYEHHE, Y€ CAETKUTE ChC CBBbpP3aHHU JIUIAa HE ca
OTOBECTEHN B NPWIOKEHUS (PUHAHCOB OTYET 3a TOJuHAaTa, 3aBbpuiBama Ha 31
nexemMBpH 2022 ., BbB BCHYKH CHINECTBEHHU aCIIEKTH, ChITIacHO M3nckBanusaTa Ha MCC



'KRESTON
BULMAR

24 OnoBecTsiBaHE Ha CBBP3aHU JMILA. PesynTaTure OT HalIMTE OAUTOPCKHU IPOLEAYPH
BbPXY CHEJIKUTE CBbC CBBbP3aHM JMIA Ca pasliielaHd OT Hac B KOHTEKCTa Ha
(opMHpaHETO HA HAIIETO MHEHHE OTHOCHO (PMHAHCOBHS OTYET KATO IISUIO, a HE C L
U3pa3siBaHe Ha OTAEIHO MHEHUE BbPXY CHACIIKUTE ChC CBbP3aHU JIHMIIA;

3. Yn. 100n., an. 4, m. 3, oykea ,,6*“ Hnghopmayus, omuacawa ce 00 couiecmeeHume
coenku. Hamunre OTTOBOPHOCTH 3a OJUT Ha (PMHAHCOB OTYET KATO LAJI0, ONUCAHU B
pas3zena Ha Hamus Jokiaz ,,OTTOBOPHOCTH Ha OJUTOPA 3a OAUT HA (PMHAHCOB OTYET,
BKJIIOYBAT OICHSBAaHE A (DMHAHCOBUAT OTYET IMPEICTABS CHIIECTBEHH CHEJIKH M
CHOUTHS 110 HAUMH, KOWTO IMOCTUTA IOCTOBEPHO npeicTaBsiHe. Ha 6a3a Ha M3BbpIIEHUTE
OT Hac OJUTOPCKHU IPOLEAYPH BBPXY CBHILECTBEHUTE CIEJIKH, OCHOBOIOJAraly 3a
(¢uHAHCOB OTYET 3a TOAMHATA, 3aBbpmBail Ha 31 nekemBpu 2022 r., HE ca HU CTaHAJIH
U3BECTHU (aKTH, OOCTOATENICTBA WM JApyra MH(opmMaius, Ha 0a3a Ha KOUTO Ja
HalpaBUM 3aKJIIOYEHUE, Y€ Ca HAIMLE CIyyad Ha CBhIIECTBEHO HEIOCTOBEPHO
IIPEJCTAaBSHE U OIIOBECTSIBAHE B CHOTBETCTBUE C MPHIIOKUMUTE U3HckBaHUg HAa MCDO,
npuetd ot EBponeiickus cbro3. Pezynrature oT HalmMTe 0JUTOPCKU MPOLEypH BbPXY
CBIIECTBEHUTE 3a (PMHAHCOB OTYET CHEJKH U cbOuTHA HAa DOHJA ca pasriieJaHu OT HaC
B KOHTEKCTa Ha (JOPMHUPAHETO HA HAIIIETO MHEHNE OTHOCHO (DMHAHCOB OTYET KaTo I5U10,
a HE ¢ 1IeJI U3pa3siBaHe Ha OTJIEJIHO MHEHHUE BbPXY TE€3U ChIIECTBEHH CIEIKH.

Yoocmosepenuama nanpasenu ¢ nacmoswama oexknapawus, cieoea 0a ce paszeneoam
€OUHCMEEHO U CaMO 6 KOHMEKCMA HA U30a0eHUsA OMm HAC 00UMOPCKU O0K1d 8 Pe3yimam Ha
U3BbPUICHUA HE3ABUCUM (PUHAHCO8 00um Ha 2oouuteH hunancoe omuem nHa bT® ,,Excnam
I'vpyusa ACE OCHTC BT®“ 3a omuemnusa nepuod, 3asvpuweaui na 31 oexemspu 20222., ¢
oama 29 mapm 2023 2. Hacmoswama oexknapauus e npeoHA3Ha4eHd eOUHCMEEHO 34
nocouenusa no-2ope aopecam u € U320MEeHA EeOUHCHMEEHO U CaMO 6 U3NbIAHEHUE HA
u3ucKeanuama, Koumo ca nocouenu c¢ un. 100n, an. 4, m. 3 om 3akona 3a nydéauUYHO
npeonacane na yennu kuuxnca (3IIIIK) u ne cnedsa oa ce npuema Kamo 3amecmeauia
Hawiume 3aKNI04YeHUA, CHOBPIHCAUU Ce 6 U30A0EHUA Om HAC 00UmMOpcKu 00Kkaad om 29
mapm 2023 2. no omnowenue na evnpocume, ooxeanamu om uia. 100u, an. 4, m. 3 om
3IIIIIK.

Omutopcko npyxkectBo “Kpecrsn bynMap-®unancos ogut* OO/] ¢ per. Homep 119:
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