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Do6posoneH neHcnoHer ¢poHg, ,ACK-PoguHa”
Loknap 3a geHocTTa 33 2021 r.

|.06wa undpopmauua 3a poHaa

DobposoneH neHcmoHeH HoHA No npodecnoHanHu cxemu ,ACK-PoguHa” (Hapuyan no-gony 3a kpatkoct ANPNC
“NCK - PoguHa” nnn doHaa) e peructpupar no ¢pupmeHo aeno 20597/2007 r. Cepanvuieto U agpecvT Ha
ynpasnexue Ha PoHpaa e: Codua 1303, 6yn. ,,An. Ctambonuiicku" Ne101, Mon Codua, Codua Taywp, eT.4.

DOHADBT @ CaMOCTOATENHO IDPUAMUECKD NNLE, KOTO Ce yNpaBAasa oT NeHcuoHHoocUrypurenta komnanuua “ACK
- Poanna” AL {,KomnaHuata“ unm ,MOK”) Ha ocHosaHue NluueHsua Ne04 ot 03.10.2000 r. 3a n3sbplwBaHe Ha
AelHOCT No AOMbAHUTENHO COUUANHO OCUIYpABaHe, U3aaaeH ot [lopasHaTa areHUMA 3a OCMryputeneH Haasop
1 paspeweHue 3a ynpasaeHue Ha flobposoneH doHa no npodecnmoHantmn cxemmn Ne 978 — ANSNC ot 03.08.2007
r. Ha Komucmnara 3a duHaHcoB Haa3op (KPH). DoHALT HAMa OpraHu Ha ynpasaeHue W CNYKUTeNn, NpeacTasnasa
ce oT KOMNaHMATa Ype3 HeMHUTE U3MBAHUTENHU AUPEKTOPM.

Bb3MOXHOCTTA 3a ynpaeneHue Ha ¢OHA 33 AONbAHMTENHO A0OPOBONHO NEHCMOHHO OCUrypABaHE no
NpodecMoHanHn cxemu e oT Hauanoto Ha 2007 r., cnea npuemaHeTo Ha bbarapus B Esponeiickua cbtoa. OT Tasm
dopma Ha ocUrypasaHe moraT Aa ce 8b3N0N3BaT Hali-Beue paboTogatenuTe (NpeANPUATUATA OCUIYPUTENN), KOUTO
MOraT ga npaBAT BHOCKM 33 OQOMBAHUTENHA MEHCUA Ha CBOWTe PaboTHWUW W CayxuTenn. 3a Tasu uen e
HeobxoaMmo Aa 6bae NOANUCAHO KONEKTMBHO CNopasymeHue unu Aa 6vAaT BKAOHEHU TekcToBe B KONEKTUBHUA
TPYAOB AOrosop mexay paboroaarens u cayurenure.

Cnopeg, npodecoHanHaTa neHCMoHHa cxema pabotoaarenat (NpeAnpuUATMETO OCUIypUTEN) NPasiu BHOCKKN 33
NEHCUA B NON3a Ha cBouTe PaboTHUUM K cayxuTenn. OcUrypuTenH1Te BHOCKU Ca C onpeaeneH pamep 3a BCAKO
OCUIYPEHO NMUE 8 3aBUCUMOCT OT YCNOBMATA Ha NpodecrmoHanHata cxema W Ce BHACAT NO MHAWBKAyanHata
NapTUAa Ha OCUIYPEHOTO AuLe CbobpasHO CKAYEHUA ocurypuTeneH aorosop. B bBuarapua e npuero cxemara Aa
6bae ynpasnasaHa OT NEHCUOHHOOCUIYPUTENHO ApYXecTso, peructpupado no KCO. YcnosuaTa, npu Kouto ce
M3BLPLWBaA OCUIYPABAHETO, 0OXBATbT HA OCUTYPABAHETO, Pa3sMepbT Ha OCUTypUTeNHaTa BHOCKA W BuaoseTe
NeHCMOHHU NNAWLaHWA Ce ONpeaenaT B npodecnoHanHara cxema.

BHOCKWUTE Ha OCUIYPEHWUTE NWLA, KAKTO U NPEXBbPAEHU TEXHW cpeacTsa oT Apyru GoHAOBE 33 AONBAHWTENHO
[0BPOBONHO NEHCUOHHO OCUrypPABaHe NO NPOoheCUOHaNHM CXemM Ce 3anncBaT No MHAUBUAYANHATa NAPTUA3 Ha
BCAKO OCHIYPEHO /IMLE KbM AaTaTa Ha NOCTbNBAHETO MM MO cmeTkaTa Ha PoHaa. UHAMBKMAYanHUTE NapTnaw ce
BOAAT B NEBOBE WU B Aanose. Bcekn aan npeacTaBAsBa NPONOPUMOHANHA YaCT OT HETHWUTE akTUeu Ha PoHAa.
CTOMHOCTTA Ha eAvH OAN CE U3UUCNABA BCeKU paBoTeH AEH U e BannAaHa Camo 3a TO3W AeH. TA ce UuMcnnBsa Kato
CTOMHOCTTa Ha HETHWUTe aKTMBU Ha DOHAA KbM Kpaa Ha NpeaxoaHWA paboTeH geH ce paspenu Ha obuwwa Bpoi
asnose Ha PoHAA KbM CbLUMA AeH.

3a ocblecTeABaHe Ha AeHHOCTTa NO AONBAHUTEAHO A06POBOAHO NEHCMOHHO OCUTypABaHE NO APOdECUOHANHN
cxemn Komnanuata cubupa Takeu M yapbxkn oT Gonga, onpeaenenu 8 MpasunHuKa 3a aeliHoctTa Ha AN®NC
“OCK - PoauHa”.

HaTpynaHure cpeacTBa NO MHAMBUAYANHWUTE NapTUAN Ha OCUIYPEHWTE UL He NOANEXAT Ha NPUHYAUTENHO
usnbaHeHue. OcuryperuTte Mua  POHALT HE OTFOBAPAT 3a 3aAb/MKeHUATa Ha KomnaHuATa. PoHALT He 0TroBapA
C aKTMBUTE €M 3a 3arybu, HaCTLAWAW B PE3YNTAT Ha AEACTBUA Ha KOMNAHWATA, KaKTO U 33 3arybv oT AeitHOCTTa Ha
KomnaHusaTa.

BaHKa-noneuuten n UHBECTULUUOHHU NOCPEeAHULUM

B CLOTBETCTBUE C U3KUCKBAHMATA Ha KCO, KomnaHuaTa MMa CKAIOYEH A0rOBOP 33 NONEYUTENCKM yenyrm ¢ Barka —
MONEYNTEN, KOATO CbXPaHABA BCUYKW aKTUBM Ha POHAA W OCLWECTBABA KOHTPON BbPXY HapeaaHWaTa Ha
KomnaHuAaTa 3a pasnopexaaHe cbe cpeacTeata Ha doxaa. BaHka-noneunten Ha ANPNC “ACK - PoguHa” e Tb
»~Annany bank Bbarapusa“ A,



Nlo6poBoneH neHcuoHeH GoHA No npodecnoHanHm cxemn , ACK-Poguna”
Noknaga 3a pelinoctTa 33 2021 r.

Cpenkute ¢ UEHHU KHWXA, CBbpP3aHu € ynpasneHne Ha akTuBuTe Ha PoHAa, ce M3BLPWBAT Ype3 AULEeH3UPaHn
WUHBECTULMOHHWN NOCpeaHnuU, C KOUTO KomnaHuATa e ckatouuna A0rosopu oT UMETO Ha donpa.

®duHaHcoB Han3op

Hagsop BbpXy ynpasnexveto Ha PoHAA ce oCbliecTsnBa OT Komucna 3a GrHAHCOB HAA3OP - CneuuanusnpaH
[bpaseH opraH C NPaBOMOLWMA A3 Peryaupa v oCbeCcTBABA HAA30P Ha KanUTanoBuUA, 3aCTPaxoBaTENHNA U
nasapa Ha AONBAHNTENHOTO NEHCUOHHO ocurypasaHe (www.fsc.bg).

CvBmecTeH GUHAHCOB OAUT

foAanwHUTe GuHaHCOBU oT4eTW Ha KomnaHwata u OANGNC LACK-PoguHa” 3aabmxuTenHo ce nposepasat W
3aBepABaT CbBMECTHO OT ABe OAUTOPCKM APYKECTBA, KOWUTO Ca PErucTpUpaHn OAUTOPU CbrNacHo 3aKoHa 3a
He3asucMmMUA GUHAHCOB oauT B Bbarapua. Npes oTyeTHaTa GUHAHCOBA rOAMHA 33 OANTOPU Ha KomnaHuata v
doHaa 6axa u3bparu ,bpHcT U AHr Ogut” 004 v ,AGA” OO/ - eaHu OT BoAeWWTE OPraHU3auuu B CTpaHaTa,
npeaocTasawm 4o6pOBONHN YEAyrv B chepaTa Ha oauTa.

YCNyruTe W Bb3HArPaKAEHUATA Ha CbBMECTHUTE PerucTpUpaHi 3aKOHOBW OAUTOPU Ce noemat ot NOK s
CbOTBETCTBUE C HOPMATUBHUTE UIUCKBAHUA.

Il. PesyntaTu oT peiiHocTTa

NasapHu nosuuyum (Ha 6asa 06o6uieHa uHdopmayua ot K®H)
Kom 31 aekemspw 2021 r. AN®NC ,ACK-PoauHa” uma 100% nasapeH Aan no 6poti ocurypeHn niMua u pasmep Ha
HETHUTE aKTUBMU.

MeHCHOHHK cxemu

Kom 31 aekemspu 2021r. AN®NC ,ACK-PoguHa” nma perncTpupany ceaemHanecer NEeHCUOHHW cxemu — Ha 0K
OCK-Pognna” Afl, Ha ,Cnapku” AL, - rp. Pyce, Ha ,baHka JCK” Af, Ha ,KanpukopH Kemukbac Mpyn” OO/ - rp.
Codus, Ha ,Mekom” AL} - rp. Codus, Ha ,[LobpyAKaHCKa MeCHa KOMNaHNA 2003"” 00~ rp. Codun, Ha ,CumeHc”
EOO[, Ha ,CumeHc Xentkebp” EOOA, Ha "CumeHc Mob6uantu" EOOA, Ha ,0TN NN3UHI EOOA — rp. Codua, Ha
JMurepoyac Bvarapua“ Afl, Ha ,leHara WHseHepuHr” EOOQ — rp. Kbpakanu u Ha ,CumeHc EHepakun” EOOA -
rp. Codun, Ha ,Excnpecbank” Afl - rp. Codus, Ha ,OTN Nuaunr’ E0ON, - rp. Codun, Ha ,l0Hekc Tpaduk ABcTpua
IMBX Bvarapus“, Ha ,QurnCrop24“ EOOA.

OcurypeHun AMLa U HeTHU aKTUBH
Kovm 31 pekemspu 2021 r. 8 ANPNC +CK-PoanHa” uneHysar 10 032 ocurypeHu nMua, OT KOUTO 936 nuua umart u
AnuHK BHOCKW. Mpe3 2021 r. To3u GoHA e Hamanan cbe 106 anua unm ¢ 1,05 % cnpamo 31 aekemspu 2020 r.
Kom 31 aekemspu 2021 r. HeTHuTe aktven Ha ANSNC [CK-PoauHa” ca B pasmep 18 573 xun. ne., Koeto
npeAacTaBNABa HapacTeaHe € 262 xun. nB. UM PHCT OT 1.43 % cnpamo 31.12.2020 r. (18 311 xun. ne.)
PaamepbT Ha HaTpynaHuTe CPEACTBa NO OTAENHUTE npodecnoHanku cxemv kbm 31.12.2021 1. e KaKTO Creasa:
3a NOK ,, ACK-Pogura” Afl — 616 xun. nB. (3a cpasHeHne 532 xun. nB. Kbm 31.12.2020r.)
3a ,Cnapkn” Afl — 86 xun. ne. (3a cpasHeHne 83 xun. /1B, Kbm 31.12.2020r.)
3a ,Banka [ICK” ALl - 15 148 xun. ne. (3a cpaBHeHue 15 348 xun. NB. KoM 31.12.2020r.)
- 3a,Mekom” Afl— 8 xun. ne. (3a cpaBHeHWe 8 XuA. NB. KbM 31.12.2020r.)
3a ,,[loB6pyayKaHCKa MecHa KomnaHna” — 2 xun. ne. (3a cpasHeHne 2 xun. nB. kbm 31.12.2020r.)
3a ,Cumenc” EOO -1 619 xun. ne. (3a cpaBHeHue 1 454 xun. 8. KbM 31.12.2020r.)
3a ,0TN dakTopuHr Bvarapua EOOL" — 369 xua. nB.(3a cpasHenue 355 xun. nB. kbm 31.12.2020 r.)
3a ,CumeHc Xentkenp” EOO/, - 85 xun. n6. (3a cpasHeHne 74 XuA. NB. KbM 31.12.2020r)
3a ,,CumeHc Mobuantu” EOO[ — 37 xun. ne. (3a cpasHeHue 26 X1A. /1B. KbM 31.12.2020r.)
3a ,Cumenc Enepaxun” EOOJ, — 165 xun. ne. (3a cpasHeHue 78 Xun. 8. Kbm 31.12.2020r.)
- 3a,Ekcnpecbank” Afl =370 xun. ne. (3a cpasHeHue 281 xun. nB. Kbm 31.12.2020r.)
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- 3a,0TN Nuaunr” EOOA — 47 xun. ns. (3a cpasHenve 30 xun. nB. kbm 31.12.2020r.)
- 33,l0Hekc Tpadux ABCTpYA mbX KNOH Bwvarapua” - 1 Xun. ns
(3a cpaBHeHue 0 xun. nB. Kbm 31.12.20207r.)

Mpes oTyeTHVA NepuMoA NOCTBNAEHWATA OT OCUTYPUTENHW BHOCKM Ca B pasmep Ha 1 051 xun. ne., Koevo
npeacrasnasa Hamanexue ¢ 1 005 xua. ns. cnpamo 2020 r. /2 056 xun. ns./. U3nnaTeHwuTe oT PoHAa cymu npes
oT4yeTHUA nepuop ca 1 582 xun. ns.

N3MeHeHMeTO Ha HeTHuTe aktmuseu Ha PoHAa No enemeHTU npes 2021 rogvHa e NpeacTaBeHo B cnensallarta
rpadpuka:

N3meHeHUe Ha HeTHUTe akTueu Ha ANPNC

npe3 2021 r.
/xvn. n../

18,311

20,000

15,000

10,000

5,000

)
-5,00Q"
"x
&

l1l. UnsBecTuuMoHHa AeliHocT

MamuHanata 2021 morke ga ce onpegeny Kato eaHa gMHamMuyHa U U3NbAHEHA ¢ obpatu roguHa. Kanutanosurte
Nasapu OTYETOXa NOBWULIEHWUA, CNeA KAaTo LeHTpanHuTe 6aHKN OCTaBUXa MOHETapHWUTE CU NONNUTUKU AOCTATHYHO
otcnabenu, € Len A3 CTAMYANMPAT MKOHOMMKATa B cpeaa Ha rnobanHa naHAemuA. 3a pas/iuka OT NpeaxoaxuTe
roAvHKW, BaKCUHUTE U NO-ACHUTE 34PaBHU NPOTOKONN CNOMOrHaxa 6usHeca aa dyHKUMOHUPa BCe no-6am3Ko A0
obuyaiiHUTEe CU HMBA OT NpeAn NaHAEMUATA.

OcHOBHUTE Na3apy ce NoBvWKXa, KaTo rnobanHua nHgekc MSCI World otuere pber ot 20.1%. 3a nopegHa rogvHa
amepUKaHCKNUTE MHAEKCH Baxa cpea BogewmTe, Kato S&P500 3a8bpWK roauHaTa Ha HWBa ot 4766 NyHKTa v pueT
oT 26.8%. MNornenHaTa NOBLPXHOCTHO rognHata 6e aobpa 3a nasapa Ha akumn, HO Tpabea pa ce otbenemu, ve
BaxmMe CBUAETENN Ha PE3KU MEeXAYyCeKTopHU poTauu. Te BAxa NPOBOKMPaHW OT Pas/AUYHUTE OHaKBaHWA U
HAacTPOEHWUR Cpeg Na3apHuTe ydactHuw. OTcnabBaHeTo Ha OTAENHUTE BLAHM HA NaHAemWATa Boaewe A0
NO3UTUBHU HACTPOEHMA U PHCT NPY AKLWNTE HA LUKANYHWTE CEKTOPU 1 06paTHo. HoBUHMTE 33 eBEHTYaNHO HOBO
3arBapAHE BOJEXa A0 PasnpoAaBaHETO UM M NpeHacoyBaHe Ha UHBECTULMWTE KbM AedaH3nBHU KOMNaHUMW.
flasapbT ce 3anuTa, ONPaBAAHM X Ca TEKYLUMTE LEHW HA aKLMAWTE HA TEXHONOTUHHUTE KOMNAaHWKM Ha 6asaTa Ha
MKOHOMMUECKaTa PaLMOHANHOCT. ChbLieBPEMEHHO M3HUKHAXa M BLNPOCK KaTo: He €a M NOAUCHEHU TPAANUAOHHA
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KOMNaHWKN, Kato 6aHKuTe npu ovakeaHe 3a noBulWeHWe Ha OCHOBHWUTE NIUXBWU Npe3 UAHUTE roAMHU MAKU NBbK
KOmMnaHuute A06MBaLIJ,VI 6a3osu CYPOBWHW, YUUTO LEHU pacTAXa NOYTU Npe3 uanaTa roguHa.

MOBUWEHUETO B LIEHWUTE Ha T€3U TPAANMUMOHHU MRAYCTPUU AoBeAe A0 NO-CUNHO NpeACTaBAHE Ha Nokasatenure,
KOWUTO CbAbPKaT Takmea akumuu — CAC40 ce nosuwu ¢ 28.9%, A0KaTo HemcKkUAT DAX otyete poer ot 15.8%, HO Tow
He cbAabpa 8 cebe cu aKuuK OT AOBMBHU KOMMAHWK, a TEFrNOTO Ha GUHAHCOBUA CEKTOP € CPAaBHUTENHO MAANKo.
Wnpokuar Stoxx600 ce NOBULLIN C MAaNKO Hag 22%.

AnoHckuAT nasap Gewe cpen Hal-cnabure, kato NIKKEY ocraHa ¢ pver or egsa 4.9%. Baactute He ycnaxa
edexkTMBHO Aa ce cnpasAaT ¢ COVID-19 v ce HanoXu Aa ce npeanpuemar No-4pacTUuHK MEpPKU, KOeTo aoseae Ao
cTpax ot no-6asHO Bb3cTaHoBABaHe. OcBeH ToBa CTpaHaTa Gewe B noauThuecKa TypboneHUMA CbC CMAHATa Ha
NO/IMTUYECKMA BPBX, a OT TamM TOBa JoBeAe A0 MNCa Ha ACHOTA, AaNU U KaK LW NPOAbYKAT MOHETAPHUTE CTUMYAN
8 CTpaHaTa, KOUTO MMaxa onpeaenalla pona Npu NpeacTasAHETO Ha Nasapa Npe3 NoCNeQHUTE roAUHM.

PasnpepeneHne Ha akTUBUTE
Cpeacrtsata Ha doHAa Ca UHBECTUPAHV BbB BUCOKONMKBUAHV aKTUBU, TbPTryBaHU Ha Hbrapckua 1 Yymam nasapu,

C npeBeCc Ha uyMaecTpaHHWTe wuHBecTuumn. Kom 31.12.2021 r. aktmeute Ha ANPNC wumar cheaHoTo
pasnpepeneHue:

AN®NC "ACK - POOUHA"

0.07%

8 [IbNTOBH LIEHHU KHHKA, U3NAACHU WY F3PAHTUPAHU OT
AbPKABATA

8 Kopnopatusxu o6auraymu

a8 AKUMK, NP3BA U BapaHTH

u [TapuuHK cpeacTea

8 KpaTKOCPOUHY B3eMaHHUA

CTPYKTYpPa Ha MHBECTULMOHHUA NOpTdeitn

8 tabnuuata No-40Ny ca NPEACTaBEHU KOMMNOHEHTUTE HA WHBECTMUMOHHWA nopTdeln no Buaose GUHaHCOBM
UHCTPYMEHTH W TexHua pan ot BanaHcosuTe akTueu Ha PoHAa. B roawwhHua ¢uHaHcos otuer Ha PoHAaa e
npeactaseHa No — NoApo6Ha MHPOPMaUUA NO OTHOWEHUE HA CTPYKTYPaTa Ha ynpasnasaHWa nopTenn.
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31.12.2021 . 31.12.2020 r.
NHBECTULMOHHU UHCTPYMEHTH R OTH. aAn e OTH. AN
cToiiHocT CTOMHOCT
8% B %
{8 xun. nB.) (8 xun. nB.)
O ’ ’
: :uaucosu aKTuBu, usnaaeHn 8 Penybnauka bvarapus, 8 2971 12.21 2201 12.00
,gbnaoeu UK, usdadeHu unu 2apaHmupaHu om 1349 726 1403 7.65
bpraeama

KopnopamusHu o6auzayuu 41 0.22 37 0.20
AKyuu, 0anoee u npasa 881 4.74 761 4.15
YyaecTpaHHU GUHAHCOBY aKTUBH, B T.Y. 15 086 81.14 15028 81.91
AKyuu, danoee u npasa 4487 24.13 4450 24.26
KopnopamusHu obauzayuu 425 2.29 187 1.02
Avnzoeu LK, usdadenu unu 2apaimupaqu om 10174 54.72 10 391 56.64
dvprasama
NapuuHu cpeacTsa 1223 6.58 1095 5.97
KpaTkocpouHu 83emMaHms, B T.4. 13 0.07 22 0.12
B3emaHus, cebp3aHu ¢ 302080pu 3a eanymeH opyvpo 7 0.04 21 0.11
Banancoeu akmueu o6ujo 18593 100.00 18 346 100

HeTeH pe3ynTar ot uHsecTupaHe
Npes OTYETHUA NEPUOA PEAANIVNPAHWUAT HETEH PE3YNTaT OT UHBECTUPAHE Ha aKTUBUTE Ha anenc ,ACK - Popuna”
e nonoXuteneH 8 pasmep Ha 912 xun. ns., 3a cpaBHeHNE HETHUAT pesynTart npes 2020 r. e 6un B pa3mep Ha 602

XuA. s,
2021 2020
HeTeH pe3ynrar OT MHBECTUP3HE NO ENEMEHTU
(8 xun. nB.) (8 xun. ne.)
Mpuxoan OT AUBUAEHTH 66 79
HeTHu npuxoav OT NMXBKY 140 126
HeTHu neyanbu oT oueHKa Ha GUHaHCOBW aKTUBM NO cnNpaseannea
", 459 732
CTOMHOCT B nedanbaTa wnu 3arybata
HetHu nevanbu/ (3arybu) ot caenkmu ¢ pUHAHCOBU aKTUBK (10} 14
HeTHu neuanbu/ (3arybu) oT BanyTHa npeoueHKa 258 (348)
Dpyru npnxoaun 1 -
Apyrv pasxoau (2) (1)
O6wo peanuaupaHa HeTHa neyanba 912 602
AoxoaHocr

PeannsupaHata AOXOAHOCT OT WHBECTUPaHe Ha cpeacTsaTta Ha AN®NC ACK - PoauHa” Ha roavwwHa ba3sa,
M3UMCNEH] 33 ABAAECET U YETUPU MecedeH nepuog Hasag (31 aexemspu 2019 r.— 31 pekemspu 2021 r.) 8b31M3a
Ha 3.80 %. Undopmauuata e nybnvkyeaHa Ha canTa Ha KOH.
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1V.YnpaBneHue Ha pucka

B pamkuTe Ha WHBECTMLMOHHUA NPOLIEC Ce M3BLPWBA NOCTOAHEH MOHUTOPUHI, U3MEpBaHe W ynpasneHne Ha
CbBKYNHOCTTa OT PUCKOBE, CBbP3aHM C YNpaBNeHUETo Ha akTueuTe Ha dorHaa. ANenc , ACK - PoaunHa” e n3nomeH
Ha cnegHuTe BUA0BE PUCK:

e [lasapeH pucK

o  KpeauteH puck

®  JlukenaeH pucK

®  3aKOHOB PUCK

e [loAnTHYECKHU pUCK

®  PUCK OT KOHUEHTpauua

e OnepatueeH PUCK

e  Puckose, cBbp3anu ¢ COVID-19 naHaemuaTa

Na3apHUAT PUCK MMA HaM-TONAMA OTHOCUTENHA TEKECT B 06UIaTa CbBKYNHOCT OT PUCKOBE, HA KOWTO Ca U3NOMKEHN
yNpaBnABaHUTE OT KOMNAHUATA NEHCUOHHN doraoBe. OCHOBHUTE BUAOBE Na3apeH PUCk, CBbP3aH C OTAe/HuTe
Knacose GUHAHCOBY aKTUBH Ca:
e IXBEH — PUCKBT OT HaMaNABaHE Ha CTOMHOCTTA Ha UHBECTULMATA B AUH GUHBHCOB MHCTPYMEHT, NOpaau
W3MEHEHME Ha HUBOTO Ha IMXBEHWUA MPOLLEHT, BAUAELY BbPXY CTOWHOCTTA HA TO3U UHCTPYMEHT;
e  BaNyTeH — PUCKLT OT Hama/iABaHe Ha CTOWHOCTTA Ha VMHBECTUUMATA B eAMH GUHAHCOB MHCTPYMEHT,
AEHOMMHUPaH Bb8 BaAYTa Pa3nnyHa OT /1eB U €BPO, NOPAAN U3MEHEHWE Ha 06MeHHUA Kypc;
®  UEHOBY PUCK, CBbP3aH € UHBECTULIMY B aKLMU — PUCKBLT OT HamanasaHe Ha CTOWHOCTTa Ha UHBECTULMATA
8 eAH GUHAHCOB WHCTPYMEHT NPU HeBNaroNPUATHU NPOMEHU Ha Na3apHUTe UeHn.
AfEKBATHOTO YNpaBNeHWE HA TO3N PUCK Ce MOANOMAra OT Cb3AafleHaTa CUCTemMa OT BLTPEWHW uMuTh -
NO3NLUMOHHN AMMMTYH, Stop-loss AnmuTH, VaR aumuTh. JIuMUTUTE NOANEKAT Ha PEerynapeH npernes w
aKTyanu3auua 8 3aBUCMMOCT OT U3MEHeHWATa 8 cpeAaTa. lMpunara ce cuCTema 3a eckanauma npu naeHTUdUUMpaHu
HapYWeHNA Ha IMMWUTYU 1 Ca ONPEeAeNEHN CPOKOBE 33 NPeANPUEMaHE Ha KOPUTUPaLLU MEPKU. 3a ynpasneHue Ha
Na3apHWUA PUCK CE M3NON3BAT PaspeleHnTe OT 3aKOHA MHCTPYMEHTU 33 HaMaNABaHe Ha pucka. Npe3 oTveTHaTa
FOAMHA Ca CKNIOMBAHU CAGNKU € ACPUBATUBHU UHCTPYMEHTH 33 HaMaNABaHe Ha BaNyTHUA PUCK B yNpaBnaBaHUTe
doHgose.

3a ynpasneHue Ha PUCKa OT NPOMAHA Ha BANIYTHWA KYPC, CBLP3aH C YNPaB/IeHWUETO Ha NpUTEXaBaHWTe Ot PoHaa
uHBeCTUUMM KOMNaHWATA CKNIOYBa AOroBOPU 3a BanyTeH Gopybpa. EQEKTUBHOCTTa Ha CKAtOMEHUTE CAeNKM 33
HamanABaHe Ha MHBECTUUMOHHUTE PUCKOBE ce HabnioaaBa U OueHABa TEKYLO OT OTFOBOPHUTE NKLUA W 3BEHA.
WUHPOPMaLMA 33 AEPUBATUBHU GUHAHCOBM MHCTPYMEHTH, AbPKAHU C LN YNpasneHWe Ha puCKa, Kakto W
peanuaupaHuTe pe3ynTaTuTe B Pe3ynTaT Ha CAeNKUTE C AepuBaTUBHU $VMHAHCOBYU MHCTPYMEHTU € ONOBEecTeHa B
Npunoxerve Ne 6.1 Kbm roAUWHKUA GUHAHCOB OTHET Ha PoHAa.

KpeauteH pUCK € PUCKBLT OT HamanABaHe Ha CTOWHOCTTA Ha MHBECTUUMUATA B eAUH ¢$MHAHCOB UHCTPYMEHT Npy
HEeoYaKsaHW CbBUTUA OT KPEAWTEH XapaKTep, CBbP3aHN C EMUTEHTUTE HA GUHAHCOBU MHCTRYMEHTH, HacpeLHaTa
CcTpaHa no 60pcoBH M N3BLHEOPCOBY CACNKM, KAKTO U AbPKABUTE, B KOUTO Te U3BbPLBAT AeviHoct, KpeauTHuar
PUCK NPOM3TUYA OCHOBHO OT AbArOBUTE GWUHAHCOBU WHCTPYMEHTH, cBo6oAHMUTE NapuuHM cpeacTsa M
LEepuBaTUBHUTE AOFOBOPU.

/IMKBMAEH PUCK € PUCKBT OT 3arybu Npu HaNOXWUTENHW NpoAakbu HA akTUeM npw HebnaronpuATHU NasapHu
YCN0BMSA 33 NOCPELLAHE HA HEOYAKBAHO BL3HUKHANM KPATKOCPOUHU 33/ib/KEHVA. YNPABAEHUETO Ha IMKBUAHUA
PUCK Ce OCbWECcTBABA YPe3 NOAAbPIAHE HA NAPUYHYW CPEACTBA U MHBECTULIUM BBB BUCOKOMKBUAHU dUHaHCOBM
WHCTPYMEHTH.



Dob6posoneH neHcuoHeH doHA no npodecuoHankm cxemu ,ACK-Poguna”
Doknap 3a gerHocTTa 32 2021 r.

3aKOHOBHMAT PUCK BKAIOYBA BCUYKM pUCKOBe 3a nopTdeiina, cBbp3aHU € npomeHu B Koaexca 3a counanHo
OCUrypABaHe W ApYrM HOPMaTWMBHU aKTOBE, PEry/Mpalyu WHBECTUUMOHHATA AeliHocT Ha PoHpa. MoaobHu
NpomeHn moraT Aa goseaat Ao 3aryba npu npvsexgaHeto Ha noprdelina B CLOTBETCTBME C perynaropHute
W3WUCKBaHWA.

MoNANTUYECKMAT PUCK NPOMU3TUYA OT NOABA HA CbTPECEHUA B NONUTUUECKOTO NONOKEHUE, BOAELLM AO BAOWABaHe
Ha HOPMANHOTO GYHKUMOHWPAHE Ha AbpPXKaBHUTE OpraHW M MHCTUTYUMK. TOM ce uspasasa B npeanpMemaHeTo ot
CTpaHa Ha OPULMANHWUTE BNACTU Ha MEPKN 1 MHULIMATWUBM, KOUTO MOraT Aa A0BEAAT 40 BNOLWABAHE Ha Nas3apHUTe
N MHBECTULIMOHHM YCNOBUA, NPU POHABLT OCHLLLECTBABA CBOATA AEMHOCT.

PUCK OT KOHUEHTPAaLUMUA € PUCKLT OT 3arybu nopaau HenpasuaHa OUBEPCUOMKALMA HA EKCNO3ULUKU KbM EOuH
€MWTEHT, fpyNa CBbP3aHN LA, KbM eAWH U Cbll, NKOHOMUYECKK OTPachn unm reorpadeka obnact. Komnanuara
ynpasnfsa nNeHCMOHHMTE GOHAOBE KaTo npunara mepkn 3a aobpe avsepcndUUMPAHN MHBECTULMOHHK
noprdennu.

OnepaTMBHUAT PUCK € CBbP3aH C BEPOATHOCT OT Bb3HWKBaHe Ha 3aryba nopaau HeaneKBaTHO KOHCTPYUPaHU UK
NOTPeWwHo U3NbAHeHU BM3HEC NpoLecH, YOBELWKK FPEWKM, HEKOPEKTHa paboTa Ha cuctemuTe mamn 3arybm,
ObKAWM Ce Ha BbHIWHATA CPeAa, BKNIOUMTENHO U Ha NpaseH puck. M3mepBa ce Ype3 oTYMTaHe Ha NpeTbpneHuTe
AeicteuTenHn 3arybu OT Beuve BL3HUKHAAM OnepaTMBHW Cbbutua. NaeHTudUuMpaHeTo, HabAOAEHUETO U
YNPaBNEHWETO Ha ONEepaTUBHUA PUCK CE M3BBPLWBA NO YCTAHOBEHWA BbLTPEWeEH pesa 33 AOKNafgsaHe K
PErncTpupaHe Ha Bb3HUKHANUTE ONepaTUBHU CbBUTUA.

Puckose, cebpsaHu ¢ COVID-19 navpaemuata

UsmuHanata 2021 moKe Aa ce ONPeAe/n KaTo egHa AMHAMUUHA U U3nbaHeHa ¢ obpaTh roavHa. Kanutanosure
nasapy OTHETOXa NOBWULWEHUA, CNeA KaTo LeHTpanHuTe 6aHku 0cTaBuxa MOHETApHUTE CU NONUTUKU AOCTaTBYHO
otcnabeHu, ¢ uen Aa cTumynvMpaT MKOHOMUKaTa B cpeaa Ha rnobanka naHaemua. 3a pasnvKka oT npeaxofdHUTe
FOAVHM, BAKCUHUTE ¥ NO-ACHWUTE 34PaBHU NPOTOKOAM cnomorHaxa 6usHeca Aa GyHKuMoHMpa Bee no-6au3ko A0
o6uuaiiHuTe cM HMBa OT nMpeau naHAemuAaTa. OTNOKEHOTO TbpceHe, nopagu passuTuero Ha COVID-19 ce
martepuanuaupa npes 2021, KoeTo AoBeae A0 TeCHU mecTa B rnobanHata Mpexa oT ocTasku. LieHnTe Ha npesosa
no Mope ce NOBUWM PA3KO, Nopasau NMNCa Ha KoHTeHepw. [ponssoauTenuTe Ha YMNOBE W APYra eNEKTPOHUKA He
ycnAxa fa OTrOBOPAT Ha TbPCEHETO OT CTPaHa Ha uHAycTpuaTa. MoBTOPHOTO OTBapAHe Ha ¢pabpukute B AsuA
Aoseae A0 pbeT B LEHUTE Ha eHepropecypemTe v B YacTHOCT, Ha ra3ta. CBeTOBHOTO NpeanaraHe Ha ras ce Haco4u
KbM TO3M perMoH nopaam nNo-BucokuTe ueHn. MexayspemeHHo 8 Espona, EC npuseae B aeiicTBne NNaHa 3a 3eneH
npexoa, KOWTO Hanara KpaHU CPOKOBE 33 CbLLECTBYBAHE Ha 3amMbpCABaWM reHepauuu, kato TEL, Esponelicknte
NPOU3BOAVTENN HAa ENEKTPOEHEPrUA Pa3uUMTaT Ha rasra 3a NPOM3BOACTBO W, a OM3Heca U HaceneHweto 3a
oTonneHue. B KpaliHa cMeTKa ueHaTa Ha rasta u eneKkTpoeHepruaTa 8 Espona ce ysennunxa mHorokparHo. Mo-
BUCOKMTE LIEHW Ha EHEepropecypcuTe, AMNCaTa Ha KAIOYOBM PECYpCU U yBeaudeHO TbpceHe NOAKAIMAAHO OT
OTBApPAHETO Ha MKOHOMMKATA M HE Ha NOCNEAHO MACTO - cnabata moHeTapHa NONUTMKa U3BeAe Ha AHEBEH pea
uHdnaumaTa. TA AOCTUIHa MHOrOrOAVWHKN BLPXOBE, KAKTO B eBpONeickuTe CTpaHu, Taka u 8 CALLL B pamkuTe Ha
roAvHaTa, Agunema npea uHeectuTopute bewe Aanu sucokata MHGNAUMA e NPEXOLAHE MK LWe NPOABAKK A3 ce
NOBMWABa U Npe3 cneABalyuTe roauHK — GaKTop, KOMTO € € roNama TeXecT Npu onpeaesiaHe Ha nocokata npu
KanuranosuTte nasapu.

BbApeKW BCUUKO, OCHOBHUTE Na3apu Ce NOBUWMUXA, KaTo rnobanHua nnaekce MSCl World otueTe puer ot 20.1%. 3a
nopeaHa rovHa amepuKaHcK1TE MHAEKEM 6axa cpes BogewmTe, kato S&PS00 3asbplum roguHaTa Ha HUBa ot 4766
NYHKTa UAKU PbCT OT 26.8%. MorneaHata NOBLPXHOCTHO roanHata 6e 4o6pa 3a nasapa Ha akuwu, Ho Tpabsa ga ce
otbenexu, ye Baxme cBMAETENN HA PE3KM MEKAYCEKTOPHU poTauuu. Te bAxa NpOBOKMPaHU OT pasnuvHuTe
OYaKBAHMA W HACTPOEHMA cpea nasapHute yyactHuuu. OTcnabeaHeTo Ha OTAENHWUTE Bb/IHW Ha NaHAeMMUATa
sodewWwe A0 NO3UTUBHWU HACTPOEHWA W PBCT NPU AKUMUTE HA UMKAWYHWUTE cekTopu u obpatHo. HosuHuTe 3a
eBeHTYaNHOo HOBO 3aTBapAHe BOAEXA A0 Pa3nNpoAaBaHETO UM U NPEHACOUBAHE HA MHBECTULIMMTE KbM AedaH3UBHU
KomnaHuu. Na3apbT ce 3anuTa, ONPasAaHN M Ca TEKYWMTE LLEHN Ha aKuMnUTe Ha TEXHONOTMYHUTE KOMNaHUW Ha
6a3ata Ha MKOHOMMYECKaTa paumoHanHocT. ColweBpeMeHHO U3HUKHAXa M BbNPOCKU KaTo: He ca Nk NoagueHeHu
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TPaAUUMOHHK KOMNAHUU, KaToO 6aHKuTe npu O4aKBaHe 33 NOBUWEHWE HA OCHOBHUTE NNXBU Npe3 uaHuTe roguHn
NUAn NbK KOMNaHWnTe AO6MBaLLLM 6azoen CYPOBUHU, HAUTO LEHW PaCcTAXa NOYTU Npe3 Lanata rogmHa.

NoBUWEHNETO B LIEHWUTE Ha Te3un TPaAUUMOHHU MHAYCTPUMK foBeAe A0 NO-CUAHO NPeAaCTaBAHE Ha NOKasaTeNuTe,
KOWUTO CbAbPKAT TakuBa akumuu — CACA40 ce nosuww ¢ 28.9%, AokaTo HemckuaT DAX otyeTe puer ot 15.8%, HO Tok
He cbabpKa B cebe cu akuMm oT A06UBHU KOMNAHWUK, @ TErNOTO Ha GUHAHCOBUA CEKTOP € CPaBHUTENHO MAfIKO.
WupoknAT Stoxx600 ce noBrwK C manko Hag 22%.

AnoHcKUAT nasap Gewe cpes Hai-cnabure, kato NIKKEY ocraHa ¢ pver ot easa 4.9%. Bnactute He ycnaxa
edekTusHO Aa ce cnpasAaTt ¢ COVID-19 m ce Hanoxum Na ce npeanpuemar NO-APacTUHHU MEPKK, KOETO aoBeae A0
cTpax oT no-6asHO Bb3cTaHoBABaHe. OCBEH TOBa CTpaHaTa belle B nonuTUYecka TypboNEHUMA CbC CMAHaTa Ha
NONUTUYECKMA BPDX, 3 OT TaM TOBA A0BEAE A0 NUNCA Ha ACHOTA, AANWN U KaK We NPOAb/KAT MOHETaPHUTE CTUMYAU
8 CTPaHaTa, KOUTO MMaxa onpeaenalla pons Npu NPeACTaBAHETO Ha Nasapa Npes NOCAeAHUTE roAUHM.

FoauHaTa MoXe Aa Ce XapaKTepusupa Cbe CPAaBHMTENHO BUCOKA BONAaTUAHOCT Ha MasapuTe Ha AbAr, nopogeHa oT
COVID-19 BbLAHWTE, Bb3CTAHOBABAHETO HAa WKOHOMMWKATa, NOBUWEHWETO Ha WUH(AAUMATA U pUTOPUKaATa Ha
ueHTpanHuTte baHku. loXO4HOCTTa NO OCHOBHUTE GeHYMapPKOBY 06MraunK ce ABUKELLE B WMPOK ANANA30H, HO
UANOCTHATa TEHAEGHUMA B PAMKUTE HA rogvHaTta 6e 3a HEMHOTO NOoBUWEHWE U PA3LWNPABAHE Ha CYBEPEHHUTE
cnpepnose. Ta3u guHamuka 6e B KOHTPACT ¢ GraronpuUATHaTa MOHETapHa NOANWTMKA, HACOYEHA KbM NOAKPENa Ha
WKOHOMUKUTE B OTAGNHUTE IOPUCANKLUN.

B pamkuTe Ha rogvHaTa QOHALT YBENWYM aNOKALMATA KbM NO-PUCKOBM emuTeHTH OT LienTpanHa v U3TouHa
Espona, pa3BMBALUMTE CE CTPAHM, KaKTO U KbM KopnopaTuBHK obauraumuu. Cnep cpeaaTa Ha roguHata u Ha 6asa
Ha OYaKBAHWATA HU 33 NOBULIEHUE HA SIMXBEHWUTE NPOUEHTHU, POHABLT Hamanu eKCno3ULMATa ch KoM MepmaHis,
AscTpua u HuaepnaHama, KaTo 4acT ot cBoboaHUTe CpeacTsa Hacouu Kbm KpaTkocpouHu UK. EaHoBpemeHHoO ¢
Tosa POHALT Npeanpue AENCTBMA NO HamaneHwe Ha AOpauuATa Ha nopTdeiina B yacTTa My CbCTaseHa OT
€MWUTEHTU Ha cTpaHu ot UUE 1 paseuBauinte ce nasapw.

OnepatveHa AeHHOCT U HeNPEKBLCBAEMOCT Ha AelHocTTa B ycnoeua Ha COVID-19 naHaemus

B NpoabKEHWE Ha BIETUTE MEPKM OT NpeaxoAaHaTa roAiMHa 1 BbB BPb3ka C NPoAb/Kasawara enMaeM1onoruiHa
06CTaHOBKa B CTPaHaTa, yBennuuxme 6poA Ha CnyRUTENUTE UMalLM NPABo Ha OTAaNeHeH AocTbn 3a paboTa or
BKbWM Ype3 VPN J40CTbN A0 PecypcuTe OF BLTPELIHAaTa MPeXa Ha KOMMaHWATA, KaKTo M 3a obcnyxeaHe Ha
BbLTPelHOGNPMEHaTa KOMYHUKAUMA YPE3 aNTePHATUBHY KOMYHWUKALMOHHKN KaHann. Owe oT Hauanoto Ha 2021r.
6AXa NPUNOKEHN NOAXOAALUM MEPKU 33 OCUrYpABAaHE Ha HENPEeKbCHATOCT Ha AEeMHOCTTa HAa KOMMaHuATa.
OcurypeHn 6axa BCHMuKM Heobxoaumu cpeacTsa W yCnOBUA 3a OrpaHW4aBaHe Ha pucKa 3a 3ApaBeTo Ha
CNYKUTENNTE Ha KOMNaHWATa npu paboTa B 0pUCcHa Cpeaa, BKA. MBKaBo paboTHo speme v pabota no rpaduk. No
OTHOWEHUE Ha KOPNOpaTUBHWTE YCTPOWCTBA OT Cb3AapeHata spemeHHa UT-uHdpacTpykTypa, ofesneuasawa
pabotaTa oT pascTonHve 6axa NpunoxeHn noaxodawm mepkn 3a UT curypHoCT. B pesyaTaT Ha npunoxeHuTe
mepku Belwe ocurypeHo 6e3npenaTcTseHOTO U3MbAHEHWE Ha AEKHOCTTa H3 KOMNAHWATA 8 U3BBLHPEAEH PeXUM Ha
pabota, 63 fia ca Bb3HMKBaAK 06CTOATENCTBA, NPEACTaBNABALIMA 3aNNaxa 3 HENPEKLCBAEMOCTTa Ha AefiHOCTTa.

BauaHne BLpXy AeiHOCTTA U GUHAHCOBOTO ChCTOAHUE HA DoHAa

Ob6emute Ha aeiHocTTa Ha PoHAaa npes 2021 r. He ca 3acerHaTv CbWeCcTBEHO OT NAHAEMUYHOTO NONOXMEHUe.
OCHOBHUTE U3XOAAWM NAPUYHU NOTOLM We 6bAAT OCHOBHO NAALWAHUA KbM OCUIYPEHW Nnua NpY HacTbnBaHe Ha
ocurypuTeneH cnydaii. ®ORABLT NpUTEXasa AOCTATLYHO NAPUYHW CPEACTBA W BUCOKONMKBUAHW (PMHAHCOBM
aKTVUBMW, KOUTO A3 FaPaHTUPAT HOPMANHOTO MY PYHKUMOHUPaHE,

Pa3BUTMETO Ha PMHAHCOBMTE NA3apy NPOALMKABA Aa € BbB HOoKyca Ha HabnoaeHVe OT CTPaHa Ha PbKOBOACTBOTO
Ha KomnaHuaTa 1 To NpoAb/MKaBa TEKyLWO A3 CNeau 33 NOABA Ha MHBECTULIMOHHU W APYrU PUCKOBE WU pecn. Ha
NocAeAMUM OT NaHAEMUATA BbPXY AEHHOCTTa M GUHAHCOBUTE pesyATaTU Ha yNpasnaBaHuTe oT Hes GoHAoBE.

NonnTukata Ha PbKOBOACTBOTO NO OTHOLWEHME U3MEPBAHETO W YNPaBNEHWETO Ha OTAEAHUTE BUAOBE PUCK €
npeacraseHa no — NoAPO6HO B roANWHMUA GpuHaHcos oTyer Ha ANPNC ,ACK — PoguHa”.
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V. Llenw 3a ynpasneHuerto Ha ¢poHaa
OcHOBHUTE Uuenu Npu ynpasneHuerto Ha ANPMC ,ACK - PoanHa” npes 2022 r. ca CBbP3aHK CbC:

e  CKNIOUBAaHEe H3a HOBW 4OTOBOPY NO NPOGECHUOHANHN CXemK, yBenuyasaHe Ha 6posa Ha ocurypeHu nuua u
HapacTBaHe Ha yNPaBNABAHWUTE HETHW aKTUBHW BbLB POHAT;

e  3aKoHOCLOBpPa3HO, NPodecHoHanHo W OTFOBOPHO MHBECTMPaHe Ha CPeACTBaTa, aKyMyaupaHu Bbve
®doHaa;

e nOCTUraHe Ha AOXOAHOCT, CLOTBETCTBAWA Ha LENUTe Ha WHBECTULIMOHHATa NOAWTUKa Ha doHaa U
noAabpIKaHe Ha pasymer HanaHc mexay PUCK U Bb3IBPDHLLAEMOCT;

®  HenpeKbCHaTo NoAOBpPABAHE Ha KauecTBOTO Ha 06CNYKBAHE HA OCUTYPEHUTE UL

VI. Hactonuau cobutua cnep Kpas Ha OTHETHUA Nepuoa

Ha 24 ¢espyapu 2022 r. 33NO4YHANMAT BOEHEH KOHGAWKT mexay Pycua YKpaiiHa, KOITO NPpoAb/KaBa U KbM
paTtaTa Ha U3fasaHe TO3W AOKNAA, BOAW A0 CbTPECEHUA Ha BoAewmTe GHAHCOBM Nasapu no ceeta. Ha PyckaTta
denepaumna ca HaNOKEHV MKOHOMWYECKW CaHKLWKU OT CTPaHa Ha Esponeiickua cbios, CALL u apyru Abpasu.
NpobnemuTte c BEPUrUTE HE AOCTaBKa, NOPOAEHU W OT NAHAEMMUATA COVID-19, ce o4aKsa Aa Cce YCNOXKHAT oule
noseue BCAGACTBME Ha TO3M KOHGAMUKT Ha TepUTOpUATa Ha YKpaitHa. O4aKea ce ¥ 3Ha4UTeNHO NOoBULIaBaHE Ha
LleHWTE Ha NeTPoNa, rasa n APYrk CypOBUHU, KAKTO U NOBMLIEHA uHdnauma Ha rnobanHo HuBo. Kbom 31 aexkemspu
2021 r. DOHABLT HAMA EKCNO3UUNK KbM Pycua namn Ykpaiita.

MNopaau HenpeacKkasyemata AMHAMUKa U Pa3BUTUETO Ha TO3K KOHPANKT, 06XBaTLT U ePeKTUTe BLPXY AeHHOCTTa
na donaa, pecn. 3a HerosaTa 6bAeLLa AEHHOCT, aKTUBM 1 NACUBK, € CNOKHO W NPAKTUHECKU HEBLIMOXHO Aa 6vaar
OUEHEHW C TOYHOCT Ha To3u eTan. MbpBoHa4anHaTa OUeHKa Ha PbKOBOACTBOTO €, e He ca uaeHTMPUUUparn
06CTOATENCTBA U (GAKTOPM, KOWTO A3 NOCTAaBAT NOA BbLNPOC BANWAHOCTTA HA NPUHUMNA-NPEANONOKEHUE 3a
DeNncTsallo npeanpuaTtne.

OcBeH ONUCaHOTO no-rope, HAMA C'b6MTMR cneg Aararta Ha OTYeTHUA nepuop,, U3ncKsaun KOPEKLLVIVI nnn
onosecTAsaHe B8bB GUHaAHCOBUA oTHeT Ha PoHAa.
/’7
..f". .’

FnaBeH U3nbvaAHUTENEeH ANPEKTOP:
O i, T
iE e

/Hukonait Mapes/

Rara: 17.03.2022r.

U3nbaAHKTENeH AUPeKTop:

/Pymana Cotiiposa/
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[loknag Ha He3aBUCUMUTE oanTOPU
[1o akuuoHepute

Ha ,,[TeHCnoHHO ocuryputenHa komnaHua ACK-Pogmnua" Al

[loknap 0OTHOCHO oAWUTa Ha (hUHAHCOBUA OTYeT

MHeHune

Hue uspbpwnxMe 0ANT Ha NPUNOKEHMA (hMHAHCOB OTYeT Ha [Jo6poBoneH NeHCUMOHeH hoHA
no npocecnoHantu cxemu ,JACK-Poguna"” Al (,DoHaa"), BKNIOYBALL, OTYET 3@ HETHUTE aKTUBMK
Ha pa3nonoXeHue Ha ocurypeHuTe nuua koM 31 aekemspu 2021 rognHa, OTyYeT 3@ NPOMeHUTe
B HETHUTE aKTMBW HA Pa3MoONOXKEeHUe Ha OCUTYPEHUTE NULA U OTYET 33 NApPUYHKUTE NOTOLUM 33
roAnHaTa, 3aBbpLuBaLLA HA Ta3W [aTa, KaKTO W NOACHUTENHU NPUAOKEHUA KbM (DMHAHCOBUA
OTueT, CbabpXaLM 1 0606LleHO ONOBECTABAHE Ha CbLECTBEHUTE CYETOBOAHU NOMUTUKN,

fo Halwe MHeHWe, NPUNOXEHUAT (PMHAHCOB OTYET AaBa BAPHA U YECTHA NPeACTaBa 3a HeTHUTE
akTueu Ha QoHaa kbM 31 nekemBpu 2021 roguHa 1 3a NPOMEHUTE B HErOBUTE HETHUTE aKTUBM
W NapuyHMTe MY NOTOUW 3@ rofMHaTa, 3aBbpwBalld Ha TasW Aata, B CbOTBETCTBME C
MexayHapoaHuTe cTaHaapTh 3a dwmHaHcoBo otumTaHe (MCDO), npuetu oT Esponeiickus
cuio3 (EC).

Ba3a 3a uspa3sfBaHe Ha MHeHue

Huwe usBbplKXMe HAWKMA OAWT B CbOTBETCTBME C MeXayHapoaHuTe OAUTOPCKU CTaHAAPTH
(MOC). HawwuTe OTroBOPHOCTM CbLIMACHO Te3u CTAHAAPTU Ca ONWCaHW AONbAHWUTENHO B
pasgena oT HawwuA goknag ,,O0TroBOPHOCTY Ha 0AMTOPA 3a OAMTa Ha hMHAHCOBUA oTyeT”. Hue
cMe Hesasucumum ot ®OoHga v ynpasnaBawlata ro komnanua MOK ,ACK-Poguua" A
(., KoMnaHunAata") B cboTBETCTBME C MeXayHapoaHua eTUYeH Koeke Ha npodecuoHanHuTe
cuertoBoanTenn (BKNIOUUTENHO MeXAyHapoaHu CTaHAapTU 3@ He3aBUCUMOCT) Ha CbBeTa 3a
MeXAyHapoaHU CTaHAapTu nNo eTuka 3a cyetosoautenun (Kopekca Ha CMCEC), 3aepHo ¢
eTUYHUTE U3NCKBAHMA Ha 3aKoHa 3a HesaBucumua mHaHcoB oauT (3HDO), npunoXumu no
OTHOWeEeHWEe Ha HALLUWUA oAUT Ha (DMHAHCOBMA OT4YeT B Bbarapusa, Kato HUe U3NbAHUXME W
HawuTe Apyru eTUYHU OTFOBOPHOCTM B CbOTBETCTBUE C M3nckBanuATa Ha 3HDO n Koaekca Ha
CMCEC. Hue cuntame, ye oanTOPCKUTE O0OKA3aTeNCTBA, MONYUYEHU OT HAC, Ca [OCTATbUYHU U
YMEeCTHU, 3a Aa ocurypaT 6a3a 3a HaWeTo MHEeHue.

YneH Ha bpHCT u Aur Moban

‘bpHCT U AHr Oaur 004

ceflanuuie ¥ appec Ha ynpaenehve a rp. Cogmsa
MonurpadimA e LeHTLP

6yn. tapurpaacko woce 47A, evax 4

EVIK: 130972874, AAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF B Yaukpeaut byn6ark Afl
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Knio4yoBu 0AUTOPCKN BbNPOCH

KniouoBn 0anTOPCKM BbNPOCK Ca Te3u BLNPOCH, KOMTO CbIMACHO HaWaTa NpodecuoHanHa
npeueHka ca 6unn ¢ Halk-ronAMa 3HaYMMOCT NpPU OAMTA HA (DUHAHCOBMA OTHET 3a TekyLMA
nepuoa. Tesu BLNPOCK Ca pa3rneaaHn KaTo HacT OT HaLKUA OAUT HA (DMHAHCOBUA OTYET KaTo
UAno M hopMUPAHETO HA HALLETO MHEHME OTHOCHO HEro, KaTo H1e He NPeaoCcTaBAME OTAeNHO
MHEHUe OTHOCHO Te3W BBLMPOCU. 33 BCEKM BbMPOC, BKMYeH B Tabnuuata no-gony,
ONMUCaHKETO Ha TOBA Kak TO3M BbMPOC 6Gelse agpecupaH Npu NPoBeAeHUA OT Hac oawuT, e
HaNPaBeHO B TO3U KOHTEKCT.

Hue u3nNbnHMXME HalMTe OTroBOPHOCTW, ONWCAHW B pasgena OT HalmMA  goknan
+OTrOBOPHOCTW Ha OAWUTOPA 3a OAUTA HA (HMHAHCOBUA OTYET"”, B T.4. MO OTHOLLIEHUE HA Te3n
BbNpocKu. CbOTBETHO, HALLMAT OAWT BKNIOYM M3MbLAHEHWETO Ha npoueasypu, paspaboTeHu B
OTrOBOP HA HALATA OUEHKa Ha PUCKOBETE OT CbLLUECTBEHW HENPaBWMHW OTYUTAHWA BbB
MHaHCOBMA OTYeT. Pe3yntaTuTe OT HalMTE OAMTOPCKU Npouenypu, BKNIOYUTENHO
npoueaypvTe, M3NbAHEHW Aa agpecupat BbNPOCUTE No-A0MY, ocurypsasar 6asa 3a HalleTo
MHEeHWE OTHOCHO OAWUTA Ha NPUNOXKEHNA (PUHAHCOB OTYET.

Kak To3u Kno4oB 0ANTOPCKU BbNpoc belue
dApecupaH npu npoBeAeHUA OT Hac oAU
OueHka Ha MHBECTULMU NO cnNpaBeaIMBa CTOWHOCT

KnovoB oAuTOPCKM BHAPO(

OnosectABaHuATa Ha QOHAA NO OTHOWEHMWE Ha MHBECTULUMMUTE NO ClpaBeanusa CTOWHOCT ca
BKAloueHW B [loAacHUTenHo npunoxeHne 2.8.1 WHBECTUUMM HA NEHCUOHHWA (HOHA,
MoacHuTenHo npunoxeHne 2.8.5 [MpuHUMNM 33 oOueHKa NO CnpaBeanuMBa CTOWHOCT,
NoAacHUTeNnHo npunoxexue 4 M3non3saHe Ha CYETOBOAHW MPEUEHKU W NPeanonoXeHusa
i MoAcHWUTeNHO npunoXexue 6 MHBECTUUWM NO CNPaBEANUBaA CTOMHOCT.

MNoptdennbt Ha OoHAa OT UHBECTULUMM MO
cnpasegnmeBa  CTOWHOCT,  pasnuyHu  OT
AepuUBaTUBHU  (HDUHAHCOBU WHCTPYMEHTH,
kbMm 31 pekemspu 2021 r. e B pa3Mep Ha ]
17,357 xun. nB., KOeTo npeacTaBnsBa
93.35% ot obuwata cyMa Ha aKTMBUTE Ha
DoHpa KbM Ta3u aarta. Te3n UHBECTULUU ce
pa3srnexpgar Kato knwo4voB hakTop 3a
NpoMeHuTe B HEeTHWUTe akTMeu Ha QoHaa u

B Tasu obnact HawwuTe 0AMTOPCKM npoueaypw,
Hapeq C Apyrv Takuea, BKNIOYNXA:

MpoyyBawy 3anNUTBAHWUA, MHCMEKUMA Ha
AOKYMEHTW 1 aHanu3u 3a NONy4YaBaHe Ha
pasbupaHe OTHOCHO  npoueca  3a
onpegensHe Ha cnpaseAnuBa CTOMHOCT
Ha UHBECTUUMWTE HA MEHCUOHHMA (hoHA,
KaKTO U 3a NPAKO CBbpP3aHWUTe NpoLecu Ha

pasMepa Ha HETHUTE My aKTUBW. Tekywo ynpasneHue Ha
WMHBECTUUNOHHATa AerHocT Ha DoHAaa;

OueHkaTta Ha cnpasBennMBaTa CTOWHOCT Ha o TecTBaHe Ha NpoeKkTUpaHeTo,

nHsecTuyuutTe Ha DoHAaa, KOUTO BKNKOYBAT BHeApPABaHETO " onepaTuBHaTa

| NPEAUMHO AbPXKABHM LIEHHN KHWXA, akuun 1 ePeKTMBHOCT Ha u3bpaHn yMeCcTHu

AANOBE B  KONEKTUBHU  CXeMy, ce KOHTPONKM, CBbp3aHW C npoueca Ha

ocbllecTBABa exXeaHeBHO HA 6a3a Ha
NasapHU UeHU OT aKTUBHU NA3apu, a 3a Tesu,
KOUTO He Ce TbpPryBaT Ha aKTUBHU Nasapu -

OUEHKa Ha nopTenna C MHBECTULUMK,
BKNIOUYUTENHO KOHTPONW NO BXOAALMUTE
AAHHW, NPUNOXEHU NpW onpeaensaHe W

ypes npunaraHe Ha APYrM  OUEHbYHU ofo6peHne Ha LeHUTe 3a OLeHKa;
Modenu, MeToau U TEXHUKWU,  KOWTO e CbnocrassaHe Ha npusHaTUTE
obuyatHO M3MCKBAT 3HauuTeneH obem ot cnpasefnen CTOWHOCTU Ha
BXoAAwM paHHW.  PaspabortBaHeTo  Ha uHBecTUynnte Ha @oHga kbm 31
BXOAALYM AaHHU 33 mogenuTe, 6asupaHn Ha pekemBpu 2021 r., KouTo €A
2
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MeToAWuTe Ha HeTHaTa 6anaHcoBa CTOMHOCT
Ha aKTUBUTE M HA AUCKOHTUPAHUTE NAPUYHW
noTouu,  WU3UCKBA  MPUNAraHeTo  Ha
3HAUUTENHW NpPeLeHKU W AONYCKAHMA OT
CTpaHa Ha pbKOBOACTBOTO.

Mopaan cbulecTBeHaTa CTOWMHOCT Ha
WHBECTULMUTE NO CNpaBeanuBa CTOWHOCT,
HanNUUMeTo Ha NpeueHKU u AONYCKAHUA,
KOUTO ce M3NCKBa aa 6baaT HanpaeeHw, 3a
fa Ce CTUrHe [0 oueHkata UM  no
cnpasegnuBea CTOWHOCT, HWe CcMme
onpeaennnu, 4ye Tasm 06nacT e cBbpP3aHa CbC
3HavuTeneH PUCK oT CbLWEeCTBEHO
HenpaBuNHO OTYMTAHE U CBLOTBETHO,
npeacTasnABa KNYoB 0QUTOPCKU BbNPOC.

Knacupuynpanum kato Hueo 1 n Hueo 2 B

nepapxuaTta Ha cnpaBegInBUTe

CTOWHOCTM, C NYyBAWMYHO  AOCTbMNHU

NasapHu LUeHw;

lMognaraHe Ha KPUTWYEH aHanu3 Ha

OL@HKUTE Ha MHBECTULMM HA NEHCUOHHUA

hoHf, KOMTO He Ca TbpPryemu Ha akTUBHMU

nasapu. To3u aHanus sknio4Ba:

O OUEeHKa Ha CbOTBETCTBMETO HA
mogenvTe 3a OUeHKa C U3UCKBaHUATA
Ha MCOO, npuetu or EC, wu
obujonpuetute NPaKTUKN npu
OLeHABAHeTo;

O OUEeHKa Ha YMeCTHOCTTa Ha
CbLUECTBEHWUTE OCHOBHU AONYCKaHMA,
3aN0XEHNW NpU  onpefdenAHe  Ha
OLUEHKUTE NO MeToAuTe Ha HeTHaTa
6anaHcoBa CTOMHOCT HA aKTUBUTE U
Ha AUCKOHTUPAHUTE NAPUYHKN NOTOLUM;

TectoBe 3@ TOYHOCT M NbAHOTA Ha

M3TOYHWUUTE Ha UeHOoBa uHopmayms,

BXOAALWTE [OaHHW W napameTpure,

M3NonN3BaHU nNpU  onNpeaensiHeTo  Ha

cnpaseanmeuTe CTOMHOCTH Ha

uHBecTUUMMTE Ha DOHOA v aHanu3 Ha
aAeKBaTHOCTTAa Ha pasnpeaensaHeTo Mo

HMBA HA WepapxuATa Ha cnpaBegnuBUTe

CTOWHOCTH;

MNMony4asaHe Ha NOTBLPAUTENHO NUCMO OT

6aHkaTa-genosuTap W paBHeHWE Ha

NOTBbPAEHUTE HOMUHANHW CTOWHOCTU Ha

MHBECTULMMUTE C WHBECTULMOHHUA

noptdrerin Ha PoHaa kbm 31 gekeMBpuU

2021 r., KAKTO W paBHeHWe Ha

NOTBbLPAEHUTE B NUCMOTO CTOWHOCTU Ha

cAenkuTe ¢ uHeecTuyum npes 2021 r. ¢

peructpu Ha OoHAa;

OueHka Ha yMeCTHOCTTa, Nb/HOTaTa W

TOYHOCTTA HA ONOBECTABAHUATA BbLB

Bpb3ka MHBECTUUUUTE MO CnpaBefnuBa

CTOMHOCT, BKNIOYMTENHO OTHOCHO

nepapxuarta Ha cnpaseanuBute

CTOMHOCTU U ABUMEHWETO B PaMKUTE Ha

MepapxusAta npe3 roAvMHaTa, CnNpAMO

nanckeaHuata Ha MCQO, npuetun ot EC.

Apyru Bonpocu

®OuHaHcoBWAT oTyeT Ha DoHAa 3a roguHaTa, 3aBbpluBalla Ha 31 aekemspu 2020 roguHa e
oauTMpaH cbBMecTHo oT ,[denont Ogut”’ 004 wmn ,ADQA" OO[ , Kowto ca w3pasunu
HEMOAUMNLIMPAHO MHEHWe BbPXY TO3M (OMHAHCOB OTYeT Ha 10 MapT 2021 r.
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Opyra uHdopMauusa, pasnuyHa oT PMHAHCOBUA OTYET U OAUTOPCKNA AOKNAA BbPXY
Hero

PbkoBOACTBOTO Ha KOMNAHWATA HOCWU OTrOBOPHOCT 3a gpyrara WHgopmauua. [Adpyrata
MHOpPMALUA Ce CbCTOW OT AOKNAA 3a AeHOCTTA, M3rOTBEH OT PbKOBOACTBOTO CbrNAcHo NaBa
ceaMa oT 3aKOHA 3a CYETOBOACTBOTO, HO He BKNKOUYBA (DMHAHCOBUA OTYET W HALLIUA OAUTOPCKKU
A0KNaA, BbPXY Hero, KOATO NOAYUYMXMe Npean AataTa Ha HaWuA oauToOPCKU Aoknaa.

Hawero MHeHue OTHOCHO (PMHAHCOBUA OTYEeT He obxBalya apyraTta MHGOpMaUus U HUe He
u3pasnsaMe KakeaTo 1 Aa e hopma Ha 3aK/NI0UEeHNe 3a CUryPHOCT OTHOCHO HEA, OCBEH kKo He
€ U3PUYHO NOCOYEHO B AOKNAAA HU U 0 CTENEHTA, A0 KOATO e NOCOYeHO.

BbB Bpb3Ka C HALWIKUA 0ANUT Ha OMHAHCOBUA OTYET, HALATa OTFOBOPHOCT Ce CbCTOW B TOBA Aa
npoyeteM Apyrata UHOPMALIMA U MO TO3U HAUMH 1a NPELeHM Aanu Ta3un Apyra MHhopmaums
€ B CbLUECTBEHO HECbOTBETCTBUE C (HPMHAHCOBUA OTYET WAN C HALLMTE NO3HAHWA, NPUACBUTH
No BPeMe Ha 0AWTa, WAK MO APYr HAYMH U3rNEeXAa Aa CbAbPKa CbLECTBEHO HENPaBWIHO
AoknaaeaHe. B cnyuait ye Ha 6a3aTta Ha paboTaTa, KOATO CMe M3BLPLIWAN, HUe JOCTUIHEM 10
3aKnioYeHne, ye e Hanuue CbLLeCTBEHO HENPAaBMNHO AOKNAABAHe B Tasu Apyra uHgopMaums,
OT HaC ce U3NUCKBA Aa 10KNafABaMe To3n (PaKT.

HAaMame KakBoO fa QoKnafaBaMe B TOBA OTHOLLEHME.

OTroBOPHOCTM Ha PbLKOBOACTBOTO W NMUATA, HaToBapeHW ¢ obuwo ynpasneHue 3a
chuHaHcoBUA OTYeT

PbkoBoacTBOTO HAa KOMNAHMATA HOCK OTFOBOPHOCT 3a M3rOTBAHETO M NPeacTaBAHETO Ha TO3MU
(hUHAHCOB OTYET, KOMTO AaBa BAPHA M YeCTHA NpeacTasa B cboTBeTCcTBUE ¢ MCDO, Nnpuety ot
EC 1 33 TakaBa cucCTeMa 3a BbTPelleH KOHTPO/, KakBaTo PbKOBOACTBOTO onpeaens Kato
Heobxoguma 3a OCurypsABaHe W3rOTBAHETO Ha (DUHAHCOBW OTYETWU, KOUTO He CbAbpXaT
CbLLECTBEHU HENPaBWIHN OTYUTAHMWA, HE3ABUCUMO ANy AbMKaLWLY Ce HA M3MAMa AN TPpeLUKa.

Mpu u3roTeAHe Ha (PUHAHCOBUA OTYET PHbKOBOACTBOTO HOCH OTrOBOPHOCT 33 OLIEHABAHE
cnocobHocTTa Ha DoHAA Aa NPOALMKM Aa YHKLMOHUPA KaTo AERCTBALLO NpeanpuAtue,
ONOBECTABANKW, KOraTo TOBa € NPUNOXMMO, BbMPOCU, CBbP3aHU C NPEeAnonoXeHneTo 3a
AefcTBallO npeanpuATME U M3NON3BaMKWM cyeToBogHaTa 6asa Ha oOCHOBaTa Ha
NpeanonoXeHNeTo 3a AeiCTaaLLO0 NPeAnpPUATHE, OCBEH ako PbKOBOACTBOTO He Bb3HAaMepsBa
aa nukeuaupa DoHAa UM Aa NPeycTaHoBM [eWHOCTTa My, WAW aKo PbKOBOACTBOTO HA
NPaKkTUKa HAMA [ipyra anTepHaT1Ba, OCBEeH Aa NOCTbMW MO TO3U HAUYUH.

Haa3opHUAT cbBeT U OAUTHMAT KomuTeT Ha KomnaHuAta (,.JluuaTta, HaTtoBapeHu ¢ obuwo
ynpaeneHwe"), HOCAT OTrOBOPHOCT 33 OCHLLUECTBABAHETO HAa HAag30p Hag npoueca no
huHaHcoBO oTymTaHe Ha DoHpa.

OTroBOpHOCTU Ha OAUTOPA 33 OAUTA HA (PUHAHCOBUA OTHET

Hawwure uenu ca 4a NoNy4YUM pasyMHa CTENEH Ha CUIYPHOCT OTHOCHO TOBA Aanu (hMHAHCOBUAT
OTYET KAaTo UANO He CbAbpXKa CbLUECTBEHW HENPAaBWMNHU OTYUTAHWUA, HE33BUCUMO Aanu
ObNXauluM ce Ha U3MaMa wunu rpeluka, v aa usnaneM oauTOPCKU NOKNaa, KOWTO Aa BKIOYBA
HaLLeTO OAUTOPCKO MHEHME. Pa3yMHaTa CTENEH Ha CUrYPHOCT € BUCOKA CTeNEeH Ha CUrypHOCT,
HO He e rapaHuuA, 4Ye OAuT, U3BbLPLUEH B cboTBeTcTBME C MOC, BMHarn we paskpusa
CbLUECTBEHO HenpasunH OTYMTAHe, KOraTo TakoBa CblLUeCcTBYBa. HenpaBunHM OTYUTAHMA
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MOraT 1a Bb3HUKHAT B Pe3ynTaT Ha 3Mama Wiu rpellka U ce cYMTaT 3a CblyecTBeHu, ako bu
MOrNo PasyMHO Aa Ce OYaKBa, Ye Te, CAMOCTOATENHO UM KaTO CbBKYNHOCT, Buxa Mornu ga
0KaXaT BNUAHWE BbPXY MKOHOMUYECKUTE peleHna Ha noTpebutennTe, B3eMaHU Bb3 OCHOBA
Ha TO3K (hMHAHCOB OTYeT.

Kato vact ot oguta B cboTBeTCTBUE ¢ MOC, HMe usnonseame NpodhecoHanHa NpeyeHka u
3anassame npotecMoHaneH CKenTMUM3bLM No BpeME Ha uenua oaut. Hue cbLlyo Taka:

ngeHTuduumMpaMe N oleHsiBaMe PUCKOBETE OT CbLUeCTBEHW HENnpaBUNHWU OTYUTAHUA BbB
(hbvHAHCOBUA OTYET, He3aBUCUMO [anu Ab/KaWM Cce Ha wusMaMa WKW rpewka,
pa3paboTBamMe U M3NbLAHABAME OAMTOPCKU NPOLEAYPU B OTrOBOP HA TE3N PUCKOBE W
nonyvyasame OAWTOPCKWU [0KA3aTeNncTBa, KOWTO Aa ca AOCTaTbYHM U YMECTHW, 33 fa
ocurypAT 6a3a 33 HaWeTo MHeHWe. PUCKBLT Aa He 6be paskpuUTo CbLLECTBEHO HeNpaBUIHO
OTYMTAHE, KOETO e pe3ynTaT OT U3MAaMa, € NO-BUCOK, OTKONKOTO PUCKA OT CbLLIeCTBEHO
HENPaBUNHO OTYMTAHE, KOETO e Pe3yNTaT OT rpeLLka, Tobi KaTo U3MaMaTa MoXe f1a BKNIoYBa
TaitHO cnopasyMasBaHe, anwudnympaHe, npegHaMepeHU NPONyCckW, W3ABNEHUSA 3a
BbBeXAaHe Ha oguTopa B 3abnyxpaeHune, KakTo U npeHebpersaHe wnu 3aobukanaHe Ha
BbTPELIHUA KOHTPOA.

nonyvasame pasbupaHe 3a BbTPELUHWA KOHTPON, MMALL OTHOLWIEHWE KbM OAMTa, 3a [a
pa3paboTum OAWUTOPCKM Npoueaypu, KOMTO Aa ca noaxodAlin Npu  KOHKPEeTHUTE
obcToATencTea, HO He C Uen W3pa3fABaHe HA MHEHWE OTHOCHO egEeKTUBHOCTTA Ha
BbTPELWHWA KOHTpoN Ha QoHaa.

oueHABaMe yMeCTHOCTTA Ha W3MNOA3BAHWUTE CYETOBOAHW MNOAWTMKW W Pa3yMHOCTTa Ha
CYeTOBOAHMUTE NPUBNMU3UTENHU OLEHKN U CBbP3aHUTE C TAX ONOBECTABAHWUA, HANPaBeHW OT
PBKOBOACTBOTO.

- AocTUraMe [0 33KNIYEHMe OTHOCHO YMECTHOCTTa Ha WM3NOoN3BaHe OT CTpaHa Ha
PLKOBOACTBOTO Ha cyeToBoAHATa 6a3a Ha OCcHOBAaTa Ha NPeAnoNoXKEHUETO 3a AelCTBALLO
npeanpuaTMe 1, Ha 6asaTta Ha NonyYeHUTe OAUTOPCKM A0KA3aTeNCcTBa, OTHOCHO TOBA fanu
€ Hanuue CbleCTBEeHa HeCUrypHoCT, OTHaCcALLA ce A0 CbbUTUA nnu ycnosus, Kouto buxa
MOrNY Aa NOPOAAT 3HAUNTE/THN CbMHEHUA OTHOCHO CNOCOBHOCTTa Ha DoHAA Aa NPOALNXKU
£ (hYHKUMOHUPA KaTo AelCTBALLO NpeanpuATUe. AKO HUEe QOCTUTrHEM 10 3aKnioUeHue, ye
€ Hanuue CblecTBeHa HEeCUrypHOCT, OT Hac ce M3MCKBA Aa MNpuBMeYeM BHUMaHWE B
OOWUTOPCKUA CU 0KNAA KbM CBbp3aHWTe C Ta3W HECUrypHOCT ONOBECTABAHWA BbB
(huHaHCOBUA OTYEeT WAM B CAyyYalt 4Ye Te3n ONOBECTABAHWA Ca HeanekBaTHW, Aa
moaudmumMpame MHeHueTo cu. HawwuTe 3aknlyeHWA ce OCHOBAaBaT Ha OAUTOPCKUTE
[0KA3aTencTea, NoONyYeHW QO Aatata Ha OAUTOPCKMA HW Aoknag. bvaewm cbbutuA unm
ycnosua obaye Morar ga ctaHaT npuunHa DoHpa Aa NpeycTaHoBU DYHKLUMOHUPAHETO CU
KaTo AeicTBaLLo npeanpuatue,

- OLleHABaMe LUANOCTHOTO NpeacTaBAHe, CTPYKTYPa U CbAbpXKaHWe Ha UHAHCOBUA OTYET,
BKNIOUYUTENIHO  ONOBECTABAHWATE, M fganu  (UHAHCOBUAT  OT4eT  MpeacTass
OCHOBONONAarauuTe 3a Hero CAeNKWU U CbBUTUA NO HAYWH, KOWTO NOCTUra BAPHO N YECTHO
npegcrassHe.

Hue KOMyHWKMpaMe C nuuUaTa, HaToBapeHW C obulo ynpaBneHwe, Hapef, C ocTaHanute
BbNPOCK, NNAHUPaHWA 06XBAT M BpeMe Ha W3MbAHEHWEe Ha OAMTa U CbLUECTBeHUTe
KOHCTaTaUuu OT OAWTA, BKMIOYNTENHO CbLECTBEHM HEAOCTATbLM BbB BLTPELUHUS KOHTPOA,
KOWUTO MaeHTUMLUMPaME NO BpeMe Ha M3BLPLIBAHUA OT HAC OAMT.
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Hve npepocTaBAMe CbLLO Taka Ha NUUATA, HAaTOBapeHu ¢ 0640 ynpasneHue, U3nABNeHue, Ye
CMe U3NBLAHWAW NPUNOXKUMUTE eTUYHU U3UCKBAHWA BbB BPb3Ka C HE3aBUCUMOCTTA U ue Lye
KOMYHWKMUpaMe C TAX BCUYKW B3aMMOOTHOLLIEHUS U 4PY TN BbNPOCH, KOUTO B1xa MOrNn pasyMHO
na 6bAaT pasrneXagaHW Kato MUMALM OTHOLLEHWE KbM HEe3aBUCUMOCTTA HWM, @ KoraTto e
NPUNOXXMUMO, N NPEANPUETUTE IGACTBUA 3@ EIMMUHUPAHE Ha 3anNaxuTe WAKN NPUNOXEHUTE
npeanasHn Mepku.

Cpea BbMNpoCUTe, KOMYHMKMpPAHW C nMUaTa, HatosapeHu ¢ o6wWo ynpasneHue, Hue
onpeaensiMe Te3u BbMNPOCH, KOMTO Ca OWAM C Ha-ronAMa 3HAYUMOCT MpWM OauTa Ha
(OMHAHCOBUA OTYET 3@ TEKYLUMA MEpuod U KOUTO CNefoBaTeIHO Ca KNIYOBW OAUTOPCKM
BbNpocKU. Hue onuceBaMe Te3n BbMNpoCK B HALLMA OAWUTOPCKW AOKNaA, OCBEH B CAydauTe, B
KOMTO 3aKOH WM HOpMaTMBHA ypeaba Bb3NPEnAaTCTBa NyBNUYHOTO OMNOBECTABAHE Ha
MHOPMALMA 3@ TO3U BbNPOC UMK KOTATo, B U3KMIOUYNTENIHO PEeAKU CNyYau, HUe pewnm, ye
AafeH BbNpoC He cneaga Aa 6bae KOMYHWKUPAH B HALWWA AOKNAA, Tbid KaTo 61 MOrNO PasyMHO
fa ce ovakBa, Ye HebNAaronpuATHWTE NOCNeACTBUA OT TOBa AeicTeue 6uxa HapsBuLWIKUAM
NoN3uTe OT FNeAHa TOYKa Ha 06LLeCTBEHNA MHTEPEeC OT Tasu KOMYHUKALWA.

Hue cMe conupgapHo OTrOBOPHM 3@ U3NLAHEHWETO Ha HALMA OAMT M 33 U3Pa3eHOTO OT HAC
OAUTOPCKO MHEHUe CbrNAacHO NnckBaHuAaTa Ha 3HDO, npunoxum B bunarapusa. MNpu noemaHe
W U3NbAIHEHWE HA aHFaXUMEHTa 33 CbBMECTEH OAUT, BLbB BPb3Ka C KOWTO gOKNaaBame, Hue cme
ce pbkoBoAUNK 1 OT HacoKuTe 3a U3NBb/IHEHNE HA CbBMECTEH OAuT, u3gaaeHu Ha 13 oHn 2017
roguHa oT WHCTUTYTA Ha AunnoMupaHuTe ekcnepr-cuetoBoautenu B Bbnrapus w ot
KoMucusata 3a nybnuueH Hag3op Hag permcTpupannTte oguTopu B Bbarapus.

[loknag BbB Bpb3Ka C APYrM 3aKOHOBU U peryiaTopHu U3UCKBaHUA

AonbiHuTenHN BLPOCH, KOUTO NOCTABAT 33 JOKNaABaHe 3aKOHBT 3@ CHETOBOACTBOTO

B aonbnHeHWe Ha HawuTe OTrOBOPHOCTM M AoknagBaHe cbrnacHo MOC, onucaHu no-rope B
pasfena ,[pyra uHopMauma, pasnnuuHa o1 (PUHAHCOBUA OTUET N OAUTOPCKMA AOKNag BbpXy
Hero", No OTHOLWEHMWE Ha AoKNafa 3a AeHOCTTa, HUe U3NbAHWXMe U npoueaypuTte, nobasexn
KbM un3ncksaHute no MOC, cbrnacHo ,YkasaHusa OTHOCHO HOBU W PasLLIMPEHW OaUTOPCKU
[OKNaAMU M KOMYHMKAUWA OT CTPaHa Ha oauTopa" Ha npodecMoHanHaTa opraHusauuA Ha
peructpupaHute ogutopu B bbarapusa, WHCTUTYTA Ha [QUNIOMUPAHWUTE  ekcnepr-
cuetosoagutenu (MAEC). Te3n npoueaypu KacanaT NpoBepKN 3@ HANUUMETO, KAKTO U NPOBEPKU
Ha (HopMaTa U CbAbPXAHMETO Ha Ta3u gpyra uHgopmayva ¢ uen A4a HW NOANOMOrHaT BbB
dopmvpaHe Ha CTaHoBuWA OTHOCHO TOBa f[Aanu fpyrata uHdopmMauua BKAOYBA
onoBecTABaHMATA W AOKNaABaHWATA, npeasBuaeHn B [naBa cegma oOT 3akoHa 3a
CYETOBOACTBOTO M B 3akOHa 3a ny6AMYHOTO npeanaraHe Ha LEeHHU KHUXA, NPUNoXuUMmuU B
bvnrapwms.

CraHoB#MLLe BbB BPb3Ka € Y4/1. 37, an. 6 0T 3aKOHa 33 CYETOBOACTBOTO
Ha 6a3aTta Ha u3BbpleHuTe Npoueaypu, HaleTo CTaHOBULLE e, ye:

a) WHdopmMauunaTta, BKAIOUEHA B A0OKNAAA 3a AeMHOCTTa 33 (PUHAHCOBATa roauHa, 3a KOATO e
U3roTBeH (PUHAHCOBUAT OTHET, CbOTBETCTBA Ha (PUHAHCOBUA OTYeET.

6) [oknagbT 3a AeAHOCTTa € M3roTBeH B CbOTBETCTBUE C M3UCKBaHWATA Ha [nasa ceaMa oT
3aKoHa 3a cquoso,qc[Bom.
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[oknagsaHe cbrnacHo yn. 10 or PernameHt (EC) N2 537/2014 BbB Bpb3Ka C
U3UCKBAHUATA Ha Y. 59 oT 3aKOHa 3a He3aBUCUMUA (PUHAHCOB OQUT

CbrnacHo M3UCKBaAHWATA Ha 3aKOHAa 3a He3aBUCUMUA UHAHCOB OAWUT BbB Bpb3Ka ¢ un. 10 ot
Pernament (EC) N2 537/2014, Hue aoknagBaMme AONBAHWTENHO W W3N0XKeHATa Mo-Aony
WHdopmauyusn.

#DPHCT 1 Axr Oaut” 004 n ,ADA" OO[l ca Ha3HAYEHW 33 3aAb/MKUTENHU OAUTOPU HA
thMHaHCOBMA OTYeT 3a roguHaTta, 3asbpwBawla Ha 31 pgekemBpu 2021 roguHa Ha
[o6poBoneH NeHCHoHeH hoHA nNo npocdhecnoHanHu cxemn ,ACK-PoauHa™ Afl ot o6ioTo
cbbpaHue Ha akuumoHepute Ha ,lleHCMOHHO ocuryputenHa komnanua OCK-Poauna® AQ,
npoBeaeHo Ha 25 mapt 2021 r., 3a nepuoa OT egHa roguHa.

OauTLT Ha (hMHAHCOBMA OTUET 3a rognHaTa, 3asbpluBawya Ha 31 aekemBpu 2021 roguHa
Ha QoHaa npeacTaBnABa NbPBW MbAEH aHFAXWMMEHT 33 3aAbNXKUTENEH oAWUT Ha TOBAa
npeanpuATne, M3BbpweH OT ,bpHCT u AHr Oaut” OO M netTu nbneH HenpekbCHAT
aHraXMMeHT 3a 3aab/KuTeNneH oguT Ha Tosa NpeanpuaTue, nsebpuieH ot ,,AQA" 00/.

- MNoTebp¥AaaBame, ue W3pa3EHOTO OT HAC OAUTOPCKO MHEHWe € B8 CbLOTBeTCTBUE C
AONBAHUTENHWUA [OO0KNaA, NpeAcTaBeH HAa oauTHUA KomuteT Ha DoHaa, CbrnacHo
W3MCKBAHUATA Ha Yn. 60 OT 3aKOHA 33 HE3aBUCUMMKA (PUHAHCOB OAMT.

MNoTBbpXaaBame, 4e He CMe NpefocTaBANM MOCouYeHWTe B un. 64 OT 3akoHa 3a
He3aBUCUMUA (DUHAHCOB ognUT 3abpaHeHm yCnyrn 3BbH 0auUTa.

- MoTebpxaaBame, ye Npu U3BLPLLBAHETO HA OAMTA CMe 3anaswunun CBOATA HE3aBUCUMOCT

cnpamo ®oHaa v ynpasnaBaljaTa ro KomnaHun.

Oputopcko apyxecTso ,,bpHeT n AHr OauT” 00fl:  Oautopcko apyxectso , ADOA" 00[:

Per. N2 108
r \ 7
LRI\

Munka HaJdesa-MBaHoBa Penn Moppatosa

Ynpasuten u Ynpasuten u
PeructpupaH oautop, OTFTOBOPEH 3a 0auTa PerucTpupaH oguTOp, OTrOBOPE

18 mapt 2022 roamnHa
rp. Codmsa, Bbnrapus



AOI1C ,, ACK - POAMHA®
TOAMIIEH ®MHAHCOB OTYET 3A 2021 T.

OTuyeT 32 HETHUTE AKTHUBY HA Pa3MnoAO’KEHHE HA OCUIYPEHMTE AHLIA
Kbum 31 aexerBpr 2021 roamaa

B xuardu neea Ipna. 2021 2020
AKTNBU

IMapuyHu CPeACTBA H NAPHYHH EKBUBAACHTH 5 1223 1 095
HuBectuumn no crpaBeAAHBa CTORHOCT 6 17 357 17 229
AepHBATHBHH aKTHBH ITO CITPABEAAMBA CTOHHOCT, ABPXaHH C LEA 611 2 21
ynpaBAeHHe Ha PHCKa -

Biemanua 7 6 1
O6mo axTneu 18 593 18 346
ITACUBH

3aapaxeHHA 8 20 35
O6mo nacusn 20 35

HETHHW AKTVIBH HA PA3ITOAOKEHHUE HA
OCHUT'YPEHHTE AMIIA 18 573 18 311

OTueTsT 32 HETHUTE AKTHBH Ha Pa3ITOAOXKEHHE HA OCHTYPEHHTE AHLIA CACABA A4 CC Pa3rA€XaAa 3a€AHO C TMPHAOKCHHATA
KBM HETO, MTPEACTABAABALIIM HEPASACAHA YACT OT (t)HHaHCOBHSI OTYET, MIPEACTABEHH HA CTPAHHLIIHN ot 4 A0 34.

DunaHCOBUAT OTUET e 0A0DpeH 32 H3aaBaHe oT YnpasuTeAHns cyetr Ha [TIOK “ACK-Poauna” AA u e moanucaH Ha
17. 03. 2022
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I'raBen m3mLAHAT H3npannaTeaen AEpexTop ®uruancos AEpeKTOp (ChbCTABHTEA)

DUHAHCOB OTHET, BBPXY KOATO CME H3AAAH OAMTOPCKH AOKA2A ¢ Aata: 18 MapT 2022 roanna

Oanropcko apyxectso ,, bpuct i Sur Oant” OOA: Oanrtopcko aApyxectso ,,ADA“ OOA [




ANoricC ,ACK - POAMHA®
TOAVILLIEH ®MHAHCOB OTYET 3A 2021 T

OTtyer 32 IIPOMEHMTE B HETHUTEC AKTHBH H2

Pa3MMOAO>KCHHE HA OCUTYPEHHUTE AHIIA
3a roaunara, 3asbpmsama Ba 31 aexemspu 2021 roanna

B xunndu sesa Mpua. 2021 2020

YBEAUUYEHWA

Ipnxoan/neuasbu OT ynpaBieHAE HA HHABECTANHA AQUHAHCOBH AKTHBH

HerHu npuxoaH oT AHXBH 11 140 126

HetHu meuanbu oT BaAyTHA NPeOLEHKA 258

IpuxoAn OT AMBHAEHTH 66 79

Hetan mesaadbu oT CA€AKH € HHBECTHLIMH - 14

HC’I:.HH ne4aabu OT oLleHKa Ha MHBECTHLHH MO CIIPABEAAHBA 12 459 232

crofHoCT

Apyry npuxoal 1 -
924 951

Ocuryparesns BHOCKH

BHOCKH 32 OCHIYPEHH AHLIA [TO CKAIOYEHH AOTOBOpH 1051 2 056
OBIIIO YBEAUUEHHUA 1975 3007
HAMAAEHUWA
Pasxoau/3ary6a oT ynpaBAeHHe Ha HHBECTHIHHA H (PHHAHCOBHE AKTHBU
Herun 3arybn oT BaAyTHa NpeoLeHKa - 348
Hetnn 3arybn oT CAGAKH C HHBECTHLIHH 10 -
Apyru pasxoau 2 1
12 349
HaMasenns, npoM3THYANIA OT OCHTYPHATEAHA ACHROCT
HsnaaTenn cpeacTsa Ha OCHTYPEHH AHIIA 10 1582 762
HauncAeHH TAKCH ¥ YAPBKKH 32 IICHCHOHHOOCHIYPHUTEAHATa KOMIAHHA 9 119 158
1701 920
OBIIO HAMAAEHHNA 1713 1269
YBEAUUEHUWE HA HETHUTE AKTUBH 3A TOAMHATA 262 1738
HETHU AKTUBH B HAYAAOTO HATOAWHATA 18 311 16 573
HETHMHW AKTHBH B KPA A TOAMHATA 18 573 18 311

A PA3MIOAOXKEHHE Ha OCHTYPCHHTE AHLIA CACAB2Z AQ C€ PA3rACHKAA 32€AHO C

MPHAOKEHHATA g, np ABANRAGMA\HEPAIACAH YACT OT (PHHAHCOBHA OTHET, MPEACTABEHH Ha CTPAHHLH
oT 4 a0 34. ; '

DunHAHCOBUHT OTHAT & §AOK M3AaBARE (fr Vipasutgafua cpeer Ha [TOK “ACK-Poanna” AA u e moamucan Ha
17.03.2022 r.
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IAaBen m3mbAnnTeAeH AUpexTop H3smbAHATeACH AHpEKTOP DOUHAHCOB AHPEKTOP (CHCTABHTEA)

A
(DHHAHCOB OTHET, BbPXY KOHTO CMe H3ARAH OAHTOPCKH AOKA2A C aAata: 18 MapT 2022 roanHa

Oanropcko APX-)K_CCTBO ,» bpHCT 1 Anr Oant” OOA: Oauropcko apyxectso ,,APA* OOA

Per. N2 108 A
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