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I. O6ma nundopmanus 3a AP ,,JICK AnrepuaTuBa”

Horoeoper ¢oun AP ,JJCK Anrepnarua” (AP ,JJCK AnrepnaruBa“ wim ,,DoHIBT) €
JIOTOBOpPEeH (OHI MO CMHCHIAa Ha Wi 5, al. 2 oT 3akoHa 3a JACHWHOCTTAa HAa KOJEKTHBHHUTE
WHBECTUIIMOHHY CXEMHU W Ha IPYTH IpeanpusaTus 3a konektuBHO uHBectupane (3AKWUCHAIIKN).
QOoHABT € HemepCcOHU(PUIMPAHO APYKECTBO MO CMHCHIA Ha 3aKkoHa 3a 3aIbJDKCHUSITa U
noroopute (33/1), He € IOPUAMYECKO IUIE M MpEeACTaBiIsiBa 000OCOOEHO HMYIIECTBO 32
WHBECTHpaHE Ha HaOpaHWTEe MAPUYHH CPEICTBA B Pa3NUYHA (DMHAHCOBH WHCTPYMEHTH HUpe3
pasnpeseneHue Ha PHCKa M B CHOTBETCTBHE C HWHBECTHIIMOHHATa CTpaTerHs, OMNHCaHa B
IIpocnekra u B IIpaBunara Ha @oHpa.

Ao  JICK AntepHatuBa” HsIMa YIPaBUTEIHH OPraHH, KATO HEroBaTra NEHHOCT, BKIIKOUHUTEIHO
YIpaBICHUETO HAa AaKTUBUTE MY, CE€ OCBHIIECTBSBA CaMO OT YIPaBISIBAILO JIPYKECTBO, KOETO
nericTBa oT uMe U 3a cmetka Ha Doupa, ceriacuo wi. 87 ot 3AKUCATIKHA.

C Pemenne Ne 338-/1d/07.05.2013 r. na Komwucusra 3a ¢unanco Hamzop (KOH) ,JICK
Yupasnenue Ha aktuBu” AJl (YrparisiBamoTo Apy>KeCTBO) MOIYYH pa3pelieHue Ja OpraHu3upa
U ympasiisiBa JeifHoctTa Ha POoHAA, KaTo MyOJMYHOTO MpeAiaraHe Ha HETOBUTE JASJIOBE 3all0yuBa
Ha 03.06.2013 r., nppBOHaYaIHO 3anUcCaHUTE Is0Be ca Ha nata 04.06.2013 r.

II. UuBecTHIIMOHHA JEHHOCT H MOJUTHKA

OcHoBuu nenu Ha ,,JICK AnrtepHatuBa® ca HapacTBaHE€ Ha CTOMHOCTTAa HAa WHBECTUIIMUTE Ha
NPUTEKATSTUTE HA JISUIOBE 4Ype3 peaju3upaHe Ha JIOXOJ, ChU3MEpPHM C (MIH MO BB3MOXXHOCT
HaJIBUILABAI) HUBaTa Ha JOXOJHOCT HA aJITCPHATHBHU HHCKOPHUCKOBH WHBECTHUIUM, IPH
MMOEMaHEe Ha HUCHK PUCK U OCUTYPSIBaHE HA MAKCHUMaJTHA JIMKBUTHOCT Ha WHBECTHUIIUUTE.

(DOH,Z[’BT HWHBECTHUPA NPCUMYIICCTBCHO BBB BJIOTOBC B KPCAUTHU MHCTUTYIHWU U B AbJITOBU LHCHHU
KHHXKa.

WuBectunimonHata crparerusi Ha QoHAa NpeABHXIa HHBECTHPAHE HA aKTUBUTE NPU IpUIaraHe
Ha KOHCEPBATHBHA HMHBECTUIIMOHHA CTPATErwsi, C IEJ J1a Ce OCUTYpHU NPEeABHANM pacTeX Ha
[[eHAaTa Ha JISUIOBETE NPU MaJKH (DIYKTYyaIiH.
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1. Crpykrypa Ha aktuBurte Ha 1@ ,,ICK Anrepnarupa”

Habpanute cpeacrtBa oT mpoaaxOa Ha nsioBe Ha DoHja Osixa WHBECTHPAHH B CHOTBETCTBHE C
nsuckBanusara Ha 3JAKWUCIAIIKW, Hapenoa Ne 44 na KOH, [pasunara u [Ipocnekra na ®onpa.
KoM 31.12.2020 r. o0mus pa3mep Ha aktuBute Ha @onpaa e 7,125,831.18 nB., kaTto B TOBa YUCIIO
ce BKITIOYBAT:

o Kopnoparusuu obnuranuu - Ha 1 emuteHt — 5.30%.

e JIbpkaBHU IICHHU KHIKA, EMUTHPAHH OT JAPYTrH AbpxkaBu — 9 emucun — 51.23%

e [lapuunu cpeacTa 110 OaHKOBHU BjIorose — B 2 Oauku — 43.47%
Crpykrypara Ha aktusute Ha @ ,,JICK AnrepHarnBa” KbM Kpasi Ha OTIYETHUS U HA TIPEIXOTHHS

MIEPHOI, B CTOMHOCTHO M3paKCHHE M KaTO MPOIICHT OT o0IaTa CTOMHOCT Ha aKTUBUTE, € KaKTO
clenBa:

AKTHBH 31.12.2020 31.12.2019
JIB. % JIB. %
Bankoesu enozose /oouo/ 3097 511.38 43.47 7174 596.88 75.93

BeSCpO‘IHI/I 0aHKOBH BJIOI'OBE,

1995 738.71 28.01 1283570.79 13.58
OEHOMUHUPAHU 8 1e8a
Cpounu Garxosn BIIOTOBE, 1101 772.67 15.46 5587 719.08 59.14
OCHOMUHUPAHU 8 N1e6a, 8 NM.Y..

B3€MaHMsI [10 HAYHCJIEHH JTUXBH 356.04 0.00 1359.28 0.01
Cpounu 0aHKOBH BIIOTOBE, ) ) 303 307.01 321
OCHOMUHUPAHU 6 e8P0, 6 M. Y.

B3€MaHMsI [0 HAYNCJIEHH JIMXBH - - - -
JTvazoeu yennu kuusca /oouo/ 4028 319.80 56.53 2 274 390.67 24.07
Kopnoparusrin oburanum, 377 863.06 5.30 206 658.16 2.19
OCHOMUHUPAHU 6 e8P0, 6 M. Y.

B3E€MaHHMs 110 HAYUCIEHH JIMXBU 2603.43 0.04 7630.94 0.08
JbpxaBHU Llennn Kuamxka,

EMHUTUPAaHH OT JPYTH IbpKaBU, 6 3 650 456.74 51.23 2067 73251 21.88
mu.:

B3E€MaHHs 110 HAYUCJICHHU JIMXBH 47 906.67 0.67 35 410.00 0.37
00110 aKTUBH 7125 831.18 100.00 9 448 987.55 100.00

CTpykTypa Ha akTMBuTe Ha [JCK AnTepHaTuBa CTpykTypa Ha akTuBuTe Ha [ICK AnTepHaTuBa
KbMm 31.12.2020 r. KbM 31.12.2019 r.

e 76%
/ 24% e ’

BaHkoEM Broroee = 0 BbNroBM KHUKa EaHkoEM Brioroee = [ bAroBM KHUKa
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AKTHEM 31.12.2020 31.12.2020 31.12.2019 31.12.2019
(1B.) (%) (a1B.) (%)
PUHAHCOBU UHCTPYMEHTH, ThpryBaHH 4028 319.80 56.53 2 274 390.67 24.07
HA peryJupaH nasap, B T.4.: ) ) ' '
Teprysanu na Luxembourg Stock 2 292 869.94 32.18 1 864 768.66 19.74
Exchange, B T.4.
0b1208U 2292 869.94 32.12 1 864 768.66 19.74
ThpryBanu Ha Vienna Stock Exchange, B ) )
T 206 658.16 2.19
0b208U - - 206 658.16 2.19
ThpryBanu Ha Deutsche Boerse, B T.4. 1735 449.86 24.35
0b208U 1735 449.86 24.35
ThpryBanu Ha London Stock Exchange, ) )
N 202 963.85 2.15
0b12081U - - 202 963.85 2.15
O0mo puHAHCOBH HHCTPYMEHTH 4028 319.80 56.53 2274 390.67 24.07
BaHkoBH BJIOrOBe 3097511.38 43.47 7174 596.88 75.93
O0m10 aKTHBH 7125831.18 100.00 9 448 987.55 100.00

2. Ctpykrypa Ha nacuBure Ha 1@ ,,/ICK AnrepuatuBa”

KoM kpas Ha 2020 r. @oHIBT UMa TEKYIIH 3aIbJDKCHHUITA C MATYPUTET JI0 SAMH MECEll, B TOBa
YUCIO 3abJDKEHUS KbM YIpaBisiBalloTo ApyxkectBo U bankara [emosutap. Ilocouenute
3aJbJDKEHHSI C€ HAYMCIISBAT €KEeIHEBHO, chriacHo [IpaBunara 3a oneHka Ha mnoprdeina u

ompeielisHe Ha HeTHAaTa CTOHHOCT Ha akKTUBUTE, 0700peHu oT KDH.

MMacuBu 31.12.2020 31.12.2019
% JIB. %

3a1bIDKEHUS KbM
VYnpaBisBamoTo JpyKeCTBO, 1250.91 78.14 240.90 41.47
B T.4.:

(a) Taxca sa ynpasienue ua 1250.91 78.14 240.90 41.47

AKTHUBUTC Ha (DOHZ[a
3afIBIDKCHI KM BaHKkara 350.00 21.86 34000 5853
Henosurap
Q010 NacuBU 1600.91 100.00 580.90 100.00

3. PesyaraTu oT aeifHOCTTa

Ipuxoan

B crpoTBercTBHE CBC CTpyKTypara Ha mnopTdeiina, npuxoaure Ha Ponpa ce Qopmupar oT
NPUXOAX OT NMPEOoLeHKa HAa (YMHAHCOBH aKTHBH, IPUXOAM OT JIMXBH IO JBJITOBU LIEHHHU KHIKA U

1o 0aHKOBH BJIOTOBE M OT MIpUXoJau OT or€palru C q)HHaHCOBI/I aKTHUBU.
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HpI/IXO):[I/ITe OT MpPCOolCHKa Ha (I)I/IHaHCOBI/I AKTUBU W MHHCTPYMCHTHU CC q)OpMI/IpaT oT
IMMOJIOXKUTCIIHATA IMPCOILCHKAa Ha q)HHaHCOBI/ITC AKTUBU W HMHCTPYMCHTHU Ha baza npomMsdHaTta B

TAXHaTa 1cHa.

[Ipuxoante oT onepanuy ¢ QUHAHCOBH MHCTPYMEHTH Ca BCIIEACTBHE Ha IO-BHUCOKATa IeHA MPHU

npoaaxx0aTa UM CHPSIMO TAXHATa OanaHcoBa CTOMHOCT.

Crpykrypata Ha npuxonute Ha DoHIA 32 OTUETHHS W 32 MPEAXOTHUS MEPHOJ, B CTOHHOCTHO

H3PaXXCHUEC U KAaTO IIPOLCHT OT 061uaTa CTOMHOCT Ha MMPpUXOOUTE, € KAKTO CJIC/ABa:

IHpuxoau 01.01-31.12.20 01.01-31.12.19
JIB. % JIB. %

[Ipuxomau OT JIUXBH, B T.4. 72 324.53 24.75 11 743.71 87.03
(a) Mo OaHKOBH BIIOTOBE 4 438.45 1.52 7 949.63 58.91
(0) o TBITOBH IIEHHU KHIKA 67 886.08 23.23 3794.08 28.12
Tlpuxozm oT npeoueria Ha 219 687.13 75.16 1750.48 12.97
(bMHAHCOBH UHCTPYMEHTH
IIpuxonu ot onepauuu ¢ 272 85 0.09 ) )
(bMHAHCOBY UHCTPYMEHTH

00610 mpuxoau 292 284.51 100.00 13494.19 100.00

Pa3xoau

O6110 pazxoau

Crpyxrypara Ha pasxogute Ha [P ,,JICK AntepHatuBa” 3a OTYETHHS U 32 MPEAXOIHUS IEPUOT,
B CTOMHOCTHO M3pPa’K€HHE U KaTO MPOLEHT OT 00IaTa CTOMHOCT Ha Pa3XxouTe, € KaKTO CJIe/Ba:

Pa3xoau 01.01-31.12.20 01.01-31.12.19

JIB. % JIB. %
Pasxonu or mMXBH 1O OAHKOBH 400.00 015 168.62 110
BJIOTOBE
Pasxom no npeonenka na duuaricosn 251 673.21 94.18 8029.28 52.13
aKTUBH M MHCTPYMCHTH
Jpyru ¢puHaHCOBH pa3xonu 636.30 0.24 373.00 242
Pa3xo/u 3a BRHITHU YCITyTH 14 111.85 5.28 6 627.28 43.02
Pa3xo/u 1o BaqyTHH OTEpaluu 390.50 0.15 205.44 1.33
06110 pa3xonu 267 211.86 100.00 15 403.62 100.00
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Pasxoaure oT MMXBH 110 0aHKOBH BIIOI'OBE ca CBBpP3aHU C OTPULATCIHU JIMXBECHU IPOLCHTU II0
MpeaAOCTaBCHU 0aHKOBH BJIOTOBE.

Pazxonure mo mpeolieHka Ha (MHAHCOBU aKTUBU U MHCTPYMEHTHU ce (OPMHUPAT OT KAIUTAJIOBA
3aryba — OTpHIaTeTHaTa TMpeoleHKa Ha (MHAHCOBUTE HWHCTPYMEHTH Ha 0aza TpoMsIHATa B
TSAXHATA [[eHA.

Pazxonure mo omneparuu ¢ (UHAHCOBU aKTHBH W MHCTPYMEHTH Ca BCJCJCTBHUC Ha TO-HUCKATa
IIeHa TIPH Mpoaak0aTa MM CIIPSMO TSIXHATa OalaHCOBa CTOWHOCT.

Pasxongure 3a BBHIIHM yciayrn ce (GopMupar OT Bb3HArpaKICHUETO Ha YIPaBJISABALIOTO
JIpY’KecTBO (Takca 3a ynpaBieHHE Ha aKTHBUTE) M Bb3HarpaxkJeHueTo Ha bankara JlenmosuTap 3a
00CITy>KBaIlly ¥ KOHTPOJIHU (PYHKIHH.

OmnepaTuBHYM pa3xoau

Te3u pazxonu ce npucnaaar oT aktuure Ha JJCK AntepHaTuBa M Taka KOCBEHO C€ MOEMAaT OT
BCHUYKU MPUTEXKATENHU HA AAT0BE. Te ca BTOPUAT KOMIIOHEHT Pa3XOdH Clel TPAaH3aKLIMOHHHUTE
pa3xoay TpU TMOKYIKa/00paTHO W3KYIyBaHE Ha JSUIOBE, KOMTO MHBECTUTOPHT CJCABA Jla UMa
npeaBu HWHBecTHpaiiku BbB DoHAa.

IIpeacraBeHuTe Mo-10Jy pa3xolu, Kato npoueHT ot cpeaHata HCA, mpeusunciieHd Ha TOQUIIHA
6a3a ca KaKTo clie/iBa:

e 3amnepuoza 01.01-31.12.2019 r. — 0.07%
e 3amnepuoza 01.01-31.12.2020 r. — 0.22%

OnepaTuBHH pa3xoau 01.01-31.12.20 01.01-31.12.19
JIB. % JIB. %

Br3HarpaxiaeHre Ha YIIpaBisBaIioTo

9 066.54 61.48 2 302.13 32.89
JPYKECTBO
Brsnarpaienne  wa - bankara 5 045.31 34.21 432515 61.78
Heno3zurap
Hpyru ¢puHAHCOBHU pa3xomn 636.30 431 373.00 5.33
- O0aHKOBH TAaKCH IO MPEBOAHH 426.30 289 199.00 284
orepann
- ApyTH 210.00 1.42 174.00 2.49
OO0110 OnepaTUBHU Pa3X0au 14 748.15 100.00 7 000.28 100.00

DUHAHCOB pPe3yJTaT

3a neiiHoctTa cu npe3 ¢punancosata 2020 r. 1P ,,JICK AntepHarrBa” peanu3upa HeTHa revanoda
B pasmep Ha 25,072.65 nB. cnpsimo 3ary6a ot 1,909.43 8. 32 2019 1.
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JaHbYHO TpeTUpaHe

Ao JCK AnrepnatuBa”, KaTo BHUJ KOJEKTUBHA HHBECTHIIMOHHA CXEMa, JIOMyCHaTa [0
myOmmaHO Tipeiarane B PermyOmimka brirapus non3sa npedepeHnruaiHo TaHb9HO TPETHPAHE:
e HeromaTa rnevanba He ce objara ¢ KOpPIOpPaTHBEH HaHbK (wi. 174 om 3axona 3a
KOPHOPAmusHomo noodoxoono odrazawne).
e ympaBieHuneto Ha peiHoctta Ha JICK AnrepHarnBa, KaTo BHI KOJEKTHBHA
WHBECTUIIMOHHA CXeMa, € 0cBoOoIeHa (PMHAHCOBA YCIIyra M He MOJJIeXH Ha objaraHe C
JaHBK T00aBeHA CTOMHOCT (wi. 46, an. 1, m. 6 om 3axona 3a 0aHwvK 6bPXY d0baseHama
CcmotHocm,).

JanbuHo o0JiaraHe Ha 10X0UTEe HA MPUTEXATETUTEe HA As110Be B [loroBopuust ®oHn

e He noanexxaT Ha NaHBPYHO oOJaraHe AOXOIUTE HAa MECTHH (H3MYECKH JIHLA WIH
¢bu3nyuecKy IMLa, yCTAaHOBEHH 33 AaHBYHH LIEJIM B Ibp)KaBa — 4ieHKa Ha EBponeiickus
CHIO3 WM B Apyra JbpkaBa — 4jeHKa Ha EBpOmeNcKoTO HKOHOMHYECKO IPOCTPAHCTBO
oT caenku ¢ JsoBe Ha PoHpa (peanusupaHa KamnuTajgoBa Iedanba) B clIydauTe Ha
0o0paTHO M3KyNlyBaHE Ha JAAJOBETe WIM NpoAaxkOba Ha MIsUI0BETe, U3BBPIICHH Ha
peryivpaH maszap 0 CMHUCHIIa Ha Wi. 73 oT 3akoHa 3a Ma3apuTe Ha (PUHAHCOBU
HHCTPYMEHTH.

[lpu ompenensiHe Ha NaHBYHUS (UHAHCOB pPE3yNTAT HA IOPUAWYECKUTE JIHIA, KOUTO
nojyiexkat Ha obmarane mo pena Ha 3KIIO, ¢ Te3m moxonmu ce HamalsiBa CUETOBOIHUS
¢unancos pesynrar. IIpu 3aryba oT cpenku ¢ JsUI0OBe, JULATa, KOMTO IMOJUIEKAT HA
obnarane mo pexa Ha 3KIIO, mie crmenBa ma yBenwdaT CYETOBOTHUS CH (DMHAHCOB
pesyiTaT ¢ OTpHLATeNHaTa pas3iiMKa MEXAYy NpoJaXHaTa M NPUAOOMBHATA IIGHA Ha
nsmoBete. Korato pgsmosere ca mpuaoOUTH HAa pasiM4YHU IIEHU M BIIOCIEACTBHE Ce
IpoJaBa 4acT OT TSAX, KaTO He MOXKe Jla Obae JOKa3aHO KOU OT TAX ce IIPoJaBar, lieHaTa
Ha NpuAoOMBaHe Ha JUIOBETE € CPEeIHO MpeTerjieHaTa eHa, OpeieieHa Bb3 OCHOBA Ha
[IeHaTa Ha Npu00MBaHe Ha IbP)KaHUTE IJI0BE KbM MOMEHTA Ha Ipojaxoara.

Te3u goxoau He ce 00JaraT v ¢ JaHbK MPH U3TOYHHUKA.

o JloxoauTte OT cenku ¢ asiioBe Ha Pouaa (peann3upaHaTa KanmuTaioBa edanda), KakTo
1 u3001110 ¢ (HMHAHCOBH AKTHUBH, MOJYYCHH OT (DU3HYECKH JIMIA OT TPETU IbPIKABH,
M3BBH TOPENOCOYEHHTE, Ce 00Jarat ¢ OKOHYaTeJeH JaHbK B pasmep Ha 10% BbpXy
oOylaraeMus 10XOJ,.

OOnaraeMHsT TOXOJ € CyMaTa OT peallu3upaHUTe Mpe3 roJuHaTa rnevyaadu, onpeneieHu
3a BCsAKA KOHKpPETHA CJIeNIKa, HaMaJieHa ChC CyMmMara OT peajM3UpaHuTe IMpe3 ToJrHATa
3ary0u, ompejelicHH 3a BCsAKAa KOHKPETHAa cjenka. Peanm3upaHara nedanOa/zaryba 3a
BCSAKA CJHIEJIKA Ce OINpeneNs, KaTo MNpojaKHaTa IeHa ce HaMaisBa C IIleHaTa Ha
npuzoOuBaHe Ha JasioBeTe. Korato [sioBeTe ca NPUAOOUTH HA PA3jIMYHH LEHH U
BIIOCJIC/ICTBHE C€ MPOJaBa 4acT OT TsX, KaTO HE MOXKE Ja ObJie T0Ka3aHO KOH OT TAX ce
npojiaBaT, IieHaTa Ha MNPHUIOOMBaHE Ha JSAJOBETE € CPEIAHO TMpeTeriieHata IICHa,
ompejiesicHa Bh3 OCHOBA Ha IieHaTa Ha MPUA00MBaHE HA TbPKAHUTE JSUT0OBE KbM MOMEHTA
Ha mponaxobara.
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4, IMKBUAHOCT

[MognppkaHeTO U YOPABICHHETO Ha JUKBUAHOCTTA CE€ OCBHIIECTBSIBA OT YMPAaBISABAIIOTO
IPY’KECTBO TIpH Cla3BaHe W3WCKBaHWsATa Ha [IpaBmiara 3a mommbpkaHe W yIpaBICHHE HA
JUKBATHOCTTa Ha JOTOBOpeH (OHII Ha MapWyHUS Ta3ap, OpraHu3upaH W ynpasisBad ot ,,JICK
VYupasnenue Ha aktuBu” AJl.

YHpaBJ'ICHI/ICTO Ha JUKBUIOHOCTTA CE€ U3BBPIUIBA ITOCPEACTBOM:

1. ExxeHeBHO clie[icHE U aHAU3 Ha CTPYKTypaTa Ha aKTUBUTE 1O BUJIOBE U MaTYPHUTET;

2. ExxeHeBHO clie[icHE U aHaTU3 Ha CTPYKTYypaTa Ha MACUBUTE MO BUAOBE U MAaTypUTET;

3. ExxeqHeBHO clieficHe Ha BXOISIINATE W U3XOAITATE TTAPUIHU TIOTOITH;

4. TlogmpprkaHe Ha ONTHMAJICH pa3Mep Ha MapUYHU CPEICTBA W APYTU JMKBUIAHUA aKTHUBHU C IIET
Mocpelane Ha 3aabipkeHusTa Ha Donna;

5. PazpaboTBaHe Ha cTpaTeruy 3a MPeIOTBPATABaHE HA KPU3NCHU CHTYAIIHH.

KbM MOMEHTa Ha U3rOTBSHE HA HACTOSIIMS OTYET HE CHIICCTBYBAT TCHICHIIMH, 0OCTOSTEICTBA
WM PUCKOBE, KOUTO OMXa JTOBENIM WM 32 KOUTO UMa OCHOBAHHE JIa C€ CMATA, 4Ye IIe JTOBEAAaT 110
CBIIECTBEHO [MOBUIIIABAHE WM HaMaIIBaHe Ha JIMKBUAHOCTTA Ha DoHa.

5. KanurasoBu pecypcu

XapakrepbT Ha aeiiHoctTa Ha D , JICK AntepHatuBa” CBBp3Ba pa3Mepa Ha KalUTaJIOBUTE
pecypcu, MoJUIeKally Ha HHBECTUPAHE, OT €Ha CTpaHa ¢ IPOLECUTe Ha eMUTHpAaHE U 0OpaTHO
U3KyIlyBaHe Ha JsuioBe Ha PoHMa, a OT Apyra cTpaHa ¢ (GMHAHCOBUTE PE3yNTaTH, peaau3UpaHH
IIpY ONEPALK C UHCTPYMEHTHU OT HETOBUSI MOPTQE.

CoOCTBEHHUAT KanmuTall € paBeH Ha HETHATa CTOMHOCT Ha akTuBUTe HA DOHa 1 ce popmupa OT:
® OCHOBEH KalluTaj - HOMMHAJIHATa CTOMHOCT Ha JSUIOBETE B OOPBIICHUE;

e [IpeMHUH OT €MHCHHM — pa3dKaTa MEXIy EMHCHOHHATa CTOMHOCT/LieHaTa Ha OOpaTHO
M3KYITyBaHe W HOMHWHAJIHATa CTOMHOCT Ha JISJIOBE;

e (uHAHCOB pe3ynTar 3a MepuoJia.

OcHoBeH Ipemuu ot ®DuHaHCOB 000 codcTBEH

JIBM:KeHHe IO KAaMNTaIa KanmuTal emMucHsi pesyarar KanuTal
(a1B.) (a1B.) (a1B.) (a1B.)

Cauno kpm 01.01.2019 1. 8097 211 (23 905) 341 580 8414 886
H3menenwe, B T.4.: 996 358 39072 (1 909) 1033521
yBEIINUCHUE 4 379 887 172 005 13494 4 565 386
HaMaJleHHe (3 383 529) (132 933) (15 403) (3531 865)
Caago kbm 31.12.2019 r. 9093 569 15 167 339671 9 448 407
Wzmenenwue, B T.4.: (2 285 054) (64 196) 25073 (2324 177)
yBEJIHYEHUE 1528 122 67 225 292 285 1887 632
HaMaJlCHUe (3813176) (131 421) (267 212) (4 211 809)
Caano xbm 31.12.2020 1. 6 808 515 (49 029) 364 744 7124 230

3abenescka: Dondvm emumupa/od6pamuo usKynyea camo yeau osanose ¢ Homunaina cmounocm 1.00 ns.
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6. OcHoBHH pucKOBe, mpea kouto e u3npasen JJCK Aarepnatusa

VYupasnenuero Ha pucka Ha D ,,JICK AnrepunatuBa” ce u3zpbpmBa ot Y/ ,,JICK Yopasnenue
Ha aktuBn’ A/l. IlponecsT mo uneHTuduUIEpane, HaOMIOACHNE U YIPaBICHUE HA PUCKOBETE MMa
3a IeN Ja penynupa BIMSHUETO HAa BBHIIHUTE W BBTPEIIHUTE PUCKOBH (AKTOPHU BBPXY
unBectunuute Ha @onpa. [Iponeaypute 3a ynpapieHue Ha pucka BKIIOYBAT:

a) WICHTH(UKAINSI Ha PUCKa;

0) oIleHKa Ha PHCKA;

B) M300p Ha CTPATETHs IO OTHOIIIEHNE Ha PHUCKA;

r) n300p Ha HAYMHHM 32 HAMAJICHUE CTETICHTA HA PUCKA;
1) KOHTPOJI HUBOTO Ha PUCKa.

O1eHsIBaHETO, aHANM3a U MOHUTOPHUHTA Ha PUCKOBHTE (aKTOPH C€ W3BBPIIBA €KECTHEBHO OT
CIY>KUTEIUTE B OTACI ,, Y IPABICHHUE HAa PUCKA .

PuckoBure dakropu, konto oka3saT BiusiHue BbpXy uHBectunmute Ha JJ® ,,JICK Anrepnatupa”,
ca:

a) nazapen puck - BB3MOXKHOCTTa Ja C€ peanusupaTr 3aryOou mopagd HeOnaronpusiTHA
W3MEHEHUS! B LIEHUTE Ha LIEHHW KHWKA, NMA3apHUTE JMXBEHW NPOLEHTH, BAIyTHU KypCOBE U
npyru. KoMrnoHeHTHTe Ha a3apHUs PUCK ca:

aa) Iuxeen puck - pUCKbT OT HAMAJIIBaHE HAa CTOMHOCTTA Ha WHBECTHIMSTA B JaJICHA [ICHHA

KHHTa MOpajd H3MEHEHHE Ha HUBOTO HA JIMXBEHHUTE MMPOIICHTH.

06) 6anymen puck - pUCKbT OT HaMaJIsIBaHE Ha CTOWHOCTTA Ha MHBECTHIIUATA B IaJICHA IICHHA
KHHUTa WIM JENO3UT, JCHOMHHHMPAHH BBB BajyTa, pasjiidHa OT JIEB W €BPO, IMOPAaH
H3MEHCHHE Ha Kypca Ha OOMsiHA MEK/y Ta3d BalyTa U JieBa HJIH €BPO.

68) YeHosu puck - PUCKbT OT HaMalsgBaHE HA CTOWHOCTTA Ha WHBECTHIIMUTE B aKIUU WM
JISUTOBE Ha KOJEKTUBHU WHBECTUIIHOHHM CXEMH TIPH HEOIArONMPHITHU MPOMEHN Ha HHUBATa Ha
na3apHUTE IICHHU.

0) xpedumen puck — BB3MOKHOCTTa OT HaMallsiBaHE Ha CTOMHOCTTA HAa IMO3ULUATA B €IUH
(UHAHCOB HMHCTPYMEHT NPW HEOYaKBAaHW CBHOWUTHS OT KpEJAWTEH XapaKTep CBBP3aHH C
EMHUTEHTHTE Ha (PMHAHCOBM WHCTPYMEHTH, HAcpelllHaTa CTpaHa 1o OOpPCOBH U M3BBHOOPCOBH
CHEINIKH, KAKTO U AbP>KaBUTE, B KOUTO T€ U3BBPIIBAT IEHHOCT;

8) omnepayuoner — BB3MOXKHOCTTA Jla Ce peajau3upar 3aryOu, CBBpP3aHH C TPEIIKUd HIIH
HECHBBPIIICHCTBA B CHUCTEMaTa Ha OpraHu3allvsi, HEJ0CTAThUYHO KBANIM(UIMPAH IEPCOHAI,
HEeOJIAarONpUATHU BBHHIITHU CHOUTHS OT HE(UHAHCOB XapaKTep, BKIFOYUTEIHO U ITPABEH PHCK;

2) JNUKBUOEH pucKk — BB3MOKHOCTTA OT 3ary6n OT HaJIOXHWUTCIHHU npoz[a>i<61/1 Ha aKTUBU TIpU
He6HaFOHpI/I5{THI/I nas’apHu yCJIOBHA 3a IMOCPCIIaHC Ha HCOYAKBAHO BB3HHMKHAIMW KPAaTKOCPOYHU
3abJDKCHUSA.

0) puck om KoHyeHmpayus — Bb3MOXKHOCTTa OT 3ary0a mopajan HemnpaBHiIHA JUBEpCH(UKAIUS
Ha EKCIO3WIMH KbM EMHUTEHTH, TIpylia CBbP3aHH EMHUTEHTH, E€MHTEHTH OT €JIWH W ChIII
WKOHOMHYECKH OTpach] MM reorpadcka odjact, KOeTo MOXe Jia MPUYNHN 3HAYUTEITHH 3aryou,
KaKTO U PUCKBT, CBBP3aH C FOJIEMU HETIPEKH KPEAUTHU EKCIIO3UIIHH.

Exciozummsara wa J® ,,JICK AnrepHatuBa” 1O OTHOIICHWE Ha IICHOBHS, KPEAWTHHUS W
JIMKBUHUS PUCK U PHCKA HA MAPUYHHS MIOTOK € MOAPOOHO OIOBECTEHA BB rOAUIIHNS (PMHAHCOB
otueT Ha DoH/a 3a rouHara npukitoyBamia Ha 31.12.2020 r.
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Uenure m monmrukara Ha [® ,,JICK AnrepHaruBa” mo ympaBieHWe Ha (PMHAHCOBHSA PHCK,
BKIIIOUMTEITHO MOJUTHKATa My Ha Xe[KupaHe ca ypeaeHu B [IpaBumara 3a omeHka U ynpasJieHUE
Ha pucka Ha JI® ,, ICK Anrepnarusa’”.

II1. IIpomenu B nenure Ha asiiioBe Ha JJCK AaTtepHaTnBa

Horosopuusar @oHA € pa3ieleH Ha [SUI0BE, KOWTO TIOCTOSHHO HW3/aBa/pojaBa Ha
MHBECTUTOPHUTE NIPH yCIOBUATA HA MyOIMYHO IpeAaraHe o eMHUCHOHHA CTOMHOCT, ¥ IOCTOSIHHO
M3KyIyBa 0OpaTHO OT MHBECTUTOPUTE MO [IeHa Ha 00paTHO M3KYITyBaHe.

EmucronHaTa CTOWHOCT W IIeHaTa Ha 0OpaTHO M3KYIyBaHE ce OCHOBaBaT Ha HeTHara cTOMHOCT
Ha aktuBuTe (HCA) Ha equH mst.

Hernara croitHocT Ha aktuBuTe, HCA Ha m5U1, EeMHCHOHHATA CTOMHOCT W IleHaTa Ha OOpaTHO
U3KYIyBaHE C€ HW3YHUCIIABAT EXEIHEBHO, CchriacHo llpaBuiara 3a oneHka Ha moprtdeiina Ha
®donnma u onpenensae Ha HCA, ogobpenu ot KOH u onmcanu B [Ipocnekta Ha ®onga. HCA ce
ompeJieNis KaTo Pa3liuKaTa MEXJy CTOHHOCTTA HAa aKTHBHTE M CTOWHOCTTA Ha 3abJDKCHHUATA Ha
®onma. HCA nHa enun ns1 ce ompenens kato choTHomeHne mexny HCA wu Opost nsnoe B
O6p’LIlIeHI/IC KbM MOMEHTA Ha U3YHCIISIBAHETO .

IV. HetHa cToiiHOCT Ha akTUBHTE HAa DoH1a
Kbm 31.12.2019 r. HerHaTa croiiHOCT Ha akTuBuTe Ha PoHna € 9 448 406.65 as.

KbMm 31.12.2020 r. gerHaTa croiiHOCT Ha akTuBuTe HAa Ponna e 7 124 230.27 as.

V. Cpenna HeTHA CTOWHOCT Ha akTUBHTe Ha DoHTa
3a nmepuozaa 01.01-31.12.2019 r. cpennata HCA na ®onga e 9 715 164.26 ae.
3a nmepuoza 01.01-31.12.2020 r. cpennata HCA na ®onpa e 6 748 827.02 ne.

Cpennara HCA 3a nepuona e u34ncieHa KaTo cpeHa apuTMeTyHa ot croiiHoctute Ha HCA 3a
BCEKH JICH OT IepHoa. 3a TOYMBHUTE JTHU CE M3MO0JI3Ba CTOMHOCTTA OT Hal-ONM3KHs NPEAXOACH
paboten neH. M3knroueHre NpaBsIT €AMHCTBEHO CTOWHOCTHTE 3a JaTh (ITOYMBHHU JIHU) KbM Kpaii
Ha CYETOBOAEH Mecell.

HeTHa cTOMHOCT Ha aKTMBMUTe 3a nepuoga 01.01-31.12.2020

Xun. ne.
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H3nbaHeHHETO Ha IMopbBYKa 3a HOKyHKa/ O6paTHO H3KYyITyBaHC€ C€ OCBHLICCTBABA 110 CMHUCHUOHHA
CTOfIHOCT/IIeHa Ha 06paTHO H3KYITyBaHC, OIIPCACIICHA 3a CJICABallaTa Hai-0Iu3Ka JaTa OT Jararta
Ha 1mogaBaH€ Ha IOPbYKaTa.

V1. Bpoii as;10Be B 00pBIIeHHE

Kem 31.12.2020 r. emutupanute npe3 2020 r. nsnoBe Ha Donpa npencravissat 22.44% ot
o0mmus Opoit B oOpbleHue, a oopatHo uskyneHure ca 56.01%.

JsiioBe B 00pbIIeHHE opoii
Caapno xbm 01.01.2019 1. 8097 211
Wsmenenue, B T.4.: 996 358
YBEIIUYCHHUC - CMUTHUPAHU JII0OBE 4379 887
HaMaJIeHHe - 00paTHO U3KYIICHHU IJI0BE (3383 529)
Caano xpMm 31.12.2019 1. 9093 569
W3meHenwe, B T.4.: (2 285 054)
YBEIMYCHHUE - EMUTHUPAHH JISUTOBE 1528 122
HaMaseHHe - 00paTHO M3KYIICHH JISIOBE (3813 176)
Caapno xbm 31.12.2020 1. 6 808 515

VII. lannu 32 00siBeHUTe eMUCHOHHA CTOMHOCT M IleHA 32 00PaTHO U3KYNyBaHe

01.01-31.12.20  01.01-31.12.19

JIB. JIB.
MuHHMaTHA eMUCHOHHA CTOWHOCT Ha JISUT 1.02287 1.03869
MakcumaiHa eMICHOHHA CTOMHOCT Ha ST 1.04633 1.03934
CpenHompererjieHa eMHCHOHHA CTOMHOCT Ha JIsUT 1.03703 1.03930
MunnMaHa 1ieHa Ha 00paTHO W3KYIyBaHE Ha JIST 1.02287 1.03869
MakcumaiHa 1ieHa Ha 00paTHO M3KYIlyBaHe Ha JIsil 1.04633 1.03934
CpenHomnpeTeriieHa 1ieHa Ha 00paTHO U3KYIyBaHEe Ha JsUT 1.03703 1.03930

3abenexcka: I'openocouenume cmotinocmu ca nyoaudnHo oba6eHu 3a NOKYNKd, CbOMEemHo npu 00pamuo
U3Kynysane Ha 0siose.
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WNudopmanus 3a o6ssenute HCA Ha Iisi1, eMHCHOHHA CTOHHOCT U IIEHA HAa 00paTHO U3KYITyBaHE
U TSXHATa TUHAMUKA € MPEJCTaBeHa B rpad)udueH BUJ]

HCA/I, eMHECHOHHA CTOHHOCT H NIeHA HA 00PATHO H3KYIYBAHE
Espo 3a mepuoaa 04.06.2013- 31.12.2020
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Q° o Q e FCAJ/TeHa Ha 00PATHO H3KYITYBaHE Esmcnonsa cToftoet o

Peanusupanara Bb3BPBIIAEMOCT OT MHBECTHIIMSA BbB DoHIa, u3uncieHa Ha 0aza HCA Ha enun
Iisi1, 0e3 1a ce oTanTa epeKTa OT TPAaH3aKIIMOHHUTE Pa3XoaH € KaKTO CIIe/IBa:

2020 2019
HCA Ha 151 B Ha4aJa0To Ha [EpUoa 1.03902 1.03923
Jl0X07 OT MHBECTUIIMOHHH CAEIKH HA €IUH I 0.00735 -0.00021
Hpyru pasnpenenacHus Ha Asul B B
HCA Ha 150 B Kpast Ha nepuoia 1.04637 1.03902
O01ma BE3BpPBIIAEMOCT (JI0X0JT) Ha eIUH JsuT * 0.71% -0.02%
OO110 HETHY aKTHBH B Kpasl Ha [EpHO/Ia 7124 230.27 9 448 406.65
CpenHa CTOHHOCT Ha HeTHH akTHBH (cpeqaa HCA ) 6 748 827.02 9715 164.26
OG0 onepaThBHYU pazxoau Ha DoHa 14 748.15 7000.28
ChOTHOIIEHHE HA OTIEPATUBHHUTE PA3X0M KbM CpEIHATA 0.22% 0.07%
HCA
CpoTHOLIEHNE HA HeTHATa nevanta kbM cpensara HCA 0.37% -0.02%

3abenescka: Cmotnocmume ca npeocmaseHu KoM 0amama HA MAXHOMO UBYUCTABAHE U UMam
ungopmamueen xapaxkmep. Ilopwvuxu 3a nokynka/oopamuo uskynysane na osnoee Ha Qonoa ce npuemam u
UBNBAHABAM NO peda, onpeodener 6 pazoen ,, [lokynku u npooasicou na osnose” om Ilpocnexma na @omnoa.
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VIII. Cpeaxu ¢ asanose Ha PoHAa Ha 4wieHoBeTe Ha cbBeruTe Ha “JICK Ynpapienue Ha
aktuBn” AJl u cebp3anuTe Juua ¢ Jpy:xecrsoro mpe3 2020 r.

Cyma
Jluue Tun cneaka Bpoii asiii0Be (q1eBa) Jara
OO0paTHO U3KyIyBaHe 96 000.00 99 777.60 2020.01.29
OO6paTHO U3KYyIyBaHe 94 000.00 97 781.62 2020.02.18
A, JACK Anrepnarusa 1% OOpaTHO H3KyIyBaHe 50 000.00 51 941.50 2020.03.02
OO0paTHO U3KyIyBaHe 125 000.00 128 906.25 2020.03.19
OO0paTHO M3KyIyBaHe 80 000.00 81 924.80 2020.04.07
OO0paTHO U3KyIyBaHe 50 000.00 52 007.50 2020.02.17
OO0paTHO H3KYITyBaHE 50 000.00 51 941.50 2020.03.02
OO0paTHO U3KYITyBaHE 175 000.00 181 378.75 2020.03.16
A , JICK AnrepratuBa 2 OO0OpaTHO U3KYITyBaHE 65 000.00 66 738.75 2020.03.24
OO0OpaTHO U3KYITyBaHE 60 000.00 61 574.40 2020.03.25
OO0paTHO H3KYITyBaHE 50 000.00 51 203.00 2020.04.07
OO0paTHO H3KYITyBaHE 300 000.00 308 262.00 2020.05.29

IX. Baxuu C'I)GI/ITI/IH, HACTBIIWIMA CJI€d TOAUIITHOTO CYETOBOAHO IIPUKJIIOYBAHE

K’LM JaTaTa Ha U3roTBsAHC HAa HACTOAIIHA OTUYCT HAMA TCHACHIIMH, HACTBITUIIN I/I/I/IJ'II/I HpCIICTOSIHII/I
CHOUTHS, KAKTO U PHICKOBE, M3BECTHH Ha PBKOBOJACTBOTO HA ,,/JICK Ympasnenue Ha aktuBn” AJl,
ynpaBnﬂBamo pr)KeCTBO Ha (DOHI[EI, KOHUTO a OKaXXaT HCraTUBHO BJIMSIHUC Bbpxy 6’bILCHIOTO
pa3Butue Ha DoHpa.

X. lIpeaBu:kaano pazpurue Ha DoHaa

IIpe3 2021 r. geitHoctTa Ha ,,JICK AntepHaruBa’” 1€ IPOIBIKU B CHOTBETCTBUE C OCHOBHHTE
renu Ha MOoHJA, @ UMEHHO - Jla OCUTYPH Ha CBOMTE MHBECTUTOPH HapacTBaHE HA CTOMHOCTTA Ha
nstoBete Ha (DOHIA TMOCPEJCTBOM pealn3WpaHe Ha JOXOJ, ChHU3MEPUM C HHBara (WIU IO
BB3MOXKHOCT TIO-BHCOK) Ha JOXOJHOCT Ha aJITCPHATUBHU HHUCKOPWCKOBH WHBECTHIINH, IMPHU
MoeMaHe Ha HUCHK PUCK M OCUTYpSIBAHE HAa MaKCHMallHA JUKBUIHOCT 3a MPHUTEKATEIUTE Ha
JISUIOBE.

Crparerusta Ha Y] ,,JICK Ynpasnenune Ha aktusn” A/l 3a ynpasiaenue Ha DoHAa NMpenBHkaa
TpujlaraHe Ha KOHCEpPBaTHBHA WHBECTUIIMOHHA CTpAaTerus, ¢ LN Ja C€ OCUTYpU MPEABUANM
pacTexx Ha 1eHaTa Ha gsuioBere Ha PoHaa npu Manku ¢uykryaunu. Axtusure Ha PoHja mie
ObJaT MHBECTUPAHH NPEUMYLIECTBEHO BB BIIOTOBE B KPEIUTHU HHCTUTYLIMH U B ABJITOBU LICHHU
KHWKa. YTIpaBIISBAILIOTO JPYKECTBO IIe MpHiiara akTHBHO YIpaBJIeHUE HA HETOBHsSI MOPTQENI oT
(UHAHCOBM HMHCTPYMEHTH, KaTo ce mpeaBmwxkaa DoHIa Ja peanu3upa JOXOAW MPEIUMHO OT
JIMXBH U B I0-MaJIKa CTETEH OT KanuTanosu neyanou. [Ipes n3rexnara roqHa MHBECTHLIMOHHATA
cTpaTerus Ha (OHIA ce U3pa3u B yBEJIMUYaBaHE HA JIeNa HA IBJITOBU LICHHM KHIKA 32 CMETKa Ha
HapUYHATE CPEJCTBA M NPEJOCTaBEHHUTE JENo3uTH. ToBa Oe 00ycioBeHO OT (akra, ye mpe3
roJMHAaTa JTUXBEHUTE HUBA, IPEJOCTABIHU OT OAHKUTE, CE€ MOHM)KMXA JOMBIHUTEIHO U CTAaHAXME
CBUJIETENN HAa BBBEXK/IAHETO HAa OTPHULATENIHU JIMXBHU W JONBIHUTEIHU TaKCH, HAUYUCISIBAHU 110
IbpKAHUTE Ha JIENO3UTH, WU TI0 Pa3IUIallaTeTHa CMETKA MMApUIHU CPECTBA.
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IMpenxonnara 2020 r. MOXke J1a C€ OKA4YECTBU KaTO HETUIIMYHA FOJIMHA, Hail-Beue mopaau edekra
Ha TyI00aTHaTa MaHIeMus OT KOopoHaBupyc. CTaHaXMe CBUICTEIN Ha MHOTO MOIIICH U PSI3bK Cajl
Ha To0aTHATE KalWTAIOBH Ta3apy IO BpeMe Ha IIbpBaTa BBJIHA Ha BHpyca. FIKoHOMHUYecKHTe
JIaHHA 3a BTOPOTO TPHMECEYHWe Ha TOJWHATA IO IETUs CBAT OsgXa OBI0OKO Ha YepBCHA
teputopus. Ciel ToBa MOCieIBa MHOTO PSA3KO BB3CTAHOBSIBAHE IMPE3 TPETOTO TPUMECEUHE KATO
MOCJIEICTBAE OT paszxjabBaHETO HA MPOTHBOCHMUIACMHUYHHTE MEPKH W OTPOMHHTE (PHHAHCOBH
CTUMYJIH, MHUIIMMPAHA OT BCHUYKH MPABHUTEJICTBA. SIcHaTa MO3WIMA Ha HEHTpalTHUTe OaHKA Ha
BOJICIIIUTE CBETOBHU MKOHOMHKH, Y€ I OCUTYPSIT HEOOX0[uMaTa MoAKpera 3a MpeoosaBaHe Ha
HETaTUBHUTE €(EKTH, IOJCHCTBA BIABXHOBSBAIIO HA TMa3apHUTEC YYACTHHIM W Te Osxa
ONTHUMHUCTUYHO HACTPOCHHW, BBIIPEKH paspasujaTa Ce BTOpa BbhIHA Ha TaHACMHSI B Kpas Ha
roJIMHaTa.

OcHoBHHTE (DaKTOpH, KOUTO IIE BIMAAT BBPXy AeiHoctTa Ha ,,JICK AnrtepnatuBa® mpe3
roJMHAaTa ca Pa3BUTUETO Ha MAHAEMHATA U ChCTOSHHETO HAa CBETOBHATA MKOHOMHMKA. PrckoBUTE
¢akropu, kouto HA oyakBart npe3 2021 ., BKIIOYBAT:

e TpynHocTH B OBIaAsIBaHE HA MTAHJIEMUSITA;

e [lo-cmabo BB3CTaHOBSBaHE HA MKOHOMHUKHTE BCIIEICTBUE HA MPOIBIDKABAIL ,,JIOKAAYH B
I'bP’KaBUTE, KbJIETO BUPYCHT MPOIBIDKABA J1a C€ PA3MPOCTPAHIBA MTO-CUITHO;

e PncT Ha (danuTHTE HA KOMIAHWH, NMOPOJU OTPaHMYCHUTE OM3HEC BB3MOMXKHOCTH, KaTO
OIIPEJEICHU CEKTOPU MOTaT Ja ca J0CTa MO-CUIIHO 3aCErHATH OT PECTPUKTUBHUTE MEPKH.

Karo o0606menmne, xoHceHCycHOTO MHeHHMe 3a 2021 T. e, 4e Ime CTaHeM CBHIETENd Ha
orpaHnyaBaHe Ha maHjaeMusara. [lo TO3W HAaYWH CBETOBHATa HMKOHOMHKA IIIE MOXKE Ja ce
Bb3CTAHOBU U Ja HpOIL’bJI)KI/I HOpMaJIHI/IH CH XOU. OCTaBa OTBOpeH 063‘-16 BT)HpOC’bT C paCTH]_[II/Iﬂ
IIBJIT - TBP’KaBeH W KOPIOPATHUBEH, KOWTO MPH €BEHTYAIHO NOBHINABAaHE Ha JINXBUTE MOXE Ja
JTOBEJIC 10 BBJIHA OT (PaJIUTH.

Crparerusita Ha Y/ ,,JICK Ympasnenue Ha aktuBn’ AJl mpeaBrmkia akTHBHO yIpaBlIeHHE Ha
noptdeiina oT (MHAHCOBYM MHCTPYMEHTH  Napudau cpeactsa Ha Donna. [Ipe3 2021 roguna, Ha
0a3a mKOHOMHYECKaTa WHPOPMALUATa KbM MOMEHTA, OYaKBaMe MKOHOMHUYECKO Bb3CTAHOBSIBAHE
B TnoOalnieH IuiaH. Bb3 ocHoBa Ha mH(opManmsara OT HA4ajJOTO Ha TOJMHATA HE CMsTame, 4e
JMUXBEHUTE HUBA IIe ObJAT yBEJIMYaBaHW, MOHE HE W B cpegHocpoueH IuiaH. [Ipensun
3HAYUTEJIHOTO YBEIWYCHUE Ha JIMKBUIHOCTTA HA KAIIUTAIOBUTE Na3apH OYaKBaMe JOXOJHOCTHUTE
M0 JIBJITOBUTE IIEHHHM KHIKA Jla OCTaHaT Ha HMCKM HuBA. [lopamu Tasm mpuumHa cMsarame jaa
3ara3uM, WIK YBEJIIMYHUM TETJIOTO HA JIBITOBH IEHHH KHIKA B OpTdeiina Ha GoHa.

XI. JeiicTBus B 00/1aCTTa HA HAYYHOU3CJIEA0BATEICKATA U Pa3BoiiHATA IeilHOCT

Ilopagn cmenmdukara Ha nerHocTtTa Ha JloroBopHust DOHH, mpe3 OTUETHHS TEPUOJ HE ca
W3BBPIIBAHN HAYYHH WU3CJICIBAHUS U pa3pabOTKH.
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XII. Uudopmanus otHocHo IIpaBuinarta 3a 100po KOpIOPATUBHO yIpaBJIeHUe

CBOEBPEMEHHOTO M TOYHO Pa3KpuBaHe Ha MHPOpMaLMATa, CBbp3aHa ¢ AeliHocTTa Ha DoHIa € oT
KIIIOUOBO 3HAYEHHUE 32 B3EMAHETO HA PELICHHUs OT CTpaHa Ha MHBECTHUTOPHUTE, 0COOEHO KaTo ce
uMa npenBuj (akrta, ue HeTHATa CTOMHOCT Ha aKTUBUTE CE€ U3MEHS BCEKHM PabOTEH NIeH, KOETO
BOJU U JI0 U3MEHEHHE HAa EMUCHOHHATa CTOMHOCT U IIeHaTa Ha OOpaTHO M3KYIIyBaHE Ha JSJIOBETE,
a CleJoBaTeTHO W HA JOXOAHOCTTa Ha eIUH [sul. Te3u oOcTosTencTBa MOpaXKaaT
HEOOXOOUMOCTTa OT €XKEJHEBHA W BB3MOXHO Hal-moApoOHa HWHGOPMHPAHOCT Ha
CBILIECTBYBALIUTE M MOTEHIMAIHUTE NPUTEKATEIN HA ASJIOBE, OTHOCHO CTOMHOCTTAa Ha TIXHATa
WHBECTHULINA.

3a geiinoctTa mipe3 2020 1. o opranu3upaneTo U ymnpasineHuero Ha Ponxa ,,JICK Vnpasnenue
Ha aktuBu® AJl ce mpuabpkame KbM TpaBWia 3a J00pO KOPHOPATUBHO YyIpaBlieHHE,
€KBHUBAJICHTHHA Ha MEXAYHAPOAHO MPU3HATHTE CTAHIAPTH 3a 100pO KOPIOpPATHBHO YIIpaBJICHUE.
YnpaBisBanioTo APYKECTBO MPEJOCTaBH B CPOK W MBbJIeH 00eM wuH(popManus 3a JIeHHOCTTa Ha
®onma, cwermacHo pasmnopenoure Ha 3JIKMC/IIKW, Hapenbara Ne 44 ma KOH u nmpyrm
HOPMATHBHHM AaKTOBE, pErIaMEHTHpaly JeHHOcTTa My. B jombiaHeHue, YnpasisiBaloTo
JPY’KECTBO € MPUEIIO U cra3Ba ETudeH KoJekc.

XIII. MuBecTupane Ha akTuBuTe HAa MDOHAA B AAI0Be HA KOJEKTUBHU HWHBECTHUIMOHHH
cxeMH

KoM 31.12.2020 . ®oHOBT HSIMa WHBECTUPAHU CPEACTBA B APYTH KOJIEKTUBHU MHBECTUIIMOHHU
CXEMH.

XIV. Caeaku ¢ nepuBaTUBHH MHCTPYMEHTH MO cMuChjaa Ha wi. 38, an. 1, 7. 7 u 1. 8 ot
SAKUCIOIIKH u peno caeaxku

3a mepmoma 01.01.2020 r.-31.12.2020 r. 3a J® ,,JJCK AnrtepHaruBa”’ He ca BB3HUKHAIH
3aBJDKEHUS OT CACNKHU C ACPUBATUBHU MHCTPYMEHTH MO CMHUCHJA HAa wi. 38, an. 1, . 7 u T.8 ot
SAKUCAIIKHA.

3a nepuoaa 01.01.2020 r.-31.12.2020 r. Id ,,JICK AnrepHatruBa” He € CKJIFOUBAJI PEIO CIEIKH C
(UHAHCOBU MHCTPYMEHTH.

XV. Hapopmanus no 4. 73, T. 6 ot Hapenda Ne 44 na KOH

Ad ,JICK AnrtepHatuBa” € 4acT OT rpymara JIoroBopHu (onHmose, ynpasmssaHu ot ,,JICK
VYupaenenue Ha aktueu” AJl (Y/dpyxecrBoro), kato kbM kpas Ha 2020 r. [IpyxecTBOTO
opraHu3upa M ympasisiBa JieiiHocTTa Ha 12 nmoroBopHH (oHIA ¢ 00INa HeTHa CTOWHOCT Ha
akTuBuTe B pasmep Ha 192 muH. n1B. B Tasm Bpb3Ka, pasxoguTe 3a Bb3HATPAXKICHHUS U
YHCIIEHOCTTa Ha nepcoHana Ha ,,JICK Ynpasnenue Ha aktuBn” AJl He TpsOBa Aa ce ChIOCTaBST
CIpsIMO JCWHOCTTAa, Ha KOMTO M Ja € OT yHpaBisiBaHUTE OT Hero (HOHIOBE, pasrieKaaH
nootaenHo. [IbaHaTa MHpOpPMAIUS 3a JEHHOCTTa HA YHPAaBIABAIIOTO JPYKECTBO MOXKE Ja ce
Hamepu B HeroBus roxuiieH ¢uHaHcoB otueT 3a 2020 r. (uHTEepHET cTpanuia: www.dskam.bg).

3a ¢unancorata 2020 r. oTueTeHOTO BB3HarpaxkiacHue Ha Y]l 3a ympasienue Ha D ,,JICK
AntepHatuBa” ¢ B pasmep Ha 0.13% oT cpenHaTa roauillHa HETHA CTOWHOCT Ha aKTHBHMTE Ha
®onpga. 3a oruerHus nepuoxn ,,JICK AnrepHarnBa” HsAMa 3aAbDKEHHE M CBOTBETHO HE
M3IUIAIIAJTI0 JIPYTH BB3HATPOKACHHUS, BKJI. Takca 3a IIOCTUTHATH pe3yiATaTH KakTo Ha
VIPaBISBAIIOTO TO JIPY)KECTBO, Taka W Ha HETOBUTE CIYXXHTEIW WM JIPYTH 4YICHOBE Ha
nepcoHana.
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1. O0ma uHdopManys 3a YpasasiBaoTo APyKecTBO

»HACK Ympasnenune Ha aktusu” A/l e ympasisBamio IpyXecTBO M0 CMHUCHIa Ha wi. 86, ai. 1 u 2
ot 3AKUCIIIKHN.

VYrpaBisiBanioTo IpyKeCTBO MMa JBYCTEIICHHA CHCTEMa Ha yIpaBicHHe. YTIPaBUTEIIHUTE OPTaHu
ca: O6mo Cropanue (OC), Hanzopen Coeer (HC) u Yupasurenen Creet (YC), karo YC u HC
ca CbCTaBEHH OT 110 TPUMa YWICHOBE.

JIpy’>KeCTBOTO ce MPEACTaBIsABAa OT TJIABCH H3IBIHUTEICH AUPEKTOP W MPOKYPHUCT, & CPEIHO
CIUCHYHHUAT Opoii Ha mepconaina 3a 2020 r. e 18.

2. lloanTHKA 32 Bb3HATPAKIEHUATA HA Y IPaBJISABAILIOTO APYKECTBO

VpaBisBamoTo ApyKeCTBO € mpueno u mpuiara [lomuTHKa 3a onpenerisHe W M3IUIAllaHe Ha
Bb3HATPAKICHUATA, KOSATO 00XBala BCHYKH (POPMH Ha Bb3HATPAXKICHUS, KaTO 3aIUIaTH U JAPYTU
(MHAHCOBM W/WIIM MaTEepPHaIHA CTHUMYJH, BKJIIOUUTEIHO OOJIarW, CBBP3aHH C JTOOPOBOJHO
MICHCHOHHO W/WJIM 3[PaBHO OCHTypsIBaHE.

VYnpaBisiBaoTo ApPYXKECTBO MOKE Ja H3IUIANla KaKTO IOCTOSIHHO, Taka ¥ TMPOMEHIUBO
Bb3HarpaxzaeHue. [1oCTOSIHHOTO Bb3HArpakKACHHWE MPEICTABIsBA IUIAIIAHUS KbM CHOTBETHOTO
JULIE OT TOPEelNOoCOYECHUTE KAaTeropuH, KOUTO He ce (opMupaT Bb3 OCHOBA Ha OIICHKa 3a
W3IIBITHEHUETO Ha JIMIETO M B HEro ce BKIIOYBAT OCHOBHOTO BB3HArpaXKICHUE (3aIluiata) W
JOI'BJIHUTEIIHUTE TPYAOBH BB3HATPAKACHUS W/WIM APYTH TPYAOBH BB3HArPaXKACHUS C
MIOCTOSIHEH XapakTep, ChINIACHO ACHCTBAIOTO 3aKOHOIATEIICTBO.

[TpoMeHNMBOTO BB3HATPAXKICHUE CE 0OBBP3BA C PE3YNTaTH OT ACHHOCTTAa Ype3 KOMOMHALUS OT
OLICHKAaTa 3a Pe3yJITaTHTE Ha OTIAETHOTO JIUIE U Ha OPTaHWU3alIOHHOTO 3BE€HO, B KOETO paboTH,
WIM Ha CHOTBETHATA KOJCKTHBHA WHBECTHUIIMOHHA CXEMa, PHUCKOBHsS W mpodui, KakTo u
ISUIOCTHUTE PE3yJITaTH Ha YTpaisiBamioTo ApyxecTBo. OneHkaTa 3a padoraTa ce OCHOBaBa Ha
(hMHAHCOBY U HE(DMHAHCOBH TOKa3aTeNIU (KPUTEPHUH), KaTO:

1. u3nbIHEHNE HA CHeLII/I(l)I/ILIHI/I 1 KpaTKOCPOYHHU 3aJia4vu;

2. CBINECTBEH NPUHOC KbM (DMHAHCOBHS PE3YJNTaT, KaTO MOJUTHKATA HE U3KIIF0YBA M3IUIAIaHe Ha
NPOMEHJIMBO Bb3HArpaXJIeHHE O0e3 OTYMTAaHE Ha pa3JIMKUTe B 3aEMAaHUTE UTBXKHOCTH U
KOHKPETHHS MTPUHOC Ha JINIATA;

3. moBHIIIaBaHE Ha HpO(i)eCI/IOHaJ'IHaTa KBaJ’II/Iq)I/IKaI_II/IH;
4. IMPOABCHA JIOAJIHOCT U CKUITHOCT,

5. IpyTH.

HiieHoBeTE Ha YINPAaBUTEIHUS CHBET HAa YIIPABISIBAILOTO JPYXKECTBO, HA KOUTO HE € BB3JIOKEHO
YIOPaBJIEHUETO M KOUTO HMAaT ONMUT B YNPaBIEHUETO HA PHUCKA W Bb3HArpaXKICHHATA, ca
W3BBPLIMIIM TIEPHOAMYEH Iperjel 3a CHa3BaHeTO Ha H3UCKBaHuATa mo wi. 108, am. 3
SAKUCAIIKHA. IIpernen Ha M3MBIHEHUETO HA MOJUTHKATA 32 Bb3HATPAXKACHUATA € U3BBPIICH U
oT oTaen ,,ChOTBETCTBHE Ha YTIPABISIBAIIIOTO JIPY>KECTBO.

IIpu mperneaute o 4. 108, an. 5 u 6 3JKMCAIIKHN He ca KoHCTaTHpaHU HEPEITHOCTH.

A CK Ynpapnenne na aktusu” AJl e mpuemno [lonuTrka 3a BE3HArpak ICHUATA, B CHOTBETCTBHUE C
SAKUCIIIKA, dupe3 KOWTO B OBATAPCKOTO 3aKOHOMATEIICTBO CE BHBEXKIAT pa3mopenOuTe Ha
Hupextua 2014/91/EC na EBpomnelickusi mapnameHT 1 Ha CbBera, KakTo W ¢ Hacokure 3a
pa3yMHH TIOJINTUKH 3a BB3HArpaXJIEHUs ChbITacHO JlupekTuBaTa 3a MpEANpHUATHATA 3a
KOJIEKTHBHO WHBECTHpAaHE B MPEXBHPIMMHU IeHHH KHIkKa Ha ESMA, komto Komucusita 3a
(UHAHCOB HAJ[30p € MpHea Jia Clia3Ba.
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Axrtyannata [lonutuka 3a onpeaensHe W M3IUJIANIAHE HA BB3HATPAKICHUATA B YTPABIABAIIOTO
JIPY’KECTBO ¢ ImyOnnKyBana Ha MHTepHeT cTpanunara Ha ,,/JICK Ynpasnenue na aktusu” A/l

3. Bu3narpakaenust

M3mnarennte BB3HArpaxkaeuus ot Y/ , JICK Ynopaenenne Ha aktuBu” A/l npe3 ¢purancoBara
2020 r. ca B pa3mep Ha 1,131 xui. JB. B T.4. HOCTOSIHHH Bb3HArpaKJACHUS Ha 00IIa CTOWHOCT OT
888 XM JIB. ¥ MPOMEHINBU — 243 XWJI. JB.

HpI/I PasnopeaAciCHUCTO Ha  HM3IJIATCHUTEC  Bb3HAIPpAXACHHA €  U3MNO0J3BaHa  ClICAHaTa
KaTeropusanus:

I. ,Mnentupunupan mepcoHan” — JHUIA, KOUTO B CBOsITa MpodeCHOHATHATa AEHHOCT
OKa3BaT CHIIECTBEHO BJIMSHHE BbPXY PUCKOBUS MPOQWI Ha YNPaBIsSBAaHUTE OT YIPaBISIBALIOTO
JPY>KECTBO KOJIEKTUBHU HHBECTULINOHHH CXEMH, B T.4.:

. Unenosere Ha YC Ha J[py’XecTBOTO U APYTH JUIA C IPESACTABUTENIHA BJIACT, BKIL.
TE3W C JelernpaHu mpasomomtus. 3a aeinocrra cu npe3 2020 r. unenoBere Ha HC Ha
JpykecTBOTO He ca OTydYaBalid Bb3HATPAKICHHE.

o CryxurenuTte, YuTO AEHHOCT € CBbP3aHa C I0EMaHe Ha PHCKOBE
o Cayxurenute, U3MbIHIABAIIN KOHTPOJIHU (QyHKIMN

IL. ,,JApyru cny>KuTenu” - BCUYKH OCTaHAIH CIYXKHUTEIH.

Pasnpenenennero Ha wu3MUIaTeHHTe Bbh3HarpaxaeHust mpe3 2020 r. mexay uIeHTUGUIHPaHUS
HepCOHAN U OCTaHAIUTE CIY>KUTEIH, KAKTO U OPOAT Ha MOIydaTeIUTe € KaKTO CJIe/Ba:

3.1. ITocmosannu 6v3Hazpa’)@coenus

Kareropust ciiy:Kutejan Hoayuyarenn HocrosinHO
BBb3HArpaKIeHne

(Opoii) (XnJ1. JIB.)

1. Unentudunmpan nepcoHan 11 688
II. Apyru ciayxurtenn 9 200
(01 11(0) 20 888

B ,,bpoii mostyuatenu” ce BKJIFOYBAT BCUUKH JIMIIA, TIOJIYYHIN Bh3HarpaxaeHus mnpe3 2020 r. 6e3
Jla ce OTYMTA Mepro/Ia, 3a KOWTO Ce OTHACHT.

B mocrosHHOTO BB3HArpaXXJ€HUEC HEC Ca BKIIIOYCHU UIIUIATCHUTC 0663HIGT€HI/I$I 3a BpE€MCHHa
Hepa6OTOCHOCO6HOCT 3a CMCTKa Ha ,Z[py)I(eCTBOTO, CbI'IaCHO KOJIGKC& 3a COLIMAIHO OCUTYpABaHEC.
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3.2. Illpomennueu 6v3nazpaixcoenusn

Karteropus ciy:xurenn

. Uneatndunmpan nepcoHat, B T.9.:

- 3a nPeOxoOHU 200UHU

II. Opyru cayxurenu, B T.4.:

- 3a nPeoxoO0HU 200UHU

OBII0

KoM 31.12.2020 r. YopapasiBamoTo APY>KECTBO MMa HAYMUCIECHU, HO HEU3IIATEHH, IPOMEHIINBU
BB3HArpaXkJIeHUs Ha MepcoHana B pazmep Ha 204 xui. nB., B T.4. 121 xw1. otyerenu 3a 2020 r.

Iosy4yaresn IIpomennuso
BBb3HATPaXKICHHE

(Opoii) (xuJ1. J1B.)

9 197

9 197

8 46

8 46

17 243

3.3. Apyzu ¢popmu na eév3nazparrcoenusn

IIpe3 otuetnusar nepuon ,,JJCK VYmopaBnenue Ha aktuBu” AJl € vMal CKIOYEH JOTOBOp 3a
JOOPOBOJIHO 3[paBHO OCUTYPSIBAaHE 3a CBOSI CMETKA M B I10J13a Ha JIMIaTa, paboTely Ha TPyJOBU
JIOTOBOPH M JOTOBOPH 3a ympasiieHHe. Ha BCHYKHM CIIy)XKMTEIH ca MpeloCTaBeHU WICHTHUYHU
OCHUTYPUTENTHH IaKeTU WU C€ MOJI3BAaT C €QHAKBM IpaBa Ha oOcmyxBaHe. OOLMAT pa3mep Ha

paszxoaure € 6 Xuil. JB.

HpyXxecTBOTO HE € M3IUIAlAI0 KOMIIEHCALUU NP MpeKpaTsBaHe Ha JIOTOBOPH Ha CIYKHUTEJH,

OCBCH O6C3HI€TCHI/ISIT3 3a HCU3IIOJI3BAH IUIaTCH I'OJUIICH OTITYCK.
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XVI. Ooo0mena nagopmanus 3a aeiiHocTTa Ha DoHAA.

O606HICH3 I/IH(I)OpMaI_II/Iﬂ KbM Kpas Ha BCiAKa OT NOCJICIHUTEC TpU (bl/IHaHCOBI/I I'OAWHHU, CBI'TIACHO

91.73, an. 1, 1. 5, 0. ,,¢” ot Hapen6a Ne 44 na KDH:

31.12.2019 - 31.12.2018 - 31.12.2017 -
31.12.2020 r. 31.12.2019 r. 31.12.2018 r.
CrolfHOCT Ha aKTUBUTE B HAYAJIOTO HA IepHOJa 9 448 987.55 8415 215.51 8742 196.37
CrolfHOCT Ha aKTUBHUTE KbM Kpas Ha epruoaa 7125831.18 9 448 987.55 841521551
CTolHOCT Ha TEKYIIUTE 3aJbJDKCHNS B HAYAJIOTO 58090 330.00 505 41
Ha Iepuoza
CTolHOCT Ha TEKYIIUTE 3aIbJDKCHHS KbM Kpast 160091 580.90 330.00
Ha Ieproza
OO0 NpUX0IH OT AEHHOCTTa KbM Kpas Ha 292 284,51 13 494.19 6527.94
nepuoza
OO0 pa3xoan 3a JEHHOCTTA KbM Kpasi Ha 267 211.86 15 403.62 474793
neprozaa
duHaHCOB pe3yaTaT KbM Kpast Ha Iepruoja 25 072.65 (1 909.43) 1780.71
OHUHAHCOB pe3ynTaT OT MUHAIN TOTUHH 339 670.37 341 579.80 339 799.09
Herna croiinoct Ha aktuBute (HCA) B Havamoro 9 448 406.65 8414 88551 8741 690 96
Ha Ieproza
Hetna croitHocT Ha akTuBHTe (HCA) KBM Kpas 7124 230 27 9 448 406 65 8414 885 51
Ha Ieproza
Bpoii gsanoBe B 00pbIeHIE KM Kpas Ha Tiepruoa 6 808 515.00 9 093 569.00 8097 211.00
Cpenna HCA 3a nepuojna 6 748 827.02 9715 164.26 8192 172.59
HCA na 1 gsm * 1.04637 1.03902 1.03923
Emucuonna croiinocr Ha 1 jgsn * 1.04637 1.03902 1.03923
Llena Ha oOpaTHO H3KyITyBaHe Ha 1 msur * 1.04637 1.03902 1.03923

3a6.: Cmotinocmume ca 8anuoHu 3a NOPHUKU NOOAOEHU 8 OEHsl UNU 8 HAll-O1U3KUsL npedXxo0eH pabomen Oen
KbM Kpasi Ha nepuood.

3a YA ,JCK VYnpasiedue Ha aktuBu” AJl, opraHu3upamo # yOpaB/siBaIIo
A® ,,JCK AntepHaTuBa”:

Petko Krastev giee came o

Krastev Date: 2021.03.19

10:36:47 +02'00*
Ilerko Kpneren

. . . Digitally si d by Dimit:
Dimitar HriStoV jirsoy ooy o

Date: 2021.03.19
TonCheV 11:53:17 +02'00*

Digitally signed by Marko
Nikolaev Markov
CbcraBuin: Mapko Mapkos

Jumutsbp ToHueB

I'nmaBeHn m3nbjanuTeseH gupektop  Ilpokypuer DOUHAHCOB TUPEKTOP
Jara: 19.03.2021 r.
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JAOKJIAJL HA HE3ABUCUMUA OAUTOP

Ho axmuonepute Ha “JICK Ynpasnenue Ha aktusu” AJ]

JOKJAJ OTHOCHO O/IUTA HA ®PUHAHCOBUA OTUET
MHuenne

Hue m3ppmuxme ogut Ha ¢uHaHcoBus otdeT Ha [orosopen ¢oun ,,JJICK Antepnarusa” (,,LoHIBT),
ChABPIKAIL OTYeTa 32 (PHUHAHCOBOTO ChCTOsHUE KbM 31 mexemBpu 2020 m oTdera 3a BCceOOXBATHHS JTOXO]I,
OTYeTa 32 IPOMEHUTE B HETHUTE aKTHBH, IPUHAUIC)KAIIN HA THBECTUTOPUTE B JISUIOBE, M OTYETA 33 TAPUIHUTE
MOTOLIM 3a TOAMHATA, 3aBbpIIBalla HA Ta3H JaTa, KaKTO W MOSCHUTEIHUTE MPHIOKEHUS KbM (PUHAHCOBHS
OTYET, CBHABPXKALIM OIOBECTABAHE HA CBIIECTBEHUTE CUETOBOJHH IOJUTUKA M JApYyra IOSCHUTEIHA
nH(pOopMAaIus.

[No Hame MHEHUE, TPUITOKEHUAT (GUHAHCOB OTUET MIPEJCTABs JOCTOBEPHO, BHB BCHUKH CHILIECTBEHH aCTICKTH,
¢mHaHCcoBOTO cheTostHME HA PoHna kbM 31 mexkemBpu 2020 1 HeroBuTe PUHAHCOBH PE3yNTATH OT ACHHOCTTA
W MapuyHHTE MY MOTOLM 3a TOAHMHATA, 3aBbpINBallla Ha Ta3W JaTa, B ChOTBETCTBHE ¢ MeXIyHAapOIAHUTE
crangaptu 3a punancoBo oruurane (MCDO), npuern ot EBponeiickus cvio3 (EC).

baza3a H3passiBaHe HAa MHCHHE

Hue u3Bbpinxme Halvs OAUT B CHOTBETCTBUE ¢ MexayHapoaaute oautopcku cragaaptu (MOC). Hamure
OTIOBOPHOCTH CBIJIACHO TE€3W CTAaHIAAPTH Ca ONKCAHW JIONBIHWTEIHO B pasfeiia OT HalMs JOKJIajg
,»OTTOBOPHOCTH Ha OAWTOpa 3a ojuTa Ha QuHaHCOBUS oTueT . Hme cme HezaBucumu ot Donma u
ynpasisBamara ro kommanus “JICK VYmpasnenue na aktuBu” AJl] (Kommanusrta) B ChOTBETCTBHE C
MexayHapoaHus €THYeH KOJEKC Ha NpO(eCHOHAIHUTE CUETOBOAMTENM (BKIIOUMTENTHO MeEXIyHAapOIHH
CTaHIAPTH 3a He3aBUCHMOCT) Ha ChBeTa 3a MeXXAyHapOJHH CTaHAAPTH 10 eTHKa 3a cueroBoaurenu (Konekca
Ha CMCEC), 3aemHo ¢ eTWYHWTE M3MCKBaHUS Ha 3akoHa 3a He3aBucuMus (uaancoB omut (3HDO),
MPWIOKHMHU IO OTHOLICHWE Ha HAIUS OJUT Ha (PMHAHCOBHUS OTYET B Bbirapus, karo HUE M3MBIHUXME U
HAIINTE IPYTH ETHYHU OTTOBOPHOCTH B ChOTBETCTBHE ¢ M3nuckBaHusATa Ha 3HOO u Konekca na CMCEC. Hue
cUMTaMe, ue OJIMTOPCKHUTE JTOKA3aTeJICTBA, OJTYYCeHH OT Hac, ca JOCTaThUHHU U YMECTHH, 32 JIa OCUTYPIT 0a3a
3a HaIIeTO MHEHHUE.

Jpyra undopmanus, pa3audyHa oT (UHAHCOBHA O0THET M OAUTOPCKHSA JOKJIA] BHPXY HEro

VYupaButennusat cbBeT Ha Komnanusra (“PbKOBOICTBOTO™) HOCH OTTOBOPHOCT 3a Jpyrara MH(pOpMAIs.
Hpyrara unpopmanusi ce CbCTOM OT JIOKJIAJA 3a ACWHOCTTA, U3TOTBEH OT PBKOBOJCTBOTO ChINacHO ['naBa
cenMa OT 3aKOHA 33 CUETOBOJICTBOTO, HO HE BKIIIOUYBA (DMHAHCOBHS OTUYET M HAIIUS OJUTOPCKH JIOKIa]] BEPXY
HETO.

Jlenoiim ce omuacs kvm eOHo unu noseue opyscecmea - unenose Ha [enotim Tyw Tomayy Jlumumuo (,,JTTII), kakmo u kvm enobaiHama mpexica om opyxrcecmed —
unenose u cevpzanume ¢ max opyscecmea (0owo napuuanu ,, Opeanusayusma na Aenoum). JTTIT (napuuano cvwo “/enoium Inobvin*) u écsiko Opyorcecmso — unen u
He208uUme C8bP3AHU OPYIHCECMBA €A IOPUOULECKU CAMOCMOSMENHY U HE3ABUCUMU TUYd, KOUMO He MO2am 0d NOeMam 3a0bIXCeHUs Uil 0a ce 068bp36am 63aUMHO NO
omunowenue na mpemu cmpanu. JTTI u opyocecmeama-unenose na JJTTJI u cevpsanume Opydicecmea ca 0meo6opHu eOUHCMBEHO 3a c8oume oeticmaus u 6e30eicmeusl.
JTTII ne npedocmass yciyeu na kauenmu. Mons, nocememe Www.deloitte.com/about, 3a da nayuume noseue.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL”), its global network of member firms, and their related entities (collectively, the “Deloitte
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Hamero mHenne oTHOCHO (hMHAHCOBHS OTUET He oOXBalla npyrara WHGOpMAIMs ¥ HHE HE H3pa3siBaMe
KakBaTo M Ja € (opMa Ha 3aKIIOUYEHUE 32 CUTYPHOCT OTHOCHO Hesl, OCBEH aKO HE € U3PUYHO TOCOYCHO B
JIOKJIaZia HU U JIO CTEMNEHTA, /10 KOSITO € TOCOYEHO.

BBB BpB3Ka ¢ Hammsa OAUT HAa (UHAHCOBHUS OTYET, HAIlaTa OTTOBOPHOCT CE€ CHCTOH B TOBAa Ja IIPOUYETEM
apyrara uHGOpMAIUs U MO TO3M HAa4YMH Jia MPEICHUM Jalld Ta3W Jpyra WH(POpMAIUsS € B CHIIECCTBCHO
HECHOTBETCTBHE C (PMHAHCOBHS OTUET WITH C HAIIUTE TO3HAHUS, MPUIOOUTH 110 BpeMe Ha OJTUTA, WX TI0 APYT
Ha4YWH U3MIeKIA 1a ChAbpKa CHIIECTBEHO HEMPABIITHO TOKJIaABaHE.

B ciyudaii ye Ha 6azaTta Ha paboTara, KOSTO CME M3BBPIIWIN, HUE JOCTUTHEM JI0 3aKIIOUCHHE, Y€ € HAITUIIES
CBILECTBEHO HEMPABHJIHO JOKJIA/BaHE B Ta3M JApyra HHPOpMaILHs, OT HAC ce W3KMCKBA Ja JOKJIAJBaMe TO3H
¢axr.

Hsamame xakBo 1a JOKJIaaBaMe B TOBA OTHOIIEHHE.
OTroBopHOCTH HA PHKOBOACTBOTO U JIMIATA, HATOBAPEHHM C 0010 YNIPaBJjeHHe 32 (PMHAHCOBUS OTYET

PBKOBOICTBOTO HOCH OTTOBOPHOCT 32 M3TOTBSIHETO M JOCTOBEPHOTO IMPEICTaBsHE HA TO3W (PUHAHCOB OTYET B
crotBeTcTBHE ¢ MCDO, npuetu ot EC, 1 3a TakaBa cucteMa 3a BETPEIIeH KOHTPOJI, KaKBATO PHKOBOJICTBOTO
onpejessi Karo HeoOXOJMMa 3a OCHUTYpPSBaHE HM3TOTBSIHETO Ha (DMHAHCOBM OTYETH, KOUTO HE ChIbpPIKAT
CHINECTBEHH HEMPABHIHH OTUYNTAHMS, HE3aBUCUMO Jalli TBIDKAIIN Ce Ha M3MaMa WM TPEIKa.

[Ipu u3roTBsiHe Ha (PUHAHCOBHS OTYET PHKOBOJCTBOTO HOCH OTTOBOPHOCT 3a OICHSIBAHE CIIOCOOHOCTTA Ha
®oHga ma TpoakKU Aa (YHKIMOHUpPA KaTo JEHCTBAmIO MpEANpHUSTHE, OMOBECTSBAWKH, KOTaTo TOBa €
MIPIJIOKAMO, BBIIPOCH, CBBP3aHU C NPEANOIOKEHHETO 3a JACWCTBAII0 TPEANPHUATHE W W3MOI3BAHKA
CUCTOBOJHATA 0a3a Ha OCHOBaTa Ha MPEIIOJIOKEHUETO 3a JCUCTBAIIO MPEANPUSITHE, OCBEH aKo
PBKOBOACTBOTO HE BBh3HaMepsiBa na jukBuaupa doHga wik 1a MpeycTaHOBU ACHHOCTTA My, WIH aKO
PBHKOBOJCTBOTO Ha MIPAKTHKA HAMA JIpYyTa aaTepHATHBA, OCBEH Jia IIOCTHITH 110 TO3HW HAYHH.

Hamzopuust cbBer Ha Kommanwusra (,,JIumara, HaToBapeHH ¢ OOINO ympaBiieHHE ) HOCH OTTOBOPHOCT 3a
OCBINECTBIBAHETO HA HAJ[30p HAJ Mpolieca Mo GUHAHCOBO oTunTaHe Ha DoHa.

OTFOBOpHOCTI/I Ha oAUTOpa 32 0AUTA HA (l)I/IHaHCOBI/IH oT4yeT

Hammre menu ca ga mony4ynM pa3syMHa CTETIeH Ha CHTYPHOCT OTHOCHO TOBA Jalli (PMHAHCOBHAT OTYET KaTo
IISJI0 HE CHABP)KA CHINCCTBEHN HETPABUIHU OTYUTAHHS, HE3aBUCHUMO M IBDKAIKA CE HA M3Mama WU
TpelKa, 1 Ja u3/1aJeM OJUTOPCKHU JTOKIa1, KOMTO J1a BKITIOYBA HAIIIETO OJUTOPCKO MHEHHE. PazyMHaTa creneH
Ha CHTYPHOCT € BUCOKa CTETIEH Ha CHTYPHOCT, HO HE € TapaHIlus, Ye OJIUT, U3BBpIIeH B choTBeTCTBHE ¢ MOC,
BHHATM M€ pa3KpuBa CHIIECTBEHO HEMPABIWJIHO OTYMTAHE, KOraTO TaKoBa ChINECTBYyBa. HempaBuiaHu
OTUMTAHUS MOTaT Ja BE3HUKHAT B pE3yJITaT Ha M3MaMa WM TPEITKa U Ce CIUTAT 3a CHIIICCTBEHH, aKO O MOTJIO
pPa3yMHO Ja ce O4YaKBa, 4e Te, CAMOCTOSTEIHO WIH KaTO ChBKYITHOCT, OMXa MOTIIHU J1a OKaXKaT BIUSHUE BHPXY
WKOHOMHUYECKUTE PEIICHU Ha TOTPEOUTENNTE, B3eMaHH Bh3 OCHOBA Ha TO3W (PMHAHCOB OTYET.

Kato gact ot oguta B cwrorBercTBue ¢ MOC, Hue m3moi3Bame NpodecHoHATHA MpeIeHKa W 3ala3Bame
npoecuoHaeH CKeNITUIIN3bM I10 BpeMe Ha 1ienust onut. Hue cpio Taka:

e yjaeHTU(UIIMPAME U OlLIEHIBAME PUCKOBETE OT ChIECTBCHH HEMPABUIIHA OTYMTAHUS BbB (PUHAHCOBHS
OTYET, HE3aBUCHMO JIaIM JBJDKAIM Ce HA M3MaMa WIM Tpellka, pa3padoTBaMe W HM3MBIHSBAME
OJIUTOPCKU IIPOLETYPHU B OTTOBOP Ha TE€3U PUCKOBE U MOJIy4aBaMe OJUTOPCKH J0KA3aTEJICTBA, KOUTO
Jla ca JIOCTaThYHU M YMECTHH, 32 J]a OCHTYpST 0a3a 3a HalieTo MHeHue. PUCKBT 1a He ObJie pa3KpuTo
CBIIECTBEHO HEMPABUIIHO OTUUTAHE, KOETO € PEe3yJITaT OT U3MaMa, € I0-BUCOK OTKOJIKOTO PUCKA OT



CHINECTBEHO HETMPABWIIHO OTYMTAHE, KOETO € Pe3yNTaT OT Tpelika, Thil KaTo M3MaMara MOXe Ja
BKJIIOUBA TalHO cropasyMmsiBaHe, Qammuduimpane, NpeJHAMEPSHH MPOIYCKH, HW3SIBICHUS 3a
BBBCXK/IaHE Ha OJUTOpA B 3a0JyXKIACHHUE, KAKTO W MpeHeOperBane MM 3a00UKaIsIHe Ha BHTPCIIHUS
KOHTPOIL.

e TIONMydYaBaMme pazOupaHe 3a BHTPEIIHHUS KOHTPOJI, MMAIl] OTHOIIEHHE KbM OJINTA, 3a Jla pa3padoTuM
OJIMTOPCKU TMPOIICAYPH, KOUTO Jla ¢a TMOJIXOJSIIU MMPH KOHKPETHUTE OOCTOSTENCTBA, HO HE C IIEN
M3pa3sBaHe Ha MHEHHE OTHOCHO e(DEKTUBHOCTTA Ha BETPEIIHIS KOHTPOII Ha DoHA.

e  OIIEHsABaME€ YMECTHOCTTA Ha M3ITOJI3BAHUTE CYETOBOHH MOJUTHKH M Pa3yMHOCTTa Ha CYETOBOJIHUATE
MPUOIU3UTEITHU OLICHKH M CBBP3aHUTE C TSIX OIOBECTSABAHUsI, HANPABEHH OT PHKOBOJICTBOTO Ha
Kommanusra.

e JIOCTHTaMe JI0 3aKJIFOUYE€HHEe OTHOCHO YMECTHOCTTa Ha M3MOJ3BaHE OT CTpaHa Ha PHKOBOACTBOTO Ha
KomnanusTa Ha cueToBOJHaTa Oa3a Ha OCHOBATa Ha MPEANOJIOKECHUETO 3a JCHCTBAIIO MPEITPUITHC
1, Ha 0a3zara Ha MOJYYCHUTE OJMTOPCKH JIOKA3aTEICTBa, OTHOCHO TOBA JIAIM € HAIWIIC ChIIICCTBEHA
HECUTYPHOCT, OTHACSINA Ce IO CHOUTHUS WM YCIOBHUS, KOUTO OMXa MOTJIM J1a IOPOJAT 3HAUYNTEIHN
CHbMHEHHSI OTHOCHO cIocoOHOocTTa Ha POHIAa Ja MpOAbIDKH Aa (YHKIIMOHHpPA KaTo JEHCTBAIIO
npeanpuiaTue. AKO HUE TOCTUTHEM JI0 3aKII0YCHHUE, Y€ € HAJIHUIIE ChIIIECTBEHAa HECUTYPHOCT, OT HAc
Ce U3MCKBA Jla IPUBJICYEM BHUMAHUE B OAUTOPCKUS CH JOKJIA KbM CBBP3aHHUTE C Ta3U HECUTYPHOCT
OTIOBECTSBaHMs BHB (DMHAHCOBHUS OTYET WIIM B CIy4ail ue Te3W OMOBECTSIBAHMS Ca HEaJIeKBaTHH, Ja
MoaudumpamMe MHeHHETO cu. Harmre 3akiioueHus ce OCHOBaBaT Ha OJUTOPCKUTE JIOKA3aTelICTBa,
MOJIyYEHHU JI0 JlaTaTa Ha OJAMTOPCKHS HH JIOKNIAJ. bbaeu cbOUTHS WM yCIIOBUS obOadye morar Jia
cta"at npuunHa QoHJa /1a TpeycTaHOBY (DYHKIIMOHUPAHETO CH KaTO JeMCTBAIIO MPEIIpHUsITHE.

e OIICHABaME€ IIUIOCTHOTO TIPEACTaBsHE, CTPYKTypa W ChIbp)KaHWE Ha (PUHAHCOBUS OTYET,
BKJIFOUUTEIIHO OTIOBECTABAHUITA, M JaJId (PUHAHCOBHUAT OTYET MIPECTABS OCHOBOIIOIATAIIUTE 32 HErO
CHENKU ¥ CHOUTHSA 10 HAYHH, KOMTO MOCTUTa JJOCTOBEPHO MPECTABSHE.

Hue xoMyHuKHpame ¢ JiuiiaTa, HATOBapeHH ¢ 000 YIpaBJICHUE, HAPE C OCTAHAIUTE BBIIPOCH, INITAHUPAHUS
0o0XBaT M BpPEeME Ha M3IBJIHCHUE HA OJUTA U CHIICCTBCHHTE KOHCTATAI[MM OT OJMTA, BKIIFOYUTEITHO
CBINECTBEHH HEAOCTATHIIN BbB BETPEUTHIS KOHTPOJI, KOUTO HASHTH()HUIIIPaMe 10 BpeMe Ha H3BBPIIBAHMS OT
Hac OJIUT.

JOKJIAl BbB BPB3KA C JIPYI'H 3AKOHOBHU U PETI'YJIATOPHU U3NCKBAHMA
JIlOIbIHUTE/IHH BBIIPOCH, KOMTO IOCTABA 32 JOK/IaJBaHe 3AKOHBT 32 CYETOBOACTBOTO

B mompnHeHne Ha HAITUTE OTTOBOPHOCTH | JoKiIanBane chriaacHo MOC, ommcanu mo-rope B pazaena ,,/pyra
WHpOpMAIIUS, pa3IndHa OT PUHAHCOBUS OTUET U OJJUTOPCKHUS JOKIIa] BbPXY HEro™ 1o OTHOIIEHHUE Ha JOKJaa
3a JIEHOCTTA, HHE U3ITBIIHUXME U MPOoLeAypHTe, 1006aBeHn KbM n3uckBanute no MOC, cerinacao "YkazaHus
OTHOCHO HOBH Pa3IIUPESHU OJAUTOPCKH JIOKJIaIM U KOMyHHKAIIHMS OT CTPaHa Ha oauTopa” Ha Npod)eCHOHAIHATA
OpraHu3anus Ha PETUCTPUPAHUTE OAUTOPH B bharapus — WHCTUTYT HaA JUIUIOMHPAHUTE EKCIEPT
cueroBogutenu (UEC). Te3u mporieaypu KacasT MpOBEPKH 3a HATUYHETO, KAKTO U POBEPKH Ha opMaTa u
ChIBPKAHUETO Ha Ta3M Jpyra wWH(OpMANUMs C IeN Ja HH MOAIOMOTHAT BbB (popMHpaHe Ha CTAaHOBHIIE
OTHOCHO TOBA JIajIu Ipyrara uH()OpMaIlys BKIIIOUBA OMIOBECTIBAHUSTA U IOKJIaIBaHUATA, IpeiBHIeHH B [ 1aBa
ceaMa OT 3aK0Ha 3a CHETOBOJICTBOTO, MMPUJIOKUM B briarapusi.



CranoBuille BbB Bpb3Ka ¢ 4. 37, aJl. 6 oT 3aKkoHa 3a C4eTOBOACTBOTO

Ha 6a3ara Ha H3BBPIICHUTE MPOLUCAYPH, HAICTO CTAHOBHUIIIC €, Y€:

e HMudopmanusara, BKIIIOYEHA B JOKJIada 3a ACHHOCTTA 3a (PMHAHCOBATa TOJIMHA, 3a KOSITO € M3TOTBEH

(hMHAHCOBHUAT OTYET, CHOTBETCTBA HA (PMHAHCOBHS OTYCT.
e JIOKIambT 3a JEHHOCTTA € M3TOTBEH B CHOTBETCTBHE C M3MCKBaHMATA Ha [ 71aBa ceama oT 3aKoHa 3a

CYCTOBOACTBOTO.

Henoiit Oqut OO/]
Per. Ne 033 ot Perucrbpa Ha peructprupanure oJuTOpH
mo wi. 20 oT 3aKoHa 32 HE3aBUCHMUS (PMHAHCOB OJHT
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@ ,, JCK AITEPHATHBA* 4CK

OTYET 3A PUHAHCOBOTO CBbCTOSAHHUE
KkbM 31 nexemBpu 2020

B xunsou nesa Mpua. 2020 2019
AKTHBH
[apuunu cpencta 5 1996 1283
Jeno3utu 6 1102 5891
@DUHAHCOBY aKTHBH, OIICHSIBAHU 10
CIIpaBeINBa CTOMHOCT Ipe3 4028 2275
nevanoara wim 3aryboara
JbpikaBHU LIEHHU KHUKa 8 3650 2 068
Kopmoparusuu obnuranun 8 378 207
O0110 aKTUBH 7126 9 449
ITacuen
Texymm 3aabIKEHUS 9 2 1
O0mo nacusmn 2 1
HeTHu akTHBH, IPUHAJIEKAIIN HA 7124 9448
HHBECTHTOPUTE B JI5IJIOBE
HertHa cToiiHOCT HAa AKTUBHUTE HA 1.04637 1.03902

Jsi1 (B JieBa)

lNogummausT duHancoB otueT Ha [oroopen ¢oupg ,,JJCK AntepHaTtuBa” crensa ma ce pasriexna
3aeHO C TIPWJIOXKEHHATA KBbM HEro, MPEICTaBIISBALIM HEpasJeidHa 4acT OT (PMHAHCOBHS OTYET,
MIpeICTaBEeHN Ha CTPaHUIM OT 5 10 32.

l'opumHuAT (UHAHCOBUAT OTYET € ONOOpPEeH OT MMETO Ha YMpaBisBaimoTo apyxectso ,,JICK
VYnpasnenue Ha Aktusu” AJl Ha 19 mapt 2021 1.
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AP ,, JCK AITEPHATUBA*

OTYET 3A BCEOBXBATHUSA JOXO/1

3a roANHAaTa, NpuKIYBama Ha 31 nexemspu 2020

B xunsou nesa Mpua. 2020 2019
[Ipuxoau OT TUXBU 11 72 12
3aryOu OT onepaluu U nociesana
OLICHKA Ha ()MHAHCOBU aKTUBH, ) 12 (32) (6)
OLICHSIBAHH 110 CIIPaBEUINBA CTOMHOCT,
HETHO
Pasxoau 3a BbHIIHM yCIyTH 13 (14) @)
Hpyru ¢unancoBm pasxonn (1) (1)
IMewanda/(3ary06a) npeau JaHbLYHO

25 2
ol0Jsarane
Pasxox 3a nanbK BbpXY nevanbaTa - -
MMeuanda/(3ary6a) 3a ronmHara 25 (2
Jpyr BceoGXxBaTeH 10X0/ - -
OO0 BceoOXBaTeH 10X0/ 32 TOAMHATA 25 (2
IIpomsiHa, oTYeTeHA B HETHUTE AKTHBH
NpUHALJIeKAIH HA HHBECTUTOPHTE B 25 2
AsiI0Be

lNogumausT duHancoB otueT Ha [oroopen ¢oupx ,,JJCK AntepHaTtuBa” crensa ma ce pasriexna
3aeHO C TIPHJIOXKEHHATA KBbM HEro, MPECTaBISABALIM HEpasJeidHa 4acT OT (PMHAHCOBHS OTYET,
MIpeICTaBEeHN Ha CTPaHUIM OT 5 10 32.

FomumauAT (UHAHCOB OTYET € OJOOpPEeH OT HMMETO Ha YTpaBisABamloTo apyxectBo ,,JICK
VYnpasnenue Ha Aktusu” AJl Ha 19 mapt 2021 1.

Petko Krastev qoe sonec P Dimitar Hristov o moar” ™ Digitally signed by Marko
Krastev Ty 20200209 Tonchev >alg: 20210349 Nikolaev Markov

Iletko KpncTes Jumutep ToHueB CscraBmin: Mapko Mapkos

I'maBeH M3MBIHUTENECH JUPEKTOP HpOKprICT dunancoB AUPEKTOP
Digitall d by ROSITSA

ROSITSA L\I/gLIJtSEyNSC‘)g\;]: RA);(KINSKA-
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Peructpupan oguTop, OTTOBOPEH 32 OJIUTA
VYmpasuten Ha denoit Oaur OO/

Per. Ne 033 ot Perucrepa no ui. 20 or 3HOO



A® ,, JCK AITEPHATHUBA* 4CK

OTYET 3A TAPUYHUTE NIOTOLIN
3a roANHAaTa, NpuKIYBama Ha 31 nexemspu 2020

B xunsou nesa Hpua. 2020 2019
I[MapuyHu MOTOIM OT ONMEPATHBHA JIEHHOCT

IMTokynka Ha (UHAHCOBU aKTHBU (2812) (3 266)
[Iponax0a Ha GUHAHCOBU aKTHBH 1011 989
[locThIIeHHS OT JTUXBU 88 9
[Inamanus Ha KOMHCUOHHU (14) (7)
HeTHn napuynu noroiu (3a)/0T ONepaTHBHA IEHHOCT (1727) (2 275)

ITapu4yHy HOTONM OT (PMHAHCOBA JCHHOCT

ITocThIUIeHUS OT EMUCHS Ha COOCTBEHH AAJI0OBE 1595 4 552
[Inamanus 3a 06paTHO M3KYIyBaHe Ha COOCTBEHU JISUIOBE (3944) (3517)
HeTnn napuynu noroiu (3a)/0oT puHAHCOBA TEIHHOCT (2 349) 1035
HeTHo U3MeHeHNe HA €TO3UTH ¢ OPUTHHAJIEH CPOK 2995 297

Haja 3 Mecena

HeTHo U3MeHeHNe HA MAPU M MAPUYHH €KBUBAJIEHTH (1 081) (943)
IMapyu ¥ napuYHN eKBUBAJEHTH B HAYAJIOTO HA 7 3077 4020
nepuoaa

Ilapu U napu4YHU eKBUBAJIEHTH B Kpasi HAa epuoaa 7 1996 3077

lNogummausT duHancoB otueT Ha JJoroBopen ¢oup ,,JJCK AnreprartuBa” criensa aa ce pasriexnia
3a€HO C NPHIOKEHHUATA KbM HEro, IPEeACTaBiIsABAIIM HEpas3AeiHa 4acT OT (DMHAHCOBHS OTYET,
MpeICTaBEHN Ha CTPaHUIIM OT 5 10 32.

lopgnmauaT QuHAHCOB OTY4ET € OJOOpeH OT HMETO Ha YIpaBisBamoro ApyxecTtso ,,JJCK
VYnpasnenue Ha Aktusu” AJl Ha 19 mapt 2021 1.

Petko Krastev g xoue’ - Dimitar Hristov pmreae - Digitally signed by Marko

Date: 2021.03.19 Date: 2021.03.19 H
Krastev 10:37:40 +0200 Tonchev 115718 +0200 Nikolaev Markov
Iletko KpncTes Jumutep ToHueB CscraBmin: Mapko Mapkos
I'maBeH U3NBIHUTENEH TUPEKTOP IIpokypuct DUHAHCOB TUPEKTOP
igitally signed by
ROSITSA el ety
LYUBENOVA BOTEVA
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Peructpupan onquTop, 0OTTOBOpEH 3a OAUTA
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A® ,, JCK AITEPHATHUBA* 4CK

OTYET 3A TIPOMEHUTE B HETHUTE AKTHUBH, IPUHA JJTEKAIIIA
HA UTHBECTUTOPHUTE B JSAJIOBE
3a roAMHAaTa, NpUK/JI0YBama Ha 31 nexkemspu 2020

B xunaou nesa puir. 2020 2019
Canno kbMm 01 siHyapu 9448 8415
Hertna neuan6a/(3ary6a) 3a roguHara 25 2
Emutupane Ha ns10Be mpe3 nepuona 1595 4 552
OO6paTHO M3KyMyBaHe Ha JSJIOBE MPe3 TeproIa (3944) (3517)
Canno xbMm 31 nekeMBpHU 10 7124 9448

lNogummausT ¢urancos otder Ha [orosopen donx ,,JICK AnrepratnBa”, cieiBa Ja ce pasriexna
3a€HO C NPHIOKEHHATAa KbM HEro, IPEeACTaBiIsABAIIM HEpas3AeiHa 4acT OT ()MHAHCOBHS OTYET,
MIpeICTaBEeHN Ha CTPaHUIM OT 5 10 32.

lNogumausaT ¢PUHAHCOB OTYET € OmOoOpeH OT HWMETO Ha YTMpaBlsABamIOTO JpyxectBo ,,JICK
VYnupasnenue Ha Axtusu” A/l Ha 19 mapt 2021 1.

Petko Krastev gue xoue” '  Dimitar Hristov paorremer o Digitally signed by Marko

Date: 2021.03.19 Date: 2021.03.19 H
Krastev 10:37:53 +02'00' Tonchev 11:58:27 +02'00' Nikolaev Markov
Iletko KpncTeB Jumutep ToHueB CscraBwin: Mapko Mapkos
I'maBeH U3NBIHUTENEH TUPEKTOP IIpokypuct DUHAHCOB TUPEKTOP
igitally signed by
ROSITSA ol ety e
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Peructpupan oguTop, OTTOBOPEH 32 OJIUTA
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A® ,, JCK AITEPHATHUBA* G 4CK

otp group

MMPUJIOKEHUSA KbM I'OJUINHUA PUHAHCOB OTHET
3a roANHAaTa, NpuKIoYBama Ha 31 nexemspu 2020

CTaTtyT u npeaMeT Ha JeiHOCT

Horosopen doun “JCK Anrepnatusa” (,,00HIBT”) mpeacTaBisiBa KOJICKTUBHA WHBECTUIIMOHHA CXeMa
OT OTBOPEH THII U H3/IaBa/TpoaBa JsUI0BE, IPEAOCTABAIIN €AHAKBY TpaBa HAa TEXHUTE MIPUTEKATEIH.

PwvroBoncTBoTO Ha YmpasmsaBamo apyxectBo “JCK Ympaenenme na axtusu” A/l ("YmpasusBamoTo
npyxectBo", ,,JIpyxxecTtBoTo” win “PhKOBOACTBOTO”) OpraHM3Hpa W ympaBisiBa AeriHocTTa Ha DOoHAa Ha
0aza Pasperenne Ne 129—J1® ot 03.06.2013 r. na Komucwusira 3a punancor Hamzop (“KOH”), kakto u
omoopenu ot Hes [Ipocniekt u [Ipasuina ma @onpa.

Y1 ,,ACK VYmopasnenue Ha aktuBu® A]Jl, aeiicTBamo 3a cMeTka Ha DOHMAA, € CKIIOYWIO JOTOBOP C
Tb “Anuann benrapus” AJl - banka-/lenozutap Ha ®oHAa, ChITIACHO M3UCKBAaHUATAa Ha 3aKoHa 3a
JNEHHOCTTa Ha KOJIEKTUBHUTE WHBECTHUIIMOHHUM CXEMH W Ha JPYTH NPEANpUATHS 3a KOJIEKTHBHO
unBectupane (,,3AKUCAIIKN”).

3a mocTosiHHATa MpoAaXkO6a 1 00paTHO M3KyIyBaHe Ha AsioBe Ha PoHOa YNpaBisiBaIIOTO APYKECTBO €
CKITIOYHIIO TOTOBOP 32 TUCTpUOyIus Ha fastoBete Ha PoHpa ¢ ,,.banka JICK” A/l

[Ty6nuunoto mpesyiarane Ha JsuioBe Ha donpa 3amoua Ha 03 ronu 2013 T., KaTO MBPBOHAYAIHOTO
3anucaBaHe Ha JsanoBe Ha Ponjna e u3BbpiieHo Ha 04 ronu 2013 r.

»~JACK AntepHatnBa” e AOroBopeH (OHJ MO CMHCHIA Ha Wi. 5, al. 2 oT 3akoHa 3a JeHHOCTTa Ha
KOJICKTUBHUTE HHBECTULHOHHM CXEMH W Ha JPYrd HPEANPHUATHS 32 KOJIEKTUBHO WHBECTHPAHE
BAKUCAIIKN). ®oHIBT € KOJEKTUBHA HHBECTUIIMOHHA CXeMa 33 HHBECTHPAHE B IPEXBBPIISAEMH [IEHHU
KHIDKA ¥ B IPYTH JTUKBUAHA (P)MHAHCOBH aKTUBHU MO cMHUCHIA Ha Wi 38, ain. 1 ot 3AKUCATIKHN.

WuBecTutopute mpenocTaBAT MapuyHM CPENICTBA, CPelly KOWTO moiydaBat jasuioBe Ha Donpa. bpodar
JSUTOBE, TMPUTEKAaBaHU OT MHBECTHTOPA, YAOCTOBEPSBa KakBa YacT OT OOLIUS pa3Mep Ha aKkTHBHTE Ha
donpa npuTekaBa cOOCTBEHUKHT WM. [lo MckaHe Ha MpHUTEKaTeNuTe Ha JAssioBe, DOHIBT M3KYIMyBa
00paTHO CBOWTE [SUIOBE 1O IIeHa, Oa3upaHa Ha HETHATa CTOMHOCT Ha aKTUBUTE My. BposT nsioBe Ha
donma e mpoMeHIMBa BENMYMHA CHIIACHO 3aKOHA M MOXKE Jia ce HM3MEHS BCEKH pabOTEeH JeH B
3aBHCHMOCT OT U3/IaJICHUTE U OOpaTHO U3KYIIEHUTE JSIOBE.

[Iputexxatenure Ha gsutoBe Ha PoHIA UMAT:
e [IpaBo Ha 00paTHO M3KYITyBaHE HA ASJIOBETE
e [IpaBo Ha uHpOpMaLUL
e [IpaBo Ha TMKBUOALIMOHEH IS

@OoHABT € HEeMePCOHU(PULMPAHO APYKECTBO MO CMUCHIA HA 3aKOHA 32 3aJBJDKCHHUATA U JOTOBOPHUTE U
He e ropuauyecko yune. QoHABT NpeAcTaBisiBa 000c00EHO UMYIIECTBO 32 MHBECTUPAaHE HAa HaOpaHHUTE
MapUYHU CpEACTBA B pa3zIMYHM (UHAHCOBH HHCTPYMEHTH 4Ype3 paslpelesieHHe Ha pHcKa U B
CHOTBETCTBHE C MHBECTULIMOHHATA cTparerus, onucana B [Ipocnekra u B [lpaBmiata na donpa.

Herinoctra Ha @OHJa, BKIIOYMTEIIHO YIPABICHUETO HA aKTUBUTE My, C€ OCBILIECTBABA OT
YpaBiasBamoro APYKECTBO, KOETO € JHUIEH3UPAHO W KOHTPOJIUPAHO MOCTOSHHO oT Komucusara 3a
(mHAHCOB HAA30D.
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ba3za 3a usrorBsine
Ilpunoscumu cmanoapmu

Hacrosmust roaunieH (UHAHCOB OTYET € U3TOTBEH B CHOTBETCTBUE ¢ MEXIIyHAPOJHUTE CTAHIAPTH 32
¢unrancoBo orumrane (MC®O), mpuetn ot Epomneiickus cwioz (EC). MCO®O, npuern ot EC, e
OOIIIONPHETOTO HAMMEHOBAHKE HA paMKata ¢ 00II0 MpeHa3HAuYCHHE — CYETOBOIHA 0a3a, CKBHBAJICHTHA
Ha pamMKara, BbBelleHa ¢ neyuHuInATa chritacHo § 1, T. 8 or JlomsIHUTEIHATE pa3openon Ha 3aKoHa 3a
CYETOBOJICTBOTO IO/ HANMEHOBAaHUETO ,,MexmyHapoaau cuetoBoaau ctannapru’ (MCC).

DUHAHCOBHUAT OTYET € U3rOTBEH Ha Oa3aTa Ha HUCTOpHUYCCKaTa CTOﬁHOCT, C U3KJIIOUCHUEC Ha:
° (bI/IHaHCOBI/I AKTHUBU U MaCUBU, OLICHABAHMU I10 CIIpaBCAJInBa CTOMHOCT npe3 rnevagbara uin 3ary6aTa.

DYHKYUOHATIHA 647TYMA U 6ATIYIMA HA RPEOCMABAHE

To3u ¢unaHCcOB oTdeT e mpencraBeH B bearapcku nesa (BGN), 3akpbrienu mno xunsga. bearapckust
neB e pynknnonanHaTa Banyrta Ha [1® ,,JICK AnrepHaruBa”.

H3znonzeane na OUEHKU U 00nycmmml

WsrotesiHeTo Ha (puHAHCOBHS OTYEeT B ChOoTBeTCTBHE ¢ MC®DO wH3MCKBa PHKOBOACTBOTO Ja IMpaBH
OLIEHKH, MTPEABWK/IAHNS U JIOMYCKaHUSA, KOUTO BIUAAT Ha MPUJIAraHETO HA MOJUTUKUATE U HA OTYETEHUTE
CYMHU Ha aKTHUBU M MACHUBH, IPUXOJIU M Pa3xold. PeaHUAT pe3ynraT Moxe aa ObJe pa3judeH OT Te3u
OYaKBaHMUS.

OdakBaHMsITa ¥ OCHOBHHTE JIOMYCKaHHWS Ce IpepasriiexkaaT BbB BCEKH OT4YeTeH mepuoj. [loBTopHOTO
MpepasriiexaHe Ha CYETOBOIHUTE OIEHKH Ce MPU3HABa B IEpHO0/Ia, B KOMTO OIEHKAaTa € IpepasrieiaHa,
KOTaTo MpepasriIekTaHEeTO Ce OTHACA caMO IO TO3W TEPHOJ, WIH B TIEPHOAa HA TMPEPa3TISKIAHETO U
OBbJIEIIN TIEPUOIH, aKO MPEPA3TISKIAHETO OKa3Ba BIUSIHUE HA CETAIIHUS 1 Ha OBJEIIUTE TIEPUOIH.

Wudopmarius 3a 3HAYUTEIHU MO3UIMH, KOUTO Ca 3aCETHATH OT OIEHKH Ha HECHTYPHOCTTA W KPUTUYHU
JIOMTYCKaHUsl MIPHU TpWJIaraHe Ha CUYETOBOJHUTE TMOJWTHUKH, KOUTO MMAT Hai-3HAYUTENeH e(PEeKT BBPXY
CyMHUTE TMpPHU3HATH BHB (DMHAHCOBHS OTYET, CE ChABPKA B MPWIOKEHHTA O OleHKa Ha (prHAHCOBH
WHCTPYMEHTH.

C4eToBOIHM MOJIUTHKH
Onpedenane nemnama cmoiinocm na akmueume na @onoa

JAd “JICK AntepnatuBa” cna3sa [IpaBuiia 3a olleHKa Ha HopTdeiyia U 3a omnpeiessHe Ha HETHATa
CTOMHOCT Ha aKTHBUTE, 0100peHn oT KoMucusita 3a puHaHCOB Haa3o0p. PaspaboTenara Metomonorus 3a
oTipesieTITHE Ha HETHATa CTOWHOCT Ha akTuBHUTE Ha DOHMIA ce OCHOBAaBa Ha:

® CBHOTBETHHUTE pa3lopea0r Ha CYETOBOAHOTO 3aKOHOIATEIICTBO;

e crorBetHUTE pasnopenodu Ha 3AKWCATIIKHY 1 HopMaTUBHUTE aKTOBE 110 HETOBOTO MPHUJIATAHE;

e cwroTBeTHHUTE pasnopendu ot [Ipasunara u [Ipocnexra Ha ®oHpa;

® TPUIOKEHUETO HA OOIIONPUETH OLECHHYHU METO/IH.

HetHa cToifHOCT Ha aKTHBUTE Ha €IHH ST € OCHOBA 32 ONPECISTHE Ha €eMICHOHHATA CTOMHOCT U IIeHaTa
3a o0paTHO m3kymnyBaHe Ha asuioBere Ha JI® “JICK AnrepHaruBa” 3a Bceku paboreH jaeH. Hernara
CTOWHOCT Ha akTuBHTEe Ha DOHIA Ce M3YMCISIBA KAaTO OT CTOMHOCTTa Ha BCUYKH aKTHBU CE€ M3BaIU
CTOMHOCTTA Ha TEKYIINUTE 33 TbKCHUS.
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C4eTOBOAHM NMOJUTHKH, NPOAbJIKEHHE
3.1. ®uHAHCOBU UHCTPYMEHTH
3.1.1. Knacuduxauus

B crorBercTBie ¢ MCDO 9, duHancoBure akTwBM W macuBH Ha POHIA NPH ITHPBOHAYATHOTO WM
MpU3HABAHE Ce KIACH(PHUIUPAT B IPEJCTABEHUTE TI0-I0Ty KATCTOPHH.

DHUHAHCOBH AKTHBH

OunrancoBuTe akTrBY Ha DoHMA ce KTacu(GUIUPaT MOCIeIBAI0 KaTo:

e OrmeHsiBaHM IO aMOPTU3HPaHa CTOWHOCT, WIIH

e OrensiBaH" 10 CITpaBeIINBa CTOMHOCT Mpe3 nedanbara mim 3aryoara.

Dunancosu aKmueu, omuumaHu no amopmu3upana CmoitHoCm

(DUHAHCOB aKTHUB C€ OICHSBA [0 aMOPTU3UPaHA CTOMHOCT, aKO Ca U3ITBIHEHHU CIICTHUTE JBE YCIOBUS:

e (UHAHCOBUAT aKTHB C€ IIBPXKH B PAMKHUTE Ha OW3HEC MOJEN, YMATO IIeNl € aKTUBUTE Aa ObaaT
IbpKaHM, 3a Ja ce chOepar JOTOBOPHHUTE MAPUIHH MTOTOIIH; U

® CBIJIACHO JIOTOBOPHUTE YCIOBUS Ha (PMHAHCOBHUS aKTHUB HAa KOHKPETHH JAaTH BH3HHUKBAT MAapHIHU
MOTOIM, KOWTO ca €JWHCTBEHO IUIANIAHWSA [0 TJAaBHWIIA W JIMXBAa BBPXY HEMoraceHara cyma Ha
rIaBHULIATA

B Ta3u kareropus ce knacupuuupar pasmiamaTeIHd CMETKHY, IEIO3UTH U B3€MaHuUsl.

Dunancoeu akmueu, OMYUmMaHu No cnpaeednuea cmoiiHocm npes neuanbama unu 3a2y6ama

[Ipu mpunaranetro Ha Ta3u Kiacuukanys, QUHAHCOB aKTUB WM (PUHAHCOB TACHB CE CUUTA 32 JbpiKaH
3a ThpryBaHe, aKko:

e Toii e mpuaOOUT OCHOBHO C II€JI MTPOoaXK0a Wi 00paTHO M3KyITyBaHe B OJTU3KO OBCIIE, UITH

e [Ipu mppBOHAYATHOTO NMPHU3HABAHE, TOW € YacT OT MOPT(Eei OT PUHAHCOBU UHCTPYMEHTH, KOUTO Ce
YIpaBIISIBAT 3a€JHO C IeJT pean3upaHe Ha KpaTKoCpoyHa redanda, uin

o Toii e mepuBatr (C M3KIIOYECHHE Ha JIEPUBATHB, KOWTO € JIOTOBOP 3a ()MHAHCOBA TapaHIMs WIN €
e(eKTHBEH XeKUPAIl HHCTPYMEHT)

C orye MakcHMalTHa 3allliTa HAa WHTEPECUTE Ha WHBECTUTOPUTE M 3a OTYMTAHE Ha TMa3apHHUTE YCIOBHS,
npuaoouTUTe (QUHAHCOBM MHCTPYMEHTH C€ KJIACU(PHUIUPAT KaToO ,,()MHAHCOBU aKTHBH, OLECHIBAHU TI0
CIpaBe/IMBa CTOWHOCT Ipe3 reyaidaTa uin 3arybara” Ha 0asa:

e  AKTHBHO YIIpaBJICHUC Ha (I)I/IHaHCOBI/ITe AKTHUBHU C LICJI MOKYIIKAa 1 nponamGa B KpaTbK CPOK WU I'U
ABPXKU KATO HaCT OT HOpT(beﬁH 3a 'CHCPUPAHC Ha rneuvajgba OT KojeOaHUATa B O€HaTa, KaKTO M C IS
peaIn3upaHe Ha IIapUIHU IMOTOLH TOCPEACTBOM npoz[axc6a Ha TC3U aKTUBHU, U

e I3non3Bade Ha CIipaBCyInBATa CTOMHOCT 3a OCJIMTE Ha OLCHKAa M B3CMAHC Ha PCHICHUA 3a
YHOpaBJICHUCTO HaA (l)I/IHaHCOBI/ITe AKTUBU., PECII. peajin3anuAaTa TE3u CIIpaBCIIINBU CTOMHOCTH.

B tasu KaTeropus ce KnacmbnunpaT BCHYKH KaIlUTAaJIOBH U ABJITOBU q)HHaHCOBI/I HHCTPYMCHTH. C’LHIO
TaKa JC€pUBAaTUBHU JOTOBOPU B aKTHBaA.

PuHAHCOBH MACHBH

Dunancosu nacusu, omuumanu no cnpase@nuea CmoiiHocm npes neuanbama unu 3azy6ama
®dHUHAHCOB NIAacHB C€ OTYUTA B Ta3H KaTeropus axKo OTroBapsa Ha OIPCACICHHUCTO 3a AbPKAHU 3a
ThpPryBaHC. (DOH,Z[’LT BKJIFOYBA B Ta3U KaTCropusa ACPUBATUBHU JOT'OBOPH B I1aCHUBA.
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C4eTOBOAHM NMOJUTHKH, NPOAbJIKEHHE
3.1. ®uHAHCOBU UHCTPYMEHTH

3.1.1. Knacuduxauus
Dunancosu nacusu, OMUUMAHU RO AMOPMUZUPAHA CHLOUHOCH

Ta3u kareropus BKIIOYBA BCHUYKH (DMHAHCOBH INACHBH, PA3IMYHH OT TE€3M, OTYUTAHH II0 CIIPABEIJIHBA
CTOWHOCT B Tiedasnbara wmiu 3aryoara

3.1.2. Il'bpBOHaYaJHO PU3HABAHE

@DuUHAHCOBUTE MHCTPYMEHTH C€ NPHU3HABAT B MOMEHTAa, B KOWTO POHABT CTaHE CTpaHa IO JOTrOBOP,
CBBP3aH ¢ (PMHAHCOB MHCTPYMEHT, KATO OTHOCHO (DMHAHCOBUTE aKTHBHU CE€ MpHJIara METoJ Ha OTYMTAHE
,»J1aTa Ha ypexnaHe” Ha caenkaTa. JlaraTa Ha ypekIaHe € araTa, Ha KOSTO Ce IIPEXBbPJI aKTUB Ha UIIH
ot ®onna. OtunTanero Ha 0a3a jaTaTa Ha ypekIaHe ce OTHACS 3a IPU3HABAHE HAa aKTUB B JI€HS, B KOMTO
e nonydyed oT PoHaa, ¥ OTIHCBAHE HAa aKTUB U MPU3HABAaHE Ha Mevainda win 3aryda nmpu ocBoOOKIaBaHe
B JICHs1, B KOMTO € MpexBbpicH oT PoHpa.

3.1.3. IIbpBOHAYA/IHA OLIEHKA

duHaHCOBUTE AKTUBH U (DHAHCOBHUTE NACHUBHU, OLCHSIBAHU IO CIIPaBelUIMBa CTOMHOCT Ipe3 mevandaTa
iy 3arybara, IbpBOHAYaJHO CE€ MPHU3HABAT IO CIpaBelIMBa UM CTOMHOCT. BcHukm TpaH3aKIMOHHU
pa3xoau 3a TaKMBa MHCTPYMEHTH Ce IIPU3HABaT TUPEKTHO B Ievandarta uiM 3aryoara.

duHaHCOBUTE aKTHBU M NACHUBHU (Pa3IM4HU OT TE3H, KINACU(PHUIUPAHU KaTO OLEHSBAHM TIO CIIPaBEINBa
CTOMHOCT mpe3 meyanbata Wiu 3arybata) ce OLEHSIBAT MbPBOHAYATHO MO TSAXHATA CIIPaBEIIUBa
CTOMHOCT TUTIOC BCUUKH TPEKH Pa3xo/d, CBbP3aHU C MIPUI00MBAHETO MU EMUTHPAHETO.

3.1.4. IlocirenBama oneHKa

Cren mbpBOHAYANHOTO NpH3HABaHE, 3a (PMHAHCOBUTE WHCTPYMEHTH, KOWUTO ca KIACH(PHUIUpPaHH KaTo
OLICHABAaHM MO CIIpaBeJIMBa CTOHHOCT mpe3 mewanbaTa WM 3arybara, c€ M3BBPIIBA EKEIHEBHA
IpPEeOleHKa Ha TSAXHATa CIpaBeuiuBa cTOWHOCT IlocineaBamyure NpOMEHH B CIIpaBeIMBaTa CTOMHOCT ce
OTYHTAT B OTYETA 32 BCEOOXBATHUS J0XOJ, KATO JIMXBH M IUBUJICHTH T10 Te3W (MHAHCOBU MHCTPYMEHTHU
Ce IPE/CTaBAT OTAEITHO.

3.1.5. OTnucBane

®DHUHAHCOB aKTHB C€ OTIIMCBA Ha JAaTaTa Ha BaJIbOpPa, Ha KOATO <I>0Hz[a l"y6I/I KOHTPOJI BbPXY JOIOBOPHHUTE
IIpaBa, BKIIIOYBAIIW AKTHUBA. ToBa moxe Aa CTaHC IIpU IOraciBaHC W HU3TUYAaHC WJIK KOraTo (DOH,Z[a
MPEXBBPJIA IIpaBaTa 3a IMOJTYy4YaBAHC Ha JOTOBOPHUTC IMMAPUYHH MOTOLHU OT q)HHaHCOBI/Iﬂ AKTHUB B CACJIKA,
Criopea KOATO 3HAYUTCIIHA YaCT OT BCUYKH PHUCKOBE U U3roAu OT COOCTBEHOCTTA Ha q)HHaHCOBI/IH aKTHUB
Ca MPEXBBPJICHU, UJIKX HUTO MPCXBBPIIA, HUTO 3aAbPiKa 3HAYUTCIIHA YaCT OT BCUYKU PUCKOBC U U3Tr0JAH OT
COOCTBEHOCTTa M HE 3amasBa KOHTPOJI HaA HNPEXBBPJICHUSA AKTUB. Besxo yY4aCTuC B TAKbB OTIIMCAH
(l)I/IHaHCOB AKTHUB, KOCTO € CB3AaACHO WM 3aABbPIKAHO OT HPYDKCCTBOTO, CC IMpU3HAaBa KAaTO OTACJICH
AKTHUB HUJIK ITaCUB.

pr)KGCTBOTO OTIIHCBaA (1)I/IHaHCOB [MacruB KOTraTO HECTOBUTEC AOTOBOPHU 3aAbJIKCHHA Ca U3NBJIHCHU, UIIU
Ca OTMCHCHH, UJIK Ca U3TCKIIH.
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C4eTOBOHM MOJUTHKH, IPOTbJIKEHHE
3.2 O0e3ueHka HA (PMHAHCOBH AKTHBH

IMpu3HaBaHeTO Ha KOPEKTHBA 3a 3aryOH 3a OUYaKBaHU KPEIUTHHU 3aryOu oT (PMHAHCOB aKTHB C€ MPU3HABA
Ha 0a3a O0mus nogxon mo MCPO 9.

KbM Bcsika oTdeTHa nata YMpaBisIBamloTO APY’KECTBO OIEHSABA Jali KPEAWTHHUAT PUCK HAa (PUHAHCOB
aKTUB C€ € YBENMYWI 3HAYHWTENHO CJeJl IIhPBOHAYATHOTO Tpu3HaBaHe. [lpm omeHkata cu
YupaBnsBamoTo IpYyKECTBO OTYUTA IMPOMSHATA B pPHUCKA OT HACTHIIBAHE HA HEW3IBIHEHHE IIpe3
OYaKBaHUS CPOK Ha (PUHAHCOBUS MHCTPYMEHT, a He MpOMSHATa B pa3Mepa Ha OYaKBAHHUTE KPEAUTHHU
3ary0ou. 3a Ja HampaBW Ta3W OIEHKA, YTPaBISBAIIOTO JPYXKECTBO CpPaBHSIBA PHCKA OT HACTHIIBAaHE Ha
HEW3ITbJIHEHNE 10 (MHAHCOBUS MHCTPYMEHT KBbM OTYETHATa JaTa W KbM JlaTaTa Ha ITbPBOHAYAIIHOTO
MIpU3HaBaHe.

B cnyuvai, e KbM OTUETHATA JaTa KPSAUTHUAT PUCK Ha (PMHAHCOB aKTUB HE CE € YBEIWYHI 3HAUUTEITHO
clie]l TbPBOHAYAIHOTO MPU3HABaHe, YIIPaBIABAILOTO APYKECTBO OLIEHSIBA KOPEKTUB 3a 3aryOu 3a TO3U
(hMHAHCOB MHCTPYMEHT B pa3Mep, paBeH Ha OUYaKBaHUTE KPETUTHH 3aryOu 3a 12 mecena.

B cnyyaii, ye kbM oOTYeTHaTa JaTa KPEOUTHUAT PUCK Ha (DMHAHCOB MHCTPYMEHT CE€ € YBEIMYII
3HAYMUTENIHO, YTPaBISABAIOTO APYKECTBO OILCHSBA KOPEKTHBA 3a 3aryOM 3a (PMHAHCOB MHCTPYMEHT B
pasMep, paBeH Ha OUYaKBaHUTE KPEJUTHH 3aryOH 3a LEeNnsl CPOK Ha HHCTPYMEHTA.

[Ipu3HaBaHeTO HA KOPEKTHBA 3a 3aryOH 3a OYaKBaHH KPEIUTHH 3aryOu OT ()MHAHCOB aKTHB CE MPU3HABA
Ha 6a3a O0musa noaxox mo MC®PO 9.

KbM Besika oTdeTHa mata YTpaBisiBalIOTO APYXKECTBO OLICHSIBA AalM KPEIUTHHUST PUCK HA (PUHAHCOB
aKTHMB C€ € YBEIMYMJ 3HAUYMTEIHO CleJ IbpPBOHAYAIHOTO Ipu3HaBaHe. IIpu oneHkara cu
YpaBiasBaloTo APYXKECTBO OTUMTA IIPOMSHATA B PHUCKAa OT HACTBHIIBAHE HA HEU3IBJIHECHHE IPE3
OYaKBaHHS CPOK Ha (PMHAHCOBUS MHCTPYMEHT, a HE MPOMSHATA B pa3Mepa Ha OYaKBAHUTE KPEIUTHU
3aryOu. 3a fa HampaBU Ta3W OLIEHKA, YTPABISABALIOTO APYKECTBO CPaBHSABA PUCKA OT HACTBIIBAHE Ha
HEM3MTbJIHEHUE M0 (UHAHCOBHS WHCTPYMEHT KbM OTYETHATa JiaTa M KbM JaraTa Ha IIbPBOHAYAIHOTO
[IPU3HABAHE.

B cnyuyaii, e KbM OTUETHATA J1aTa KPESAUTHUAT PUCK Ha (PMHAHCOB aKTUB HE CE € YBEJIWYHI 3HAUUTEITHO
clie]l TbPBOHAYAIHOTO MPU3HABaHe, YIIPABJISBAIIOTO APYKECTBO OLIEHSIBA KOPEKTUB 3a 3aryOu 3a TO3U
(MHAHCOB MHCTPYMEHT B pa3Mep, paBeH Ha OUYaKBaHUTE KPEeJUTHH 3aryou 3a 12 mecena.

B cnyyaii, ye kbM oOTYeTHaTa JaTa KPEJUTHUSAT PUCK Ha (DMHAHCOB WHCTPYMEHT CE€ € YBEIHYIII
3HAYMUTEIHO, YTPABISABAIIOTO APYKECTBO OICHSBA KOPEKTHBA 3a 3aryOH 3a ()MHAHCOB MHCTPYMEHT B
pasMep, paBeH Ha OYaKBaHUTE KPEJUTHU 3aryOH 3a [eNusl CPOK Ha HHCTPYMEHTA.

VYpaBnsgBaioTo JAPYKECTBO OIEHSIBA OYaKBAHWUTE KPEAWTHH 3aryom mo ¢uuamcoB aktuB Ha DoHmga
Taka, 4e Ja Objie B3eTa MPeIBU/I;
e cymara, ompejeieHa Oe3NpUCTPACTHO M TpeTeriieHa Ha 0a3ara Ha BEPOSTHOCTTAa upe3
olieHsIBaHE Ha 00XBaTa Ha BB3MOKHUTE PE3YIITATH;
® CTOMHOCTTA Ha IMAPHUTE BHB BPEMETO; U
e pa3dyMHaTa M aprymeHTHpaHa uHGOpMaIus, IOCThIHA 0€3 H3BbPIIBAHE HA H3JIMIIHU
pa3xoau HWIW YyCHJIUA KBbM OT4YETHATa Aara, 3a MUHAIIN C'b6I/ITI/I$I, TEKylIu YCJIOBUA U
IIPOrHO3UPAHUTE 6TJZICIIH/I HNKOHOMHYECKH YCIIOBUA.
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C4eTOBOHM MOJUTHKH, IPOTbJIKEHHE
3.3. IlpuHumm 32 oeHKa 1Mo CIpaBedJuBa CTOIHOCT

CrpaBennmBa CTOWHOCT € CyMara, 3a KOSTO MOXKEe Ja OBbJe 3aMeHEeH €IUH aKTHB, WIH YpeleH eIuH
MacuB, MEXKAY HHPOPMHUPAHH, ChITIACHU CTPAHM B TIPSIKA CEJIKa Ha JaTaTa Ha OICHIBaHE.

CrpaBennmBaTa CTOWHOCT Ha (PMHAHCOBHTE MHCTPYMEHTH C€ ONpENeNs BCEKH JEH Ha 0aza ma3apHU
KOTHUPOBKH Ha IIeHaTa UM KbM Kpast Ha IPeIXOaHus pabOoTeH /IeH Ha aKTUBEH Ta3ap 3a TO3W HHCTPYMEHT,
0e3 B Hes J1a ce BKJIIOUBAT PAa3XOAMTE TI0 OCHIIECTBSIBAHE HA CIEIKaTa. AKTHBEH Ma3ap € ma3ap, Ha KOWTO
CHENKHTE 32 JAa/IeH aKTUB WIJIM NIACHB CE M3BBPIIBAT C AOCTAThYHA YECTOTa M 00eM, Taka Y€ Ce OCUTYpsIBa
HEeMpeKbCHATa IIEHOBA MH(OPMAIIHSL.

AKo ma3apbT 32 JaieH (UHAHCOB HHCTPYMEHT HE € aKTHUBEH, Y IPaBIISBAILOTO APYKECTBOTO YCTAaHOBSBA
CrpaBe;IMBaTa CTOMHOCT, M3MOJI3BalKU LIEHOOOpa3yBallld MOJENN WM TEXHUKU Ha AWCKOHTUPAHE Ha
napu4HuTe norouu. M3bpaHara TeXHMKA 3a OLICHKA W3II0J3BA MAKCHMAJIHO [a3apHUTE JAaHHM, Pa3yUTa
BB3MOXKHO Haii-masiko Ha crneuupuuHd 3a PoHAAa OLEHKH, BKIOYBA BCHYKH (HAKTOPH, KOUTO
YYacCTHULMTE B Ma3apa Ouxa B3elM NPEIBHI HPU ONPEACISHETO Ha IICHA, U € ChbBMECTHMA C MPUETHTE
MKOHOMHMYECKH METOJOJIOTHH 3a LIeHOOOpa3yBaHe Ha (PMHAHCOBU MHCTPYMEHTHU. JlaHHUTE 3a TEXHUKHUTE
32 OLICHKAa YJA4HO NPEACTAaBST Ia3apHUTE OYAaKBaHMS W H3MEpBaHUS 3a (AKTOPUTE Ha PHUCK U
JOXOAHOCT, MPUCHIIY Ha (PMHAHCOBHUS HHCTPYMEHT.

Haii-moOpoTo moka3aTencTBo 3a ClipaBeIINBa CTOMHOCT Ha ()MHAHCOB MHCTPYMEHT OOMYANHO € IeHara
Ha ClIeJIKaTa, T.C. CIpaBeUIMBaTa CTOMHOCT Ha MPEXBBHPICHOTO WIIM MOIYyYCHO BB3HATpaXIeHHE. AKO
YIIPaBJISIBAIIOTO JIPY’KECTBO ONPEJIENH, Y€ CIpaBeUINBaTa CTOMHOCT MPH ITbPBOHAYAIHO MTPU3HABAHE CE
pa3nuyaBa OT IIEHATa Ha CJENKaTa M HAMA JIOKAa3aTeNICTBO 3a CIIpaBeJIMBaTa CTOMHOCT upe3 OopcoBa
I[ICHA Ha CXOJICH aKTHB WJIM NTACHB, HUTO T4 ce Oa3upa Ha TEXHUKA HA OLCHSIBAaHE, KOATO M3IOJI3BA JJaHHU
oT Ha0JI0JaeMu T1a3apy, ToraBa (PMHAHCOBHSAT MHCTPYMEHT ITbPBOHAYAIHO CE OILICHSBA IO CIIPABE/UINBA
CTOMHOCT, KOPHT'HpaHa Jla pa3cpoud pa3jinKaTa MeXIy CIpaBeJIiBa CTOMHOCT NpPU IIbPBOHAYAITHO
NpU3HAaBaHEe M IIEHaTa Ha ClesikaTa. B mocieacTBue Tasu pasiiMka ce NMpu3HaBa B NeyajaOu W 3aryou
pa3cpodeHo Ha mojxojsmia 0a3a 3a JKMBOTa HAa MHCTPYMEHTa HO HE MO-KbCHO OT MOMEHTa, KOraro
OLICHKATa MOXe M3IISLI0 J1a Ce MOJKPENH OT HAOJII0JaeMU Ma3apHH JaHHH WIIH C/IeNIKaTa € MPUKII0YeHa.

IIpn onenkara Ha ¢uHaHCOBUTE HHCTpyMEeHTH Ha Donna, YmpaBisBamoTo IpYKECTBO Ipujara
»lIpaBunaTa 3a oueHka Ha noprdeina u 3a ompenensiHe Ha HCA na ®onpga“, omobpenn or KDH.
[IpaBunara ceabpikaT neTaiiHa HH(POpMALMs 32 METOAWTE HA OLEHKa 10 BUAOBE (HHAHCOBU
WHCTPYMEHTHU U Ca Ha pa3loJIOKEHHE Ha MHTEpHET cTpaHunara Ha ,,/JICK Ympasnenue Ha aktuBu® A/
(www.dskam.bg).
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C4eTOBOIHH NMOJUTHKHU, NPOABIKEHUE
3.4 [1apu U napuYHHU EKBUBAJIEHTH

®@OoHABT OTYHTA KaTO napu v napuiHd CKBUBAJICHTH, 3a LCJIWUTC HAa OTUCTA 3a MNAPHUYHUTEC IMOTOLH,
HAJIMYHUTC Iapu B 6p01>i, napu4Hu CpeACTBA MO pa3mjialfaTe/IHi CMCTKU, ACTIO3UTHU B 61>J1rapc1<1/1 JICBA U
BaJlyTa C OpUT'MHAJICH CPOK IMMO-MaJIbK OT TpU MECCa, KaKTO U ACIIO3UTH ,,Ha BI/DKI[aHC”.

Hauucnenure TMXBH HE Ce BKIIIOYBAT B TAPHUYHHS MOTOK KATO MAPH U MAPUIHU CKBUBAJICHTH.
3.5 IIpuxoau u pazxoau

BbB ¢unancoBute orueTn Ha POHA ce OTpassiBAT caMoO TEKYIIUTE MPHUXOIU W Pa3xOIH, KOWTO Ce
OTHACST 3a MePHoa, KaKTO W Te3U OT ONepallui, CBbP3aHi ChC CHOUTHSA OT MHHAJIH OTYETHH TIEPHO.IH,
KOHUTO Ca pean3upaHu Mpe3 OTIYCTHHUS TIEPHOI.

[IpuxomuTe w pa3xogWTe OT JHMXBH Ce MpPH3HABAT TEKYIIO B OTYETa 3a BCEOOXBATHHS OXO]I,
MIPOTIOPITMOHATHO Ha BpeMeBaTa 0asa U 4pe3 IpuiiaraHe Ha MeTo/ja Ha e()eKTHBHATA JINXBA.

[Ipuxoaure OT AMBHUIECHTH C€ NMPHU3HABAT KOraTo IMPAaBOTO 3a MOJy4aBaHE HAa NMPHUXOJa € YCTaHOBEHO,
HE3aBUCHMO OT MOMEHTA Ha TAXHOTO I10Jy4aBaHe.

[evanbu wnu 3aryOu oT (MHAHCOBM aKTUBH WM IACHBH, OLCHSIBAHM MO CHpPAaBEAJIMBA CTOWHOCT Npe3
nevanbara Wiy 3arybaTa, ce (OopMHUpaT OT HNPOMEHHUTE B CIPaBEIMBa CTOHHOCT HA TE3W AKTUBU U
MMaCyuBU, KaKTO U OT PA3JIMKUTC MCXKAY OTYECTHATA UM CTOMHOCT U IIpoJakHata 1cHa 1rmpu CACJIKHU C TAX.

Pasxonute ot oOe3lieHka Ha (DMHAHCOBU AKTHBH, OICHSIBAHM [0 aMOpPTHU3MpaHa CTOWHOCT, OTpa3sBar
pa3Mepa Ha KOPEKTHBA 32 OUaKBAaHUTE KPSJAUTHU 3aryOH IO TE3U aKTHUBH.

Paszxoaure 3a BBHIIHM YCJIyTH ce (popMUpaT OT Bb3HArPaKICHHUETO HA YNPaBIISBAIIOTO JPY>KECTBO U
OaHKaTa-JeTo3UTap, BB3HATPAKICHWS W TaKCH HAa WHBECTHLHOHHHM IIOCPEAHMLIM, OaHKH M JPyrd
oJ00HH, CBBbP3aHH C MHBECTHLIMOHHATa AeiHOCT Ha DoHua.

Hpyru ¢uHAHCOBU pa3xonu ce ¢popMHpar OT OAHKOBH TAaKCH IO MPEBOJHH OIEpalid, NOJAPHKKA Ha
CMETKHU U TpaHc(ep Ha IEHHU KHIDKA.

3.6. CaeikM B Uy:KAeCTPaHHA BaJayTa

Caenkute B 4y)KIeCTpaHHA BaJyTa ce BIUCBAT B JIEBa IPH IBPBOHAYATIHOTO UM CUETOBOJIHO OTPa3siBaHe,
KaTo KbM CyMaTa B UyKJIECTpaHHa BalyTa ce Ipujlara HeHTPaJIHUAT Kypc Ha bparapcka HapogHa GaHka
(bHB) kpM pnatata Ha cpaenkara. [lapuyHuTe MO3MUMM B Yy)KIECTpaHHA BajlyTa ce€ IPEOLCHSBAT
©XEIHEBHO 1o HeHTpaiaHus Kypc Ha BHb 3a texyuus paboreH neH.

Ot 1 sayapu 1999 OwbarapckusT jeB € ¢ ¢uKcHpaH Kypc KbM eBpoTo: 1.95583 nema 3a 1 eBpo. bHb
ornpeacid 0OMeHHUS KypC Ha JIEBAa KbM JPYIrUTE BAJIyTH KAaTO IIpuijiara Kypca Ha €BpO KbM CbOTBETHATa
BajlyTa, KOTUPAH Ha MEX/IYHAPOIHUTE Ma3apH.

3.7. Janbum

@OoHABT, KaTO BHUJI KOJEKTHBHA HMHBECTHIMOHHA CXeMa, JOIMyCHaTa N0 MyONWYHO TNpeajaraHe B
Peny6nuka bearapusi, nonssa npedepeHIMaiHo JaHBYHO TPETUPaHe: Heropara neyanba He ce obiara ¢
KOPIOPaTHBEH AAHBK.
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C‘leTOBOIIHI/I MNOJIMTUKH, IPOABJIKCHUE

3.8. H'prOHa‘{a.]'lHO npujaraie Ha HOBU U3MEHCHHUS KbM CbIIECTBYBallll CTAaHIApPTHU, BJIE3JIU B
CUJIA MPeE3 TEKYIIHUA OTYECTECH NEPUOa

CremHure W3MEHEHUS HA ChHINECTBYBAIM CTaHAapTd, Hu3najgeHn or CwBera 3a MeXIyHapoIHU
cueroBoguU ctanapté (CMCC) u puetu ot EC, ca Bne3nu B cuia 3a TEKyIIUs OTYETEH TIEPUOI:

o MH3menenue na MCC 1 IlpeacraBsne Ha ¢punancoBu or9eT 1 MCC 8 CueToBOIHY NMOJTUTHKH,
NPOMEHH B CYETOBOJHNTE NMPUOJIN3ATE]HN OeHKH U rpemikn’” - OnpeesneHne 3a ChIieCTBEHOCT
- npueto oT EC Ha 29 nHoemBpu 2019 (B cuia 3a TOOWIIHH MEPUOIM, 3aMOYBAIIA HA WM CJEN
1 sayapu 2020),

e MH3menenue Ha MC®O 3 busnec komomnanun — Onpexnenenue 3a 6uznec npuero ot EC Ha 21
anpun 2020 (B cuia 3a OM3Hec KOMOMHALIMH, 32 KOUTO JaTaTa Ha MpUAOOMBAaHE € HA MU CJel
HAYaJI0TO Ha TOAWIICH OTYETCH MEepHO, 3ano4Bam] Ha uin cief 1 sayapu 2020 u 3a npunoOuBane
Ha aKTUB, Bb3HHUKBAIIIO HA WIH CJeJl HA4aJoTO Ha TO3U MEPUON);

o MH3menenue Ha MCO®O 9 ®unancoBn uHcrpymentd, MCC 39 ®duHAHCOBM HHCTPYMEHTH:
IIpusnaBane u oueHsisane” u MCPO 7 “dunaHcoBu uHCTPpyMeHTH: OnoBecTsiBaHe”
Pedopma Ha pedepentHuTe nuxBeHu mporeHTd — npuetd ot EC Ha 15 smyapu 2020 (B cuna 3a
TOJIMIITHY TICPUOIM, 3amoyBaliy Ha win cien 1 sayapu 2020);

e MH3smenenue na MC®O 16 JInsunr — OTCTHIKK OT HaeM, cBbp3anu ¢ Covid-19 (mpuero ot EC Ha
9 oxromepu 2020 1 B cuia Hal-kbCHO OT 1 roHM 2020 3a UHAHCOBHM TOJWHU, 3aM0OYBAIIU HA WU
cien 1 ssayapu 2020);

e MH3menenuss Ha Pedepenumure kbM Konnenryannara pamka B MC®O, npuetu ot EC Ha 29
HoemBpH 2019 (B cuiia 3a TOIUIITHY IEPUO/IH, 3armoyBany Ha wiu ciex 1 sayapu 2020).

[IpuemaneTo Ha Te3W U3MEHEHHUS Ha CHINECTBYBAIIUTE CTAHAAPTH HE € JIOBEINIO 10 CHIECTBEHH MPOMEHU
BBB (hrHaHCOBUA 0TUeT Ha DOHAA.

3.9. CranaapTu ¥ W3MeHEHHUs] HA CHIIECTBYBAIU cTaHaapTH, u3naaeHu or CMCC u npuetu ot
EC, xouTo Bce ol11e He ca BJIe3JIM B CHJIa

KeM marara Ha OILOGPSIBaHe Ha HACTOSAIIUS (1)I/IHaHCOB OTYET CJICOHUTE HOBU CTAaHAAPTH, U3MALECHU OT
CMCC u puetu ot EC, Bce omie He ca BJIe3/IH B CHIIA:

e MHzmenenue Ha MC®O 4 3acTpaxoBaTejHU JAOTOBOPH ,,YABJIKABAHE HA BPEMEHHOTO
ocBoOoxnaBaHe oT npujaarane Ha MC®O 9%, npuero ot EC na 16 nekemBpu 2020 (naTara Ha
M3TUYAaHE HA BPEMEHHOTO 0cBOOOkmaBane or MC®DO 9 Gemre yabinkeHa ot 1 saHyapu 2021 10
TOJUIIIHY TIEPUO/IY, 3aTI0YBaIIX Ha wiu ciex 1 stHyapu 2023);

e MH3menenust Ha MC®O 9 ®unancoBu uHcTpyMenTH, MCC 39 ®uHaHCOBU MHCTPYMEHTH:
IIpu3naBane u onensiane, MC®O 7 ®UHAHCOBU MHCTPYMEHTH: onoBecTaBane, MC®O 4
3actpaxoBaTeanu goroBopu u MC®O 16 Jluzunr - Pedopma Ha pedepeHTHHTE TUXBEHH
npoueHty — ®Paza 2, npuero ot EC Hal3 sHyapu 2021 (B cuiia 3a TOIUIITHEA TIEPHO.IH, 3aTI0OYBAIIH
Ha wim cien 1 sayapu 2021).

3.10. HoBu cTaHaapTH W M3MEHEHHUs] Ha ChIIECTBYBAIIHM cTaHAapTH, u3gaaenun or CMCC, kouto
Bce onle He ca mpueTu ot EC

[Tonacrostmem, MC®O, mpuetn ot EC, He ce pa3nmmuaBar ChIIecTBEHO OT Te3w, mpuetn oT CMCC, ¢
HU3KIIIOYCHUE Ha CJICIHUTEC HOBU CTaHAApTH, HU3MCHCHHA Ha CBUOICCTBYBAlM CTAaHJApTU W HOBU
pa3sCHEHHUs, KOMTO Bce olne He ca omoOpeHu or EC kbM garata Ha og00OpsiBaHE HAa HACTOSIIHS
(MHAHCOB OTYET (JaTHTE Ha BIM3aHE B CHJIA, IOCOYEHH MO-10Jy ca 3a mbiaHute MCDO):

e MC®O 14 Pa3yerum 3a peryjaTopHd OTCPOYeHM CMeTKH (B cuja 3a TOAWIIHU TEPUOIH,
3anouBamny Ha wm cief 1 sayapu 2016) — EC e B3en perenue 1a He 3amovBa mpoieca o npueMane
Ha TO3W MEXJIMHEH CTaHAaPT U JIa M34aKka OKOHYATEITHHS CTaHapT;

e MC®O 17 3acTpaxoBaTeIHU JOroBOPH, BKIIOUNTENHO u3MeHeHHss HAa MC®PO 17 (B cuma 3a
TOJIMIIIHY NIEPHO/IN, 3aNI04BaIK Ha win cien 1 siuyapu 2023);
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3. C‘leTOB())IHH MMOJIMTUKH, IPOABJIZKCHUE

3.10. HoBM cTaHgapTH ¥ M3MeHEHHUsI HA ChUIECTBYBAaIIM cTaHAapTH, ugagenu or CMCC, konto
Bce owe He ca npuet oT EC, nmpoabixenue

e MH3menenue Ha MCC 1 IlpeacraBsine Ha (puHAHCOBH oT4eTH: Kiacubukamms 3a 3abDKCHAATA
KaTo TEeKYIIN 1 HETEKYIH (B CHJIa 3a TOAUIIHYU TIEPUO/IH, 3aII0YBaIIy Ha win cuex 1 sayapu 2023);

o H3menenue Ha MCC 16 UMoTH, MAIIIUHU U CHOPbKeHHUsT — [[oCTHIICHUS IpeIn TpeABIKIaHaTA
ynorpe0ba (B cria 3a TOIUIIHA TIEPUOIHN, 3aTI0YBaIK Ha vy cief 1 sayapu 2022);

e MH3menenue Ha MCC 37 IlpoBu3nu, yCJI0BHU NMACUBH M YCJIOBHH akTHBH — OOpemeHsBamu
noroBopu — Pa3zxou 3a u3MbIHEHHE Ha JOTOBOD (B CHIIA 32 TOJUIIHHU MTEPHOIH, 3aII0YBAIIHA HA WIIH
cien 1 sayapu 2022);

e MH3menenue Ha MCP®O 3 busznec kom0unanuu — Pedepennus kpM KoHmenrtyamHata pamka c
m3menenuss Ha MC®O 3 (B cuiia 3a TOAMIITHY TEPUOIH, 3aII0YBAI Ha Win cien | sayapu 2022);

e MH3menenue na MCPO 10 Koncoauaupann ¢punancoBu ordetu 1 MCC 28 NuBecTunum B
acOUMMPAHU U CbBMECTHU mpeanpusaTus - [Iponax0a mimm BHOCKA Ha aKTHBH MEXy HHBECTUTOP
M HETOBO aCOLMHMPAHO WM ChBMECTHO MPEANPUATHE U MOCIEABAIIN H3MEHEHUs (ataTa Ha BIU3aHE
B CHJIa € OTJIOKEHA 33 HEeOollpelelIeH epro I 0 MPUKITI0YBaHe HAa MPOEKTa 3a OIEHKAa Ha METO/a Ha
COOCTBEHHS KaITUTam);

e H3MmeHeHMs HA PA3JIMYHU CTAHAAPTH, AbJKAIIU ce HA ,,[lono0penust Ha MCDO (uunkbia 2018 -
2020)“, mpom3THYaIIA OT TOAMIIHHUSA TPOEKT 3a momoOpsBane Ha MCDO (MCDO 1, MCDO 9,
MC®O 16 u MCC 41), ocHOBHO ¢ Ien mpeMaxBaHEe Ha HECHOTBETCTBHUATA W H3SICHSIBAHE Ha
tdhopmymuposkara (M3menennsara xva MCDPO 1, MCDPO 9 u MCC 41 Bam3aT B cuia 3a TOJUIIHA
nepuonay, 3amoyBami Ha uinu ciuen 1 sayapu 2022. U3menennero Ha MC®O 16 e camo ¢
WJITIOCTPATUBEH XapaKTep ¥ 3aTOBa HE € IOCOYEHA JIaTa Ha BIIM3aHe B CHJIA).

VYrpaBnsBamoTo ApPYXKECTBO OYaKBa IPUEMAHETO Ha Te3M HOBU CTAaHAAPTH, H3MEHEHHS Ha
CBHIIECTBYBALIHM CTAHJAPTH U HOBH Pa3sICHEHU []a HE OKaXe ChILECTBEH €PEeKT BbPXY (PMHAHCOBUS OTYET
Ha PoHJa B nepuoja Ha MbPBOHAYATHOTO UM IIpUJIaraHe.

OTunTaHeTO Ha XEIKUPAHETO, OTHACSIIO ce N0 MopTdeilin oT (UHAHCOBH aKTHBHU M MACHBH, YHUHUTO
npuHUMIU He ca npuet ot EC, e Bce olie HeperynupaHo.

Criopen npeneHkaTta Ha YNOpaBiIsABaIlOTO JIPYXKECTBO NMPHIATaHETO HAa OTYMUTAHE HA XECIKUPAHETO 3a
noprdeiinn or ¢uHaHcoBH akTuBM M mnacuBu cbrmacHo MCC 39 ®uHaHCOBM HHCTPYMEHTH -
[Ipu3HaBaHe U ouEHsBaHE, HAMA Jla OKaXKE ChIIECTBEH e(eKT BbpXy (uHaHCOBHA OoT4eT HAa DoHAa, aKo
ce MPUJIOKH KbM OTYETHATA J1aTa.

3.12 Pa3xoau, CBbP3aHM ¢ HHBECTHLMATA B AsiioBe HA DoHAa

VYnpaBnsBamoTo IpyKeCTBO HE yIbpiKa TaKCH IPH MOKYIKA U NPH 00paTHO M3KYITyBaHE Ha JSUIOBE Ha
®donpa, pecil. LeHaTa HAa €IUH AAJ] IPU €MUTHpPaHe W Npu oOpaTHO M3KyIyBaHE € paBHA Ha HETHATa
CTOMHOCT Ha aKTUBUTE Ha €AMH JsJ1.

Brmpeku ToBa, MHBecTHTOpUTE TpsiOBa Ja WMarT mpeABui, 4de chriaacHo IIpaBwiara Ha Donna,
Huctpubytopsr ("banka JICK" AJ]) Moke na HayuclsBa 3a CMETKa Ha WHBECTHTOpPA TaKCH IPHU
npojaxkOa Ha gsutoBe Ha Donna B pasmep 10 0.10% oT HETHATa CTOWHOCT Ha aKTHBHUTE Ha JIsiJI.

» Tommmante paszxomu 3a 2020 r., BbB Bpb3ka ¢ jaeiiHoctTa Ha ®oHma (“OnepatuBHU pa3xomm”),
KOUTO €€ MOEMAT KOCBEHO OT BCHYKH HETOBH INPUTEKATENIN Ha JSJIOBE, BKJIIOUMTEIIHO Takca 3a
ylnpaBjieHHEe Ha aKTUBUTE, Bb3HArpaxIeHHWe Ha OaHKara - JErno3uTap, KOMHCHOHHM Ha
WHBECTULIMOHHM NOCPETHHULIM U Ipyru pazxoau ca 0.22% ot cpeaHaTta roguiiHa HETHa CTOWHOCT Ha
aktuBuTe Ha PoHAA.
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HNuBecTHLIMOHHA crparerusi

OcHOBHH MHBCCTHIIMOHHMU ILICJIN Ha (I)OHIla ca (HpeI[CTaBGHI/I B CIICIHUA HpI/IOpI/ITeT)i
L HapaCTBaHC Ha CTOMHOCTTa Ha WHBCCTULIMUTEC Ha MPUTCIKATCINUTEC Ha OAJTOBC MNMOCPEACTBOM
pcain3rupane OT (DOHIla Ha 10X04 CbU3MCPUM C (I/IJ'II/I 10 BB3MOXXHOCT HaI[BI/IIHaBaHI) HHUBaTa Ha
AOXOJHOCT Ha AJITCPHATUBHU HUCKOPHUCKOBU MHBCCTHUIIMHU, ITPU ITIOCMAHE Ha HUCHK PHUCK;
L OCUTYpPABAHEC JIMKBUAHOCT HAa NHBCCTUIIUUTC HA MPUTCIKATCIIUTC HA JAJI0BE BB donpa.

Nusecturpionnara crparerus Ha JJCK AnrepHatuBa mpeaBrkaa WHBECTHpaHe Ha akTuBuTe Ha DoHma
MpY MpHUJIaraHe Ha KOHCePBATHBHA WHBECTHIIMOHHA CTPATErHs, € IS Aa C€ OCUTYPHU MPEIABHIAM PACTEK
Ha IeHaTa Ha asutoBete Ha DoHaa npu Majku Gaykryaruu. AxTuBuTe Ha DoHa e Ob1aT HHBECTUPAHU
MPEUMYIIIECTBEHO BBHB BJIOTOBE B KPESAUTHH WHCTUTYIIMH W B ABJACOBH IEHHH KHUXKA. YTIPABIIABAIIOTO
JPYXKECTBO IIIe MpHUIara akTHBHO YITPABJICHUE Ha HETOBUSA MOPTHEHT OT (UHAHCOBH HHCTPYMEHTH, KaTO
ce mpeaBmkaa OHIBT 1a peanu3upa J0XO0 M MPSIAMHO OT JIMXBH U B ITO-MAJIKa CTEIEH OT KAITUTAIOBH
rneqauou.

ITo ornomenne Ha JICK AnTepHaTBa HE c€ MPEABIKIA M3rPKIaHE HAa TEPUTOPHATHA U OTPaciioBa
CHelMaIn3aIys Ha cCXxeMara.

[lo-xonkpeTHO, akThBHTe Ha JloroBOopHHS (OHA Ce HHBECTUPAT B CICIHUTE TPyNH (UHAHCOBU
WHCTPYMEHTH U B PAMKHUTE Ha JOJIYIIOCOYECHUTE MAKCUMAJIHU [TPOLICHTH:

1. O6mo 1o 100 Ha cTo ot akTuBUTe HAa POHA B!

a) LEHHU KHW)Ka U MHCTPYMEHTH Ha MapUyHHS Ia3ap, eMHTUpaHu oT PemyOnmka bearapus winm apyra
JIbPKaBa YICHKA;

0) MHCTPYMEHTH Ha MApUYHUS Na3ap U3BbH TE3U, THPTryBaHU Ha PETyJIMpaH Ia3ap, ako BbPXY EMUCHATA
WM €MUTEHTa Ha TE€3U MHCTPYMEHTH CE€ OCBILECTBSIBA HAA30p C LEN 3allUTa HA WHBECTUTOPUTE WU
CTECTSIBAaHMUATA, CMUTHPAHU WIH TapaHTHPaHU OT LEHTPaJHH opraHu B PemyOnuka bwiarapus winu B
Apyra Ibp:kaBa WiICHKa, OT beiarapckara HapogHa OaHka, OT IIeHTpajHa OaHKa Ha JApyra IbpKaBa
4ynieHKa, oT EBpomeiickata neHTpaiHa Oanka, oT EBpomelickusi cbpio3 winu oT EBpomneiickara
WHBECTUIIMOHHA 0aHKa, OT TpeTa AbpKaBa, a B cly4anTe Ha (eJiepaina IbpKasa - OT eJJMH OT WICHOBETE
Ha (exepanHaTa ObpkaBa, OT MyOJIMYHA MEXIyHapoJHA OpraHM3aIMs, B KOSATO WIEHYBa IOHE €IHA
IbPKaBa YICHKA;

B) IICHHU KHIKA M HHCTPYMEHTH Ha MapHyHHs Ma3ap, EeMHTUPAHH WM FapaHTUPaHU OT Juiara 1o 0. ,,0”
(6e3 Te3u 1o 0. ,,a”") ¥ JIOIMYCHATH JI0 WM ThPTyBaHU Ha peryyiupas mnasap mo wi. 152, an. 1 u 2 ot 3[1OU
WK THPTyBaHW HA JIPYr peryiupaH nazap B PemyOnuka Bbiarapus wnm B Ipyra abprkaBa 4ieHKa, WA
JIOMTYCHATH JI0 ThProBUs Ha oduIMaieH na3ap Ha QoHgoBa Oopca WM THPrYBaHH Ha APYT PerysupaH
masap B TpeTa JIbpXKaBa, KOMTO € BKIIOYEH B CHHCBHK, 0700peH oT Komwucusta, WM e mpeaBujicH B
[IpaBunara Ha JloroBopuus GpoHx;

I‘) BJIOTOBEC B erIII/ITHI/I I/IHCTI/ITYHI/II/I, IJIaTUMHU HpI/I IIOMCKBAHC HJIX 3a KOUTO C’I)HIeCTByBa HpaBOTO aa
ObJIaT M3TETJICHH 0 BCSAKO BpPEMe, W C Jara J0 Majeka He moBede oT 12 mecela, MpU YCIOBHE 4Ye
KpeJUTHATAa UHCTUTYIIHS € ChC ceAanulie B PenyOnuka bbirapus uiu B Apyra AbpikaBa 4iCHKa, a ako €
ChC CEJANWINE B TpeTa Ibp)KaBa, MPU YCIOBHE Ue Cla3Ba MpaBuia M € OOEKT Ha Haa30p, KOUTO
Komucusdra e onpeenuia 3a €KBUBaJEHTHHA HA T€3U ChIVIACHO MPAaBOTO Ha EBpomneiickus chio3.

2. 0610 1o 30 Ha cro oT akTuBuTe HA DOHIA B:

a) IIEHHW KHIDKA ¥ MHCTPYMEHTH Ha MapUIHUS Ma3ap, EMUTHPAHHN WM TapaHTUPAHU OT PETHOHATHH WA
MeCcTHH opranu Ha PemyOmmka bwarapus, Ha mppikaBa WieHKA WM HA TpeTa Ibp)KaBa, JOIMYCHATH O
WU ThPTYBaHU Ha PETyiHpaHn mazap no wi. 152, ain. 1 u 2 ot 31IOU nnm TepryBanu Ha APYT peryaupaH
nazap B PenyOnmuka bwiarapus wiu B apyra IbpikaBa WICHKA, MJIM JIONYCHATH 110 ThProBUS Ha
odunmaeH mazap Ha GoHI0Ba OOpca WM ThPryBaHU Ha JAPYr PEryJUpaH a3ap B TPETa IbprKaBa, KOUTO
€ BKIIIOUCH B CITUCHK, 0100peH oT Komucusra, wim e npeasuacH B [IpaBunara Ha JloroBopaus ¢oHs;
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6) HWHCTPYMCHTHU Ha MapHUYHHA Ma3ap, CMUTUPAHU WM I'apaHTUPAaHU OT PETHUOHAJTIHU WJIN MECTHH OpPraHu
Ha PCHyﬁ]’IHKa E’I)J'IFapI/ISI WM Ha AbpiKaBa YJICHKA, U3BBH TE3U, ThbPryBaHHW Ha PCTryJIMpaH Iasap, ako
BBpXYy €MHCHUATA WM EMHUTCHTA Ha TCE3UM HHCTPYMCHTU CC€ OCBLIICCTBABA HAA30p C LCJ 3alluTa Ha
HWHBECTUTOPUTC UJIU CIICCTABAHUATA,

3. KopniopatuBHu 00Mranuy 1 Jpyry IBJITOBU HEHHH KHUKAa U HHCTPYMEHTH Ha MApUYHUS 1Ma3ap U3BbH
Te€3U MO T. 1 ¥ T. 2, AONyCHATH O WIH ThPTyBaHU Ha peryiaupaH masap no wi. 152, an. 1 u 2 ot 311OU
WM THPTYBaHW Ha Jpyr perynupan nasap B PemyOnmuka bwiarapus — mo 20 Ha CTO OT akTHBUTE Ha
donpa;

4. KopriopaTuBHM 00JHravy U Ipyry ABJITOBU IIEHHU KHMKA W HHCTPYMEHTH Ha MApUYHUS 1a3ap U3BbH
T€3U 10 T. | U T. 2, IOMYCHATH 10 THPrOBUs UM ThPTyBaHHU HA PeryaupaH nmasap no ui. 152, an. 1 u 2 or
3I1PU unu ThpryBaHu Ha OpyT pPeryirpaH Na3ap B IbpKaBa WieHKa, pasauyHa oT PenmyOnuka bearapus,
WIM JIONyCHATH IO THProBus Ha oduIMajcH mazap Ha ¢GoHAOBa Oopca HWIM THPTYBaHW Ha JpPYT
peryiaupaH mazap B TpeTa Ibp)kKaBa, ChIJIACHO CIHCHK, 0100peH oT Kowmwucusta, winm npeaBuacH B
[IpaBunara va JloroBopuus ¢pouxa — 10 20 Ha cTO OT akTUBUTE Ha DOH/Ia;

5. do 10 Ha cto oT akTHBUTEe Ha DOHIA — B AsIOBE HA JAPYrHM KOJEKTHBHU WHBECTUIIMOHHU CXEMHU U
JpYTH TPEANPHUATHS 32 KOJCKTHBHO MHBECTHpaHE, KOUTO OTTOBapsT Ha yCIOBHATA Ha wi. 4, an. 1 oT
SAKMUCAIIKM, He3aBHUCMMO OT TOBa Jajl ca ChC CEJANMIIE B JIbp)KaBa WIEHKa, KaTo JPyTUTe
MPENpHUITHS 32 KOJEKTUBHO UHBECTHUpaHe TPsIOBa Jla OTroBapsAT Ha ycioBusATa no wi. 38, an. 1, 1. 5, ©.
»a 3AKHUCIAIIKU, u npu ycrnoBue 4Ye CBITIACHO YUPEAWTEIHHWTE aKTOBE WM IpaBHJiaTa Ha Te3H
KOJIGKTUBHM HMHBECTHIIMOHHU CXEMH WIIM MPENpHUATHS 3a KOJEKTHBHO WHBECTHpAaHE TE€ MOrar 1a
WHBECTUPAT:

a) MMPEUMYIICCTBCHO B ABJIT'OBU HECHHU KHMXXKAa U UHCTPYMCHTH Ha NAapUYHUA 11a3ap U

0) obmo He moBeue OT 10 Ha CTO OT aKTUBUTE CH B JAPYI'H KOJEKTUBHH WHBECTUIMOHHHM CXEMHU WIJIH B
JPYTH MPENPUSATHS 32 KOJIEKTUBHO HHBECTHPAHE B IBJITOBU IICHHU KHMKAa U HHCTPYMEHTH Ha TTApUYHUS
nasap;

6. Hackopo m3naseHn npexBbpisieMd TBJITOBU IIEHHW KHH)KA, aKO YCIOBHUTA HA EMHCHSTA BKIIOYBAT
noeMaHe Ha 3aJbJDKEHHE JIa ce MCKa JOMyCKaHe M B CPOK, HE MO-IbIBI OT €/HA FOJMHA OT U3/aBaHETO
UM, J1a ObJIAT JIOMYCHATH JI0 ThProBus Ha ,.bbiarapcka gpounmosa 6opca” AJl, Ha apyr oduiMaieH nazap
Ha ¢QoHmoBa Oopca WM APYr peryiHpaH nas3ap, (YHKIMOHUpAIl PEOBHO, MPH3HAT U ITyOIHMYHO
JIOCTBIIEH, KOHTO € BKIIIOYEH B CIHCHK, 0100peH ot Komwmcusita wnu e mpensuaeH B [IpaBunara Ha
Horosopuus ¢poHp - 1o 20 Ha cTo OT akTuBUTE HAa DOH[A;

7. O6mo mo 20 Ha cro oT akTuBUTe HAa (DOHAA B MHCTPYMEHTH Ha MapUYHUS Ia3ap HU3BBH TeE3HW,
TBPTYBaHH Ha pETyJUpaH Maszap, ak0 BBPXY EMHCHSATa WIM EMUTCHTAa Ha TE3W WHCTPYMEHTH ce
OCBILIECTBSIBA HAJ[30p C IIeJ 3alliTa HA WHBECTUTOPUTE WIIM CIIECTABAHUITA U OTTOBAPSILNYU HA CIICAHUTE
YCIIOBUSL:

a) EMUTHpaHU WIM TapaHTHpaHHU ca OT JIMIE, BbPXY KOETO C€ OCBIIECTBABA NMPYJACHIMAJIEH HaA30p
CBIVIACHO KPUTEPHHM, ONPEAEICHU OT IpaBOTO Ha EBpomeickus cblo3, WM OT JMLE, KOETO € O0EKT U
cria3Ba IpaBHJIa, IPUETH OT ChOTBETHHSI KOMIIETEHTEH OpraH, KOMTO Ca IOHE TOJKOBA CTPOTH, KOJIKOTO
Ca U3MCKBAHUSATA, ONPEIEIICHH OT IPaBOTO Ha EBpONEHCKHS ChIO3;

0) u3gaNeHn ca OT EMUTEHTH, Pa3jIMuyHU OT Te3U 10 OyKBHU ,,a”, ,,0” u ,,8” Ha T. 9 oT an. 1 Ha 1. 38 oT
SAKMCAIIKHA, otroBapsyu Ha KpUTEpUH, 0100peHu oT Komucusita, rapanTupariy, 4ye:

aa) MHBECTHIIMUTE B TE€3M HMHCTPYMEHTH ca OOCKT Ha 3allliTa HAa WHBECTUTOPHUTE, CKBHBAJICHTHA Ha
3alUTaTa, Ha KOSATO IOJICKAT WHBECTHUIMHTE 1O OykBu ,a”, ,,0° w ,B” Ha wr 38, an. 1, 1. 9
3AKNCIIIKU;
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00) EeMUTCHTBHT € APYKECTBO, YMHTO KalUTAJI M PE3CPBH Ca B pa3Mep HE IMO-MajJKO OT JIEBOBara
pasnocroitHocT Ha 10 000 000 eBpo, KoeTo mpeAcTaBs M MyONHMKyBa TOAUIIHK (PUHAHCOBH OTYETH B
choTBeTCTBHE ¢ UeTBbpTa nupektrBa Ha ChBeTa oT 25 ronu 1978 r., mpuera Ha ocHOBaHue wi. 54, § 3,
OykBa ,,&” oT JloroBopa OTHOCHO TOJUIITHUTE CYCTOBOJHU OTYCTH HAa HSIKOM BHUJOBE JPYKECTBA
(78/660/ENO) unu ¢ Pernmament (EO) Ne 1606/2002 na Eppomnetickus mapiameHT u Ha CbBera oT 19
tosu 2002 . 3a npuiaraseTo Ha MexIyHapOJHUTE CYCTOBOIHU CTaHIAPTH, U € JIUIE, KOeTo (hMHAHCHpa
rpyna OT JPYXeCTBa, B KOSATO y4acTBaT €JHO WJIM HSKOJIKO JIPYKECTBA, MPHUETU 3a THPrOBUS Ha
peryiupaHn maszap, WM JIMIE, KOeTo (hMHAHCHpa JPYKECTBA 3a CEKIOPUTH3AIMS, BBH3IOJI3BAINU CE OT
0aHKOBA JIMHHS 32 OCUTYPSIBaHE HA JTUKBUIHOCT.

8. HepuBaTuBHH (MHAHCOBM WHCTPYMEHTH BBPXY IBITOBH IICHHU KHW)Ka W APYTM MHCTPYMEHTH, B
kouto @oHIBT MOXKE Aa WHBecTUpa chbriiacHo [IpaBunara cu, W/HWiaM BadyTHH KypCOBE W/WIM JIMXBEHU
MPOIICHTH, BKJIIOYUTEIHO CKBUBAJICHTHU Ha TSX MHCTPYMEHTH, 33bJDKEHHUATA IO KOUTO MOTaT Aa ObaaT
W3IIBITHEHN Ype3 MapuyHo TUIallaHe, JOMYCHATH 10 ThPTOBUS WIH ThPTYBaHU HA PETYJIHPaH Ma3ap 1o 4.
152, an. 1 u 2 or 3[I®U wunm ThpryBaHW Ha Ipyr peryiupaH nazap B PemyOnmka Bwarapus wim B
IbpXKaBa YICHKA, KaKTO W JIOMYCHATH JO ThProBus Ha o(QUIMaNCH mNa3ap Ha (oHIOoBa Oopca WU
TBPrYBaHH Ha IPYT PETYJIHMpaH Mmazap B TpeTa IbpXKaBa, ChIIIACHO CIIHUCHK, 0Jj00peH oT KomucusiTa, nim
npensuneH B [IpaBunara Ha JoroBopHus (OHA, W/WIKM JEpUBATHBHU (UHAHCOBH HHCTPYMEHTH,
THPryBaHH Ha U3BBHOOPCOBH Ma3apy, OTrOBapsALIM HA ycioBusTa mo wi. 38, an. 1, . 8 3AKUCAIIKU -
1o 10 Ha cTo ot akTHBUTE HA DOHJA;

9. IlpaBa 3a 3anucBaHe HA KOHBEPTUPYEMH OOJIMTAIIUH, APYTH JBITOBH LIEHHU KHW)Ka U HHCTPYMEHTH Ha
MapUyHUs Ma3ap, U3BbH NOCOYeHHTE B T. 1-8 mo-rope u u3BbH Te3u no wi. 38, an. 1 3JKUCIIIKU — no
10 Ha cTo ot akTuBUTE HAa PoHAA.

@oHABT MOKE J1a MPUIOOUBA JEPUBATHBHU HHCTPYMEHTH TI0 T. 8 caMo € el XeIKUpaHe.
JoroBopHHAT QOHA HE MOKE J1a TPUI00MBa IeHHH (OJIaropoJHH) METaJIN B CEPTUPHUKATH BBPXY THX.

JloroBopHusaT (OHJI MOXKE Ja JAbPXKH JONBIHUTEIHHM JIMKBUIAHM aKTUBU MOJ (opMmaTa Ha MMapUYHU
CpEJCTBA Ha Kaca.

[Ipu nopmamuu oOctosarencrsa JICK AnrepHaTtnBa MHBECTHpa IMPEIWMHO BBHB BIOTOBE B KpPEAWTHU
WHCTUTYIIMM U B IBJITOBH LIEHHU KHIDKA. KOHKpeTHaTa CTpyKTypa Ha aKTHBHUTE 3aBUCH OT MOMEHTHHTE
Ma3apHH YCIOBUS U € IMHAMUYHA B TPAHUIINTE HA TOPENIOCOYCHNUTE OIPaHUYEHUS.

5. TlapuyHu cpeacTBa

B xunaou nesa 2020 % oT 2019 % oT
o0mara odomara

CTOMHOCT Ha CTOMHOCT HaA

AKTHBHUTE AKTHBHUTE

be3cpounn 6aHKOBH BIIOTOBE, B JIeBa 1996 28.01 1283 13.58
(011911 01] 1996 28.01 1283 13.58

Bescpounnte GankoBu BioroBe kbM 31 nmexemspu 2020 1. m 2019 r. BkiIrouBaT pasmiialaTeTHUTE
cMmeTku Ha Donnma.

Hsama 6J'IOKI/IpaHI/I CYMH U APYT'A OrpaHUYCHUA 34 MOJI3BAHC HA MAPUYHUTC CPECACTBA HaA (I)OHZ[a.
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Jeno3zutn
B xunsaou nesa 2020 % ot 2019 % ot
odmara o0mara
CTOIHOCT Ha CTOMHOCT HA
AKTHBHUTE AKTHBHUTE
Cpounu dankoeu 610208e, 6 164, 6 H.U.: 1102 15.46 5 588 59.13
C OCTaThUeH CPOK JI0 3 Mecena 750 10.53 2944 31.15
C OCTaThueH CPOK HaJ 3 Mecera 352 4.93 2 644 27.98
Cpounu bankoeu en020ee, 6 €8po, 6 M. U.: - - 303 3.21
C OCTaThUCH CPOK Hajl 3 Mecera - - 303 3.21
06110 1102 15.46 5891 62.34

Hapn U MAPUYHU €EKBUBAJICHTH B OTHYETA 32 MAPUYIHUTE NMOTOH

HapI/I‘IHI/ITC CpCACTBA U MAPUIHUTE CKBUBAJICHTH 3a LHCJIUTC HAa OTYCTA 3a MAPUYHUTEC MMOTOLU CE ChbCTOAT
OT CJICOHHUTC caJljaa:

B xunaou nesa 2020 % ot 2019
"0 OT o01IaTA
o0mara N
. CTOWHOCT HA
CTOHHOCT HA
aKTHBHTE
AKTHBHTE
bescpounn OaHKOBH BIIOTOBE, B JIeBa 1996 28.01 1283 13.58
CpouHu OaHKOBH BJIOTOBE C OPUTHHAICH CPOK i i 1794 18.99
Jo 3 Mecela, B JIeBa
O0wmo 1996 28.01 3077 32.57

H3menenneTo Ha cpouHN OAHKOBHU BJIOTOBE C OPUTHHAJIEH CPOK HaJ| 3 Mecella € IPeICTaBeHO B OTYETa 3a
MapUYHUTE TTOTOIM HA OTHEJICH pel ,,HeTHO n3MeHeHre Ha IeTIO3UTH ¢ OpUTHHAJICH CPOK HaJl 3 Mecena™,
TBHH KaTO 1O CBOSA XapaKTep He MpeJICTaBiIsiBa MApUYHH MMOCTHIUICHNS WU TUIAIAHUS, TOPaIl KOETO He
CJIe[[Ba J1a c€ TI0COYBA KATO BXOISIIN/U3XO AN HApUIHH TIOTOLX OT OTIepaTHBHA, MHBECTUIIMOHHA HUITH
(mHAHCOBA JAEHHOCT.

DUHAHCOBM AKTHBH, OLICHAIBAHU 110 CIIPABEJIMBA CTOMHOCT Npe3 nevyandara uiu 3arydara

B xunsou nesa 2020 o 2019 % oT
% oT

odmara

o0mmarTa .

. CTOMHOCT

CTOMHOCT HA Ha
AKTHBHTE

AKTHBHTE

JbpixaBHU LICHHU KHIDKA 3650 51.23 2 068 21.89

Koprioparusuu obnuranun 378 5.30 207 2.19

(0111101} 4028 56.53 2275 24.08
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MDUHAHCOBM AKTHBH, OLEHABAHH IO CHpaBeJJHMBa CTOHHOCT Mpe3 meyajldara WM 3arybara,
NPOAbJIKEHHE

Hvpocaenu llennu Knusnca

B xunsou nesa 2020 o 2019 % oT
Y% OT

ooiara

o0mara .

. CTOMHOCT
CTOIHOCT HA

Ha
AKTUBUTE

AKTHBUTE

JIbprKaBHM UCHHN KHIKA, 3650 51.23 2 068 21.89
JICHOMUHUPAHU B €BPO

O0wo 3650 51.23 2 068 21.89

Kem 31 nexemBpu 2020 ®onasT mnputekaBa 9 emMucHM Jbp)KaBHU IICHHM KHWka (1 emwucus Ha
Peny6nmuka Kaszaxcran, 1 emucusi Ha PenyOnmuka PymbHus, 1 emucus Ha PenyOnmuka XbpBaTcka, 2
emucuu Ha Mekcuko, 1 emucus Ha Penyonuka [lepy, 3 emucun Ha PenyOnuka MHOOHE3Us B T. 4.:

e ¢ (ukcupaH TUXBEH MPOLCHT, TOAUIIHU KYITOHHY IUIAIAHUSA U OCTATh4YeH MaTypuTeT Hax | roguHa-
0CEM EMUCHH;

e ¢ (huKcupaH JIMXBEH MPOLEHT, FOJUIIHA KYIOHHHM IUTAIIAHUS M OCTaThbueH MaTypHuTeT nox |1 roguna-
e/IHa eMUCHS;

Kopnopamuenu oonuzayuu

B xunsou nesa 2020 % ot 2019 % oT
odmara obmara

CTOMHOCT HA CTOMHOCT HaA

AKTHBHUTE AKTHBHTE

Kopriopatusuu obnuramnuu, 378 530 207 219
JNEHOMHUHUPAHH B €BPO
Oomo 378 5.30 207 2.19

KbM 31 gexemBpu 2020 @oHIBT IpUTEKaBa KOPIIOPATHBHU OOTUTAIMK HA | eMUTEHT, B T.4U.:
® C TOAWIIHM KYINOHHH IUIAlIaHUS Ha | EMUTEHT W C OCTaThb4eH MarypuTeT Hajx | TroaWHa W C
(UKCUpaH TMXBEH MPOICHT

Tekyuu 3aabJKeHust

B xunsou nesa 2020 2019

3abIDKeHUs KbM Y IIPABIISBAIIOTO IPYXKECTBO U OaHKaTa - 2 1
JIETIO3UTAP

Oouro 2 1
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JdsiioBe B 00pbIIEHHE

bpoti osnose 2020 2019
Cocrosinue kbM 01 ssHyapu 9093 569 8 097 211
EmutHpanu as110B8€e Ipe3 neproia 1528122 4 379 887
OO0paTHO U3KYIMEHHU JISIIOBE TPE3 MeproIa (3813 176) (3 383 529)
Cocrosinue kbM 31 1ekeMBpH 6 808 515 9 093 569

CerimacHo oOsBeHaTa TOJWTHKA 3a OIpEACIITHE Ha HETHAaTa CTOMHOCT Ha akTuBHTe Ha DoHma

(npunoxenwue 3), HeTHata cToiHOCT Ha 1 1511 kbM 31.12.2020 1. e paBHa Ha 1.04637 8.

IIpuxoau ot JIUXBH

B xunsou nesa 2020 2019
[Ipuxonu ot MMXBU OT OAHKOBU BJIOTOBE 4 8
[Ipuxonu OT MMXBYU OT ABITOBHU IEHHU KHUKA 68 4
Oouro 72 12

3ary0u oT omepanuu U MocjeaBalia OlleHKa HA (JMHAHCOBH AKTHBH, OLEHSIBAHH MO CNPaBeATUBA

CTOMHOCT, HETHO

B xunaou nesa 2020 2019

[Ipuxoam oT onepanyy 1 nocjaeABalia oueHka Ha (PMHAHCOBU 220 5
AKTUBH

Pasxoau no onepanuu u nmocneaBamia oueHka Ha (PUHAHCOBU (252) ®)
AKTUBH

3ary0m oT onepanuy M NMOcjaeBAINA OLEHKA Ha

(PMHAHCOBH AKTHBH, OLIEHSIBAHHU 10 CIPaBe1JINBa (32) (6)

CTOMHOCT, HETHO

Pa3xoau 3a BbHUIHU YCJIYTH

B xunsnou nesa 2020 2019

Bo3Harpaxkaenue Ha YpasisBaloTo IPYykKECTBO 3a 9 5

yIpasieHue Ha JedHoCcTTa Ha PoHxa

Bw3Harpakaenue Ha OaHKaTa - IETO3UTap 3a JeO3UTapHH 5 5

yCIIyru

Oomo 14 7

lNopumaoTo BB3Harpaxaenue 3a 2020 r. Ha YnpasissamoTo apyxectso e 0.13% ot cpegnara roaumHa

CTOMHOCT Ha HeTHUTe akTuBH Ha Donma. (2019 r.: 0.02%)
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OnoBecTaAiBaHe HA CBBbP3aHM JIUIA

J® , JICK AnrepraruBa” ¢ 060c00€HO UMYIIECTBO O0€3 OPraHu Ha YIPaBJICHUE U HETOBOTO YIIPABJICHUE
CE OCBILECTBABA OT YTPaBIABAIIOTO ApYykecTBo ,,JICK Ynpasnenue Ha aktusu” A/l.

Axmmonepu Ha ,,JICK Ynpasnenue Ha aktun” A/l ca:
o _banka JICK” Al, uact ot OTII I'pyn — 66%;
o OTII ®oux MenumxmbaT” JITH., wact or OTII I'pyn — 34%.

»HCK Ynopasnenue na aktusu” AJl e xontponupano ot ,.banka JICK” AJl u nenpsako ot OTII bank,
VYurapus (OTII bank e enHonuveH coOCTBEHUK Ha KanuTaia Ha ,,.banka JICK” AJl). Apyrust akupoHep
B YmpasmsBamoro apyxectBoto - OTII ,,®oun MeunmxmbHT” JITA. € chio koHTpoiaupano ot OTII
Bbank. CBbp3anu uia ca 1 BCHUKH JIpyTH ApykectBa oT rpynara Ha OTII bank.

Kbm 31.12.2020 cBwp3anure auna c ,,JJCK VYnopasinenue Ha aktuBu” AJl, mpUTekKaBaly IsI0BE Ha
®oHJ1a ca KaKTo Cle/Ba:

Cpbp3aHo Juine 31 nekemBpH 31 nekemMBpH
2020 2019

bpoii 0an106e bpoii 0an06e

JA® ,,JACK AnrepHarusa 1” 875 000 1 320 000
JA® ,,JACK AntepHarusa 2” 500 000 1250 000
O6mo 1 375 000 2570000

Cnenxu ¢ nsamoBe Ha @onnma Ha wieHoBere Ha chBetuTe Ha “JICK VYmpaenenwe Ha aktuBu” AJl u
cebp3anute ymna ¢ JpyxecrBoro mpe3 2020 r. u npe3 2019 r., npeacraBeHd 00OOIIEHO MO BUA Ha
TpaH3aKIUUTE — U31aBaHe/(00paTHO U3KYITyBaHE).

CBbp3aHo JuIe 2020 2019
(XuJ1. JIB.) (XuJ1. JB.)
ER] = 1 500
H® , JICK AntepratuBa 1 (460) (608)
» - 1400
Hd , JICK AntepHaTuBa 2 (773) (101)

OnoBecTABaHe HA MOJUTHKATA MO YIpPaBJieHHe HA PUCKA
Ocnogna pamka

Horosopen ¢oun ,,JICK AntepHaruBa” € ¢ HUICKOPUCKOB NTpodui. POHABT HHBECTHPA IPEUMYIIECTBEHO
B MHCTPYMEHTH Ha MApUYHUS Ia3ap, BJIOTOBE B KPEAWTHU WMHCTUTYLIMH W JIBJITOBH IIEHHH KHIDKA.
Pasmpenenenrero Ha MHBECTHLMHUTE MO THUIOBE (MHAHCOBH MHCTPYMEHTH CE€ OCBIIECTBSBA CHITIACHO
WHBECTUIIMOHHATa mosuTHka Ha ®oHzma oT moprdoauo MeHHIKbpuTe. B pesynraT Ha ecTecTBOTO,
XapaKkTepUCTHKaTa W MHBECTUIMOHHATA JeHHOcT Ha POHJa, BIOKEHUTE CPEJICTBA Ca W3JIOXKEHW Ha
PHUCKOBE, CBBP3aHU C (DUHAHCOBUTE HHCTPYMEHTH U Ma3apuTe, B KOUTO C€ HHBECTHPA.
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NMPUJIOKEHUSA KbM I'OJUITHUA PUHAHCOB OTUET (ITPOABJI’KEHHE)
3a roANHAaTa, NpuKIoYBama Ha 31 nexemspu 2020

OmnoBecTAiBaHe HA MOJUTHKATA MO YIIPaBJIeHHE HA PUCKA, MPOIbJIKEeHHE
OcHosHna pamka, npoodvICeHUE

OCHOBHHUTE PHCKOBE ca:
®  [1a3apeH PHCK
®  JTUKBUJICH PUCK
®  KpPEIUTEH PUCK
®  ONEpaIMoOHEH PUCK

[lonutukata 3a ynpasieHue Ha pucka Ha DoHIa MMa 3a 1Ied Ja OCUTYpsBAa €XKEIHEBHOTO CIelIeHE U
OLIEHKa Ha PHUCKOBUTE (AKTOPH, OKa3BallM BIMSHUE BBbPXY akTuBuTe Ha DOHIA M [a OrPaHHUYIH H
MUHHMMU3UPA Bb3MOXKHUTE HEraTUBHU e(eKTH BbPXY AeiHocTTa Ha Ponpa. Cucremara 3a ynpasieHHE
Ha pucka Ha POoHAa ce OCHOBaBa Ha IEJIEBO-U3IPa/ieHa OpraHMU3alIOHHA CTPYKTypa B YIPaBJISBAILIOTO
npyxectBo u [IpaBuia 3a omeHkKa U ynpaBieHHE HAa PUCKAa Ha AOTOBOPHUTE (OHIOBE, OPraHU3UPAHH OT
Hero. [IpaBunara periaMeHTHpaT METOOUTE 32 MACHTU(UIMPAHE, aHAJM3 U U3MEpPBaHE HAa PHCKOBETE,
OIIpeneNsiT JUMUTH W KOHTPOJHM MEXaHW3MH, Ae(pUHUpAT HUBA Ha OTIOBOPHOCTH M B3E€MaHE Ha
peleHns OT CTpaHa Ha Y IPaBIsABaIOTO APYKECTBO:

e  VYpaBUTEJECH ChBET

e I3ubnHUTENCH JUPEKTOP

e  Puck menmmxbp/Otaen ,, YrpaBieHrne Ha pucka”

OcCHOBHMTE 1I€JIM HAa MHBECTHUIMOHHATA MMoJuTHKa Ha DoHIa ca:

e HapacTBaHe CTOMHOCTTa Ha WHBECTHIIMUTE HA MPUTEKATENNUTE Ha Js10Be BHB DOH/A, TOCPEICTBOM
peanu3upaHe Ha MaKCHMaJICH B3MOXKEH J0XOJI P MMOeMaHe Ha HIUCHK PHUCK;

e OcurypsiBaHe Ha IMKBUIHOCT — MOAMBPKaHEe HA TUKBUIHN aKTUBU B paMKHUTE Ha OTpaHHYEHUATA 32
nHBecTHpaHe oT PoHa, MPeaBUACHH 10 3aKOH 1/ win nmocodeHu B [Ipocnekra Ha ®oHma, KOUTO 11a
OCHUTYpSIBAT HOpMaITHOTO (hyHKIMOHWpaHe Ha POHJA N0 OTHOIICHHE HAa 33BIDKUTETHOTO OOPAaTHO
M3KYIyBaHE Ha JSJIOBE B OMNpPEJEICHUTE CPOKOBE W paslpejelieHHe Ha Tmedanbdara cpen
WHBECTUTOPHUTE.

Benuku uHaHCOBM MHCTPYMEHTH HOCAT PUCK OT 3ary0a. To3m pHUCK ce ynpaBisBa MOCPEICTBOM
BHUMATEJIeH NoA00p Ha (PMHAHCOBUTE MHCTPYMEHTH CBIVIACHO OINpPENEICHH JTUMHUTH. MaKCUMaaHHUAT
pHUCK 3a (PMHAHCOBUTE MHCTPYMEHTH CE OIpEelelis OT CIpaBeUIuBaTa UM CTOMHOCT. Bcuuku maszapHu
no3uuuu Ha POoH/A U PUCKOBETE, CBBP3aHHU C TSIX CE CIEIT Ha AHEBHA 0a3a. B mombiiHeHue ce U3roTBsIT
W MECEYHM OTYETH, KOUTO C€ MpeAcTaBAT 3a pasrnexnane Ha YC u ormen ,,ChorBercTBUHE” Ha
VYnpaBisaBaIioTo IpyKecTBo.

IHazapen puck

[TazapHUST pUCK € PUCKBT OT HACTHIIBaHE Ha OBJCIIM MPOMEHU B Ma3apHUTE yCIOBHUS (KATO JIMXBEHU
MPOIICHTH, BAJyTHH KypCOBE, IICHH HA KAIWTAIOBH WHCTPYMEHTH (IIEHOBU PHCK) U KPEAWUT CHIpen),
KOUTO MOTaT Jia HaMaJIAT Ma3apHaTa CTOWHOCT Ha ()MHAHCOBHUTE aKTHBYU M CHOTBETHO HETHHUTE MPUXOIU
OT JIEHHOCTTA.

[lazapHUST pUCK € PUCKBT OT HACTHIIBaHE Ha OBJCIIM NMPOMEHHU B Ma3apHUTE YCIOBUS (KaTO JTUXBEHU
MPOLIEHTH, BAIYTHH KypCOBE, IIEHH Ha KAlWTAJIOBM HHCTPYMEHTH (IIEHOBH PHCK) M KPEAWUT CIIPEN),
KOUTO MOTaT Jia HaMaJIAT Ma3apHaTa CTOMHOCT Ha (DMHAHCOBHUTE aKTHUBH U ChOTBETHO HETHUTE IIPUXOJU
OT JIEHHOCTTA.

praBJ’IHBaH.[OTO APYKECTBO yIIpaBJIsiIBa MHBECTULIUUTE HA (DOH,Z[a, OTYUTANKHI MOPOMCHAIIUTE CC MMa3sapHU

YyCJioBUs. LICJ'ITa Opu YIpaBJICHUCTO Ha Ma3apHUA PUCK € KOHTPOJ Ha pasyMHa / npuemJjinBa pucCKoBa
CKCIIO3UIUA C Oorjie] ONITUMU3UPAHC HA JOXOJHOCTTA.
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NMPUJIOKEHUSA KbM I'OJUITHUA PUHAHCOB OTUET (ITPOABJI’KEHHE)
3a roANHAaTa, NpuKIoYBama Ha 31 nexemspu 2020

OnoBecTsiBaHe HA MOJUTHKATA M0 YNIPAaBJIeHNEe HA PUCKA, TPOIbJ/KEHUE
Hazapen puck, npoovircenue

[TazapHusT prck, Ha KOWTO € n3nokeH GOHIBT Ce Clle[N Ha exXeqHeBHa 0a3a. IHCTpyMeHTHTE, B KOUTO
naBectupa DoHABT, ce moaduWpar Taka, Y€ WHBECTUIIMOHHUAT TOpTdein ma ObJe MaKCHMAaTHO
nuBepcu(UIINPaH U 3aIMUTEH OT HEONATONPHUITHN JBM)KCHUS HA [IEHUTE Ha ()MHAHCOBUTE Ma3apH, KaKTo
Y OT CHIIIECTBEHA EKCIIO3UINS KbM HHINBUAYAJICH Ma3apeH CEKTOP/KOMITAaHUS/EMHUCHSL.

Banymen puck

BanyTHuAT pUCK BB3HUKBA IIPU MHBECTUPAHE BbB (PMHAHCOBU MHCTPYMEHTH, ICHOMHHHPAHU B UyXXKIa
BanyTta. CovrmacHo IlpaBmiata 3a ympasneHue Ha pucka Ha PoHAa, HpU HaJIU4YME HA aKTUBU
JEHOMMHUPAHU BBB BaJlyTa pa3jduHa OT €BPO U JieBa BAIYTHHUST PUCK CE€ M3MEpBa Upe3 MCTOpHUYECKa
BOJIATWJTHOCT Ha BaITyTHUSA Kypc. Pasnpenenennero no BaxyTu Ha akTuBuTe Ha POoHIa KbM Kpas Ha 2020
n 2019 roauHa e KakTo cienBa:

2020 % ot 2019 % ot

o0mara o0mara

CTOHHOCT CTOHHOCT

Ha Ha

AKTHBHUTE AKTUBHUTE

DUHAHCOBY aKTHBH, JEHOMUHUPAHH B JIeBa 3 098 43.47 6871 72.72
DUHAHCOBY aKTHBH, IEHOMUHUPAHU B €BPO 4 028 56.53 2578 27.28
O0wo 7126 100.00 9449 100.00

Juxeen puck

JluxBeH pUCK € pUCKBT OT 3aryba, AbDKalla ce Ha KoyieOaHus B ObJENIMTE MapUuHU TOTOIM WIIH
crpaBejIuBaTa CTOMHOCT Ha QUHAHCOBUTE MHCTPYMEHTH B PE3YJITAT Ha MPOMEHH B IMa3apHUTE JIMXBEHU
HIPOLICHTH.

KbM naTata Ha M3roTBSHE Ha OTYETa 32 (PMHAHCOBOTO ChCcTOsiHHE Ha DOHJIA HAMA TMXBOYYBCTBUTEIHN
[IaCHBH, IOPAJH KOETO OCHOBHUAT JIMXBEH PUCK HOCEH OT POH/1a € CBBP3aH C ONIAaCHOCTTA €BEHTYAJIHUTE
OBJCIM MPOMEHH B JJUXBEHHUTE PaBHUINA JIa peIICKTUPAT B MOHKCHNE HA CIPABEIIMBATA CTOMHOCT Ha
JMXBOHOCHUTE My (DMHAHCOBH AKTHBH.

Excno3uyusa Kom 1uxeenus puck

(DUHAHCOBUTE MHCTPYMEHTH, KOMTO Ca OCHOBEH M3TOYHHK Ha JHMXBeH puck 3a doHma ca AbIATOBUTE
HeHHN KHIDKa. [Ipu mHCTpyMeHTHTe ¢ GUKCHpaH J0XO0J, PUCKBT OT oOe3lieHKa ce GpopMupa B pe3ynraTt
Ha MPOMEHW B TAa3apHHUTE JUXBEHW HHBA, JTOKATO TPW TE3W C IUIaBalla JIMXBA, PUCKHT BH3HHKBA B
pesynrat Ha npomenu B JuxBeHus nHaekc (EURIBOR), ¢ xoiiTo € 00Bbp3aH ChbOTBETHHA WHCTPYMEHT.
Bcewnuku npegocTaBeHn 0aHKOBH BIIOTOBE ca ¢ (PUKCUPAH JIOXOJ] M HE Ca M3JI0KEHH Ha JIMXBEH PHCK.
Ananu3 na 4yecmeumenHoCmma KoM 6aiymen puck

VYrpaBisBamoTo JAPYKECTBO H3MEpBa JIMXBEHUS PUCK TOCPEJCTBOM MeTOoAa Ha MojauduIippaHara

mroparust. J{fopanusaTa ce W34YKMCIIsBa 3a BCAKA €IHA KHHUTA 0 OTAEIHO, KaKTO W 3a Ieus IopThein oT
o0JIUraum.
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NMPUJIOKEHUSA KbM I'OJUITHUA PUHAHCOB OTUET (ITPOABJI’KEHHE)
3a roANHAaTa, NpuKIoYBama Ha 31 nexemspu 2020

OnoBecTsiBaHe HA MOJUTHKATA 1O YupaBJeHHEe HaA PUCKA, IPOABJKCHUE
Ananusz na uyecmeumesinocmma KoM 6ajiymen puck, npodbﬂafcenue

B xunsou nesa 2020 Cpeana Moaudpuunm- 2019 Cpeana Moauduun-
JOXOJHOCT paHa JOXOIHOCT paHa
10 majesKa Apanus 10 majesKa JHOpanus

C (uKcnpann KynoHHu 4028 0.27% 328 2274 0.36% 3.11
TTAAHUS

O6mo 4028 0.27% 3.28 2274 0.36% 3.11

Ananusz na uyecmeumesinocmma KoM JIUX6EH PUCK

Ha 6azara Ha n3umMclieHUATa 32 JIOpAIHsITa CE aHATTU3UPA ¥ IyBCTBUTEITHOCTTA Ha ()MHAHCOBUTE aKTHUBU
KbM OTpeJelIeHH CTaHJApTHU JINXBeHHU cueHapuu. CTaHZApTHUAT ClleHApUid, KOWTO ce pas3riiexnaa 3a
aHallM3a Ha YYBCTBUTEIHOCTTa KBM JIMXBEH pPHUCK BKmouBaT 50 0a3sUCHH TOYKM Ha TapajellHo
HapacTBaHE U CIa]] Ha BCHYKU KPUBH HA JOXOIHOCT.

[lapanenna mpomsHa Ha nuxBeHuTe HuBA ¢ 50 OaswcHM Toukm KbM 31 nexemBpu OW yBenndmia
(Hamasinina) HeTHaTa CTOMHOCT Ha akTHBUTe HAa POHIOA ChC CyMHTE IOKAa3aHW B Tabiumara mo-noiy.
AHaIN3BT JOIYCKa, Y€ BCUYKH APYTY IPOMEHIUBH, B T. 4. U BAIyTHUTE KYPCOBE Ca MIOCTOSIHHU.

B xunaou nesa 2020 2019

+50 bp -50 bp +50 bp -50 bp
C ¢ukcupaHu KyIMOHHH TUIAIAHUS (66) 66 (35) 35
06110 (66) 66 (35) 35
Ilenoeu puck

LleHOBHST pUCK € PUCKBT OT CHaJ B CTOWHOCTTAa Ha (PMHAHCOB MHCTPYMEHT WM Ha noprdeiina or
(MHAHCOBM aKTUBH, IbJDKAll ce Ha (aKTOPU pa3iMYHH OT Te3H, BH3HUKBAIIW OT JIMXBEH WU BallyTeH
puck. ToBa morat na ca dakrtopu cnenuGUYHO OTHACSINM Ce€ A0 JaJeH WHCTPYMEHT WM HETOBHS
EMHTEHT, KakTO W OT 0O0mo-na3apHu (akTopH, 3acsralld BCUYKM HWHCTPYMEHTH THPrYBaHH Ha
CHOTBETHHUS Ta3ap (CUCTEeMEH pHUCK). LIeHOBHMAT pHCK BKIIOYBA W KPEAWT CIpPEN PHUCK, KOWTO
IpEACTABJISIBA PUCKBT OT CHAJ B LEHATA Ha JBJITCOBUTE HWHCTPYMEHTH IOpPaAu YBEIMYECHHE HA
W3UCKyeMaTa PUCKOBA MPEMHs 32 KOHKPETEH EMUTEHT WIH OOII0-TTa3apHO Pa3IINpsBaHEe HAa KPEJAUTHHUTE
cnpenoBe. Tl KaTO BCHUKK (PMHAHCOBU MHCTPYMEHTH Ha DoHIA ce OTYHTAT MO CIIPaBEJIUBa CTOWHOCT,
BCHYKH TPOMEHHU B Ta3apHUTE YCJIOBHs pediexThpar BbPXY HETHHTE MPHUXOJH OT WHBECTUIIMOHHA
JnedHocT. LIeHOBHMAT pHCK ce€ yIOpaBisiBa OCHOBHO, Ype€3 Ch3JABAHETO U IOJABPKAHETO HA
nuBepcuduiupan moprdeiin ot mHCTpyMeHTH. KbM JlataTa Ha M3rOTBSIHE Ha OTYeTa 32 (PMHAHCOBOTO
cbeTosiHME Ha DOoHAA, KAKTO U KbM Kpas Ha MPEAXOAHUS NEPUOJ, HSIMa aKTUBH, U3JIOKEHU HA LICHOBU
PHCK.

Kpeoumen puck
KpeauTHUAT pHCK € BB3MOKHOCTTA OT HaMajsiBaHE Ha CTOMHOCTTa Ha IMO3UIMATa B ONpEICIICH
(pMHAHCOB MHCTPYMEHT NPH HEOYAKBAHW CHOUTHS OT KPEAWTEH XapaKTep CBbpP3aHU C EMHTEHTHTE Ha

(PMHAHCOBM MHCTPYMEHTH, HACPEIIHA CTpaHa Mo GOPCOBH M M3BHHOOPCOBH CHIEIKH, KAKTO U IbPIKAaBUTE,
B KOWUTO T€ U3BBPIIBAT JEHHOCT
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NMPUJIOKEHUSA KbM I'OJUITHUA PUHAHCOB OTUET (ITPOABJI’KEHHE)
3a roANHAaTa, NpuKIoYBama Ha 31 nexemspu 2020

OnoBecTsiBaHe HA MOJUTHKATA MO yNPaBJeHUE HA PUCKA, POAbJIKEHHE
Kpeoumen puck, npooviicenue

IIpaBunara 3a oLleHKA U yIIpaBiIcHUE HAa pucka Ha GoHAA pa3rpaHUydaBar CIEAHUTE TUIIOBE PUCK:

o  Komwmpacenmen puck - pUCK OT HEU3IBJIHEHUE HA 3aJbJDKCHUATA OT HACpEIHATa CTpaHa IO
HU3BHHOOPCOBY CIENKH;

e Cemvamenm puck - Bb3MOXHOCTTa DOHIA [a HE NOIYYM HACPEL[HM IApUYHU CPEICTBA WU
(MHAHCOBHM MHCTPYMEHTH OT KOHTpareHT Ha JlaTaTa Ha CETBJIMEHT, Cle/ KaTo TOH € M3IMbIHMII
3abJDKEHUATA 110 JaJCHU CIEIKA KbM TO3U KOHTPAreHT.

e usecmuyuonen Kpeoumen puck - pUCKbT OT HaMaJlsiBaHEe Ha CTOMHOCTTa Ha MHBECTUIMATA B
JaeHa IbIToBa eHHa KHUTA MOpaad KPeOIUTHO CHOWTHE MPH €MHUTEHTa Ha TO3H WHCTPYMEHT.
KpenutHo cpOuTHE BKJIIOUBa OOSBSBAHE B HECHCTOATEIHOCT, HEIUIATEKOCIOCOOHOCT,
CBIIECTBEHA IPOMSHA B KAIIUTAJIOBATA CTPYKTYPA, HAMAaJIIBAHE HA KPEAUTHUS PEUTHUHT U Jp.

KpenuTHata ekcro3unus KbM JaTaTa Ha M3TOTBSHE Ha 0TYeTa 32 QUHAHCOBOTO CHCTOSHUE, € POpMUpaHa
oT obmiara GamaHcoBa CTOMHOCT Ha pa3IUIalIaTeIHUTE W IENO3UTHH CMETKU B OaHKH Y MHBECTHIIUUTE B
IBITOBH HHCTPYMEHTH (110 OpyTHA LIeHa):

B xunsou nesa 2020 % oT 2019 % oT
odomara odomara

CTOMHOCT HA CTOMHOCT HA

AKTHBHTE AKTHBHTE

[Mapuunu cpencTaa 1996 28.01 1283 13.58
Henosutu 1102 15.46 5891 62.34
JbIroBY LICHHN KHUKA 32 ThPryBaHe 4028 56.53 2275 24.08
Oo61r0 7126 100.00 9 449 100.00

@DOHIBT MMa UHBECTHUIIMU B UyKJICCTPAHHU KOPIIOPATUBHU U AbPKABHU [ICHHH KHMXKA. VIHBECTUIIMUTE B
JBIITOBH IICHHU KHWKA, M3/1aJIeHN 9y KIeCTPaHHN eMHUTEHTH (TIpeficTaBeHn 1o OpyTHa IieHa) ca 56.53%
or oOmmure akTBH Ha @oHAA. AHATM3BT HAa WHBECTHIIMOHHUS KPEIUTEH PHCK CE H3BBHPIIBA
WHIWBUIYATHO 33 BCEKH OTJENEH Ciydail KaTo ce B3eMaT MNPeIBUJ W KOHKPETHHTE Ma3apHU
obctositenctBa. Jlo ronsMa CTENeH yNpaBlICHUETO HA KPEIAUTHHS PUCK ¢ OOBBP3aHO U C JTUMHUTHUTE 32
KOHIICHTpaIus, omnpenesicHd 3a DoHIa, KOUTO PEriaMeHTHpaT MAaKCHMAlHO JONMyCTUMO HHBO Ha
KOHIICHTPAIMSI HA WHBECTHIIMUTE MO0 EMUTEHTH U TPYIH OT EMUTEHTH. [10 TO3M HAYMH CE OCHUTYpsIBa U
nuBepcH(pUKAIINST HA KPSTUTHUS PUCK.

KoM 31.12.2020 r. ®oHABT HIMA MTO3UIMH B JepUBATUBHU ()MHAHCOBU HHCTPYMEHTH.

3a mepuoga 01.01.2020 r. — 31.12.2020 r. ®oHABT HE € CKIIOYBAI CAETKA C JIEPUBATUBHUA ()MHAHCOBU
WHCTPYMEHTH U PETO CACIKH.

AHanmn3 Ha KayecTBOTO Ha npeaAOCTaAaBCHUTC 0aHKOBU BJIOI'OBE, Ha baza OlICHKAaTa Ha KPCAUTHUTC

WHCTUTYLIMM HA PEUTUHIOBH arcHUWU, IPUPABHEHA KbM CKajaTa Ha peUTUHroBaTa areHuus ,,CTaHnapT
enn [lyspc” (mpencraBeHu 1Mo OpyTHa CTOMHOCT, € KaKTO ClIe/Ba:
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NMPUJIOKEHUSA KbM I'OJUITHUA PUHAHCOB OTUET (ITPOABJI’KEHHE)
3a roANHAaTa, NpuKIoYBama Ha 31 nexemspu 2020

OnoBecTsiBaHe HA MOJUTHKATA MO yNPaBJeHUE HA PUCKA, POAbJIKEHHE
Kpeoumen puck, npooviicenue

B xunsou nesa 2020 % oT 2019 % oT
oodomrara oomraTa

CTOWHOCT Ha CTOMHOCT Ha

AKTHBHTE AKTHBHTE

banukoBu Biorose
ot BBB+ 10 BBB-** 3098 43.47 7174 75.92
0610 3098 43.47 7174 75.92

3abenescka: Bruouenu ca 610206e 6 Kpeoumnu uHCMUmMyyuy, Koumo ne ce oyeuasam om ,, Cmanoapm
eno Ilyvpc”, kamo e 63em pelmuncvm um om Opyeu A2eHyuu NPpu CbOMEEMHOMO NPUPABHABAHE HA
cKanume:

* gnoeose na cmotinocm 3,098 xun. 1. npu oyenxa om acenyus ,, @umu” (2019 e.: 5,380 xun. 16.) u 0
xXun. 16. npu oyenxa om ,, BAKP - Acenyus 3a kpeoumen petimune” AJ/[ (2019 e.: 1,794 xun. 18.)

AHanu3 Ha Ka4eCTBOTO Ha KPEAWTHATa EKCIO3WIHWS, Ha 0a3a OLEHKAaTa HAa PEHTHUHIOBaTa arcHIH
»Craamapt eHp Ilyspc” (mpeacraBenu o OpyTHA IIeHAa) € KaKTO CJe/Ba:

2020 % ort 2019 % oT
odmara obmiara
CTOMHOCT HA CTOMHOCT Ha
AKTHBHTE AKTHBHTE
JbpxaBHU IEHHU KHUKA

ot BBB+ 1o BBB- 3650 51.23 1 865 19.74
ot B+ no B- - - 203 2.15

Kopmoparusau obnuranmm
ot BBB+ 1o BBB- 378 5.30 207 2.19
O01mo 4028 56.53 2275 24.08

Pasnpez{eneHHeTo Ha MHBCCTUIIUUTC B 06J'IPIF3.]_[I/II/I (HpeZ[CTaBeHI/I 1o 6p}ITHa ueHa) IO MKOHOMHWYCCKH
OTpacCiii € KaKTO CJICABA:

B xunsou nesa 2020 % oT 2019 % oT
oomara oomraTa

CTOMHOCT Ha CTOMHOCT Ha

AKTHBUTE AKTHBHUTE

JbpxaBeH JbIT 3650 51.23 2068 21.89
DUHAHCOBU HHCTUTYLINU 378 5.30 207 2.19
00110 4028 56.53 2275 24.08

KoM Kpasd Ha IIepuoJia HsMa CbIICCTBCHNU KOHUCHTPAINU HA KPECAUTCH PUCK 11O OTACIIHU EMUTCHTH.

CprKTypaTa Ha HOpT(beﬁJ'Ia OT ABPIKABCH ABJI MO CTPAHU-CMUTCHTH (Ha baza ABbPIKABHU CHHU KHUKA,
npeaACTaBCHU 110 6PYTHa ueHa) € KaKTO CJICABA:
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3a roANHAaTa, NpuKIoYBama Ha 31 nexemspu 2020

OmnoBecTAiBaHe HA MOJUTHKATA MO YIIPaBJIeHHE HA PUCKA, MPOIbJIKEeHHE

Kpeoumen puck, npooviscenue

B xunsou nesa

Peny6nnka XbpBarcka
PemryOnmka PymbaUS
Penyonuka Mumone3us
Pemryonmka Kazaxcran
Penyonuka Ilepy
MEeKCHKaHCKHM CheUHEHH AT
O0mo

B xunsou nesa

Pemrybnmka XbpBaTcka
Peny6nuka PymbHus
Pemryonmka Yepna ropa
MeKCcUKaHCKU ChEIUHEHHU IaTH
Oowmo

HNuBecTHIIMOHEH 2020 % oT o01IaTa
peiTHHT CTOMHOCT HA
S&P AKTHBHUTE

BBB- 448 6.29
BBB- 431 6.05

BBB 851 11.94
BBB- 506 7.10
BBB+ 453 6.36

BBB 961 13.49

3 650 51.23

HNuBecTHIIMOHEH 2019 % oT o0IIaTa
peidTHHT CTOIHOCT Ha
S&P AKTUBHUTE

BBB- 780 8.25
BBB- 439 4.65

B+ 203 2.15
BBB+ 646 6.84

2 068 21.89

MarypuTteTHara CTpyKTypa Ha mopTdeiina oT Ibp>KaBeH IBJIT [0 CTPAaHU-EMHUTEHTH € KaKTO CIIe/Ba:

KbMm 31.12.2020
B xunsou nesa

PemrybOnmka XbpBaTcka
Perry0Onvka PymbHUIS
PerryOnmka Manonesus
Pemry6nmka Kazaxcran
Pemrybnmika [lepy
MEeKCHKaHCKH ChbeIUHEHH IaTH

(01131101
KbMm 31.12.2019
B xunsou neesa

Peny6nmuka XwpBarcka
Peny6nmuka PymbHuUs
Perny0Onuka Yepna ropa
MeKCHKaHCKH ChEeJMHEHH 1aTh

Oo1o

Jo 1 m. Oor1 Or3 orl1 HanSr. 0610
hi (1} M. hi (1}
3 M. mo1r. 5r.
- 10 - 438 - 448
- - 2 429 - 431
- - 208 643 - 851
- - 1 505 - 506
10 - - - 443 453
4 - 11 946 - 961
14 10 222 2961 443 3 650
Jo 1 m. Oorl Or3 or1 Han 5. Oo6m10
10 M. 10
3m. go1r. 5r.
- 9 7 321 443 780
- - 2 437 - 439
- 203 - - - 203
- - 11 635 - 646
- 212 20 1393 443 2 068
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NMPUJIOKEHUSA KbM I'OJUITHUA PUHAHCOB OTUET (ITPOABJI’KEHHE)
3a roANHAaTa, NpuKIoYBama Ha 31 nexemspu 2020

OmnoBecTAiBaHe HA MOJUTHKATA MO YIIPaBJIeHHE HA PUCKA, MPOIbJIKEeHHE

Jluxeuoen puck

O6HH/I$1T JIMKBUACH PUCK IMPEACTaBIIBa PUCKBT B OHNPCACICH MOMCHT DoHaBT Ja HE pasnojara C
AOCTAaThb4YHO JIMKBUAHU CPEACTBA 3a U3MBJIHCHUCTO HA CBOUTC 3adbJIZKCHHUA 1O O6paTHO H3KYITyBaHC Ha
OSJIOBE, B PE3YyJITaT HAa KOCTO Ja BB3HUKHE HCIAOCTUI W CC HAJIOKH nponamGa Ha aKTUBU MHIINA
MMPpUBJIMYAHE HA CPEACTBA IIpU H€6HaFOHpI/IHTHI/I nasapHu yCJIOBUA. JIMKBUIHUSAT PUCK CBHIIO TaKa MOXKC
U Ja BB3HHUKHC KaTO CJICACTBUC OT HHCKATAa JIMKBUAHOCT Ha KallUTAJIOBUA I1a3ap, KAKTO U IIpU
HEOOMYAHO TOJIEMH IMOPBYKH 3a O6paTHO H3KYITyBaH€ Ha [OAJI0BC, KOUTO MoOratr ga aoBeaaTr a0
HU3YCPIBAHC HA MTAPUIHUTE CPCACTBA HA ®donpa.

@DOHIBT € UTBKEH J1a OIbpKA TaKaBa CTPYKTypa Ha aKTUBUTE M IMACUBUTE, KOSITO MYy TMO3BOJISABA Ja
OCBILECTBsIBa OE3MpPEMNsITCTBEHO NEHHOCTTAa CH KaTro IOracsBa CBOCBPEMEHHO 3aJbJDKCHUSTa CH Ha
pa3ymHa 11ieHa 0e3 J1a ce Hajara npuObp3aHa pa3npojiax0a Ha JOXOIOHOCHH akTUBU. DOHABT MpHUBINYA
CpeAcTBa TMOCPEACTBOM €MHCUS Ha COOCTBEHM [IsUIOBe. YTpaBIEHHETO M MOJABPKAHETO Ha
nukBuaHOCTTa Ha DOHAA ce OChIIECTBsBA OT YNPaBIABAILOTO APYKECTBO, ChIJAacHO ,llpaBuna 3a
NoJIbpKaHe M yNpaBiieHHE Ha JTUKBUIHOCTTA HAa AOTOBOPEH (OHJ Ha MapUuHHS Ta3ap, OpraHu3upaH u
yopasisaBad ot “JICK VYmpaenenune nHa axtuBu” AJl. [lpskara OTrOBOPHOCT 3a YNPaBICHUETO H
MOAIBPKAHETO HAa JIMKBHIHOCTTA € Ha OTHEN ““YrpaBiieHue Ha moptdeian”, a JIMKBUIHUAT PUCK Ce
ClIeu OT OTAEN ,,YTpaBJIeHHe Ha pucka”. 3a OTYETHOCTTa Ha JIMKBUJHUTE CPEACTBAa OTrOBaps OTAEI
“CueToBOACTBO”, a 32 BBTPEUIHMS KOHTPOI - OTAEN ,,CHOTBETCTBHE .

OCHOBHHTE MPUHLIUIHN, KOUTO YTIPaBIABAIIOTO IPYKECTBO CIIEABA MPU MOAIBPKAHETO U YIPABICHUETO

Ha JUKBUIHUTE cpencTBa Ha DoHMa, ca KaKTO ClIe/[Ba:

L] CIIa3BaHC Ha HpaBI/IJ]aTa, 3aJI0KCHU BHB B’preHIHI/ITC I[OKYMGHTI/I Ha q)OHZIa, KAaKTO U U3HUCKBAHHUATA
3a JIMKBHJAHOCTTA, peFHaMCHTI/IpaHI/I BbB BCHUYKH 3aKOHOBHU U IT10OA3aKOHOBU HOpMaTI/IBHI/I aKTOBC,
kacaemu ®onHpa;

® [IOCTHUTaHE Ha ONITUMAaJIHA AUBEepcU(UKAIUS HA HHBECTHIIMOHHUS TOPTQEILT,;

® aHaNU3 U aJeKBATHO yMpaBleHNE HA TAPUIHUTE TIOTOIH;

® [UIAHHWPAHE HA U3BBHPEIHUTE 0OCTOSITEICTRA.

Cna3BaHeTo Ha I/I36poeHI/ITe IMO-rOope€ MPUHOUIIKA MMa 3a LI OCUTYPSABAHCTO Ha 3allydTa Ha IpaBaTa U
HUHTCPECUTEC HA NMPUTCIKATCIUTC HA JAJI0BC Ha (DOHI[a ¥ M30STBAaHETO HA TIOTCHIIMAaJIHU JIMKBUJIHU KPU3HU.

[To-nony ca npeacraBeHy TaOJIMIM 32 TIAJICKHATA CTPYKTYpa O ocTaThueH MaryputeT KbM 31.12.2020 1.
n31.12.2019r.

Kbm 31.12.2020 Ho1l orl1 Or3 or1 Han 5. 06110
M. a0 M. Ao

B xunsou nesa 3Im. molr. 5r.

AKTUBH

OHUHAHCOBU aKTHBH 32 ThPryBaHe 14 10 225 3336 443 4028

[Mapuunu cpencTBa 1996 - - - - 1996

Herozutn 750 - 352 - - 1102

OO0 AaKTHBH 2760 10 577 3336 443 7126

Tekyuwm 3a1bIKEeHUS 2 - - - - 2

O01110 3aABJKEHUSA 2 - - - - 2
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NMPUJIOKEHUSA KbM I'OJUITHUA PUHAHCOB OTUET (ITPOABJI’KEHHE)
3a roANHAaTa, NpuKIoYBama Ha 31 nexemspu 2020

OmnoBecTAiBaHe HA MOJUTHKATA MO YIIPaBJIeHHE HA PUCKA, MPOIbJIKEeHHE

Jluxeuoen puck, npoovicenue

KbMm 31.12.2019 Jo1 Orl1 Or3 Orl1 Haa5Sr. (0 171101)
M. o M. hi (1]

B xunsou nesa 3IMm. molr. 5r.

AKTHBHU

DHUHAHCOBY aKTHBH 32 ThPryBaHe - 212 227 1393 443 2275

[Mapuunu cpeacTBa 1283 - - - - 1283

Jleno3utun 2944 - 2 947 - - 5891

OO0 AKTHBH 4227 212 3174 1393 443 9449

Texymu 3aabIKeHUS 1 - - - - 1

0010 3aabTKEHUS 1 - - - - 1

Onepayuonen puck

OmnepauroHHUSAT PUCK € PUCKBT OT AUPEKTHU WM UHAWPEKTHU 3ary0OH, B pe3yJITaT Ha YOBELIKHU IPELIKH,
MPOIYCKH B CUCTEMHUTE, HETMOAXOISIIIN NMPOLELYPH U KOHTPOJ WIN 3aryOu, IbJDKAIM c€ Ha BHHIIHATA
cpeaa ,BKJIFOYMTEIHO U Ha IpaBeH puck. OneparvoHHUAT PUCK MOXKE a ObJie PUCK OT OIEpaIiH, PHUCK
0T MH(OPMALIMOHHUTE CUCTEMH, PUCK OT YOBEILKH PECYPCH, PUCK Ha OOKpBXKaBallara cpeaa.

OnepaluMOHHUAT PUCK, O0EKT Ha Koito ¢ DoHma, MpowW3nu3a OT ONEPalMOHHHS PHCK, CBBP3aH C
OpraHu3alyATa U JIEWHOCTTa Ha YIPAaBIABAILOTO APYKECTBO. B Tasu Bpb3Ka, ONEPALMOHHUAT PUCK CE
ClIeM Ha HUBO YIPaBJIABALO JAPYXKECTBO B ChOTBETCTBUE C [IpaBHiaTa 3a OLEHKA U YIpaBICHUE HA
pucka Ha ®onpa u [IpaBunara 3a ynpasnenue Ha pucka Ha Y/ ,,JICK Ynopasnenue na aktuu” A/l

OmnepaurOHHUAT PUCK C€ Peryiupa ChITIACHO CTPATETUHUTE 3a YIPABICHHWE Ha BHIIOBETE ONEPALMOHEH
puck, ne¢punupanu B IlpaBunara. B nonbeiaHenue, B YpapisBamoTo ApYKECTBO € IpHeTa U NpoLeaypa
3a cbOMpaHe Ha JaHHM 32 ONEePaTUBHO-PUCKOBH CHOUTHS U TOKJIAZBAHE HA MHINUACHTH.

B crorBercTBue c IlpaBunaTta 3a ympaBiieHHE Ha pHCKa Ha YMPaBsABAIIOTO JAPYKECTBO HaW-MalKo
BEIIHBX TOJMIIHO CE M3rOTBSI OTUET 3a XapaKTEPUCTUKATa W HUBOTO HA PHCKA, CBBP3aHU C MPOIIECUTE U
cuctemMuTe Ha J[pyKecTBOTO.

Bnuanue na nanoemuama om COVID-19 évpxy oeiinocmma na @onoa

Namunanara 2020 r. MoXe Ja ce OKayecTBH KaTO HETHIMYHA TOJAWHA, Hail-Bede mopanu edekra Ha
riobamHaTa TaHIeMuss OT KopoHa Bupyc. CTaHaxme CBHAETENH HA PA3bK CHajJ Ha TIOOATHHUTE
KalMTaJIOBY I1a3apy 10 BpeMe Ha ITbpBaTa BhJIHA Ha BUpYycCa Ipe3 IIbPBOTO TpUMECeure Ha roguHaTa. B
MKOHOMUYECKUTE JAHHU 32 BTOPOTO TPUMECEUHUE IO LENHs CBAT HACTHIIM 3HAYUTENHO BiomaBaHe. Cien
TOBa TIOCIIEZBA BBH3CTAHOBSBAaHE IMpe3 TpeToTo TpuMeceune Ha 2020 r. Karo TNOCIENCTBHE OT
pa3xyiabBaHETO Ha MPOTUBOCTIHIEMUYHUTE MEPKH M 3HAYUTEITHUTE (DMHAHCOBH CTUMYIH, WHUIIMHPAHH
oT npaBuresncTBara. OT CBOs CTpaHa, KalUTAJIOBUTE MMa3apy MPOABIKUXA MOJOKUTEIHATA CH TEHICHLIUA
W Tpe3 IMOCJeqHaTa YETBhPT Ha ToJWHATAa, OOHANEKIEHU OT TOJOXKUTEIHUTE PE3yJNTaTH Ha HIKOJIKO
(hapManeBTHYHH KOMITAHUM OTHOCHO pa3paboTkaTta Ha BakcMHH. ChINO Taka, SCHATA TO3UIIMS HA BCUYKH
LEHTpaIHU OAaHKH, Y€ e MOAKPEIIT CBETOBHATA MKOHOMHUKA JJOKOTaTO € HY)KHO M C KAaKBUTO CPEJICTBA €
HE00X0IMMO, MOICHCTBA MOJIOKUTEITHO HA MTa3apHUTE YYACTHHUII U T€ 05Xa ONTHMHCTUYHO HACTPOCHH,
BBIIPEKH pa3paswiiaTa ce€ BTOpa BhJIHA Ha BUpYyca, KOATO Oelle J0CTa MO-CHiIHA OT Ta3W B HAYaJOTO Ha
roJMHAaTa.

P’LKOBO,Z[CTBOTO Ha praBJ’IfIBaH_[OTO APYKECTBO I/I}_IGHTI/I(bI/II_II/Ipa CJICOHUTC PHUCKOBE, KOUTO BJIMAAT HaA
NpeaACTAaBAHCTO HA MHBECCTULIMHUTE HA q)OH,Z[aZ
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NMPUJIOKEHUSA KbM I'OJUITHUA PUHAHCOB OTUET (ITPOABJI’KEHHE)
3a roANHAaTa, NpuKIoYBama Ha 31 nexemspu 2020

OnoBecTsiBaHe HA MOJTUTHKATA M0 YNIPaBJIeHNEe HA PUCKA, TPOIbJ/KEHUE
Bnuanue na nanoemuama om COVID-19 evpxy doeithocmma na @onoa, npoovirceHue

Kpeoumen puck — naHgemMusta ce OTpa3d HETaTHBHO Ha IsjaTa CBETOBHA WKOHOMHKA, KATO HAKOM
HKOHOMHYECKH CEKTOpH 0fXa 3acerHaTd I[M0-0Ce3aeMO, a JPYTH CPaBHHUTENHO T0-caabo.
HMKOHOMHMYECKUTE TOCIEANIIA BKIIOYBAT MBIHO WM YaCTHYHO 3aTBApsSHE Ha OW3HEC 3a OmpeaesieH
MEepUo/T OT BpeMe, HaMaJIsiBaHe Ha MPUXOANTE, CMaj B Meyandara, WK OTYNTAHE Ha 3aryda. Benpeku ue
BCHYKH MPABUTEJICTBA OTYETOXA PHCKOBETE OT MAaHIEMHATA M MPEAOCTaBiIxa (JMHAHCOBHM MOMOIIH Ha
Ou3Heca, PUCKBT OT 3a0aBsiHE Ha TUTANAHUSA WM (DATHT, C€ TMOBHUINU 3HAYMTENHO. [10 Tasw mpUUHHA
WHBECTUIIMUTE B IBJITOBH IEHHU KHIDKA, Hali-Beue B KOPIOPATHUBHHU OOJHraIMy, OTYMTAT MOBHIIECH
KPEIUTEH PUCK. BBIPEKH MOBUIIICHUS KPSIUTEH PUCK B cBeTOBeH TuiaH mpe3 2020 r., KpeAUTHHUIT PUCK
Ha moprdeitna Ha DoHTA HE OTYMTA CEPUO3EH PBCT Thil KATO HHBECTHIMUTE B KOPIOPATHBHHU
o0uranmu 0sxa Ha HUCKO HUBO.

Llenosu puck — pa3BUTHETO Ha CBETOBHATA MaHIEMHMs, Hali-Bede B HEHHOTO HAyalo Ipe3 IIbPBOTO
TpuMeceune Ha 2020 r. mOHECe 3HAYMTEIHO MMOKAaYBaHE HAa HECHTYPHOCTTA B TiobaineH maH. ToBa ce
OTpa3y Ha LICHWTE Ha BCUYKH (PMHAHCOBH aKTHBHU, KaTO T€ OTYETOXA 3HAUMTEIHH U pe3KH cranose. [Ipes
BTOpaTa IOJIOBMHA Ha ToAMHATa, OjarojapeHue Ha MOJMTHKUTE HA LEHTPAJHUTE MNPaBUTEICTBA U
LEHTpaTHUTe OAaHKHM, T€3U PUCKOBE HaMajsixa, HO BCE OILIE HE ca eNMMUHMPAHHU, Thi KaTo MaHAEeMHATA
BCE Olle He € mpeojoisiHa. braromapenne Ha orpoMHHTE (PMHAHCOBU CTUMYJIM M OCUTYPSIBAHETO Ha
BUCOKA JIMKBUAHOCT, ICHUTE HA OCHOBHUTE KJIACOBE aKTHBU KAaTO KAIIUTAJIOBU U ABJITOBH LIEHHH KHIKA
BB3CTAHOBHMXA CIIAJ0BETE, pealU3UpaHH Ipe3 IBbPBOTO TpUMecedre Ha roauHata. Bce ome, oOaue,
HECUTYPHOCTTa CBHILECTBYBa, a OTTAM M MOBHUIICHUST LEHOBH DPHUCK, Thil KaTO € BB3MOXKHO, NPHU
HECTIpaBsIHE C MAHAEMUSTA, CTOMHOCTUTE Ha aKTUBUTE OTHOBO J1a 3aMUIIAT IIOHMKCHHUS.

Jluxeen puck — nopaau paspasuiiara ce MaHIeMus, IICHTPATHUTE OaHKHU 3all0YHaxa CEepUs OT MPOrpaMu
3a OCUTypsBaHE Ha JUKBHIHOCT HA KAIUTAIOBUTE Ma3apu. Ta3u MOBHUIICHA JIUKBUIHOCT TOBEJE 10 CHajl
Ha JUXBEHHUTE IPOICHTH, & OTTaM, PHCT B IICHUTE HA JBJITOBUTE WHCTPYMEHTU. PUCKBT MPOU3XO0XKIa
0TTaM, Y€ TPHU BH3CTAHOBABAHE HA HOPMAIHOCTTA B CBETOBHATAa MKOHOMHKA, Ta3u JTUKBUIHOCT MHOTO
BEpOSITHO J1a 3alloYyHE Ja C€ W3TErJs, a JIMXBEHHTE TMPOICHTH Ja 3alodYHaT Ja ce mokausar. I[lpum
MOKaYBaHE HA JINXBEHUTE MPOIICHTH, IEHUTE Ha JBJITOBHUTE MHCTPYMEHTH 3all0o4BaT Ja CE JIBIDKAT B
oOpaTHa 1mocoka. JIMXBEHUSAT PUCK M KPESIUTHHUAT PUCK TpsOBa Ja ce riieaT B KOMOMHAIUS, Thi KaTo
HOpMaJIM3MpaHe Ha CBETOBHATA HMKOHOMHKA O3HAuYaBa B OOmMHsS Cioy4yail TOKaYBaHE HA PEATHH
0E3pUCKOB JIMXBEH IMPOIICHT, HO M CHaJ B PUCKOBaTa NMpPEeMHUs M3MCKBaHa OT MHBecTuTopure. Kakma
TOYHO KOMOMHAIIUS 1€ CE MOJy4YHd OT TE3H JiBa (pakTopa € CTporo crenuduyHa 3a BCEKH UHCTPYMEHT
MIOOT/IEJTHO, OTYUTAWKY WHIUBUIYATHUTE MY JINXBEHU U KPEAUTHHU XapPaKTEPUCTHKHU.

Jlukeuden puck — IIppBOHaUaIHaTA HECUTYPHOCT IpeAu3BHKaHa oT nmangemusra ot COVID-19 mpes
Mmapt 2020 r., JoBeAe A0 MOBHILIEHA Ma3apHa BOJATHIHOCT M OOLI cHaja Ha LeHWTe Ha (PUHAHCOBHTE
aKTHBH, KOETO MpPEIU3BHKA 3aCUICHH 0OpaTHU M3KynmyBaHUs 0T ®oHza. JIMKBUAHUAT HATUCK OT Mecer]
Mapt 2020 r. Oeme M3USIIO MOCPELIHAT C HAJIMYHUTE AKTUBH, O3 3aTpylHEHMs WM 3alaBsiHe, 0e3
NaHu4yecKa pa3npojak0da Ha aKTUBH, IIPH OCUTYpsSBaHE HA MaKCHMaJlHaTa Bb3MOXKHA Bb3BPBIIAEMOCT B
CHOTBETHHUTE Ma3apHU yCIOBHSL.

Crnen mhpBOHAYAHUAT IIOK, cuuTaHo OT Mecer ampui 2020 r. oOpaTHHTE W3KYITyBaHUS 3all0YHAxa
3HAQUUTEIHO Ja HaMmalsgBaT U IOCTENEHHO C€ BbpHaxa B HopManHu rpanunu. [Ipez 2020 r.
YnpaBnsBamoTo ApyKeCTBO HE € MMajo MPOOJIeMH, CBBP3aHU C OCHUTYPSBAHETO HAa HEOOXOAMMAaTa
JIMKBHAHOCT Ha DoHa.

B’BHpeKI/I HOPMAJIM3UPAHCTO HaA O6paTHI/IT€ U3KYITyBaHUd U 06]J_II/I$I PBCT B LICHUTC Ha (bHHaHCOBI/ITe
HUHCTPYMCHTH, praBJ’IﬂBaH_IOTO APYXKCCTBO HE HU3KIKOYBA BB3MOXHOCTTAa 34 HOB IIEpHUOJ HaA
HectabunHoct. C el OCUTYPSABAHCTO Ha H606XO,I[I/IMI/IT€ JIMKBUAHU CpCACTBA IIPpU CBCHTYAJICH HOB
nepruo Ha 3aCHUJICHU O6paTHI/I H3KYITyBaHUs, JIUKBUAHUAT PUCK CC€ CJICAU Ha AHCBHA Oaza u npu
HCO6XOI[I/IMOCT CC npeaAnprueMaT CbOTBECTHUTC KOPpUTHUPALIN Z[eﬁCTBPIH.
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NMPUJIOKEHUSA KbM I'OJUITHUA PUHAHCOB OTUET (ITPOABJI’KEHHE)
3a roANHAaTa, NpuKIoYBama Ha 31 nexemspu 2020

OnoBecTsiBaHe HA MOJUTHKATA MO yNPaBJeHUE HA PUCKA, POAbJIKEHHE
Bauanue na nanoemusama om COVID-19 evpxy oeitnocmma na @onoda, npoovidcenue

Onepayuonen puck - OTeparioHHUAT PUCK € OCHOBHUAT (DaKTOp, MPEAN3BUKAH OT MaHJEMUAITA, MMaII]
MpSIKO  BB3JCHCTBHE BBPXY [HEeHHOCTTA Ha YIPABIABAIIOTO JpPYKECTBO, KOETO OCBHIIECTBSIBA
opranmzanuaTra W ynpasiennero Ha QPonma. Ot Hagamoto Ha maHgemusTa ,,JJCK Ympasienme Ha
aktuBn’ A/l M3BBpIIBa ONIEPaTUBHUTE CH JIEHHOCTH HOPMAITHO, Oe3 mpekbeBanus. C 1el OCUTYPSIBaHETO
Ha HETPEKHCHATOCT Ha MPOIECHTE M HOPMATHOTO (YyHKIIMOHUpPAaHE HA YTPABISABAIIOTO APYKECTBO B
enmuAeMuoJIOTHIHa 00cTaHoOBKa, pe3 2020 T. ca MpeAnpHeTH peanra T1eHCTBHs/ IPOMEHH, TIPEIN3BUKAHH
or COVID-19 nangemusara. BeBenena e aucrannmuonHa Gopma Ha paboTa, OrpaHUYCHHU Ca CPEIINTE U
yJacTusiTa B CHOUTHA, TMPOMEHEHO € CHTYHpaHeTO Ha paboTHUTE MecTa B oduca, HAJIOKEHH ca
OTpaHWYEHHS IIPH JOCTHIIA Ha BHHIIIHM JINIA B orica Ha YTIPaBISIBAIIOTO APYKECTBO.

Pasmpoctpanennero Ha COVID-19 oka3Ba BiusiHHE BBPXY INIOOATHOTO THPCEHE U TIpejiaraHe, KaTo BCe
Ollle CBIIECTBYBA 3HAUUTEIHA HECUTYPHOCT B HKOHOMHYECKATa aKTUBHOCT, MaKap U HECUT'YPHOCTTA 11 €
[0-MajIka B CpaBHEHME C €HA T'OAMHA Ha3aj, Haii-Bede Mopaau pa3paboTBaHETO Ha BAKCHHH, KAaKTO U
penunara MoJUTHKH, IPEIIPUETH OT IMPAaBUTEICTBATa U LEHTPATHUTE OaHKU 1o 11 cBAT. IloBuinenara
HECUTYPHOCT OKa3Ba IUPEKTHO HETaTHBHO BIUSHHUE BHPXY MHBECTULMOHHATA JEHHOCT U KaYeCTBOTO Ha
(uHAaHCOBHUTE MHCTPYMEHTH, IpuTexaBaHu oT Ponpa. ToBa Moke Aa JOBEE 10 ChIIECTBEHU KOPEKLIUU
B OanaHcoBaTa CTOMHOCT Ha HETOBUTE aKTHBH M IACHBU B PAMKHUTE Ha cielBamaTa (GUHAHCOBA OJHMHA.
B nmwarocpoueH miuaH Moke Oa ce odakBaT eeKTH BbpXy oOeMa Ha HMHBECTHLMOHHATa ICHHOCT,
MAapUYHUTE MTOTOIM U (PMHAHCOBHSA pe3ynTar (peanu3upana JoXoaHocT) Ha DoHza.

HezaBucumo ot dopecmaxopaure yciosus npe3 2020 r., uaBecturopute BbB @oHAa TpsaOBa 1a muMat
MpEeBH, Ye CIa3BaHETO Ha MPETNOPBHUUTEIHU NHBECTULMOHEH XOPH30HT € MPEAIocTaBKa, 0e3 1a uMa
rapaHuus, 3a CbXpaHEeHHE U HapacTBaHE Ha TEXHUTE MHBECTULMH B suioBe HA DoHfa.

[Ipubéau3uTeIHN CYETOBOAHHN OLEHKHU U JOIYCKAHUS
Ouyenka no cnpageonuea cmounocm

JpyXkecTBOTO ompenens CIpaBelIuBa CTOMHOCT, M3IIOJA3BAalKU cielHaTa Hepapxus, KOSTO OTpa3siBa

3HAUMMOCTTA Ha (haKTOPUTE U3IMOI3BAHU 3a OIPEAEIIHE Ha CIpaBeUInBa CTOHHOCT:

e Hupo 1 - BXomsmuTe AaHHU Ha HUBO 1 ca KOTMpaHWTE (HEKOPUTHMpPAHM) IEHH Ha WHCTPYMEHTH Ha
AKTHUBHUTE T1a3apy 32 UICHTUYHN (UHAHCOBU HHCTPYMEHTH;

e HuBo 2 - BXoAAUINTE NaHHU HAa HUBO 2 ca BXOJSIIM JaHHM 32 Ja/ieH aKTUB WU MAcUB, PA3INYHU OT
KOTHUPAHUTE [IEHH, BKIIOYEHH B HUBO 1, KOUTO, MPSIKO MM KOCBEHO, Ca JOCTHIIHU 3a HaOJII0ZCHHUE.
Ta3zu kateropus BKJIIOYBA WHCTPYMEHTH, OIIEHABAHM M3MOJ3BaKW: KOTHpPAHH IEHH Ha MOJO0OHU
aKTWUBU WIM NAaCHBH Ha aKTUBHU Ta3apy; KOTUPAHU IIEHH HAa WACHTUYHU WIM MOJOOHU aKTUBU WU
MacHBU Ha IMa3apH, KOUTO HE Ce CUMUTAT 3a aKTHBHM; JPYTHU TEXHUKHU 32 OLIEHSABaHE, KbJIETO BCUUKU
3HAYMMH BXOJISIIU JJAHHU Ca MPSIKO MM KOCBEHO JOCTBHITHH 32 HaOJI0/IeHUE, H3MOJI3BaliKY Ma3apHU
JTaHHM;
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[pubdAU3UTETHH CYETOBOTHYU OI[EHKH M IONMYCKAHUS, MPOIbJIKEHHE
Ouyenka no cnpaeeonusa CmouHoOCH, RPOObIMCEHUE

e Huso 3 - BXondIuMTe JAaHHM HAa HUBO 3 ca HeHAOIIOZAeMH BXOJIINM JaHHM 3a JaJeH aKTHUB MM
nmacuB. Ta3m KaTeropus BKJIIOYBA BCHYKM WHCTPYMEHTH, NMPU KOUTO TEXHWKATa 3a OICHSIBAHE HE
BKJIIOYBA HAOJIIOJaeMH BXOMAINM JaHHM M HEHAONIOJMaeMHTE BXOIAIIM JaHHUM HMMAaT 3HAYUTEJIECH
edeKkT BBPXy OIEHKaTa Ha WHCTpyMeHTa. Ta3um KaTeropus BKJIIOYBA WHCTPYMEHTH, KOHWTO Ce
OlleHsABAaT Ha 0a3ara Ha KOTHUPAaHW IIeHH Ha TMOMOOHW WHCTPYMEHTH, KBHIETO 3HAYUTEITHU
HEHAOII0JaeMi KOPEKIIMH WU TPEATIONOKEHAS Ce HM3UCKBAT, 32 Jla OTPa3sAT Pa3IUKUTE MEXIy
WHCTPYMEHTHUTE;

Dunancosu uHCMpymMeRmu omuemenu no cnpagedaIuea CoiHoCm
Tabnuuata mo-mony MpencTaBsl aHAIW3 Ha (PUHAHCOBUTE HMHCTPYMEHTH, OTUETEHH IO CIIPaBEIUINBA
CTOMHOCT, CLIOpE U3M0JI3BaHaTa iepapXusl.

B xunaou nesa Mpua. Hugo 1 00610
31 nexemBpu 2020

JbpxaBHU IEHHU KHIKA 8 3650 3650
Kopnoparuean obnuramumn 8 378 378
Oo6mo 4028 4028
B xunsaou nesa Mpua. Huso 1 Oo61ro0
31 nexemBpu 2019

JbpkaBHU LIEHHH KHUXKA 8 2 068 2 068
Kopmnoparusuu obymramnmu 8 207 207
06110 2275 2275

Ouenka na gpunancosume aKmueu, OYeHACAHU NO AMOPMUSUPAHA CILOIHOCH
Onpedenane na pazama na punancosume aKmuegu, OYeHACAHYU NO AMOPMUSUPAHA CHHOUHOCH

B crotBercTBHe ¢ m3uckBanusaTa Ha MCOO 9, npu MbpBOHAYATHOTO MPHU3HABAHE U BIIOCIEJCTBHE KbM
BCCKHM OTUCTCH IIEpUOI, (bl/IHaHCOBI/ITe AKTHUBU CC NIPUYUCIIABAT KbM HAKOA OT CIICAHUTE TPU (i)aSI/II
o daza 1 — o0O0CHyKBaHU aKTHBH 0O€3 3HAUUTEIIHO YBEJIUYCHUE HA KPEAUTHUS PHUCK CIIE]
MIbPBOHAYAJIHOTO UM IIPHU3HABAHE,
o ®daza 2 - o00cnmyXBaHM aKTUBU ChC 3HAYUTEIHO YBEJIMUYCHHE HA KPEIUTHUS PHCK OT
MIbPBOHAYAJIHOTO UM IIPHU3HABAHEC,
o ®daza 3 — HeoOCTy)KBaHH, KPEAUTHO 00C3IICHEHN aKTHURH.

KbM Bcsaka orderHa JaTta ynpaBJ’IHBaH_IOTO APYXKECTBO IMPCHCHABA MOaJil KPCAUTHUAT PUCK HaA
(l)I/IHaHCOBI/ITe AKTHUBU CC € YBCIIMYWII 3HAUYUTCIIHO B CPAaBHCHUC C II'bPBOHAYAJTHOTO NPHU3HABAHC. HpI/I
MMpercHKaTa 3a TOBa ynpaBJ’IHBaH_IOTO APYKECTBO C€ PbKOBOAU OT IIPOMAHATA B pUCKA OT HACTHIIBAHC Ha
HCHUBIIBJIHCHUC IIPE3 MEPHUOJa, CbOTBCTCTBAIl HA OYAaKBAHUA XKUBOT Ha (bI/IHaHCOBI/IH aKTHB, BMECTO OT
InpoMsAHAaTa B pasMCpa Ha OYaKBaHATa 3ary6a. 3a oeiara anaBJmBaumTo APYXKECTBO CpaBHABA PUCKA OT
HaCTBIIBAHC HA HCHU3IIBJIHCHUC I10 (I)I/IHaHCOBI/ISI AKTHUB KbM JIaTaTa Ha OTUCTA C pUCKa OT HCU3IIBJIHCHUC
110 ChIIUsA (l)I/IHaHCOB AKTHUB KbM JJaTaTa Ha II'bPBOHAYAJIHOTO MY IIPU3HAaBAHC.

Kem oOcnyxBanute aktuBu (Pa3za 1) ce mnpuuucnsBar BCHYKHM (UHAHCOBM AaKTHBH, 33 KOUTO
oOcCTosITeNICTBaTa U YCIIOBUITA, TocoveHu 3a Paza 2 u daza 3, He ca HAJIMYHHU KbM OTYETHATA JIaTa.
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NMPUJIOKEHUSA KbM I'OJUITHUA PUHAHCOB OTUET (ITPOABJI’KEHHE)
3a roANHAaTa, NpuKIoYBama Ha 31 nexemspu 2020

le/lﬁJII/IZiI/ITeJ'[HI/I CYETOBOJAHHU OLICHKHU M NOIMYCKAHUSA, MIPOABJIKCHUE

Onpedensnne na pazama na punancosume AKMUGU, OUEHACAHU NO AMOPMUUPAHA CIOTHOCHL,
npoovICEHUE

3a ompeneneH (UHAHCOB AKTUB € HAIMLE 3HAYUTEIHO YBEJIMYEHHE HA KPEIUTHUS PUCK B CPAaBHEHHE C
TO3M NpH IBPBOHAYAJIHOTO My mpu3HaBaHe (Paza 2), ako KbM OTYETHATa JaTa € M3IBJIHEHO HIKOe
oOcTosiTencTBaTa, NPEACTaBeHW B IO-IO0JYy, HO HE ca HajMle OOCTOATENCTBA 3a IPUYMCIISABAHE KbM
HeoOcyxBaHu ekcriozuiuu (Pa3za 3)
e 3abaBata B 00cIy>KBaHETO HAAXBBHPIA 30 mHH,
e Bsemanero e B cTaryc 00CIIy>KBaHa IIPECTPYKTYPUPaHa EKCIIO3ULINA,
e PelTHHIBT HA KPeOUTHATA EKCIIO3ULUS HaIXBbPJII IPEABAPUTEIHO ONPEAEICHA CTOMHOCT WM B
CpaBHEHHE C HCTOPUYECKATa CH CTOMHOCT Ce € BIIOIINII,
e Hanuue e HeM3IbJIHEHHUE 0 APYyra €KCIIO3ULUS Ha ChlIaTa HACPEILIHA CTPaHa.
DUHAHCOB aKTUB C€ MPUUYHUCIIABA KbM HeoOcyxBaHuTe B3eManus (dasa 3), korato KbM OT4YETHATa J1aTa
3a aKTHBa € HAJIMIIE HIKOE OT CICTHUTE ChOUTHUS HITH YCIIOBUS:
e Toii e xmacupunmpan KaTo HeOOCTYKBaH,
e Hanwuue ca HapynieHus 3a TOTOBOPHU OTHOILICHHUS,
e 3pauuTenHu (UHAHCOBHM 3aTPyJHCHUS Ha JIBKHHKA (BIOIIABAaHE HAa TMOKA3aTelnd KaTo
KaIluTaJoBa aJIeKBaTHOCT U JINKBUAHOCT),
e (OOsBsiBaHE B HECHCTOATEIHOCT WM JIMKBUAALIMS Ha HACPELIHATA CTPaHa.
Tabnuuata mo-gomy mpexacTaBs KiacuukauusATa Ha (UHAHCOBUTE AaKTHUBH, OLCHABAHU IIO
aMOpTH3UpaHa CTOHHOCT, 1o ¢a3u cbriracio MCDO 9.

B xunaou nesa pwua. ®a3a 1l 0060
31 aexemBpu 2020

[Tapuunu cpeacrsa 5 1996 1283
Jlemo3utu 6 1102 5891
O06mo 3098 7174
B xunaou nesa Hpun. ®Paza 1 Oomo
31 nexemBpu 2019

[Tapuunu cpeacrsa 5 1283 1283
Jlemo3utu 6 5891 5891
O0mo 7174 7174

YnpaBnsBamoTo IPYyXKEeCTBO OIEHSBA CTOMHOCTTa HAa CPOYHHTE W OE3CPOYHMTE OAHKOBU BJIOIOBE Ha
doHa chriuacHo ycioBusTa U n3nuckBanusTa, onpenenenu B 3/IKUC/IIIKU u Hapenba Ne 44 na KOH.
KoM 31.12.2020 r. He e oTueTeHa 00€31€HKA OT OYaKBaHU KPEIUTHH 3aryom 1o Biorosete Ha DoHma B
KpeJIWTHH MHCTUTYILIMHU, KaTO CIIOpe] mperieHkata Ha [[pykecTBoTo, OanmaHcoBaTa UM CTOMHOCT HE Ce
OTJINYaBa OT TAXHATA COpaBeaJinBa CTOMHOCT.

CoOuTHA cjieq 1aTaTa, Ha KOSITO € ChCTaBEeH 0TYeTa

CJ'ICI[ JaTaTta Ha OT4YCTa 3a (I)I/IHaHCOBOTO CHCTOSHME HE Ca HACTBIIMIU CHOUTHUSA C KOpurupalil W/ UIH
HCKOpUIrhpall XapakKTep, KOUTO Ouxa OKas3aad BIHSHUE BbpXY BCpPHOCTTAa M MBJIHOTATA Ha
npeacraBC€HaTa BbB (bHHaHCOBI/IFI OTUCT I/IH(I)OpMaI_[I/ISI WK 3a KOUTO Ja € H606XOI[I/IMO OIIOBCCTsABAHE B
HaCTOAIIMA (bHHaHCOB OTYCT.
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